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‘Evvoia kai utrohayiguos 18wy kepodiwy

15i1a KepdAaia- Kepahaiaxr Bdon

Evvoia 18wy KepaAaiwy

Mn evotrainpéva 1810 KEpaiaa

MNapexxkhioerg amd 11 SIATaZeg yia apapigelg

Evaihaxrin pEBodog agpaipEang

ATraITogjaeva xapakmptoTikd arorxeiwy (@) £we (€) e Tupaypdgeou 2{1}

Nepidnyn dhdwy atoixeiwy oTa iGia ke@dAma Ko ETONTIKES TTpaUapuoyEg

ATIOITOUUEVT KPHAPIO Vi CWPEUTIKEG TIPOVOUIOUKES LETOXEG TIEPIOPITUEVNC BIGPKEIOS K
Baveiaks kepdAalo peiwpévig eSao@aiong - EToTTIkEG Trpocaplioyig (prudential fiters)

Evotromuéva 8 kepdhai

Meptopioyol oty avoyviipion GUUTTANQLWLGTIKGY 10iwy Keeahalwy

ATTAOLIEN cupdpewang

EvalAaxTikds tpoTog Tpoadlopta ot 1By KEQaAdiwy

YmoAoyiguds XpnuaroSonKav avolypdTwy yia Toug oKoTreds Tou Mapaprtiuarog (i Tou
Mépoug A

YTTOAOYITNAS KEQUAQKIKLDY UITCITACELV Vit TNIGTWTIKO Kal AEITOURYIKG KivBUVE, STIOTTTIKN
e&éTaan kat Snuocioteingn

Tutrorrainpévn péBodog

«Xpnuoarodankd dveorypan yia oOKoTTols Tou TrapavToes Mépoug

Agia avolyparog

KAGOLIg XpnPaTodomikiy avoryuaTy — KAGaN MavIKGy avolyudrwv

YrdBmaon avorypdrwy

E£wTepikEg MIOTOANTITIKES GEi0AOYNOEIg

AvnioToi}1on WOToANTITIKWY agiloAayricewy pe Babpideg maTwrkig oIdTRTag

Xpfan moToAnmikaw alohayrioswy

MiBadog egwrepkiv BlaBabpicwy

Adeia yia xprion e pe8ddou IRB - EKTTApwan sAGXIOTWY aTraitaswy og svorrotqpqu
Bdon - MpoUrroBEaeig aitnong

AmboxIKn epappoyn g yeBddou IRB

Tadvounon  ypruatodoTikiw  avowpdrwy ot KAdoelg xwdlvou - KAdon  Axiviktv
avalypdrwy - KAdon avolypdtww o petoxtg - Avolyparo «eibikfys Savetoddrnongs -
YrroAeippatikn agia poBupviny TTEPIOUTIIKWIY ToIYEiWY

YIroAOYIONGS OTABHICHEVWY TTOCGIV QveIyRdTwy Kard kKAGon kivdivou

Y1ohoyiopds avapevopevne fnuids

Arrahhayy] armo i LéBode IRB opigpiviav kKAGOEwWY avoiypdTwy

Meiweon morwnked kvduvou

Epunveia épou «daveiodorixd EMEY»

AVOYWWRIOT] JEIEEVOU TISTWTIKOY KIvOUvou

MpoUTroBices avayvieplons MaTWTIKASG TTpoaTagiag

fipodroficeig TPOTTOTTOINGNG GTO UTTOAOYITNS TWY OTaBlIgiviey avolyudTwy

TitActroinon
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EuveTrig Xprion mioroAnmrkwy aficdoyhotwy amd ECAI
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Napoyn efwoudPanixng atiping ge TITAOTTOINGN

EAdyioreg amraitioelg i18iwv kegahaiwy yra ALIToupyIké kivduvo
MéBodal urrohoyigpol Hiwy KEpaAditey yia Azitoupyikd kiviuvo
MeBoBog Paoxal SetkTh

Turrotrampévn pibodog

EfeAypévn péBodog uetpnang

Emotrikr e€Eract kal afiohoynan (Supervisory Review Process, SREP)
Biadikaoia afloAdynong kepahdiou g ENEY
ECWTEPIKA Dlakupépvnon
loAoynang NG KepaAmakig emdpkeiag {{CAAP)

Emonrmixi} e€é1aan kan afloidynon (SREP)
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AnpooicTroinon ko TreiSapyeia ayapds

Anpooiotroinon TAnpopopiuv atrd nig EMNEY

Yoxpéman yic Srnpogiomoingn TANPOQopIY

NapekkAioeg aird Tis wpovoleg g TTapaypdeou 34

ZuxvérnTa dnuoaioToingng TANpoQopIuv

Tpémog kal 1éTog TANpopopILY

ATalthon yia ghAayr) quxveTthTag SnuodioToinong TANPOQopItY
Avagopd otnv Emirpom

YofoAr arongiwy

AvolyUaTO OF UETAQEROMEVD TNITTWTIKG Kiviuvo
TitAorompfva avoiyuarg

MeTaparikic ko Tehixic SaTafag

ta Keepdhma vig moTwnké  kivBuvo karw omd v péQodo  TWY  ECWTERIKWY
Siefabuigewy- AvaPoAl spappoyrc Tne TuTroTraInpévng pe8ddou péypl 1/01/08
Avoiypara fvavT Kevrpikiov KuBepvyioety xal Kevipikaw Tpamedulv Kpatw HeAv
MeraBanki Slarderg

Efgipean Twy diatdEewv ¢ Tapoloag Odnyiag e cuykekpipéveg EMNEY
LIparnyIKES Kal SdiKaoiES OXETIKG LE [N THEnon opiwy

Vpia 15wy xegoiaiwy

MeydAia xpnparodoTikdg avoiyuara

ruvéyion 1oydog g Odnyiag EMEY 7/2003

Kardpynon Odnyiag EMEY 3/2002

‘Evapin ioxdog

Avnigraryia TrioToAnTmikav  afioAoyriogewy W EEWTEPIKWV  opyaviopwv  afloAGynang
TIETTOMTITIKAG 1IKQvATNTAC JE Ti Paduides MoTwWKng TToId g

Kardragn twy eXTO6 1G0AOYITHOU OTOREIVY

METaXEIQION TOU TOTWIIKOU XIvAUvoU avTITURBOAAOUEVOU TWV TOPAYWYWY HECWY,
Tpafiwy sravayopag, wpafskv Saveiodooiag [ SaveicAnyicg TITAwy 1] Pagikv
EUTTOpEUPaTWY, TTRaftuw UE HaKpa TTpoBecpia Siakavoviopou, Trpaewy Savelguoy of
Aoyopiao o mepiBwpIou asQaiiang

Eidn Trapayuwywy

TEXVIKE KQITAPIA Via TNV 0pydvuon Kat TNV AVBHETTTIAN Twy KivBlviy
Tumromomnpivn pibodog

MiBadog Twv egwrepikwy diafadpigswy

Meiwarn Tou TIoTWTKOG KIVaUvoU

TirAotroinon

AgiTaupyikbg Kiviuvog

Texvikd xpitfipia e££Taang Kai afIoAGynong ams Ty ETepomnd

TeXvIKA KPITAPIA 1A 1I¢ BNHOTIOTIOINTEIS '

Kartdhoyog Twy Spac oty Tou amoiauBdvouy apoifaiag avaywoplong

O urreAayicpas TnG kepahaiakns faang Kai n Ke@aiaaxn erdprec Twy ETEY
XapToQuAdrio guvaAhayy

Xaproguhdkio cuvahhayiy

Arroriunon BioLwy XapToQuAaKiou cuvaAAaywy

MeydAa xprnpaTadonkd avolyuara o10 XUeToQuUAGKIC ouvahhayiv

Meydha xpripaTodoTikd avolypara, '

Avoiypara gvavl kar' 18iav TpogwTTwy

FUvohKd avolyuaTa $vavT JEHoVWHEVWY TIPOGLYTWY T} opiAwy TUvIEBELEVIVY TTPOCHITIWY

YTrépBaan opiwy peydhwy XenpaTedoTIKWY QVoiyHaTwy
ATTOYOPEUGT] ECKEHNEVAS QTTOQUYHG TIPOOETWY KEPAAMIAKIIV QTTaITGEWY

YTToAQYIOROC REGOANIGKUIY QTICITRCEWY YIa Kiviuvo Biang
YTrohoyiouog REQOATUAKV UTTCUTAUEWV yI TOV
Sraxavoviguou/avnouupaiiopsvou

THTTWTIKO KivGuvo

YToAOYICUOC KEQUAMAKWY QIaiThoewy yid KivBUvo Tilwy guvahhayparog
YITOAOYIONAS KePuAQIGKGY arraiTioswy yia KivBuvo RBadikol sgTtropedparog
XpACT! ESWTERHKIY UTTOBEVHGTWY ViU UTFOAGYIONS KEQAAQIGKGN aTTaITiCEwY
YTrOAOYITHOS KEQAAQIGKYV aaiTAGEWY Yid JeydAa avolypara

Zuvardayic (trading)

ARAWGN TTOMTIKNE IO 70 XA TOQUAGKIO GUVTAAGYWY




ApiDudg 518

N144(l} rou 2007
N106{I} Tou 2009

Emionpn
Egnuepida e EE:
L 145, 30.4.2004,
a1

Errionun
Ewpnuepida mg EE:
L 177, 30.6.2006,
a.l.

Emionun

Eopnuepida g EE:

L 177, 30.6.20086,
0.201.
Etridanun

Epnuepia mg E.E:

L 302, 17.11.2008,
a.57.
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QAHPIATIA THN KEDQAAAIAKH ENAPKEIA TON ENEY

H Emrpotrr Kepahaiayopds aakivrag Tic £E0uTiEg TTou Tng Trapéxs Ta Gp@pa 73 kai 146 Tou
ept Emreviunixwv Yrnpeoiv kal Apaotnpionituw kal PuBuiZépevioy Ayopiv NOpou ko yict
oxoTols evapuovIans WE Tig TTpdEeg T Eupwrraikrg Kowvérnrag pe Titho;

(@) «Odnyia 2004/39/EK tou Eupwrraiked KoivoBoukiov kar Tou Iupfouriou g 21"
ATTpiNou 2004 OXeTIKG pE TIS ayopég XPrPATOOIKOVOKWV UEGWY, yIa TAY TROTIOTIOINaR TWyY
obnyiy 85/B11/ECK xai 83/6/EOK vou ZupBoudiou kw g odnyiag 2000/12/EK tou
Eupwmaixot KonvoBouliou kal Tou ZupBouhiou kal yia Tv katdpynon g odnylag 93/22/ECK
TOU ZupBoudious:

B «Ofnyla 2006/31/EK T1ou Eupwrraikcd KoivoBouhiou kai tou ZupBouriou g 5%
Atpihiou 2008 pe v omoia TpoTramoieital N odnyia 2004/39/EK tou Eupwmaikod
KoivoBouAiou kal Tou ZupPouAion OXETIKG LE TIS QYOPEG XPNUATOTTIIOTWTIKIY HEOWV, W weog
OPHIUEVES TTROBETIES)

(v} «00nyic 2006/48/EK 1ou Eupwraikod Kowvofouhiou xar tou ZupBouriou g 14%
louvioy 2006 ayeTikd pe v avdAngn Kdl v aoxnon SpactnpIdTiTag MOTWIKWOY 18pupdTwy
{avaBiarimwon)y’ '

(&) «OBnyia 2006/49/EK Tou Eupwirdikold KaveBouriou xal tou Iupfouhiou g 14
louviou 2006 yia Trv eTdpKea Twy IBity KEQUAQIWY TWV ETXEIPATEWY £TEVOUCEWY Kdj Tov
TIOTWTIKWY Spupdtwy (avadarimwaon)»’ Kal

() «Odnyla 2009/111/EK 1ou Eupwiraikots KovoBoukiou xar Toy SupBoudiou g 16™
Zererepfplou 2008 via TNy Tpotretroingrt Twyv Odnyidv 2006/48/EK xar 2006/49/EK»-

exdidel TV akdioudn Odnyla wpog T Kumplakic Emmeipiosig Mapoyris Emevdurixin
YANPECIWY KA TQ UWTTOKATGTTAPATA Twv Emixaiprioewv MNapoxiis EMemeviuTKby YIinpeaiv
TWY TRITWY Xwptwy Tou £xouv AdBel adaa Aeroupylag ard v Empor) Kepahaayopds:
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Mépag A
Epunveieg kar emiedo e@apuoyiis
Kepdhaio 1
Eppnveia

Eplnveia 1. Imyv mapeloa Qdnyia, K166 £dv qmrd 1O KEIREVO TTPOKGTTTE BlapopeTiy vvor:

LOVOYVIPITUEVT XPUaTIgTApIay onualvel 1O XpnuamioTi@a T¢ ool avayvispifovial
amd v EmITpoTi Ko aviamoxpivovTal ota arkdAouda kprrmpi:

fa} Aermoupyoly kavovixd:

(B) DiEmovTar amd Kavoves Trou BeaTiovTal i eykpivovial atrd 115 appddisg
OpYES NG XWpac xutaywyrls Toug Kal ol oTrsiol opifouv 116 wpaiToBECE
Aemaupyiag Tou xpnpanompiou, ng wpolrodioag TpdaBaang o aurd,
xalu¢ Kal Ti¢ rpolmoBEaag Tou TpEtel va wAnpol g glpBacn TTpoTod
YiVET QVTIKEIHEVO QUTIAOTIKS SIATTPayHATEUCNS TTO XPRLATIOTRMG, KM

{y) Exouv pnxavigud skkabdplong Bdoel Tou omoiou of guypdoeg Trou
amap8potvial ate Napdprnua 1V Tou Mépoug [T UTFOKEIVTON O UTTOYPEWTIKA
xaBnpepivd dpig KAAUWRG Trow Kard TN yvlpn Twy dppodiuv  apyiv
Trapéxouv eTapkn eEacwdhion-

cavayvplopéves EMEY TpiTwv xwplvey anuaivel TI¢ ETTIKEIRTES ol oTTeieg TTAnpoly Tig
axdhoudeg TpoliwobBioEg:

(@) av Arav syYKATECTNUEVES OF Kpdtog WEAng, Sa xaAdTrroviav ammd Tov
opwnd mg EMNEY-

(B) é&youv ddaia Aeitoupyiag e TpiTn YOPA KW

{y) umoKEvTal o€, Kai opgidouv va TnpoUv, Kavaveg EWOTITEiRS TTou
Brwpolviar amd Ty Emrpornr we eficou Touhdyiotov auotnpoi pe Toug
kavoveg ou Beamige i mapoloa Odnyia:

«avadoyog» (sponsor) anuaivel ENEY Siapopetiky amd m perafiBadouaa ovromd -
ENEY, n omwofa xaraptigel kal Soxepideran éva TEpOypoupa ERTopedoipwy TiTAuy
£LaoQaNoUEVIIV JE TIESIOUIaKG oroikela A KaTToo dAko Trpdypalipa TiTAomaineng wou
ayopadel avolypara amd TpiTEg ovToTNTES:

«avauevopevn Inuicy anuaivel yia Toug axkotrodg 6 Tapaypdgoy 12, Kegddalo 3 tou
apovrag Mépoug kai Twv trapaypdpuv 1 éwg 25 tou Mépoug I, to Adyo mg
avauevduevng {nuiag awd dvoryua efanriag g SuvnTikrig aBETnong umoxpewoswy amo
HEpoug evog avmicuuBarhopdvou f TnE aTropeiwang g aglag siompakTiwy or mepiodo
EVGC £TOUS TIROC To WOOQ TraU gival aveEO@AnNTo Kard 1o xpovo Thg adétnang:

«apuadIa via TV svoTroinuévn eroTTTeia apyA» Eivar n apyy Trou eivar apuddia yia my
daxnon swowTeiag o evormainpivn BAon Twy PNTEKWY TROTWTIKWY 18pupdtwy g EE
KOI TUOV TRIOTWTIKWY 1GPULGTWY TIoU EAEYXOVTQl aTrd UNTPIKES XprHatodoTiKEG ETQIPEES
CULRIETOXWY The EE-

«davelodooia TitAwy i Bagiky eptTopeupdrwyr kay «daveichnyia tirAwy ) Baocikwy
fpTTOpEURATIYS onuaiver T cuvadAiayr gty omrola fva iBpupa i 0 avnoupBaAAGLEVES
Tou peraPIBdde tivhoug i Baoikd egTopedpaTa EvavTl KAaTAAARANG eCageahiong Ut Ty
mpolméBean &n o BSavaldpevog avorapfdvel Tnv  umoxpiwan va EYHOTREYE
avtiororxne afiag tithoug 1} Baoikd epmopeduara of kAol peAhovTia) nuepopnvia
drav Tou 1o {nthoa o perafifddwy- guvahhayn ny omoia thvarl Savecdoala TrAwy A
Baouwy gpTropevpdrwy yvia To Bpupa mou petaBiBdder Toug TitAoug ff Ta Bagikd
gpTropEdgaTa kot SaveioAnwia TiTAwy f Bogiky ETTOpEUHGTWY yia 1o I3pupa TTpog 1o
omroio peraBifadevral o1 ev Adyw TiTho! fj Ta Bagikd spropetpaTa:

«Bnooial popgicn onuaive Ui kepdookoTikodg SiaknTikels opyavigpiots UTredouvoug
EVOVTE KEVTPIKWIV I} TEQIPEPEITKIDY KUBEPVACEWV 1} TOTTIKWY UPYWV 1] apXWy TToU, Katd
T oyvn Twv appodioy apyty, aoxkedv Ta 1B KaBAkovTd pg TIC TTEPIPEPEIOKEG
KUBEpVAOES KAl 11§ TOTTIKEG cpXEg, 1§ HN fPTOPIKES EWIEIPHCRIS TOU avijkouy gTig
KEVTRIKEG KUBepvoeis Kal £xouy aifikéc pubicag (eyyunoc), f avefdprnrous gopeic, n
Aelroupyia Twv omroiwv JSIETETAl grd vopo xal o otroicl Bplokovial umd Bnudoia
ETTOTITEIQ

«EE» gnuaiver Tnv Euptetralkn Evwary




g4() T1ou 2001
157 (1) Tou 2002
71(}y T1ou 2004
187() vou 2004
4(1) Tou 2007

Keg. 113.
9 Tou 1968
76 Tou 1877
17 Tou 1879
105 Tou 1885
198 Tou 1988
19 Tou 1890
41{l} Tou 1994
15{I} Tou 1895
21{1} Tou 1887
82(I} Tou 1869
2{I} Tou 2000
135() rou 2000
151{1) Tou 2000
75(1} Tou 2001
70{l} Tou 2003
167{1) Tou 2003
22{l) Tou 2004
24(1} Tou 2005
129()) rou 2005
130(!}) Tou 2005
198(}) rou 2006
124{1) Tou 2008
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«eboxpnpanatTpioxd Tapdvaya pégar {over-the-counter, OTC) onuaivet Ta groizia
Trou TepIAapBdvovran oTov katdhoye Tou Napapmiparog IV tou Mipoug I, pe efaipean
Ta ororxeio £xEiva gTa omola avrigrorkel undevik) TipR avoivuarog olpguva pg to
Napdpmuea i, Mépog 2, mapdypapoed 8 tng v Adyw Mépog

«Emrpomi» onpaivel Ty Emirport KegoAdiayopds Tou quoTdBnke Kal Asitoupyel
Suvapel Twy mept g Emmpomiig Kegaiaiayepds Kimpouw (Zotaan kar AppodidrTeg)
Naywy Tou 2001 péxm 2007-

«eTTIXElpnan Tapoyris eTIKOUDIKUIY UTTHPECHVY griuaivel EMxEipnon Tng orroiag n kupia
SpacotnpidtnTa  cuvigtatar oty katoxny A daxeipion akvitwy, oty Sraxeipion
UTTNRECIY  TrAnpogopikis, 7 o xdBc dAAn Trapeugepr] dpaampiorra Bononmxod
¥apaxtipa ot axéan yg myv kKIpie dpacTnprdTnTa pige §) mepicadtepwy ENEY:

alnuia» onuaivsl, yig Toug okomols Tng Tapaypdgou 12, Kepdhaio 3 tou mrapbvrog
Mépoug kot Twv Tapaypdpuwy 1 fwe 25 Tou Mépoug T, oiovopikn gnuia,
TTEPIANOPBAVOPEVIOY TNUOVTIKWY WERUTIKWY ETISPATEWY KOl CRUGVTIKWY dueowy Ko
EUpECWY Baaviv ouvBeOUEVIWV LE TNV EICTTRAEN TTOOWY 010 TTAICIC Evag JETou:

afnuia ot mepimTwon aBitnone» (oss given default) onpaiver 1o Adyo g Inuiag amd
auvolyua efaitiog g aBETnong UMOXPEWoEWwY ammd $Epoug evog avniouuBaAhouivou
TPOG To TTagd TTou eival aveEAEAnTe KaTd 1O Xpovo g adimang: :

«BEgn TrAomoinone» (securitisation position) onuaiver 1o Ypnuparodonikd dvowypa oc
TiTAotroinon:

«GUYaTpIKT»:

(o) Exer TV £vvola wou arrodidouv ot BuyaTpiky eTaipeia Ta dpBpa 2 xa
148 vou Tepl Ermipeiwy Nopou, KaBwg Kal my Evvatd mou anodidouv atov
opo «Buyatpikn emixEipnon» Ta dpdpa 1 kal 2 Thg Oonyiag 83/349/E0K: |

{B) Ta voug oxomals Twv Tapaypdpwy § £wg 7 Tou Kepaalou 2 tou
Tapoviog Mépaug kKol Twy apaypaewy 32 kar 33 Tou Kepahaiou 6 Tou
Mépoug T, Buyarpiki} emixeipnan Bawpeiral n Buyarpikn emixzipnon Tou
onueiov (o) ko kdBe srrixeipnan el g omoiag i pNTPIKY ETIXEIpnon
OOKEl, Katd v Kpionp twy appodiwv apyoy, degmwdlouca Tpdyuar
ETTIppOL '

«iBpluatar gnudivel T TOTWKG 1Gpluara kol ETieiprices Napoyfs EmevauTikiv
Ympeciwy (ENEY)-

KKEVTPIKEG TRATTE(ECH TrEp1Adpﬁdvouv v Eupwrraiis} Kevrpikd] Tpdmeda, extdg edv
opidera JIopopeTIKG:

«kepaAaion onpaiver Ta ida kepdAaa-

«kiv3uvog armopsiwang Thg agiag aiorpaxTewyy (dilution risk) onuaiver Tov kivduvo &1
EVO EIOTTPOKTEC TTOCOO0 HEKDVETQH PE WioTwon HETpnTwv 1] dhhou eifoug Trpog rov
OPEIAETI

«ALITOUPYIKGG KivBuvocy arjuoivel Tov KivBuvo CRLIWV OPEIMOUEVWY TNV aveETrdpreia
gy amotuyia sowTeplkv SiadiKaolwy, OTOHWY Ko CUOTRHGTWY 1| ot eEWTEpIKG
YEYOVOTa, Kai TEpIAGUBAVEl To vopikd kivBuvo:
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«pakTh gTaipela quppEToXwv» (mixed-activity holding company) ognupaiver pnrpixd
emixeipnon, n owola dev eivan ypnpotodoTikn eToipeia gupyetoxtv 1 ENEY A eraipeia
XONUATOTMGTWTIKGY TUHEETOXWY KaTd TRv £vvoid ThRg Tapaypagpou 2 (8), Kepdiamo 1
g Obnyiag g Emrpemnig mepl Mg OUUTANPWUATIKGG ETTOTITEII ETFXEIDATEWY
TTAPOXAG EMEVEUTIKIIV UTTNPEGIAV TIOU QViiKauY OF XPNUATOTIIoTWTKG SLIAQ £Tepayevuv
Gpagtnpiotirwy Tou 2005, kai peragl Twy Suyatpikdv TG omolag TEpAapBdveral yia
TouAdyiatev ENMEY-

«pieiwan moTwTikod kivdovour onudivel T péBodc ypnowotoiolysvn amd iSpupa
TTPOKEINEVOU va MElBEl o mioTwTikdG Kiviuvog Tou guvdéeral pe éva A Tepiooarepa
avoiyuara TTou e§akohoudt va diarnpel 1o iBpuuar

«péhog guaripatog exkaSdpiong»  (clearing member) onuaiver 10 péhog Tou
Xprpanampiou 1§ Tou cikou Siakavoviguot Kai eKKaBApiong, To omoio EXEl Gpeoh
CGUUBATIKAR OXEon PE Tov Kevrpikd aviioupBaridpeve (o omoiog eyyudral v extéAsan
Twv TTpafswy)-

EC0  EEOUGIONUEVO PE  HETRPNTY (bash assimilated instrument}) onuaivel 1o
MOTOTTOINTIKS xarabicewy 1 dAho TTapopoio pégo skdidouevo amd 1 SavendoTi]
ENEY-

«peTaBiBdfovoa ovrdTTas anpaive fva amo o akdhouda:
{0} ovromra Tou, efte n IS elre péow  CUYYEVIKUY  OVTOTHTWYV,
QUpUETEiXE, duECA 1 £PMEdT, gTNV ApXIKN Supgwvia P TRy omoiu
Snpioupyrifnxav oi UTTOXPEWOELS 1} Ol SUVNTIKES UTTOXPEMITLIS TOU XPEWaTn
A Tou duvnTikol ¥pEWoTn ol oTreitg odnyelv oo uTTS TITAQTTOION dvoryua:

n
{B) ovromTa TrOU ayopdfel Ta avolypata evac TpiTou, TA £100Y4aYEl aTov
IGFOAOYIOUD TNG KaI, KATOTIV, TA AITACTOIEN

«HETATPEYdOG TiTADG» onpaivel Tov TiTAG TTou HTFOPE], KaT ETIACYTIV TOU KaTdyou, va
avraAhayel pe dAAo Titho-

«pn  XpnuatodoroUpevn moTwrkd Tpogtaciar onpaivet T péBodo pelwong Tou
maTwTikal kvdlvou dmou i peiwgn Tou TMOTWHKoD KIvSUvou amd 10 Xprpatodorko
avolyua evdg iplpatog amoppéer amd T Ségpeucn Tou avoAapBdver Tpitog va
xarafidAet éva Tood o TrepimTiion aBETNang TWY UTTOXPEwaiwY Tou Saveifopivou 1
TNV ETTEALUOT) GAAWY CUYKEKPIPEVLIY TITTWTIKWY YeyovoTwy {credit events)-

cunrpikny ENEY eykaregrnuévn ot Anpokpario» onpaivel ENEY wou SwaBére
Buyarpiké idpupa 1 xpnuatodorikd Bpund 1) KATEXEl oUMETOXT OF TéTolo IBpupa Kal i
omoia fev arroteAsi n Bie Buyarpkry dilou dplpatog pe dfeaia Aerroupyiag omn
Anpokparia A xprpaTedoTnkig eTaipeiag CUUHETOXWY HE £3pa T Aquokparia-

apnTpikly EFTEY eyxoreotnpévn otnv EE» onpaiver unrpikf ENEY sykatsotnuévn gt
Kpartog pEAog, n ool dev amarteAel BuyaTpikr dhhou 1W@plparog pe adaa Aatoupyiag ot
orroiodimaTe Kpdrog péhog i xpruaredorikis eTaipeiag ouppetoxiw we £8pa gt
OToICdATIOTE KpaTog PEAOG:

CUNTRIKA eWIXEIpNTn»:
(0) £xz v Evvora Trou ammodidouy oTh UNTRIKA £TOIpEia Ta dpfpa 2 kal
148 you mepi Etaiperiov Ndpou, kaBug kar v Evvora reu amodidouy atov
Opo «pnTpIK EMIXEipNON» Ta GpBpuv 1 ka2 Trig Odnyiag 83/348/E0OK" 1
(B) viat Toug okotrode g mupoloag Odnyiag Kl 1wy Tapaypdpwy 5 £wg
7 1ou Kepaholou 2 you trapbdutog Mépoug, g Odnyiag yvia ra MeydAa
Xpnuatodotixd Avolyparta Kal Ty woapaypaguy 32 kar 33 Tou Kegahaiou
6 Tou Mépoug I, Bewpeitay UNTpIKY ETTIXEIpNTN N PryTeika emgeipnon Tou
agnueiov (o) koBwe Kai kdBe emikeipnen n omwoia, xard T kpion Twy
apuodiwy  apxulv, aokel wpdyuar dsondlouca emippory el dAAng
TR Eipnong:

KUNTOIKA XPNUOTAGTIKN ETAIPEIC TUPLETOXWY LYKGTETTNHEVE OTN ANUOKpUTIGs TnuaivEl

XPNUaTadoTiKy eratpeia cuppetoxwov r oteia Sev amoteAsi n ISia Buyatpik] kdrroag

EMEY pe ddea Amroupyiag oty Anpokparia i dAAng xenparodonikis eraipeiag

gupusroyxwy e £&pa oty Angokparia-

«UnTEIK’} ¥pnparodonky etaipeit ouupsToYWV eykateaTnuivn oty EE»  anuaive
HNTEIKY Xenpatolonik eTaipeia quuuEToXUY eyKareaTruév oty Anpokpata n omoia
Gev arroreAsl Buyarpiki wag ENEY pe ddewa Agimoupyias of omoiodijmore kpdrag uéhag
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fj GAANG XpNUATOSOTIKAS ETQINEIas QUPHETOXWY TroU £XE1 1GpuBei ge oTroIodNTTOTE KpdTog
ugAaog-

«Nouagy anuaiver Tov TEpi Emevaunxiy  YTTPEOIOV Kai  ApaoTipotitov  Kal
Putnfdpevav Ayopuv Nopo rou 2007

«Q8nyia yia MeydAa Xpnuaredonkd Avolywaras anuaivel v O8nyia OA144-2007-06
¢ Emrponmg mepl Twv Meydiwy Xpnpatodorkwv Avorypdrey twy EMNEY Tou 2010
we exdraare axler

«opada cuvBeBeUévilv TPOCWTTWYY onidivel Ta Tipdocwra TTou kaBopifovrar gtnv
Canyia Tng EmITpoTiig yia Ta geydAd ¥pruatolanikd avolypara:

xovroTnTa 2ifikol gxotol yia TiTAcToinon (CEZT)» onuaivel ovrémnra, whnv ENEY,
ou £xsl cuotaBsi Tpokeipévoy va avoAdBel pa @) TEPIOoOTEPES TTAOTTON|OEG, Ol
BpagtpoThtee ¢ omalas weplopifovTar OF EXEiVEG TTOU Eival XGTGAANAES yia Tnv
gmriteuEn Tou okomeld autod, rp Sopr G OTOIAE CTTOOKOTE OTAV aTOUGVWET] TWY
urmoxpewoewy T ORIT amwd exkeiveg e petaPifafovcag EMEY, xal o1 kéroxol
CUUPENGVTWIY OV oTroic SikaiodvTal va  evexupidfouv f va aviohAdooouv 1o
AULPEROVTA QUTA Xwpig KavEva TrEPIOpITHO-

«rrapadooiaks TITAoTrelingn» onuaive: Ny TITAeTroingn 1Tou Tephapfdvar Ty oikavopixn
pETAEOPa TWv TITACTIOICUREVWY XpnidTedoTIKY avoyudrwy ot pia OEXT trou exdides
TOUC TITAQUG auTé ETTUYXAVETal Le T peTuBifiacn Tng KUpISTNTag Ty TITACTIOIOUHEVWY
xprinarodonkiv avoiyudrwy awd T perafifddouaa ENEY i pEaw pepikig exxipnong
TWV aTanfioswy: ol exBiGouevo Tithet OeV QVTITTPOGIWTIEUOUY UTTOXPEWOEL TANPUIIGIV
e peraBipéfovoag ENEY:

«TIBavOTTG GRETHONRSY anpaivel TV TBavaTTa aBéTnong evdg avnigupBaihopévou ot
mepiodo gvég £Toug:

«TMOTOTTONTIKG £mAayrig (warranty onuaiver Tov 1itho trou Sivel aTov kdroyo ToU 10
Bikoiaug va ayopdae éva utrokeiievo oToixElo EVEPYRTIKOU, 0f KaBopauivn Tipr HEXPI
1 OTNV NUEPORNVIT ARENS TOU TNTTOTTOMTIKOY ETTIAOYIS, KAl & SIGKAVOVIgHOS Tou OTraiou
uTropE! va yiveral eirs ye TrapddooT Tou UTToKEliEvou oTaixEiou EiTe TOIg PETPNTOIS:

«maTwrikr evigxuony {credit enchancement) onyaivel oupBatir pUepIon pe Ty oTOIa
N ToTWTKY Toidra g Béong o pia TITAoTroingn BeATWOvVETAl 0¢ OXEaN HE T0 T Ba
ATav xwpig TN XopAynon The evioxuong, wepidapBavopivng Kot g EvVioXuarng mou
TGPEXOUY EAGCOOVOG EECQANTIKIS TTPOTEQQIOTITAG TUARRATA TITAQTIOINGNS Kt GAAd 0N
MOTWTIKIG TTposTagiag:

«TpdEn emavayopds» (repurchase transaction) anuaivel omoadfimore wpdén Tou
BIETETON OO gupguuvic UTTAYOUEVT OTOV OpIcHSG TNG «ouupwviag TwAnang kal
ETTAvAyopdo» 1 «guUQEIVIas ayopds Kal ETQVaTTWANGne» SUPQUIVa HE TOV OPIGHG 11
Trapodgag Tapaypapoy: '

«anHavTikag SEiKTg» anpaiver yig akomous g Tapoloag Odnyiag, To yevika Beikn kal
1o defkTn FTSE20 amwg gvakawdvovTdl aimé To Xpnpanatpie Aficv Kimpou:
AVOQOPIKG HE XPNUATOOIKOVOPIKG péoa TIou DaTpayHarelovTar ge avayvwpouiva
xprijanatipia GAwv kpariv petv g EE, n Emponr uicBetel Tov opigpd Tou
ganUavTIKoG BeikTrp 0w auTog Kabopiderar amd Tig apuodies apxic Twy eV Adyw
KOUTWY HEALIY,

Avagopikd (g XpNUaTooIKOVORIKG Péaa TpiTwy Ywpdv, n Emmporry ddvatar va uioBere
TOV 0pIGHSG TOU «onuavTIkol Seikm» Twg autds xaBopiatnke amd Tig appodieg apyés
TWV £V AdywW Kparwv:

CUPPETOYA» onuaivel, yig Tous gxarrols twv anueiuy (18) kar (i) e Tapaypdgpau 2
(1) Tou Mépoug B, twv trapaypéywy 5 twg 7 Tou Kepohaiou 2 Tou rapdvrog Mépaug
Katl Twv Trapoypdpuy 32 kar 33 tou Kegahaiou 6 Tou Mépoug I
(@) Ta SiKadpara o1e KEQOAWO JAAWY ETIYEIDNCEWY, EiTE aurd cival
evowiarpéva o Tlithoug eite 0y, Kar Ta omoia, dnpoupyuvtag Sapki
Beopd pe QuTEG TIG EMIXEIprdgElg, TTponpiiovial va oupBdhouv omg
Spaarnpotnreg Trig ENEY: 1
(B} 1 dpean / £ppeon, Katox TOUAdXIgTov Tou 20 i TEPIGTATERS TWY
SIKQWUATWLY YPigou A 10U kepaAaiou yiag myeipnong:
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ROULIPUIVIG TTWANONG KAl ETFavayopd¢» Kal «guppwvia ayopds kal emovamdingno
gnuaivel k48 gupguvia Bdaer TN omoiag &va Bpuua | o avTicUURAAAGPEYdS Tou
petafiBdade Tithoug 1y facikd epmopedpaTa i) eyyunuéva SikahLaTa ToOU agopolv TiTAo
Kupldtnrag TiTAwy i Bagikiv epropeundtaoy kol GTTou 1 eyyinan autd éxe exdoBel amé
OVAYVWGUEVD XPRHanOTipio TTouw Katexel 7a Sikarupata el twv Tithwy i el Twy
Bagikav eptropsupdtov kan i oupguvia dev emTpETTa gE £va idpupa va petaBiBdos f
EVEXUPIGOE £va oUyKexpiiéve TiTAC 1) Baoixd eutrOpeupa gF TrAcioveg Tou evec
aveoupBalAldusvous TauToxpova, Be TV TTApdAhnAn umroxpiwon via rov uetaiRdiovra
va Toug emavayopddasl — § va emavayopdos uTrokardorarous Tithoug 1 Baoikd
EHTIOPEUNA PE TO auTd xapakmnpatixd — of xaOopouivn TIHR KOl GuyKekpiuévn
LEAROVTIKY npEpounvia, TTou oplletal 1 TIpORETar va opioBel ard Tov peTaBiRdlovig,
cuppuwvia n otola yia 1o iGpupa TTou TIWAET Toug TiTAoug 1 Ta Baoikd eumopeduara lva
oupguvia TTWANDNG Kai emavayopds, yia 82 To Spupa Trou Toug ayopdls ouupuvia
ayopds Kal ETevOTRUANTNG:

«cOvBern TiThoTroinon» andivel Ty TITACTTONOR Katd TV oToia n Tunuaromoinar
{tranching) smruyxdverar PE Tip XPACT TIOTWTIKWY TTapdylywy PECWY 1} EYYUoEwWY
Xwpeig ™ daypagy Tng SLoung ¥pnpaTodoTIKLY avolyRdTwy aTro Tov 1goAayigpd g
perafiBalovsag EMEY-

«guUVTEAETTG GEATan onpaivel ro Adyo ¢ avapevdopevng petaPolnc g TR vog
dikatparog wpodipeans {option) wpeg v avrigrokn yikph perafoAn Tng TiYhs Tou
UE£gou To oTToio apopd n rpodipeEs

«OUVTEAEATC UETaTpOTIAgHY onuaivel To Adyo Ttou pn avaingfévros pEpoug uag
maTedétnong {commitment), To otolo 8a £xel avoAngOel kar Ba chval avedphnTo oL
mepiTwen  aBimong, Tpe¢ To W avaAnefév uépog ¢ moTodoTnong QUG
yevikdTepa, 6TToU N EkTaon NG moredsmons kadopifetal amd 1O LyKEKPILEVO Apio,
EKTOS (v TO AVEU EYKPIgEws Hplo Eival HEYOADTERO:

«TITAGTTCINGn» onpaivel TNy TTpaEn A To TROYpaupa drou o moTtwiikdg Kivbuvog wou
OUVDEETH ME Eva dvolypa f pia Saln avolypdtuy funuarotoiEitar £xovrag ta e£rg
XOPOKTNPICTIKA:
(0) o1 TAnpwuég oto whgicio TS TRGENS N Tou mWpoypdupdarog
efapriovran qrd v arrddoacn Tou avoiydatog 1§ Trig SEaune avoIyuaTwy:
Ko
(B) © YOROKTPICHOS Twy TUnpdrwy Tithomolnons wg  Jewpivng
e€agypdhiong pocdlopidel TV Katavoprn Twy Inpwy kard T didpkeia
Guing g TRAENG i TOU TPOYPAHHATOS:

«TUfua TITAoToingng» (tranche) onpaivel To cupparnkd mTpooSiopilouEve pipog ToU
motwrkod Kivdlvou rou guvdéeral pe €va 1] TTEPICTSTERT avoiypatda, oTo omoio n
Karoyf] 8ionc guvemdyeTal Kivduvo MOTWTKAS fnuiag peyaAltepo iy pikpdTEpo amwd
igérroun Béon or GAAC avdhoyo MEPOC MOTWTIKOL KivDOvou, Xwpic va Aappdveral
uTTdwn N TOTWTIKY TrpooTacia Tou Tapéyerar dueoa amd Tpitoug oe 6Uous KOTEXouV
BEgEIG OT0 £V AdyW 1 OE GAAG PEpT MOTWTIKOL KIvEGvou:

«totniky]  emikeipnon»  (local firm) gnpaivel TV EMIEipnon Tou  TTRAYUUTOTTOIE
guvaAAayic yia idio Aoyopiaopd o ayopég  XPrPOrOTMIOTWTKWY  CupBoldiwy
HEANOVTIKAG EXTTARpans 1] ikaiopdrwy Tpoaipeons [ dhhwy Trapdyyy pédwy xal
OF Qyopsc PETPNTMV PE QOKALIOTIKO OKOTrd Trv avniordBpion Bigtwy of ayopic
TTapAywywy PEowy A n orrola Tpayparorrole! cuvohAayEg via Aoyapiaopd dAhwy Lehwy
Twy gy Adyw ayoptov Kal KOAOTTETar amd v EyyOnon ueAwv Tou CQUGTAHOTOG
exka@dpiong 1wy [Dwy ayopldv, dtrou n euBdvr yia TNy 5a0QAMOn 1S EXTEAETNS TV
oupBaoewy  TEToWOV  emyepocwy  avoAopPBaveral aad  pEAn Tou  quoTpaTog
EXKABARIONG Twy Bty ayopuv: :

aypaparodotnon guoikwy amoBepdrwy {stock financing)» onpaiver nig Béceag onig
orroleg 10 @uUoIKd amdBepa £xel mwAnBel et TrpoBeopia (forward) kar To kdoTOg
wpnuarcdotnang Exer mpoxkaBopiaBel wia v wepiado péxpl TV nuepounvia g
THOANGTE £T7] TrpoBeapia




ATopIxkr Baon

Arrardayn
BuyaTpikiy amd
atouky Bdon
KA 324/2008
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«xpnuaredonky  ctaipeia cuppetoxwys  (financial holding  company)  onualve
xpnuarcdonkd iBpupd, of Suyarpixég eWYEIPATEIS TOU oTToiou £ival, QTTOKALIOTIKWG i
kuplitg, moTwexd 1Bptpara i xpruarcdorikd Bpduard, eve pia TouAdyloToy amd 15
Buyatpikéc qutég emixsipfaeg eivar ETIEY, wxar to omolo dev elvan  gTaipsia
XOTUATOTIOTWTKIY QUUHETOXWY Katd v évvoia g Mapaypdgou 2 (8), Kepdiaio 1
g O8nylag me¢ Emrpomng epl ¢ CUPTTANPWUHATKAG ETOTITEIAS EMXEICATEWY
TTApoxS ETTEVEUTIKWY UTINREGIGIV TTOU OWNKOUY OF XPNUATOTOTWIIKG OUAD ETEPOYEVENY
dpaoTnpioThiTwy -

axpnuarodorikd idpuupar (financlal institution) onpaivel v emixeipnon, TTou dev sivai
maTwTkS Gpupa, n kima Jpagtnpidtriite TG oTroldg guvioTaTal oWV amoRIRAn
QUUILETOXWV 1} amy doxnon piag f) Teplgodrepy amé TG Spaain@IsTnTeG Tou
mapariBevral oTo Napdprnua X

kypnuarodoraluevy moTwWTiKG TpooTagias {fundede credit protection) onpaiver m
uigodo deiwaong Tou MOTWTIKOG KIvBUvou OTTou 1) EAGTTWAN Tou TgTwWTKeU Kivdovou
aré 10 duolypa svag IGpupatag amoppésl and to Sialwpa tou @pluatog, ot
TEQITTTION aBiTnanG Tou avTicuuBaiAopifvou 1 EMEAEUGNS dAAWV GUYKEKDILEVIOV
TIOTWTIKWY yEyovOTwy TTou éxouv axéan pe tov avriguyBoAiouevo, va poBei am
pEugToTrOinan 1 va emrtlxs T weraBiBacn A my kardoxean § Ty Tapaxpdmon
OPIGUEVIIV  OTOI{ERWYV TOU EVEPYNiTHOU 1] TTOoWY, [ oTn peElwan Tou Tagod Tou
avoiyuaTog A TV avTikatdoTaor] Tou [E To Togd g Siagepds LeTagl Tou Oyloug Tou
XPnHaredotikod aveiyuatog KAl Tou UWoug piag arraitnong xkata tou iSpiuarog:

KXPNHOTCOIKOVOUIKG Yoo yia akotroug Tng Qdnylag aumg anuaivel kdde olpBaon e
TV omoia Snuicupyeital 1600 £VU XPNUATOOKOVOUIKG CTOIKEIC eveEpynTikol yia 1o éva
cupuBarhdusvo PEpos 00 Kol fva XpNUaToaIKovelIkS artoixeio waBnrikad @ uégo 1Biwy
KEQuAQiy yIa 70 i1ep0 supBaAhdpcvo LEpog:

Ta xpnearocikovokd péca TepiAapBavouy 1000 TU TIPWITOYEVT]  XPMNHATCOIKOVOUIKA
PECO { HECT OL HETRNTA, 000 KW Ta TIOpaywYd ¥pNUATCoIKOVOLIKG LETT TWV OTTOIWY n
afia TrporUWTE amd Ty TP uTToKElgEvou  xpnuatoclkovopikos  jEcou [ amd
ouvreAeoTr 1 Oclkrn 1 amd v TIPS dAAou umokeipEvou groixeiou kol TEprAauPdvouy
oTrwWESHTTOTE TU péod oy KaBopifovta ato Tpito Napdprnpa, Mépog 11 Tou Nopou-

Xwplg emnpsaoyd Towv avwripwy  Siotdfawv, Spot Tou  XprioipotroiodvTae Oy
napodoa Qbnyia ke Jev epprvedovidl SiaQopeTikG £X0UV TNV EWOIa TIOU  TOUg
arrodideral amwd 1o Noyao,
Kegpaiaio 2
Emimedo papuoyis

(1) Ot ENEY ogelhouv va GUULCPQUWVOVTAlI PE TIG UTTOXPEWCEIS TTou opifovial aTa
dpBpa 18(2Xe), 18(2){aT), 67 xau 69 tou Népou, oy mapdypago 11 Tou Kegaiaiou 3
ka1 oty O8nyia yia MeyaAa XpruaredoTikd Avoiypara, oe aropiky Bdor.

(2) Q1 ENEY mou 3ev amoredclv Buyarpikis f PnTpikég emeiphdag otn Anpokparia,
kaBuig Kar of ENEY mrou dev wepiAapBdvovrat oTiy evoroinon Suvdpel g mapaypdgoy
7 tou mapdviog Mépoug, ogfidouv Ve CUMHOPQUIVOVTQlL UE T UTTQXPEWCES TTOU
opifovial gro dpBpe 68 Tou Nopcu ket oty Trapaypago 31 vou Kegohdlou 6 tou
Mépoug I, og atopikr Bdon.

{(3) Q1 EMNEY tou 8ev amoreAolv pnrpIkés oUTe BuyatoikEs emXERNOeg KaBug Kal ol
EMEY mou 3ev meptAauBdvovral oTny £votroinon cUPguva He Ty apdypaga 7 Tou
TapdvTog Kepaiaiou, ogeihouv va GUULOPGUIVOVTA! LE TI§ UTTOXOEGITEIS TTOU apilovial
oTig TTapaypdpoug 34 uéxpt 38 Tou Kepahaiou 7 Tou Mépoug I, oz aropikn Baan.

{1) H Emtpotn, agou eferdoel Ty kABe TEpTTWON §exwpiatd, Sovara va gTTpETTe mm
N spapuoyr g Tapaypdgpou 2(1) Tou Trapdvrog Kepahaiou, ge Buyarpikr iag EFEY
£@oaoy TG0 n Buyarpkd dgo kar n ENEY éxouv ddeaa Acrfoupylag xai emmomrelovrai
and Ty Emrpomd km n Quyargiky mepiAapBdveTal oty mWpayparorrololuevn gg
gvotroinuevn Baan smomreia tng EMEY, n omola arrateAel 1 pntpkd emiyelpnon, &al
gpdoov  cuvipExouv GAeg of TpolToBigelg Tou arcAouBolyv, olTwg WOTE va
efaopaliaTel OTi Ta S0 Ke@dAaia glval katdAAnAa katovepnpéva petadl pnTpikdg
£TTIEIpNONG Xal uyaTpIkuv:
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() Bev uTrdapyEl kaviva TpEXov ) TTPOBAETTOMEVE QUOITCTIKG, TTPUKTIKS 1 VOLiKS
xwAupo yig v duean petaBifaon Siwv kegodakwy 1y Ty £80QAnan
UTTOXPEMITEWY QTG TH UNTPIKK ETTiYEpRan:

(B} N unTpikn eTiYEipnon TrapEyEl IkavoTroTkEG arrodeifeig oty Emrpory
doov agopd T cuverr Slaxgipian TRg BuyaTPiKMg Kat £xE GnAwosl, we T
ouyKkaTdBean g EmmTpoTic, 4T eyyudTal NI UTTOXPEWOERIS TIG oTroieg £xE!
avaAdBel n Buyarpikh 1 61 o1 kivBuvol TG Buyarpikig sivar apehntéor

(y) ol Biadikagies Te unNTRIKIS EVIXEipnonS doov agogd v awidynan, T
LETPAOR Kot Tov EAEYXO Twv KivBlivwy kaAlTrTouy Try Buyarpikn: ko

{8) n pnTPKA emygipnan KaTixe! TEPICTOTERO TaU 50% Twv Sikalwpdrwy
PAQOU TTOU GUVBEOVTON HE HETOXEG OTO LETOXIKO KEQAAaio TG Buyarpirig ii/kas
el BiKaiwpa va Siopilel 4 va GITOAUE TV TTAZIOVOTHTA TWV EKTEAECTIKWV
DISIKNTIKWY cupBolAwy Thg Buyarpixiis:

(2) H EmTpoms EmTpETE! TV EQapUOYT TNG UTToTTapaypdgou (1) ani¢ WEPITITWTEIS TTau
N UNTPIKY eTIXEipnon aroTeAsl YpNHOTOdaTIKA ETAIPEIC CUULETOXWY 1} 0TI, OTFWG KA N
Buyarpixr EMEY, éxei cuotads! ot Anuoxparia kai UTTOKETai oty fdia emoTTTEia ommg
aut Twv EMEY ke 18iwg ora TrpéTumma wou opidovial atnv Trapdypago 5(1), Tou
Kepahaicu 2 Tou Tapdviog MEpOUS avapopIxd (e TNV ETaTTTER 08 evomainuévn Bdar.

(1) Mg v emouicén Twv Trapaypdpwy 4(2) fwg 4(4), n Fmirpory ddvaral va
EMTREWE), KaTd TepiTTwoT, 0f pnTpiké¢ EMEY va oupmepiddfouv otov UTTOAOYIGHO
TWV aITTRCEWY Toug, duvdpel g Tapaypdeou 2(1) Tou Tapdviog Kegalaiou, 1ig
BUYATPIKEG TOUG EXKEVEG TTOU QVTOTTOKRIVOVTAE OTQ KPITAPIA TWY onpsiwv (y) xa (8) g
Tapaypdgou 3 Tou Tapdviag Kepahaiou Kal Twy oTrolwv 1a ouoridn ¥pnuaradorkd
AvOIVHGTA £ O CUGHRBEIS UTTOXPEWaEG Eival EvavTl Ty £v Adyw pnTpikiv ETEY,

(2) H Buvardtnra g Tapaypdpou 4{1) EMTPETETAI PAVO OTIG TEQIMTWOEIS Koard g
owoiec 1 unrpikg ENEY omodakvoe TAfpwg omy EmMTpomd Tig guviikes xal Tg
puBpigerg, cupTrepAauBavopiviey TWY VOUIKGY puBligewy, €5 armiag fwv otroiwy Gev
UTTEPXE KaQvEva TpEXOV 1) TPOBAETTOPEVO CUCIRTTIKS, TIPAKTIKG 1] VOUIKG KWAuya oty
dueon petaPifaon By Kegaraiwy i My §d@ANar UTTCXPEDTEWY TIOU opeiiovTar amd
n BuyaTpikl] Tpag TN NnTPIKY EMYEipnon. :

(3) H ETimpoTrr svVEPLIVE! TAKTIKA Kl TOUAGXIOTOV OF ETj0ia Bdan, 15 apuddieg apyic
TWY GAAWY KPATWV UEAGIV GXETIKG HE TV EQAPHOYN T Tiapaypdpou 4{1) Kar HE TIg
ouvBrikes kar pubpices g Tapaypdgou 4(2). Edv nj Buyatpikn Bpioxetar oz ToiM
Xtopa, n EmitpoTr evnpepdavel miong e Tov 10 TROTo TG apuodieg opxfs TRG XWwpdg
auTig.

(4) H Emtpots Sruociele: 1I¢ akGAouBeg TANPOQOpIES:

{0) o kpfipia pe BGon Ta omoia TTpocdiopifeTal 4 Bev UTTApXE! odTe
TIpORAETETal V& UTIGPES! OUGIGUTIKG, TRAKTIKG 1} VOGO KWAUPG yia Tnv
dpean PeTagopd 1By kegahaiwy i} TNV £50pAnon UTTOXPEWCTEWY”

{R) Tov apIBp6 Twv unrpikey ENEY Tou weehodvial amd Ty Goknon g
BlakpIMKiG euxépaiag Trou TTpoPAéTTeETar oty Trapdypago 4(1), kadhg xa
exelfviov Trou BiaBiTouy Ouyarpikés ae TpiTn XWpa' Kal

{y) ouvohikd yia T Anpokpari

(i) To GuvoAKG Trood Twv 1By KegaAaity Twy prTpixwy EMNEY
TToU WQEACGVTE aTrd TV Goxnan g SIaKpITIKIG EUXEPEITE TIOU
mpoBAfTeral ot Trapdypago 4(1), Ta otroia dlatnpolvTal oTig
Buyarpikés o TPITEG XWPES, °

(i) To Toooard TwV ouvokiktyv 10iwv  Kepahaiwy TIOU
BlatnpolvTal oTI¢ BUYOTPIKEG OE TRITEG XWPES, EX TV TUVOAIKWY
1BiV KeQaAdivv Tuv prrpiav EMNEY trou weehodvral amé Ty
Goxnon TG SIOKPIFKAG EUNEPEINS TTIOU TIPOBAETIETGI OTRY
Tapaypago 4(1),

(i) 7o Toooatd Siwv  Keuaiciwy  Tou  Blampodvial oG
SuyaTpikEC Of TPiTE XWPEG, EMI TWV OUVOMKIV EAGYIOTWV
arrarolpsvory 15iwy kegahalwy, Bdoe g Tapaypdeou 11 Tou
Kewpahoiou 3 tou mapdviog Mépoug, Tuv pnrpxov EMEY mou
wEEACHVTA aTrd TV GOKNON TG BIOKPImKAG EUxEpEag TTou
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wpoBAETETal Ty TTapdypago 4(1}

(1) Mg v emedAadn Twy TTapoypdewy 2 fwg 4 ToU TTapovTog Mipoug, ol InToIkeg
EMEY sykategmnpéves otn Andokgaria ogeidcuv va guppappuvovTal, aTnv £KTaan Ka)
HE Tov TRATIO Trou TTepiypdeetar ato Ap8po 133 g Eupwrakis Odnyiag 20006/48/EK,
PE TI§ UTTOXpEWOES Tou opifoviar oo dpépa 67, 88 xai BI Tou MNéuou, amy
apdypagse 11 tou Kegadgiou 3 tou Trapdviog Mipoug, omv Trapdypago 31 Tou
Kegahaiou 6 rou Mépoug I xar otnv OBnyia tng Emrpotg yia Meydha Xprnuaredotikd
Avoiyyarg, BAog Thg EVOTIOINUEVING CIKCVOHIKIG TOUG KATAOTUUHS.

(2) M v em@UAan Twy Tapaypdpwy 2 fwg 4 Tou Trapdvieg Mépoug, o EFIEY trou
EAEYXOVTQl amd UNTEIKY XonuatodoTIky ETQIREIQ TUHPETOXUV EYKOTEOTOUEVR TN
Anpokparic o@eilcuv va CUPPOPQIIVOVTAl, OTRV EKTOON Kai e tov TpdTro Trou
Treplypdgetal oo ApBpo 133 g Eupwmaikrc Qdnylag 20006/48/EK, pe ng
UTTOXPEWCEIS TToU opifovtal ata dpBpa 87, 88 ko 69 tou Nyou, otv mapdypago 11
Tou Kepaiaiou 3 Tou apdvrog Mipoug, oty Tropdypugo 31 Tou Kepodaiou & Tou
Mépoug I kar atnv OBnyia ¢ EmTpoTrig yia MeydAa Xpnuarodenkd Avolypara, Baoel
TG EVOTIOMUEVIC OIKOVOHIKIS KATGUTAaNG MG XerHaTaSoTIkig £TaIpeiag SUHETOXUV.

S WEPITWOOT OTOU pIG XPNHATOBOTIKY ETGIPEiG CUHMETOXWV eykarECTRUEVN OTn
Anpokpartia eAfyyer mépav Tng piag ENEY, rj TRWTN UTTOTTaplypagog 10XUE povov yia
my ENEY amv omoia aokeira £1moTTela ge evotroinpévn Baon oUppuva e Ta ApBpa
125-126 ¢ Eupwrraikig Odnyiag 20006/48/EK.

(1) Or untpikéc ETEY eykarearniéves oty EE gULNONQEVOVTAl HE TiS UTTOXPEWTES
rou oplfovia aTig Tapaypdpoug 34 fwg 38 Tou Kepaiaiou 7 rau Mipoug ', BdoEr Tng
EVOTTOINMEVNG QIKOVOUIKAG TOUG KATATTaONC.

O1 onpavTikés Buyatpikég wnrpikwv ENEY eykareotnpévwy otnv EE Snpodiomaiody Tig
TAnpowaples Trou wpoodlopiZel To MopdpTnpa Xi, Mépog 1, mapdypapag §, ge argopikg
fj umroevoTrainpévn Bdon. Tia oxomoeds ¢ Tapedadg Tapaypdgo, QORPavTIKA
Buyatpikg EmXeipnon» onpaivel emiyeipnan g ofroiag 1o QuUVOAIKG  EVEQYNTIKG
aviiTpoowelel 10% A TEPIOCOTEPO TOU EVOTIOMpEVOU GUVOAIKOU EVEPYMTIKOU TOU
opihou oTov OTICiov avrikel, EKTOG €6V opIoBel BICpOopETKd, KaTd TrepiTrTwar, ard my
Emrporh.

(2) ETEY AeyXOUEVES QTS PRTRIKI XPTHATODOTIK £TAIPEIR QUHPETOXWY EYKATECTNHEV
oty EE ouppop@mvovTal HE TIG UTTOXPEWOEIS TToU apifavial oTig Trapaypdgous 34 fuwg
38 Tou Kegahaiou 7 Tou Mépoug I, BAel TG EVOTTOINPEVNS QIKOVOHIKIG Kar&oTaons g
EV AGYW XPrHOTOBOTIKIG ETAIPEIUG CUMMETOXWV.

O onpavikég Buyatpiké  PNTPIKWY  XPRHOTOBOTIKGY ETQUPEIRY  QUULIETOYY
gyKateoTpéviy oty EE  Snpooiomololv 1Ig  TANPaQopiEg TTou TROTBIoQIZEl 1O
Mapdprpa X, Mipog 1, Tapdypagog §, ot depovwpévn i urresvotrompévn Baon.

(1) H Emmpom, Trou éYel avaraBer TV evoTrainuévn £oTeia Suvapel Twy GpBpwv 125-
126 ¢ Evpwiraxig Odnyiag 20006/48/EK Bovaral oig akbhoubeg TEQITITWOELIG, Y4
unv UTrayaye atnv evamoinon pia EMEY, éva xpridaroSonks Bpupa i wa emyeipnan
TIaPOXNC EMKOURIKGY UTNPECROV TTou arroTeholv Buyatpikég ff oTa omoia KUTEXETa
GUPHETOXI):

(a) arav n ev Adyw ETXElpnon BplokeTal o€ TR xWpa Gow UTTApXouy
vopikd epTrodia otn SiaPiBaan Twy avaykaiwy TANpogopImy:

(B) 6rav n ev Adyw emixeipron eival, kard T yvopn mg Emirpotie,
aueAnria gt OXECT) {E TOUG OTOXOUG TNG EMOTTEIRS Twv EMIEY, kal £v
don TMEPITTTWOE GTaY 0 CUVOMIKOS IGCAOYITHAG TG £v Adyw ETYEIpNONS
Sev uTEpRAIVE! 10 XaUNASTEPG TV axOAouSy 500 Toowv:

(i) igdmrogo Twy 10 EKaTopPpUpiwY supw, i

i) 70 1% ToU ouvoAikol wohoyiopol TG pATPIKASG 1} g
Karéxouoag Tn cuupetoxn emyeipnang'

() érav, kard m yveun g Emtpemds, wg appddia apyn Tou X
avaAdBel Ty evoTrompév sTTOTTEIR, I EvoTToinon 115 XPRHATOOIKOVOUIKAG
KOaTACTAGNS TS £v Adyw emixeipnong Ba avievBeixvuTo rj Ba pmopodos va
oSnyrioel OF AGBn doov agepd Toug oTéXoUS THG EmanTeiag Twy ENEY,
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Av, orig TEpmTWOoE Tou onpgioy (B), apkeTég emyEpnoEg TTANPOlY TU
Kpirfjpia mou epifovtal ot qutd, umdyovtar TTapd tadra ¢y EVOTToinon
gTav wg oUVOAD Kpivovial onpaviikég 000V agopd Toug OTdXous g
ETTOTTTEICS.

(2) H Emmpens amaitel amd mig Quyarpikég EMEY vo tnpolv TIg UTroXpamacelg Tou
opiovral ota dpBpa 67 ki 68 Tou Ndpou, omv Tapdypage 11 fou Kegpahaiou 3 tou
TapovTog Mépoug, aTnv Trapdypago 31 Tou Kepahaiou 6 tou Mépoug I ke otrv Odinyia
Mg Emmporig yia Meyada XpnparoSorikd Avaiypara, of uwoevorroinpévr Bdorn atav
ol ev Adyw ETEY 1 n ynTpiki ETTIeipnon £pacav TFPOKEITA YIa Xpnudarolotikn cralpeia
guppeToxGv, BiaBéTouv Buyarpikn emixsipnon o Tpit Xwpa, n omoia givar EMEY A
Xpaparodonkd Bpupa / eraipela SloxEipiong TTEPIOUCIOKWY  CTAIXEIWY  wg  auTi
kaBopileter aTnv mapaypdeo 7, Kegdhaio 1 tng Odnyiag mg Emipomrig yia 1
GUUTTANPWUATIKG ETFOTITEIC TWY EMYEIPATEWY Tapoyg EMEVBUTIKY UTTRPEGIKOY TTou
GVAKOUV CE XPNHOTOTIOTWIIKG OWAo  eTepoyeviuy  BpacTrpiotitwy Tou 2005, il
DIGBETOUV GUULETOXN T8 T TETOI ETTIXEIpNaT.

(3) H Emrperh amairsi amé pnipixée xai QUYOTRIKEG ETIXEIPACEIS, UTTAYOUEVES OTIG
Biardéeg g Tapoloag Odnyiag, va Tpolv TIg UNoYpedotlg Tou Geatrider To dpbpo
18(2)(e) kol (o7) Tou Népou o gvorronuévn A utrogvoTrolnyevn Bdon olTwg WoTE va
efaogaAloTel o1 o puploos, o Swdikagies KAl O PAXAVICHOI TroU EpAplodouv
XQpaKTNPIZovTal aTrd GUVETTEIN, 6T eivar CAOXANPYEVDE K o7l uTopolv va TTapayouy
OMG TO QTTCITOUUEVT VI TRV ETTOTITEIA OTAIXEIT KOt TATPOPApIES.

(1) Fia Toug oxoTolg TOU EVOTTOINPEVOU UTIOAGYITHOU TWV KEQUAGIGKWY ATTaIToEWY
ota Mapaptipara | ke V Tou MEpaug A Kal TWV XPRUATOGOTIKIV avolypgTwy EVEIVTI TV
TrpoowTTwy ot Kegdhmo 2 kal ato Napdprnua Vi tou Mépoug A, n EmrpoT emrpée
10 QUEYNEOPS Twy BETEWY OTO XGPTOQUAGKIO suvaAiaywy biag ENEY pe Tig 8Eaeg
Tou yapraguAaxkiou cuvaAiaytav dAAou 1GpUpaTOS QUUGWVA PE TOUG Xavoveg TOU
opigovrar oTo kepdhao 2 ko ova Mapapripara l, V ka VI Tou Mépoug A,

ErmirAfov, ) EmTpoTs emitpérer To oupym@ioid 8Eoswy cuvaAidyparag piag ENEY pe
BEEIC GUVOAAGYHOTOS GAAQU IBpUHATOS OUUPWVU [iE TOUS KOVEVES TTOU rpofAéTrovia
aro Hapapmua U Afkar oto Napapripe V Tou Mépoug A kaBuwg kat 10 aupyneapd
Béoewy mag ENEY of Baoikd symropedyara Ye 11 BEgeig dhlov 1Bpdparog oe Baoixd
EUTTOPECUATY, TOP@WYT e Toug Kavaves Twy Napapmudrwy IV i/kar V Tou Mepoug A.

(2) H EmTpOTI EMITPETE! TO GULYNPOd OTOV aQopd TO XAPTOQUAIKIC CuUVOAAaYyLY
Kol To oupyn@iopd BEcswy gF auvdAhaypd Kai Og Boolkd EgTTopETHATY, avTiaToixws,
EMIXEIPAOEWY EyKaTsaTnpéviy OF TRiTeg XWPES, £poaov mhnpoldvral TauTdypova ot
akdhouBeg TrpoliroBiasig:

() o1 ev Adyw smixeIpfiosig Exouy Gdeia Agitoupyiag oE pia Tpim XWpa KW
£iTe QUTATTOKPIVOVTYE OTOV OPIGHD TO TNATWTKOO 13pUHAaTog ToU dpbpou 2
Tou Nopou =ite gival avayvwpiopéveg EMEY 1phtov Xpiw:

() o ev Aoyw croxeipioEig Tpoldy, emi aropikig Bdasw, Kavoveg
£TAPKEIOG KEPUACiLV 10030vVaHOUS HE TOUG KOvOvEG NG Tapataag
Odnyiag ko

(y) Bev UTIGpYOUV OTIC OIKEIEG TPITEG XUWPES KOVOVIOTIKEG pudpigeIg TTou va
ETTMPEGZOUY CUCIGOTIKG Tis PETaBIBAoES KeQuAaiwy £vTg TOU oufiou.

(3) H EmrpoTnA £mTpimet 10 oUpYN@opd Trou- TrEplypdgerar gty Trapdypago 8(1)
gerall 1[BpupdTwy Ta orroia aviikouv GE GIAO TTOU £yer Aafer oxenk dbeia gTo
OUYKEKPIjIEVD KpdTog pEAGE, UTTG ToV Opov &7t

(@) UTTGPXE! IKQVOTTOINTIKA KUTavoul] KEQUALiWY VTS Tou opfAoy: Kal

(B) to kavovioTikg, vopkd 1 guuBartikd Trhdigio evigg TOU oTrolou
AziToupyoty Ta ISp0ATG £YYUGTaL WG €K TG QUOEWS Tou, TV apoiBaia
XPTHATOOIKOVOHIKS UTroaTripign evidg Tou opiiou.

(4) Emmiéov, n Emrpor gmipéme 10 oUNYN@IopS Trou TEPIYPAQETAl  OTHY
mrapdypago 8(1} perafd @pupdrwy TTou aviiKeuv gt fvav dpiAo o otoiog Thnpol Tg
TpolTobius TNg Tapaypdpou 8(3) kan oioudioTe 13plparog Tou avijkes oTov {Olov
dutho xar Exel AdBel ddeia atry Anpoxparia i o€ dAAo kpdTog pEAog, U6 Tav Gpov 6T To
Seurepo iBpupa uTroXpeodTal Vo TEANPO! Tig KEQaAcaxés amarigelg Tou en aropikiig
Baoewe Suvdpel Twv Tapaypdewy 13 Tau KegaAdiou 3 Tou Tapdviog Mepoug kai g
Tapaypdeou 3 Tou Kegahaiou 2 Tou Mépaug A.
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(1) Kard tov utrchoyiopd Twy 10iwv Kepahaiwy ot evorranpévn Bdon, epappdcetal n
Tapdypagos 8 Tou Mépoug B.

{(2) H EmTpoTi, wg n appédia apyr} TTou tival EMQORTITHEVN HE TY qaxknon emoTITEitg
ot evotromnpévn Bdon, SOvaral Vo avayvuwpier TV £YKUPOTATA Twv £ISIKAY OpITHWY
Twv 15wy Kepaiaiwy Tou oYYouY yid Ta evdlagepdpeva 18piuaTa Bdoer Tou Mépoug B
¢ Trapotoag O3nyiag KATa Tov UTTOAOYIGUD Twy EVOTFOINEEVIWY Bi KepaAdiwy Toug.

Keqpdhaio 3

EAdyioTa Gpog 15iwy KEQUAGiY - YTTOAOYITROG KUl OTTIITHGEG KoWoToinang

NANY 1wy TEPITTROEWY STrou TrpoBASTreETal SI0QOpPETIKd, 1 arrotiyngn Twv gTaxEiuy
EVEQYNTIKOD KO TWV OTOIXEIWY EKTES 1G0AOYICHOU TpayuaromoEiTar faoer Twv Abvtov
MpoTdmuy XpnparcolKovouikig AVagopds.

Mo T SeiBaon Twy UToAoYIopiY auTdy amé 1ig ENEY, n EmrivpoT epapuodel, amo
31 AsxepBpiou 2042, svidioug HOpPSTUTTOUG, EVIdIES GUXVATNTES Kal evialeg NEEPOPNVIES
SwpiBaong, Ta ommoic Ba lwydouv of GA TG KpPAT BEAMN. Ot popgotutiol Biafifaong
oroixghwy Eival avdhoyol pe Tn glon, Ty KApaka ko TRy TTOAUTTACKOTITG TV
dpaatnploTitwy Twy EMNEY,

Me v em@Uiain g trapaypdeou 33 Tou Kegahaiou & Tou Mépoug T, o ENEY
o@ethouv va SloBéTouv kaBdAn T AidpKeia AgiToupyiag Toug Bia xke@diaia Ta oola va
uTrEpRaivouy fj va ioouyTar pE To ABpoIojid TwY axoAouBuwy KEQUACITKOY QTAITHTEWN:

(q) 6aov agopd Tov moTwWNKG KivBuvo Kal Tov KivBuve amopelwong T
afiag SI0TRAKTEWY ATTUITROEWY Yid T gUVOAC TwY ETTIXEINUOTIKUIY TOUG
Spaomplotiiwy  pe  efalpeon i BpacTnpidTnTeg yopTopuAakiou
auvahdaytov, 8% em Tou cuvolikoU mogol  TWV  OTABUTHEVIV
XpRUaToSoTKwY  avoiypdTwy  TOUg, UTTOAOYIOUEVWY  oUPQuva  {E TNV
Tapdypapo 12 Tou Tapévrog Mépoug xal Tig Tapaypdpous 1 £wg 25 Tou
Mépoug I

(B) doav agopd TIg BpaaTnmAaTNTEG XapTapuAakriou cuvarAhayly, yid Tov
xivBuvo 9iang, Tav kivduve Siakavovigpol K avrigupBaihopévou Ko, oTe
HETRG TTOU ETITRETTETAE 1) UTTEPPaon Tuv opiwy Bdogl Twy Tapaypapwv 5
£ 10 Tng Odnyiag yia Meydha Xprparodorikd Avolypara, yid geyGha
xonuarodorikd avoiypata Trou urepfaivouv Ta £V Aoyw  dpia, Twv
KEQPOAQIOKGV CATCHTATEWY TTOU UTroAoyiovtal Baotr mg Tapaypdgpou 13
Tou Trapdviog Mépoug Kai Tou Kegahaiou 2 Kar Twv MNapapripanov |, I kal
Vi tou MéEpoug A

(y) ooV apopd To givora Ty ETAYEIPNMATIKWY TOUS BpacTnpIoTiTWY, yid
ToV XivBUVO OUVGAAGYHATOS Kol TOV Kivduve BOoiKWV ERTTOpEUHATWY, TWV
KEQOAQIOKIDY aTCCHTAOEWY TroU UTToAoyiGovTa Raoer Twyv peBoduwv Kal
Aoy Tou Sivoviar ata NapapTipara Il xal IV kal, dTrou s@appdgeTal
ovo Mopdgrapa V T1ou  Méipoug A yia OAEg T ETIXEIRNHATIKEG
SpaoTnpieTTES 6T TTapdypaga 13 Tou rapovTog MEpoug Kal

(B) doav apopd 1o GUvoAo TWV ETTIXEIPNUATIKWY TOUG SpacThpIOTATIV, Yidt
TO AEITOUPYIKO KIVOUVD, TWV KEPOATIOKWDY aTQITRoLWY TTou utrohoyifovral
Bdoet Tou Kegahaiou 5 Tou Mépoug I

g TOV UTFOAOYIOUS Tou JQoUg Twv aTaBUITHEVWV XPNUaToBOTIKUIV TOUSG QVOIYLATWY Yid
Toug oxotroUg g Trapaypdgou T anpeio (a), o ENEY epappdfouv gite my
TuTroTToInuévn pEBado Trou TpoBAEnETal OTIQ Trapaypdgoug 2 £wg 7 Tou Kepahaiou 1
Tou Mépoug T gire, EQOTOV TO ETITPETTEI 1 Emirportry Bdoal g wapaypdeou 8 Ttou
Kegahaiou 2 Tou Mépoug T, m pédolo Twv egwrEpikiv SioBadyicewy (IRB) mou
rpofAéETal oTo Kepdiaio 2 Tou Mépoug I,

(1) Kard apékeAan armd 1g mapcypapous 11 () xan (y) ™o rdvw, 1y Emitporm ddvaral
vo emirpémer otig ENEY va umoloyidouv Tig KEPOACIGKES OTTQITHOEL YIA TO XAPTOQPUAGKIO
CUVTAATY(V TOUG CUHQWVA HE THV THIPAYPAGO 11, onueio (o) ke pe g TTapoypdgous 6,




TO XOPTOPUAAKIO
TUVOAACYLOV
KTt arrd
TUYKEKPIPEVES
TpolmoBéctlg

Yyrohoyiouol yia
gxotrods Tou
Mapapmiparos |
Tou Mépoug A

Avoiypara Evav
VayVWPITHEVIOV
EMEY mpitwv
XWpuv Kdl
avoiyuara £vav
avayvwpigHEVOY
OiKLV
Alakavoviolod
Ko EKKaBdpiong
Kait
yprdanoTnpiuv

14.

15.
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7 xa1 9 tou Mopaptiuatos N tou Mépoug A epdoov o AyKog Tou XupTopuhaxiou
guvaAAaywv Toug Thnpel Ti¢ axcAcuBeg TrpolmoBidsig:

(@) ot guvarhayig Tou Xaproguadaxioy guvalaywy Twy ETEY autdv dev
uTrepBaivouy xavovixd 1o 5% Twv GUVOAKWYV TUVCAAIYWY TOug”

(B) 1o gUvoho Twv BéCewv ToU XapTo@uAaKiou guvaAlayuv Toug Bev
uTrEpRaivel KOVOUIKG TO TTood Twv 15 EKOTOHHURIWY EUpw” Kat

(y) a1 guvakhayic Tou yapTopuAakiou guvakdayiv twv EMEY autwv ey
urepBaivouy ot 10 6% TV GUVOAKWV Toug cuvalhaywv, o Be Biasg
Toug Bev utrepPRaivouy TTOTE CuvoAIKd Ta 20 sxatopulpIa Eupd.

(2) Tia Tov UTToAoyiapd THE avaAoyiag Twy ouvaAAaywy 10U XapToQuUAGKiou guvaiaytov
ae olyxpIon JE TIC quvolikés guvalAayis otnv ureTrapdypago (1), onueia (o) ka (y), 1o
G8poioua TNG QVoikTAS BEaNg OTO XUPTOQUAGKIO CUVAAAGYWLV Diaipeital e To GBpoIgha
6 avolkifis Béonc (BnAadd 10 Troad Tou apIBUNTH) Kal GAWV TWwV OTOIXEIWY EVEPYNTIKOU
EVTOC KOl EKTAC I0CAGYITHOU Trou Jev aTroTEAOUV HEPOG TOU XUPTOQUATKIOU GuvaAAayLDv.
Mo TV GroTEMan Twy guveAAayWy Evidg Kal £kvdg 10CAoYIopOU, TU XpPEWYypaga
arroTipwvTal BAgel TNG ovepadTIKAG 1y g ayepafag Toug adiag, o peToxEs Baoe g
ayopaiag Toug afiag kal Ta Tapdywya péod BGoe TG ovopadTikig 1 ¢ ayepaiag agiag
Twv uTreKeiuevwy LEgwy. O BETIKEG xan apvnTikés BEoeIg alpoifovral aveddpnra amd Ta
TpAOONUT TOu.

(3) Eav wia ENEY gupfei va umepBei éva Touhdyiotov amé ta 50o opigdpeva amy
yrraTrapdypago (1), anpeia (o) Ka {B), dpia, ExTg £av auTéd Jiapxice udvo eTri advropo
xpovikd Sidatnpa Tou va ynyv umepBaiver N 20 epydonieg nlifpeg EVIGE EVOQ
NHEpoAoyiakod Eroug, f va uepPel éva Touhdyiotov amé Ta Slo opiGpeva aTtny
mapdypage 13(1), onpeio (y), 6pid, UTTOXEECUTAN VO CUPHOPGWOET TTPAg Tig aTOITAGES
1M¢ TTapaypdpou 11, onpgio (B), doov aQopd To XOPTOQUAGKIO GUVOAAQYWY TS Kal va
aiSoromoel Ty Efntpomd yia quth g v evipyeia evidg 10 npepliv amd v
nuepopnvia g utrépfaong.

(1) Ma Toug okorrolg g Tapaypdeou 14 Tou TopapTipareg 1 tou Mipoug A, n
Emirporn emitpéTer TNV £QApHoYR Tou suvTEAEaT) oTabpiang 0% yia Toug ¥PEWTTIKOUC
Tithoug Trou exBIBoVTaI 0TTd KEVTPIKEG KUBEPVATEIG 1} KEVIPIKES rpdredeg ot oTroial ival
EKPRATUEVO! KOl XPRHATOSCTAUVTAL OTO EYXWPIC VOITH.

(2) e TEpiTTWOY TTo, KaTd Ta opIOPEVa aTV TApAYpPapo 52 Tau Napapriyares | Tou
Mépoug A, pin appodla apyy eykpivel wg emALEio Evav OpYaVIONd  OUAAOYIKOV
erevboaewy («OTE») Tpitng ywpag, n Emrpomy Slvaral va kdver Xprian g éykpiong
auTh¢ Xwplg va Sievepynoel n Bia agiohdynan.

Mo Toug okoTrolg Tou UTTOAOYIOHOU TWY EAGYIOTWY KEQUAQIOKMY QITAMHOoEwWY YId TOV
KivBuve avTioupBoAAdpeveu Suvéuer g Tapoloas Odnylag, xaBwg Kai yia Tov
UTTOAGYIOUS TWV EAGXIOTWY KEQUAQIAKGV QTTQITHCEWY Yid TOV moTwnxd Kiviuvo Baoe!
¢ Tapaypdgou 12 Tou TTapévreg Mépoug kai Thg Trapaypdgou 1 Tou KegaAciou 1 ToU
Mépouc T, kat pe v emiplAagn Twv diardgewy Tou TlapapTijarog I, Mépog 2,
Tapdypagog 6, Tou Mépoug I, Ta avoiypara évavr avayvwpiouévioy ENEY tpitwy
XWEWV Kai 10 Gvolyuara EVOVE avayvwplopéviy ofkuwy Srakavoviopol kat eEkkaBapiong
Kail xpriamaTnplwy AoyiZoviar we avoiypara £vavT IGpULGTWY.




KA 324/2008

Evvoid 18iuv
KEPUAQiV

i evotroinpéva
idic kEQAAQl
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Mépog B
Evvoia Kol uTrohoyIG S 18Iy KegaAaiwy

KepdAaio 1
161 kepdAaia

Mo youg agxomolg g Tapodoag Ofnyiog o dpog A n avagopd grov dpo «ibia
kepdhaiay avTammokpiveTa: gtov opioud ou SideTal ang Tapaypdeoug 2 wExpl 9 Tou
Trapdvrog MEpous. ZuvorTikd, Ta S xkepdhaia Twy EMNEY amoreAadvrar amd ra fooxd
iBia kepdAma (original own funds — tier 1} xm 1@ cupmAnpuanikd Bia kegdhog
(addificnal own funds — tier 2Z), Ta graixeia () twe (ya) peiov Ta atoeia (n), (8) ki ()
™S Trapaypdecy 2{1) Tou mopdviog Mépoug amoteAotv Ta Baoikd iSia KegpdAaia kol Ta
groixeic (@) fwg () Ta¢ Tapaypdgou 2(1) Tou Trapdvtog Mépoug Ta cupTAnpuwpanikd
it kepdAala, Ta IGa keedhaia v EMEY utrdkeivial atig PEaoelg KepoAaiou kol
ETOTITIKES avampogappoyis (prudential filiers) wou avagépovton oTnv mapdypago 2(1)
Tou Trapovrag Mépoug.  Mépav Twv 0 wdvw groixeiwy, o EMNEY &dvavra va
mepiAdRouy oTa Bl kepdhaia aroksia adikAg Hopers Kepahaiou (evarAokiikd B
kepahaia - tier 3) yia v KGAUWN KEQOAGOKWY amCTRCEWY TIOU TPOKUTTTOUY
GITOKAEIOTIKG QTd To XapTo@uUAdkIc cuvarhaywv, clpguwva pe nig Sardieg g
mapaypdpou 11(1) Tou mapdvrag Mépoug,

(1) Yo v emeoraln Twy Teplopiopin Tou TRoBMETTovTar aTnv Trapdypago @ Tou
Trapdviog KEQoAaiou, Ta pn evotromnuéve B KepdAaa Twy EMNEY mepihapBdvouy ta
OTOKEID TTOU TTapaTIBEVTal KATWTE W,

() exBoBév kar xataBAnOiv keedAaie oto omeio TrpocTifetar n Siapgopd
atrd v ExBoon peroxwyv umrép 1o dpTiov (share premiumy), amoppogd
mAfpwe Tig Znuieg oe cuvBrixkeg Splicag OIKOVOUIKIG KaTdaTaans, Kal
gE TEQITITLWIAN TITWYXEUCTS 1] EKKABARIaNG iepapyEeital perd amd dAeg Tig
GAAEg afiuoEIg

(B) T amoBepankd gEmipoupdvioy Twy CToBEHATIKGIV
avompogapyoyns, T8 OTWOTEAOQATG Tou Trponyoluevou £ToUg TTou
petapépovral péow g BidBeong Tou TeAal atroteAboparog, kaBug
Kal Ta Trpocwpivd  képdn tpéxoucag ¥prioewg (interim  profits),
vooupévou Om Ta Képdn autd Exouv EAsyxBei amd EykekpipEvoug
gAEyKTEC Kt n EmTpot| £xEl AdBel ikavotrainTikég amodelgelg OT1 1o
Gyoc Toug ExEl exTinBel cupgpuva PE IS apxés Trou kaBopifovral ata
AigBvr MpdTUTTa XppPaATooiKovalIkns Avagpopds kai eivan xaBapd awod
KGBe poBAiynun empBapuvan kal TpoBAcyn yia pepiocpara

{y) Ta KepdAaia i yevikadg EMNEY wavdivoug oy n ENEY atmrogagizel
va SioBfoss yvia TV xGAuyn  Térolav  kvBlvwv, otav Adyol
mwpoAnyne/oiveons (prudence) 1o emMBEAAOUY, Adyw Twv iBITEpLY
kivdlviov Trou ivar eyyeveic {inherent) ong eevBUTIKEG UTTNPECIES R
BpaoTnpeIGTNTES [ £pyacieg Trou n ENEY Jigfdyes. Aigukpivideral 611 o
gToixelo qutd Bev TEpAaPPAvEr TNV aTTopEiean yid YOpTOPUAGKID
Yopnynoswvy (colfective impairement) Tou yivetal pe Baon 11 TpovoiEg
Tou AATT 39, oUte xai TuXOv YEVIKEG TpoBAEYEIS yia EMOQUAElg
aTaITHoElg:

(yo) péoa GhAa atrd To onpsiolpeva o1 anpeio (a), Ta omoia TAnpody
I ATTTACEIC Twv anpeiwy (@), (v), (8} kai (£) T Trapaypdgou 6(2) ki
6{4) Tou TTapdvtog MEpoug:

(8) Ta aTofEpaTIKA aVaTTPOCTPHOYYS TTAYIWY UTOIXEIWY EVEpYNTIKOY-

(€) Ti¢ Blawopic TTpogapyoyrs agiag of oTroiEg TPOKUTITOUV amd Ty
gworiynon  (mark-to-market)  TWV  XPNHOTOCIKOVOUIKWY  HEGWY,
glppuwva e 7a Aledur TNpdTutra Xpruarooikavopikrg Avagopds:

{o7) Ta dAAa gToixela xaTd TNV Evvola NG Tapaypdgpou 6 Tou Trapdvrog
Mépoug, w¢ akoholBuwg:

(i} ovoixela, avefdprnra Qrré TR vOpna} B TN AOYIOTIK TOUG
ovoHaoia, Ta ooic £X0UY Ta XGRAKINEPIOTIKG ¢ mapaypdgou 6

.
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)] Tithot un xaSoplautvng BiIGpKeag epocov TApedy TIg
rpolUTrodiaeg g mapaypagou 8(2),

(i wya m¢ ENEY mwou wumelovifouv 1o oTaBuopiva
ypnuarodonkd avoiypare oUuguva e 7o Kepdhalo 2 Tou
Mépoug I, Ta femkd mood {GBpooya Twy Trpagapueyv atiug
kal wpofAdwewsv  pgfov TTood  avapevdpevhg  fnpiag) Tou
mpokUnTouy  Bacel  Tou  Tiagepmijarog Vi, Mépag 1,
mapdypapos 36 Tou Mépoug T, péxpl 0.6% Twv oraduioptvav
XPNHATOSOTIKY TOUS AVOIYUATLY,

(v} yia m¢ EMEY mou utroAoyifouv Tig xepaAoiaxis Toug
armarjgeg glupuwva Pe TIg Tepaypd@oug 2 Ewg 7 Tou
Kegpahalou 1 Tou Mépoug T gE g¥fon pE Tov THOTWNKG Kivduvo,
ol yevikEc TTpoPAéweEl yia emogaisls amarmosg, 0g elva
aglpguva e 1a AiBvry  Tlpdrura  XpnuarooIKovoIkig
Avagopds. O Tpophiyag autég emahnBefovial amd Toug
eEwrepxolg eheyktig g EMNEY xai n ENEY éxer tiv eubivn va
Tic yvworetrarjoel gty Emtpotd. To wogd Twv  yeEvIKGv
TrpoPAéWEy Trou JITopEl va TrEPIANGAEEE oTa gupTTAnpwpanKd
i xepdAaig, wepopiferal ato 1,26% Tou uBpoioporag Twv
axoholBwv:

; 10 dfpowojpa Twy  oTABUICPEVIV  Wg  TTPOg  TOv
moTwTKG  kivduvo  oToiysiwv  evepynTikod  pe Bdon Tig
Trapaypdpous 2 éwg 7 Tou Kegahaiou 1 Tou Méipoug I xas

' TO GOEOICUN TWY KEQUAGIOKUY QTTUITACEWY Yid Tov
Kivbuva ayepds kai To AEmoupyiké kivBuvo, TToAAamAaoiadopevo
ye auvredears 12,5:

() ¢ cwpeuTikég TTpovopiolXEs HETOXEG kaBopapivig Gudpkelag
KA, 324/2008 Ka9iC xar To BQVEICKE KeQdAaio perupévig efaagahong, ota omoia
avapopd yiveral atnv Tapdypaga 7{1} Tou wapoviog Kepahaiou-

Ta xarwrépw gTogeia apapodvics ord Ta Baoiké iBia kegaAma Twv ENEY, dmwg
opifsTan gty Tapdypago 8 Tou apdvtog Kepaalou:

() N AoyioTixn afia Twv 1Biwy peTexwV TIg oTraieg Karéxe i EFNEY

(8) duAa oroieia Tou EVEPYNTIKOU TrEpIAQuBavopéviy TG GRUNG Kal
TreAareing, Twy ES60WY IBPUTEWG KAt AGYICHIKWY TTROYPAHIETWY:

{1} TG GpVNTIKG aTOTEAETUATA TNG TREXQUOUS XPHONS:

K.A.T 324/2008 (10} o cuppetoxés af dAdeg EMEY kol xpnparcdorxd WpdpaTa mou
. utrepRaivouy To 10% Tou KepaAoiou auriv Twy Dpupdruwy oe Kkdde

EQITTWON
K.A.N. 324/2008 (B} o amwrgsg paiwpivig  ELOCQGAIGNG Ko TA pETQ  TrOU

avagépovia oTig Trapaypdgous 6 kat 7(1}) Tou Tapavrog Keeakdiou, 1a
omola karéxer pia EMEY emi dhhwv ETIEY xar xpnporodonxwy
ISPUPGTWY, £PACTY 1 GUPpETOX TS UTrEPRGIvEl Yo 10% Tou Kepahaiou
af xabe wepinTon :

K.ATL 324/2008 (i) o1 guppeToxég ot dAhes EMEY kat xpnparoBorkd iSpuyata pExor
mogooTol 10% Tou KEpaAsiou TOug, KOBWG Kl Of amaitiuElg
yeiwpévng eaopdAians Kat T@ PEGG TNG Trapaypapoy & Kal 7{1) Tou
Trapovias Kegahaioy, Ya omela karéxe n ENEY eni dAhwv ENEY <o
XPIHATOOIKOVOMIKGV 1BPURATWY, EKTEG EKEIVIV TTOU avapepovTal atd
onpeia (16) kal (1B), Yia T0 71000 TOU GUVAAOU QUTEY Tuv CULIIETaXWY,
araioEwy LEwpévng e£00paiiang Kal pEcwy 10 omrolo utTEpPaive: To
10% Twv 1Bty Kepahainy Trg auykekpipgvng ETEY, umroAoyigdpevy
TFPIV OTA TNV apaipeon Twy oToIXeiwy () ewg (1g)-

(18) o oupuetoxfs xatd TV Evvola Tng wapaypdpou {4} Tou
Kegahaiou 1 Tou Mépoug A, nig otroieg karéxal pia ENEY ge:



35(1y Tou 2002
141(1) Tou 2003
165{!} Tou 2003

£9(0 oy 2004

7001 Tou 2004
136(1) Tou 2004
152{1) Tou 2004
153{1) Tou 2004
240(1) Tou 2004

17{1) Tou 2005

K.AT. 324/2008

MapékMaEg ammd
i SraTageis yia

3.
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(i) acpakioTikég EMXEIPNAES KaTd TNV £vvoud Tou apBpou 2 Tuv
epl g AoKROEWG ATQOAIOTKGY Epyaoiiv Kar  AlAwv
Luvapuy Oepdrwv Nopww,

(i) avraoaMoTiKEG ETTIXEIPAOES KaTd TRY £vvoia ToU Gpdpou 2
Ty mEpl e Agkijoswg AcQorigTikiy Epyaoiov kar Ay
Tuvagiv Qepdrwy Nopwy,

(i} aceahioTikég eTatpeies xaprouAakiou kard Ty £vvoia Tou
apBpou 2 Twv TER! TN ATKRTEWS ACEaMOTIKIY Epyadiiw Ko
Akduv Zuvagov Qepdrwy Nouwv,

(1) kGBe éva améd Ta axdhouBa otoixgia Ta omoia Katéx:l n EMNEY ge
ox£an HE TIG OVTATOTES TrOU Qvapépovial OTo onugio (18) oTig ommoieg
KUTEXEl GUUPETOY:

() Ta ufoa TTou avagEPoVIal oI Trapaypagous 7 xal 8 tou
Mapapmparog V, Mépog A Twv Tepi ATKHOEWY ATEUAIOTIKIY
Epyaciiv Kal Adhwv Zuvagov Qepudruy Nepwy, Kul

(i) Ta péoa Tou avagépovtal onig Tapaypdgous 6 kal 7 Tou
Mapaptipareg VI, Mépog A Twv TEpi AGKMOEWY ACQUMGTIRGV
Epyactv xal Ay Zuvaeuv Sepdtwy Nopwy,

(o) yia ENEY Tou umiohoyilouv oraBpicuéva xprparodoTid
avolypara olupuva pE 1o Kepahae 2 Tou Mépoug T, Ta apvnrikd mead
Tou  umohoyitovrar  fdosl Tou  NMapapmparog VI, Mépog 1,
Trapdypagog 36 tou Mipoug T xat Ta oo avauevopevng nyiag rou
urrohoyiZovrai Baael Tou Mapapmparog VI, Mepog 4, mapdypagal 32
xen 33 Tou Mépoug T

() To TToad Tou avoiyuarog oe Béoeig TITAOTTainang TTou aradpigovral
LE quvTeAeaT! aTaBong 1250% Baaer Tou NMapapmpareg IX, Mépag 4
Tou Mépouc I xai urohayifovrai Baae Trg PEBoSau Tou avaTTUgoETal
UE QuTS-

(i) avoiypard KEGOAGIOUXIKNG GUOEWS OF graupeleg Tou  18lou
guykpoThuareg g EMNEY mou dev repidapBdvovral any evoTroinan

eAvoiyuata kepahalaxsis QUoLwWey Bzlwpolvial avolypara oy EXouy
XapaxInpioTiké KepaAaiou Afkal o opol didpKeiag Kal amOTTANPWUNS
Touc Btrouv v EMEY of pgiovekTiki ian ae oxfon e dAhoug
moTwIEC Te Saveidpevng Ermpeiag ffkal Sev TTApaXWpoUVTadl JE Toug
iBloug ETTOEIKOGG GpougirpouTroBiaeg TTou 1 ENEY emPdAAL oTOUg
TrEAGTEC TNE VIO TTaPOHOoId avoiypaTa oGp@uva PE Tr ouvien TTOUKTIKR.

(10) omolocBATIOTE ETITTAEOV TIOOS  OUMMETOXWY OE  Un dusaa
peotorromapes (iliquid) peToxés amd Tov apiBud HETOXWV TTOU ETUXQY
BIOTPaYHATEUCHC o€ TTERICTa EVEg HNvdg oF opyavpéve ayopd-

(x) o aTEAEiC ouvarAayi {free deliveries) Tou gUITiTITOUY OTNV TETOPTN
athAn Tou Mivaka 2 rou Mapapryarog Il 1oy MEpoug A,

(IK) oupyeToxig aTO HETOXIKO KAl SovelarKd KEQdAQIo oF ETCIPEIEG THOU
Bev UTTOKEIVTOE OF £TTOTTTEI OF EvaTToInyévr faaon pe v ETIEY.

(1A} Ta £kT6¢ XapTo@UAAKiou guvaAAaywy avolyHaTa EvVayT TTRoawTiwY

fj opddag quvdEBEpivY TTPOCWITWY TTOU utrepfaivouv 1o 9010 THG

Tapaypagou 6(1) &g autd kaBopideral gty Qdnyia yia Ta MeydAa
" Xprparodorikd AvaiypaTa.

(2) Zmv mepitrrwon EMEY rrou amoreAe! m peTaBiBagouaa ovréTNTa Hiag TITAOTIOINANS,
TG KABAPA KEPBN aIMd TNV KEQUAGIOTIONAT) BEAOVTIKIY £0dBwv amTo Ta TITAOTTOINPEVT
aToixeial EVEPYATIKOU, Ta OTToia EVigXUouy MOTWiKE Béoeig amny Tirharreinon (credit
enhancement) amokAglovtal amd 7o OToxgio TTou opifETal GTO onueio (B) amyv
Trapdypago 2(1) mo Tavu.

(1) Z£ TTEQITIWCEIS KATOXT]G TTPOTWIRIVIG TUHHETOXIG OE GAAN ENEY, moTwTiko {8pupa,
xprjyatodotikd Bpupa, aogahiaTikyg 1} avTaaPoAITTIKG EMKEpnon, R ao@aMaTIKG



QPCIPETELS

EvaAAOKTIKA
uiBadog

agpaipeang

ATrairodyeva
XapaKkTpIaTika
aToIeiwy (o) &g
(e} g
Tapaypagou 2(1)

Mepihnyrn dAAwv
oroixeiv ata o
KEPAAQIA KOl
ETTOTITIKEG

TIPOTOPHOYES
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graipeld yapTopuiaxiou, HE OKOTIG TH y¥pnparodonik guvdpopn yia aVaguyKpOTH O Ko
SiGowon ¢ v Adyw ovtoémrag, N EmMTpOTH Sovoral va eykpivel ot ENEY
Trapskkhigeg amd Ti¢ TpoPAsTdpeveg SiaTdgeig oTd anueta () iwg {g) xar () ™mg
Trapaypdpou 2(1) Trio TAVW YIg TV apdipeaT TIOQUV, VOOUREVOU O eEao@aAifeTar n eK
TWV TTPOTERV EYKPIT NG, YIA XEBE TERITTTWON EEXEPIOTA.

(2) H mpocwpiviy SuppeToX CUHGQWVA HE TOV utraTrapdypago (1) o mavw Bev
Savaras vo Katéxeral yia Tepiodo wou umrepaivel Ta dUo ém. H mpocwpivr Tepiodog
xaroyrjg duvara va Taparabel oE e§uIpeTIKES EQITITWICEIG HOVO KTV EYRQIGNG NG
EmTpoTng.

Qc evaAAaKTIKA UGN OTNV GRAIPECT) TWY QVAPEPOPEVIYY OTA grargeia (18) ke (£} g
mapaypdpoy 2(1) mo wdivw, n Emtpormy Slvarar va emirpemer atlg ETNEY va
£QOPHOJOUY, TNPOULEVLIV Ty avaioyiiv, Tig peBddoug 1, 2 1 3 rou Napapriparoeg |
™ OBnyiag Trig EMITPOTIG YIX 1] CUHTTANDUWHATIKY eTromTEla Twy EMEY Trou avijkouv
gE XPrHOTOMOTWTKG OPIAG ETEPOYEVLIV BPUaTPIOTHTWY. H péBodag 1 ("AoyioTki
gvorrainon®) 3ivarar vo eQappodeTal HOVOV EQATOV 1) EmTpom eival TEMECUEVE YIG TO
eviaio TN BIGXEIpIoNG Kal TOU EJWTEPIKOU EAEYXOU Ooov apopd TG ovrdtIEg TTou Ba
gupTrEpIARESoty aTo Tedlo epappoyls TG Everoinang. H emAeyeion péBodog mTpemel
va epappcferal pe TpoTo Blaypovikd aTaBepo.

Ta arorgeta (o} éwg (£) mou amapiBuodvral gy TTapaypage 2 1o Tévi, TTPETTE va
givar TTARPWS Kal Xwpis Tepiopiouots SiaBiopa ard v EMEY mpog KaAuym Tov
KOOV 1 Twv JNHIGIY, KaTd T aTiypr 1ng £TEASUaYig TOUCG. To Toa6 Toug TrPETTEl Va
gival atTaAAayuévo amé kate papoAoyikn midpuvan wou gival SuvgTov v TpoPAcpdt
KQTd TO XpOVO Tou utroAoyiopad fou, fi va TpoaappdageTal KOTaAAALG 070 PETPO TTOU N
£TBGPUVOT, QUTI HEIGIVEE TO TOOO {EXPI TO omroic Td oroiEia dutd EvBExeral va
xpnoigomom8aly yia TV kdAuyn Kiviivi A Enpuav,

(1) H Emiporrs emiTpéer 61rwg Ta S1a kepaAaia TrEpiEXoUY dAAa oToikeld, cUppuva HE
v Trapdypage 2 {1) (aT) epdaoy, aveidpTnia arrd TR vopikr i Aoyiomiki ovopaaia
Toug, £XOUV Ta akdAouBa XapaKTNEIaTIKd:

{a) Bpiokovrar oy eAelBepn diGBeon g EFEY via mv xdAhupn Twy
guViABWY TPATFEQIKIY KIvBUVLY, atav n EKTacT Tw NGV I Twy
peboswy afiag dev £XEI KGN Trpoctiopiarel

(B) n) Orap€n) Toug eppaiveTal GTIS ECUITERIKES AOYIOTIKEG EYYPUPEG: KAl

(y) To 1000 TOUg KuBopIZETor TG T Siciknon ng ENEY, rraAn8ederal
amd avefEApTATOUG EAEYKTES, YVWATOTOIETO! a1V EMTpoT Kt TEAED
UTTé TRV ETTOTITEIC QUTTG.

{2) O tithai pn kaBopiopévng didpKeaag Kal dAa pEOT Sovavrai erriong va Bewpndodv
we dAka oTaixeia, epdaoy TTANPOUY Tig axdAouBeg TpolToBiceg:

(o) Bev popolv va eEogAnBouv pe TrpwTofouAia Tou KowaTh 1 xwpig
TrponyoUUEYN GOHPIVE YVIORN TG Emrpotris’

(B) n oipPaan ékdoong TPORAETE: aTi n EMEY &yet 1r Suvardmra va
avaBaAel TNV TANpuwn Twy ToKwY Tou daveiou:

{y) ot amaroeig Tou SAVEICTR EVavTl g ENEY xarardocaovial 610
oUVOAG TOUC HETE TiG QIaiTrioeig TAMpoug eEagpdhians GAWY Twv
GAALIW TTIOTWTOV:

(5) Ta Eyypoga aTa omeia focileTal N gxBoan Twy TiTAwy TROBAETOLY
o7l To XPEOS Kat O {n KaraBANSEvTES 1éKal Suvavral va SlateBoldy yia
v awdofeon npIkv, WATE 1 ENEY va éxa T Suvordmnra va
quvexigel ) SpagTNPIGTITG TG Kal

{€) AapPdvovral uTrdyn povov Ta oud 1@ omwola Exouv TTpAyLaT
kavaBin6el.

TTou¢ ovwTépw TiTAoug Kai dMa péga Bdvavrar va TpooTEBoly Of CWPEUTIKEG
TIPOVOUIOUXES HETOXES, EKTOS aTTl Tig TipopheTapsveg oo onugio (§) Mg Tapaypdpau
2(1) mio Tavia.

Ta péca Tou ava@ENOVTal oTo ONpEio (ya} g Trapaypdgou 2(1) wo Trévw TANpalY Tig
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CTTQITACEIS Trou opifovTa ota aneia {a), (y), (6) ki {£) g apolaas mapaypdpou.

{3) " 1 ENEY mou utroioyifouv ota8uigpéva avoiypara cluuguva ue to Kepdadio 2
vou Mépouc T, 1o Benikd Troad Trou TTpokGTouy Bdost Tou Mapaptiparog VI, Mipog 1,
mapdypagoc 36 Tou Mépoug [, Bivavtal péxpr To 0,68% twv oTaduiopivwv
¥pOUAaTedaTikGv avalyudrwy Trou urohayifovral Bdoe Tou Kepahaicu 2 Tou Mépoug T,
VG yivovral SexTd we dAAa greieta. Na Tig v Adyw ENEY, o mpooapuoyeg affag xal of
TpORAEWEIC TTOU TIEPIAGURGVOVTAY aTOV UTTOAOYIOKG TTou avapipeTal ato flapaptnua
ViI, Mépog 1, mapdypagog 36 Tou Mépoug I, xaBg Kai ol TTpagapypoyég afiag kol of
TpOBAEWEIG I avoiypaTa TTou avagpipovial ato anpeio () g Tapaypdeou 2(1) Tou
Trapaviag KegaAaiou Bev TepIAQpBavovTar oTa i KEQAATIA TTapd HOVOV gUpGWVE LE
mv Tapodoa Tapaypago. Mpog TolTo, Ta gradmaopiva avolyuara dev replhapfdvouy
TO TOOA ToU uTrohoyiovtar yia Béotig TiTAoTroinong Tou Aapfdvouv guvtEAearh
agTa8piang 1250%.

(4) Ta péou Tou avagépovial oTo anpeio (ya) g Trapaypdgou 2(1) mo wavw Tpémel
va TTANEOOV Ti§ aTaIThoelg TTou opifovTar ova anpeia () £wg (5) mo kdTw:

(o) Ta pEoa TpéTEl va eivan Xwplg nuepounvia Agng iy va £xouv APy
Ankrémnra  ToudyioTov 30 ém. Autd Ta  pfca Quvavral va
TEpAGBdvouy fva 1 meplwadTepa SiKmapara ayopdg kard v
aTrokAeiaTicn Kplan Tou ekBOTN, aAhd dev TETE va efayopadovTa TTpiv
oTé TV Tdapodo § £1v amd v nepopnvia tkdoang. Edv ol dlardgelg
Trou SiETouv Ta péca Xwpi¢ npEpopnvia Afing TpoBAfmouy £va Ao
kivTpo eéayopdg via Tnv EMEY, omwg kaBopifetal ated my EmiTpomn,
autd To Kivrrpo Bev TrPETTEl va TYPOKUTITE! TRV oo Ty Tdpodo 10
£T0V amrd TV nuepopnvia Exdoang. Ot diardeig Tou SiTouy Ta yéoa
HE ouyKekplpévn nuepoprnvia ARgng Jev emmpéTrouv Kavéva KiviTpo
e€ayopac ae dAAN nuepopnvia ARy TNg nuspoynviag Afgng.

Ta pioa pe xal Xwpig nuepounvia Adgng propel va ayopagTalv fi va
££ayopaaToUV UGVO HE TV EX TWY TROTEPLV Eykpian g EMTpaTG. H
ETnTpot] umrops! va Yopnynael ddea, umé Tov dpo 4T 1 airron yiveral
pe TpwioBoudia Tng ENEY kar Jev emnpedfovial adikaioAdynta n
DIKOVOUKN Katdoraan @i of cuvBrikeg pepeyyudtag g EMEY, H
Emrpom] ymopei va arairiosl amd nig EMEY va aviikaradtiagouy 1o
pégo pe otoiggia Bag f KeAQTEpPNG WOIOTNTAS OWd QUTG Trou
avagépovral oo onpEio {G) i (ya) g Tapaypdgou 2(1) mo Trdvew.

H FEmipord owamei ovagtoAd g sfayopds Twv  péowv  pe
guyKekpIuévn nuepopnvia ARgng, av n EMEY dev GUUHOPPLIVETT HE
TIc Ke@OAQOKEG amralTioelg Tou  opifovial ato wuapdypage 11,
Kepahaio 3, Mipog A, kal SUvVaTQl va ammaime v avagTor ouTh ot
GAAEC XpovikEC OTIYpEC PE Pdon TAV OIKQVOHIKY Kardotagn Ka Ty
xaTdoTaoT GepeyyudTTag Twv ENEY.

H Emmrporry pmopsl va xopnyfoe ddea omoiadimore oTiyurR yid
wpdwpn £5ayopd Twv pEgwy HE 1} Xwplg Suykekpiuévn nEepopnvia
AMiEng, oty TEPITTWGN TOU  UTIGPXEl GAAayr gV [ay'gilelVa s
QOPUADYIKA UETGXEIPION A TNV KAVOVIGTIKY Togwaunon Tuwv HEowv
autdv n orreia Sev TpoRAeTTdTaY KATd TV NEEPORNVia £xdaarg:

{#) o1 BiarGEeig Tou GiETTOUV TO pédo Tpérrer v emrpémrouy oty ETEY
va aKuplvel, OTav sival arapaltto, TNV TAnpwi 10KoL i HEROUATWOY
yIGt OTTEPIOPIOTO XpOvIKG BIdeTNHE, GE Hn CWPEUTIKA Bdon.

Qoréoo, n EMEY umroxpeolTal va uxuptbcré: auigs TIG TTANPWPEG £dv
SEV CUMMORPGIVETTI HE TIS KEQUATIQKES ATTAITAGEIS TTOU opffovral oTny
Trapdypagpo 11, KepdAaio 3, Mépog A.

H Emmportt] pmmopel va amaificE TNV akipworn Twv TTANPWHGY QuUTY,
_ys BAOn TNV OIKOVOUIKR KATETTAGT Kl TNV KATGoTaoT PEPEYYUOTNTAS
¢ EMEY. Ka8e TéToia TuXov aripwon Jev Biyel To Dikgitopa g EMNEY
vd QUTIKATAOTAGE! TV TARpwr Tokou 1 pepicpoTog pe TAnpupn umd
Hopgr ECOY avagepotevay oTe anuEio {a) Mg Tapaypdpoy 2(1) mo
TTAvel, UTTd Tov 6p0 6T OTTOI0OGRTTOTE TETQI0G LNXavicHog Smrpeme
otnv EMEY va SiapuAdTTel TOUg XPNHATOOIKOVOUIKOTS NG Trapous. H
avrikaTtdoTadn aurh evBEXETAl va  eEapTdranl amd  QUYKEKPHIEVEG
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TpolimoRioes Trou opitel n EmpoT-

(y) o1 Biaraag mou SiETrouv To pEoo TIPEWED va TPofALTTouV o1l 1o
apxikéd kegdAaio, o pn karafAnBivres Tékol f To pn karaBAnBevra
pepiouara given TETOlD tIOTE va awoppogolv fnpieg xan va pnv
eumroditouy TV avakepuiaietoinon s ENEY péow xardAinhawv
LY OVIG UV

(8) og mepimrwan wiwyevong 1 ekkaBdpong mg EMNEY, ta pian
IEpAPXOUVTal XOURAOTERE GO Ta GTOIYEid Tou avagipavial oTiv
Trapdypago 8(2) Tou mapdviag Mépoug,

{e) H Emporn Eupwraikiv Apxdv Tpamefikrig Emomeiag katapridel
KOTEUBUVTAPIES YPOHREG yIa T TUYKMGT TWV ETTOTITIKWY TTRUKTIKWV
AUov apopd Ta pEga KATd THV TIPWITY UTToTTapdypago TG Trapaypagau
6(4) ko v Trapdypago 2(1}a} Tou Twapdvtog Kepahaiou, Kal
TrapakohouBei Ty £pappoyn Tous. ‘Ewg mig 31 Asxeufpios 2011, n
Eupwrraikn EmTeoTs e€erdZel TNV cQapioyr Ing mapaypdgou 6(4) kar
uTroPdhAEl ExBean oto Eupwwdiké KorvoBolho ka oo JupBouAio,
GUVOBEUAPEV TUXOV 0TS KATGAANALG TTPOTACEIS Yid TNy e§acgdiian
NG ToISTATAS Twv 15iwv KEpaiahuy.

(1) H Emrporr emtpémel 1 cupmepiAnyn dta iGa KegdAaia Twv GUIPEUTIKEV
Tpovo ol LeToxty xabopiouévng BIGPKEIAg TTOU QvapEpOVTar OTo anytio {€) g
mapaypdgou 2(1) tou mapdvrog Kegahgiou kabag Kal Ta Sdvei  pErIlivng
£EaaPANang Tou avapépovial aTny iBla Tapdypapa, povov Edv TIpdyuan uTrdpyouv
BeOpEUTIKEG TQUMQVIES BAoEr Twy OTToiwy, OF TIEPITITLIOR TTAXEVONS i exxa8apiong
g ENEY, 7a §dveia qurd xotatdocovtal YETd amd TIG ATaITioeis GAWY TWY GAAWY -
MOTWTGY Kal Bev  eCopAalvral Topd pETA v £fogAnon SAwv Twv  GMwv
EXKKPEPOUVTLOY TN CTIVHIA EKEVY) XPEGV.

(2) Ta &v Adyw Bdveia peiwpivng egaoedhiaong TpEme va AVTOTTOKPIVOVTOl KOI OTU
agdhouBa xprripua
(0) AapPdvovial umdyr povov Ta TOod Ta oTiola EXouv Trpdyuar
KarapAngei-

(B) N GpYIKA ANKTATNTE Toug Eival TOUAGKIOTOV TTEVTOETHS, HETA TNV
Tépobo g omoiag &a eival Buvard n e§ogAnan Toug: )

(y) Yo Tood pEXp To OToio EMITRETETM Va TEplAngdely ora Bia
kepdhaia Ba padverar gradiaxd kard Ty TEAEUTOIT TEVTOETIA, TPV
armé v nuepopnvia Mgewe: kal

(8) ot cGppaon daveiou Bev guuTEpIAGPBAvovTal PATPEG TrOU VO
opifouv &Tl, g opIoPEVES TIEQITITWAEL, EKTOg aTrd T gxka@dpion Mg
ENEY, n oeeAi xkadlotara armamnTi Tpiv Kareotel Angmmpodeain.

Mo Toug okomelg Tou groixEiou (B) Tng wapodaag umoapaypdgou, edv Gev Exe
kaBopiarsl nuEpounvia katd v otrola kabioTaral AnEmrpdBeopn n opeld, Ta £V Aayw
Sdveia S0vavTa va aroTAnpwBoldy Hovov UOTEPA QTS TEVIOETH poeidorroinon, skTdg
gdv £yxouv Talosl va Aoyifovral wg iBia KeQdAca A €dvy OWGTETGl TUTIKA R
wpanyolpevr oUupwyn yvwin TRG EMTROTIG yia TNV 1100 TG Anf€swg £50pANGT TOUG.
H EmTpom Wiopet va smmpéyel TV TR0 Trg ARGEws eEOphnon auTtV TWv Gaveioy
UTTG TOV GO GT 1 OXETIKM aiTron UToBdAeTal pe Trpwrofouia Tou eDam xat o1 dev
BiyeTan n gepeyyudinTa g EMNEY.

(3) O1 ETIEY Bev Bivavial va wEpIAaUBdvouy ot fSia kepdhaid Toug Ta aTToBEpATIRG
Sikang afiag {fair value reserves) Trou oxevi{ovral e kEpdn 1 gnpies aTrd avnoTabioLg
Tapelakgy powv (cash flow hedges) amd YpHATOoIKQVopiKG YECT, TIOU LETPGVT
Adgs Tou anoaPéaitou Kdatoug (amortised cost) ¥ omrotabhmoTte képdn 1j {npieg omd
TIC UTTOXPEWAEIS Toug, aroTipnpéveg atn Slkam agia Toug, Tou ogeidovtal of neTafori
M¢ moTwTiKAg SlaBamang Twy Biwy Twyv ETEY.

{4) Tt To XupTOQUAGKIO pETOXGV BlaBEcipwy TTpOg TTANGN (avaitabie for sale), o1 pun
TpayyaToTonSeiots {npIEg, HETA My QopoAdyid, T Tou QuVOAIKDU Xuproguiakiou
agaipolvTar amé Ta Baokd B kepdhaie (Tier 1), evw, T pn TpayparoToinBévia
Képdn, HETG T @opoioyia, TepiAapfBavovTal OTo gupTrAnpuponikd g xepdhai (Tier
2). H I8 petoyeipian 8a wx0el ki yia 1a dAAa XPNHATOOKGVOIKG OTOHKEIQ EVEPYNTIKCY
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Tou £xouv Tafivoundel oy katnyepia SiaBégipa Tpog TwANon pE efaipgan Ta oTokeia
Tou gvagipovtal gty Trapdypago 7(5) o xkdtw. Mositar On eav omoiadnTroTe pn
mpayparooin@ivta képdn amd A ev  AOYw TTEQIOUCIGRA  gToiEia £xouv  Adn
Karaxwendel oto Aoyopiagpsé omoTeAegldTwy TPETTE va agaipodvim yit OKOTToug
utroAoyiouol Twy Bagikwy 15wy xepahgiwy (Tier 1}

(8) Mo 1o SAved Kal SICTPUKTEES AmaITRoslg Tou Tagivopatvtal we diediaipa mpog
TWANOT, Ta Un Tpayparorem0évta képdn A {nuieg £ Tou guvoAixed xapropuiaxiou,
EKTOC AUTIV Trow apopolv arropawoeig mpaiment), ayvoolvTar Kard Tov YmroAoyigpe
TV 18wy xepahaiwy. Noeitar 6Tt dv omoiadnmrors amd aurd 1o képdn f Inuigg dxouy
Karaxwpnoe oo Aoyamiaoud OWoTEAECHATWY TTRETTEl avaAdywg va aeaipodvTal | va
wpooTigevial (cancelied out) xard To UToAoyIoNS TwY Ragikiy 1Biuv Kegaiaiwy.

(8) Tia Tig emevdUOEg o axivnza (investment properties) kat yia 1d axivira yia dia
XxpAcn (own use properiies), o pn wpayparowon@eioes (nués ueTd 1 Qopolayia, yia
7O KABE XApTaQUAGKIO ¥wpicTd, apalipodyvTal arrd Ta Baaikd iGiax kegdima (Tier 1), evw,
T un  wpoyuaromonBévia  képdn ueTd TR popoloyia  wEphapBdvovial arta
gupttAnpwpankd e kepdiaa  (Tier 2), MNogitan én edv  omowadimore  yn
TpayuarowonBévia képdn amd Ta £V Adyw Teplougiakd artoigeia Exouv hdn
KaraxwenBel aTo Aoyupicopd amoTsAEopdTwY TRETEl va agaipolvia yia gxomals
uTrohoyiouoU Twy Bagikwy 3wy kepaidiny,

(1) Orav o utroAoyiousds Twy 1Biwy kepaiaiwy yiverar g evotronuévn Baon, 1a aroixeia
TTOU arrapl8uolvTar OTHV Tapaypapo 2 o Trivie XPNoIHoTaIcivTal oUPeuva PE Toug
xavéevee Trou kaBaopliZovrar orig wapaypdeous 32 koi 33 Tou Kepahaiou 8 Tou Mépaug T
EmmAtay, SOvavral vo EEOPOHDVOVTA! TIPS TQ EVOTTONUEVA QmmoBgjouKd, yia Tov
UTTOAOYIONS Twy 1Giwv  KeQaoAciwy, Ta oxkoAouBa orToiEia Grav sival WIOTWTIKG
(«qapvnTIKa»);

(@) Tuxdv SiKoudxpata HEoYniag, o TEPITTWON XpNooToINang g
pEBodou TG TARPOUS evoTroinons. Tuyxdv Léoa TTou avagipovTtar aTo
onueio (ya) g mapaypdpoyu 2(1) Tou TagdvTog Mépoug, Ta oroia
Bnuloupyotv  SIKCUMDUATA  PEIOYNQIFS, CUPHOp@OVOVTAT  HE TG
araITioEs TTau opifouv n Tapdypagpog 8(2}, onpsia (a), (), (5) ko {g)
xal ol TrTepaypagol 6(4) kal @ Tou Tapoéviog Mépoug:

(B) n Siapopd PTG EvoTroinong (negative goodwil) voouutvou &t

] avriaToikei ae wpoBAeyn Suoyevals effhigng Twv
UEAAOVTIKWY OTTOTEAECNATWY TG amokTnBeicag ermyEipnong
f of MpOBAsyn peAhovTikGv Saravav oTo Babid Tou auTr
£xe1 emaAnBsuTel, i

(ii) gio Pafud Trou n Scpopd quth avTioTOIXE OEF
TTpayparcTToingéy KEpdag:

(y) o Jagopés ek uperatporig  {translation differences) mou
TEPIAGHBEVOVTTI 0T EVOTTOITHEVT aTroBeuanKd, Kal

@) n dopopd Tou TWEOKUTITEl AT TV KATOXWEDN OPITHEVILY
gupPETOXWV olpguva pe T pEBodo TG KaBaprg Beang (equity
mathod). .
(2) Orav ta oroixeia wou avagépovrat ata atoixeta (a) £wg (8) Tng mapaypdgou 8(1)
Mo Tavw elvon YPEWOTKG («BeTKG»), aQ@EOUVTal Kard TOV UTOAOYIOUO Twv
gvaTroInuivuy 1By KepaAdiwy.

(1) Ta oToigsia Tou amap@podvial ota onyela (8) £wg () g Tapaypdgou 2(1) mo
Trdvin, UTTOKEIVTOE GTOUE akdAouBaug TrEptopiools:

() 70 olvoAa Twv aToIxsiwy Trou amupiBpolvial ot onpeia (8) &ws (G
Sev emrpémerat va umepPaiver to 100%, kar' avwraro Gplo, Twv
oToeiwv (o) fwg (ya) ugiov (), (8) xal (i) Tou TapdvTog Kepahaiow
Ka

(B) 1o ouvoho Tou gToixgiou Trou amap@uit oto onpelo (§) Gev
gmrpémietan va umepPaiver 1o 50%, kar avitato Oplo, Twy OTaIXEwWY
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{a) £wg {ya) peiov {n), (B) ko {1) Tou Tapdvtog Kegahaiou,

(1a) Katd mwapéxkkhign owé ™y magdypago 9(1), 1o glvoho Twv oToiXEiwv 1oy
arapi8pedvTal aTo onpeio (ya) TG Tapaypdgou 2(1) o mavw utdkearral oToug &g
TEplOpICUOdS:

(o) To péoa TroU TIPETEl va PETOTPETIOVTAl O8 KATUOTGTEIS £KTAKTRG
avdykng xal Tou Jlvavrar va ueratparolv, pe Trpwrofouiia g
Ennporng, avd Trdoa oTivpr, PE ywWLavd TNV OIKOVOUIKY KaTdaTaoT
Kal T @epeyyuatnra Tou exdidovrog 1ISplparog, ofF OTOIXEM TROUW
avapépovtal oro anuelo (a) TG Tapaypdpoy Z(1) mo v £vTog
Tpokafopigpévoy supoug Bev TpETEl va UTEpBaivouv SUVoMIKE To
50%, Kar' awdTaTo OpIc, Twv oTaeluv Trou amapiBpolvTal oTa onpEid
(@) #u3g (ya) peiov {n}, (B) xau () T £v Adyw TIopaypayoy:

(B) evrd¢ Tou opiou Wou avagéperal gto onueio (o) g WopolGag
Tapaypdpoy, 6Aa Ta A pEoa dev Tpémel va uepfaivouy To 35%,
KOT OVGITOTO Opio, TWV OTOIXEIWY Trou amuapiBucdvral ota anueia (a)
wg fya) pefav (), (8) kan (1) TG Tapaypdeou 2(1) ma mhvw:

(y) evréc Twv opiwv Tou avagipoviar ota onueia (@) ka @) g
Trapolioag TapaypdQou, Ta PECA UE GUYKEKPIWEVR nuspopnvia Agng
xal kaBe yégo yio To oroio o Biardgeig Tou 1o Bidmouv TPoBAETIoUY
xiviirpe  efayopdg amé v EMEY, Jev umepBaivouv to 15%, «at'
avidTaTo Gplo, TWY oToIXEiWwy Tou amapiBuolvia ara onueia (a) twg
{ya) ueiov (), (8) kar {1} g Tapaypdpou 2(1) mo waver

(3) ro 1road Twv groixgiwy Trou umepBalvel Ta Spia Tou opifovTal aTd
onueia {a), (B) ka (y) ¢ Tapoloag Tapaypdpou TPETTEl va uTrékenal
oTa Bpia Troy opifovtal oty Tapdypago 9(1) Tou wapdviag Mépous.

(2) To ovvohs Twv oToigEiwy Tou cmapi@polvral ota anpela (o) £wg (IK) Trg
Tiapaypdeoy 2(1) mo Tdvw apapeirar Xxaté 10 oy amd 10 gUvoAa TV GTOIXEIWV -
mou arrapiBpolvrai oTa onpeia (4) fwe {ya), peiov Ya aTaixeia ou arapiBpodval oTa
onueia (1), (8) kan {) Kol KaTd 10 HuIou amé Ta gToikEia wou amapiBpotvTal gTa onsia
(&) fwe (O e mapaypdgou 2(1) Mo TAVW TRPCUPEVWY TWY TIEPIOPICHWY NG
epaypaeoy 9(1) o dve. Edv To fpiou rou aBpoiopareg Twy oTONElY TTOU
arap@podvial ota onuela i) £wg (k) elvel peyaAlrepe amo To gfpoigpa TWwv
grosxeiwy TTou anapiBpcdvral ota enpeia (3) fwg (£) TN wapaypapou 2(1) mo wave, N
Biagopd apaIpEiTal amd 1o GOpoITHa TWy oToNEIWY Tou aramEpolvTal oTa angeia ()
gwe (ya), peiov Ta orogia Tou amapi@uolvial ova gnpeid ., ® ra ) ™g
Tiapaypdgou 2(1) mo Tdvw. Edv Ta groixeia wou amapiBpoivial oTo anpeio () 15
mapaypdeou 2(1) Mo wdves Exouv AngBEl UITOWN GTOV UTIOAOYIOH) TWY aTABHIONEVLIY
XPrUAToBOTIXGV avolyudTwy yia Toug okotrolg g Trapaypdpou 11 Tou Kepahaiou 3
Tou Mépoug A aluguva e Ta dou opifovral gto Napdprnia IX, Mépeg 4 Tou Mepoug I,
tére Sev agaipolvral,

(3) IMa Toug axotrolg T OBnylag g EmrpoTrig yia MeydAa Xpnuarodetixd Avoiypara
kal Ta GpBpa 120-122 g Eupwrraikris O3nyiag 2006/48, ai BIaTdERIg ToU TApdHVTOG
MEpoug voolvTal wpig Ta oTolxefa Tou amapiBpolvral ora anpeia (ot} xm (1) g
Trapaypdeoy 2(1) Kol g rapaypdpou 6(3) mo Tavi.

(4) NMpocwpivd K GE £KTOKTES TIEPITTWOEIS, 1 Errnpom‘i aGvarqy vo ETTPETEl OTIE
EMEY va utrepBaivouy Ta dpia Tou BeoTridovial oTIg TTApaypapous S{1) ko 9{1a).

H Tpnon Twv TpolTroBéoswy Trou TrpeBAETovTar oTov TTupdv Mépog ATOBEIKVUIETQ
xard rpdro mou Kaverrolel Ty Emrpotm.

(1) H Emporm emrpére arig ENEY mou umaypeodvian va mpaty Tig KeQUAMaKE
amaTioag, ol oTreiEg utToAayifovTtal gUlgleva LE TO KegpdAaio 2 xat Ta Napaptipara |
xa lil fwg VI Tou Mépoug A, va Xprioigomololy, YIG TOV.OKOTS quTd Kol Hévo, ya
EVOAAOKTIKA péBodo Trpoadiopiopol Twy By Kepodiwy. Kaviva tufua Twy iGiwy
keguAQiwy Ta omWaix ¥pnomoTawdvigl yid TOV OKoTé autd Bev  pmopel va

YPNOIHOTOETA yia v Tpndouy TauTeXpova KAt GAAEG KeaAalakEg amraITiioels, '

H evadhaxnky qumy péBodog Trpocdiopopot  TEpAARBavEr Ta  OToXEIR  TTOU
xaSopiZovTal ora anyeia (a) £wg {y} Tng Tapoloag UToTapaypdgou:
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Ywohoyiapdg 12.

XprparoSonkay
avolypdTwy yia
TOUG OKOTTOUg TOU
Mapaprjparog i
ToU Mépoug A
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{a) Bra kEQGdAQIa, TTWG auTd opidovTal oty Tapdypago 2 Tro Travi:

{B) va kaBapd kipdn Tng EMEY amd To XUPTOPUAGKIO TUVOAAGYWY TG
kafapd amd KABe TPORALTTOPEVR OPEIAN | HEpoPT, ueiov T KaBapig
Znuieg Thg amo AAAeg dpaoTnpidTiieg, Ut Tov dpa &1 kavévda od
aurd 1a Tood Gev £xel fOn cuptepiAngBel oto onpeio (o} g
Tiapodcag umomapaypdgou fdom twy onpeiwv B) § () mg
Trapaypdeou 2 mo mdvw

{y) Bdvaia paiwpévng eEaceahong, utrd ng rpolimoBiosg Trou TiBevTal
oI Trapaypagous 11(2) kar 11(3).

(2) Ta Bdvela ueieuévng eacdhiang oy ava@epovtal oty Tapaypago 11 (1) (y) mo
Trdvw TTRETEN va £xouv apxiki] poBecuia AEng TouAdyioTtav 8o ettov, [Npéte O va
Exouv TAAPWS xarafAinBel kar n olpBaon tou Saveiou Gev wpEwa va wEptAapBdvel
kapla pritpd oy va wpoPAETrer ATI, g8 CUYKEXKPIPEVEG TTEPICTATELS, £XT0G ammd T AUoT
ke ekkaBcpion e ENEY, 1o ypéog mpémel va e5o@Antel mpv amd vn cupguvnBeica
nuepopnvia egagAnang, exrog av n EmTponr 1o emTpéyer. OUte 70 kepdhaio olre O
TOKOS Tou &V AOYW daveiou peopévng efaggdhiong emmpémeral va eEoghnfady edv n
efapAnan aus guverrdyeral Tn peiwar Twy Biwy kegaiaiwy g ENEY ag AiyoTepo amd
10 $00% Twv CUVOAIKIIY XEQOAQIAKV aMTeTioEwV TNg ev Adyw ENEY.

EmmAfov, ol EMEY ogeidouv vo xowomoiolv otnv Emmpord xdBe edpAnan Tou &v
Adyw Saveiou peiwuévng ESCOQAAIonG, N oTroia guvetrdyeTal O71 Ta Iid KEdAdia auTig
NG EFNEY eivan Aiydtepa amd 1o 120% Twy GUVORIKWYV KEQUAQIOKWY TG aTaITHTEWY.

(3) To oo Tov Saveiwy powpivng e£Q0QPAAIoNS TTOU QVapEpovTa OTHV TIapdYPapo
11 (1) {y) mo wévw Sev Tpétre v utrepPaiver 10 150% xaT aviiTaro Gpio TwY dpXIKWY
15w KEQOATiWY TTOU XPrigHOTIGIoUVTOl YIT TRV EXTTALPWON TwY aQTTACEWY Ol OTTolEg
uTroAayifovTal oipewya pE 7o KepdAaio 2 kal Ta fapaptijara | éwg VI Tou Mépoug 4
KOl Sev TPETTEI v TTPOSEYYI(El aUTA To avibTaTo 6pic Trapd Hovo OF EIGIKEG TEPIOTATES
amadekrég amd v EmimpoT.

{1) Orav ma EMEY umohoyifes Trood YpnparodoTikwy avolypdruv pe ardéuion
xiwddvou yia Toug axorrol¢ Tou Mapopriparog I Jou Mépoug. A oUlguva pe To
Kegpdhaio 2 Tou Mépoug A, TETE, yig Tav UTToAayious Trou wpoBAimetal oTo, Tlapapmia
VI, Mépog 1, rapdypagog 4, Tau Mépoug T, e@appéfovrd ol akdhouleg Siardgeig:

(@) o Tpovappoyig afiag TOU TIPAYUATOTTGIOUVTON yid va Ane8el
oTrdyn i MOTWIIKG TTaIdTNTG Tou avnioupBaAAdpevou emTpémeTal va
oupTEpIAaBavovTr oT0 GBpoiopa TWY Tpogopuoywy abiag xal Twy
TPOBAEWEWY TTOU TTpaYHGTATTOO0VTAl Yia Ta Xpnparodotikd avoiypara
Tou Napapripareg |l vou Mépoug A kal

(B) pe v emplAagn g £ykpiang Tng EmtpoTiig, £4v o TIOTWTIKAG
Kiviiuvog Tou avTigupPaiNGpEvou AapBAvVETaE ETTOPKIIG UTFAWr YIa THY
amotiunon Béang 1 omoic CURTEPIAAUBAVETAl OTO XOPTOPUAGKIO
guvaAAaydv, 1o ovapevopevo Toodé {npiag oy QviIoTOIXED OTO
xpriHaTodorikd dvoiyia ue fdon Tov Kiviuvo avricupBaiiopivou Efva
pridév.

MNa toug okotols Tou onusiou (o), omy Trspiﬂfmon Té1oigy EMEY, téroiou eidoug
npogappoyks g afiag Sev cuvutToAoyifovral oTa BIg Ke@AAoia TTaPd HOVO TUHPVT
HE TO opIfOuEvVa gV Trapoloa Tapdypago.

{2) Tia Toug oxowolg TS Tapoloug TTapaypdQeay, Eival EQUPHOOTEES Ol Tapdypagot 42
xa1 43 tou Képahaiou 9 tou Mépoug I,




«XprparodoTikd
Avoryuan yid
oroTolg ToU
TapovVIag
Mépoug

Afia avoiyparog

Mépog T,
Napapmya il

MépagT,
Nopaprnua VI

Mépag T,
Mapaprua IV
Mépog [,
Napaprnpa lit

MEpog I,
Napaprripa Vill

Mépog T,
Napéaprmpa i

KAGQoElg
xpnpaTodoTiKv
aVOIypATIY —
KAGOR AavIKGY
avoIyHaTWV
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Mepog [

YTrOAOYICPAS TWY KEQUAQICKLDY CTTITAOEWY VIO THOTWTIKG Kai ASITOupyikS kivBuvo,

errarrrixn £€éroon ko Snpodiomainan TAnpogopyY

Kepdhaio 1
Tumrotromnugvn pétodog

g Toug axomols Tou Trapavtog Mépoug «xpnparodornké dvolypos gival £va aToryeio
EVERYNTIKOG 1 £va aToixeio EXTaS IGoAoyIoPOU.

(1) Me v em@UAan g wapaypdgou 2(2), n agic avolyuarog evog croixeiou Tou
EVERYNTIKOU iGo0T PE Ty agia pe TAv oTroia ePQaviGETal oTov igohoyiapd evts iy afla
avolyuatog evag araixeiou exTog 1oAoyigpol TTou mepihapBdveral oto Mapdprnua 1,
igolTal HE TTooooTd RS ofiag Tou, we eéhig: 100% yia artoixeio uyniol xkivGivou, 50%
yia oTolxEio peadiou KivBivou, 20% yia atoixeio Pirpiou xivdlivou kal 0% yia otoixgio
yapnAol xiv80vou, Ta EKTOG ICOAGYIOHOU OTOIXEIQ TTOU avagpipovial OtV TTpWTh
TpoTacn NG TpoUcUS TIEPAYPGPoU KavaTdouovTdl OF KUTyopies kivBivou Baaer
rau MNapapripareg |l tou wapsvrog Mépoug. Linv mepiriwon ENEY mou xpnoipomoiel
v avoAuTiki péBode ypnuatocikovopiky  efaopaAiotwy Bdasl Tou Mapapripatog
VIil, Mépag 3 Tou Trapdvrog Mépous, Grav éva dvoiypa Aapfdve tny Hopgn TrAnang,
mapoxis we efacpdiion A Tapoxfig we Sdvets TiThAwy 1 PACIKWY ELTOPEUHATWY OTO
mrAaigio piag Tipdéng savayopdg iy piag Tpdgng Saveiododiag/bavelcAnyiag TITAWY 1
fagikav egTmopsupdTy, kKo Tipafewy Saveiopol TrepBuwpiou, n afia avoiyparog
TTpocauidveTl Katd 1o TooO Tng Trpocuppoyig peTaBinrémrag wou avahoyel oe
TéTot0U £iBoug TiThoug A Bacikd spTropedpaTa, olpguwva P Ya 0ga opifel 1o Mapdpmmpa
Vill, Mépog 3, Trapdypagot 34 £wg 58 Tou TrapdvTog Mipaug.

{(2) H afia avoiyparog evag TTopdywyoy péoou Tou wepiapBdveral oro Tlapdprnua IV
Tou Tapévres Mépouc, Tpoadlopiferar Bdgel piag ex twy Gdo LeBddwv oy
avagépovral ato Napdpmua 11l rou mapdviog Mépoug Aapfdvevrag umdgn Ta
arroTeAEGpRATA GUUBGOSLIV avaviwang Kal GAAWY TULWIQICTIKWY QUHVILY YIT TOUg
axoTroUe TwY EV Adyw peBdBuv oupguva pe Yo Mapdpmpa il Tou Tropdvrog Mipoug,
H cfia avolyuarog Twy cuvahhaywy emavayopds, Twv ouvalhayiv Savelodaaiog 1
Savaiohnyioe TiAwY A EPTIOPEUNGTWOV, TWV OUVOAAGYWY pE paxpd TTpoBsupia
Briokavoviopol kai Twy Tpdiewv davelgpod TrepBwpiou wTropel va TpeadlopifeTal €iTe
gOppuwve pe to MNapdprnpa Il site oUpewva Qe TO Napdptaua VT Tou apdvrag
Mépaoug,

{3) Orav fva Xpruarodomkd Gvotypa £XEl XPNHATOSOTOUHEY TIOTWTIKY Tpoatacia, n
ofia avelyparog Tov amodideTal oTo UTOYR groixeio Sovaral va TpomoTram@e
oGpgpuwva ps To Kepdiaio 3 Tou Trapdvtog Mépous.

(4) Kard mapéxkhian mg mapaypdgou 2(2), 0 afic avoiyuarog Tuiv EKKPEHEY
avoryudTwy Ot MoTWTIKO KivBuva, omws KaBapifovral aré Ty EmTpoT, pE KEVTPIKO
avTigupBaAropEvo  Tipoodiopifetal  oUpgwva  {e To  Tlapdpinua i, Mépog 2,
Trapdypapos 6 Tou Tapévrog Mépous, uTd Ty Trpolttdbean om Ta avolypara oe
THOTWTIKG  KivOuve  avroupBaAASuEvou Tou  avoraufdvovtar  omd  Kevipikd
avTICUPBaAAGIEVE EVOVTI GAWY TWY CUUHETEXOVTWY OTig oupguwvies given TTARPWS
kaAuppva e Efacpahiog ge kaBnpepivi Pdan.

{1) KdBe ypnuartodotikd Gvolyhd uTrgyeTal of HIa amd 1ig akdhouBeg Khdoeig:

{c) ammaITioErg A EvBEXOPEVES QTTCITHOEIG EVAVTE KEVTRIKWY xuBepvAcewy f
KEVTPIKWY TRATTEV:

(B) omamfosg A EVOEXGPEVEG  OTOITACES  EVOVIL  TERIPEPEIKWV
KUREPVHTEWV 1] TOTTIKV UpYWY-

(v) omaITioEg fj EvBEXOUEVES QTTATCEIG EVavTl DIOIKNTIKWLY (popéwy Kal
] KEpBOUKOTHKWY ETIXEIPHCEWY:

(6) amwmtiosg 1 evOTYOMEVEG  QITQAITAGEIS  Evavii TIOAUHEPEV
QVaTTTUEIGREV TRQTTECWY!

(€) amraITrioeig 1j EVOEXQUEVES OITAITATEIS EVavT! JIEOVILY Opyaviougv-




21480
AVOIYHETWY
Mépeg T,
Napdpmya VI
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(07) amarrAgec [ evBEXOUEVES OTTAITHOEIG EvavTl Bpupdrav:
(@) arronTATEIG f EVBEXGHEVES QTTAITAGEIG EVAVTI ETQIPEKIY:
(n) MovikéC amrarAgEIg 1 ev3eXOPEVES MaVIKEG QTTAITHGTEIS:

(8) amartAgelg [ evOEXOUEVEG OTTQITROEIG cfacpakiauéveg e oxivin
TEpiouaia-

(1) oroixeic oE kaBuaTiphon:

(1) GTOIXEID TToU VKUY O KAVOVIOTIKEG KaThyopieg upniod kvidvou:
(IB) arrarmaeg umd wop@rl} KAAUPHEVWY opoAdywy:

(v} B¢aei TITACTTOING NG

{(13) BpoxuTTROBECUES aTTAITROEIS KC(TF'I IBPUUGTLIV KOl ETCUREIGIY:

(IE) QTaITOEIC UG Hop@r) opyovIauy cuhloyikiy emevBooewy (OXE):
{1o7) dhAa oTonEia.

{2) Ta XpnuaTodoTiKd avolylaTa yia va eival QTrodekTd Trpoag UTIaywyn atny KAdon twv
MAVIKGY avolypdrwy Trou avagéperal oTo anyeio (n) Tng mapaypdeou 3(1), TIPETTE va
rAnpolv Tig KaTwe Toolmobiceg:

(@) va agopolv psuovwpéve Gropo fj dropd § a ovrémTa pikpou 4]
pegaiou peyiBoug:

(B) va tvidooovrat ot fvav peydho apiBpd avolypdruw pe Tapduola
XUpAKTNEIGTKG 00Twe WaTe v glval oAl pEwpEvol o) kivBuvor mrou
aTroppéouy amé Téroiou Eifoug Javeiodoaia- Kal

(y) To cuvolikd TTood TTou oweiAsl o OPEIRETNS 1 N opeIAETPIR opada aTnv
ENEY xafi ka1 of oic@RToTE pryrpikn emixXelpnan xal g BuyaTpikég e,
mepthaupavopivey  TwyY  KABE  Effoug auoiypdtwy  ge  kaBugTépnan,
cEQIpOUPEVIIV TV OTUTIoEWY 1} TWY EVBEXOPEVIOV QTTQITOEWY TTOU
SlacgaAifovial pe akivnra TIOU XpRaipamolouvral wg karolkieg, Gev
mwpémel, v ywbae ¢ ETIEY va umepfdiver 10 100mogo Tou Evag
exaroppuplou eupt. H EMEY ogefAar va pofel as Edhoyeg EVEDYEIES
TIOOKEINEVOU VA QTOKTACEl YVICT) TV GXETIKWY TANPOPOpIIV.

Tithol Bev pTTOPoGY va UTTGX@oUY OTNV KAGOT] TWY AIGVIKWY QvoiyIdTwy.

(3) H apoloa afia Twy EAGKIOTWY KaTaBARTEWY TANPWEGY Mavikig ¥pniarodonkig
uigBuong eival EMAESN yia TV kKhGon Aiavikol avelypaTog,

(1) Ma Tov uroloylgud oTaSpouéviy  avoIyRaToy, ggappodovtal  GUVTEAETTEG
aTddpiong xkivduvou e dAa Ta avalypara ekTdg £G4V agaipolvral amd Tu Bio kepdAaia,
gtpewva ge TIc Slardgag Tou Mapapripareg Vi, Mépag 1 tou apdvrog Mépaug. H
EQUEUIOYT; TWY CUVTEAECTV aTABIONG TrpayHaToTroieiTal BAoEl g kAdong atnv omala
UTIAYETal TO QvOIyWa Kal TG TIOTWTIKAG ToidmTdg Tou, aTo géTpo Trou opifel To
Nupéptnua VI, Méipog 1 rou mapdviog Mépoug. H TaTwkh TodmTa dovarar va
Tpoadiopl{eTal BACEl TWY TOTONTTIKIY agioAoyroewy oy TpeylaToTolelyTa: ammd
£CWTEPIKOLG OpYaVIGROUS THOTOANTITIKIG afioAdynong {External Credit Assessment
Institutions-ECAIl) Bdost wov Siardfewy Twv Topaypdpwy 5 fwg 7 Tou TUpOVIOG
KeguAdiou, { T SioBd8ion and opyavicpols eEaywykwy moThaguy (Export Credit
Agencies - ECA), oUppwva pe Ta doa Tepypdgoviar avo Mapdprnpa Vi, Mépog 1 Tou
TIapovTos Mipoug.

(2) Na Toug groTrOUG TrS EpapHOYrS EVOg gUVTEAESTH orduiang Kivdivou, GUUPLVE
gye To Goa opifovral omy Tapdypage 4(1) wo Tdvw, n afja avoiyyerog
TrOACTAGOIGETM W TOV  EKGOTOTE ouvTeAsoTh OTABHIORG Trou xaBopileton 1




Mépog I,
Fapdaprua Vi

Mepog I,
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Trpocdiopiferal oUMpwva He To Tapov KegdAaio,

(3) Ma Toug OKoToUS Tou UTTOAOYICHOU Tou CTaBpIcHEVOU Uoug TV avoiypdTwv
gvavn Bpupdrwy, Ba spappédetal n péBodog otdBuiong T Kevipikig KuBepvnang
guppwya e 1o MNapdprnpa Vi

(4) Kard Trapékxhion Tng umroTrapaypdgou (1) mio Tavw, dtav Eva xpnpoTodonko
dvorypa UWakemal of  Xpnpatodoroluevn MOTWIIKY  TPOUTasia, © GUVIEAESTHG
aT1d0ong Tou avaAcyei aTo avagepdueve aroixefo Juvaral va TpoToTroinSel aupguva
pe To Kegdhaio 3 Tou TapdvTog Mepoue,

(5) Ta arabuicuéva TOod yid TIFACTIGINUEVG avoiypaTa uTroAgyifovial olypuwva JE 10
KepdAaio 4 Tou mapdvtog Mépoug,

(6) Tva avoiypara wg Tpog Ta aTroia To Trapdy KepdAaio Bev paBAdiel kami Ao bdoov
agopd TOV UTTOAOVIONE Twv  aTABopEVWY  TTOOWV  avoiylaTog, epappolETal
guvTeAeoTrg ataBuiong 100%.

(7) Me e€aipeon Ta avoiypara Trou odnyolv Of UTOXPEWOES UTTG HopeA oTONEIWY
avapepdpevwy ara onpia (o) éwg () mg Tapaypdeau 2(1) Tou KegoaAaicu 1 tou
Mépous B, n Ewmrpom B0vorar va  omaMGEEl amd TG UTIOYPEWCEIC NG
urroTTapaypdpau (1) To Tavw Ta avoiypara pag ENEY oE avnigupfaihdpeve Tou
arToTeAEl T pNTEIKA T emixsipnan, diky Tng Buyarpikn i BuyaTpikd TS HRTOIKES TNEG
emieipnong i emyelpnon mou, Xwpig vo gUV3EETAr JE TV EMNEY pe gyfon xard my
Evvoit Tou GeBpou 148 Tou wepi Etmipeiiv Nopou, £xer TeBel ye Ty EMNEY aut umd
gvicic Bis0Buvan kardmv pETafd Toug cUpBagng N oUPpwva pE Opoug Twv
KOTAOTATKWY TOUC 1} Ta SIOKNTIK, SIaxepoTikd 1 ETTOTITIKG Toug épyava amrateAcivial
xard mAeopngia améd Ta B Tpdowa katd T SIGpKE Tou OIKOVOLIKOU EToug Ko
PEXDI TNV KATEPTION TWY EVOTICIMMEVIV Aoyapiao v, £eOooV TTAnpolvTal 01 KaTWe
TpolmoBiaelg:

(@) o avroupBoAAGpevos eivan Bpupa f XpnpaTedeTiki graipeic
guppeToxty, xpnuarodonkd iBpupa, eraipeia Blaxeipiong TIEPICUTICIKUIV
oTOIXEIWY [} ETIXEIPROT TTaPOXE ETMKOUPIKGMY UITNPECIDY TIOU UTTGKETQ
o€ KATAAATIAES CTTQITOEIS TIPGANTITIKAG eTroTTE ag:

(B) o avnioupBalAépevog TrEplAapBdveTal TARPWS oTny idla EVOTTOINGon WE
mv ENEY: :

(y) 0 aviioupPBarAélevog UTIGKEITOl aTIS 1B1Eg Siadikaoies afiohdynong,
UETPNONG ket EAEYYoU KivBdvwy pe TRV ETIEY:

(5) 0 avriouuBarAdpEVOS Eival EYKATETTNREVOG OTO {310 kpdrog LEhog HE
v ENEY" kat

{€) Bev upioTaral Kaveva TREXOV 1] TIPOPAETTOUEVD OUTIACTIKS, TTPAKTIKG 1
VouIKd KGAUpa yig v dpeon petaBifaon 1diwv KepuAciy [ Ty
££0MANGT UTOXPEWCEWV Q1TA TOV aVTICUPBAAAGEVD Trpog TNV EMEY.

STV mrepltrTwon autd epappéleral pndevikog (0%) cuvTeheoTric oTABIONS.

(8) Me efaipeon Ta avoiypara wou olnyolv o UTTOXPEWCEIS YITE Hopgl| OTOXEIWY
avagepdpevwy ara onpeia (a) fwg () g rrapaypdgou 2(1), KegdAao 1, Mipag B, n
Emrponh BOvaral va aimaAAdgel amd Tig UTFOXPEWOELS T¢ UTTOTTGRaYpGeoY 1 Ta
avoiypata piag ENEY o avrigupBarropeva Trou arroTehel TV URTRIKG TG EmXElpnan,
Sikr] Thg SuyoTpiki 1} BUYUTRIKA TG HATPIKAS TNS emiyglpnong epdgov TAnpolvial o
xaTwd Trpoirobioeig: .

(a) C1 amrauTrioElg Trou exTiBevTar oTa anpela (@), (8) xal (£} TG uTTOTGpaYPAQOY 7.

{8) H EMEY kai o aviicUpBoAhdpevol CULUHETEXOUY OF aupBaciokr 1j Beauikn pdOmon
gUBGVNG Trou TrpoaTatedel Ta v Adyw 1OplparTa Kal gEaopahils! iBiitepa T peucToTTd
KQI Tr) PEREYYUSTNTA TOUG, TIPOKEIEVOU Vi GTTOQENYETA N XPEOKOTHA OTI§ TTERITITOLL
éTTou TouTo KuBiorarar avayxaio (GVAQEPETAl KOTWTEpW wg BEOLIKG  oUoTNHA
TPOOTUOIIG).

() O1 pudiicelg eaopaliouv 4Ti To Se0pIKA CUCTNHG Tpootaciag Ba sivar gt BEon va
apéye TV avoykaia UTeaTpign Bdozl Twy JETUEGTELY TIOU £xer avakdBel pe Trépoug
TTou Ba Tou SiaTBovTal EyKapa,



Mapdprnua Vi

EftTepIKEg
TGTOANTITIKES
afohoyrigeig

Mépog |,
Mapdprnua VI

Avnaraiyian
TIGTOANTTTIKUY
agloAoyCEWY JE
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(8) To fsopmkd cuomua mpoataaiag Swbitel Ta KardhAnAa ko opoidlopga
SIGTUTTWUEVA CUCTAUATA via Tov EAEYXO Kal TV KaTdTagn Tou kivdivou {Tou Tapiyouy
AR EIKGVG Twy KATAOTACEWY KVAOVOU OAWV TV HEHOVWLEVWV LEAWY Kal Tou
BeowikoG oucTApGTOS Trpogtaciag ore aglvoAd tou) pe avtioroixeg Guvardamreg
eTnpEdopad’ Ta guatipara autd eAéyyouv kard Tov Sfovia tpdmwo ta mapdrurra
avoiyuata cipguve ge o Mopdprmpa VI Mépog 4, Tapdypapog 44.

(€) To Bcouké clompa TpacTaciag ouvidaas T BIKG ToU £kBeor KardoTaong
KivEOVOU TTOU KOIVOTTOIEITAY OTa PEPOVISPEVT pJEAR.

{om) To Beouikd clorpua Tpograoiag ouvtdooel Kal dnuooigde dmag etnoiwg eite
gvomromuévn éxBeory mEphapBdvouca Tov 1gohayioud, Toug hoyapiaopolg EgoGwy-
eEaSwv, TNy £XBeon TS KATAaTAoNS KAl TV EXQETN TNG KArdoTaang KvEGvou oXETIKG
PE TO Beoikd alarpa mpeaTtaciag gro glvoAd Tou, EiTE ExBean TepihauBdveousa To
guvoAIKS 1oohayiaud, Taug ouvolixals hoyaplacpolg oddwv-e§6dwy, Tnv ExBeon g
xardoraong xai Ty EXBearn TNg KardoTaong KivGUvou OXETIKA HE To Baopiko guaTnua
TTpagtaciog oTo GOVOAS TOU.

(@ O quppetéxovteg oto Seojiké clomua TpooTaolag urraxpeolviar va Saoouv
rpoeidotroingn TouAdyioTov 24 prnviv edv emBupolv v QIoxwergouy amd To
cdoTnua.

(n) E€ahcigeTar i ToAAATIAR Xprion aronEicv mALEIwY yia Tov utroAoyioud Twwv idiwv
keparaiwy (OAATAGG uTroAOYIoPdE) KaBuwg kai otroladimoTe aBépity Snpoupyia
1Bioy KE@aAGiwy PeTaZld peAdv T0U BEoHIKoU oUTTANATOS TTPACTATias.

(8) To Seouikd oloTrnpa TrpooTadiag Baciferal atnv eupeia guppetoyn ENEY pe we emi
7O TIAEIGTOV OHOIOYEYT ETTIXEIPNUICKT] HOPQT)" Kai

(1} H emmdpkeia Ty GUSTRPATWY Troy pvipovelovTai oTo anpeio (D) TpEms va eyxpiveTar
Xal va TrapakohouBeitar avd TaKTd Xpovikd JlagTiyara ams v Emrpotm,

TV TepiTTwon auth epappogerar indevikdg (0 %) cuvTeAeoTrg aTaBiang,

{1) H efwrepikp moroAntmikny agioAdynon Sivaral va ¥pnaootromBel  yia Tov
TIROCBIAIoNE TOU TUVTEAEOTH OTABUIanS evég XpruarodeTiked avolyparog gluguva
HE TNV Tropdypago 4 Tou Trapdvrog Mépoug pdvov EgdTov o EEWTEPIKOG opyavigpds
(ECAI} o amraiog Thjv TRAYHATOMOIE £XE! gvayvwpiaTel amd TRy Emirpetm) we emAE§og
yig Toug oxomols autads {epedic: «emAE&ipog ECAl» yia Toug aketrolg 1o TrapdvTog
Kepahaiou).

() H Emrporiy avayvwpifer évay ECAI wg £mMAEG O yia Toug gxoTTols NG
Tepaypdooy 4 Tou Tapdévrog Mépoug pdvov epbaov Exel TEIoBEl o1 N peodoroyia
aEI0AGYNATIC QVTGTIOKPIVETQI OTG KPITAEIT TNG QVTIKEIPEVIKATNTAS, TNS avefuprnolag, g
guvexods avaBethipnong kai TG Jlapdveiag Kal 6Tl of GIFepPEQUOES TMaTOANTTIKES
afioAoYACEIS avTaTToKpivovTal OTa KpItrpia mg afiommoTiag ke g dioeaveiag. Tia Toug
oKaTrolc autolg N ETTpoT AauBdvel yrrdyn Ta TEXVIKG KPITHRIC TTou avagipovral aTo
Mapdprapa VI, Mépog 2 Tou Trapdvrog Mépoug. Orav évag EGAI ivas KATOYWpIapEvos
Ww¢ opyaviopdg BIaBdluiang OTOANTITIKAS IKavaTnTag (CRA) oglpgwva pe TOV
xavoviopd (EK) am8. 1060/2008, g 16ng ZemrepPpiou 2009, Tou Eupumrdikod
Koivooukiou kal vou ZupBoudiou, OYXETIKG HE TOUS apyavigpols diaBddmang
OTOANTITIKAC iKavamTag, r Emrpom] Sewpel 6T IKAVOTOIOUVTAL Ol OTAITHOEIS TNg
QVTIKEILEVIKATHTAS, TS avetaptnaiag, Tng TUVEXQUS avaBswponong xa g Slaedveag,
Hoov agopd TN HEBoB0 agioAdynong ToU auTag XPRaIHOTTOE.

(3) M okotrodg Tr¢ Tapaypdeov 5{1) mo mwavw, N Emrporn] Ba avakovvel oTig
EMEY toug emAéfioug ECAls, Evi Tou Trapoviog, éxouv avayvwoTsl we ETHAEE Yo
ECA! o1 axbAcuBol opyavicuoi:

(o) Fitch Ratings:

(B) Standard & Poors Rating Services-

{y) Moodys Investors Service.

(1) H Emnporni Tpoadiopiler, AauBdvoviag umdyn T1a TEXVING  KpITRPIA TTOU
avapépovial oro Mapdpmua Vi, Mépog 2 Tou Tapovieg Mépoug, oe ToIc AT TIg
BaByiBec MUTWIIKAG ToIBTATES TToU avagépavtal oto Mépog 1 Tou Tlapaprruarog VI
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Tou TTapOvToS MEpous TIpETTEl va avToToIICTE! 1 KAOE TMOTeANTITIKY) afioAdynan Tou
mpayuaroroieiTar oo emAé€ipo ECAL H avmoToiion g KGBE MOTOANTITIKAS
afloAdynang Tou wpayparowoEitar  amd  emAéGiua ECAls, olupwva pe T
avagepdpeEva oTi Tapaypdgous 5(1) ke 5(3) mio wavw, ong Babpideg METWTIKAG
TrodTATAE Tou avapépoviar oto Mépog 1, Napdptnua Vi vou mapdviog Mépoug
mrapoTifevial o1o Mapdptua XH Tou TTapdvrog Mepoug.

(2) OTav ol appédieg apxég evog kparoug péhoug £xouy TrpoPel ge aviioTolxian Suvdyse
¢ rapayedpou 8(1), N EmTpomy dlvaTa va TNV avayvipidel Xweiq va wpoBel n idia
oE QVTIOTOIXITN.

(1) H yprion moToAnmTikiv afloAoyfoswy Tray éxouv TrpayparetromBel amé ECAI yia
TOV UTTOAOYIOHG Twv oTaduouiviov avolypdrwy Wiag ENEY mpemer va yiverar pe
guvETEIn Kal gupguva de 1o Mapdpmpa VI, Mépog 2 tou wapdvrag Mépoug. Aev
ETMITREWETA! ) ETIASKYIX XPFACT) TIGTOANTITIKWY aficAQYNUEwV. ’

() O1 ENEY mpéme va  Xpnospotrolody  MGTOATITIKES  afloAoynoelg oy
TIpaypaToTToIR8nKay KareTv Tapayyediag. QoTéoo, pe TRy adaa Tng EmirpoTrty dGvaral
va XpRoIpoTToiicouy afIoAOYroEIS Of OTOIEG GEv eyivav KATg mrapayyehia,

Kepdhao 2

MéBobog eawrtepikwv Jiopaduioey

(1) Lopguva Y 10 Tapov KegdAate, n Emipom) wapéxel (8aa ong ENEY va
uTrchoyiZouy TO OWO¢ YWV OTABCHEVLY ¥pNuaToBaTIKWY avoIyRaTwy Toug HE 1]
uEBada Twv Ecwiepikv dlafabuiocwy (IRB). MNa xdde ENEY cmoireirar pnrd adeia.

(2) Adeia YopnyeiTal povoy egdoav n Emmporr Treiafef an 1a aquaTtfipara mg ENEY yia
™ Giayeipion ko m daBadpon Twv avarapfavousviy TIoTWTIKWY Kivblvwy gival
af6TroTy, 6T c@appdlovTar aTo aképato Kay, 1BiuG, 4TI avTaTioKpivovTal ora KdTwe
kpirpia otppwva pe 1o Mapdprnpa Vil, Mépeg 4 Tou TapdvTog MEpoug:

(@) 1a cuoTipara afioAdynang Tng ETEY cmirpétrouv v Eykupn
afIoAGYNon TWwY  XUPGKTNEIOTIKGY CQEIAETT Kl TRaing, TNV EyKupn
Biapoporioinon Tou  KvGUvou, xaBwig ko emaxpiBelg Kol OUVETTEG
TIQOOTIKEG EKTIUROEIG Tou KivBUvou:

(B) 01 eowrTEpIKEG agiehaynaelg Kal al EXTIHTOES GBETNUNG Kal fnpuay Tau
xonciyctroledvral grov UTTOAOVICHO TWV KEQUATIGKWV OTTCITCEWY KAy
aTa quvagl ougTipara ko Siadixacteg, SiedpapariCouy ouoKIgTIKG poAo
Thao am Siaxeipion kivdUvou Kal TN Afyn aTopacEwy, 600 Kot OThV
£yKpIOT) THOTROEWY, OTNV KATAVOUT TWWV ECWTEPIKUV KEQaiaiov Kot gtV
eTaupikn SlakuBépvnon mg EMEY:

(y) n ETEY GaBérel povada eAyyou ToU morwtiked Kivdivou, uTretduvn
yia Ta ouomipara afiohdynone n otroic  SIGBETEl TV KUTGAANAL
aveEaprnaoia kar Sev upiaTaral aBEpTeg ETIppots:

(8) N ENEY ouykevTplvel Kal a'rrcér]xal.'szl ko Ta oxenikd Gedopéva e
OXOTd TNV OWOTEALUNaTIK] OpEn TS Bigdikagiag pétpriong  Kal
Biaxeipiang 1ou TioTwWTKOU KIVEGVOU Ka

{£) n EMEY TEXUNPIGVEl T OUCTHHATR BioPdBiiong oy Eappodes,
KaBGIC Kt TO TKENTIKG PACE! Tou oToioy OXEDIGOTIKOY KOt EAEYYE TV
EYKURATITG TOUG.
Orav pia pnrpixd ENEY sykareornpévn oy EE xat o) QuyarpikéS auTiig A ia LRt
YXPNHaTOBOTKY ETAIPEIN CUPHETOXWY gyxategTnpévn oty EE xar o1 Buyatpikég QuTrg,
Xproiomoiodv 1 péSodio IRB gt gvorreinuévn Bdor, n EmmrpoT emTpETEl Y
skTAfPWOT TWY EAGRICTWY amrairigewy Tou Mapapmjatog Vil, Mépog 4 tou TTapovTog
Mépoug, amd T prrpikr ETIEY kat nig BuyarpIkég g we oivoho,

(3) H EMEY, n omoia umrofaiiel aiman epapyoyrs g peBddou IRB, ogeiial va
amodeifel 6T, Vi T QVAQPEPSHEVES KAGOEIG xpruarodonikiv  avolypdrwy  IRB,
ypnolpoToctas cuoTipara SiaBagpiang QUTCOTOKPIVORHEVa £V YEVEL OTIC £AdYIOTEG
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amamiceg Tou Napapmpuaras VI, Mépog 4 tou TapdvTog Mipoug, ogav agopd my
COWTEPIK WéTPNON xan Blaxeipion kivB0vou TouhayiorTov emi ma TpiETia TrpoTol
aTroKTRGE! To Aikaiwya Ypnowameinang g uedddou IRB.

(4} H ENMEY, n omoia urofdAAs abmon epoployis ECLTERIKUY EKTIURCEWY T {nuidg
g TepiTTwen aBémang (LGD) f/kal SuvTEALOTEG PETATPOTING, OQEiALl va amodeige 6T
EXTIHOGOE KO £QApUods COWTERIKEG ekTIPNoE vIa LGD Afkar quviEAEaTEG pETOTROTHIG
KOTd TPOTIO &v yEVEl GUVENT) Trpag Tis eAdyioTES amaitioeg Tou [Mapapmiparag Vi,
Mépog 4 Tou Trapdvrag Mépoug, doov agopd TN XPA0N E0WTEPIKKV EXTINACEWY Vid Tig
TopaliTpoug autie, TouAdyioTov £Tri pig TpETia TTpOToU arrokTioE! To Gikaiwypd va
XproIoTTolel ECWTEPIKES EKTIPAGELG Yia LGD f/kal ouvteAEoTg peTarpoTg,.

(5) Otav o ENEY mrados va avtamokpivetal oTig anaItAasis Tou rapdvrog Kepahaiou
uTroBdAAe:  omyv  Enrpomh mpdypauua  Eykaipng  emovédou  GE KAYGOTAON
guppSpewong 1} atrodakvas OTI 1) ) JUPPGREWaT TNG EXEi EAGIOTN ETTITTTWON.

(1) Mg v em@OAaEn g Trapaypdgou 13 Tou TrapvTeg Kegpahaleu, o ENEY xai
oTOIGSATIOTE PrTpik Emxeipnon kat ol Buyatpikig aumg epapudfouv Ty PiBoda IRB
oF OAd Td XpnpaTodonikd avolyyara.

Eqocov eykpiBei amwd v Emmpordy, n e@appoyrd pTopei va yivel diadoyikd omg
BIGpopeg KAGTEIC avolyudrwy Trou TrpofAETrovTar ornv mapdypagpo 10 Tou TapdvTog
Kepahaiou, £vTag TN B1ag EMIYEIPNUATKAG Hovadag, oTic Siapoperikeg jovddeg Tou
1Siou opiAou R OTIC EoWTEPIKEG sKTIRACEIS YIa LGD 1| GUVTEAECTEG UETATPOTNS HE OKOTTO
TOV UTFOAOYIOHO TWV CUVTEAEGTUV OTGB{IONS KIVBUVOU YIO avoiypaTd EvavTl ETQIpEIDY,
ISPUUGTIV, KEVTPIKWY KUBEPVOEWY KOl KEVIDIKWDY TRATTEQWY.

Iy TERITTWON 1§ KAAONG Twy AOvikiy avoiypdrwv Tig Trapaypdgou 10 Tou
Tapévrog Keahaiou, n cpappoyy pmropel va yivel SiadoyikG oG KaTnyopieg
avolypdTwy oTIC oToleg aviigToikolv ol Bidqopol cuoyetaoi Tou MNapaptiparog VI,
Mépog 1, apaypagpor 10 éwg 13 Tou TTapovTog Mipoug.

(2} H coapuoyl n omoic avagéperar otV Trapdypago (1) yiverm evidg Aoyikod
xpovikal BiagTApareg wou cuppuveirar pe v Emipon. H epapuayd yiverar umd
auatnpolc dpous kaBopilopevoug amd v EMTpOT KOl OKOTIOS TWy Opwv auThy
givar vo efqogahiorel Om np guehiia ToU  TTApEXEl n Tapdypopoc 9(1) Bev
XONCIHOTIOEITN ETASKTIKG yio va emreuxel n peiwon 1wy EAAXIoTwy KEQOATHOKIV
OTQITHgEWY YIG TIC KAGOEIS QuolypdTwy 1) TIG ETXEIPMHANKES povadeg Trou Oev
mepthapBavovtar akopn o pE@odo IRB K OTIG ECWTEPIKES EKTIURTES YIA LGD ryxai
OTOUG QUVTEAECTEG PETATPOTTAS.

(3) EMEY Tou xpnanoniolody T pédoda IRB yia omomdimoTe kAdon aveiypdTwy
XPNOIMOTOIoUY TAUTOXpoVa Tr pEB0d0 auTr Kai Yia TNV KAGan avolypdTwy o2 HETOXES,.

(4) Me trv emgpahaln Twy Trapoypaewy 9(1) £wg 9(3) e Tavw Kal Tig Tapaypdagpou
13 rou Tapoviog Kegahaiou, of EMEY Trou éxouv AdBel Bdael g rapaypdpou 8 Tou
TapbvToc KepoAdiou, adeia va xpnoigomoiodv Tn péBodo 1RB ev ETAVEPYOVTTI OTH)
xpian Tou Kegahdiou 1 yia TOV UTOAOYICHO Twv oTafduguiviay avolypdrwy Trapd
pévov epdaoy auTd eival aTroBedeypEva OKGTHHO Kai Epadav ouykaTaredel n Emtpor.

(5) Me Tnv em@UAagn 1wy Tapaypapuv 9(1) kot 8(2) o Tavee Kal g Trapaypdeov 13
Tou Trapsvroc Kegahdiou, ol EFIEY tou éxouv AdRel 4Beia BGoe Mg wapaypagou 11(9)
MO KATW, Va XProIHoTTontY EoWTEPIKES EKTIUNaE LGD ko JUVTEAEQTUW HeTaTpOTINS,
Sev emorTpégouv OTn ¥pron Twv mpwy LGD xai CUVTEAEOTUN ETOTROTIG TTOU
avagépovtal oty Trapdypago 11 (8) Tou wopdviog Kegahaioy, Trapd yovev epdoav
auTé lval aroBedeyuiva okdmUo Kal spdoov guykararelel n Emrpen.

{1} KéBe ypnuarodorikd dvorypa KeTardosETal Of pIa ard T akdhouBeg KAATEG
KivBivou:

(@) aTraIthoeig i EvOEXOHEVES ATTQITAOLIS £VAVT KEVIPIKGY KUBepviioewy
KOl KEWTRIK@Y TpaTEGv:

(B) amaiTfozig fj evBEXOpEvES amaiTigelg Evavil IBpupdTY:

(y) omaTAgEIS A EVBEXOUEVEG OTTCQITAGEIG £VAVT! ETAINEILY:




«E1BIKAG
Savelndamang» -
YTTOASIPLATIKD
afic podpévay
TIEPIOUGIIKWV
oToixeiwy
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(8) MOvIREG aTraITAOEIS 1 EVBEXOHEVES MOVIKEG OTTCITACEIS:
(£) amaThioEeg of peToxs:
(oT) Biasg TITAoTRinOng: 1

() GAAa  atongeic  gvepynTkoU  TOU  BEV  OUVICTOOV  TOTWTIKEG
UTIOXPELITELS.

(2) Ta xdrwd Xprparodorikd avoiypara Igoduvapody e avolypara EvVavTt KEVIRIKIV
KUBEQVACEWY KOl KEVIPIKLIV TRATTEQUV:

(@) avoiypoTa EVOVTI TFEPIGEPEIGKLV KUBEPVITEWY, TOTIKIV apyuy 1
popéwy Tou Bnudoiou Topéw Tou tcoduvapodv e avolypara Evavnl
KEVIPIKGIV KuRepvricewy Bdael Tou Kepahalou 1 Tou Tapdévrog Mépoug:
Kol

(B) avoiypata évavn MoAupepdy AvamrTuglakiy Tpameliv Kal AByiy
Opyaviopiv Trou  Aapfdvouv  CUVTEAESTH oTddpiang 0% fdoa Tou
Kepahoiou 1 Tou mapoviog MEpoug,.

(3) Ta kdrwd ¥pnyaToSonikg avoiypard icofuvapody e avoiypata EvavT IBpuHaTLV

{a) avoiypaTa évavTl TTEPIQEPEIaKLV KUBEPVACEWY KOl TOTHKWV dpxXiv
TrOU BEV IG0BUVALOUY E avoiyjara EVOVTI KEVTPIKWY KuBEpvioewy Bagil
Tou Kegahaiou 1 Tou rapévrag Mépoug:

(B) avoiypara évavr ovraTiTwy Tou dnpdoioy Topén oy 1coduvayody s
avoiypara fvavm Bpupdrwy Bdas Tou Kegahdiou 1 10U TUpdvTOg
Mépoug xm

(y) avolypora évav TloAupspiv AvamTudakcw Tpamefuw Tou Bev
AQpBdvouv ouvreheoty ordGuiong 0% Bddsr Tou Kepohaiou 1 TOU
TrapavTog Mepoug.

{4) Tha va gival arrodekTd Tpog TRENGUNON OtV KAGET) TV AIGVIRGY avoyudTov Tou
avapéperan aTo onpeio (§), TR TTapaypdgou 10(1} Tou mapdviog Kegahoiou, Ta
XpHaToBoTIKG avolypaTa TANPOUY TIg KATWe TrpoltroBéosis:

{a) agopolv pEpovwéve dropo iy dropa 1 pia wxpn n kegafou peyidoug
OVTOTITA, UTIO Tov Gpa 1, oTnY TeEAsuTaia TEQITTWOT, T0 TUVOMKG fTagd
mrov ogEiAeTal oty EMEY kol o8 pnTpIkA ETIXEIPNGN ke T¢ Buyatpikég
ToU aTrd ToV oQEIAET A TV o@EAETpIC opdda ouvBEBEEVIV TTROCWTIWY,
Tepihappavapévou  Tou  0IoUBHTTOTE ogehopévoy  avolyyarog  de
urrepnpepla,  E€aipoupiviov  GpWS ammrigiwy 1 evGExdpeviy
OFTACEWY DBlacpaAIopivy HE axkivin TEpioucia wou ¥prnaipoTTasital
we¢ koroikia, Sev uepPaivel TO 1GGTIOTO TOU 1 exaroppupiou EUpw, &V
yvtaeer Mg EMEY n ovoia opeikel va £xel yrpofei oe £0Aoyeg EVEDYEIEG
TPOKEIPEVOU va £TREBAIDUE! TV KATAOTUACN”

(B) N peTayEipiar TOug amWe TV ENEY oro whcigio g Sioxelipang
xivB0vau eival guveriig ot Biaxpovixi Bdan K Trpayparomolgital e
Trapdpolo TpaTTo- :

(y) Bev ammotehaiv avTIkelpevo pepovespévng dlayeipiong gfigou OTTwg Td
QUOIYHATA TS KAQOTG GvoIYHATWY EVOVTI ETULPERUV: KO

(3) To koBéva amoTeAsi pépag onuavTikal aplBpold avoiyudrwy Ut
Trapducia SioyEeipion.

H rapotoa afic Twy EAGXIOTWY KOTORATEWY WANPWHGEY AOVIKNG XpHaTedonkis
pigBwong eival emAEGpN yia TNV xAGaN Aigviko( avolyparog.

{5) Ta kaTwe XpriparodoTikg avoiypara TUEIVOPOOVTGl OTNY KAGET TWY avalyudTwy Jt

HETO)XEC!

(q) avolyuara of Wy XPEWOTIKOUG TiTAOUG TroU QUVETTAYOVTOl L
UTTOASIILATIKG  CmTaiThon HEpEvng  £5ao@dhiong emi Twy gTorgeiwv
£VEPYNTIKCY 1 TOU E1008(HATOE TOU ERBOTN KM

{B) Saveixd avolypaTtd Twv omolwy n oikavopik ougia eivai Trapbpoia
EKEIVIIC TWY aVOIYHGTWY Trou TEMYPApOVTal aT0 orueio (g) Tng Tapolcag
TTapaypagou.
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(6) E1nv KAdON Twv ETAPIKGEY avoypdTwy, of EMEY mpimel va mpoodiopifouv Xwplaerd
we avolypara sidIkAg SaveleddTnang Ta avolyLaTd TTouU PEPOUY TG £§MG XARAKTIPICTIKE:

(@) 1o dvoiypa ogpopd OVIOTHTO TrOU  QUOTABNKE &@idikd  yio TN
YpRUaTodaTnon rykal Asmoupyia evoWHaTWY aTolxeiwy evepynTikad-

(B) o1 oupparikés puBuioelg Trapéyouv otov SaveiedaTn onpavriké Babps
eAbyxou eml Twv gToigeiwv EvEpYNTIKOU Kol Twv £008wv Tou quTtd
Tagdyouv: Kal

{y) ™V TpwTapXiKy TNYA EOQANCNG TNG UTIOXPEWONG CTIOTEACUYV Ta
£goba Trou TTapdyouy Ta XpnHoToSoTolpava aToEi svepynTIKoU Kar G
n aveEdprnTn KavornTa pag eupdtepns KEPEOOKCTIKYG ETXEIpHoNG,

(7} Q1 TOTWTIKEG UTTOXPEWICEIG TToU Dgv UTIGyovTar OTG KAQOEIS avolyparog Tou
avagépovtal ara onuEia (@), (B) ka @) fwg (a1) g Tepaypdgou 10(1} mo wavw
uTrdyovTal aTnv KAGon avoiyparog Tou anyeiou (y) g idiag mapaypdgou.

(8) H xAdon avoiyuatog Tou onpeiou () Tng Tapaypdgpou 10(1) mo mdve wephapBdve
MV UToAEpanikh  afla  pioBwpiviay  TIEPIOUCICKGN  aTelyeiwy  E@ogov  dev
TEPAGUPAVETA 070 PIGBWTIKG Gvolyud &Tiwg auTd opietar ate Mapdpmpa Vi, Mépag
3, Tapdypagos 4 Tou Tapdvroeg MEpaoug.

{9) Tia TV uTrayWY TWy avolypdrey oTig Sidpopeg KAGOEIS 1) ENEY epapudls v
KardAANAn LeBoBohayia Ue Biaypovikr oUVETTEIL.

(1) Ta graBuopiva TOod yia aveiydaTa TIGTWTIKOU KIvEovoy Trou avAkouy CE {IG aTrd
1¢ KAdoEIG ToU avagpépovral oTa onueia (o) £wg (£} 1 {0) g Trapaypdpou 10{1) mo
v, uTtoAoyidovral Bdoel Tou NapapTtripares Vil, Mépog 1, mupdypagor 1 £wg 27 Tou
Trapévrog Mépous, exTg edv apaipolvTal aTd Ta 1B KegaAaia.,

(2) Ta coroBpiopéva oot avolyporog yia Kivouvo amopeiwang Trg afiug yia
ayopraBeioeg EIOTYROKTEES QITCITATELS LTTOAQYI OVTal Bdage Tou TMapapriparos Vii,
MEpog 1, TTapdypapog 28 Tou Tapdvrog Mépaug, Xty wrepirwan mou par ENEY £xel
BIKGiLME TIARPOUS QVaYWYRS OXETIKA E TiG QyopaoSEioeg EITTTPAKTEES arraTioelg yia
kivBuvo aBérnang uTroxpéwang Kat yia xivBuve amopeiwang ing atfag, ol BiaTdEeIg Ty
Trapaypdewy 11 kar 12 Tou TrapovTeg MEpaug OXETIKA LE TI¢ ayopaoBeioes EIOTTRAKTEES
arnaitioeis Sev éxouv cpappoy]. Te dvowyua propel avriBera va avTILETWIOBE! wg
xaAuppivo je EEaapoAicas.

(3) O uTrchoyiopog Twy oTABHOHEVWY avolyudTwV YIa TTWTIKG kivBuvo Kol Kivduve
amoueiwong g afiag aciferal oTig TFAPAUETACUS TTOU apopadv TO GUYKEKPILEVO
Gvolypa, e qutig epAapPdveral n mdavoTnra adétnang (probabiity of default - PD) iy
Togagmigia {npia of mepiTTwen ofémang (less given default - LGD). n Ankrérnra
(maturity - M) xen n ofia avolyparog. H PD ko n LGD AapBdvovral Ywpiard f amd
koved, otuguva Pe 1o dca opiovral oto NMapdptnpa Vi, Mépog 2 Tou TTapOVTag
MEpous,

(4 Kard mapékkhon g mapaypdgou 11(3) o TGV, O UTToAOYIOWUGS TWwv
OTASACUEVIOV YIA TNITTWTIKG KivBuvo TOguw Yid GAa T avolyuara oy HvTiKouy aThv
kAdon xpnHaTodoTkoG avoiyHarog 1Tou QVOQEPETUl OTe angeio (g} m¢ Tapaypdpou
10(1) ™o mavw, TpaypaToToEital Baoel ToU Mapaprigarog VI, Mépog 1, Tapdypagol
17 twc 26 tou TTapovTag MEpoug, KaTdTTY CUYKATABEaNS TG Emrpomig. H Emrpot
emtpérrel gg pa ENEY va xproigotoie! 1n pédodo Trou avapeperal oto Napdprnua VI,
Mépog 1, Tropdypagol 25 ka 26 TOU TApPOVIog Mépoug, povov epagov n EMEY
auTaTIoKpivETa OTI EAGYITTES aTrarmioelg Tou Mapaptrparog Vi, Mépag 4, rapdypagal
1158 £we 123 rou mapdvrog MEpaus,

(5) Kard rapéxkhion g rapaypdgoy 11(3) mo mavw, 1a aTEOMCHEVT VIO TTIOTWTIKS
kivBuvo avolypara sidikhg Saveioddtnong ddvavial va utroAoyifoviai glyueuva pe 10
Mapdprnua VII, Mépog 1, rapdypagog 6 Tou Tapoviog Mépoug. H EmtpoTh) £48 TV
gfoudia £kSoong OXEMKG pE tov TROTO pE Tov Omoio Of ENEY ogeihouv va
mpooadiopifouv Toug oraBpkols CUVTEALOTEG yid aveiyuara adikic Bavelndomong
Bdoel Tou Mapaptiparag VII, Mépog 1, Tapdypagog 6 Tou TrapévTos MEpoug xal
gyKplvel TIG OxETIKEG peBodoiayies Twy ENEY.
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(6) Na avoiyuata Twy KAGoEwy Twv onpeiuy (a) &wg (5) Mg Tapaypdpou 10(1) mo
Tiévw, ot EMNEY mapéxouv Bkég voug extipfioag yia PD oluguiva pe mny Tapdypago 8
kal 1o Mapdptaua Vil, Mépog 4 Tou Tropdvreg MEpoug.

{7) Mo avoiypara ™ KAGong Tou onjeiou (&) g mapaypdgpoy 10(1) mo Tavw, o
EMEY Trapéyouv eawieplkég exTiproelg yio LGD kai qUVTEAECTEG HETATPOTTTIG CUHPWVT
| TV TTapaypaga 8 kai 1o flapdptnpa VI, Mépog 4 Tou Tapdviog Mépoug.

(8) Ma avoiyuaTta Twy KAGOEWY Twv onusiwy (@) £wg (¥} T Tapaypdpou 10{1) mo
mdvw, o EMEY spappdfouv mg Tigég LGD Tou Mopuptiparag Vi, Mipag 2,
TapdYPaQoS 8, K TOUG TUVTEALGTEG HETQTROTG TOU Napaptiparog Vi, Mépag 3,
Tapdypapog 9, otoieia (a) £wg {3) Tou TapovTag Mépoug,

(9) Kard Tapékkhion g Tapaypdeou 11(8) mo mavw, yid oha ta avolyuara Twy
KAGOEWY TToU avagépovTal o1a onyeia (a) éwg {y) g mapaypdpou 10(1) ™o Tdvw, Nn
EmrpoT Stvarm va etrrpétel onig ENEY va YPNOILOTTOIONY E0WTEPIKES EXTIHITEIS YId
1 GD kal GUVTEAEGTEC HETATPOTIHG CUMGUIVE PE TV Trapdypacpo 8 kai To Tapdprnya Vil
Mépag 4 Tou rrapdvrog Mépoug.

(10) Ta ora@umopéva oad yia TIThoToinpéva avolypdaTa Kal avolypaTa ITou aviikouy
gV KAdan xivdUvou Tou onpeiou (07} TNg apaypdeou 10(1) mo wavw, umahoyifovial
olupuwva pe vo Kegahalou 4 Tou Trapovrog MEpoug.

(11) Orav T avolypara umd T Hopen opyavicpol gulhoyikiv erevdiotuy (OZE)
TANEOLV Ta KpITpK TTou avagépovTal 070 [apdprnpd VI, Mépoc 1, rrapdypago! 75 ko
75, kau n EMEY éxet yvaan sAwv ) HEpoug Ty uTroKEigEvwY avoiypdruw Tou CZE, n
EMEY wpéme va e§erdoe 1o gv Adyw uTokefpeva avolyjara  TTpoKeévou va
uTroAoyigEl To oTaBpicuiva Tood avaiyHdaTog Kal To Oyeg TWY AVOUEVOPEVIIY SNy
oUWV g Ti HEBOGOUG TToU aVaPEPOVTH 0T mrapov KepdAaio.

H rapéypagog 11{12) spappdleral oTo PEPOG TwY UTTOKEPEVIOY avarypdiy Tou OZE
yia ro omoio Bev EXEl yvaon f Gev Ba pmropoliae g0Aoya va éxe yvdon n ENEY.
EiSikatepa, n Tapaypagos 11(12) epapudlera oI TEpITTWIOES kard TIg amoisg Ba
Rrav adIKaroAGynra weyGAn empdpuvon yio v EMEY va eferdoer 1@ UTOKEideva
avolyuara TTPaKepEvoy va utroAoyioel Ta oradouéva Togd avolyuarog Kal T typog
TWV OVGUEVOHEVIY IV CUppWva ye Tig yeBadoug mau kaBopifovrar oto Tapdy
KegaAalo,

Otav i ENEY Sev mhnpol g wpalTroBioelg GIOTE VO PTTOPED va ¥XpNJIHOTTOM|oE TIg
HESGBouUg TroU avapEpovIa OTO rapov KepdAaio yia oAa i UEPOG TWY UTTOKEIJEVIY
avolypdrwy Tou OLE, 1o oraBjopéva avoiypora Kai Ol ovopevéueves {nuiEg
UTFOAOYIZoVTal GOPPWVE LE TiG akOAouBeg pEdadoug:

(o) ooov agapd avoiypara Tng KAGong Tou onpeiou (g) Tg TTapaypdpou
10(1) mo mavw, 1ox0er n wiBodog Tou Mapapruares VI, Mépog 1,
Trapdypagal 19 fwg 21 Tou Tapdvrog Mépaug:

{B) 6gov agopd Sha Ta umdharmra uTToKEiNEVa  avoiypard, 10¥6E n
HEBoS0g TToU avaPEPETE OTIg Trapaypdpous 2 fwg 7 Tou Kepahatou 1 Tou
TrapdvTac Mépouc, PE TIg KATwd TPOTTOTTOINJEIG:

(i) Ggov wpopd avoiypard. Tou UTIOKEIVTCL OF OUYKEXPILEVD
guVTEAEST] oTaBIOTS KvBOVOoU YItt 1F) JiaBabuopiva avoiypara i
TTOU UTFOKEWTAE OTr Padpiba TATWTIKAG TOIGTTOg Trou avTioToyEl
oTov QVITEPD CUVTEAZGTN) gTdluIong KIVOUVOU yid pia Heboptvn
kAGor  ovolypdrwy, 1 ordBuion . xivdlvou  TPETTEl v
TroAarrhaoiddera 371 2, GAAG Sev Tipérel va uTrepfaiver TO 1250%:

(i) boov agopd GAQ Ta UTIGAOITTA avaiylaTa, 1 ag1dBpon kvdivay
Trpémer va ToAAoTrAaaaZerar exi 1,1 Kkal va £xel TIUM TOUAAXICTOV
5%.

Edv, yia Toug okotralg Tou onpelou {(a}, N EMEY Bev eival og Bon va
SIPOPOTIoITE! HETALY avoIypATWY OE petoxéc pn Sarrpayparedaipes ge
ypnuatiotpie, wetaxés Siarpayparelalpeg ge XPNEOTIOTARIO Kal GAAEG
peTOXEG, OPEfAL! VA QVTIHETLITTIZEN Ta UTTOWN avoiyparta gov avoiypara ot
dAhec pETaXES. OTou autd Ta avolypard, padl uE Ta apETd cvoiyHaTa g
EMEY o& quTH TV Khdon avolypdrwy, Sev elival ovaiddn xard v fwoia
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¢ Trapaypdgou 13(2) Tou apdvTog Kepaiaiou, pTropel va cpappodetai
n wrapdypagog 13(1) e v éykpion 1Ag EmTpoTig:

{12) Orav Ta avoiypara umd ) Hope] OLE Jev TANPOGY Ta KPITHpIA TOU avapEpovTal
oro Doapdprnpa Vi, Mépog 1, TTapdypagor 75 xen 76 1 n ENEY Jev £y yvion dhwv
Twv uTTokelpsvey avoryudrwy tou OLE, n ENEY mpéme va gietdos 10 v Adyw
UTFOKEINEVA GQoiylaTa Kol vel uTroAoyios! o ataBpiouiva woad avolypatog xai Tig
quapevépeves {nuie¢ olppwva pe 11 péGobo tou Tlapapmiparos VI, MéEpog 1,
mapdypagal 18 fwg 21 Tou TTapdviog Mépoug, Edv, yia Toug akomadg autolg, n EFIEY
Bev eival o Bfon va GwgopoTioifoel UETAGU  QuOVPATWY  OE HETOXEG 4N
SrapayucTedoIPes oE XpnuanaTipio, UeToxés dlampayparedoiysg OF YpnpanaTipio
Kal AANEC PETOYES, Ta UTTAYY avoiypara jcoduvapoly YE QVoiyPaTa o dAAeg peToxEe.
Mg Toug okoTrolg auTolg, TG avoiyudTa Tou Bev agopalv HeToxEg Tafivopolvial ae pia
amd TG KAdosg kivBivou {sToxég un SlampayyaTeloIyes O XpNEanaTige, petoxée
BlaTpayuaTedoIges of XpnuanoTipio i dAheg yeToxES) Tou fMapaptiuareg Vil, Mépag
1, Trapaypagag 18 Tou Tapavrog Mépoug, EviD Ta dyvwata avolypara Tagivopolvia
gV KAGoR avoiyudTy of GAAEG LETOXEG.

Avti Tne peBédou Trou Tepypderal avwrEpw, o ENEY Slvavial va umroloyifouv ol
1Bigg 1 avaBéTouv of TPITo TOV UTFOAOYITHO Kal TNV Qvagpopd TWV HECWY OTABCPEVY
avorypdTwy Bdoel Twv umokelpevwy avoiypdtwy Twy OZE kol ouyguiva pE TG
pe8680ug Trou anpsivovTan oTa onpela {a) xal (B) Tng wapaypdeou 11{11) mo Tavw,
EPOCOV EEACQQAIZETal KATOAAMAWG 1} 0pBSTITA TOU UTFOAOYITUOS Kal TG avagopds.

(1) O avapevdpeves Znuieg amé avolyparta TToU avijkouv GE HIG aTTd Tig KAGOEIG TWY
onpeiwy (a) fw¢ (€) TNg Tapaypdpou 10 (1) ™o Tave, uTrcAcyifovTar GOV LIE TIS
peBOGoug Trou TeEptypdgovtai ot Mapdaprnua VI, Mipog 1, Tapdypagal 29 £wg 35 Tou
TTapavrog Mépous.

(2) O uTToAovIouOS Twy avapevépevwy Inuicv oipgwva pe 10 Napapmpa VI, Mépog
1, Tapaypagol 29 £wg 35 Tou Trapdvtog Mépoug WRETTEl va Baoifetal aTa idia aTaixeia
yia v PD, Tig LGD ket Trv afia avoiypgatog xde avolypatog HE EXEVa TTou
XPNOILEGOUY YIG TOV UTTOAOYIOHO Twv OTa8UITUEVWY avolypdrwy olppuva JE TNV
Tapdypage 11 o Tévw. Na 1o avolypara Trou Bpigkoviol Ndn ot agénan, ¢tou ol
EMNEY ypnomomololy BikEG Toug eknpicelg yia Tig LGD, wg avapevoueveg Inuieg
(expected loss - EL) Acpfdveral n gdyguwva pe 10 Mapgpmpa VI, Mipog 4,
Trapdypapog 80 Tou Tapdvrog Mépoug, kahdrepn extipnon (best estimate - ELBE) ¢
EMEY yia Tnv avapevopgvn {nuia AGyw Tou GUYKEKPIIEVOU avoiyHaTos,

(3) O1 avayevépeveg {npieg amd TiTAoTompéva avoiypard UroAayifovTal cOppuva e
1o Kegdhaio 4 Tau rapdvTog MEpoug.

(4) O avapevopsves {npieg omd avolypard oy avijkouv oy xAdon Tou onugiou (§)
ng Trapaypdgou 10(1) mo Tdvw, iva PNBevIKES,

(5) O avapevOueveg {npieg amd Tov KivBuve Qmopeiwang g afjag ayopacBaciy
EIOTTPOKTEWY ararfoewy urrohoyifetar olpguva pe Tig LEBGToug oL TEpIYpAPgOVTa
oTo NapdpTnua Vil, Mépog 1, onueio 385 tou TTapdviog Mépeug.

{8) Or avauevépeveg {nyieg amd gvoiypara Trou avagpépovial gty mapaypago 11(11)
xal {12) o wdvw utrohoyiZovTal oOpguva e TIS PEBGSUG oy TreplypapovTa 10
Mapdptnua VI, Mépag 1, rapdypagol 29 £wg 35 Tou TapovTog MEpous.

(1) Epaagov 1o eykpivel n Emrpot, of EMNEY rou £ouv Ty 4dia va XpnoiLoTmaiouy Tr
UiBoBo IRB kard Tov utmohoyiopd  Twv oTaBUIGUEVLYY  avOIYRATWY Kol TWY
avapsvopsvwy NV Vid i R TEPICCOTEPEG KAGODEIG avoiypartog pmopolv va
ggapudgouy Tig Batdgelg Tou Kegahaiou 1 ToU TIRpOVTog Mépoug 6gov apopd:

(@) Trv kAdorn avolypartog Tou anugiou (o) Tng Trapaypdgpoy 10 (13, &rav o
apiOpas TwWY OTUOVTIKGY aviaupBahhopivioy Eivar TERIOPIOHEVOS Kal 1)
gpappoyr Evog ouoThuaTag DIaPASuIoNg Yia Toug avTicupBaiAdpEvous
ayurelg Ba Arav umepBoixd emBapuvTikd yia v ENEY,

() Trv kAdon avoiypatog Tou anpeiou (B), Tng apaypdagou 10(1), drav o
apOpag Ty CNHOVTIKGY aviigupBaliopivwy gival TEPICPITPEVOS Kal N
gpappoyr eveg guaTipateg Dlafdeuang yia Toug avnoupfaiAopevous
autodg Ba fATav urepPohixd emBapuvTiki yia v ENEY,




Epunveic dpou
«Bavelodotike
EMNEY»
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{y) Avoiypata évavis IR onpavTIXDY ETXEIpEATIKGY povadwy kablg kal
KAdoele avolypdrwy Tou givan erouciddeg omd droygn peyéBoug xa
avriAnrrod Tpoei kvBivou {(yid To OXOTo autd, «pn onpavTikd» kol
"eTrouaItidn” avolypara, opiovial auta Trou Bev gemepvoly To 18% Twv
TUVOAKWV KEQUAQIGKLGV OTAITOEWY Yia ToTWTIKO xivBuvo g v Adyw
ETEY),

(8) Avoiypara fvavyr KEVIPIKUV KuBepvioewy Twv Kpativ peAdv kol
£VaVTl TV TTEPIPEPEIOKGEIV KUBEPVAOLIY, TOTTIKY OpXwv kot BIoKNTIKWY
QopEwyY Toug, UTFG TNV TrRoloBeEan OTH:
(i} Asv ugioraral Sagopd wg Tpeg TOv  Kivduvo Trou
TTRPOUCIAZouY  Ta avoiyHaTd £VavTl TNG &V AQYW KEVTPIKIG
kuBépvnong ot oxian pe auTd Ta GAAG avoiyuard AGYw EIBIKWY
BrudaIwy BICKIVOVIGHDY, Kal

(i) Tra avolypara Evavit TG KEVTRIKAG KUBEpVRONG £pappaleTal

auvieAEoTiC oTdBpiong 0% oTo TrAdigio Tou Kepahaiou 1 Tou

mapdviog Mépoug,
() Avciypara jag EMEY évavr avriouyBariopévou o ofrolag sival n
unrpik| g EmyEipnon, N BuyaTtpiky TG i BuyaTpIky TG LNTEIKAG
gmiyelpnang vt v TTpodTaBecn om0 avnioupBarAduevag amoTEAED
iBpupga i XpnUaTOBOTIKR ETAIpEic CUBHETOXWY, yphHatodonkd idpuud,
eTalpEic Blayeiplong TIEPIOUTRIKWY  oToixelwy i Emiyeipnon Tapaxis
STIKOUPIKGOY  UTHPECIGIV  KQi  UTTOKEITY  OF  KATGAARAEG  CMTQiTioEig
TrpcANTIKAG ETOTTIEIG, ) EMYEipRon TTou, Xwpig va ouvdieTal Tnv EMEY
uE ayton katd Ty évvola Tou GpBpou 148 vou Trep Eraipeiiv Nouou, £xe
1e8¢f pe v EMEY oug umd eviaia SiedBuveon kardmiv PETagl Toug
oOpRacTc fj CUPQWYE HE SPOUG TWY KATUTTATIKWY TOug fi T DOIKITIKG,
BiaxeIpIoTIRG 1} ETTOTTIKA Toug Spyava atroTeAouvTal Kard mAEloynpia amd
a1 1610 TpOoWTTa KATG TR SIGPKEIQ TOU OIKOVOLIKOU £T0UG KaI HEXP) TNV
KATAPTION TWY EVOTTONHEVIY ACYUPIATHLY,
(o1) AvolypaTa of [iETOXEG £Vavn OVTOTATWY Twv oTToiuw al TIOTWTIKEG
UTIOXPEWOES  AapBdvouv  ouvieAeoTh  otdBuiong 0% Buvdpel  Tou
Kegahgiou 1 tou srapovrog Mépoug (repilapfavopiviy Twy uTiG TNY
arylda Tou Bnuoaiou OVYOTATWV OTIG OTTOES PropEil vo  spappooTEl
UNSEVIKGG OUVTEAETTRSG OTAEIONG),

@ Avciypara oF peroxég avoAngBévia oTo TAWaIo  VoUOBETIKIW
TROYPARHATWY TTROWBNANG TUYKEKPIHEVIIV TOREWNV THG omkovouiag pE 1a
orrola TrapéxovTal onpavTikés emdotioelg oty ENEY yvia emevBOoEg Kal
TEPIAQPBAVOUY KATTOK HOPYH] KPATIKrg ETTCTTTElaq Kal WEPIOPITHOUG daov
agopd Tig emevdloeg o WETOXIKEG. H efaipean auTtf} TEplopigETal gTO
GUVOAIKG TrogooTé Tou 10% Twy Paoiiv ditov kKepahaitv ouv Ta
oupTrAnpwianxd Bia kepdaia,

H mopolca Trapdypagog dev gutrodigel TV Emrpory va emrpéne anig ENEY my
EQAPUOYT] TWY KOVOVLIV TWV TTapaypapuv 2 fwg 7, Tou Kegahaiou 2 Tou Mépoug A
TTou axcAouBolv Trv péBodo Twv sgwrepikiyv diaPaduiotwy, TV £UpHOYR TG
TUTOTTOIMpévhG peBSBou yia avolyuate OF  HETOXEG, aTavV 1) METOXEIQION  auTh
emmpETrETal GE GAAa Kpdtn MEAN,

(2) T Toug okamaug TG mapaypdgou 13(1) o vy, N kAdon avoludiwy o
petoxée  pag EMNEY  Bewpefra onuavTikl 61av 1 OUVOAIK  TOUg afia, un
CUUTIEPIAGPBAVOPEVIY TwY avalypdiwy O HETOXEC TIOU Trpayparemaifénkav date
TACigio vOuoBETIKUV TTROYPUUPATWY CURQUIVE PE TNV Trapdypago 13(1), onysio (§) mo
Tavw, urepBaiver katd péga 0pe, kard Tn SIGPKEIT TOU mrponyoduevou Eroug, 1o 10%
T 18iwy Kepaiaiwy g ETIEY. Edv o oplBpog Twv eV Adyl avolyudrwy oF pETOXES
gival pIxpOTEPOS O 10 pEpOVWHEVES OUUHETOXEG, TO OXETIKG Gpto given To 5% Twy
13w kegalaiwy ™ EMNEY.

Kegdhmo 3
Meiwan moTwTiked kvdivou

Fia Toug axomrals rou TrapdvTog Kepahaiou, wg «Baveodorikii EMEY» vogiral n ENEY
Trou £xEl avaAdRe! To uTrioYn Gvolypa aveSapTnTWS ToU £dv QUTG ATFOPOEEl aTd GAVEID §
ayi.
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Q1 ENEY ou xpnowomoioly v Tutrotrampévr piBado Baoe twv Tapaypdpuy 2
e 7 Tou Kepahaiou 1 Tou mapdvrog Mépoug, 1 XpnauoTrolouy Tn péBoda IRB Bdos
Tou Kepohaiou 2 tou wapoviag Mépoug, OAAG Gev XprCIJOTOIONY ECWTERIKEG
exTIUAgEIg yia LGD ko ouvreheoté petaTpotris fdoer Twv apaypdepwy 11 xa 12 fou
Kegahaiou 2 Tou rapdviog Mépoug, Slvavral va avayvwpifouy mmy Orrapn peiwpévou
TaTwTIKed Kvdivou clppuva pe Tg dga opifovial oTo Tapdv Kepdhaie xard tov
WIToACYITRG TwY oTaBUMITUEVWIY GvoIyUdTWY YId Toug OKOTEoUG Tng Tapaypdgou 1,
anueio (a) Tou Kegadaiou 3 tou Mépoug A, 1| G OXETIKES QvapevOpeveg dnuisg yia
TOU¢ OKOTOUS TOU utrohoyiopol Tou onpgiou (10T), TG wapaypdgou 2 Kal gty
mapdypaee 6(3) tou Mépoug B.

(1) W péBadog Tou xpnoipoTralEiTal Yio THY TTapoXE MOTWTKAG TpaaTaciag amd kowol
PE TiC evépyeieg Koo Ta péTpa wou AcuBdver ko Tig Sulikagieg xal WOAMMKES TTou
epopuodel n Saveiodoriki ENEY wpémes va odnyolv of SigKavevigpols MOTWTKAG
nipooTaciac amotshAeauaTikolc Qmd VOUIKA dTTown Kai eQapudcipous o8 GAd 1A Olkslo
voulgd cuatipara {all relevant jurisdictions).

(2) H OBaveiedonky EMEY AapBdvei 6o 70 XardAAnAo p€ipa wpokeipévou va
efaogarios TV amotEAsopankémTa TOoU SKKavoVIGHoU TICTWTIKKS TRooTasias xal
TIV QVTHIETWTTION TWY GYETIKGRY KivBiviay.

(3) & TEPITTTWON XpNUaTedoTolUeynG TOTWTIKIAG TROaTAias, TTROKEEVOU va gval
OTOBSEXTE TIPOS QVAYVOIoT, TA STOIXEIA EVEQYNTIKGG aTa omola auTr Baciferar Troémel
VO TTGPEXOUV STTAPKI PEUGTOTNTA KaI N agia Toug va TTapapéver apkerd otabepr pioa
o1o Xpdvo olTwg WoTe va Srpoupyeitas n Tpooixkouod Befaidinia wg Tpog TV
ETITUYYOVOUEYN TOTWTIKG  Tpogtacia, Aapfdvovrag umdyn TN péBodo  Trou
XProIHCTIOWBNKE YIO Tov umoAoyiapgd Twyv  OTaOUOUévoy  avoiypdrwy  Kar TOv
emTpETOUEVe  Badud avayv@piang. H  EMALIpdTTa TEpIOpIZETal  OTA TTOIKEIQ
evepynTIkoU Tou Mapaptiparog Vi, Mépog 1 Tou Trapoviog Mipoug,

(4) ZE mepimTwon Xpnpatodoroduevng MOTWKAG TpooTtaciag, 1 daveiodarikg ENEY
SikcueUTal va pEuaToTTaIEl i va Siaxparei (retain), ykaipwg, groixeia evepynTikod amd Ta
atroia amoppéel 1 TPooTacla O TERITTTWON BTGNS, AQEPEYYUGTITAS M TITLIXEUTNG
TOU OQERAET - OF TERITITWON JAACU THOTWTKOU YEYOVOTOG TTIOU EPQUIVETAl 0T
EyyoaQa TEKUNpiwenS T TPAShs— Kay, KaTé TERINTWan, To dvopa Tou BeparogUiaka
Trou ovodauBdvel Ty @UAcn g sfagedhions. O Bududg ouoxenauol petafl agiog
TV OTOIEIWY EVEQYNTIKOU ot omrola Badieral N TPOOTHCIN Kal i TATWTIKA ToIdNTa
Tou OQEAETN BEV TIPETE: va Eivas UTEpRoliKGS (undus).

(5) Ze TephTiwan un ¥enuatoderolpevng TMATWIIKAG TPOCTAciAS, TROKEIEVOU va
gival aTroBEKTS TTPOG avayvmpiarn, To Pépog Trou Trapéxer Ty efaogdiian TTpETTEl vd
gival ETapKGS aflATaTo Kal N oup@uvia TpooTackig v TTapAyEl VOUIKG amoTeAEauard
KOi V@ £ival EPOpUACIHn OTa OIKEIQ VOUIKG OUCTAHGTG OUTWS tOTE VA UTTAPXE n
Trpootikouga PeBmdTia wg TEOG TNV EMTUYXAVOEEVn TOTWTIKA  TTpoaTacia,
Acppavoviag uwéyn Tn pEBodo Trou XpnOWOTOMONKE Y@ ToV UTTOACYIONG Twv
OTABHIOPEVWY avOIyIIATWY KaI TOY EMTPETIOUEVO Badpsd avayvwpiong. H emAegipdrnra
weplopileTal oToug  Trapdyoug TrpoaTtaciag xal Ta £idn cupguwviag Tpogradiag Tou
MapaprAuaros Viil, Mépog 1 Tou Tapdvrog Mipoug,

(6) Mpémel va hnpodvial ol eAdyioTes anarmiosig Tou Mapapraparog VI, Mépog 2 Tou
mapdvrog MEpoud.

{1} Orav TAnpolvTa o amaimigelg TG Tapdypdépou 16 Tou TOpovIoG kegahdiou o
UTTOAOYIRAC Twy OTABIGREVWV avolyldTwy Kai, KaTG TIEpITTwaT, TV avapevopevy
{nuiiy, Suvare va TpomroromBei avpguva pe o Fapdpinpa VI, Mépn 3 £wg & Tou
mupdvrag MEpoug.

{2) ‘Eva yprparodotikd dvowypa yia To oToio amoxrdror peiwan Tou THOTWITIKOY
KivBivou Bev emTpémeTal, 0f Kapfa wephmwar, va odnyel oe peyailrepo wood
aTa8piopévon avoiypdarog § avapevouevng {nuiag awd éva TauTdcnya dvoiypd yia 1o
oTroio Bev UTIGPYE! pEiwan Tou TMaTwTiKed KivGivou.

(3) Orav 7o oTofuiopive Gvalypa TepiAapBdvel RON TOTWTKA TpocTagia Bdoel Twv
Trapaypdpwy 2 Ewg 7 Tou Kepaaiou 1 i Tou Kegahaiou 2 tou Trapdvrog Mépoug, xard
TIEPITTTWOT), 6 UTroAoyIoHaE TG TOTWTIKYG TrpoaTaciag dev avayvwpiferal TAéoy Baoet
TOU TrapdvTas KepoAaiow.




YTToAoyigpag
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avaolyparag yia
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Mépag T,
Napapinpa IX

Metapifdan
MOoTWTIKAG
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TITACTTOIHEVIIY
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Méepog 1,
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ard6uiong viG
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Mapaprnpa IX

Mépog T,
Mapaprnpa X

Xpran
ECLITEDIKEY
TIOTOANITIKDY
agloAoyiowv
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19.

20,

21,
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Kegpahaio 4
Tirhotroinan

Qrav uia EMEY ypnomoroiel v tutromromyévn péGodo mou mEpypdgerar atig
Tapaypapoys 2 Ewe 7 Tou Kegahaiou 1 rou TapdvTeg MEpoug yia Tov UTTOACYIONS Ty
arafuoutvuy  avowpdTwy yia TV KAGon oty omoia avikouv TG TITAoTrainuéva
avaiypata Bdoa g Trapaypdgpou 3 Tou Kegahaiou 1 Tou apdvrog Mépoug, umroAoyilsl
To Gweg Tou crafuiouivou avoiyparog yia [ia Oéon TrAomeinong olpouwva pe 1o
Mapapmua X, Mépog 4, mapdypapor 1 éwg 35 Tou trapdvrag Mépoug, %e Gheg Tig
UTrGAQITIEG  TTEPITTT(ROEIS, UTrohayiZer 10 otaBuiguévo dvowypa cluQuva pe TO
MNapdprnpa X, Mépog 4, mapdypapo: 1 &we 5 xal 36 £wg 78 Tou Tapdvrog Mépoug,

{1} Orav éxe peropiPaarei  onpavrikdés motwmkdg xivbuvog ouvBedpevog pe
nThoTToinpéve avoivuary and v petapiafouaa ENEY glpguva je Toug dpoug Toy
Mapapthparog IX, Mépog 2 Tou Trapdvteg Mépoug, iy EMEY Suvara;

(o) Ze Tepiiwan TopaSoaiaxis TITAgmoinong, va fmipégel owd Tav
UTCAOYIOUS TwY OTOBUIGHEVWY QVOIYHETWV Kal, katd WepITTTwan, Twv
CVOEEYOPEVGY INHIIV, TO QVOiYHOTA Ta OTTaia £X81 NTAOTTOIACE, Xal

(B) St wepimTwon oUvBeTng TITAOTIOINONG, v UTTOAQYioEl Ta oTadiHouéva
avofypara  Kai, KOTG TEPIMTWGOT, TG avouevopeves gnuieg yia Ta
TAaTIoINpéva avoiypara guppwva e To Mapdprnua X, Mépog 2 Tou
Trapdvrog Mépoue,.
(2) £T1¢ TEPMITLIOEIG TToU 1oXUE 1) Tapdypagog 19(1) mio wdvw, 1 peTapifatovoa ENEY
uTroAoyilel Ta oTafmopéva avoiypata oluguva pe To flapdprya X Tou Topévieg
Mépoug yia Tuxév Béotig Tou katixes oty TiTAoTTreinaon.

Orav 1 petafifalovos ENEY Bev perafidls Evav anpaviixé moTwTKd Kiviuvo
gOpgwva pe Ty Tapdypago 19(1) mo Tévw, 3£V UTTOXPEQUTAl VO UTTOACYIOE!
OTABUIGHEVT TVOIVHATG YIO Kapia amd 7ig BECEG TIg OTToleg EVOEXETM va KATEXEl OTNV
avaQepdpevn TiTAotroinar.

{1) Na tov uToAoyiopd Tou aTaduiopévou avoiyparog Wag Séang oe TIFAOTTRINGT), TV
affa avoiypatag g Béong £@uppolovTal CDUVTEAEDTEQ oTdbuiong olyuguiva Je 10
Mapdptnpa X Tou mapévrog Mépoug, Bdcsr TG TOTWIIKAG TOOTTAG TN Béang,
mpdypa To otoio paps! va TpocdiopiaBEi iTe pe Bdan matoAnTike agloAdynon awd
ECA! £ite pe GAAG TpéTTe, OTTwG opider To Mapdprnua X Tou Trapdviog Mépoug,

(2) Orav ugigtaral dvoyua og didgpopa TURpara (tranches) TITAOTToinGng, 1o dvoiypa
of xG8e TEAMa TITAoTIoinoNG AapBdveral we XwpioT Bean TITAcTroima g, O popEig
Trapoxiis (providers) wioTwTIkAg TpooTaciag oe Biéaeig TiTAomoinang Bewpeital &7
Karéxouv BEElg aTv TiTAoTroman. O BéoElg TITAoTioinong TeptAauBdvouy avoiypata o
TITAOTTOIN G OQEIAGHIEVE OF GUPBGUEIG TIORAYRYWY £TT ETTITOKIWY 1} ouvaAhdylaros.

(3) Orav pa  Bion TTAOTIOINGNG  UTTGKETQl  OF xpnuarodorolpevn f WN
xpnpaToBSoToUjevn, TIOTWTIKY TTPOCTAgia 0 £QApUOTTESS aTn BEon auT GUVTEAEOTHS
aTaduieng Sivatal vo TROTTOTTOMBEl oUpQuva [E TIg wapaypagoug 14 éwg 17 Tou
Kegahaiou 3 Tou wapdvrog Mépoug, OE gUvEUAapO YE TO Maptptnua X Tou Tapdvrog
Mépoug. .

(4) Me v empOAaEn Tou onueiou () ™g Tapaypdapou 2 kal g Trapaypdpau 9(2) Tou
Mépoug B, To oTaBpiouévo dvaryua TrEpIAapBAaveTe, yia 10U gxoTolc g Tapaypapoy
14 onpeio (a) Tou Kegahalou 3 Tou Mépaug A, aTo qUVOAIKA mogd Twy graBplapéviey
avotypdrwy g ENEY,

(1) Mia movohnmmikA afiohéynon amd ECAI pmopsl va yproidoromnfsl yia Tov
TIROGBICEICHA TOU CUVTEAEOT] 0TABHIING evag avolypateg g€ nTAoToinon guppwva JE
v Tapdypago 20, povoy egdoov 1) Emrpety £Xgt avayviwpigel Tov ECAl wg emAe&io
TPOS TOV KOO QuToV (Epegris: «emAEGiog ECAI).

(2) H Emmpoms, avoyvuwpifel évay ECAl wg emAffiio yia Toug OKOTTOUS NG
rapaypdeou 21{1) o TV povov EpdooV £XE! TRGOEl O CUPHOPPUVETAl TPOg TG
amaItoEg Trg mapaypdypou 5 Tou Kegahaiov 1 Tou trapdvrag Mipoug, kat 671 BiaBLTEl
amodeSeyPEveS IKAVOTTTEG OTOV TOHEN TWY TITAOTIOITEWY, aréde€n Tou omeiou prropei
va eivan 1] supeia amodoyn amo my ayepd. Orav évag ECAI eivar xotuywpiopivog we
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opyaviouss SIGRGEHIONS WITTOANTITIKAG IKaVOTNTag (CRA) cliuguva jie ToV Kavoviguo
(EK) apiB. 1080/2009, n Emrpomr 6Gewpei om TARpolvTal ©f OTAITHTE NG
QVTIKEIHEVIKGTRTAE, ¢ avetapmoiag, Tng ouvexols avaBewpnong Kat mg Blapaveas,
doav aEapd Tr pEfado aflohdynang Tou autdg XPNOIHCTOEI.

(3) ‘Evag ECAI Trou £xg1 avayvwpIoTel wg emAéfigog amd TIg apuddieg apyEg evig
KpdToug WEAaug yia Toug gxomodg Tng Wapaypdpou 21(1) mo mavw, Bovard va
avayvwploTel xal amd Ty Emrpomn wg smAEgIHag Xweig va mpeBoly autés gt BIKA Toug
aficAdynan.

{(4) H Emirpetrrj 8a dnuoawotoel emegriiynon mg SiaBikagiog avayvwpiong, kadng Ko
KardAoyo Twv ETIAES v ECAL

{5) Mpokeipévay va xprioipomoindsl yia Toug gkomals Tng mapaypdeou 21(1) mo mévw,
1] MOTOANTITIKA afloAGynon amé emAEgILo ECAl TTpETEr va UTIQKOUE! OTI6 apXig TG
aflomoTiac Kai Tr¢ Slaedveiag, alueuva e Ta 6ga apifovral ora Mupdprnpa X, Mépog
3 Tou TrapdvTog Mépoug.

Mo Toug oKoTroUS TG EQAPHOYTS QUVTEAECTWV oTdBuiong ot 9fceig TITAomoinang, 1
Empory mpooSiopiger oro Mopdprnpa | o8 TOKEG awe Tig BaBpideg moTwhKig
moigTRTag Tou [Napaptiyarog IX QuTIGTOIXOUV Ol OYETIKEG TNOTOANTTIKEG afloAOYATES
Trou £xouv Trpayparoroindel amd emALLIN0 ECAL

H xprion OTOARTITIKGY  a§iohoyrjgewy amd ECAI yia Tov umoAoviopd Twv
orabuiopévuy avoypdrwy piag ENEY fdoel mg Tapaypdpou 20 o TavW yivetal pE
guvéTrEia Kar oOpgwva pe To Mapdpmpa 1X, Mépog 3 tou Trapbvtog MEpoug. Asv
EMTRETTETOL N} ETAAEKTIKNA XpAan Twv TGTEANTITIKGV CEIOAOYAOEWY.

(1) T& TrepiTTwon TTAOTIOINONG GVAVEOTHEVUWY TOTHOEWY UTrayopevng o puauion
Tpdwpng EE6QANaNG Ty TITAWY, N perafipaiouca EMNEY umohoyifel gouguva ue 1a
Napdprua X Tou Topdvrag Mépoug, éva pocBeto oTaBuopivo Tood avolyparog
TpoxglNévou va kaiugBel o KivBuvog va auénBolv Ta ETimeda moTwriked KIvElvay
oTOV OTroio Eivan KTEBENEVN WETG TNV EVEpYoTIOinGn TNG TpOwWpPng £6OPANONS TV
Tithav.

(2) Na Toug OKOTOUSG aUTONG, O avaveoUeveg MOTWOEK amoredody avalypara o1a
oTroia T QVECOQANTG UTOAQITTA TWY TIEAGTLOV Juvavral v kupaivovtal, UE Bdan Ty
amdgaan Tou TEAATT Yid TO Qo0 ToU 0a Baveiors xal Ba eEopAnoel, HEXPIC EVOE
oupQuvnévoy opiou, evid pia poBuion pdwpng eEGpAnang TwY TITAWY TTOTEAL]
aupparkd pATEA N oTrol, xard v eméAsuan OUYKEKPILEVLV YEYOVATWY, Qauel Tnv
EEOPANCT TwV BECEWV TLV ETEVBUTWY TIpIV TNV apyIka Trpoadiopiodtica ANKTETTY OV
eKBo0EvTIV TITAWY.

(1) Mia perapipadouaa ENEY mou £x€1 KAVE xprion Trg Trapaypdpoy 19 Tou TapévTag
Ke@oAQiou OTOV UTIOAQYIOHO TWY oTuBpiopévioy avdAoya HE Tov xivBuvo TIOCUV
avoiypaTog OE OxEon pE HIG yithatroinen, @ uia aviddoxog ENEY Bev TpETEl,
mpoKeévou v pewBolv of Suvnmixég 1 ol TTRayPaTKEG npieg Twy ETEVOUTLV, VO
Tiapéxer omipin oMy TTACTROINON TEpPaY TWY oawy TpoBitmouy ol guuparikés g
UTTOX PEWCEIG, )

{2) Edv pia perapfagouca ENEY A pia avadoyxog EMEY Bev cuppopewBei Tpoag Ty
urapdypago 25(1) mo Trdvw dgov apopd i Tivhotroingn, n Emrporr 8o arrarel awd
quTr TouAdyioTov va Slatnpsi KeQahaia yi SAQ TO TITACTIOINPEVE avoiyaTa oav va uny
giyav TiThotromBel. H EMEY wpéme va BnuocioTolgl 0T £XEI TIOPGTXE £EWaUBCTIKE
STARIEN, KaBUIg KAl TOV (ITOPREOVTA QVTIKTUITO U1 UTTOXPEWTIKG KEPGAQIT.

Kegpdhaio 5

EAdytoTeg amatioeig 18iwy Kepaaiwy yia Agitoupyncd KivBuvo
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(1) H Emmpomy arramsl amé g ENEY va Siatnpodv iGid KEQAAMA Yia ASiTOURYIKO
kivBuvo glpQuva pe 7I¢ PeBadous oy ava@épovTal oTig TTapaypdgoug 27, 28 xa 29
Tou TrapdvTog KegaAaiou.

{(2) O1 EMEY mou xprgipotraiody ) péBodo ou avagpéperar otny apdypago 28 Tou
TrapovTog Kepahdiou Sev eravépyovtal otr Xprion g HEBOOOU TTOU QvagEpeTal TNy
Tapdypago 27 Tou Tapavros Kegakaiou, Tapd bvov  e@ocov  ugioraral
amedederypévog AGYoS Kal e Tn quykard8ean Tng EmTpomimis.

(3) Q1 EMNEY mou xprigiporroiodv v pédodo Trou avapépeta oty Trapdypago 28 Tou
TapavTag Kegahaiou dev srravépyovial ot Xprion Twv pedédwy oy avagpépovTal
aThV Tropdypapo 27 fj 28 Tou wapdvTotg KegaAaiou, Tapd povov epogov LpicTaTal
amrodedeyivac AOYoS Kal e Tn ouykaraBean g Emtgorme.

(4) H Emtporr Sev emrpéel Ty Xprion ouvBuaopivy LeBodwy oF aTopiki Bdon,
EvtoGToic TrpotiBeran va eferdle awrjoeg yia Ty Xprion SwagopeTikdiv peBoduv
avdpega of Sia@opeTikd 18pupara Tou 1Blov opiAou Ko va aTroQaoflEl yia KaBe
mepiTTTWON exwploTd,

Oi KEQUAQIOKEG TTTTITACEIS YA AETOUPYIKS KivBuve clUupuva LiE TN pEBado Tou Buoikat
Beikn), 1goduvapoly Ue éva oplopEvo TOOOOTS Evog ouvagalg Beikrn, a0uewva pE Tig -
TTapapéTpous wou avagépovtal oto flapdptnua X, Mépog 1 tou TTapovTog Mipoug,

(1) Bdog ¢ ureTronpévng weBodou, of EMNEY xaravéuouv Tig Spaatnpidmreg Toug e
SIGPOPES KATNYOEIEG ETHXEIBNHATIKIY DpAgTRpIoTTWY géuguya Lt 1o MNapdpmpa X,
Mépog 2 Tou TTapdvTog Mépoug.

(2) Mo xdO: kamyopia emyepnuomkiy Spaomplatitwy of ENEY umolayitouv v
KepaAoiaks) amaitnon yid AeToupyikd KivDuvo wg Eva OpIOUEVO TIOO0OTO gvoC
auvagpods Belkin, alppuwya ye TIg TapapéTpoug Trou avagépovial aro MNapdprnpa X,
Mépog 2 toy Trapovrog Mépoug,

(3) O1 KEQUAQIGKEG QTTQITiOEIS yia ASIToupyikd KivBuve Bdos Tng TUTTOTTOIRHEVTIC
ueBadoy (coduvapoly pE To GBPOIoHA TWY KEQEAIGK!Y aTTiTRdEWY Yia AEITOUDYIKD
KivBuvo TTou avnotoiolv of OAES TG EMHEPOUG KATAYOPIES EMXEIONHATIKGY
SpaaTnPIOTTWV,

{(4) O1 yrapdpetpoi Tou ioxUouy yia TRV TUTTOTTOINWEVT HEBodo xaBopifovial oTo
Mapdptnuo X, Mépog 2 Tou apdvrog Mépoug.

(5) Tpoxeaévou va §xouv SIKalwlo EPapRoys TS TuTraTTaInpévng UeBodou, ol ENEY
Ba TpETTEl va TTANpoly Ta KpIThpia Trou kaBopigovral oo Mapdprnya X, Mépog 2 Tou
Tapovrog Mépoug,

(1) Or ENEY &0vavtar va xpnoiporoody e§ehypéveg peBodoug pérpnong Bdoe Twv
BIKGaV TOUC OUTTNEATWY PETENONG AEToupyIKoU KIVBUvou, epduov i EmTpoT gyKpivel
PATE TN XEion TWY OXETKGV POVTEAWY YiQ TOV UTTOAOYIOUO Twv amranmiosiey gt [1z]ls:
KegdAaia.

(2) O1 EMEY diapeparivouy my Emmmpom o1i rAnpodv ta KoiTfpia Tou NapaptiyaTtog
X, Mépag 3 Tou rapdvrag Mépoug,

(3) Orav pia unrpikr ETIEY sykategmnuévn amy EE kol of SuyoTplkég QuTrig #i o
BuyaTRIKEG Hiag UNTRIKIG XPruaTodoTiKig ETaipeiag QUUUETOXAY EYKOTECTNUEVNG OTIY
EE yonoiyomoiody e€ehyuivn péBobo pérprong oe gvorrainuévn Bdon, n Emrpord
SIMTEETTEN TV EKITATIPWIAT TWV KpITnoiy Tou Mapagpriparog X, Mépog 3 Tou mapdvrog
Mépoug, amrd kovoud arrd To pnTpiké Bpupd Kol Tig BuyaTptkég ToU.

KegaAalo 6

Emrarrixd e8étaan kal adioAdynan (Supervisory Review Process (SREP}

Yro-Kegdhaio A; Alaxeipion kivdivou xat Siadikagia agioAdynong xegahaiou Tng ENEY

Aayeipnon 30.

xvdivou Ko
ECWTEPIKA
Slakufépvnan

H Eyrmpotrr amarrel amd ka8e EMEY va mAnpal 116 amamiasg TTou TpoBAiTroviat oTa
GpOpa 18(2)(eT) Kt 68 tou Népou xal Ty Tapdypage 31 mo Kdrw, aAAd pe TV
£MQUAGER Twv SiaTaicwy Twv wapaypdgwy 2 Ewg 7 Tou Kegahaiou 2 Tou Mépoug A
OXETIKA pE TO eTTEGo e@apuoyg yia okomods CUUUOPQWOTS HE TS SlaTaceg g



Eowrepin 31.

Sladikaoic
agloAdynong g
KEQUAICKAS
ETAPKEITG
{ICAAP)

ETFOTITK 3z.

egiTaon xai
aflohdynon
{(SREP)
Mipog F,
Rapdprnpa Xl

EITOTTTKG PETRA 33
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Trapodcas Ofnyiag.

ZOpguwva e To dpBpo 88 tau Napou ol ENEY urroyxpeodvral va diaBitouy afidmoreg,
QTOTEAECHATIKEG Kal TTANpEIG aTpaTnyIKEG kot Sladikagieg yia TNy agiohdynon ko Tn
diamipnon o Swapkn Pdon tou Gwoug, TG CUVBEONS KAl NG KATOVOUNRG Twv
ECWTEPIKWV KEQUAQiy Trou Sewipoly KATGAAQAC yig TNV xdAuyn Tng @long Kat Tou
emmrédou Ty Kivdtviov Toug omoioug Exouv avaAdBel i Toug ofroloug evBéxetal va
avaidfouy,

O1 ev Adyw otparnyikic kol Sialikaoleg UTOKEVTO OF TOKTIKY EGWTEPIKT ETTaveSéTaon
WOIE VO ESOgpoAIoTEl OTF TTpOpévouv TTARREIS KO avahoyikés pog Th @uon, v
KAipaka koo v reAuTAokdTaTa Twv dpaaTnpioTitwy g EMNEY.

Y1o-Kegpdhoo B: Emorrreia

(1) H Emtpomn, AcuBdvovtas umdyn 1O TEXVIKG KpIThpia T oTTeia Trapari@eviar gto
Mopdptnua Xl tou wopdvrog Mépoug, €EeTalel T pudpioeig, TG OTPOINyIKES, TIg
Siafikaoice KAl Toug unxoviouols Trou  egapuddouv o ENEY  Tpokelpivou va
cuupopewaoly Trpoag v Trapolad Cdnyia kal agloioyel Toug Kivdivoug Toug aTreioug ol
ENEY éxouv avaAdper 1j evBEyeTal va avaidfouy.

{2) To edpog e efitaong kal Tng afichdynang Tou TpoBAfmovral gty TTapdypago
32(1) o TaYLW CULTTITITE JE EKEIVO TWV aTTaTHoEWY TG Trapotoag Odnyiag.

(3} Bdoe g e€étaang xan g afloAdynong Trou TpofAfmovral oty mapdypago 3Z2(1)
mo Trdvw, n Emitpor} 8a wpooBiopiel xord Toco ol puBiigrig, o atparnyikis, ol
Sadixkagicg km ol pnxaviguoi ou seapudlouy o EFIEY, xabwg ko ta i%ia xepdiad
Taug, efacparifouy T wyin Siaxeipion kGl TV KAAUYN Twy KIvGivWY Toug.

(4) H Emrpom xafopilel T ouyvotnTa Kal v &viaon Tng e&ETacng ka TRg
afloAGynonS, oOUpwva Y Thv TTapdypago 32(1) o Tavw, £xovTag utrown To Livedog,
m ouomukg omoudaidtnre, T QOON, TRV KAIJGKA KAl TV TTOAUTTAOKOTRTA TLWv
SpaoTploTATwy ¢ ENEY, kar AauBdvovrag utmdyn Ty apxry Tng avaioyikdmrag, H
e&Taon Kol n afichaynon Sa emkaipotroiodvral {updated) TouAdyioTov ot emjoia Bdan.
(5) H eféraon kal i afichdynon mou Ba TrpayuaToToiial qme v ETmpomd
Trepthapfdver Tov xivduvo emmokiou Yov omrolo avahaufdvouv o ENEY kai o ovolog
aToppéel amd Tig N oxenZéyeves pe To XupToQuAdkio cuvolhaywv SpaoTpiomTic
Toug. H Emrpown g awairei pétpa oy mepimrwon ENEY Twv oTroiwv n OIKovopiki
affa peiveta katd TeEpicadTeEpa ad 20% Twv 1Biwv KEQUAGIWY TOUS WS aToTEAETHd
aipvidiag Kol pn avausvouevng petafolds Twy emokiwv To péyelog g omoiag
kaBopiferar atmd TNV ETTpoTA o 200 povades BAong kal EQappdleTal To IS0 yia OAsg
Tig EMNEY, :

(1) H Emrporr 0 ararei awd g ENEY mou Bev quramokpivovTar oTIg amaiTioeg g
Tapolgas Odnyiag va Tpofoly eykaipwg omig amapalmTes evépysieg fj va AddRouv 1a
avaykaia pETpa TTpoKEHEVOU va avTIJETWITIOTE N XardoTaor.
Y1 péTpa Trou prropel va emRdAEl n EmTpoTr| yia Tov gxoTrd autov mepthapBdvavTal Ta
£6Rg
(a) va umoxpewve g EFMEY va Siarnpody 810 kepdhaia mévw amd 1o
gAGyIoTo ETMiTESS Tou opider N Tapdypagog 11 tou Kegaiaiou 3 Tou
Mépoug A
(B) va arairel v evioxuon Twv Sigkavoviguciy, SIaBiKamiiy, HNXavIoHWY
Kal gTpOTYIK@V Trou TEBNKov of EQApPUHOYR VI TN QULLGP@WaT HE T
apbpa 18(2)(g), 18(2)(a7} km 88 Tou Nopou kal TRV Tapdypapo 31 Tou
Trapovrog Kegahaiou, avagpapikd [ THY £0wTERIKA J1aKuBEpvnon Xal Ty
egwTepikn Biadikaoia afioAdynong s kegahaiarig emdpxeiag (ICAAP)-

(y) va umroxpetivel Tig EMEY va epappodouy 18Ik TIOAITIKY TpoBAswewy 1
UETAXEIPION TWV OToIXEiWY TOU EVEPYNTIKOZ amd TV drioyn Twv
KEQUADIGKEY QIraThgewy:

(8} va Birei TregiopIgpoUs 1) Spla OTIG ETIXEIPNPATIKEG SpacTnQIATITEG, TO
ETIXEHPNUATIKS pdopd A To SikTuo Twy ETNEY- ko

(g} va amaitei W Pekoon tou xivdlvou Tov  OTICiov  EVEXOUY ol
SpacTnRIOTNTES, TA TROIoVTa Kol Ta auaTtipara Twy ENTEY
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H Afquin Twy péTpwov Qutiv UTTGYETAl OTIG oxeTIKEG BrardEag Twv dpBpwy 129 xar 132 Tou
Népou.

(2) H Emtpormy 8a empBarAg £dKA kepohaioky) amainon, n omola unepBalver To
gMixiaTo emimedo 1o omole opife n TApAYPAPog 11 1ou Kegaraioy 3 Tou Mépaug A,
rouhdioTov GTig TEpITTTRIgEG ENEY trou dgv wANpouY Tig QTTWITTUEIG TToU opigovial oTa
dpBpa 18(2)(e), 18(2)(oT), 68 xur 6I(3) rou Népou Kal Ty rrapdypape 31 Tou TTapdvTog
KepaAdiou i yia TG oTroia UTTGEXOUY JPVRTIKEG SIMMATWITES W TTHOG Ta TIpeBAETIGuEVd
otV Trapdypago 32(3) mio mdvw, egdgov pévn TS N £QapUOYH GAAwY pETpiv Jev glven
mEavS va BEATIGIOE EOPKIG EVTGE TOU KATAAANACU ¥pevikol TAmigiou 1§ pulpioe,
Bradikaoicg, LunyaviaioUs Kal OTRUTAYIKEG,

Kepdiwo 7
Anpoagiorioinan kol TeiBapxia ayopds

Yrro-Kepdhaio A AnpooioToinar TANPOGOpIY amma Tig ENEY

(1) Na Taug axotols Tng Trapaloag Qdnyiag, ol ENEY 3nuoagiotrolody Tig TAnpogopleg
mou avagépovial oto [lapdpmpa Xl Mépog 2 tou Tapévieg Mépoug, pE TV
ermpuAaln Twy SIATdEewy TG Tapaypdpoy 35 Mo kAT

{2) H avayvipion, Bdoer rou Kegahaiou 2 xai 3, kai TV Tapdypaga 29 rou Kegahgiou
5 T1ou TrapdvTog Mipoug, TwY pECWY KO pefodoloyitov  TToU  avapEpovial GT0
Mapdaprnpa Xil, Mépog 3 Tou Tapovrog Mépoug armrd v Emipertd, egoprdral amd T
&npoaiotroinon amé pépoug Twy EMNEY twv AR poOpItv TTAU apifovTal gt ausd.

(3) O1 EMEY mpémel va uioBeroly enianpn TTOATIKA CUHLOPQUWITNG HE TIG UTTOXPEWOEIG
SnuooioTroinong Tou BeaTriGovTal GTIG Trapaypdpoug 34(1) kal 34(2) Mo TAvW xai V4
SlaBitouv TOAMKEG afloAOYNOTG TS KOTAAAMASTITAG TWV dnuocloToIfCEWV  TOUG,
TepAaupavouivig 1ng eTaANBLUONS KOl TS ouxvaTNTdg TOug.

{1) Karé TapékxAion g mapaypdgou 34, ol EfEY d0vavrar va urv rpofody of g i
TEPITTOTEREG ATO TIg BNHOTIOTTHINTEI TTOU avagépoval oTo Flapdptpa X, Mépog 2
Tou Trapdvtag Mépoug eqogov Baaer Tou kprinpiou Tou Tapaptiparog XI, Mépog 1,
mrapdypagog 1, Tou Tapdvrog Mépoug dev BewpolvTal OUOIBEIG 01 TIAPEXGHEVES HE TIG
£v Adyw BnuocioTroriog TFANPoPOpIES.

(2) Katd TrapékkAlor] Tng Trapaypdgou 34 mo mavw, o ENEY 8ovavtar va
Trapaheipouy  Eva f TmEpOCATEPT AnpopOpIaKd  oToIxEia TrEpIAapBavopeva oTig
dnuoaioTrolroelg Tou Mapapriparag XIl, Mépn 2 ko 3 Tou Trapéviog Mépoug egéaoy
Bacel Twy Kprmpiwv Tou Mapapifparog X}, Mépog 1, mapdypapor 2 kot 3 Tou
Tapdévrog Mépoug, Ta otoreia aurd 8a riepthduBavav TAnpogopisg BEWPOUNEVES
ATTOKAEICTIKEG 1] EUTIIOTEUTIKES.

(3) Txig TEQITTRICELG TNG TTOpAYapou 35(2) mio Tdvw, 11 evexdpevn ENEY BnAGivel OTIg
BNHOGIOTIOINTEIG THS T YEYOVOS on Sev SnpogigdovTal To QUYKEKPINEVA TIANPOQOPIaKE
oToIxEia Xxal Tov Adye g jny dnuocieuorg Toug Kal avT QuTiV Brpogiclel YEVIKGTEPOY
T0TTou  wAnpogopiss  OYXETIKG pE Yo BEpa yia To oTToic  UTTApXEl UTTOXpEéWaT)
SnuogioToinang, EXTeg £Gv Td axeTikd otoixeia xapaxmpidoval aTTorAEIoTKG 1}
EPTHOTEUTIKG pe Bdon Ta KpITrpIa TroU opiZovial gro Tlapdpmpa Xi, Mépog 1,
Trapdypagol 2 ke 3 rou Trapdvrag Mépous.

(1) Ot ENEY dnuooiglouy T aTAITOUUEVES pags ™¢ Trapaypdgou 34 Trio Tdvw
TrAnpopopleg TouAdyigTov oE ETAgID Bdon. O1 SRPOCIOTTOIRAEG TRAYHCTOTTOIONVTAl TO
GUVTOLGTERS BUVaTO Kol TO apyaTEQO EVTOE TIEVTE grvav aré To TEAog KA8E QIKavoHiKau
iToug.

(2) O1 ETIEY mpoadiopifouy emiong av ATTQITEITAN HEYOAUTERN GUXVETRTA DNHOTIEGTEWY
amd G611 TPOPAETIETCI GTNV UTFOTTGPAYpapo {1) mo Tavw Bdoel Twv KpITRpiwy ToU
Mapapmparag Xil, Mipog 1, Tapdypagog 4 10U Trapdvrog MEpoug.

(1) Emragieral ong ENEY va mpoodiopiGouv Tov xoTaAAnAo TpoTIO BragioTroinong Toug
{IE OTOXO TNV OOTEALCUOTIKI GUUPOPQLICT] LE TIG UTTOXEWITERS dnpooiorreinong mou
opife: i Tapdypagog 34 ma Travw. O Sruoaioroinioe popoly va yivovial £iTE OTIG
oIkovopIkEC exBéogig Twy EMEY, 0F mepimTwan wou autég SripeoioTroiodvTa, gt OTHY
IGTOCEAIGa Toue. £10 pétpa Tou Suvarol, OAEg o SnUOCIOTTOMGEIG TTRaYHaTOTIO0YTal
ye Ta idia péoa § otov i TaTrO. O1 SnuocioTroIRgeg aurés Ba TTRETTEL va EAEYXOvTal
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ard Toug efTEQIKOUC EAEYKTES TG EMEY. H EMEY 8a gival umel8uvn va utroBdiie Tn
OXETIKA ExBEaN TWV EEWTEPIKWV TG EAEYKTWY OTrV EMITPOTTY T0 ApyOTERG EVTGS TIEVTE
UNVIOV aTTé 70 TEADG KABe oikovopiKod EToU,

(2) looddvapeg Bnuociorroifoelg Tpaypatomoiodueveg amé g ENEY yia Adyoug
AoyioTikig Omag yig TrapdBetypa péow g epappoyng Tou AwBvolg Mpotdtou
Xpnuarooikavopikng Avagopds apiBuds 7 TTou apopd TS dnpogioTraifceg na Ta
YprparomaTwikd péoa (financial instruments), gioaywyig titAwy o puBigéuEevn
ayopd fi GAhouc Adyoug prropalv vo BewprBodv 411 ouviaToUY GUUPGPQWON e T
Tapdypagpe 34 mo Tdvw. Edv o1 Gnpogiotramioe Oev mepthapfdvovtal aTig
olkovopikés exBEguig toug, o EMEY Tpime ve avagéperan of  autig O
epidauBdvovTai otny 1oTooekida g EMEY.

Kard Trapékkhion v rapaypdguy 35 fwg 37 Tou mapdvrog Kepahatay, n EmrpaTy
dtvara vo anariasl amd nig EMEY va Snuogedouy pia i mepiocdrepeg amd Tig
TAfpogopiss wpog Bnuooiomoinar PE HEYGAGTERR SUXVOTHTO aTrd TV ETHOIT KAl va
Bérouv Trpodeayicg SnposiEuans.

Ytro-KegdAaio B: Avagopd atnv EmTpoTm

36.

(1) H EmrpoTd amairei and 1ig ENEY va Tng Tapéxouv OAeg ¢ TAnpogapieg Trou eivar
avaykoies yig Tnv ekTipnon Tng cuppdppworis Toug LE Taug kavéveg Trou BearriCevra
Bdoea ¢ mapodoag O8nyiag. H Emrpomy SlaggaAifel emiang o1 ol pnxaviopoi
ETWTEPIKOU £AEYXOU Kot Ol BIOIKNTIKEG Kal AQYIOTIKEG BlodiKaoieg Twv EMEY emTpémouy,
avd TIGaa aTiyEe], ToV EAEYXG THS OUNUOPQWOIG TOUG TIROG Toug £V Ay Kavaveg.

{2) Oy EFIEY utrofiéhhouy, omy Emimpom, SedvTwg guptthnpuipive, To Eviura 144~
05-08 ¢ Emipotg, Touhdyiarov uia gopd To prjva oTnv TEQITTTOON TWV
ETIXEIpAaEwY Tou dpSpou 10(3) Tou Népou, TouAdyigTov KdBe Tpeig prives (Aror 3143,
30/6, 30/9, 31/12) atnv TepiTTWan Twy EMXEIPRoEwWY TWY 4pBpusv 10(1) xai 10(4) Tou
Népou kal toukdxiotov Kde E§ wrveg (frol 30/8, 31/12) amy TIEphTTOon TwY
EMYEIpATEWY Tou GpBpou 10(2) Tou Nopou.

O1 EMEY ogeilouv va urroBdhhouy oy ETTpoT), evTdg TrévTe pnvwy amd To TEAQG
KGBE QIKOVOHIKAU £Toug, Ta avaBewpnuéva Eviuma 144-05-06 kar 144-06-08 Ta oTroia
Ba croipGZavial pe PBdan 1O QWOTEALCUATA TLWV ECEAEYLEVWIV  OIKOQVOLIKIY  TOUG
KOTQaTACEWY.

(3) Kard mapéxkhion amd v umemapdypdge (2), ol ETIEY tou dp9pou 10(1) kol {3)
Tou Néupou umoypeolvian va  umofdhhouv  Ta oToixEia  gf gvomoInpévn 1
utroevoTroINuévn BAon KaBe &8 prjveg (fror 3046, 31/12).

(4) Qi ENEY éxouv Tnv umoxpéloon vo avagépouv aTny Empory Trdpouta
omoiadhToTe TEPITTWAT d1T0U O avTioUpBaAAOpEval Taug OF JUPGWVIEG TRLANTNG Kal
ETTAVAYGPGC KA ayopds Kot eTavarmiAnang i cuvaAlayég SaveloAnyiag TiTAWY Kai
Paoikdy eumopeupdTwy km  daveiodooiag  TiTAwv  kal BACIKWY  EPTTOREYPATOV
TEMEPYOVTOI OE KATAUTACH aBiTnang we Trpog Ty EKTEAEQT) TWV UTTOXPEWTELWV TOUS,

(5) O1 EMEY umofdhhouv Ta amovehéopaia Kai 7a amarolpeva Wi pEpoug oXETKG
oToixeia gty ETITPOTT CUp@uva e TIG o TTAvw UToTapaypapous 1o apyoTEpD
EVIOC EVOC pnvag PETE T AR g TEPIGdo aTrV aTToia avapipeTal.

(6) O1 ENEY koAUmrovrai amd eviaioug HOPPATUTTOUG, CUXVOTNTEG KAl NHEPOHNVIES
Biapipaong Tou TrpoBAféTovTal ot BedTEpT urroTTapdypago g Tapaypdeou 10 Tou
Kepahaiou 3 Tou Mépoug A,

(7) To évruto g yrromapaypd@ou {2) EToIPACETal AdoE Tou vopigharog avapopdg Twy
EAEYUEVISY DIKOVOPIKIY KaradTdoewy Twy ENMEY.

KepdAaio 8
AvOiyaTd OE PETUQERSHEVO TIIGTWTIKG kiviuvo

40. Mig ENEY, ex10¢ Twy TIEPITIROEWY OTIg oTTolEg EVEPYED We perafiBaiwy i avadaxos i

¢ apyIKae SaveloBoTng, eival ekTEBEIPEvT 08 TOTWTIKG Kiviuvo Jlag Bfcong TITAoTroiNong
OTO XAPTOQUAGKIO GUVOARCYLV TOU 1] £KTOG ToU ¥upToQuAakiou guvaAAayiy Tou, povov
gpogov To perafifdfov iBpupa, To avddoxo Gpupa i o apykog SaveioBomng Exe
yvwaToToroe patwg aty EMEY on Siatpel, o€ GUVEXY Bdar, onpavnké ka8apd
CIKOVOLIKS gupgépov, To oTroio ot kGBE TrEpiTTon Bev elval AyoTEQD amd 5%.
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Mo Toug oxomols NG Fopadoug mapaypagou, “Barmpnan xaBapod SIKOVeHIKod
guuEEpovreg” anjaivel

{a) SiatAPNON TOUAGKIOTOV TOU 5% ¢ ovouadtikng afiag Kalevdg amd 1o
THANATY TITACTIOINONG TTOU EXOUV trwAnoet f perafiPacrel atoug emeviutig
5

£} oTNV TEPITTWGN TITAGTIoINANg avaveolpevwy TaTwotwy, diatdpran Tou

oupépovtog rou peTaBiBaloviag O TEO0aTé TouAdyioTov Tou 5% Tng
OVOUCOTIKAS GEag Ty TITACTIOMPEVIV QVOIVRATWY 1

() BATAPIOT TUXILIC EMASYREVWY auotypdTwy, 10050vapwY TTpog TagoaTé
TouhdyioTov 5% TOU OVOHOOTIKOU UYOoUg TGV TITAGTIOIMPEVWY QvoiypdTwy,
gpéoov 1o avolypara autd Oa eixav £10GAAWG TITAomronBel kard ™
Hiadikaoia mTAowoinang, UMA Ty TpodmoBean Om o oplBpdg Twv
EvBEXOPEVIOY TITAQTTOINUEVIOY avoiyuaTwy 3ev givar pikpdrepog Tov 100
xard m Snuicupyia Toug i

(B} Blatipnan Tou TWpwTou TpRgaTeg {npiag kal, £pagov amrarteitar, dAMY
TunudTuy ou £xouv To 1o i dugpevEoTEPo Tpoglh kvBivou kar Sev
Afyyouv vipiTepn T TO THARKATY TIOU uetafiRalovrar 1 THWAQLVTAI OTOUG
etrewduTée, o0TWE WoTE N Siathpnan va wolTa qUVONKA pe ToudyIoTov
5% Trj¢ ovopaoTIkeg afiug Twv TIThoTrompivay avoypaTY,

To kaBapd alKavopiKo cup@ipov HETpATal Ratd T dnpoupyia kal Slartnpeital ag ouveys
Bdon. Asv UTIOKETal OE CIABATIOTE PERLOT) MaTwrKel Kivdivou ry oILoBHTTOTE aVOIKTEG
Bfcerc {short positions) 7 oiadfmote dAAR avTioTdBuion. To kaBapd olkovoukd
guyupépov kaBopileTal aTTd TNV ovapaaTiki agia Twy £KTAG 1T0AOYICHOU oTaEiwy,

Fia Toug gromols Thg Trapooag Tapaypdgou, fvvala ‘gt guveyr Baon” onpdiver 6m
o1 BiatnpnBeives Béotig, cupgEpovTa f avoiypaTa Bev avTioTaBpiZovTol oUTE TTwAotviar

Ay EMTPETIETQI 1 TIOAAGTIAY £QUPHOYT] TWv amaifioswy  SaThpnong yia  Kayia
TITAGTTOINGT).

Egogov untpiiy ENEY g EE i pnTpixn YpruaToBoTIKY erarpeia ouppeToxwy g EE,

BuyaTPIKE QUTG, EVERYWNTAG PE THY 1IBIGTNTA TOU petapipagovrog i} avaddyou, Trpopaivel
gg TiTAotoinon avoiyudtwy  amd  didgopa morwnkd Bpapara, FNEY 11 dAda
ypruarocikovopikg 1Bpoyara Ta otold repihapBdvovral ota Tedio epappoyns g
grmoTIEing g tvotroinuévr Baacn, n amaitnan kaTd TNV UTroTrapdypage {1) prropel va
TpnBei pe Bdar Ty evotromuévr katdoraarn g GYETIKAS unTpikng ETIEY mg EE A g
OXETKAG PNTPIKAS  XPNHATODOTIKIS eTaipeiag  ouppetoxwy wg EE. H mapolod
UTTOTTIPGAYPaPoS EQAPHAZETAl YOVOV TTIg TIEPITITOGEIS TrOU T TNOTWRKA {Bplparg, o
gmixelplicelg emevdioswy f 1 XOMHATCOIKOVOHIKG 13p0yaTa Ta oTroia npodpynaayv 1a
mirhotronpéva  avalypara  Exouv SeoucuBel  va  Tphoouv  TIG  QTIQITACEIS TS
uTToTrapaypagou {8) xal va Tupadigouy eYKaiprs atm yeTopiBddouca i Ty avadoyn
EMEY xal o pnTeiki ENEY mg EE A oe XPNHATODOTIK ETaIpEin QUPHETOXWV TNG EE,
TIC QITQITOUHEVEG TTANPOQOpiES yia va IKavaTomBouy ol araitioeis Tou £mBGAAEL 1
uroTrapaypagog (6).

H umrotrapdypagog (1) dev waxdel orav 1a nThotrainpéva avolypara gival anaimioss i

evBEXAPEVES aMaiTioeg fvavT, 1] KaAGTITOVTaL TARPWG, AVEU OPLV KOl GUETOKANTWG pE

gyytnon amd:

{0 KEVTPIKES KUBEPVIOEIS 1] KEVTPIKEG TPATTEGES:

(B3} TTEpIPEPEIKES KUBEPVITEL, TOTIKEG OpYEC K OvTOTNTEG TOU npdaoy
TOPEN TWY KOOTEY MEAGV:

(¥ Wwplpara ot omoia BAcEl Twv Trapaypéewy 1 £wg 7 Tou Kegahatou 1 Tou
Trapévtog Mépoug egappbleral ouvTEAEDTHS oTdOuiong Kvdlvou igog 1
uikpdrepog Tou 50%, A

G)] rroAupepeic TpaTredeg avdirTuing

H umeTrapdypageg (1) Sev cpappdfera:
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(o) aTig cuvaihayés ou Bacifovral of gapd, Slapavr) kar utrpdoito ek,
ATav Ol UTTOKEIUEVEG ovTOTNTEG ava@opds £ival TTavOUCIOTUTTEG UE EKEIVEG
Trou guwvigtoly évav SEiKT OVTOTATWV Tou amoTeAsl avrikeipevo supeiag
SrarTrparyUATEUanS, A aoTEAOOV GAAWG TTWG EUTTOpEdOIioug TiThoug TTou
Giagépouv ammd 8ioeig niTAotroinong:

(B) OTa KOIVOTIPAKTIKG BAveid, ¢TIG ayopagBeiosg EIgTTRAKTEES QTTAIT|TEIS [ OTIG
cupPdoclg qurabhayric kiwdivou aBérnong, Otav Ta piga qurd Sev
xpnooTromdvra yia 1 SidpBpoon fifkar T kdAuyn TitAoToinong mou
avapéperal oTnv uTroTrapaypago (1).

{4) Mpiv amé TNV Tpaygaromoinan emevdlaewy Ka1 0T GUVEXEIa Orwg evBeikvuTas, o)
EFIEY 8a mpéme va prropoly va amadeifouv otnv Emimpot? yia kd8e emipépoug B£on
nTAoToinong 6n karavoodv TARPwWS Kol ot BABog Kai EXOUV £@apuovsl Emtanpeg
TTONTIKES ko Sladikacies wou gival KATAMNALS VIO TO XapTopuAdkio guvalhaydv xaBug
Kl EXTOC TOU XapTo@uAdkiou cuvahioywv xal eival avdhoyes Tpog To TTpogid kivddvou
TV ETEVEVOEGIV TOUG OF TITAOTOMKEVES BECEIS YiT TTV aVAAUGT] KOl KATQYpaQr:

[(+)] TTANPOGEPIV TTOU YvwaToTrolodvTal Suvduel mg unrerrapaypdgou (1), ams
uetapiBadovra f avadoya 13plpaTa pe oTdye va mpoadopioouy To
xaBapd GIKOVOLIKS QUpEPOY aTNV TITACTIOINGT TNy orreia Siatnpolv gt
ouvexy Bdon-

9] TWV XOPAKTRPISTIKGY KIvBOvou TNg empEpoUg BEong TithoTrainang:

{y) TWV  XCPAKTPIOTIKWYV  KVOOVOU TV  UTTOKEIEVWY QUOIYHATWY gty
emiuépoug Béan tiThotoinang:

(0) C UTTGANWNG KOl TWy {nuiv TIoU UTTEQTROOV amd  TTPONYoUNEVES
TTAcTomoEic Ty pETaRiBadoviwy ) avadoxwy  IBpupdiwy  dTig
avTigToeG  Katnyopicg  avolypdTwy, TG uTokeipeveg o Hfan
mThotroinens:

{£) TV SNAWMOEWY Kt yvwoToTroIoety Tuv HerafiBaZoviuy i Twy avaddywy
EMEY, fj Twv EKTROGWITWY 1| GUPBOUALY TOUG, OXETKY WE TOV £X [€POUg
TOUG VOHIKO EAEYXO TWV TITAOTIOINUEVGY avoiypdrey Ko, Eogov 1oxXUel
KATI TETOI0, OYETIKG E TV TTOIGTNTA TG Xprdatoaikavopikiis e5aapdAiong
Trou onpeilel Ta TiTAoTroinpEva avoiypara:

{oT) KOaTd TEPITTTLION, T PEBOBWY Kl TWV EVVOIGY oTig oTreleg  aTnpileTal n
EKTINNGT TG XPnuATooIkovewikrg efaopdiiong Trou uTroaTnpi(el T
TITAQTTOMuEVa  QvoiypaTa KOl YWV TIOAITIKGW Trou £Xouv EyKpivel 7o
peraPiBadov i} avadoxo iBpupa yia Ty e§aggalion g avelapTroiag Tou
EXTIENTA" KO

@ OAWV Twv SIOpBPWTIKGMY XAPAKTNPIOTIKGY TG TiThemoinong wou eiva
Suvardy va ernpedoowy ouaVTIKG v amddoon g Béong TmAomoinang
¢ ETEY.

O EMNEY Siefdyouv gt Taktd Swotiyara TS SikéG TOUG TrPOTOUOKUOEIS aKpaity
KATAOTAoEWY TTOU Eival XATGAANAES via TiC TiTAaTrommpéveg 8€oeig Toug. TMpog 1olTa ol
ETEY S0vovtal va ompl{ovial gt XPrHaTooiKOVOIKG TEpATUTTd TToU avarnTiooovial
amd ECAl epbaov of EMEY gval oe Béon va amodeifouy, Otrote Toug ZnmBei, on
pegipvnoay dedvtwg Tpiv and Ty emevuon va gmKupdgouy 116 rapadoxie kal m

Bopnon Twy TRATUTWY Kai 0Tt Katavoodv Th peBoboroyia, Tg Trapadoxés Kal 10
oTToTEAECHATY,

01 EMEY, £kT6¢ aTtd TI TEQIMTWOEI OTg 0TIoigg evEpyolv wg petafifddovia i avddoya
Bpopara fj we apyikol Saveaotég, Slvaviai va kabiEplioouy emionpes Bladikaoics
KaTAMRAES YIO TO XOPTOQUAGKIC TUVaAAQYV 1 yia Tpagelg £KTAC ToU YupToguiakiou
CUVAMYOVY Kal GVGACYEG Trpog To TPOQiA KvDUvoU Twv errevBioEw TOUG Of
TiTAoTroInuévee BECEIS yidl Tv Trapakoholenon, gt guvexn Bdon kai gyraipug, TWv
TFANPOQOPIY GTGBUGNG TWV UTFOKEIHEVLOY avalypdTwy amig Béotig TiTAoTTOINOng Trou
xatéyouv. Karé mrepimmwar, 8a mephapBdvovial To Eifog avoiyyurog, 1o ToToUTd TWY
Saveiwv oe kaBugTépnon dvw Twv 30, 60 ke 90 nuepdv, Ta TooodTd aBimong, 1@
TOO0OTE TPOWPNS EEOPANANG, Ta Jdvela pe GYWYN KATAOXETEWS, TO Eidog Kal Ty
wAnpoTRTa g efaopdAiong, Ty Karavour guxvaTnrag Twv faBudv THOTOANTTIKAS
IKQVOTNTAE () GAAWY METPWY GEREYYUSTNTAG OTC UTTOKEINEVT avolypard, Th YEWYPaQIKT
Kai Topgakn Sigpopotroinon, TV KoTavopd ouxvomrag Tou Adyou *Gavelolagia” ue
£0p0¢ TToU SIEUKOAGVER TV ETTORKT avaAuon suaiolnaiag. Eav Ta 1B T UToKEipEva




Mipag I,
Mapaprpa X

Mépog T,
MNapapmua V
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avoiyjiara ouwioTolv Béosig TTAomoinong, of ENEY fxouv 1g amapi@uotpeveg
wAnpogopics TS Tapodoag utroTrapaypd@ou OY1 pdvov OXETIKG e Td UTTOKEEva
TUfpaTa TTACTIOINONG, OTTwg N ETwvUpia TOU £kB6TN KAl 1) TMOTWTIKA TOIGTHTY, GAAG
£THONG OXETIKA HE TQ XAPAKTAPICTIKG Kai TIg ATTOS60EIS TV opddwy Twv UTToKEiuevtey
OF TURHaTA TiTAoTTONAnS.

O1 EMEY éyouv TAApN koravénon Twy SAPOQWTIKGY  XAPUKTNIGTKWY  iag
GUVOAAQYTC TITAOTIOINGNG TToU |ITTOpET va £XEI OUTIAUTIKEG EMTIT@OLIG aTIg amoddatig
TWY avoIypdTwy Toug ot ouvarAayr, T 10 gUHBaTkG "katappdxn” (waterfall) xal
guvaepr] UE TovV "KOTappdaxTn” onueia svepyoTraingang, THOTWTIKES evioxloselg, eviaxloLg
PEUCTOTNTAC, onpsia evepyoTrainang oyopalag afiag, Ko CUYKEKPINEVS OPITRG Tou
xivdivou aBimong Bacwouive ot gupguvia.

Edv Sev mAnpoGvTal o amaimiagg Twy yrrorrapaypdeuy (4), {7) kal mg Tapouaag
uTroTTapaypldQoL wg TTPog oI0BTTeTE oUCKBEC oToIXElo Toug, Adyw apeAgiag A
mapdheyng £X pEpoug g ENEY, 1o kpdn péAn pepipvaldv wate n Emzpomr va
emPBaAsl avahoylikd TTpdaBero  GuvtEAtoTh oTddpiong KivGivou avricToro  Trpog
TouhéyioTov 250% Tou QUVTEAEGTA oTdduiong kwdlvou (e aviotato oplo 10 1250%}
TTou, £dv Bev AapBavéTtav umown n Tapoloa uTroTTapdypagag, Ba spappoléTav aTig
oxeTIkég Qéasig TiTAoTTaiNang Suvdiet Tou MopapTiyareg IX, Mépog 4, kal va aufdvouv
Raduiia Tov CuvTEAEOTA OTABpIOTG KivBUvOU pE KaBe petayevéatepn Tapaplaon Twv
Siardfewav Tepi Séouaag empehsiag. H Emmporm Aaupdves umoyn ng sfaipéonig yia
opiopEvES TITAOTONOE TAS uTrowapaypdgou (3), perivoviag Tov ouvTEAETTH
ordspang kivdivou TTou kard Ta dAAa Ba epdppole Bdasl Tou TapGVTOS KEPaAiou yia
uia TITAoTTOiNON uTrayGpevn oty uTraTapdypago (3).

(6) O1 avadoxeg xm perapipéfovoeg ETEY e@apudfouv Ta G oupd xal cagws
TrpoadlopIouva KPITAPIa yia T Xopiynan TMOTWOEWY a0V PE TI ATTAITHORG Tou
MopaprAparoc V, anpeic 3 yia avolyuata TTou TRGKeTal va nthotreinBoly, pe gkeiva
Tou £pappédouv yia avoiypara wou 8o BioTpenOody eviOg TOU XUpTepUARKIOU Toug.
Mpoc tosTto, epappofoviot o iSieg Aladikaoies Eyxplang Kal, oy Ypeialeral,
TpottoTroingng,  avaviwong Kol avaypnparedaTnong Ty TOTHOEWY  amrd TG
petaBiBddouces kal avadexeg ENEY. O ENEY spaputlouy errigng Ta iBig wpétuma
avéAuong yia cuppeToxis fifkar avadoyis ot £kBa0E TITACTIOINGNG Tou ayopdoTnxay
améd Tpivoug, avefdptnra aré TO OV auTéc ol guupeToxEg ffkan ovadoxés 8a
SiarnpnBolv £vTag f] EKTOG Tou XapToQuAakiou GUVOAATYUIV TOUG,

Edqv Bev TAnpolvial o amoirioely Tou  TpATou eBagior TG Tapoloag
uToTapaypdgou, N frapaypageg 19(1) Tou Kepaigiou 4 Tou TapovTtog Mépoug dev
ggupuéeTal amd 1 peruiBadouca EMEY kai n &v Adyw peraBipafouoa ETEY Sev
gmypémeTal va ggaipsl Ta TiAomroinlieva avaolypara  gmd  TOV  UTTIOAOYIOHO  Twv
KEQAAGIOKLY ToU aTraIToewy, Suvaper Tng Trapalaag odnyias.

{7) Ot avddoyxeg kol petaPialouasg EMNEY YWWOTOITOI00Y OTOUG ETEVOUTES

to errimedo g GEOuEUCg Toug BuvapEl TRg umoTrapaypdpou (1) va Sampioouy
KOBapG OIKOVOPIKG CUppEpOV OTNV TITAOTIOINGT. O1 avadoyes xm perafifdfovoeg
EMEY efaogahifouy 6T ol ueAhovTikol EEVBUTES £X0Uv dpeoa Slafioiun Tpdofaan oL
OAQ T anuavnikd Sedopiva OXETIKG PE TNV TIOTWTIKA TOISTRTA KAt v amddoan Twv
EMPEPQUG UTTOKEIHEVIOV OVOIYPATWV, TWV YONUATKGY poiv Kal TNg E§aogdhang ou
utrooTnRiZel Bva dvoryua TrAoTroinong, Kabuwg Kal TrAnpogopieg Trou elval ATTapGITATES
yia 1n Dieaywy] TEPIEKTIKGY Kal KoAd EVIPEPWHEVWY TTPOCOHOIDCEWY axpiwy
KATOCTACEWN VIO TIG XPNRATIKES POEG Kai TIG agieg eEaopdiang ToU UToaTNpiouV Td
uTToKei[Eva avaiypara. Ma Tov okomd autd, Td onuaviikd Sedopéva opifovral xard My
nuépa g nTAomeinang Km, epdgov evBeikvuTal Adyw TG QUang TG TITAQTIGINGNG, Ka
uetd v Nuépa g TITAoTroINGng.

(8) O1 urrowapdypagol {1} Ewg (7) epappofoviar o€ vEeg TIThaTTaInCElg TTou ekdidovral
v 1n laveuapiou 2011 1) pETd TV npepopnvia autr. Ot umotrapdypagor (1) fwg (7)
epapuodovtal perd ng 31 Aekepppiou 2014 dE UQICTAREVES TITAOTIOIREIG EQOGOV
TTpooTiBEyTar 1 uToKaBioTavTal HETE TV nuepopnvia auTr véa uTrokeipeva avolypard, H
Emrporr S0vara va amoeacicel Ty TpoCwWpEv] GvaoToh} TWv CMQITACEWY TTOU
avagépovtal ang uToTrapaypdgeoug {1) kol (2) kard T Sidpxeid TEQIGSWY YEVIKAG
Trigong Goov agopd T PEUCTOINTA g ayopds.

(8) H EmTpoT yVaTOTTOIE TIG GKOAOUBES Trhinpogopics:
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{q) TA yEVIKG kprTipia Kal Tig peBadoug rou wioBeTrilnkav via Tov EALyXo TnE
cuppdpeuong Tpog TIS uTrotrapaypdgoug (1) £wg (7), To apyoOTEps aTig
31 AekeyBpiow 2010

§5)] HIC oUVOTITIKA TERIYDAp TOU QrroTEALoHATAg TG emoTTIKnG afloAdynong
KQI TEpiypagn Twy WETpuw TTou emBAAAOVIQl Of TTEQIMTUGENS pny
cuppopeuIong Trpog TIS uTtoTapaypdpous (1) éwg (7) mou evroTtiatxay
g eTRaIa Bdon apyis yevopévig amd 715 31 Aexepufipiou 2011.

(10} B Emrporr Evpwrrdiciv Apxwy Tpamedikng Emomreiag umrofdAAe eTnoiwg £xBeon omv Eupuntdixd Emirporn
OXETIKA HE TN CuUUOPQWON Ty apuddiov apxiv P 1o Tapdv Kepdhaio, H Emrpom] Evpwrrdikiv Apyuw
TpameZikfg Erromreiag KaTaprifgl KUreuBuvTAPIES YPGUPEG Yia T CUYKAIGT] TV ETTOTITIKWY TTRAKTIKUN 0ToV apapd T0
mapdv Kegdhaio, oupmepliiaufavoudvuv Twy PETpWY Trou AapBavovral ¢ TIEPITTTWAT) aBLTRanS Tuwv UTTOXPEWTEWY
Bfoucug emUEALIOG Kat Swaxkelplong KivGovou.

181a Kepdhaia
yIa TATWTIKG
kivBuve Kdria
amd v péfedo
TWV ETWTEPIKLY
SiaPadpicewy,
KATW Qe TV
eLehiyliévo
HEBofo pétanong
- AvafioAn
EQAPHOYHS TS
TUTTOTTOINHEVNS
HeBAToU LExpt
1/01/08

41,

Kepdhao 9
MeTaforés ko Tehxég Siardieg

(1) EMEY o1 omoigg utroAoyifouy Ta grafuioutva Xpnuarodonke avoiypara gagea rou
KegaAaiou 2 tou rapdvreg Mépou rpérrel va TTROBAETTOUY yid TRV WpWTH Ko Se0TE!
Bwdekdpnvn epiodo Tou émetal TR 31% AgkepBpiou 2007 iSia ke@dAaia Ta omrola, avd
whoa aniyus, umepRaivouy 1 iwolvTal UE Ta oA Twv Tapaypdeuy 41 (3) kai (4) moe
kAT,

(2) EFIEY o1 awoieg Xpnopotroiety 1ig e§eAypiveg HEQGDoug péTpnong oupgpmva He Ta
oga opilel n mapdypogpoc 29 tou Kepohdgiou § Tou Trapdvrag Mépoug yia Tov
UTTOAOYIOHO TWV KEQOAGICKWY TOUG OTQITHOEWY  yia  Agimoupyikd  kivBuvo 6a
TPORAETIOUY yIT TNV TrpWTn Kol BetTepn Sdekdpnvr Trepiodo mou émetar tng 317
AexepPpiou 2007 idia kegdAqia Ta orroin, avd Taod oTivir, urrepPaivouy 1j Ioo0vTal pe
T Tood TWY utraTrapaypdpwy 41(3) xai {4) Tie kdtw.

(3) MNia v TIpGITN Bwdekdunvn mepiodo Tng Tapaypdgou 41(1) To TAvw, 1O TTOG6 TWY
iBiwv Ke@oAaivy avépxeTal oto 90% Tou ouvohikol EAd)ioTou Oyioug Twv ISiwy
KeoAokev Tou Ba émpere va Siampei ) ENEY kard v 6o mepiodo Bdoe g
OBnyiag ETIEY 7/2003, émwg n sv hdyw Odnyia ioxue mpo g Snpogigucns mg
mupovoag Odnyiag.

(4) Tia Ty Be0TeEpn Bwdexkapnvn repiodo g Tapaypdgou 41(1) Mo Tavw, 1o ToeS Twv
Wioy  KEQuAQiwy avépyeTar oTo 80% Tou ouveoAikol eAdxioTou Ugoug Twy 18iwv
KeqoAgiwv mTou Ba émpeme va Biompel n EMEY kard v iSia mepiodo Baoel g
Odnyiag EMEY 7/2003, 6mwg n ev Adyw O0nyia, foxue Trpo Tng Snpoaisuong g
mapolaas Odnyics.

(5) H ouppodpgwon pe Tig amaimiaelg Twy Trapaypaewy 41(1) fug (8) mio wavw yiveral
pE TTood 15iwy KEPaATiwy TAAPWS TIPOOUPUOTHEVA WOTE VA avTikaTomTpiouy T
Slagopég TTou upiaTavial PETafl Tou UTTOACYIOHOU Twy 15y KEPUATIWY pE Bdorn tnv
OBnyiag EMNEY 7/2003, omuwg n ev Adyw Odnyia foxue Tpo g dnueocieuang g
mapoloag Odnyiag kol g Tapotcag Qdnylag, aroppfoudeg amd TN XWPIOTH
HETAYEIPION TWY GVAUEVAEEVWV KO TWY 7] QVaHEVOUEVWY {npIdv BAgEl Tou Kegpahaiou
2 Fou TTapovTog MEpoug,

(6) Ma Toug axomodc Twy Trapaypdewy 41(1) £wg (5) mo Tavw, oxlel 1o Kepdhmo 2
Tou Mépoug A. .

{7) Ew¢ myv 1" lavouapiou 2008 o EMEY &Gvavral va epapuofouv ovil Twv
TapaypaEwy Ta ool auvigtoty Ty TuToTainuévn uéBodo (rapaypdeol 2 &wg 7 Tou
Kegdhaio 1 Tou Trapdviog Mépoug), Tig Dlardages Tou MEpoug Il kal Ta ovrioToa
Napaptipara g Obnyiag EMNEY 7/2003, émwg o1 £v Adyw Siardgeg iaguav 1rpo g
Snueoievang g Trapoloag Odnyiag.




AvolygoTta dvavn
KevTpikuv
KuBepvhgemy kal
KevTpikwy
Tpamegtv
KpATWV HEAWY
Mépog T,
Mapdpmuc VI
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(8) Orav aoksitar 1 SIOKEITIKA EuXEpeld Tou avagépeTal amy mapdypago 41(7) mo
méavw 1oy 0ouv Ta EERG doov agopd Tig SlaTd§ag g Odnyiag ENEY 7/2003:

(@) O Sarageg ¢ Tpoavagepbeioag Qbnyiag oy avagépovral aro
Megog 1i kot Ta avriororga Ropaptipata Ba cpappdlovial omwg dutig
iayuav TTpo TNg Snpogicucrg TRg Trapoucag Qdnyiag,

(B) H «oTaBuiopévn Katd Tov kiviuve affa» g ev Adyw Odnyiag anpaive
*OTABPIOUEVO XaTd TOV KivBuvo XpruoTodoTiKG avolyuas,

(y) Ta apBunrkd oroixela 1rou TpokOTITOUY amd TV EQGPHOYr TOU
Mipoug I, Tapdprnua B g gv Adyw Obnyiag Bewpolvrar wg
oTaBpiopéva Kard Tov Kiviuve xpnuatodonkd avolypara,

(8) Itov kardhoyo Twv oTaIXEiwy uwnAod kivdivou Tou Mépoug il
Mapdpmua B g ev Adyw Odnyiag Trepiiapfdvovial Kal 1o «TIOTWTIKG
Tepdywya uéaa» (credit derivatives), kal

(£) H psTaxsipion wou TrpoBAEeTal oTo Mépog 19 Tng ev Adyw Odnyiag
IoxUEl yIG Tapdywyd pEdd TOU TEPIAGHBAVOVTAl OTOV KaTdAGYe TOU
Mépouc 1il, Mapdptnua T g &v Adyw Odnylag avefapiiwg Tou £dv
TIpOKETQ yia oToiXEla £vrdg N exrdg 1godoyiopold xal Ta api@unikg
groigia Tou TapdyovTal oo TNV pETaxelplon Tou TpeBALnETal gTo
Mégog W, NMapdprnua B AapRévovTal we oTaBpiopéva kard Tav Kiviuve
xpnuaradonikd avolypara.

(9) Orav aaxeitar /| SAKEITIKA EUXEPEIT Trou TTPOBAETET OTIY Trapdypago 41(7) mo
v 1oyouy Ta £A¢ doov agopd TNV METAXEipIan TwY XPRUCTOSOTKWY avoIypaTwy
yiat Ta oTioia XpnoipoToiEital ) TuroTrompévn Htodog:

(o) O Biardgeg Tou Kepohaiou 3 tou mapdvrog Mépoug OYETIKG PE TNV
QyayviIpIan ¢ HEIWONG Tou ToTWTIKoU KIvSivou Bev 1oxdouy,

(B) O1 Biardgeig Tou KepaAaiou 4 Tou Trapdvreg Mépoug OYETIKG pE TV
peTayeioon g TITAoTioinong Bev EpapuadovTal

(10) Orov aokeiTal i BIGKEITIKY EUXEPEIT THOU avagépeTal oty TTapdypago 41(7) o
HOVW, N KeQEAMOKR andiman yia AEToupyko kivouve Baon g Tapaypdpou 11,
onpelo (8) Tou Kegohaiou 3 tou Mipoug A, HEWOVETQl KATd TO TTOOOOTG TToU
exTrpacwel rov Adyo g agiag Twv xprpaTodotikun avolypdrwy g EFEY yia 1d
aTroi utrohoyilovial oTaBpiopiva Trood GvoiyHaTog gUppuva pE TV SaKpImKh
guXEpEId TTOU avagpépeTar otV Tapdypaga 41(7) mo Trévi TTpog TN ouvoAki afia Twy
QVOIYHETWV G, .

(11) Orav wa EMEY umohoyifer oradpiopiva Trogd yia Sha ta ¥pnuatodovikd Thg
avolyuara oOppuva HE T SIKPITIKR EUXEPEIR TTQU avagiperal oy Tapaypago 41(7)
mo Tévw, EQappadel Tig Tpdvoieg Tou Mépoug | Tng Cdnyiag EMEY 7/2003 trou
agopolv 10 pgyGha xprparedorikd  avolyuaTa, omwg  autég foyuov Tpo TG
dnuoaicuang g Tapolaag Odnylac.

{12) Otav GoKEiTal 1) BIOKPITIKE EUXEQEWL TTOU avagpéperal amv rapdypoge 41(7) o
v, O TIApaTToPTIES oTIE Wapaypdpoug 2 Ewg 7 Tou Kegahaiow 1 Tou TrapdvTog
Mépoug, AEBAVOVTOI WS TTAPaTTOHTIES OTIS mpovoieg Tou Mépoug Il xai Ta avTigrorxa
Napaptipara g Odnyiag EMEY 7/2003, o ol TpoVOIEG QUTEG iaYuay TTpO TG
dnuooisuang g mapotaag Odnyiag.

(13) Edv aoxnBei n Siokpimxl cuxEpent Tou avapépeTai oty Tapdypago 41(7) o
Trévw, of Tapdypagol 31, 32, 34 xat 38 o Trdvte Bev Ba £xouy EpapHCYT) IOV aITd TV
avapepBtioa nUEpoUnVia.

Katd Tov UTToAoyiopd oTagmopévwy g TTpog Tov Kivduvo TOGWY XPNLATOTOTIKOV
avolyldTuw yia tov oxomd Tou Mapapriparog VI, Mépog 1, Tupdypagog 4 Tou
Trapaviag Mépoug, Ba epappdleron éwg Tig 31 Askeppploy 2015, o iBiog ouvieAsaTig
OTEBIONC GO0V GPOPE Ta aVOIYHOTA Of KEVTPIKEG KuPepvrioeg 1} ot KevTpikEg TpATElEg
TV KPATIV PEADY TTOU £lval EXPPagpévVa Kol EXouv xpnparodotnBe oTo EYXWEI0
voulopa oioudiTaTe kpdrous HEhoug, oG Ba epapuodoTay yia TETOIQ QvoiyyaTa TTou
givar eKQPacLEVA Kal §Xouv XpNEaTodoT8el 070 eYXWOio VERIoud Toug,




Merafarikég
BraTageig
Mepog [,
Mapaprripa VI

Efaipean Twv
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148(1) Tou 2002
214(l)y Tou 2002

86(1) rou 2003
194{1) Tou 2003
195{)) Tou 2003
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44,

2962

(1) Bwe n¢ 31 AexepBpiou 2011 n Emporr 8a kaBopioe: Tov o@iBud Twy NUEPWV OF
kaBuatépnan éwg To TeAU 180 yia avoiyuara Trov uvnpovedovial ota Mapdprnya Vi,
Mépog 1, Tapdypagpol 12 fwg 17 xam 39 fwg 41 Tou apdvtog MEpoug, évavm
avTIGULBCAAOLEVIOV Trou BRIgKOVTA OTRV ETTKPATEIN GAAMWY KpaTaY HEADY, Of appodieg
apxfc Twv omroiwv Exouv efaokfiorl TRy DIOKPITIKG EUXEpir xal Exouv Kabopicel
pEYOADTEDO gpiBys nueplv oE kaBugTépnan.

(2) Ma g EMEY mou 8a umoBdAouv aftnon yia Xpran g mpeotyyiong IRB wpwv ard
1o 2010, n Emitpor SOvarar va TEPIOPIGE THY amaitnon wepl Tpieveds Xeriong Tou
avagéperal oTnv Tapdypago 8(3) Tou KegaAdiou 2 Tou wapdviog MEpoug, OF XpaviKn
mepioSo oy Bev Ba gival pxpdTERN Tou evog EToug BEXPI Tig 31 AekepBpiou 2009.

(3) Na 1ig ENEY ou 8a vmopdhouy gitnan yia XPrioT] COWTERIKWY EXTIPTOEWY yia
LGDs kawr) ouvtehegtég perarportris, n amaitnan tepl 1pIeTodg Xpriong wou avaQEpeTal
atrv apdypage 8(4) Tou Kegadaiou 2 Tou Trapdvtog Mépoug meptopifeTar gta SLo £vn
péxen ig 31 Aexepppiou 2008,

{(4) Ewe mig 31 Aekepfpiou 2010, 1o péoo grafpiguévo Gyog Tou LGD via 6Aa Ta
Mavikd avolypara AvIKEG Tpawegkig Trou elvas efacpaliopéva e kartolkieg xo dev
KOACTITOVTal OTEo EYYUROEIS TWY KEVTPIKGV KuBepvioewy Sev TIpETTEl va eival KATWTERC
Tou 10%.

(5) Ov EMEY Tou péxpt vig 31 Aexepfpiou 2010 Bev £xouv oulpappwBel (e Ta
opidpeva oV Trapaypagpo 9(1) () Tou Keguiaiou 1 tou Mépoug B Opia ogethouv va
avarriEouv aTpatnyikés xai dladikacies OXETIKG LE Ta yérpa Trou eivar avayxaia
TipoxEévau va takToTromnBel i Béon Toug TRV amd Tg omIOYEVES OV Trapdypago
43(8) Tou TrapévTog KepaAaiou npEpOUNVIES.

Ta pétpa autd uTdakevTal o8 avaBedpnon Suvdpel Tou utro-Kepaiaiou B, Kegdaio 6,
Mépog I,

() Méga Ta omaiu péxp g 31 AekepBpiou 2010 Bswpodvrav kard 1o eBvikd Sikaie
igeSlvapo pe ta oroixeic wou amap@polviar oTa onueia (a), B) kam (y) g
Trapaypdgou 2(1) Tou Kegahaiou 1 Tou Migoug B, ahhd Bev epmrinrouy oto onueio ()
Mg £v AdyW Tapaypdgou 1j Bev GUHHOPPEVAVTA THOG Ta Kpiripia oy opidovTal oThY
mrapdypago B(4) Tou KegaAaiou 1 Tou Mépoug B, OewpotivTal 0Tt EPTIITITOUY OTO gnuEio
{ya} ¢ Trapaypdeou 2(1) péxpl nig 31 AskepBplou 2040, uTd Toug 54g TrEpICOPICHOUG!

{a) pixpt 70 20% Tou aB@poioparog TWY onuelwv (@) éwg {ya) g
Tiapaypégpou 2(1), peiov 1o d8polgua Twv graiyeiwy {n), (8) kot (1) G £v
Adyw Trapaypdgou peragl 10 kan 20 £1wv ueTd g 31 Aexepfplow 2010

(®) uExpi 1o 10% tou aBpoioparog TWY onueitav (o) £wg (ya) g
Tapaypdgeou 2(1), peiov To dBpoigha Twy anpeity (), (8) kan ) NG &v
Adyu: Trapaypdpou peragd 20 xai 30 g1y pETd 1ig 31 Askepfpiou 2010,

H Emtpom Eupwirdikiy Apyiv Tpamelixiig Eoneiag TapakoAouBel, Ewg Tig 3
Aexepppiou 2010, Tv £kSoorn 1wy pETLV auTwv. :

(7) Ma roug akarrals g Qdnyiag yia Ta Meydho Xpnparodonka Avolypard, Ta oToEia
EVEPYNTIKOU TrOU £ival OTIGITACEIG Kl GAAD avoiyuata £vavl IBpUPATWY TIou £X0UV
TrpokOer o ad Tig 31 AekepBpiou 2009 gfaxochoufoliy va uTrdkevTal gy i
peTaysipion wou egappdlETal oUpQWVE HE i Trapaypdgoug 18(3) kar 15(4) Tou
Mépoug IV g OBnylog OA144-2007-08 yia 10 MeydAa Xpruarodomkd Avoiypara,
omwg ioxuay Tpiv amé nig 7 AekepBpiou 2008, aAAG 1O GpydTEPO £Ww¢ TIG 31 Askepfpiou
2012.

O1 SlardEeic OXETIKA UE TIG KEGUAMAKEG QTTAITAOEIS 10U Beamifovral awd TV TTapolod
Odnyia Bev epappdfovrar o8 EFIEY, n Baoikf emixsipnuaniky SpaatnpIoTiTa YWV
oTroiwy aQOopd GITOKALIOTIKG THY TaPOXH ETreVBUTIKGV uTIpecitiv i BpaatnpidTnieg
TTOU CpopoUY TG ¥PNHATOTIOTWTIKG pEoa yTou opigovrar oo Tpive Mapdprnpa, Mépog
iIt, Trapéypagol 5, 6, 7, 9 ke 10 vou Népou, Kal of ofTolec Bev EPTIITTOV EVTOC TOU
meSiou epapuoyig Twv Tepl Twv Emxeprioswy Mapoxric EMevOUTKiY YTMEETuy
(E.N.E.Y.) Nopwy tou 2002 fwg 2005 xard v 31 Ackepfpiou 2006. H euipeon aur
uTropei va aokeital péxpr 71 31 Aekepppliou 2014, '




145(1) Tou 2004
238(1) Tou 2004
98(1) Touw 2005

Tuvexion IoX00g 45,

g Obnyiag
EEY 72003

K.AT, 324/2008

Emiornun
Epnuepita,
Aapdptnpa
Tpito {I©:
20.12.2003,
22.10,2004,
27.1.2008,

Kardpynan 48,

Obnyiag ENEY
3/2002

Errionun
Eqriuepida,
MNapdprua Tpito
(N: 22.11.2002

‘Evapin 1oxuos. 47.
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H Trepl o) Tov EAEYXO Kal TV ETTOTITEIO TWY YPTIOTOSOTIKUV avoiyHdTwy o TEAGTEG )
gUUBcUACUG TWY ETHIXEIPHOEWY TAPOXNS ETTEVBUTIKIV UTMPECHOV Kal ot guvdedeptva
e autolg Tpdowa, B) Tov uToAoyIaRd TG KEQaAatouXIKhG BAaNG Twy ETIXEIPAoEWY
TTApOYNG ETEVBUTIKIOY UTIRECIGY, Y) TOV uTrohoyIgpd Tou BEIKTN KEPUATIOUKIKAG TOUG
£TTapKEIag Kl 8) Tov UTToACYICHO TN KEQUAQIOUYIKIG Toug errdpkeiag Odnyia Tou 2003
{O8nyia EMEY 7/2003), ouvexife va ugioratal uéxpr v 1 ZemTepBpiou 2008,

H Ofnyia yio Ta Emommikd ‘18 Kepdiaia Twv Kutrpiaxav  Emmxeipicewy Tlapoxig
EmevButixiiv Ympeoidy (K.E.M.EY.) karapyeirai.

H mapoloa Odnyla ioyds amd dnpogieuar) g omy Emionun Epnpepida g
Anpokpariag.
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TYNONOIMMENH MEQOAQE: BPAXYMPOGEIMH ANTIZTOIXIA

BaOuida moTwTikAG . SUVTEALOTRS
" Fitch Moody's S&P Frd8uang
1 Fi+F1 P-1 At Al 20%
2 F2 p-2 A2 50%
3 F3 P-3 A-3 100%
4 MeoTOANTITKN All short-term
Afiohéynan NP ratings 180%
yaunhdTepn amo F3 helow A-3
5 150%
B 150%

TITAOFQIHIH: MAKPOMPOOESMH ANTIZTOIXIA: TYNONOQHMENH MESCAOZ

BuByida
moTwnKig ZuvTeAeaTRS . \
TIOIGTNTAg Trasuiong Fitch Moody's S&P
4 20% AAA fwc AA- Aaa éwe Aad AAA Ewg AA-
2 50% A+ fc A- Al fwc A3 At fLag A-
3 100% BRB+ £wg BEB- Baa1l fwg Baad BEB+ fwc BBB-
4 350% BB+ fw¢ BB- Bat fwg Ba3 BB+ £wce BB-
fhoTcAnmmkn ; flioToAnTITIKA
5 1250% agioAdynan ”&E’LTJ‘J]T&E” agoAdynan
XGPHAOBTiPFI amo yapnAdtepn arré B1 xuun,\cgipq amo
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TITAQMOIHIH: MAKPONPCOEIMH ANTIZTOIXIA: MEQOAGE TON EXOTEPIKON AIABAOMIZEGN

Bagyida
MoTWTIKAS ZUNTEALOTRS OTABITNG MoroAnmikic AfloAoyriosig
TOIATNTAG
Mast senior ;
tranche Base Nen-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% At A1 At
4 12% 20% 35% A A2 A
5 20% 35% 35% A- A3 A-
6 35% 50% 50% BBB+ Baai BBB+
7 60% 75% 75% BBE Baa2 EBB
8 100% 100% 100% BRB- Baal BBB-
9 250% 250% 250% BB+ Bai BB+
10 425% 425% 425% BB Ba2 BB
11 650% 6850% 650% BB- Ba3 BB-
Xapnhgrepn 1250% 1250% 1250% Below BB- | BelowBa3 | Coow
amd 11 BB-
TITAQMOIHIH: BPAXYTTPOOEEMH ANTIZTORIA: TYTNONCIHMENH MEGOAQS
BaByida :
p ZUVTEAEOTNG - '
THOTUWTIKNG oTauong Fitch Moody's S&P
TTOIATNTGE
1 20% F1+, F1 P-1 A1+, A1
2 50% F2 p-2 A2
3 100% F3 P-3 A-3
Visc al
. BpayutrpdBe
. FhgToAnTTITIKG
YmaAoneg 1250% aioAdynan NP OHES
aéIAoyrgEIg aunAGTEQN a6 E3 avTioToIgiee
XAHT e XOURASTEREG
amo A-3
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TITAOMOIHIH: BPAXYIPOOESMH ANTIETOIX|A: MEGOACS TON EZQTEPIKON AIABAOMIZEON

BoByida
TOTWTIKAS TUVTEAETTNG OTABHIoNG MoTohnmTikis AfloAayiaelg
TOIGTNTAS
MO.St Non-granular
senior Basea ol Fitch Moody's S&P
Tranche P
i 7% 12% 20% F1+, F4 P-1 At A1
2 12% 20% 35% F2 P-2 A2
3 B80% 75% 75% F3 P-3 A3
Qheg ol
Qheg al .
I'!mo{\rmru( Bpa xUTTE: 68eay B%axuwpo
All other Credit 0 o n £C QuTIoTOIKiES capeg
assassmenis 1250% 1250% 1250% uﬁivo}mcq ROUTAGTERES avrigToryie
XAHIASTEDN | 1 176'A3 P3 and ¢
amd F3 ! XapnAdTEp
F3 .
£ Qrd A-3

OPTANIZMO! ZYAAQIIKON ENENAYZIEQN (OLE)
H avngrongo twy OZE eival f iGla omwe n avToTalgia Twy paxpampdBeopwy Baoikuv  (fundamental)
migroAnTmkwy  SiaBaBuicewy. O Fitch kat Maody's yprowomroioty Ty [Bia xAipaka diapdémang yia Tig
moToAnTTIKéG BiaBadpioeis Twy AlaxeipI{OpEvWY KeQaAGiwY (Managed Funds Credit Quality Ratings) dmwg 1ig
Baoikég mioToANITiKES daBadyioerg, vk n S&P XpNOIHOTroIE KEmwe BlaQopeTiky KAipaka Brafdgmong yia 1a
Principal Stability Fund Ratings xai yia va Fund Credit Quality Ratings ouwg o1 kAluaxeg SiaBdduiong eivar
TIGVOLICIATUTTES GO0V aQOpd ToV apiBld Twv Kamyepih Twy diapofidoswy,

S&P .
Ba8pida , . S&P Awapd8mon
MOTWTIKAG zg:ggﬁg:{ég Fitch Moody's mag?%;gglmu Tou Fund credit
TolaTTag stabiity fund quality
1 20% AAA Ewg Afe| AaatoAad | AMMATIOAATT apatio aa-f
2 50% A+ £wg A- Atto Ad A+m to A-m A+ to A-f
BBB+ £wg BBB+m to
3 100% BBR- Baa1l to Baad BBE-m BBB+f o BBB-f
4 100% BB+ twc BB-! BaltoBa3d | BB+m to BB-m BB+f to BB-{
5 150% B+ fwg B- B1 to B3 B+m to B-m B+f to B-f
FiaToAnTrikA | MioToAnmrrkd | THOTOANTITIKA MharoAnTTTike
& 150% afiohdyrion | agloAdynan afiohoynon afloAdynon
¢ yapnhatepn | xapnAdTepn YOpnhOTERN Y¥aunAdrepn amd
arrd CCC+ qméd Caal amd CCC+m CCCH
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MAPAPTHMA I
KATATAZH TON EKTOZ IZOAOMEMOY ZTOIXEION

YynAdg kiviuvog:

EyyUrRoEIS Trou aTfoTEACUY UTTOKOTAGTATA TGTUICEWY

MioTwmkd Tapaywyda

Titho! ayrodoxnig

OmoBoypaprios oEloypdev TToU Dev GEpoUV TV UToypaps] dAlou i8plparag
TuvaAhayic ye Bikaltoya TROgQUYS UTTEp ToU ayopaaTs

AvEkxkANTEG stand-by TIOTWTIKES ETNCOTOAEG TTOU aTroTEACUV UTTOKATACTATA TGTUCEWY
Troein evepynTikol Trou £Xouv ayepaoTel Bdoer oupguvidy uehhovTikiig ayopds
KaraBioeig rpoBeayiag emrf wpoBeapia («forward forward deposits»)

Mn katapAnBév TpRua pEPIKGG TTANPWEEVTWY TITALWY Kat HETOYWV

Mpdé&Eeig TTROUWPIVIG EXXUIPRONG K EKXWPNCTIS HE UTTAXPEWON ETavayopds

(@) TIpagess ekX@PNONG Pe Bikdiwpa emravayopds voouvTas ol TTpdgeig GTrouU £va PEpOS (0 EKXWPLIV), EKXWRE
gE GAMO LEpac (o exBoxfag) aToigEia Tou evepynTikod Trou Tou avijkouv Kal Jovo o exBoxEag £Xel Bikatwpa va
ETTAVEKXWPNATEl T OTOIXEIC Tou EvEPYNTIKOG OTNYV TIUR EXXWENOTS, 4 g AAAR TIUR TTOU aTUEUVETal EX TWY
TPATEPWY Kt UF NUEpoUnvia Tou £xEl RSN oplo@el 1 8a kaBogloTel apydTERQ

(B) ITIC TIEPITTTWTES QUTEG, © eKXwpWyv dev supavidel aTtov IGOADYIONG TOU TG EK{IPNHEVT OTOIKEIG TOU
EVEPYNTIKOY, (] omoic eppavidoval oT0 EVEQYNTIKO TOU ekdoyéa,

O exywpv sppavifer aTa extdg 1ooAhoyiauol gTolxeia Eva ead (oo ye 1o Fipnua Tou £XEI cnuewynoel yia
TNV TTERITTTWON ETTaVaYepag

*AAAG GTOIKEIQ TTOU EVEXOUV ETTIONG UYNAS Kivhuvo
Miogog Kiviuvag:
MoTWOEIS EVaVTI OPTWTIKIIV EYYRAEWY Tou £xouv ekdabel xan BepaiwBei (BAETE gwiong «uErpieg kivduvogy)

Eyyunoeis Koy aopaAsiss (meplhapBavopévioy Twy EYYUunaewy CupPPETOXAC OE BIAYWVIOPS, TWV EYYUNOEWY
KOAG EKTEAEONG, TWY TEAWVEIGKWY KAl QOPOAOYIKWY EYYUROEWY) KOl EYYUR|OEIS TToU Bev amoTteAcly
UTFOKATAOTOTO THOTWEEWY

AvixkAnreg stand-by TricTwIKéG ETTIOTOALG Trou Oev amoTeAotv UTTOKAYGOTATa TRCTUTEWY

Mn xpnoipotrain8eiceg THOTWTIKES EUXEPEIES (UTTOXPEWOEIS Saveiopol, ayopdg Ay, TUPOXNS eyyUrjgEwy
Kol SIEUKOAUVTEIC atroBoxnc) Ue apxXik AnkTornTa PEYGAUTERN TOU £VOS ETOUS

Euxtpeieg ékdoong afiov {«Note issuance facilities NiF») kal QVOVECOUEVES QOQUAICTIKEG EUXEPERES
(«Revalving underwriting facilities RUF»), xat

AMG TTOIXEIA TTOU EVEXOUV ETHORS PECO KIVBUVO KaI GTTWG KOIVOTTOIoUvVTal aTry Emirpomi .
METpiag kivduvog:

MioTWOEIS fvavT QopTWTIKGY Eyypaplav, OTIg OTTCIES Ta gumopedara Xpnoipedouy wg TpdoleTty eyyonon
Kal dAAEC quToeEophalpeve cUVTMAYES
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Mn afiorroinBeioeg TOTWTKEG EUXEPEiES (UTTOYPEWOE! BavEIoBoTNaNS, aYopds HrAwv, Tapoyig eyyurigev
ki BlEUKoAdvoelc ameBoxis) WE apXIKY ARKTOTATR evag £Toug Kar avdrare dplo Trou dev pmopolv va
akupwBoly dveu 6pwy avd Teoa oTyur xwplg wposibomoingn f v TrpoBAfTTouy cuTdPATH aKUpwan
farriag TNg YEIPATEPEUANS TG PEPEYYUOTRTAS TOU SAVEICALTITA, KOl

AAa oroiela ou evixouy grriang pETplo kivauvo Kal OTTwg KoiwoTrolotvTal oTny Emimpomt .

XaunAds kivbuvog:

Mn XprowoTomBeioeg MOTWTIKES euxépetsg {uTToxpewong SaveledaTnang, ayopds TitAww, Tapayris
gyyunoewy kol Sieukohivoelg arodoxrig) KE apxikh TpoBegpia ARgng evog £roug Kar avarato Gpio Tou
prtopoty va akupwBoly Gvey Opwy avd waoda oTiypR wpl mpoaidomoinan TpoBAEmouv quTdparn
akGpwon eEariag TNg XEIPOTEREUONS TG QEPLYYULTNTAS TOU JavelaTi. Aiavikd ToTwTKd 6pid prropoty v
BetwenBolV We axupwaIja dvey dpwy drav ol dpal emirpémouy otny ENEY va 1a aKupigel YEXpr 10 aviTaro
EMITPETTOUEVS Trogo Bdoel dmwg vopoBeoias yia Ty TpocTacia Tou xaravoAwT) xal 61w cuvaeolg
vouofeaiag, Ko

AN GTOIKEIT TTOU EVEXOUV OTTWG XOENAS KivBUYO kal 6TTwg KovoTrololvral oy EmiTpoT
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NAPAPTHMA 1II

METAXEIPIZH TOY MIZTATIKOY KINAYNOY ANTIZYMBAAAOMENOY TON NAPAIQFON MEZON, MPAZEQON
EMNANATOPAL, MPAZEQN AANEIOACZIAZ H AANEIOAHWIAZL TITAON 'H BAZIKON EMNOPEYMATON, MPAZEQN
ME MAKPA MPOBEIMIA AIAKANONIZMOY, MPAZEON AANEIZMQY LE AOTAPIAZMO MEPIOQPIOY AZDAAIZHE

10.

MEPCZ 1
Cpigyoi

[l Toug oxotrods Tou rapdvrog Mapaptipares egapuédovra of akdAoudor opiapol:
evikoi dgol

«MioTwmkee kivBuvas avriguppaiiopivous (caunterparty credit risk — CCR) eivan o kiviuveg va aBerioe o
avTioUpBaAAGUEVOS CF UIn TUvaAAGYR TIG UTTOXPEWAES TOU TRV amd Tov opIoTIKG SIGKGVOVIGHS Twy
Y¥PNUATOPPOWY TG TUValAayrig.

«KevTpIxds avTigupBoAAdpevosy (central counterparty}) anpaivelr ovtdtnTa £upIoKGUEVT VOUIKG HETGED
avrigupBaAlopévioy of oulBdogg Tou omoTeAodv QVTIKEiLEVO BlaTpaypdreuang ae Hia | TEPIoTGOTEPES
Xprparayopé, avahapBdavauca Tov pode ayopaoTr) Evavtl KABE TwAnTT kar mwAnm Evavn kdBe ayopaoTti.
Eidn auvahhayiv

«SuvaAAayéc Le pakpd TpoBeoyia iokavoviououy (long settfement transactions} eival Tpageig oTig omoleg o
avriauufaAlopevos avaAguPdvel va Tapadioel évav TiTho, éva epépeuRa 1 £va TTood ouvaAAdypaTog
fvavTl LETANTWV, GAAWY XPRHOTOTIIOTWTIKWY LECWV 7 gpITOpEUpdTWy, f| QunOTPpapuEg, OF npepopnvia
Blakavoviouod 1 TapdBoong Tou opieTal oupBanikg we PETGYEVETTERR GG TN XaUnAGTERN Tpadiaypagr
Mg ayopds YIa TN OUYKEKQIPEVD auvBiahhayr] Kaf wg HETAYEVECTERN KOTA TEVTE epydoIeEs NpEpeg amd T
neeponvia aigédou g ENEY omn ouveAiayi,

«Ipdgeic Saveiopol ot Aoyapagpé TepiBwpioy ao@dahiong» givar TPGEEIS KATE TG OTTOIEg N EMNEY xopnyel
migrwon gf OXEon WE TV ayopd, TV WAnon, TR pETapopd 1 dlowpaypdreuon TiTAwv, ITig TpdgEg
Savesopol ot Aoyapiaopd repBwpiou augdiiong Bev TrepihapBdvovtal dAAa Baveln Ta omoia efaopaAiifovia
HE ayepaoBivTeg Tithoug,

SULYNQIOTIKG CUVOAQ, QuTITOBHIOTIKG cUVOAG xai ouvVagEiG Opol

«Zuppn@ioniké oUvohon {nefting set) onuaivel opdda cuvalay@v Trou fxouv auvage pe Tov (Gio
avricupRalAOUEVD, O OTTOIEG UTTdyovTal of voyIkd JeopeuTikn dipepl] qupguwvia QUPYTPIOHOY Kot Twv
OTTCIWY 0 CUPYPNEICHAS avayvweileral Bdagr Tou Mépoug 7 Tou Trapdvrog MNapapTriuaTog kar Tou Kegohdaiou
3 Tou TapévTog Mépoug. KaBe ouvaliayr] n omota Sev atroTeAel oviiKelEve vopid deopeutikhg Gipepodg
gupgpwviag oulyngopod, n owoia avayvwpiferal Bags: tou Mépoug 7 Tou mapdvrog Mapapriparog,
EPHNVEVETAL, VIO TOUG OKOTTOUG Tou Tapévrog Napaptiparog, we XwpigTo CUHYPNPIOTIKO TUVOAQ,

Bdoe ¢ peBddou Trou opiferal ato Mépog & Tou TapdvTog wapapripareg (MEY), dAa a4 quuyn@IoTIKA
glvoAa LE Evav @ovo avmoupBaAhdpevo propsl va BewpoGvTar EvA KAl TO QUTO GUHYNG@IOTIKO TUVOAO,
EQAOOY Of UPVYNTIKEG TTPOCOUOIWUEVES ELTTOPIKEG afiEg Tuwv EIMPEQOUS CULYNGIOTIKWY CUVOAWY EXOUV
opioTsl oF 0 KATA TNV EXTIUNOT TOU QVGREVOHEVOU QVOIYHATOG,

«Oton kwBGvour (risk position) evar © am@unnkG Tpoodlopiapévog xivBuvog Tou amodideral Bdos
TpoxaBopiopévou chyapiBpou o€ o guvahiayr HE TRV TumoTroIniévn pESodo Trou TEpIypdpeTal ato Mépog
5 vou mapévrag Flapaptriparog. .

«AvTioTaOUIOTIKG glvodon (hedging set) onuaivel opada BEogwy KIvBOvVOU oo TIg TUVaAAGYES EVGG KAl TOU
QuTol CUNPPAEICTIKGY guvahou, Twy arolty pdvov 1o umdhonma AapBdveTal UTTOYN Yt YoV TTpoaBiopiod
¢ afing avolypatog pe TV TuTTOTIOIMuévn pEBodo wou Teplypdgeras @To Mépog 5 Tou TapovIog
MapapTiLaTog.

«Zupguvia Trepi@wpiou» {margin agreement) onpaivel oupparikr gupguvia [ Siardgeg g, Pdou Twv
oTfoiwy fvae avnioupuRaiAopeveg Trapéxel eEaopadioels oE dAhov avmioulifaildpevo 6rav To dvowyua Tou
GeuTépou Evavr ou TrpwTou uttepBaivel éva Sedoudvo emiedo.

«Katixphl TepiSwpiou» (margin threshold) eivar To péyiaTo TTogd TPEXOVTOG qvaiyuarog mEpav Tou omolou
gvag avTioUBarAdEvag EXel To SIKaiwpa va QITEITOE! TY TTapoxn efaapahicewy.

«Mepiodoc kvdivou Trepi@wpious (margin period of risk) eivar To xpovikd didoTnpa amé v TeAsuTaia
aviaAAayr faa@aricewy yia TNV KGAUYn evag CULPNPIGTIKOY guveAou CUVCAAGYUN LE avTioupBAAAOLEVD
ot aBéan éwe To xAeloio Twv Béoeww (closing out) Tou TEAEUTGiOU Kal Y £k vEau avTigTdbHIan ToY
arroppéovros KivBdvou ayopds. '
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«Npaypanky Ankramntay {(effective maturity), GOpQwva ye uéBodo Tou eowTepkol yTrodEiyparag, yia fva
SUPYPN@ICTIKG CUVOAO We AMKTOTNTE PEYOAGTEPR TOU EVOg £TOUG givar o Adyog Tou aBpeioparog Twy
avopsvopevwy gt Sudpkeia Gwiig  Twv guvaAAGYWN  avolypdTwy  of  Eva  oupyn@ioTikd  o0voAo
Trposfo@AnEvVo HE YO ETTITOKIC Indevikald Kvddvou, TTpog 10 dBpolayn Twv avapevéuevwy of Trepiade evdg
£T0UC QVOIYHGTWY OF Eva oUpYNQIGTIKS TlvoAn TTIPOELOQANUEVD [IE TO eTrITdiao undevikol kivduvou. Aut n
TEAyUATIK  ANKTOTNTG  WTopEl  va  Tpoocoppdferal  @ote v haupdveral  umoywn, o Kivluvog
avaypnpaTodornang, avTKaBoTwvItG 1O avapevopEva avoiyHarg UE TROyHankd avapevopeva avoiypara
yia va SiacpakioBel opiavtag TPORAeyng kaTw TOU EVOg £TOUS.

«Cupyneiopes petafl wpofdvrwve (cross-product netting) agnualvel  oucdomoinon evrog vou fdtou
auppRPIoTKOU SuvGAoy guvalhayGw TTou agopalv SicpopenikEg kamyoples TROIOVTWY OULQIVE [E TOUG
kavoveg TIepl auppngiopol PETagl TrpoidvTwy Tou TFIpGVTOg Mapaprrijaros.

M Toug okomolg Tou Mipoug § Tou mapdvrog MapapTipaTog, «Tpéxouoa ayopaia afiur (current market
value 1} CMV) givar n xaBapn ayopaia agia Tou xaproguAaxiou Twy guvarhaywy oy meplidapBdvovrat ato
ouUYNQIoTIKG gUvoAo e Tov avTigupBaAlcpeve. Ma Tov uttcAcyiopd ™ CMV ¥pnopomoiouvTal 1600
BeTikES GO0 Kal UPVNTIKES ayopaies agieg.

Karavopég

«KaTtavopn ayopaiwy afitivy onpaive TRABALYR g KaTavoung TNOGVOTATWY TwY KaBapiv ayapainy afiiv
TWV CUVaAAYQV Evag QUHYTNIPIOTIKOU CUVEAQU OE HEANGVTIKI nuepoynvia {opifovras TpaBiswng) Bdoe: mg
péXPI GTIYRAG TRaYHAToTTOINBEicag ayopoiag adiag QUTEY TWV GUVAAATYLV.

«Karavopr| avoiypdtwvs onuaivel TodBAsyn g xaravouri MeaVoTATWY Tuw ayopaiwy arbv GTav ol
TrpoPAfYEl apvinkig ayopaiag afiag ribevtal foeg pe 10 Hndey.

«QUBETEPN WG TIPOG TOV KivDUVO Katavopn» (risk-neutral distribution) onpalvel karavour Twv ayopaiwy agiwv
fi Twy avolypdTwy ae PEAAOVTIKI Xpoviki Tepiado, utrohoyilopévn BATEl TEKPAPTWY ayopaiy agiwv, oTrwg
ol TeUapTég HETOBARTOTNTES.

«lMpaypomki xaravour» (actual distribution) ival n karavour} ayopaitwy afiiv fj avolypdTiy ot HEAOVTIKG
xpovixn Tepiodo, utrohoyifopévn BAatl ICTOPIKGY { TIpayparomomeeiowy agiiy, 6Tmwg ol HETABATTSTITEG
Trou utrohoyiovtar BhTes TporyoUREVLV PETABOAGY TIHWOV fj TOgOgTWVY.

MeToRTEIS KOl TTPOCAPUOYEG QVOIYLIATWV

«Tpéxov dvorypas (current expasure} eival n ueyahyTepr; Tou pndevdg ayopaia agia guvahliayig 1
XapTouUACKioU GUVGAAGYGV GE CUPYNPITTIKG alvoAo ue Evav avriaupRaliéyevo, f otroia Ba YOvOTaV EGV O
aVTICULBaAAGLEVCS QOETOUOE TIG UTTOXPEWAEIS TOU, HE TNV Trapadayn 671 kavéva pépog g adiag auig Sev
pTTOpEi VO avakTnBel ot TITWXEUTIKA diadikadia.

«MéyioTo dvoryua» (peak exposure} eival 1O UYNASTEPQ EKOTOSTNHOPIO TNG KATAVOTS GYOIYUGTWY OE KaBe
Gedopivn PEAAOVTIKE HEpOPRVIa TIpIV TNV nuepopnvia AfENg TG cuvarAayng pe peyaAutepn Tpodeauia
AENg 010 CUPYNQICTIKG TUVOAD.

«Avapevoyevo avolypar» (expected exposure 1] EE) eival o péoag Opog g KQTAVOWRS QvoluaTWwY Of KGO
Bedopivn HEAAOVTIKI) NUEQOLVIA TIpIV TV nueEpounvia AfEng Tng auvaAAayng e m peyahdTepn TTpeBecyia
Migng oTo oUHYN@IoTIKS oUvoAo.

«paypanxd avauevopevo dvolypas (effective expected exposure r} EEE) g€ dedopivn npepounvia gival 1o
péyigTo avapsveuevo dGvolypa Of OuT TV nuepopnvia 1 o omoladnToTE TTpoyEvéaTEPN nuEponvic.
EvaihaxTikd, prropel va opiarel, yia Sedopévn nuepopnvia, wg 10 OGO QVAUEVOUEVOU aVCiyIaTog OF QUTT}
TV QUEPCHMVIL 1 WG TO TPAYPTTIKG Gvoryja OF TIpOYEVETTEPN NUEpOpNVia, &Talo givar yeyahlrepo.

«Avapevopevo BeTikd avoiypay (expected positive exposure A EPE) givar o Blaypovikd oTaBpigpavog pEoog
bpOC TWY GVAPEVOHEVWY avolypdTwy, 6Tou al araByiosg eivar n avahoyia Tou GUTITTEOOWTTENEl KAOE
pEPOVWLEVO GVUHEVOUEVO dvolyjia gTa alvodo Tou ayETIKOU xpovikaG SlaoThiuarog. Kard tov UTrOAOYIoUO
MG €AGYIOTNG KeQuAQiaxiig araitnang, o fgog Opog uTTOAOYIZETal YIO TO TPWTS £10¢ 1, EGY OAEG O

OULRATEIC EVTOS TOU CUPWNEIOTIKOS CUVOACU Anyouy VTG SIOOTAYATOS HIKRATEPOU TOU EVEG £TOUG, YIT TN
Biapkeia Tg oOPBaonS He T BEyaAdTEpn TpoBeayia AEnNg oTo aupPN@IoTIKG CUVOAC,

«Mpaypankd avapevépsve BETIKG  avolypan (effective EPE 1j [lpaypenké EPE) siva © By povikd
OTUBICUEVOS {1£00G OPOG TWV TTPAYHATIKWY AVOMEVOPEVIOV OVOIYHATWY KATG TO TIPRITE €105 A, €dv dAeg oI
SUPRGOEIG EVTOE TOU QUUYNPIITIKeU GuvGAou Afjyouv evTag BIGOTAPATOSG HIKPGTEROU TOU £VOG ETOUG, VIO 1)
Bidpreia R¢ OUPaong pe T HEYaAUTEPR mpoBsoyia AMEng oTo oupyngioTiké advoha, drou ol grabuicelg
givay n avahoyia TToU avITTPOCWTTEDEl KGBE HEHOWOUEVO QVauEveuEvo Gvoiyla oTo glvoAo Tou TYETIKOU
xpovikol SIaoTparog,.
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«Mpoaapuoyr} MOTWTKAG amotipnangs (credit valuation adjustment) eival n rpogapyoyn g amoriunarg
£vhC YapToQUATKioU TUVOAAYWDV HE fvav avTioupBaiidpeve atn wion ayopaia afia Tou. H mpooappoyi
auty avrikatoTripilel Tv ayopdia afia Tou maTwiked kvddvou ammd evdexdpevn abiTmon CUpBaTIKLY
UTToxpewotwyY EvOS avhioupBalAopévou. Mrropsl va ovTiKaroTITpiGel TRV ayopdid afia Tou MOTWTIKOY
kivBuvou Tou avTioupBolAopivou @ Ty ayopaia afic Tou mOTWTIKOD Kvdlvou g ENEY kal tou
avTICUpBaAACpEvOU,

«Movolgpic TTpogdpuoynR TG THOTWTIKAG arotipnang» {one-sided credit valuation adjustment) evar n
TTpCogpUoyYA Trig TOTWTIKIG amotunang rou avTikaroTrTpigel TAv ayopala agia Tou maTwrked kKivdivou TTou
avrrpoowedsl 0 ovitoupBoAAduevog yia v EMEY, aAAd o)1 v ayopala afia Tou TgTwiikou KivBavou
wou avrirpecwmedel n ENEY yia Tov avicupBarAsyevo,

KivBuver TTou guvdiavrarl pe Tov CCR

«KivBuveg avaypnarodamang» {rollover risk) anpaivel To wegd Kotd To omolo 1o avajievépevo BEmKG
dvolyyd UTTOEKTIATO OTay TIPORAETIETAl OTI O PEAAOVTIKEG ouvahiayes pe fvav avnioupBaridpevo Ba
TrpayuaroTTololvTal g guveyr) Pdon. To TpdoBero dvoiyla Tou BnuoupyEiTal oo QUTEG Tig HEAAOVTIKES
auvahhayic Bev AauBdaveTas UTropn Kard Tov UTTGAOYIOHS ToU GvapevouEvoy BETIKol avoiyparog.

«lgvikaG Kivduvog Bucpevols ouayénane» (general wrong-way risk) givar o xivBuvog Tou dnuioupyeir étav
n mBavoTTa va aderrioouy o aviaupBalAopevol quayeTigeTal BeTiKdA PE YEVIKOUG Trapdyovieg kivlvou
ayopds.

«Edikde kivBuvog Buguevolg ouayiniangy (specific wrong-way risk) sfval o kivduvog mou dnuioupyeiral arav
To dvoryua fvavt Bedojévoy avrioupBaiiopivou guoyeTieTal Berikd pE T mBavaTHTE va aBETHOLT QUTOG O
avIOUPBAAASHEVOS AdYW TN QUCNG Twy OuvalAaydv Trou EX0UV ouvaesel pe autév, Mia ETIEY Bewptita
am gxer exteBei of EfikG KivOuvo Buopevolg QUOXETIONG, edv vo pehhovokd dvoiypo g £18i1kd
avTIGUHRCAAGHEVD avapévera: va Eival ugnid dtav n mbavémmra va oBeticel o avrigupBaihdpeveg eival
£TTIaNg UNAL.

MEPQL 2
EmiAcyfi Tng pe@ddou

Mg Tnv emguAaln Twv Tapaypdpwy 2 twg 7 o kdrw, ot ENEY Tpoadicpifouv Tnv aéia avoiypoTog via TIg
oupBdosg Tou avagipovial ate MNapdptnua IV tou Tapdvrag Mépaug (TTapdywya PEéoa) xproiHoTIoIVTag
i s TIg pEBGSoUG TTau TEpIYpG@ovTal oTa Mépn 3 Ewg 6 Tou wapdvrog Napaptiparog. Ot EMEY mou Jev
sivar emALEIpeS yia Tr Bladikagia Tng Tapaypdgou 13(1) Tou KepahAaiou 3 Tou Mépoug A Bev emiTpémeTal va
ypraigoTrololy Tr WiBado Trou Teplypdgeral oo Mépog 4 Tou Trapévrog MapapTiparcg. Npokepivoy va
TpoadiopioBel n agia avelyparog yia TIg SUPBAoEig TG Trapaypdgou 3 Tou Mapaptriparog IV 1ou wapdviog
Mépoug, ol ENEY Gev emTpémmerar va XpnoipoTrooly péGodo Trou TeEpypageTal oTo Mépog 4 {pedodog
apyikol avoiyparog) Tou TTapdvTog MNapapTiparog.

H guvBuaoutvn xprion Twy peddduv Tou Treplypdgovial ata Mipn 3 £wg 6 Tou Tapavrog {lapapriparsg
ETMITPETTETAl OTO ECWTEPIKG £vO¢ opiAou, aAAd OX1 aTo £OWTEPIKS TNG IBIIS VOREKIS ovTdTniag. H cuvduaapévn
Xprion Twv pebABwy oy TeEplypdgovtal ata Mépn 3 kal § Tou mapévrag Napapifijparog oTa ECWTIEPIKD HICS
VOUIKAG OVTOTNTAE STITPETETal Srav g amd Tig pedddoug ¥PNOWHOTTOIETOl yia Ti¢ TIEPITTTWCEG Trou
Teptypdpovial ato Mépag 5, wapdypagog 19 Tau TTapoviog MNapapThuaTos.

Me v EmQUAaEn TG Eykpiong g Emrpormig, of EMNEY priepotv va mwpoadlopifouy v agic avoiypatog
yia

Tic qupBdosig Tou avagépavial ato Mapdptnya IV (ﬂapd\{wvu péca) Tou Trapdvrog Mépoug,

TIS ouvaAAayig eTravayopds,

Ti¢ quvarhayég SaveloBooiag i SaveloAnwiag TtAwv i Bacikwv EUTTOPEUUGTLV,

71g TEpagerg Saveiouol TepBwpiou, Kai

T1g GuvaAMayES pE pakpd TpeBeoiia Siakavoviopos (long settlement transactions)

HE Tr HEBoT0 Tou ECWITERIKOY UTTeSElyiaTog o Teprypdeeta aTo Mépag & Tou Tapdvrog MNapaptiparog.

Qrav ENEY ayopdlel Trpactavid P TOTWTIKG wapdywyd Yid Tnv kGAur avolyparog ate TPamefIkG
XOOTOQUAGKIO & YO TIgTWTIKG Kivuve avnioupfahiopévou (CCR), prropel va UTroAoyiZe! TRV KEQUAIOKA
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araiTion Y 70 avnoTaBm{OUEVo TEPIOUTIKS atoixgio oupguva e To Napdpmpa Vi, Mépog 3,
mapdypapeol 81 £wg 90 Tou rapévrog Mépoug A, cpoaov éxal TOXE! g ykpiong Tg EmTponnic, alupuva e
1o Mapdpraua Vil, Mépog 1, Tapdypagog 4 1} Be 10 Mapdprnua VI, Mépog 4, Tapdypagor 86 éwg 104 oy
TrapdvTog MEpoug,

Y& quric TIC TIEPITTTWOEIG, Kal otav Dev epappodeTal n eThoyY TG deUTEpng TROTATNG TNg TTapaypdgeou 11
Tou Mapaptiuarog I Tou Mépoug A, 1 agie avelyuatog yia maTwTikd kivBuvo avrioupardoptvor (CCR)
doov apopd auTd Ta TITWTIKG Tapdywya IooUTa HE Hndéy.

Qaréoo, it EMEY utopsl va eMAEEE WE guviTela va ouuTTEPIACUPAVE! Yia Toug akotrodg Tou yroAoyiouol
TV KEQUAGIOKGV OIAITRgEWY Yo TOTWhKS kiviuvo avrigupBariopivou {(CCR) oha ta ToTWIKA
Tapdywyd Trou dev mepiAappdvovTat oTo XUPTOQUAGKIO QUVCAAQYLIV KQ) £XOUV ayapaaTsl wg TPOTTATG Yid
mv kdAuyn avoiydatog gTe TRATTEdIKO YCGOTOQUAGKIO | VIO TICTWTIKG Kivduvo avnicupaiopivoy {CCR)
arav 1) MOTWTIKY TTposTaaia avayvwpiZeral Réos g Trapedoag odnyiag.

H afia avolyparog yia CCR amd v TrwAnon qupguvitoy - aviahdayns kivBivwy aétnong ekrdg
xoproguAcakiau ouvahAaydw, drrou QUTIPETWTTIOVTEI WG TNOTWTIKG Tpedtacia wou Tapéxet n ENEY kol
UTTORENTAI OF KEQAATIOKT) arraiTion yia mgTwTike Kivduvo eTri GAoU Tou ovopaaTiked Tracod, TiBeTa fon pE
pnGiv.

Thpgwva pe Gheg g peBdSoug TTou KuBopifovtal oTd Méon 3 éwg B Tou Tapovrog Mapapmpadrog, N agia
avolyparog yia évav avnoupBalidpevo igolTal pe TO GBpoiopa Twv afitv avolypatog of Gha T
CUPPNEICTIKE CUVOAQ HE QUTBY TOV avrigudpahhducvo.

Mndevik afia avoiypareg yia COR yrropel va amodoBel ce oupBdaocig Tapaylywy i guvalhayig
grravayopds, ouvorhayig Savelodomong kal SaveloAnyiag TITAWY f} EHTTOPEUNGTWY, guvadhayés Hakpdg
mepodou Slakavoviopol Kal ouvaAiayig Bavaiopol TrEpBwpiou TIOU TrapapEvouy avegoeAnTeg pe KEVTDIKO
avTiGUPBaAAGUEVO Kal Trou Bev EXouv aroppip8el amd Tov KEVTRIKG avmiaupBaiAdpevo, Emiong, undevikr
aia avoiyparog pTropel va atroBoBei or avoiypoTa MoTwWTKoY KivBivou TIpag Raaikoug auTicUpBarhopivoug
Trou rroppéouy aImd CUPBACEIS TTIpOYWYWY, guvahhayég erravayopds, cuvahhayig daveioddmang kai
SaveioAnwiag TITAWY 1) EUTTOPEULATWY, ouvahAayEg pakpds TpoBiapiag diaxavovicpal Kal guvarayég
Saveiopol TrepiBwpiou, 1 dAAa avoiypara, aTwg xaBopiZeran amd Ty EmTpow, T oTmoia N EMEY Swampel
aueEOpANTT LE TOV KEVTPIKG avTIgupBaAAdpeva, Ta aveiyara CCR Tou Kevipixod aVTICUNBaANOLEVOU HE
OACUG TOUG OUUHETEXOVTES OTOUG BIOKAVOVIGHOUE TOUG KOAUTTTOVTC TTARPWS UE ECQOQANTEIS OF KABRHERIVY
paan. '

Ta avoiyyota TOU TIPOKGYTOUY aTmd guvarhayéc ue poxpd Trpofgopia Sikavoviopol utropody va
Tpocdiopiadolv XpnoIHOTIoINTAG omroladnTioTe amd g pedddoug Tou Tepypdgovre ata Mépn 3 fwg 6
ToU Trapavrog MNapapTipares, aveddpTnTa awd p£8od0 Trou £xel ETHAEYE yia T TTApAyWYa OTC ka1 ng
guvahAayéc emavayopds, TIg ouvariayés davelodaTnong Kol SaveicAnyiag TiTAwy 7} EPITOPEUHATWY, Kai TIg
cuvarhayig Saveiopol TepBwpiou. Katd Tov UTTOAOYIGES TWV KEQUALIOKY OTQITATEWY YId guvalhayis pe
yakpd Tpobeopia Slakavoviayol, o EMEY wou ypngiporroiodv m peBodo mou Trepiypdperal ato Kegdhoio 2
TOU TTUPOVTOS MEpPOUS HTTOPOUV va EQUppOiouY TOUG GUVTEAECTES OTABIONG TUHpWYa pe T PEBOBO Twv
Tapaypéguv 2 £wg 7 Tou Kegahaiou 1 Tou rrapoviog Mépoug ot povipn Bdan kal aveddprnra amd 1o faduo
apepaiotnTag (irrespective of materiality) Twv BEgewV QUTUV,

Qi EMEY mpémel va armodakviouy oTny Emnrpotry 6T kar oTig Q0o peBddoug Twv Mepwv 3 xal 4 TOU
wapdvrog MNapapriparog 1o OVOMQATIKG TTa0S ToU OTToI0U YiVETCH xpfion arrotehel katdAAnio pEoo eXTiNong
ToU KVBOVOU Trou evuTrdpxel otny oUpBaan. Orav T.X. n ouppaan TrpoRAETTE! TOMOTAEG TaPEIaRES OES, TO
OVOPAdTIKG 11008 TTPETTEl vd avarpooapplETal KardAAnAe QOTE NG QUTAVOKAG TIC ETITTTHIOEIS TWV
TTOMOTTAGIV QUTEV POV ETT TWV KIVBUVWY TTOU EVUTTAPXOUY OTh aglppaan.

MEPOZ 3

M£Bodog Béoe: Tpoapuyrig oy ayopd

T1afo (a); 10 TpEXov KOOTOg QTKaTdaTaanS SAWY Twv CUPBATEWY YE OeTik afio utrohayifETal BaoE! TLV
TpExouUav (ayopaiy) TGV Twy aupBdoswy (mark-to-market).

s8I0 (B); yio Tov utrohoylopd Tou evBexapevou peAAovTIKOU THOTWIIKOU avoiypaTtog, gxTag amd Ty
WEPITTTLIOT CUpGWVIDY avTahhayrig kupavopevwy £mTokiwy are idlo vapiopa {single-currency floating/
floating interest rate swaps) oTiq OTOiEg uTohoyileTan pévov To TPEXOV KGGTOG auTIKaTEUTaans, T
ovopaaTikd Tood Twy oupfdoEwy i of agieg TwY UTroKeipEvY HECWV TIOAAGTTAQOIGEOVTAl [iE 7O TToUoaTd
Tou avapépovta gTov Mivaka 1:
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Mivaxag 1 (1) o)

Evamrouévouga | ZupBdoeyg Zuyfdocg TupRdoeig Tou ZupBdoeg Troul  Zupfdoeg ou
Brapkeia ) gmTokioy | Trou  agopoly agaopolv agQopolv apopoly
TIgEG HETOXES TroAdTIUd EHTTOREdHATA £KTEG
TUVTAAOYUOTGC UETOAAG eXTOG]|  TWwv TTOAUTIHWY
xal ¥puad Qo 10 ¥pUas LETAAALY
E;gnp‘om‘i T o% 1% 6% 7% 10%
Mdvw armd tva
£10¢ aAAd &Y
TEPIOGBTERO 0,5% 5% 8% 7% 12%
amd wivTe £1n
Mavw amd
sEvTE 10 1,5% 7.5% 10% 8% 15%

TTABI0 (Y): TO GOPCICNT TOU TPEXOVTOS KAGTOUG GVTIKATAOTACTS KAl TOU £VOEXOHEVOU UEAAOVTIKOT ToTwTHOU
avoiyparog arotehel my agia avoiyparog.

MEFPOL 4
Mi0obog Apxikod Avolyparog

Irddio (a): Yo ovopaorikd Trood kdBe oupRaang TTOAAATTAQOHICETM PE 7O TTOO0aTA TTOU ava@EpovTal gTov

Hivaxa 2:
Mivakag 2
. . . LupPAoElS o agopoly TINES
Apxikiy Sidpxew 9] Zulpdos emIToKicU guvaARdyLaToS Kal XpUad

Kdrw Tou éroug 0,5% 2%

v armd éva £10¢ aAAd
&yl pEyaAUTEEn ame 500 1% 5%

£Tn

Mg kKdGBe emimrAov £10¢ 1% 3%

Z1adio (BY: To apyIké Avolyud Trou uTToAoyideTal kar quTo Tov TpaTro arratehe! v agia avoiyparog.
MEPCZS
Turromrompévn MéBodog

1. H xprion Tng TuTremomyévrs pe@édou (Standardised Method) emTpéTreTas yove yia o Tapaywya OTC
K TIC GUVOAAQYES ME paKpd TTpoBeapia dlakavoviapod. H agia avolyparog UTToloyilere ¥wpioTd yia
KGBE CUPYNEITTIKO OUVOAC. YTTOAOYI{ETar QpUIPCULEVIGY TWY gfaapuriotwy, wg e§he

(") Ot cupPioeig mov Sev epnirrony og pie a6 TIg TEVIE xarTyyopisg Tou mivoke Bo ovepstaniloviat ag coppoE Rov
apopoldy epnopeditate sKTog Tav ToAUTINGY HETEAADY. .

) Tw Tig oupPdosg pe mohlomdds avioddayés xepaluion, 10 N0c0oTo Gu moAkamAcoalETal (e Tov apBud Tev
TANPOUGY ROV GROPEVOLY Vo TpayHaTonomOoly Toupave Ke T agupfoon.

() Tw Tig oupPéasig mov Exovy Supopendel £tot Gote va Sioxavovilovan avolypaTe o8 GUYKEKPIEVEG TIHEPOUTVIES
Ko otig orofeg ot Opot snavoxabopilovral ot dote N ayopaia TR TG odpPacng va elven pndév oTig ev Ay
nuepopnvisg, 1 svaropévovoa npodeciio Ba eival fon ue Tov ¥pOVO Tov MOUEVEL PEYPE TOV ETOpEVD smevakafopopd,
Yoy nepintmon tav ovpfiosav emroxkion nov TApoLY o KpUfp coTé KoL EYouv vroksumdusv npobeouic TAVD
it v £T0c, TO T0c0oTé Sev umopel va efvol gapmidtepo ont 0,5%.

Y Ty nepintmon tov ovpfdosav enokiov, ot EITEY mopobv, pe Ty Eykmo g Errepontig, vo entdiEouy elte TV
o K
apytkA st TV EvaROpEVOUCY TPOBEG L,
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aia avolydarog =

»

B *max| CMV — CMC; Y [> RPT, ~ " RPC;| CCRM,,
Fli f

omou:

CMV = tpixouca ayopaia afia (current market value} Tou xaproguAakiou GUVIAAIYIY OT0 QUUYNGIOTIKS
glvoAa le Tov avricuufalAopsvo agaipoupéviv Twy efacgalicswy, nhadn drou

cMy =Y CMP,

GTou:

CMV, = 1péxouaa ayopaia afia 1ng cuvarhayig i

CMC = tpéxouca ayopaia agia Tuv sfaogalioewy Tou peraBiBdiovral aTo ou HLMPIGTIKG Tivoho dTTou;

CMC =Y CMC,
{

oTou:

CMC, = tptxouca ayopaia agia Twy eLaopuAioEwY I

i = i-ouTi] cuvahiayry
| = LooTr efugpdiion

j = oot kamyopic aviaraduiariked guvéiou. Autd Ta avTIoTASIaTIKG glvoAa avTIoTOIKouv oF
TrApGYOVTES KivBUVOU yia Toug ovrcioug pmopei va yive ouppngiopde Twv Bigewv pe avriBets
TTpGoNpo WOTE va TRoKUWE! i xadapr} 9Ean kivadvou oty omoia Pacileral aTh guviEia 1 PETPNUN
TOU GvoiyuaTtog

RPT; = Bton xvBovou arrd T auvahiayr | og g¥Eon pe To avTIaTadpoTIKG alvoAo |
RPC, = Bfon kivdlvou arrd efuopdhian | oe axEor) UE TO GUTICTaGPIoTIKG Qivoro |

CCPM ;= TroAAaTTACOIaGTE TOTWIIKOG KIvBIvou avricupBarhopévoy (CCRY) tou Mivaxa 4 ot oxton

LE TO QVTIaTaBOTIKS glvohe |
B=14.

E€aopdhion Trou Aapfdverar amd aviiouuBalAopeva £e Gerikd Trpdonpo v efacpahian Trou
TapéxeTal of avnicupBalAduevo £xgr apynTikd mpéonuo.

Efaopdhon mou avayvwpidetal yia T péBodo autn Tieplopiferan oV efaogdhian Trou Eival EMALE LN
gGpgwva pe To Napdptua VI, Mépog 1, Trapaypapag 11, Tou TapovTog Mépaug xa To MapdpInpa
I}, mopdypapog 9, Tou Mépoug 4. .

Orav pIa ouvaAhayr] 0t E§LIXENpaTIoTneIakd TIpGYwYo HE ypapuixo mpopih kivBivou TpoRALTTE TV
avTaAAGYH XpnpaTomaTwTikol HEcou Evavr TTARpuwing, T¢ pEpog TS guvarAiayrfg rou apopd TRV
TAnpuwRA ovopdgeral «okéAog mAnpwurig». O1 guVaAAQyES TroU TTPOPAETIOUY avTaAAay} TTARPUIHNG
gvavT TTANpwRAG atrapTidovrar amd BUo OKEAR mAnpwAg. Ta axéin TAnpwpng ovagToolv OTig
cupBaTiKG guppuvnBeloss axaddploTeg TTANPWHEG, mepthapBavopévou Tou avopagTixed ool g
cuvahayric. OI ETMEY pmopodv vo oyvoolv Tov Kivduve emTokiou amo OKEAR TTANPWLHOY €
gvaTopévouod ANKTATTA HIKPATEPN TOU EVOG £TOUS Y TOUG agKoTroUg TV AKGACUBLWY UTTOACYIOHWY.
O1 EfIEY pwopolv va avmpetwmifouv wg eviafa OUVONKS CuvaAAayh Tig ouvaAAayis TTou
aToTEACGVIAl OTTd BU0 OkEA TTANpWUGV Trou ekgpddovral oro i8io VOHIoUG 8T 0f CULpviEs
avrahAayrs emTokioy, H petaxeipion wou emiguAdgosral oTd GKEAN TAnpupmy spapudfeTas oTn
TUVOAIKT cuvaAAayr].
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O1 quvarhayEc e YRAUHIKS TIDOGIA KIvBUvou OTI¢ OTroiEG TU UTTOKEIPEVa XpnpaTomaTwTikd péoa sival

ueToxés (TTEPIACHBAVOLEVIWV T SEIKTWV PETOXWV), Xpuods, GAAQ oAlTiUa pétara R dAAa Baoixd

glTTopebpaTa, avrigrarifovral pe pia 8tan kivddvou atn OXETIKN PeToxr (1 Seikin peToxw) 1 ate

oxerikd Baoikd gpropeupa (repiAapBavopévou Tou ¥puaol Kol GAAWY TTOANTIHWY LETAAAWY) kai HE

pia Ofan kivBivou EmITokiou Socov agepd Te akihog TANpwiis. Edv to okiAog TAnpwirg elvai

EXppacpévo of EEVo VOIoUd, avrioTolXiGeTar e pia B£or) KIVEIVOU OT0 avTiaToIXo voiIo|d.

O ouvahhayic pE YRAUHIKG trpogid kivBlvou aTig oTroieg To uTToKEZijevo péoo tival fvag XpewoTikgg
TiTAog avTioToiZovTar pe pia Béon kvdivou emroxiou yid To XPEWOTIKG TiTAC Koi ME pia dAAN Béon
xivBovou emTokiou yig To okfhog TANpuwrhig. QI guvadAayés HE ypauuikd Trpogid kndlvou Trou
TpoRAETTOUY  avTaAAayr TAnpwung Evavil TAnpwifig TEPIAALBAVOREVLIV  TwY  TTPCBECHICKLV
cuppwvitiv guvadAdyparog {foreign exchange forwards) avmigroigifovial He yia BEon xivddvou
smitokiov yia kaBéva amd ta okEAn TrAnpuwiris. Edv 0 UTTOKEIpEVOS XPEWOTIKOG Tithog elval
EKQPACPEVOG OF §EVO vOIopa, TOTE aviigTolyiferal pe Wig Bfon xIvdivou oE auTo To véjioua. Edv éva
grEADS TTANPUWIKIG Eival exgpacpévo ae Livo vépiaud, To grEACS TTANpwURG avTioToyifeTal pe pia Bion
Kivdlvou g autd To vopigpa, H afia avoiyuarog wou amodideral OF MO Gupgwvia aviahAayrig
emrroxiou vouopdTwy (foreign exchange basis swap) gival unGév.

To péyeBog g Béang Kivdivou ame cuvalAayr] HE YPOUUIKG TTPOQIA KIVOUVOU IoouTal PE TV

" yrpaypatiki TAaopanxn agfa (notional value) (ayopala tiu TOAAGTIAGGIQTUEVR HE TNV TTOTOTNTA) TWV

UTTOKEIJEVIY  XPNUATOTAOTWTIKGY  piowy  (mepihapfavopivioy  Twy  Badikiy  ELTTOPEUNATUY)
uTrcAoyiZopévn oTo EyXWplo vomoua tng EMNEY, e§aIpoupéviav TWY XPEWTTIXWY TiTAWY,

[ TOUS XPEWATIKOUG TITAQUS KOl TO OKEAN TRANpwpGiv, To péyeBog g 8fong xivBivou \ooltal pe Ty
mpayuanky TAaopankd afia {(notional valug)  Twy UTOAEMTSpEVOY  arOBApICTWV TTANPWLITY
(meplAapBavopévoy Tou ovopaoTikod TTogol) umoAoyifdpevn OTO EYXWPIO VOpIopa TG EMNEY,
TroAAGTTAGOIGOUEVT HE TV TpoTToTIOméVn péan atadpiky Sidpxeia (modified duration) Tou XpEWATIKOU
1iTAQU 1] TOU OKEAOUG TTANPWHIS, GvTioToixa.

To péyeBog wag Béarg KIwSOvou atmd cupgwvit avrahhayhs kivBavou aBémang (credit default swap)
1go0Tal UE TRV TAQopaTky afia (notional valus) Tou xpswatkol TiTAou avapopds, TolamAagiacpivn
UE TRV EVOTTOEVOUTD ANKTATATA TNG oupgwyiag avialayrig KIvBovou aBémnang.

To péyeog Tng Géong xwdlvou amé wapaywye OTC e R ypapuikd wpogih  xwdivoy
TrEpAapBavopEVLIY T SIKGIOHATWY TTPaGIpETNS Kal Twy dikawpdiuwy wpodipeang i CULQWVILY
avraAAayris (swaptions) 1coUtan ge T déATa-wodivaprn (delta equivalent) Tpayuarikd whaopariki agia
(notional value) Tou UTTOKEIPEVOU XPNHATOTATWTIKOG HEGOU, EKTOS EQV TO UTTOREILEVO £Vl XPEWOTIKGS
Tirhag.

To uéyeBog g Bfong kwdlvou amd wapdywyo OTC ye un ypapgkd  mpogid  kvddvou
TTEPATLBAVONEVIIV TwY SIKAKVUGTWV TTPCTIPECTS KAl Twv SIKUILIPATWY Tpoaipeang et OULPLWVIWY
avtaAhaynig (swaptions) Ue UTTOKEIIEVO PECO £Va XPEWOTIKS TiTAO 1} éva oxEAog TAnpwprig, 1codTal PE
v BENTo-igoBlvaun (della equivalent) wpaypankn TAaoparky  adia {notional wvalue)  7TOU
YPNHATOTRGTWTIKOG pEFoU i Tou okEAoug TANpwhrS, TTOAAATTAGCIOTLVY Lie TNV TPOTTOTIOINUEYN pean
aradpik Sigpxeia (modified duration) Tou XpswaTikoG TiTABU 1 ToU oKEAOUS TANpLoUAG avrioToXd.

Mic tov xaBoplopd Twv Bégswv kivdivou, ol efaogaliotig TOU £Xouv glgTTpayfei amo  Evav
avrioUPBCAAGPEVO TTRETTE! VA QVTIHETWTICOVTAl WG amaitnon EvovTi Tou avTicuppaAiidpevoy aTo
mAdioio evag cuuBankol Trapaywyou (0fan ayopds) Tou OQEiAeTal QiUEpd, £Vi) ) £KYPOOHEVN
QIrCiTan TEEEl VG QUTILETWTZETCN WG UTToXpéwar Tpag Tov avilcupBaliopevo (Bian TTWANCHE) TTou
Aiyei oRpepa.

O1 EMEY propodv va xpnoiuomraioly Youg akdAouBoug palnjatikods iTmoug yia va KaBopigouv T¢
péyeBag kal To wpdanpa piag Biang kivdovou:

yia 6Aa T8 LETQ EKTOG TTTO TOUG XPEWATIKOUS THAGUG:

yrpayuankh TAaoparikn aia {(notional vaiue) , n SéAta-1godivaun TAaopankn afia (notional value} =

4
ref ap

omou:

Pref = TiT] TOU UTTOKEIMEVOU WECOU EXQPOTHEVOU OTO VOUIOHO avapopas

V = afia Tou oiovopiko( péoou (omv TepiTTwon JiKaiwpatog TpoaipEons: TIur SIKOipaTog
Tpodipeong oy TERHTTWAT TUVCAAGYHG HE Ypapks TTpo@iA KivBivou: afia Tou UTTOKEiYEVOU pHETou)

P = T TOU UTTOKEIEVOU ETQU EK@paoiivol oTo i8I0 vopiapa omwg V

Y1 XPEWOTIKOGS TITAOUG KOI T OREAN TIANPUWHGY AWV Twv ouvahAayiv:
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payuarikhy TAaouaniki afia (notional value) TrolAawhaciaopiv HE TNV TROTTOTIORUEVN GidpKea, 1)
Séta- 1god0vaun TAaauanky ofia {notional value) TroAAQTTAGOICOUEVN [ TNV TROTTOTICINIEVN

DIGPKEIR =~
oF
GTTOu:

vV = afla Tou oiovopiked pégou (omv meplmrwon diKarbpareg Trpoaigeons: Tipr SIKaWPGTog
TpOdipEang OTAYV TEPITTTWGN guvahiayfis HE Ypaupiko TpogiA Kivdivou: afia Tou uTokellievou pigou
fi TOU OKEACUS TRANPLILIWY OVROTOIXWE)

r = emimeda grmiroxiou.

Edav V ex@pdletal o vOUIoHA SIGQOPETKS ammd TO vOPIOUA avapopds, To Trapdywyo WRETTE va

" peraTpamsl of VOMOUT avagopds HE TOAACTTAQCIGOHG LE T OXETIKA guvaAAaypanikeg wonyia.

O BEoaig «ivdUvou opadoTrololvral g avnoTaSHIoTIKG olvoAa, Ma kdBe avriaTaBoTikd oUvoho
uTroAoyileTat i aTTGAUTA TIA ToU aBpoicHaTeg TWY aToppEoUanY BEgEwY KIvBivou, To dBpoiolia auté
KoAeiTal "kaBoon 9é0n KivAUvoU' KOt EK@PGTETal WG

D RPT; - Z RPC,

gToug padnparikols TUTTeus e Tapaypdeou 1 e Tdvw.

Ma 1i¢ Bégeig xivdlivou emTokiou amd KaTaBECEIS XENUATIKGY TROOWY Tou £1I0TIpdxBnaay and Tov
QVTICUPOAAGLEVD WG EEATpAAOD, amd oxkAr TTANPWHAG Kai UTTOKEIIEVOUG XDEWOTIKOUS TiThoug OTOUg
oTroious EpappdeTal kKepaAaiaky] atraitnan ion HE 1} WKpATEPN TOU 1,60% cOppwva pe Tov Tivaxa 1
tou NMapapThuatog | Tou Mépoug A, utrdpyouv €5 avrioTaBugTikd glvola yia KGBe vopIgua Tou
exriBevral xarwrépw otov Mivaka 3. Ta avnigraBuankd alvoda mpoodlopifovral pe pdon évav
GUVBULaNS KPITRRIWY KANKTOTRTAGY (Maturity) xon «eTrrokiwy avagopdg» (referenced interest rates):

Mivoxag 3
Kpamxd emroxia avagoepds Mn kpuTikd emTdiaa avagopds (non
{government referenced government referenced interest rates)
interest rates)
AnKTOTNTG <=1&rog <=1 £10g
AnkrérnTa >4 <=5 Em > - <= §Emn
AnxroTnTa > 5 £ =5 £m

Fla 11§ BEoEIC KIvBGVOU ETTITOKIOU QT UTTOKEINEVOUG XPEWCTIKOUG TITADUG 1) OKEAN TTAnpwing yid 1a
OTTOIC TO ETTITOKIO QUVBEETA! UE ETTTOKIO QVOQOpUS TTOU QVIITTPOCWITEVE! Eva YEVIKG £TiTedo ETTITOKIWY
S ayopdg, N svomopdvouod ANKTOTHTH I00UTal e TO XPOVIKG QIAoTHG Ewg TV ETTOHEVN
QuaTTpocapUoYE Tou £TTIToKIou. Ze OAES TIC GAAEG TIEPITTTWAEIS, 10Q0TAN UE Trv EvaTTOPEVOLTT SIGPKEIR
TOU UTTOKEILEVOU XPEWGTIKOU TITAOU A, OV TEPITIWGN OREAOUG TANPWHAG, i MV EVATTONEVOUTG
BidpKaa TG ouvaliayns.

YE xa6¢ £KGTN XPEWOTIKOU TITAOU avapopds TTOU aTToTeAEl TO UTTOKEIEVO pEao alpBaang aviaAAayng
xvd0vou aBémang, avrioToxEl fva aviiaTaBpiomkd glvoio. O oupguvieg avTahhayns Kivolvou
aBéTrong "vioatrg aBETRong THENAaNS UTTOXPEWaNS” avTIHETWTTIZoVTar we £8AG:

(@) 70 péyebog Mg Béang xwdivou Of Eva XPEWOTIKG TITAO Qvagpopdg of opada pe UTToKEipEvn
oupQuwvia avtoAhayfg kivdovou aBitiang “vieoTtg wBitnomg Thienong uTToXpEwonS Eivar N
Tpayuanky  ovopacTkly ofia Tou  XpEwaTikoU TiTAou  ava@opds, TOAAITAQOIITUEVN e TOV
TpoTOTIOINUEVD péco OTaBMIKG BEiKTN SIGPKEIGG TOU TIapQywyou viodTig adimong doov apopd TNV
ahhayn OTO THOTWTIKG TTEMBLINIO Tou ¥petaTikoU TiTAou avagopdg:

(B) uTrGpXEr VO QVTIOTABWIOTIKG OUVOAC YIa KABE XPEWTTIKO TiTAD avayopds gf opada utrokeipgevn g
Bedopéviy oupewyia avraAhayig kivBGvou aBétnang "vieaTtig aBérnang THpnong uTroxpéwanc” BEGEIS
KvBivou T SiapopenikEs ouppuvies aviohhayris kivBivou aBémong "viearrig aBémong Tpnang
yTrapéwong” dev reprhapBdvovtar oTo idio avioTabLioTiKG aivoia:

{y) 0 TOAATAUCIOTHC MoTWTIKOU kivdivou avroupBaliouévou (CCR) Trou epapydleral o€ KG8e
QuTIoTABLIGTIRG aUVOAQ Trou Bryloupysital vid fvav XpEwoTiké TiTAO avagopds evog mapaywyou
“vicaTri¢ adétnang mpnang uoxpéwang eival 0,3% yia xpewaoTikolg TiTAoug avagopds Tou Exouv

 TOTOAYTITIKY agiohdynan amd avayvupiouévo ECA! 1gedivapn e Badpida moTwrkig moibrTag 1

éuig 3, xat 0,6% yia dAAoug ¥pewaTikads TiTAoUG.

Mo 11 8fotic kivBivou emTokiou arrd kaTaBEOEl XPLUOTIKUY TTO0MYV TTOU EKXWHOUVTlI aTrd Tov
avnoupfoAléevo we sfaopdiion 6Tav ¢ avTIoUNBaAAOpEVOG auTdG Bev EXEI QVESOPANTEG OPEES
yapnAoU eiBiKod KvBUVOU Kal aTrd UTTOKEIUEVOUG XPEWOTIKOUS TITAQUG OTOUG OWGioug EQapuOLETa
KEPAACIAKR fon UE A pikpdTepn Tou 1,60% gUpguwva pe tov Tivaka 1 Tou TMapaptiuarog | Tou Mepoug
A, UTTApxE! éva avTIGTABIOTIKG GUVOAO YIG KABE exdOTn. VTav fva axihog mhnpwiig TPOTOHOIALE!
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fvav TET0I0 XPEWGTIKG Titho, ge kdBe exBOTn ¥peworikol pégou avagopds avnartoixet emiong fva
avToTaBuIoTikd glvoAo. O1 EMEY pmopody va utaydyouv Tig Béoaig kivEGvou amd XpswaTikoug
TitAoug oplopévou £xdATN 1 amd Xpewatkols TiThoug avagopds Tou 1Gfau EkdOTN Toug aTraioug
TrpogoucIALouV aKEAN TIANPWLS 1 o oTroiol aTToTEACUY TG UTTOKEINEVO PECO Cuppuviag aviahiayrg
xivdivay aBétnong, ota idio avriotaliioTikd oivoho.
Tao utroksipeva XPrUaTOTHOTWTKGA HECQ EKTOC TWV XPEWCTIKWY TiITAwy urdéyovral avriotoixa ata i
avnioTaBuIoTikG oOvoAa povov edv eivan 1Bia 1) époia pEga. e 0Aeg Tig GAANEG TTEPITTTWOEIG UTTAYOVTA! OF
SiagopeTiké avnioTaduoTiké aivora. H opoidmra wwv péawy TrpocdiopifeTal wg eZng:

TNV TEPITTTWON Twv YeToXwv, duota elval Ta péoa ou ekdidovrar arrd vov 1Gio exdomn. ‘Evag
BEIKING HETOXWV QUTIHETWTIZETAr Wg XpioTdg ex30TNEG

£V TIEPITITWaN Twy TFOAGTIWY uETdAAtv, dpoia sivar Ta péaa Tou agopodv To iB1o PETAAAD.
"Evag Beiking TTOAUTINWV HETGAMY QVTIETWITIZETC WG XWPIOTS TTOAGTIHO HETAAAC!

LTNV MEPITTWON NG NAEKTPIKAG EVEQYEINS Gpoia eivan EXEva Ta SIKQIAQUATA Kal Ol UTFOXPEWOEIS
TrapoXiS TTOU Qpapolv Ty idIa SIKOTI GIXUAS f] EKTEG QX @opTiou evTOg OTToIaGTRTOTE GIaKOTTg
24Wpoy K

TV TEQITITWOT) TWwv Bagikwy epTropeupdTwy, dpola gival Ta péod TTou agopedy 1o idlo Bacikd
epTTpEupa. Evag SEKTRE PUoiKiy EPTFOPEUHATIV QVTIRETWITICETAI WG XWPIaTS Badikd eLmdpeupa.

O ToMaTAGoiaoTEC moTwiKed Kivdivou avrniouppaliopivou (CCR multipliers i CCORM) yia g
BIGQOPES KATHYOPIES QVTITTAOOTIXIV QUVOAWY TTapaTiBevTal KaTWTEpW OToV Rivaxa 4:

Mivaxag 4

Karrjyopies avriorabuoTikiey cuvdhwy Multiplier (CCRM) CCRM

1 Em oxia
0,2%

2 Emraxa yia SEgag kiwdivou amd XpewoTikods TiTAoug

avapopdc Tou amoTEAcUV UTTOKEIEVe WEdo oulipuoviag

avtoAdayne  kivBlvou aBitnang Kol gtoug  omroloug 0.3%

£QapuoeTal Ke@aiqaxn arrainon ign PE 1 YIKpOTEPN ToU a8

1,60% clupwva pe Tov THivaka 1 Tou Napagtiparag | Tou

Mépouc A .
3 Emrokia yia Béoeig KIvdlvou amd XpewoTikolg TiTAoug 4

YPEWOTIKOUS TITAOUS avapopds oToug oTToioug EPapHOETal

KeaAquakyy amainon fon pe f peyahdrepn Tou 1,60% 0,6%

oUpgwva pe Tov Mivaka 1 Tou Mapaptiparog | Tou Mépoug
4 ZuvalAayparikég icoTipleg 2 5%
5 HAEKTRIKF EVEPYELT 4%
3] Xpugcig ) 5%
7 MeToxég 7%
8 M Adnipa pEradda {exrég xpucod) 8 5%
Ei AMO  Paoikd spmopelaTa  (EKTGG  TWV  ITOAUTIWY 10%
. UETAAALOV KOl NAEKTPIKAG EVEDYEIRS) .
1 YTTOKEIUEVE HEGT SEWYPRHATIOTNOIEKLY Tapaywywy m U
0 Sev sUTTHTTOUY OF KopMia armd Tig avtépw Katnyopies 10%

Ta umrokelyeva péca Trapoywywy OTC Tou avagépovia OT0 onueio 10 Tou MNivoka 4 Mo Tavw
UTIGYOVTOE OF XWPICTA aviaTaBpioTikg olvoha yia Kade KQTNYOpio UTTOKEIJEVOU XPrHATOTIGTWIIKOY
péoou.

Ma ouvaAhayéc Pe un ypappixd Trpopih xwvdivou 1 yia oxéAn TANPWHEY Kol ouvaohhayig Ue
uTrOKEIPEVO PEDD XpewaTikoUg TitAoug yia mg omoieg n EMEY Bev wmopsl va Tpecdicpigsr T
oUVTEAEOTR BEATO 1 TNV TpoToTraInuéve pion oTaBlikn dIGpKEId auTIoTOIXWG PE Eva EYKEKPIPEVO aTmo
v ETmpoTrs uodeypd rpoadioplouod Twy fAGYIOTWY KEQOACIOKGY aTTOITCEWY yia KivBuvo ayopd,
n Emnpoty wpoudiopllel pe ouvinenrkd TPATTO TO uéveBog Twv Bigcwy KIVDGvOu XAl TOUg
gpapuootéoug CCRMjs. EvaiAakmikg, rp EmirpoTy pmopel va armamfoel T ¥phon s Nedddou Trou
gxriBeranl aTo Mépog 3 Tou Tapéviog MNapapriparas. O oulyn@iousds dev avVayvWPIZETal QuTd anpaivel
om n afia avoiyparog TpoodopifeTal cav va UTTIPXE £va GUUYINQIOTIKO GUVOAD TTOU TIERIEYEI HOVO TNV
peuovwpévn guvariayr.
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Mia ETIEY seapptler cowTepikés Biadikaaies Tpokeuévou va SIamaTios: 4m, mpatal gupTENIAGRE!
W GUVORAQYH OF QVTIOTaBWOTIKG OUvoAo, n guvahhayr KOADTITETQI Q170 (0 VORIKG EXTEAZGTH
oUpBagn  CURYN@IOHOG TTOU  avtarmmokpiveral  OTig amaitAeag Tou Mépoug 7 tou Trapdvrog
MapapTiyaros.

Mia EMEY Tou ¥prowotolsi efaapalioeg yia va pedos Tov COR epapuéler eqwrepikég dladikacieg
TYpOKEIPEVOU VO SamoTwoe én wporol avayvwpigel 10 oTrOTEALOUO TWV EEOCQUAITEWNY TTOUG
uToAcylopoti¢ Tou, of efoopaMaelg aviamokpivovial aTig aramicag Bepadinrag dikaiou TTou
exrifevral oto NMapdpmpa VI rou rapévrog Mipoug.

MEPOZLZ &
MeBodag Tou Ecwrepikol Yrodeiyuarog

Me mv wponyoUpevn Eykpian Tng Emmpormg, Hio ENEY Stvaral va ypnoworroie! mm piGedo Tou
gowTEpkod uTrodeiyparog (MEY) yia va utraAoyigel my agia avoiyuarog yia Tig auvaAhayig Tou Mépoug 2,
Tapdypapos 2, anpeio (i) Tou Tapdvteg Mopapriuarog, A yia 1ig cuvahhayig Tou Mépoug 2, Tapdypopag
2, anueia (i), (i) ke {iv) Tou TTaPAVTOG NMapaprriparag, [ yid T cuvahhayes Tou Mépoug 2, Tapdypagpog 2,
onusta (i) wg (iv) Tou TTapévtag Napapriparog. Le kdbe Pic amrd QuUTEG TIS TERMTATEL, eivar SuvaTdv va
gupTrepihapBdvovta emriong o cuvadiayis rou Mépoug 2, mrapéypagog 2, onpsio (v) Tou Tapévrog
Napapthpatog. Kard mrapikkhian 1ou Mipoug 2, Tapdypagag 1, Beutepe eBA@Io TOu TApOVIOG
MapaptipaTog, ol ENEY S0vavtai va emAEyouv va uny gpapuddouy Tn péBodo auth oE avoiypara mou
givan TTOUTIaN amd TTAEUpds PeyéBoug kar kivBuvou. Ma va epappsdasl MEY, wa EREY kavoTroiet 11§
grraiioeis Tou extiBevTal ato rapév Mipog.

Me v Trponyollevn fykpion g Emtpemig, n gpappoyl) Tng MEY pmopel va yiverar kard geipd ge
Sidigopous TUTTOUG ouvaAAaydv, Kai kard M Sidpkeia autig TG TiepiGdou ENEY pmopei va
xpnoipotrolei Tig HeBdBoug Trou exTiBevral ata Mépog 3 1§ ovo Mépog 5 tou Trapoévrog Mapapriyarog. Kara
TapékkAon orrd mg dardieig TOU UTTOAQITTOU Tou Trapdvtog Mépoug, o EMEY dev umoypeoldvTar va
XPriCIHOTIOIOUY CUYKEKPIREVO TUTTO UTTOBElYHATOS.

Tia SAEC TIG CUVOAAQYES ECWYANNATIOTIPIOKWUY TTAPAYWYWY Kal Yid TG guvaAhayig pakpel Siakavoviopol
yia Tig otroies e EMEY Bev fxel AdBe éykpian vd ypriowotoiEl T MEY, n ENEY Ypnopomotel nig
peBODoUC Trou extiBevrar oto Mépag 3 1} o Mépog S Tou Trapdvrog Napapiiparog. H guvBuaolévy xpion
auTtav Twv 500 peBaBwy EMTPETTETA 08 VIR Bdan evrdg Tou opfAou. H ouvduaoptvr XeHon auTwyY Twv
juo pe0odwy péoc o pio vopiky ovidmra gival gmipeTiT yove otav pla amd ng peBodoug
XPUICIHOTIOIEITE yict TIG TIEPITITWCES TrOU exTIOEVTAI O0To Mépoc 5, Tapdypagog 19 Tou TapovTag
Napaptiparog. .
O EMNEY Tau #xcuv AGBel GBaia va Xpnaiomraicdy Tn MEY Gev pTTopolV va ETMIOTPEWOUY OTI Xprian Twy
LEBOBWY Trou EkTiBevral oTo Mépag 3 1y To Mépog 5 tou Tapévrag Mapapriuarog Tapd HOVC yia
amodedeiyuéva BAaIpoug AGYoug Kal HE THV TTRONYoUUEYn éykpian 1ng Emirpotriic. Av pia ENEY mols! va
QUHLOPQUIVETTl HE TI§ QTAITROEG Trou ExTiBEVTal OT0 Trapov Mépog, EiTe apouaiddel oty Emitporh
gyEdic yio TNV &yKaipn £MOTPOQN O gupuépewan eite amodekviel 4m o EMITTWCEIS TAG 1N
Guupdpewaong eival Erouaiibdeg.

- Afla avolyparog

H afia qvoiyuarog perpdial gto enimedo Tou oujyneiatikod ouvoiau. To uTrédelyua Tpoadiopiger T
TPOYVWOTIKS] KATOVORR Yia GAAGYEG aThv ayopaia affa TOU CUUYNPICTIXGG TUVGAQU Trou ymwopEl va
arrolcfouv ae GAADYES OTIC HETAPRANTEG ¢ ayopdg OTTwg EMITOKIA 1] ICOTIHIES Eéveuy vopiopdTwy. To
uTreBelypa otn cuvexgid Ba utrohayiler Ty afia avolyporog yid 10 guUYNEICTIKG olvoAo Ot KaBe
peAAOVTIKA,  nuepounvia  Acupdvoviag  umoyn  Tig chhayés omg  pEraPAnTEG TG ayopds. Mo
QVTIGUHBCAAGHEVOUG TTOU KoAUTITOVION ard TrepiBlipio aggoAsiag, 70 UTTOdEIypa pTropel va QTTOTUTILVE!
£TIGNG HEAOVTIKES KIVIOEIG TWY EGOPUAITEWY, '

O1 ENEY umrops! va epihapBavouy Tig EMALEINEG XPMHATOOIKOVOIKEG ESUTQUAICEL, OTIWE apifovTal oTo
Napdprnua VIil, Mépog 1, wapdypagog 11 Tou mrapdvrog Mépaug xat ato Mapdptnpa I}, mupdypageg 9
rou MEpoug A OTiG TIPOYVWIOTIKEG KOTAVOEG TOUG YIa ahhoyic g ayopaiag afiag Tou gupyn@IgTIKed
cuvdiou, epdaov Tnpodvial yia Tis sfacgalioelg al TFOIOTKEG KQ! TTOCOTIKEG ANAITATELS Xal QI amaITioeg
BeBopévwy Trou laxUouwy yia 1 MEY,

H cfia avolyparog VITOAOYIZEdl WG T0 YIVOHEVS TOU dhgpa (0) £1i To Mpaypaniké EPE (Effective EPE}):

Agia avoiypatog = a * Mpayyarkd EPE

&vrau 1o d givar 1,4 aAAd i EmrpoTrr prropel va amaltel peYOAUTEPO O GTTOU QUTS KpiveTal avaykaio, Kal 10
Mpayeankd EPE uohoyiCeral ye EKTIHNCN TOU QVapEevOHEVOU avolypaTog (EEY) wg 1o PECo dvolyla G
g1 HEAAOVTIKIA Nuepounvia t, &ou o pécog dpog AauBdveran pe Baan Baveg pEAAOVTIKEG TINEG CXETIKOV
TrapaydvTwy KIVGOvou g ayopds. To umaddewua PG To EE gg CEipd PEANOVTIKGN RUEPOPTVIGV

talotsy o
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To Mpayuanks EE umroAoyiferar avadpapikg we €6

Npaypanxd EE , = max{Tpayparikd €€, EE ;)

&TT0U 1) TpEXOUTH NpEpoynvia oupPoAifera e Fy K To flipaypanks EE 1, 1000Tal HE TO TREXOV AVOIYla.

suvagig, 1o Mpayuarké EPE civar To pégo Tpaypankd EE xard m SIGpKeia Tou TRWTOU £T0UG ToU
pehAovTiKoD avoiypartog. Av dAa ta cupfdAard Tou gupyn@eoTKod auvdhou Ayouv evtdg Slaathpatog
HIKpOTEROU Tou EvOG £Toug, To EPE eival o pioog dpog tou EE £wg drou Ajfouv SAa ta ougfdiaia tou
cuppn@ioTikol cuvohou. To Mpayuanke EPE uvmohoyidetal wg o oTaSuiouiveg WECoS OQOg Tou
Apayuarnkol EE:
min( 1 pear,maturity)
EffectiveEPE= Y EffecriveBE, * At,
k=]
AdTTou of guvTeAeaTés aTdBpiong ﬁfx =f, —f,_, TPOPAEOUY TV wepiTTWOn Katd v otroid Yo

HEMOVTIKG Gyoiyua UTTOAOYICETOI O€ niepolnvieg mou Bev igaméxouv n ke arrd Ty GAAn.
O1 PETPAOES avapevopevou avolypoTog f peyioTou avoiyparog utroAayifovial Y Bdon Karavopn Twy
avoryHdTwy TTou AQUBAVE! UTTaYn TV evBEXGUEVN L) KOVOVIKOTTA T KATOVOAG TU avolypary.

O1 EMEY uropoty va XpnalpomoIigouy Eva péTpo THo ouvThpnTIKG amd 10 o TohAarrhagialGuevo pe 1o
Npaypariké EPE yia xd8e avrioupBaArdueve Tou urmoAayiZeTal gUppLIVA PE TV TIOpaTav egigwon.

Owou appddss, o QETABANTOTNTES KOl Ol QUUXETICEIS Tapaydviwy  kivddvou g ayopds Trau
KPNOIHOTIOIOUYTAl TRV TG KOWoU TPoTopoikon ayopaioy xal TOTWIKeU KivBlvou TpETEl va
SEQPTUNTAL QTG TOV TTOPAYOVTQ THOTWTIKCY KIvBlvou (GTE Vo avTavaxhouv evdexopeves auhoeg g
UETARANTOTNTAS 1| TNG CUTXENANG OF TEPIGTOUS DIKOVOHIKAG OQECTS.

Av 10 GUPYNEIOTIKG TUVOAQ UTFSXerTal o auppuvia TepiBlopiou, of EMEY yprowaomolody v a1ré 1a
akdhouba pétpa Tou EPE:

{a) To Mpayparnkd EPE xwpig va AduBdveral umdyn n cupguvia TEpIBuwpioy

(R) To koTrare 6pio, av ivar BeTikG, KATW aTrd TN cuppvia TepiBwpiou, ouv Hia Trpocalinan Tou
avravakhd TNy svdexdpevr augnon -Tou avolyparog kard v mepioda kivddvou meEpIBWpiou. H
Trpocalgnan UTTOADYIZETa Lig N avapevopevn augnan Tou avoiyuaTog Tou GUUTIPIOTIKOU guvoAoy e
ageTnpia éva TpEXoV Undevikd dvolyua, yia tnv epiado Kiwdivou TrEpBwpiou. Zirv TEpioBo Kivdivou
TrepIBwplou TIOU XPNOIHCTIOEITAl Yig T0 OKOTTd auTd £RAMETIN KATWTATO SpI0 TEVTE EPYATHHIWY
NUEPLV YIO TU CUUYNEPISTIKG GUVCATD Trou amoteholvrar Jévo amd ouvadhayég TUTouU pETog Trou
UTTOKEIVTAl Of KaBnpepivd eavakaBopiopd mepifwpioy Kai xaBnpepivi amotigngn omg TPEXOUTEG
TiHéS oyopds, Kas BEXA EPYAOILLIV NHEPWY Yia SAa Td GAAG CUHQNQIOTIKE oOvoha 7

{y) Av T0 UTTGBEIVHA QTTOTUTIIVE TiG ETFATTOTEIS TOU kaBopigol TepIBwpioy KATE TNV EKTIPNGT) TOU
EE, 1o pitpo Tou EE Tou umodsiyuarog Wrrope va ypnowoTonBel ameudtiag oty effowon g
Trapaypdeou 8 mo dvw, kardmy Eykpieng g EmrpoTric, :

EAGYIOTES aTraITigES yia utrodeiyuara EPE

To umédeypa EPE piag EMEY TRETEl va IKAVOTTCEN Tig A€IToUpYiKEG amUITRoLlg Trou apifovial oTig
mrapaypdgpous 15 £wg 39 Mo KaTWw.

‘Eheyyog Morwrnkol Kwdivou AvticupBaihopgviy (CCR)

H EMEY BiaBéTel Jovada eAéyyxou n omoia gival ured8uvn yia 1o gyedlacpo Kat Ty vhotroinom Tou
gugTiparog Swyeipiong CCR g, cupmeptAapBovouévng TS UPXIKAG KAl TNg CUVEXIZONEVIG
gmKGpwong Tou umodeiyporog, H povada out eAéyxer TV akepoidnra 1wy Sedoudvov Tau
£10dyovTal Kol TFapayel Kal avaAder EXOETEIS OXETIKG HE T arroTeAEaparg Tou urroSsiyparog pETPNONg
kwdtvou ¢ EMEY, cupmepihauPavopivng Tng afioAdynong tng oxéong Herafld pirpwv EkBeang
KIVBUVIOV Kat oplwy THOTEWS Kot guvaihaywy afwiv. H povada auth efvar aveEdpTnTn s TI Povddeg
Trou sivai UTTEUBUVES yia Tr) dnproupyia, v avavéwon 1 Ty ayopaTrwhnaia avorypdTtwy adiiv ka Gev
UTTOKEITAl OF ODIKQUOAGYNTES £TMIppots XEI ETTUPKN OTEAEXWOT" avVaPEpETQl ameuBeiag ot aveTaTa
oTEAEXN Thg ETEY To épyo TG £V Adyw povadag Ba cuvdudleral oTEVA HE Ty KaBnpepivi Sladikacia
Blaxeipione kvdivou g EMNEY Mapopoiug, Ta amereAéouara Ty £pYOCIAY TG TUVIOTODY QUTIH3EG
aroiygio Tng Biadikagiag TpoypapuanigLos, TapoKoAoGONarG Kal EAEYXoU TOU TTROQIA TOTWTIKOG K
guvohikol xivB0vou Tng ENEY

Mia EMEY £xe moAimkés, Diodikaaieg kai ouatipata duxeipiong CCR 1a oTmola gival SwpnTIkig
Paaipa kol £xouv uhoTroinBei e dprio vpéTro. Eva Bdoiyo rhdiqio Siayeipiong COR weprhappdver Tav
TROaBICLICHO, TN} HETENGT), TNV LYKQION KOt TRV ewTEPIKE avagopd Tou CCR.
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O1 woNiTikES Sraysipiang xivBivou Tng EMEY Aappdvouv urdin Toug KIvBivoug ayopds, peuatémrag,
KOBGIG KO TOUG VOLIKOUS Kai ETTIXEIPNGIAKAlS KivBivoUg Tou piTopodv va quaxeTioroly pg Tov CCR,

H ETEY &ev CUVATITEl SITIXSIONMATKEG OXE0EIS HE avTICULBAAAOPEVO Xwpig vd EKTIHACEL TNV
MGTOATTIKY TOU IKGVOTNTO Kat AapBdver Sedviwg utrdyn Tov maTwiikd xiviuve Saxavoviopod kal
Trp Tov Slakavoviopd. H Siaxgipian aurdv wv kivdiviey yivetal 6oo mo gaipikd efvai e@ixié ag
gmimESo ovTIoUPBaAAOpévY (evotroinon Twv avoiypdrwy CCR HE dAAG TOTWTIKG QvoiyHOTa) KA o8
emiwedo emiyeipnong.

To SloKnTiKG guPBEUAIC Kal Ta aviTaTa aTeAéyn wag ENEY cuppetixouy evepyd orn dadikacia ehéyyou
tou CCR ka1 Tny Bewpoly KEQaAQBEN TITUYn TG EMXEIpNUOTIKAG Toug SAgTNEISTNTAG, aTnV oToit HEETE
va agiEplvovTal eTrapkeig Topol. Ta avirarta oTeAéxn éxouv ETiyVWIon TWY TIEQIOPICUGY Kal TV
TOpadoXiv TOU UTTOJEIYUOTOS TroU XENOHOTTORITl Kai TOU OVTIKTUTIOY 110U {ITopE] vao Exouv oty
afiomioTia Tou arroTeAéopuarog. Emiong AapBdvouv utrdyn Tig aBeBaidTnTES TOU TEpIBAAAOVTOG TG ayopdg
KO TWV AEITOURYIKEIV INTRUATWY Kal £X0UV ETTYVWan Tou TRGG auTd avTIKAToTTpiGovTay oTo UTTSEIyHA.

O KUBRUEPIVES QVAQPOPES TTOU KATAPTIovTal OXETIKA HE Ta avoiypara pag ENEY orov CCR gierdfovral
a6 GTEAEXN ExTapkoUg emTTEdou ko e§ouaiag wote va eERoQaiideTal TOU0 1y peiwan BEoEwy TTOU £xauv
avaAdpel pepovwpévol BiaxeipioTés TioTews | Slampaypareutés, 0G0 Xal f HEWON ToU TUVOAIKOY
avoiypatog CCR g ENEY

To otompa Jiaxeipiong CCR ag EMNEY xpnoioroitar g8 ouvdudald LE ECWTEPIKG dpia TriaTng kat
ayoaamwAnCiv ofidy. Ta Gpid TOTNG KA ayOpaTIWANGIGY afilV guvdEovTal pE To umadelypa uétpnong
kwdGvou THg EMEY kard Tpome Xpovikd cuverr, o omolog £xer yiver KaAd Karavorrdg amd Toug
BHXEIPITTES THOTEWC, TOUG BIOTTPAyPATEUTEG Kl TO QVUTATA OTEAEXN.

H pérpnon Tou CCR amd pia ENEY trepAappdvel 1 pérpnon mg nuepnaies xai g evdonpepfioiag
¥prigng MOTWTiKGY opiwv. H EMNEY perpd 1a 1pixovia avolyldra pE ka Xwple cuvutrghoyigud g
efaogdhiong. Y& emimedo xuproguAaxiou xal avnioupBariopévou, n EMEY umrchoyifel kot apakohoudsi o
MEYIOTO dvolyua f 1o BuvnTikd peAovTiké dvarypa (PFE) oto BidoTna EPTOTOoGYNG Trou £xal emAEGE N
EMEY H EMEY Aappdver utrown peyaAeg f cuykevTpwpéveg BETEIG, HETGED AV avd opGdeg auvapuy
avrioupBariopiviy, avd kAddo, avd ayopd, KTA.

Mia ENEY SiaBétel £vd TOKTIKG KGI TTEPIEKTIKG TTPOYPOHHG TPOCOL0IWONG GKPAiY KATAOTAoEWY, WG
gupTApwpa Tng avdiuong CCR, To omoio Bagifetat oTa koSnpepwd arorehéopata Tou urrodelyparog
pétpnang kwdlvou g EMEY Ta amoreAiopard outhg 7RG TpeUopoiwang KpiWY KaTEaTaUEWY
grravefeTalovTal TTEQLOBIKG OTTd Ta QUTATe aTeAEXn K gviIkaroTTpiZavral og TokiTikég CCR xai Ta apia
Trou TBEVTOL aTTo Ta SIEUBUVTIKG OTeAEXn Kal To BloknTikG cupBeto, Otav ol TTPOCOPOIRCEIS OKPaiuN
KATAOTATEWY GTTOKAADTITOUV iBiaiTepee aduvapieg yia éva debouévo gUvoho TEPIITACEWY, AapBdvovray
dpeaa péTpa YT TNV katdAAnin Slaxeipian autiv Twy KivGvuwy.

Mia ENEY BiaBérel auveys] Siadikaoia yia v eE0apaAICn Tg TUPROpPLANG pE Eva TEKUT|PILKEVS Titvoho
EOWTERIKMV TIOMTIKAY, EAEYXWY Kal BlaBikaoiy Trou JiETrouy T Ascoupyia Tou guoTiuarog Giayeipong
CCR. To aUompa Bwyeipiong CCR g ENEY givol xahd TEKHNQIWPEVD KOl TTAREXEl ETTEEHYNOR Twv
EUTTEIPIKIY TEXVIKWOV TTOU XpnoipotrololvTal yid Tn uérpnan Tou CCR.

Mict ENEY wpayparotolel TokTikd aveEdpTnTn EmBeprion Tou ougTiiaTog Teu diayeipiong CCR péow g
Biknc ¢ SlaBikagiag sgwrepkol ehéyxou. H emBedpnan aut TeprhapBdver To0o TI¢ SpaCTNPIGTATES Twv
ETTIXEIPNUGTIKUY povadwy Trau avagépovial oty Trapdypaga 15 Tie Tdvw Ogo Ko TV avegdpinTh
yovada ehéyxou GCR. EmEepnon Tng OuvoAKig Sadikaoiac Biayeipiong CCR Trpayparomoitas o€
TOKTG BIITTRKATA Kai apopd £I8IkG TourdyioTov Ta g51¢

{a) Tnv sTdpKela TG TeKunpinang Tou guoTApGTog Siaxelpiong CCR kai ¢ Siabikagiag

(B) Tnv opydvwon TG povadag ehfyyou CCR
{y) Tnv evowydrwon Twy péTpwy CCR aTAv xadnpepiviy Blaxeipion kivdiovou

(8) Tn Biadikagia §ykpiong TWy UTTQBEIYHATWY TIHOAOYNGNG KIv3UVoU KAl TWY GUOTHHATWY atrotiunong mou
XpNopHoTololvTal  aTmd  TPocWTIKG NG TIPWTNRG YPAMUAG KCi  TWV  UTTOCTAPIKTIKGV UTINPEGIIY
Jicmepaiiong

(€) Tnv EMKGPLOCT] OTIOIGOBHTTOTE ONUAVTIKAS OAAQYRG oTn diaBikacia péETpnong Tou CCR

(a7) To medio e@apyoyig Tou CCR Trou amoTUTILVETO ard To uTrodelyua pérpdong Kivddvou

(D) Tnv apTIATATG TOU GUOTAPATeS JlaXeipIong TANPOQOPILY

{m) Trv akpiBeia xal Ty TARpoTNTa TWwY SedopEviy CCR

(8) Triv eTTIARBEUTT] TS TUVEKTIROTNTAG, TNG ETTIKIIPATATAG KA TG afiomoTiag Twy TRywy Twy Sedopéviav

Trau Xpnaipomolodvral oTa uTredelypara, cupTrEpAGUBavopévig TG avelapTnolag Twv ev Adyw TIEv
() Tnv akpiBeia Kai KATAAANASTITA TWY TIApABOXV YIa T ueTaBAnTOTTTa KAl Ti§ GUaXETIoRg
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(i) Tnv akpiPEIU TWY UTTOACYITHLIY QTroTiunong Kot LETAoXNHATIGHoU KivBivou
(1B} Tnv emaArBeucn g akpifeiag Tou uredelyparog pow CUXVIS K TV UoTEpwy Soxipng
Aokr xpriong

H katavop Twv QvoiyudTwy TTou TTAPAYETE aird 10 uTodeypa mou YPNOILOTICIEITA! YIG TOV UTTOAGYIGHD
Tou RpayuaTikod EPE ouvBuddetal atevd pe Tnv kaBnuepir Siadikacia Siyeipionig CCR g EMNEY Kard
GUVETTEID, Ta aTTOTEAéTUUTO TOU UTroBElyaTog Siadpapari{ouv KEQEAMUDN pAAc oY EYKpIoN TiaTng, T
Biaygipion CCR, TV KOTavopr TWY ECWTERIKWY KEQAAGiWY KOl THY eTarpiir} Slaxkupépunon tng ENEY

Mia EMEY tnpei 1I6TopIKG apyEio 115 Xprong Twy utrodeyudTwy Tou TTAPAYOUV KETOVOUR avalyudruy o1ay
CCR. Evoi, n EMEY amodeikvig! 611 xpnoipomolel, yia Tov UTTCACYIGHG TWV KOTOVORWY avoiyudrwy £
Twy omolwy Pacieral o uToAoyiopds Tou EPE, éva utrddsiypa TOU KavoTroi! OF YEVIKEG YDOUpES TIG
EAGYICTES OTTQHTAOEIG Trou £KTiBevTal oTe Tapdv Mépag, TouAdxioTov £l £va Xpdva TV atmd Ty EyKpion
atd v EmmpoT.

To UTTOBEIYLA TTOU XQNCIUCTIOIEITA VIO TNV TTapaywWyl Karavoprg avotypdrwy oTov CCR =ival Tpriya evdg
whaigiou Siayeipion CCR 1o omoio wepiAoyBdver Tav gvTOTHIONS, TN pErpnon, m Saysipon, v éykpion
Kal TV E0WTEPIKR avagopd Tou CCR. To TrAdicio QuTO TrEPIAGBAVEL TN RETRNON TNG XErOnNG MOTWTIKDY
opiwv (V£ guvéBpoian Twv avayudrwy arov CCR pe GhAC TIOTWOTIKG QVoiyuaTa) KQl TNV KaTavopr Twy
EOWTEPIKAV KEQaiaiwy, Ekrag amd To EPE, n EMEY Wetpd xal BiayEIpiCETO! T TREXOVTA QvoiyLaTd. OTmrou
appdgen, n EMEY perpd ta 1péxovia avoiypaTa pE Kal xupig cuvuTroAoyiopd g efaopdiiong. H Sokipi
xprigng IkavoTToieitar £dv pia ENEY xprigiporroe dAAa pétpa Tou CCR, 6TTwg TO PEyIoTo Gvalyld 1) 10
BuvnTIKG PEAAOVTIKG dvoiypa (PFE) mou Bagiovtal oThv KOTOVOLRA OVOIYHATWY TToU EXEL TTapayel To idio
UTTABEIYUA YIa Tov UTToAOYIopG Tou EPE,

Ta cuotipara pag EMNEY SiaBitouv 1n Suvardmta yia xaBnuepivi exripnan tou EE, s@doov amraeita,
exktoC av amodsigel gty Emimpor 6T Ta aveiypard vou aTov CCR Gixciohoyoly umohoyigud oe MyoTeQn
guyvemra. H EMNEY umoloyidel to EE gt éva Xpowikd TIpoyvWoTIKG opijovia o oroiog aviavakhd
IKOVOTTOINTIKG Try XPOVikr Sopi Twy HEAAOVTIKWV Xoniuaroppodv Kot T Ankrérmra Twv gupBoidiwy, kai
KOTGA TPOTTO TTOU EIVGH GUVETTIG HE TV OUCIAOTIKATTA KAl TN gtvBEDT] TV ovoIVHATLY.

To dvotyua WETpdTal, TrapaxcAouBeiTal Kal EALyxeTar yia TN BidpKeia QWG GAwy Twv gupfoddiwy Tou
GuPYAEaTIKO0 cuvSAou (Kal 61 QTTAIG Yid opifovTa EVOS groug), H ENEY ggappoge diadikaaieg yia 1ov
EVIOTIOPG Kal EAEYXC TWV KIVDOVIV avTicUlBalopéviy oTig TEQITTWOES GTTOU TO QVOIYLG EKTEIVETU
mépa amd Tov opiovra Tou Evog EToug. H mpoBAeTopsvn adénan Tou avoiyparog Ba giodyeTal OTO
UTTGBEIVUT ETWTERIKWYV KEQaAaiwy Tng ETIEY.

MpocopsitaY) aKpaiwV KaTaoTIoEwY

Mia ENEY Biadérer emapkelg dladikaoieg Tpogoyoiwang aKpaiLV KOTAoTEOEWN Y1 Xpdorn katd my
ekripnon g xepahaiaxrig ewdpkeiag yia tov CCR. AUTEC Of PETPACEI UG Tnv Treon daxpakov
KOTAOTAoEWY ouyKpivovTal pe TN péTpnon tou EPE xal Aappavovia uTrawn améd my ENEY oo mAagicio
¢ Bwdikaciag Trou opiferai oy Tapdypage 31 tou Kegohgiou B Tou Trapdvreg Mépoug, H
1Tpogopoiton aKpoiwv KAaraaTdoswy TEPAAHBAVEI EEONG TOV EVIOTIOHG Ev3eXOUEVWOY YEYOUOTWY ]
MEANOVTIKGOY HETGBOMOV OTIS OIKOVOHIKES GUVBIKEG TToY 8a prropodoay va EXOUV BUTUEVES ETTITTTGEIG
aTa maTwnkd avoiyuara g EMEY, kadug ko agohdynarn mg ikavaTnTag g ENEY va avieme§iAge oE
auTEg TIC HETUfoALS,

H EMEY umoBdMAsl ofr Tpoooyoiwan akpaiwy Karagtdoswy Td avolyuard g ot CCR,
oupTrepAauBavopévng g amé Kaved okiung TrapaydvIwy KIvBUvou ayopds Kal THOTWTIKoU Kivdivou. O
TrpacopoidaElg akpaiwy Karaotéoswy Tou COR AapBdvouy uTeYn Tov KivBuve gUYKEVTpWONg (oE Evav
avTicuyBaAhépevo 1 ot opadeg avnigupBaliopévay), Tov kivBuvo guoyéniang yia kivdlvoug ayopdsg Kat
moTwikods kivBivoug, xal Tov xivduvo Trou nrapel va TipoxaAiEl N peugToTroingn Twv Bégewy Tou
avTigupBaiioptvou oty ayopd. O TTROCOHOITES GKpaiwy katagTaoswy Aapfdvouy emriong, umdyr Tov
QuTIKTUTTO TETOHOV KIVAJEWY OTRY ayopd Travw oTig BEaElg TG EMEY kas evotrolodv Tov aviKTuTro autov
oty ekripnarn Tou CCR.

KivBuvag Suapevols uayETIang
H ETEY AauPdvel Sedviwg umoyn Ta avolypara oy dnpioupyodv anpavTikG fadud yevikol KkivGivou

Buguevolg CUoXETong (wrong-way risk).

H EFIEY spapudls: Badikaoicg eviomauol, TapakoAaGnong xal EAEYYOU TWV TEPHTTWCEWY £iKaU
KIvD0vou SuCLEVOUS OUTYXENCNE, GTTd Ta TpwTe arddia g cuvahAayrg Kar £wg TV ohoKAfRWOT TS,

Apnormnta g Sladikaciag avamTuing UTTOBEIYHATIOV
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To EOWTEPIKG UTTOBEYLC GVTIKATOTITPICE ToUg Gpoug Kal Ta XQPAKTAPIOTIKG TG ouvariayng pe emrikaipo,
TARPN Kai guvInenTIxG TpédTra. Autol of opol TepIAaUBdvouy TOUAGKIDTOY Ta UKGAQUBA: OvOpaaTIKA mood
Twv  oupgpdoswy, ANKTOTTE, OYETIKA  oTOIKElM gvepynTikol, gupQuvies TepiBupiou, guppuivies
oupyn@icpod. O1 6pol Kal ol TPodiaypapis Slarnpouvral of Bdon deboptviey TTOU UTOKETal OF TaKTIKG
xaBepwpéve Eeyxe. H Sialixaoia avayvapiong 1wy CUUQLOVIGIN TUHYNEGIOUCY aTTaitel TTPQTUTToYpapr)
aTré VORIKG TIPOCWTHKS GIOTE va emoAnBedeta n VOHIKR £QTPHOCIHOTITA TOU CURYNPITHOU KOl £lodyeTa
ot Bdon Ogdopivev awd avegdprm povida. H peTagopd Twv Opuwy Kol YOQUKTPICTIKWY  TWV
guvahhaytov oTo UTEBEIYHa UTTOKEa) ETTioNG GF EGWTEPIKG EAEYXO, EVUY TIPETTEl Va UTTGPYOUV ETTIanEg
SlaBIKaGies EAEYYOU TS OUpWVINg PETAEY SaWTEPIKOT UTrodEiyUaTag KAl guaTEdTwy TIMywy Sedopéviav
waTe vOo sroAnBelctor of ocuveyny Bdon on o opol xal T XOPAKTAPIOTIKG  TWV  ouvaAAaywy
avTkaToTrEpiCovTal opBd, 1 TOUAGXIOTOV GUVTNENTIKG, OTOV uTrohoyioud Tou EPE,

To sowTepikd UTOBEYa XprooTolEl TpExovTa Bedopéva g ayopds Yit TOV UTTOACYIOHS Twy TREXOVTWV
avolypdrwy, OTav Xpnoloroolvia ioTopikd BeSoyubva yia Thv EKTILNOR TG HeTARANTATATAS KOl TV
guoyeTicewy, Aaupdvovia urogn Ta Sedopiva ag 1pieTiag TouAdyiaTav, Ta oTioia emkapaTTolodvTal avd
Tpiknve 1 ouxvoTEPa E£GV TO aTaiTody of CUYBRKES TG ayopds. Ta dedopiva KaAGTTTOUV gva TTAPEG
PAoUA OIKOVOIKIDY GUVBNKLY, yid rrapaSerypa Evav TTAfPEN aIxovopiKe kikAo. Mia yovada avegdprnm
amd Y EMYEPNOIAKT; HOVGOa EITIKUPLWVEL TRY TIUA TTOU TTOPEYE! 1) ETFIXEIPNOIOKY povada, Ta dedopéva
guykevTpivovTal avedpTaTa amd 1ig didgopeg ETTXEIPNUATIKEG SRaoTnEIOTATEG, ElodyavTal EYRQIpT KOl
TAfpwg oTo umddeayua kar Siampodvral gt Bdon Jedopévy TIOU UTTOKETA OF TOKTIKO KuBiEpwpivo
gheyxo. H ENEY egappdler eniong id MOpKLg e€eiypévn Slabikaoia e§akpifwang Mg apTeTRTUg TWY
BeSojévoy TTou ETITPETTE TV eEdAEIN TWY AGVBAOUEVWY KW OVWHOAWY TTOpaTNpAcEWY. 210 BaBud
TTOU TO UTTABEypa Bacileral of TPooeyyiaTikd Gedopiva ayopdg, gupTEpAaUBavOpEvLIV VEV TTPCIGVTLIY
yial TalL OTTOIG EVBEXETAI VA [NV UTIIpXOUY IGTOPIKG SedouEva TRIETIAG, EOWTEPIKES TToMTIKEG KOBopifouv Tig
KATAAANAES TTROGEYYIOTIKES THIEG Kt 1) ENEY amrodekvie EuTIEIpIKG 0TI N TTPOCEYYIOTIKA TIUA Trapéyer pia
GUVTHONTIKA EIKOVO TOU UTTOKEIPEVOU KIVOOVOU uTrd GUCULEVEIC TUVBAKEG ayopdg. Av To urGdayua
TEPIAQUBGVEL TV ETTITTWON TG cEaapdhiong oTig oAAayEg ™G ayepaiag afiag Tou gupynE@TKod
guvehou, n EMNEY éxer eTtapkr ioTopikd dedapiéva yia 1y karaokeur| uTrodelyuarog g peraBAnréTnrag mg
efaocpdMong.

To umadelypa amorehel avikeipeve Sadikaagiag emxOpwang. H Siadikagia aurr gvrdggeTal qapug aTig
TroAmikés kat Ti¢ Badikauieg mg EMEY H Siadikagia emKkipwang Tpoodioplfer 1o £idag EAEYXWY TIOY
aToIToUVTal yia va eEQopalioTEl T apTSTRTA TOU UTrODEIYUATOS KOl VG EVTOTIICTOGY Ol QUVORKEG UTTO Tig
otroiec Trapapiaovial o Tapadoxés e 1pério Tou prropel va obnyioel os utragkriunan Tou EPE, H
Siadikacia emkGpwong mepIAapgPaver Ty e6ETaon g whnpoTTag Tou uTradEiyaTog.

H EMEY wopakohoudsi Toug xardhinioug xivilvoug xal gpappalel Biadikagisg ToU EMTPETTOUY TV
TTPOCUPHPOYT) TWY EKTILACEWY TOU EPE orav of KivSuvor autol kadigtavrar onuavTikel. H TapakoiodBnon
TrephauBaver Ta akdAouda:

(a) H EMEY evromigel kat Saxeipideral 1 avoiyuard mg ae £131kS Kiviuve Buguevol quayETIons

(B} Ma Ta avoiypata {e TTpoQiA auEaVOREVOU KivBOvVOU HETA aTrd ¢va £tog, 1 EMEY ouykplve) TaKTKG Ny
gxripnon Tou EPE yia éva érog Ue TV EXTiNON Tou EPE yia ohOkAnpn 1r) SIGEKEIA TOU GVOiYHGTOST Kal

{y) Na avoiypata pe BpaxuirpoBeoun AnkrétnTa {(kdrw Tou EVOg g7ouc), 1 EMEY GuyKpivel TOKTIKA TO
kdOTO¢ QVTIKaTdoTacng (Tpéxov dvolyi) pe 10 mpayuareoindév wpogiA kivdlvou Tou avolypartag Kawi
amoBriketel T BeSopéva Tou ETTITRETTOUY TApAUOIEG CUYKPITEIS.

Mia ENEY epappdde: sowTepixég diadikagieg ou Thg ETITRETTOUY VO eTFaANBeder, Tporeu TepIAGRer pIo
guvarAayri O cuuyn@IaTikG guvodo, O 1} guvaAAay KOADTITETOl aTd Vopikd Seapeurik gbuBaon
gupyneronol TTou TTARPOT TIS aTTaITHaEIS TOU Mépaug 7 Tou Tapdvrag MNapapripares.

Mic EMEY Trou xpnaipotoie £§acpalioeg yia T HEiwon Tou CCR ¢ £pappdiel owTepikis SIadikaaieg

" mrou ¢ EMTpETOUY va emaAnBelel, TpoTad An@Oe! umdyir| N £iBpaar; Toug aToug umroAoyiouotig ™g, 5t

o1 sfagpalicelg TARPGOY Ta KATAAANAG TpoTUTIA vopikig BepaIdTnTag TOU avapépavral ato Flapdprnpa
VIl Tou Trapdvtag MEpoug,

ATTAEIG ETIKOPWANS Yia uTtadeiypara EPE

To uTrddelyua vtrohoyiopod EPE Tou xpﬁmpm‘rmsi pia EMNEY mpémel va wAnpol Tig GKOAUBEG UTTAITHOEIG
ETIXIPLICNS:

(a) T)g TroioTIKES aTTaITGES EMKIPWonNg oY avagépovrai oto Mapdptnpa V 10U Mépaoug A

(B) Na toug okotrodg TRG PETPNOTS TOU CCR, ol TrpoPAEES yIa T ETHTOKI, TI CUVOAAQYHOTIKEG 1COTIHIES,
TIC TIREG HETOXWV, TQ ERTTOPEIUATG KAl TOUG GAAouUC TapdyovTes KivBUvou ayopdg TrpéTrel Vo KaADTTTOUV
peydAQUE XpovikoUg opifoviES. Q1 smiddoeg Tou UTroBEelyaTag ToU YprotHOoTToIEiTal YIQ TRV TTROBALYN TWY
TIAPAYAVTWY KIVBUVOU ayopdg TTPRETTE! v ETHKUPMVOVTT YIa HEYAAC XpOVIKS opifavia

{y) Ta urrodeiypara TIHOAGYNCNG TIOU XPINOHOTTOIOUVTM YIC TOV utroAoyiopé Tou CCR yia Eva Gebopévo
gsvdpic PEAAOVTIKWSY DIQTApOXuV TOU EMNPEG{OUV TOUG TrapdyovTeg kiwdlvou ayopdc eAfyyovral oTo
wAgigo g Bladikaaing ETKOPWONG ToU yrradelyparog, Ta urodelypara npoAdynang wou Epapudlovral
ora Sikaidpare Tpodipeong Aappdvaouv uogn TR ypaumikdtnTa g ofiag Twv QI aoUdTIY
TrPOWIPEDNG LIG TTPCG TOUG TIAPAYOVTES KivBjvou ayopdg
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(3) To umrdSsiypa utroAoyiopod Tou EPE amotumdve gidikég TAnpogopieg yia xd8s cuvalAayry pE TROTIO
10U £TMITPETTEl TNV OPaBOTIOINGT Twy avolypdiwy oto enfedo Tou SupyneioTkaly guvodou. H ENEY
erCAnBEde 6T 0f CUVOAAGYES EXouy eviax@el 1o KATdAANAG CUPYNPIOTIKG GUVOAD EVTEG TOU TAGigiou Tou
uTTodeliyiaTog

(€) To uTdderyua uroAoytopod Tou EPE wepihapBdver c1miong £dikég TAnpogepieg yia KG0e cuvadiayi
TTPOKEINEVOU VA OTTOTUTTGICE! T OWOTEAECUATA TWV GUHGUVILY TEDIBWPIOY, Aapféver uoyn Tége 1o
Tpéyxov Trood Tou WeEpIBwploy aogakelag 600 kAl To TEPIBWPIC TroU evBéxeral vo uetafifaorel peTadl
avricupBarhopévioy  oTo  pédhov, AapPBdver emiong umdyn TR @lon TwWv oupguvitv TrEpifwpiou
(ovouepeis 1| Siwepels), TN auxvaTATa TWv amaimigewy TepIBwpiou (rmargin call}, v meplodo xvdlvou
mepiBuwpiou, To EAGYIOTO ETTITESO PR kaAuppévou pe TERIBWPpIo copaAsiag avoiyLaTog Tou eival amodekrd
ard v EMEY, xaBdg km 70 eAdyioto Tood kd8e  pETagopds. Téhog, eite  meEplAaufdve
urodsiypaToToingn Twv petaPoriv afiag Twy Anglaicdv efucgalioewy Bdasl kaBnpepivig araTiinong
(mark-to-market), EiTe pappodel Toug kavoveg Tou Napaptiparog Vill Tou Tapdvrog Mépaug' kal

{o7) Q1 ex TWv voTEPWY orarikol £Acyxol BAoE IaTopikY BESOPEVIY O AVTITTPOTWITELTIKG XUPTOPUALKIT
aviioupBoAhopévwy  arroteholv  pépog g Giabikaaicg gmklpwang Tou umodeiyparog. Ze ToKTd
SiaoTtAuara, i EMEY TTpoBaivel 08 EK Twv UOTEPWV EAEYXO oplouEvay apiducd avINTPOCWITEUTIKGWY
yaproQuAakiwy aviigupBuAlopiviuy (Tipayuankiy f uTroBeTikdv). Ta QVTITTROTWTTEUTIKG {UPTOQUAGKIL
EMAEYOVTOI pE BAoT TV EUCITBNOiG Taug aTOUG CNUAVTIKOUG TUpdyovTES kGl cugyeTioeag xivBlvou aToug
omoloug sivar exreBepévn n ETEY

Edv amd TOV €K TV UCTEPWY EAEYXO TTpOKUWE OT1 To UTTOBEyHG Bev Elval ETTAPKRUWG akpIBES, n Etnrpor
avakaAsl TV Eyxpion urradeiyuarog £ emBAaiAer amapaitnra pETRa Yia va eCaogaiio TNy ducon Peitivon
Tou umodeiyparog. Mmopsi emiong va amaijos T diampenon, awd 7g EFEY, smmrpdaBerwv 15wy
Ke@aAaiwy GUPQWVa He TNy Trapdypapo 33 rou Kegaddiou € Tou nrapdvTog Mipaous.

MEPOL 7

SupBaTikag Tupynpropds {(SupBdoeag Avaviwang OgeAng Kal AMEC Zupguivies Zupypngpiopor

(a) MOp@EG QUEPN@ITHOD TTOU BTTopolY Vi avayvwplaBody armd v Emrportr

Ma 1ouc okomodg Tou Trapoviog Mépoug, «avTiouuBakAdpevogy ival o poptag (ouuTEpAalBavoptvy
Kl TV QUOIKEY TIPOTWITIWY), ToU £xel IKavATATa guvayng cupgwvias Tepl cuppatikol ouuyH@IcHCd
Vi «OUPQWVIES qupRaTIKOU CUPYn@IoHol PETatl TTROIGVIWVY ival iy yparrh Sigeprig guppwvia HETagD
piag EMEY kal evdg avmioupBuihopévou, n orroia dnpoupye EVIQiC VOIKS UTTCYPEWGT TTOU KAAGTITEN GAEG
Ti¢ oupTEpIAapBavopeveg Sipepei oupgvisg Trhatot Kol guvorhayEC TIOU OVAKOUV OF DIQUPOPETIKEG
xarnyopieg mpoidvruv. O1 oupguvieg oupBarikod gupyn@oyod HeTagl TrpoidvTv Gev KaAdmTouv Tov
oupyIpIc G arav Sev ival ot Bigepeig Baon.

Mg TOUuC aKoTToUS Tou ocupgngiopod peragl mpoidviwy, Bewpolvial wg BlagopeTIkég KATNYOPiES
mpotovTey 10 £8hg:

{H TuvaAAayic emavayopds, CuvaMAQYES TWANGNG Kl gravayopds, guvahiayés Javsiobeaiag 1
SaveioAnyiag TitAwv r BagIkWy EPTOREUHATUIV

)] Tuvahhayéc Saveiouoy ag Aoyaplacpd mep@wpioy acpdhiang xat
(i} O1 quppdosic Tou Napapwiyarag [V (rapdywya péoa) Tou wapdvrog Mépoug.

H Emroom avayvwpile wg oToEia £AdTIWOONg Tou  KIvdUvOu  TQ axdhouBa €idn oupfarnkes
CUPYIn@IoHOG:

()] Alpepeic oupPdosig ovaviwans opeIAfs pETagy iag EMEY kal £vo¢ avnigupBarlopivoy Tou,
Bdogi Twy oTrolv Of EKATEPWEEY CTIJES Kl UTTOXPEWTEIS ouyXwvelovial auTopudrg, £Y01 WOTE
avaviwon QUTH Vo KaTaARyer o éva xai péve kabapd Troaoy, 008KIg EQapUBZETal AvavEwoT), KAl CUVETTIG
yevvdTal vEa vopikd Seopcunkr kal evigia oGpaon, dia Tng oroiag amoofévvuvtar of TpalTrapyouges
quupdoets,

(i) AR Bipepsic aupguvies oupyn@iopod peragy mg EMNEY ol Tou avriguyfoAAopEvou ToU, Kol

(i) Tuppovies oUpRaTiKod gUPYN@IoHod HETAEY TPOToVTWY YIa EMEY 1ou éxouv AABel TNV EYKpIOn
Tng Emmpant) va Xpnaipotoeiy my pédodo Trou avagépsta oro Mépog 6 tou Trapovrog Mapapriparog, ot
511 agopd TIE gUValAayég TTou ETTITTTaUY oYo TIEdio eQappayig TG eV Abyw peBadou. O oupyngiopos
peTafl cuvalhoylv Tou éxouv avahdBel pEAn eveg opidou, Bev Qvayvwpileral yia Toug gkotrodg Tou
UTTCACYIOHOU TWY KEQUACIUKIIY ATTQTITEWY.
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(B) MpolmoBiaag avayviumons

H EmTpoti] avayvwpiler 10 culfamkd cupyneioué we aroisio EAGTTWGONG Tou KivOvou, ubdvov edv
GUVTDEXOUV 01 aKOAOUBES TTROUTIOBECEC:

(M H ENEY £xe GUVaWE LE Tov avTioUPBaAAdpevd Tou aupBaon guUUWN@ITPod 1) oTrola yewwd pa
cvigia VOUIKY] UTToXpéwman TEpIEXouca 10 gUvoAo Twv KOAUTTTOREVWY guvoAlaylv olTwg WaTe, gy
TEpiTTwen Tou o aviioupBuAhbpeveg Bev EKTTANPQOEN THY Trapoyy eite Adyw aluvagdag eite Adyw
TTwKEtoEwS 1 ekkaBapiotws f GAAWY avoAdywy mepioTaoswy, n ENEY va éxe dikaiwpa va Adper 4
uTroypfwarn va KatafdAsl udvo 1o kKaBapd aAyeRpikd GBpoioya Twv ayopaiwv afiv (net sum of the
positive and negative mark-to-market values) omg OTroieg QIOTRMVIAI O KOAUTITOMEVES ETH pEpoug
guvahAayes,

({iH H ENEY éxz 8féasa umdyn tng Emrpomh yparmtég kal amoAcynpéves vouikig yvwpodoriiosg
olTLIg LIOTE, Qv UTTGpES VoKl apgigRnmon, Ta apuodia SIKaoTAPIA Kot ol apuoBies BICIKNTIKEG PXES va
Bpouv, OTiIg TTEQITTITLIGEIS TI TEPIYPAGONEVEG OTO anueio {i), 0T 0t ATATATEIS KQI 01 UTIOXPEWOES TG
EMEY, 8 mepopio@olv ato kadapd d8poiopa, xatd 1o opIfGHEVa dTo onpeio (i), copgpuva pe:

To Gikaio (law) Tou KpdToug oo OTOIO EXE! guoTalel (incorporated) o avTioupfoliduevac Kal, oty
TepinTWar Tou GUHPETEXEL ahAodarmd uTTOKATAOTRUE pIag vaipeiag, kal olpguiva pe o Bikaio Tou
xpdtoug ato oTrolo EupioKETAl TO UTTOKaTAgTAHA,

To Bikato Trou BiéTTel KAOe £11 pépoug KaAuTrTopevn amrd mm alpfaacn oupYN@T a0 Guvaiiayn, Kal

To Bikalo Trou GiETer kaBepic amd T suppdosig A cuppwvieg ToU GITCHTOUNTAI YIG THY TTpayHaToToingn
ToU GUppaTIKod quUUYREIaos

(ii1) H ENEY #éxa koBiepoa Sadikaoieg Tou efaopalifouy om 1§ eykupdinta Tou cupBarikod
gupyn@iopol efaxpifiveral SIapRUIG PE YVWHOVE TIg £XAOTOTE AMAGYEC TNG OIKeiag vopoBeoiag (changes
in the relevant laws),

(iv) H ETNEY Siatnpei oTa apyEia 116 GAn TNy Qmraitolyev Texpnpiwon,

() H EMEY AgpPdaver uTroyn TO QMOTEAECHG TOU aupyrgicpol uetagl Tpoidvruv éTav uTroAoyids To
Gvolyyd TNG aT0 GWPEUTIKG MaTWTKG Kiviuvo kdBe avTicuBaAAOHEVAU Kol BIaXEIpIGETd: TOV THOTWTIKO
kivSuvo Tou avnaupBariopévau ae auTr T Bdon, ko

{vi) O moTwhKdS KivBuvog évavr kdbe auTICULBOAAGIEVOU  UTTOAOYIZETEI GUWIPEUTIKA WoTE VO
mrpokfyes Eva Evidio amé vouikry drrogn dvolypa yia GAa Ta Tipoidvra. To CWPEUTIKG auTd dvalypa
AqpBaveTan UGN Yia TOV Ka8opITHS TWY TICTWTIKGV OPIWY KOi TWV ETWTEPIKAV KEPaAaiwy.

H EmrpoTrs apol Intias T yvpn GAiwy ENTTAERGIEVIY APHOBIIV GpXLY, gpogov arraimeiTal, 9a TpiTel
vd IKGVOTTOIEITCN 8Tl 0 GUMPATIKGS QUUYN@iopdg gival EYKUpog clu@uva Y To dikeno kaBepiag amo Tig
XUWPES TFOU £XOUV EV TIPOKEINEVID Sikalodoaid. Edv n Emrporn] Sev ixavomronBel OXETIKG, N Gupguwvia TeD|
oupfarnxol oupyn@Igposd dev avayvwpiferal we Trapdyoviag EAGTIWOTG ToU xivdlvou yia kavivay amé
Toug gupBoilapévous.

H Emrpory umopel va SexBei QITIOAOYNUEVES VOHIKES YvwpoBoTiaeg yid KoTrjyopieg  cupparikod
gupyngicpod.

LupBdoeig TEpIEKeuces priTpa, oluQuva pe Ty oTraia eMITRETTETAI gTOV OUNBAAAOUEVD TOV EKTTATIpG@VOVT
TIg UTOXPEWOEK ToU va TipoPaiver og HEpIOpITREVES pave KaTaPoAig 1 ot rapio xarafohsj wpog TV
neploucia Tou TEPIEABGVTOG ot aBuvayia EKTTARPLIONG TWV UTIOXPELITEWY TOU ayTigupBaAAcpévoy, akéya
k@l av O TEAEUTAIOG Eival kaBapdg moTwmig (prTpa ymravaxwpnong | walkaway clause), Oev
avayvwpiZovTal we oTaiKEia EAdTTWang TOU Kwdivou.

Emirrpoc8étwg, of gupguvies gupBarikod gupyn@iopod peragl Tpoidviwy Tpéne va mrAnpolv Ta
akdAouBa kpaTHpIO;

(o) To kaBupd ToCd aTO ONUEIo {B)() Tou TrapdvTag Mépoug Elval T kaBapd mood Tw BETIKAY Kal
QPVITIKAV TIHWY  EXKaBdpiong 01aodrimoTe gupPTTEPIAGHBOVOPEVIG  ETTI pépoug Bipepolg oup@vias
Trhciaioy Ko ¢ BETIKAS KAl GPVNTIKAG TPEXOUTTG TG TWV HEHOVWHEVWY guvarhaywv (1o «xaBapd Toad
uetafl wpoldviwvs)

(B} H ypaTr™ Kol aimoAoynpévn YORIKE yvlin oT0 onueie (B)(ii) Tou TTopbvTog Mépaug B TpayHaTECETA
TRV EYKUPSTNTA Xal TNV EKTEAECTOTNTA (validity and enforceability) g gupgliviag  guyfaTikel
gupwn@iopol peragl THOTGYTWY OTC GOVOAG Tri§ OURGWYA PE TOUG QPoUg TG KAl TIg ETITTWICE TOU
gupYn@IaTiKoU Siakavoviauad e Twv Baoiktv SlardEewy oiaoBiToTe cupEpIAauBavepevng £ HEPOUG
Bipepoug cuppwviag Thaloiou. Mia VOUIKA YVQOuR avayvwpigeTal VEVIKGIG e TOIQUTT OTrd ¥ VOHIKH
KOIVOTNTA TOU KpATous RéAaug gTa oTraio Agimoupyel vopiywg np ENEY [ éva VOUIKG UTTSPvAEa Trou
TIpaypcTEVETCS A TQ OXETIKG BEpaTA HE aITiohoynpévo TpoTTo

(y) H ENEY Siadére Siadikaaieg o1o TAgigio Tou onpeiou (B)(il) Tou Tragdvrog Mépoug ware va eTToAnBelE:
471 OIGBATTOTE guvaAAays) Trou Bev ExEl TEpIAN@BE g€ CUHYNQICTIKS TOVOAD, KGADTITETRI aTrd VORIKS yVHn
Kl

(5) AayBdvovrag udyn ™ oupguvia cupBankot qupEngIaLod peragl Trpaidvrwv, 1 ENEY e§okoAouBei
Vol QUPpOp@oUTal TTPOG Tig amaITigeg yia avayvoplon Tou digepals gupyn@Iodod Kdi TIS ATTAITGEIS TOU
Kegahdioy 3 Tou Trapévrog Mépoug yid avayviopian TG MEICTG TOU THOTWTIKOU kivbovou, otwg
gpaplOZovTal, 08 OXETN HE KABE cupTrEpIANKpBEioa €11l pEpoug BiEpR ouppwvia TTAGIOIo kai guvahiayn.
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(¥) AmoTeAéopaTa ¢ avayvepIong

O cupyn@Iouss yIa Toug okomelg Twy Mepov 5 ket 6 Tou mapdvTog FapapTiparag avayvwpideTa je Tov
TRéTIO TToU TTPORAETETAN ot auTd Ta Mipn.

(i) LuuBdotic avaviwans ageiils (contracts of novation)

Emirpémeral rp ard8uon twv evidiwy xaBapwv ook Tou kaBopilovtar amd TIg ounBdosg avaviwang
opetrfis avTl Twy peTav TToowy. Kard ouverrain, alppwva pe 1o Mipog 3 Tou apdvrog MNapapTiparos:
Rard 1o arddio (a): 1o Tpéxov kOaTog avTIKOTAoTOaN S KOl

Kard 1o orddio {B): Ta ovolaoTIkd Tood Twy guufdotswy 1) ol afieg Twv umokeipeviuy piowy,

utropoly va utroAoyiofoly AapBavopévng utroyn Tng olpfacng avaviwang. Av egappoabei To Mépog 4 Tou
Trapéviog Mapapriparog, oto o1ddio (a) yio Tov uTrohoylioud TOU ovopaoTikald wagold pmopsi va Angle
uTroyn n oupBaan avavEwong ogaig Kal TTRETTEl va 1g{ioouUY 10 TTOCCOTA TTou avagipovTal otov flivaka 2
Tou TrapdvTag MNapapriyares,

(i) AMEG QUUPWVIES TUHYPRPIOUOL

Fia tnv epappayr] Tou Mépoug 3

Tro oTddio (a), T0 TPEXOV KOOTOS AVTIKATACTAONG Yid Tig guppdoeg Trou TeplAaiBavovrat o8 fia guppuvia
gupyneiopot utropsl va utroAoyioBel av AngOel uTrdyn o UToBETIKG KaBApG XOCTOG CVIKATAGTAONS Trou
TPOKUTITEl TG TN TUUGLIVIG 61OV OTTS TOV qUpNPIoNG TTROKGITTE kaBapry uTraypéwor| yia v ENEY 1rou
UTTOAOYIZE! TO KaBupdG KEGATOS AVTIKATACTAANG, TO TPEXCV KAOTOG GVTIKATATTAONS UTToAoyifeTar we «O» xal

Sto 1dBio {B) To ToCd TroU A@opd Ta evdEXOLEVA HEAAOVTIKG THOTWTIXG avaiyHaTa yia SAEg Tig oupfdotig
Trou TFEpIAQHBAVOVTal OE IG GUpQVIa ouyngapol, prropel va peiwBel odppuva pe Tav akéiouBo imo:

ENApeopévo = 0,4 * EMNAakad, + 0,6 * AKA * ENAaka8.
amou;

- EMABEIWPEVS = TO PEIWPEVO TTOOD TTOU AQOPG TO EVDEXSPEVO PEAAOVTIKO THATWTIKO GvaiyHa
yict SAEG TIS GUPPATEIS HE VOV OUYKEKPIPEVG avTICUPBOAAOLEVD TTOU wepiAapfdvovtal o wa vopikg Eykupn
SIuEpT] CUPGUIVIC JUPYRQICTHR

- EMAUxa8. = To ABpoITua TWV EVOEXSUEVIY HEAAOVTIKWV TIIOTWTIKWY AVOIYHATWY YIT OALG TG
GUMPACEIC JE £vay CUYKEKpIpEvo avrioupBaAidpeve Trou TESIAGPBAVAVTOl 08 HIG vopikd Eykupn GUHPUvia
cuppn@iopod, Ta oTroia UToAOYIovTal av TTOAAGITAACIGOTOOV T OVOHaCTIKG TTood e Ta TragooTa Tou Mivaka
1 Tou TTapévTog NapapTthjparog

- AKA= AeikTng kaBapold mpoc akaBdpiata {net-to-gross ratio): xard v kpion g Emmpomn
efve:

(i) Me XwpIoTd uTToAoyIgpd: To TIMAIKD Tou xaBapal xGoToUg QUTIKATAoTaong yid GAEG Tig
gupfdosig Trou TEpIAauBdvovTal 0F Hia vopikd éykupn cupguvia SUUYN@IONOD HE EvaV GUYKEKPIYEVG
avTIcUPBaAASPEVD (appnTis) Tpog To-uxkaBdpiaTo KAGTOS QUTIKATAOTaang Yid GAsg T qupBdoel wou
TephapRavovTal of (ha voulkd fykupn Bipepr) oupeuvia guuyngapol ge tov iBio avmigupPaiidpevo
{mapovopaatic) f

{iiy Me ouvohikd uToAoylgpd: 7o TmAiko tou cBpolopareg Tou xaBapold KOTTOUG
QvTIKaTAOTaUNG Trou utrchoyileral ot Srpepr Baon yia Ghoug Toug avrgupRarhopivoug Aaufavopivav utToyn
AWy Ty gupBdoswy Trou eprhauBavovTal e VOUIKA EYKUPES guyguviss oupyngioygcd (apBunTig) TTpeg To
axaBdpioTo xOOTO¢ aVTIKGTAoTaoNG vio OAEg Ti¢ cupBdoElg Tou TepiAapBdvovral gt VOHIKG EYKUpES
guuwvies cuPn@Iopal (TrapovopaaTrg),

Av n Emvporn emtpéme ong EMEY va gmAdyouv ) péBado, 167 1 piBodog mou Ba emAeyei TpEmE va
XQNOIHOTIOIETAI [E QUVETTEIC. .

Iig Tov WITOAQYIOHG TG EVOEXOUEVWY HEAAOVTIWV THATWTIKWY GVOIYLaTWY TlpQuva PE ToV ovwTEpw TOTO,
ol TTARPWS QVTIOTONQONEVEG PETAEU Toug CUNBACEIS Trou TEQIAGHRAVOVIQl Ot duppuvia cupgn@opal
pTropoly va AapRdvovTal umrdyn we pia oUpBacn Pe OVOHAoTIKG Togd IC0BHVaRe TFRoS Ti§ xagapés siopoks.
O TApwe  avriotondopeves  Wetafl Toug oupBdosg  eival  oupBdAaia TTpaBeopIoKiY  TTRGEEwY
ouvaihdyjarog (forward foreign exchange contracts), i Tapepeepeis oUUPAgES, oTig omoieg 1o ovopaaTikd
T8 £ivar 1005UVARO ME TIC TAUEIGKES POEG, OV Of TAREIAKES Poig Arlyouv Trv 181 TOKO@OPO MHEEPOUNVIG Kal
TAfpLG 1 €V WEPEL aTo o vopIgpa.

Ma TV epapuoyr Tou Mépoug 4 Tou Trapdvrog Tlapaptiparag oo arddia (a):
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O TANpwe avrioTorgdopeves peraft Toug gupBdoeg Tou TEpAApBavovTal ot CuppWViG Supgngiouad,
UTTOPCUY va AapBavovTar uTToyn we pia oUpfaon pE ovoUaOTIKG TTOOG 1godUVaNo TIog Tis KaBupés 6i0potg
70 OVOUGOTIKG TTO0G TTOAAGTTAGGII{ovTa e Ta TTogoaTd rou {Tivaka 2 rou wapbvrog NapapTiparog, kat
MpoKkeiévoy TrEpt ORUVBTIOTE GAAWY CUHBdTEWY quuTrepAauBavopévioy G oulgwvia oupyngopod, Ta
£QOPUOCTER TTOOATE, BuvaTdy va ehatrwBolv kard Ta ekndéueva atov Mivaka 5:

Mivarag 5
Apyiks Sidpkeia ) Tuyppdoeig emokiou Zuyfdoeg TI[JL[JV.UUVG}\AdeCITOg
Kdrw rou éToug 0,35% 1,50% '
Mavw omd  éva  £10¢ adAd oI o o
pEyaAITEPN Gitd Bla 1 0,75% 3,75%
Fla xa8e evrimhéoy £10¢ 0,75% 2,25%
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MAPAPTHMA IV
EtAH NAPAMQION

ZupBdgag emiToKiou

{a) Tupguvieg avtaAiayrig emrokiwy ato idio vajioy {single-currency interest rate swaps}
(B) Zup@uvies avTaAAAYAG KUHCIVOUEVLAY ETHTOKIWY Sapopenikng paong (basis swaps)

{y) NpoBeopiakég aupguvies sTrirakiou (forward rate agreements)

(5) TopBoAGa HEAANOVTIKIG EKITAfpwong emmTokiou (interest rate futures)

(£) AyopacBivrd 6|Kmd.1pufu Trpoaipearis emiTokiou (interest rate options purchased), kat
(oT) ANEG oupPdoEg Trapeppepols PUoELG.

SupBdacig ouvaAayparag xat quppaosg Xpuoad

{a) Tuppvieg avraAAayng emroKiuy gL SlagopeTikd vopiopara (cross-currency interestrate swaps)
(B) NpoBeopakig wpdgelg ouvarrdyparog (forward foreign-exchange contracts)

(y) ZupBaiaia yeAAOVTIKIG EXTApWAENG SUVOAAGYPATeg

(5) AyopaoSévTa SIXaIIHATa TROAIPETNS TUVAAAAYHATCG (currency options purchased)

(£) AMES GUURACEIG TAPEPPEPOUG QUOEWS, Kal

{a) FuuPdosig Xpuool TTUPEUQEQEIS HE EXEVEG TWV enuelwv (a) fwg (g).

Tuppdosig TapepeEpols QUOEWS HE EKEVES TG mapaypdgou 1, onueia (o) £wg (€) xw TTEpaypdgou 2, anyeia
(a) £we (8) Mo Travw £l dAAwY gToIKEIWY avapopds R el SEIkTdv. ToGro TrepiAapfdvey, TOUAGYIOTOV, GAd 1O
pEGa ToU arrapiBpoGvTal oIS TTapaypagoug 4 £wg 7, 9 kai 10 tou Mipoug |1, Tou Tpitou MNapapriuarog Tou

NGO, Ta oTTaia Bev TIEPIAIHBAVOVTA OTIG TGPOYPGEOUS 1 kal 2 o Tave.




10.

11.

12.
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MAPAPTHMA V
TEXNIKA KPITHPIA A THN OPTANQZH KAI THN ANTIMETQIMIZH TON KINAYNGN
1. AIAKYBEPNHZH

To SwiknTIKS Spyave TTou TEpypdgeTal ato ApBpo 12(3) Tou Nopou BecTridel Tig puBuiogig yia Ta Sraywptapd
TWV KOBNKOVTWY OTO TTAGITIC TOU opyavIouoy Kai yia TNV aTroQuyr TG aGyKpouaong CULPEDOVTDV.

2. ANTIMETQMIZH TON KINAYNON

To BiaknTIk dpyave Tou TEpypdpeTan oto ApBpe 12(3) Tou Napou, gykplivel xal eavefeTader TEPIOOIKA Tig
oTPATAYIKES KAt Ti TOAITIKEG yia TNy avaAnyn, T Saxeipion, Tov £AeyXo Kal 1n veiwon Twy kKivB0vwv oToug
orroloug eivar fj 8a propoloE va eiven exTedapivn i EMNEY, meplhapfavoudvioy exefvioy Trou TTpokahalvTa
aTa TO HAKPQOIKOVOPIKG TEpiBdAlov oTo oTroio aokel Tig SpaoTnEIGTNTEG Tou, AapBavopivng uirdyrn g
QGGNG TOU OIKOVOHIKOY KiKAGU.

3. MIETATIKOT KINAYNOZ KA] KINAYNOEX ANTIZYMBAAAOMENCY

H yopriynan motwaswy Baciferal gz glAoya Kal oOQg rpooBlopigpéva kpimpla, H Siadikaoia £ykpiang,
TpOTTOTIQINGT)g, QVAVEWSTNS KOt avaypryarodammong Ty TROTWOLWY opieTal HE TOQHVEIQ.

XpnaIpoTTololvTal aTOTEAECHATKG cugtipara yia Tn Sidxeipion xa Tov EAEYXO Of guvexn Bdan Twv
Slapdpwy XapToQuAakiwy Kai avolyudrwy Tou eival exTeBeiva g TNOTWTIKG KivBuvo, xan 1Siwg yia tov
moeaBiopioud Kol TN SIAXEIPIOH Twy TROBANNCTIKWY TTICTWOEWY KOl yid TNV Tpayparanroinon katdhinAwy
Trpocapyeyv agiag Kai To oXNHaTICNG TWY avayKaiwy TRORAEYEY,

. H SIagopoTioinon Twy XApTOoQUAKILY TOTWAOEWY TTIPETTE v gival sTrapxng, AapBavouivin uTToyn TwY

ayopwv oTig oTraieg dpaoTnplomoicital i} EMEY kai g GuvoMKig THOTOTOTIKIG aTPATHYIKIG.
4, YTIOAEINOMENOZL KINAYNOX

O xivBuvag va amodei8olv o aVayVWPIoHEVEG TEXVIKESG HEIWANG TOU THOTWTIKOO KIVBUVOU TToU XpRaIloTrols
n EMEY Aiydrepo omoreAeoparikés amd 6, m avapevorayv CVTIPETWIZETAL Kon EAEYXETQI ME YPOTTTOG
TEXKUNPIWKEVEG TIOMTIKEG Kai DIadikagieg.

5. KINAYNOZ. ZYIKENTPQIHZ

0 xivBUVDS GUYKEVTPWONG CiTd avolypara £vavTl HEOVWHEVWY avTigupBahhépeviy, opdduv guvBedepivioy
avTioupBoAhopéviay Kar avTigupficAAdpeviy aTov 1610 OIKOVOUIKS TOLED 1] YEWYPGPIK Trepioyf, 1 amd my
B SpaoTpmTa [ BaoIKS ENTTOPLUNA, 1) amd TNV £QapHoYh TEXVIKGV LEiang ToU TroTwikod KivBovou,
a1 15w & KIVOUVOG Trou gUVBEETal HE PEYAAQ EppEcT MOTWTIKG avolyuara (.. évavtl evog pova exdomn
£EaoQaAICEWY), QVTILETWTTIZETAE Kl EAEYXETON LE YPOTITAG TEKUN PILKEVEG TIOATTIKES KOl Bladikagisg.

6. KINAYNOZ TITADMNOIHEHE

01 kiviuvol aTd guvahAayég TiThamoinong orig omeieg i ENEY eival EmevauTig, peTaBifdguy 1j avdaloxos,
guprepAappavopiviy Ty KivBivav @fiung (0Trwg TrpoxUTITOUY  Of oYXEon pE ToAOThokeg JouEg 1
wpoidvra), oficAoyolvial Kai avmperwwiovial pE xardihnhes Tohmkég xai BiaBikagisg WoTE va
BICCQAAIZETAl 15iwg OTi 1) OKOVOIKA anpacia Thg SuvaAAoyrg avTikarorTpiletal TAdpwS oG amogdoElg
afichdynang kai Biaysipiong Twv KoV,

Eav n ENEY eival To perafifadov Bpupa avaxukAoUpeEvwy auvariayuv TITACTIOINGNG YE priTpa TTROWPENG
s€aphnong, va ugioTaral oXedIcopag aXETIKG HE TN PEUGTATATA YIK TNV QVTIHETWTTION TWV ETHTTWMOEWY TOO0
TWY TTPOYRAPHATIOHEVIOV OO0 KUl TV TPOWRWY ES0RARCEWY.

7. KINAYNOZ THZ AI'OPAL

Egpappofovras wﬁ)\mxég kan Siadixacieg yia Ty wETpnon xai m Siaxgipion oAwy Twv CTIUAVTIKWY TRV Kal
EMTITWOEWY TWY KVAGvVWY TNg ayopds,. '

8. KINAYNQE EMNTOKIOY AMNQ APAZTHPIOTHTEZ NOY AEN IXETIZONTAI ME TQ XAPTODYAAKIO

ZYNAAAATON
Eqgoppolovial ouaTiiporg yia Ty EKTIERon Kai Siayeipion Tou xivdivou amé JuvnTikEg LETaBoAfg
grToKly KaTd 1o pirpo Emnpeddouy Tig dpaammeTnreg g EMNEY o Bev axeTifovTal LE TO XOPTOQUAGKIO
auvaliaywy,
g, AEITOYPIKOZ KINAYNCZ

Epapp6ovial ToAmkég kol Siedikaoies yia v extipnon Kol Biayeipion Tou Agrroupyikol xivdovou,
TrEPIAGHPAVOUEVOU EXEIVOU TTOU CNTORPEE! ATTO YEYOVOTA HE xaunArn ouyvémra ko cofapéq emartaiosg. Me
v EMQUALEN TOU opIopoU TG TTAPaYRapoU 1{16) Tou KepaAalou 1 Tou Mépoug A, of EMEY diarumdvouy




13

14,

15.

18.

17.

18.

19.

20.

21,

22
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LE CA@AVER TI SUVICTE AZrToupylikd KivBUVO yigt TOUG TKOTTOUS QUTLIV TWV TOMTIKAY Kai SIGSKaoihv.

KarapTmifovral oxESIC QVTIHETWTNONG £TEYOUCWEV  KOTAOTAOEWY KM guvEiong g Agroupyiag Trou
Biopahifouy Tny kavoinre mg EMNEY va oguvexider 1 Asitoupyia Tng kai va meplopiler g fnuieg o
wepimTwon cofapris Hiarapayis TN SpacTREIOTATAS TS,

10. KINAYNOZ PEYZTQTHTAZ

Plpéer va umdpyouv ApTieg oTpamnyikés, ToAmkég, Siodikadies Kol guoThuaTa yia Tov evioTnopd,
pETpnan, I Siaxeipion xal TNV TapakoAolsnon Tou KivGGvou peuaTdTNTAC €vTAC KaTdAANAoU guvdhou
XPOvIKG opifovTuy, peTagl dhhwv eviog g iBlag nuipag, Tpokeipdvoy va eEaopakiotel &m ar ENEY
Swarnpolv erapkn emiTeda amoBEldrov pEUGTOTNTAG. AUTEG OF OTPQTNVIKEG, TToAMKES, Dladikagieg Ko 1a
guotiyata Tpérel va eival oxedlagpévd e Bdon Toug emiaipnpankeds Topelg, To voplopora Kol Tig
OVTOTNTES KOi va TEpAcufdvouv emapkelg prxawiopols eMUEpITHON KéaTOUG, KEPSOUS Kar KIvEUGvwv
PEUCSTOTNTAS,

(o) C1 oTpaTnyikEg, TTohTiKES, Sladixaoieg Kol Ta GUITAPOTA TTOU avapEpovTai aTo anpeio 14 givar avaloyid
Tpag TV TTOAUTTACKOTTE, To Tpogih xivBivou, To wedio Astoupyiag g EMNEY xat 1o emimedo avoytis
KivGGvou Trou éxer oploTel arrd 1y SielGuvar kar avikaToTrIpigel T awoudaidmTa trig EMEY o kabe kpdrog
uéhog aTo otrolo dpaatnpioTroieital eriyglpnpanika. G EMEY avaxkoivavouy o enfreda avoyrig Kivalvou gt
aAa Ta ouvagn Tedia Actoupyiag,

O1 EMEY avawrlocouv pedofoloyics yia Tov pooBiopiapd, Tn uétpnon, v Bioxeiplon kar v
TapakohoUenan xpnuparodorikwy Béaswv, Ot peBodoloyieg aureg TepAapBdvouv TIg TpEXouoEg Kal
TPOBAETONEVES ORUOVTIKES XpNHAToppoés Tou TepAaufdvovial e i TPORGTTOUY o oToiXEla Tou
gvepynTko0, Tou Tra@nrikod, arToiEia  ExTd¢  lochoyiopol, aupmephapBavopiviy  evBEXOpEVWLY
UTTOXREMRICEWV KUl TREAVIOY ETTIITTWGEWY Tou KIvG(vou @nipng.

O1 ENEY Biaxpivouv petafl Seopeupéviov ko pr Sefapnpévioy oTOIXEILY TOU EVEPYNTIKOY Ta ool sival
Trdvrote SiaBéoipa, BIdiTEpa Of KQTAGTAGEG £KTAKYNG avaykng. Aapfdvouv gmiong umdym i vopiki
ovToThTR OTOU BpioKOVTAL TA OTOIXEI EVEpYNTIKOU, TN XWpda ATTou Eivai VOpIwG KaTaXwpIouEva EiTe ot
unTpWo EiTe oE Aoyaplaopd, kaBuwg Kai v eTHAEGIpGTTE Toug, TrupakoiouBoly Gg Tov TPSTIO LiE Tov oTroig
10 £v AGYW TTOIXEI EVEPYNTIKOY Prrapolv va kvrrorroin@olv eykaipug.

O EMEY Aaudvouv emiong umogn Toug UgioTdpevoug vopikols, puluiatikads kol Astroupyikous
TEplopiauals OF EVBEXONEVEG HETAQOPES pEUCTATNTAS Kal b Befapnpéviov oToixekov Tou EVEPYNTIKOU
pETGED oVTOTATIY, EVTOG Kt €KTAG Tou EOX,

Mia ENEY etader Sidgopa péoa peiwong Kivdlvou pevoidtniag, PETagy diiwy kar olompa opiwy xal
GToBENATWY PEUCTOTNTAS, TIPOKEIPEvOL va Eival ag Béon va avTEgel TolkiAEg TTEPITTTIWOEIG TriEang, KaBuwg Kal
EMapKGG Oleupupévn xpruatadoTiki SidpBpwon Kal Tpdofacn o TNYES Ypnpatodotnang. Autég ot
puByuioelg avaBewpolbvrol o8 TakTd dlaoTipard.

Eferddovial evaAAUKTIKA GEVAQIQ OXETIKG [E TIg BECEIG PEVTTATATAS KOl TOUG TrapdyovTeG peitang kivivou
kai avaBewpolvral OF TakmKg Pdon o Trapadoyic ong oTroieg oTNEIfoVTIar oI QToQATES OYETIKA pE 10
xpriparodonikiy Béan. Ma Toug axotrols aurols, Ta eVAANJKTIKG oevdpia avTiperwrifouy 18iwg Ta gTaiEia
EKTAC 100AoyigPc) Ko GAAEG EVBEXOHEVEG UTTOXPEWUEIG, OU prreplhapBavopévav exeiviy Ty SSPE A dAlwy
ovToTATWY EISIKSG axkoTiel, of oxéon pe Tig owoleg i EMEY evepyel wg avddoxog 1 Trapéyer anpaviikg
uTrooTAPIEN PEVOTETNTAS.

Or EMEY eferdfouv Ti¢ mdavic emmiiaag cevapiwy efeidikeupévwv yia v eTaipeia, oevapiwy TTou
KAAUTITOUV GAO TO EGPOC TNG ayopds kai ouvBuacpévwy evaAAOKTKuy gevapiwy. Mpéner va eLeTAdovTan
Slagopenxol Xpovikol opifovTes Kot SrapopeTicol Baduol cuvenxuwy arpaiwy RUTAOTATEWY,

O1 EMEY mpogapudlouy TIC CTRATYIKES, 1IS EGWTENIKEG TOAITIKES Kol TG 6pia Kvdlveu pEugToTHTag Kal
avamrTiOOOUY  OTTOTEALOLIATKG OXEDIQ EKTOKTNG avdyxng, Acupdvovrag umdyn 10 QWOTEAETUO TV
EVOAMCKTIK(BY OEVGpiv Trou avapipovial otV TTapdypago 19.

FPOKEILIEVOU v QVTIHETWTHGOUY TIG KPIOEI§ pEUATATTaG, Of ENEY wpoPAémouy ayidia £KTAKING QVAYKNg Ta
omoia Aa opifouv eTFapKei OTPATNYIKEG Kol KATGANAG PETHRG EQUPHOYIG TIROKEIIEVOY va QVTILETWTTIGOUY
TiBavd eAAeippara peuatdTnTog. -

AUTA Ta OXEBIQ EAEYXOVTQI OF TAKTG BIA0TAATE, EVRHEpWwVOVTal BATE TOU OTTOTEAETHATOG TUV EVAIAADKTIKV
gevapiwy TTou opifovral atnv Trapdypaga 19, umoBdAlovTar HE TN Hop@R £kBtong ora avirepa SEUBuVTKG
orehEyn Kal AapBdvouv Trv £YKpIOr Toug, WaTe va piropodv va TpOUQppAcTOUY avaAoya Ot £0WTEPIKEG
Trohimikés Ko Sadikadies, .
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NAPAPTHMA VI
TYMNONOIHMENH MEGOAOL
MEPOZ 1
ZYNTEAEITET LTAOMIZHE KINAYNQY

1. ANOITMATA ENANT! KENTPIKQON KYBEPNHZEQN H KENTPIKON TPAMEZON
1.1, AVTILETWTTION

1.

2.

3.

Me v emeUAaln Twv Tapaypdewy 2 fwg 7 ™o k&TW, OTA GVOiyHaTa EVavTE KEVTPIKUN KUBEPVIICEWY KA -
KEVTRELOV TRPATTEGUV EQApPATETal QuVTEAETTNS oTdBuiong 100%. ' ’
Mg Tnv emouiafn g Tapaypdgou 3 Mo KATW, OTA QVOIYHGTA EVONTI KEVTRIKWY KUBEpVROEWY Kl
KEVIPIKUV TPATTEQWV TTOU éXouv mOTCANTITIKY afloAdynan amd kaBopioyuévo yig 1o okamd autd ECAI
£OAPUBEETAl CUVTEAETTAG OTASHIoNG cdpguva pe Tov Tlivaka 1 tou wapdvreg MNapapthuarog, we Baon v
KaTaragn Twv moToAnmikiy afiohoyrigewy emAi§ipwy ECAl ae 8 BaByideg o {ia KATHOKD TOTWTIKAG
ToIdTNTAS OTIWG KaBopideTal oty Trapdypage 6(1) Tou Kepahatou 1 vou trapdvrog Mipoug.

TMivekas 1
BaBpida
TMOTWTIKAG 2 3 4 5 8
TTOIGTNTUS
z;fggtfﬁ:gg 0% 20% 50% 100% 100% 150%

1@ avoiypara EvavTi Trg Eupwrrdikig Kevipikig Tpdmedag spappaZeTal auvTEALTTHG oTdOUIonS 0%,

1.2. Avolyuarta gro £8vikd vopoua tou daveiot (borrower)

4,

TT0 OVOIYHOTS EVOVTI TWV KEVTPIKWY KUBEPVATEWY KAl TRV KEVTPIKWV TRATTEGUIV TWY KPOTWY PEAWV TToU
£IVal EXPOAGIEVT KOl XPNHaTaBoTouvTal oTe EBVIKG VOMOLA TG KEVIPIKAG XUBEPYRONG Kal TNg KevTRIKAG
Tpémredag epappaletal ouvTeAEo TS oTaBHIoNS 0%,

Edv ot apuodIES apyEC TRITNG XWPAG WE EMOTITIKEG Kai KavoviaTikég puBlaeig TouAdyiaTov 15o80vapeg e
ekeiveg Tou 1gxGouv oty Kowdtra egapuddouv ouvteAeaT oTdBHIong XaunAoTepe amé EKEivov TToU
opifeTar anig Tapaypdeous 1 ko 2 TR Tdv oTa avolypaTa Evavil TG KEVIPIKAS TOUS xuBépvnang Kat TAg
KEVTPIKAS Toug Tpdmedag Trou eival eKppacpiva kar xpridarodorodviar ge Bvixd vopiopa, n Emrpormd
emipérel ong EMEY va atabpifouy ta avalypata autd pe tov i8lo 1péTio.

Ma okarrolc Tou Trapdvtoc TIopapTripGTos «TPITEG XUWIPES PE ETFOTITIKEG KOi KGVevIOTIKEG pubBpiceg
TOUAGXIGTOV IGOBUVALES LE EKEIVES TTOU IGXUOUY oTnV Kowdtnian» Bewpodvra n Avorpahila xal o Kavaddg,
lamrwvia, EARetia, HOA xai Pwaia,

1.3. Xpfioh MOTOANTTIKWV GEIoAOYITEWN 0pYaVICHWY ESAYWYIKUY TIOTROEWY
8.

O1 TATOANTTIKES GEICAQYTICEIS TWV CPYOVIOHGV £EUYWYIKWOY TNIOTROLWY  avayvwplgovTal arnd T
ETnTpoTTi vooupévou 6T TrAnpoutal pia amd Tig akdhoudeg mpolobigeis:

(@) Tpéermar yia ouveverikg BuBuoidynan xwdlvou amd opyavicpols EEQYUIVIKWY TTICTWOEWY TTOU
GUUHETEXOUV 0T0 «AIaKavovioud TEpi KATEUOUVINpiwY YRapLWLY OTOV TOPED TWY ELOVWYIKIUY TIIOTWILWY O
omole¢ Tuyxdvouv Snudorag othigEngy Tou OOZA («Organisation for Economic Co-operation and
Development»)’ 1}

(B) O opyaviopag eEaytayikiav ToTHTewy Snpocielel Tig TIOTOATITIKEG AGIOACYTIGEIS TOU Kt £@appodel m
peBadoAoyia Tou ixe oup@uvnBel oro TAaicio Tou OOZA, xat iy ToToAnTK cEloAdynar cuVGEETMY HE
éva aITé T OKTG) gAdIOTa aopdhigTpa sEaywyikiv ToToswy (EAEM) mou wpoPAdmovial amé 1
uzBodohoyia auTy.

I1a avolypata yia Ta omoia avayvepideral THaToANTITIKY a§iohdynar cpyaviguoy EEQYLYIKWIV THOTEITEWY
Y1 T0UG OKOTTGUG Tr¢ OTaBNIoNS KIvBUvWY EQapUogeTa cuvTEhEa TS TTABpIONG oUPpuva P Tov Tivaxka 2.

Mivaxag 2
EAET o1 7 3 i 5 67
gf;’;g:éf]?g 0% | 0% % | 50% 100% | 100% | 100% | 150%

O EMNEY mou embupoly va XpnowoToifjoouwy TaToAnmTikés afiohoyiioeis opyavigpdy ECOYWIYIKUV
moThaewy, TEETE! va amodeifouv oty EmTpoT T fia amd Tig Tpolwodideg g rapaypdgou § mo
Trdvis TTANpoUTal, .

O KavOVEC Trou TpovooUvVTar GTI Trapaypdgoug 2,3,6 kol 7 Tou Mipoug 2 Tou Trapoviog Mapaptrparag
EQAPUBLETAL Koy OTTY TEQITITWON XPNOILeToINang TaTOANTITIRWY AfICAOYOEWY CPYAVICUV SEayVIKUY
TOTWOLLWY YA TaV TTRoaSiopad SUVTEAEOTUY OTASmonG.

2. ANOITMATA ENANTI NEPIOEPEIAKGN KYBEPNHZEQN 'H TOMIKON APXQN

8.

Me Tv £moUAGEn Twy Tapoypdpwy 8 fwg 11 o kdTw, Ta avelypara évavT TEPIQEREITIIOY KUBepvricewy
KO TOWELY gpyiv ataBpifovral, wg akoholbwg !

(@) Sra avolypara évavT TEPIQEPEIGKWY KUBEPVACEWY KOl TOTFKUIV GPXWV EQUpPHOZETal O GUVTEAETTIG
gTEBpIoNg TTou avricTolxel oTn BaBpida TOTWEKAG TToIOTRTAS aTNV OTroid KarardogovTdl Ta avoiypard
vavTl TS KEVTPIKAS KuBépynong o dikaiodogia Tg oTroiag edpedouy, cupguva e Yov Nivaxa 3, ye Bdon



10.

11.
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TV ROTATAEN TV MICTOARTTTIKGY afichoyioewy emiAédipwy ECAL of £8 BaBpifeg of wma xhpaka
TS TWTIKIG TOIGTNTAS OTTwg kaBopletal atnv rapdypago B{1) Tou Kegpadaiou 1 Tou rapdvreg Mépoug.
Nivaxag 3

BaBuida
MaTWHKIS
TOIOTNTUg
gmv  oToia 1 2 3 4 5 B
KAraTdcoETa!
N KEVIPIKA
KufiEpvnon

LuvTEAETTAS

Taggﬁwcrn‘; 20% 50% 100% 100% 100% 150%

avolyyarog

Ateukpividerar 0Tt OTO avolypara £vavTl TTEPHPEREICKWIV KUBEpVIiTEWY KO TOTTHCUIY TpYuiV TWY KpOTEv
HEALDV Trou Eival ekgpacpéva kat Xprnpotodotolviar oTo eBvIKG VOPITUY ¢ KEVTRIKAS KUPEpvnanig Toug
EQapuodeTal gUVTEAEDTHS gTdBuIong 20%.

{B) Mo 70 avoiydaTa EvavTt TIEQIPEPEIKIDY KUBEQVIACEWY KQI TOTTIKUWIV apyiv TTou e0peliouy O€ XWPES Twv
otroiwy n kevrpikr] KuBipvnon Bev amoreAel avrikeigevo SaBdduiong, spapuddera ouvTeAeaTic oTdOpiong
100%.

(v) L1a avolyuara EVavT TEPHPEPEICKWIY KUBEPVIITEWY KO TOTTIKIY QPYIV HE GpXIKI TTRAYHGTIKS ANKTOTHTO
TPV Hnvwy f AlyoTepo eQapuadeTar ouvTEAEDTIS oTdBUang 20%.

Ta avolydara EVavTl TTEPIPEREICKWY KUBELYATEWY KAl TOTTIKWY GEXWV TUWW KPOTV ReAwy avTigyeTwiti{ovial
wg avoiviara &vavtl Tg Kevrpikig KuBépvnong amn SikaioBagia Tng oTrolag udyovral vooupivou oTl 3ev
umdpyet Blapopd kivddvou UeTagl QuTiv Ty avolypdTwy Adyw Twv adikwy e§oudimy dvtAnang soolwy
QUTLIYV TWY TTEPIQEREIOKWV KUBEPVTEWY KAl TOMKWY OpXiv KAl Adyw 1ng Umaping eIdiKiv BETUIKWY
puBpigEwy TTou TEpioplfouy Tov KivBuvo aBETNOTIC TV UTTOYXPEWOEWY TOUS.

O ev Adyw mepipepaiakes KuBepvioag xal Tomikés apxEs, yid va JTopody va TiXouy Tou XEipiopod autod,
Ba mpémel va mephapBdvovtal ot ayenkd KaTdAoyo Tou kaTapTife Kat dnpoaiomrotel i EmirpoT.

H Emrpom Kpiver o011, €mi TOU TapdvTog, of TOTRKES GpYES The KUTipou dev TrAnpolv ra kptmipia g
Trapolaag Tapaypagou (Edv oto pEAhov Ta ev Adyw xprmipia ikavotrain@oly, n Emmporth 8a karapricel
Kai SrHOCIoTTON oL OXETKG KaTdAoyo.

Avoiyliara TTpog EKKANOIES Kal Bpnoxsumikic KowOTnTEG TTOU Exouv cuotaBel umé peperj vouixol
rpocwTToy Pdoel vopou, gto BaBud Tou qutéc eigTpdrTouy gopoug Bdosr vopoBiaiug Tou Toug mapiyE
10 SIKgiwc va To pdrTouy, SswpolvTal WE avoiypaTta TIpog TTEPIPEREISKES KUBEPVIITEIG Kul TOTTIKES ap)Es,
pe egaipegn 1o Om Oev feappdletal n Tapdypagog 8 o mdvw. [Na Toug dkoolg TG apaypdeau
13(1}a) rou KepoAdiou 1 oy mapovrag Mépoug n Eykpidn yid £pappoyr Twy TTapaypaguwy 2 £wg 7 Tou
KepaAciou 1 tou mapbvrog MEpoug,

Qrav o1 apuddIeg apyés TEITNG XWPAS HE ETTOTTTIKEG KO KOVOVIOTIKEG puBpidgelg TouAdylaToy 1I0aSIvalES e
Exefvec Trou 1ay0ouv oTnv Kowdtnta aviidetwmifouy 10 gvolypara fvavTl TTEPIPEPEIOKWY KUBEpVIgEwWY Ko
TOTTIKWY OpXuV Wwe avaiypara Evavtl TNS KEVTpIKG Tous KuBépvnang, n Emfrporn 8a emirpiyel otig ENEY
vg gTaBuifouy ue Tov idio TPATO TA QVRIYUUTA TOUS EVOVTI QUTLIV TGV TTEPHPEPEIRKUIV KUBEOVAOLWY K
TOTTIKWOV PV,

3, ANOIMMATA ENANTI AICIKHTIKGN OPFANIZEMON KAT MH KEP&OZKOI‘I]KQN EMXEIPHZEQN
3.1, AVTILETOTRION

12.

Me v emipOAagn Twy Tapaypdgey 13 fwg 17 o KdTw, oTa avolypata EvavTl SIoIKNTIKWY opyavITUDV
Kar [} KEPOOOKOTIKWY ETIXEICATEWY £QApROJETN TUVTEAETTHS oTdBiong 100%,

3.2, OvréTnTEG TOU Onjogiou Toléa

13.

14,
K.A.
.
32412
008

Me v eTrpUAaln Twv Tapaypdgwy 14 Ewg 17 Mo kdTw, ata avolyuara évavn ovroritwy Tou dipociou
TOREQ swapuoﬁsmt UUWEAEUqu aT1éd8mong 100%.

fa) Toa avoivpara évavi ovroriTwy Tou dnuogiou Topéa g KUTI'pOU ot omoieg epmiTTIOUY OTOV OPICHA
SNuoaiol QopEic we avagtpetal oty Topdypaga 1 1ou Mépoug A, otaluifovial e 1 uéBodo ardBuiang pe
Bdon ro cuvreAeoTh atdBuiong e Kevrpikig KuBépvnong, ollgwva Ug Tov Hivaka 3 gty mapdypago 8
Tou TrapdvTog Mépoug.

{B) Q1 o kdTw ovidTnTEG Tou Onudaiou Touin TG KUmpou eptriTouv atov oplapd Snpdaiol goptig wg
avaeépeTal oy Tmapdypago 1 Tou Mépoug A, kal aTaBpifovial ghugwva pe my Tapolod Tapaypapo:
Avtivapkwnikd ZupBouiio Kampou
Apxn PadiomnAgopaong KomTpou
Kurrplakdg Opyaviapts ADAnTioHol

Rutrpiakde Opyaviopds Amayeipiong AmoBeudrwy TerpeAqioadiy
Opyavigudag AypaTikiv Minpwudy
Opyaviouas NeoAaiag
Mavemamuio Kampou
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PubpiaTikr Apxn) Evipyeag Kimpou
Teyvohoyika NavemaTuo Kampou.

H Emitporr wpotiBetai va eeTdel Ty TEPIARYN GTOV IO Tavw KaTdAoyo TROGBETWY OVTICTATWY, PETd
awd oxerky aitnon Twy EMNEY n omoia 8a GuUVOBEUETal aTTH GTOIEID TToU va amodeikviouy 671 o ev Adyw
QVTOTITEG EPTTITITOUY OTOV OpITHO Anpooiol ®opeig we aVapEQETAt OTIV apdypago 1(12) tou Mépoug A,
(y) 10 avolypara EvavT ovToTiTwy Tou Snueaiou ropéa oTny Kumpo, ol oTroiEg EPTITITOUV OToV OpICHS
Bnuéaiol popsig, wg avagéperal oy Trapdypape 1 Tou MEpoUG A, jiE apXIKi TRAYHATIKE ANKTETNTa TRIOY
unvEV 1 AlyoTEpo £QUpSdETal ouvTEAEaTC oTaBpIanG 20%.
H EmTmomh 8a mTpEyEl TV THO v QVIPETITION povo dTav ol OVTETNTEG TOU Bnyogicu Toyid wAnpody
Ta akdiouBa xprripia:

{a) EAéyyovTar arrd To Bnpéalo

(B) Mpocépouy Bnpocia ayada Kai oy TPOIOVTA g8 QVTAYWYIOTIKA ayopd, Kl

{y) ZOPGLVY PE TO KATATTATIKG TOUG Bev YTTOPOUY v TITWXESTOUY,

15, Ye sEOIPETIKEG TIEQICTAGEIG, TA avoiypara EvavT VOLIKIY TTROCWTTWY Tou Snyogiou Topda omy Kémrpo
UTTOPOUY VO QuTHpRETWTigovTar gav avoiypara Evavrl g KEvTpikig xuBépvnang mg Kirpou, epdoav Katd
myv xpian ¢ Emmpotrr Sev umdpxe Biapopd KiviUvou peTafl auTov xat EKEfVIV TLov avoiypdray, Adyw
g Uirapgng Sfouaag eyyinang amé v KevTpikr kupépvnon Trg Kimrpou.

16, Otav 01 appodieg apxés GAou Kpdroug pideug, aTa TAGioi GOKNOTS Twv BICKPITIRGV TOUG EUXEPEIGY,
QuTETWTTIfouV Ta avoiyyaTa fvavn ovToThiTwy Tou Bnpociou TOpED WG avaiyuara fvavTs IBpupdrwy f gav
avoiyuara évavtl TG XKevTpIKig Toug KuBépvnang, 0 Emrporrd emitpémel otg ETEY va araBpidouv e rov
iBio TpGTTO T aVOIYLATO EVAVTI GUTLIY TWY ovroTATWY Tou Brjogiou TopPEd TwY GAMUY KPOTIV HEALDY,

17. OTav of apuddieg apxEs 1RITE XWRUS HE ETOTTTIKES KOl KAVOVIOTIKES puBiasg TouhdyioTov 1godlvapsg Pe
sxelveg TTOU I0XUoUV oty KovoTnid avTigeTwTTidouv Ta avolydard vavn ovToTTWY Tau ShHogiou Touéa
w¢ avolypara évavr Bpuidtwy, Emirporry emmpémrel ang EMEY va araBpifouy pe Tov iBla TpGTTO TA
QVOIYHATA EVAVTI GUTWY YWY OVTOTATWY T0U dnuoagiou Topéq. :

4. ANOITMATA ENANTI MOAYMEPGN TRAMNEZON ANANTYZHL
4.1, Nedio epappoyis '

18. Ma TOUC OKOTIoUS TWV Trapaypdeuy 2 Ewg 7 tou Kegahoiou 1 Tou TTapovTag Mépoug, 1 AlapepIkaviki
Etaspeia ErrevBlagewy (inter-American Investment Corparation), n Mapeuggivia Tpdmela (Black Sea Trade
and Development Bank) kal n Kevrpoagepikavik] Tpamaa Oikovouikric OAoxiipwong (Central American
Bank for Economic integration) SewpolvTa TTOAUPEPELS rpamedeg avamiugng (ITTA).

4.2 AynipeToyman

19, Me v sm@UAatn Twv Tapaypdpwy 20 K 24 o kdTw, TC avolyuara fvavii TTOAUEPGV TpanTed v
auiéTriuEne  aviperwiTidoviar P Tov 8o TpéTTo OTTWIG TG QVoiypaTa EvavTs Bpupdrwy olpguva e TG
Trapaypdpoug 26 Ewg 29 ™o Kdrw. H TPOTIUNGIORI QUTIHETWTION TWY BpaxuTTpOBETPWY QVOiYNATLY
gOpEVE HE TIG Trapaypagoug 28, 29 xai 34 o kdtw Jev spappdlerar

20. Yia avoiypara £vavil Twy ckéAouBwv TroAUpEpGY  TRATTELWV avarTuing EQapuaZeTai GUVTEAECTIS
ard8uiong 0%:

{a) AigBurig Tpdameda AvaaguykpdTnong kal Avarrrugng:
(B AigBvrig Etapeia Xpnpatodoriatwy:
{y) Miayepikaviki Tpdmeda AvarTugne:
(3) Agiomik) Tparrega Avamruing:
(€} Appikaviki Tpéreda AvamTugng: :
{om) Tpdrreda AvdmrTugng Tou TupRoukiou mg Eupdimg:
() Txavdivapixr Tpdmeda Emevblosov
{r) Tpameda AvaTTugng g KapdiBixrig:
(8) Eupwrais) Tpdmeda AvaaguyxpoTnang kal Avamrugng:
(1) Evpwraikr Tpameda Emevdioewv:
(i6) Eupwraikd Tapgio Emrevdiogwy:
(1) Tlohupeprig Opyaviopds yia Ty Eyyonon Twv ETevBioewy:
{1y} AigBuric XpnparodoTikr Aigy KoAuvean yia Triv AvogeTroinar:
(18) loAapikr Tpdameda AvdrTugng.

21. Tro THAPAQ TOU EYYEYPOHPEVOU KOl LN xaraBePAnuévou keQahatou ToU Eupworraikod Tayeiou ETreveioswy
£QUppOTETTE CUVTEAEDTHAG oTd8lIoNS 20%. .

5 ANOIIFMATA ENANTI AIEGNQN QPFANIZMON
22. TTa avaiypaTa VOVl Twy akdhouBuwy BIEBVIHY OPYOVITHIV EPAPHSTETCI ouvTeAeaTRG aTdBuiang 0%:
() Eupwraixr) Koot
(P} Aiebvig Nopiaparikéd Tapeio
(y) Tpamego AigBviay AIGROVOVITUGV

6. ANOITMATA ENANTI IAPYMATON
6.1, AVTIUETWITIION
23. Q1 GUVTEALOTEG GTABOHIONG YIC TO avolypara évavT iBpupdTwy kaBopilovral gUP@uvVa HE TG Tapaypdpoug
26 £ 29 o KATw,
24, Me TV emIpUATET Twv GAAWY Biardgewv Twv Tapaypdpwy 23 fwg 38 o KATW TO QVoiyuaTa EVavTi
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Xpripatedonkiy BpupdTwy Tou £xouv AdRel a3 Aeroupyiag kel emoTrTEdavTar amd TIg appoSies apyEg
Ti¢ yTredBuvee yia TNy adeiodoTnon kal ewoTTEia Twy IGpuPdTeY KAl TG oToid UTOKENTAL OE ATTQITTE
TROAMTITIKIS ETorTTeiag 1Icod0vapeg ye exelveg TTou epappsfovTal onig ENEY avniperwriovra doov agopd
11 ordBuion Tou KivBdvou dTrwg Ta aveiyuarta EvavT iIGpupaTwy.

6.2. Katwrarog ouvtehea i ardbuiang yio avoiypata évav 1I8pupdTwy Xwpis SiaBdsuion

25.

Lra avolypara évavn 1ISpupdrwy xwpl¢ Slopddion Sev spappoleTar cuvTeAeaTig oTaBinang xapnhdtepog
OTEG £KEVOY TTOU £QapRodeTal oTd avoiypara évavtl TG KEVTPIKAS Toug kKuBépvnang.

8.3. MéBoBog ardaBuang He faan 1o SUVTEAETTN OTABWIONS TG KEVTPIKTG KUBEpYNOTig

286.

27.

28.

29.

Toupuva Pe Tav Nivaka 4, gta avoiypata Evavrl IBpupdTwy £QapuogeTal 0 cUVTEAEoTS oTdbuiang Trou
avTioToixel 0T Roluiba ToTWTIKIS TTOIGTas oy oToid KATATAoUoVTal Ta GValYLaTa EVavTl TNG KEVIRIKIS
kuRépynang ot Siaodaocia g oTroiag edpedel To iGpupa.

Mivakag 4

BaOuida
TOTWTIKAG
TIOIATHTAS OTIV
omoia % 2 3 4 5 6
KUTOTAoOETAl N
KEVTDIKF
KufEpunien

TuvTeAeoThS
agTGBHIoNG TOU 20% 50% 100% 100% 100% 150%
gvoiypatog

Mo ta avoiyparta Evavtt ISpUPdTuY TIou £BpEdOUV OF XWPES Twy OTTolwv 1 KEVIPIKA KUBEpvnan 3ev
arroteAel avTikeipevo SlaBdBuiong, o guvehgong orddiong dev umepBaive! 1o 100%.

Tra avolyuara évavT I5pUUATWY HE apYIKr} TRAYHaTKN ANKTETOTA TRIDY Pnviy i AiyoTepa egapudferal
QUVTEAEOTH oTdOuiong 20%.

‘Eya Siaypagei

6.4. ANRAeTTiBpoon pE PoayuTrpaBeoles TaToANTITIKEG aiohoynasg

30.
3.
32,
33

Exei dlaypapel
‘Exe dlaypenpei
‘Exel Siaypaei
‘Exel diaypogel

6.5. Bpaxutrpd@eopa avoiypara ato £0vikg voumoua tou daveigTh (borrower)

34,

35,

36.

37.

Tra avaiypara evavil ISpupdtwy TTou Exouv cuoTaBel ovn Anpokparia PE EVATTOHEVOUGT AnKTaTnTa foTn 1
HIKQOTERR TWV TRILV UNVIV TFOU £Vl EKPPUOCHEVA KAl PAUATODOTOUVTEl OT0 £BVIKG vopioHa EQApUOLETI
Baoe: Mg WeBdBoy Twy Tapaypdgwy 26 fug 29 Mo Tav OUVTEAEUTAS CTABIRGTIG AYOTERO EUVGIKS Katd
pia xarnyopio oo Tov TTPOTIUNGIIKG CUVTEAEOT|) OTABIONG TWY Tapaypdgwy 4 kar 5 o Tavw Trou
£QUPpGCETal OTa avoiypaTa Evavti Tng KuBépvnang g Kumrpou, 8nAadi) ouvieAeaTr| oTdBuiong 20%,

Orav ol apuddieg apxéG dAhou xpdroug piAoug, ora TAciola GOKNoNg Twv SGKPITIKWY Toug EUXEPEIDY,
EMTRETTOUV THY EPARHOYI oTd avolypara Evavil IBpUPGTWY TTou £Xouv guaTtadel oty emKpdTEIa Toug pE
EVaTTOUEVOUCT ANKTATATA i07) | WKPATEPN TWV TPV NVlv TIoU Eival EKppacpéva Kal ¥prpartodorodvial
oT0 £BVIKG TOUC VOUIOUR, GUVTEAECTH OTABMIONG AIYGTEPG €uvoikd xard P Kamnyopia amd Tov
TPONHNCIOKS CUVTEAETTH 0TdBUIoRG (RNBevIKG) TTou £papypdfeTar oTa avolypara évavit g KEVTRIKNG TOUG
KUPEPVNONG TTOU Eival EKQPaopEVa Kal XprpaTadoTtalpeva aTo E8VIKG TOUS VOpIoud Twv TTapaypdewy 4 kal
5 mo wevw, TOTE oI ENEY prropody va egpappdouy ge TETOI0 QvoiyLara quTév 10 GUVTEAECTH oTaBpIang
{20%).

Qrav ol appddIeg apyEg TPITNS XMPUG HE EMOTTIKES KO xavoviaTiKES pubuioeig TouAdyioTov 1Ic0BUvVapES YE
EKEVEC TTOU IOXUOUY OTNV KOIVGTITE, ETITRETTOUV TV EQURHCYR 070 aVoiyHara évavTl IBpupdry TTou gxouv
ouoTaBEl OTNV ETKPATEIC TOUG LE EVOTIOHEVOUGT ANKTOTNTA ian 1} PIKPATERY Twv TRIGV Prvwv TIou gival
EXPPATPEVT KO XPrPaTOBOTOUVTGl OTo £BVIXG Trig VOWIOP QuVTEAEDTY] aTdBuiong AIYOTERD EUVOIKG Kard
yIo KATNyopia armd Tov TPOTUNoIaKG guvieAsoT oTdBplong Tou £QOpUGIETUl OTH avoiyuatd Evavri TG
KEVTPIKIC TOUC KUBEQVNGTS KQI TG KEVTPIKAG TOUS TRGITESUS TIOU EivOr EKQPPOTHEVO Kal ¥pnHarodotouvral
aTo £Bvikd Toug voulopa, 1o1e o EMEY pmropodv va epappddouv ot Térola avolypara aurd 1a GUVTEAEDTH
aragpang (20%).

Y& KavEvd GVOIYHG LE EVOTTOPEVOUST ARKTOTATA JIKPSTEPN 1) 10N TWwv TPROV PNvidV TToU eival EKpPATHive
kal xpnuarodorsal oto £8vikd vopopa Tou GaveioTh Bev epappddetal  guvTEALOTg oTaBMONg
YAPAOTEROS TOU 20%. '

B.6. EmevBl0EiC ot péoa emomTIkoU kegahaiou (investments in regulatory capital instruments)

38.
K.A.
.
32442
Q08

TTC eMEVBUOEIS OF PETOXEG 1} OF HECU EMOTITIKGYV xe@aAdinv Tou ekBidovral amd 1I5pUHaTa £papuoleTal
QUVTEAECTRAC OTABpIoNS 100%, £xTA¢ £dv apaipolvTas arrd Td i KEQaAaIa.
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7. ANOITMATA ENANTI ENIXEIPHIEON
7.1, AvTipeTinmion

39.

40.

Sro avolypard yia Ta oTroia UTTGpXEr THOTOARTETIKY afloAdynon amd koBopiopive ECAl c@appddeTa
ouvTEAEOTRC aTdBuiong olpguva pe tov Nivaxka 8, pe Bdon my xat@radn TwWY TIOTOANTTIKWY
afloAoyicewy eALGinwy ECAl gt £§ Babuideg oe [ kAiuaka TaTwTIkhg moidtnTag omwg kadopieral
otnv Tapdypago B(1) Tou Kepahdiou 1 Tou TapévTog Mépoug.

Mvaxoe 8
BaOuida
TNATWIIKIG 1 2 3 4 5 6
ToIOTNTAL
TUVTEAECTH]
amewcnqng 20 50% 100% 100% 150% 150%

Tra avalypara yia Ta oTroia BEV UTTAPXE! TIGTOANTTTIKN afiohdynon e@uppddeTal UVTEASOTIG OTABpIang
100% fj 0 cuvTeAeoTig OTABUIONG TNG KEVTPIKAG KUBEpVNOTS, G1To10¢ Evel UPnASTEROS,

8. ANOITMATA AIANIKHE TPAMEZIKHZ

41.

Tra avolypara Trou TANpoGY To Kpiipa T wapaypdeou 3 {2) Tou Kegpahaiou 1 Tou mrapdviog Mépoug
EpapudeTal GUVTEAEOTHS oTABPaNG 75%.

9. ANOIFMATA MNOY EZAZDAAZONTAI ME AKINHTA

42,

Me v em@UAGEn Twv Tapaypdewy 43 Lwg 57, ora aveiypara Trou efacpaiifovtat wAfipg pe axlvnra
EQUPNOZETTI GUVTEAETTHS OTdBIang 100%.

9.1, AvolypaTa ou e€ao@uAifovial pe uTToBrikeg £TT AOTIKOV akvrTv (okaTikd (residential))

44,

45,

46.

47.

48,

Tra auofyuara B TURpOTG cutidv Tou efoogakifovial TANPWS, pE UTTOBRKES ETTF OOTIKIOV QKVITWY TTOU
karoikoUvTos § Ba xaroiknBolv 1 ekpaBuvovial 1 Ba expoBwBoly arrd Tov IBIOKTATR A amd Tov

TrpayHarikd SikaioUXo oTny TEPITTHUON TWV TPOCLITIRWY £TevBUTIKIV ETQIPEIAY EQAPPOLETOI QUVTEAETTAS

. ora8yng 35%.

fta avoiypara Tou sfacpoAifoviar TAfpWG, pE peETaxEG aE dwhavBikic OTEVAOTIKEG ETMPEIEG THOU
Agiroupyolv Baoss Tou PivAavdikol vépou Tepi aTeyaoTikiv eraipaiv Tou 1991 1) Bdoe HETAYEVECTEQNG
jooBuvaUng vouoleaiag, Kar a@opody aaTikg akivnTa Tou karokolyTal | 8a Karoikn8auv 1y eKHIgORvovTdl
fj 6 expigBWBoGY arrd Tov BlokMiTn EpuppeieTal guvTeAEoTig aTddpiong 35%.

Tra avoiypara évavyt yioBwrr (tenant) ova TAaioia SuvaAAaytv XpNHOTedoTKiG HicBwong KATAIKKIV JTig
ooieg n EMEY eival o ekinabwrig {lessor} kal o pioBTAG Exer Sikaiwpa ayopds, £QUPHCTETA GUVTEAEDTIG
35%, epdoov Ta dvoiypa g EMEY gival rafpwg sfagpahioyévo Adyw Tou On diatnpel Ty KUpIoTITG TOU
axKviTou,

H Emitpotrs} 8a Bewpel 611 1) e§augdhion gival, égov agapd v EGAPLOYT TWY TTopaypdQuv 43 £wg 45 o
Trdvi, TTARNG povov EQOcov TThnpolvral ot E8fig TrpoUmroBioelg:

() H ofia Tou okiviiTou Bev £aprdrm g oLGIATTIKG BABPG TS TV TATWEKA WOISTATS TOU BAVEIDTH, H
amafon qut dev apopd karaoTaElg oTIg aTraleg kaBapd HOKPOOIKOVOUIKO! TIUpaYOVIEG ETTNPEagouV
Toge MV afia Tou aKvIjToU 600 Kat THY OIKOVOLIKT] XardaTadn Tou daveaT,

(f) O Kivduvog Tou Bavelory Sev egaprdTm oF ouGaoTKG BaBUd QIS TV Aedoorn TOU UTTOKEIHEVOY
axwiTou f £pyou, aAAG aTro TV IKaVeTNTA ToU GaveraTh va eEfopAioel TNV o@alkr} ammd dAAeg TmyES. EToL 0
gEdpAnor g motwnkig dicukdiuvang Jev sfapTdral ougIdwG aTrd EVOEXGUEVES XPrLaTopRots oy
oyeTiovTal e TO UTTOKEIWEVD akivnTo TTou ypnoipoToigiTal We EGUT@dAion.

{y) MAnpolvToi 01 eAAXIOTES ATICQITHOES TOU Napapiyarag VI, Mépag 2, mapdypagag 8 Kal QI Kavoveg
amortiinang Tou Mapaptiparos VI, Mépog 3, Tapdypago 82 £wg 65 tou Trapdvrag Mépoug, Kat

(5) H agio Tou oxkwvirou umepBaiver Ta avoiypara KaTd 10 eAdyigTe Tooootd Tou xabopifgrdt oTnv
Tapdypage 47 Mo XETw. -

Ma v spappoys) Twv Trapaypdeuwy 43 fwg 45 mo Trévw, o ouvTEAeaTig oTaBuiong 35% epappodeTal
pévo aTo Tpa avoiyparag ¢Trou o Beikig «dvolyla Tpog agia {LTV)» Bev umepfaivel To 75%. ZTo
UTIGAQITTO TG Tou £v Adyw avoiyuarog propel va EQUPHOOTE] QUVTEAETTIG OTABLIGNS 75% vooupivou
o1 TAnpodvTal 1O KPITAPIA TNG Trapaypdgeu 3 (2) Tou KewaAziou 1 Tou Trapévrog Mépoug Trou agopd Ta
Movikd avoiypaTa (retail exposures), i og avTiBemn TrepiTwan, gpapudeTal 0 GUVTEAEDTAS oTGBHIONG TTOU
QUTIGTOIXEF OTNY KAGOT TTOU GVIKE TO XPRHATodaTtikG avoryd.

H Emnpomry emitpémel otig EMNEY va gpappooouv guvreheaT ordBuong 35% oe avoiypara Trou
££a0@aAIfovTar e UTaBKES €111 AoTIKWY aKvriTwy Trou Bpiokovtan o dAAo KpGrag pEAQG Voou Hévou BTt 1a
£V AGyw avoiypara TAnpoedv 6hes TIg Tpolredigeig Tou gxouv kaBopioer ol appodIEg apXEg aTC EV AdYW
kpdrog pEAog yia va Bewpolvral Ta avolypara mou eEagpaAiovral pe uTredrixeg eni CQTTIKIOV QKIVTRY W
TARpwe saopaliopiva,

Nogiran &1, Orav of apuodieg apXEg Ghou Kpdtoug PEAOUS, OTd Trhcicio daknang Twy SICKPITIXWY ToUg
EUYEPEILDY, GEOUV TNV arraiTnon TTou avagEpETal oTo anpefo (B) TG TTapaypd@ou 48 1Mo Tavw, iy EmiTporii
emrrpérier anig ENEY va e@appdoouy oUVIEAEGTR aTdbjang 359% o TéTola avoiypaTa Trou eEaopalifovTar
TARPWG WE UTTOBAKES E7F AaTIKWY OKIVATWY Trou BplokovTol 1o BV hoyw KpdTog PEAQG,

g.2. Avoiyuara Tou eag@uAifovTan ye uTroBriKeg £l EPTTOAIKDY TRIVITTWY
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Tra avoiyuara f} of OTOoIOSHTTOTE TPRpA avoiyuaTog TTou ££ac@aAifovTal LE UTIOBKEG T Ypageiwy 1
EHTIOPIKINV XEIPWY TTOAMITTANG Xpriong 1 oikoTEdwy gt moAeodoIKN {rvn oTa omoia a BaveigThC aveyeipe!
EHTIOPIKA QKiVITTO Trau BpiokovTar aTo é8agog g AnHoKpariag epapHOLETAl CUVTEAEDTAS ardbpiang 50%.
Tra avolypara Trou eCaoqalifovial TApws, pe PEToxEs 0f PIVAGVEIKEG OTEYUOTIKEG ETOIPEiEg TTOU
Asroupyolv  clupuva pe tov PivAavdikd vopo mepl oteyaoTikwy eraipeiv tou 1991 1 Bdoe
peTayevioTERNS oabivapng vopoBeoiog, xul agopolv ypageia [ GAAa gpTropikd KTipia, EQapiidieTai
guvTeEAEaTrg aTdBang 50%, ’

Yra avolyuata Tou guvBiovror pe wpdfers enuarodotikig uicBwong ypageiwv f AWy epTTopiKdY
aKIVTWY OTo £apag NG Anpokpariag otig omroieg ) ENEY gival ekpioBuwriig Kal o piaBwrrg exel Sikaiwpa
ayopdc Tou aKIVATOU, eQappoderal auvreAeaTrg otddpions 50% vooupivou 611 To dvolypa mg ENMEY siva
TAfpwS £Ea0paNITuEvo HETw TG BIGMENaNg g KUPISTATAS TOU GKIVITOU,

H egappoyr Twv Tapaypdewy 49 £wg 51 To Tvw UTTOKEITaE OTIS akdAouBeg Tpolimobictis:

(o) H afia Tou axivijTou Jev §apTdTal OE QUOIROTIKG RaBPG amd THY TOTWTIKA TFoIdTNTA TOU davegm), H
amaithen aut Bev a@opd katacTagslg oTig omoicg KaBapd HOKPOOIKOVOUIKOl TTapayovTEG ETMPEAZOuY
oo Ty afia TOU GKIVITOU 600 KOl T OKOVOIK Kavdatacr Tou SaveioTr,

(B) O xiviuvog Tou Baveior Sev efoprarar o8 oudiaoTikd BaBpd amd v omddoon Tou UTTOKEILEvoU
aKkvriTou 1 Epyou, ARG amd TV iKavoTnTa Tou SaveloTr va e50QANGE TV opEik aTrd GAALS mnyés. Ero, n
e£0pAnan TG MOTWTIKAG BleukdAuvang Gev- efapTdral ouoiwdg ama evOEYOUEVES YPNHUTOPPOES TTOU
GYETI{OVIaN WE TO UTTOKEfEVO aKiviiTo Trou YprolyoTroleitar w¢ eSaopaiion, kal

(y) MAnpouvTcr of gAdxlates amaThoes Tou Mapaptiparog VI, Mépog 2, Tapdypayog 8 Kal of Kavdveg
arrotipnang Tou NapapTripaTes Vi, Mipeg 3, mapdypagol 62 £wg 85 Tou Trapdvrog MEpoug.

EgappoleTal quvTeAeoTRS oTdBpions 50% oTo pépog Tou Saveiou Trou Sev umrspfaive: T 50% g ayopaidg
agiag Tou aKIvIjTou.

Sto pépog Tou Baveiou Trou umrspBaiver To dpie TG TTapaypdpoy 53 o Tavw, EQAQUACETa CUVTEAEDTNG
ardduong 100%.

Otav 0 ApRODIES ApXES GAAOU KpdToug péhoug, ot AT GaKnong Twv GICKPITIGEY Toug EUYEPEULV,
emTpéTrouy ouvTeAEaTr oTdBpiong 50% ara avolyyard Tou QuagEpovTal OTG Trapaypdeaug 48 £wg 51 o
mavw, N Emmporn Ga emmpéwel ong ENEY va epapudfouv guvreAsaty oraBuiong 50% oE Tapdpoia
avolypara Tou £5aapaAifovra TAfpwE HE UTTOBNAKEG £TTT EPTTOPIKWY AKIVITLOV 170U Bpigkovral oo ev Adyw
Kpdreg yEAag,

Nogital 6T i £QapUoyA TG TTapaypdpou 55 Trio Trdvw UTTOKEITaL GTIg Trpolmobigslg oy xaBopifovTal oTig
Tapayplpoug 52 £wg 54 o wévw oto BaBd Trou £xouv uloBeTn8el amd Tg appddieg opyEg Tou KpdToug
LEAOUG OTO OTToi0 BRICKETAL TO ENTTOPIKG aKivTO.

Orav o apuoBIES apxEC dAAoU Kparoug péhoug, oTa TAciola AoKRONg Twv BIOKPHIKOY TOUS EUXEPEIDY,
dpouv TV oTraitnen Tou avapiperar o1o onpeio (B) g napaypdgau 52 ma travu, n Emrpom emrpemel
orc ENEY va spapuéocuy Guvisheati ordduong 50% oe Tapéiola avolypara wou efaagahifovra
TARWS YE UTFOORKES ETTT ERTORIKWDV CKIVATWY TToU BpiokovTal aTa £V Adyw kpdrog HEAaG,

10, ZTQIXEIA ZE KAQYZITEPHIH

58,

58.

60.

61.

Me v £TNQUATEN Twv SiaTdfewy Twy Tapaypapuy 80 £wg 83 mo KGTWw, oTo Un eEau@aAiouivo pipog
omaloudToTe aToelou oF kaBuaTépnon dvw Twv 90 NEEPLIV TroU uTTepPaives To avidTaTo SPIo TTOU opiE!
n Evwnporrfy oy Topdypage 61 o KATW Kal wou avnkoToTTTpidel wa glhoyn atddun kivdlvoy
£QapROZETal gUVTEALTTHS aTdBuIong: :
(@) 150% edv o1 avarrpooapHayés agiag ayiTTPocWITELoUV AyotEpa arrd Ta 20% Tou pn efagpaliapivoy
HEPOUG TOU QuolypaTOG TTRO QVaTTpOTaPHOYWY agiug Kal

(B) 100% £dv ol avampagappoyég agiag avrirpogusfouy TouAdyioTov Ta 20% Tou Hn sfacgaliopévou
JépOUC TOU avoiyaTos TTRo avaTrposapioydy aglag,

STIC TEPITTTWGEIG 1TOU O TTTOdEKTEG EEATPUAITEIS KOAUTITOUY Trépav Tou £vag hoyaplaspol evag TTEAdT, yia
axoolc TS Trapaypdpou 58 o Tavw, n afia roug kATavEETAl OTOV KGOE Acyapiaopd PE TR avaAcyid
TOU XPEWICTIKOU UTTOACITTOU TOU KABe Aoyaplacuod agod agpaipeBolv o eEauQaAigeg TOU KaAGTTTOuY
OUYKEKDIYEVO Aoyaptagld. Emiong, omg mepmigelg ou ol TPORAWEIS YO ETHCQPAAEIG QWAITCEIS
utrohoyifovras ot eTrimedo TEAQT, QuTEG kaTavEUovTal GE gwimedo Aoyapiaguod avdioyd PE TO Gvolypa
eSaogahioewy (unsecured risk exposure) wou uTroAoyigeTal agot katavepnBodv ol suoaliaelg pe Tov
TpGTTO TTOU TEPIYPAPETAl TrO TRAvw. AIEUKPWIGETAl OTF OTO 1006 Twy TPopAéwswy TepAaupavovTal xai ol
OUGTWPELLEVOI TOKG! GE ovaoToAr,

Tia Tou¢ OxoTolg Tau Tpoadiopiopod Tou Efaupaligpivau pépoug TOU.OTalgEioy aE KaBugTEpnon,
arodektés sEao@ahiogig K eyyuroeig elval ekeiveg Tou fval amodexTEG VIO TN MEWTn TOU TICTWTIKOY
Kiv3Uavou,

H Emirpots) kaBopifer Ta avatara 6pia yio akotods Thg TTapaypapoy 58 Trio Trdvio wg akohalBuwg:

{a) Mo Ta Sdvein Takrig Afgng To opte kuBopigeral aTo 20% Tou Togod Wdg dang i gL TEPITTWGY TToU T
TIPOYPURKG OTTOTTANPWHNG TPOVOE yia TANPWH povev TOKWY To 20% Twv TORwv £vég PAva, uiag
rpipnviag, piag efapnviag i evég £roug avoAdyws Tng quYVOTNTAS TTAPWHAG TOKWY TIoU TrpovoEl To
TPOYRAHIT ATTOTTANPWHIG.

(R) Mt Toug TREXOUYEVOUG AoyapiaoHolg To dpio KaBopiferal atny uTrépPoon katd 5% TOU EYKEKPILEVOU
kai KolvotromBévTog opiou Tou Kd8e hoyapiaopod. Xig TEPITTUICES XPEWOTIKWY UTFOAONTIOV  OF
Aoyapiagpols xwpic 6plo, aurci Sewpolvral o kaBugTépnon 4TQV TOROUMALOUY XPEWTTIKS uTdManTa
mEpav Twv 2.000 suph oE gxXE0N WE avolylaTa Aavikig TpamegIkAg kal Twv 20.000 supw ot oxfon UE dAAG
avoiypaTa.
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Y10 avolypata Twv Tapaypdewy 43 £wg 48 o Trave egappaceTal GuVTEAETTRG 0TABIoNS 100% wetd amd
avarrpogapuoyés afiag edv eivar of xaBuatipnon v Twv 90 npepuwv. Edv o avarpogappayis atiag
aviTrpoowTiEdouy TouAdyiotov 1o 20% Ttou avoiyparog Tpa auarrgogapuoywy afiag, o gUVTEALOTRG
QTABUIONS TroU £papuGETar OTO UTTGACITO THAKIA Tou avolypaTog peroveTa: g€ 50%.

Tra avoiyuara Twy Tapaypdewy 49 £wg 57 o Tidviy EQapuodeTal auvTEAEaTRS ordsinong 100% edv eivat
g KaBuaTéprion dvie Twy 80 NuUEpGY.

11. STOIXEIA 0Y ANHKOYN ETIZ ENQMTIKES KATHFOPIEL YWHAQN KINAYNQON

64,

65,

Y1a avoiypdra Tou gvExouv 131aitepa ugnAd kiviuvo 4mws ol £TTEVBUCEI OF £TaIpEleg ETTIXEIPUHATIKWY

:g{gg’miwv Kol Of HETOXEC Un STpayparEuaies of XpUanoTipio, egappodeTal OUVTEAETTAG oTABHIOTS
a.

MeToxéG un Siampaydaredoneg of XpNPATtoTipio opifovial ol peToxég Trou Bev eival EIONYyLEVEG Of

XPMHATIGTAPIO.

O ENEY pmopolv va £@appogouy ToUG KaTWTEpuw CUVTEAETTES aTdB8piong ata oToiyeio wou dev tivar of

xaBuaTépnan Ka £xouv QuvTEAEOT aTddyang 150% clpgpuwva pe Tig diarageig Tou Trapovieg MEpoug Kal

yia Ta oTola £XOUV UTTOACYIOTEl avaTrposappoyeg atiag, Srhadry:

{0) 100% =£dv ol avoTrpogappoyig agiag avTiTpoowTrElouy TouAdyiorov 1o 20% Tou avolyparog Trpo

avarrpogappoywy afiag kal

() 50% edv ol auampecappoyig agiag avrrpocwrEiouy  TouAdyiorev To 50% Tou avoiyuarog woo

avaTTpooapuoyv agiag,

12. ANOIFMATA ME MOP®H KAAYMMENQON OMOAOT N

66.

Q¢ «kahuppéva opdioyay voolvial Ta opdioya Tou oploviar 010 ApBpo 103(8) Tou «mrepi Twv avoikred
TOTTOU OPYQVICHEV TUAAOYIKGV ETTEVBUCEWY OF KIvNTEg afiac (OZEKA) xai wepl ouvaguv Oepdrwy Noyog
Tou 2004 {Nopog 200(1)/2004» xai TToU £§UOPUAITOVTA HE oTroI08ATTOTE amd Ta axdhouBa arredektd
atorxela evepynTikod:

(@) Avoiypara évavti 1 KaAuTTdpEva amd TNV £yylnon KevIPIKWV KUBEQVATEWY, KEVIPIKGWY TpoTrEliv,
oVTOTATWY TOU dnpogiou TORED, TTEPIPEPEIKUV KUBEQVACEWY XaI TOTTIKWV QPYWY o1V Eupwrraikn ‘Evwan
(EE)

(B) Avoiypara évavit i} KuAumtépeva ane Tov £yyonon xevipiktov kufepvijoewy exrég EE, KEVTPIKWY
rparrefiv £kTég EE, TTOAUHERLIV TROTTECWY avaTrruEng i BIEBVHY OpPYaVICHGV TroU KOTATGaoovTal OThHY
TpwTn Baduida MOTWTIKS TOIOTRTAG Tou Trapévtog NapupThipareg KAt avoiypara évavr i KaAuTrTdpEva
a6 TV eyyOnon ovroriiwy Tou Gnpociou Topid ekTO¢C EE, TEPIPEPEICKIN KUBEPVATEWY KA TOTTIKWY
apywv ekrég EE wrou graduigovial xard TOV KivOUVO w¢ avoiyuard fvavil iBpupdrev 1 KEVT[HKLOY
KUBEPVIOEWY KU KEVTOIKWY TPATTEQWY OUNQva e TIg Trapaypdpous 8, 9, 14 1 15 mo Trdvw avTigToXd
Kt KATOTAggoVTal gThy TamTn Badpida TNOTWTIKAG TTOWOTIAG TOU TTApGVTOg NapapTiucTog, Kol aveiypara
kard TV évvoid g Tapolang wapaypdgou ToU karardocovTar atn Oglrepr Badpida maTWIIKAS
mrodThTag Tou trapévrag Mapaptiparog, epaoov Hev umrepBaivouv 1o 20% Tou ovopaaTikag TIogoU TWY
avefG@EATWV KOAUHHEVIIV OHOADYWY TV £xBI0SVTLV DPUHATWY

(y) Avoiypara évavm 18pupdrwv Trou XQTATAGGOVTAl 0T TIptoTn BaBuida mMAaTWTIKAG TTOOTNTAG TOU
frapdviog Mapapriparog. To glvoAo ouTLY Ty avorypdrwy dev umepBaiver To 15% Tou ovopagTiked
UTTOAQITOU Ty KTAUpMEVWV opoAdywy Tng exdidoudag EMEY Ta avoiyyaTta Tou dnpoupyalvicl amd
peTaPiBaan xar T Biaxeipian TARPWLGV c@aAeTty Saveity 1 TIRoIGVTWY gxKagdpiang opaAeriv Savelwy
Trou eéaa@ahifovial pe okivara OF xardxoug xaAupuévwy opoAdywy Gev AapBavovTal urroyn oTov
uTrohoyIgpa Tou opiou Tau 15%. Ta avolypata vom IBpupdTwy oty EE pe Ankrérnia Trou Sev uTrEpPaivel
i 100 nuépeg Sev auvodedovTal amo TV aiaitnon g TTpdmg Baduidag, ol Ta IGpUparg autd TTpETEl
ToUAGXIOTOV va KaTaTdaoovTal oTr SeTepn Babpida TAGTWTIKAG TrOIOTITAS TOU TrapdvTag FlapapTiyaTog
(3) Adveta Tou eEaapakifovial jE ooTiKd akivnTa A e HETOXES OTIC @IVAGVOIKEG CTEVAOTIKEG ETAIPEIEG TNG
apaypd@ou 44 Mo Tdviw, £wg TO HIKPOTENS Trog6 peTafd Tou Kegahalou TwV UToBNKWY oL guvBUaaps pE
xGBs TTponyolpevr) UTrolnxn Kai Tou B0% g agiag Tou gvuTrafnkou axkiviToy, fj HE TTpovapiadxa pepidia ]
HE XPEWOTIKA oHOAOYT TTOU £XOUV £x800ei armé yahhkd Fonds Communs de Créances 1} 1qo8U0vapeg
oVIOTNTEG TITAQTTOINaNG DiETdpEVEG Td TN vopoBeoia KpdToug PEACUS TToU TITAQTTOIOUY EVOiYUaT OXETIKG
UE KOTOIKIEG, UTTG TV TTpolmdBeon a1 TouAdyoTov o 90% Twv OTQIYEILOV EVEPYMTIKOD TV EV AGYW Fonds
Communs de Créances f 10080vapwy ovTerituy TITACTIoNeNng BieTopEvwy anrd Tr) vopoBeoia xpdroug
ufhoug GIroTEAOUVTON OTIG TPWTEG uTroBRKeg Trou ouvduddovial pE KdBe Trponyadpevn UTroBnkn &wg To
pIkpOTEPO TTOGS peTagld Tou kepuAaioy TTou opeiketal Baos: Twy pep@iwy f Twy YPEWCTTIKUIV OLOAGYWY TOU
kepohaiou Twy UTOSnKGv kol Tou 80% g afiog TOU EVUTIOBNKOU GKIVATOU Kal HE Td HEQIDIG VO
KOTATAOOOVTAl OV PG Baduida motwTkig ToidTnTag Tau apévrag Mapaptiparog, Epoooy Ta &V
Adyu pepidia dev umepBaivouv To 20% Tou OVOpaaTIkoy TTogol TG KOAUTITOUEVNG ixBoong opohdywy. Ta
avolypara Tou Snpoupyolvral awd T peraBiPaor km T Boxeipion TANPWHEY 1) OTrd  TrpoiGvTwv
£xxaBdpiang ogeAETwV Baveiwy TTou efacgahifovral pe GrIVIITA GE KOTOXOUG KEAUHHEVWY O{I0AGYuV Bev
AapPAvovTal UTTGn aTov UTTOAOYIGHS Tau opiou Tou 90%"

(g) Adveia Trou fag@aAIGovIal HE gpTTOPIKA axivrTa fi PETOXES OTiG QIVAGVBIKEG OTEYUOTIKEG £TQIPEIEG TNG
rrapaypGeou 50 o Tévw, £wg TO PIKPOTEPO 11006 PETGEY Tou KeQaAcioy Twv uTeBnkiv, Ot ouvduaopd
ge kade Tponyoluevn yolnkn, Xal Tou 60% Tng afiag Tou EVuTTOErKoU ariviTou 1] JE TTpovopiolxa
HEQIBIT T} XPEWOTIKG OHOACYA TTOU £XOUV exB00el a6 yaAhikd Fonds Communs de Créances ri 1dod0vapeg
QuTaTNTEG TITAOTainang SIEmGUEVES amd T vouoBcaia xpdroug péAoug Tou TiTAOTroIoUY ayoiypary ayETKG
UE KGTaIKIEG, UTTG TNV TrpoUTrO@ean) Ol TouAdyioTov To 90% TWV OTOIXEWY EVEPYNTIKOU TWV £V Aoyw Fonds
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Communs de Créances 1 10030vapwy ovIoTRTWY TTACTIoinang Siemdpleviv amd ) vopoBeaia Kpdroug
PEAQUC CITOTEAOUVTAL GTTO TYRWTEG UTTOBKES KO1 TO £V AdYW HEQIBIA i) XPEWATIKG opdAoya ke Touw 0% g
afiag Tou EVUTIOBNKOU aKIVATOU Kol OTF Td pepita karardooovial aTny Wt Paduida maTWTIKGS
roidTTac fou mapdvios Mapapriuarog, eogov Ta v Adyw pepiSia Sev umrepfaivouv 1o 20% rou
ovopacTko( Toood TG KoAuTrTapsvng £xGoong opohdyuwy. H Emrpomy avayvwpifel wg arodexrd ta
Sdveia Tou eEaogaAilovTal P EUTTOpIKG axivijTa oe TEpiTTTwan uirépBaang pExpt péyiatou rocooTod 70%
e avwripw opIgdpevng Tiprg Tou B0% yix To Adyo «Baveofabion edv n ofia dhwv TwV oToEluv
EVEQYNTIKOG Trou B6AnKav we e5aapaAloT TWY KAAUPPEVWY OHOAGYWY utrepfaivel To ovopaaTikd UmdAonTo
TV KOAUPREVWY opoAdywy Xard Toudxiotov 10% xai i armaimon twv OHOASYIQUYWV Eive clp@uivn UE Tig
UTToXpEROES aapdiaiag dixalou Tou Napapriyareg Vil tou Tapdviog Mépoug. H amaitnon Twy
oHOAGYIOUXLWY TTRETFE VO TIpONYEiTa: GAwy Twy dAMWY amraITigewy gmi ¢ efoogdhiong. Ta aveiyuara Tou
BnuicupyotvTal arré T peraifaon xan 10 SiaxEipion TANPWLY 1) aTTd TPAIGVTWY EXKaBApIang CRENETUN
Savsiwy Trou e£aapaM{ovTal HE RIVITG 06 KATOX0US KOAULPEVIY OUOAOYWY Bev Aaupdvoviai uTtdyn oTov
uTrohayloud Tou oplou Tou 80%° 1

{or) Adveia Trou efaopalfovral pe TAcia, epocov of avTIOTOIXES UTToBriKES, Cf ouwvduaopd pe kade
Trponyolpevn UTroBrkn, dev urepfaivouy To B0% Tng agiag Tou £VUTTOSNKOY TTAGioU.

Mo voug OKoTToUg autalg n «efaugdAiony TrEPIAGUBAVEl Tig TEQITFTUCEIS GTTOU 1A TEQIYPOQApEVT aTd
aroixela () wg (0T} TepiouCIakd oToiEla TTpoopidovTal Katd To VAOUI0 QTTOKASIOTIKA Yia TNy TROCTATIG Ty
opoAayiotywv amd gnuia.

Méxpr v 31n Aexepppiou 2010, 1o épio Tou 20% via T PEQIBIA HE EEOQANTIKY TTPOTERGIATNTA YOAIKWIY
Fonds Communs de Gréances I} 10000vapWY OVTOTATWY TITACTIOINGNG KATd Ta apIfdpeva aTa oronia {5)
xat (€) Sev epappdletal, epdoov Ta eV Adyw pepidia £xouv Katarayel katdmiv moToAnTITIKAG afloAdynang
amd xaBopiouévo ECAL gty o guvaik karnyopia oy TpoBAiire: o ev Aoy ECAL yia Ta kaAuppéva
opoADY.

Méxpr v 31n Askepfpiou 2010, To TPOPAETApREVO OTO onueio {o1) mogootd Tou 60% prropei va
avtikaBioTaral ard moceoTd 70%.

Mo ra akivnta ou Sivovtar of sfacgdhion KaAuppivv opordywy, o ENEY wAnpouv nig eAGyioTeg
amoiTRoeic Tou Napaptipatog Vi, Mépog 2, Topdypagog 8 Kal Toug Kavdveg aTmOTiHNONG Tou
Napapriparog VI, Mépag 3, mapdypagol 62 £g 85 Tou mopdvrog Mipoug.

Katd wrapékkhion Twy Sirdewy Twy rapaypdguv 88 kar 87 mo TéVW, 7O KoAuppéva apdhaya Trou
mhnpolv Tov cplopd Tou dpBpou 103(8) Tou «mepl Twv avoikTod TOWOU opyavIoHMY CUAADYIKWY
eTrevdUoEWV O KivnTéC afiag (CZEKA) xa Trepl ouvapdv Bepdrwv Nopog Tou 2004 (Nopog 200(1)/2004»
ka1 éxouv xBa8el Trpiv Ty 311 AekeyBpiou 2007 eivat £1miong QIOBEKTE YIQ TTV TTROTIHNGCITKT QVTILETWMION
HEXP1 TN ANEn TOUS.

TT0 KOAUpLEVE OUOAOYO SQAPROCETOl CUVTEAECTHG oTdBuiong Tou Baoifeta oTo ouvithioTi oTdBiong
TToU EQapRAETal oTa {n efngahiguiva avoiypard pe gEopAnTiKA TTpoTEpaIoTNTA £vavn Tng EMNEY 1oy 1a
£xBiBe. Epapubleral n akéhoudn avTigrorgic METag0 CUVTEAECTANV OTABKIONG:

(o) Edv o guvTeAeaTrg oTABIoNG Yid Ta avolypara gvavn Tg EMEY  eival 20%, oTa kaAuppéva opéiaya
gpappodetal cuvTeheoTrg oTdBuiong 10%-

(B) Edv 0 guvTeAeaTrig oTABUIONG Yia TG avolypard gvavt g ENEY gival 50%, ota kaAugpéva opcAaya
gpappdleTas ouvTEAECTHS OTABIONG 20%-

(y) Edv 0 ouvreAEOTIS GTABHIONG YiT TO QvaiyHaTa EvavTi g EMEY sivar 100%, o1a kohupyéva opdhaya
£papposTal ouvieAeaTrig oTddang 50% kai

() Edv o ouvteAeoTig oTdBuiong yia Ta avolydarg £vavi you 1WBpluarog eivar 150%, oo Kohuppéva
opdAcya epapudZeTal CuVTEAECTRG aTdBong 100%.

13. STOIXEIA IOY ANTINPCZIQMNEYOYN @ESEIL TITAQTNOIHZHY

70,

01 ouvieAESTES aTdBuIang yio Tig BEgsi TiTAoTToinang mpoadlopidovtal cipguva e 10 KepdAaio 4 Tou
mrapdvTtog MEpoug,

14. BPAXYTIPOGEIMA ANOIFMATA ENANT! IAPYMATQN KAL EDIXEIPHZEQN

71.

Tra PpaxutipdBeopa avolyuara évave 1GpupaTwy i ETTIEIPAOEWY Yia T omroia umrdpye! Bpaxumpoleapn
mioToANTITIKS afioAdynan amd kafopigpéve EGAI £papydLETol CUVTEAETTHS 0TABLIANG T0HPUVA HE TOV
fivaka 7, pe BGon TRV Kardraén Twy MoToANTITIKGY agioAcyRaewy Twy emihEEipwy ECAl or £§1 PaBpideg
gt pie KAIHOKD TICTWTIKAG Troimiag 81rwg KaBoplleTal oty Tapdypapo 6(1) Tou Kegaiaiou 1 T1ou
Tapdvrog Mépoug A: .

Mivakag 7
BaBuida moTWTIK 1 2 3 4 . 5
TOIOTRIAY
ZUVTEAETTIG . : -
gTaAamaTng 20% 50% 1 0% 1 0% 150% 150%

15. ANOIFMATA ENANT) OPFANIZMON ZYAAOFIKON ENENAYZEQN (OZE)

72,

3.

Me TV em@OAagn Twv Tapaypdewy 73 fwg 79 Tro KGTW, OTa aVaoi
emevduaewy (OXE) cpuppdlerar guvigAearig oraBuong 100%.
Ira avoiypota pe pop@R pepdiny OXE yia Toug oTRoioug urTGpyEr THOTOANTITRT afloAdynon amd

YHOTO EVOVTI OPYOVITHY GUARDYIKWY




74.

75.

78,

7T

78.-

78.

2999

xaBopiopévo ECAI spapudletar guvTeAeoTig oTaBang oUUQwWva e Tov Mivaka 8, we Baon v xardragn
Twy TICTOANTTIKGY aflohoyAogwy Twv emAi§iuwy ECAl ge £§ Babpideg ae ya KAIUOKT TOTWTIKAG
TroidTATAC 6TwWg KaBopilera oty Tapdypago 6(1) Tou Kegahaiou 1 Tou Trapdvrog Mépoug:

Mivakag 8
Credit quality
step 1 2 3 4 5 6
Risk weight 20% 50% 100% 100% 150% 150%

Edv n Emirpomr Ocwpel 611 pia Oéan ot évav OXE evixel Biaitepd uynAd KivBuvo, PTTopei va oTaITiosl o
v EMEY v epuppdoel ot 8Ean auth guvigAeaty ordBuiong 150%.
Evag OLE Bewpeitan o1t elval iBaitepa upniod kiviivou OOV |
(a) Agv uTrGpxel THoToANTITIKA a§loAdynon amd kadopiouivo ECAI xa
(By O OZE £xey xamoia iGiafrepa XOpOKMPIoTKE (dTwe un emapkn Slagdvad i wnAd emmeda Saveiouon)
Trou Tov euTTeSifouv va TTARpol Ta KPP EFMAEGPOTATAG TNG TIOPAYRAPOU 75 o KdTw i
(y) Evag OXE omou &va onuaviiké pEPOg TWY OTOIXEIWY gvepynTikoU Tou amoreAsitar ammé oToiXEia pe
guvreAeaTr oTdBuong Tépav Tau 100% A
(8) ‘Evag OIE Tou o okomdg Tou (8Twg avogépeTal aTny woepdypapo 80 THO KATW) TOU EMTPETEl va
errevBUEl gnpavTIxd Togd ge TET0Ia oToIKEd.
O EMEY pwopodv va rpooSopifouv 10 ouvreheat oTGBHIang vio évav OXE alpguva pE TIg
Trapaypdgous 77 £wg 79 o kdrw, epdaoy rAnpodvial Ta axdAouBa KOITAEIT ETTIAESIHOTTOG!
(d) Tov QZE BioxelpiZeTal £THIPEIQ TTOU UTTOKETAL OF ETIOTITEIC ¢8 KpdToc pEAog 1, pg v EmipUAALn T
£yxpiang Tng EmTpoTing, £av:
Tov OFE Siaxeipidetal eTanpeia n omoia umOKEA Of grroTrTeia Tou Bewpeitas igobivayn pe kv Tou
TTpOPAETIETAN OTFS TNV KONOTIKA VOpoBEDia, Kai
EaopoieTan o€ exTapkr Badus n cuvepyacia pETags TwY appadiwy apywv

(B) Ta evnuepwikd SeAtio Tou OLE fj GAAe igodivape Eyypago TepAapBaven

(i) Ti¢ KaTNYOPIES TWV ATOIXEIWY EVEQYTTIKOU aTd OTrol emmiTpéTeTal va £evite o OXE, ka
(i Edv ol £mevBUCEIC Tou UTTGKENTN Of Opla, TG OpIa TToU epappodovral kol Tig peBGToug
UTTOAQYIO oG TOUG

{y) O OFE Snyooledel ToUAGYIoTOV £Nitg ExBean BEAATNPICTATWY TTOU ETTITPETTE TNV GEICAGYRAT; TLV
oToIEWY EVEPYNTIKOD Kot TTadnmkod, Twv coGBWY KOl TWwY guvahiayuv omy mepiodo wou xaAlmmel n
ExBear).
Edv o apuddies apyés dAhou Kpdroug HEAOUG, avayvwpigouv weg emAédipo Evav OIE Tpitng XWpag am
Bdon Twv KpiTNpiwyY TrOU avopipovial oTny Tiapdypags 75, onuele {a) mo mdvw, n Emrpom ETTITPETTE!
ang EFEY va kdvouv ¥prion auTig Tng avayvapiong xwplg va Trpofodv ot Sk Toug afioAdynan.
Egv n ENEY &xet yvor TV UTTOKEEVWY QVOiypdTwy Tou OFE, umopel va 1o Adfe dusoa umym
TIpOKEIPEVOU va  uTroAoyioEl Eva pECo guvTeAeoTd ordBpiong yia tov OZE pe Tg ueBd3olg Twv
Trapaypdpuy 2 fwg 7 Tou Kepadiou 1 Tou TTapovTag Mépoug,
Oray 1 ENEY Bev £xg1 yWOOT) TWY UTTOKEIEVWY avoryudrwy Tou OZE, pmopel va uchoyigel 10 Siely]
guvTeheaTH oTdBmong yia tov OZE e 1ig peBodoug Twy Trapaypdeuwy 2 éwg 7 Tou Kepahoiou 1 Tou
mapdvrog Mépoug He Ty mMQUAAEN Twy akdAoubwy kavovwy: yivetal n Tepadoxs 6n o OZE smevdiel
TplITy, aTo peyahiTepa Badud Trou emiTpEmeTal arTd To GKOTTG TOU, OTIG KAGOEIS avolypdTwy TTou amaraldy
MV UYnAGTEPY KEQaACuAKY) amaiman ka o ouvixera £mEvBlEl pE @Bivouga otlpd fwg TO aviTaTo
guvoNKO GEI0 TWY ETTEVEGOEWY.
O1 EMNEY prropoly va avafiTouv ge TRITo TTPOCWTTC va UTTOAGYTOEI Kol va xowvorroijos!, ue 71§ peEdodoug
TV TIapaypaguwy 77 xa 78 mo Tave, guvTEhEaT] oTdOpIoNg yia Tov OZE ye v Trpolmédian om
£E00@AAIZETal ETTApKLG N opBoTnTa Tou UTTOACYICTHOG KQlI TG KOIWOTTOINCNS.

16. AMAQ aToIyeia
18.1. Xepiopdg

80,

81.
8z,
83.
84.

85.

85,

T1a gkOAouda evowLaTa TTayia aToiyEla seappélaTal cuvTeAEoTAG aTaBang 100%:

{a) Mmreda ket xripia,

{B) TeXVIKEG EYKATACTACEIG KO LMYoviparg,

{y) Aonrég EYKATaaTAEsg, ETMTrA Kal E50TTAITLAC,

(5) KarafAn@eiceg wpokataBoAés kai evowpara TéyIa gToiyeia UTTé KoTaoKeun
Tra wpoTTAnpwoEvTa £608a Kl TA HN SI0TTRUXBEVIa ¢goda yia ta owoia n ENEY Jev eivar oe 8ion va
TrpoadlopioEl Tov avTicupRairdpeve epappoieral guvreheaThg ord8uang 100%.
Tto uTrd gigTrpafn HETPNTG EpapuoleTal auvTeAsaTig oTdBpong 20%. I10 METPRTA gTO Tautie kol otd
£EOHOIOUHEVT HE QUTE aToXElx EpapuoleTa guvTeAeEaTrg oTdOUiang 0%.
Extoc €dv agaipolvral owd YO iBia KepaAqa, OTd YAPTOQUAGKIA PETOXWV Kat GAAWY TUHLETOYGV
EQapUOTETHI CUVTEAEGTHG OTABLIONS Touldyiotov 100%.
Y1a @iroBéuara Xpugol ot iGio BnoaupeguAdkio 1 uTd kot Siaxeipion, Kal péxpl Tou Toood Twy
UTTGXPEWIGEWY OF XPUTO, EQapUOLETal ouvTEAEGTHG oTABHICNS 0%.
TV WEPITTWON TWwV CUPGLVIDY TEANGNg xal sravayopds Kal 1wy SeopeloEwy PEANOVTIKAG ayopds, ol
quvTehEoTES oTdBMIONG Efva: EKeivor TIOU spapudlovrar gTa gToield evepynrikol X OY EKEVOl TV
avTICULBTAAGUEVIV OTIS TUVAAATYES.
Edv wa ENEY TTapéxel TOTWIIKM TTPoaTadia yia oployéve apiBpo avotypdrwy e Tov épo om n viooTh (nth)
aBérnan peTadl quTwv Twv avoiypdrwy EVERYOTTOIEl TV TIARPWHI} KGi TO MOTWTIKG auTd YEYOVOS AGEI T}
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glppaon, Ko £V TO OXETIKG TTpOIOV £XEl £SWITEPIKA TMOTOAMTITIKN afioAdynon omo emAigiua ECA
£QUPHOLOVTQl O CUVTEAETTEC aTABYIONG Tou Kepahaiou 4 Tou Tapdvrog Mépoug, Edv To mpoidy dev £xel
Biafdbuion amd emAsGiio ECAL of guvieAegtég aTdluiong Twy avolypdrwy Trou Trepihapfdvovta oty
oudda afpoifovras, e v efoipson n-1 avorypdrwy, péxpr tou 1250% Kar' avwrato oplo Ko
TOMATACOIAZOVTAl UE TO OVOLAATIKG TTOCH THG TTPACTAdIUg TTOU TTUPREXE! TO TOTWTIKG TApAYWYo WATE va
Trpox(yEl 0 GUVTEAEDTAS aTdBuiang. Ta n-1 avolyparta wou gfalpotvial amé 1o dBpoiopa Trpoodiopifovial
KQTd TPOTIO WATE va TEPIAGKBAVOUV KGBE dvolylia Tou otroioy To aTadyiouive Tood eiva XaunAdTepo amo
10 gTaBICUEVO TTOOO KaBevag amrd Ta avolypaTa Tou TepAGUpdvovTar oTo dBpoicpa.

MEPQOZL 2
Avayvipian rwv ECAI kan xargragn Twv MaToANTTTIKWY Toug afichoyRggwy
1. MEQOACAOTIA
1.1, AvTikeipevikdrnra

5. H Emrpomt soxpiBuvel 611 1 pebodohoyia TTou XpnoiyoTroIEiTal VIO TS wioToAnTiTiki¢ afiohoynasig elva
quaThpl, CUCTNUATIKY, cTaBepd xai 6n umékerTai g Siodikagia TmOToToinong He fdon Ta ioTopikd
Sebopéva.
1.2. Avefaprnaia
-2, H Empomri sfakpipovel 61 1 peBoBoloyia aury Sev UTTOKETGI OF EGWTEPIKEG TTOANIKEG ETMPPOEG KAl

TEQIOQITUOUE 1} OE OIKOVONIKES TIZTEIS TTOU PTopalv va £TTNeeduouy TRV TIGTOANTITIKG afioAdynan.

3. H avetaptnaia g pebodooyiag Twv ECA! aohoyeitan amd Tv Emrpord Baoel mapayoviwy anweg:
{a) H iBokraia kan n opyavwnky) SidpBpwan tou ECAI
{B) Q1 cikovouikei TTopo Tou ECA]
(y) Ta TPOgWTIKO Kal 1) ERTTEIpoYVWHOoUVn Tou ECAI, Kai
(8) H eraupikry Srakupépviian 1ou ECAL
1.3, Taxnk’ emaveléraon
4. H Emrpomn sfakpifivel an ol migToAnTmikés abloAayfioelg Twy ECAI UOKENVTal 08 TakTIKn £rravegEraar
kol AcuPdvouv umown KG8e petaoAd o XPOUATOOKOVORIKY  KaTGaTaot). H eEitaon aum
TTOaYPATOTTOENTaN HETA 0170 KGOE TNPOVTIKG Yeyovag kat TOUAGXIGTOV PI Qopd TO Xpovo.
5, Mpotod avayvwpioe évav ECAL i Emrporry efaxpifver 61t n pefodoloyia afioAdynans mou E@appdEel
yIg KGBE TURPA THE ayopds £X& OXEBIOTE! HE TTPOTUTIA 8TTWG Ta aKoAouga:
{a) Tlpérre: va EXouv TrpayuaroTronBel SoKipaaTIkel EX TV USTERWY EAEYXO! £TFI Eva rouhdyioTov £rog
{B) H EmTpoTifioi wpérer va eAéyxel v Kavovikétnta Tng Sadikaatiag eraveEéTaong TTou egapuddel o
ECAlkal
{y) H EmitpoTs| mrpémel va propei va Aaufdver amd Yov ECAI TAnpogoples aXETIKA HE TNV EKTOICN TWV
ETAPEV TOU HE TU QVITEPT SIOIKNTIKG GTEAEXT) TWV OVTOTATWV TTOU BuBpohoyel.
6. H Emrporni AauPdvel Ta avaykala péTpe OTE VO. EVIPEPUIVETAl dpEdwg omé Toug ECAl yia tuydv
oucubBeic peTaBoAés oTn peBoBolayia TToU XPNCHIOTIOICUVY YIG TIg maToAnmiikés afiohoyriong.
1.4. Aiogdveia kal SnpogioToinen
7. H Emrpomr Aaupdver 6Ac Ta avaykaia pévpd yia va gfaggaliatel om o) apxig Tng HeBadohoyiog Trou
xprooTroloty of EGAI yia 1 THOTOANTITIKES Gfl0ADYNCEIS dnpooiaTrololvTal PE TPOTTE TroU ETTRENEl OE
Shouc Toug SuvnTikeUc XpPRaTES va Kpivouv Kard T10co of apxis aureg eivar BAgIpEs, :

2. ESATOMIKEYMENEZ MIZTOAHNTIKET AZIOACTHZIEIL
2.1. AfomoTia ke arredoyn omé Ty ayopd

8. H EmTpoTth eCaKpiBuivel 6T of e§GTOHIKEUNEVES THOTOANTTTIKES afiohoyrjaeg wv ECAl avayvuwpifovtal amd
TOUG XPATTES TOUG OTNY ayopd we afi6moTeg Kt BATipES.
9. H afiomeTia aflohoyeitar aird Tv Emrpord we Bdon Tapdyovieg OTwg:

() To pepidio ayopdg Tou ECAI
(B} Ta sicodfiuara tou ECAI, xai yevikGTepa of XprisaroaiKove Hikol répal Tou
{y) To xatd wo00 1 Paduchdynan Aapfdveral wg Baon yia Tov KoBopUHG TIHWY, Kal
() TourdiyioTov Buo ENEY Xpnarorrolcdy Tig e§aTOpIKEUREVES moTeAnTrTIKES aflohoyriolg Tou ECAI
(g gROTTO TV £kSoan opeAdywy Ka/r TV agloAdynon Tou moTwnKkod KivEivou,
2.2, Aagpdveia xol dnpociotroinon

10, H Errimpotti sEaxpifuver 6T TouAdyioTov dheg Tig ENEY TTou £xauv Evvojio QUUGEPOY OTIG ESOTOHIKEUPEVES
THOTOANTITIKEG GEIDAOYICES Exouv TpOoRacn ot autég HE ITOUG OpPOUS, .

11. Eidikd1epa, i Emirpor €oo@alifel o1t oI EEOTOMKEUHEVES THOTOANTITIKEG afiohoyraelg eivey SlaBiaueg ot
EMEY tou efwrepikol pe looug paug 6TTwE ol EYXWRIol evBIaQEPGUEVDI TToU £xouv Evvouo cupdgipov g
QuTEG.

3. ANTIZTQIXIZH

12, Ma ve Siapoporron@oiv ol oxenkel Babuoi kiv3ivou TTou eKPPAjovTal e KGBE MOTOANTTIKA aflohdynan, 1
Emirpotri Aappdves uTroyn TooaTiko(s WURGYOVTES OTTLG TO HAKPOTTpOBETO TooogTO aditons yia 0Ad
a oTolxEla TToU £xouv TNY iSia moToAnTmk agioAdynan. Ot EMEY gntolv amd toug veoguaTaBévteg ECAI
KCU aTrd EKEIVOUC Trou SIGBETOUY TIEPIOPITHEVG HOvo OyKo BEDOLEVLIV yiu Tig TEPITTIIAEIG aBETNeng Vo
TpocBIopiooUY TTOl0 HUKPOTIPOBEOHo TOOOaTS aBETnong Bswpotv oTl avnaTalel o OAd Td OTOIXER TTou
£xouv TNV iSIa TUTOARTITIKY a§oAdynon.

13. Ia va SlapoporoinBodv ol oxerkoi Badyol kivduvou Tou EKepagovTal pe kabe moToAnTixd afieAdynon, N




14,

185,

18.

3001

Emtpor AauBdvel Uty TroloTikols Tapdyovtes 6w n opdda opoadiv exdoriy oy KaADTTTEl O
ECA!, 10 aoua Twv TIoTOANTTIKWY afioAayioewv Tou ECAL, n onpacia xa8e maoToAnenikig afloAdynons
Kot o opIcud g «aBitnang» mou Jivel o ECAL

H Emrpomt cuykpivel TO TocooTd aBEmorng TroU KaraypdQerdi yia Kdfe morohnmiky afioAdynan
BeSopévou ECAI Le éva TrooooTd avagopds Trou urtehayiferal ye Bdon 1a wooooTd aBETneng Teu EKTiHedY
dhhal ECAl ce éva AnBuopd exdotiv Frou TTapouaiddel, Xard v dmoyn g Emrpere, ioddvayuo
eTriTredo mMOoTWTKOY Kvdhvou,

Otav n Emmpord Bewpel 6T To WoooaTd aBEIong TOU KaraypaeaTal yid Ty motohnTHK aflohdynon
Bedopévou ECAI givan ouoIwBWE Kol ouoTnuaTKd UYPNAGTEPA TTTd TO TIOUOOTS avagopds, KaTaTdaas Ty
moToARTTIKA aficAdynon Tou ECAI ot BaBpida uymAdTepou MoTwIKed Kiviivou ot Babjida maTwnkig
TOITRTAS,

Otav n Emrpotm éxe! auéhoel T OUVTEAEOTY OTABONG TToU aTTodIOETAl O TUYKEKPILEVT THOTOANTITIKA
aflohdyron dedopévou ECAI, kal e@éaov o ECAI amodeife! 611 Ta TogooTd afitnang Tou Karaypdgpovta
yid TNV TIOTOATTKA Tou afioAdynan Bev tivan TTAEov UPNASTERA Q1T TO TIOTQOTR avagopdg xard Tpotro
ougIIBT K CUOTREGTIKG, N ETTpom pwopel va amogaoiosl va KATavaEel £x vEOU TV WIOTOANTTIKY
afioAdynon ou ECAI arnv apyixii Tou BoBida maTwrikod Kivduvou oTny KAHOKO TIOTWTIKAG TroldTTag,

MEPOZ 3

Xpnapotroinor Twv maToAnTTikiy agiohoyratwy Twv ECAI yia Tov TPoaBIopIC UG TWY QUYTEAETTUV OTABRIONG
1. ANTIMETQIMIZH

1.

Mia EMNEY ptopel va Sopioel évav 1y mepioodrepoug emAéfipous ECAL Twy omroltav TIC TTIOTOANTITIKES
afioAoyRoei Bg XpriolpoTaiel yia Tov Tposdioploud Twv SUVTEAECTROV OTGBUIoRS TToU spapudlovTar o1
groixeia evepynTikoU Kai OTa aToIXEla EXTag IooAoyioHoU.

Mia EFEY Tou amogdcilel va XpholpoToias 11 mMoToANTTIKEG afioAoyraelg emAEgILou ECAl v
Bedopévn KAGON OTOIXEIWY TIPETEl VO XpNaIHOToE autég Tig maTeAnmTikég afloAoynolg kard TpoTo
guvETT Yio SAaG T ovolypard Frou avikouv oe auTr TV KAdan.

Mia EMEY ou arogaailel va XprioHomtolfoe: Ti§ MeTeANTITIKEG afloAoyHoEg emAtEpou ECAL Trpémel va
Tic pnomuoTroiel ot suvex Bdon kat ye Siaypoviki guvETeia,

Mic ETIEY prropsl v XenolpoTroifael Bovo Tig TIOTOANTITIKEG afioAoyriaelg Twy ECAI mou AapPdvouy
UTrayn GAd Td TOdd TIOU TG ogeidovtal 1600 o Ke@GAGIO SO0 K OF TOKOUS,

Edv yia éva SiopaBpiopéve otoiyeie eiver SiaBéain pia povo maTeAnNTITKG aflohdynon amd kafopigpivo
ECAI, QUTA ] TOTOANTITIKMA GEoAdYNON XPNOIHOTIOIETAl Yia TOV TTROGBIOPICHG Tau CUVTEAEDTH OTABmang
yIa 1o oToI¥Elo autd.

Edv yia éva SaBaduicpivo graiEio ival Bladioipeg SGa maroAnTTikég afiohoyoelg amd KaBopiopévoug
£CAl o omalg¢ avTioToIXoUv OF BIIPOPETIKOUG TUVTEREOTEG QTAApIoNG, EQUPUOLETal O UWMAGTERCE
QUVTEALCTRS aTd@mang.

Edv yia éva Siafairoutvo aroixeio sival DIGDETINES TieplogdTEpEg omd 30e MOTOANTTIKES aglohoyrasg
amd kafomoygvoug ECAL o 80o afiohoyrioelg Trou avrigToiody oroug 800 XUupnAGTEPOUS OUVTEASQTEG
oTdBplong eival of aflohoyriosig avagopds. Edv o Slo XopnAdTEPOl OUVTEAEOTEG aTdBuiang Eival
BIapOPETIKOE, epappddeTal o upnAdTepog, Edv ol o XAUNAOTERO! OUVTEASOTEG OTABLIONG Eivar Igeddvapal,
£QapUGEETAl QUTES O GUVTEAEDTAG oTdBang. '

2. THETOAHMTIKH AZIOAOTHEH EKAOTH KAl EKAOZHI

8.

10.

11,

Edv urrdpxel TioToAnmrniky afloAdynon yia dsdopiévo Tpdypappa 1] BicukoAuvorn £kdoong OTo oTroio aviikel
TO GTOIXEID TIOU CUVIGTE TO GVOIYLA, GUTT| 1 TIGTOATITIKA afIoAOYNaT XENUILCTIOIETal yia Tov TIpeodiopiahd
Tou CUVTEAEQT| aTABIaNG Trau epapudleTal 0L aUTo T0 groixefo,

Edv 5ev uTrdpXer TIGTOANTITIKY aEl0AGYNon Trou pTropel va £@appooTel GUECA OTO OTOIKElD TTOU gUVIOT TO
dvorypd, GhAG utrdpxer mareAnTrTik aficAdynon yia Sedopivo Tpoypappa fi SisuxdAuvor Ekdoang oTo
orrolo Bev AVAKEN TO OTOIKEI0 AUTE 1 YEVIKE TIGTOANTITIKY afloAdynan yia Tov ExBOT, auTd n TOTOANTTTIKY
aflohdynon xpnolgoTroleital edv guvenrdyetal uynAoTepo GUVTEAECTT] CTABYIONG amTd &, 71 gf KGBE dAAR
TEpiTrTwen A £av GUVETTAYETal XTPNASTEPC GUVTEALOTR OTABIONG Kal TO £V AdYw avolyHa £xel, amrd Kabe
Grogn, TV B i upnAGTEPN £50QANTIKA TTpOTEPOIOTRTA amd ekefvn Tou Gedopivou TpoypduuaTog N
BieukdAUVanC ExBoang f, KaTd TEpiTTWaN, amd exeivn SAwyY 1wy GAAWY un EEaapakiouivioy avolyaTWVY e
gEoQANTIKY TPOTELAIOTNTA TOY [Biou ekBOM. .

O1 apdypagol 8 kai 8 o révw Bev epmodifouy TNV £QupuoYr) TWY Trapaypaguy 86 £wg 89 Tou Mepoug 1
Tou apovrag MNapapTriparos.

Ot TIOTOAMTITIKES CBOACYAOEIS eXBOTOY TIOU QViikouy OE S{IIAC Dev {ITOpOUV V@ XPRioipoTToodvIal we
TaToAnTTTIKEG afIOAOYRTEIS Ghhou exoTr Tou 15iou optAou.

3. MAKPOTNPOGEIMEZ KAl BPAXYTIPOSESMEL MIZTOAHNTIKEL AZIOACTHIEIZ

12.

13.

O1 BpaxUTpOBETYES TNIGTOATITIKEG agIOAOYOEI HTTOpOUY VT ¥pnowotowdvia pove yia Bpayurpdbeoia
oTONEIC EVEPYNTIKOG Kal oToIxsia £XT6S |o0AoyIopoU Trou guvicTolv avoiyparg évavti [Gpupdtwy xal
ETPIYEIPTITEWY,

Ké&fe RoaxuTTpaBeon TaTOATITIKG agiohdynan epapuoteTal povo gTo oTaIXEic UTO OTToi0 QYOEEPETAI N)
BoaxUTpGBECHr MOTOANTEKY afloAdynan Kai SEV XPNOWWOTTOIET YU YOV UTTOAGYIONS CUVTEALOTAN
oTdBang yio dAia arorgeio.




14.

15.
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Kotd Tapékkhian ¢ rapaypdgou 13 mo mdvw, gdv gg pia Sapaduiguivr PpayurmpdBeopn MaTWTIKG
BlEukoAuvan egappoletal ouvteAeoTAc oTaBuiong 150%, cpappédeTal eTiong OUVTIEAECTNS aTaBang
150% o dha T un SiafaBuiopiva avoiypara Xwpis eEao@ahion £vovT autel Tou oqetAeTn, efte eival
BpaxutipéBeopd 1| HOKpoTRABLCUT,

Kard TrapékkAlon g apaypdeou 13 mo mévw, £8v OE pid Siafaduiouivn BpaxuTpaBeapn MOTWTIKA
BiEUKOAUVON  EQapuleTal ouvteAeowls oTdBmang 50%, Qv yrrapgl va £@appooTEl  GUVTEAETTIG
yapnAétepog amd 100% oe kavéva pn Slofaduopive RpaxurrpdBeauo dvoryld.

4. STOIXEIA NOY EKPPAZONTAI ZE EONIKO KAI ZE ZENQ NOMIZMA

16,

17.

Mig TIaToANTTIKS afioAGYNanN TToU QvagEépETai gL gToIxElo EKQPACHEVE CTO £OVIKG voaua Tou JaveaioTt
(borrower) dev pmopel va xpnopotrom8el yia Tov yrrohoyioud uvieA£oTr] oTdBuigng ya dho dvoiypa
£vavTi Tou 110U DOVEICTH TIOU Eivas Exopacuévo oe EEvo vopaud.

Kard TrapékkAion TRG Trapaypdeou 18 me Trdvi, GTav TPOKUTITEN AvolyHa amd 1 gupperoxs ENEY o
Baveio Trou Exst xopnyroel FloAupepr Tpdmeda Avarrugng Tng oTroidg 1o KOBETTGI TIHQTILROIGKOU TNATWTH
avayvwpifstar oAV ayopd, n Emrpor| emrpémel m xpnoigoTeingn TS moToAnTaKig atioAdynong Tou
grolygioy TTou £ival EXQEaTHEVO oTo £EVIKS VOLIoUd TOU GavelaTh YiG TOUg OKeTTolg TnG atd8uiang Tou
Kivduvou.
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NAPAPTHMA Vil
ME©OQAOT TON FXOTEPIKQN AIABAOMIZEQN
MEPOZ 1

Trabpiopéva Toad Kal Tood avapevepevng {nuiag

1. YMOAOTIEMOZ TON ZTASMIZMENQN MOZQN FIA MIZTQTIKO KINAYNO

2.

Edy Bev avagEpeTal SICQOPETIKA, Ol EICTYOUEVEG TIREG Yid TRV miBavernTa aémang g umaxpéwong (PD),
™ {npia w¢ TToooaTd TOU xpraTodoTikel avolyjaTog ot TEQITTTwan aférnang e uexpéwang (LGD) kw
11 Ankramyra (M} wpoaSiopiGovral Uppuva e 10 Mépag 2, evid n agia avolyparag TpoadiopileTal aUpgpuva
e 1o Mipog 3 Tou TapdvTog NapapInuatog.

"o KGOE Guolyja, 1o aTaduiojiva Trood UTToAQYIZETal HE TOUG TUTIOUS TIOU OVAQEPOVTE KATWTEPUS.

1.1 Trabpiopéva TTood avaryudrwy Evavi ETTIXEIPATEWY, 1BQUUETUIV,
KEVTOIKIDY KUBEPVIOEWV KOt KEVTRIKWY TRAMEGV

3.

Me v em@UAGST Twv Trapaypapuwy 5 fug 9 O KATW, Ta OTABHIoHEVO TTOO® TWV GVOIYLUaTWY £vavii
EMIXEIPACEWY, ISPUHATWY KaI KEVIPIKGY KUBEDVIHOEWV KG! KEVIPIKUV Tpatrefuv uTrohoyifovial pE TOUg
axohouBeug TOTTOUG!

1= g5 rP __ ,-50*PD
Zuayénon (R) =0,12 * [Te—:gr +0,24%|1- l—"e——_gu—

—e —ée

SUVTEAEOTIS TTRoaapHoYIS AnkrétnTag (b)= (0,1 1852 —~0,05478% lll(PD))2

LGD* N G(PD)+J1RRG(0,999) ~PD*LGD |*

TuvTeAeaTrig oTaBmong (RW) = V1-R
(1+ (M -2,5*b)
1-15%b

arrou N{x} eivar n aBpoIoTIKA ouvdpInan KOTAVORTS HITS TUTTOTTGINREVIG KAVOVIKIG Tuxaiag HETaBANTAg
(Brhadd 1 TOavoTATA VO Elval kia KQVOVIKr} TUXGia PEToRANTA pE pégo opo O kal Srakopavan 1 pikpdTepn 1
fon pe x). G(2) eivar n avriaTpogn aBEOICTIKT) GUVEPTIAN KATAVOUNS WA TUTFOTIOINHEVNS KavovIXAg Tuxaiag
pETCRANTRS {BnAadn n Tiyr} TOU X WOTE N()=2).

Edv PD=0, o RW AapRdvera igog pe 0.

*12,5*1,06

Eqav PD=1, T7E:

- Mo aBetnuéva avoiypara Gmou o ENEY gpappalou TIG opIifOPEvES O Mépog 2, Tapdypagog 8
Tou Trapdviog Mapaptiparog, TiHeg LGD, o RW Aapfdveral icog He O, kal

- Mo gBemuéva avoiypara omau o EMNEY gpappalouv dikég ToUg gkripfgeg Tou LGD, o RW
AapBdaveral ioog Je Max{O, 12,5% (LGD— ELBE)}.

amrou EL gz , CUPPWYT HE TO Mépog 4, Topdypugag 80, TOU TIGPAVTOS MapopTAPaTog, Eival n KIAUTERN

gxTipnon g EMEY yia TV avapevopevn Zruin Adyw TOU GUYKEKPIHEVOU avoiyparog,
Tradyiouéva Trogd = RW * agia avolyyatag.

Ta crauiopéva TOod TWY AVOIYHATLV TIoU AnpoOv Ti¢ TpoUTToBLwES TOU Mapopriparog VI, Mépag 1,
Trapdypagog 25 Kai Tou Mapaptiparog VI, Mépog 2, Trapdypagag 22 1ou TrapdvTog MEpoug, propoly va
TTPOCUPROOVTAI XPNGIHOTIOIRVTAS TOV akdAouBo TOTTG!
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ZraBuiopevo Tood avelyparog = RW * aia avoiyuarog * (0,15 + 160*P0pp)
arrou:
PDpp = mBavotnTd aBetnong (PD) Tou mapdyou MITTWIIKIS TROCTACIAC.

. O guvtedgoTiyg aTalong (RW) umrohoyideral xprnopomaivrag Tov kardAinio 1iro 1ng mapaypdgou 3 mo
Tévw yia 1o KeAUIREVe pe TOTWTIKG Tpootadta dvolypa, To PD Tou opedét ka myv Ty tou LGD yia
OuyKpigIuo Guedo dvolyla £vavTl Tou TTapoxou ¢ TpagTtagiag. O uvTEAETTIS AnrrdriTag (b) utroAoyifeTay
RBaoel Tou PD rou apdxou rpogtaciac 1} Tou PD 10U 0QaIAETT, OTIOI0 Eivai XUpnASTEDOD,

Mo avolypata £vav ETXEIpACEWY TTow aviikKouy g€ JUIAD [E sVOTTOINUEVD KUKAC £QYQOiiV LIKpOTEPO TOU
IcdTTogou Twy S0 ekaToppOmWY cup, of ETIEY propody va epappofouy Tov akdhouBo TUtTo quaxinans yid
TOV UTTOACYITUO TWY GUVTEAESTOV oTdBIonG. ZTov TUTe quTtd, S cival 01 EVOTTOINREVES ETICIEG TIWATIGEIS ToU
ICOTTOO0U OF EKAT. EUPLD HE TN Tr10 KUTW qUvEKn OF 100TTOG TOU SUpLY;

5 gxart. eupw <= 5 <= 50 gKar. eupw.

KB kOKAOG £pyaoniy KATw Tou 100TToo0u Twy § £Xar. cupls Bewpeital 0T IC0UT PE TO 10dTogn Tav 5 exarT.
gupud, MNa Tig arroktn@siceg aigTrpakTies amaiTioeg, of Cuvolikés ETATIES TTwAnaag elvan o aTaBuopivog
HEoag 0p0Og TV HEROVIOHEVIOY QTTAITHOEWY Thg opddag,

1_8—-50°F'D 1_e~50"PD . (S_ S)
Tuoyiton (R) = Q12 %) ——— 1+ 0,24 * |1 - ————nr— [ - 0,04 * [ | - ——
UaYET! fl( ) [ l_e'__ga 1‘“6_50 45

O ENEY avrikabioTouv g avowolquz’vsg ETACIEG TTWANCES P To OUVOAD TOU EVOTTOINHEVOY eveEQyNTIKOD Tou
opz:\ou £4v o EvoTroInpéveg ammsg TwhAoelg Sev ammateholy EyKupo 6£:K'rr| Tau peyéBoug Tg emxeipnong
Ko £dv 1o oUVOAD Tou evepyNTIKoU Eivar TTI0 QvTITTBOTWITEUTIKGS BEiKTNG amd Ty down auts.

Na 1a avolyuora amd ek Saveiopd yia ta otroia o EMNEY dgv yrropoly va arrodeifouy 0T of E0WTERIKEG
exnpriosg Tou PD mAnpolv 1 ehdylotes anaitiiosg rou Mépoug 4 Tou Tapdvros Mapapriuarog, n EMNEY
epapu6ler Toug ouvieAeoTé oTdBuiong Tou Mivaka 1.

Mivaxag 4
Evarropévouaa | Karnyopic Karnyepia Karnyopia Karnyopia Karnyopia
AnKTETRTO 1 2 3 4 5
ﬁg\(:p; ,T;i?m 50% 70% 115% 250% 0%
Tan [
peyarlTepn 70% 90% 115% 250% 0%
Twv 2.5 ETWV

H Emrporn emipémer omyv EMNEY vo epoppdls yevikd Tpovolakh otdduion 50% of avolypara 1rg
karqyopiag 1 kot 70% of avoiyuard g karnyopiag 2, ye v wpolnd8eon o of dpal avadoync Kl TG dhha
xapaxtpioTikg kivdovou tng ENEY eivar e€aipeTikd £0pigTd yia 16 OXETIKR KATyopia,

Kard tov xaboplopd Twy GUVTEAECTWV IO Ta avoiypdrd Toug arrd aidiké Saveioud, o ENEY Aopfdvouy
umdyn Toug oxdhouBoug Trapdyovieg: Ypnlarooikovopiky) Bdon, ToAImkd xat vopixd  trepidAov,
HAPUKINPIGTIKG TWV CUVOAAQYWRV KA TWY OTOIXEIV EVERYTITIKOU, OIKOVOLIKS sUptoTia Tou xpnHarodarn Ko
TOU KUpiOU Tou Epyou, TrepthapBavopévng kaBe pong eoddwv amd eTaipiki} ayxéon dnpociou-IGIATAV Ko
TIOKETO EYYUNOEWV,

Ocov agopd Tis amoxktndelose eI0TpaKTieg armraiTioes Toug Evavi emixeipnocwy, o ENEY Trpéme va
TTANPOUY TG EAAYICTES QTTITACEIS ToU MEpoug 4, TTapdypapal 105 twe 108 you mapdvrog Mapapriuares. T
TI§ aTOKTRBEITES EICTTPUKTEES ATTOITOEIS EVavT EMYEIHOEWY Trou TTANPoUY emTAéov Tig TTpolTraBEoelg TN
Trapaypdipol 14 mo KdTw, Kot pOcov N XpAon Twy TEoTHTTWY TFOCOTIKOTSINENG ToU KIvBUVOU avaiydaTv
EVOVTE EMIXEIDATEWY Tou Mipoug 4 tou mapoviog [lapapriuaros Ba emBdpuve abiaroAdynia tnv EMNEY,
UTTOpOOV va XPNGIPHOTTIOIoOVTH) TQ TIPGTUTIA TTOGOTIKOTTONANG Tou KivGvYoy AvolylaTwy AQVIKAS TPATEGIKNS
Tou Mépous 4 Tou TTapdvTog NapapTiPaTog.

IV TEPITTTWGON Twy arfoxmiciowy SiompakTiwy anaitioewy vavtt EMIXEIRHOLLY, O ETIOTPETTTEES
EKTTTWOES £Trl TG TIpfg ayopds kai ol efaopahioag 1 HEPIKEG EYYUNOES TrOU TIXPEXOUY TTRoCTaCla KATG g
mpwielovcas nufag amd aBérnon, katd Tng npiag amd amousiwen agiag SICTpaKTéwy aTraITocwy, i Kot
ap@otépwy, utropodv va avTipeTwimifovial we Béceg mpwredoucas {nuiag alupuva pe m pédodo Twv
ggtoTEpIKWY DIBABLICEWY TTOU CQApRUAZETAr OTIG TITACTIOINTEIS.

Edv yra EFIEY Tapéyel mMoTwiIKh TpooTagia yia oplalévo apiBuéd avolypdtwy Ue Tov dpa a1 1 vieary| {nth)
abeTnon HETOEU qUTWV TWY avoryHatwy evepyotroiel Ty TANpWHR Kl T0 TIOTWTKG auTd yEYovas ADEL Tr
gOpfaon, kol edv 1O OXETIKO Trpoldv £xsi eEwTEQIKG TIOTOARNTITIKN QfloAdynaon amd emAifiuo ECAI,
epapuofovTal o quvreheaTég aTdBuiong Tou Kepahaiou 4 1ou mapdvrog Mépoug, Edv 1o TTpoiov Bev £xal
moroAnmTiky aflohdynion amwd emAECpe ECAIL o ouvteheoTig ardBpiong Twy  QVOIYHATWY  TTOU
meplAappdvovtal oTny opdda cuvadpolfovtal, pe Tnv e§aipeon n-1 avoryudTuy edv To GBpolga Tou TTocod




3005

avapevoysvng ¢npiag ToAhamAcolaouéve e 12,5 ko Tou oTafuiopévoy Troged dev umEpPaiver To
OVOHAOTIKG TTOo0 TS TTPOGTACiUg TTOU TRApEXE! TO THOTWNIKG Tapaywyo TohAaTTACoIgguEvo £ 12,5, Ta n-1
avoiyuara Tou eéqipadvial amd To guvdBpotopa TrpoadiopifovTal Katd TpoTTo (OTE va TEpIAGUBAavouy Kale
avolyua Tou omolou To oTaBioiévo Togd eivar XaunAdrepo améd To graBlouive Tood KaBevdg amd Ta
avoiypara rod TEpIAapBdvovTal oTo Gpoigud.

1.2. Trabpsopiva TTood avoIyHaTwv Mavikig TpaTredikrg

10.

11

12

13.

14.

Me TrV ETPUAQEN Twy Trapaypdpuy 12 kal 13 o karw, 1a oraBuicpiva Trood avoypdtwv Alovikhg
TpaTrelikig uTTahayifovTal pe Toug akdAouBoug ToTroug:

Tuoxinen {R) =

l_e—JS‘PD I“Q-BS’PD
0’03*{FJ+0’16* 1{—{:?

Tuvreheatig oTaBuang (RW) =

GPD) [ R
_|lrop*N +,/ G(0,999) |~ PD* LGD |¥12,5*1,06
Ji-R RO (9%9)

Omau N{x) tivar n a8poidTikiy ouVApTNOn KaTavopng pHIag TuTroTrainpévng Kavovikig Tuxdiag peraBAnTig
(SnAadn n MeaVOTNTA va elval g Kovovikr Tuxaia pETAPANTA pE pégo dpo O ko Blakdpavan 1 pikpdTepn 1
iany pe x). G(z) eival 1 avrioTpoen aBpoloTkG ouvapTNon KOTAVOPRS Hiag TUTIGTOMPEVIG KOVOvKIlG Tuxaiag
peraBAnTig BnAadn n npn Tou X ware N(x)= z).

Edv PD=1 (08eTnpéva avoiypara), T0Te wg RW AauBdveral o Max {0, 12.5*%(LGD -~ ELBE)},

ooy EL »p, oUppuva pe To Mépag 4, TapaYpagpag 80 Tou Trapovrog Mapaptipareg, eival 1 KOALTERN

gkripnon ¢ ENEY yia Tnv avapevopevn Znpia Adyw Tou TUYKEKPILEVOU aVoiyHaTag.
LraBapive rocd = RW * agia avolyuaros.

Ta grafpiopéva TOod avolyHaTwy EVavTl iKpopEadiwy ovroTTWV &TwC oplfovtal oty Tapdypage 10{4)
you Kegahaiou 2 Tou apdvrog Mépaug, Tou rAnpolv Tig TpolTodéoers Tou Napapriparog Vill, Mépog 1,
Tapdypagog 25, kal rou Mapapriparog VIH, Mégag 2, Trapdypagog 22 tou wapdvtag Mipoug, popolv va
UTTOAGYITOVTaI CUPQWVT PE TNV TAPGYPAPO 4 IO TIAVL.

Ma Fa avolypara Avikiig Tou gfac@alifovial e axivra, 1y QUOYETION TroU TrpoKTFTEl OTrd Tov 70T
yTroAoyiapoU g Tapaypapou 10 mo Tavw avrikagioraTa aré ouoxinon (R} ion pe 0,15.

Ma 1o aodekTd avakukAoUyeva avolyuara Mavikig, 8Trwg autd opifovTai xatwrépw ota ororxgia (o) Ewg
(€), N GUCXETION TFOU TTPOKUTITE OTT6 TV 10110 UTroAayopol TG Tapaypdeey 10 Mo wdvw avrikadiorata
amé cuaxénan (R) ion pe §,04.

ATTOBEKTG avaKUKAOUPEVE avoiyaTda Mavikig eival Ta avoiyPaTa Tou TANPoUv TIS GKOAOUBES TrPoUTTOECEIS

() Elven avoiygara EvavTl ety

(B) Ta avoiypara eival avakukKAOUPEVT, ] gfagpahiopéva Kar, oTo BaBud wou Jev Exouv EKTApIEUBE],
Gueca ko Gveu Opwv eruptiaiua amé Ty ENEY {(gTo mAQicio GUTH, we avaxurkhodueva avoiypata opigovTal
ckelva oTa omola sival duvard n aufopeiwon Twv AveESQANTWY UTOAGITTLV TV TrEAQTUV pE Baon TG
AVTIGTOIESC QTFOPACEIS TOuG, HEXPIG EVEG opiou TTou xaBopifel n ENEY). Or un exTopcudeigeg TMOTWTIKES
SleUKoAUVOEIC PTTopoly va BEwpolvTal aKUpLOIPES AVEY Opu £dv o pATRES Toug eMiTpéTTowy oty ENEY va
Tig QKUPVEL TTAPWS 0To BOBS TTOU ETTITPETETC amd 1) vopoSeaid yia MY TTpoaTadia Twy KOTavoAw TGV
kw Tig ouvagpeig SiaTdgeig

(y) To avroro avolypa EvavTi evdg PEUOVIHEVOU B1T oo UTTaXaproguAdkio Bev umepBaivel 1o
igawooo Twy 100.000 supw

(@ H ENEY pwopel va amoleige o1 n xprion tou TdTIOU QUOXETIONG TS Trapadoug Tepaypdpou
TrEPIOPIZETAl OTA XUPTOPUAGKIG HE XOLNAT pETQBANTOTATA TrOTOaTRY fnpiag os oxéan ye 1o pigo emiTedo
TwY TogoUTaV Inilug, 18It evTdg TV {vidy XaunAng miavoTnTag agémong (FD). H EmTpot] sAéyXEl 1
GXERKN HETARANTOTTA TWV TTOCOOTWV CRpiag Twy UTTOXOPTOQUAGKIWY KOl TOU TUVOAIKOY XapTopuAakiou
QTOBEKTIV  aVaKUKAGUHEVWY avolypdruy Mavikie ka givar rpodupin va dlapifdon ve dAAeg XMPES
TANPOPORIEG OXETKA WE TA TUTTIKG YOPAKTPIOTKG Twv TToooaTdv fniiag OTTOBEKTOV  AVOKUKAGUHEVWIY
avorypaTwy Alavikiig Kol

(€) H EynTpoTrA cupQuvEl 911 1 QVIIHETWTIION WG ATTOBEKTOV AVOKUKAGOPEVWY avaypdrwy Mavikig £fval
GUVETTIS HE TG UTFOKEIHEVO XOPOKTPITTIKG Kivdivou Tou uTroXapTapUACKioU.

Mo va prropolyv va avTiperwTifovral wg avolypard NavikiiG TPCTEIKAG, OfF ATWOKTNSEIgES EI0TTROKTEES
Ao TPETE v TTANPoUY TIS EAAXIOTEG OTTQITHAEIG TOU Mépaug 4, Tragaypagpol 105 fwg 109 1ou
Trapdviog Mépoug, xaBuig Kal Tig akdAoubeg mpolmoBigEs:



15.

18.
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(a) H ENEY éxel ayopdoe Ti SIOTTPAKTEES QTraITH oL amd {in cuvBedepévoug TRITous Kal 10 avoiyua Tou
EUauTE TOU OQEIMETT TWV EIOTTRAKTEGY amrairiaswy Bev TeprAapBdver avoiypara Tou £xel dusod 1y Epugsa
petapiRdoet ) idia n ENEY

(B) O1 arroxTnBeiosg SIOTIPOKTEEG ATaThgElg TpdTret v £xouv guvopohoynBel utmd auvBkeg TARPoUg
aVTOYWVICHOU WETGES Tou TWANTA Kai Tou opeim. Zuvemwg, dev eval amodexrol ol Aoyapiogici
BIETIXEIPHOICKMY ATTCITOEWY OUTE Of ©IOTTPAKTEES QTTQITATEIG TFoU GUVBESVTUI HE avTiBeTiKoUG Aoyapiaapals
peTaEl EMXEIpRgLwyY ToU TrpaypatoTrolody apoiBaisg ayopatriwhnoies

(y) H amokrouga EMEY éxer awaitnaen €nf Tou guvéhou Twv eg68wv améd 11§ awokmBeioeg aioTrpartéeg
amaiTioLg 1} aveoyika PepiSio 7T Ty £008wv autiv: Kal

(8) To xapropuhdrio eIgTpaKTéwy arairioswy elval emapkag diapopaToinuéve.

TV TEPITTWON TWY OTOKTNOLIoWMY EIoTTpaKTEWY QTamioewy, of EMOTPENTEES EKTITWAES €T TG TIHAG
ayopde xar o1 eEaoaNiges fj pEpIKES EYYUTUEIS TTOU TTapEXoUV TTpooTacia katd g Tpwredeucas nuiag
amé aBérron, katd g {npiag amd amepeiweon afiag EgTpakTiwy arraiTigewy, 1| Xurd apgatépwy, UTrepody
va avTigeTwTifovTar we BEoni TTpwTetougag {nyiag oupgwva pe T pEBodo Twy eqwTepiky Saaduigewy
Trou SQARHOLETN OTIS TITAOTTOITEL.

LTy TEPITTWOT TWY UBPIBIKUY opGSwy amoxmBaaty exoTpakréwy arraireewy (hybrid pools of purchased
recievables) Aaviki¢ Tpamedikig, yia 1§ oroieg ol owoktivieg EMNEY dev pmopolv va diaxwpiceuv 1a
avoiypara Tou eE0oPaAifovTal Ye akivnTa kal Ta atrolekTd avakukAoGpeva avoiypara Aavikig TPamediKnig
amd Ta GAAa avolypara Movikric Tpamedikic, seapudderal n pEBodog oTABWONG Tuwv KIVGUVOU MaVIKAg
TpaTedIKi¢ TTou oBnyE OTIS UPNAGTEPES KEPUAIOKES AITQITACEIS YIO TU avolyuaTa auTd.

1.3, Z1a0pciéva TToGd avolypdTy O JeToxEG

17.

18.

H ENEY propel vo eqopuédsl Sla@opEmkég TPOCEYYioel OF BIQPOPETIKA  XapToguAdkia, £péaav
xpnoipotrotEl 7o idlo Siapopenikég TPOoEYYiES £oWTEpIKG. Edv N ENEY ypnowormoiel diagopeTikis
rpooeyyioelg, n ENEY mpéma va amedekviel oty Emmpoms on n emioyn yiveETal Ue guveTTEid Kol Bev
UTTaYOPEVETAE QO Adyoug «eTroTriiol apumTpdgy (regulatory arbitrage).

Kard TapéxxAign Tng wapaypdeou 17 mo wévw, yia ta avolypara Ge PETOXES ETIXEIPATEWY ETTIIKCUDIKLIY
urTnpeoitv, Ommou ) emévduan dev Eemepvd To 20% Tou peToXikod KepoAaiou g ev Adyw eTaigelag, N
EmTpoT EMTRETE TNV EPCPHOYH OTUBHICUEVIIY TTOOWY TUHQWVA PE TNV CVTIHETWTRION TTOU EQappodeTal
oTa GAAG GroIXEia EVepYRTIKOD TTou BEV OXETIGOVIQI PE TNOTWTIKES UTTOXPEWTEIS,

1.3.1 M£Bodog Tng arhnig aTdduiang Kvdivou

19,

20,

21.

Ta oTaBpiopéva Trood UTroAoyi{ovtal P Tov akdAouBo t0Ta:

FuvreheoTic oTABRIoNS (RW) = 190% yia avoiyuara og JETOXES Un SiaTpaypaTedoIpes ag XpnuaTnioTigio ot
ETFAPKIIG BlagopoTToinpéva Xaptogudxa.

TUvTEAETTHS aTdBpiang (RW) = 280% yia avoiypoTta of HETOXES SraTpayuarebaIueg o XpnpanoTipio.
TuvreAsoTris oTaBiens (RW) = 370% yia Ao 10 GAAD ovoiypdTd oF METOXEG.
Trafuopéve mood = RW * afia avoiyuarog

01 £x70¢ Xaprouidkiou cuvalhaylv apunrikég BEuelg gy ayopd TOIG HETPATOIG Kol of TTapdywya péaa
uTopoly va avrigtadpifjouv Berikés BEoEIg OTIG OVTIGTOIXES UETOXEG AV €XOUV XOPGKTTPIOTE! prTd wg
QVHAOTABUITEIS GUYKEKPRIEVIWY aVOIYIATLV OF YETOXES KAl QY TapEXOUV OVRITTABHION Vit TOUAGYIGTOV Eva
axopa £106. O GAAEG apvnTikég BEoelg ovTINETWTI{oVTal gav va ival Bemkég BéuEig Kal oty arohutn agia
kG0 Béone epapudleral katdAAnAog ouvTeAeotris aTdduons. ZE TEpITTTWaN avavTIgToIKiag ANKTOTITOS TWY
Bégewy, epapuddeTal n B péBodog dmws Kal aTa avoiypara Evavrl ETTIXEIPAOEWY TTOU TEPIYRAPETal 1Y
Trapéypagpe 15 Tou Mépoug 2 rou Napapiriyarag VIl Tou rrapovrog Mépous,

O1 ENEY pmopoldv va AapBdvouv utroyn kn xpnparoldotoupevr TMOTWTIKA TpooTdgia yia éva dvoiypa ot
HETOXEC TUHQLIvVT g TIS HEBGSoUG Tou KeaAaiou 3 Tou TapavTog Mépoug,

1.3.2 MéQobog ordBuianc pe Pdan Tv mBavdnTag adémong Kai Tvtrecoonaia {npie o Wepimrwon adétnong
{HEBodag PD/LGD)

22,

23,

Ta graduiouéva Tood urroAoyifovias HE Toug TUTTOUG TG Trapaypagou 3 o mdvw, Edv o1 ETEY dev
BiafiTOUY ETTAPKEIG TTANPOQOPIES YIO VO XPNCIHOTIONTOUY ToV OpIgué Tng agétnang umeypiwong Tou
Mépaug 4, Tapdypapor 44 £wg 48 Tou TrapdvTag NapapTiparog, cToug CUVIEAETTEG OTABIGNG eQapudGeTal
ouvTeheoTiig Tpooadgnang 1,5.

Tro emimedo KGO pepovwiévou  aveiypotog, To  dBpoiopa  Tou  Trocol avapevousvne  {npiag
mroAamAaaiaouévo emf 12,5 Kk Tou oraBuiopivou Togol  Bev umepBaoivel v afic  avoiyparog
TroAkaAaaiaopévn emi 12,5.
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1 EMEY prropoly va avayvweiouy {n XpOHATOBOTOUEYT TGTWTIKY TpOCTagia yia £vd dvoiypa ug PETOYES
atpgpwva pe T peBddoug Tou Kepahaiou 3 Tou mapdvrog Mépoug, epdaov eQaploeTal LGD 90% oto
dvorya EVavTl TOU TTapEYOVTOG TNV Tpogracia. Tia Ta avolypara of HETOXES pn SienTpaypatedoipeg Of
YONUGTIOTANIO OF ETTAPKUIG SIAQOpOTIoiNpEva XGPTOPUAGK!Q, pTTopst va xpnatporroleitar LGD 65%. o Toug
gxoTrols auTtaug n Ankromra (M) givai 5 £,

1.3.3 MéB0B0¢ TWV ETWTERIKWY UTTOSEIYHGTWY

23,

26,

To oTaBMCUEVe TTOTO QVTIOTOIXED aTRV EviEXOUEVN Znuia amé o avoiyuara mg EMNEY g beroxég, omug
autr} UTFoAQYiZETal pE ECWTEPIKG uTodtlypata «BuvnTikig Znpicagy (value-at-risk models) pe povoTAgupo
Sidatnua epgTiaTooUvng (one tailed confidence interval) 99% yia ™ Giagopd peTagld Tpipnvidiag amédoang
K@i EVO¢ KOTAAARAOU Tpipnvigiou emmiTokiou ¥wpig KivBUvo UTTOAOYIZOUEVOY OE paxpoxpovia Jeypanxn
mepiodo, ToAlaAaciaouivn emi 12,5, Ire erriTedo KGBE pepovwpévou avolyuarog, To gTaBuiciéve Todd
Bev gival YIKPGTEPO ammd 1o GBpoiapa Tou EAAYIoTOU arabuigpévou TToaol TTou amareltal Baoer mg peBadoy
PD/LGD kal Tou avriaToou TTocol avapevepevng gnuiag, TroAharhaiaoyéive emmi 12,5 kol UTTOAoYIoHEVE
Bdos Twv TRV PO Tou TrapaniBevral aTo Napdprnua Vi, Mépeg 2, apdypagag 23, onusio {Q), Ko Twv
avriaTorgwy TiHay LGD wou Trapari@evial ato Mapdprnua VI, Mépog 2, mapdypagor 24 kot 25 Tou WApOVTOG
Mépoug,

O1 ETEY prropoly va avayvpifouy 1 xprparodototpevn TFIGTWTIKA TTPOCTACIC Yid i BEGN OF PETOXES.

1.4 TTafuIoutva TTOad yia GAAT OTOMXEIU eveEpymTIKoU EKTOG TWV THOTWTIKWLY UTTOYPEWTEWY

27,

Tu cragiouéva Toog utrohoyifovTal ye Tov TUTo:
fraBuiopévo TTood = 100% * agia avolyparog,

ANV TWY TEPITTTEWY OTIGU TO dvorypa eiven utroAeipuaTikn agia, oTrdTe Ba TrpéTrer va aTrooBévvuTal Kar'
£10¢ Kat va uTreAoyiZeTan w 53¢

1

*100% * agia avolyuarog,

f

&1ou t 0 apIBpdG Twy ETWY TG MoBwTpIog oupBaong,.

5 YOAOIMOET TQN ZTAOMIZMENQN NOZAN MNA KINAYNO AMNOMEIQEHE AZIAY. ANOKTHEOEIZON
EIZTIPAKTEQN ATTAITHZEQN

28.

YuvTeheoTéc oTdOuiong yia Kivduvo aITopEiong aiag aIroKTOEIowY glaTrpakTEwy aranmoswy (dilution risk
of purchased recievables) évavil ETMIXEIPAAEWY KaI EVAVTL TTEAGTINV Aavixng Tpameqikig:

O1 guvTeAeaTéG OTABIONG UTroAaylgovTal Ye ToV 14770 TN Trapaypdpou 3 o Tave). O1 TIPEG TTOU E10GYOVTO
yic 1@ PD kai LGD poaBiopifovicl glupuva e To Méipog 2 ToU mapbvrog Tapapriuareg, n afia
avolypatog Trpoodiopiferal CUpQLIVA E TO Mépog 3 Tou TrapovTag MNapapriparog Ko n AnkrornTa (M) eival
¢éva éroc. Edv ol ETIEY pmopalv va arrodeifouv oty Emirporiy O o KivBuvog amoueinwong afiag Ty
EICTTPAKTEWY ATTTITROEWY BV Eival ORpOVTIKAS, PTTopody va IRV ToV AdBouv utrdys.

3 YAOAOTIIMOZ TON NMOLON ANAMENCMENHZ ZHMIAZ

29,

30.

Edv v avageperal SiapopeTIkE, 0l THEG TroU £1adyovTal Yid T8 PD xa: LGD rpogdiopilovia clilguvd JE TO
Mépag 2 Tou Trapévrog MapapTiyarog Kai 1 afic avolypatog UTFOAGYICETal alppwva pe 7o Mipog 3 Tou
Trapovtog MapapTiparag. :

Ta Trood avauevopevng gnpiag yia Ta avolypara EyaVTI STTIXEIPNOEWY, 1BPULATUV, KEVTRIKLIY KUBEpVioEWY
K KEVTPIKGIV TPATEQWY Kl Yl TO avaiyhard AGVIKS TPATTEQIKIG UTToAOYI{oVTal JE TOUS akdioudoug
THTTOUG!

Avapevopevn {npfa {(EL) = PD *LGD

flogo avauevopsvng {nuiag = EL * atia avoiypaTag

Mo afeTuéve avoiypara (PD=1) 6mou ol EMEY epapudfouv Bikig TOUQ gxmprigeg Tou LGD, wg EL
Aopfavetal n oduguva PE T0 Mépoc 4, wapdypagpog 80 Tou wapovrog MapapTigarag, KOAGTEPH eKkripnan

(EL g5 ) TG ENEY yia v ava pevopevn rpia Adyw Tou GUYKEKPIUEVOU QVOiYHATOS.

Mo 1o avolyyata yia 7a aTroia spapudgerar n piBodog Tou TpORAETTETAL OTR TIAPGYpaPe 4 o Travw, n TIps
tou EL 1ootTai pg 0.




31,

32.

33

34

35.
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2TV TEpITTLIOT} Twy avoryudty amd efikg Saveigpd yvia ta otreic of ENEY pnopotioodv Tic pedodoug
G Tapaypdgou 6 via Tov TPOCSIONIOUG Twy QUVTEALOTWY oTdBuIenS, of Tiuég e EL kaBopifovral
gUpguva pe Tov Mivaxa 2

{livaxag 2

Evgmolévouga
ARxréTnTa

Kamyopia
1

Karmnyopia
2

Kamyepia
3

Karnyopia
4

Kamyopia
5

Mikpérepn
Ty 2.5
ETLV

0%

0,4%

2,8%

8%

50%

ton f

‘TJSJ‘:’;’Z\”STEF’” 0,4% 0.8% 2 8% 8% | s0%

ETWY

Edv n Emitpotr £xet emtpéye oty ENEY va epapusdde yevikd Tpovopiakés ataBpigerg 50% ota avolypata
ng xatnyoplag 1 kot 70% gtu avoiyuara g Katnyopiag 2, n 1un tou EL civar 0% via ta avolypara mg
karnyoplag 1 kot 0,4% yia va avoiyparta g karnyoplag 2

LTV TIEQITITLOCN TWV QVOIYHATWY CF HETOXES TWY OTToIWY TQ OTUDITHEVS Toad GTroAoyifovTal cUpQuWvd LE
Ti§ JEBOBoUE Tu Trapaypdywy 19 fwe 21 Mo Tavw, Ta Toad avapevdpevng (nuiag urroieyifovian JE Tov
akoAoubo TUTTO:

Nood avapevouevig Enpiag = EL * agia avolyparog

O mipéc ng EL elvar o1 axoAoudig:

Avauevopevn {nuic (EL) = 0,8% yia avoiyuaTo o petoxic un diampaypatedgiies o8 YpnuanoTiplo o
£TIOPKGG GlagopoTionuéva Yapropuidria,

Avauevopevn ¢npia (EL} = 0,8% yia avoiypara Ge petoyxés diaTrpayHAareUgifes d Xpridanotigo.
Avapevopevn Enpla (ELY = 2,4% yia 6Aa Ta GAAC avolypata o8 JEToRES,

TV TEPITITWON TWV avoIyHdTuv Of PETOXEG TWv ommoiwy To gra8ugpéva Todd urroAoyifovial pe Tig
peBadous Twy Trapaypdpuy 22 fwg 24 mo Tdvw, Td Wood avapevopevng gnuiag utrohoyifovral e Toug
akgAiouBoug TUTOUG:

Avauevopevn ¢nuia (ELy = PD * LGD

Mood gvauevauevne ¢nuiag = EL * afia avoiyuaroc,

Iy TIEPITITWON ¥V avolyudTwy g8 petoxés Twv otoiwv ta oTaBpiopéva TTood umohoyifovial pE wg
Hz@4doug Twy Tapoypdpuy 25 £wg 26 o Tavl, TE TOTE avapevouevng ¢npiag sival 0%.

Ta wogd avapevopevng {npiag yia xivBuvo amopeiwone afiag amokTnBEigwy SIoTPOKTEWY Gy
uTToAgyidovTal Ye Toug axdAouBoug TUTIoUS!

Avapevépevn Znpia {EL) = PD * LGD ka

Aeoad avauevdpevns ¢nuiag = EL ™ afia avoiyuatog,

4. ANTIMETOIMZH TON NOZON ANAMENOMENHEZ ZHMIAZ

38.

Ta mood avauevopevng {npiag wou urrodoyifovral glpgQuva pe Tig Trapaypdgous 30, 31 kKa 35 o mavw
agaipolvTdl amd 70 GBpoIoua Twv TTPoCTapHoywY affag Kal Twv TpoBAEWEwWY Trou ayerifovrar Pe quTEG Tig
amaimoels. O Hexboe ofiag avolyudrwy evidg loohoyiopol amorkmn@éviwv agol eiyav rdn aberndei
aOugpwva pe To Mépog 3, apdypapog 1 tou Trapdvrog MNapapTruarog, avripeTwmiGovral pe tov idic 1porre
omweg ol Tpogapuoyis afing. Ta frood avapcvapevng {nuiag yia MTACTOMUEVES QTETACES Kai o
Tpogappoyig afiuc Kol TpoBALWEIS Tou oXETIfovTal Me quTd Td avoiypara Sev wWepAapBavovrar grov
UTTOAGYIOHG.

MEROL 2

MBavomnTe uBitnong, MNogooniala 206G O TERITTWIN
ABETNONG KAl ANKTATNTA
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Oy TigEC TToU EI0dyovTar Yid TNV MBavThTa aBétnong Tng UToXpEwang {FD), m {nuic w¢ TogogTd Tou
ypnuaTodonkod avolyparog og TepITTWon aBitnang Mg utroxpéwons (LGD) xa my Anktamra (M) yia atov
UTTOAOYITEG TWY CTUBHICUEVWY TTOTWV KAt TWY TTOGWV avapevapevng Znuias tou Mépoug 1 Tou mapdvrog
Napapriparog eivar exeiveg Tou exmipwytal amé My ENEY giugwva Pg ta Mipog 4 Tou Tapdviog
MapapThpareg, Ue TNV Em@tiagn 1wy akéiauBuv Biaragetov.

i ANOITMATA ENANT! ENIXEIPHIEQN, IAPYMATON KAl KENTPIKON AICIKHXEQN KA KENTPIKQN TPATIEZON

1.1. MBavétra a8émeng g umoxpéwang (PD)

2.

To PD yia fva dvotypa évavt emxeipnang 1 10p0patog eivar TouAdyiaTov 0,03%.

STV TEPITTTWON TWY ATTOKTAGEICWV EITTTRAKTEWY ATTUITAGELIV gvav EmYEIprocwy, edv n EMNEY dev prropet
va amodsifel 6T o €OWTEPIKEG EXTIPACEIS Tou PD wAnpolv g eAdyioTeg amaithoeg tou Mépoug 4 Tou
Trapavrog NapapTijparog, Tpoodlopicel To PD yia autd Ta avoiypaTa pe Tig axkdhouBeg pedsioug: yia Tig LN
peopévng efaapdhiong eloTTpakTieg aramaelg 1o PD gival n sowTgpixi extipnon Tou EL Simpeyevn pe o
LGD yia autéc TiG EICTTPAKTEEG OTQITAGE. i Tig EICTOAKTEEG ATIAITHOEIS pEwpévng egaopdAions, 1o PO
givar n egwrepikn exripnon tou EL, Edv emrpérmetal ovny ETNEY va ¥pnoiuomoiEl ECWTEPIKES EXTIMACEK TOU
LGD yia Ta avoiypoTa EVOvT ETHXEIPAGEWY Kai €6V prropsl va empepice agdmera o PD kal LGD mg
£OWTEPIKES EXTIHACEI Tou EL yia Tig amokietiasg EIOTTPOKTEEG OMQITHAE EVAVTI EMYEIPAOEWY, pTropel va
ypnopomoindei n exrignon you PD.

To PO ogeIAeT@v Tou aBémaav gival 100%.

O1 EMEY prropodv va Aoufdvouv umdyn pn ypaparebaoTolyevr) MOTWTIKY TpoaTaoia yia To PD UV
pe 1o Kepdhao 3 tou rapovrog Mépoug,

O1 EfIEY wou Xpnaipotrololy £0wTEPIKEG EXTIUNOTES TOU LLGD yrropodv va Aapfdvouv umdyn pn
XPNUGTOSOTOUPEVT THOTWIIKY TIpocTagia pE KATdAAnAn Tposappoyn Tou PO, pe mw em@dAafn Thg
Trapaypdpou 10 IO KATw.

Tia Tov xivBuvo arropeiwang agiag aToKTABEIoWY EIgTTPAKTEWY amorTAgewy évavn emygipRgewy, 1o PD
opidetar oo we v exripnon Tou EL yia tov Kiviuvo amopeiwong afiag. Edv emrpémerar oy ENEY va
yproioTroiEl EcwTePIKES exTurioeg Tou LGD yia Ta avolypara EvavTl EMXERoEWY Ko £dv pmropet va
gmyepiost aficmoTa oe PD kel LGD Tig EowTepikEe exTipnoag Tou EL yia xivduve amopeiwang atiag
QTTOKTNOEICWY EICTTPAKTEWY OTTHTHCEWY EvavTl ETIXEIPATEWY, HTTOPET Vi XpnotpoTrondE n ¢Kripnon FD. O
EMEY propolv va AapBdvouy umdyn ove PD XpnpaToSoToUKEVT THOTWTIK] TpoaTasia olugwyad e 70
Kepdhmio 3 vou Trapdvrog Mépoug. O ENEY aTig oTOlEg ETTITPETTETOY VA XpNo1oTrololy TIg BiKEG TOUG
ekTfigelg Tou LGD yxa vov kivBuvo amoyeiwang g afag aTOKTNBEINUN EICTIPOKTEWY AWITHOLWY £vavl
EMIYEIPAOEWY Slvavral va avayvwpiiouv 1 in yonuarodorouuevn MaTWTIKA TpacTacia TPOGUpPHOZOVTAs
10 PD mpoupévng g mapaypagau 10 mo karw.

1,2 Znyia wg TOCOTTE TOU XPNEaTredoTikol avoiyparog as meplmrwon aémong g urroxptweng (LGD)

3.

O1 EMEY ypnaiotololv Tig akdAoubeg TIpEg Tou LGD:
{c) Avoiyyarta xavovikig eE50QARTIKIG TPOTEPMATNTAE Xwpig aTodEKTT efaopdhon;: 45%
(B) Avoiyuara ehdooovog e50QANTIKIG TTROTEPIGTNTAS xwpic arrodek e§aogdhion: 75%

{y) O1 EMEY pmopoly va Acp@idvouv umoyr yprparodoroUpevn K@ yn Xprparodatolpevn THOTWTIKD
Tipoaracia yia To LGD alpguvd pe o KepdAaio 3 Tou Tapovtog Mépoug

{8) Ma 1o kaAuppéva opdAoya Trou opifovid: aT0 Mapdptnua VI, Mépog 1, Tapdypagal 86 £wg B8 Tou
TrapovTog Mépoug BTTopEl va £QappogeTa LGD 12,5%

{9 Ta TARpwS e€oopaliopéveg amokrnBeioeg EICTIPOKTEEG QIQITAOEIG Evavy ETTIYEIPTEWY, ¥IG TG
orroieg i ENEY ev prmopel va amrodeita on ol £oWTEPIKEG EKTIAOEIS Tou PD TAnpoly Tig gAdyioTeg
amaiicEs Tou Mépoug 4 Tou TapovTog MNopaptAparog: 45%

(o7} Mo psiwpévng faopdhiong aTroKTNOEICEG EICTIPAKTEES Ao EvavTt EMXEINNTEWY, Yig Tig
omoicg n EMNEY dev propel va amodeite on of EoWTENIKEG exTipfioElg Tou PD mwhnpov Tig eAAXICTEG
amaiTicelg Tou Mépoug 4 Tou tTapévtog MNapaptnparog: 100%- xal

(0 Tt kivBuvo arropeiwang agiag amoxnBeiThv EICTTPUKTEWY OTTOITHOEWY: EVaVTI ETHXEIPROEWY. 75%.

Méypl Tnv 31n Aexepfpiou 2018, yia 1a KaAuupéva opdAoya Trou opifoval oto Mapdptpa Vi, Mépag 1,
Trapdypago: 86 £wg 68 Tou TapovTag Mépoug prropel va epappdderal LGD 11,25% egdoov,



10.

11.
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- Lroigeia evepynTikod ou opifovral oto {lapdpmpua Vi, Mépog 1, mapdypagog 66, aToryeia (@) twg
{y) Tou Tapdvrag Mépoug P 1a omroia cfacgalilovTon Ta oudAoya, KATOTATooVTal SAd gty Trpan Badpida
MOTWTIKAG TOGTNTAS TOU £V AGYW TTapaptiparcs

- LTV MEPITITWON Trou oTaiXEia evepynTixes Tou epifovrar oo MMapdprtnpa Vi, Mépeg 1, Tapdypagog
66, orolxeia (3) xal () Tou mopdvTog Mépoug Sivovral we £Eao@daAion, T aQvTioTOIXA OVWTATd $Mia 1oy
opiovrar 0f autd Ta onpeia amoteAoly 10 10% Tou ovopaunkel UTTohoirou Tou avelogintou Tagod

- Traxeia evepynmikod Trou opifovral ato Mapdpmmpa VI, Mépag 1, apdypagos 66, onueio (o1) tou
Tapévrog Mépoug Bev Bivovial wg eaopdhion, i

- To kRaAUppEva oudhoya Exouv Totwrxi afloAdynen koBopigpévou ECAL wou amatehel iy whéov
guvaixn karnyopia maotwTiic agioAdynong Tou Tpaylarawaiel n ECAl oxXenka pe koAupuéva opdioya.

Kard wapékkhion g Tapaypdgou 8 mio mavw, yia Toug Kivlveug amopeiwang afiag kar aBétnong, £dv
gmrpémeral oty ENEY va xpnowpowoel eowrepikés eknpfoslg tou LGD via 1o avoiyuara fvavr
EMXEIPAOEWY Kal edv f EMNEY propet va emipepioen afiomata og PO kal LGD 11 s0WTEPIKEG EXTIHATEG TOU
EL, pwgpzi va xproipotromee! n exspnon tou LGD yia T amokmOsioeg siompakties amaitioic fvavr
ETTIYEIPATEWY.

Katd mapékkAian e Tapaypdgou 8 mo waww, £dv emtpémeral oty EMNEY va xpricipatolel eawTEpiKEg
ekTIUROEIG Tou LGD yio T avolypara EvavTs EMIXEIPACEWY, IGpUPGTWY, KEVIPIKWY KUBEPVIITEWV KAl KEVTPIKIY
TpamE(y, N YN XphpaTodoTaliEvn TIOTWTIKS TrpogTaoia PTTOpEl va avayvwpiferal Ue Tposappayr} Twv
exmprfiocwy Tou PD koW Tou LGD, pe v emedhadn Twv eAdyioTwy amonrioswy tou Mépoug 4 Tou
Trapaviog MNapapTAparog Kar NG Eykptang Tg Emrpomiig. H EMEY dgv cpappdde ot eyyunpéva avoiypard
Trpocapuooyivn TIpE Tou PD 1) Tou LGD réroa oTe o mpocdappocuévog cuvieheoTig orddmong va eival
XOURAOTEROG aTré EXEIVOV TTOU EQUEUGTETAl 0F QUYKPIaILO dPECO GVosyHa £VavTE Tou Syyunt.

Katd rapékkAion Twy Tapaypdguwy 8 xal 10 mo Tdvw, yia Toug aketrolg rou Mipoug 1, mapdypagag 4 Tou
mrapovrag MapapTiparog, n nui Tou LGD yia quykpioiio dUeco Galyld EVavT Tou TIapoXou NG THOTWIIKIG
TpooTaaiag igoltal pe Ty TR Tou LGD Trou avngTtoixel EiTE OF g Ln avmiotaBpiopevn TICTWYIKS
Bieukdhuvon UTTEP TOU eyyunt, €iTE g pri GvTIOTABHIGPEVT TOTWTIKA SIEUKGAUVOT UTTEp TOU ageIhdm),
avaAoya pE To £dv and Tig SaBoisg Anpogoples kal omd T Sidp8pwan TS eyyunang mpokimTer O, ot
wepiTTwon afétnong TOCO Tou EyyunT) Od0 Kai ToU o@Ehitn oTn GidprEId TG avTIOTaBuIoNEVNg
cuvaAAayig, To avakTRUEve TToad a e5apt8el aTd TV CIKOVOUIKE KOTAaTaan ToU £yyunT ¥ Tou opeiAérr,
avTioTOIKA.

1.3. AnkréTnTa

12,

13.

Me v emigdhaln g Trapaypdpeou 13 me xdrw, or ENEY aredidouv ota aveiypara amd ouvahhayig
Efravayopdc Kal amé guvaliayEg Saveiodoaiag f SaveloAnwiag TitAwy 1 eprropsupdrwy Ankrétnra (M) 0.5
ETUIV KO! OF OAa Ta dAAa avoiyuata M 2,5 grtbv, H Emiporm pmrops! va amaitel amd 0heg mig ENEY am
SikanaBoota ¢ va epapudlouy yia KGO dvotypa Ty Tir Tou M Trou opiZeral oty rapaypago 13 mo K.
O1 EMNEY o1 oTole ETHTRETETEI VO XPNOHOTIOIONY ECWTEPIKES EXTIUNCES Tou LGD xaiffy gowrepikolg
OUVIEAEOTEC LIETATROTIAS YIQ TG QVOIYHGTY &YavTl ETTIXEPHOEWY, IBPUNGTWY 1} KEVIPIKGNV KUBEQVIOEWY Ko
KEVTPIKLIV TPaWELLly, uTrchoyiZouv To M yia xaBéva arrd autd ta avolypdra gUppwva Pe Ta orogeia (o) fwg
(€) xarwTépw, JE TV EMQUAAEN Twv TTapaypaguwy 14 £wg 15 o xarw. To M dev pmopsi va urrepBaivel Ta §
£Tn O£ Kapia TERITTTWON:
(a) Nt 7o péoa pe xpovoSIdypappa Xpnaroppawy, To M utrooyideTar pe Tov akohaudo TaTra:

S t# CF,

¢ .
DX
t

érrou GF, eivar o1 xpruaroppoés (ke@dAaio, TTANPWRES TOKWY Kai TrpouriBeieg) mou xaraféiie o

M= maxs l;min

opeAétng atnv mepiodo t Bdoa tng olppacng

(B} Na 1o Trapdywya Tou uwdyoviai oe cOpBaan-Acdicie oupyneiopol, 1o M avTITTOIXED aTn
oTufpiouévn BEon evamopévouca Ankrdimra Tou avolyparog, Kai Jev PTrOpEl va gival HIKpATERO TOU EVAG
£1aug. To ovopaoTika Trocd kG avolypatog XpnalgoTroisiTal yia 7n aragdiian mg AnkrornTog

{y) MNa avoiypara amé wARpwS 1 oxedov TANpws efacgahiopives quvaArayic o1 Trapdywya HEGd TTou
avapépovral ato Mapdpmya IV Tou Trapdvrog Mépoug kal aTmo rhijpwig 1) oxedov Aipuwg E5acpaNoUEveS
guvariayés Bavegpolt mepiBwplou TOU UTTGYOVTd OF oUpBaon-Aalole gupyngiopol, 10 M eivar i
arafpougvh péon evarropévousa AMKISTTa Twv ouvoAAaywy Kal Sev pTropei va eival jpikpotepn Twvy 10
nueptv. To ovopaoTikd Trood kA8: auvariayrig XpnoipaTrolEiTal yia 11 gT1d8uion g AnkrétnTag

(3) Eav smrpémreran oy EMEY va xpnolgomolsd egwrepikég exmiprioes Tou PD yig mig arroktn8eices
EICTTPAKTEES ATTCUTACEIG £VOVTI ETTIXEIPACEWY, To M yia Ta EKTapIEUBEVTA Togd 1gouTal Y€ TN aTaBuiopévn
ufon ANKTOTHTA TV araTioswy Kol Jev uTropel va eival pikpdTepn Ty 90 nuepdv. H B npf tou M
£QApUOLETal ETTICOTS OTQ W EKTAEVOEVTT TTOod pIag TOTWTIKAS BIEUKGAUVANG ayopds Pe BEapcyon EQOoOV
QUT] TIERIEXE! TIEPIOPITIKEG PATPES, aTMEIR EVEPYOTTOINTNS TTROWANG EGOPANTNG 1 GAAY XOPOKITRIOTIKA TTOY
Trpoaratelouy THY amoxtoGon EMNEY Kard wag ouoiaoTikig EmSEivwang g moIsThrag Twy UEANOVTIKWIV
EIGTTPAKTEWV QTFOITCEWY Trou uTroXpeoltal va ayopdas péxpl 1 AREn 1oxdog Trg SieukdAuvong. EAAdiye
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TapdpoIag GTOTEALTRATIKIG TTRoaTasiag, Ta M yia 1a un EXTAPIEUBEVTA TToad ioodTal e To d8paiopa g
SuvnTIKG SIOTTPAKTEAS aTTafnong PE 70 peyaAdTepn AeTOTTA SUVGEl TG OUUQLIVIaE ayopds kal mg
EVaTOUEVOUSTS ANKTOTATAS TG TOTWTIKAG GIEUKGAUVONG ayopdg, Ko Ogv wmope! va eival likpdTepo 1wy 80
NEEpLV

(£) Mt KABe AAAC €D EXTEG TwV PVAPOVEUCHEVWY OTNY frapolga Tapdypago i gdv n ENEY 8ev siva
ag BEon va uToAoyioer To M oluguwya pe 1o onpEio {a), n T Tou M eivan To aviTaro xpoviké Sudotnpa (Ue
¢m) Tou €xet akdpa oy AidBeor) Tou o ogeAdTng yia va £XTANpWoEl TANPWS Tg oupBarikiég Tou
uTrOXpEGITEIS KAl BEV pTTopEl va glval HIKpSTEPO ToU VOGS £TOUSG

(an) Na EAEY wou xpriapomoioly 11 (€800 Tou EQWTERIKDY UodEiyparag o TepIypdgsTal oTo
Napdpmua I, Mépog 6 rau Tapovrog Mépoug, yia Tov uTToAOYIGUO TWY afiuv avoiyparog, to M
uTroAGyRETO! YIo Ta avoiypara ara omcia n ETIEY epappdda v ev Abyw PEBodo xai yat Ta oTrola n
ANKréTHTO TG OUpBaTnG pE TR pEYoAGTERN OIdpKEIX OTO cuuyneIoTIKd otvoko umepBaivel o éva €rog
guppuovd Pe Tov axdhouBo Timo:

tk<lyear maturity
S EffectiveEE, * At *df, + D EE, * M, *df,
» . =t th>1year
M = 10in ik slyear
' EffectiveEE, * At, * df,
k=1
oTrou:

df, eives o guvTEAEOTHG wpoefoghnong xpic kivBuvo yia Tn HEAAQVTIKH Xpovikn Trepiado t, . Ta Aonrd

oUpBoAa e€nyouvrar ato Napdprya i, Mépog & Tou Tapévrag MEpoug.

Katd mapéxxAion Thg trapaypdgou 13, Tpwro £54QI0, anuela (o1) ™o Travw, e ENEY ou Xpnoijomore
évg cOWTERIKG UTOSeyLd yio v uTToAoyioer Jia HOVOUEPT TTPOCUPROYF MOTWTIKAG amaTimang (credit
valuation adjustment i CVA) prropei, g Ty em@UoAagn g gykpiong Tng Emportis, va Adfel wg miur Tou M
v TrpaypaTik pian atabuikn SiGpKeld {duration) GTTwe QUTA ETIKATUI AT TO ETWTEAIKG ymodeyya.

Me v em@UAagn Tng Trapaypdeou 14 o KdTw, yia oupyn@ioTikd cuvoda oTa otrola GAeg ol SUPBAOEIS
£X0UV aPXIKS ANKTOTIITA KATW TOU EVOS £T0UG, £pappGETal 0 TUTTOG TTOU TTPORAETETTL OTO onsio (o) ka (f).

Ta Toug okotols Tou Mépoug 1, Tapdypagag 4 Tau TUpavTog Mapopripartog, To M Ba tivai i TpayyaTIke
AMKTOTNTA TG THioTWTIKRG TrpooTadiag, dev uTrapEl OPWG Va eIVl KATWTER) TOU EVOG £rous.

Kard apékkhian mg Tapaypdeou 13, otoixeia {a), (8), (&) xal {g) o Twavew, To M eival TouAdIoTOY yia
nUEPT Yid:

- Ta rAfpwe 1) oXESOY TTARPWS efaapaliopéva TrTapdywya 1Ega Tou avagépavta ota Mapdpmpa iV
Tou TTapbvTog Mépaug

- Tig wAfpwg 1 oxed6v TTATpWE efaupahiopéveg Trpdgeig Baveiayol TrEpiBwpiou” Kal

- Tig ouvahhayég emovayopds Kai Tig ouvahhayéc BaveioBooiag | SaveoAnyiag TiTAwv 1 Buoikiov
EUTTOPEUPATIOV,

uTré Tov 6P 671 1] TEKUNpiwon Twv aupBdoswy atrarrs KaBrUEPIVEA TROTapOYY TrepiBwpliou kar kaBnpEpivi
amotipnon agiag Kar TrepAapBaver priTpeg Trou £THITpETTOUY TV AHECH peuaToToifan i 10 CUHYPN@ITHG TLY
gfacgpohocwy ot TEPITTWen aBETHANG 1j 1N KaTGBEONS TOU aTraTolpEvoy TEpBwpiou.

EtrrAfov, yia Ta GAAG xaBopilopeva am Thv Errrporri BpoxumpdBeoya avoiypara wou Bev arroreAodv
pEpog TG TPEXOUTTSG XPnUATOSATNONG TOU ogehétn and v ETEY, 70 M sival TouAdyigTav pia npépa. Le
xd0e TEpiTTWOoT EEETGOVTaI TTPOTEKTIKA O) OUYKEKPIPEVEG TIEMITTAOEL,.

01 avavTiaToIxiee ANKTETRTAg avnipeTwrTidovTal glppuva W 10 Kepdhaio 3 Tou TrapévTog Mépoug,

2, ANOI'MATA AIANIKHEZ TPAMEZIKHE

2.1, Mieavornra adEmong (PD)

16.

17.

18.

To PD evag avoiyparog eivar rourdyiatov 0,03%.

Ma Touc OQEIAETEG Trou aBétnoay, 1 edv wioBereital pia QUTIIETOTION avd MOTWTKG UToXpéwon yid Td
avoiyuara ge adétnor, 1o PD eival 100%.

Tia Tov kivBuve amopsiwong afiag amokmOeIcy EIgTPAKTEWY amraioswy, 7o PD opidetar ivo pe mig
extiroElg Tou EL yia kivbuvo atropsiwang aiag. Edv ny EMNEY popef ve empepioer afiomoTa o PD kai
LGD mn¢ ecwiepikég exmprfioeg Tou EL vy xivduvo atopeiwong agiag ITOKTNBEIcWUY  EITTTPAKTEWY
amaTioswy, PTTopEl va XprotjoTronBel n ektignan tou PD.
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19, Mn xpnuaTodoToluEvn MaTwWNKY TpocTagia prropst va avayvwpiferal wg sAEEINN He Trpocappoyr Tou PD,
ge TRV EMQUAGEN ¢ wapaypdgou 21 e kdtw. [ia Tov xivBuvo omopsiwang, epdoov o ENEY Jev
ypnoluetolody BIKEG Toug exnpnoeg Ty LGD, umdpxe uToxpéwan GUUHGpQWENG WE To KegdAaio 3 Tou
TrapdvTag Mepoug,

2.2 Znia we TTogaoTd ToU XpnparodoTiked avolypatog ge TEpiTITWan aBitnang tng umoypiwang (LGD)

20, Ot EMEY umohoyifouv eqwrepikis exTiroag Tou LGD, pe mv EmMQUACEN TV sAGYIOTWY aTTOITdEWY Tou
Mépoug 4 Tou TrapavTog apapriparog Ko NG EYKPIONS 16 Emrtponrg. Ma Tov kivduvo amolceiwong agiag
QTOKIBEICWY  EITTIPAKTEWY  aTraiTioewy  epappalerar LGD 75%. Edv n EMNEY ymopel va empepice
afidémara og PD kal LGD mig exmprfosig Tou EL yia xivouvo arroysiwong afiag amoxmBeIchv SITTTPaKTELY
araitioewy, HTopsl va xpnoomramBei n extipnon tou LGD.

21, Mr xpniaroSoroduevn MOTWIIKS TrpogTtacia propsl va QVayVWpIETAE Wwe EMAEILN He Trpogapuoyr Twy
ekTIpfoEwy Tou PD A Tou LGD, pe v emipdAagn Twy eAGiaTwv amairicewy Tou Mépoug 4, Topdypago 88
gwe 104 Tou Trapdvrog FlapapTriparog kal TNg Eykplang g EmTpotig, yig TNV KAAuwn gepovwpivoy
avoiyuarog A opadag avotypdrwy, H ENEY dev epappoder ot gyyunuévo avoiypata mpagoplicapive PO 4
LGD Térol WOTE O TTPOCUPHOGUEVOS CUVTEAECTAG OTABUIoNG va Eival XapnAdTepog amé exeivov mou
£papUOJETUl OF CUYKPITIHO GLECO GVOIYHIT EvavTl TOU EYYUnT-

22, Karé mapéxehion e Trapaypdgou 21 Tho Trdvuw, Yia Toug okoTrolg Tou Mépoug 1, apdypawog 11 TOU
mapovrog NapaprApares, n 1y ou LGD yia ouyxpiqio ayedo avolypa EVOVTI TOU TRGPAXOU TNG THOTWTIKAG
Trpoutagiag tgoutal pE Ty mpR Tou LGD Tou aviovoixe! £iTE OF WQ Py avTIoTAaBUaguiyn TICTWTIKR
SIEUXOAUVAT UTTEP TOU £yyunTd, €ife ot pn avrata8uiopivn ToTwTike BIEUKOAUVEON, UTIER TOU QQEAETN,
avéAoya e To EQV aTrd Tig BlaBEcigEg TTAnpaPopies Kal ammd T B1dpBpwon S £yyUNang TPoKUITITE OTi, 08
mEpiTTWET aBETiong TOOD TOU EYyunT 000 Kal Tou oaihétny o Gdpkeia TN QVTIOTABUIoUEVAS
gUVEAAAYRC, TO AVTKTREVO 006 Ba eEupTHBET aTd TV OIKOVOHIKT KATACTACT) TOU EYYUNTH 1 TOU OQEIALTY,
avTioTod,

3. ANOIFMATA ZE METOXES YINOKEIMENA ZTH MEQQAC PD/LGD
3.1. MiBavamra adimang (PO)
23. To PD rpoodioplleral Be Tig HEOGGOUG TTOU YXPNOHIGTIoIoUVTl YIa T4 avoiyuara EvavTi EFIKEIRHOELWY.
Oy akdhouBeg EAGYIoTEG TBOVATNTEG aBérnang Ba IoYlouv:

(a) 0,09% yia avolypara e BETOXES BlaTpayuatEUCHIEG TE XPNHATIOTNIO EPOTOV 1} emévBuon amoTeAe
PEPOC HAKPOXPAVITG TXETNS LE TOV TTEADTN

{B} 0,08% yio avoiypara og PETOXES HN BlarpayuaredoRIEg OF XpnHatioTipio epdoov n amédoorn g
gTEvduong BaoilETal OF TOKTIKEG Kal TEPIOBIKEG XpAuaToppois TOU Bev Trpoépxovial amé utrepakieg
Kegaiaiou

{y) 0,40% yia avoiypara oe yetoxgs Simmpaypareloiyeg o€ XprHanatiplo, TEphapBavopivav 1wy
dAMDV apvnTIKGY BEGEWwY TOu Mépoug 1, apdypagog 20 rou TropdvTog NapapTAUaTog” Kal

(8) 1,25% yio 6Ag Ta dAAa avoiypata o€ HeToxEg, TEQIAGUBOAVOHEVWY TWY GAAWY apviiTiktav BEgewy Tou
Mépoug 1, Tapaypapog 20 Tou Tapdvrag NapapmyaTag,
3.2. Znpia wg TrogooTé Tou XpniaredoTkol avalyparog e nepiTTwon adimang Tng uoxpéwong (LGD)
24, TTa ovoiyuora O PETOXEG M OTTpaYpATEGOIHEG O YPNUOTIOTAPIO OE EMQPKWG SiagopoToinyiva
YapTOQUAAKIG TopEf vo eguppastal LGD 65%,
25, L OAQ Ta ARG avoiypara epappdfera LGD 80%,
3.3, Ankyétnra (M)

26. To M eival 5 £ yia OAa Ta avoiylara.

MEPOZ 3
Agia Avoiyparog

1. ANOIFMATA ENANTI EMIXEIPHIEQN, IAPYMATON, KENTPIKOGN KYBEPNHIEQN KAl KENTPIKQN TRATEZON
KA ANOITMATA AIANIKHZ TPANEZIKHE
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Edqv Gev opifetal SapopeTkd, n afia avolyparog Ty QVoIyHaTwy ev1é¢ iooAoyicpol WETpATAl TRO
Tpocapuoyiv afiag. O kavovag autdg gopappddeTa €TTiong of oToiXEIQ gvepynmKed TToU QITOKTHENKaY Of
N BIGPOPETIKK aTrd TO opeAdpEve 11066, o Ta arrokTn@évTa oToixeia evepynriked, i Saeopd ueTagld TOU
ageihGuEvoU Troool kar TG Ka8aprg agiag mau EYYPAQETa! OTOV 100ACYIONG Twv EFTEY Katarywpeital wg
peiwon afiag £dv 10 oeIAdyEve Tread siven peyaAdTepo xal we alignan aiag edv elval UIKPOTEDG.

Eav ol ETNEY ypnootroioov gupBdocig-mAaiaia OULYR@ICHOC YKI TIG OUVAAAQYEG ETTaVAYOPdS Xal Tig
guvaAhayée Saveiodoaiag 1 SaveoAnyiag TiTAwv i gprropeupdTwy, iy aéia avaiyparog UTTOAQYIZETOE OUPpWYVA
pe 1o KepdAaio 3 Tou Tapoviag Mepous.

Ma To CUPYPN@IoLS Savelwy Kal KaTaBEoEWY £VTag iochoyiapol, o ENEY urrohayiouv Ty agia avoiyparog
pe Tig ueB6doug Tou Kepahatou 3 Tou Trapdvtog Mépoug,

H afia avoiypaTog Twv XpruaTodoTikY poBugswy ival i rapoton agia Twy ehdyaTwy JIgBwpdTuy Tous.

EAdyiora WioBuspata hven o TANpwES ka8 6An Tn diGpxeia TN oUuBagng Tou © pia@wrs kahelitai 1
prropel va kAnBel va TRUYLATOTIOOE! KOl kABE DiKditupa EKTTTWORG (BrA. Bikdicopa Tou otroiou n doknan
gival Aoyikdig BéBain). KdBe syyunpévn uTtoAsipponky afia, mAnpadoa Tig mpotmebéoe Tou Mopaptriparog
VIIl, Mépog 1, Trapdypagot 23 £wg 24 au mapdviog Mépoug Tepi ETAEGIOTATAG TTapdywy TpogTaaiag
kaBIg Kol Tig EMGYIOTES TIROUTTROETEIS avayvieIong GAkwv TOTTWY EYYUTigELWY Trou opiZovrai oo MNapdptnya
Vill, Mépog 2, Tapdypapor 14 £wg Kai 19 Tou mrapdvtog Mépoug, Ba TTpémel emriong va QUUTTEQIAGUBAVETC
ora EAGYIOTa proBwparo,

I'la x46e arorgeio Tou Mapapripareg IV Tou TapdvTog Mépoug, n afia avaiyparog rpocBiopietal fdoel Twy
peB6Bwy Tou Napaptiparog il Toy TupdvTog MEpaug,

I'la TOV UTTOAOVIOUS TWY OTABHIOUEVLV TTOTUN YiO aTroxTNBECES EIOTIPAKTEEG ATTAITACELS, 1) aia avoiylareg
gival 70 QveEOQANTO UTFOACTTE REiov TV KEUACIOKT aTraithan yia Xiviuvo armoElwang aglag woiv TN pEiwon
TgTwIKed KIvBGvOU,

Ma avoiydara PE pop@r HIAwWY 1§ Booikwv EMTTOPEUNATIY TIOU TILACUVTOL, katari@svol i Sivovral o
Saveigud Of CUVCAAAYEG ETavVayopdg 1 OF guvahayEc Baveiodooiag i SaveloAnyiug Tithwv 1
EpTTOpEUPATWY, guvaAiayig pe Hakpd Tpo@eayia dlaxavoviapod Kai rpdgeig Savaioyol TemBupioy, n adia
avoiypatog eivar n agia Twv TiTAwy i Twv EUTIOPEVLETWY TTOU TrpoodlopifeTal ClpQuva HE TV TTapdypage
10 tou Kepahalou 3 Tou Mépoug A. Edv XPNOILOTIOEITA 1} AVaAUTIKH 1€6030¢  XPNHATOOIKOVOUIKGV
gfaggoiioewy Tou MapapmuaTog VI, Mépog 3 Tou Trapdvrog Mépaug, n atia avoiyparag rpogaugdveTal e
TNV TTPOCUPHOYF HETARANRTATNTAE TIOU gival KATGAMAR Yia auTalg Toug TiThoug A EPTropedpaTa gluguiva pe
10 £V Abyw Trapdptrua. H afia ovolyparog Twy guvalAayLv ETFOVOyopds, Tuw guvoihayGv daveiodooiag f
Soveichnpiag Tithwy 1§ gTopeupdTwy, TWV guvaAAayty Mg paxpd TrpoBeoia BioKavovIgUoD Kol Twv
TrpdEewy Saveiopod TepBwpiou HTTOPET vat TrpooBlopifeTdi &iTe goppwva pe To Napdptnua Hi give aluguva
ye 10 NMapdpTnua Vill, Mégog 3, Trapdypapol 12 éwg 21 ToU TTAPAVTOG MEpoug.

Me Tnv emipUAaln g Tapaypdgou 7 o Tavw, i ofia avoiypaTteg Twy EKKPELIV avolyudrwy ge
THOTWTKOUG KIvBivoug, 0TTwg kaBopitovtal a6 v ETTpoTH} HE KEVTPIKO avnaupBarropeve kadopileral
oOpeuva pe To Napdptnpa lil, Mipog 2, Tapdypagpog 6 Tou TIapovTog Mépoug, utrd Ty TpolmdBeon 4T Ta
guoiyHaTa OE TNOTWTIKOdG Kivdivoug QVTIGULRAAAGUEVOU TOU KEVTPIKOU avnioupBaihopevon e GAaug ToUg
CUMHETEYOVTES OTIG QUUEWVIEG TOU Eivai TTAGPWIG efaopaMopivd gE kaSnpepivii Bdan.

ria 1a akdAouda graixeia, n agia avoiyuarog UTToAGYIGETal Wwe TO Tr006 BECPEUTTG TIOU BeV EXEI EKTAHIEVBE
TTOAACTIACOIOHEVO HE £VT OUVTEAEDTH pETaTPOTIAL.

O1 EMEY YpnaipoTroiodv Toug akdAauBaug GUVTEAEQTEC LETATROTTAG!

(@) Tia TQ MOTWTKA OpIa Xwpig Jéapeugn Trou EVGI OKUpROILA dveu Gpwv avd Traoa Oy Xwpis
mpogidotroinan, 1§ TapExouy oY EMEY wpaypankr duvardmia QUTOPATG axupwang Adyw emdeivwang
NG TMOTOAMITTIKAG KAVETITag gvag ogelréTn, egappdleral guvTeAeoThg peratpotiig 0%, Otav spupubtouy
guvTEAeaTr peTarpatis 0%, o1 EDEY TrapaxoAcuBolv  EVEPYd TN ¥PriHOTODIKOVOpIKY} KGTAgTaon Tou
OQEMETT, KOl DIGBETOUV ECWITEQIKA cuoTipata sAEyYXou Trou Toug £TTITPETTOUV va eviomifouy apéawg Kb
emISeivioan TG TRATWTIKIG TOIOTITAS TOU opehETn. Ta yr| EKTapIEUgEvTa THOTWTIKG OpIa GE TIEAATEG MOVIKIG
Sewpolvral axupOING Gvey Opuv gdv Ol POl ToUg EMTRETOUY OTNV ENEY va 1a axuptiogl TTAfpuwG o1o
BaBuS TTOU EMTPETIETAI QTIO TN vopoBeaia yia Ty TrpooTacia TWY kaTavahlTiv kot Tig ouvagels rardgerg

{{) Na Tig PPuUITPSBETHES THOTWTIKEG ETOTOAEG TTOU TUVDECOVTO! HE KIVAOEIG ayaBliv, EQUpGLETal
GUVTEAETTHS peTarpaTis 20% 7600 it To iBpupa Tou exdider 6T0 Kl aitd exefvo TTou empBePaiwve TRV
TOTWTIKT ETTIOTOAR

{y) N pn eKTaEuBEioeg TGTWTIKEG DIEUKOAUVOEIG GVOVEQULIEVLIV £IOTTPAKTEWY QTTAIMOEWY Trou Eval
aKUpRaIHES GVeU Gpwv Iy TTapéxouy oty EMEY Trpayuaniki SuvaréTnia autéparmg akipwang avd Traod
aTiypR, Xwpi Tpotdotoinan, EQOpPOZETAl GUVTEALOTHS perarporiig 0%. Orav epapuofouy guvTEAEDTH
gerarporiiis 0%, of EMEY mrapaxchouBolv EVEpYG T XPNHATOOIKOVOUIKT) KATAOTaOR I0U oQEIAET Kal
BIGBETOUY ECWTEPIKA QUATHAHATO EALYYDU TIOU TOUG EMITRETIOUY VO EVIOTTIZoUY aptows kade emdgivwon g
TIOTWIKAS TTOIBTNTAG TOU OPEIRETN

(8) Mo T dAka TOTWTIKG Opia, TIG BieukoAlvasic §kdoong BpaxuTpobeauwy ypaupatiwy (NIFs) kat Tig
QVAKUKAQOUEVES BISUKOAIVAELG Qvaboxig (RUF's), Epupp6LETal TUVTEAEDTIG HetarpoTifg 75% Ka

() Ot EMEY Trou TrAnpolv g eAGXIOTEG QTTCNTACEG Yia TR XPron ECWTERIKGV EKTIMATEWY GUVTEAECTWV
HETGTROTT|G CULPUIVA HE TO Mépag 4 Tou Trapoviog Aapapriparag, propoly va £papuUodouy Tig EGLTEPIKES
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roug ekTiUfoEg ot Sidgopa ein TpaidvTwy, Omwg avagpépeTar ora atorgeia (a) fwg (§) avwrépw, Pe Ty
EMIPUAAEN g EYKPIOHG TN EmTpoTiC.

10, Edv n motwrkl SEUkGAuvon a@opd TV emékTaon diAng moTwTkng dieukdAuvong, epappdletar o
WmKpGTEPOG ammd Toug BUo QUVTEAEOTEG WETATPOTIG TIOU CUVEEOVTOl HE TIC HEMOVWIEVES TTIOTWTIKES
DIEUROAOVOELS.

11. Mo Ao 10 GAAG gToikEia EKTOG ICCAOYIOHOU TEARV EKElviuy TTau ava@épovTal oTig TTapaypdpous 1 £wg 9 mo
Trdv, n afia avoiypatog avniatoixet ato e€rig mocootd g afiag Toug:

- 100% av wpoksTal yia atoiyeio TANpous Kivilvou,
- 50% av TrpoKeTal yig oTorkeio pégou xiviidvou,

- 20% av TTRGKEITA! Yia oToIxXElo HETpIoU Kwdlvou, Ko
- 0% av TTpOKEITH VIO dToIXElC XaunAod KivEiveou.

Mo Tov gkoTrd TG Tapedoag rapaypdpou, n anddoan Badyidwy KIvBUvou gTa eXT6¢ IToACYIoHOU aTOIXEI
viverar cOpguiva pe 1o Napdpmpa i Tou Trapdvrog Mépoug,

2. ANOIMMATA ZE METOXEX

12, H afia avoiyparog sivar i aia Tou karaywpeital oTig oovouikés Karaotdaelg. MNvovra §ekTég o akdhouBg
LETPATE:

(@) Na mg ewevdloeg ToU CmonPWvTal oty s0Aoyn afia Kal 7wy omoiwy o petafolis atiog
AcpBdvovTal AUETS UTTOYN aTa CTOTEAECHATY Kal, OTR guvéxeln, oTa idia Kepdima, n agia avolypareg
gival i eGAoyn afia TTOU KATAXWPEITM oTaV ICOAOYIOHS

(B) Ma Tig emevBUCEIS TTOU aTraTidvTa aTny edAoyn afia Ko Twy omoiwv o petafolic afiug dev
AQpPGvovIal duEga UTTOWn OTC aROTEASOHATT GAAG OE TIPOCURPOTUEVT] YIO (OPCAOYIKOUG OKOTIOUg
YWPIOTH CUVIOTRIOG Twv By Keaidiwy, n afia avoiyparog efvai n gGAoyn aic Tou kaTaywpeiTal o1ov
Igohoyiopd Kol

{y) Tia Ti¢ errevBUCEIG TTOU QTTOTIMGIVICN Oty TR KTAGNG A OTN XQUNASGTEPN RETaid TG KIong xal
ayopaiac tpAg, n afia avoiydarog eivar n Tip Kkijong B i Tpéxouca afia Tou Karaxwpeital oTov
1goAGYITHO,

3. AAAA STOIXEIA ENEPHTHTIKOY EKTOX TN MNIZTGTIKAON YMNOXPEQZEQN

13, H cfic avoiyatog Twy oToIXElWY EVEpYNTIKOG TTou Bev eival TOTWTIKEG UTTOXPEWTEIG Evai N afa ou
KOTAXWPEITAI OTIG OIKOVOHIKES KOTATTATEIS.

MEPOZ 4
EAdy1oTEG ATraiTigeis yia Ty Egapyioyn} Tng Me@ddou, Ty Eqwrepikiv AiaBabyigewy
1. ZYITHMATA AIABAOMIZHZ

1. Q¢ «otampa Dofd8mongy voeital 1o olvoho Tuv peBodwy, Bladikaciiv, EAEYYLIV, QUOTNHATWY
GUAANOYAC BeDOPEVOVY KAl TTANPOGOPIOKUN CUCTAPAMOY TIOU  UTTOGTApIfouY v ofioAéynon Tou
THOTWTIKOU KIVEOVoUY, TV Tadvounan Twv avolyldrwy ot Babuides Kvdovou i og opadeg pe oposidl
XapakmeIaTKG kvdovou (Bnhadny T SlafdOmon Toug) Kol TNV TTOOOTIK £KTiHNan g meavétnrag
aBétnong Ka ¢ gnuiag yia dedouive eidog avoiyparog, ' .

2, Edv wia EMEY xprnosporols] ToAAG ouaripara SlaBdéuiong, 1a xpimijpia UTTaYLoynG evag opEIAET 1} pag
GUVAAAOYYC OF QUYKEKPILEVE GUOTNHA SiaBGBUIONG TEKUNPIDVOVTTI YPOTITWE Kat £QupuélovTal g TpoTTo
Trou ayTIKATOTTTPIZEl ETAPKEIS TO £mitredo Tou avaiapfovopevou Kivaivou.

3 Ta kpiripla Ko ol Siadikaaies Tagvopnons oe Budpideg f opddeg emaveleTdlovral TEPIOTKG TPOKEILEVOL
va c€axpiPwBel v eakoAouBoly va gival xarGAANAU o TO TpEXov XapTeQUAdKIO Kal Tig ECITEMKES
ouvenKeg,

1.1. AidpBpwon Twy guaTnudrwy SiaBddmong

4, Edv n EMEY Xproidomolsl Gueoss EKTINROEIG TWY Trapapérpev Kivaivou, of exTiuraEig autés propady va
Bewpolvial W¢ TO aTTOTEALTUA ag Tagivaunong oTig Baduideg mag cuvexalg khipakag diaBabliong,
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1.1.1. Avoiyuara EvavT ETXEPHOEWY, IBPUHETWV KA1 KEVIBIKAV KUBEPVAGEWY KOl KEVIDIKWIV TPATTELWY

5.

10.

11,

12.

To ctatnpa SiBddmong AapBavel uTIéYn Ta XapaKInEIaTIKG KIVIUVaU TOU OQEIALTR Kal THG SUVaAAQYTS.

To ouompa GiaPdBuiong £Xel KAIHOKa SiaBaBUIong oPEIAET!Y TTOU AVTIKATOTITPICEl OTOKAEIOTKG TNV
TFOGOTKOTIGINGT Tou KIvDOvau a8inang Tng uroxpiwarg Tou o@aIAETn. H kAipaka Slafdeimang opeheTioy
rreprAapPdver TouAdxiarov 7 Paluideq yia Toug ogeléTsg Trou dev uBétnoav kal pia Baduida yia Toug
QQEIAETES TTOU aBETnoav. )

Qc «ReBpida o@elAéTn» voeita A xamyopia xvdivou oty KAlpaxka SiafdSiiong ogaiAeTidy Tou
cuotipaTog Slapdsuiong, oty omola of agaiAéteg Tagivopolvan pe BAon £va GOVOAO TTRCKUBOPICHEVLV
ke SlakpITv KpITnpiwy SIaBEOang Tou XpnolgoTrolodvTal Yia T exTiinan T migavotnrag adimang. H
EMEY Tepnpitdvel YpamTag T oxgon peratd Baduiwy opelrétn amd v amoyn you emmidou Kivilivou
adémang wou avmiotonel of kdfe faBuida kal Twv Koimnplwy  Trou  ¥pnoipoToiodvial Yo Tov
mpoadiopiolé autod Tou emrTéSou.

Os EMEY Twv omoiwv Ta XOpToQuAdkia cival cuykevtpwpéva ge Jedopivo Tufpa ayopds kol £1pog
kivdlvou aBimang BiaBitouv eapkr apiBpd Babuiwy opeihétn evrdg Tou &dpoug aurol WATeE va
ATFOPELYOUV TNV UTTEPROAIKT ouykévipwan ogeleTiv ag Sedopévry Baduida, INUAVTIKEG GUYKEVTRWTES
ge pia BabuiGa Ha Sikaichoyouvral P& weaTIkES epmelpikis evDelfelg ot n Badpida aut| KaAdrerer éva
gAoya oTevd £Gpog miBaverirwy adémong kal o o kiviuvag abimong Tou avTIITpogwTTEdouy GA0l Ol
opeihéTeg TRg BaBidag Sev urepBuivel Ta Gpid auTtol Tou £0poug TBAVOTATWY.

Fia va eival GITOBEKTH améd Ty ETMITPOTN 1 XpRon ECWTEPIKWY EXTpfgewy Tou LGD yid tov umoloyioyd
MWV KEQAAGIGRGV OmaITAgswy, To gbotnpa SiaBd8uang TEPIAANBAVEl XwpioT khipaka SaBdowmang
TNOTOBOTTEWY TIOU QYTIKATOTITRI(E GITOKAEICTIKA TG XUPAKTRPICTIKG TNG TUVUIAALYIG Trou OXETI(ovTal pe
v TTogooTiaia {npia w¢ TesoaTd Tou avolyparog o€ TEpITTwWar aBémang.

Qg «fabuisa moTodornange» voeita pia karnyopia kwdlvou atnv KAlLaka Siapaduiong moTedomTgswy
Tou cuothparog BloBdBuiong, omv omokl ol TOTedOTAGES TAZIWOHOUVTAl HE fGon éva aulvoho
Tpokafepiouivwy kol Bakprav kprnpiuy SiofaBuiong Tou ¥onowomaolvTal Y TNy EoWTEMIKA
sxripnon Tou LGD. O opiopds g Pubpidiag TrepidapBdver TTEPIYPAQH ToU TPOTIOU WE TOV omoio Ta
avoiypara Tafivopodvral o Sedouévr Paduida kai TWY KpiTNpiwy Tou ¥pnoomololvTar yia Try Sigkpion
Tooy eTTRTESWY KvBlvou Twv Singdpwy Babuibwy,

TAPAVTIKES OUYKEVIpWOES 0f wa Badpida maTodomong SicaloAayolvTal edv UTAPYOUY TTEIOTIKEG
eumaIpikég evBeilerg 61 N Pabpida aurry xahlmres éva £UAoya gTEVO EUpag nipwv Tou LGD xar 61 o
KivBUVOS TToU auTiTpoowITelouy GAd Ta aveiypard g Badyidag dev utrepRaiver Ta dpia auTol Tou edpoug
TIRHOY.

O1 ENEY 1rou epappélouv Tig peBodoug Tou Mépoug 1, Trapdypagog B Tou wapsvrog Mupaptiparog yia
Tov KaBopiopd GUVTEAECTWV oTdBuiang yia Ta avolypara airé eifikd Saveigud oaAAdogovTal amd My
araiTion va OwBétouv xAjpoka SiafdBuiang OQEIAETWY  TTOU QVTIKQTOTTRI(E!  amokAZIOTIRG IV
ToGoTIKGITOIROM TOU KIvBUvoU BEIMUNG TwY UTIOXPEWTEWY TWY OQEIAETEV YIG Ta avolyLUTa autd. Kotd
mopékkhian g Tapaypagoy 6 o wdvw, o ENEY autég XPHOIIOTION0Y Y 1O avoiypora autd
rouhdyioTov 4 RBadpideg yia Toug opeérteg Trou Oev abitnaav Kai TouAdyioTov yia Padpida yia Toug
opehéTeg TTou aBiThaav.

1.1.2 Avoiypare Mavikig TpaTmeQiKig

13.

14,

15.

18,

Ta ouorjyara DIGBGBUIoNG TIPETE! va OVTIKATOTITRijouv TG00 TOv Kivuvo Tou QQEIALT dUQ Kl TOV
KivBUvo Trg GuvaRAayfS kal va Aapfdvouv urdyn éha Ta KatdnAa XTPOKTNPICTIKG TOU oQeiAérn Kal g
guvadAayris.

O PBabudg SlagopoTTainong Twy KWBOVWY £500PaAZEl oTt o ap@pag Twv avolypdrwy gt Sedopévn
RaBuida fi opGda pe opoeld XUpaxTpIOEXA tlvor EWOpKg yia va gival Juvary uia QuoiagTIkd
TTaaoTIKOTOINaT Kol ETHKOPWOT TwV XEPAKTNEIaTKWY {npiag aurig g BaBpidag i ouddag, H radwdunan
TV QVOIYHETWY KOl Tw a@eAeTiv ot SaBuides A opddeg eivar TETOIT LOTE va amogedyeral n uTrepBoAixnd
QUYKEVTPWOT).

O1 EFIEY amrodeikviouv 611 N Sladikagia tafivépnans wy avolypdrwy oe Babyideg 1 OHATEG ETITPETE! ia
cuaigatik] Slagopettoinon Twy KVSUVWY, TV Opadormoinon avolyuatwy pe ETTAPKWC Opaloyevr
YUPAKTNPIOTIKA Kai Hid axpiffj Kal QUVETTT EXTIIRGOT Twv Yopakmpiotikiy {nufag aro emitedo xdBe
Baduidag R opadag. Ma 1§ amokmOLigeg EIOTIPAKTEES ATAITATES, N opaBomoinan avTIKaToTTTpigel g
TPOKTIKEG avadoyrig TV TIOANTEY Kol TV QVOLOICYEVEIR TWY TEAGTUIV TOUG,

Kard v 1aSivopnan Twy avoiypdrwy toug oe BaBuifeg i opddeg, of EMEY AopBdvouy utoyn Toug
axéhouBoug TTapdyovreg xivBivou,

(a) XaportpIoTIKGE KIVE0VOU TOU 0QEIAET.

(B) Ta xapaxmnpiotikd Kivdivou Tng quvaArayrig mreprhapfavouivou Tou Eifoug Tou TROTOVTOSG 1} TG
efagdhiong, i apgotépuwy. O ENEY QuriETwifouy XwpIaTd Tig TEQITTGE OTIC OTTOIEG TTEMUCBTERA
avoiylara kKaAdTTToVTa atro Ty (B e§aopdhian’ Kal

{y) Ot xuBuotepiioElg, extdg v 1 EMEY omodeile otnv Emrponr| an dev amoteAodyv OTHaVTIKG
TTapdyovTa KivBavou yia To gXETIKG dvorypd.
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2. H 1agivounon ot Baduideg 1} opddeg

17.

18.

H ENEY Sia@érel e1dikeds opicpyols, Sadikaoics kal Kpipid yid TV Tagivounar Twv avoiyHdTwy ¢ oTig
Rabpidec ) opadeg evag cuathiyarog SiaPdbpmons.

{a) O cpiouei Twv RaBuibwy { opdBlv Kal 1O KQITARW Tagvopnong of autés eival emapkug
Aemropepei Wote va smiTpémouw aToug uredBuveug yia nig SiofaBpiols va Karardogouy HE GUVETTEID
Toug oguAETeg () TIg mMaTadomasig e Trapdpoia xivluvo gty idla Baluida i opdda, dTroieg xan edv elva
ol OYETIKEG ETTIXEIONEaTIKES SpagTnpIOTRTES 1} YEWYPAPpIKOl TOTOI TToU 30aoTHPIOTTOIONVTAL O OQEIALTES,

(B} H ypamti texunpiweon g Sadikaolag Siafdduiong emTPETEl gTOUS TpiTOUY va Katavooly Tav
TpaTo TafIvOUnang Twv avorypdrwy ge Babuideg fi opddeg, va avamapdyouv TRV Tagivéunan aut kal va
agrchayouv TNV KOToAANASTIHTA TG Takvaunong ot Sedoptvn Babuida i ouada: xal

{y) Ta xpnoijomraiolyeva KpITAgIa TIpETTe: emiang va gival ouveT! YE 1a mratadonkd mpéruma mg ETEY
KO HE TIC TIONITIKEG TG VIO T} SIAKEIPICT) Twy TEPOBANUATIKILY OQEIAETUIV Kt TCTOSOTHOEWY.

H ENEY Aapfdvei urdyn SAeg TI¢ KATGAANAEG TTAnpogoplieg yia TNV Tagvaunon Twv oQAETV Kal Twv
moTedoriuswy 1hg of BaByides i cpades. Ci Anpogopleg TPETTE va gival ETTIKAIPEG KAl v STIITRETTOUY TNV
ENEY va mpoBAfme T HeAhovtiki gupmrepigopd Tou avoiypareg, Doo Aiyotepeg Anpogopieg SiaBitel
EREY, to0c mao guvTnpentiki Tpémel va eival n tafvéunan Twy avaypdiwy g o RaBuideg i apddeg
ogeheTiv Ka) TroTobotioewy. Edv n EMEY xpnowotroiEl i efwiepikri SiaBdluan we tov xupidtepo
Tapdyovra Trpocdiopiopal ping eowrepikts rafivopnang, Tpéms va eoggohife 6t AapRdvel umdyn xar
Ghheg KaTAMANALS TANPpOPOpIES.

1.3. Takivounon twy avoiyudray

1.3.1. Avoiyuata EVavTl ETTYEIRNCEWY, IBPUPATWV K1 KEVTPIKWY KUBEPVIITEWY KaI KEVTPIKLY TpaTEltv

18,

20.

21.

22.

23.

KdBe opahéTng karardoaeTal ag pHia BaBulda operhitn oo TAQiow g dladikagiag £ykpiong Tng TrigTWaNE.

Fia ng EMNEY omg omoies SMTRETET® va XpAoipomololy eowiepikés ExTURoR Tou LGD ko Twv
OUVTEAEGTAV WETATPOTIAG, KGBe dvolyua karardoastal emiong o Yia Babuida moteddtnong oro Thagiow 11g
Giadikooiag Eykpiang TNG ToTWANG.
01 ENEY mrou epapudouy 1g pedddoug Tou Mépoug 1, mapdypagaog & tou mapdvrog Napaptiuarag yia 1ov
kaBopIoPd Twy CUVTEAEGTOV oTABpiong yia avoiypara amd £dikdé daveoud tafivopolv Kabiva amd 1o
avoiypara cutd o pia Badpida oGuewva pE TRy Tapdypago 12 mo Tavw.
KdBe XwpiaTh ovratnTa vavTl Tng otroiag £xel dvorypa n EMNEY SiaBabpileral xwpratd. H ETEY amodakvier
oty EmMIpoT) 07 cpoppdlEr amoBekTEG TIOAIMKES Yid THV GVTIMETCNTION TWV HEPOVWHEVWV OQEIAETIOV-
TIPOCWTTWY Kol Twv opdduwy guvBedepéviay mpogwmwy.
XoptoTd avolyuoTta Evavnl Tou 15iou opeiAétn xarardooavral atny iGia Babuide ogeAit, aveidpmra ameé Tig
TUXAV SIapopEc PETRED TLV OXETIKGDY ouvaAAaylly, Kat' e§aipean, aTig akOAOUBES WERITTLICEIG ETIITRATIETCL F
TaSIVOUNGT] XWPIOTLV GVoIYPGTWY Evavt You IDiou opeiAETn o TTEQITOOTERES TNG Hiag Badyidag:

(o) Otav uTTdpxEl KivBuvog HETOPopas a GAAN XWPpd, avaAoyd pe To £dv Ta avolypard gival exppacyiéva
ot ToTKS 1 oe Eévo vouopa

{B) Otav ol eyyunioeig TTou ouvBEoVTRl YE £va dvolyla UTTOpOUV VI QVOYVWRIGoVTaE JE TPOGUpuoyr g
rafiwépnong o Baduida o@EIAETN" Kal

{y) Orav n vopoBeaia mepl wpooraciag Tou karavohw A kol TEPD TRAWEZIKOG amTopprToU 1 GAAN
vopoBeaia aTrayopeGouy TV avraAAay)) Sedopivav TToy apopolv YOV TIEAATR.

1.3.2. Avolypara Alaviki|g Tpamedikig

24,

Kafe dvorypa karatdogetar oe pia Bauida opeiitn aTto mAgicio g Siadikaoiag eykpiang mg wioTwang,

1.3.3. YrepBdaoeis Twy amateAeopdry Thg Tagvopnong

25,

O1 ENEY 7eKprprivouY Ypammdg Tig TEpIMTTHoES aTig ofoleg N avBplomivn kpion pmopel va ayvoroe Tig
EI0UYSPEVES TIApAUETPOUS KOl T aTroteAéapara g Sadikagiag Tagivopnong ot Babpieg kai opddeg, KaBLg
Kl TO TIPOOWTTIKG TTOU £ival UTTELBUVO YIg TNV £YKpIan QUTWY Twv TTAPEKKAIoEwY. Kartaypdgouv OALS TS
TapekkAgEIS Ko To UTIEOBUVD TIPOCWTTIKG. AVaAGOUY YIG GUUTTEPIQOPES TV avolyHdTwy TwV OTroiwy ol
Ta&woprioeig TpotoTomenkay. H avdAuon mepiAaupdvel Ty agloAdynarn Trg CURTTERIPOPAS TWV QVOIYHATWY
Twv oToiwv n SicPaBion Bev AfEOnKe udyn ard ouykexpipéve Tipéowrre, 10 omolo avaAaupdver Ty
guBavI yIa GAQ 10 apuGBio TPOGWTTIKO.

1.4. Apniérnra g Siadixasiag rafivopnong

1.4.1. AvoiyLaTa EVOvT ETIXEIPAOLWY, ISPULATWY KOI KEVTPIKIWVKUBEPVATEWY KAl KEVTPIKWY TRATTECWY



28.

27,

28.
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Ot TafivopAoels Kal o TeEploBikéG avaBewphoeis Toug TTpayparoTreiodyTat A eykpivovtal amd avefdpmro 1piTo
Trou BEv ETTWQEAEITOl GUETT Ao TV amdpaar Xopdynong TG TiaTwang.

O1 EMNEY emxaipomooly Tig Tavoproelg Toug Tauhdiotoy gia ©opd 1o xpdvo. O 0PEIAETEG g uynAd
Kivduvo Kal Ta TIPOBAMMCTIKG avoiyuara atraTeAoUv avTikeijeve cuxvarepwyv avabiwpngswy, O1 ENEY
Tpayparoroiody via tagivopnon edv kaBigtavral HiaBEqEG VEES onHavnikég TANpo@oplies IO TOV aQeIdétn
i} 1o dvoryud.

H ENEY epapudlel amorsAeopankh Stadikagia guykEvTpuwons Kal ETKMQOTOINGNS Twy KATGAARAMLY
TANPCEOPILY VIt TG XOPAKTAPIOTIKA TWY SPEIAETV TA OFoid £X0UV gmitrTwarn oy mBavdtTa afémong,
KOBGIG Xt YIa TO XApaxTRpIonxkd Twv cuvaAiayiyv Ta orroia enpedfouy Trv Tocgoomaia {nyia gg mepiTTwan
aBétnong (LGD) ko Toug GUVTEAESTEG HETATROTITG,

1.4.2 Avoiypara Mavikrig TpaTmegiknig

28,

TouAdyiatov pia @opd To %pove, n ENEY emxaipomoiel TG TAEWOUTOEIS TWV OEEIASTV Kal TWV
morodoTioswy  fj emavelerddel, Katd TEPITIWOR, TO XGPAKMPIGTIKG  {npiag ke Thv KOTOoTaon
xaBuaTepRoEwy YIa kdBe opdda kiwvddvou, TouAdyioTov yia gopd To ypévo, n ETEY emavegeTdls), Bdos
QVTITPOCWTTEUTIKOY BeiypaTog, ThY KaTAoTaoN TWV PHEHOVWHEVWY avolypdruv oe kdbe opdada Trpokeipévay
va Sicopahios: 611 Ta avalypara e§axoicuBolv va eivan Tagivopnpéva otnv KaTaAAnin opdda,

1.5 Xpfijon umrodeyudTwy

30.

Eqv n EMEY xpnaiporoiel oranoTikg umodelyuara ko Ghheg auToparoToInpEves peBadous yia v
TGEIVOUNOT] TLWV aVOIYPATWY ot Babyideg f opdadeg cgealAeTiv i MaTodATTTEW:

{ar) AtroBeikvier aTnv Etnrpomr 6m To umodeiypa EXEl KaAt TPOPALTITIKG IKavOTNTA Ko AT 1} Xpon Tou
Bev odnyel 0f OTPEPADICEIS TWY KepaAatukuy ammrioewy. O peraBAntés oy glodyovral gto umddaypd
TPETEl Va aTroTEAGY It E0AOYT) ka1 aTroTehedyaTiky Bdan yia Tig TpoBAEWEIS Tou. To umadGerypa Bev mpimel
vt £XEI GRUOVTIKES HEpOANYisg

{(8) AaBérer Sladikacia yio Ty eSokpifworn Twy dedopéviv TTOU EI0GYoVTar OTa umrddeypa, n omoid
TEQIAGEPBAVEL ToV EAeyX0 TG ORpIREITG, TG TANPGTNTAL KOl TNG KATOAARASTTUG TWY Sedoptviy

(y) AmoBeikvier 6T Ta Sedopéva Trou XpNUILOTOMBAKAY Y YO oxeBIaopo Tou umodtiypatog ghval
AVTITPOOWITIEUTIKG TOU QUVOAOU TWV TEPAYHATIKIDY OQEIAETUV 1} QvoIyRdTuy g

{8) AlogETel TakTKG KiKAC EMIKIpWONG TOU UTTCdLiypaTog, O otroiog TEpIAGpBAvEl Tov EAEYXO Ty
smBooEwy Kal TR oTaBspdTNTGS Tou, TNV avaBedpnan Twy TTpadIoYpagev Tou xal glykpian Twv
TTpoBAEWELY TOU HE TO TIPAYHATIKG QTTOTEAETHOTA" Kl

(£) TUUTIANPWVEI TO OTATIATIKG UTTOBEIVHA WE TNy avBpaTTive) Kpion Kal ETTOTITEIR TTpOKENIEVOU va EAEYEE!
Tig TA§IVONRaES Trow yivovTal ue Te uTrddeiype kal va diacgahiasl 67 auTd YpnagomoEite opBd, Aledikagieg
ETTOVEEETRIONG ETTITPETIOUV TOV EVTOTIOUSG Kat TOV TIEPIOPICHSG TLv oQaAUdIWwY Trou oXerifovial HE TG
abuvapleg Tou umoBeiyparog. H avBpwrvy kpion Aaupdvel ummoyn OALg TIg KaTdAAnAES TAnpowopiceg 1Tou
Sev oubAapPavovTal amrd To uTrddeypa. H ENEY Texpnpltiver yparTig Tov TpoTo pE Tov orrolo n avBpwTTiv
kpion TTPETTE! va cuvBUAZETar YE Ta amoTEAéapaTa Tou uradeiyparog.

1.6. ‘Eyypuaen Texpnpiwaon twy guotnudrwy Slapdepiang

3.

32.

33.

34.

O1 EMEY TEKNQIOvouv ypamiilg 7o OXediaapd xai 1o Agimoupyikd YOPAKTMQIOTIKA TWV guoTnpdTwy
Biapabutoris Toug. H yparTd Texuneiwan mOTOTOIED TN QUpPSpgon pE T EAGYITTES QITQITAOE YOu
Trapaviog Mépoug kai e§eTader BépaTa dmwg 1) SlagopoTToingn Twy xaproguiakiwy, Ta kprmpia Slafaduong,
0l EUBOVEC TWV PEPWV TTOU Elval ETIIQOPTICHEVT HE T Srafdsuion TWY OPEIAETHV KAl TWY avolypdTwy, n
QuUYVOTNTO avaSE@pnang Twy TagIVougEwy Kal N} EWOTITEId TG Siadikaciag Siafdowane awd tn Siciknan.

H EMEY TExpnpIthvel yPoTFTWg Toug AGYoUs Kai TIg avOAUTEIS TTOU Trv oBiynoav oy £MACYI Ty Kpirnpiwy
Giapabuiang. Karaypdpel OAeg TI onpavTikég perafoAes omm Siadikacie dafd8uang xard kKivduva pe TpéTe
TIOU ETHIPETIE! TOV EVIOTIONG TWV PETUBOAGV TTOU TrpaypoToTrorinxkay peTd Tov TeALuTaio EAsyXo ™G
Emrirpotrmis. TEXUNPIOVE £TTIOTS YpaTTiG THY opydvwon T Sadikagiag Srafdabuiang xan 1y dikpBpwon Twv
EOWTEPIKGIV EAEYX LIV,

O1 ETEY 1EKUNQIOVOUV YRATITAC Toug £iBikols opiapols TG aBETNonNG UTOXPEWTEWY Kal TG {npiag wou
YONaIHOTIOIOUY ECGITEPIKG Kal KATaBEKviouy Ty CUVETTEIO TWV OPICHWV QUTEIV WE EXEIVOUS THG TTapolaag
Odnyiag. . :
Eqv i EMEY xpnoigotrolel otarorikd umodeiypara ot diadikadia diaféduiong, TEKUNPRIVEl YRATITWS TIG
peBodohoyieg Toug. H Texunpiwon autn:

(a) Mepiypdye: Aeropepiog 1 Bewpla, T wapadoyxég kay m Habnpamkn Ko EuTEIpKI} Béon ™G
AVTICTGIXIONG TV EXTINAOEWY PE OUYKEKPIHEVES Babyideg, HEHOVWHEVOUS DQEALTEG, avolypara 1 opddeg
KivBOvoU, KGO Kal TIC TINyég Sedopfvwy TTaU XpNoIPoTToolvTal Vi TNy EKTIUNRgn Tou urodeiyparog
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(B) Epuppéler auotnpr oranonkn dudikaoia emkopwong tou utodelyuaros (n omoia mepiAcpBdve
doriég emOSCEWY EKTOG Xpovou Kal exTog Sefyparag) kal

{y) Avapiper kG0 TrepigTaon oY oTrgia 1o utrdderypa Sev ACIToupYEl aTTOTEAZGHATIKG,

H xpfion umodeiyiares mou £xel TwAfoe: Tpitog o omolog SiekBikel arrokAsioTikd Bixaiwga emi g
TexvoAoyiag Tou Sev Bikaiohoye! amoAlayn amd TRV UTOXREWOT) EYYPAPNG TEKENPiang § amd oTroladiroTe
ahin arvraitnon oxenxd ge Ta cuatipara Siafaduiong. Te Bdpog Tng amddeigng evavn Thg EmTporiric géps n
EMEY

1.7. Aaxeipwon Twv SeSopiviov

36.

O EMEY guAhéyouv Kai amolnkedouv Sedopéva aXETKA Pe OpITPEVEG TTUXEG TWV ECWITEPIKWY TOUS
Siafaduicewy clUQWYa PE TIG amaITAgES Twy Tapoypdeuy 34 Ewg 38 Tou Kepaidiou 7 Tou wrapdvrag
Mépoug.

1.7.1. Avolyuara EvavT EMIXEIRHCEWY, IBHUPNGTWY KAl KEVTPIKWY KUBEQVRCEWY KAl KEVTRIKGIY TRATTEWY

37.

38.

{1 ENEY guAAtyouy Kal amro@nkedouw:
(@) Ta TARPN 19TopIKG Sedopéva yia 11§ SIaBabpioes Twv OQEIAETIOV KT TWV QTOSEKTWY LyYUNTWY
{P) Tig nuepopnvies Twyv Slafabpigewy
(y) Ta kupdTepa Bedopéva kai T pefoSooyia ou ¥prnaigoteriénxkay yia 1ig Siapadutasig
(B) Ta Tpdcwma Trou eival umrelbuva yia kdle BiafdBuman
{€) Tnv TAUTETATE TWV OPERETOV TTou aBiTnoay kai i avolypata ag adémman
(o) Tig nuepounvies kal TEQICTATEI Tov aBETTEWY KUl

(@) Ta Bedoptva yia TV MEAvVETNTA ABEMONG KOl TO TTRAYHATIKO TTOgaoTs afimang yia kdbe faduida
BiafdBriang kal yia kG8e peraBodr SicBdbiong.

Q1 ENEY TTou Bev XpnoILOTICIOUY ECWTEPIKEG EKTipr]cag 10U LGP xat/j Ty QUVTEALCTWV HETATPONTG
gulhfyouy Kol amreenkelouy Sedopéva yia rig ouykpigelg peTaED Twv wpqypunxwu Tipow Tou LGD koo Ty
‘Fl|.IU.N Tou Mépoug 2, anpeio 8 rou TrapdvTog ﬂapupmpurog KQl I TIG GUYKPICEIG PETAgY Twy TIpayHarikuy
WY TWY OUVTEAETTGV PETOTPOTRE KAl Twv Tigwy Tou Mépoug 3, TapdypGgog 9 Tou TIapdvTog
MapopTidarog.

O1 ETEY Trou YpnoioTioioty eowTepkE exTipnaag Tou LGD kal/fy TwvauvTeEALgTiv petaTpotiig cUAALYoLY
Kal amwosnkedouy:

{a) Ta TARPN 10Topikd Sedopéva yia Tig BiaBadpigelg Twy ToTodoThoLwy Ka via Tig exTiprfoelg v LGD
KOl TWY GUVTEALITUIV HETATROTTAS yia kG0t khfpaxa SiafdBiang

(B} Tig nuepopnvieg Twv SlaBaBuioswy Kal Ty EKTIHATLWY

(y) Ta kupiétepa Dedopéva kat T peBodohoyia Trou xpnoporromenkay yia T BiGBaBpigelg Twy
TTOTODOTRGEWY KAt IO TV EKTIINGCn Twy LGD Kai TV CUVTEAECTWIV HETATROTIFG

(8) Ta wpéowtra Trou SIaB&Ouoay TRy MoTodoTeN Kot Ta TpAgWTTe Tou exripnoav 7a LGD xal Toug
QUYTEAETTEG HETATROTTAS

{e) Ta BeBopva yia TI¢ skHpNBEITES KOt T TTPayHaTiKES TIHEG Twy LGD Kak Ty GUVIEAETTEY UETATROTIG
yig KaBe dvoiypa oe gléthon

(o7) Ta Bedopiva yia Ta LGD Tou avoiyparog mpiv Kai PETd v aftoAdynan g enimiwong Jiag eyyunar
f evag maoTwiikol Jrapdywyou, yia nig EFIEY ol otreieg Aupﬁavouv uTTaYn oTov uTTohovigpd Ty LGD T
LEILOON TOU TNIOTWTIKOU KIVBUVOU TToU ETTITUYXAVETAI HE EYYUTIOEIG 1| TNOTWTIKG Tapdyloya: Ko

() Ta BeSopéva via Ti¢ guviaTiass g Inpiag yia kabe dvoiyua of GBEtnan.

1.7.2. Avolyuara Aavikig rpanredixnic

38,

O1 ENEY cuAAéyouv kol armoBnKedouy:
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{0) Ta 3edopéva Trou XpNOIHOTTOOUVTAl OTN Siadikagia Tafivéunong Twv avolypdrwy o Babpideg N
olddeg

(8) Ta Seopéva yia TIg exTIATES Twy PD, Twv LGD xai Twy QUVYTEAECTUIV PETATROTHAG Yia xaBe Badyita
i opdda

(y) Trv TQUTATNTA TWY OPEIALTIV TToU aBiTRoav Kal 1a avoiyuata ot aBéman

{6) Na Ta avolyuara ag adémnon, Ta SeSopiva yia Budpidu 1y v oudda oTnv oroia To Gvoiyua EYE
Tafvopndel kard 1o frog TWpiv TNV aBETRON Kal yia T TrpaypaTikeg Tipég Ty LGD kar Twv guvteAsotiv
HETQTPCTING Kall

{€) Ta Bedouiva yia ta Tocoatd dnplag yia Tig QWOBEKTEG  avaKUKAOUUEVES THOTWOES Mavikfig
TRATTEGIKNIG.

1.8 MpOCOHOIITEIS OKPAIWY KATAUTATELY YIG 1Y af10AGYROT THE KEQAMAKAS ETTApKEIg

40,

41,

42,

H EMEY Bigbéter donsg Sadikacieg Tpogopoiuang axpaly KOTAGTEOEWY Yid TV afioAdynan Mg
KEPAACIAKAS ETTAPKEIAS Thg. Ol TIPOCOUOINUELS UKPTiWY karagrdoewy emiTpémrouy oy EMNEY va evroTide
BUVNTIKd YEYOVOTT 1] HEAAOVTIKEG HETABOAES T OIKOVOIKWV OUVBNKIV TToU pTropolv va £xouv Sucpevelg
ETITTIIOEIS 0T cvolylaTa TG Kal va atoAoyel Ty IKaVATATE TG VA QVTIRETWTTIoE TIg perafoiés autéc,

H ENEY wpayparotolel TAKTKA TTpocouoincn akpaiuw karaoTéoswy yia va aflohoyel Ty eTiTITWON
oplouévav  EIDIKOY  oUVBNKV ot guvoAiki Tng kepoAdioky  awaiinorn y'a Tatwnks kiviuvo, H
TTpogopoiteon Tou Ba TpayuaroTonBel emAfyeTa: amo v EFIEY, umd 1nv emorrky afichdyrnan g
Emrpatriig. TIpEMel va eivel KaTGAANAN Kai ETTApKWG QUVTRPATIKY Ko va AauBdver umdyn TouAGIdToV Thv
erriTTwon oevapiwy fmag okovopikig Geeong. B EMEY afioAayel 17 peTaBohs Twy SiaBabuicev TNg we
QITOTEAETUG TWV TTPOTOUCIITEWY CEVApiwY akpatwy karaotdoewy. Ta XapToguAdxic TTou umoBdiiovial o8
TPOGOUOIWoT TEPEXOUY TO HEYOADTERS PEPOS TLV avorypdrwy g ENEY

O EMEY Trou £appolouy TV QVTIPETAION TToU TTPORAETTETAI 070 Mépacg 1, TTapdypagog 4 TOU TTEPOVTOg
Napaptiuaros, AopBdvouy utrdwn ato wAdigo Tov TIPOCOUOINCEWY AKPAiOY KOTROTETEWY TNV ETITITWAT)
fiag EMBEVWAONG TNG THITTWTIKIG TOIOTNTAG TWY TTAPOYWY TIOTWTIKAG TTPOoTaTitg Kal 1Biwg my TMERITTWGY
atnv oTrola quToi Tradouy va TTAnpalv Ta KpITpia emhgEpdThTAS,

2, TOLOTIKCOMOHZH TON KINAYNGN

43,

Kard Tov Tpoodiopiopd Twv TrapauéTpwy kivBlivou yia Tig BaBideg i ouddeg HaBddmong, o EMEY
OUPHOPQLVOVTAE HUE TG GKGAOUBEG QTIaITNOES.

2.1 Opiojég g abEmang

44,

45,

Evac opEAETNS BEwpEiTal ag «abETNan» edv EXEl £TEABE £val 1) XAl Ta 300 oo Ta akdhouBa YEyovoTa:

() KB EMEY gkniyd 61 o oQuAimg Gev eval moave Ve EKTANpWOE TTAGpWE TV TOTWIK Tou
umroyptwan évavtl g ENEY, g untpikig g emixeipnang fj piag amro Tig BUYATPIKES TNG, EXTAG £GV N ENEY
rpoggQyEl OE PETpa OTILG 1) PEUGTOTTOIRON TG eEacpdhiong (EGV UTTAPXE!) :

(B) O opahémg eival o& kaBuotipnon TANpWEGY GV Twv 90 NUEpV gt oolacdrTaTe anHavTIKe
moTWTKR uraxptwor Evavti g ENEY, Tng HATRIKAS TS ETTIXEfpNaTS 1 Twv Buyarpikuy Tng.

I'la n¢ MOTWTKEG SIEUKGADVaELG, N kaBuoTépnon apyiZel va TpEXEr apéaws (OMG o DPEIAETRG urepPel £va
gyKekpipEvo Opio, EiBotramBel o DiaBitel aplo YapnAétepo amré 1o TpEXoV urdAonTo T TPOYHATOTOUE
avaAnwn Troowv Xwels Eykpion Kat 1o Baoikd Todd giva oNUavTIKE.

Q¢ «eyKEKpIYEVO Opton VOETal Yo 6pI0 Trau £XE! yvwaToTroin8el oToV OQEIALTR.

H kaBuoTépnot) yia Tig TOTWTIKES KAPTES apxife: va TREXE! atrd 11 AiEn TG TrpoBrupiag EEGPANCNS.

FTHV TEPITTWON TWY aVOIyPATwY Alavikig TpamedIKAG KAl TWV OVOIYHATWY £vavTi ovToTiTWY Tou Grudaiol
Toiéa, i Emirpomt kaBopiZel Tov apéyd Ty NUEPLY KUBUCTEPNONG TULPWVT HE TRY Tapdypago 48 mo
KaTW.

STV TERITITWON Twv QVOIYRATWY MOVIKAG 1parrefikis, ol EMEY propody va EQapudoouy Tov oplgud g
agémong ato emiredo Tng MarodéTnong.

Ev 140N TEPMTTOOEL, Ta KaBuoTEpnpéva avolypara TpETre! va uTrepPaivouy 1o avidtaro Spo Trau opifel n
ETTpoTT Kal 1Tou avTikaroTTpidouy £0Aoyn oTabun Kivdivou,

Ta oToixeia TToU TPETTE va AQpBavovTal UTioyn wg evdeigeic mlavig aduvaiag TAnpwpic Eival 1Giwg Ta
Zdpis -
(@) H moTwTIkA utraXpéwan EXEN XapaKNpIgTEl ams my EMNEY wg Hn EKTOKIEOPEYN
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(8) H EMEY Trpoypatowoiel wpogopuoyr ofics tou Swoiohoyeltan and my Sariorwon onyavTikig
gmdeiviaong Trig TroIdTnTag TG TioTWwong awd 1o Xpévo TG Xopriynons Tng

{y) H ENEY 1rwAgl TNV mMOTWTIKr UreXpéwaon HE onuavTIkh okovopikn npia Adyw g emdeiviaone g
TGOTITAG TE igTwaong -

{8) H EMNEY guvaivei oy emeiyouca avadidpBpwon M6 TOTWIIKAS umoypiwons, n omoia efval mBavd
4T Ba oBnyAca atn peiaR e Adyw Saypaens A avadidragng onuaviikod TURpaTog Tau KegaAaiou, Twv
ToKwy fj (kard wephrrwan) 1wy Tpoundaiwy, LTy TEPITITWOT TWWV avolyudTwy g HETOXES TTOU QIToTIHGVTal
ue T péBedo PD/LGD, qutd epihapdvel Tv eTreiyouca avadidp8pwan tng idiag TRG peToxIKhs Biorns

(£) H ENEY éxa InTioe TNV KAPUEN OF TITWNEUTn ToOU CQEAETn i TNV e@appoyr avdioyou LETpOU tig
TTROC THY TICTWTIKA UTTOXPEWOT Tou o@edéTn evavrl Thg EMEY, tng pnrpkrg e emiyeipnong 1§ mag amd Tig
BuyatpikEg TG KAl

{o7y O oguAéing £xel {nToEel va xnpuxBet i £xe1 knpuxBel ot wTwyeuan I1j 168 o Tapduolo kKabeoTdg
TpogTaciag TPoKEIpEvoy va amo@uyel [ va KaBUoTEpATEl Ty amoTTANpwun TOTWTKAS Tou UTroXpéwaong
gvavrl the ETIEY, Tng ENTRIKAS TNS £MIXEIPRONS 1 PIgs arrd Tig BuyaTpikes TS
Or EMEY wou ypnotpotrorody efwrepikd SeSopéva Trou Sev gival aquvem peE Tov oplous g abimang,
amodeikviouv oy EmTpomn &1 £Xouv TRayLATOTOINAE! KUTAAANAES TTPOOAPHOYES YIO V& ETTUYoUY Ui
yevikr] igoduvapia g Tov opIgps TG aBEtnong.

Edv n EMEY Bcwpel on wigrwen mou ATav ponyoupivweg gt aBéman eival epegris TETo WaTe va uny
epappodeTal ALV Kapia priTpa evepyoTToinanyg g abétriong, Slafaluidal Tov opaAitn | v TaTedomon
oav va eivan dvorypa Trou Bev elval g€ aBiman. Te MEpITTTWoT, PETayevETTEPIS EVEQYOTTOINGNG ToUu opigpal
6 aétnong Ba BewpnBei o1 £AaBe xwpa véa adéman.

Ma avolyparo MaviKfg toamedikig kal avoiypara fvavn oviaThTwy Toy dnuoaiou tapeq, np Emrpom)
kaBopilel Tov aplBud nuepiv kabuatipnong ou dAsg of EMNEY ot Sikanobogia g mpéme va tnpolv Bdoel
Tou opiguol g aBEtnong e Tapaypdeou 44 mio TAVL) Yid aviIgUHBaAACREVOUG EYKATETTNHEVOUS TTnV
Kompe, ot 90 nuépeg. Ma avoiypara fvavt avricupdBaliepévioy eykateatpéviav of GAAo kpdrog pElog, n
Ewrmpot emiTpimel Tov apifud nuepdiv kaBuorépnong Tou £xouv kaBopigel o apudlieg dpxEs Tou dAAoy
KPAToUS HEAOUS,

2.2 ['eviIKEG aTTaiTiaEeI§ YIA TI§ EKTIHATEIG

48,
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51.

52.

53.

54.

B5.

86.

Ot exmipfioetg g EMNEY yia ng rapapérpoug xivdiveu PD, LGD, ouvteAzoTig perarporig kal EL AapBavouy
uTTOWN GAd Ta KaTGAANAG Bedopéva, TAnpopopies K peBAGousg. YwoAoyifovtar AapBdvoviag umdyn T
IaTopikG Bedopéva Kal Tig EpTTEIpIKEG evBeigag, Kol Sev Baoifovral aTTOKAEICTIKG UF UTIOKEHIEVIKES XpicEig. O
EKMpAoES sivan GAoyeg kar BiaioBrmikés kal Baoifovial oToug KUPIOTEPOUS TMPOCBICPICTIKOUG TTapAyovTES
TWY avTioToixwY TapupéTpwy Kivdivou, Ogo Aiyorspa Sedopéva diaBérer n EMNEY, tdgo o ouvinpniikig
TrpéTEl va efval ol EXTIUASEG TRE.

H EMEY eival ge Béan va Tapdoysl 16TopikG Twy iV TG KaTavepnpEve e cuxvoTnra adérnang, LGO,
CUVTEAEDTR peTaTpoTTiis, A {nyia edv xpnaogotrolotvral extrioelg tou EL, avdAoya e T0u¢ TOPGYOVTES TTouU
Dewpei kaBopioTikols yia v eEENEN Twv Biapdpuv TTapapéTpwy kvdovou, C1 EMEY amoedeikviouv o1 ol
EKTIPRAGEIG TOUG EIVAI QVTITPOCWITTEUTIKEG LIaG HAKpoXpdviag ERTTEIRIag.

Aappaverar utrown kéBe petaBoAn om¢ MOToBOTKEG TTPAKTIKES [ oTg Swadikacieg emaveioTpagng oTig
TEPIGDOUS TTapaTipnang Twy Topaypdowy 86, 71, 82, 86, 93 xal 95 mo kdtw. Ot exTifioeis g ENEY
AquBdvouv emiong UTTOWN TI§ EMMTITMOES Ty Texvikiy sEeAwy kal Twy viwy Bedopivwy i dAMwY
hnpopopitiv, KaB&g autéc xalotavra SiaBioiues. O EMNEY avafuwpolv TIg exTIpRoEg Toug edv Adfouv
ywon vEwv TTANQOGOPIGIV KAl TOUALYIOTOV UG @opd To Xp&vo.

O WANBUOUGG Twy QVOIYHATWY TOU avTiTpocwTredovial atd Sedopéva Tou XPRoIpoTolouvIar Yia Tig
EXTIUROEIS, TQ MATOBOTIKG TIpATUTT &v 10X0 KaTd T Dlapdpewan 1wy SeSopévwv Kai Ta dAAa katdAAnAa
XOPOKTMPIOTIKA Eival QUYKPITIHG UE EXEva TWV avalypdiwy Kal Tpotdtrwy g ENEY H ENEY amodexvie
£TTianC GT! G OIKOVOUIKEG TUVBNKES 1] ol CUVBNKES TG ayopds UTFG Tig OTOIES SlapopguEnKkay Ta Sedopiva
givay GUPBUTES PE TIG TPEXOUOES Kol Ti¢ TTPOPAETTOpEveEG ouverkes. O apiBpds avoypdrwy oro Seiypa xai n
TEpioB0g avaQopds TTOU XpNoRIOTOIOUVTaL yid TNV TodoTikotroinen £ival emapkels via va £Xe1 N ENEY
gymaToalyn TRV aKpiBac xal EUpwaTio Twy EKTINRUELV TG,

Ma 7 amoxkmBeioes EIOTTPaKTEES anmarmoElg, o ekTipriotls AauPdvouv utrdyn Oisg Tig KaTGAAnAEg
mAnpogopleg Trou éxer otn 01IGBE0r g 1) amokTolos EMEY oxemkd pe TAV OISO TWY UTFOKEIPEVIOY
aATREEWY, TEPIAOUBAVOUEVIIV TWV TXETIKWV YE TTApdpoIEg opGdEg OUOZIBWY aITaITaswy deBopivioy TTou
TIPOERYOVTOI QT TOV TTWANTA, ad TNy arokroloa EMEY, 1| amé efwrspikég Tnyég. H arroktolca ENEY
eEaxpIBvel KaBE SeSopéva Trou Tng TTapéXeEl 0 TRWANTAG s@daov Bacileral oF qutd yia TIg EXTIPHOES THG.

H EMEY Tpooirel om¢ exnyuiioslg TG va TeplBioo aopaAciag Tou ouvaprdral Ye 1o avapevopevo
TepIBtipio opaApaTog ¢ exsipnans. Edv o péBodal kal Tu Sedopdva ival AySTEPO IKOVOTTOINTIKA KUl TO
OVOPEVOHEVD TIERIRMIPIO COAAPATOS Eiven HEYaADTERO, T TIEPIOWPIo aopaAtiag elval ka aurd PEyaAUTEpO.
Edv n EMNEY Xpnaigoolsl Sia@opeTiKEg EKTIMACEIS YIQ TOV UTTGAOYIOUS TWwY OUVIEALUT@Y aTaBpiong xa yia
£OWTEPIKOUC OKOTTOUC, TIS TEXKPNRIGVE! YPATITRG Kal amadeikvier oty Emmpotr Tov eGAoyo XapaKTipd Toug,

Edav n EMEY umopei va amodeifs omy Emrporr o1 ora dedopéva mou cUAAEXOnxav TpIv amd Ty
nRepopnvia Béang oe egappoyr Tng Trapotaag Qanyiag yivav xatdAANAES TPOOOpHOYES IO va emTeuy e
yEVIKA) iooBuvapic pe Toug opigpols Tng abémong A g dnuiag, n Emrpory emrpémer kdmoieg EMEY
gUEAIEIa OTNY EQAppoyr TWY GTTAITOUHEVWY TTROTUTTWY yIa Ta Gedopéva.
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Edav n ENEY ypnowotrosi edopiva Trou GUYKEVTRUIVOVTA! GTTO kaivod ammd opdda oMMV EFEY,
amodakvie o1

(@) Ta ougripara SlaBABUICNG KAt T8 KPITAPIC TLv aAhwv EREY e opddag eival mapduoia pe ta Bk
me

(B) H opada tov EMEY eival QuiTTPOGWITEUTIKY TOU YapTo@uAAaKiou yia TO QTTOI0 XPNaIHOTIOICUVTAl Td
xovd Gedopéva Ko

(y) Ta kowd SeSopfva Xpnopamolodvial pe Saypavikh ouvérela amé Ty ETIEY yia T Toxrikég
EKTIHNCELS TNG.

Edqv n ENEY ypnaigomolei deopiva oy guykevTpavovTal amd xowol ard ToAMEg ENEY, TIapaHEvEl
UTTEUBUVY Yig TV CPTIGTITA TWV CUTTIHATWY BIGRGBLIoAS TG ATodexvia oty Emmpor] on Sare
ETTEPKY ECUTEPIKT YVIION TWY GUCTIHATWV Bapdouicns ™e, TEPAaHBavOpEVNS Th TIpayUaTIKAG IKAVOTRTIS
TrapakoAotnong Kol eAéyxou Tng Siadbikaatag Blapasjnens.

. EiSIkéC amaithoElg yid Ty exiunar g méavormrog adérnans (PD)

Avoiylaro EvavTi ETTIXEIPAOEWY, 150U PATLOV KA KEVTPIKWOV KUBEPVATEWY Kal KEVTRIKWY TRUTTEGV

O1 EMEY exnpolv 1o PD avé Pfadpida opehity Pdoe HOKPOTTROBECHIWY PECWY OpWV TuV EMigIwy
TToooaTWV a8ETnang.

Tio 71§ OTmoKTNBElGES BITTPaKTEg amaITioei évavr ETIXEIPAUEY, O EMEY upmopolv va eXTOUY TV
avapevopevn Znpia (EL) avd RaBpida o@eihéTn Bdue pakpoTrpéBeopwy pPEoWY dpwv TwY EFOHOV
TPAYHATIKWY TTOGOoTEV afETnung.

Edv, yia QiroKTRBeloeg elUmpaKTEeg oTaTAOES VOV ETIXEIRATEWY, N EMEY umwohoyifel 715 pEgEg
pakpoTpdBeaes exTiioag Twy PD kal LGD Rdost piag extiunong Tou EL xan piag KOQTAAANANG EXTINGNG TOU
PD 1 Tou LGD, n Siadikagic extipnong twv GUVONKGV TRy TIARpol Ta YEVIKG TrpoOTUTIG TOu mapdviog
Mépoug yia TV exrijnar Tou PD xai you LGD kai 10 arotEAEoya Eival QUVETTEG Le Ty évvola Tou LGD mou
opiZeTal gTRV TIaRAYPEPo 73 MO KATw.

O1 ENEY Sev propolv va XpnaiHoTolody TEXViKEG EKTIINGTE ToU P xwplg avaiunixy utroatipign. Ot ENEY
AauBdvouy utroyn T onyaoia Trg UTTOKE PEVIKIG Kpiong Kard 1o ouvBuaops Twv QITOTEAEQRATLY TV
Slapopwy TEXVIKWY Kal TI TFPOJUpLoYES Trou yivovTal AGYW TWV TIEPIOPIOMNY TLV TEXVIKWOV KOl TWV
TIANPOQPORIUV.

Eav n EMEY yxpriowpotrolel yia 7y extiynan 10U PD SeSopéva amd My eowiepiky epmeipia aBénang,
amodekviel OTNY QvaAUGH THG T Ol EKTIHAOEIS QUTIKGTOTITPICouY Ta TrpoTuTra avadoxfis Kal Okeg TIg
Biagopés peTatl Tou ouatriiarog Slapddong amd To oTroio amoppéouy Ta Gedopéva Kal TOU TEXOVTOG
auoTiyarog dlaBduiong. Edv ta wpdTuTia avadoyfic | Ta auoTtipara Saadpong £xouy TEOTIOTIOINGEL, N
EMNEY mpooBére peyaAlTepo WEpiB@pIo OapAaAEIng OTIG EOWTEPIKEG EKTIATEIS TOU PD.

I70 Badud mou n ENEY ouoxeridel i avTigTaIxXiJer Tig ECWTEPIKES TG RaBiideg yE TNV KMpaka evog ECAL R
Trapduoloy opyavigpoy, Kal Toug amadidsl oTn CUVEXEIT TO TTODOATO UBETNOTG TWY RaBuibiwv TnG KAiLaxag
Tou EEwTeEpKoU opyavicpol, 1) avrioToigan Trpéme va Pogieral o€ Lia SUYKPIOT) TWV ECWTEPIKWY KPITNPiwy
DIGRABIGTG UE TO KOITIPIG TOU efwTEpIKOC opyavigpol Kai CE {Ia gUYKPIOR HETAET TWY ETWTEPIKWY KOl TV
£ELTEQIKGV OlafaBuigswy yia kade kowd ooelAéTn. H EMNEY arogelye kd6e uspohnyia i aguveTEld atn
{EB0S0 QVTIOTOIXIONG T 0T UTTOKEIHEVG Bedopéva. Ta kprripia Tou eguitepikal epyaviopou yio 1o Sedopiva
THOU XPNGIHOTTOIoUVTal aTrHyY TIOGOTIKOTIaINoT avTIKaroTTRIZouV ATTOKAEIOTIKG Tov KivBuve aBETnang xal oy ta
YUPUKTARIOTIKA TG auvaAayrig. H avdAuon Tng EMEY trepiAapBavel cOYKOION 1wV avTigTOoIXWY OpIapay g
aBéTnong, e TV ETMPUACEn TwY amaroy Twy mrapaypdquy 44 £wg 48 e TTavw. H EMEY Tekpmplivel
yparTig T fdon TG avTiaToiXions.

Edv n EMNEY xpnaiponolel otangnikd uirodeiypara rpoRAsyng TNG aBETNoNg, ETITRETETAI VI gxTipd Ta PD
we Tav omAd pECO GpO TWW EXTIHATEWY TV PD Twv pEHOVWHEVIY OPEIAETLOV BedopEvNg Boduidag. B
xprowoTrainon awé v ENEY uTroBeiyudTwv TPOBAEYNG TS MBaVATITAS aBérnong TAnpol Tig aTaITAaElg
T Trapaypagpou 30 Trio Trav.

AveEdprra amd To edv n ENEY xpnolpoTTol  EEWwTEpIKES, coWTEPIKES 1} Kowég TInyés Bedopivav, N
guyBugopd TWV  TEIWN, 1 UTTOKEIWEVR Trepiodo¢ 1OTOPIKG TFAPATRPNORS 170U XpnawoToleiTal  givat
ToUuAdyIoTOV TTEVTE £TN YIO pia TOUAGXIOTOV amé ¢ Tryeg auTEg. Edv n SlaBiaipn mwepioSog Trapampnong
gival PEYaAGTERN Yia OTTOIOBATTOTE TN Xal T4 avTigToixa Sedopéva efva katdAAnAa, XpnoipoTrolgitar auts 1
peyaAlTEpR TrEpioBog, H mapodoa wapdypagog ioy0E erfiong Kol yia T pédodo PD/LGD Tou spapuoletal
ara avolypaTta ot petaxés. H Emrporm emTpEme: aTig EMEY Trou BEV TOUS £X8) eTiTpamel va xprioiporroiody
gowTEpIKEG exTipnoeg Twv LGDs ¥ QuVTEAZoTQY perarporiig, va BwBiérouv, drav eQappolouy TV
mpoctyyion IRB, avrioToiXa aroigeia wou kahlnrouy Tepiotio dUo ettov. Ta SidoTnea aurd Ba wapareiveral
xard éva xpove etnoiwg, éwg drou umdpgouy OTOIXEIT QVaPopAEs YIC TIEVTQETT mepiodo.

Avolypara Mavikig Tpamedixig

01 EMEY ekripgoly 1o PD avé Badpida 1y opdda ogeiAeTiv BAaE: HOKPOTIPGBET WY HECWY GPWY TWV ETMTIV
TIOGOOTWY aBETNUNG.
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Kard mapékkhian g rapaypdpou §7 mo maviw, ol sxnpicelg Tou PD pmopoly emiong va fagifovial ot
TpayHaroTronBeices Snpics Ko o kaTdAARALS exTipfoslg Twy LGD.

O ENEY Bewpolv 6Tt TU coWTERIKE Sedoyéva yia Ty Tagiveunon Twy avolypatwy ot BaBuides ) ouadeg
amorsAcdy TNV TRWTOPXIK TNYRA TANPOQOPIIY Vit THY EKTILNCT TWV XEPAKIMPICTIKWY {nplag. Emmrpémetm
va ¥pnoipoTrolody efwrepikd dedouéva (MepidapBavopivisy Twv SEBOUEVWV aTrd KOIVES TINYES) I} OTATIONKG
uroBEiYHaTa YIO TOUG CKOTFOUS TG TFOCOTKOTICINGNG, UE TNV TTpaléBean O prropoly va anodeifouv v
Grrapén otevig alvdeong peragd: '

(&) The Siadikagiag Trou Xpnoipotroie! n ENEY vie Thv Tagivounan twy avoiyudtwy de Paduideg
opddeg kal e Siadikaoiag Tou xpropoTroiet N ewrepikr TNy Sedopiviav Ku

(B) Tou ecwTrepiko Trpogih xivdlvou g ETEY ko thg oOvBeong Twv eEEWTERIKWY GESOLEVIIY,

Ma T omoKTnBtioss iomwpakTéss amairioag Alavikis Tpameikrig, ot ETIEY utropolv va ypnaiotrooly
eEwTEPIKA KO EUTEpKG Sedopva avagopdg, O EREY yxpnoijomoiolv dhes Tig TnyEs KardAAniwv
Hedopivov we onueia olyxpiong.

Edv, yio Ta avoiypata Aiavikic tpamefikig, n ENEY utrohoyidel nig paxpoTrpdBeopes péoeg exnipnioeg twv PD
kon LGD Bdoer wag exTipnang Ty ouvohiktoy {npitiv kal Piag kardiining extipnang tou PD A tou LGD, n
Siadkaoia eKTiUAONG Twv CuvoAikdyv [nuikv TAnpol TU yevikd TpoTuTTa Tou Tapovres Mépoug yia Thv
extiunan Tou PD kal tou LGD kel 1o arrotéheopa sivar guvertéq pe my Ewaia Tou LGD trau opideral oy
Tapdypaes 73 Tro kaTw.

Aveldptnra omd 1o £dv nj ENEY ypnoigomoel, yIa 115 ECWTEPIKES EXTIPFCEIS TV XGpaKkTipiaTikey nyiag,
eEWTEDIKES, ETWITEPIKES 1 KOWES TryEG BeBopiviov i GuvBUATHS TWY TRIDY, N YTToKEiLEYT TEpiodog 1oTopIKNG
TrapaTionans Tou Xpnalgomoisivg sival ToUAGYIGToY TTEVTE £17) Yid pia TouhdyioTov amrd Tig Tyég autic, Edv
n SiaBioiyn Trepiodog Traparipnang eival yeyahuTepy yia orroigdimoTe TINyn Kat 1 avrigToiga Sedopéva lvan
KaTtdAANAQ, Xxpnoiotroigital autd n peyakotepn mepiodag. H EMNEY pmopei va unv amedide myv idia anpacia
gE GAQ 7O IgTopIKd Beloudva edv popel va amedei€el atny Emrpornd 61 10 wrAdov wpdogara Sedoutva
gxouv KOAGTEpN KavoTnTa TPAaBAeyne Twv rrogogtwv {npiag. H Emrpor emrpima ong ENEY Trou
xpnaigorratody v Tpoctyyion IRB, va Swbérouv avtioTora gToIxgia TTou kaAdTrtouy Tepiobo &o etwy. To
Sidotnya autd Ba Trapareiverar kard fva ypovo emolwg, £wg 6tou UTdpfouv oTalkeia avagopdg yia
TEVTAETH mepfodo,

O ENEY evromifouv kal avahlouv Tig avapevopeves UetaBoAfs Twv mapapitpuwy kivdlivou otn SIGpKEd
Zwrg Twv avaryudrwy (£Toyikég dIGKUPAvoEg).

2.2.2, BifIkég amaTigEIG Y10 TIC £wTEpIKEG ExTIuoEg Tou LGD

73.

74,

75,

78,

77.

78,

79.

80.

81.

Q1 EMEY ekmipoldy 10 LGD avd Raduida f opdda maTodotiocwy Le Bdon Tov UETo Sp0 TwWv TPaYLITIKY
npdv Tou LGD avé PoBuido 1 opdda moroSotigewy, Aaupdvoviag umdgn GAsg TIg Tapampnitiosg
aBerAaEIg yia TI DIGQoPEG TIYES SEBOUEVLIV (OTaBioHEVOG HECOS OpOg GBETHTEWY).

On EMEY yproipomaloty exniuriosig tou LGD ou givan kaTdAAnAes yia Tepiddoug oxovopikrig emiBpaduvong
£qv O EKTIATEIC QUTES £ival TTIO gUVTNPNTIKEG aTrd TO HAKpOTTPGBeCo pioe dpo, Tro Babd Trou avapéveral
a1 éva atompa SaBdduiong Ba TapéxEl Siaxpovikd (o ataBepol emaméBou TpaypaTiky i Tou LGD avd
BaBuida fj opdda, o EMNEY Trpogcpu6ouy g ECWTEPIKES EXTINACEIS TWY TrapauéTpuwy KivBivou avd Badpida
fj opdaa TPOKEIEVOU va TrEpIopigouY TRV EMTTWaT) TS cikovopikig £mBpdduvang ata iSia KepaAaid Tous.
H EMNEY Aap@Bdvel umwoyn 1o Rabud svdexopevng edprnong HeTafl Tou Kivdlvou TOU OQEIAETR Kai Tau
wvBlvou TG SacedAiong / Tou Trapdxou g e€aocpdhiong. Ot TepmTUoES uyinhol BaBuol efdpinang
QVTIHETWTTIZOVTAI CUNTENTIKG.

Or avavTigTolxies voplopdTwy WeTalld Tng UITOKEipEvng MOTWTIKAG uTroxpéwans kal g cfaogdhiong
QVTIPETWTTIZETEI CUVTNRPNTIKG amrd nig ENEY ornig sowrepikég exnipriceg tou LGD,

Tro Bobpd Tmou AopBdvouv umayn v umapén sfaogdhiong, o exknipfoeg tou LGD Sev Booffovra
amoKASIGTIXG OTNY EKTIHGUEYR ayopaia afia Tng cfagedhions. O1 extipoeg Tou LGD Aapfdvouy umdyn v
eTFiTrTwoT evdexdpevng aduvapiag g ENEY va amokmoer Taxiwg Tov £Aeyyo Tng efooedhiong Kal va v
PEUOTATTOINOEL.

Edv o1 eKTigRoelg Tou LGD ouvutrohoyifouv v Urrapén efacgarioswy, o EMEY ogeihouv va kaBopigouv
ECWTEPIKES arraITiaec yia T Siayeipion Twy séageahioswy, yia T voukh Bepaidtnta kal yia T Slayeipian
Twy KIV3UVOV, TTOU £V yéver TIpETEl va avnigToioly Trpog ekeiveg Tou Napaptiparog VI, Mépog 2 Tou
Tapdvros Mépous.

Tro Padud Tou n EMNEY avayvwpilel 11¢ efaapalicas kard Tov umoioyiopud e agiag avoiyparog yia oy
TOTWTIKG kivBuvo aviicupfailépevoy olpgwva e te Napdprnpa 11, Mépog 5§ 6 Tou mapdvrog Mépoug,
Gev AQUBGVEr LTIOYR OTIC EOWTEPIKES ekTIPACEIS Tou LGD kovéva moad trou avautveral va eiamrpoyBei armd
TG EEQOPONCES.

L aBIKr TEpITTTWON Twy avoryudTwy Trou eival 1(18n og aBémor, i ENEY Xpnowomoiel To 48poioua g
KOAGTEPNG EQWTEPIKS EKTENONG TS avapevduevng dnuiag via kdle dvaypa, Aapfavopiveey utrdyn T
TPEXOUTLOV OIKOVOUIKGIY guvBnkdv kar Tou KaBeotwrag Tou ovoiyparog, KaBwg kal tou evdexopévou
eTrirAfav amwpooddkrtwy nuriv xard Ty mepiodo g avéxTnons.

710 BaBuS TTOU KEQUAGICTIOIOUNTAl OTO Aoydpiaoud afroTeAeapdTuy, ol 4N kataBAnBEvTeg TOKO! UTTEpRpPEpiag
TTpeOTIBEVTO OTR PETRNGCN TWY avoividrwy Kal Twv Jruiwy g EMNEY
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83,

84,

85.

88.
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Avolyuara vavT ETXEIRHOEWY, IBPUNGTWY KOt KEVTPIKWAY KUPBEQVACEWY KOl KEVIPIKGY TpaTreliy

01 ekngfigeig Tou LGD Paoifovial of Sedopéva TToU KAAUTITOUY ghgyiatn mepiodo WEVIE £TWY, TEPILdOE N
omola, xG8e Xpavo HETd TV £vialn ot cpappoyr, augdveral Kata fva ypovo péxp va @raoel kar' ghdyiatoy
Ta £MTd Ypovia, via uia Touhdpiorov Tmyry deSopévwv. Eav ny Blabioun mepiodog maparipnons eivai
peyaAlyEpn yio owadirote wRYA KAl Ta avrioToixa SeBopéva elvar KaT@AAnAd, XpnolpoTroEital auth n
peyaAlTepn Tepiadag.

Avolypara Mavikng TPOTTEGIKIG

Kard mapékkAion Thg Trapoypapou 73 mWio Tavw, O EXTINNGEIG TOU LGD pmopolv va Pacitovral oTig
TpaypcToTToInB8eiueg Inpieg ko oF KATAMNALG exTigricelg Tou PD.

Kard Trapékkhian g Tapaypdgou 88 wio kdtw, o EfIEY prropoly va AapBdvouv utrdyn T HEAAOVTIXEG
avaNYEIS ETE aTOUG ECWTERIKODG CUVTEAEDTEG PETATPOTIIG gite oTIg EoWTEPIKEG EkTiURoEIg Tou LGD.

M 11§ amrakTBEioEg SICTTPAKTEEG OITITATES AIGVIKIG tpamelikig, o ENEY pmopolv va Xprdipotraiody
eEWTERIKA KTl SCLITEPIKG Bedopiva avapopds yia TNV EXTiINGT) T6U LGD.

O1 exTipricelg Tou LGD Baoifovra: of Sebopéva Trou kahOTrTouv eAdpoTn mrepioda 5 ettv. Kard mopéxkhian
g Trapaypdgou 73 mo wdvw, n EMEY prropel va unv arredide Tiv iGa anuagia o8 aha Ta IoTOPIKA
Bedoyéva edv prropel va arodeitel amy Emrpoerin on Ta Thiov Trpdopara Bedopéva £Xouv KOAGTERN
ikavaTNTa TTEOBAEWNS Twv TrecoaTwv {npicg. H Emrpotr enrpénel onig EMNEY mou Xpnapomaiody yy
mpootyyion IRB, va Slabétouv auTiaToixa GTOIXEIT TToU xoAlTrTouy TrEplade Boo evdv. To Bidornyg qurd Ba
TrapaTEvETAl KaTa Eva Xpove sTnaiwg, tuc dTou uTidpEouv GTOIXEI aVAPOpaS YIC TTEVTUETN mepioda.

2.2.3, EiBIKEC GTICUTACEIG yId TV EKTILUNGT TWY ETWITERIKGN QUVTEASOTUY PETOTROTTAG

87.

38,

89,

80.

91.

92.

93.

94,

O1 EMNEY £xmipolv 10U TUVTEAECTEG HETATROTIG ave Badyida $ opGda moTodoTioewy Y Bdan 1o pioo Gpo
TWY TTPAYHATIKLIV GUVTEAROTWV HETATPOTTAG avd BaBpida 7 opada morodorgewy, AapBdvovrag uTTayn
dAec T TraparnpnBeiceg aBerAgEg yia TG Bidpopec TryEs OeBoufvuv (oTaduiopivag péoog 6paog
aBeTrgsov). :

O1 EMEY XpriowHoTolody 7§ EKTIHACEIS OUVTEAETTAV HETATPOTTIAS TTOU Elval KaTGAANAEG yia TreEpGooug
CIKOVOIKAS EMIBpaduvong £dv o1 exTpigeg auTég eiva mo GUVTRPNTIKEG aTTd TO HaKpoTTPGEo0 PETD Gpo.
Yro Badud Tou avapiveral ari éva oGomHa BlaBaBuiong Ba Topéxel Siaxpovikd oraBepal emiTEdou
TTPQYHOTIKES TIUEG CGUVTERETTUV HETOTPOTING avd Radpida f oudda, of ENEY Tipecappodouy Tig ETWTEDIKES
EXTIHROEIS TWY TTAPARETRWY KIVBOVOU avd pagpida ) opdda TPOKEIpEVOY v TEQIopigouY TV ETTITTTWAN TN
oikovolikTi emBpaduvong ata iSla kegdAaid Toug.

Ol LOWTEPIKEG EXTIHAOEIS TWY QUVTEAZOTWV Merarporrfis AapBdvouv umdyn T duvardtnTa TpOoBeTWY
QVENWEWY CTTG TOV OWEIAETY HEXPI TRV npepopnvia gvepyoTToingg NG ABETNONG Kal PETE TNV nuepopnvia
QuTh.

H exripnon Tou CUVTEAETTI] HETATPOTIAG EVOWHATAVE! HEYOAUTEPO TIEPIBPIO aogaAsiag edv pmopel EdAoya
VO QVaUEVETOr OTHAVTIKGTEPN BETIKG QUOXETION HETQED TG QUXVATNTAS TWY aBeTAOEWY KAl TNE MRS Tou
GUVTEAEDTI} HETUTROTTAG.

Katé Ty EKTINGN TWY OUVIEACOTWNV HETATROTAS, Of ENEY AapRdvouv umdyn T adikég TOATIKEG Kal
oTpaTnyikES TTou Exouv LICBETHCE Yia T AGYIOTIKR TrapaKoAcUEnon Xal v ETESEpYOTIa TLV TTAMPWHY.
Aqppavouy ETTiONG UTTGN Ty (KavoTnTa Kal BoUANon Toug va gpTodicouv veeg QvOARWELG TTPIV TV
aBETnon TANPWY, Yia TTapdderypa oE mepinTwon TapaBiaong cuppankay ONTRWY 1] GAAWY TEXVIKWV
yeyovoTa Trou TrpogopolGiouy pe aBitnon.

Q1 EMEY Biabétouv emapkn cuoTipara xal Swadiacieg yia TAv TTAPOKOAOUBNON TWV TIOGWY TwY
THOTOGATATEWY, TWV TREXAVIWY UTIOACITTWY OE aXEan HE Td TMOTWTIKE OpIt KCt 11§ PETAROAEG TWY TREXOVTLV
uTroAoiTrwy Qv o@EIAETT Kal avd BabBpida. H EMNEY eival ot 8éan va TopakoAoudsl Ta Tpéxovia uTOAmTa g€
kadnpepivry Baan. :

Edv ol ENEY xpnowomoioiv SIGPOPETIKES EXTINTES GUVTEAEOTGIV UETQTPOTITS YIQ TOV UTTOAOYIOHO TWVY
STAPRICUEVLOY TIOGWV Kl VIO ECUWTEPKOUG gKOTEOUC, TEKUNPIVOUY YPOTITag Ty E£MACYT auTi Kal
aodEIKVIoUY Tov EUAGYD XOPaKTAPE TG oTnv ETTpoTh. :

Avolypara £vavTi ETHXEIPHTEWY, IBPUPGTWY Kai KEVTOIKEY KUBEPVOEWY KAl KEVTRIKWV TRATECHOV

Ol EKTIIAGEIG TWY GUVTEAETTAV PETATPOTTG Bucifovrat o defopéva Trou KoAUTTTOUV EAQYICTR TrEpiodo TEVTE
gTtiv, Epfodog n oTroid, KABe Xpdvo LETd Ty gvraln oc £Qapuoyr), augdverat xard éva xpovo piyps va
grdgel kar gAdyioTov Ta £NTTd €77, yia TeUAGYIaTOV Wia Ty TTAnpogopiiv. Edv N SiaBéaiun mrepiodog
TapaTipEnang Elval JEYGATEPN Y1 IO TNYR Kol Ta avrioToixa Bzdouiva eival KOTAAANAL, XPROIHOTIOIET
auth i peyaidrepn mepiodog.

Avolypara Aavikis TpaTEgIkig

Katd TapékkAIon TG Trapaypdgoy 89 o wdvw, ol EMNEY pmopoly va AauBdvouy utrdyn Tig HEAROVTIKES
QvaARPEIC EITE OTOUG ETWTEPIKOUG TUVTEALOTEG {ErarpoTg €i7E OTIC eowTEpIKES exTiicEig Tou LGD.
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Ot eXTIPACEIS TWY CUVTEAETTWV peTaTpaTnig Bacifovial ot dedoptva wou KoAltrrouv eAdyiarn mepioda 5
£Tv. Kard mapEkkAIon Tng Tragaypdgou 87 mo Travw, i ENEY prropel va pnv arrodide v (Sia anpaota ot
AAa T ioTomKka dedopéva eav pmopel va amodeifel oty Emrpond én ta wALov Trpdogara dedopéva Exouy
KOAGTERN IKQVETNTE TRORALYNG Twv avarfyewy. H Emrpotr emrpéver arig EMNEY mrou ypnaiporroly 1nv
wpogtyyion IRB, va Swlétouy avifaToiya oroixeia wou kaAdmrouv wepiodo Suo exov. To didoTnua autd
Lrropel va Tapatabel katd éva £10¢ EIoig, SpoooyY UTTAPYOUY aToIXEla avagpopds yid TIEVTAETH mepiada.

2.2 4, EAGYIOTEG ATQITROEIS IO TNV AGoAGYNaN TS ETTITITWATG TWV EYYURCEWY KAl TWY TTITTWTIKWY TTapdywywy

98,

97.

a8.

g9,

100.

101.

f02.

103.

104,

Avoiyuata EvavTl ETIXEIHOEWY, IBPUPGTWY KOl KEVIRIKWY KUBEPVAGEWY Kal KEVTRIKGW TPATECMV yia Td
arroia YpNoILOTIOIoUVTAl ECWTEDIKEG exTIfTEg Tou LGD ral avoiypara Aiavikiis TpatTedins.

O arraimioelg Twv Tagaypdpwy §7 Ewg 104 mo xdtw Sev eQappéiovral via TI¢ eyyuraeig oy TraptyovTa
amd SpluaTa Ko KEVIPIKES KUBEpvioEis kAl KevTpixis Tpdmredes edv n ETEY &yer Adpe deia va epappdis
TOUG KOVOVES Twv Trapaypdgwy 2 éwg 7 Tou Kegaiou 1 Tou Tapdvrog Mépoug ora avoiyuata vavn Twv
QuTOTRTWY CQUTIY. ZinV TIEpinTwan auth egapucdovial ol amraitios Tou Kepadaiou 3 tou Trapévrog
MEpouc,

IV TWERITITWEN Ty avolypdtwy Aavikig TpamedikAg, ol amaItigslg auti cpappofovial emiong atny
Taévounorn Twy avoiyudrwy of BaBpideg ¥ ouddes, kaBusg kol gtV ekTidngn Tou PD.

Atrodektol eyyunTég Kal arodeKTic EyyuniaLiq

O1 EMEY &wolétouv cupuig Siatumwpiva «piripic yia 1o €idn eyyuntwv mrou amedéxovial yia tov
UTFOAOYITUO TWYV OTABITHEVIOY TTOUWNY,

O1 xavaves TTou epappalovial otoug amodextoly eyyuniég eivar iGlol pe ekeivoug Trou opifovral yia Toug
OPEIMETES T115 TTapaypdgoug 17 £wg 28 o Tdvw.

H eyyonan utroBdiieTan o5 éyypago TUTIo, Bev uropel vit akupwBe! arrd Tov eyyunT, 1oyte fwg TV TTARPN
EKTIARWON TNG o@ethig {Héxpi Tou Tagod Kal yia 1 Sidpxeia 10006 TG £yydnong) ko givar avimagiun fvavT
TOU EYYUNTA 0 KGBE xWpa oy omoia aurdg £xel aToneia evepynTikOG TFOU pTropodv vd karaoxgBodv it
BikaaTkr] awdgacn. H ENEY amodekvis 6u ta kpimipia ragivounong wou epappdle Aappdvouy eTapkie
UTTSYIN KABE BuvnTiKG TERIOPICHO TNG QIOTEAEGPATIXKETRTUG TG YEHNOTG TOU TNOTWTIKOU Kivdhvou.

KpITipia Tpooappayng

H EMEY SioB£Te! gopuic Satumwyéva Kpimipia pagappoyrs Twv Badpiduwy, Twy opdBwy i Tuwy ekTipfotuy
vou LGD kai, oTV TTEPITTWON TWv avoIlyPdaTwy AIGVIKIG TRATEQKAG Kat TV QTOJEKTIV QITOKTROEIgUWY
EICTPOKTEWY aTraITioEwWyY, Tg diadkaoiag ragivaunang Twv avoyudrwy o Babiifeg f opddeg, xatd TpoTo
WOTE Vo AQURAVOVTAI UTTAYN Of ETITTWICEIS TWY EYYUAOEV VIO TOV UTTCAOYIGNG TWY OTaBUICREVIY TIOaWY.
Ta kprmipia auTd givan gUpQuiva WE Tig EAdXIoTEG amraiTiosig Twy mapaypdpuy 17 £ug 28 mo v,

Ta kpiTfipia qutd elvar elAoya xai Biaiobnrkd. AcuPdvouy umréyn Ty IkavéTTa Ko T BolAnan Tou eyyunm
va xataBdAsl Thv eyyonon, Ty meavi nuepopnvia evBEXGUEVWV TTANPWDY ATTS TOV EYYUNTH, TO fabpd arov
oTroio N KaVOTRTA KAraBoARg THg Eyy0nong aimd Tov EyyUNTY) CUOXETI(ETQI LE Ty IKGVOTNTA GTTOTTANPWHIIG
Tou o@eiAfTn), KGBME Kai To BaBud OTOV 0TMoio LTTAPXOUY GKOUG UTTSAEITTOpEvat KivGuvel EvavT: Tou OQEINETH,
MoTwTIKG Tapdywya

O1 eEAGYICTEG ATTAITATEIS TOU TrapdvTog MEPOUC OXETKG LE TIg EYYURTEIG £QAPOTOVTQI £THIUNG OTa TOTWTIKA
Trapdywya Yo T LETAQOPd TOTWTIKOU KwdUvou pepovwpévou daveloT. e TEpimTwan avaviigroixiag
gETaEt TNG UTTOKEIPEVIS UTTOXPEWGNG KOI TG UTOXpEwang avagopds Tou TICTWIKOY TIapdywyou f g
uTroXpéwang TTou XpRaipoTaEita: yia va SlamoTwdel edv eTAABE fva TIITWTIKS YEYOVOE, EQUpHGiovTal ot
ammTios Tou Napapmiparos Vil, Mépog 2, Tapdypagog 21 Tou Trapévtog Mépoug. Tia ta avolypara
NaVIKRG TPUTEQKAG X Tig OTOBEKTEG AMOKTN@EIOES EITITPUKTEES OTTQUNCE, 1 TTOPAYPAPo quTh
£QapRodeTar oTn dladikacia Tagvounong Twy avalypdrwy ot Baduidsg 1) opddec.

Ta xprmipla AapBdvouy uTrown T SidpOpWan TWV TIANPWLIY TWY TIGTWTIKWY Tapaywywy Kal aflchayolv
ouvtnenTIKe TV eThrrwary T ato emimedo Kar To Xpovodiaypappa glompagng. H EAEY Aau@dve emlong
uTTaYn To BaBus GTov OTTCI0 UTTEPXOUV aKGUT GAAEG LOPQEG UTTOAEITOMEVOU KivdUvou.

2.2 5. EAGYIOTEG GITEITACEIS YIT TIS ATTOKINBEICES EITTTRAKTEES ATTAITOEIS

105,

AcgaAei Bikaiou

H BidpBpuwon T moTaddrnons e5ac@alifer 611 ag ka8t TpoBAtwipn mepigraan n ENEY sivar o mpaypankag
Sia1oUxag Kal £XEN TOV TIpayuaTiko EAeyxo k&Be wAnpuwyrig HETPNTAY QTG TIg EIGTTPAKTEES aTraITigEIg, Edv ©
opuAETNG TPaypaTomTolEl TAnpwpég ameuBelag o évay TwANT A Sraxaipiarr, iy ETIEY e§axpiBdvel TAKTIKG
4T o TANPWWEC QUTEG TPAYHCTETIOIOUVTAI OTO GUVEAG Toug Kal oUMpwva HE Toug gupfatixolg opouc, Qg
aBiayeipioTicy  voelral g ovrotnTe oy Blaxelpideral oe  xabnuepivi) Bdon  opdda GTTOKTNBEIgWY
EIOTTPAKTEWY QTTQUTACEWY A Ta utToke{peva aveiypota, Gt ENEY SiaBétouv SiadiKaaieg Tou eyyuivTar 4T 1a
BIXQWPATSE TOUS €TTT TWV EIGTTPAXTEWY CTTGITATEWY KO TWV TTAMPWHGEY HETPRTEY TTPOTTATENOVTA EVavTl TNG
avaoToAig Twy diItEswy as Biadikaaieg TITWXEUANS N TR TPofoAg vouitiwy aflugewy Tou Ba propolaay
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108,
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va KaBuoTEQRTOUY OUGIWSWG TNV pevgToTTainon 1 EKYOENCT] TWY EITTTPOKTEWY amaITigewy oo 1o SAVEISTY
i va Tepiopicouy Tov EAyXO Tou e Twy TTANOUIHWY HETOITUWN.

ATOTEASOHATIKATATA TOU QUTTHHATOS EAEYYOU

H EMEY Aéyxel 100 THV TrOOMTE TWY ATOKTNBEIOWN  EICTTPAKTEWY  QWQITigEWY 600 Kl 71}
{PNHCTOOIKOVOHIKT, KATAaTaoT) Tou TIWARTH Kal Tou SiaxeipiaTh. EBIkéTepa:

() H EMEY a&ichoyei ™ ougxinon Heragl mg TOIGTHTAS TV GTTOKTNOEICUV EICTTPAKTEWY TN UEWY
Kall TNC XPNMOTOOIKOVORIKYS KaTdaTaong 1600 Tou TWANTR 800 Kat Tou SaXEpIaTh, Kai SIuBETEl eowTEpIKES
TOAMKEC Ko BIGBIKGTIES TTOU TIApEXOUV ETTPKEIG EYYUROEIS Y1a TNV QVTIHETRTHION ampoBAeTTwy £EeAIGEWY
Kai of oTrOIEC TEPIAGPBAVOUY TV Tagivounon kd@e mwAnT i ayopaat ot sowrepikn diaBdéuion xivoivou

(B) H EMNEY 8i08trei oupeig Kal QTOTEAECUATIKES TIOAITIKES VIO TOV TrRoadIopicid Te emAEILOTNTAG TOU
TrwhnT Kai Tou SiaxeipioTh. H idia n ETEY 1 0 evicAoBXo¢ Tou emavedeTdde TEPIoBIKA TOUG TrWwANTES KGI
ToUC BIaXEIPIOTEG TTPOKEIUEVOU Vd efaxpifcaer Thv axpifeia Twv EXBEGELV TOUG, VO EVTOTHOE TUXOV aTTdTES #
AsiToupyikéG aduvapieg Koy va EAEYEEL TNV TOBTATA TV THOTOSOTIKIOY TTOATIKUY  Tou TwANT| KAl TI§
£loTTPOKTIKEG TrOAITIKEG Kai Biadikacieg Tou SaxelpIaTh. O BATHOTWOEG TV EAEYXWY AUTEV TEXHRPUOVOYTOI
YRaTITaig

(y) H EMNEY agiohoyei Ta XapakmploTixd Twy opdduv ATTOKTNOEITHY EITTIRAKTEWY QTTAITATEWY, Kal 151G
T1¢ uTrepREAMOUTES TROKATAROALS, TO IGTOPIKG KOBUATEPRUEWY TTAMPWHGY, LTOGOAY TUITHOLWY Kol
TTPOBAEPEWN YIT EMTPAAELIG QAITACES TOU TwWANTH, Toug Opoug TAPWHAG KOl Toug £vOEXOMEVAUG
avTIBETIXQUC Aoyapiacols

(5) H ENEY &1a8£ve) amOTEAETUATIKEG TroAmkég xai Biadikoaieg yia TOV EAEYXO, OF ouvolkr fdon, Twv
GUYKEVTpLIoEWY KIvBUviy 0f Evav §dvo opEINETN ThoO EvTOS jnag opadag aTroKTROEIoWY  EIOTTPAKTEWY
aTaiTioEwY 800 Ko HETAEY opGdwy” Kal

{e) H ENEY euupahifel o1 Aaupdver Eyxalpa aTrd T BIAXENIOTH ETTAPKWG AETTTOPEPEIS EKBETEIC TOXETKA
ye TV ToAgilon kal TNV arropgiwon afiag Twy EITTIPAKTEWY QUOITAGEWY WaTE va eival of BEon vd
£EaKpIBOVEN TNV THENON TV KpITnpiwy gmAiefipamrag e ENEY kai Twv oMTiKGY T ooy agopd
XOpAYNOR TIROKOTGROAWY  yid amoKkTBEIEG  EIOTTPOKTEEG CITQITRCEIS KOl v ptropel  eAEyxel K va
£MIBcRaIbves TOUG HPOUS TIWANGCG Trou EQapPAZE 0 TIANTIG Kat TIg QIopLIoElS agiag,
ATTOTEAECHATIKATATA TWY GUOTRHATWY QVIIHETWTIANS TrpofAnudaTwy

H ENEY BoBéter ouomipara Kkai Biedikaoleg yia vov Eyxaipo EVTOMORG KdBe emdeivwong TG
XPIUOTOCIKOVOUIKG KOTAUTagng Tou WA Kal TRg TroIdTRYag TWY QIOKTNEEICWY  EICTIRAKTEWY
QTTQITAOEWY KAl YIA TV TTROVONTIK QVIIHETWTNAnN Twy mpoBAnudTwy Trou avaxdmrouv. H ENEY TIaETE
iBiwg oapeis Kal anoTEAECUATIKES TONTIKE, HudiKacieg Kot guaTripaTa TANPOYopKAg yia Tav EVTOMITHS
kiBe TapdBacTc TWY CUNBATIKGY 6pwy, Kalg Kal gupel Kol ATTOTEAEGHOTIKEG TFONTIKEG KOl Siadikagies yia
v aitnon £v3ikng TpaUTasias Kol m Blayeipion Twy TPOBANHCTIKWV SICTTRAKTEWY CTTOITHTEWVY.
ATTOTEASCATIKOTHTE TWV OUCTRHATWY EAEYXOU TWV £Ea0QaAIUEWY, TLV TICTOOOTIOEWN KOl TWY K PALCTIKGN
BoBecipwy

H ENEY S1aBéTer OUPEIC KAl CITOTEAECHATIKEG TIOAITIKEG KOl BICBIKGOIES Vi TOV £AEYXO YWV QTTOKTBEITWY
SICTFPAKTEWY QITCITHCEWY, TWY TMOTOSOTREWY KAl TWV yprpaTikey Siedeoluwy. Aabite Biwg YDRATTTWG
TEKHNPIWYEVES EQWTEQIKES Trohmikeg Trou SieUkpividouv GAD TG ougIuBn oToiEld Twv TTPOYPOHpPATWY
ATOKTIONG SICTIPAKTEWY TTTOITATEWY, TMEPAQUPOVOEVIV TWY TTOTOTTWY TrpOKATABOALY, TWY GTTOGEKTRV
gfaoQaiigewy, Twy Qvaykaiwy EyypdQuwy, TV opiLv CUYKEVTPLWIOTS KOi TOU TROMOU HE TOV orroio Ba
avTigeTwTidovTal Ta égoba amd srAnpwiiég perprtiov. Ta gToIxEia autd AapBavouy ETIapKiG UTdyn GAaug
TOUG KGTAMNAOUG KOl ORPavTIKODS TTAPGYOVTES, KAl [Biwg TN XPHHAToOIKOVEHIKS XaTdoTaan 7ou TrANTA KOl
Tou BIIKEIPIATH, TG CUYKEVIPWCES KIVOUVOU Kal TV £CENIEN NG TOKOTNTAG TWV QICITICEWY KAl TS
TEAUTEIGKAG BAGNS TOU TTWANTH, £V Td EGWTEPIKG GUTTAHATA EYYULVTAE OTi TG KepAhoia sKTApIEIOVTal HOVO
gpagov Exouv KaTaTteBe! o1 QvTigTOIXES ECAUPUNTEIS KT Eyypaga.

TUPLOPEICT JE TIG ETWTEPIKEG TTOATIKES Kl Siadikaoicg g ENEY

H EMEY 810Dérel aTroTEAEoUATIKES ECWTERIKES BladIkagieg yia T afIoAGYNan TN CURNGPEWAONG HE BAES Tig
£OWTEPIKEG TTOAIMIKEG ki Siadixaoieg, H Siafikaola TephapBavel 1Biwg ToKTIKOGE EAEYYOUS Oty Twv
KpigIpWV GATEWY TOU TIpoYPGUHaTog ATOKTNONG SICTIPOKTEWY QITAITACELN TG EMEY, v £gaxpifwon Tou
SlaxwplopoU Ka8nkdvTwy petadyl, agevde, G agiohdynorng Tou AT Kal BigXeplo Ka g agiehdynang
Tou ogEIAETN Kal, agerépou, g afloAdynong Tou TrwAnT Kol SIaXEpoT) Kol ToU ETTOTNOY gAEyyoOU TOU
rwhnil Kai ou SlaxeipoT, KaBwe kal g aEI0ASYTIONG TWV UTFOOTRPIKTIKDY TOUQ Aeroupyitiv pe 1BIaiTEPN
£UQaoT T TPOgAVTA Kdi TNV guTrEIpia TOU TTpoUwMmKoU, Tov apl@ud ToU TIPACWTFKOU Kai Td guaTtrijarda

TANPOPOPIKAG.

3. ENIKYPOSH TON EZQTEPIKON EKTIMHZEON

110

O1 EMEY SicBéTouy dpTia GUOTARGTE Yid TV £mkipwan TRe oKpIPEIGS KO TG QUVETTEIDG TV CUOTNUETWY
xa! SIaBIKacitV SIaRAduIong, KGBWG KAl YWY EKTIUNCEWY OAWY TV KATGAANAWY TropapéTpwv Kiv3dvau.
AmroBeikviouv oty Emtpomn 6m n eowtepin dadikacia gmikUpwong To0¢ emTpémel va afioAoyolv pe
QUVETTH KOl OUCIQOTIKG TPOTIO TV QTTOTEAEGHATIKATNTA TwY £CWTEPIKWY guotnpdrwy diaBd8uang kal
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EKTILNGCTE.

Q1 EMEY guykpivouv TOXKTIKG Ta TRAyUaTiKG TogooTd astnong Je TIg Exniprasg Tou PD yig kGBe Babpida
Kal, gdv TQ TpaypcTikd mwogootd alémnang eival exTég Tou avapevopevou edpoug Tipwv yia Sedoudvy
Babyida, availouv ei8ikd Toug Adyoug TG amdkAlang. Q1 ENEY mou XpnoomTololy sCwTepiKEg EKTILATES
tou LGD kai 7wy CUVTEALOTWV LETATPOTTg TpayuatoTrolcdy enfang avdioyn avdiuon via TIg exTINAoEg
autég. Oi guykpioeis autég Baoifovtal o 1oTopid Gedopéva wou xaAlmrouv dco To Buvardy peyakdrepn
mepioBo. O ENEY Texpnpttovouv yparrrwg TIg peBadous Kal Ta Sedopiva trou xpnowomoolvial arig
guykpigelg autéc. O avahdoelg Toug Kal n oxenkd ypan TEkpnpiwan emKkaiporToicdvral TouAdyigToy Pia
(popd 1o ¥podvo.

O1 ENEY xprioidorranty etriong Gha pod ToooTIKhG eTKUpWOTG Kal ouykpigas HE KATdAANALS cEWTEPIKES
myés Sedoptviov. O avaAdorg qutés Pacifovral oe deopiva Tou eival Tpocapioopiva OTo OXETIKG
XOpTOPUAGKIC, EMKOpoTICiolVTar TOKTIKG Kot KoAUTITOUY xardAhnAn trepiodo Trapamipnong. Ot eowTepIKEg
EKTIRATEIG Tri§ OMOTEALCHATIKOTATAG Tv ousmnudiwy Siofddwong g ENEY Baoifovral ot égo 1o Suvardy
peyahiTepn Trepiado,

O pEBadol kan Ta SeSopiva TTou XpnoILoToIoUVTal YIG Tiv TIOTOTIKY ETTKipwan elval guvernreiq diaypovikd.
KdBe uetafodi} ong pedddous extipnong kal smklpwong kot ora Geloptva (myie JeSopiviov Kal
KAAUTITOPEVES TIEPIOG0I) TEKHUNPILVETTI YPATTTRG.

C1 ENEY SioBétouy afidmiora EQWIEPIKA TTPOTUTIA YIQ Ti¢ TWEPITTWOELI OTG OTTOIEG o1 ammokAigEg TWv
wpaypanxwy PD, LGD, cuvTeAeaTiv PETATPOTTG KGI guvolikv Inpibv, otav xpnalpoTrolsital To EL, atro Tig
QUONEVOUEVES TIHEC TOUG, Eival ETTOPKWG anpaviikis woTe va TIReTal o apmofBiimon n eykupomTa Twy
exkTigfoswy, Ta wpdrumra cutd Agpfdvouv umown Toug olKovolikodg KOkhoug xal GAAEG TOPOHAIEG
CUOTNGTIKEG SIIKULAVAELS TWY TPAYPATKmY TrogcaTuy aditnone. Edv o Tpayuankis Tikés mapapévouy
UYnAATEPEG aTTG TiI¢ avapevopeveg, of EMEY avaBewpoldy Tpog 10 Wavie TG EGWTEPIKEG EXTINATEIG WATE va
AaupdvovTal UTTGWn T TROYHATkG Toug roaoaTd aBETRong Kal gnuicg.

4. YIIOAOTIEMOS. TON STAGMIZMENON NOZON TON ANOITMATQN £E METOXES ME TH ME@OAD TON
EZQOTEPIKAON YNOAEITMATON '

4.1, Keparaakic amaitigeis Xai TTOOOTIKOTTONGON Tou Kvdivou

118,

Mo Tov UTTOACYIOHO TWY KEQAACLAKLY CTTQITATEW@Y TAUS, Ol EMEY whnpotv Ta axdhouBa TpoTuTTaL

(&) H extipnon g SuvnTkAg fnpiag sival avBexTiky aTig Sucpeveig eeAIGEIS TS ayopdg TroU enmped(ouy
10 pOkpoTIpABeape Tpogih  kvdlivou Ttwv Gagdpwv  guppstoxwv g EMEY Ta dedopiva oy
XPNOILOTIOIOUVTal Yid TV OTTEIKGVION TNG KAravourg Twv amodéaswy avTikaTtomTpifouy T HeyaAlrepn
deypariky mepiodo yie TRV oTroia sival BaBioipa onuaviixd dedopéva yia TRV OEIKOVION ToU TrpogiA
xivdivou Twv avalyudTwy gt petoxic g EMEY Ta xpnoporroiodpeva Sedouva Tpéme va £ival ETTApK yio
pi guVTnEnTKG, ortanonkd afidmotn ko avBekTiky exTipnon (npiag Tou Jev Booiferar pove ot
UTTOKEIPEVIKEG 1) Trpogwmikés Kpiosig. O1 EMEY amodexviouv atnv Emirporry ém n datapayr mwou
AapBdveres we Tapadoyn oonyel g ouvTpATIKY EXTUNGT TWY DUVITIKGY {nUbY o¢ pHakpoxpovia KixkAo
ayopdc 7 oikovopkd kGkho, H EMEY ouvBudfel epmepkés avollaeg Twy Giadicwwy Sedopévuv e
mTpogappoyés Tou Badifovias of BHPOPOUS TAPEYOVTES TTROKEIHEVOU VO £TTUXEl ETTGRKUIG PETAIOTIKG Kat
ouvTNPERTIKG amoteAéouara ard mm Xpfan tou urodelyparos. Kard 1o oxediaoua utrodeyjdrwy «5uvnTikig
{nuicg» {VaR) yio v ektipnion Twv SuvrikGv  Tpiunviaiwy {nuidv Toug, o1 EMEY  pwropoldv va
Xpnoigotroiody  Tpignvicia Sedopéva 1§ va petatpémouv edopéva LiKpOTEPOU Xpovikol opifovia gt
IgoSivapa TpILNVIaia BEBOUEVA XPHOIHOTIOIVTAG KATdAANAN avahuTikr pébodo Trou oTnpifETal OE EPTTEIPIKY
DESOPEVA Kal KahG OXESIOCHEVR KAl TEKUNPIwLEn Giadikadia kan avdAuan. H piBolog autsd egpappdlera pe
glveon xal Slaxpovikh guvéreia. Edv o dykog Twv SiaBéaipuwy kaTaAAnAwy Geopivwy £ival TTEPIORITHEVOS,
ol ENEY mpoo8éTouy KatdAAnAG mepiBipia aopaitiag-

(B) Ta xpnoidoTolctusva UTTOBEIVHATa KOAGTITOUY ETTAPKWS GAoUg Toug onpaviikoldq Kiviuvaug Trou
oXEfifovTan UE Tig QITOBA0EIG TWY WETOXIV, TrepiAapBavopivey Tou yevikoU kivBivou ayopds kat Tou £idikey
KivBUVOU TOU YXApToQUAaKiou pEToxtv Tng EMEY Efnyolv eTApKUG Tig IGTOPIKES BIAKULGVOELG TWV TILIY,
oUAAGpBGVOUY TE0 TNV £KTOAGN B0 KOt Tig PETABOAEG TG OGVBEGNS Twiv SUVINTIKWY CUYKEVIPWOEWY Kai £ival
avBexTixd ata Buogpevr TepiBdhhovta ayopds (adverse market environments). O TAnBuoudg Twv
avoIypaTwV ge [EToXES TTou avTiTpocwTielovTal ora Sedopéva wrou ¥promotodvrar i Tig EXTILRaLIg
GVTITTOIXET 1] Eiven TOUAGXIOTOV GUYKRITIOG g EXElvov Twy avolypdTwy oe peroxis g ENEY-

{y) To coWTEPIKG UTIESEIyUMA Eivol TTposappocpévo ato Tipogih KvBlvou ko om olOvBeon ToU
xapTopuAakiou yetoxtov Tng ENEY Edv n EMEY xatéxel onpavrikég SUPHETOXES Twy oTtoiwv ol agieg EXouy
£K QUOEWC ITXUPE Ur YPGHPIKGTATY, T0 £cwTepikd uadetypa oxedidferal e 1pdTmo ware va culdapfavel
STOPKIS TOUG KIVBUVOUGS TToU auvBEéavTal Pe autd va péag:

(8) H avriotolyion Twv pepovwpéviv BE0EWY JE TIPOOEYYIOTIKEG TIHEG, OEIKTEG ayopds Kol TTapayovTES
Kvdlvou eivar e0Aoyn, Sicio8nTIKI] K EVVCIOADYIKG GpTia:

{(£) O1 ENEY amodaxviouy e EUTIEIPIKEG QVaAGTEIG Ty KQTAAANAGTATO TWY TTOpOYOVTWOY KIvaUvou,
mreplAaplavopivng TG IKavoTnTdg Toug va KaAUTTouv Tdoa yeviko(s 000 Kal edikolg kiviivoug:
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(aT) O EXTIIRTEIS TG LETABANTOTATAG TWY ATTOSOTEWY TWV OVOIYUATWY g8 HETOXEG EVOWPOATIVOUY Gha
1o KaT@AARAG Kal Bia@éowa SeBopdva, TrAnpogopieg kol peBédoug. XpnaipotroiolvTar 1000 E0WTEPIKG
Bebopéva Tou eAbyxovrar amrd  avefdpinto  Tpito 600 K Hefopéva oma  eRWTEPIKES  TITYEC
(rrepihapBavauéveoy Twy Sedopivwv amd ko TRyES)” Kal

(Z) 01 ENEY SiaBETouv auampé Kal TANPEG TTROYPCHLT TTOOCOLOILCEWY AKpdity KATAOTATEwWY,

4,2, AaBikacieg Siaxeipiong kivBGveov xon OYETIKOT £AEyY Ol

116,

Ot EMEY Sia8étouv ToAImKES, Sadikaaisg kal EAEYYOUS TroU EYYUWVTC) TRV JKEPGIGTNTR TWV ECWTEPIKWIV
uroBeyudTwy Tou oXeBIGJouv Kol XpROIHOTTOIOUY yia va utroAaylcouy TG XKEQaAiakés Toug OTTINTAOE,
KaBWE Kal TNV apTIéTNTa Tou uTrodeiypaTog kal g Siadikagiag avémTuEng utrodeiypaTwy, AUTES ol TTOMTIKEG,
Sladikaciec Kol EAEyXo!l TEpATpBavouv:

(&) Tnv TARPN EvTagn Tou utodeiyuarog aTa CuvoAKG GUaTANAT BoknTikiy TAnpogopiy g ENEY,
kaBWC kal ot Siageipion Twy BECEWY UE UETOXEG EKTOG XupropuAcxiou guvadraywy. Ta sowrtepikd
uTrodelypara eival TARpwg eviaypéva oty utredopri Slaxeipiong kivdivwy g ENEY, 18iwg £dv
ypnooolotvial yio T pérpnon kol agloAdynon g amddagng Tou {UpTOQUACKiOU  HETOXWY,
TepIauUBavopivng g TTROGAEUOCHEVNG Kard Tov Kivduvo aradcang, yia Ty Kkatavour] okovapkmy Biuy
KepaATiwV oTa QVoiypaTa ag HETAXEG Kal yia TRV a§ioAdynon Tng JUVOAIKIAG KEQOAQIGKIE ETTAPKEITS, KOBWG
xat yia 1 Sadikaaio Siaxeipiong Twy emEVEtoEWY

(B) Kobiepwitva guotipara, Siadikaoleg ko EAEYXOUS BIOXEIQIONE TOU £yyutvTol Ty TrEpiodmkn Kal
avebpinTn emavetiracn OAwv Twy oToiXElwy TG ggwTEpIKS Srabikagiag avdmTugng utrodeypdTuwy,
TEPIAQUBOVOREVNG TG £YKPIONG TWY avaBewphoEwy TV uTrodelyudry, TNV e¢akpifwan Twv aigaydpevy
TTapapETPWY KAl Ty GVAAUCH TWY aTTOTEAETHATWY ToUg, YId rapddeypa pe Ty areultiag cfokpifuon Twy
urroAoyioptv  xivdlvou, H emavegétacn QrrookomEl gThv gxTipnon me¢ axpifeing, TARpSTHTAG KOt
KOTOAANADTITUS TWV  EICOYOHEVIOV  TIAPQHETOWY KAl TWV orroreAsapdTwy  Tou  uTodEiypareg Ko
ETTIKEVTOUVETGE OTOV EVTOTIONS XAl TIEPIOPICHO Twv SUVITIKGIV apahpdrwy Tou oYeYifovial pE YWWaTEG
aSuvaplee kabig Kal OTOV EVIOTOHG U YWWOTWY aduvalitov Tou ymoBeiypareg, H emavetitaon mopel va
TRaYUTOTIOEITA! aTrd aveSdpTNTN ECLWTEQIKT Hovada 7 and aveldpinTto Tpito

{y) KordAnha guotipara kat Siadikaaieg yia 1y TrapakoholBnon Twy opiwv emevB0CEWY Kal Twy
avahapfavopevy KivBivey oTa avoiyuaTa gt HEToXES:

{(8) Movadec umelBuvES yia To oxediaoypd Kol T gpapuoyr] Tou utrodsiyparog, of omroieg gival
AsrToupylkG  ave§dpTnTEG amd Tig povddeg Tou giva vmetBuveg i TN Slaeiplan Twy pepovwpiviy
emeVBUELV’ KOl )

(£} YmelBuvo TIPQCWITIKG pE KOTGAANAG Trpoadvia yia kaBe Truyn g Siadikagiag avdamTuéng
urrodeyudtwy. H Sioiknon SiaBéter om povada avamTuéng UTTOBEVHATWY £1TapKEG TIPOGWTTIKG HE Tig
avaykaieg ywOelg Kal EUTTEpia.

4.3. EmMRUpwan Kol TEKINpiwon

17.

118.

118.

120.

121.

f22.

123,

O1 ENEY &ia8étouv dpmio oloTnua £mMKipwang g akpipeiag xa g QUVETTEING TV EGLOTERIKGY TOUG
uTToBeyHdTWY Kal g dladikagiag avdirTugng uTroBelypdTwY. DAa Ta CRUAVTIKA oToiEld TWY ETWTEPIKLIV
UTToBEYUATWY, Kl TWY SIaSIKGoIV avaTrTugng uTroderypdTwy Kal EMKUPLIONG TEKUNPIGVOVTEI YPOTITUK,

O1 EMEY xpnoijoToedv Ty ecwTepiki Siadikaoia emkipuong yia va afioAoyoUv HE OUVETTH KOI QUGIOOTIKS
TPOTIO THV GITOTEAECHOTKETRTA TWY ESWTEPIKIV TOUG utrodeypdrwy Kal Siadikagiiy,

O1 péBoBor Ko Ta GeBopiva TToU XPNOIHOTIOIoUVTAL YIG THY TOCOTIKA EMIKIpLWOT] Eivar cuveTtr] Siaypovikd. Ot
peTaporég oTig PHeBASoUG EXTIHNONG KA EMIKUPWONG K 0T Sedopéva (TNyic SEBOHEVILY KOl KOAUTITOUEVEG
Trepiodol) va TERUMPILIVOVTOI YPATITRIG.

O1 EMNEY cuykpivouv TaKTIKG TiG TPQYUATIKEG arrodooes Twy emevdigcwy ot LeToXés {(UTToAoYIGopEVES pE
fdaon T TPAYHATOTTOMBEVTA Kal 4N KEPSN Kol {npigs) pe Tig exmipfiorlg Twy utredaypdrwy, O ouyKpioeig
autéc BagifovTal o¢ ioTopikd dedopéva Trou KaAGTITouY dgo 1o Buvarév peyaAuTepn wepiode. Or ETEY
TEKPNPKDVOUY YROTITEG TIG HEBGBoUG Kai Ta Jedopéva Trou XPNOHOTIOIO0VTal OF QUTES TIG ouykpioag. O
avaADOEIC TOUC KOl 1| CXETIKR YPOTITH TeKLnpilar) emIkapoTraleiTas TouAdyigTov pla popd To Xpdvo,

O1 ENEY yprooroicty etriang dAAa péoa TTogoTikig £ITIKUPWANG Kt OUYKPITEIG e e§WTEPIKEG TIMYEG
JeBoubviov, Or avaMiosig aurés Paoiovtar ae SeSopéva TTOU Elval TTPOTUPOCHEVA GTO  OXETIKO
XAPTOQUAGKIO, ETTIKPOTTOIONVTON TAKTIKG KOl KAAUTITOUV kardAAnAn wepiodo wapamipriang. O ECWTEPIKEG
QEIOAOYACEIC TS MTOTEAETUATIKGTNTAG TV UTTOBEIYHATWY TUw EMNEY Pacilovral ge oo 10 Suvarov
peyahdrepn mepiodo.

O1 EMEY SlaBétouv QITOTEAEQUATIKG ECWTEPIKG TrPATUTIC YII TNV QVTIIHETWTION TTEPITTOLWY GTIG QTTOES O
CTOKNTEIC TWY TIRAYHATIKWY QTodOUEWY Twy ETeviloERV Toug g8 pETaYEC Of OYEOT) JE TIG EKTIPNOEIG TV
utraderypdTwy B£Touv O QUEORATNON Y EYKUPOTNTA TWY EXTIPRGEQV §} TLV v Twv uradslypdrwy. Ta
mpdtutra qurd Aapfdvouv  umoyn Toug OIKOVOLIKOUC KUKAOUG K GAAEG TTUIPAPOIEG CUOTIHATIKEG
Slaxupdvaei oTig QIrodooEIg TWY YETOXIV. OAgg 0l TpoTapHoYES TTOU YIVOVTAl OTG ECWTERIKA umrodeiyuara
HETA TV ETTQVEEETTOT TOUG TEKHNPILVOVTaI YpATITEG Kai gival JUVETTElS PE Ta TTpSTUTA IS ENEY yia v
avaBetipnor Twy UTTodeyuaTwv.

Ta ecwrepikd umodeiypara xar 1 dicBikacia GvATTTUENG UTTOBEIYHGTWY QITOTEAGUY QVTIKEILEVO YpaTrTig
rexunplwang oy oroia Sieukpwifovrai 15iwg ol EUBHVEC TWV TIPOTWTIWY TTOU CUHHETEXOUV OTNV avdTTuén
ymodeypdrov Kl of Siadikagieg £YKpIoTig KAl avaBELpNanGg TWY UTTodEIypaTLV.
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5, ETAIPIKH AIAKYBEPNHZH KAI ETOIMTEIA

§.1. Eraipiktj AlgkuBépvnan

124,

125.

128.

127.

Qheg of onuavTikés TrTuxES Twy Sadikagiiv Siafadmong Kal ekTiinong sykpivovtal ammd 1o SI0IKNTIKG Supd
¢ ENEY wou mepiypdgetar oto ¢pBpo 12(3) Tou Nopou i ard aidik) EmTpor) tou dlopieral amd aurd,
kagusg kai awd 1n Bloiknon ng EMNEY Ta opyava autd ywwpifouy yevikd 1o olotnua &GaBd8mang g ENEY
ical karavoaly TTARpWC TIg OXETKES UE To alotnua autd exBéoeg Biayeiplong.

H Broixnon g ENEY evnpepdvel 7o SI0IKaTKG cupa TTou TepIypdeetal ato dpdpe 12(3) rou Nopeu f adikn
Empoty mou Siopietal amé autd oyETkG pe KA9e ougiacTik HETaBoAr Twv kaBiepwpévioy TTOAITIKGY
TUPEKKMGN ATTG TIG TFONTIKEG QUTEG TTOU QVGHEVETA VA ETTNPEAaEl onuavTikd ] Acrroupyia Tou guoTijuartog
SlapaBuiang g ETEY.

H diciknon ¢ ENEY karavoel MARpw¢ 1o oxedicopé ko vov Tpowo Aatoupyiag Tou OugTiparog
Siapaluions, Mepiuve o pdwpn Bdon yia v kahd Adiroupyia Tou, Evipeploveran TaKTIKG amo TIg Lovadeg
EAéyyou maTwTikol xivddvou yio TNy ooreAecpankdTTa Tou ouaTiparteg Gefdduiong, TG WTUXEC Trou
Tpéwel va BehTiwbaly Kol T Trpdodo Twv TpooTraBawy yia T Behtitean Twv BUCAEITOURYICNV TTOU EXOUV
SlamaTwoel.

H avdAucn Tou Trpogih ToTWTIKe KvBlvou Tg EMEY pe Bdaon mg ecwrtepikés diaBabulong arrotehs
ougubdn TTUXR TWy ekBéosov Siayeipiong Tou uTTORGAACVTIOT GTa OPYAVO TToU avapipoviql avwtipw, Ol
gkBéoEic GUTES TEMAauPdvouy TauAdyioTov 1o wpoQiA xvBivoy avd Padpila, mig peraBohig peral
BaBpidwy SiaBdduIang, Tig EKTNAUEG TWY OXETIKWY Tapautrpwy avé Babuida Kol ng ouykpiosg Heragd
TTpaYUOTIKWY TTOCOOTWY GBEMang Ko, ato BaBud Trou XpnoiHoToiolvial, ECWTEPIKWY EXTIHATEWY TV
TpayHATIKWY T Tou LGD Ko TRAyuamkwy QUVIEASOTWY PETOTPOTG, GQEVOS Kdl, GPETEQOU, Twv
TROTOOKIGIV KA TWV OITOTEAETUATWY TWV TIPOUOUGHUTEWY AKPOiWY KaTaoTdoewy. H ouxvotRTa TWY
exBEoEwY ESOPTATAI OO TR ORUGTIC KAl T €505 Twy yvwaToroloUUEVwY TTARPOQOPILY KAl aTré To emitTedo
Tou amodEKTn TOUS,

§.2. EAgyyog TOU THOTWTIKAG KivBlvou

128.

129.

130.

H povdda eAéyxou MOTWIIKOG KIvdovou Eival aveEGPTATN aTTd 1O TTPOCWTTIKG KGI aTTd Ta OWITEPA OTEAEXT
Trou gival ETHpOPYICPEVT WE TNV £YKpIoT Kol avaviwaor] Twy THOTO0OTACEWY Kai Td 0170l avagpepouy
ameuBeiag oty Boiknon g EMEY. H povéda eivar uretBuvn yia 1o oxedaoud § myv emioyn,
£PAPUCYH, TNV ETTOTTEIN KAl TV aWOTEAEgHATIKOINTA Tou guaTrijatog dlaBdguang. Karaptifel kar avaAlel
TAKTIKG EKDEGEIG OXETIXG UE Ta amoTeAéopara Tou guoTijuarog Safabuiang.

01 Topelg EUBUVNG TNG HOVABAg N Twv povadwy eAfyyou TnaTwTikol Kvdlvou mepihayBavouv:

() Tn Soxipr ko Tov £Aeyye Twv Babpiduy kal opdduy

(B) Tnv xatdpron xal avaAuan CUVOTITIKWV EKOEOEWY OXETIKA pE TN Acoupyia Tou oUCTHHATOg
Siapagpiong g ENEY

{y) Tnv epoppoyq Siadikacudv yia va efaxpifwlel om ol opiopol 1wy Babpidwy kar opdduy
EQupuGlovTal PE CuvETTEIO OTIS BIGYOPES UTIMPECTEG KA YEWYPAPIKEG TTEQIOXEG

Gy Tnv efétaon kal ypowtd  rekpnpiwon  kaBe  perafohis ot Gicdikacia  dlafd8uang,
TeplAapfavopiviey Tev Adyley Thg PETafoAns

() Tnv emavetétaon twv kpimpiwy SIafdadpons yia va exnpnBel kard wéoe Sarnpedv IKAVOTNTA
Tt pSBAEWNS Tou KIVSGvou. O peraforéc o Sladikaoia Kor Ta kpirfpie SiaBdGmang £ onig PepovwEveg
SIaBaBPiC e TEKURPIOVOVTAl YRATITLIG KOl OpYEIOSETOdVTAl

(a1} Tnv evepy® GUUHETOXR OT0 OXEBIGOUS, TNV £@apHoyl Kal Y ETKIpWan Twy uTrodeypdrwy mou
xpnadotraieivral ot Sladikacta SlaBdomong

(2) Tov £AeyxXo Kot TV ETOTTTENT TV uTreSEypdTwy Tou Xperotomolodvrd ot Siadikaoia Siafdduiang
Kol

(M Tn ouvexrd emavegETaan ka) TpoTromoinon Twy YTredaypdiwy Tou XpAoigeTalodvral aTn Siadikadia
Siapaduons.

Kard TapéxkAlan g mapaypdeou 129 mo Tavw, ol EMEY Trou XpnoiuoTolody KovEg Tmyég Sedopiviy
clupuva PE Tig TTapaypdpous 57 kai 58 mo wdvw pmopody va avaBétouv of Tpitoug 1o akdhouBa
Kadrkovra:

{a) Mpoeroiagia KATEANAWY TTANPOPOPIIV YIa Tr BOKIUR K Tov £AEyXo Twy BaBuidwv kat opadwv
Bigpdduiong

(B) LOvTagn CUVOTITIKGV £KOETEWY OXETIKG e T Aatoupyia Twy cugTnpdrwy SiafdBpieng mg EMNEY
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{y}) Mpoerolpacia katdhAnAwy TTAnpO@opuY yia v grravefitacn Twy Kpinpiwy  SiaBdbpiong
TrpoKeipévou va exTIINBel xard woco Granpody IKAVOTHTA TPORASYNG TOU Kv3dvou

() Mparmii Texpnplwon Twy PETaBoAty a1y Biadikaota, Ta KEFARIA 1 1§ UEHOVWPEVES TTapapiTpoug
Bipadiong Kal

() Npoetoipooia xarGAAnAwy TANPOEOPIAV Yia T guvexr] emavefitaon kai TpomaToingn TWwy
UTroBEIyHGTWY TTou Xpnolporoloiviar ot Sadikaoia diopdépiong.

O1 ENEY Tou epappédouv 1§ Blatdgelg g mapotoag Trapaypdgou peppvely tigTe Ta Tpita pépn v
Tapéxouv oty Emrporr mpdoBaon gt 6AEg TIg kardAANAEG TANPOYOQIES TToU Eival QUAYKOIES YT TNV
gfiTaion TG CUPHSPQWONG HE TIG EQUPHOOTEES  EAGYIOTES aTaIToEg KAl SuvardthTa ETHTOTIILOV
EEAKPIBOEWY GTHIG KOl OTIG EYKATATTATES THS EMEY.

5.3. Egwrepixol EAeyxol

131.

H povdda egwiepikol gAEYXOU 1] GAAN apeppepng avefdpTnTn povada ghiyyou ETTOVEESTAZEN TOUAQYIOTOY
la popd To ¥pdvo To gldampa diafdlumong TG ETIEY kat TR Actoupyia tou, TEpAapBavopiviey Twy
£pyagiiv TG uTrpediag moTeddmong, Kabwg Kal TIg gxTipfioelg Twy PD, LGD, EL kot Twv cuvisAeoTiv
HETATEOTTG. EALYXEI EMIORG TN CURPGPQUWOT LE BAEC TIG EPUPUOOTEEG EAGYIOTES OTTQITATELC.
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NAPAPTHMA VIl
MEIQZIH TOY NIZITATIKOY KINAYNOY
MEPOI 1
Errihe&ipdrnTa

Tro mapév Mépoc opifovial o amodekTéc HOPQEC LEIWANG TOU TCTWTKOG KIVEUVOU yia Toug akoTrolc Tng
mepaypdgpou 16 Tou Kegaddiou 3 Tou apdvrog Mipoug,

Ma Toug oxorolds Tou TapdvTog flapapTiyatog:

w¢ «moroddtnan pe efaceahian» voeital xdBe ouvariayry TTou dnuicupyel dvalypa KaAurrTousvo ammod
cfaopdhion oy Jev EpiAapBave piitpa Tapéxouca amyv ENEY 1o dikaiwpa va Aaupavel TrepiBwpio
cogdhions ot cuyxvd xpovike Siaatfiyara
W agUVaAAGYr e Opous KepaAaiayopdo» vogktal Kife ouvaAlayr] Trou Snpioupyel dvolyua KQAUTIToHEVO
amd efuogdhion TTou TEpAapBdvel pAtpa Tapéxouda atny ENEY 1o GiKaikpa va AapBdvel mepiBhpio
aoPEAICNS g guxva Xpovikd SI0oTHHAT.

1. XPHMATOAOTOYMENH MIZTQTIKH NPOITAZIA

1.1, ZupyneIopas EVTas IcoAoyiauol

O ev1a¢ 1gohoyiopod oupyn@opds apoiBaiwv ararmocwy peradld mg ENEY ki tou avricupfalhopévou ng
propel va avayvwplferal we emAESipog.

Me Tnv em@dAain Tng Tapaypdgpou 5§ o kdrw, N emhefipdtnTa mepopieral ata auoifaiwg Tnpodusva
unrbhonra BioBegipwy oty ENEY ko ovov avnoupfaiiopevo. Movo ta Sdvaia xal ar karaBéoeg Tng ENEY
TTOU TTGPEXEl TNV TIOTEBATNON PTTOPotY va UTTAKEWTAl OE LETABOAT TWv oTaBUIgREVIOV TTOOWY Xdi, Kard
TEPITITWAN, TWV TOCWY avapevopevns Jnuiag we oamotéAscya Tng £pappoyrs aGufaong gupwngpal
£VTOS TOU Ig0AOYIOHOG.

1.2, Zupﬁaas;g—m\ulaiu gUUYN@TUoU TroU KOAGTITOUV guVaAAOYEg nruvuycpc:g ki ouvohdayég davelodooiag
Saveichnwiag TiTAwy 1} BocIKGv EpTTOpEUPdTWY KaT) dMeg ouvahiayEg HE Opoug kepahaioyopdag

5.

O1 EMEY wou utoferolv v ava;\unxf\- uiBobo yprnuaroolikovopikiy efaggalicewy Tou Mépoug 3 Tou
TopévTes TlapapTipgrog prmopalv va ovayvwplfouv T GITOTEALOUATO  Twy Uupﬁdcawv Bipepolyg
(.TUlepT](plGlJDU ToU KGAUTTTOUY Quu@uwvieg emavayopdg xawd auvaMaysg Baveiodooiag ﬁavs:o.\mplag
TiTAwv 7 BAOIKWY EUTIOPEUPATWY Kavf] GAAEG guvalhayég uE Opoug KEguAaiayopdg HE Evav
avnicupPaARGpevo, Me Tnv sTipUAaEn You Napapriparag il Tou Mépoug A of AauPavoueveg e§aopaAigers Kal
ol TiThor i epTTopsduaTg Tou AapRdvovTal pe Savelopo oro Trhaign TéTolwv aupBdorwy avayvwpifovtal povo
£dv TTANPOGY TI OTTAITACEIS EMALEIUSTNTAS Hov ESROpUAigEwy Twv Trapaypdeuy 7 fwg 11 o kdrw,

1.3. EEaog@ahioEig

Edv n tEXvIKG peiwang Tou matwnkod Kivdivou Bacifetal oto Sikaiwpa g ENEY va pEUUTO‘ITOIEE i vo
dakpatel oToiyeia svspyrrr:r:ou n emAe€ipornra efaprdral amé To £dv Ta oTaBpiopéva Tood KA, Katd
TepiTTWan, Ta Toad avapevopevng {nyicg, UmoAoyifoviol oUpgwva WE TIS Trapaypdpoug 2 éwg 7 Tou
Keq:m\.c:lou 1 fj olpgwva pe To Kegdhaio 2 Tou Topavrog Mépoug. H emAediudtnTa efaprdrar emriong ammd 1o
EGV xpnmuon‘olsnm n awArp péSodog quuumomovopmwv e€ac@ahicewy 1 1} avaAutik péBodag
quparommvopmwv efaoparicewy Tou Mépoug 3 Tou TTapdvrog E‘iupapmpmog CVoov apopd TIc guppasg
erravayepdc kal TS oupPdodg Saveiodooiag 1 Saveiohnpiag TitAwv 7} Pogikiv  gpmopeuudrwy, 1
emAeSIpaTTa £Caprdral TEASG aTd To EGY 1) QUVAAAQYI} KATAXWPETE 0TO XAPTOPUAGKIC TUVUAAYWY 1] EKTOS
XoproguAakiou cuvahiayiv,

1.3.1, EMAsE6TOTA o8 OALS Tig Rogeyyioag kal peBadoug

7.

Ta akGAouBa XPRUATOMOoTWTIKG Kiod PTropolv va avayvwpifovral we amolexm) e5eapdAion OF GAEg Tig
Trpoceyyigelg kal yeBadaug:

(a) Kara@iéagig yetpniv /i pioa efopoobpeva pe peTpTd Tou tnpotviar atn EMEY mou mapéyel my
maTeddman

(B} Xpswarkol 1ithol Trou exBidovial amd kevipikés kuBepvicEg 1) KEVTpIKEG Tpameleg kar £Xouv
moTeAnTTIKG  afiohdynion £fwrepikal  opyaviopod  afioAdynans moToAnTTIkGS  IKkavdinras (ECAlD R
opyaviokol sEaywWYIKLV TOTWIELV 10U GVaYVWRIZETal W emAELIHOG ia Toug okatrolg Twy Tapaypdpuy 2
£w¢ 7 Tou KegaAaiou 1 Tou mapbvrog Mépoug, Thv omaia n Emmpotrr avnioToricer ps 1r BaBuida matwrikrg
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TrQIGTITAG 4 A WE ugnASTERN Baduida oUNGWYE PE TOUG KaVOVES TLV Tapaypdpuy 2 fwg 7 Tou Kegaialou 1
ToU TTRPOVTOC MEpOUS YIO Ty oTABIan Twv avotyudTwy Evavil KEVTDIKUIV KUPERVITTEWY KO KEVIHKGVY
TRATrEGV
{y) XpewoTikoi TiTAol TTou eKBiGovTal amd Bplpara kal EXouv moToAnTmky aficAdynan amd ewthégiuo ECA]
v omrofa n Emmport aviaroigider ye RaBpidia TOTWTIKKS TOIGTATAG 3 1 HE UPNATERT] Radpida aljguva
UE TOUG KaVOVES Twv Trapaypdpwy 2 éwg 7 Tou Kegahaiou 1 tou Trapdviog Mépoug yia Ty oTEBHION TV
QVOIYHATWV EvavTl IBpUpdTLY

(8) XpewaoTxoi Tithal Tou exSifovial amme GAAEg ovIOTATEG Kal £XOUV motoAnrTiKA agloAdynon amd
smAEEINo ECAI Ty omoia n Emrpots} avrioTolxigel pe ™ Bagpida TOTWIIKAG TTOTHTAS 3 1} pE wynAdrepn
BaByida cUU@va HE TAUS Kavaveg Twv TTapaypdguy 2 £wg 7 Tou Kegahdiou 1 Tou mapdvrog Mepoug yia
GTABLICT TWV aVoIyHATWY EVavTl ETYXEIPRoEWNY

() XpewaTikoi Tivhor wou £xouv BpayutrpdBeain moreAnmrk afloAdynon oo emAiiéie ECAL my
orroia n EMTpoTA avTigToixiger pE TN faBpida mMaTwTIKiG ToioTATag 3 fj HE uYnAGTERH Pabpida olupuva LE
ToUg KaVOvEG Twv Trapaypdewy 2 £wg 7 Tou Kepadaiou 1 Tou Tapovrog Mépoug yia ™ oTdBmon Twv
BpayuTTpOBeaUwY aVOIYHATWY

(o1) METOXEG F} HETATPEYIUES OHOAOYiES TTou TrEpAGUBAVOVTQL OF anpavTiké deiktn Kai

{0y Xpuade.

Tia roug okotrolg Tou anpgiov (B), o «xpewaTikai Tithol TTou ekdiSovta amd kevroikés kuBepvijoss
KEVTPIKES TpATESESH TrEpIAGLBdvouy:

(i} Toug ypewatikoUg TiThoug Trou exdiBovral arod wepipepeiaxis kufepviiaeis i ToTkiG ApXEg T
avolyuara vavTl TWY OTToiLY vTpeTwioviar wg avoiypara fvavTl TS KEVTPIKAS KuBépvnong omm
Sixarodooia Tng ofrolag uTrdyovtal alupuva gE TIg Tapaypagoug 2 fwe 7 Tou KegaAaiou 1 Tou TapdvTag
Mépaug

{ii) Toug xpewoTkod¢ TiTAoUG oy exdidovial amd VOpIKG Tpdowta tou dnpocicu Topfa K Trou
QUTIPETWTTICOVTAl Wwe avolypata EvavTl TNG KEVTPIKAG kuRépvrong alpguwva e TV apdypagpo 15, Tou
Mépoug 1, Tou Napapriuarog VI Tou Tapdvrag Mépoug

{jii) Toug XpewoTiKeds TitAoug Tou ekdidovTal o TroAUEDElG TPATTEdEg avdTTTugng OTIG OTrOiEg
spapuoleTal ouvteheatig ordfuong 0% olpQuiva HE TIg Trapaypdeoug 2 éwg 7 vou Kegahaiou 1 tou
Tapdvrag MeEpoug - kal

{iv) Tou¢ xpewaTikolc Tithoug Tou exbidiovral amd Siebveig opyavigucug atoug omoioug epappdieTal
GUVTEAETTIC OTABUIaNRG 0% oULHpwIva {IE Ti§ Trapaypdpoug 2 £wg 7 Tou Kegpahaiou 1 Tou TrapévTag Mépoug

lMa Toug OKOTFoUG Tou anpEiou {y), ol «xpewaoTikal Tivhei ou exBiSovTal aird Bplparay TeEpIAQBAvouY:

(i) Toug xpewotikolg Tithoug Trou exdidovrai omd TIEPIPEPEICKEG KUBEPVATEIS 1} TOTIKEG OpXES Ta
avolypara vavil Twy ofroitov Jev avTigeTwiifovial we avoiyuara Evavn TG KEVIpIKAG KuBipvnong am
Bikaiaboaia Trg oTTeiag uTrdyovTal odppLva PE FIg mrapaypdpous 2 £wg 7 Tou Kegahaiou 1 Tou TapovTog
Mépoug
(i} Toug XpewaTikols TiTAoug Trou exBiovIar aTd OVIOTRTEG TCU dnudoioy Topia Ta avolypara fvavT
TWV OTFOIWY QVTIPETWTTIZOVIC WS AVOlYPTTa EVaVTE TRATTEQWY oUpQuIva LE Tig Tapaypdgoug 2 Ewg 7 ToU
Kegpahaiou 1 Tou apdvtog MEpoug® Kal :
(it Toug XpewaTikoUs TivAoug Trou exBiovral amd woAu Hepeig Tpdredeg avaTrTuéng, EKTOG EXEVIOV OTIG
oTroieg epapuddeTai GUVTEAEDTHG oTaBuong 0% alPguva L TIG Trapaypagous 2 éwg 7 Tou Kegaiaiou 1 tou
Trapdviog MEpoug.
O1 xpeworixai Tithol trou exdidovian awd idpupara ol oroiol Jev Exouv ToTohnTmkA afloAdynon amé
gmAegio ECAl ytmopolv va avoyvwpifovial wg anodext eGao@dhion e@doov TARpolv Ta akdouda
KpITrpid:

(c) Eivan Sigrrpayparedolpiol o8 QVayvVwpIgHEVo Xphuanaripio

() Eivan aroBekTol W XpewaTikat TivAor pe eEoQANTIKT} TTROTEPQIOTNT

{y) Ohal o1 GAkar TiTAct e TV i3I EE0QANTIKA TIpOTERIGTNTA TIOU £XBIBOVTaI aTrd Ta IOpULATY TT0U £xouv
SapaBuiotsl amd emAfigo ECAl e motoAnmTikr agioAdynan my otmroia n Emrpont avrioToixigel pe ™
Badpida TIOTWTIKAG WOIGTNTAG 3 1 pe UYnAGTERN BoBpida TUPPLVA HE TOUG KOVOVEG TWY rapaypdewy 2
gwe 7 Tou Kegahaiou 1 vou Trapdvrog Mipoug yia 1 OTGRUICT TwY avolypdTwy Evavr iGpupdrwv 1 Twy
BpoyuTpdBeoywy avolypdrwy

(&) H EMEY tou Tapéxel v moTtedérnan dev Hiafétel Kayia TAnpogopia Trou utradnAdver T N
TOTGANTITIKY GEI0AGYRon TG EkGoong Ba EFPETTE va eivar XaUnAGTER anTd ekefvny Tou anpelou {y) K

(¢) H ENEY prrogei va awodeigel oty EmTpoTs 0Tl 1 EUTTQPEUCIRATNTA TOU OYETIKOU HEOOU OTY ayopd
£ivan ETTAOKIAS Vi TouS oxomats qurods.

Ta pepiSIC COYAVIGHIV GUAADYIKWV ETEVOUTEWY utropoly va avayvwpifovtai we amodexTs 60a@aiion £Gv
TrAnpoUvTa)l o1 aKbAoUBES TTRaUTFOBECEIS
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(o} H iy Toug avakoivioverar Snpéoia of ka@npepivii Bdon kal

(B) O opyoviopog gurhoyikiv eTrevdloewy emevE0el armokAaioTKd a8 péoo Trou avayvwpilovtal wg
amodekTd qUupva L TI6 Trapaypdeaoug 7 kai 8 To Travi.

H xprian (f n SuvnTIKh XprHion) amd opyaviopd OuAhoyikiv eTevdloioy TOpaYWYWY PECWY yia Ty
auTIgTEBUITN TWY ETITpeTTOpevwy emevdloewy Sev epmadife v emAsbipdmia Twv pepidiv autold Tou
opyaviaiiou,

Doov agpopd ta onueia (B} fwg (g) Tng Tapaypdpou 7 o WawW, v évag TiTAog éxal Adfel Gdo
ToToAnTTIkES afioAoynaelg amd emaégipoug ECAL copappodetar /| AlyoTepo euvoikn afioAdynon. Edv évag
TitAog éxEI AdBeal TrepiocdTepeg amé Sl moToAnTTIkEG aflcAoyiosig amd emAégidous ECAI, eqapuofovai ol
8o suvoikdtepes aflohoyrioslg. Edv of 800 euvaikdrepeg MOTOANTTIKEG afichoyioeig sival Sagpapetikic,
£Qappaderal n MySTEpo EUVOIKT aIh auTig,

1.3.2. TugmAnpwpamiKh emAefipdrra oty avaAuTikr piBodo XprHaTooIKovopikiv efaupallotuy

11.

Extdc Ta 1TV £C0CQAMon Tou avagépetal oTlg mapaypdgpoug 7 fwg 10 mo wavw, edv n EAEY
ypriolHoTrolsl TRy avaAuTikg péBodo xpnuatooikovopikiv sfagealicewy clpguva pg 1o Mépog 3 tou
TTapovrog NapapTRuarog, Ta axdhouBa XprparoTIoTWTIKG PECQ HTTOROUY VO avayvwpifovTal W amodexTH
efagodhion:

(o) Metoxéc R ueTaTpEYIYA oudAoya Trou Bev meplAapBdvovTen gf onpaviikd BeikIn aAAd efvar
BlarpaylaTEdaipd g8 QVayvWpISHEVO XONUATITTARIO, KA

{B) Mepidia opyavicpv TUAAOYIKGV ETEVBUTEwY, EQOTaV TTANPOIVTa! oi akOAOUBES TTpalTTaBEaEIS:
(i} H migr Toug avakeivioveta Snueota ot kadnuepivi) fdon’ Kal

(i) O opyaviopdg cuhAoyikwy EmEvSUOEwY ETMEVOULl GITOKASIOTIXG UF LE0Q ToU avayvwpifovial wg
amoBexTd alp@uva LE TIC Trapaypdgpaous 7 kal 8 Tro Trdvus Ka aTd géaa Trou avagipovTa: o7o onpeio (d) mig
Tapoloag TTapaypdgpou.

H xpion (f n SuvAmkA xpfion) omd opyavigpd CUMNOYIKWY ETEVOOTEWY Tapdywywv BETWY Vi TNV
auTIoTaB)en  EmTpemouevwy emevBUoswy Sev epmradifel TR emAEgipéTATe Twv pepiditv auted Tou
opyavicHod,

1.3.3, SupTTANpwGTIK ETALEIIGTRTA YIa Toug uTTchoyiopols Tou KegaAaiou 2 Tou Trapévrog Mépoug

12,

Exrog armd 15 e€aa@ahioeis Trou avagépovTal avwrépw, ol Siatdgeg Twy mapaypdewy 13 fwg 19 mo rav
spappélovral edv n ENEY vmrodoyifel va orabpiouéva Toad Kal Ta TTOCd avapevepevng Inpiag pe T péBodo
Tou Keqohalou 2 Tou mopdvTag Mepoug:

(o} E€aogpdhion He akivara

13.

14.

15.

16.

Ta qoTikd akiviTa Trou KatoikolvTal i exyicBivovral 1 Ba xatolikn@olv fi expio8uwdoly ama tav iBokTTH 1
aQUe TOV EMIKGQTIWTA OTNV TERITTWON TPOOWIKAG ETIXEIpNONG ETTEVOUOEWY KOl TO EQTTOPIKG akivhTa,
SnAadih Ta ypapeia kat o) dAor epTropikol Xwpol, propaldy va avayvwplgavial wg amodeki eEaapdhon edv
TranpodvTal ol akdAouBeg TpolmoBioTis:

{a) H afia Tou akiviitou Jev efapTdran o8 ouoiacTixd BaBué amd TV MUTWRKA T0I6TNTA TOu daveia. H
araitnan autr Sev apopd KaTaoTAgsg oTIG oTToiEg kaBapd HAKPOCIKOVOLIKD TTapdYOvTES ETMpeddouy TG00
v aia Tou aKIVATOU 800 Kal TRV THENGN TWV UTTOXREWaswY Tou BaveigTd” Kal

{B) O kivduvog Tou BaveioTh Gev sfapidral oe ougigomke Fabud amd my amédoon Tou UTTOKEIPEVOL
akivijTou 1 Epyou, arAd Kupiwg amrd TV ikovomTa Tou SaveioTh va eSopAfaEl To Xpiog pe fooda amd dAAeg
TrgyEg. IV TEpimTwon autd, 1 ekogAnan Ttou Javelou Bev eoprdral ougidug amd  EVIEXOpEVES
Xpnpareopoés TTou OXETIZOVTal UE TO UTTOKEINEVO TKivijEg TToU XpnaipeTroieitai we eEagpahtarn.

O1 ENEY umopotv emiong va avaywwpl{ouy w¢ amodekn ESao@alian pe aomkd ckivira LETOYEG OF
QIVAOVBIKES OTEYQUTIKEG ETGIPEIEG TFOU AEITOUpYODY BGusl Tou @ivAavdikod vopou Tepf OTEYOOTIKWV ETQUPEIDY
rou 1991 R Bdae uetayevéoTepng 10080vapng vouofeaiag, TIPOKEINEVOU TTEPT OOTIKUV aKiviiTwy Ta ovroia
KarolkaGvTal f expnaBiivovias i a xaroiknBotyv M expicBwBoly amd Tov 1IBoKIN, £pogav TArpolvTal al
avuTépw TpotmoBEécElg.

Ot ENEY pmopoly €TTiong va avayvwpifouv we amodexTr] §ag@dAlon e EPTTOPIKA uxiviTd LETOXEG OE
PAOVSIKEC QTEYTOTIKES ETQIPEIES TTOU AEIToupyouv Bdosl Tou @ivAavdiked voUou Trepl OTEYaaTIKY ETQIPEILY
10U 1994 A BdoE1 PETAYEVEGTEPWV (00DUVANG vopoBeoiag, EQOTOV TTANPAUVTAl O AVWTENW TpoliroBioss.
Orav o apuddieg apxic dAAou kpdraug péhaug aipouv Tnv amdimon Tou avagépetar oTo onueio (8) g
Trapaypdeou 13 o Tavw amd Tig Wpolmobioelg TToU ammToOVIal YIO TNV avayvmpion Twv EPTIOPIKWY
axivijrwv we amodext sfaogdakion, n Emvpom) emmpéma ong EMNEY va avayvwpifouv wg aTTodEKT
gEaupaAIon EUTTOPIKG aKiviTa Tou BpiakovTal oT0 v AGyw KpdTog HEAQG,

{B) EXgIrpUKTLEEG UTTQITTOEIG
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17, O1 ENEY yrmopouv va avayvwpigouv we amodexté e6aopuligeig Tig SITTTRAKTEES ATTaITCENS TTou guviéovTal
ue epTopiki(-6¢) ouvaAAayri(-6¢) HE apxkrR AnkrdTnTa £vog £ToUg 7 wkpdTepn. Efmipodvial ol elorpoxTieg
aWaTACES Tou ouvdiovTal pE TITAGTIOIRCEIG, LHPECES QuHETOYXEG, TOTWTIKG TTapdywya | Tood Tou
ogeiovTar amd ouvBedepiva pion.

{y) AMheg epTTpdyHaTES E£0TQAAICEIG

18. O1 EREY ummopoelv va avoayvwpicouy we amodextés efacgarigeg evowpara ayaBd dddou gidoug ad exsiva
TTou avagépovral oTig Trapaypdgoug 13 Ewg 16 o Tavw Epdaov:

(@) YTdpyouv ayopig HE IKQUOTIOINTIKA PEUCTEMTA yia T ypriyopn Kai OIKOVOUIKA aTTOTEAETHUTIKT
peuaTaToinan g eEnocdhiang’ xat

() Yirdpyouv aTré paxpol Bruéoa Siabéoipeg RS yio TV £8aapdAion. M ENEY mpémer vo gival of
Béon va amodel§a o1t Jev uTrdpyouv evdeifelg O 1) KG8apd TILA amd T peucToTroingn e efacedhiang
aTrOKAIVEl OTHAVTIKG Qo auTéG TIg ayopaieg TIES.
(B} XpnparodaTacay pioBwar

19. Me Tnv em@UAcEn Twy Sardiewv Tou Mépeug 3, wapaypapog 72 Tou Tapdviag MNapaptipares, étav
TrAnpoGvVTaL Ot aTTaITAOEG Tou MEpoug 2, Tapdypageg 11 Tou Trapévies Mapaptiparog, ta avolyjara ama
auvahhayéc omig omroieg wia EMEY exmaibver akiviro ok 7pito Ba GYTILETWTTIZETAN [E Tov B0 TpdTTo 6T 1A
Bvera Trou e5aa@arifovial is 1O £i3og TOU AKIVATOU TIoU EXHICEVETT! (leased).

1.4, AMES pop@ég ¥priiarodoTolysvng MOTWTIKIG TpooTaCiag

1.4.1, KaraBéozic peTpNTaV A HEoa eEopaIcUHEVT PE HETRNT Trou TpolvTal g€ TPITO iBpua

20. Mrropolyv va avayvwpifovia WG aImodeKT MoTWKi TrpoaTagia xaradéageg perpnTiv A yioa efopoladpeva
ge peETPNTG Trou TnpolvTal oE TpiTo iBpula Xwplg cUypPacn BeparoguAakrg ko eival evexuplaguiva otn
ENEY 1Tou Tapéxe: v TaTodoman.

1,4.2. AogahioTripia ocupPdAaia fwris evexuptaoyéva atn ENEY oy rapExel TNV MoTedéTNan

21. Ta acpahiotipla cupBoAaia Jwrg Trou Eival EVEXUDIQOREVT OTN EMEY 1ou Topiyel TNV MoTodotnon
UTTOPOUY VU OVOYVWRIZOVTAL WG ATTOBEKTH TICTWTIK TTpOCTAOic,

1.4.3. Méoa oy exBidovTal ammd dpupa pe Suvararnra eravayopds o Tpwm {inan

22, Ta péoa Tou exBidovtal arré Tpito Bpupa ye duvardmra ETTaVaYOPAs o& TTpwrr ETNon ome auTd To iBpupa
propoly va avayvwpifovTal wg aradexr) TOTWIIKS TpoaTaoia.

2. MH XPHMATOAQTOYMENH fHIZTQTIKH MPOZTAZIA
2.1. ETAEEIHOTITY TWV TIApaXWY TrpoaTaaias oe SAEg Tig TpOgEYYITEIG

23. Ta axkdhouBa pEpn popoly va avayvwpifovial we amodektol TapoxEi 1N xpniarodoTodpevng THOTWIIKTG
TrpoaTagiag;

{a) KevTpIKES KUPEPVIATEIS Kl KEVIPIKEG TRGTTECES
(B) Meprpepeiakic kuBepviioesg 1 TOTIKES GPXES
(y) MNoAupepeic TpaTE(EG avaTTTUENS

(8) MieBveic opyaviopol gTa avoiypata Evavtl Twv omtoiwv tpappaleTar ouvreAeaThg o1dBuiong 0%
oGuQuIVY WL TIG Trapaypdgoug 2 £ug 7 Tou Kegpahdiou 1 Tou Trapdvrog Mépoug

() Ovtatnreg Tou Bnpéoiou TOPED Of ATTAITACEIS EvavT Twy OTMoiwY avrigeTwifovial wg avalyuard
fvavTl IBpULATWV 1] KEVTPIKWY KUBEPVIACEWY oUHGUIVT HE TIS Trapaypdgous 2 fwg 7 tou Kegahaiou 1 rou
apovtog MEpoug

(oT) 1Bplyata Kai

(©) Adheg smrikeiprioers, TeEpthapBavoptvng g UNTRIKAG, TV BUYCTPIKLV Kl TWV CUVDEDEHEVULV
emyeipfoswy e ENEY, tpdoov:

{) ‘Exouv TIoToNTITTIKR GloAGynon oo amedekTd ECAI ﬁw ovroid 1] Emrpotd avrigroixige pe T fapida
THOTWTIKAG TToIOTATAG 2 i ue uynAdrepn Pfaduida alpguiva pe Toug KOvOveg Ora0ang TV avolyparwy
EVAVTI ETTIYEIPRCEWV TuIV Trapoypaowy 2 £uwg 7 Tou Kegahgiou 1 ToU Trapoviog Mépoug' Kal
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(i) Ty mepimtwan Ty ENEY trou utrohayifouv 1a ara8uicuiva mood kol Ta Tood avauevopavng fnpiag
ciugwva pe 70 Kepdhato 2 Tou Tapovrag Mépoug, Sev Exouv ToToAnTTTikn afiohdynan awd awodextd ECA
aAAd Toug arodiBeTar pe cowrtepixn HafdBuan mBavdtnTa adémnong ioodlvapn Je exeivr Tou auTioTonEl
aric moToAnikéS afiohayrioel Twy ECAL oy avnioroixiovrar pe Tn Babuida motwrikig roIdThTag 2 f pE
uynAGTepn BaBuida olpguva pE Toug Kaviveg Twv Trapaypdewy 2 £wg 7 Tou KepaAalou 1 tou Trapévrog
MEpaug yigt TI| OTABIGT) Twy avoIyRAaTLY EVavTl ETTIXEIPROEWY.

Edv 1a graBuiouéva oo kal Ta road avauevéuevng Znptas umroAayidovtal olpguva pg To KepdAaio 2 Tou
TapovTog Mépoug, o eyyunTrig eival arrodekTég pdvov edv amoteAet avTikeipgevo cowrepikig SafdBong amd
n ETIEY aupgpuwva pe g Slardéeg Tou Napaptitpareg VI, Mépog 4 ou rapdvrog Mégoug,

2.2. EmAcfigdmra, oto TAdicio g peBodou IRB, Twv Tapdywy MOTWTKAG TIpooTaciag, Tou wAnpodv g
TpoUToBEaEIg Via TV QVTIIETUNTION Trou TrpopAémeral ato Napdptua Vil, Mépog 1, Trapdypagog 4 tou Trapdvrog

Mepoug
25.

Ta @Bpluard, of ACQOAITTIKEG KO QVTGOQOaMTTIKES £TXEIpACES Kal of opyaviopol efaylyiKiy THOTWTEWY
mou Thppolv T axdhouBeg wpoliraBicag prropolv va avayvwpifovial wg amedekrol wdpaxor pn
XpAHaToBoTolpEynG TATWIIKAG TROaTIGING gToug oTroioug EQApPUAZETTr N avTINETLMAaY TTou TpofAETETal
aro [apdpmpa Vi, Mépag 1, Tapdypagag 4 Tou Trapaviog Mépoug:

- O dpoyog Tpootaciag £xel emapkn weipa otny Trapoxd pn xpnpatodoTolpevng. TIITWTIKGS
TpogTagiag

- 0 mdpoyog TipooTaoiag JETETal amd kavoveg woldlvapous YE exeivous g Tapodaag Odnyiag i
gixe Kat@ TN XpovikA oTyu kard Ty omoia eixe wapagxefel n WIGTWTIKY TPodTaoia, TTTOARTITIKA
afichéynon amd avayvwpiopévo ECAL v ofroie avrigtogifetar P v 3" A us uynAdtepn Badpita
MGTWTKAG TOIdTNTAS CUPPWYVA PE TOUG KAVOVEG YIQ T OTABHION TWY GVOIYHATWY EVavTl ETIXEIPHOEWY WY
Tapaypdeuy 2 Ewg 7 Tou KegpaAaiou 1 tou Trapdvtog Mépoug

- O TEEOY0S TTROOTAOIAS EIYE, KOTG TN XPOVIKA OTIVHIA XaTd TNy oToid EiE TapagyeBei n motwnk
TpooTagia f yia cladfmare ¥povikr| Teplodo £kvote, eqwtepik] SlaBdduion mou tooduvapei ye TidavoThTa
afémong {PD) fon 1 HIKpdTEpn amd ekeivy Trou avriataikel om 27 f o UynAdrepn BaBpiSa TIOTWTIKAG
TOISTTRG CULGWYO HE TOUG KOVOVEG YiO T OTAOWION Twy GVOIYHATWY EvavTl EFXEIPHOEWY Twv
rapaypdewy 2 twe 7 vou Kegahaiou 1 Tou Tapévrog Mepoug kal

- O mépoxog TpoaTagiag £xet edwTEpik? Slafduion Trou icoduvalel pe mBavanra ademong (PB)
ian § pIKpOTERN aTé EKEivr TTou aviioToxel oty 3" A ot vynAdTEPR BaBiida ToTWIKAG TTAISTRTAS GUpGLIVA
UE TOUG KQVOVES yIa Tn OTABMIoN Twv avoyudrwy Evavtl emxapioewy Twy Topaypdewy 2 £wg 7 vou
Kegahaiou 1 Tou mapdvrog Mépous.

Ma Toug okotrode The TTapolaag TUpaypaQou, n THOTWTIKG TIPOoTETia ou Trapéxeral amd opyaviapolg
£EQVWYIKLY TNIOTMOEWY DEV TUYXGVET KAIAS prTig avTeyyUnang KeVIPIKAG KuBEpvAang.

3. EIAH MIZTATIKON MARPATQFQON

26.

27.

Ta akéAouBa €iBn MOTWTIKGY Tapdywywy Kal pigwy Trou prropoly va ouvieBaldv ams autd Ta TgTwTIKG
Trapdywya 1 £Xouv Ta iBIa DIKOVOWIKG aToTeEAtouara, pTropolv va avayvipilovral wg amrodexrd,

(o) Zupptavies avrarhayrc kivdivou aBimang (credit default swaps)
(B) Tup@uvics avTaAhaynig ouvoAikig amodoang (total return swaps)® kal

{y) OpdAoya ouvdESEPEVO JE TOV THOTWIIKG Kiviuve utrokeipevou péooy (credit linked nates), oo BaBud
TTou ¥pniarofotaldvtal pe HETPRTA.

Eqv ma EAEY ayopdlel MaTWKG Tpootagia pe cuppwvia avtarhayis auvelikig amédoaung {total return
swap) Kal karaywpsl Ta keBapd 1road wou AauBdvel arrd T oulipwvia avrarhayng we xafapd saddnpa
ywplc aviioToixn peiwan Mg afiag Tou TpooTareuduevou oralxeiou evepynTikod {gfte pE {eiwon TG elAoyng
afiag eive pe aGEnon amoBepank@y), i MWK TpooTaaia dev avayvwpideTal g QAmOBEKTH.

3.1. Eowrepikég avTioTaBpiceg

28.

Edv pia ENEY TrpayparoTioie! SOWTEPIKG oVTIoTABIIaT XpNOILOTIOIDVTAG TIOTWIIKG TTapdywyo —OnAcdy £dv
avroTaBuifel Tov TOoTWTIKG KivBUVO avoiylarog Trou Ogv TEPIAGUBAVETAE 010 XAPTOQUAGKIO TUVTAACYWV HE
THOTWIIKG TTAPAYWYO TToU TEPIAAHBAVETAl OTO XARTCQUAGKIO SUVaAAYLV— N TTpOTTaTid avayvwpiferal we
amodexti yia Toug okomedc Tou Trapoviog [lapapTApaTog HOVOV £QOCOV O {ETAQEPOHEVOS OTO
YOpTOQUAGKIO TUVCAAaYWV Kiviuvos avaiapfdvetal amd Tpivo fj TpiTous. TN TEPTTWOEIS UUTEG, PE TNV
EMIPUAGER TG TuppuVIas TAC HETAQopds QuUTAS HE TIg arraiThgeg Tou mapdviag TMapaptriyares yia my
avayvipion g pelwong kwduvou, cappdlovial o Kavoves Twv Mepiv 3 &wg 6 Tou Trapovrog
MapapripaTos yia Tov uTroAoyiopd Twy oTUBUICHEVWY OOV KGI TWwY TOoWY avapevdyevng {nuiag oe
TEPITTWGT PN Xxpnparedoroljuevng MATWTIKIG TTpogTasiag,
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MEPOZ 2
EAGYIOTES ATTITHOEIG

H ENEY mpémel va amodeikviel amy Emrpor 011 dlagerel kardAinAeg Sindikacies diayeipang kiviGvoy
Tou TNG EMTpETToUV va AEYXEl TOUG KVdUvoug gToug orroieg evBixeran va exvedel weg amoTiAsgpa Tng
£QAPHOYRS TIPAKTIKLV HEILICNG TOU TNOTWTKOY KIVOUveU,

AveEdpmnta amd To edv UTTGPXE! LEiwaT Tou moTwnKod Kv3UvoU TTou avayvwpifeTar yia Tov YroAoyiaus
TWY OTEBICUEVIY TTOCWV Kai, KOTA TERITTWAT), YWY TTOTWV avapevduevng Znpiag, ol ENEY ogeidouy va
guvexidouv va a&iohoyoly TTApWG TOV TTTWTIKG Kivauvo Tou uTTOKEIpEVOU avoivuaras Kl va eival ot Beon
va amodeifouv oy Emmpomd 6T CUMLOPGWVOVIGH PE TRV amaitnon cuth. TNy TEpITTWOn Twv
ouvaoAAaytv emavayopds Kafi Savelodooiag f Savelchnyiag TitAwy A EUTTOpEUpdTLY, To uTroKslpevo
dvoiypa 100GTal, PAVO Yia Toug OKOTFOUG TRG Trapolaag Trapaypdpou, P Ta xa8apd ogd ToU avaiypaTos,

1. XPHMATOAOTOYMENH NIZTQTIKH NPOZTAZIA

1.1. SupBdoeg oupyngiopol eviog Tou 1IgoAoyIopol (EKTOS Tuwv ouppdoewv-TTACITiwY CUPYNRPIoHOU TToU kaADTTTOLY
guvaAhayic erravayopds, Saveindoaiag i daveioAnyiag TiTAwy fj EPTTOpEUPGTWY Kal/f GAAES guvaAAQyEg pe dpoug

Ke@aAaid
3.

yopdc)

O1 guppdoels cupyngopol £vTog 1goAoYIgUOl — ANV TwWv OULRGCEWY-TTAITIWY  CUPWIN@QICHOU TTou
KOAGTTTOUV ouvoAAayég eavayopds, ouvarAayés daveiodooiag A SaveioAnyiag Tithwy 1} EpTTopEUpGTLY
ka/f] GAAEG auvahAayés We dpoug Keqaraiayopdg — avayvwpifovrdi yio Toug akorrols Tou Kegadaiou 3 Tou
Tapaviag Mépoug edv TrAnpotvral ol akdhoubeg TpolTrodiaeg:

{a) O1 CUpBGaE! TTPETTEI VA EiVaN VOHIKWG CITOTEALTIATIKEG KOl EKTEAEOTEEG OF OAG TG VOHIKA TpATWTa
mou  Exouv Oikaofogia ew  autdy, Biwg of TERITTWAN agepeyyudmrag 1 TTWYEUONG  &vaG
avTicupfahiopivou

(B) H EMNEY eivar ge 8on va TTpoadiopiel avd Ao OTIYUA TI OIATSEg KGl UTTOXPEWUEIS ToU
QITaTEACUV aVTIKEIEVD TS oUPSaoTs ouuyn@iopal eviog IGoADYIGHOU

(y} H ENEY mapaxoAouBel xai EAEYXEl TOUg KIVBUvOUC Trou ouvBEovTal PE Ty Tadan Mg MOTWTIKAG
TTROCTOOIAG” KA

(3) H EMEY TrapaxoAou8ei kal EAEYXE! T OXETIKY avoiyuara oe kaapr Bdan.

1.2, TupPaoeic-TTAGIGNE CUPPNPITUOY TIOU KOAUTITOUY ouvahAayig ETTaVayopGg Ko guvahAayig SavelaSogiag 1

BavEICARWIAC TITAWY KOl EYTTOREUNATWY Ka/r, GAAES ouvalAayic e dpaug KE(pqz\ulayopdg

4,

O oupBdonig-hgiol  cupym@Icpol  TToU  KaAUTITOUY guvohhayés Emavayopds kKaill  ouvahhayig
SaveioSoaiag 1} SaveioAnwiag TiTAWY i EUTOPEUPGTWY k) dAheg ouvahhayés e dpoug KepaAmayopdg
avayvwpifovia yia Toug akotrods Tou Kegahaiou 3 you Tapdvrog Mégoug £dv:

{a) Eival vORIKWG CITOTEAETUATIKEG KOl EKTEAETTEEG OF 6Ad Ta vopIKd TpdawTa TTou £xouv Sixaiadocia
e qutisv {enforceable in all jurisdictions), i8iwg of TEPITTTWGEN GPEPEYYUOTNTAG 1} TIWXEUOTS EVOg
avTicupPaihopevou

(B) MpExouv gro HéAog Trou Dev aBEmat Ty uroXpéaat] Tou, Ta Bikaiwya Ve TEpHaTICE Kal va xAeigEl
gykaipwg (timely manner) 6Aeg ig ouvahaykg Trou UTIGYOVTAN 0TI OUpPAOE; aUTEG OF TERITTWoT| aBEmmang
oTé QVTICURBaAAGLEVE, 1Biws OF TIEPITTIWGON OPEPEYYLOTNTAG r} rTKeuorig Tou' Kal

(y) EmTpETTouy To QUUWN@IoU KEpB@V Kal Znpidv amrd ouvarhayég Tou kheivouv Bdosl ooppacng-

TrAciolou Kard TPETIo GIOTE TO éva HEPOG Vil OPEIAEI OTC GAAD LOVO éva kaBapd Toagd,

ErmmimAfov, TIpETEl va TTANpOUVTAF Ol EAAXIOTES TTATOE NG Trapaypdeou 6 1Mo KATW Yia Ty avayveplon
TWV  XNpaTooskovopikby  efaaparloewy oTe TAdiglo TG OVOAUTIKSG  WEBOBOU  XPTHOTOOIKOVOUIKWY
efacpalioewy. -

1.3. XpriUaTooiKOVORIKES EEQOQUAITEIS

1.3.1. EAGYIOTEC GIQITATEIS YIO TNV QVayvIpIon Twv XPHLOTOOIKOVOHIKWDY EEaopaAiTEwY ot GAEC TIG TTPOTEYYIGEIS Kai
ueBhBoug

B.

Tia TV QVaywiHpIon TWY XPNUOTCOIKOVOHIKIDY eEaoQuAioEwy KAl Tou Xpugol Trpémel va TAnpouvTal al
axdiouBeg TipodTodioelg:

(o) Xapnhi gucxEnar

Aev TIpETEl VO UTTAPXE! onpaviks BETKA OUTXETION geTald TG MOTWTIKYG TOIGTNTAG Tou aPEiAéT Kal TS
afiac TG Xprparcaikovoikig egaapdhions.
Q1 TiTho!l Trou exBiGovTal @id Tov ogakém 1 amd cuvdedepgvn e qutdv ovroTnTa Tou iSfou opiAou Bev gival

aTroBsxtol. Ta exB3dépeva Opwg amd tov iDI0 ToV OQEIAETN KOAUMMEVT OUOAOYT KaTd v Evwoid Twv
apaypdeuwy 66 fwg B8 Tou MapapTAUATg Vi, Mépo¢ 1 vou Trapdvrog Mépoug, propody poraradra va
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Bewpolvral armodexTd OTav TTAPEXOVIOI WE QopGALId Y1a. guvarrayéc smavayopdg, £pogav Trnpolviai ol
Bigraelg Tou TpwToU edawiou TN§ Tapotoag Tapaypdgou.

{B) Acpaieaa Gixaiou {Legal Certainty)

Q1 EMNEY ogeihauv va eKTTANOUVOUY GALS TIC oupRarnkés Kal XavovIoTIKES aTraITiioels Kal v AauBdvouy dha
10 avaykaia péTpa yia va efaopadicouy 611 prropolv va EMKahecdolv TG cUEBAoEIS XpNUATOOIKOVOUIKIY
eCaopadicewy Baoer g voltoBealag rou e@apydleTa oTa SKarIPaTd Toug aTré auTis TIg EaoealioEi.

Ot ETEY mpéma va éxouv pofel ot emapky vopikn eEéraon ou emBepaiwoe 67 o gupfdarig e§aagpahiong
efval EXTEAECTEEG OE OAEG TIG Yulpes TTou éxouv Sikaiodoaia, @a Tpéma va Tpofaivouy, xatd wepimTwern, of
véa vopikn e€Eraon via va emBeRaiaouy & ol cupfdosg e§axkohouBoly va givar ekTEAEOTEEG.

{y) AEITOUPVIKES QTTCUTATEIS

Q1 quppageig XpriHaTookovoUikiv sfaceariocwy TTpETe va eival SedvTwg Kal YpamTWG TEKUNPILHEVES Kal
vl meplhapBdavouv aagn xat afidmorn Siadikaagia yia Tnv Taxgia peucTtoTioingn TA¢ efaopdliang.

Ct ENEY mpéme: va egappdlowy amoteAeapankés diadikaoicg KAl PNXaviopous yia Tov EAEYXO Ty KivBlivuy
awd 1N ¥erfon cfocpakicswy —mepldapfavolivou Tou KIvBUVOU QITWALIGS 1) HEIWONG TG TICTWTIKAG
TTpOSTUTiaE, Tou Kvdlvou arrotipnang, Tou kivddvou ralong TG WOTWTIKIAG TTpoaTaciag Kot Tau Kivduvou
OUYKEVTPWONG, O OTToiol arToppiouv amd ™ xpron efac@alicewy kai amd v aAAnAemidpaon pe To
guvolikd Trpogid kivdlvou g EMNEY

O1 EMEY mpémre: va SlaETouv yparTug TERUNPIOPEVES TIOMTIKEG Kai TIPGKTIKES YIG TC 13N K@ TQ 11004 Twy
efagpaiicewy Tou amodiyovTa.

O EMEY mpérer vo umohoyifouv v ayopaia afic Twy sfac@aiioswv kol v avampogapudlouy
TouhdioTov KGBe £6 priveg kar KAOE @opd Trou éxouv Adyoug va TrigTEUOLV O1 N ayopaia agia Twy
efaopaliocwy £xel paiwee! onpavrikd,

Edv n £€aopdAian kpareiras o Tpito pépog, np ENEY wpémer va Aaupdvel e0Aoya pETpa yia v Siaopariae 6T
70 TpiTo pEPOS ATTOUOVUIVES TNV EEaapaAlon amrd Ta Sikd Tou oToIXEIa EvEpynTIKOU,

1.3.2. SUUTANPWHATIKEG EAGYIOTES QITQITROEIS YIA TNV OVayVAPIOT TuV XPRHATOOIKOVOUIKAY EESQUAICEWY TV amAr
péSoBo XpriarcolkovopIKwy eEaa@alicewy

7.

ETrirhiov 1wV QiraITAgEwY Tri¢ TTapaypd@ou 6 o TTavw, n TrpogTacia dev avayvwpietai otnv amAr PiBodo
YPHOTOCIKGVOIKIY £EQTQANCEWY TTapd POVO €av EXEl EVATTOpEVOUCT AnKToTNTa TouAdxIgTov fon e v
EVATTOHEVOUCT ANKTSTTA TOU avoiypaTtos,.

1.4, EAGyiaTes amamiaeis yia TNy avayvipion Twy t§ag@ahiotwy pe akiviid

8.

O efaupaliger; pe akivnTa avayvwpifovial edv TAnpetvTal ol aKOAoUBECTTPOUTTOBETEIC,
(o) AcpdAcia Bikaiou

H umroBrikn i GAho BApo¢ TTRETTEl va efval EKTEAEAT g OMEG TIC XWpEG Trou éxouv Bikaiodoala T anypn
alvayng g TMOTWTKAS SURQVIAS Kal va éxer eyypagel op8a xai éykaipa. H clppaor katoxupwve: TARPN
gUTTpdypaTh ao@dAsta (Snhadh éxouv npnBel OAES ol vouikés amanTrigelg yia T olaTagh TrG). H oppaan
EE0apAAIaNG KAl ) OXETIKA vopiks dladikaoia pémet va emTpéTouy oTny ENEY va Ikavowomae ge edAoyo
XpOvo TNV GTaITRoN TN¢ UE T PEVATOTTOINGT} TOU EVuTTOBNKoY aKiviTau.

(B) ‘EAEYX0G N5 atiag Tou akivriTou

H afic Tou aKivATOU EAEYXETOI TAKTIKG Kol TOUAGYIOTOV pia @opd To Xpdvo Trpokeiévou Tepl QKIVITUNV
EPTTOPIKAG XPIAONS, Koi KABE Tpia £Tr) TROKEHEVOU TTepl KATOIKIY. @a TPETE: va TTpayaroTrolofvTar o
guyvéC TMOTIPNOE £4v O OUVORKES TN Oyopds UTTOKENT@ Of oguyvis HerafoAic. Mmropolv va
YPNOINOTToI0UVTar oTATIaTIKES pEBOSAl yia TV artroripnan (valuation) TwWv akIVTWY Kol yid Fov EVTOTTIONG TWY
akiviiTwy Tou TRETTE! va arreriundolv. H aworiunon 8a mpéel va emavegetaleral awo gveldpTrTo EKTILNTH
£Gv UTTdpXoUv TrAnpopapies 61 N ofie Tou akiviTou EVBEXETal V& EXEI pEiwBel onpavTikd ot OXEON HE TG
YEVIKEC TIHEG TG ayopds. Tia Bdveia Tou urrepPaivouy To 10617000 TWV 3 EKaTolUUpIa fup) 1 1o 5% Twv
Siwy kepohakwv ¢ ENEY, n aworipnon Tou ckvijtou Ba Tpéme va emavefeTdgeral ama oveEapnTo
EKTIUNTA TouAGIoTOV KGOt Tpia Xpovia.

Q¢ «aveEARTNTOG EKTIHATASY VOSITAI TTPOCWITO TTOU £XEI TG TFQITOULEVT TIROCAVIM, IKQVOTNTY KO EUTFEIRIG v
£TOIALEr a ekTunon Kal eival avegdptnTog ama 1 Siadikacta MaToSoTIKWY aTTOQACEWY.

() Eyypoen Tekpgnpiwan

Ta €6 GOTIKGV K EPTTOpIKGY GKiviTwv TTou yivovral Sekvd ammd 1 ENEY kal of gxemKic maTedoTikeg
TOAMIKES THG TIPETIE VA TEKUNPIGIVOVTOE GAQWS KA YPOTTTE.
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(3) Aopahian

H EMEY Trpémel va Biabéte SIGBIKaoies TTOU va TG EMTPETTOUY VO EALYXE! £dv 10 akivaTo Tou AapBdveTal We
TTPOOTAia KAAUTFTETOr ETAPKLNG aTré ag@dAion {npitv.

1.5. EAGYIOTEG QITGITHOEIS YICL TV QVaYVIPIOT TWV ETTTIRAKTEWY amaiticewy we efacpaligewy

9,

Ol gEaoQAAIGEIG UE EI0TTPOKTEES ATTAITAORIG avayvpiiovta gdv TANpolvTal al akdAoudeg TTpolmoBiaElg:
{a) Aogdheia Sikaiou

(i) H vopikA TTpaén e Ty owoia Tapéxeral i efagedAlon eivar oupiayrig (robust) kat ATTOTEAETUATIKT
Kol Siaoaiife o1 o SaveioTig £xel oupn dikawpara enrl Twv Karofaropévuy OO,

{i) Ot ETIEY wpémel va AauBdvouv SAa Ta avaykaia PETRO Yid va Suppoppwdoly |E Tig VOUOBETIKES
aTrQITAGEIS TAS ANMOKpaTiag wg Tpag 10 avnTago (enfarceability) Twv Dixoopdrov Toug amd TRV
efagpdhar. H EMNEY wpéme va £xa amaimon TPWING TpoTapEdTNTag oty efagediian, uetd TG
ANQITHEEIG TWY TTROVOIOUYWY TTIGTWIUY Trou TTpoBASTIOVTCE O VOUOBETIKEG 1] EKTEALOTIKEG BIaTdSEIS.

{ii)) Ot ENEY Bg wpéme va £xouv TpoBel o ewapkr vopikn egétaan mou empBefaiwoe o1 01 oUpfdosg
£EaOQANang Eival EKTEAETTEEG OE GAEC TIG XLPES TTOU EXOUV dixaradoaia, kat

{iv) O quuPdosic eEacpdhiong Eival DEOVTWG Kot YPOTTRS TERUNPIUNEVES Kal TrEpiAapBdvouy aagr Kal
afibmom Bladikagia Taxgiog peuatatroinang TG fao@aNiang. Q1 Siadikacieg Twy EMEY mpéma va
KATOXUPGIVOUY TNV TRPMOT GAWY TWV VOUIKGV armanidewy yia TV xipuén Tou BaveicAnTrn oe aditon
UTTOXPEWOTS KaI TNV TaXEia pEUaToTroingn Trig egaopaiiang. Y MEPITTTWATN XprHaTOCIKGVOHKIY SUayEpEItIV
Tou daveloT i aBémong g utroxpiwang Tou, n ETNEY mpéwel va gxet vopipn efoudia va TTWANCE: 1 va
EKXWPRAOEI OF TpITOUG TIG EIOTTPAKTEES ATTQITIOLIG Ywpic T CUVOIVEGR TWV OQEIAETLV TWV EITTTPUKTEWY
aTaToLwy.

(B) Alayeipion kivBovwy

{ H ENEY wpéma va dia8etel amoreAeopaniks Sadikaoia EXTIUNOTS Tou MaTwWTikol KvBdvou amd
sioTrpaktéeg aramoelg. H Swdikaoia Tpeme! va mepidapBavel peTaLl GAAwv avaidosg e SpaatnpidTnTag
Kol Tou EMYEipnuanikcd Topéa Tou SaveldT kal Twv KGTMYOPIY  TTEAQTEY {E TOUug OTToloug auTag
ouvaAdooeral, Edv n EMEY Baoiferar oty ekTipnon rou SaveiaTh yia Tov wpoaBlopicpd Tou WoTwnKed
CVBOVOU TWV TEAQTWV TOU, TrpéTrer va emaveferd{el TIC TIOTWHKEG TTROKTIKES Tou Saveiar] ya va
efakpIBLCE: TV EMAPKE KGI TNV GSIoTNCTIa TOUS,

(iy To mepl@iplo PETaEl ogol Tou avolyparog kal afag Twv EIOTYRAKTEWY ATTAITHOEWY TTRETEl va
QuTIKOTOTTTRIGEl HAOUS TOUG GXETIKOUG TTGpAyovTES, TrEpIAQUBAVOREVOU TOU KOOTOUG pEvdTOTrOinang, Tov
KIVBUVD QUYKEVTPWOTC oIV opdda  EloTpaKkTEéWY aTQITOEWY  TTou £XEl EVEXUPIGOEl PEHOVWHEVOS
SavelohiTTng xal Tou Suvnmxol Kivdivou guykévipwang oTo glOvoho Twy avoiyudrwy g ENEY wépay
gkelvou TrOU EAEYXETAN HE TR yEVIKA peBodooyia mg. H EMEY mpima va spapudZel diadikacta guveyoug
KAarGAANARG  QEICAGYNIONG TwY EICTIROKTEWY aTAITATEWY, EmurAéov, TTPETIEl va €AEYXETAr TOKTIKG N
ouupPGPPWON UE TIS PATPES Twy Javiiwy, Toug TiEpiBaAAOVTIKOGS TEpIopIcHOUS KAl TIS AOITTEg VOIKES
ATQITAHCEIS.

(iin} Q1 £I0TTPAKTEES ATTQITAUEYS TIoU eveXupidlovial aré TOV TIATOUX0 TPETEN vo Elvar ETTOpKAS
BIaQOPOTTOIMUEVEG KOl VU N OUOYETI(OVTaI ONpavTikg pe quidy. TE TEPITITWON onpavnkig 9eTikig
ouoxEnong, ol guvdedepévor kivBuvor TTpémel va AcuBdvovTal Uty Kard Tov kaBopiopd epiBwpiwy yia
v opdada e5nopaiicewy aTo oUVoAd THe.

(iv) Ol £iOTIpaKTéES OTANHGEIG QMo jEpn OuvOeBEpEva pE TOV mototyo {TEpAOpPavopEvLY TV
BuyaTpIKGV KOl WV UTTaAA AWy Tou) Bev avayvwpifovTal wg TapdyovTEg BEiwang Tou kivBivou® Kat

{v) H EMEY mpéna va SaBérel yporTis TEKUNPHapévn Siobikacia yin TV pEugToTIoinon Tww
EICTFPAKTEWY QTAITACEWY O& TERITTLAN TPORBANHATWY. Or avaykaies Siadikagieg eiamrpagng TPETEN va givar
BubEoueg akdépa ka £av n ENEY Paoiferal umd Kovovikée TUVORKEC aTn AEITOUPYIK amoTAnpg TwY
TOTWTEWY, .

1.8. EAGYIOTEG QTQITATEIS YIO TNV avayviaptan dhAwy eprpdyparwy efagQuiioty

Ao0.

O1 Aaiég eprrpdypares e§aapaiivel; 8a avayvwpifovTal ey TrAnpodvTal ot akdAouBeg TrpolrodiaElg:

(o) H otuBaarn efaogahiang Eival VOHIKWG QTOTEAEOUATIKY KQi EKTEAEUTY) OF OAEG TIG XWPEG TIOU EXOUV
Sixaodoota kel emrpéme otqv ENEY va kavorrorjoel gt £0hayo ¥pova v amaithor] mg HE TN
peuoToTrainan Tou BeBapnuivou ayabod

(B) Me pévn efaipeom TIg aTodeKTES TROVOHICUYES araTcElg g wapaypdeou 9{a)(ii) mo Tave, eval

amodexrd povo Sikakbpara f) fdpn TpwNG TAENG €T TWV sfaopahioswy, H ENEY £xg1 ouvetrwg
TAPOTEPTIOTNTE £VAVTI GAWY TWwY GAAWY BAVEIOTWY ETTI TOU TrpoiGvTeg TG PELaTOTIoinGTS TG efaopdhung
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{y) H atia Tou ayaBol eAéyyeral TokTIXA KO TOUAdYICTOV Hia popd To Xpdve. Mo guyvic amoniproag 8a
TTRETTE! YO TTRAYUATATIOOVTA EQY O GUVENKES TNS ayopds UTTOKEVTAI g5 SuXvig HETaBoAfS

(3) H olupaon Saveiou TepIAauBAver AeTrTopepd TTEPIYPAPr] TS EEOO@AMENS Kal ToU THOTTOY Kal Thg
oUXVOTRTOS TWY avarposaployay afiag

(£) Ta idn epmpdyparmg eaogdhiang wou eival amodekrd amd nig EMNEY xa ot TOANIKES Kal TTRaxTIKEg
yia 70 katdAAnAo Troad kdB: eifoug s€aocedhiong of oxéon UE TO TTOOG Tou avaiyuareg Qa wpémEl va
BEUKPIVIZOVTOl TQQUI OTIG YPUTITHIS TEXRNPIWUEVES EowTEpikEG TIoTodoTiKEg TToMTIKEG Kal BiaBIkagiss ou
gival SiaBEaipeg yia eétaon

{or} O1 mrokmikég g EMEY yia 1y SidpBpwan ¢ guvarAayng Tpémel va kaBopifouv KaTGAANALG
amarTicils eEag@dhiang de uvdpinar Pe To TTogd Tou avoiypatog, TRV kavotnta fayelag peuaToToinarg
g sEaopdhiong, Ty kavdTnTa avakepevikod TpooGiopiouol wag Tiurg f ayopatag afiag, Tn ouyvdtTa e
my ofroia Urropel va TrpogdiopoTel dueoa i agia me efaopdhiong (ISiwg e erayyeApankr exTipnon 1
arrotipnan) kai 1ry peraBAnrornra (volatility) | ma évBeén g petaBinTétnrag g ofiag mg efaopdhiang

(0} Téoo np apyki aroriunon doo ko of avaTpogappoyeg agiag mpéme va Aaufdvouv Thfpg umdipn
kd8e emdcivior; iy rahaiwarn Tou Befapnpévou ayalod, Kard TAv amoTipngn kar v avampodgapuoyn agiag
péTrel va Giverar IBICIiTEPT TPOCOX 0TI ERMTWICEIS oy £XE1 N Trapedog Tou ¥pdvou oTig efaopadiong Taou
grrnpedfovial amd 1ry 260a 1 quvBEovTar Je QUYKEKDIPEVES NUEROPNVIES

(M H EMEY mpéma va éxel Sikaiwpa wuoikils emibewpnong tou ayafol, KaBAg Kal TOMTIKES Ko
SiadiKagieg yia Ty doknar Tou SIKaDUATog auTol” Kal

(6) H ENEY mpémel v Siagéve dladikaaieg Tou TG EMITRETOUY VG EAEYXEl EGV T ayals rou AapBdvera
WG TROOTATIC KOAGTITET EMOPKLG ard ac@aitar iy,

1.7. EAQYIOTEC QMAITHTEIS YIa TNV OVTIHETWION Twy avolypdtwy amé ouvarayfs Xpnparodorkh piodwaong wg
e€ag@aMopEvyY avolypdTwy

11.

Ta avoiypata owd cuvalhayéc xpnparodotikig pigbwaong pmopodv va avriperwmifovial wg avoiyuara
efaapahiopéva pe To Eidog Tou eKplabolpevou TEpiouaioKol aTaIXElou £pogoy TANpaUvTal ot aKoAoUBES
mpolmoBigelg:

(o) FlAnpodvral of TrpoUTroficeg Twy Tapaypdpwy 8 fwg 10 Mo Wavw, KATG TEPiTTWON, YO MY
QUUyVIPETT] TOU £I30UG TTEpIOUataKod oToieiou Trou expiaBuverar we eéagedhon

(B) O exuicBwric BioBirel awoTEAECUOTKG TAdign Swyeipiong Twv KivBivwv xat KardAAnAng
TrapaxoiolBnong Thg afiag g efagpdhions Goov agopd v Xprion Tou Ekpio8olpevou TrEpouaiakal
aroixeiou, TNV TTEAWGTTA TOU Kat TRV Tpoypaupanopévy SapKeaa Xpriang rou

{y) YTrpyer CUPTIOYEC VOUIKG WACHOIO TTOU KATOXUPWVEL T VoI Kupidinra tou sxpicBwTn emi Tou
Treprougiakol oToIXEIoY Kal TV IXGVATNTA TOU Va adKioE Ta SIKAIDPATA KUPISTATAS Tou g€ £68ET0 ¥povo

(8) E@aoov Bev £xel 1i8n TpoaliopiaTel kard Tov utroAoyiopd Tou LGD, n dlapopd peTagl Tng atiag Tou
avegd@AnTou Togol Kal TRg ayopaiag afiag g efaogdAiong Jev TPETTE va Eival TOTO HEYAAN WOTE va
obnyet oe UTEPEKTINoN TS pelwang kivBivou TTou arodiBeral oTo expicBoduEvo TEPIOUTIOKG TTAIXE.

EAGYIOTEC QmaiTEIS YIC TNV QVayvapion GAAWY poppiv xpnuatodotodisvig TNOTWIIKIG TpooTasiag

1.8.1. KaraBéoeig petpnitov 1 péou eE0OICUHEVG JE BETRNTA Trou TpolvTal ot Tpita idpupia

12,

H mpooraoia Tou avapéperal oo Mépog 1, Tapdypagpog 20 Tou TrapbvTog MapapTiparog sivat aodekT yic
v QUTIEETITIGN Tou Mépoug 3, Trapdypagog 77 tou mopdvrog lNapapriparog, edv TAneedvrar ol
akdiouBeg TpolroBigelg:

{a) H amaimon Tou Saveior évavn Tou Tpitou 1DpOHATOS EVEXUPIAZETAI GVOIKTA f EXXWpEiTal o EMNEY
Trou Trapéxer v moTodaTan, N 8¢ svexuplaon A EKXWRNON Eivar VOLIKGMG OTTOTEAETHATIKY KAl EKTEAETTH CE
GAEC TIG XWpeg TTou £xouv Sikaindoaia

(B} H evexupiaon 1 ekyGipnon Kovarroigita) oTe Tpito idpupa

(y) Q¢ amoTEAeopa TG avwTEpW KoaTTeinong, To TpiTo iBpuiia dev Pmope va TroayRaToTrOIE: TIANPLILEG
mapd povo ot ENEY Trou Tapéxel Ty maTodoTorn f| e dhha pépn Tou efousiodoTodvTal amd QuTry Kai

(5) To svéxupo 1 n exyprion Gev utrdkerar o€ aipeany 7} avaxkhnon.

1.8.2. AogpaAioTipia oupBoAcia Jwig evexuplacpéva amy ENEY oy rapéxe v wioTodatnoT

13.

Ta aogahiomipia oupBohaia fwig Tou éxouv evexupiactel oty ENEY Tou mapéxe my moTadotnon
avayvwpilovral epdoav TrAnpolvral o1 axdioubeg TpoltroBiotis:

(@) H smysipnon wou wopéxer v agpakion {whg yopeil va uvuwwpiésTul wg TApoxos Un

xpnuarodotoduevng ToTWTKAG Tpeatadiag oupewva pe 1o Mépog 1, wapdypogog 23 Tou mapdvrog
Napaptiuarog
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(8) To aopahioripo oupBohaic Juijs evexuplageral avoTd i exyeopeitai omnv EMNEY wou mrapéyer v
moTodornen

{y) H evexuplaan 1 exxdpnan KavoTroilial gy EMIYEipNON TTOU TapéxEr TRV aogdAion Guwrig, i omaia
Sev BovaTe LT TY KOIVOTTOINGT) autr va KataBdAe Tacq Trou ogeilovral Bdasl Tou aogaliaTnpiou xwpig
n guvaivean Tng ENEY Trou mapéxel my marodoman

(5} H agia egayopdgs Mg agedieiag Sev pTTope] vor HEOE

() H EMNEY mou mapéxel Ty TioTodotnan £x) 10 Sikaiwpa va karayyeiAsl To acgadigtipie oupBoiaic
ka1 va AdRel ot £08eTo Xpdvo Trv agia e5ayopds of TEpiTTWON afétnoric Tou daveioTn

(o1) H EMEY wou wapéxel Tnv marodamnon gvnueptveTar ard Tov kdroxe Tou gupfohaiou yia kabe
TTephTTIWON I TANPWAS OTO TTAICIO TOU aogahiatplou gupBohaiou fwiig

(2) H motwikr 1rpootacia TopEXETal Yia 6An T Bidipkeia Tou Saveiou. Te WEphTTWAT TTOU auTd Sev gival
Buvars, emeldri To agpaNaTpio culBoAaio ARYEl TRV amrd Tv AN g ctuBaong daveiou, n ETIEY mpéme
va SIoC@aAicel OTI 0F XPNHATORPOEG TIOY TTPOKUTITOUY amé 1o aogpoAlaTAgIe oupfdAaio Ba Xpnotpeicouy
omv ENEY wg efacedhion REXP T AN TNg gtupacnc daveiou® Kai

{n) To EVEXUPQ 1] 1 EKXLIPNON £Vl VOHIKWG GTTOTEAEGHATIKG KOl EKTEAEOTER OE GAEG TiG XWIPEG TTOU £XOUV
Sicaiodoota v oTiypR TNG olvayng ¢ alufoong davelou,

MH XPHMATOACTOYMENH TIZTQTIKH NPOLTAZIA KAl OMCAOTA TYNAECOMENA ME TON RIZTOTIKO
KINAYNC YNOKEIMENQY MEZOY

2.1. Kovég ammaImioeIg yia Tig £YYUIOEIS Kal Ta MOTWTIKA TFApdywyd

14.

Me v EmQUAaEn mg Tapaypdpoy 18 o kdtw, N THOTWTIKY TpogTacia Treu arroppéel amd eyyonon §
TOTWTIKG TIApdywyo GvayvwpiZeTat edv TAnRpotvTal ol axkoAouBeg TrpolTrobiceig:

(o) H moTwTkA TRoaTacia £ival Guean

(8) H éxraon Tng matwikig mpoaTaaiag opiZETal GUEUG Kat APETARANTY

() H olpRacn maTwTikAg TpooTadiag Gev TEpEXE! Kayia priTpa Tng oTaiag N Tipnon eival EKTHE TOU
gAEYYXOU TOU TIGTOBOTH X4 1} OTroia

(i) ©a eTTEIPETIE OTOV TTGPEAXO TG TpOaTaTiag va Ty KaTayysiALl JOVOREPWSG,

{ii) Oa auave To TRAYNATIKS KGATOG NG TTROgTagiag gt TrepiTTTan emMSEVIIONG TG TROTWTIKISG
TFQIBTNTAS TOU TTPOaTATEUGHEVOU avolyHaTag,

{iin) Qa ypmopolge va omaAAGEm Tav TApoXe Thg Tpootaciag amwbd TV UToXpiwan va
TrpayparoTTaice o eUBETe Xpovo TIg TANPWHES £0v 0 apXixGg OQEIAETNG Sev karaBdher Tig OQEIAGHEVEG
TANPWHES, f

{iv) ©a cTETPETTE OTOV TEPOX0 TNG TNOTWIKIG TIpaCTaGiag va YEIoe T AnkrdmId g, K

(8) Elvar vOHIKGG TOTEAETUATIK] Ko £KTEAEOTED O GALC TIC XWpeg Tou £xouv Sixalodoaia Ty amypr
¢ alvawng Tng oupBaarg Saveiou.

2.1.1. AeoupyIKEG aTTUITRCEIS

15,

H EMEY mpémel va amodexvas amy Emrpors 611 HiaBETE ouaThALaTa yia T Slaxeipion kd8e duvnTikig
ouykévrpwong kvbivou amd g EYYURGEIG KO TA TOTWTIKG Trapdywya Tou Xpnaiporrol. H ENEY mpéwme

va sival og 8601 va KaTaBeKvOEl TaV TROTIO PE TOV o1Toie N oTpaTHYIKA TG doov apopd T Xprion TIOTWTIKWY

THApAYWYWY KOl £Yyunoswy CAANAETOPa HE T Biaxeipian Tou GuvoliKo( g TTPoQiA Kivdovou.,

2.2. AVTEYYUrjGEIS TOU KPETOUS Kol GAAWY OVTOTHTWY TOU Snuocou Topéa

18,

Edv To Gvolyla TTROGTATEGETaI aTrd £yy0non n omeld eival avTeEyyunpévn o KEVTpIke XuBEpvnon A KEVTRIKT
Tpémela, TEPIPEPEICKT KUPEpVNAN 1 TomIKR apyf fj ovroTnTa Tou dnuoaiou Topéd, O GITAITACEIS EVavTH TWV
OTTQIWY QVTIHETWTTIZGVTCN Cav OTIIITROEIS EvavTl TG KEVIPIKNG KUBEPVTIOTG OTIV ETIKPATEID TNG oTToiug auTh
£ival eYKATESTAUEVT OULPUVa HE TIS frapaypagous 2 éwg 7 You Kepahaiou 1 Tou Tapdvrog Mipaug, amo
moAupgpr Tpdmela avdmTuéng oty oTroia epappddetal guvreAeatig aTaBiaong 0% olupuwva He Tig
Trapaypdpous 2 éwe 7 Tou Kepahaiou 1 vou Tapdvrog Mépoug, i aTrd OVTETTA TOU Srjudoioy TopEa o
QTGITROEIC EvavTl TNG OTTGiag QVRIHETWTIZovTal we araTRosg Evavl iGpupdrov  qUpguva pPE TG
mapaypdpoug2 £wg 7 tou Kegahaiou 1 Tou TopovTog Mépoug, To GvoiyHa UTTOpEl va CVTIRETWTTICETAl WG
KOAUTITGPEVO OTFG EyyGnan mou Trapéxeral amad TNV £V Adyw ovIOTTA EQV TTANPOUVIQl O okdhoubig
TrpodTroBECEIG:
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{(a) H avTeyydnon KAAUTTE OAC Ta oToiEla ToTWiIKel KivSovou tng amaitnong

(B} Tooo n apyiki eyyinon ooo kw n avieyydnon minpoly Tig amaiTioelg Twy wapaypaguwy 14, 15 kal
18 rou apdvrotg Mépoug via g eyyungelg, pe povn efaipeon oni i avteyyunan prropet va pnv elval duean
Kal

(¥} H Emtpor £xel meiofel o1t n apexopevn kahuyn eivar amoteAeopank Kal én kaveva iotopixd
BeBopévo Jev utrednAwvel 4T n xdAuwn wou Tapéyer ) avieyydnan 8ev eivar oty TTPAYHATKATRTA
igaB0vapn JE EKEivy TG GUEoNS eyyanang g ev Adyt ovToTATaS.
H utBoBog TG Tapaypdgou 16 mo Tavw Epappaleral emiong via dvoiypa mou Sev kaAUTTET Gmd
CVTEYYONGN TWY QVOPEPOLEVIOV UE QUTHY OVTOTHTWY, EPACOV N avTEYYUNaN TOU avolylarog, HE Tr oepd g,
TrpooTateleral EUBiug amd eyyunon Bt eK TV QVaQENGUEVIAV OVTOTHTWY Kal TTARpoulvTar ol Trpolroliasig
TG Trapaypagoy 16 o mdva

2.3, ZUPTTANpWHCTIKEG aralmiocls yia Ty avayvwpioT Twy EYyuraewey

18.

18.

H eyyinan avayvwpilerar edv hnpobvral ol akdAouBeg TpolmoBigelg:

(g} Apfowe PETd TNV aBéTnan Kaifry T pn TANPWPR TTou evepyoTroiEl Tnv eyyonan, i EMNEY mou mapéxe
v ToTodoTnorn &xer To GBikaiwpa va evdysr Tav eyyunt evTdg g wpoPAewdpevng TrpoBiapiag kal va
Zntioel v karafiohrl kG8e ocol Tou ogeidetar BdoEr TNg owaitnoNg YW TRV OTTOIQ TTapEXETa N TTpagTagia.
H xarafohs ammé tov eyyunr Sev umrokerat o évaraon katd g EMEY ou wrapéxel Tiv Trigraddmon
TIROKEIPEVOU VO oTpage! TTpWTG KGTd ToU OPEIAETT

Ir TwERITTTWON M Xpnparodorolyevng MATWIIKAS TpoaTaciag TTou KaAITTEl evutraBnka Gdveid

KaTolkiag, of ananhoss e wapaypdeou 14(y)(ii) o mdvie, xo Tou wpwTou edagiou g Tapodoag
TTapaypdeoy, TRETE va TTAnpodvTal povo evTog 24 Lnviv,

(B H eyyinon amoteAsl pnTh KAl YpATTiI¢ TEKUNPILpEV UTTaXpEwen Teu avahlapBdver o eyyuntig xai

(y) Me Ty emeuAasn tAg emapevng @pdang, n yylinan KoAUTTE SAG T £idn TANALWWV TTOU AVapEVET

va Tpaypatomoricel a opaAimg via v ekrAijpwen ¢ amditang, Edv opigpéva Eidn TTAnpuuty
gEonpolivian aTmd TV eyyinan, n avayvwpiouévn agia Tng eyyanong mpogapudderar yid va Angdel umdyn o
TERIORITHAS TG KAAUYNG.
IRV TEQITTTWON TWY EYYUNOEWY TTOU TTapéXovTal gTo TAGIGIo cuaTnpdrwy apoiBaiwy Eyyuroswy oy
avayvwplfovial yia Toug okomoug autals amd v EmMTpoT [ Ty £yyuisewy Tou rapéxovial i
KOAUTITONTE QTS TNV avTEyydnon Twy ovioTiTwy ¢ rapaypdepou 18 o Trdvw, Bewpeita o1t of arraltiosg
Tri¢ Trapaypdpau 18(a) o Trdvty IkavoTrolotvTal edv TAnpoUTas pia arrd Tig akGAGUOES WPoUTTOBECEIS:

(a) H EMNEY wou trapéyel myv motodstnan £xel o Sikakopa va AdBel g e08eT0 Xpdve amd Tov eyyunT
TTpOCWPIVA TTANPLYF TToU UTTOACYIETal KArd TROTTO (MATE va avaTpecwTEle pia avBekTikr ekriynon (robust
estimate) Tou Tocod oiKovopikAg Znuiag, TepiAappavopivng g fnpiag amd T PR TANRWHEA TOKWY Kal ammd
7O GAAG £i8 TTANPWEWY TTou uTeXpeodTal va TPAYRATOTIOCEl 0 BavegTig, TRV oToia &ival midavd vo
utroorel n ENEY mou rapéyel v moTeddman, kat avahoyia 1rpog TNV KEAUN Tou TTapéxel i eyyonon® i

(R) H EMEY mou mrapéxer v marodstnon uwopei va arredeife O 10 amersAiopara g mpooraciog
¢vavn Znpiag rou TTapéxel n yyonon, TepapBavoliévig Thg fapiag amd T un WARPWL TOKWY Kal GAALY
TTAPLLIY TTOY UTTOXPEOGTAl VE TIPAYHGTOTOIOE: 0 SaveioTig, SIKWOACYoUV TETOIN OVTIETWTION.

2.4, ZUUTTARPLUGTKES ITRITAGEIS Vi TG TOTWIIKG Tapdyya

20.

To maTwTKo Tapdywyo avayvwplleTat edv mAnpoivial ol ckdioubeg Trpolimobioeig:

(&) Me Tnv emipUACEn Tou anueicu (B) o KATW, TO TNOTWTIKG yEyovhTa Tou wpoPAdLTovrar awd T
TCTWIIKS Trapdywyo TEPAEBAVOUY TOUAAYIGTOV:

() TN £n TANPWEA TWY TFOGLV TToU ogpeirovial SuVAdpEl Twy OpwY TNG UTTOKEILEVAE TROTWTIKAS UTTOXpEWTnG
Trou Iox0ouv xard To Xpdvo TNg un TAnpwyrs (pe Tepiodo Xdpmog avriaToixn n wIKpSTEpn amd £kelvn g
UTTOKETHEVTIG TIIOTWTIKAS LTTOYpEWCNS),
{ii) TV TTGIXEUON, QpEPEYYUETNTA K aBUVAMIC TOU OPEIAET va TTANQWOE Ta Xpén Tou, 1 T aduvapia Tou §
TNV £K HEPOUG TOU YPATITA Trapadoyy Tg aduvapiag Tou va TTANPRoE YEVIKG Ta AngrTpaBecpia Xpén Tou, Kal
dAAa aviAoya yEYOvaTa, Kot
(ifi) Tnv avadidpOpwan THE UTFOKEIMEVNS THAOTWTIKAG uToxpéworg Pe Biaypapr 1 avadiaragn Tou kegaiaiou,
TWV TOKWY [ TWY TRounBeriy TFOU EXEl wg amotéAeopa gnpia amrd mioTwaon (credit loss event), .. Adyw
avaTTpooapUayrS aiag i GAANG TapapoIas XpEWanG gTo AoYapICoo aTroTeAEapdTwy

(B) EQv To TOTWTIKA YeEYovGTd TroU TTpOBAETTOVTGN amd To MOTWTIKG Trapdywyo Jev epilayBavouy T
avadidpBpwan TN UTTOKEIYEYNG TIOTWIIKGG uTroxpéwong olppwva e To onugio (a)di), n moTwnkn
TpooTacia UTTopsf wathgo va AneSel uéyn, pe v polmoseon om Ba peawde n avayvwpiopévn agic mg
gupguwva pe 1o Mépog 3, Tapdypagog 81 rou rapévrog Flapaptiparog

{y) Trv TEQITTWGN TWY TOTWTIKEDY TUpAYWYKWV TTou emTpérouy To Siakavoviaud |1 yeTpnTd, umdpye:
dpric Siodikaogia ametiunang yie v afiomiorn ekripnan mg fnplag, H mpoBeopia amoripnong e
UTTOKEIHEVIIG THOTWTIKAS UTTaxpéwong HETA To MOTWTIKG YEYovos opileTal aopg
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(8) Edv civas avaykafo yia To Siexkaveviopd va el o ayopaaTig g wpooTagiag 1o dikaiwpa Ka TY
IKQVOTITG v PETafiBGOer THY UTOKEILEVY TIOTWTIKY UTTaXpiwarn oTov Wipoxo TG wpodatagiag, o 4pot TS
UTTOKEIIEVAS TRIOTWTIKAS UTTOXpEWOTNS TIpofAETTouy 11 T pépn Gev popaly va dpvolvid: xwpls Bdolpoug
Adyoug Th Suvaiveon TTou ataiteital yia T perapiBaan autrh Kal

(6) H Tautétnia Ty pepdv wou ivan uedBuva va SiamaTiwaouy £dv £mTiAGE £va TOTWTIKO yeyovég

opiteral oapwg. O Tdpoxos g Tpoctaciag Sev £xel pdvag Ty EuBlvny g SwamioTwong aurig. O
ayopaoig Tng TrpocTagiag £xer 7o Dikakwpa/y IKaveTnTa va TAnpogopet Tov Tdpoxo g wpootagiag ot
ETHADE Eva TIIOTWTIKG YEYOVSG,
Tuydv avavTioToigic pPeragl g UTTOKEINEVNS TTIOTWTIKAG UTTOXOEWONG KOt TS UTroxpéwong avagopdg
(reference obligation) Tou moTWTIKOU TTAPAywWYoU (BnAGSr TG UTTOXPEWONG TTOU XPNOIPOTIOEITAl YIa TOV
Trpoodlopiopd e afing Siakavoviopol pE xprpoTikd SiaBiopa j g afiag Tou Topadoriou pégou}, i
peTaéd TG UTTOKERIEVNG TNOTWTIKAG UTTOXpiwang K TG UTTOXOEWONG TIoU XPNOHOToIETal yia va
BiamoTwOEl £Gv £TTAABE Eva TTIOTWTIKG YEYOVOG, EWITPEWETQl HOVO EAV TAnpolvIn of akdAoubeg
TpalTroBigelg:

() H utroxpiwan avapopds i, Kard TEPITITIon, 1 UTTOXPEWOT TIOU XPNOIYOTTOIEITal Yia va BIGToTWEE
gdv eMABe Eva MOTWTIKS yeyovag £xel TNV iB1a 1) XapnAdTERN £COQANTIKY TROTEPUIATATE YE TNV UTTOKEIIED
uToXpalIan” K

(B} H urmokeijevn uToxpéwar ki n uTroxpéwan avagopdg i KOTA TrEpITTTWGOT, N UToXpéwan Tau
¥pNoIYeToIEiTal yia va TTpoadiopioTs edv ETTRABE Eva TIOTWNXG YEYOVGE, TTpoEpYovVTar aTTd Tov fBIc OQEIAET
(Bnhady Thv o vopik] ovIOTTa) Kai uTdpxouv £XTEAECTEEC PATPEG OTaUpoEidolg aBiang UToXpEwaNg
{cross-default) i oTauposiBoug Tpowang eEoPANCTg {cross-acceleration).

Karrfjpla umraytaylis oTnv GvTIHETWTTION TToU TIPORAETTETal 070 Mapapmua VI, Mépog 1, rapdypagog 4 Tou TTaPAVTIOS

Mipoug
22.

Mpoketuévou va eivar Suvarh n UETaXEIpIaN oY TFEPIYPAYETaL aTo Mapaprrya VI, Mépog 1, TTapdypagog 4
TOU TTapavTog MEpoug, i ToTwTK TpooTaokl Trou amroppéer aimd eyyUnar 1} TIOTWTIKG TAPEYWYO TPETE
vaI TTANPOI Tig arOACUBEG TTpoiiTroBioeg:

() H utrokefpevn utroxpéwan TrpETren va efvar

- Emyeipnpanké dvoiyda alppuva He 1ov opIopo Thg Tapaypdeoy 10 ou Kegadaiou 2 tou
Trapaviog Mépoug, e eaipean ao@aAigTikiG kal AVTAaQAAITTIREG ETTIXEIPROEIS

- Avolyua évavl TEpIpepeiakiis kuBEépvnang, Tomkig apxXig n ovraTnTag Tou dnudoiou Topéa Trou
Bev QUTIMETLITIZETA g Gvarypa EvavTl KevTpIkrg KuBfpvnong f kevTpikfg Tpadwefag cOppuva pe TV
Trapaypdpou 10 Tou Kegahaiou 2 Tou rapdvrog Mépoug n

- Avolyua fvavn pkprc 1 peoaioy peyéBoug ovidTnrag, yapaxkTEdeve wg avolypa havikig
olpQuva e Ty Trapaypdgou 10(4) Tou Kegoaiou 2 Tou TTapovTog Mépoug

(B) O utrokeipevol TrioToUKoi Sev TrpéTrel va eivas PEAN TOU 1Biou opiAou ETIXEIPACEWY PE TOV TTAPOXQ NS
TrpogTaciag

{y) To dvoiyua TTpéTFEl va avTiaTaBiZeTar pe Eva amd 1a akohouda péoa.

- Mn XpnHaToBOTOUHEVT THOTWTIKG Tapaywya HEPOVWUEVOU DAVEIOTH A EYYUROEIS HEHOVWLHEVOU
GoveloT

- IMpoidvTa KaAuyng xvdivou wpWwIng aditnong ot glvohe avorypdrwy {first-to-default basket
products) — 1 pETaYEimon 1oXGEl yia TO TEEQIOUTIAKE  OTOIXEl0 TOu OUVOAOU TFOU avTITPOCTTEUEl TO
XapnAbTEpo OTUBUIGHEVO GoiyHa R

. . . th . .
- Tpoiévra kGhuyng kwdovou vieotig (n™ to default basket products} aBémong gt glvoAo
QVOIYLGTWY — N ATOKTWHEVT) TTPOCTAcHd gival EMIAERILN va urrayBei o1o £v Adyw whaigio pévov epdaoy EXEl
atroxtn@ei pooracia {n-1) awd Tov kivbuve aBétnong fi 70 (n-1) TwV TERICUTIGKGV UTRIXEIWY TOU ouvohau
avoypdnwy eivanl (8n ge kardotaon aBémong. ITig TEQIMTGICEG auTég N peTaxeipion woxbe yia 7o

TEPIOUCICKS OTAIYEID TOU GUVGACU TroU QVTITTPOTWTTEUE TO HIKPOTERO oTabCpévo dvarypa
(8) H mioTwTK Tpoatasta TANPo TIig TrpoiiTroBégelg otig Tapaypagoug 14, 15, 18, 20 Ko 21 mo wavw

() © ouvteAcotic OTABGNG TTOU CUVGEETAl JE TO dvoiypa Tpo NG EQUPHOYIS TNG LETaXEpIaNg ToU
MapaptipeTog VI, Mépog 1, Trapdypagog 4 Tou Tapoviog Mépouc, Sev evowpartver (factor in) 87 kapia
TTTUXA TS TNUTWTIKAS TTRocTagiag

(o1} Mia ENEY &xe 1o dikaiwpa, Kabog xal my TrpecBokia va TTAnpweEl aré Tov Tapaxa TOTWTIKAS
TPeOTACIG XWpig Vi TTPETE va KAver Xprion EVOIKuY pécwv Kard Tou avncupBoAAopivou yia Ty TARpWY.
Y70 pErpo Tou Buvaral, wia ENEY Aappdvel pérpa Tpoxsluévou va Ikavotroingel T o TGpoxeg TOTWTIKAS
mrpocraciag eival SlareBeIpévag va TTANPLTE aPETWS OF TrEpTTTWaT} TTOU ETEABEI £va TTIOTWTIKG YEYOVEG

(O H ayopacBsion WIOTWTIKA TRoCTAGia aroppo@d GAES TI THATWTIKEG Enies Trou TrpaypaToTroIilnkay
£TH TOU GVTIOTAOIOPEVOU avoiyuaTtog e5mTIg TIOTWTIKIY YEYOVOTWY Trou ouvEfnoav xa TTpoBAETTOVTAl O
aupBacn

() Edv n Sidp8pwar; wAnpwing TROBAETTEl Tov QUKD BIOKOVOVIOHS TATE TTRETTEl VO UGIOTATIR VOUIKY
aogdAeia doov agepd TV Suvardmia Tapddoong £vog Faveiou, opoAsyou 1} EvBEXOPEVNG UTTOXPEWONS.
Eqv pa EMNEY mpotifetan va Trapadage Hid UTTOXpEwWaDT BiupopETIc] ard To UTTOKEIgEVe Avolypa TaTE
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Blaapariler 6T N Tapadoréa uTexpiwan eival apkodviwg peucTh waTe n ENEY va Sdvaral va v ayopdos
rpog mapadoon oleuvd e Ta daa opfiovtal ot ollBacn

(8) Q1 dpot Tv Siakavoviouwy MoTwTKAG TrpooTactiag emBefaiCivovial VOUOTUTIA YpanTwg TG00 amd
TOV TIAROYO MOTWTIKAG Tpoataoiag xoi Ty ENEY

(1) Q1 ENEY epappddouy Siepyacia yid tov VTG UTTEPHETPAS GUAXETIONS PETag Trg pepeyyudtnTag
EvO¢ Trapdyou TrpogTaciag Kl rou SaveloTd Tou uTroKeipevou avoiypatog Adyw Tou 6T N emidoor Toug
gfaprdrar amd kowols Trapdyovieg TEpav Tou GUOTHRATKOY Tapdyovta kiviuveu (systematic risk factor)
Kl

(10} Te meEpiTTwon wpogTaoiag evavn Kvdidvou amopeiwang Tng afiag, o TWANTAS TWY ayopaoSiviuv
EITTRaKTEWY Bev TpETel va aviiker arav iB1o wiho emYERA|OLwWY HE TOV TTApoxo Tng TrpoaTaaiag,

MEPOZ 3
YTTOACYICHOC TOIV ATTOTEALTUATOV TG HEWATG TAOTWTIKOU KivOUvou

1. Me T EM@UAGEN Twv Mep@v 4 fwg 6 Tou TapavTog Napaptiparog, edv wARpotvTal ol tatdéeig Twv Meptv
1 Kal 2 Tou Tropéviog [lupupTANaTOS O UTTOAQYIOHAS Twy OTUOUICHEVOV TTOOWY CUHGWVI {E TG
mapaypapoug 2 éwg 7 Tou Kegaaiou 1 Tou Trapovtog MEPOUS Kai 0 UTTOAOYIOHOE Twv aTadIcuiviy Tocwy
KO TWV TTOOWY avapevopevns Inuiag alpewva pe 1o Kepdhoio 2 tou mapdvrog Mépoug prropef va
TporotomBel alupuva PE TIg BlaTdEeg Tou TapdvTog Mépoug.

2. Ta pETEATA, O TITAOI KOI TO ELTTIOPEVUHATA TIOY ayopadavrat, AapBdvavTe we Savelopo 1 rapaiapBdvovrar ae
guvohAaysy  emavayopdg rp ouvadday SaveoAnwiag X Saveiodooiag  TiTAwv ff  EMTTOPEUPATWLV
avTigeTwIrifovial we efacaniarg,

1. XPHMATOAOTOYMENH MZITOTIKH MNPOLTAZIA
1,1. OpdAoya cuvBedepéva g TOV TOTWTIKG KivOuvo utrokeiyevou péoou (Credit linked notes)

3. O1 emevBioeg of opdhoya ouvdedepfva pe Tov WOTWTKG KivBuvo UTTOKEiuEvoU pégau, Ya omrola éxouv
exdaBel amd 1 Savelodotoloa EMEY, propolv va avTMerwiovial wg efaggahies, He ¥pnuaTkd
diaBiowa (cash collateral).

1.2, Supyngiopog eviag Icchoyiouad

4. Ta Sdveia ko of XaraBégeg Tou xkparofvral atnv EMEY Trou mapéxsr Tnv moTodoTnon Kot UTTOKENVTaE g€
SUPYNPIOLE aTOV IC0ACYIONS QUTIHETWTIZoVTar WS ESUaQaAiTEIS e XpruaTikd SiaBiaa.

1.3. TupBdoas-TAdio guPYN@ICPoU Trou KaAdrTouv quvahAayig emavayopds kaiff ouvalAiayis davelndooiag I
SavetoAnyiag TITAWY KOF EUTTOPEUPATWY KaHi] GAAEG guvaAAayEig e Spoug KepaAaiayopds

1.3.1. Yrohoyiou6g TG hfpws poogappoopévng agiag avolyparog

{0) Xpriorj ¢ PEBOBOU TWY ENONTIKWV CUVIEAEOTUV TTROUAPHOYAS uerapAntotnroag (Supervisory volatility
adjustments approach) 1 Tng UEBGGOU TV EOWTEPIKAYV eKTINiTELY (Own estimates volatility adjustments approach)
TTpOUapUoYRg pETaBAnTaTNTAg
5. Me v Em@oAaln Twv Topaypdeuy 12 fwg 21 mo Kdrw, Katd Tov UTroAoyigpd Tng «wAfpLwg
Tpooappogpévng agiag avolyparagy (fully adiusted exposure value EY) yia Ta avoiypara Tou UTTayovIal Of
amedsky oOpfaon-TAciolo  cupwngiopod Trou KoAUTITElL GuvaAAoyES ETavVayopdg Kalffy guvahhayéc
SaveioBootag | SaveroAnyiag TITAWY Kai EpTropeupdTwy Kair dAAeg ouvaAhayeg pe dpoug Kepahaiayopds, ot
EQapPOIOHEVES TrpoTapyioyés HeTaBANTOTTAS UTroAayiZovrar gite Pe T p€Bodo Tuwv ETFOTITIKWIV TUVTEAEOTUV
TTpOCapUCYG HETARANTOTATUG £iTe e 1) PEB0B0 TWY ECWTEPIKWY EKTIHRTEWY pogapyoynig HETaBAnToTOTAS,
orwe autég Tapouaidfovtas ot Topaypdpous 30 fwg 61 ™Mo kdme o v OvOAUTIKR  péBodo
xpruarcolkovouikwy efaogaiicewy (Financlal Collateral Comprehensive Methed). MNa m xprjan e peBddou
TWV ECWTEPIKGV SKTIHRGEWY TROCapUoYrS peTaBAnTomtag epappdfovral o g Trpolmobioeng Kal
ATFCITAROEIC BTG YIT TRV QVAAUTIKA P£8030 Xpri|HaTaciKOVORIKLV ELAT@aNITEY.
B. H xaBapd] Oéon ot k&8t £id0g TITAOU 1} ETTOpPElLOTOS UTFOACYIETON QPUIPIVTAS OTTd T CUVOAIKY afia Towv
TITAWY 1 TWV eTTopeupdrwy outod Tou eidoug Tou Sivovral ot Saveiopd, TTwAodvral 1 Trapadidovror Suvayer
Tng ocUpBaong-Trhaigiou, ™ guvokikr afia Twy TiTAwY 1 TWY guTropsuydrwy Tou 16fou Efdoug ToUu
AquBdvovTal pe Bavelgpd, ayopagovial ij mapoAdufdvovial Suvaper TNg ouufoons.
7. i@ Toug okoolc Tou onusiou 8 T Tdvie, wg «eidog Tithou {type of security)» voolvrar o TiTAol TToU
ekSiBovral ard Ty iSa ovidmnTa, éxouv Ty B0 nuepopnvia ékdoong Kar TV iBie AnKTOTRTO KAl UTTOKENTO
aroug iBloug Opoug Kal TpolTroBéoeg kar 011§ [Gieg TTepiddoug PEUCTOTTOINONG TwY TTapaypdpuy 34 fwg 59
MO KETUd,
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H koGapi Béon of KkdBe voCPa, EKTOG TOU VORIGHATOS Slaxavoviguol g odpBacne. TAagiou
guppneiopol, uTohoyileTar agaipiviag amd T ouvoAIKn agid Ty TiTAWY OTO OXETIKG vomauad Tou SivovTal
ge Saveoud, TwAodvial i) Trapadidovial duvapel Thg gluBacng-mAaigiou, guv To TIOGG PETANTUV OTO
vopIgpa auTd TTou Siveral o Saveigud, Trwhetal A ueTapiPageTa Buvdps g oupPaong, Tn auvohixky aia
TV TITAWY OF autd 1o voptopa TTou AapBdvovTtar pe Saveioud, ayopdlovial i rrapaiapdvovial Suvdue g
gupQUVIag, OuY TO TTAGG PETPATWV OTO VOMOHA QuTd Trou hoypdveral ye Javeiopd R Topahappavera
Buvdye g ouppaong.

H katdAAnAn Trpooapyoyn peraBintémnrag yia Gedopévo £idog TitAou 1) BEQNG OF HETPNTE EQOPUGLETAl OTNY
aTrAUTY TP TG Kabaprg BeTIkAG i apviTIKAG BECTG aTOUS Tithoug Tng ev Adyw kamyoplag,

M Trpoaguppoyr PETaBAnTomrag Adyw Kivdivou ouvoArdypatog (f) epappclerar oty kadapd enixd A
apvnTik’ BéaT) of KA6E VOLIgLa. EKTES Tau vopiguaTeg Siaxavovigpol T atpfaong-rAaioioy qupyngiopod.
To E* yrohoyiZeTas ge Tov GrOAouBo T0TTO: '

E’ =max{O,[(Z(E)~Z(C)+Z}Ka9apﬁ Kon o5 KO n’fz’ol*Hsec)-i_(ZlE,&l*Hﬁ)]}

Edv Ta oroBjicuivae mood utroAoyiavial gupiguva PE Tig Tapoypdpaug 2 fwg 7 vou Kepohaiou 1 Tou
mapéviog Mépoug, E eivas ) agia avolyparog mou Ba arodiBoray gg KAfe Xweloté Gvoiypa am copBaon-
tradiaio eEAAEipEl TN mioTwTKNG TTpogTacias.

Edv Ta TaBUICUEVA TIOOd KAt TA TIO0G avapuevopevns fnpiag utrchoyiZovtal clpgwva Pe To KepdAamo 2 Tou
Trapdvrog Mépoug, E eivai n afla avoilyparog mou Sd amoliBaTay of KABe XwoloTd dvotypd atn cluBaon-
TTAdigio EMEIPE TNG TOTWTIKYG TTpooTagiog.

C eival n afio Twv TITAWY {j ERTOPEUPATWY TFOU AopBavovTal pe Saveloyd, ayepdfovia i) TapaAapBdvovTa i
T0 pETpNTA TToU AapBdvovTar pe Baveiopd 1§ TrapaiapBdvovral yia kaBéva amé Ta avoiylara autd.

Z (E) sivan To d8poropia dhwv Twy E atn obpBacn-hdioio,

Z () stvas o G8poiopa Ghwv Tww C ot alpBaon-TAdivio,

Eq sival n xkaBapr Séony (Bemki} A apvnTik} ot dedopivo vOIoUa £KTAC TOU voliiouarog Stakavoviajiol
&g auth uTrohoyileral oGu@wva e Ty Tapdypapoe & mo TaVW.
H .. eivar n katdAAnAn yia deSopéve eidag Tithou Tpogappoys peTaPAnrémrac.

sac
H P gival N Tpocappoyn HerafAnTémnTag Adyw kivduvou guVaAAGYNATOG.

E* given n TTARpWE Tipoaapuaapévn afia avoiyparog.

(R) Xprian Tng HeBOBOU TV ECWTEPIKWV urrederypdrwy

12,

13.

14,

Avtl TNC pEBOBOU TWV EMOTITKGNW CUVTEAETTWVY Tpocapioyis  HETaBAntétirag A g peBOdou Twv
EOWTEPIKIY EKTIACEWY TTROCAPOYIS HETABANTOTATEC Yid TOV urroAoyIopd TG TTANPWS TTROGOPHSTREVIS
aflag avoiyuarog (E*) TTou wpoxdTrTe and v gpappoyn amodexTig alpBaong-riaiciov qupyneouod Tou
KaAUTITEl CUVOAAGYEC eTTavayopas Kat) cuvahayég Saveidooiag fj daveiohnyiag TiThwy Kal guTropeupdTwy
xal/f] GAAeG ouvarAayig pe apoug KegaAaiayopds EKTOG TWY SuVCAAGYWV GE TTOpaywya, EMTPETTETTI OTIG
ENEY va xprnolpotololv pia péBodo mou Baaileral os gowTEpIXd UTroSElyaTa, i oToia AapBdvel utToyn NG
OUOXETIoEIS HETOED Twy BEocwy at TiTAoug TTou uTrdyovTal o2 glppagn-Aciglo gupynpIopoU, Xadug xal mv
ENTIOPEUTUATITA TV OXETIKWY pEowv. Ta £OWTEPIKG UTTOBEIYHOTA TToU XpRgioTroiolvTal yia 70 OKOTTS auTd

Tapéxouv EXTIURTES TG SuvNTIKAG HETaBolis g afiag avoiyparog frou Bev KAAITITETAI ATFd efaapdiion
(z (E)— ZCC’)) O1 EMEY pwropolv £1iang va XprioiHoTmoujgouy 10 EWIEPIKG Toug UTTodEiyHaTd yid

TIc wpaLes Saveigpol mepBpioy, Edv ol TRASES kaAdTTOVTON CTr0 Bipeph oUpBaan- rhalco Cupyn@idiiol
Trou TAnpol Tig amaniaeg Tou Napaptiparog 11, Mépog 7 Tou TapdvTos Mépous.

H EMEY ymopel va emAEEEl i PEB0DO 0WTEPIKOU UTFOOENY|IATOG aveEdpTnTa amrd TV £THADY TrOU EXEl
kavel Heragl Tuv Trapaypdguy 2 Ewg 7 you Kegahaiou 1 kal Tou Kegahaiou 2 Tou rapdviog Mépoug yia Tov
UTTOAOYIOUO TWV OTEBUIOUEVIY TFOCGIV TWY QVOIYHATWY, Qatdaae, v n ENEY emBupel va Xpnoioroosl
pia P£80B0 £0WTEPIKOU UTTOBEIYHATOG, TIPETTEl VA TNV £@apuaasl OF GAOUG TOUG OVTICUHBOAROUEVOUS KOt OF
Shouc Taug TitAoug ye TV efoipgon Twv PR ONPaVIIKUN  XapTopuAdKiuy, via Ta omrola pmopel va
xproigoTrorjoel T péBodo Twy EMOTITIKINV GUVTEAEOTGY Trpocappoylis HeTaRAntomTag i 1 pédedo Twv
£OWTEPIKGV EKTILATEWY TTROTCPUOYIAS HETABANTOTNTAG OUPELIVE PE TG wapayodypoug 5 £wg 11 wio Tavu.

H 1£6030¢ TWY ECWTERIKWLY UTTOOEIYHGTWY PTropel va epappoderal amé Tic EMEY 1wy omolwy 10 ETWTERIKS
UTFOBEIVUT Siaxeipiang Exer avayvwploel aluguva e 7o Tapdpmpa V 1ou Mépoug A,



15.

16.

17.

18.

19,

20,
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O EMEY mou dev Exouv AdBer v £ykpian Thg Emmpats yia T XeAan téroiwy utrodaypdiy alpguva pe
v Mépogg A, prmopedv va {nticouv amd v EmTpor} MV Quayvidpion £vog EGWTERIKOU Lmodeiyuarog
HETPNONG Ty KIvBOVIY yId TOUG aroTTadg Twy Trapaypdewy 12 £wg 21 Tou Tapdvrog Mépous.
H avayvipion xopryeitar yovev edv n Emipomsi éxel meioBei 6n 7o guompa Saxeipang Kivdivuwy mou
xenaiporoiEl n ENEY via m Siaxeipion tov xivBlviy améd guvadhayég Tou kaAutrrovral entéd 1 oupBoon-
TAaige oupwneiouel eiva: evvoioAoyikd doTia, epappdetal pE akepaidTnTa Kal TrAnpoi 18iwg 1o akdiouda
TTOIOTIKG TTpOTUTTaL

{(0) To ECwWTEPIKG UTTOSEyld pETPNonG Twy KIVSIVWY TTOU SPapUOETal VIO TOV UTTOAGYIONA Tig SuvnTKIg
UETARANTOTATAC TV TIHEV TV OXETIKWV guvaldaywv gival atevd evrayuéve otn diadikaoia xa@npepivig
Biayxeipong kvdlvwy Tng ENEY xai ypnopomolgitar wg Bdon yia Ty avagopd Twy avadapBavoucva
Kiv3Gvwyv ain Sioiknan g EMEY

{B} H ENEY &aBérel Tprina eAdyyxou Kivdiviov Trou gival ave§dpmro améd Ta TpilaTa Siampayudreuang
Kol ava@éper ameudelag arn doiknon mg ENEY To tpipa gAdyyou kivdlvwy eiven uredBuvo yia 1o oxediaoud
Kal TV £Qappoyn Tou cuothparos Swxelpiang kivdovwy g EMEY Zuvrdoosr ket avaAde Tig kalnpepivég
ekBégag yia Ta omoteAéopara Tou umodsiyuarog Siayeipiang vdldvwy kal yia Ta kardhhnia pétpa Tou
TIPETTE! va ArgpBauv yid TNV TAPNGT Twv opituy Béang

(y) O kaBnuepivic exBECEIC TTOU OUVTAOOEl To THAMa tAfyxou xivdlvuw eerdfovrar o emimedo
Sioiknong wou £xel TV Efougid va ommTioEl TN pElwon Twy avoikriov BECEwv Kol Tou guvoMikol
avaAapBavopévou Kivddvat

(&) H EMEY BwBérel ovo TEfAda shéyyou xivilvwy eTrapkés TpeoWwmkd PE kaydprion atn xphRon
TOADTTAOKWY UTToSEYHATWY

{e) H ENEY &iabéter Giabicaoies yio v mragakcholBnon Ka efaopdhiaon Tng ouppdpQuong LE Tig
YPOTTTWIE TEXUNPIWHEVES eowTepikis ToAmkés kol Siadikaoieg £Afyxou Tou oxeTifovral pe TR ouvolikil
AcrToupyla Tou guoThHaTOg RETRNONG KIVEavWY

(o7) Ta umedeiyuara g ENEY fxouv amedederypévo Igvapikd cOhoyng akpifaag oty péTpnon Tuw
KvBOviy, n omoia aTroGEIKVUETAE IBHG PE EK TWV LOTEPWY EALYXOUG TLV CGITOTEALOUGTWY TOUG HE Bdon Ta
Sedopéva Evog ToukdyioTov £Toug

() H ENEY zgappolel ouxvd avatipd Tpidypappa TROgoHOUIGEWY aKJIWY KATEOTAORWY, TWV 0TIy
1o awotehéopara eferdfovrar amd 1 Sioiknon kat avTikaroTITpifovTal aTig WoAmkEg xal ota épia Trou
kaBopifovra ammd auTrv

{n) H EMEY wpayuarowaiel, ato wAdicio Tng TakTikig g Siodikaciag eowrepikod eAbyyou, avetdptam
eTavefETacn Tou cuaThpaTog YETprong kivBavuwy, H emravefétaon wemiapfdvel 1600 TI BpagTnpIGTATES TWY
THNUATWY SlaTTpayHdTEUOTS 00 Kai EXEIVEG TOU AVESARTNTOU TURKATOS EAEYXOU KIVEUVIOY

(8) H EFIEY erraveferader TouhGyioTov pia gopd To Xpéve To tawTepid ouotnpa Suyeipong kivBuvy:
Ka

(1 To towTepikd umdBaypa TAnpol Tig ararfoslg Trou TrpoBAémovial oto Hapdpraua I, Mépog 6,
mrapdypapal 38 £wg 40 Tou Tapdvrog Mépaug.

C umohoyigpds T¢ BuvnTikhg npiag TPETEl va rAnpoi To okdAcuBa eEAGYIOTT TTRATUTIAL
(a) TouAdyioTov KOBNUEPIVES UTTOAOYIONHSG The SuvnTiknig {nuicg
(B) Movamhgupo didotnua epmotoalvig 99%

{y) Nepindog peuaTotroinang 5 nuUepy, HE Y ££aipeon Twv AWy CUVCAAQYWV EKTOG TWY CUVOAAGYWV
ETTavayopds TTAWY Kuu’f} JaveioBooiag i Savaohnwiag tirhwy, yia Tig otroieg xpnoiuorroeitan mepiodog
peugToTroinonc 10 nuepiv

{8) TMpaypariki |0mpn<r; Trepiodog Trupmnpncqg evO¢ EToug TouAdxiaTov, ExTOg £dv QikaIoAgyeiTal
pIKpoTERN TrERioBiog TraparApnong Adyw anpaviikhs adfnong g HETABANTOTRTUS THWY' KAl

{€) Tpiunvicia MIKaipoTroino Twv deSopEviy.

H EmTpcmn omaitel va gubAapBave 1o EUUJTEpIKO umrbdeyua péTpncng Klvﬁuvmv ETTOPKETG TIUPEYOVTES
kivBUvVOU WaTE va KeAOTITE! GAoug ToUg onjpavTikols KivB0voug TIHwY.

H Emirpor emrpémel omig ENEY va xpnaidomolody spmreipikés ouoXeTioes o1o eowTEpIKG Kal peTagl 1w
karnyopItv KIVG0vou edv £xouv TreicOsl Tt To oGaTnua Tou xprogoto n EMNEY yia va erprioel autig ng
guayeHae £ival ApTIe Kol EQappodeTal HE aKEPLIATITA,

Ma 1ig ENEY oy xprompomoloty 1 pédedo Twy eTWTEPIKWY UTFOSEIVHATWY, 1} TTANPWG TTROCTPHOCHEVN
atia avoiypareg (E*) ummoAoyiZgran pe Tov axdiouBo o

E = max{(}, [(Z (E)— Z (C ))+ (VaR TOU ECWTEPIKA VTOOE yparog)}}

Edv 1o oTaBjigpéva TTood urohoyiovron odupuva pe TG mapaypégaus 2 fwg 7 tou Kepahaiou 1 tou
Tapdvrag Mépoug, E eivar n afia avoiypaTtog wou Oa epapuolotav ot KAOE Xwplatd dvoiypa ot odpBaon-
TAGioI0 EAREIYEI TNG THOTWTIKS TrpooTaciac.
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Edv 7o otaBuiopéva TToad Ko 1a Tood avapevopevns fnpiag ureAoyifovial gipguva e 1o Kegdhaio 2 Tou
mapovrog Mépoug, E sivan n adia avolyparog mou 8a spappofoTay os KG0e ywpioTd dvoiyua otn cupiaon-
whdialo eAAEiYE! TG TIOTWTIKKG TTRogTagiag.

C givar [ afia Twv TiTAwy oy AapBdvovtar pe Saveioud, ayopdlovial i TapaAapBavovTal 1 TWv LETRRTLN
Trou AapRdvovTtal pe Saveiapd fj TapaAapBdvovTal yia kaBéva amrd Ta avolypard Qurd,

£(E) cival To GBpolgua dAwy Twy E o oUpRaon-radicio.

£{C) eivat To G8poigpa dAwv Twv C ot cupRaan-rAdicio.

Otav umoAcyilouv oTaBpiopéva Bdos Kivivau Trood avoiyldriov PE £OWTEMKG uTTodelypara, ot ETEY
XENTILOTTOIUY TIG EXTIHFCEIG TIoU TIapéXEr To UTrOdeIyHa yia Ty TrponyoGLEYT EpYaoILn nuépa.

1.3.2. YOAOVIGHES Tuw oTaOpIopévwy TOGUV Kal TWY TTOgGY auapevopevng fnyiag yia guvaAAoyic avayopds
ka/i ouvalhayés Saveiodooiag 1y davecAnyiag rithwy Kal EPUTOPEUHATWY Kauff] GAAEC ouvaMhayés pe dpoug
KepaAaiayopds TTou KaAUTITovTal amréd odyfaacn- Thalaio oupyngiopod

22,

23.

Tutromroinpévr pitodog

To E* Tou uTrohoyileTal CUpQWYE KE TIC Tapaypagous 5 fwg 21 Mo Tavw eival yia Toug oxoTrals NG
Trapaypagou 4 Tou Kepohaiou 1 tou mapaviog Mépoug i agia avolypaTtag Tou avoiyparog évavil Tou
avrigupfoAAcpévoy TrOU  TrpokUTITE! amé Tg  guvaAdayis Tou uTTdyovrar gty oUpfacn-- TAaigio
gupwn@Iouod.

MéBodac Twy sowTepiiv Siafabuicswy (MéBodag IRB)

To E* ou utrehoyideral aluguva e Tig Topaypdgoug § Ewg 21 Wio Trdvw gival yia Toug akoTradg Tou
Mapapmparog Vil Tou Trapavrog Mépougn afia avoiyparog you avaiyuarog &vavil Tou avricupBaiiopévou
TTOU TTPOKUTTTEI OTTé TIg OUVAAATYES TTOU UTTdYyovVTEl O oUUBACT-ITAGITI0 CULPNPITHOU.

1.4, XpNUOTOOIKOVOHIKEG EEQOQUNTEIG

1.4.1. ATTAR Né6050G XPRHATOCIKOVOUIKLY EGATpaNigewy

24,

25.

26,

27.

28.

H amhi WéBolog XPNRUOTOOIKOVORIKWY EUopaAicEwY gpappoeTal pévo Edv Ta otaluioyeva Tood
uTToAoyilovTal QUpQuYa HE TI§ TTapAypagoug 2 &wg 7 Tou KegpaAaiou 1 Tou mapdvrog Mépous. H ETIEY dev
pTTopEl va XprioiloTole! TauTdXpova TNV amAn LEBodo YPrHOTOOIKOVOIKIY EEaOQUAITEWY KOl THY avaAUTIKY
uEBodo XprHATaoIKOVO iKWY E{a0PAaNTEWY.

ATorignon

£ piBodo auri, o KABE avayvwpIopevn xpnuaTtookovopikn eéaoqdhion amodideral afia fon pe v
ayopaia a€ia Tng olppwva pE To Mépog 2, Trapaypagag 6 Tou Trapévrog Nopapmiuarog.

YTOACYIOUGS TWY OTaBigpEVWY TTOgEY

O ouvTeAeaTiG KivdUvou Trou 9a epappodotay olpQuva P TiG mrapaypdpous 2 fwg 7 Tou Kepahaiou 1 Tou
Tapdviog MEépoug £dv To iOpupd TTOU TTOPEXEl TNV ToTOBATNON EiXE GUECO Avolypa OTo HECO NG
XPNUGTOOIKOVORIKAS E5aaQaNiong EQApHOZETal aTd THHUGTA araiThaewy Ta oToia efaaeahifoviai HE TNV
Tpéyouda ayopaia ofic Twy avayvwmapiviy £§0aQaNiEwY. O cUVTEAEATAG OTAOUIoNg TOU TRTIHATOg oY
KOAUTITETON aTTo TRV £Ea@GAlan eival TouhdyioTov 20%, pe mv EmIQUAGER TWY Tapaypdewy 27 Ewg 29 o
KETw. £T0 UTFGAGITO TRAUG TOU aVOiyparog EqupHaderal o quvTEAeaTiig oTaBMIoNG TToU Ba EQappogoTay oF
éva un efaupahiopivo Avoypc Evavr Tou avmigupBailolévou oUpQWYa JE TIg Tapaypdeoug 2 £wg 7 Tou
Kegahgiou 1 Tou 1TapdvTog Mepoug. '

Tuvahhayée eavayopds Kaii] ouvahiayég SaveioBoaiag i Bavelohryplag TiTAwy

Eg@appéletcr ouvieheoTis otdBuiong 0% ato efacpakiayivo ryfiua TOU avolyparog Trou TRoKGTITEl ammo
GUVOAAQYEC TTOU TTANPOUV T KPITHpIa Twy TTapaypdewy 58 xal 89 o kéGTw. Edv o avrioupBoiddpevog o
ouvahAayf] Sev eival Baoikdg guppetixwv oTnv ayopd (not & core market participant) s@apudferal
cuvTehEa g ardBuians 10%.

Tuvahhaytg ae EELXPNUOTIOTNRIAKG TApAYLWYd TTOU UTTOKEVTOl OE xaQnpepivh omatiynon

Egapudleral ouvitheoms otd@uong 0%, evidg Tou opiou xdAuyng amd My efagpdhon, omng afieg
avolyparog Tou Tpoadiopi{ovial CULGpWVA HE TO MNapdpmua I! Tou Tapdvrog Mépoug via 1a Trgpdywyd
yéod Tou aTrapi@podvral oto NMapdpnpa IV Tou rapdvreg Mépoug kal uTTOKEIVT g€ KaBnuepivh ammorignan,
gpogov N sfoo@dhon cuvioTatm of peTpnrd 1 of péod gfopoiobyeva Pe peTpnTd kar Jev uwdpxEl
QuavTIoToIXIC Vowaudrwy. ZUVTEAEDTS OTdBIoNS 10% epappdderal, gvrdg Tou opiou kahugng amd TV
e€aopdAion, oTig agigg avoiyparog Tapopaiy cuvaAAaywv TTou sEaa@alifoviar pe XprwaTikolg Tithoug Tou
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£xBidovTal aTTd KEVIPIKES KUBEOVAGEIS | KEVIPIKEG TpaTEdeg oTig oTroleg £Qapualetal CUVTEAEDTG OTABLIGHS
0% gUupWVa pE TIS Tagaypaeous 2 £wg 7 Tou Kegaiaiou 1 rou mrapdvtag Mépous,.

Ma Toug oroTrols TOU TTapovTog anueicy, o «xpewatke! tHrict Trou exbidovral amé kevTpikés KUBEpVoEg §
KevTpIKES TpdTEdegy TEpIAapBavouy:

(@) Toug xpeworkeodg TiThoug Trou exdifoviar amd TEpupspeiakeg kuBepvioeic B Tomikég apyis Ta
avoiypata £vavr TwY OTIoiWY avTINETWTHIovTal we avoiypata fvavn Tng Kevipikig KuBépvnang atn
BixaoSooid TG OWoiag QUTEG UTdycvTt gUpQuva HE Tig Tapaypdgoug 2 fws 7 Tou Kegaiaiou 1 tou
mapdvrog Mépoug

(B) Toug xpewarikodg rithoug Trou exbifovrar omd ToAupepeic TRATE(ES avdmTuéng omig oToitg
epappdleran ouvTeAeoTig ordbuiang kivdivou 0% glugwya pe Tig Tapaypdgous 2 £wg 7 Tou Kepahgiou 1
ToU TTapdvTag MEpoug Kal

(y) Toug xpewamikodg Tithoug Tou exBidovrar amrd Siebveig opyaviguous aroug otroioug egapudleral
QUVTEAECTAC OTABIoNg kivBaveu 0% olugpuva pe TIg TTapaypagous 2 £wg 7 Tou Kepahaiou 1 Tou Tapdvrog
Mépaug.

AMAeg ouvaliayig

EqapuGZetal OUVTEAECTRS oTdBang 0% edv ta avolypara ki ot sfacpahiang tival ekppacpéva aro G0
VOUICUE, KOl

(o} H efacpdhion £xel yoper xardfeong WeTpnTwy ri pEgou sfopoiodpcvou Ue perpntd’

() H eEuo@dhion EXE! HOPOH XPEWATIKGV TITAWY TTou £x3iBOVTOl aTTd KEVTPIKEG KUBEPVATEIS 1} KEVIPIKEG
Tpdmedeg OTiC OTOIEG c@apuéderal guvTeAEcTrg oTaBuong 0% clugwva He TG TTapaypdgoug 2 £wg 7 Tou
Kegahaiou 1 Tou apdvrog Mépoug xai iy ayopaka agia tng peiverar (discounted) kard 20%.

I"la Toug oroTreGS ToU TTapdvTog onueiou, of «¥petdaTikal TiThol Trou exBidovtar amd KevTpIKES KUBEPVAGEK 1
KEVTPIKEG TRATIELECH TTEPIAGPBAVOUY TOUG TITAQUG Trou pvnovelovTal oTnY TTapdypapo 28 o mave.

1.4.2. AvoAuTikn 4£0030g XpIiHaTooIKOVopIKGY e§aaguAictuwy

30.

31,

32.

Kard v amonunan Twv XpruoTooiKovouIKmy sEao@alioewy yia Toug okomols TG avoAutikig edadou
YprHarooiKovopikay cfagpoAioswy, omy ayopaia afic g s§ecedhiang spappdlovial «TTPOCUPHOYES
NETABANTOTATGGY COUPWVE WE TIG Trapaypdgous 34 £wg 59 mMa KATW KATWTEPW, TROKEIPEVOY va AngBe
UTTAW N LETEPANTETATA TIPUN,

Me v £m@UAGEN TG QvTIMETLMGNG TTOU TTRoPAETTETI oTHY Trapdypago 32 o KATW YIG TIG AVOVTITTOIKIES
voplopdtwy g cuvoAdayég o efwxpnuanoTnpiokd Trapdywya, edv n efaoedhan eival ekppacpivn gE
votoua GAAO ammd EXEIVO TOU UTTOKEIEVOU avaiypareg, atny xatdAinAn yia myv efaagdhion pocgapyoyn
HETABANTOTRTOS TTOU UTTOAOYI{ETDI COUQuVA {E Ti Tapoypdgoug 34 Ewg 59 e xdrw wpooriera pia
Tpocappoyr TTou AapBaver UTraym Tn YETTRANTATNTA TLW TIHWY CUVUAAGYLATOS.

YTV TEPITTWON Twy oUVaMayiv of sfwypnpanorplakd Trapdywyd ol aTroieg KuAdTrovTa amd guuBdosig
guppn@lopod Tou avayvwpilovral amé my Emrpomn odpguva pe To Napdptnpa il rou mapdvrag Mepoug,
EQUPUOLETON TIPOCAPHOYF] HETABANTETNTAG TFOU QVTIXATCTITPIZE T HETARANTOTTG TWY TIHWY GUVaAAdyHaTOS
gdv UTTApYEl avavTioTalxia petagld Tou vopicpatag g €€ad@dhiong Kai Tou volioparog Blakavovigoy.
AvedpmTa oo Tov GpIBPd Twv VopIopGTwy omg cuvalAayis Tou kaAdmrovral amé v gtpfcon
QUUEPN@ITHoY, epappdlerar Hie pove TTpocappoyr] UeTaBAnToTH TS,

() YoAcoyiopdg T TTpagappogpévaay agiiv

33.

H Trpocapuoopévn yia peraBinrérnra ofia mg efucpdhiong wou AauBdveral urdyn utrehoyileTal we 24t
via OAEC TC ouvarhayég, €XTAC eKelvwv Trou KoAUTTovral amd  avayvwpiopévr odpfacn-mhciclo
gupyneiapold oty oTroia epappddovTal o Satdgerg Twy Trapaypdewy 5 £wg 23 o Trdvi:

CVA:C*(}‘—HC—HFX) '

H mpocappoouévn yia peTaintoTnTa afia avoiyparos Trou AapBaverar utrdyn utrodoyifetal we egig:

E, =E¥* (1 +H E) Kal, gty TEPITTWOn TWv ouvaAAaydy of EEwXpnpanoTmpiakd wapdywya,
E,=E

H wAfpwe Tpogappocpévr afic avoiypatog, eav AneOel umdwn n peTaBAnTOmTA KAl n EWiTTWanN Mg
eCaapdhiong o Peiwon Tou KivBivou, urohoyiletar wg g

E" =max{0,[E,, - Cmu]}

OTTOVu:




3047

E eivar ; aia avolyparog 4Tmwg 8a UTroAoyICETaY CULIPUING LE TIS Trapaypdgous 2 fwg 7 1ou Kepahaiou 1 1
He To Kegdhaa 2 Tou Trapdvrog MEpoUG, xatd TepimTwan, £dv To dvblypa dev frav efoogalopive. Na o
gKOTIG auTo, £dv ey  ENEY uroioyifer gradumaopéva Bdosl kivdovou Tood aVoIyUaTWY CURQIVE E TIG
mrapaypdgous 2 éwg 7 Tou Kegaalou 1 Tou wapdvrog Mépoug, AapBaveTal we agia avolyparag TWv EKTag
1ohoyIGpoU OTaIXEiWY TTou airapi@podvral oTa Mapdpmua !l Tou Trapévrog Mépoug To 100% g aglag Toug
kan Oy QL avagepdpEva oty TIapaypago 2(1) vou Kepahaiou 1 tou apéviag Migoug, woooaTd, edv 8e n
EMEY utrohoyiZer orabpiopéva Baos xivBivou Tocd avolypdruwy cOpuva He 1o KegdAaio 2 Tou Tapéviog
Mépoug, 1 afic avolypaTeg Twy GToiKEiwY TTou amapiBuodvrar oto Tapdetnpa Vi, Mépog 3, Tapdypago 9
twe 11 Tou Tapdviog MEpoug, umohoyiletal pe ypfion ouvighgaTh perarporig 100% kar O} Twwv
CUVTEAEDTEIV HETATROTIS 1 TTOCOGTWY TTOU opifovTar O° EXEVES TIS TTARGYPAPOUS.

EVA gval N Trpogappoayévn yia BETaBAnToTTa agic avolyudrog,
C'VA gival N Tpogappoapvn yia peraBAnromta agia mg ECaopaAIONG,

C yany EvGlTO C y4 TTPOOCPHOGHEVD YId TUXGV avavmaTonda ANKTOTTAS cOugWva pe 1ig SIaTaEelg Tou
Mépoug 4 Tou Trapdvrag MNapapriparog,

H g Evain KUTAAAGAN yia To dvatypa (E) pocapuoyn HETABANTATNTAG, 6THWS UTTOAGYIJETAl TUHQUVa HE TIg
Tapaypdgoug 34 £wg 59 110 KdTw,

H ¢ Eival N KaraAnAn yia Ty £EAoQAAICT, TPOOGpUOYT HETGBANTETTAG, OTTWG uTToAoyiZeTen oUppLva {e
Tig Tapaypdgoug 34 £wg 59 o xdrw,

H Fy Evain KATGAANAN YIO TV QVAVTIOTOIKIO vOUIGRATWY TIpogappoyn PETABANTOMTAG, OTTWg UTToAOYICETal

SUNQUVT HIE TIG Trapaypdgoug 34 £wg §9 1o KdTw,
E* givarl np TAfpwg TTpocapuocpivi agia avaiyparog, AguBavopévng UTToyrn TG HETABANTOTNTOS KOl 1Ag
eninTwong g 6acpaliang o peiwon Tau kvdivou.

(B) YTrohoyIouag TWV EQUOHOTTEWY TTpocapuayuxy peTaBAnToTTag

34.

35

O1 TrpoguppoyES HETaBANTéTRTRE PITopoly va uTroAoYIOTOUY pE B00 TRéTTOUG: P& TN péBodo Twy ETFOTITIKIOV
GUVTEAETTUV TTocaapuUoyrS HETaBAnTéTnTag kar pe T BéBoda Twv ECWTEPIKIIV EKTIUACEWY TTPOGTPHOYIG
ueTaBAnTéTTAS.

H EMNEY pmopsi va emAEEE: T pEBodo Tuw CTTOTITIKGIV CUVTEAEGTOV TTpooappoyilg LETaBAnTémTag f
HEBOBO TWV ETWTEPIKWIV EXTIMTEWY TTPOCUPLOYAS Vit HETARANTOTNTE AVESApTRTA amd TV emAOY Treu EXEl
Kdvel peTagl Twv Trapaypdeuv 2 £wg 7 ToU Kepahaiou 1 xai Tou Kepahaiou 2 Tou Trapdvrog Mépaug yia Tov
UTTOAOYIOPO Twv otaBpiopévuy Togwy. (otddgo, Eav N EMNEY emBups! va Xpnoluotairos: T HEBodo Twv
EQWTEPIKLIV EKTIATEWY TTROCAPHOYAS VIO METARANTS TG, TIRETTES VT TNV epapdoe oe Gha Ta 180 piowy pe
v eEQIPEGN TWV HI| ORUCVTIKGY KGRTOPUACKIWY, yia Ta ofola pTropEl va yxpnaoroincel 1 péBodo Twv
ETTOTTIKGIV QUVTEASCTGIV TTPOCAPHOYIG HETABANTOTNTUG.

Edqv n efoogdhion auvictaral o OpICHEVO aplBpd  avayvwpIopEvy  gTOIXEiwY, 1 TpoCopioys

peraBAnréTnTag Siverar ama m oxtan H = Z a,*H,,
i

awou 4, eivan n avaAoyia dedopévou aroiyeiou 010 glvoho g eEaoPAkiong Kai Hi fvai r) TPOCUPLIOYT)
BETGRANTATATAS TTOU £QAappoleTal gTo oToek autd.

(i) Erromrmikol GuvTEAEQTEG TIPOCUPHOYIG peTaBAnrérnTog

36.

01 TpogappoyEg HETaBARTOTITAL TIOU gpappdfovial aTo TAdigie TRG PEBGoU TWY ETTOTTIKIDY CUVTEAEQTLOV
Tpacapuoyrig HETABARTOTNTAS (LE TNV Trapadoxn Mg KaBnUEPIvIS QVOTTROCTPHOYHS afiag) gival exgiveg oy
avagépovral oToug Mivakeg 1 £wg 4.

TYNTEAESTES NPOIAPMOIMHI METABAHTOTHTAZ

Mivoxkog 1
BoBpida MNpogappoyig .
TOTWTIKIG HETGPANTOTNTOS VI I‘Ipiaa'ppoysg
TTOIGTATAG HE TNV XPEWATIKGUS TiTAOUG HeTap mo'rm?ghwu
oTroia Evamroutvouoa mou exdidovral amd xpswcg}amug TIrAoug
aynaToIXITETCY £} AngréTtnTa Tig OVTOTHTEG TOU TTOU EKOIQQVTT: ATTa Tig
TISTOANTITIKEA Mépoug 1, ov:ormag. Tou Mépaug
afohdyrion Tou Trapaypagag 7, , TapAypagog 7,
¥pewaniKod TiTAoy anpeio (B) onpeia (y) kal (5)
[epiodo Nepiodo fepiodo Mepiod Mepiod Fepiadog
G o [ 05 g PeuaTtot
PEVGTOTT DEUGTOTT peugro pEUOTO DEUCTO

oinang 5



3048

oinong oinang moinans mOINGH mainan NHEPWY
20 10 5 5 20 ¢ 10 (%)
NHEPLV NHEPWY nueptv AHEPW NHEPLOV
{%) (%) {%a) v (%) (%)
1 £ 1 £roug 0,707 0,5 0,354 1,414 1 0,707
> 25
eriw 2,828 2 1,414 5,657 4 2,828
> § €70V 5,657 4 2,828 11,314 8 5,657
2-3 < 1 etV 1,414 1 0,707 2,828 2 1,414
»>1 =5
Tov 4,243 3 2,121 8,485 - 6 47243
> 5 ETWV 8,485 6 4,243 18,971 12 8,485
4 5 1 ETOV 21,213 15 10,607 M/A M/A MIA
";T;f 21,213 15 10,607 MIA /A /A
> 5 ETUV 21213 15 10,607 M/A MiA M/A
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Mivaxag 2

Babuida moTwTIKAg
TOIOTNTAG & TNV
oTroia avTiaTaIyi-
£eTen n moTeAn-
Tk agioAdynon

Mpogappoyég ugTapAnromrag yia
xpewaTikoug Tithoug Trou exbidovial amé
I ovTaTTEG Tou Mépoug 1, mapdypagog

Moogappoyés LeTABAMTaOTITAS VI
¥PEWOTIKOUG Tithoug moy
exdifovTal amd TG ovTeTNTEG TOU
Mépoug 1, rapdypagog 7, onpela

TOU BRaYUTTPS- 7, onpeio (B) kai £xouv BpaxurrpdBeoin () xa (B ka  Exouv
SEa1I0U XPEWTTIKOU MOTCARTITIKA agloAdynon BpayurrpdBeourn TAGTOANTITIKE
TiTAou agioAcynon
. . Mepiodog .
MNepiotog ; Mepiodog ilepiodag ;
peEUCTOTION psggféfr?:}?gcrn pevaToTToi p;?q?r?g peuaToTrol pl;ijg;g?%gg
ane 20, ¢ 10 nuepv nans 5 20 nomg 10 e s |
uepdv (%) (%) nuepL nEpG HEPDV | fepdy (%)
{ ﬂ) (%) (/:'-‘)
1 0,707 0,5 0,354 1,414 1 0,707
2
- 1,414 1 0,707 2,828 2 1,414
3




37.

38,

39.

40,

41,
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Mivaxag 3
Mpogapuoyis YETAPANTETNTAS YIa dAAG £idin sfaapahicewy 1 avorypdrwy
Mepiodog Mepiodog epiodog
pLugToTToinong 20 peugTamoinang 10 pevoroToinons 5
nuepwy (%} nuepwv (%) nuepav (%)
MeToyég mou
TrepihapBdvovtal
lo13 OTjHaVTIKG
GeixTn,
HETOTPEYINA 21,213 15 10,607
opGAoya mou
meplAapBavovral
ge CHUAVTIKG
DEIKTN
AMEG UETOXES 0
RETOTPEYIA
opdhoya mou
Siampayyparedovrd 35,355 25 17,678
I aE
aVayvwpIoHEVD
YENUATIOIpIO
MetpnTd 0 0 g
Xpuosc 21,213 15 10,607
Mivaxag 4

Mpooapuoyic ueraBinrdintag oe wepimrwon avavrigToxiag vopioparog

MNepicdaog pguorotrainang 20 Neplodog p:uglog?;nang 10 Mepiodoc pevarorroingng 5
RUEDLV (%) MHERLV 175 npepay (%)

11,314 8 5,857

Ma 1i¢ moTedoTioeElg rou KeAdTrrovial and géaopdhion, n wepioSog peugTotroinong fival 20 epydaipeg
nUépes. Tia Tig guvakhayég eravayopds (ovo BaBud Trou Jev mepiapfidvouv T petaBiBagn epmopeupdToy
A EYYUNpévy SIKTILUATWY KUpPIGTRTaS ETTT EPTTOpEULdTWY) Kal TIs auvaAiayis Baveiooaiag 1 Savelohnyiag
TitAwv, n TEpioBog peuoTowoinong eival 5 epydoipeg npépes. Na TG GAAeS cuvahAayig LE Gpoug
KeqoAoayopds, n mepiodog peuatotroingng eivar 10 epyaoipeg npépec.

Trouc flivakes 1 £wg 4 o Tévw Kal ong Trapaypdgoug 39 Ewg 41 Mo xdww, wg «pudyida TIGTWIIKLG
TTOIOTTAS 1€ TV OTFOIC AVRITTOIKIZETA! 1 ATOANTITIKG agoAdynan» voeiral n fabuida moTwWTikng ToIOTHTUG
HE TRV owoia n Emmpomd amogacifel va avmioTolkios TNV TOTOATITIKY agioAdynon aldpguiva e TIg
rapaypdipoug 2 éwg 7 Tou Keguhaiou 1 tou Tapéviog Mépoug. Ma Toug dkomolg g mapoloag
rrapaypdgou, Egopuddera emiong 1o Mépog 1, mapdypagag 10 Tou apdvTag NapapTiparos.

o Toug pny oTodekTo0g HIAQUG 1 yia EpTTopeducTa Tiou Sivovral ot Savelopd 1} TwAOUVTAl g8 GUVaMATYES
grovayopdc 1) ot ouvahiayis Saveodooiag @ SaveioAnylag TiAwY 1 EpTTOpEUpdTWOV, [ TTROCUPUOYH
UETARARTOTNTAG Efval iBIQ e £KENv TTOU EPGPHETETAI UTIG 1N TTEPIAGLRAVSPEVES OF QNHOVTIKS BEIKTN HETOXES
TroU gival BIGTTPOYHATEUCILESG OE AVOYVWRITHEVO XpRpaTioTrplo,

Mo ta aredeKkrd Pepibia ae opyaviopols qulhoyikmv £revBloewy, N Tpooapioyl] peTaBAnretnrag ival o
gTaBpIopEvog HECOS OPOG TWY TTPOgopUoywY yia PeTaBAnTomra Tou Ba egapudioviay, Aapfavopivng
UTTGYN TS TTEQIGBOU PEUATOTIOINTINS TG auvaAAayrig Trou opiferar gty Trapdypago 37 o Tavw, a1d
oToIXEIQ EVEPYNTIKOU OTa oTroia éxer emevAUoEl o opyaviopds. Av Ta grolxsia ota omoiu £XEl grevdios: o
opyaviapdg Bev givar yvward oy EMEY, 1816 n wpogappoyry HETaBAnTdmnTag glval  ugnAdrepn
TrpoaapHoYr HETABANTATNTAC Tou Bu epapyoddTav o oTrolodriTroTE aTé Ta OToIXEld EvepyNnTIKOU oTa ool
EMTOETIETN GTOV OPYaVIOHO Vit £TTEVIUEL

Mg vouc pn StaBubLIopivoug XpewoTikolg Tithoug mou ekdibovral amd 13pdaTa Kal TAnpody Ta KpITApict
emAEEOTNTaE Tou Mépoug 1, Trapdypapag 8 Tou Trapdvieg NApapTARaArog, of TTRooapyoyEg peraBinromnrag
gival iBiEg pe Exelves Trou epapudfovial atoug Tithoug Trou exBidovia atrd IBpdpara f EIXEIPATES TwWY
oTroitv | EEWTEMKY THOTOANTITIK atioAdynon avrigroikideral pe Tig BaBjides maTwrikng aIdtnTag 2 1 3.

(il Egwrepikéc eXTIMTEIS IO TNY TTRoCapuoyn peTapinromrag

42,

43,

H Emrpors emmpérel oty ETIEY Trou srhnpel Tig amaItigelg Twy Tapaypdewy 47 £wg 58 o xdrw va
Xpnodotroiel 71§ €OWTEPIKEG TG EKTIpAoES petafAnrdrnrag yia Tov UTFOAQYIOHSG TWy TTPOCUpUOYLIV
LETABANTATATAG TIOU EQApPAgovTal OTIG EEaTPaAICEIS Kal T avoiyHaTa.

H Emrpord] empénel ong ENEY vo utrohoyifouv pia extiunon pPeTaAnrétarag yia k&8t kamyopia
XPEWOTIKGV TITAWY Trou Exel mMATOANTrTK afloAdynon amd awodexktd ECAI vouhdyiotov 100d0vapn 1
KaAOTERT TOU ETrEVEUTIKOD BabBpau. '




44.

45,

45.

47,

48,

49,

B0,

51.

52.

53.

54,

55,
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Katd Tov TrpoaBiopioud Twy KaTAAANAWY Kamnyopiiv TiTAWY, o EMNEY Aapfdvouv umrdyn To cidog Tou
£KB0T, TV £EWTEPIKY] TOTOANHTIKA agioAGYNoY, TNV EVOTIOPEVOUTT ANKTATITA KOl TOV TROTOTTOINHEVO {400
oTaBuikd Seiktn Sidpxeiag (modified duration) twv Tithwy. O EXTIROEIS HETAPANTSTTOG TPETE! va sival
AVTITPOGWITTEUTIKEG Ty TITAWY TOUg oTroioug n EMEY TEPIAGHRAVEI GT7 OXETIK Kammyepia.

I'ta TOuG XPEWTTIKOUG TiTAQUG Twv OTToiY N TITOANTTIK abiohoynon amd amodextd ECAL gival yaunAdrepn
Tou emevduTikot BaBuol Kar yia Tig dAAeg amodekTéig eagpalice, ol TwpocappoyEg PETaBANTATTAG TTPETEE!
v uTraAoyidovTal Xwpiard yia kdee TitAo.

O: EMEY mou Xpnaiporrolodv 1r HéBodo Twy €CWTEPIKGV EXTIRATEWY TTROCAPHOVIG vIa HeTaRAnToTnTa
gkTigody ) peTaBAnTaTATa TG efaopdhiong f TNV avavniatorgia Ankrémrag Xwpic va AapBdvouv umdyn
TuxdY qUaYETIgeIg BETaly pn e§a0@alioliivou avaiypaTag, £EaoQAAOTS Kat) CUVEAAOYUATIKIY 1IGOTIHILY.
MoooTikd kpITfpa

Kard tov UTOAOVIOUO Twv Trpoodppoyiv  petaBinrarrag xpnolpomoieital  povémrheupo  BidaTapa
epmoToolvng 98%.

H TeploSiog peuoToTroinang eival 20 epydaipeg NUEPES Yid TIG efaogariopives oTodoTroelg, § epydoueg
npépeg v Tig ouvadrayég emavayopdg (oto Badud Tou Sev TrEpIAauPdvouy petafifaor EpTTopEupaTY 1
Eyyunpévwy DIKAIWHPGTWY KUpIGTTag ETTI ERTTOPEUPATWY) Kal TIg ouvahiayés Savendooiog 1 davelohnyiag
sithwav kal 10 epyaanieg nuépes yia 116 GAAES cuvahayig He Opoug KegoAcigyopds.

O1 EMEY pmopodv va Xproigotrololy CUVTEAECTEG Trpagapuoyig peraBinTarnrag wou utrohoyidovtal faos
HIKpATEpWY [ HEYOAUTEPLV TEPIGELIV PEUGTOTIGINONG, TOUS OTTOI0US KMHOKWVOUV f aTTOKAIOKGIVOUY ge
GUVAPTNON HE TIG TIEPIODOUG PELCTOTTOINONG TOU opifovial oty Tapdypago 48 o WAV YId TO OYETIKG
£iBoc cuvaAAayng, XPROIHOTIOILVTAG TV TEFPAYWVIKI piga Tou Xpavou TTou Bivetal amd Tr gxEan:

T
Ty

oTou TM givan n kardAknAn Trepiodog peuoTtomoinang,

H, =H,

H,, tivai n mpooappoyr peTaBAntomrag ou avnatoigel o T, xai

H n Efval n Trpocapyoyn pETaRARTaTNTAS HE RGon Thy TreploBa peuaToTrainong TN

O1 EMEY Acufdvouv utroyn v EAAEIgn peuotdTnTag Twv groeiv ¥apnhis TroidTTag. H Trepiodog
pEUCTOTIGINGNG avamposapPaZeTal TTpOg Ta TrévLy £dv UTTdpyouv alQIBoAies yia TV EUTTOREUTIROTATA TS
gacpdhiong. Q1 ENEY evromifouv emiang Tig TIEQITTLICES OTIG OTTCIES Ta IgTOPIKY Bedopéva evBéyeTar va
uTroekTIgoGY TH BUVATIKY BETARANTAMTA, VIO TTAPABEIYHA OF TrepiTTTWon vopicpatog cuvdedepévou pe Ghho
vopiopa. O TEpiTTiaslg aurég uropdilavial oe TTpocopoiueT oEvapiou aKpaiwy KaTaaTaaEwy.

H igropr TreEpiodog Tapampnans ( Sayporiki TTEPIOBOE) YO TOV UTTOAOYIOHO TWV TIPOGAapHOYQY
HETOPRANTOTATAS £ival TOUAGXIoTOV éva £rog. [a TIg EFEY mou euppofouyv kAipaka graBuigswy i Ghin
péBodo otny 1gTopiK TEpiodo TapaTienang, n trpaypaTkn TEpiodog Taparipnang ival ToUAGIoToY éva
£To¢ (E101 WoTE n péan otaBuopévn uotEpnon (average time lag} TWY PEHOVIHEVWY TTAPATAPRCEWY VO LY
gival pIxpoTEpn Twv £§) unviv). H Emrpoti pops gmfong va amairel amd v EMEY va utroAoyidel Tig
SOWTEPIKEG TIPOCApPHOYEG PETARANTGTNTUG YpnaIpoTTovTaS HikpdTepn Tepiodo Taparfiprang £dv, KaTd v
kpiar} g EMTPOTIG, utd Sikatohoysita: amé pia anuaviIksg augnoT TG HETaRANTOTTAS TIHGY,

Oi EMEY emkaipotroicdy 11 gepés Sedoptvwv Toug TouAdyioTov pia @opd KkGBe TpeEig PAVES KAl Ti¢
gavagiohoyolv PETE amd KABe anpaviikg Saklipavor Tuv ayopaitav TGV, AUTG guveTrdyeral 611 Ot
rpocapoyés peTaBAnTdTnTag utroAoyiovral TOUACHIOTOV piT popd KA Tpeig BIfvES.

Moionké kpiripia

O1 sxfaEG RETCPBANTOTATOS XPNTIHOTIOIOUVTG! TN Biablkaoia kaenuepiviig diaxeipiong kvBivou g EMEY,
mrepiAcufavopéving Twv SlayEipong Twy ECWTERIKWY Opitiv avoIYHaTWv.

Edv n meploag peudToTTainang Tou XpRaIeroie n EMEY o Siadixagia kadnpepivig Slaxeipang KIvBIvLw
gival geyaAUTEpN amrd exeivh Trou kaBopifeTal OTO Trapdv Mépog yiol To GXETKG EiB0g ouvahhayig, n ENEY
KAIIOKGIVE! TI§ ETWTEPIKES Trpogapployég peraBAnTormrag XPrCIHOTIOIINTAG TOV THTTO TG TETPUYWVIKIG pitag
Tou xpévou Tng Tapaypdgou 49 Tro Tavi,

H EMEY adétet Sladikagies yia TNy Trapakciol8non Kar T Slagpahion g QuppGpeWang pe Eva givola
YPOTTTGIG TEKHMPILHEVWV TIOAITIKIOV KG! EAEYXWY OXETIKG LE Tr} AEITOUpYia TOU SUaTAHATOS TToY ¥pnoidoTroiE
YIa TV EKTIUNOT] TWY TPOCGRHOYWY PETABANTETATAS Kal yia v Evragn Twv EKTifoewy QUTIOY CTY]
Grabikaota Sioxeiplang Twy Kivabvay TG,

Y1o Thoigic e Sladikagiag £gwTEpKOS EAEYXOU NG EMEY wpayparomaieita TokTIKd aveEdpmnm
sTTaveETaan TOU ETWTEPIKOU CUTTAUATOG EKTIINOTG TLov Tpocapyoyiv peraBantéinrag. Touhdyiotov pia
popd To Xpdvo Trpayparotroihial ETAVELETAON TOU CUVOAIKCU CUCTIIHATAG TTOU XPNCIHOTTOIETQE Yia TV
£KTILNGN TWV TTPOTAPHOYWY LETABANTATATAS KAl YIG TNV évrafn Toug ot Sadikacia Saxeipang KIvdOvv
g ENEY n emavegitaon aur KTADTTE TouAdYI0TOV:
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{a) Ty £vTagn Ty Kar' extipnan Tpocappoywy yeraBAnTéTrag oty kadnpepvy Slaxsipon kvauvwy

{B) Tnv emkGpwon kdOe onuovrikis peraforns orn Siadikacia €XTNGNG TWY TPOCAPHOYLV
WETOPANTOTRTAG

(y) Tnv e€axpifwan Trg ouvETrelag, Tou evikaipau XapaxTrpa Kai Tng afiomaorTiag Twy Tmywy dedopdvuy
TOU YPNOIHCTIOOOVTY Y10 TV EXTIEnOn Twv Tpogappoywy  HeTaBAntoTqrag, wepidapfavouévig g
avefapTnotiag auTiv TwWv TrHyiv Sedopivwy’ Kar

(5) Tnv axpiBeid kan Ty KaTaAAnAdTNTa v TrapaSoyiv OxETIKG e Ty peraBAntdmTa,

(i} KAIuAKmO Twy Tipocdpiloyiy peTaBintotnrag

57,

O1 TTpaaapUCYES HETABANTATTAG TFoU TTROBAETTOVTIAN OTig Trapaypdpoug 36 £wg 41 o Trdvin Efval EEiveg
Trou Eapuddovral o TEpITITWON  KaBnpepivilg avampooappoylis afiag. Flapopoiws, érav n ENEY
¥PNOILOTTOE] ETWTEPIKEG EKTIOEI TTpoTUpUaYWY HETABARTOTATAS TUHpLVA L& IS Trapaypdpoug 42 ewg 56
o Thvw, ol EKTIPACES auTég TrpéTmel va uTrohoyifovral kat” apxdg Je Bdan Ty xkaBnpepive) avarrpogaplayn
afiac. Edv of -qvarrpocappoyis aEiag wpaypatoTrololvial P guxvotnTa HiIKpOTEPR TG KaBnpepiviig,
epapuofovial PEYCADTEPES Trpogappoyég ETapAnTtamnrag wou utroAoyifovral pe T KAIGKWON Twv
KGONUEPIVAV TTROOApHOYY LETABANTETNTAE LE ToV akdhouBo TUTro TETpaywvIXIG pifag Tou xpdvou:

HzHM\/NR +z("TM ~1)
M

oTToV:

H sivan n epappootéa wpaaapuoyr] HetaBintdTnTag,
HM gival N TPOCAPUCYH UETARANTOTNTRG OF TEpITTTWON KABNLEPIVAG avamrpoaappayrg adiag,
N p eivan o TpaypatikGg apiBpég EpYGUIKY RUEPWY peTaéd avatTpogapuoyiy afiag,

TM givor n TEPiod0G PEUCTOTIONONG YIC T OXETIKO £i80g auvalAayrig,

(iv) NpolTroBEaEis yia Tnv epapoyr] Tpogappeyng peraBAnromnrag 0%

58,

Oagov apopd TIg auvarAayég eTavayopds kai TIS ouvaliayig daveiodooiag i daveloAnwiag HTAWY, £av iy
EMNEY xproipomrolel T pEGodo Twy ETOTITIKIY OUVIEAECTWY TIpocapyayrg HeraBAnTatniag f HEBoTo Twy
ECWITEHKGIV EXTINNOEWY K3 £G4V TIATpolvTal of TTpodTToBEUElg Twy SToIXEIWY (0) £wg () o kdTw, EMEY
UTFOPOUY, aVTi TWV TTPOCUPUOYWY HETABANTETNTAS TTou UTToACYIZOVTOI CUPWVG Pt TIG Trapaypapaug 34 fwg
57 o Travw, va EpappGlouy Tpoaappoyr PeTapAnTéTTag 0%, H suxépeia aum Sev Trapéxeral anig EMNEY
TroU XPHOIPOTTOIUV T HEROSO TWY ECWTERIKWV UTTOSEYHATWY TWV Trapaypdewy 12 £wg 21 fno mava.,

(o) Tooo To dvoryua 6go Kal N efagpdhion ouviatavtal oe LETRNTA M XPEWOmKols TITAOUS KEVTPIKWV
KUBEQVIOELV 1 KEVIPIKWV Tpameduy xavd tav Evvoia Tou Mepoug 1, mapaypagog 7{B) Tou TTopdvrog
Mapapiuarog, emAESoUS via o7¢Oman xivovou 0% oluguva pe TG Tapaypdpoug 2 €wg 7 Tou
Kepaiaiou 1 Tou TrapévTog Mépoug

(B) Tooo To dveiyua 600 Kai 1 eEagpdlion eival Ekppacpéva oTo id10 VopioHa

(y) Eite n Ankrérnra g ouvarayig dev umepBaiver Thy pia npépa e To davorypa Ko n £§aa@dhon
UTISKENTOl QU@STEp of KaBnuepivii omotiunon | of kaBNEEPIVO gmavakafoplopyd Twy  TTEPBwpitY
aopaMang

(8) Gewpeital 6T 1o Xpovikd Sidatnua peragu mg TeAcuTalag KABnpEPIVIG aToTipngng woIv ammé I PN
kardBeon TrepiBuwpiou aopdhiang omd Tov avnGUUPBaMAGHEVG KOt TG peuatoTioinang g efacpakiong Gev
utrepPaivel Tig TECOEPIG EPYATINES NUEPEG

(£) H cuvahhayr Siakavovilerai amd otatrua Slaxavoviguol pe amodeserypiv OTTOTEAECUATIKGTITA Yid
auTtd 1o £iSog quvaliayrg

(ov) H oupBaocn ouvodEUeTal amrd Ta OTEPESTUTIA £yypaga Tou xpnaipomoicdvTal gy ayopd yia 1ig

 guvalayég eravayopds i Tig ouvadiayég Saveiodaaiag fj SaveioAnyiag Twv THETIRWV TiTALV

(@ H cuvolhayn Trephapfdvel Eyypoges piiTpeg Trou opifouv 6m edv o avmiguyBalAduevog Oev
EKTTANPWOE! UTToYpéwon TrapdBoang pETprvay i TiTAwy 1 katdBecng cupTTANpwpanikol mepiBpicu gav
aBetioEl GAAN UTTOXpELaar, N Guvadhayt] HTTopE! va TEpuanoTEl opiows’ Kai
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{n) O ovTioupBaAAdpEvog Bewpsital «BagIkog SUNETEXWY OTV ayopd» amd my Emmpot. O Bagikoi
GUUHETEXOVTEG OTRY aYopd TrEpIAauBdvouy Tig akdAhouBeg ovIOTNTES:

- OvréTnTEC TOoU Mépoug 1, Trapdypagog 7{B} Tou TapdvTog MapaptiLaTeg, oTa avoiypaTa fvavn
TWV oTroiwY EQapUOZETal auvTEAEaTrS aTdBong 0% olpwva HE Tig rapaypdgoug 2 £wg 7 Tou Kegahaiou
1 Tou TapdvTog Mépaug,

- [Bpaparta,

- AAAEC XENHATOTMOTWTIKES ETTIXEIPATEIS (rrepIAQPBAVOHEVY TWV ACQAITTIKGY ETIIXEIDNTEWY),
oTa aualyuaTd EVavT TWY OTT0itY EPUPHOLETAI CUVTEAETTAS OTABMIOnNg 20% clugpuva e B¢ Tapaypdgoug 2
£we 7 tou Kepahaiou 1 Tou mrapdvrog MEpoug i ot omroieg, oty TrepirTwen Twv EMNEY Trou umodoyifouv 1a
OTABITHEV TTOOE KO TA TIOOQ QVOUEVOHEVTG Znuiag oGupuwva pe To KepdAaio 2 Tou wapdviag Mepoug, Sev
#xouv moTOANTITIKY afioAdynan amd arrodextd ECAI kal SiaPaBpifovTal ECWTEPIKGE Tav va £xouv TBavotnTa
aBéTnong ioodGvapn e EKEVR TWV TIGTOAITHKWY afloAoyioewy Twy ECAI Tou avmigroiXigovTar amo Ty
Emrpomd HE T BaduiBa mOoTwWTiKAG TOIOTTAG 2 1) e ugrAGTEPN BuBpida SUPQUIVE LE TAUG KAVOVES TV
rapaypdewy 2 fwg 7 Tou Kegadalou 1 Tou Tap6vTog Mépouc yig T oTdB8pion Twv avoiypdrwy Evavt
EMYEIPRTEWIV,

- ETTOTITEUGHEVO! OpYAVIoHOI CUAADYIKGV ETTEVE0OEWY TTOU UTIGKENTA C& KEQOATIOREG ATaTHOEG
R aTraTigeg YOXAEUDTS,

- Ermromteudpeva auvtafiodonkd Tapsia, Ka
- Avayvupicpévol opyaviopoi ekkaBdpiong.

Edv o apuodieg apyEg GAALY XPATQV UEAGY EITPETTOUY THY £QAPLOYR TNG QVTIHETUNTIONG TNG TIapaypdgou
58 Tho TGVW OTIC OUVAAAQYEC erTavayopds fj oTis ouvalAayig davelodoaiag 1) Savachnylag Tithwy Trou
eKDIDOVTOl GITd TNV KEVIPIKN KUBEpvnon Tou kpdroug pehoug Toug, N Emirpory empémer gng ENEY va
EQUPHOTOUY TV &K OVTILETWTTION OTIG 18iEg ouvaAihayég.

{y) Yrohoyiopag rwv oTabpopiviy Toahy Kl Twy TTOOuN avapevopevng gnpiog

80.

61.

Tutrorroinpévn pébodog

E* omwg utrohoyiZerar oluguva HE ThY rapdypago 33 1o v givan iy afia avolypatog yig Toug okoTrodg
e TapaypGeou 4 Tou Kegahaiou 1 Tou mapdvrog Mépoug, poxerlévou Trept Twy £KTég IGOAGYIGHOG
aroixeiv Tow arrapiBpolvrar ato Napdpmua i Tou mrapévreg Mégoug, wg E* AapBdverar n agia ou 6
TTpETel va TTOMITTAGGIGOTE! £ T8 OPIGOHEVT OTNY wapdaypapo 2(1) Tou Kegahaiou 1 Tou mapévrog Mépaug,
rogooTd yia va auvayBel i afic Tou avolypuros.

MEDadog Twv egwTepikisy SiaBabpiocwy (MEBadog IRB)

To LGD* (wpaypankd wocoaTiaia {npia o8 weEPITTTLON aBémnong) &mwe umohoyifetal oluguva JE TRV
Trapovca Tapdypapo eival To LGD yia Toug gketrolg Tou Mepaptiparog VI Tou TTapévtag Mépaug,

op' =16x(E/])

&irou:

LGD eival n TrocoaTiaia Znuia og TepiTTTwen aBétnang Trou Ba gpappolotay oTo dvolyHg olpguva LE 70
KegdaAaio 2 Tou Trapévrog Mépoug eav To dvoiypa Gev firav efacpaligyivo,

E gival n afia avolyparog dmmwg Sidetal aTny mapdypago 33 o Trdv;

E* utrohoyiZeral oUppwva te T Trapdypaga 33 o avw.

1.5. AMeg awodekiég efaogariong yid Toug gkoTroug Tou KeguAaiou 2 Tou Tapévrog MEpoug

1.8.1. Amortipnoen

(a) EEnopahian pe akivata

62.

To akivnto amoTipdTal amd aveE@ETNTa EKTIHNTS OTRV ayopaia afia {(market value) 1j g€ XapnAdTepn ogid. Z1o
kpdTn pEAn ou £Xouv TTpoBALWEl aTIg vouoBeTiKéG 1) KovovigTikEG SIGTASEIS TOUG ouGTPd KENTMA YIG TV

gxTiunon g afiag Tou evurrdBnkou akiviiTou (mortgage tending value), To axivito pTropel va amoTipdral oo
aveCdpinTo exTiinT ot agia ion 1 yxpdTepn améd TV afia Tou gvuTTE6nKoU aKIvATOU.
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H «ayopaia affar tlval To ekTIHWPEYO Trodd vavn Tou otroiou 8a avtahAdaodTay 7o aklvnTo katd my nuépa
¢ amorunong petall evég ayopacTh kai EvOg TrwAntn oy exgpdiouv eEAclOspg Th SikaQIOTTPAKTIK TOUg
BotAnan, ouvoAAdooovral UTrd kavovikis ouverkeg avraywvicopol petd amd  kardAAnAn  epTopikh
dlatrpaypdreucn Kal evepyoly KeBevag £v TARpR yvwoEer, He oUveorn kar Xwpic xaravayxaoyd. H ayopaia
afia TEKPREIVERQ YpanTig PE diapavy kal cagy rpdrra.

H «afia rou evumrdBnkou axiviitoun eival n afic Tou okivijTou TOU QTFOTIHGTAl UE QUVTAENTIKA EXTIUNGR 6
HEAAOVTIKIG EHTTOPEUTIPATNTAG TOU, AdpfdvovTag utrdpn 1a gakpexpdvia Smnefalya XapakTnpoTikd Tou,
TI KavovikEg KOl Ti§ TOTIKEG QUVBRKES TG ayopdg, v TREXousd XpAon Tou axiviirou Kal Tig evBEXGUEVES
evahAOKTIKES Yprioeig Tou. TV exTignon i afiag Tou evutrolnkou arkviitou dev AapBdvovral utoyn
kepbooxomikg oTofsia. H afic rou evurrdSnkoy akiTOU TEKUMPIWVETCE YPOTTTWG e dicpavy Kl oaepn
TpaTTO.

H afia ¢ enogpdhiong 1godtal pe Tnv ayopaic afla f pe v afia Tou evurdBrikou akiviitou, PEiapéve Katd
TWEPITTTWAN yia va An@Boly umown TQ amoTsAéopara Tou cAédyxou Tou TpofAémeral aro Mépog 2,
Tapdypagpa 8 Tou rapdvtog NapapTiipateg, kaBng ko kdBe dAAn Takaidtepn amaitnan e Tou aKiviiTou.

{B) EIOTpPUKTEES QT OELG .

a8.

H atia 1wy ©oTTpaKTEWY OTFAITHOEWY (GoUTa HE TC EIQTTROKTED TTOGO TWY aTaiTAgEWY,

(v} Ahheg epmrpdypares eEaugahiceg

67,

To weploudaxd groixeio amoTpdTa oy ayopaia agia Tou, n ovoia Eival TO EXTIHWPEVG TOCO £vave Tou
oTroicy Ba avralhacodtav kard TV npepopnvia ng amotiunong HeTall evEg ayopaaTn kal Evag THUANTH TTou
ekppdlouv cAedBepa T SKaloTpaxTiky Toug folAncn kol cuvaAAdagovtai uTd kavoviki aguvBrikeg
avToywvIgHoU,

1,5.2, YToAoyiopog Ty CTadUICHEVIY TTOTUIV KO TWV TTOCWY avapevopsvng fnuiag

{er} TEVIKY] QUTIHETUNTTION

£8.

89.

70.

71.

T2.

To LGD* (wpaypanikyg woooondia {npia o mepimiwon ubémong) dmwe utroAoyifetal gUppWva e TIg
Tapaypaeous 69 fwg 72 o kdTw eival To LGD yio Toug axotods Tou Tlapaptijuarag VI Tou apdvtog
Mégoug,

Edv ¢ Adyog g ofiag Tng sfagpdhiong (C) mpog v afic avoiyparog (E) eival xapnhdrepog améd 1o
Karwtato ¢pio CF {aramotpevo eddyicro emimedo efaopdhiang Tou aveiypartag) Tou lMivaxa 5, n Ty Tou
LGD* sivar n nipry Tou LGD Trou trpopAémeral ato Mapépinpa ViE tou mapdviog Mépoug yia Ta pn
efaogaNopiva avoiypaTa vavT ToU avricupfailopivou.

Edv o Adyog g afiag Tng efaapdhiong Tpog v afia avolyuarog umepBaivel to avarare dplo G
{arrairolyEvo £TriTESO E{aoPAAIONG Yia TV ARpN avayvwpion Tou LGD) tou Mivaka 5, n wiur Tou LGD* sivan
exeivn Tou kaBapifetal atav MNivaxa 5.

Edv 10 anairolpeyo emiedo efaopdhiong G** Sev £MTUyXAvETAl yia To gUvohe Tou avoiyparog, To Gvoiyua
QVTIMETWTTIZETON Tav 300 YWPIoTE avoiyate — To TRAPA 10U avoiyloTog YIa To oTToio EmmuyXaverdl To
amaroupevo enrfiredo efagpdhang C** Kol To UTTGACHTO TG

O Mivaxas 5 xaBopila TIg epapyaoTies TInég Tou LGD* kar va amarodpeva emireda fuopdhong yia Ta
eEaaQaAlgpéva THIRATT TWY GVOIYHdTLIY,
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Mivaxag 8

EAdyioTn Ty Tou LGD yia To e5aopahiapéve THfpa Tou avoiyuarog

LGD* via LGD* yia ATraroduevo Amrairolyevo
AT OEIg 3] amraITioes gAa¥I0TO ETTITEDO ghayiarre errirredo
wﬁexqususg evle X GHEVES efaopdhiong Tou efaapaliang Tou
CTFUTHCEIG HE ATATHOEIG avolyparog {C) avoiyuarog (C*)
eEapAnTIKG EAdoTgovog
TTROTEPGIGTNT eEopAnTikig
TIROTERAIOTTAC
EIOTrPAKTEEG
AT 35% 85% 0% 125%
Aamkad
akivnTa 35% 685% 30% 140%
gpTTopIkd
akivrra
AAAEG
€EaOQaNGE 40% 70% 30% 140%

Kard mapékkhion, fwg Tig 31 Askejippiou 2012, n Ewmrpor), HE Ty em@oAagn Twv EmITEIWY
gfaa@ahong oy eppaivovTar oo Mivaka 5

(a) Empémrer ovig EMEY va epappdgouy LGD 30% yia T avoiyparda Ue sE0QANTIKY TROTEPAIOTNT]
ue poppr xpruaredoTikig vioBwong ELTTOPIKIOV CRIVITLIV

(B) Emirpétrer ot ENEY va e@oppdagouy LGD 35% oTa avoiypaTa HE EEQPANTIKI TTPOTEPAIGTITC HE
poper Xprparodarixig pioBuwang efomAiguol” kal

(y) Emtpémre: ang EMEY va spappéfouv LGD 30% ara avolyuoTa e eE0QANTIKY TTPOTEpRIATNTY T
¢fao@aAIgpiva JE EUTTOPIKE akivnTa i KOTOIKIEG.

H rapéxkAion Ba emave§eTaoTel 670 TEAOG TG avwrépw mepIGSou.
() EVOANTKTIKS GVTIHETGTTOTN TV EZUUQAMOEu HE axivnTa

73. H Empowdj emTpéme onig ENEY va egappoiouv cuvTeAeaTr) 0TdOmOong 50% ora avoiypara mou glva
gfaoaNapiva JE QoTIKG 1] EPTTopIkG axivnTa Trou BpiokovTan, avtiaToixa, ato £5agag KpATOUG HEADUG
Tou ofrolou o1 appddieg apyEg EMITPETTOUY ThY QVTIHETGTICN auTh, He g (GiEg TpoliToBigeg ToU
IoxUouy g aurd To KpdTog pEAag.

1.6, YIoAoyIoLOS TV OTABHICHEVWY TTOCWY KO TWV TTogaV avapevopevng Znuiag oty TEPITITWaT TWY HEIKTUY
eEuopalioguv

74, Edv Ta oTaBuIopEVa TToOd Kal TO TTO00 OVOHEVOHEVIG {nulag uTroAoyifovTdt COLPUWVA LE TO Kepdaio 2
Tou TapovTeg MEpoug Ko gav £va Gvolyud KGAUTITETON TEGO G XPrPATOOKOVOHIKES ESATPUAIDES oo
xat omd GAAE¢ amodektig efaoguahioeg, 1o LGD” (rpaypaTiky Trocootiala {nyia oe TEPITTTWON
aBEToNG) TIOU XPNOINCTTOIET avTi Tou LGD yio Toug okotrolg TOU Napapriuarog VI Tou TapdvTag
Mépoug utrohoylgerar pe Tav akGAouBo TpoTio.

75. H EFEY Swipei TRy Tpogappoeopévn yia wetainrémra afia Tou avaiyparog (Gnaadn my agia perd Ty
£Qapoyr; NG TPOUUpUCYrg HETaBANTATTAS TG Tapaypdgou 33 o Tvw) gE THARaTa, xaBive amod
1a oTold KOAUTITETa mé éva pdvo eidog sfaapahiong. Me dhra Adyia, n EMNEY Siupel 1o avolyuda oT1o
THRMG TroU KGAUTITETa: aTT6 QITOBEKTEC XPTUATOOIKOVOUIKEG EEaTPaliGEls, TO TURUG TFOU KOADTITETAI amd
£/CTTOAKTEES ATIUTRTEIS, TG TUTHGTE U KaAUTTTovTal amé efacgahicag pe epropikd axivira ko
agmKd akivaTa, TO TUANG TTou KAAUTTETD omrd GANEG amodekTic eEaopaAioas Kl To un eEaoc@aiiouive
TUAME, KATd TERITITWON.

78. To LGD* yiz kdBe Tufjja Tou avolyudarog umoAoyiGeTal XWPIaTd GUHEOIVT {E Tig aXeTIKEG QlaTGEEIS TOu
Trapdvtog Napapmuarog.
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1.7. AMG popgic xprauarodoTolievng MoTWTikAS TTpodTaciag

1.7.1. KaraBéoet rou Tpolvial ot Tpita BpGpara

77.

Egaoov TAnpoUvTal o Tipedwabiceg rou Mépaug 2, Tapdypagog 12 tou mapdvrog fapapijarog, n
MoTWTKG TpoaTagia tou Mépaug 1, mapdypapog 20 Ttou Tapéviog Hapaptiparog Lmropel va
avrpeTwIrifeTa wg eyyinan amd 1o Tpito ipuya.

1.7.2. Aapahiotipia cupBoAaia {wiig evexupiaopéva oy EMEY mou wapexel Thv maTtedétnon

78.

Egpdoav TAnpoUvTal of Tpadmadioss Tou Mépoug 2, Trapdypapog 13 Tou TrapdvTog Mapaptripareg, n
ToTwTKg TpoaTtaaia Tou Mépous 1, wapdypagpog 21 Tou Tapdvrog HopapTrhuarcg LTropet va
AVAHNETWTHETA W £yyUnon amd v emixgipnon Trou wapéxel Ty aoedAion fwig. H afia g
avayvwpd{EVNg TOTWTIKAS TrpocTaciag eival i agia e§ayopds Tou cogoAloinpiou oupfolaiou fwrig.

1,7.3. Méoa exBiS6ueva amo iBpupa ue SuvaroTrra emavayapds ds TpuTn {iTnan

79.

80.

Ta péca Tou sivar aIToBekTd cUpguva pe 10 Mépog 1, Tapdypagag 22 Tou Tapdvrog MNapaptipartog
HTTCpOOV Yo QyTINETLTHZOVTO We eyylnan amo To iSpupa wou Ta exbidel.

H afia Tg avayvwpl{OUEVnS THITWTIKIG TpogTaagiag eivar i akohoudn:

{a) Edv 1o 0o Ba emavayopaotel aty ovopeonky tou afla, n afia auty gival i afia g
TTIOTWTIKAG TRoTTadiag

(B) Edv o pégo Ba eravayopaoTel aTav ayopdia T Tou, n agia TG TOTWTIKAG TpodTaciag eival i
agia Trou aToTHGT PE Tov i8I0 TpOTo GTIwg EXEfun TwV XpwoTky HTAWY Tou Mépoug 1, Tapdypagog
8 tou TapovTog NapapTiparod. :

2. MH XPHMATOAOTOYMENH MIZTQTIKH TMPOLTALIA

2.1, Atrotiunon

81,

82.

H atia mg pun xpnuarodoroGpevng motwrkig wpooTaciag (G} eval To wogd Tou © TrApoxog g
mpaoTagiag avéAaBe va xaraBdiel ag TrepimTwon aBémong 1 un TrAnpwng GG TOV TNATOUXES, 1] O
TrepiTiwon GAAoU TpokaBopigpévou ToTWTIKOd YEYoveTog. [ Ta TCTWTKG Trapdywya Trou dzv
opifouv WG MOTWTIKG yeyovag Tnv avadidpbpuwan g UTOKEEVRS TOTWTHKAG UrroXpéwang pe
diaypagr f avadidraén kepahaioy, Tokwy f TpounBElGv TToU £XE) WS atroréAeopa npia amd mioTwon
{r.X. Adyw avarrpogappoyrig agiag | dAANG TTapdpoiag XpEwang oTa Aoyopiaope Kepauv Kot Gnuilv)

(o) Epdoov 1o Tragd 1Tou el avaAdRel va TAnpooe o Tapoxeg TpooTagiag dev umepRaiver Ty
atia tou avolypatog, n afia Trig THOTWTIKAG TpogTaagiag Trou uToAoYiGeTal oUpQuva pe TN TIpUITN
TROTAON ToU TTapovTog onueiou perbveTal Kartd 40%:

(R) Egdoov 1o Troad Trou £xel avaAdBe va TAnptigel o mdpoxag Trpogtadiag umepPaiver my agia
rou avalyparag, n agia Trhg TOTWTIKAG TpoaTaokic TTou UTTOACYIZETl CULQUIVA HE TNV TTEWTN TrpoTaCH
Tou TTapAvVToS onEiou Sev utrepBaivel Ta 60% g agiag Tou avoiyharog.

Edv N gn XpuoToSoToUpevn MATWNKA TpaoTtacia sivar eKppagyévn o vopigpa Biapopettkd amd To
vopIopa Tou avoiyparog {avavTioToigia voptoudrwy), n afia g maTwTikig TpooTaciag PENOVETOL HE

TNV £QUPHOYR TS TTPOCapUoYG yetaghntémrag H my TTOU UTTOAOYIGETON WG EENg:
G =G*(1-Hpy)

&T10U;

G eival To OVOUAOTIKS TTOOO TG TOTWTIKRS TTRoTAGiag

G* giva n TIpY Tou G TROCGSOCUEV Yia KGBE guvaAAQyanike Kivduve, Kat

H o, evain TIPOGaPHOYT PETGRANTOTATAS Yia KGBE avavTiotolyia vopiopdiwy peTagld g THOHATIKAS
TPOOTaTICG KO TS UITOKEIUEVRG THOTWTIKAG UTTOXPEWaNG.
Edv Jev UTTAPXEl GVavTIOTOIKia VORIgUaTWY

G'=G
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83. 01 TTpocappoyES LETARANTOTNTAY TTOU EQUEPOGOVTa OF UGV avavTioToia vopoudrwy prepoldy va
yTTOACYICOVTal e TN PEBOBO TwV ENOTITIKAV GUVTEAEDTLV Tpocaployts peTafAnTéTiTag f pe 1 piboda
TWV EOWTERIKIY EXTIUACEWY Trpogapuoyrig HEraBAnTamrag, olpguiva pe 1ig Tapaypdgoug 34 £wg 57
Mo TV,

2.2, YTTOAGYIOHGC TWV OTABHITUEVWV TFOGWN KQ! YLV TTOgUV avauevepevns ¢nplag

2.2.1. Mepiki| TTpogTagia — Tunyarormoingn

84. Edv n ENEY perapépet gépog Tou kivdlvou evég Baveiou ot Eva R TTEpOUGTEP ETIHEPOUG TURPATA,
gpappudfovim o1 Kavéveg tou Kegahalou 4 Tou mapaviog Mépoug. Ta dpia OnavTKOTRTOS TWV
TANpUWGY KdTw aTrd otraia Sey TrpayparoTroleiral xayHia TAnpwWUR oe mepitTwan Jnpiag Bswpodivial dn
gival icodivapa pe Tig SiakpamBeioeg Bioeg wpwrEdouwag fnuiag Kai an obnyolv ge peragopd ToU
kivddvou KaTd TpRpard,

2,2.2. Tutromronpévn wibodag

(o) MAfpng TpooTagia

85. Mg Touc oKkewols TG Topaypdgou 4 Tou Kegahaiou 1 Tou rapdvtog Mégoug, g eivar 0 ouvTEAEoTrg
gréBpang Tou amodideTal of évav KivBuva Tou KeAGTTTETQr TFAAPWG amrd Ty gn xpnuarcdoTodpevn
mwpagtagia { G}, émou:

g givan 0 GUVTEAEOTAG OTABIONG TTOU gpappoleTal oTa avolypara EvavTl Tou Trapdxou Tng TPOCTGTias
GUGUVE pE TIS TTapaypdgous2 éwg 7 Tou Kepahaiou 1 Tou mapdviog MEpoug, kal

G ,gival i Tipr Tou G OTrwg UTTOAOYIZETAI CULpUIVA UE TNV TTAPAYPaEo 82 o TTdvw, TTROCAPUOTHEVT

yia kA0 avovTIoTOIXIO VORIgHATWY olippuva pe To MEpog 4 Tou TTapovTog MNupopmparos.
{R) Mepiks wpooTaaia — \cobivan £EogAnTiki TPOTEQQIOTHTA

86. Edy 10 TTPOOTATEUGHEVD TrOod Eival pIkpdTEpe atrd v adia GVOIYHAToS Kol TQ TTPOCTATEUGREVA Kat P
TTROCTATEUOHEV THAHATO EXOUV igodivapn eZo@ANTIKA TTpoTEpadTTa — BnAadn edv i ENMEY ka1 o
wdpaxeg TRS TpooTaciag Rowpdfovtar TIS {npies Kar' avahoyla, eTPETTETAl i} avoAoyiKA pEiwon) NG
kepuAdiakrig aTraitnons. Nia Youg okotrolg g mapaypdeou 4 Tou Kepahaiou 1 Tou frapdvrog Mépoug,
1o oTaBpgpéva TTood uTrohoyilovrar Pe Tov akdAouBo TiTo:

(Jx'_".’--GA)*J"-t-G"‘1 *g
oiTou:
E givan 1y agia avalyparog,

G , &ival i Tigr Tou G* G1rwe umohoyifetal cuppwva PE TRV Trapdypapa 82 WO TFAVW, TTROCUPHOCHEN
yIG KG8s avavTigrolxia AnKTaTnTag oopeuva pe 70 Mépog 4 tou TrapdvTog Mapapriyareg,

I £ival 0 GUVTEAEGTAS OTABMIONG TToU £pappdderal oTa avoiyHara EVOVTl TOU QQEINETT) TUMGpLIVG UE TIG
Tapaypdgous 2 fwg 7 Tou KegaAaiou 1 Tou Trapovrog Mégoug, xal

g Eival 0 CUVTEAEOTAG OTABEIONG TEIOU epapuUGeTal aTa avolypara EvavTi Tou Trapdyou TN Trpogragiag
oUPEWVA LE TIG TFapaYpaQoUg Z &wg 7 Tou Kepahdiou 1 Tou apdvrog Mipoug,

(y) Kpamikég eyyunoelg

87. H EmTpotj £meKielver TV OVTIPETGITICT TOU NapaptipaTtog Vi, Mépog 1, mapdypagol 4 Kal 5 Tou
Tapavrog MEpoug aTa avoiypard 1 THRpaTd GVOIYHATWY Trou KoAUTITOVTaE amd TV £yydnan KEVTOIKIG
kuPEpvrang 1 kevTpikiig Tpamedag av n Eyyunon givar EKQPACTUEVT gTo €BvIKS vOpIoHT Tou JaVEdTH Kal
1o dvotype xprinarodoreira oo il vopiopa

2.2.3 MéBoBoc Twv £0WTEPIKWY SiaBadpioewy (MéBoSog IRE)

MAApng/Hepikr TpooTaoid — odivapn eE0@ANTIKY TrpoTEpAIOTNT

88. IMa To xoAuppéve TuRUa Tou avelypatog (He fdon Ty Trpogappociiévr atia TG ToTWTIKAG Frfelaloatelalils
G ), 10 PD yia Toug gxotrotg Tou MNapapTApatog VI, Mépag 2 Tou TTapaviog Mépoug prropel va givar 1o

PD tou Trapoyou Tng yrpooTociag fi fva FD peragl exeivou Tou BaveloTry KAl EKEIVOU TOU EYYUNTR £8v
Sewpelral 4T Gev  SiKoiCAOYETOL TTANPNG UTTOKQTdOTAST. Yo eEpiTTIWON GVOIYUGATWY  HEILPEVNS
¢EQoQAMONG KAl P XPrpaTodoToUpeEVng TaoTagiag | ueiuivng egagedhong, 1o LGD mou

EPApPAZETal YIO TOUG aKoTToUg TOU Mapapmuareg VH, Mépeg 2 Tou wapoviog Mépoug yrropei va eival
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gkgive TTou aTrodideral ot ammTasis e sEOQANTIKA TTPOTELAIGTATA.

Ma xd8e pn KaAuppévo TUARd Tou avoiyparog, To PD eivar exeivo Tou daveiom) xal 1o LGD exeivo Tou
UTFOKEIHEVOU avoiypaTag,

GA ghveti 1 T} Tou G Trou uTrohoyileTar GUNELVA BE TRY TTapdypago 82 W0 TAvW, TTPoCapUOCHEVD
yia kdBs avavTiaTolgia Ankromiag auguva we To Mépog 4 Tou Trapdvtag NapapTiparog.

MEPOZ 4
AvavTigTolyia ANKTaTNTag

I'ia Toug oxoTrolg TOU UTIOAGYICHOU TWV OTaBUITHEVWY TTaadY, UTTGPXEl aVavTIoToIXia ANKToThTag £4v N
EvaTTopéveuca ANKTATITA TG THOTWTIKAG TTpoaTaciag Eivan LIKPATERR GG EKEVN TOU TTROCTOTEUGHEVOY
avoiyparog. Edv n evamopévousd AnKrémTa TG TpooTtadiag ival MKpOTEPR TWV TRIUY LNV Kal
HIKPOTEPN AT TR ANKTOTRTA TOU UTToKE pEvou avolyparog, n mpegTtaaia ev avayvupigeral.

Le TepiTTWON avavrigToliag AfKTaTnTag, n motwrikg mpootaaia Sev avayvwpiletal £av:

() H apyixy AnkrdnTa Trg TpaoTagiug givar pikpdrepn arrd 1 £ro¢”

(B) To dvoiyuc opifetai amd v Emmpor wg BpayumpdBeopo dvorypa e Ankrarnra (M)
TOUAGYIGTOV WIag NUEPGS Kui 6X1 £vog £roug cUpuva pe To Mapdprnua Vi, Mépog 2, wrapaypagpos 14
TOU TrapovTog Mépoug.

1. QPIZMOZ THZ AHKTOTHTAZ

H Tpayiariky ARKTOTNTA TOU UTTOKEIPEVOU £lval TO PEYOAUTERO Buvars Ypovikd JIqoThia Trou amopéve
£we THY NuEpopnvia oty omoia ¢ oPEAETRG TIDETEl VU EXTANPWCE! TNV UTTOXPEWGTI) TOU, HE OVTOTO
aplo 5 eT@v. Me TV eTQUAaEn S Trapaypdgoy 4 o kdiw, AMKToTRTR TNG MOTWTIKEG TpogTagiag
gival To xpovixd SiIGoTnpa £wg TN vwplTepn NUEponvia gty oTroia n TpogTaoia TTalEl fi TEpuaTiiETaL,
Egv umrtipyel Sikalwya Tpodipeons yia TEpRATIONa TG TTpoaTagiag pe SIaRMTIKY EUXEpEId Tou TwWANTA
TM)¢ TpooTaaiag, N AnkroTTa M6 TRacTagiag eival To XpoviKe SidoTnua fwg Tr) vepitepn nuEpopnvia
oy omola ptropel va aoknBei o Jikaiwpa Tpoaipeang. Edv umdpye dikaiwpa mpodipeang yia
TEpRANaNS TNE TrpooTaciag pe HKPITKY EUXEpEIR TOU ayopadT Tg Ka: ol apol Mg oluBaang Tapoxis
Tpootagiag wepiExouv BeTikd xivntpo yia v ENEY va TEPUATIOE TN quvahAayl| TipIv TN cupBarxd
nuepopnvia ARENS, n ANKToTTa TG pedractag eival 1o Xpavikd SidoTnua £wg TR viwpiTEPN NUEpOUNVia
oy omoic ytropel va aokn@ei qutd To GiIkakulia TpoUipETNS” diapopenikd, Bewpeitor 6T To dIKajwpa
Trpoaipeang Bev TTNPEGEr TN ANKTOTATA TS TIpeoTaciag,

Edv timota Sev epmmodifes Tnv EkTivoR (termination) Tou TROTWTIKOU TApdywyou TR TH AfEn TuyOv
TepIGBou Xépirog Tou arraelral yia v kApuEn o adémon wg aroTEAEOUa W EUTINPETNOTIS TS
UTTOKEIEVNG UTTOXPEWONG, N ANKIOTTQ TG TROCTATIAG HEIWVETAl kard m Bidpkeia g WEEOSoU
¥apirog.

2. AMOTIMHIH THZ MNPOZITAZIAZ

2.4. TuvahAayig TTOU KOAUTITOVION OO Xprdarodarelpevn TROTWTIKA TpooTagia — arAf péodog Twv
XPTIHGTOOIKOVOHIKY EEaopaligawy

8.

Edv uTrdpye! avavTioToikia pETagl Tg ANKTaTnTag Tou avelyparog Kay T ANKTOTNTaS Tng Trpograsiag, n
efaugpahion Sev avayvwpifeTal :

2.2, TuvaAiayi¢ Tou kaAOTITOVTOl oG XpRparcloToupEvn TOTWIIKG TTReUTacia — avaAumikd pébodog Twy
XPHATOOIGVaHIKIV E5a0ParioEwv

7.

H Anktétnra ¢ MOTWIIKAG TpooTaolag Kal ekeiviy Tou gvoiypatog AguPdvovrai uTrown amny
Trpacapuocpévn adla mg efaoedhiong pe v akoAouln oxéon:

L=t
T~

CVAM B

OTTow:
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C’VA gival N Trpooopyoouévn yia peraBAntornTa afia g efaopdhiang aluQuva pe 10 Mépog 3,
frapdypagpog 33 Tou Trapovrog MapapTiyarog f To Toad Tou avoiyparag, 6TToi0 eivay XaunAeTepo,

t gival 0 apIBUGS Ty TGV TTOU evaTTopévouy g TV NHEpOpnva Ai€ng ¢ moTWIIKAG TpogTaoiag
6TrwG uTtohoyiZeTal oUpguva pg T Tapaypdgoug 3 fwg 8 o Tedvw, 1 g tou T, dmoio siva)
YUUnAATERD,

T eivat o apiBpég Twy ETHV TOU EVOTTOUEVOUY Ewg Tnv nuepoynvia AfEng Tou avoiypatog Otwg
uTrcAoyiZeTar GUHQWVA HE TIg Trapaypdgoug 3 £wg B THo TTave, R & £1n, oTol0 gival XaunAdtepa, Kal

* givan 0,25,

CVAM Eival TO CVA TTPCCAPUOOPEVS Yi TUXGY CvavTigToKid ARKTOTNTAG TTOU EICAYETRl OTOV TUTTO

utroAeyiopol TG TTApwG Tpocapuoouévng agiag avolyparog (E") ato Mépog 3, TTapdypagog 33 Tou
rapévtog MNapapriuarog.

2.3, TuvaoAAayig TTOU KOAUTTTOVTA) arrd pun XpnHarodoToUpEys) MOTWKA TpooTagia

H Anromnra g TIOTWTKG TTPOCTagias Kal eKeivn Tou cvoiygarog Aaupdvovrar umdyn omy
Trposapuooévn GEid TG TICTWTIKKG TTPOaTAciag e TV axdAoudn oxian:

P—t
Tt

L]
_ *
G,=G
&rmrou:
G* ival To TTO00 RS TIPOCTATIGS TTPOTUPHOTHEVO YIa KGBE QVOVTICTOIIA VORIGHATWY,

G,\; gival 10 G* TpoOapHOC}IEVE IO KGBe avavTioToia AnkréTnrag,

t givol 0 aPIBUAE TWV ETWY TIOU EVATIOUEVOUY €W TV NUEpopTvia ARENG Mg oTwTIKG TTRoCTadiag
&TTWE UTToAoyifeTal aipgpwva LE TIg Trapaypdgoug 3 Ewg 5 o TTavle, 1 n TipR Tou T, émaio gival
yapnAdTepO,

T givar 0 apifudg TWY ETWV TIOU EVATTCHEVOUY twe TV npepopnvic Adgng Tou avoiyyarog GG
uTroAoYiZETal aUPQWVG HE Tig Trapaypdgoug 3 £wg 5 o évw, fj 5 £Tn, 61010 £ival XOUMASTERO, Kal

t* elven 0,25,

To G, avngToixel EmOPEVisg oty atfa g TpooTaaiug yia Toug okotods Tou MEpoug 3, TTapdypagol
81 ¢wg 90 Tou Trapovrog Hapaptiparos.

MEPQOL 5
FuvBUaaUGE TEXVIKWV UEiong Tou maTtwiikod kivdivou orny TurroTramnpévn Mégobo

Edv g EMEY Tou utToAoyile: Ta atabuiopéiva Trocd olpguve pE TS Topaypdgoug 2 fwg 7 Tou
Kepaioiou 1 Tou TTapovtog Mépoug KGAGTTTE! éva pEpOVWPEVE GVoiyld [E TrEpIoTdTEpa uiaa pelwang
10U THOTWTIKOY KivBOvau (.. £dv wa cfaogdAion kal pia eyyonan KaAGTITOUY kaBeula ev pépel To idio
Gvoryua), i ENEY Siatpel 1o Gvolypa o€ Turpard rou KOAUTITOVTO! KuBéva ammd £va giiog pioou HEImOng
TOU THCTWTIKGY KivBGvoU (070 avwTéptd Tapddeyua, £va THTHa Trou KEAOTITETCI QTe TRV E§ac@dilan kai
Eva Tpfjua ToU KoAUTTTETa armd Ty £yyinan) Kal uTToAQyidel YwpioTd éva otadpiopéve Togd yia Kabe
TPRHE oUpPWVA YE TIG DIaTGEEIS TLV TIapaYPdpLY 2 stac 7 1ou Kepahaiou 1 tou mapdvreg Mépoug kai
Tou TrapdvTog Napaptiiarog.

Edv | TIOTWTKA TrpogTagi Trou TWopEXETal amd fva uepoviopévo Tdpoxo TpooTuciag £xeEl
TMEPICOOTEPES BIOPOPETIKEG ANKTATHTES, N pEBOdOg TNg Trapaypdgoy 1 Mo Trdvw spappolETal kar'
cvaohoyia.

MEPCZI 6

TEYVIKES PEIWONG TOU TITTWTIKOY XivEuvou CUVOAQU QVOIYHOTWY

1. MIETQTIKA NAPATQFA FIA THN KAAYWH KINAYNQY MPOTHE AQETHEIHZ (FIRST-TO-DEFAULT CREDIT
DERIVATIVES)
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Edqv n ENEY AauBdvel mMoTwnkn mrpooraeia yia opigpéve apifud avoiyudrov ge Opoug Trou
TTRORAETIOUY OTi Ny TTRWTH aBéTran HETAgY Twv avoryHdTwv auTWY EVERYQTTOIE TNV TTARAWN Kal AGsl T
gupfacn, i ENEY umopel va tpomomorigsl Tov UTTOAOYIoHO Twv gTaBpiouivuv Taowy Kai, kard
TREQITITWION, TV TTOGUIV GVaPEVOPEVTE Zngiag yia 1o dvaiypa To otfoio, EAAEIYE! TIoTWTIKAG TpogTagiag,
8a EiXE TO XQUNAATEPO aTABMICREVS TOGO GE EpapHoyn Twy TTapaypdpwy 2 fwg 7 Tou Kepahaiou 1 1
Tou Kegaiaiou 2 Tou rapdvrag Mépoug, Katd TEPITTWoT), Kal UHguva e 10 Tapdy MNapdeiniia, chrd
udvov epéoav 1y agia avolyparag givar pixpoTepn 1 fon pe v agia MG MoTWTIKIS TpoaTagiag,

2. THETOTIKA MAPATQrA MA THN KAAYWH KINAYNOY NICZTHZ AGETHIHZ (nth -TQ-DEFAULT CREDIT
DERIVATIVES)

2.

Edv 1 wvioaT] (n""') aféman ote glvoho Twy avolypdrwy evepyotro! v TAnpuwpd Bdosr g
mMoTWTKAS TipasTaciag, np EMEY Tou ayopdle Ty TpooTagia Sev wropel va v avayvwpio ya 1ov
UTTOAOYVIOHG TWYV OTUBHIGUEVLIV TTOOWY Kal, KATd THEPITTWET, TWY TIOoWY avapevapevns {nuiag wapd
povo eqv £Xel emiong Angdst wpogtagia yia g aBethoeig 1 fwg n-1 A eav éxouv fGn erréABea n-1
aBeThoclg. LG TEPITTROES autég, n epappolopevn MiBodog sivar ekeivi ou wpoBAdmeral omy
rapdypapo 1 KaTGAANAG TTPOCUPHOTHEVT] VIO TU TTAPAYWYA TTPOTOVTA YIG Ty KaAuwrn kivGdvou viodTrg
agémong.
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NAPAPTHMA IX
TITAOMCIHZH
MEPOZX 1
Oplopoi yia Taug okatrodg Tou NapapTiparog iX

Mg Toug oKoTroUg Tau TTapovTog TIARAPTAHATGG VOCUVTal WG
- «YmEpPaAoV TEpIBIpior (excess spread) gival TO OUVOAC Twv XprHoTooIKovO KLY EGOG
Kat AOITTOV apolBiv arrd TITACTIoNuéva avoiypara PETa TR apaipeon Twy g£6dwy kat damavay
- «Aikgiwpa eravayopdg extobévTwy TitAwv» (clean-up call option} givar To gupfarikd Sikaiwpd
mg uetaBifafouoas ENEY va emavayopdds i va khelggl Ti¢ Bfoeg mrAoTolnang ToW T
QUOTANPWHY TOU GUVOAGU TWV UTTOKEIHEVWY QVOIYHATWY, epaaov To aveédphnte umdlomTo Twy
UTTOKETHEVIIV QVOIYHATWIV HEIDVETE KATW oo apiopévo errimeda
- «Tapsiakn digukdivvony (fiquidity facility) onuaivel 8éon TTAoTroinang Tou amoppesl amd
oupBarikly gup@uvia xpnuaradaTions pE TRV omoic sfac@adiferal n Eykaipn TANpwpn  Twy
XPRHATOPPCUY OTOUG ETTEVOUTEG
- «Kip» €ival TO 8% Tou GOpoICHATOG TWY CTEBIOPEVIIV TTOTWY TWVY TITAGTIOINEVIOV
avolyudrwy, 6Trwg auta Ba Eixav urodoyioTel oUpQuva ye 10 Kegpdhaio 2 tou mapdvrag MEpoug
cAAEfigel TITAOTIOINOTG, KAl TLY UMOADYIZOPEVIOY CUHQIVT PE TIG Tapaypdgpoug Tou Kepahalou autol
TToo aVOPEVOREVNS Sruitg amd auTd Ta avoiypard
- «MEBoBog Twv dlaabpicewvs (ratings based methed) sival n péGoSog UTICAOYIGHOU TWY
ATABHICHEVWY TTOCWV YKt Tig BEGEIS TITAQTTOINGTG GUHPUVA HE TO Mépog 4, Trapdypagot 45 £wg 50 Tou
rapéviog MNapapriparag
- «MéBaSoc Tou emoTTkoG uTrodelypaTtogy (supervisory formufa method) eiver n péBodog
UTIOAQYICHOU TV OTGBUIoUAVOY TTOOWV Yo TIg B€0Eig nrhomoinong alpgpwva pe 10 Mipog 4,
Trapdypagol 51 £we 53 Tou TrapévTog flapaptriparog
- «Mn Siepabuicpévn Bany (unrated position) anuaivel pia Béon TiThoTToinang Xwpig amodekTs
THOTOATTIKY afioAdynan amd emAigipo ECAL xaré Ty évvola g Tapaypdypey 21 tou Kepaiaiou 4
Tou wapdvrag Mépoug
- «AiapaBuioyfvn Ofon»  (rated position) onpaives Béon TITACTIOMNGNG UE  TIIOTOANTITIKA
afloAdynor omd emALgiwo ECAI kard v £vvold TS trapaypdgou 21 Tou Kepahaiou 4 Tau Tapovrog
Mépoug” Kai
- «MNpoypapua EXE00TG ENTTOPIKLIV XPEOYPAPUYV EF0QONOPEVIIV I OTOIXE EVEPYRTIKOG?
(asset-backed commercial paper programme), epeffc mpoypapua ABCP  onuaivel Tipoypappd
nrhotoinong exBiBopevwy Tithwy Trou éxouv Kupiwg UOPPr) ERTTOPIKWYV XPEOYPEPWY KOl GpYIKH
ANKTOTITE HIKPOTERR 1 fan Tou eveg ETOUC,

MEPCEL 2

EAGYI0TES OTTANTOEIS IO TAV QVRYVLIPIoN anUGVTIKAS HETGPOPGS TGTWTIKOS KivdUvau Kal UTFaAoyIouGg TLV

STOBUICHEVIV TTOOGIV KOl TWY TOOWY OVOHEVAIUENTS Inuide yia TTAOTTaINUéVT avolypara

1. EAAXIETEL AMNAITHIEIZ MA THN ANATNQPIZH IHMANTIKHEZ METAPOPAL MIZTATIKOY KINAYNOY
ITIE MAPAAOZIAKET TITAONQIHIEIZ

1.

H perafifdZeuca EMNEY e wia mapabooiakn TThorroinen  prropei va EGuipsl Ta TITATrOINpEVA
avolyPuTo QI TOV UTTOAOYITHS Twy OTa8UIaHEVY TOOGY KJi TWV TTOOMY QVOHEVOPEVNS {NHIGE £av
EVa ONUAVTIKG [EpOg TOU TgTWTIKOU XIvBUvVou Twv TrTAOTFOIMpPEVUNY avalypdTwv EXEl peTagep8el ot
TpiToug Kal £GV 1} HETAPOpRE auTr TRANPA TIg axOAQUBES TTpolTToREaeIg:

() Ta éyypaga Trig TTACTIOMONG QVTIKATOTITPIGoUY Td OUCIGBN OIKOVOHIKG XGpaKINPIGTIKG TG
guvoAAayTis

{B) Ta Tmhomoinpéva gvolypara TiBevial EKTOS TOU gAfyXoU Tng HeraBiBddoucag ENEY ko Twv
moTWHhY T, 1Biwg or Siadikaaieg TTdXEUoT) Kal Béong umrd avoykaaTikd Sayeipion. To amorfAsopa
auTd EMBERaIIVETTl atTd e15Ikd vopIkd gupfouho Tou oTroiou {nIEital 1 yvoun

{y) O1 exB136pevol Tithal Bev emiRaAlouy kapia vrToxpéwaon TAnpwifg amy peTafifaiouoa EMNEY

{8) O exdoxtag {transferee) gvan ovidTTa £iBikoU oxaTral (securitisation special-purpose entity
(SSPE)) :

() H perafpdlovoa EMNEY dev Siampel TPOYHATIKG 1} EBHECO EAEYXO ETTE TV peTafiBaaBivTwy
avolydTwy, Gswpeital 8Tl o peTaPIBaguv £xel SioTrprioe: TPayHarxd EAeyXo el Ty peTaBifacBiviwy
avorypdrwv gdv £xel To Sixalwpa va 1a eravayopdoEl amd Tov gk3oXEd yia Vd pevaToTroInioE: Ta KEpdn
TOUG 1} EGV Eivan UToXpewpEvag va avadBer ex viou 1o peragepBévTa Kiviuve. H darfpnan awd TRy
perapiBdgouca EMNEY Sikawopdrwv A yTroxpE@TEWY euTMPETNoNg Twv peTaBiBagBiviy avOlyLIaTWY
Bev ouVIOTA KaBauTr EUPECO EAEYXO ETTE TV QVOIYHATWY

(o1} Edv umdpxea dikaiwpa emavayopdg (clean-up calt option) Twv emmavexdoBévwy TiThwy, TpETE!
va TAnpolvTal o1 akdAouBeg 1TpaloBiceg:

(i) To dixaiwpa eTTavayopds pTropel va aoknBEei pe SKpITIKA EUXEORA TN petapiBdgoucng ENEY

(i} To Gikgiwpa emavayopds pTopel va aoknBei pove dv 10% [ Aiydtepo g apxikis afiag Twv
TITACTIOM MEVWY QVOIYPATWY TapCHEVE! aveEdpAnTn (unamortised) kal '
@iy To Saiwya emavayopds Gev gival BlapBpwPivo e TPATIO WOTE VA UTOPEVYETAI © garadoyiouos
TWV UKDV of BECEIG TNATWTIKAG EVIOXUGNG fi of GhAeg BECEIG TIOU KATEXQVTQL OTTO grevdurée, odie
KaTd TPATTO LOTE VO TICPEXEl TOTWTIKY eVioyuan’ ka

. (D) Ta éyypapa oy guvodedouy Ty TiThGTroinan dev TEpEXouY Kapia pritpa Tou:
(i) ATTQITE], EXTOG TWV TFERITITUITEWY érou TrpofAEmeron pdwpn e&d@Anan, Ty BeAtiwon Twy BEoEwY
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nithotroinang amd v peraBifdfoudga ENEY, perafld dhAwy e v avadidradn Twyv uTrokeipsvoy
MOTWIKWY avolypdrwy { pe v adénan tng amadoong mou KataBdAAstal otoug emeviuriq e
TEpiTTWOn eMSEVWanNg TG TICTWTIKAG TTOIBTITAS TWY TITACTICINUEVWV aQVaIYHATWV: 1 1TTau

(i) Au€dvel v amddean Tou kaTafGAAETRI OTOUG KaTOXOUS TWy BEgewy TITAOTTOINGNG O TEpiTTWON
eMBEiVNGG TG TMOTWTIKIG TTOIGTRTUG TS UTOKEIHEYTS opddag amaiTioswy.

2. EAAXIZTEY ANAITHIEIZ MA THN ANAPNQPIZH IHMANTIKHZI METAGQOPAZ MITQTIKOY KINAYNOY
ITIZ LYNGETEL TITAOOIHZEIL

2.

H petaifdfouaa ENEY o pia gdvBern Tmhomoinan yiepel va umoioyidsl Ta araBpiopéva moad kal,
Kard wephTTwgn, 1o TTood avapevopevng fnpidg i Td TIAOTTOINpEVA avoiyuate cUpguva pE Tig
rapaypdeous 3 Kar 4 KaTwtipw, £dv onpavniké pépog Tou TOTWnKoU KIvBlivou Exel peragepdel oe
tpitoug pe ¥prparedorollsn § pe pn xpouaradoTaluevn MOTWTIKE TpooTaoia ka Edv n peraBifaan
auti} TAnpol 11¢ akddouBeg Tpolmobicelg:

(@) Ta Eyypaga TNG TITAQTIQINGIE QVTIKATOTIIRICOUY T oUCWOSG CIKOVOUIKG YQpaKTNPIOTIKG Tng
guvarAayrs

(B} H Motk TpogTtacia pE v otoia peTagéperal o WaTwTikég kiviuvag TAnpol Tig araITiosig
emAefIOTNTAg Kol TIg Aoimés amarioss Tou Kegaddiou 3 tou apdviog Mépoug yia v avayvipian
autig g moTwnks Tpogtadgiag. Ma Toug gkomolg Tr¢ Trapeldgag Tapaypdgay, of ovToTNTEG
ntAcTroineng ©ibixed oxomeld dev ovoyvwpifovial W¢ GTToBEKToi TAPOXoi N Xenuarodoroupevng
gereleledialefiela

(y) Ta péoa Tou ypnoidomoodvial yia 1 petaBifacn tou moTwriked kivBlivou Bev TEpIEXOUV
dpoug ) TPolTodigEg Tou:
(i) Empariouv dpia anuavikatrtag (significant materiality thresholds) kdrw amd ra amoia n MoTwnK)
TpooTagic Sewpeital 6T Sev evepyoTroleiTal amd TV EALUOT) EVOG TIATWTIKOU yEYovoTOg,
(i} MooPAfmouv Tov TEpUAnoud ¢ Trpoctagiag de WEpIMTwan emdiivwong g ToIOTTag Wy
UTTOKEILEVIOY GVOIYUATWY,
(i) ATraiToly, EKTOC TWY TEPITTWOEWY OTTou TIPOPAETIETal TpSwpn £8d@Anan, T fehtiwon Twy Bécewv
TimAoTrofnong amd Thy perapifdfouca ETEY,
(iv) AuEdvouv TO KGOTOG Tri¢ TOTWIIKYG TpoaTacdiag yia Tv ENEY # v améSoon rou KaraSdAAera
OTOUS KOTGYoug Béoswv TACTIOINCNG of TEpiTTwan £mdeiviaong g MOTWTKAG ToIGTHTAE TS
UTTOKEIHEVTS Opddag avoryddTwy, Kal

(8) ‘Exe) Aneel yviaun efiked vouixod aupBoliou mou emiBeBaitover on givas Suvarr i errikhnon
NS TRATWTIKTG TTROGTUCIAE CE OAEG TI¢ XWpes TTou £xouv dikalodooia

3. YNOAOFIEMOE ANO TH METARBIBAZOYZIA ENEY TON ZTAGMIZMENGN TTCZON FIA TA TITAOMOCIHMENA
ANCIFMATA ITIZ ZYN@ETEZ TITAOMNOIHZEIZ

3.

Katd Tov UTToACYIoHS TWY OTRBHICHEVIY TTOOGIV yId Ta TITAaTiompéva avoiyhaTa, sgdaov Thnpolvial
o1 wpolUToBégeic g Trapaypdgou 2 mo mavw, n peraifdiovca ENEY g pa advBetn nithotrainen
XONOIHOTTOIEl, ME TNV ETIQUACEN Tuwy TTapaypdpwy § £wg 7 To KATwW, TIS KardAAnAeg tedddoug
uTroAGYIoHOU Tou Mépoug 4 Tou Trapdvrog NapapTriuaros ko 8t exelveg Twy Trapaypdeuwy 2 £wg 7 Tou
Kepohaiou 1 kal tou Kegahaiou 2 Ttou wapdvrog Mépoug. Ma mig EFEY mou uTToAoyidouv To
oTa8popéva Tood Kol Ta Tood avapevapevng {nuiag olpgpuva pe 1o Kegdhalo' 2 Tou TrapovTog
MEpoug, To TTogY avapevapevng {npiag yio Ta avolypara autd eivar pndév.

(10 AGYOUS TQEQAVEING, i TTApGYPaQas 3 Mo Tdve) avapipeTal oTo GUVOAD TNG opddag avoryLdTwy Tou
TeprAcuBdvovTes ot TiThomoinarn. Me Tiv emMQUAQEN TWV Tapaypdgwy 5 &wg 7 IO KATw, 1)
perapipaZouaa EMEY urrohoyifel Ta oraBuiopiva woad yia 6Aa Ta Tpripara (franches) g nrAomoinong
gupewva pe TIg BiaTdEelg Tou Mépoug 4 Tou TrapdvTog NapapTipares, TFEQIATUBAvOpEVWY EKEIVY TTOU
ayeTiCovTal PE TNV Gvayviplan TG HEiwang 1ou TroTwTiol KivBGvou. Ma Trapddeiyua, edv iva Tufpa
HETQ@EPETAl OE TPITO WE pry Xpnparodaradyevn MOTWTKA TpocTacia, o cuvighearig otduiong mou
£papUGlETal O QUTOV Tov TpiTo EQappéferar kal OTO THAMG QuTd KATG TOV UTIOAQYICHO Twv
oTaSpopivmv Trogw Thg gerafifaovaag ENEY

3.1, AVTIIETRMON TWy avaviaToikiwy (mismatches} Ankrétnrag g olvBereg TITAGTTOOEIG

5,

[0l TOV UTTOAQYIONG TV OTABUICUEVIVY TIOGIY TWY OVOIYHATWY glpgpuiva e Ty Trapaypago 3 o
Travw, K48 avavnorolkia pETall IT¢ ANKTOTNTAS TG TROTWTIKNG TrpogTagiag pE TRV OTTOiN
ETTITUYXAVETTN 1] TUNHCTOTIOINGN KAt TNG ANKTOTNTOSG Twv TITACTIOMUEVWY avolypidrwy AapBdverar uroyn
gUupWva PE TG TIapaypdgoug 6 £wg 7 o Karw. .

H ANKTomTa TWv TITAOTTOINPEVWY avolypdrwy eivan n geyaAlTepn AnkréTnra omoioudimere amd Ta
avolyiara qutd, PE aviuTaTo Gpio Ta 5 £, H ARKToTTa TG MOTWTIKIG TpooTaciag TTpogdiopifeTal
atpeuwva pe to MNapdptnua VI Tou mapdvrag Mépoug.

H verafiBdouoa EMEY wpéme va ayvorige ke avavnaToikia ARKTOMTag Katd Tov umeAoyIgpS Ty
oTaBuicpévioy  TTOGWV  yi@ Ta TuApara gra onoia, grto TAaloio Tou Mépoug 4 Tou Trapdviog
MapopTANaToS, EpappddeTar ouvTeALaTig ardBpions kivBiviey 1250%. Ma OAd Ta dAAa Ta Tprparg,
e@appdgeTal n LEBOBOG QUTPETWNTIONG TWv avavTiaTolguwy Anxrotnrag rou Napaptiparog VI tou
rapévrag Mépoug, alpgpuva e Tov axdAovBo TUTo:

W= [RW(SP) E-—} + [RW(ASS) ET_:Q]
T—-1) T 1)

omouw:
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RW* gival Ta orabuigpéva Tragd yia Taug akommolg Thg Trapaypdpou 11{a) Tou Kegaiagiou 3 Ttou
apdviog Mépoug

RW(Ass) tivar To oTaBpigpéva Tood eAAsipe TiTAoTrainang, auolypdrwy 6Twe 8a eiyav uTroAoyioTe
xar avaioyia,

RW(SP) cival Ta ora@uiopéva TTood 6mwg Ba eixav umoAoyioTe clpguva ge TV TTapdypagpe 3 o
TTave edy Sev UTTHPXE avavTiaTonia AnkTamrag,

T eival i) ANKTOTATA TLY UTTOKETHEVLIV QVOIYHATLY, EKPPACHEVT GE £m,

t gival N ANKTOTATA TS TICTWTIKIS TRoaTualag, exgpacpévr o £, Kal

t* elvai ico ye 0,25,

MEPOZL 3
EEWTEPIKEG GEIOAOYITES TICTOANTITIKAG IKAVOTITAG

AMAITHEIEIZ TOY TIPENE! NA NAHPCOYN Ol NMIETOAHNTHKEL AZICAOIMHZEIZ TQN ECAL

1.

lMa v prropel va xpnoipomom@et yia Tov urcAoyiops Ty oTaBliopivey Toguwv cluguiva pe 1o Mépog
4 Tou TapdvTog MapapThparos, pa ToToAnmmky agieAdynon amd emiAiEipo ECAI Tpémel va Anpoi Tig
axdhauBeg TrpoiiroBioeig:

{a) Aev Trpémel va UTTdpYEl avavTigToia petafl Twv Eidhy TANputiv Trau AdpPdvovial urdyn
oV TaToANTIRIKA aBioAdynan Kol Twy v TANPWGY Tou Bikouodral va AdRel i) ENEY Bacel g
aUpBaang Trou Snpioupyel TN oXETKA BEoT TITACTIOINGNS Ko

(B) H maToAnmTIKY afiohoynan Tpéme va eival Snpoaia Blabéaiun oty ayopd. QI TIOTOARTITIKEG
afichoyrioerg Bewpolvtar Snudoia BaBedieg Hovo gdv £youv Bnuooieutel of dnudaia mpoodaipo
Qopoup Kol TEpAGUBGvovTal otov Trivaxa perdfaang Tou ECA} {(ECAl's fransition matrix). Asv
Bewpolvial dnpdote BiaBEoeg o MOTOANTITIKEG afiohoyfiaei oy given BiaBiaiueg péve ot
wEplOpIOUEve opiBd ovToTiry,

2. XPHEH THETOAHMNTIKAON AZIOAQTHZIEQN

2,

H EMEY yrrope va Slopiosl £vav 1| TTEPIOGOTEPOUS EMIAEEHOUG ECAl Tic motohnTimkés aflohayiiosig
Twy omolwy Ba XPNOWOTTOE Vi TOv UTTOAOYIONG TWY OTROUICHEVGIV TOCWY ToU COPQuIva HE TO
Kegdhaio 4 Tou Tapdvrog Mépaug (epegig wkaBopioutvoug ECAI»),

Me v emipiAagn Twy Trapaypaguwy 5 £uwg 7 KaTwTEpw, N ENEY wpémel va EpapRolel HE CUVETTEID OTIg
DEGEIC TITAQTTOINOKS TNG TIG TIATOATITIKES G§I0ADYIOEIS TIoU Trapéxouv o kabopicpévol ECAL

Me v em@UAatn Twy Tapaypdowy 3 xal 8 w0 xdTw, n ENEY 3gv prropel va Ypnaipotroisl Tig
morohnTTikég agooyrioelg evog ECAI yia iig Bégeig mg o opIgpéva TERPAT Kl TIG TTIGTOANTITIKES
atichoyfoelg dAhou ECAI yia nig Bégag Tng ae dAka Tufipara Mg iBiag SiGpApwang TITACTIGIRONS, EiTE
autéc éxouv Siaaduiare! amé vo wpwro ECAI €ite o). :

Edv ya 8éon éxe1 BUo THotoAnTTKéG agloAcyoelg aTmd kaBopiopévoug ECAL n ETNEY xpnoijotoiei
Aivotepo euvoiky afloAdynon.

Edv wma BEon £xel wEpIoTOTERES Ty GO0 TIGTOANTITIKGYV  GEIOASYTIOEWN, ¥protHorroadviar of §uo
guvoikaTEpEC. Edv o1 300 fuvoikdTepeg afloAoyfioeg eival BIOpopETIKES, XPNOINOTIaIERTal 1) AydTEpo
guvoixy] amd nig &do. :

Edv gt wia ovidmra eidikot okorrol (SSPE) mapéxerar dpeod TOTWIIKY TPOCTagia QrodexTn xard
v fvvoia Tou Kepahaiou 3 tou Topdvrog Mépoug n orroia AGUBGVETaL UTTOWn OV MOTOANTITIK
agiohbynan wag Béong amd kalopiapeve ECAI, prropel va xpnaipotromn@ei 1o ataduigpivo TTOga TTOU
avriotaiel oe aut Y moToAnTTIKY agleAdynon. H mOTWTIKA TrpooTacia dev avayvwplleral edv dev
givanl amoBExTr KOTd TNV Evvoia Tou Kegahaiou 3 Tou Tapdviog Méooug, H moToAnTTkA agloAdynan
Sev Aaupdveral umoyn dv n TrpooTacia dev TrApEXETal CTRV SSPE, aAAd omeuBeing o BEon
TITAOTTIOINGNS.

(a) Nepaitépw, n Emirporr AcuBdvel Ta amapaimTa pétpa yia va egaapalijouv 6m, oooy agopad TIg
motoATITKEG afioAoyrgeig TTou GXETijovial HE TO BlapOpuwpéva xprparodonka péca, o ECAl éxe
avardBe Bécpevon va Bérer ot didBeon Tou Xovol TV gEAYTON TIWG 1] aTTO300T] CUVEVOUHEVWY
OTOIERDY EVEQYNTIKGY ETTNPEGEEI TIG THIOTOMITTIKES afichoyricEIS 0TI OTToiEg TTpeaivel.

3, ANTIZTOIXIZH

8.

H Emmpotr TpeoBiopier ry BuBpida MOTWTKG ToIGTITag TWY Trivdkwv Tou Mépoug 4 Tou TapbvTog
MopupTApaTog pe TV oTroia TPETTE! VA avTioToNIoTEl k@Bt TIaTOANTITIKEG afloAdyrion emAL§ipou ECAL
O1 avmicraixiec yia ra emA&gipa ECAls gaivovral oo Mapdptnpa | Tou Trapavrog MEpoug. ia To groTrd
autd, i Emrponr GGvartal va SIagopoTioiEl Toug oxerkolg Bulpoels xivBuvou TTou ekgpddel KaSe
afioAdynon Aaufdvoviag utréyn TooOTKOUG TrapdyovTeg OTIWG TG TTegoaTd abemang kaefdy Enyag,
KaBGI¢ Kl TOIOTKOUG TTOPAYOVTEG OTIWG TO QATHA TLV guvahhaydyv Trou aflohoyolvTar amrd Tov EGAI
QI T0 TIEPIEXGHPEVO TN TATOANTITIKAG GI0AOYNaTS.

H Emrpom Sivaral va evepyel oltwg @ate ol Bégag 1ITACTIOINGAG OTIG OToieg epapudleTal N G
oTaOuion KIVSUvou pe PAan Tis TATOANTTIKEG agiohoyiaElg grnAESigwy ECAI v evExauy 1gobivapious
Bubuols MaTWTIKoU KIvBUvou, MNa Tov oKoTrd quTd, BUVOTal Ve TROTTOTTONGE! TV GITdgpact mg yia n
BoSpida SioBdaduiong TGTOANTTIKAG IKQVATTAg OV oTToicl avmiaToIXEl kartd wrepimTwon dedopivn
moToAnTImiK agioAdynan.

MEPCZ 4
Ymohoyiopds
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1. YIOAQIIZMOZ TON XTASMIZMENGN NOION

1.

Ma Toug gratTols g Trapaypdgou 20 Tou Keguiaiou 4 tou apdvrog Mépoug, 1o aradpiouéve Toos
e Béong TITACTIOINGNG UTehoyieTan Epapuodovrag Tov xardAAnie ouvieAcoTr oT1dBpiong oty agia
avoiyuarag g 8éang, dmrwe opideTan ata TTapdv Mépog.

Me v emiguAan e Trapaypdpou 3 o KdTw:

{0) Edv n ENEY umohoyile Ta gradlopéva rood auupwva e Tig Tapaypdgoug 6 Zwg 35 o
kdTw, n ofia avoiyuarog piag evidg 1goioyiadol Biang mrhotrainang eivan f adia g Biang atov
Igohoyioud

(B) Edv n ENEY umohoyiZel ta grabpiopéve Tood oluguva pe Tig Tapaypdpoug 36 fwg 75 1o
KaTWw, i afic avoiylarog yiag evtog IgoAoytopol BEang TirAomainang utrehoyiGerat rpa TpocapioyaV
aflag (gross of value adjustments) kal

{y} H ofio qvaiyuarog wiag ekT0¢ 1ochoylohol BECHg TITACTIOINGTS elval N ovolaoTikh g agia
TOAMOTAQOIGOPEY pE Eva ouvigALaT JeTarpomrg, omwe opiferal oro wapdy [apdprnua, O
quvIEAEaTAG perarpotri toodral Be 100%, EXTG EGY avapepeTal SIQQOPETIKG.

H afic avoiypares piag Béong tirhomolnong mou arroppiel amd £va amd 7O Wopdywyd [Ega wou
amrapl@polvrar oro Mapaptnpa IV Tou tTrapdvras Mépoug poodiopiZstar adupwva be 1o Mapdptnpa il

- Tou Trapdvrog MEpoug,

Edv n Béan trhomeinang amorehel avrikeiyevo ¥pnpartedotodiievng maTwTikiG TpooTagiag, N afia
avoiylatog THg BECNE YTTOPEL va TPOTTOTTONBET SUPGUVA lE, KAl KE TNV EMIQUAEN T CITAITACEWY TOU
Mapaprdparcg VI rou rapdvrog Mépaug, omwg disukpivigeral oo apdv MNapaprhpa.

Edv yic ENEY e 500 f TEPIOCOTEPES ETIKQAUNTGpEVES (overlapping) BEoeig, utroxpeo(Tal, GT0 PETRO
TTou ol BEOEIC £TKAAGTITOVTCI, VO GUINTEPIAGREI GTov UTTOAGYIOHS Twv OTABHITHEVWY TTOGWY H6vVa TN
Béon 1 To TwApa Bfong Trou odnyel oTo UYNASTEPO oTABUIaUEVO Toud, Tid Tov OKemo g Tapoloag
Tapaypdeou, «emKaAUpny anuaiver 611 ol 8ECEIG QVTITPOCWTTENOLY, £V OAw 1} ev PEPE), GvolyHa g
TT0¢6 ToV i8I0 KIVBUYO KaTd TROTIO WOTE, OT0 HETPE TG EMKAAUYS TOUG, va UTTAPXE! Eva POV dvoiyyd.

2. YIIOAQTIZMOE TON ETAOMIZMENAQN NOION ME THN TYNONCIHMENH ME©CAC

6.

7.

Me v emipohatn g Tapaypdpou 8 mo KGTw, To ataBpicipivo Tegd pag SiaBabpiouivng Beang
niThomoinang UTroAQVIZETal EQApROfovTag oty afic Tou avoiyRatog TO gUVTEAEOT oTddpang mou
avioToie! o Baduida motwnkig Todintag pe v owola i Emirpor} awopdoios qUppwva pig Ty
Trapdypaeo 22 Tou Kegahaiou 4 Tou Trapdvrog Mépoug, va avrioroixigel Ty motoArTikg adloAdynan,
amrwg kaBopiZeral atoug Mivaxeg 1 ko 2.

Rivaxag 1
Otasic ANV 1wy BEgEwy PE Bpaxut poSEopn THIgTOMTITIKA oEIoASYNOR
Bafuida
THOTWTIKRG 1 2 3 4 5 ko Aarmég
ToIOTTAS
ZUVTEAEDTHG o s g o
GTAOLITTIC 20% 50% 100% 350% 1250%
Mivakag 2
Ofoeig ue PpayupdSeopn moTohnmike afioAdynan
Bogulda- e - .
TIOTWTIKGC ’ 5 3 Kage ué\gggmrga\nmim
ToOTTaS : YNnan
TuvTehEOTRS
oTE8uIaNC 20% 50% 100% 1250%

Me v Em@OAaEn Twv Tapaypdowy 10 &wg 15 o KdTw, Ta@ oTabopéva Tood  [idg Un
Biapaduiopivng 860G TITACTIOINANG UTToAOYI{avTaI eQappogovTag CuvTEAEDTH oTaBpIang 1250%.

2.1, MeraBiBdZovoa kal avédayog (sponsor) ETEY

8.

Ma m peTafPagovoa EMEY A v avddoyxo ENEY, 10 otadpouéva Tood Trou uTcAayijovTa yid Tig
Bigeic TN ©f W TITAGTIoiNON prropolv va mepiopifovici ata oTaBuiopiva TTogd Tou Ba eiav
UTTOAGYIOTEl yia Ta TITAOTOINEéva avoiypara £dv Ta ovoiypata autd Sev gixov irhomon®el, pe tnv
cmipUAatn TN egapoyrig ouvTEAECTr gTdBpions 150% o& OAa Ta oToiEla Of KafugTépnon Kal aTd
OTOIKEIC TTOU QVIKOUY OF «ETTOTITIKEG Katnyopieg uynAiv KivDOVWVY, ‘

2.2, AvmipsTaomian vwv Jn Jiofoliiouivay Béoewy

9.

10.

Q1 ETMEY Trou xatéxouv un Siafabptopévn 8&on Tithotrolnong prropolv va utroAoyigouv To oTaBUICHEVO
Trago yia T DEGR QUTH WE TNV QVTIKETWTION g Trapayptgeu 13 ma kdTw, utd Tov 6po ot g alvieon
NG oUGBAG TITAQTTOINUEWWY QVaIYHATWV Elval ywwaTr ava Taoa anyyr.

H EMEY prropei va spappolel 1oV pEGo auvTeAeaTrh oTaBliong oy 8a epappofdtav ora Trhomoinuéva
avolypara oro Thdgicio Twy Trapaypdewy 2 fwg 7 tou Kepahaiou 1 Tou trapdviog Mépoug amd pia
EMEY 1rou Oa Kateixe 10 avoiypata, woAhamAaoiaguéve pe éva Jelkrr guykévipwong O deikrng
CUYKEVTPWIOTC 1000Tat He TO AGYo Tou aBpoiopaTog TwV OVONAOTIKWY TTOCUIV OAWY TWY TRy TS
nthomroinong wpog TO GBPCIGHG TWV OVORACTIKWY TOOWY Ty THNWATWY tAdodoveg 1) fang
£EOQANTIKAC TTPOTEPAIBTNTAG HE EKEIVN TOU TufpaTag omy otrola KaTéxeTal ry BéoT, TrepiAappavopivou
TOU TURPAareg autod. O TPokUTTWY QUVTEAECTIG OTGBRIONG dev propel va umepBaivel o 1250% A va
glval apnAdTepag amrd exksivov Tou epapuddetal os Siafabliopéve Tufpa uynASTERNG E50@ANTIKAG
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mpotepadTTag. Edv n EMEY dev wpwopel va mpoadiopiger Toug ouUVTEAEDTEG OTaBRIOTS TTou Sa
cpapyolovtay aTa MTAOTompéva avolyliara oUpQWva Je TIg Trapaypdpoug 2 fwg 7 Tou Kepaiajou 1
Tou TrapévToag Mépoug, va epapudlel QUVTEALOTY GTABNIONS 1250% ot Béan autr.

2.3, AVHPETUTION Twy BECEWV TITAOTIOINGTE OF TUAKA Beutepeliouoas fnuiag f o€ euvoikaTEpO TRANG OF va
wpdypauua ABCP

1.

12,

Me v emipuAagn TG duvardmTag EUVOIKGTERNG ueTaysipiong Baoel Twv SIATAEEWY VIO TIG TOPEIGKEG
SicukohGvaES Twv Tapaypdewy 13 fwg 15 o kdrw, n EMNEY propei va gpapudler ang Béong
trhotroinong Tou TTAnpelv TG TTPOUTIO0LTELS NG Tapaypdgou 12 Tov UPnASTEpPO QTS TOUG
akdAoubouc Blo cuvieAzotég orébuiong 100%, R UgRAGTEROS OUVIEAEDTHS oTdBuIong ey Ba
gpappelétay o otrolediTToTe arrd 1o TTACTIaméva avolypard aTo rAdigio Twy Tapaypdgwy 2 £wg 7
Tou KegaAdiou 1 Tou apévrog Mépoug amé pia EMEY wou Ba xarteixe Ta avolypara,

H avTIRETWTTION THS TTapaypdpou 11 o Tavi) PTTopEi va £pappocTel £4v N 9Ean TITAoTroinong:

(a) NeprAaupdveror gg Tiua Seurepedouaag Jnpiag {second loss position) i oe euvoikérepo amd
CIKOVOTKY] Grroyn Tufiya Tng Tirhemmoinang ko o Tuipa TrpwrEdoucag {nuiag (first loss tranch) Trapéyxe
QUOITOTIKA MoTWK Evioxuon aTo Tprpa Seutepedouong gnuiag

() Elvan roidTnTag igodivaping f ugnAdTepng Tou £TTEVOUTIKOU BaBpol Ka

{y) Katéxeran améd EFEY wrou Sev karéxe Béon ata tpripa Tpwreliouaag {nuiag.

2.4, AVTIRETEOTTION Tw Un SlafaBuopévay TaREIaKEY BieukcAlvaewy {unrated liquidity facilities)
2.4.1, ATToBeKTES TAUEIKEG BHEUKOATVOEIG

13.

E@éoov TrAnpolvIal 0 avwripw TpolTroBEcel, yia Tov poadioplopd g agiog avoiyparog
e@uppodeTal guvTEAEa TG LETaTpOTG 20% aTo ovVOpagTIKG Taod TG TapEIaKY S BlEURSAUVENG edv QuTr
éxer apYIKR AnkroTnTa fon fi IkpoTERn TOU £TOUG KO 50% edv 1 Tapeioks SlEUKOAUVST EXEl apyikt
AnKTOTNTA PEYAAGTEPN TOU ETOUG, EQOUOV TTANPOUVTI Of axdhouBes TTpoUTToBETEIg:

(@) ITa fyypapa Trou ouvodelouyv THYV TOUEIKH SIEUKGAUVOT Bigukpwifovial kai TEPICPIGovTal
GAQUIC Ol TEPITTHICEIG aTiG oTolEg Efval SuvaT} n avdAnym TTOoWY ard auTthiv

(B) Aev iven Suvarr i avAAnyn Toowy amé Ty Tapsiokr} HEUKGAUVON wg TIOTWTIKA oThpIgn yia
Trjv k&huyn {npiby wou £xouy fdn TpayparoTomec KaTd To Xpovo Trig avainung - yie rapadeypd,
PE TV TrApOXM] PEUCTATATAS Yo avolypara gt aBénon xard 1o Xpévo g avainyng fj yia Ty
OTTGKTNGT OTOIKEIWY EVEPYNTIKOD OF YIUA UynAdTepn amd TV euAayn afia raug

{y) H rapsiokd dieukdAuvor Oev XpnoILOTIDIETM yia TN Hawvipn i Taxmikh ¥pnparofoman g
TITAOTTOINGNG

(3) H £€opAnon Twy Tracdv Trou £xouv avaineBel oo TR Tapeiak] digukdhuvan dev rpdel va
FMETQ TNC IXAVOTOINGNG TWV aTATAOEWY TV eTrevBuUTUNY, EXTOC EXEiVOV TToU arroppéouv amd
ouuBdosg TTopdywywy oF EmTOKIC 1| OF guvahAaypaTixég looTipieg fj amd TpopiBeeg A GAAES
TrapOYoIES TIANPWES, oUTE EWYPETETRI Trapaitnan o T o}ETk arraitnon f avafoid g

(€) Aev given BuvaTr n avdAnyn Toowy amd T Tapeiak SlieukdAuvon petd Ty £§AVTANGST GAWY
TWV TIOTWTKGV EVIOXJOEWY om0 TIE OT0iEg auTr} Piopet var weeAnBei kal

(a1} H ropeiaxy dieuxouvan TephauBavel pApa Tou guvETTGYETal TV autdparm Leiwon 10U
Trogod Trou propel va avaAngBel kard o Togd Twv gvorypdtwy oe ufiton katd Ty Evvoid Tou
Kegahdiou 2 rou Trapdviog Mépoug ff, d7av n oudda TITADTIOINUEVINY QVOIYPATIIY OTTOTEAEITON aTTd
Siafofmoyiva pica, TV avdkinon TG TOREIGKAG BIEUXGALVONG EQV 7} péan TodTnTa TG opddag
ovolyIdTWY PEWDVETAl KGTW Tou emevduTikod Badpad.
O epappoaTéog cuvTEAECTG CTGBpIONG Eivar © uyAGTEpOG OUVTEAECTRG Trou Ba epapuoloTay oE
OTroIOBRTTOTE aITd TO TITACTroINpEva avolypaTd BACEl Twy Trapaypdewy 2 £wg 7 Tou Kegohaiou 1 Tou
Trapévrog Mépoug anmé pia EMNEY Trou 8a kareixe ra avolypard.

2.4.2. Topeiakég SIEUKOAGVOEIG TTOU UTrapalv va avaAn@Boly Pove ae TEPITTWOT) YEVIKYS Siarapaync e ayopdg

14.

Ma va wpoadlopiotel n afia avoiyparog Wag Tapgiaksg SIEUKGAUVANG TIOU WTTopEl v ypnoiotromngel
pévo e TEpiTTTWON yeViKg BloTapaxAg Tng ayopds (Bnhadn érav wepioodrepeg Trg Hiag OEX 1ou
KGAOTTOUY  SiapopeTikés ouvaihayig Oev elvar ge Béon va avavetgouy AnEirrpéBecia EpTTORIKG
ypedypapa kar aurd n aduvopia Bev gival arrorEAEapa TG PElWang TG TOTWIKAG TOISTHTAG NG OEX
fi TG TOCTWIIKAG TIOISTRTOG TWY TITAOTONUEVIIV QvolypaTwy), HTope! Vo £QapyioaTel QUVTEAETTAG
perarporig 0% oty TAcoparikh agia (notional value) g Tapsioknig SIEUKAAUVOTS, £Gv TTANpoUVTal Ol
mpoledioag NS Tapaypdgou 13 o mdvea, .

2 4.3, Tapeiakég SIEUKOADVOEIS HE TTPOEYKEKPINEVD Opi0

15.

Ma Tov TrpooBiopiopd g afiag avolyparog piag dveu Spwv avakAnTEaS Tapsiaris TIEUROAUVANG,
UTTOpE] VAl £QOPUOOTE] CUVTEAEGTIIG PETATROTITG 0% oTO CVapGATIKG TToad 1§ TOHEIGKTG HEUKOAUVONG,
gpooov  TAnpolvTal of TTPoUTOBETES TG mopaypdgou 13 o Tdvw KaE N ESOQANONR TW
avaAn@OEVTWY oo Ty BIEUKGAUVAR TTOoWY £XEI UPNAOTERN sEopANTIKY TTROTEPIdTHTO EVGVTI KGBE
GAANS QTTgiTRONG £T7 TWV XPRKATOPROWY Omd T4 TITAOTToINpiva avaiypara.

2.5, SuumANpWHaTIKEG KEQUAGIGREG ATQTHOEIS YIG TG TITAOTIOIATE] GVOKUKACUPEVWY avolyuaTwy [e prirpa
Trpduwpng e56AnoNg

16.

Exkréc ammd ta atabpiopéva Tood yia Tig BEgelg TiTAoToinang, n petapiBdgouca EMEY urrohoyiCel £va
araBpiopévo Tood pe T pEBodo Twy Tapaypdeuwy 17 fwg 32 mo xdTw otav TwALl avakukhodpeva
avoiyuara o€ pa vhotroingn wou TepAapBaver priTpa Tpopng eLOPANGNS.



17.
18.

19.

20.
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H ENEY umohoyilal iva araduicuive Togd yia 10 ddpolgua Twy quppepdvtwy tou petafifdfovioc ka
TWY CUPPEPOVTIOY Tlav ETTEVEUTWV,

Na nig SiwpBpwatl TTAomoinong Tou Tepthapfdvouv avakukholpeva Kat pn  avaxukiolpeva
avoiyuara, n peropipélouca EMNEY egappdlel Tov TROTIO GVTIHETWTTICNG TWOU TERIVRAQETA! T
apaypdpoug 18 £wg 30 mo kATw aTo TUHEA TN UTTOKEIREVNS SHABag Trouw TEPIEXE! Ta avaKkukAoUpEva
avoiyuara.

Mg TOoUu¢ OxoTolg Twy Trapaypdewy 16 fwg 30 tou trapbvrog Mépoug, weg «aupgépovra Tou
uerafBalovrog» voeital ) agia avolyuareg Tou mwAn@ivrog oTnv TITAoTToinGn avolqoTiKol TURYaTeg
¢ cuGbag avahngBévrav Trogwv, Tou ofriou n avaioyia ato glivoho tTng opddag Tou TrWARBNKE ot
SicpOpwon mrpoadiepilel TNV avoAayia Tw XpnpaTtoppouv aimd S1IoTIpGELS Kepadaiou Kal TAKWY Kal TG
AAAG aYETIKG TTood Tou Jev gival SiaB€apa yia TAnpwpég aToug kardyous BEoewv otnv TITAomainan.

Ma va avtammokpivovtal oTov oploud autd, Ta cupgpipovia Tou petapifddovrog dev Trpémel va éyouv
£AGOTOVC TTOOTEPQIGTITC O TYEUT} [IE TU GUUPEPOVTT TWY ETTEVEUTMIV,

Q¢ vouPEEPOVTY Tav ETTEVOUTWVY voeiTal n afia avoiypaTog Tou ammopivevTog ovoudaTikol TRHLaTOS T
opadag avaknpBEvTwy TooWv.

To dvoiyya tng getaPifdafougug ETNEY Tou avrioToiei o1 SIKOPATG TR 01¢ GUp@EpovTd Tou
uerapipaioviog dev Bewpgiran Béan nTAotroinong, arhd dvorypa xar avohoyld TTpog Ta TITAOTTOMpéva
avoiyiara gav va pnv £xouv TithotronBei.

2.5.1. EEqipigeig amd v avTETOTTION Twv dlapptooguy ye piiTpd Tpdwpng E§0pAnong

21,

O perapidZovoss ENEY Twy akdicuBuwy eidwv TiTAotroinong armcAidacovial amé v KEpaAqiokr
amaiman g Trapaypdpou 16 mo Tav:

{(a) TTAoOTOROLIG QVaKUKAQUUEVIY aVvolyUdTwy aTig OTIOIES ©of ETEVEUTEC Trapapévouy TAfpws
exTeBnipivol gg GAEg TG pelhovikég avaAfpelg amd Saveiatig pE TpéTo wote o kivhuveg Twv
UTTOKETHEVIOV TAUEIOKWY SIEUKOAGVOEWY va Unv avohapPdveral ek véou amrd tn petafipafouca ENEY,
QKGHA Kol HETA oo YEYOVGG TTou evepyorroiEl v 11pdopn E50@ANan, Kat

(B TiThoTrageas oTiE oToiEg N PATPA TIRGWPNG £EOGANUNG EVEPYOTTOIETTON Pévoy amd yeyovaTa TTou
oev cUvBEovTal HE TRV QTTOJ00T] WY TITACTIOINUEVWY aToEiy evepyr Kol | g HeraBiBadovaag ENEY,
OTTWG LG QUAIGATIK LETABOAN TWY QOPOAOYIKIIV VOHOBETIKGIV 1] KOVOVIGTIKWY pUBHITEWY,

2.5.2. Aviararn Keeahaiaks) aralinon

22,

23.

Ma pia perafifaouaa ENEY rou UTTOKEITal oTig KeQuAaakis atramigeig g Tapaypagou 16, 7o odveoio
TWY OTASOUEVIOY TTOOWY yId Ti BETEIG TNG OTA QUUPEPOVTO TWwY ETTEVIUTWV KAl Twv OTUdUITHEVIY
oowy TTou utrohoyidovTal gupguwva pe TV Tapdypago 16 o wavw, dev mpime va uwepBalvel Yo
UyiAGTERO amd Ta akdAcuBa 300 Trood:

{e) Zraduicpéva road yia Tig BECEIS THG 0T CURQEROVTT TWV ETTEVEUTAV, KA

{B) Zraduoutva Trood wou Ba utrohoyifoviav yia Ta IITAoTIoINpEvA aveiypara ard pia ENEY mou Ba
KQTEYE TO avoiypara gav va pny eixav TiTAcTioiBel péxpl Tou 100TTOO0U TWY CUUQEROVTLIV TWY
ETTEVOUTUY.
H agaipeon, paoe e Topaypdgou 2 tou Kegahaiou 1 Tou Mépoug B, Tuxov kaBapv kepdiv amd Ty
KEQOACIOTTOINGT  TWY  HEAAQVTIKGOV  figodnudrwy  Twy  TITAowompévioy  otoigeluwy  evepyrrxoy,
AVTIHETWTTIZETA XWPIOTE a1rd T0 aVHTATO TTOCA TROU avagEépEeETdl OTNY TToPAYRAPO 22 w0 vy,

2.5.3, Ymohoyiouog Ty oTabpiopivey TTogwv

24.

25.

28.

27.

28,

To grafuicpévo Togd TTou urrohayilerm olpQuiva pe v Tapdypago 16 mao mavw TpoacdiopifeTar
TTeAAOTAGOIGZoVIRE TO TGS Twy ouuEEpOVTWwY Tww ETEVBUTIOV E To Tipoldv Tou KardAhnAou
CUVTEAEDT] WETATPOTTS Twy Trapaypdowy 26 fwg 32 mo Kdrw £mi 10 ataBuiopivo péco Opo Twy
CUVTEAETTIOV OTABIGNS Trou Ba epappoloTay orda TiTAoToInpiva avoiyparta edv Gev eiyav TitAorombei.
Mia pritpa rrpdwpng eE6¢pAnong Sewpeital keAeyyGpevn» EGv TAnpolvial ol akdhouBeg Tpedmodiong:

() H perafiBdlouoa ENEY epapucdse kardAinAo mpdypapua 18wy xepalaiwv/Bia8eoipwy yia va
eSaopahiost 11 BIGBETE: ETTAPKT IDI10 KEQPEAMIA KAl PEUTTATATA L TEPITTWAN TTpOWANS EEGHANCNG

(B) £ 6An T BiIGpkua G auvaAiayhig, n Karavopr Twy TARpwpv TorWY, kegaAaiov, fodwy,
NIty kAl sTraveEraTipdéev yiveron kar' avaioyia Tpog T gulpipovta g petaBifdioucac EMEY xai ta
QUPQEPOVTE TWY ETTEVOUTWY, JE BACn TU UTTOACITTIU EICTTRCKTEWY uﬂunﬁaewv ot Eva 1) repioadTEpa
X¥povIkd onieia avagopds YEoa ot KABe prjva

{y) H meplodog eEapAnang Bewpeital eTTapkrig woTe To 80% 1ou guvohikold utrohoirou Tou xpsoug
(GuupsTax pETapipdloucas ENEY kol ersvdutav) atv apyi g TEpidSou Tipdpng e5dphnang va £xe
eCopAnBel i avayvwpiaTel g aBETnar kal

() O puBpéde atroTAnpwpnc ev elval TaxiTepog amd exeivov rou Ba EmTuyYavaTay (i€ Jia oTadepi
arraafean oty Trepioo g Trpoldbenng Tou anpEiou (y) o TaVwW.
LTV TeEMTWON 1wV TITAGTIOINGEWY UE pATpa Tpowpng e£0gANans avolypdrwy Mavikrig xwpig SEaueuc
ToU fival GKUpWOIEG Gveu Opwv Kol xwpic Trpoaidorrolnoy), kel £oocov 1 Trpdwpn  50gAnon
EVEPYOTTOIEITR aTrd Tr peiwarn Tou uriepBdAlhovros TepiBwpiou xdTw amd oplauivo emimedo (excess
spread), n EFEY cuykpive: To géco tpipnviaio emimedo urepfdAhoviog mepiBwpiou e To srimeda TEpav
TOU OTIoioU TC UTTEPPAAAOV TEQIBWRIC TPETTEl VA TTapakpaTnoel.
Orav 1 iTAomoinen dev amairel TV TTapakpdrnon Tou utrepBdAloviog TepiBwpiou, Bewpsitar 1 1o dplo
TIApaKpAmong eival xkard 4,5 exgroomaies povadeg uynhdtepe amwd to emimedo umepBdiioviog
TrepIBwpiou Tou evepyoTTolg! TV TTpawpr; eEdpAnarn.
O cpappoatéos cuvreAeaTS peTarponric Tpoadiopiferal amd 1o £mrittedo Tou wpaypaTiked Tpnviaiou
urrepfidAdovrog mepiBwpiou, otpgwva pe Tov Tivaka 3:

Mivaxag 3




24,

30.

31,

32
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Tmhomarfoig HE prITRG TirAoTroifosig Ye pATPa Un eEAsyyopsvng
EAeyxGuevnG mpowpn TIpGLpNG ££6gANaNg

_ . ECOQAIONG

Umg;g&ﬁﬁp;;?éﬁ) bl ZUVTEASQTRS HETOTROTIG ZUVTEAEOTIG PETUTPOTIRG
[Ndww amd To Enimedo A 0% 0%

Emimedo A 1% 5%

Emitedo B 2% 15%

Enimedo C 10% 50%

Ewimeta D 20% 100%

Emitredo E 40% 100%

Zrov Alivaka 3, wg «errfiredo A» voeltm kd8e emfredo umepfdiiovrog wepilBwpiou kdtw Tou 133,33%
arhd oy xapnAotepe awd vo 100% Tou oplou mapakpdmong we «swimedo By vosiva kdBe emimedo
utrepBdrhovrag epiBuwpiou kdTw Tou 100% aAAG &x1 XapnAGTERC oTrd To 75% 70U opioy TTupakpdTiene
wg «errimedo [M» vogirar kdBe emimedo urepfdAloviog mepiBuipiou xdTw Tou 75% aAAd d%I xapnAdtepa
amd 1o 50% Tou opicu TTopakpdTnang' wg «eTrimedo Ay voeiton kABe emiTTeSo umepfidAhovTog TrepiBupioy
karw rou 50% ahAd dx xopnAdtepo and ro 25% tou opiou TrapakpdInong kol we «eimedo E» voeital
kd8e emiTedo utepRdiiovTog TepiBwpiou kdTw Tow 25% Tou oplow TTapakpdTnong.

Ly TERITTWON TITAOTIONGEWY TTOU Umdyovtal g puBman pdwpeng sE0QANCng avarypdrwy Alovikig
Tou £ival Xwpis Siopsuon Kar dveu 6pwv akupaiua Ywpig TrpoeidoToingn, drav n Tpdwen EdeAnon
EVERYOTTOIEITCH OTTe HIa TTOUQTIKA TIPA avagopikd pe kdn dAho amd to péga Tplunvialo umepRdaiiov
weplfipto, n Emrpotr epappéder piBodo ou wAnoidZer oAl exelvr Tou opldetal amig Tapaypdpous 26
g 29, Trpokaipivoy va SIapoppwBEl o evBESEIYIEVOS TUVTEAECTIIG BETATROTITG.

KdBe diAn mithemroingn pe piTpa eheyyopevig Tpowpns £E0QANONG OVAKUKAOUUEVIV avorypdTwy
UTTOKEITO OE TUVTEAETT!| petatporrfis $0%.

Kage dAhAn mithomoinon pE pATPO PN tAEyXOpevns Trpowpng eE0QANTNG OVAKUKAGUUEVWV avolypdTav
UTFOKEITA! GE SUVTEAESTY] peTarpotris 100%.

2.8. Avayvigion TNg PEIWGONG TOU TNIGTWTIXCY KIvSivou o TiThotroinuéveg BEgElg

33.

Edv AopPdveran moTwTikg TpooTacia yia fd TirAomoinEévy Beon, o urrcAoyiouss Twv gradpiguivav
oot WiTepE! va YporotromBei gipeuiva pe To Napdprnua Vi Tou mapovrog Mépoug,

2.7. Mefwon Twv oTaBpicuéviov TToowY

34.

33.

Zopguva Ye v Topdypage ${2) rou Kepahaiou 1 Tou mapdvrog Mépoug, yia pa 8o TiTAoToinang
amy omoia e@aploleTar guvTEALaTrG oTdaluiang 1250%, o ENEY propolv, avii vo oulmepirdBouv m
Béorn autr| oTov utoAayigud Twyv oTaBRITpEVWY TTogun, va agalipioouy omd Ta g kegdAad Toue TNV
afia avoiyuatog tng Béong. MNa To oroTrd qutd, n XpnparodoTaliEvn MUTWIIKN TpodTacia pmopei vd
Aapfdveral utoyrn) oTov uttoAoylapd g agiag avolypareg pe TpdTro guupard pe Thy mapdypago 33 wio

TTav,

Edv pia ENEY xdval xprion g evalAakmiki¢ euxépeiag g Tapaypdeoyu 34 mo mavw, Eva moad ioo e
12,56 @opég To ood TTou agaipeitan clpuguva pe Trv TTapdypago 34 autd agaipsirdi, yid ToUS TKOTTOUG
g wapaypdeoy & o Tavw, omd 7o TTogd Tou opifETal oty mupdypayo § autd we 1o avidtaro
OTaBRICHEVO TTOTO TToU TRETTE: va uTttaAoyifouv o) EMEY,

3. YMNOAQIZMOZ TON ZTAOMIZMENQN NOZQN ME TH MESOAC TON EZQTEPIKON AJABASMIZEQN
3.1, Ispupxr]or] TV pseéﬁwv

37.

38,

39.

40.

" Toug ockotrols TG TTapaypdgou 20 tou Kepahdiou 4 Tou Tapdvrog MEpous, Ta oTadpIgpéva TTood yIa
TiTAoTroinpéveg BECELG uTToAoyifovTal coperva e Tic Trapaypdepous 37 £wg 75 o kartw,

M o Srafabuopivn Béon i 9éon yia v omoia ptropel va Xpnoidotron el tekpaipopevn SiadOuran, n
HEBadog Twy dixfabuigswy Twv TrapaypGpuy 45 £wg 50 TO KATW XPNSIHOTTOIEITA! VIO TOV UTTOAOYIOHG
TOU graguiauivay Tocou.

Mo pa pn Siefaduiopévn Biorp yproigomroEital N pERodog tou errormikod  wmodslyparog Twv
TTapoypdpuy 51 fwg 53 mo kdrw, EkTOg £dv emTpémETaE N Xprion TO¢ peBodou G ECWTEPIKSS
atroAdynang odppuva He 11 Trapaypdpoug 42 xal 43 mao kAT,

Mg ETIEY, dAAo amd tnv getapipadov 1 mv avddoyo ETIEY, &ev pmropel va epappoder m yébodo tou
grromrTikol uodtlyparog wapa uovo HE TV £yxpion TS EmTporrr]g

Ze mepimTwon perapiddoucas fj avddoyng ENEY mou Sev gival ot Bsar] va utroAoylogl To TogooTo
«Kip» Kl Bev £xet MABel adeia va xpriowotraei T pédodo Twy ecwiepikwy Sicfalyioewy via Béoag ot
Tpoypdpyata ABCP, xaBw¢ kol o Trepimrwon dhiwy Tpamediov Tou Gev Exouv AdBes adoia va
¥proetroioly ) pE8odo tou emomrikod umadsiyparag i, yia Béoelg ot rpeypdupara ABCP, T uéBodo
Twy EcWTepikiy SiafaBpuioewy, spappdlerai ouvteAeoTig aTdBang 1250% amig pn SfBabuiapéveg
Bigeg Tm\onoiqcng yia Tig omoieg Jev prrepel va ypnawomamOel rexaipdievn SiaBaBuon.

3.4. 1 Xpncrq TEKMOIpGUEVLIV BlafaBpicsuw

Egdgov mAnpodvrar ol eAAYIGTEG AEITCUPYIKES GWAITICEIG TToU avapépovTal KatwTépw, N ENEY amodidsl
o pa yn Sefalpopivry Béon TrAenoinong wioroAnmumiky aflohdynon 1coBlvapn pE EKEiv TLv
Siafadpiopivioy BEoEwY («DEOEIG avagopder) PE TNV uWnAGTEQN ES0PANTIKNA TpoTEpadTHTa UETal Ty
Bicewy Trou eivar oo KABe droyn tAGoooves eEo@AnNKiS TrRoTEPRIGTHTAS Ot axian pE TNV £v Adyw un
SiaBaBuiopivn 8oy

{@) O Bégaig avagopds TRETTE va fival ad G0 dmoyrn tAdogovog eE0QANHKAC TTROTENCIATNTAS G
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oxfon pe 1 pn diafaduiopévn 8éon Trg iThorainang

{8) H Ankromra Ty Bictwy avapopds TREWE va Eival iom 1 pEyaAdtepn amd T AnKrdinTa g &v
ASyw 1 SiaBaduauévng BEang Kal

(y) H texpcapdpevy) SicBdOuan Tpéme va eMIKMGPOTTOIEITAl OE ouvexn fdon yia va AapBdvavial
uTrdyn ol tetaBohis otriv mMaToAnTmiky afioAdyron Tuv BEOEWY avapopds,

3.1.2. Egupuoyr g peBddou Tng ecwTepikng afloAdynong ang Bigelg ae Tpoypdupata ABCP

42,

H EMEY pmopsl, spdoov TAnpouvial o akdiouBeg wpolmoBéoeg, va amoddos of wa un
SrafaBuioudvn 0fon ot mpdypappa ABCP pia rexuapapevn SiaBd8pion olpewva ye my Tapdypago 43
mo Kdre:

{a) O1 Bioeig aTa epTopIKG Xpedypapa Tou TpaypduaTas civas SiaBadiuoiiveg BEgag

{8) H ENEY amobexvier atnv Etrporh &1 n ecwrepikr] a§loAdynan g MaTwhkAg mosinTag g
Béang avmikatomTpida 1 Snpdaie SiaBéoun peBode afioAdynong Tou egappdletal amd Evav N
wepioadrepoug eALEiHeus ECAI yia 1y SioBdaBuian TitAwy Trou eaa@aAifovial pe amaimos Tou 13iou
1UTroU OTTWG 0! TITAOTTGINKEVES

(v) Ot ECAL rmwv omoiv epapudleral np pébodog afioddynong oclpgQuwva pe 1o onpeio (B),
wepidaupdvouv youg ECAI wou mapelxov efwrtepi SiaffdBuian yia Ta epmopikd xpedypaga Tou
Trpoypduparog. Ta TocoTikd oTOIEi —OTrwE Of TTHOCOMOHIOEIS OKpdiwy  KOTAOTAOELWv— Trou
XPNEHOTToIolVTal Vi TNV avIIaTO(ICH NG BE0NG HE QUYKEKPIPEVR THOTWTIKA TIOIOTNTT TTRETEl vd £ivai
TouAdyioTov e€iogou quvtpnTIkd pE EKEiVE Trou ¥pnaidoTroolvial arn péBodo afloAdynong Twv gv Adyw
ECAI

(8) Kard ro oxediaopd 1A¢ pebodou cowtepnais afioidynong, i ENEY Acupdver umdyn Tig axsrikic
dnpooicupéves pEB63oug SrapdBpiong mou cpappéfouv of emAiEiual ECAl trou SiaBuBpilouv 1o
EUTIOpIKE Xpedypaga Tou Tpoypdpuatog ABCP, H ENEY TEKpNpHOVE YPOTITWS TG avaAdoelg aquTis Kal
TI§ EMKUPCTTOIE] TAKTIKGE, OTrwe opifetar oto anyeio {{)

(£) H péBodog eowrepikic afloAdynong g ENEY mepihapfdve Baduideg Siafddumong. Ymapye
avriatoria petafd aurav Twy fabpidwy SaBdouong kai Twv TROTOANTTTIKMY afiohoyrioewy eTHAELpwY
ECAIL H avnigTonia auTth TTpETTEl va TEKINPIIVETOL YROTTTUWG

(ory H ENEY yxpnowotraiei 1y pfBodo cowtepikhg afioAdynong oTig eawrepikés Siadikaoies
Siayelpiong kivdlveoy, ko 1diwg org Siedikagieg Afyng aropdoewy, TANPoPApnang Twy SIoKNTIKWY
GTEAEXIV KOl KaTavoprig Twv Kepahdafuy

(0) Eowrepikol | efwrepikoi cheykrig, fvag ECAI 1 n eowtepikil Acimoupyia ehéyyou TrioTews
Sioyeipong xivdlvwy g ENEY, eferdfouv taknikd 1 Swadikacia cowrspikis afioAdynong xar v
TIOIOTHTA TWY ETWTEPIKWY A§I0ADYATEWN TG TOTWTIKAS ToidTNTaS TWY avolypdatwy g EMNEY ot éva
mpdypaula ABCP. Edv n eféraon auml mTpoyparomoiEital amd Ti¢ AElToupyied eocwrepiKoU gAdyyou,
eAEyyou TrioTEwg f Siayeiplong xivdlvwy g EMEY, o1 Aermoupyieg auTég TpETe: va elvan avegdprnieg amd
TN OXETKA] WE To Tpoypdpuara ABCP dpacmmdrnig, kablg xai amd Tig utnpecies TTou gival
ETNIQOPTITHEVEG HIE TIG OXETEIG {IE TV TTEACQTEC

{m) H EMNEY mapakchouBel 1 Sioypoviki] awoTEAegPATIKOTNTA TV ETwTepikwyv diafaduloswy
mpokepévou va afiohoyios Tn ouvodiky omddoon tng peBSSouv efwrepikrc  afloAdynang Kal
TIPAyHOTOTOIE TIC OVayKOiES TTpogappayés oTnv £@apuolopevrn uiBodo £dv n QupTEpigopd Twv
avoryHaTWY QITaKAIVEl guoTnpankd amo exeivr Trou uodeikviouy ol ecwTepikéc SiaBadpiveig

(8) To wpoypapua ABCP trepiAappadvel rpdTuma avadoxns UTFG HOppn| TICTWTKWY KOl ETTEVOUTIKWY
kareuduvripiwy ypappwv. Otay arogacifel va Tpofel of ayopd otoigeiou evepynTiked, o Slayxeiploms
TOU TIpoypdpparos e€eTadel To €idog Tou ayopafOuEvou OTOIXEIOU EVEpYNTIKOG, TO EDOG K TN
VOHICHOTIKA afio Twv avoiypdrwy Omd TNV Topoyl TOHEIgkuwyY  SISUKOAOVOEWN KO TOTWTIKWY
evigUoEWV, TV Katavour Tudv ZnNUILy Ko T VORIKA Kol oiKovouks amoudvwon Twy derafipalopeviov
grorgeiwv evepynTikol amrd thy ovioThTd Trou To TwAEl, MNpayparoroicital MoTwTIKh avdAuan Tou Tpopid
Kiv30VOoU Tou THWARTH TOU OTOIXEIDU EVEPYNTIKOU, TIEMACHBOVOHEVNG TN avdAuang TWY IOTORIKWY Kl Ty
avauevaLEVwV YpnHaTooikovouikiy emGooewy, e Tpéxoucag Béong oy ayapd, g avapevopevng
HEAAOVTIKTIG QVTOYWVIATIKOMTOS, TS Sovelakng £EApTNong, TWY TOPEIOKY powy, Tou Jelkrn xdiuyng
YponuoTooikovokuyy eE63WY Kal ¢ BIQBASiong Twy ev Kuxhowpopia tithwy ¥péoug tou. EmmAfov,
gferafovTa Ta TRATUTTG avadoyis Tou TWANTH, N IKavoTnTa eEuTtnpetnang Tou davelou kat ol Siadikaaieg
EloTrpatrs ToU TTWARTI

() Ta Tpdrutra avadoxiis Tou Tpoypduparas ABCP opifouv EAGYIOTG KDITHPIO EMALEINOTHTRS TLV
COTOIKEIWY EVEPYTIKSY, T omoia 15iwg:

(i) AmrokAgiouv Tnv aTdKTNoN oTOlEIWY EvEpYNTIKCS OF anpavTiki KABUaTEpnan TrAnpwiwy i o€ abétnarn
(i} Nepropigouy 1ry cuykévTowen KivBlvwy oTov BIc ogaiALTn [ oty IB1a yewypapikr {vn xal
(i) Meplopifouy v Tpoleapia e£6qANCNS Ty ayopaZd|leviy OToIXEWY EVERYRTIKOU

(1) To mrpdypappa ABCP spapudler rolnikég xar Siaikaaiss slorpagng mou Aaufévouv umown m
AEITOUPYIKY IKOVOTNTO KaI TV TATWTIKG TEOIGTATA Tou SlayeplaTd. To Tpdypapua ABCP pgidivel Tov
kivBuvo mwAnTiBiaxepiot pe didgpopeg peBddous, drrwg o xaBopiouds opiv evepyotroinong ou
BagifovTa TV TREXOUCT THICTWTIKA WOIOTTC KOl EMTPETIOUY va aTmogeuyBet KABE eTIKAAUYN KEQUATiWY

(IP) H ocuykevtpwrikl ekTipnon e {npiag yia opdde oToixeiwy evepynrikold mou mpoti@etal va
ayopdasl To Tpdypaupa ABCP mpérmel va AapBdvel utroyn GAeg Tig TINyEg duvnTikod xvd0vou, 6Twg o
THOTWNKGG KivBuvog Kal o kiviiuvog arropeiuang agiag Twv eloTiparTiew arraimioewy. Edv n rapexopevn
Qe TOV TWANT WITTWTIKEG evigyuon PeTpdral povo of guvdpTnan HE TIg Enpieg mou ouvbéovtal pe
TOTWOE, TATE axnparifeTon adikg amodepanxd yia Tov kivduvo armopeiwang afiag edv o kivBuvog qurdg
£ivat ougIaoTIKOS yIa T ouyKkeEkPIPEvn opdda anaiiocwy. EmmAéov, yia T pétpnon Tou arairedusvou
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SITITTESOU THCTWTIKAC EVICXUONS, To TTpoypappa s8eTalal pakpoxpdwia 10Topikd Sedogeva yia Tig {npieg,
TNV KardoTaon Ka8UCTERROEWY, TI§ aTroyEIoelg aiog Kot Ty KugkAo@opiars tay0ThTd TWY EIoTRaKTEWY
TOoWY" Kal

{tv) To Tpoypapua ABCP evowyativer SiapBpwrkd aTaixeia —0Twg 10 Opia KAEigiyaTog— aTig
ayopalbueves amaImioEl; Tpakeuévou va eplopiosl T SuvnTik EMSsiviean Tg MATWIKAG TodTHTag
TOU UTTOKEIUEVOU YapTopuiaxiou.
H Emrporr propel va aipel Ty amaiton Sqpooicg diaBecipdtnrag Twy peBodwy afioAdynong twv ECA
£qv £xet TEIGBET 0T AdyW TV EISIKWY XAPUKTNPIOTKGY g TITAotroinang — yid wapddeyia i povadixn
¢ SidpBpuan — mapbyoia péodog afiohdynang dev civar akdpa dnpdaia SiabEapn.
H ENEY avnioroixile T pn diaBabuicpévn 8Eon e ia amd 1ig fabyideg SiaBddpiong g mapaypdpoy
42 mio wavw. T Béon amodiberal Tekpaipopevn SiaPdduion 1ooduvapn HE TG THOTOANTITIKEG
afiohoy(oEIC TTOU avTIoTaIXoUY O auTr TV Badpida SiaBdBliang, oUpva e ThY Tapdypaga 42 o
wavw. Edv n Tekpaipdpevn SioBdBan elval, oty apx g wrAoioindng, ian 1 uynAoTepn Tou
gTrevduTiKol Raduol, Bewpeivar icodlvaun e WA amodekT WoToARTTKA GiicAdynon amd EmAE§o
ECAI yiat Toug okOTradS TOU LTTSACYIOHOU TWwY OTaSITHEVWY TTOTWV.

3.2. Avwrata graduiopéva Troad

44,

Ma pia gerafiBaouoa, avédoxn i GAMn ENEY Tou jrropel va utrohayios Ta K, , Ta araBpiouéva Tood

Trou uTroAoyiZovial yia TS Béasig Tng oty TiTAotreinagn pTopel va TrepoploTedv gTa Trood Tou 84
avnagtootoay, alupwya Pe Ty Tapdypago 11{a} Tou Kepahaiou 3 Tou Mépoug A, ot kepaAaiaki
amainan ion pe 1o dBpoiopa tou 8% Twv oTaBpIopEvy Woouw Tou 8a TTPOEKUTITAY Edv TQ
TirhoTranpiva oroiKeia svepynTikol Sev eixav Tithoroin8el kal TrepiAapBdvoviay oTov ICOAOYIOHS NG
EMNEY, xm Twv TTogWY avapevepevns gnuiag améd autd Tq avolypard,

3.3. M£0odog Twv SlaBaluicewy

45,

48,

47,

s uéfodc Twy OiaBaBpicswy, To OTEBUIgUEVO TIOCO piag Guafabwmapévng Béong TmTAciroinang
uTrohoyiletar epapuodovrag oty afia avolyyareg To ouvieAearh o1GBupiong Tng Rubpidag MOTWTIKAG
TOIGTATAG E TNV OTroia n EmTpoms amogdoias v GYTIaToNioe! Ty moToAnTkK afroAdynon oclppuva
ue Thv Tapdypago 22 Tou Kegahaiou 4 Tou TTapdvreg Mépoug, 6TTwg avagépetal gtoug ivaxeg 4 kol 5
xoTwTtépw, TohhamAacacpévo emi 1,06.
Mivexag 4
Ofgeic TANV Wy BEoewy yE Bpaxumpseopn ToToARTITIKS atioAdynar

B?T%fé?ﬁgfgg;lﬁ?g ZUVTEAEDTHG OTdBpIoNg
A B I
BN 7% 12% 20%
BNz 8% 15% 25%
B3 10% 18% 35%
BT 4 12% 20% 35%
BMMs 20% 358% 35%
BMMn& 35% 50% 50%
Brir 7 60% 75% 75%
B4 100% 100% 100%
B9 250% 250% 250%
BN 10 425% 425% 425%
BIM 11 650% 650% B50%
Kdarw e BN 11 1250% 1250% 1250%
Hivakag 5
Sfosig e BpayuTipd8eoun moToAMTITIKG aflohdynar
BoBpida mo{TéunTg?g TTHATNTAG SUVTEAEOTAG OTABLIONS
A ) B I
CQS 1 7% 12% 20%
cas2 12% 20% 35%
cQs3 60% 75% 75%
KdBe GAAN maToANTITIK 1250% 1250% 1250%
afiohdynan

Me TV EMIGGAAEn TV TTaPAYPAQUWY 47 Kal 48 TTQ KATW, Of JUVTEAETTEG a1dduong g omAng A Twy Bdo
THVaKWY spappdlovial edv 1 BEon avAkel oT0 THRHA TG TITAOTIOINGNG HE TV UYnASTEPN £CoQAnyTIK
TrpotepaIdTNTC. Katd Tov TpocBioplaié Tou THRHATOS HE TV UypnAdTepn wpotepadTTa eV amatreftal va
AGpBévovTal UTdyn Ta Tood Trou opeidovial SUVAPEl oUPBGoLwY Trapdywywy pEowy gmiToKiou xai
TGV GUVaAAGYPaTOS, GUTE 0f OPEIAGHEVES TTpopBaEs fj GAAES TTaPOHOIES TIANPWHES.
Emrpémeral n s@uppoy ouvteAeoTh otddpiong 6% oe Béan Tou aviiker aTo Tipa TTAQTIOINGNg [E TV
upnAdTEPN £COQANTIKA TTROTEPAIGTATE, aTrY oTToia TiAoTroinGn To &V AGyw Tpa TponyeiTal ams kaos
grrown évavr dhAou TRpaTog Ty Bégewy TG TITAoTieinong oTa oraio 8a aviigTeiXoUoE CUPQWVA HE
TNV TAPGYPAQo 45 o TTaviy JUVIEAESTAG oTABONg 7%, spoaov.

{a) H Emrporm &yl TrmioBel 6T qutd DIKAICAOYEITal ASyw TwV IBIOTATWY ATTOPpOGrang SN Twv
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S6aewv XQUNAGTERNS 500QaAIang Tn¢ TTAOTToiNGng, Kal

(8) Eite n 8£an SraBérel efwTepikr] TICTOANTITIKE alcAdynon TTou ExEl TpaaBIopIaTE &1 QvTIoTONKES
oTnv TRWTN Babuida mareAnTikig Tadtrag otov Mivaxa 4 A §, i, av dev SwBiter MOTOANTIK
diaBaguon, wAnpodvtal o amaiaes (@) Ewg {y) g Tapaypdpou 41 o Tovie, dTou we «BEoEg
avagopdsy AapBdvovial Bigerg Tng Boang XaunAoTepris £§acpAAIONS oty ommoia Ba avTioToiolgE
COpLIVA L TNY TTapdypago 45 o wdvw CuvTEALoTHS ordluiang 7%.
O guvrehearég ordBlIong ™g oG [ 1wy Sto mivakwy epappdlovial eav i 8éon wephapBdveta ot
TTAOTOINGN HE TRayRaTiKd apiBpd TirAoTroinpéviy araTAaEwY HIKROTERS ammd £81. KaTtd Tov UTroAQYIONO
TOU TPAaYHankod apl8pod TIThoToinpévev amaiTAcEwy, GAEG oI QraITioLg Evavrl Tau Biou OpERAETY
avTipeTwTTidovTal wg pia Kai Hovo amaimorn. O wpaypankdg apiBpds amarioswy uircAoyiletar pe tov
TUTTG!

(3o

omou EAD; eival 1o dBpoiopa Twv ofliv avoiypdrwy fvavn Tou ool ogeikéTn, e TrepiTrwon
eTavanTAomoinons (TiTAowoinon niThoTromuéviov avolypdruy), n ENEY mpéme va Aapidve uméyn Tov
apiBpd Twv TITACTIOMUEVWY avoiypdiwy oto emimedo Tng apddag Tou K@ Gy Tov gpiBpd Twv
UTFOKEILEVWY avaIypaToy atig apyikés opddeg amd mi¢ amroleg amoppéouy Td TITAGTIOINKEVT avoiypaTa.

Edv 10 tpfpa xaptoguidakiou trou avrigtaixel oto peyohdtepo dvoiypd (Q givan diaBéaiyo, i ENEY
prropef va urrohoyios Tov apiepd N wg 1/ C|

1 guvteAeaTiq aTaduIong 16 ¢TiANG B epapudlovial ae GAEG TIG GAAeS Biaei,
H peiwon Tou moTwrkod KivBlvou gt niTAoTronpéveg BEgeig pTopel va avayvwplferal cuPQUVY He TIS
Tapaypdpous 59 £wg 61 mo KdTw.

3.4, MEBodog Tou ETTOTITIKOU uTTodEiyUaTOs

81,

52.

Me v emiplAagn Twy Tapaypdewy 57 xar 58 mo xdTtw, o oUVIEAEdTHS OTdBMmanG TTou EQapUGTETal
o TiTthatroinpévn 8don pe ) péBobo Tou erroTTriked UTrodelyparog eivar 7% ) o ouvTEAEoTiC oTAAMIoNG
oy epuppdeTal cUpguva pe Ty Trapdypago 52 o KGTw, Omoio eival EyoAUTEpO.

Me v emplAcgn Twv TTapaypdpuyv 57 xa 58 o xdrw, 0 OUVIEALOTAS OTABHIaNG TroU £QapUalETal
anv agia avolyparog utroAoyieTal we eERig:

(sir+71]-5s[L])

i2,5 *
T

drrow

x, when K, >x
S x|= £ .

[ ] Ki‘rbr + K[X]"— K[Kl‘rbr ]+ (f{“—&)(}' - em(Kwr—waﬂr ) ? Wht?ﬁ' Kfrb <X
w
oTou:
N
h = i- Kirb/
ELGD
c= Kx‘rbr
1—A
e (ELGD - K,,.)*K,,, +025%(1 - ELGD)*K,,,
N

f: v+K§'b _C2 +(1_Kirbr)Ki'rbr -V

1—h (1-H)r
g= (-0%c 1

I
a=g*e
b=g*(l-c)
d=1~(1-h)*(1-BetdK,, ;a,b]

1-
Klxl= (0~ k) *((1 - Betalx;0,b) * x + Beta[x;a +1,6]* ¢)
7=1000, ka
w =20,
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Lroug avturipw TUTTOUS, Beta(x; a, b] sivar n ocwpeutkr xatavopn BAta pe mapapETpouc o kal b
utroAoyiOPEVES OTO X.

T (1o «mdxog» (thinkness) Tou TuRuaTog ote omolo karéxeral 1y Oéan) tival o Adyog petasl {a) Tou
QVOHOOTIKOU Trooold Tou TpRparog kar (B) Tou afpololarog Twv afiv Twv  QuolygATwY Trou
nithotromiBnkay. lMa Toug akorrolds Tou uirohayiouod Tou T, 6Tav Ta TPEXOV KAGTOC avTikatdaraong Jsv
eival Berik) agia, n afia avolyparog eveg amd Ta Topdywyd pEda ToU avaeépovial aTo Mapdprnua IV
Tou TapévTag MEpoug gival To EvBEXAHEVE LEAAOVTIKG TIUTWIIKG GvoIypd Trou uTrohayiferai gUPpLva e
1e MNapdptua i Tou Tapdvrog Mépoug.

K{-,br gvat o Aoyog perad (a) tou Kirbr Ko (B) Tou aBpoiopcTos Twv afiiv avolypdrwy TTou
nrAcmomBnkav. Ekgpdderar g Sexadikf poperi (.. fva KW Trou igodtal pe 15% Tou uBpaioparog

Ty agitv avolyudtwy Tou Trhatromenkay, gyt pg K wor 150

L (emhredo moTwTIkng evioxuong) PETPATAl we 0 AGYOS TOU OVOUAOTIKOU Trogol GAwY Twv TUNRATWY
ehdooovog eEoQANTIKIG TrpoTepaIdTiTag ae oxéan pe To Tuipa 1o omoio KatéXEral n 9éan, TIPOC 10
dBpoigpa Twy afitv avolypdtwy Trou TIThaTroinOnkav. Te KEQAAQIOTOINUEVD PEAAOVTIKG képdn Gev
wepiAapBdvovial atov utodoyiopd Tou L. Ta mood mou ogeilovrar omd avriouuBallopévous oz
Tmapaywye pEod Tou Mapapmiparog IV tou mapdvrog Mépoug, Ta ool avinTpocwIrelouy TuRpara
ehdogovog e50QAMTIKIG TROTERRISTNTAS OF OXEON To v Adyw TUAHG, HTropody va peTpolvial pE Bdan 1o
TPEXOV KOGTOG QVTIKATAGTAANG (SKT0G £vBEXOHEVWV PEAADVTIKIV TICTWRKWV QvoIypdTnv) Katd Tov
UTTOACYITHS TOU emiTESou MOTWTIKAG eviayuang.

N gival o wpayyatikdg apiBpdg avolypdrwy amrwg utroAcyiferar clpQuva pe Ty mopdypago 48 mo
mavL.

ELGD, dnAabn n gratipiopévn wg TTpog 1o dvoryua o Toooomidia gnpia ot mepimTwon afénong,
uTrohoyiZeran g £€Rg:

> LGD, * EAD,
ELGD=-!

> EAD,

omou LG, eivar 1o pggo LGD yio 1o GUVOAD Twv GuolypdTav Evavi: ToU iaTtol o@eiAém, kol OTTou 1o

LGD mpogbiopieral oGpguva pe 10 Kegdhmo 2 tou wapdviog Mipoug. Ze  mepivrtwon
ETFAVATITAOTTOINONG, £papudderal LGD 100% oe dheg T TITAOTIoNpéVES aramfce. Edv o kiviuvol
aBETnong Kai amopeiwong afiag £IOTTROKTEWY UTTQITTEWY QVTIHETWTTI{OVTNY CUYKEVTPWIIKG OF wid
TTAoTraingn (1r.x. edv umdpxe evidio amoBepanke 1} wAsovddouoss EaoPaAIGES YIa T KAAUYN T

Inuiv omrd ™ pa iy my dAAn Tryi), n eigayépevn Tipg yia To LGD, umoAoyifetal we otaBpiapivog

péoog vou ELGD yia maTwnkd ivuvo xa: tou L.GD 75% yio kiviuvo amopsiwons. O quvrsAeotic -
OTABUIONG Eivas O HEHOVWREVES KEQUATIOKEG aTTQITAGEG VIO TOV TOTWTKO KivBUVe Kol yia Tov KivBuvo
arropeiang, avtioroka,

ATTAQUOTEUHEVES TIHEG

Edv n ofia avolypatog you peyaAdTepgou TiThomrompévoy avoiyuarog, Cl, Gev umepfaivel o 3% Tou

abpeighareg Twy afItv avoiyuarog Twy nTAOTToMpEvwy avarypdtwy, n EMNEY ywopei, yia toug axoTralg
¢ peEBddaou Tou eTmoTmKoU uTrodtiyparog, va 8éoxl |LGD = 50% ki N igo efte pe

-1
N:{C, *C, + [CL_H%—Jmax{l -m*C, ,O}J
m....

EITE PE

W=t
o

C = EVOI 0 ASyog Tou aBpoioparog Twv afiiv avolyparog TWv «m» PEYaAITEpwY avoryudruy mpog 10

a8poigpa Twy afilv avolypdTwy Tev TIAGTOMpEvEY avelypdrwv. To emimedo Tou «m» pmopel va
opiferat amwd n EMNEY.

Ma mrhotremaelg Tou TreplAapBavouv avoiypara Awvikig, 1 Emmrporr emmpémel v gpappoyy g
pe868ou Tou eToTTKOY uTTedeiypaTtog Hi TIg akdhouBeg arAouotetoeg: h = O kalv = Q.

H ueiwon Tou ToTwiiko kivBivou ae Béosig TiTAarroinang wopel va avayvwpiZetal alpgwva pe Tic
Trapaypdgoug 58, 80 kol 62 £wg 65 1o KdTw.

3.5. Tapciakég dicukoAlvasig
54.

Cr Barafeig Twv Topaypdpwy 55 £wg 58 W0 KATW EQQppOlovIal VI TOv Tpoadlopioud g adicg
avolyparog piag pn SiaBaduicpévng 8&ang TTAOTIONGNG Trou £XEI T POR®!] opIoHEvWY BBy TOHEIKLY
SIEuKoAUVOEWY.

3.5.1. Tapmakég BieukoAvaelg Tou WTopoly va XpNoINoTainBody Yéve Of TEPITITWGT, YEVIKAC Slarapayis me
ayopdg
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85, Mropef va eappdleral cuvrsAeotis petarperris 20% aT0 ovopaoTikG TOUd  pIgS  TQUEIGKES
SieukoAuvang Trou umope va avaineBel povo o epimTwan yevikig SwTapayns ¢ ayopds Kai TAnpo
TIg TTpolraEgElg ¢ Trapaypdeou 13 e Travie yia Tig «aTTodexTes Tapaiakés SicuoAdvosigs.

3.5.2. Tapeiaxkég dieukohlvagrg e Tpoeykexpipévo oplo (cash advance facilities)

56. Mrropei va egappddetar ouvTeEAESTAG HETATROTITG 0% OTC OVOUAOTIKG TIoaG JUS Tapaiakns SiEuxdAuvong
TroU TARpol 1ig TrRoUToBEcEIg g Tapaypdpou 15 1o Trdvow,

3.5.3. ECaipenkr] avTILETITTION OF TEQITTWGEIG OTou Sev UTropel va UTToAcyIaTel 10 Kip.

57. Edv n EMEY Jev £x&l v wpakniki euxépeia va utrohoyicel Ta ataBuicpéva Toad yid 10 TITACTIoNEVT
avoiypara aav va pny £ixav TiTAotron@sl, g emTpéneTal Tpogwpivd, kat edaipean Ko Pe Eykpion Trig
Emirpomtrig, va epapuols Tnv péBado g Tapaypdpou 58 o xdTw yig Tov uToAoyioud Twv
ara8popiviov Toowy i ia pn SiaBabpicpivn Béon niTAotroinong pe Hoper Tapsiakris SieukSAuvang
o TAnpoi TIg TpoltroBicag yia va XapaknpifeTar «amodexT Tapsiarn JIEukdAuvany katd Thv Evvolg
g Trapaypdgou 13 Trio Tdvi 1} epmritTe gto Tedio THE Trapaypd@ou 55 o Tavw.

58. O vynAdTEROG TUVTEAEDTAG OTABHIONS Trou 8a epappeddTay clupuva pe 1ig Tapaypdeous 2 £weg 7 Tou
Kepohdiow 1 Tou wapdvroeg Mépous g omrotodijmore arrd Ta MTAOWoINPEVa avoiyparg edv Bev eixav
TTAoTromBel prropei va epapuogtsl atn Béaon TITAOTIOINGNG TTOU avTITROOWITEQETAE TG TNV TAEIARD
dizukdAuvon. T va Tpocdiopiorel n adia aveiypateg Tng Béong pmopel vo eQappooTel ouvTEAEOTHG
perarpotrs 50% o710 ovopaoTIkG TTogo TG Tapsiaxrg SleuxdAuvang sdv aum EXel apxIkh AnKTdmTa evog
étoug 1y Aiyotepo. Edv n rapgiaxkl disukdhuvon TAnpoi Tig mpolmoBiges Tng mapaypdgeou 55 Tie Trdves,
Hopel va eQapueaTel quvteAeaTig pETaTpoTTig 20%. EXSGAAWS, QapuoeTal CUVTEAESTC LETQTPOTIAG
100%.

3.8. Avayvipion Tng Heleng moTwTIKoU KivdUvoy yia BECEg TITAGTIOINONS
3.8.1. XpnparodoTolpsvn WOTWTIKN TROCTGOIA

59, H amodekth xprnuaradoroGevn mpoataoia meptopileTal OF exgivy TTou eival avaykaio oluQwva JE To
Kepdiao 3 Tou wapdvrog Mépaug, yia Tov umohoyigud Twy gtaduiouivoy Trogwy gUP@wva P Tig
wapaypdpoug 2 £wg 7 Tou KegaAdiou 1 tou apdvrog MEpoug Kar avayvwpideral Javo edv IKavoTrolel T
EACYIOTEG QTAITNOELS Twv GpBpwv Qutuiv,

3.6.2. Mn xpnuaroloTtolyev TOTWTIKA TpaoTacta

80. O arredekrol Trdpoyel pn xpnparodoteduevng Tpogtagiag givail EXEivol TTou TTANpaly 1I¢ wpolrolioeg
emhe€ipdmrag Tou Kegaidiou 3 tou mapdviog MéEpoug kal noun XpnpotodoToUpevn TTpooTugid
avayvwplfetal pdvo edv Thnpol Tig eAdyioTeg amaTioElg Ty dpBpuwv auTtwy,

3.6.3. Ymohoyiopog Tiov KEQOAQIAKUV QITETioLwy yio BECEIS TITADTTOINGTS PE HEion MOTWRKoS Kiviivou
MEBodag Twv diaBaBuicewy
B1. Edv 1@ graBpiguiva Trood vioAoyifovial e m péBodo twv diaBabploswy, n afio avoiyuotog kam To
ara@uiopéve Toaé piag Siang TirAeTroinong via tnv otroia £xg1 Aol moTwTk Tpoatagla Popody va
TpotroTromBolv oupguva ke Tig SlardEag Tou flapaptiparog Vill Tou Trapdvrog Mépoug dmwg autig
egappdfoviar aTov UTTOAOYIOHG Twy aTaBuiguiviov TTogwy gUpQwve g TIg TTapaypapoug 2 £uag 7 ToU
Kegaiaiou 1 Tou Tapdvrog Mépoug,

MEBodoc Tou emamTIKoU UTTOTEIVUATOS — TARPNG TTHITWTIKS TrRogTach

g2, Edv ta oraBpicuéva mood utrohoyifovral ye tn péBodo Tou emomTikol umodelypartog, n EMEY
TrpoadiopiCe TNV «rrpayuankn araguion kvdlvou» g BEong. Na 1o gkomd autd, Biaipei 1o oTRBPICpHEVD
Trood TG Béang LE v adia avoiyuarog Thg Biong Kal rordarthacidder To amotéAsapa et 100,

83. e mepimrwaon ¥pnpoarobotolpevrs MOTWTIKAG TIpoagtagiag, To ora8popévo Trood Tng Béong
nithotroinong  umoAoyidetar  TolAomAaoiddoviag To Trpagaplogpive kard T xpnparoSartolpevi
TROTWTIKA TTpooTacia TTood avolypatog thg Beang (E*, omrwe umoAoyifeTor olpQuva HE 1o Kepdiaio 3
Tou Trapdvrog Mipoug yia Toug okomols Tou UToAoYITUOU TV aTUBIoPEVWY TTOGUW gUHPWIVT PE TiC
Tapaypdgoug 2 £wg 7 tou Kegpahaiou 1 rou wapdvrog Mépoug, drou E eivar To Tood Thg TiTAoTToInEévng
Beong), £l TNV TTPAYHGTIKA oTaguan Kivddvou.

B4. ¥e mepiTTWOn un Xpnparodortoluevng maTtwrikig rpocTaciag, To ataBicuivo TTead TG TITthaTTaInuivng

Béong umoAovieral modamAaoidfovias o G, {ocd g TpooTagias Tpooopuoouiva via Tuxdv

avavnatoikies voulopdrwy Kal AnKrompag olpguva e Tig Siatdéeig tou Mapaptiparag VIIE tou
Tapoviog Mépoug), emt Te guvieheaTri ardOUIaS ToU TTapaOYoU TS TrpoaTacias, Kar TRooBETovTag a0
areréALaia TO TG TToU TEPOKUTTE amé Tov ToldamAacacud Tou Trogol g BEong niThotroinang peiov
GAE'JTi TNV TpayHaTiky grdabuon kiviGvou,
MEBobog Tou emaTTikod urtadelyparog — pepixit wpooTagida

B5. Eav n peciwon tou moTwnkod kivddvou kahldwtel Triv «mpwredeuca Znpior (first loss) g Béong
TIThoTroinang 1§ 0Aeg TIK Inpieg g o avaioyikh Pdan, n EMEY pmopel va gpappdos! 116 mapaypdpous
682 £wg 64 mo wavw.

£6. g dAAeg repirriaoag, n ENEY avniperwimide ) 84on nithotroinong weg SUo 1) mepiogdTepeg BEcag Ka
Bewpel TO un KOAUPpEvo TRALA we TN Bon we TN xapnAdtepn motwnkh maidmra. Na Tov umohoyiout
TWY oTUORTUEVWY TrogtV yid T B€an aut epappodovral of DiatdEeig Twy Trapaypdewy 51 £wg 53 mic
v, BeTovTog O «T» igo pe e oty TERITTWan THE XpnHaTodotollevng TMOTWTKKS TTpoaraaiig
kal pe T-g oty wepirwon g pn ¥pnparedoTtodpevng maTtaTiis TTpoaTagiag, omou e* gival o Adyog
Tou E* Trpog To ouvolikd ovopacTiké Toad g umokelpevng opddag kal E* eival 1o wpoouplogpivo
mogd avoiyparog g Béong rirhoroinong utohoyiféusvo clpgpwva Je Tig diatdaig Tou MNapapTtiparog
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VIl Tou Tapovrag Mépoug GTTWE QUTEG £pUpPOlovVITI OTOV UTTOAOYIOHO Twy OTaBSHigHivWY TTogwv
SUpQuva e TG Tapaypdpous 2 fwg 7 Tou Keguhaicw 1 Tou Tapdvrag Mépoug, pe E va dva 1o wood
me TTAoTroInpévng BEomg' kar g gival o AGYog TOU OVOUAOTIKOG TTOg0U 1§ THOTWYIKAS TpaaTaoiag
(rPOCAPHOCHEVO VIl TUXGY QVGVTIOTOIXIES VOLITUATWY Kal ANKTATATAS UMGuva e To Napdpripa VI
Tou TrapévToeg MEpOUG) TIpog TO GBpOIaHT TWY TTOCWY aVOiYHATOS TWV TITAQTTOUEVWY aveiypaTwy, I1nv
TEPITTTWECT RS HN XPNHaToSoTolPEVTS TOTWTIKAG TRoaTasiag, o CUVTEAECTIE aTABIGNg ToU TapoXoU
¢ TTpOCTACIag epApUGTETTl aTe TP Tng BEang Trou Sev TEpIAQPBAVETAl CTRY TPOCAPHOTHEVH TIHN
TOU «T».

3.7. TUSTTANPWHATIKES KEQUACIOKEG ATIAITACEIS Yid TITAOTTOITEIS AVUKUKAQUHEVIOV GVOIVHGTWY pE piTRa TTpdwpng

e5opAnong

67.

88.

69,

70,

EmrrrAfov Twy OTGELITHEVWY TTOTUNY TTOU UTTOAOYIZE via Tig TiThoTromyéves Bioeg tay, n ueTaBifadov
ETIEY utroxpeatral va utrohoyioe! éva orabuiopéve Trogd pe 1 ueBode Twy mapaypdeuy 18 £wg 32 o
Trdviw £4Y TTWAEN avakukAoUpEva avolypara oE TITAOTTOINGT {E PRATRA TEPGWPRS TiTAcTainang.

g teug oxotrolg Tng TTapaypdgou 67 o Trdvw, o Trapdypagol 69 ko 70 mo kdrw avnikagotaly Tig
Trapaypdpous 19 xai 20 o Tave.

Ma Toug SxoTols Ty Trapoualv SioTdewy, we coup@ipovta yerafiBadovrocy voeital To dBpoioya Ty
axkoAouBuiv Jo TroowV.

() H ofic avolyyarag Tou TwANSEvTo¢ oy TITAQTOINCT, OVOUAOTIKOU TUIPGTOS TG opAdag
avaAnpOEVTWV TTOGLIY, Tou oTroiou N avahoyia ovo alvoho Tng TwhAnBeioag opddag poadiopidel Ty
avaAoyia TWY XPOHOTOPPOGY aTrd SIOTTPALEIS KEQUAGIoU Kal TEKwWY Kol ard dAAa oXeTiKG Tood 01 aTroieg
Gev eivar SIaBEGpEg yia TTANPWUES OToUG KATGYoUS BEatwy GTnV TITACTTCINGr Kl

(B) Afla avoiypaTog Tou TUARATOG TN SpGSag TwV Wn avOAN@DIVIMY TOOWV TWV THOTWTIKIV
YOAUPGV TwY oToiwy Ta avaAn@dévTa Troad TrwARBKav oIy TITAoTroingn, Tou omreiou n avahoyla ato
olvoAo TWY U avaAn@REvTwy ooy cival 18 pe Ty avaioyia mg agiag avoiylarog Tou avapEpeTa
are onueio {a) T™¢ aficg avolyparog Thg opddag avaAn@B8iviv TrocWv ToU TROATBnKav omnv
TiITAGTroinan.

Mo vo QvTaTmoxpivovTal gTovV QVWTEPW OPICHO, Td ouppépovra TG perapifadoucag ENEY Sev propolv
va £X0UV XOENAGTEPN ECOPANTIKI TIEOTEPIGTNTA OE OXEQT] HE TG CUUGEPOVTT TWV ETEVEUTWV.

Q¢ «ouppépovia ETEVBUTEYS vogital 1y agia avolyparog Tou pn gpTinToviog oTa anueio (a) QVOHOATIKOG
Tefparog TG ouddag avaAneBéviwy Toowy, vuv 1y afia avoiyuarog Tou n epitiTovrog ato onpeic (B}
THARATOS ThG CPGBAE Jr) avaANPEEVTWY TTOTWY TWY THOTWIIKWY YPAUKGNV Twv OTTaiwY Ta aveANpoLVTY
rood TRWANBMKaY aTny TiThotroinan. '

To Gvorypa TG RETafiBadovrog ENEY amd 1o JIKamdYGTd TG 070 TPAHA TWV «GULQERSVTWY Tou
petaBIPagoviog 1I5pUparogy Tou ovagéperal oTny Trapdypago B9(a) mo whvw Bev Oewpeitan Bian
TTAQTICINGNS, GAAG dvolyia Kar avahoyia Tpog Ta TITAOTroINpEVa avaAn@divia TToad avoiyUdTwy Jav va
pnV Eixav TiThoTramBsi, péxp! Togel ioou pe EKEVO TTOU avagEpETal TNV wapdypapo 8%{a) mo mwavw. H
peraBiBafov ENEY Bcwpeital emiong 6T karéxel dvolypa kar avahoyia peg 1@ pn avaAnpdivra mogd
WV TIGTWTIKGV YRV TwY 0TF0iwy To avaAng8évra Toad Trwinenkay gy Tithowainorn, HExpl rogol
joou pe exeivo TTOU BvaipeTal gV TAapdypago B9{R) mo mdvw.

3.8, Meiwon Twy aTaBIgHEVWY TTOTWYV

71.

72

73.

74,

5.

To graBuiguévo Tood {liag BEoTig BTAOTIOINGNG ATV oTrola EPapHOZETal GUVTEAETTHS OTABIONG 1250%
yTropel va psiwBsl xard 12,5 gopég To Tood KkdGBe Tpooappoyrg afiag Tou epapudis n EMNEY gra
nTAoToInEéve avoiypara, o Badpd mou AapBavovTear UTTGYN Yid To OKOTS auto, ol Tpocappoyic afiag
Bev AduBAvevTa) UTrdyn yio Toug TKoTTedS Tou utrohoytapol ou avagéperar ato Mapdprnpa Vi, Mépog
1, Tapdypagog 36 Tou Trapdvrag Mépous.
To grabpiopévo Troad wiag Bfong rvhorroinang priopel va peaiwBel kard 12,5 gopég 10 Mogd Kkale
wpooappoyric atiag Trou epappader n ENEY arn 8an aut).
Topguwva pe v Trapdypago 9(2) vou Kegahaiou 1 Tou Mépoug B, omv wepfmtwon piag Béang
TTAOTTOINONG otV oTroia EpappdleTar ouviehearfic oTaOpiang 1250%, o EMEY ymopoly, avii va
guuTiEpIAGROUY Ty Béan OTOV UTIOAOYIOUS Twv GTABUICPEVWY TTOGWY, VQ GRAIpicouy TRy affa
avolyparog Tng ammd Ta Bin ke@dAwd Toug, .
M Toug orotols T¢ TrApaYpd@ou 73 Mo Taviy:

(@) H afia avoiypatog g 8fang prmopel va mpoodiopiotel e Bdon Ta grabpiopéva o,
AouBdvovTtag uTréyn KGBE peitan aupguwva e Tig Tapaypd@oug 71 kal 72 To Trave

(B) Ztov umohoyiopd g afiag avoiyparog pvropel va AauBdveral umdyn KGle  ammodex
¥pnEaToBoToUPEVT TTROATAgia e TpdTe qupfard ye Tn pEBodo Twy Trapaypdewy 59 £wg 68 ma Tavw
xai

(y) Edv n piGodog Ttou emoTTiKOU umrodeiyparce XPNOILOTTCIEITAE Yot TOY UTTOAGYIONG Tww

aradpiopévay Toat kar edv L < K, xal [L + T] > K5, N Béon pmopei va avnstwrideral wg 5o

xwplotég Béoe, pe L = Km”_ yia TV Béon pE TV vWnAGTEPN EE0QANTIKA TROTEpAIOTRTA

Egv n EMEY kdvet xpRon ¢ evaAAOKTIKAG EUXEPEIOg ¢ Tapaypéeou 73 1o mdvw, 1meadd ioo pe 12,5
QOpES TO TOUO ToU AQAIPEiTal OUUGWVA e TV i8I0 TTapaypago  apalpelra, yid Toug gxaTrodg ng
Trapaypdgou 44 mo Tdvw, aTrd To TTogd TToU opiZeTal TNV TTApAaypapo 44 mio A wg 1o CVOITOTO
OTABUITHEVG TTOGEG TTOU Trpérsl va uToAoyifouy o EMEY Tau avapépovial oTo onueio autd.
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NAPAPTHMA X
AEITOYPIIKOZ KINAYNOZ
MEPOZ 1

MéfoGoc Tou Baood AgixTn

1. KEGAAAIAKH AMAITHIH

1.

Zrtn p£Bodo Tou Baoixkol BeikT, ry KEQaAQiaks amditnan yia AeiToupyikd kivduvo 1golTtar Ue T0 15% rou
katGAAnAoU SeikTn TTou opifeTal oTI TTapaypdgpous 2 £w¢ 9 o KaTw.

2. KATANAHAOL AEIKTHE

O xardhAnhog delkmng civan o péoog opog o TRHETH fdan Tou aBpoicparog Twy kadapiv auvoAIKwY
EgO3WY,

O rpieti¢ péoog dpog utrohoyiderar pe Bdon mig TeAeutaies Tpeig Swdekdpnves TTApATNRATEIS OTO TEAOG
e diaxsiponknig ¥priong. Edv Sev eivar Siafiga eheypéva oroixsia, Pmopody va ¥pnoipotoioldvrc
EXTILAOELG,

Edv yio beBoufvn Toaparipnon to dBpoigpa Twv kafapiv CuvoAiKWy ecddwv eivalt apynmikd [
pndevikG, To oworédegpa Sev AapPdvercl udyn oTov UmoAoyioud Tou TpIETOOG pégou Opaou, O
kardhhnhog deiktng urrohoyileTar wg o dOpOICHA TWY BETIKWV aTOTEALOUATWYV Diipateve pE Tov
apldud Twv BETIKWY ATOTEAESUATWY,

2.1, Bdan ymohoyigpol Tou &eiktn eoddwv

Baagiopévo omig kartnyopieg tou Aoyaplagpol amoreheoudrwv twv ENEY olppuwva pe 1o A
Mporutta Xprnuatooikovopikis Avagopdg (AMXA), o kardhAnhog Seikng ex@paderal we To GBpoioua
TWV oToiyEfwy Trou arrapi@polvrar orov MMivaca 1. KdBe otoikeio meprhapfdveral gro dBpoigua pe 1o
Trpoanpd Tou, BETIKO i} apvnTiKG.

Ta oroixeia cautd mpémal evdeyopivws va Tpogapudloviol Kard rdmo WoTe va TAnpgolv T
Tpolireficeg Ty TTopaypdywy 7 Kal 8 o KdTw.

MNivakog 1
1
‘Fooda xal mpounBeieg/aoIfés eiarpakTic amd emevBUTIKEG UTINPETiES Kt BpaatnpioTnTeg
2 ‘Etoda xu mpopifeiec/apoiBés rAnpuwitisg yia EVOUTIKES UTTNPETIES Kot Bpacnpidrnreg
3 ‘Eooda xa1 Tpoungeisc/agaifis eiompokTEG OO TApETOHEVES UTTIPETitS
4 ‘Efoda kal wpounbisg/ayoiBég TANPWTEES VIO TTORETTGUEVES UTITpECiEg
5 AhAa Egodia

2.1.1. MNpoimoBiosig

7.

O JeiKTNG UTTOACYIZETON TTOIV T TV Qpaipean Twy TRoRASWEWY Kal Twy AEToupyikdyv Sarraviv. O
Agiroupyikés Sarrdves mepAaupavouy TEAn sEwrepikils avdBeang UTIPECILY, oF EmIyEIpriogg wou Bev
gival pnTpixés 1} Buyatpikéc ¢ EMEY olre Quyarpikh ETXEIPNGOTS ¥¢ omoidg gival Buyarpiki o 1
ENEY O Samaves yta v efwiepikfy avaBeon uTmpediay EMTPETTETAl VO REIAVOUY TOV KOTAAANAD
Jelxtn, av karafdAlovras oe evIXEIPACELS oL eraTrTEdOVTal UTTd TRV £vvoia g apodiaag O8nyiac.

Tua axdAouBa aroreia Sev ¥pnoLoToIolvIcl GTOV UTFOAOYIGHG Tou KaTdAAnAou deikrn;:

(ad) MNpayuotomoinBévta xEpdn/fnuieg amd Tv TwAnon oToiXeiwv Tou Jev avijkouv gTo
XCPTOPUAAKIC cuvaAAayiv

{B) Exraxra i gn emavaiapfovopeva écoda

Q1 avarrpocapuoyés afiag otoixtiwv Tou Yoptogulaxkiou cuvalAaywv TTou karaxwpolvtal oTo
Aoyapaopd kepdiv kKar Znuiciy, TTPETEl va TepIAngaoly artov umreAoyioud,




1. KEGAAAIAKH AMAITHZH

3075

MEPOZ 2
Turorronuévn MéBodog

Iy TumeTrenpivn pEGodo, N KeQuAIaKr] araitnon yia ASToupyIkS kiviuva icolTal ye Tov PEgo 6po gt
TpieTs Baan Twv cTadpiouévay Evavl KivBivou KardAAniwy SEiKTWY Tou uTroAcyifovTal kar' £7ag yia
dhouc TouS ETTCEIPNUATIKOUS Topelg Tou Mivaxa 2, Kar' érog, pia apvnTiki kepaimakn amaiman ot évav
EMIXEIPNHATIKG TOPED TTOU TFPOKUTITE oTfd apvrmkO KardhAnAo Beikrn pwopel va xatodeyioBei ato
oGvoho. T€ TIEPITTWOT TTOU N aBpOITKEVN KEQUAIGKY amaitnon SAWY TWY ETIXEPNHATIKWY TOHEWY
£vT6C evag Bedopévou £Toug eival apynTIk, 10T1E o pEgog Opog YIa TO £V Adyw €70 Ba Eival Indev.

O 1pieTig pEoog 6pog uTTohoyifeTar e Bdan Tig TeAeutaieg TpElg Swdekdpnveg TapamnpiaE ata TEAag
Mg SyeploTkAg xpriong. Edv Bev eivar dioBfopa cAeypéva oToiEld, propedy vo XpnaiiomoioGvTal

EKTILNGEIG,
[ivokag 2
ETTIYEIpnPankeS TopEas KardAoyog Spagrnpioriiwy Magootd
Xpnuarodatnon Avadoyr] kaurj ToToBETNonN XPNHATATICTIOTIKY 18%
ETIYXEPRTLWV HEowy ue Bégusuan avdinyng
Yrmpealeg guvBedueveg Us TNV avadoxy
ErrevduTikég oupBauréc
FuuRouhéc o EMIXEINATEIS GE BEPATU KEPAATITKI|G
BiGpBpwonG, Blounyavikig GTRATMYIKAG Kai guvagt
BépaTa GUPBCUAES KOl UTTRPECIEG OYXETIKG HE
ouyXWVEDTEIS Ko EEayopég ETIYEIpAOELV
EmevBUTIKI £PEUVA KOl ¥PTHETODIKGVOLIKY
avdAuan, xaBag kar KABe GAAN popen yevikuv
ouaTAGEWY OXETIKG HE guvalAayig at
YPUSTOTHUHWTIKG pégd '
Awrmpaypdreucn Kal AlarpaypdTteuan via [Blo Aoyaplacud 18%
TRHANCn Aiapecohdpnon oTig SIoTPATTEGIKES
XprpaTayopeg
Afm ko SiaBiBaan EVIOALY OXETIRWY E £va )
TEPITOATERY XPNHATATIOTWTXG piaa
ExtéA£0n EVICAWV YId AOYapIaoyd TEAATGV
TomoBETNON XPNHATOTOTWTIKWY HEgwY Xwpic
GeguEuan avainwng
Experdiheuon NoAupepiv Mnxaviopwv
Aiamrpayudreuans
Ymnpeaieg ARwn ki SIGRIBaON EVIOAUV TYXETIKUWY LE £Va R 12%
¥pnuanomeiaris TEPITAOTERT XENHATOTIOTWTIKG PETT
Sapegoidpnang o ExTEAETT] EVIOALY YIO ADYapIGoHO TIEAGTWV
TreAdTeg Alavikrig Tomro8énan XpNUaTOMOTWTIKWY NEowy Xwpig
(ApaarnpiaTNTEG HE GUOIKE déarpeuon avainymg
TTROCLITTA 1) HE
UIKPOPETAIES ETTIXEIPATEIS
TroU IkavoTroiolv Td
Kpurigia TG Trapaypdgaoy 3
Tou Kegahkaiou 1 You
TFapovTog MEpoug yia v
LTTAYWYT] TRV KAICT] TWV
QvoIyHATIV AlavIKG
Tpamefikic)
EutropikA TpaTtEGIKY AaveloBoTHCEIG (Trou Bev EUITTTE) OTNV AIGViKT] 15%
rpomrediki)
Algviki] TpatTedixn AoveioBorigeig 12%

(ApaoTnpdTnTeS HE QUOIKGA
TIPOCWITIC [} HE
UIKPOHETUIEG ETTIXEIPHUEIG
TTOU IKavoTrololy Ta
K@TApIa TG TTopaypdeou 3
you KepaAaiou 1 Tau
Tapdvrog Mépoug yia Tv
LTraywyrj otV KAGon Twy
avolyuaTwy Mavikng
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TPaITEdIKAG)
MAnpopés kot Mpageig mAnpuung 18%
Slakavovioog ‘Exdoon kal Siaxeiplon YEcwv TANpuwng
Ymnpeoieg  @iAadng Ko QUAGEn Kal Giaysipion XpRHATOTIOTWTIKWY pEgwy 15%
Suayelplong yia Aoyaplaoud meAaTy, TEpIAaPBavoREvng g

Bepatopuiaxnig Kar SUVOQLIV UTTTPECIWY OTTWG N

Siayeiplon dixBegiywvicEacpaliocnv
Aloygipion  TEPICUCIAKIY Alaxelpian xopro@uAiakiwy 12%
OTOIXEiLY Alaysipan OZEKA.

AMES  Hopgic  Diaxeipiong TEPICUCIOKWY
OTOREIWY

2. APXEZ ANTIZTOIXIZHE TON APAZTHPIOTHTAON ME TOYZ ENIXEIPHMATIKOYZ TOMEIZ

3.

01 ENEY urmraypeolvtal va avarrtifouy Ko va TEKUNPILICOUY YPGTITWG EIBIKEG TTOMTIKEG Kol KpITApIO YId
v avTiaroiyion Tou kardAinAcy Beikrn GpoaTnpIoTiTLIV TOUG HE TOUG ETIXEIPRPATIKOOG TOUEiG OTO
mpéruto TrAGicIo. Ta XpItipa avmioToixlang Tpétrel vo avaBewpolvidl Kal va Tpogapioiovial o
cuvapmon Ue Ty ECEMIER xal Tic peTaPoAfg Twy SpagrnpioTATWwY Kol Twy KvBovwyv. Or apyég
AVTIOTOIIOTG HE TOUS ETTREIPRHATIXANG TopElG slval 01 aKOAOUBES:

{a} DAeg o1 SpacTnpidmieg WEETTEl va aviIoTOIKIGovTa: UE TOUS EMIXEIPNEATIKOUG TOPEG Xwpig
eTIKaAGYEIS Kai eEavTAnTikd (in a mutually exclusive and jointly exhaustive manner),

{B) KdBe Spaampidmra wou dev yrropel va avrigtoiqate! €0koAa LE ETIXEPNUANKO Touta oTo
Twpaturo TAGlgIo aAAd £XEr TrapeTTopEve XapakThpa o oxiorn g SpactnpidtnTta Tou mephapBdvetal
aTe TTAGicIo auTé, TPETTEl va QuTIoTOIKIZETan pe Tav EMXEipnHaTKd Topia Yrou umootnpiderar amé m
SpagmnpidIra aut. Edv . Trapemopevn SpadtnpiéThTa  UTeoTNpIgEl TEPICOOTEPOUS TOU EVOG
ETIXEIPRHATKOUE TOHEIG, TIPETTEl VA XPRCILOTIOIERTAI QVTIKEIHEVIKSD KDITHOIO QUTIOTRIXIoNG

() Edv i dpagtnpiatnia Sev Propel va aviiaToi(IGTEl JE DUYKEKPIUEVO ETIXEIpNHATKG Topia,
TRETTEl VO QuTIATOIKIETAl HE Tov EMXSipnuankd Topia mou £xel 1o uwnAdTepe Troaoatsd, Me Tov idio
EWIXEIONUATIKO TOREA avTigralifeTar emiong kdGe Toapetrdpevn SpacmpIoTNTG TOU CUVDBEETaI JE QUTH T
dpaoTnpéThTa,

{5) O ETIEY ytropody v Xpnodoreioly ecwrepikd umodelypara TiHoAGynong yia Tov empepiopd
TOU xatdAnhou BeikTn oF LmIEIpruankols Topels. Ta k6o TTou guvBEovTal PE EVOV ETTIEIPNMATKS
Toutn ahAG Karahoyifovral ge GAAG TOpEG prOpolV VE QUTICTOIXITOVTON £ VEOU YE TOV ETTIXEIPNHATIKG
Touic pE Tov omoio cuvBfavral, yid Tapddoiyua pe ma avnipeTlman Tou Bagiferal orig TipEg
EGLITEPIKIG HETAPOPAC HETAEY 1LV U0 ETHXEIPNEATIKWY TOEWY,

(£) KB avrioroiXion Twy SpacTnpioTiTwy HE TOUS ETNIXEIPREATKoUS ToElG yia Tov umroheyiopd g
KEQGOAICKAS OTTQITNONG YIG ASiTOUpYiKG KivOuve TTPETIEI va Eival QUVETTHG HE TIG KOTyopieg Trou
¥PNOILCTTOIOOVTal VI TOV THOTWTIKG kivluvo xan Tov xivBuvo ayopdg

(o) H Swiknon sivan utredBuvn yia v TTOATIXA avTICToIXIONS, UTIG Tov £AEyxo Twv opydvwy
SiaxuRépvnong Tng ENTEY kol

{8} H Sixdixaaia avnoroiyiong utrékamal oe ave§dptnTn erave§étaon.

3. KPITHPIA ENIAEZIMOTHTAZ

O: EMEY Trpérre: va mhnpoly Ta akbAouBa «piript eMALEISTNTAG, ETTITTALOV TWY YEVIKWY TTROTUTIWY
Sayeipiang Kivdivwy Tou dpBpou 18(2)() kai (aT) Tou Nopou ko tou MNapapmuarog V tou wapdviog
Mépoug. To katd ooy TTANpoUVIal GUTA Ta KpITApia KPIVETON HE yvpova To péyeBog kar Ty KAiuaka
Twy apactnplorirwy Trg EMEY ka1 v apxn TN avaAoyikoTnTag,

(@) O ENEY mpémel va Siaférouy TARpWS Kal ypamiwg TEKUnpiwpive adatnpa eXTipnong kal
Blaxeiolons Tou Agrmaupyikol xiv3ivou, ge oagr) Karavoun TV OXETIKY euduvav. Tpémet erriong va
Tpocdiopifouy Ta avalyuatd TOUg Trou UTTOKEWTAl g ASITOURYIKG KivBUVO kal va wapaKkcAouBolv Ta
xardAhnAa Sedopéva Trou o¥efifoviar ue Tov Xiviuva autd, 18iwg ekefva TToU agopoty TG GTHAVTIKES
Znpics. To aloTnua TTRETTE: va umoketal oe takrxn aveldpTnTn emavegiraon, MNa akarreig Tou anpeiou
autol onuavTikée Inuéc kaBopifovial ol ZnpiEg wou femepvelv To 1gdmoco Twy 1.000 fupi. O
Tpamedes TrpoTol TEOXWEOoUY OV E@apuoyn TNg TuTToTrompévng HeBoSoy Ba Tpime va Sobirouv
iGTOpIKG GTOIXEIR yiat Ti§ AEITOURYIKEG Toug ZnHIEg, ToUAdYIaToY £vAg £TOUG,

(B) To odomuc afioAGynong Tou AfiToupyiked kivdOvou TPETEl va £ival oTevd eviaypévo o
Siadixacia Siaxelplong Kiviovwy ¢ ENEY Ta arroreAéopard Tou TREMEl va amoreAolyv avardoTacTo
pEpac ¢ Siadikaaiag TapakcAalonong xar EAEyXou Tou TpogiA AsiToupyikou kivBivou Trg ENEY

(y) O1 ENEY mpéwel va daBitouy glotnua dioknnikwy ekOEotwy Trow rapéxel ara appédia
TpRuata ¢ ETIEY trAnpogopic OXeTIKG HE 10 Acmoupylkd kivBuvo, [péwel emiong va SiaBitouv
Sladaoics yia T Afwn oy KardAAnAwy pETRWY pe Bdon TS TANPOQOPIES TTou TEMEXOVTM OTig
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BloIKNTIKEG EkBETEIG.
MEPOZ 3

EZchypéveg MeBadar METpnong

1. KPITHPIA ENIAEZIMOTHTAL

1,

Mo va grmopotv va egappédouy o efeAiypévn péBaldo wirpnong, of ENEY wpémea va amodeviouy
gtnv EmrpeTr o1 Ikavoroioly Ta akdAouda Kpitipla emAegionTag, EINTTAEOV TV YEVIKWW TTRATOTTY
Stayeipiong Kivdivwy Tou ApBpou 18(2)(g) xan (o) Tou Népou xm Tou MapapTiparog V Tou TapoVTOS
Mépoug.

1.1. Mootk wpoTUTTY

To ECWTEPIKG TUOTNHA PETPRATIS TOU AciToupyikod kivdiveu Tng EMEY TpéTmer va sivar oTevd eviaypéve
o Bladixaoisg xadnuepiviig Siayeipiang kivBiviuy.

H ENEY wpénet va Gagére avefdprnro Tunpa em@opmiopévo e m Siayeipion Tou heiToupyikot
KivGivou.

Ta avolyugara e AeToupyikd xivbuvo kai of dnpieg amd Tov kivBuvo autd TipETel va aTroTEACOV
QVTIKEIIEVO TOKTIKWY ekBicewv. H EMEY moéme va e@appdder diadxacieg wou ETTITRETIOUY T AN
KardAinAwy SopBwTIKGV PETRWY. )

To otarua Saysipiang Kiviivy Tng ENEY Trpéme: va gival TANpWS Kai YPOITRG TEKunpiwyévo. H
EMNEY epoppole Taknkég Sadikaaies yia 1 Sao@aAion TG oupHopQwang, KaBwg Kal TOMTIKEG yid Thv
QUTIHETGITTION TWV TTEPITITRICEWY HN QURRSPHUIANS.

O1 Bladikaaoies DIUYEIPIoNS KAt Ta ouaTAHGTA RETPNANS Tou AsiToupyikad kiviivoy TIPETTEl VO UTTOKENTC
Of TUKTIKM] £TQVELETAOT QTG ECWTEPIKOUG Kau/r e5TEIKOUG EAEYKTEG,

TMpotod eyxpivel (validate) To olotua wérpnong Tou Aemoupyikol kivBavou, n Ewmporm wpiwer va
melgBet

(¢) OTi 70 GUCTAPGTY EOWTEPIKIG EMKUpWANG AEITOUpyoUY IKAVOTTOINfFIKT

(B) On ol poég BeSopéviv xal oi Sadikagicg Tou cuvdiovTal [E Ta guaThlaTa PETPRONG ToUu
Agiroupyikol KivSGvou eival Siagpavelg kai TPOTTTEAATIHES.

1.2. NocoTikd TrpdTUTTa

1.2.1. AraBikaaieg

10.

11.

12.

O1 EFIEY UTroAcyIZouv TIC KEQUAGIOKES QITGITAGEIS KATA TROTIC (OTE VA KAAGTIIETAl T600 QVAHEVOEYT}
Goo xat ) pn avagevopsvn Inpio, EKTég EGv pTTopodv va amedeifouv ot i avapevopsvn gnpia
AQUBAVETUI ETAPKRG UTTOWN 0TI ETWTEPIKES ETTXEIPNUATIKES TIPAKTIKEG Toug. H jigvpnon Tou
AgiToupyIKoD KivB0vou TrpéTre va cuAAapBAavEl Suvn ik goBapd axpaia yEyovoTa Kai va emTuyxdve: v
mpéTuTro afiomoTiag guykpiowo pe BIGOTARG ERTIOTOCUVRG (confidence interval) 99,9% gt mepiodo
gvig ETOUG,

To oloTrHa RETPNONS TOU AsrToupyal KivGivou e ENEY Tipérrer va epihapfdve opiopéva oroixsia-
KA£1BIG TToU £EaapaMifouv OT avTATTOKpPIVETRI gTo TTp6TUTIG afiomoTtiag g Tapaypdpou 8 o Tavi.
Ta oroixeia autd TEPIAGUBAVOUY UTTOYPEWTKG A XPNGILOTIOINGT EGWTEPIKWY JedapEviy, ECWITEPIKUOV
Fedopévwy, OuaAITEWY OEVapiWY Kar Topayaviwy Trou QUTIKATOTTRICOUY To oikovopikd Trepiaihov Ko
ta quoTApaTa EowTepiKod EAEYXOY, OUPWVa PE TIS TIApaYpPAgous 13 £wg 24 mo xérw,. H ENEY wpéra
va SI0BETEl TTARPWC Kal YPOTITOS TERpNpioptvn pacéyyldn yia TR oTaduian twv TECOAPWY GUTLIV
OTOIEIWY GTO TUVONIKO aUaTiia PETANang Tou AEIToupyikou xivilvou,

To cGoTnua HETPROTS Tou AsToupyikoU kivBlvoy oUAAapBAVEl Toug KUpIOTEPOUG TTapdyovTeg Kivhivau
TToU ETNPEGLOUV TO TXIHA TG KATAVOHAG TWV EKTIMRTEWY TG fnufag oTa aTopaKpUaUEvT onyEla TG

O ougyerioerg petagl MEHOVWREVOLY EKTIPRoEWY  {npiag ammd  Acroupyikd xivBuvo HTTopouv va
Aappdvovral utoyn povov gév o ETIEY prropobv va arrodeifouy oty Ewmpotd 6T 1@ guarhipard
LETPNONG QUTV Twv ouayerioewy gival dpTid, spappoiovTar {E CKEQCIOTITA Kol AGEPAavouy uTrayn Ty
aBeBaidTNTa TToU  XopakTnpiler autig TS EKTIHATES OCUOXETIONG, IGiwe ge mepiddoug  axpditv
kaTaoTdoEwy. H EMNEY TpEmer va emKUpdver Tig Trapadoxés Tou yid IS gUOXETigels auvég pe
KOTGAAMAES TTOOOTIKEG KO TIOIOTIKES TEXVIKEG.

To o0oTnHG PETPRONG Tou KIVBUVOU €lver SUVETTEG % ETWITEPIKG erriredo xai arropslyel TNy TTOAADTAL
QUVEKTILINON TROIOTIKGY GEIOAOYTICEWV 1) TEXVIKWY Eiwang Tou kvdlvou Trou avayvwpidovral gt dhhoug
Topeic ToU TTAQITiou KEQUATIOKC ETTAPKEIG.
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1.2.2. Ecwrepikd dedopéva

13

14,

15.
KA
324/20
08

16.

i7.

18.

O ecwTEpiKEG HETPAGEIS TOu AfrToupyikol Kivdovou Puoifovral e eAdyiomn mepiodo 10TopIKig
maparmipnong TrEvre eTtv. Otav i ENEY eqapudls yia mpwTn @opd mia egehiypevn pébodo pérpnar,
propel va yiver BexTh TRIETAG TrEpindog 19TopkAC TapaTipnans.

O EMNEY mpétre va sival o BEon va avTioToiZouy Ta ecwTepiKd Toug IgTopikd sdapéva {npiag UE Toug
ETINEIENHATIKOUS Topelg Trou opifovral aro Mépag 2 Tou mapdévrog Mopaptiparog Kal Tig xarmyopieg
YEYOVSTWY TToU opifovTar ota MEpog 4 Tou TrapdvTog TapapTrparag ka1 va frapexouy Ta dedopéva autd
arny Emrrpory dtav auth 1a {nrd. O Katahoyiopos Twv {nudv atoug SIGQopoug ETHXEIPRHATIKOG
TOMEIC KUl KATNYOPIES YEYOVATWY TTRETIEL VA YIVETAN HE QVTIKEIPEVIKG KO YRATTTWE TEKLNAILKEVT KPITRPIA.
Ot Inpieg amé AeiToupyiko kiviuva trou ouvliovtol pe Tov MOTWTIKO KivOUuvo Kar £XOuv 10TOPIKG
TepiAngBel oTig sowrepikés Bdoeg SeSopiviav yia ToV TOTWTIKG KivOuva TTRETTE! v KATAXWEOGVIAl aTig
Baoeig Jelopévv via To AaToupyikd xivBuvo xon va evromiGovral xwpiatd. O dnupieg autég ev
UTTEKEINTAN OF KEQUACIOKY] amraitnon yia ALToupyikd kiviuvo evoow efaxoiouboly va avTipetwiZovia
WC MOTWNKOG KivSuvog yIa Toug OKOToUS TOU UTTOAOYIGHOU TwV EAGYITTWY KEPUACIOKWY amairidgsny,
O1 Inuicg ammd Aemoupylkd kivBuvo Trou oxerifovrar ue Tov kivluvo ayopdg mepiAapBdvevtal amny
Keahoiakn amaiman yia AaToupyikd Kiviuvo.

Ta eowrepikd Bedopéva Inuiag Tng ENEY wpéme: va eival TTARRN Ka: va KGAUTITOUY OAEG TIE GNUAVTIKEG
SpaoinpIOTNTEG Ko Qvoiyiira o GAa Ta xaTdAANAD UTTOCUOTHPATE Kal YEwYpagikodg Tomaoug. H ENEY
TTpéTTEr va Eival oE Béan va amodeife: on o efaipolpeveg SpaatnpIdThTeg A avoiypara, 1600 HEpovpéva
ago Kol oTe givold Toug, Sev Ba ixav kauia cumadn emimTwan oTn CUVOMKD eKTipnaT Twy KIvodvuwy.
Mpérrs: va kaBopifovral KardhnAa eAdyiota dpia gnids yia TN QUAAOYN TWV ECWITEDIKWY Gedopivioy
Znuidg, Ta otoia ev dtvavral va ival pikpdTEpa Tou Togod Twy €1.000 avd {npioydvo yeyovog (loss
gvent). O ENEY evnueptivouy tv Emrporms yia CplEg Tou TTPOKOTITOUY amrd 1o AEITOUPYIKG KivBuvo
ke eival loeg iy Eerepvolv 1o 5% Twv Elgodnpdrwy Toug,

Extac amd Tig wAnpogoples yia Ta axkofdpigta Trood {nplag, o ETIEY cuyKevIptvouv TrAnpogopieg
oxenkd WE TNV nuEgopnvia Tou oxemxold YEyovoTog, TG evDEXOEVEG ETOVEIOTIPGEEIS {recoveries)
aKaBAapIoTWY ootV Znuiag, KaBW¢ Kal OpioUEvVES TIEPIYPAQKES TAMPOPOPIES OXETIKA WE Toug
Trapdyovieg i 1§ aitieg Tou ZnHioydvou yeyovaTas,.

Yrrdpyouv £15ikd Kpiipia yia Tov karaAoyiopd Twv {nuitv amd éva yeyovag fj ams yeyovoTa Tou
ouvdiovtal peTafl Toug Bloxpovikd Of [ KEVIPIKG Asmoupyia fi OF Opagtnpidmnra xown ot
TEPICUOTEPOUG TOU EVOG ETTIXEIPIHATIKCUS TOPEIS.

O1 ETIEY Diaétouv ypamt@g rexunpiwpiveg diadikaoies yia v afioAdynon g xaroAAnAdTnrag mwv
oropikdy Dedopivaay Znpiag N aficAdynon auti opopd 15iwg KATOOTAGES GTI OTT0lEg PIropolv va
xpnoloTronBody  utrepRdoag ou  Raciovral omyv ovBpdmvn kpian  (udgement averrides),
avaBewprioei; TToowy (scaling) i GAAeg Tpooappoyig, To Babud gtov omoic aurég WTopPoUY va
xpraigoTramBolv Kat To TrpdowTa Trou eival efouaioSatnuéve va AdBer Tig OXETIKES aTOQACELS.

1.2.3, EEwTepika dedopéiva

19.

To ocUomua péTpnong Tou AEToupyikou xivdlivou 16 EMEY ypnoipemoiel xardhnia efwrepid
Bedopéva, 15iwe edv UTTdpXouv Adyol va BewpnBel ot n ENEY eivas ekTeBsipévn e KivOUVO EKTOKTWY
ahhd Suvankd coPaptv npidv. H ENEY wpéma va SlaBivel guotnuanxn dadikagia rpogdiopioyot
TWY KOTOOTAOEWY OTIC OTTOIEG TrRETEl va Xpnoipotrolodvial efwiepikd Sedopiva kar Twy peBadwv
EVoWUATOONG TWY BEBOUEVIOY QUTHV OTo ouaTnua pérpnong. Ot TpolTrodiudlg Kal TTROKTIKES I TN
xprion 5WTEPIKAV JEBOPEVWY TPETTEN VO avaSEwpolvTal TAKTIKY, VO TEXKHNPIGVOVTCH YPAITTWS Kal va
UTIGKEIVTOI O TTEpIoBIK aveEdpTnTn swavegéraan.

1.2.4. Avdhuon cevapiuv

20.

H ETIEY xpnoiyoToiei avaAlosic SEvapiuy BacfOIEvoy 08 YWIHES ERTTEIPOYVIIHOVWY O guvBuaapo
e 1o £fwTepikd Bedoudvd yia va afiodayel To Badud atov owolo gival exreBaipéve gtav Kiviuvo Trohd
coPaptv yeyovotwy. Me Tiv Trapodo Tou xpévou, o aBoACYACES QUTES TIPETFE! VA ETTIKUPWLVOVTAL KOl
va avaBewpolvial Bacel cuykpioewy pe TI§ TrpaylaTikés Inpieg Trpokeévou va Stao@alideTar o
EUAOYOS ¥UPUKTRPAG TOUG.

1.2.5. lNapdyovTes emixeipnuaTikod TepiBdAhovTog Kal Ecwrepikod eAfyxou

21

22.

23.

H ypeBoBohoyia afloAdynons g EMEY mou epapudfetai o emhredo emyeipnong mpéms va
gulAapPdvel Toug Bagikols TapGYOVIES TOU ETTXEIPTMOTIKOU TEPIBAGAAOVTOG KOi TOU ECWITEPIKOU
gAEyYOU 0] oraial pTropody va perafdiouy To Tpogii KivBlveu g,

H emAoyl kaBevag amrd Toug Tapdyovreg autols WPETE! va SIKIOAOYEITaL Qo TNY TRYLATIKS Tou
ETHITTWON ooV KivBUvo, PE Bdan v arokThBeiga eptreipla Kar TN YR SPTTEIDOYVUIHGVIWY YIT TOUg
£TINPEAOPEVOLG ETIIXEIRTHOTIKDUG YORELG, :

H suaia8roia Twv ekTiHRoswy Kvdlvou oTig PETaBOALG TLV TTAPAYOVTWV KOt O OYETIKES oTaBPiGEg TwY
Slapopwv TropaydvTwy Tpémel va Bacifovar oF epTeploTaTwpév avaAuar. EkTog amd Tig peTaolig
Tou KIVBUVOU TTou oXeTIovTal B BEATRDOEIC OTOV EAEYYO Tou, To Thalaio Tipémrel emiong va cubhayfdver
1g BuvnTikée quinoec kvBlvou AGyw WEYGAUTEQTNS TOAUTTAGKOTNTAG TWwv Jpoompiotiiuv f Tou
aufnpevor dyKou Teus.
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To TAQIGIO TRPETTEl VO TEKUNDIIVETRI yRATITWG Kal va uwdkeTal o€ ave§dpTnTn smavebitaon TG00 evidg
¢ EMNEY éoo kar amd v Emrporn. Me v dpodo Tou xpdévau, n Siadikagia xar ra amoreAéopara
e ETavedETaon EMKUpGIVOVTal Kar va avaBewpolvia Bdotr cuykpigewy pe EowTEpIKG dedopéva
TTRAYHATIKEY Znphv Xl e katdAAnAa ewrepikd Gedopiva.

2. EMNINTOQEH THE AZGAAIZHE KAl AAMGN MHXANIZMON METAGOPAZ KINAYNQY

25,

286.

27.

28,

28.

O1 EMEY umopolv va avayvwpilouv v emimmwen mg aggpdhiong, pe tv emrpihaln Tw
TTpoUToBETEWY TwyY Tapaypapuwy 26 éwg 29 o KATw KAl dAAWY PNXOVICRWY HETaopds kvdivou,
atrou ny EMNEY ymopet va arodeife, katd my kpion g EMTPOTIG, 6T ETITUYXAVETT: GnpavTiK pginen
ToU KIvBUvou.

O agpareiodomg £xel AdBel ddeia va Trapfxel ao@oMOTKE | auTaC@UMOTKG TTpoidvid Kat o
QoQaAEIndATRG EXEI EAGYIOTT IKQVATATO TANpWwS amodnuiwcewy StaBadpiouevn amd ewirégipe ECAI
TToU KpiBnke awd Ty EmTpomi} an avriotolkel oty Pabuifu moTwTikigg TodTTog 3 ) uynAdTepr
Huvdys) TWV Kavovwy TTEpl GUVTEAEOTUY OTABRIONG avoiypdTwy £vavTi IBpUNGTWY XaTd Ty Evvoia Twv
Trapaypdgpuy 2 Ewg 7 Tou Kepahaiou 1 Tou apdvrog MEpaug.

H acpdhian kai To aopaiioTikd mhaiaio g EMNEY ogelhouv va TTAnpouy Tig KaTwrEpw TrpaliTodigels.

{a) To aopahiaTipio cupBohcio mpémel va éxel apxiki Sidpxkea evag £roug TouAdyioTov. Fia To
ao@aAloTipI qUEBGAma e evarrouévouoa BIApKea HIKpOTEPR Tou evdg £roug, n EFIEY wpémer va
EQUPUOCEl  KATAAANAD  TrO0COTO TEEPIKOTAG TYOU  OVTIKATOTITRICEl TNV TTpoodeumki  pelwon Tng
gvarropfvouag Bidpkeiag Tou aopahiampiou kai prropsi va avékBel oto 100% yia oupBoiaa pe
gvarrepévoucda Sidpkeia SO nuepuv 1) MyaTepo.

(B) H Twepiodog Trpoedomoinong yvia My katayyeAia Tou aggaliaTapiou gupfoAaior  eival
TouhdyioTov 80 nuEpEg,

(v} To acoahotiplo ouppoimio Sev TpoPAénel efaipéasig f TTEPIOPIOPOUS TOU EVEpYOWOIOGVTAl
gerd and wpdgei mg Emmporig {(supervisory actions) fj wou epoditouy, ot mEpiTTTWOoT apepiyyuag
EMNEY, mv ENEY, 10 otvdiko f| Tov ekkaBapiotr va eiompdier aofnilaelg via fnyieg rj £5oda trou
uméotn n ETNEY, pe efaipeon Ta yeyovara Trou emépyovra perd wv Evapén g Badikaaiag
agepeyyudTnTaS | tkraBdapiong ¢ ENEY, tpéoov To agpahiaTipie cupBoAaio ytropel va amokAeioe!
KGOE TIPAaTIUG, TIOWIKT pPriTea f atrodnpiwar TTou arroppéel aTrd TTRAGEIS g EynTpommig,

(3) O utroAoyIo6S TG HEiwong KIVBGYOU TIPETFEl va avTIKATONTPIGEr TNV aopaMatIkK Kahuyn We
TPOTTO Sipavr} KA OUVETTY PE TV Trpaypamikl mlavomnra Kal Tig EMTITWOEIG TS Cnpiag Trou
XPrCIIOTIOOOVIA! Vit TO YEVIKG TTpoaBiopioud Tng KEQaiwakig amafnong yia AZITOURYKS Kiviuve.

(g) H aopdhion Tapéxerar amd rpito, Edv n acpdhian TapEXETal pEaw gaprmuivwy 1 BuyaTpikiv
aoQaNIGTIKIV EMXEIPHOEWY, To Gvorypa Trpétel va petafBddeTal oe avefdpInTo TpiTe yrou TAnpol Ta
KpITpic EMAEEINGTNTOG, Yia TAapdSEYHG pE avTaaPaAion’ Ko

{o7) To TAdico QvayvipIaNg T 0oPAAiang eival EVAOYO Ko YPOTTTUIG TEKUNpILLEVD.

H peBodoAoyia yia v avayvipian Mg aagdhiong TPETTEl va cUAAaufavel Ta axohouBa oToixeia HEGW
KaTGAANAWY HEIDOEWY f TTOTOCTIV TIEPIKOTHIG TOU TToood oo@aNiang Tou avayviwpifeTal

(a) Evamropévouca DIGpKed Tou aoguAlotipiou cupfoAaiou, £av Eival HIKpOTERT TOU evdg EToug,
ST QVapEpeTal avwTépl

{B) Opol xarayyeAlag Tou aogaloTipiou gupBoAaiou, £Gv 1 DIGPKEIX TOU Eivoi HIKpATEPN TOU evig
fToug xal

(¥} ABEBaIOTHT TV TIANPUIHGKY KO QVavTIOTOIKIEG KAAUWNG TRV aagahigTnpiwy guifolaiwy.

H peiwon g KEQuAQiakig amaitnong oy wpok(miel amd Ty Qvayvipian Tng ag@edliang v
uTrspBaivel To 20% TG KEQAAGIGKAG OTAiMONG Yia ASiToupyiké xivouva Tpiv TV avayvwpIan Twv
TEXVIKIOV PElong Tou Kiv3avou.,

3, AITHEH [1A TH XPHEIH ESEAITMENHE MEQOAOY METPHEIHX ZE ENINEAO OMIAGY

30,

31.

Eav 1 untpik EFIEY gykomeomnuévn omy EE xal o Suyarpikég g N o Quyarpikés UNTPIKIS
XPHHOTOBOTIKG ETCUPEiQs QUMPETOXWY Eykaregmpévng oty EE TpaTiBevTl Vva ¥proipjoToijoouy
gfchiypévn pEBodo  pETpnons N OXETK|  aitnon  TepIAcpBdver TEPIYRUQR Twv uEBdSwy  Tou
£QapHGOVIAN YIO TNV KATAVORF] TN KEQUACIOKAS KOAUgNG TOU A€ITOUpYIKOU KiwvGOvou ueTafl Ty
SIaPOpLWY CVTCTIHTWY TOU ouAot.

H aitnon avagépe £dv kal e Tol0 TpOTO oxedGdeTal va vowparwlolv ol EMWIATHG g
JicpapoToinong 6T0 CUCTNEA HETPNANG KRVEOVWY.

MEPQZ 4
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Karnyopiotoinar Twv Znpioydviy yeyovoTtuwy

Mivaxog 3

Karnyopla yeyovaroc

Opiouoég

EQwTEpIK OTraTn

Ewrepixi] amarn

Mpoknkéc gg BEpara
arrao¥oAnang Ko
agpdigig oTo XWpo g
gpyaoidg

Znpieg amwd mpaag Tou diarrpdrroviar pe Tpdlean karadoAicuans,
UTTEERIpET NS TTELIOUTICIKILY OTOIXEIWY I} KOTOOTPATHYNONK KOVOVIOTIKGY 7
vopo@eTikwv diatdgewy i TTOAITIKIY NG eTiXElpnans, He v edaipean Ty
TEPITIUGEWY TTOU TXETIOVTA UE TTRAKTIKEG avTIBETEG LE TOUC KavOvEeS Trepi
TCAITIOTIKS TroAupoppiag/SIOKpITIKAG LETAXEIRIONC, OTIg OTTolEg EUTTAEKETX
TOUAGXIGTOV £va UEAOG TR ETFEIPNONS

Znpieg awrd wpdag oy Slarrpdrrovral ama TpiTo pe Tpodean
karabohicuang, uTefaipeang TEQIOUTITKLIIV CTOEIWY 1] KATAOTPATAYNONE
1ng volloBeoiog

Znuieg amd Tpadag avTiBeTeg UE TNV EPYATIKE vopoBeTia Kal T

vopoBegia Kol TIG quHBATELS yIo TNV UYIEIVT] KOl TNV agpdieia, amd
TAnpuis arofnpiuoswy yia owpatikh BAGRR | awd wpaknikés avtiBeTes pe
TOUg Kavaveg TEp! TOAITICTIKAG TToAUHOppIac/SlakpimKng YETaXEIpIaNS

MeAdteg, wpoldvra KAl
EMIXEIPNHOTIKES TTRCKTIKES

BAGRN ot evowparTa
TEploUgiard gTasyeia

Znlisg amrd akoGaoiy 1 €€ aueAgiag TTapdAepn erAnpwong ETayyEANGTIKAS
UTTOXPEWOTG EVavTl TTEAGTR (TTEpIAGR BaVOREVY TRV aTTHTHOEWV
epmoToglvng KO evTIHOTRTAc, 1 amd 1 ¢Uan 1) 18 XOpakTnpiceTIka Tou
TROIGYTOS

Znpies ord oTruwALia fj BAGRN EVOWPUTWY TERIOUTICKWY TTHINERDY Ay
PUOIKGDV KaTagTpogwy 1) dhAuv yEyovoTww

ArakoTtri] SpacTnpldoTTac
Kl BuaAsitoupyia
guatnydrwy

ExtéAcon, Trapddoan Kal
Siaxeipion Twyv Siwabikagiav

ZnHiec amd JIaKoTT £WIKEIpnUaTIKS SpaatnpiotnTag 1 Suchsitoupyia Twy
quaTmnudTw

Znuieg amwd averdpxeies oty emeepyacia Twy guvaAiaywy i) otn
Giaxeipton Twy SadIKacHDY K aTTé 11 XETEIg UE TOUG EUTTOpIKOUE
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NAPAPTHMA Xl
TEXNIKA KPITHPIA EEETAZHZ KAl AZIOAOTHEHS. AMNO THN ENITPOMH

Emmpoa8eTa oTov TIaTWIIKS Kivduve, Tov KivBuvo ayopdg Kai Tav AeiToupyikd kivduvo, n egéraon ka
afloAdynon Trou TrpaypareTraleiral ard Ty Emmpor Suvdpet Tng Tapaypdeou 32 Tau Kepahaiou 6 Tou
TrapdvTeg Mépouc kaAGTTTES Ta E8TiG:

(o} Ta QroTEAEQLATa TWY TEOCOUOIICEWY axpaiuly KOTROTAOEWY TTOU Tpayparatoioldy of EMNEY
oy epapudgouy T pEBodo Twv eTwTEpIKoy BiaBabyioewv

(B) Tov Padué ixBeong Twv EMEY o kivBuvo guykévipwang kabag xal 1 Soxeipion Twv
KIVB0VLIY auTaY, TrEpAaufovopévng ™e ouppdppwong twy ENEY pe Tig amaiosig Twv mapaypdpuy
2(1), 2(4), 4 £wg 18 g OBnyiag yia Meydha XpnpareSoriké Avaiyparaxkal 7o GpBpo 63 (3) Tou Nopour

(y) Tnv apmidTTa, TNV XATGAANAGTNTA KOt YOV TPETIO EPAPHOYAS TWV TONTIKDY Kot SIadIkaciv
twv EMNEY yia 1 dlaxeipian Tou umroAenTdpevou kivBivou Tou ouvdEeTa e 11 Xpian Gvayvwpigpeviov
TEXVIKGY Helang Tou maTwTikod kivbdvou®

(8) Tov Pabud otov ofrcio Eivan eTrapkr Ta i kepdiaia Trou Biatnpsl n ENEY of axton e
aroixgla evepynTikol Trou £xer mrAorronioel, AapBavopivng umdyn g okavopkig onpaciag Thg
guvahAayrig kal Tou emreuxdévrog BaBuol peTapopdg kivdivou'

() To Gvorypa Tipag wétpnon Kal dlaysipon Tou KivBlvou peuaTéTnTag Tou avahapBdvouv ol
ENEY, oupmrepAapBavopévag e avdmTuing avaAloewy evaAROKTIKY geEvapiwy, Tng Slaxeipiang Twy
pfowy pelwang kwvBOvou (Sicitepa 1o emimeSo, n gGvBeon Kal rp WOIBTATA Twy oTroBepdrv
PEUGTOTRTAG) KOl TWV ATTOTEAECUATIKGY OXESiWY EXTAKTRG GvAyKAg:

(7)) Tig emmTwoss g DapopoToincng Kol Tov TpdWo WE TOV OTOl0 Of EMATTWOES auTig

TTANAPETLOTIOIOUVTOl OTO TUCTNHUA HETANGNG KIVDUVEOV' Kal

() Ta awoTeAECHOTO TWY TTPOTCHOKNCEWY CKOAiwY KATAOTAGEWY TToU Tpayyarotracly Tig EMNEY
TIoU XProHIOTTOIO0V ECWTEPIKG UTTOBEIYRT VI TOV UTTOASYIONO TV KEQOAGICKGV aTTIITdEwWY Yid Kivouvo
ayopdc Rdoe Tou Napapriyarog V, Tou Mépoug A
Tia roug oxoTols Tou onpEiou (€) TG Tapaypdeou 1 mo wavw, n Emrporr Siedyel e Takrd dagritiara
replEkTIKA agloAdynan g GAng Brayeiplong Tou kivBivoy peuoTodTTag omé Tig EMEY ka Trpodys: TNV
avamrtuén cEidmaTwy sowrepiktov peBododoyitiv. Katd T Sisaywyr) auray twv afiodoyfigewy, n -
Emroorr] AapBdvel utrdyn 1o pdro wou Siadpauarifouv ot EMEY oTig ¥pnHaTooikovauikis ayopés. H
Emtpori efetéfel Sedviwg Tov evdexdusvo aviikTumo TWwv awopdgewy ¢ oM oTaBepdTra Tou
LprHaTooIKovoikol cuaTipoTes ge dAn TG GAAQ KpdTn pEAn Tou ETTNpEGLoVTLN. '

H Emrpomm eAéyyxel karé oo n EMEY ixel moupdoyel £8pEch UmoaTApin o8 pid TiThoTroinor. Edv
Siamarwde 61 i ETEY £xe mapdoxe wdvw omd wia gopd Eupecn utrooeTipgn, n Emrpony hapdve
KaTdGAAOAG pETPA TTOU avTIKaToTTpiouv Tv augnuévn Trpogdokia émi n ENEY Ba Tapdoyel HEANOVTIKG
utrooThpEn aTic TITAOTTCRaEIS Tou Kat Sev Ba PTopEoEl VA ETTITUXE! i OUTIACTIKY HeETagopd Kiv3lvau.

e Toug oxomols TS afioddynang TTou TpETTE: va yivel Baoei Tng Trapaypdeou 32(3) Tou Kegahaiou 6 Tou
wapdvTog Mépoug, n Emitpon e§eTddal dv ol Tpogupyoyes atiag Kai ol oynuanabeioes Tpofhiyeg yia
Btoric/XapToPUAGKIG GTe YapTopuddkio cuvahiaytv, olpguvd PE TO Mapdptnua Vi, Mépog B, Tou
Mépoug A, emmpémer oy ENEY va mwAfos A va avriotaByice 1ig Bigeg Tou gt QUVTONO YPOVIKO
SidaTnya Xwpis anyavTikég Znpieg urd kavovikég ouvBrikeg ayopds,
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NAPAPTHMA XII

TEXNIKA KPITHPIA A TIZ AHMOZIONGIHZEIZ
MEPOZX. 1
FEVIKA KpITApIC

O mAnpogopieg Scwpolvral oudiwdaig edv n apdAepn /| 0 avakping Tapoudiadl Toug orig
SnpogioToficrs prrapel va yeTaBdAel ) va ernpedos Tov extipnen 1 vy awogaon evog xprioTn Tau
GTNREICETM OTI§ TFANPCQARIES QUTEG VIO T AYM QIKOVOUIKWY QITOQaTEWY.

O1 wAnpogopieg Sewpodvral 611 arotehody Woktnota Tng ENEY eav n Snpocioroinagr| Toug B £0g1e
ot xiviuvo TV avTaywvigTike Tng 8éon. ¥ autég mepidapfdvovral TrAnpopopies yia Tpoidvra
QUGTAHATTE Ol oTroiEg, edv dnpoctaTrolelviay o aviaywvioTés, 8a peiwvay Ty agia Twy emev3iceuv
s EREY og qurd ra wrpoiévra R cuoTiuarag,

01 wAnpogopieg BewpolvTal EPTIIOTEUTIKEG EQY UTTGPXCOUV UTFOXPEWOTEIS EMTIOTEUTIKATIITAL EVOVTI
TEAQTWOV 1} GAAWY avTicudBarAcuivy o omroieg Jcouedouy v EMNEY

H Emtporm] amoel émweg o ENEY afiohoyody 1y avdykn va yivoviol opiopéveg 1y Gheg ol
BnpociomeIRgElg HE auyvotnTa peyoAldTegn Tng eTHoiag AapBdvovrag umdyn Ta KArdAAnAd
XUPAKTNRIOTIKA Twv EMXEIRNHATIKGY TOUS SpacTrpionjruy, 6mwe 1o péyedog Twy guvahiayiv Toug,
10 QAopa TV SpaoTnEOTATWY TOUG, TV Tapoudia Toug GE SIGYopeg XWeEs, T dpaotnploTraineh
TOUg OF BIAPSPaUS XPNUaromaTwhkele TOPES KA Tr GUHHETOYN TOUG g€ SIEAVEIS XpnUATOTmIOTITIKEG
ayopéc Kal BIEBvri cuaThpara TARpwpwy, Siaxavovicpol Kal ekkabdpiang. H extipnan auth Aaufdve
I3Tws uTTEYN TRV evDEXGHEVE GVaYK QUXVETERHS SnuoaiaTraingng Twy TTAnpogopiuy Tou Mépoug 2,
rrapdypapol 3(R) kai {£) ka1 4(B) Ewg (&) Tou Trapdvrog NopapTAHOTOG KAl TANROPOPIGY GXETIKG HE
TouG ovoAauBavopEvous KIVBUVOUS KAl LE 70 GAAG GTOIXEID TIOU UTTOKEIVTX) OF TAXEIEG HETAPOALS,

H &nucoiomroinon Twy rhnpogopiev Tou TrpofAémovtal aro Mépog 2, Trapdypagol 3 kol 4 Tou
Trapdvtog MNapaptiparag yiveral odpguva {e Ty Tapdypage 6(1) kot (2) tou Kegahaiow 2 you
Tapdvrog Mépoug.

MEPOZ. 2
lEVIKEG UTTOX PELUTEIS

O1 otéyxor kai of TToOAMKES Biaxeiplong kwdlvwy g ENEY dnuagieroiolvia yia kG8e Xwpioth
karnyopia kivdivou, TeplAapBavoléviav Tuv KivBlviov TTou avagiépovial orig TTapaypdpoug 1 £wg
14 mio kdrw. O1 dnpocioTrojaelg auTtig TepIAappavouy:

{a) Tig orparnyikég kal Tig Badikaaiee via Tr Siaxeipian autiv Ty KIvGivwy:

{B) Tny SidpOpian Kk Trv ogydvwan Tou Tphparos dlaxeipiong Tou oxEnkod KivBOvou 1 Kade
GAAD QYETIKG UNXaviopo

(y) Triv EXTOoT KOI Try QOO TWV QUOTHATWY ava@opds Kal HETpnong Twv KivBiviey: xal

(&) Tig Tohimikég avmiaTdBpiang kat Pekuarig Twv KivBlvy kal g aTparnyikés xar Siadikacieg yia my
TapakohoUBnon ¢ SiapKolc amoTeAeopankdTTag TWY avTIoTaBicewy Kai pEgv peimang Tou
KIvBUvou, g

Anpoctoraioivial o oxdhauBeg TTANPopapiEg TXENKA HE TO TESIO EQOPHOYIG TWY QTANTOEWY TN
Trapetoag Odnyiag:

(@) H emwvupia g EMEY otnv omeic epappddovTal ol arraimgsg s mapedoag Cdnyiog

(B) SuvonTikn Tepovgiden v Siapopdv ueTagd ¢ Baong uTraywyng athy svorrolnon apevas Yia
AOYIOTIKOUG Kal Q@QETEPOU YIQ ETTOTITIKOUC OXCTTOUG, W& QUVTOHT TTERIYRGHN TWv ETIXEIPAOEWY Of
OTTOIES!

votroiadvral i n p£00da Tiig TANPOUS evoTroinarg,
VOTEOIOUVTa) UE TR HEQodo Trg avahoyikig evotrainons,

paipolyral ard Ta idla kegdhaia,
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£v gvotrolo0vTal aAAd Kal 3ev geaipadvial amd Ta iBia ke@aAaa

(y) Kd6e ugiordycve f TPOPBALTTONEVO OUGIAUTIKG, TTRAKTIKS 1 VOUIKG KWAULG aTNV duEan LETagopd
iy KeQuAdiuv [ otV sEOQARON UTOXPEWOEWY PETREY TAG UNTRKIG EMIXEiprong kal Twy
BuyarpIKwV NG

(6) To guvoAIKO TTood Katd To OTTolo Yo TpAYWATKG [BIa KEQAATI UTTOALITOVTAl Twy EAGXIOTWY
CTTAITOULEVIOV OF GAES TG BUYATPIKEG TTOU Bev TEpIAauBAvovVTa OTNY EVOTIOINGN KAt Ty emwvupia i
TIg ETWYULIES TWV BUYOTPIKWV QUTUV. Kot

(€) Karé wrepitriwan, TIg wepioTdaelg aTi otoieg yiveral xprion Ty diardgewv Twy rapaypdewy 3
kae 4 Tou Kegadaiou 2 tou wapdvtog Mépoug.

Q1 ENEY 8npaoiatroicdy 1ig akoAouBeg TAnpopopie OXETIKG PE Ta iSia Ke@dAad Toug:

(c) SUVOTETIKEG TTANPOQOpIES YIU TOUS 8POUG Kat Tig TROUTTORETEIS TWY KUPIOTERWY XOPAKTNPIGTIKWY
oAV TWV KOTNyoply ([Siy RepoAdiwy ko TWv EMPEPOUS OTOINEiWvY améd Ta omeia autig
GUVICTOVTON, CUPTTEPIAGUBOVOLEVIOY TV HECWY TTOU avapépovial aTo anpeio (ya) g mapaypdpou
2{1) Tou KegaAaiou 1 Tou Mépoug B, ptawv ou Biéovral amd Sardgeig o omofeg mapixouv Kivntpe
gfayopdc arrd Ty EMEY xal péowv Tou umdxevial ora anyeia (5) xan (6) mg mupaypdpou 43 Tou
Kegahaiou 9 Tou Mépoug [
(B) Yo Tood Twv Baoikwv 1Giwy KeQUAGiWY, e XwpioTh dnpoaioToingn xade Bemkol gTaIxEiou Kal
Kd0t awpalpeang: To CUVOAIKG TTach Twy PEowy TTOU avapépovTal oo anyEio (ya) g TTapaypdpou
2(1) rou Kepahaiou 1 Tou Mépoug B kai wv pécwv Trou SifTravras ammd Siardgelg ol omoisg apixouy
kivTpo efayopds owd v EMEY dnuociomroiodvral £mmiong Xwpiora kdde g omd QutEg Tig
SnpooioTroifoerg TpoodlopiZer Ta péou Tou uTrdkewTal gta onpeia (5) xal (8) g rapaypdpou 43
Tou Kegahaiou 9 rou Mépoug I

{y) To ouvohikd oo you BeutepoBaBuiou kegahaiou (additional own funds) xar Twv 1Giwy
Keqpadiwy Trou opifovrar ato KegaAaio 1 Tou Mépoug B

(8 Ta wood wou agaipolvial amd to TEWToBABuIc kal ad 1o deutepeBdBuio xepdAalo
SexwpIoTd glppWva LE TV Topdypago 9(2) tou Kegahaiou 1 Tou Mépoug B, pe Yo
BruoagioTroinon Twy gToiKEeiwy NG Tapaypdgou 2(1)(1aT) Tou Kegahaiou 1 Tou Mepaug B’ kal

() To olvodo Twyv QmodekTOV 1Biwy KeQoAdiny, LETG TNV EQAPHOYH TWY PEIGCLWY KAl Twy
opitey g Trapaypaeou 9 Tou Kegaidaiou 1 Tou MEpoug B,

ANpOTIoTIOOUVTEl O axGAOUBES TIAnpoQapieg OXETIKG pE T QUPPOPQWAON Tng EMEY pe Tig
anarmoeg e Tapaypdpeov 11 Tou Kegodaiou 3 tou Mépoug A Kal TG TTApaypdgou 31 Tou
Kepahaiou 6 Tou Trepdviog MEpoug:

(@) TepiAnun Tng peBadou Trou epappdZel n ENEY yia v exripnon g EWAKEIG Twv
ETWTEPIKLIV TOU KEQUACIIV yia TR OTARIEN TWY TREXOUTUV KOl TWV HEAAOVTIKEY SpacTnpiothnuy Tou

(B) Na 11 ENEY 1rou umohoyifouv Ta otabuicpéva Trogd g0PQuva PE Tig Tapaypdpoug 2 £wg 7
rou Kegahaiou 1 Tou Trapévtog Mépoug, To 8% Tou ataBuigpévou TToced Yia kaBepia amé Tig kKAATEIG
avolypdTuv Tng Tapaypdgou 3 Tou KepaAaiou 1 tou apdviog Mépaug

() Tia m¢ EMEY Tou umoAoyifouy ta otaBpiopéva mood olppuwva pe 1o Kepdiaio 2 Tou
mapéviog Mépoug, To 8% rtou oraBuiopivoy Trogel yia kafepia amd Tig KAdasg avoiyudTwv T
mopaypdpou 10 Tou Kepahgiou 2 vou rapdviog Mépoug. T v xAOT avoiypdruy havixrg
TpamediKAG, 1 GTaiTON auTH pappoderal e xaBepia amd TS KaTnyopieg aVOIYHATWY aTig OTaieg
avrigTalouv ol Bidgopeg guoxetiaelg Tou Mapaprrparog VI, Mépag 1, Tapdypagor 10 gws 13 Tou
apévrog Mépoug. Tia Tnv KAGST avolypdTwy oe PEToXE, N amaitnan quTn epappddeTar
) It koBeyia awd TIg peBEBoug Tou Mupuptriparag Vil Mépog 1, mapdypagol 17 éwg 26 Tou
Tapdvrog Mépaug,

(i) Tra avoiyuara of pevoxés SIATPAyHATESTINES OE OpYQVIPEVN ayopd, oTd ovolypoTa og PETOXES
pn BloTpaypareloiIEs OE opyaviwpévn ayopd Trou EVIdooovIal Of EWapKwg SigpopotTonuiva
XCPTOQUAGKIT, KOl o7 AAAQ avoiypard, .

{ifi) L10 avoiypard TTou UTTGKEVTAl U8 PETABaTKG £TTOTITIKG KGBECTWG KEGAACIKIDY QITQITACEWY, Ka

(iv) TTa avoiyuaTe TTou UITGKENVTA 08 priTpd amadoxrg Tou TpolgiaTauevou KOBETTU0g OXETIKG ME
TI§ KEPOACIAKEG QTTAITTOEIG

(5) O EAGYIOTEG KEQAAQIOKEG QTTUITATEIS TTOU UITOACYIGOVTAE oUp@uvE UE TR TIapdypago 11
onueia (B) ka (y) 1ou Kegpahaiou 3 Tou Tapdvrag Mipoug® kal

(€) Ot eAAYIOTEG KEQUAIGKEC QmaITRiges TTou uTreAoyifovTar aluQuva pe Tig Tapaypdgoug 27
£0)¢ 28 Tou Kepahaiou 5 tou mapaviag Mépoug, ol orvoisg SnpocioTalobvTal xwpioTd.

AnuaoloTrololvTal 0l GKGAOUBES TIApOpapits OXETIKG WE To dvotypa g EMNEY ot maTwiiké Kiviuve
avTicupfaliopévou omwe opigeral oo Flapdptnua I, Mépog 1 Tou rapovtog Mépoug:
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{a) Mepypaen ¢ HEBGSoU TToU XPNCILCTICIETAl VI TNV KOTOVOUE TWY ECWTEHKOY KEPaAdiwy
Ko TaV KA9opiouG TLV TICTWTIKWY opily yia T avolypaTa o8 MaTwTikg kiviuvo avrioupBariopivou

{#) Mepiypagr T TTOAMKNG Tou eQuappederal yid ) ARyn efoopalicewy Kal T0 gxnpanopd
TIITWTIKV arrofeudTwy

{y) Mepiypagr] TnE TOAITIKNAG TTou egapuddetal yio Ta avoiypota of kivduvo Juopevolig
TUGYETIONS

(5) Meprypagn e eTimTwong Tou woool efaopaiioeusy Tou Ba TTpémeal va mapdoyst n ENEY oz
TEpITITWGN avaBepnaons TTROS T4 KATW TS MGTOANTTTIKAS TG agioidynong

(€) H akaBdpio) ety Sikon afia twv gupPdostoy, To 6@eA0g ATTS CUUYRPIOUOUS, TO TREXOV
MOTWIKS dvoryua YeTd 1o oupun@Iapd, of AngBeiges Efao@uAiong Kat KaBapd maTwTike dvalypa ot
Tapéywya uEgn. KaBupd maoTwTikd dvoiypa gival To TICTWTIKG dvolypa o guvalhayic mapaywywy,
ool Anedolv utrayn Tooe 1o KEpSN amd vopkd SeopeuTikég aupuyitg cupyngiauol éoo xat o
efaopahioselg

(o) Métpa yia Tov urwohoyiopd g agiag aveiyyarog fdoe Twy peBGhuv Trou opifovtar aTa
Mépn 3 éwg 6 Tou Napapriparog Il Tou TapovTog Mépoug, avaAdywg Tng yeBodou Trou spaplddeTal

(&) H mhacpanxi agia (notional value) avriaTuBpicewy TOTWTIKWY TTEPAYGYWY Kai N KaTavour
TOU TREXOVTOS MIOTWNIKOU avoiyparog avd T0TTo TWISTWIIKoU avoiyuarog

{(r) Zuvahiayég ge maTwTkG Tapdywya (rAacpotiky ofia (hotional value) ), pe didkpian
avApEDT OF EXEIVEG TTOU Qgopodv Ta Xaproguidkia TrioTewg g Bag g ENEY ol exeiveg Trou
apopoly T  JlapcocAaBankés TG SpaoTnpidmnreg,  kabwg  Kal TV Katavopr Ty
XPNOILOTIOIO0HEVIOY  TICTWTIKWY Trapdywywy pe TeEpaitépw Sidxpian peragd ayopoofeicag xal
TrwAnBeioag WOTWNIKAG TPooTaciag yia KABE xatnyopia TIOTWTIKOU TTapayyou” Kai

(0) Exriunon tou guvreheory o, edv n Emmpomd éxer emiipéyel oy ETEY va ekmpd To
guvTeAEaTH aQuTd,

AnpocioTooGyTar of akdAouBeg TrAnpopopies OXeTikG PE TOV TGTWTIKS KivGuvo Kai Tav KivGuvo
amouciwong afiag oToug omoioug eives ekTeBauévn n ENEY:

(@) O opiguol yia AoyioTikoU¢ akoTolg g amalmong of umepniepia (past due} koi Tng
emogarlols amaitnang {impaired)

(B) Mepypapr) Twv TpoceyyicEwy Kai PeBOSWY TTOU XPruIPoToIoivTal YIa TV TRogBlopicpd
Twv TIpecappoywy agiag (value adjustments) kol Twy TpoPAéwEwy

(y) To CUVOAIKE TTOOH TWV QVOIYdTWY HETd amd AoyloTikolg oUPYRGIapods kai xwpig va
AcpPBdvovral uTréyn Ta amoTsAEoLQTd PEIWORNgG Tou THATWTIKOU KivBOvou {credit risk mitigation),
kaBHig kot TO PECO OPO TOU TTOTOU Twy avoiyudTwy atn oXenki Tiepfodo pe karavou] avd xAdon
avorypdruwy

(8) H yewypagikj katavopri Twv avalyudrwy e Sidkpion avd onpavakh kAGon aveolyparog yia
TIC KUPIGTEPEG TTEPICXES, LE TEPAITEpW uTTodiaipean 6TTou aTraiTeiTal

{£) H katavoun Twv avolypdTtwy avd xAddo i gidog avrigupuBoAASpevoy HE SIGKPIO ava kAdon
avoiypaTwy, e TEEpaITépw uttodaigearn edv arraeital

(o7) H xatavopr GAwv Twy avolyudtwy pe Baorn Ty Evarropivouaa Ankrémra kal Sidkplon avd
KAGoN avoiypdTwy, e TreparEpur uTradioipecT) edv arraiTeiTai

(D) N xGBe onpavTIkG Tapéa R £idog avnigupBaliopévoy, 10 TToaH:
{0 Twy emagaieruy (impaired) Kal Ty avoIyUaTwy cE umrepnuepia (past due), xwpiad,
(if) Twy guocwpeupivwy Tpadapoywy afiag (value adjustments) K(-]I TWY TTPOPAEPEWY, Kal
(iii) Twv Toowv Twy Tpocapuoy®yV agiag Kal Twv TpoBAéyewy kard Ty wepiodo

M) To mood Twv emogakaitv (impaired) kot Twv avolypdrwy OE uTiepnpgpia (past due),
XwpIaTd, Tafivopnuéviey avd onpaviky yewypagikn tepoxn, TrEpAauBavopivay, £paoov Eival
BuVaTOY, TWY TTOGWV TWV TIRCCUPHOYMY agiag Kal Twv TrPOBASYELWV yia xd0s yEwypagIkn TEpPIoXR

(8) Tn cupgwvia (reconciliation) Twy peTaBohiv amé TPOTGpPAYES agiag xal Twy TrpoBAEwEwLY
Yia ETICQGALIEG, PE XWpiat mapdBeon. O Thnpogopieg cutig TEPIAapBAvouv:

EPIYPaQN TOU £i50US TWV TrpocapHoyhv afiag Kan Twy TTpoBALYEwY,

a GpyIKa utrdAoTda,




10.

1.

12.
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a Tead Twy TPOBAEYELWY Trou XpraioTroniankay Kard Ty weplodo fvavTi BIaypa@rg Twv OXETIKIV
QVOiyUATWV,

@ TOGG TWV TPOCOLHOY@V Kal TTpoPAépewy yia meavég {nuieg amd avoiypara wou gxnHaricTikay
gite  avaotpdgnkay  kard v Tpéxouca  trepiode, kd@e  dAAn  wpogapyoyry g agiag
mephapBavojévioy  exeiviev TTou  opefhovial g guvahAaypaniké  DIOQOpLS, OF  OUVEVHIOES
smyelpricewy (business combinations), eZayopés Kol TTWAGGEIG BuyaTpiky, KaBWG Kal Tig HETAPaNEg
HETAED TWV TTOCWY TV TTPORAEYEWV, Kal

o TeMKG uTrdAoITIa NG MEPIGGOU.

Oh wpacupyoyég afiag Kai o1 ETavokTioeg (recoveries) Trou kataywpolvTal dpgod ato Aoyapiadgpd
aTOTEAETRATWY SNHogioTrolclvTal XWpioTd,

Ma 1ig ENEY mou uroAayiouv Ta oradjiopéva wood UPQWYT PE TIg Tapaypdpous 2 Ewg 7 ToU
KegaAiou 1 Tou Trapévrog Mépoug, dnuaciomroiodvral o axdAoudeg TTANpogapie yia kade KAdon
avolyudTwy Tng mapaypdgou 3 Tou Kegahalou 1 Tou mmapaviog Mépoug:

(a) Gt eTrLVULiES TV KaBapiopévwy ECAL xar Twy ECA kai of Aoyor xdBe petafodrg

(8) O1 KAGOEIG avolyATWY YII Ti§ OToIEG XPNTIHOTIOINUVTAI 01 agI0AOYHAEIG KaBEVaS amd aurodg
Touc ECAIl 1§ ECA

{y) Mepiypapd mg Siadikaciag Yia T HETAPOPd TwY TICTOATTIKGY GEIOAGYATEWY TWY eKBOTWY
(issuer) kAl Twv exBogewv (issues) o oroixgia wou Jev TEPIAQUBGVOVTOl OTO  XapToQUADKIO
guvarAayiv (trading book)

5) H avniotoixion Twv fwrepikiv Sofadilocwy kdBe xaBopiguévou ECAl 1§ ECA pe mig
BaduiSes ToTWTKAG ToIbTATARS You Mapaptigarog V1 Tou wapovrog Mépoug, Exovrag utrdyn om
auth n dnpogioTrainon Sev eival avaykaia edv n ETNEY qUpHOpQUVETA JE TV TIPAOTUTIN QVTIGTaIXIOn
rou Bnpogiete: n EmTROTj Kal

() O1 agieg avoiypaTog (exposure values), TIpIV Kal PETE xal T pefwaon Tou TaTwniKol kiviivau
{credit risk mitigation), Trou avngToixoly ang Badpideg MOTWTIKIAG TroWdTnTag Tou Mapaptiparog Vi
100 TTapdvTag MEpoug, kaBg ka exeiveg TTou agaipolvra amd Ta idia Keahaia.

O EMEY Trou utrchoyidouv Ta oTadwmopéva Trood oUpewva pe 1o Nopdpnpa Vi, Mépog 1,
rapdypagpol 8 1§ 19 fwg 21 Tou Tapdviog Tlapapiiparog Snpooiomololy Ta avolyuara rou
avgToigadv o xdBe karnyopia Tou Mivaxa 1 T Tpoavagepdeiods Tapaypapou 6, 1 ge KGBE
QUVTEAEOTT} OTAOUIONS TWV TpoavapEpBivTwY Tapaypdeuwy 18 £wg 21.

01 EFIEY 1rou utroAoyifouv TIS XEQAATIOKES AMaITAOES TOUG CULKpWVG YE TNV Tapdypago 11(B) xai
11(y) Tou KegaAalou 3 Tou Mépoug A, Snuogiomolody TIg aTTaITiozig autEG XWoloTd yia kG8e xivduva
Tou avagéperal atig Siardieg autés,

O1 EMEY Tou utroAoyiouv Tic KegaAaiokic amanfioes roug glpguva ge 1o MNapdpmua V Tou
Mépoug A SnpoaioTrololy Tig axdAouSeg TANPOPCPIES:

(o) Tia kABE KAAUTTTAUEVO LTTOXOPTO(UAGKIO:
(i) Tat XIpaKTPIOTIKG Twv XprooTTololuevy umodaypdruy (models),

(i} Mepiypopri Tou Trpoypdpparog Tpogokoikiong axpaiwy xaraoTdoswy (stress testing) Tou
EQapUOTET UTO UTTOXUpTOPUAGKIO,

{1} Mepiypo®n TWY TPOUEYYIoEWY TTOU XPROINATFIOICINTAI YIT TO BOKIHAaTIXO EX TWY UCTEPWY EAEYXO
(back-testing) kol TV EMIKUPWOT] T AKPIBEIRG KA THG CUVETTEINS TWY ECWTEPIKWV UTTOBEYHATWY Kal
1y Bladikaoty avdnTugng wrodeyHarwy

(B) To BaBué amadoyri amd Tv Emmpom: Kat

{y) MNeprypagpr) Tou PaBpod Kal Twy PEBOTOAOYILY YIC T GUHHOPPUICT TTPAG TIS oTQIToeIg TTou
opiZovTan o7o Tlapdpmpa Vi, Mépog B tou Mépoug A.

O1 EMEY dnpogiomoioly Ti§ akaAouBeg TTANpoQopieg OXETIKA HE TO Ksnoupwxc’: kivBuvo:

{0) Tig PeBéBoug eKTiMNONG TwV amamioewy ot DI KEPdAdia yia Agitoupyikg xKhvduvo TTou
gpappoZovtai atrd v ENEY: kal

(B) Mepiypagri ¢ weSodohaying g Tapaypdeou 28 Tou Kepahaiou 5 Tou Trapodvrog Mépoug,
gpooav  Xprolpowoisital ané v EMNEY, mepihapBavopivng g ovdiuang Twv KATGAANAGIV
EGWTERIKLIV Kan EEWTERIKMV TrapaydvTwy Trou AayBdvovral udyn ot pédodo uérpnong g EMEY
Or axéhouBec TrAnpogopieg Srupoolomololvar yia Ta avoiypotd o€ HEToXEG Ta orfoia  Oev
TEQIAGRBAVOVTAI OTO XAPTOQUAGKIO SUVAAAGYV!



13.

14.
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{ay Kardra€n twy avoypdrwv ue Bdon to gkomé g Siakaroxtis Toug, METALd GAAWV Adyw
emBiwgng  umepafioy kol Abyw  oTpaTnVIKoG  evdlaQépovTog,  Kdi  ETIOKOTIION Ty
XPNoIHCTToIoUUEVWY AOYIOTIKWY TEXWKUIWV xal LeBGSwy amoriunang, e avagopd Twy Badikuy
wapadoyy Xdl TTPAKTIKWY TIoU €Tnpedfouy Tv amrotipnorn kol kGO anpavikie perafodris vy
TTRUKTIKWY QUTRV

(B) Tav atia otov iwodoyioud,  dikam afia or mepimwon Tou eivar Slagopetikd, kat yia 1ig
pETOXEC TIOU Eive DITpayHaTEsaIes ag XpnpaTomplo, oUykplian He Ty ayopaia Tiun, dtav Sagépel
aig8nTd amd v edhoyn atia

(y) Ta &dn, ™ @lon Ko T Tood WV avolypaTwy OF HETOXES SIQpaypoaredoipes ge
XPNHOTICTAPIO, Twy avolypdrwy ge Wetoxts In SIQmpayuaredoes o8 XpNUatiatiplo g8 ETapKllg
SicrpopoTToInpEva XapTapuAdrIa, ka GAAWY avoryudTwy

{6) To olvoho Twv TrpaypatoromBéviwy KEpSwy 1} NItV ard TWARCEI KOl DEUCTOTTOITEL
otV mEpiodo” kat

(£) Te guvoro twv ynp TeaydatomonBéviwy kepduv N {nUIY, To GOVoAo Tav AavBavoviwy
(atent) kepdlv 1y gnuitov amd avompooapuoyis affag, kabuig Ko kdGBE Tapdépalc oo Trou
TrEpIAauPaveTal oo TpwTafdduo ij to SeutepopPdBuio kegdAaio.

Q1 EMNEY Bauogotrolody 11¢ akdhouBe TAnpogopieg oxETIXG {e Tov avaiapfavépevo xiviuvo
gmrokiou g€ Bfgeig Tou Jev TepIAauBdvovTal oTo ¥uproguidrio cuvahAoywy (inferest rate risk in the
banking book):

(@ Tn @Uon 7Tou xwdivou gmrokiou xo Pacikés Tapadoxis (key assumptions)
(replhapavepiviey Twy Tapadoxv yia TIC TpAwpeg eCopAATelg aveiwy Kal Trp CUPTTEQKPORA TWv
KATaBECGEWY GYEWG), KOl T ouxvemnTa JETRIeNS Tou kiviidvou emTokiou Kal

{B) Auvfopeawoer xepduv, okovopkhig afiag [ dAAwv  KardAAnAwy  TapapéTpuv  TTou
xpnaigerrolodvrar amd T dioiknon yia T RETPRON TwY EMMTWICEWY Hiag améropng avodou f
TTGoNS Twy emToxiwy (upward and downward rate shaocks), gUppwva pe m péBodo Tou
XpnoeTIoIETal yia Ty pETpRon Tou kivilvou emitexiou, yia kd8e vopoua,

O1 ETIEY mou utroAoyifouv Ta oTaBuicpéva ood clugpuva pe 7o Kepdhaio 4 Tou Trapdvrog Mépoug
Tou agopolyv Tr oTdBpion Twy avalyudtwy amd nrAorremasg {securitisation) dnpeoiowoiody Tig
akdAcuBeg Thnpopopisg:

{a) Meprypapr] Twv otdywy g ENEY gt ayéon pe m dpactnpidnTa niThomoinong

{B} To poAa g EMNEY om &iadikacia tirAotoinong
{¥) To BaBuod ouppetoyis g EMNEY o xdBe nirAatrolnan

(8) Tig pebddoug urrohoyiauol Twy oTaBuopivwy Trogwv Tig otreieg N ENEY sgapudln ong
SpagmaoTnTes NTAoToinang

(£) Mepihqyn Twv Aoyionkiy pEBoSwy 1ig omoieg n EMEY epapudle ang dpaomnoidireg
TITAOTIOINOTNS, TEpIAQUBavoUEvLV TV ESNG TTANPOPORKLY:

(i) Kardreén twy guvahhayiy wg TWANRCES 1} k¢ XpnuarodoTriosg,
(i} Aoyiamikr] kara)Gagn Tev KEpOUWV atrd TwWATTEIS,

{ii) Baoikég Tapaboyés (key assumptions) yie Ty armotipnan Twy Sikaiwpdrwy Tou oXETifovial PE
TNV TITAGTIOINGN ToU TTapapévouy atv EMNEY, xal

(iv) AvTieTdman Twv oGvBETWY TITAOTTORoEWY £av qutég Bev KahGTrTovtar amd GAAES AOYITTIKEG
HeBSdoUG .

(oT) Tig emwvupicg Twav ECAI Twy omoiwv o afioAoyriiaEelg XpNOIH0TOO0TAl YIG TIS TITAOTTON|OE
Ka €8 Ty avolypdrwy via 1a otroia ¥pnooraeivar ke ECAI

{) To guvoAKd yTTOAOITTO TWV avolypdrwy Trou TrhomeiiBnkay amd v EMEY xar umrdyovial
g0 ThAdigio Tng Tmhomoinong (e Sidkpan werafs Tapadooiokig (traditional) kol odvBemg
(synthetic) nTAcmroineng), avd eidog ovolyparog

(M Na ta avaoiypara mou rithoworiBnkav amd myv ENEY xar umdyoviar oTa TrAgiow Trg
TITAGTTOINOT|G, KaTavour avd eidog avolypatog Tou TTogol Twv avolyysTwy oE Emagaeia (impaired)
KGl TwV QvoIyddaTwy g utrepnpepia (past due), kaddg Kal Twy ey Tou avaywwpigtnkay amd v
ENEY amnv mepicdo

(8) To cuvokikd Trogo Twv Bigiv TTAomoinong tou Biakpamifnkav nq cyepdomkay, P
xaravoyr] avd £idog avolyyarog

(3 To ocuvohikd Tood twv Bégrwv TTAoToinang mov diakparriénkav f oyopdoTnkav, PE
Karavopr] ot KATGAANAG apiBpd Jwviv oUuVTEAEOTEV oTdBpiorg. O BECEIC Tou EXOUV CUVTEALOTY
GTaopIoNG 1250% 1 rrou apaipibnxay SnpogicTroodvral xwpiard
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(1) To GUVOAIKG UTIGACITIO TWV TITAOTTOMNMEVWV OVAKUKAQUUEVWY avolyparwy, P SIGKpion
peTagd Twv SIKaiwpdTwy g HeTafifddoucag ENEY kal 1ov SKaWPGTWY TWV ETEVEUTWY Kal

(18) Mepidnun g Spaompémrag nrhorroinang omy mepiodo, mepdapfavopivey Tou wooal
TOV TITACTIOINHEVUV GvolyLdTy {avd eidog avoiyparag) KAl Twv KEPSWY 1} GG 1Tl TTWARTEIS Tou
avayvipioTnkay avd gidog avolypareg.

MEPCZ 3
ATITAGELS TTOU TIPETTEN VO TTANPOUVTTI YIa TN XPIOT] CUYKERPIEVIIY pEowv n HEBG3wy

i ETIEY Trou umrohoyiZouv Ta ota8pioutva wood olugwve HE To Kepdhale 2 Tou Trapdvrog Mipaug
Trou apopoly TN péBodo rowTepiktly SuBaBpiotwy SnuocioTroedyY TIS akGAcuBeG TAnpoPopieg:

(o) Trv arredoyr amd v Emrtpotd g wedddou f mg peTdRaang oe auTry
(B) EmeEnyriocis Kot GUVOTITIKI TFapougiaon:

(i) Tng BiapBpwang Twv CUTTNLATWY ECWTEPIKAS SiaBddpions Kal THg oxEang PETAS) ETWTERIKWY Kal
efwTepikuv daBabpicewy,

(i) Tng Xpfong Twv EoWTEPIKGIV EKTIUAGEWY YIa GAAOUG OKOTTOUC EXTAG OO Tov UTTOAOYIOHG TV
oTaBIopéviov TTOGWV cuupuva pe To Kepdhaio 2 Tou mapdvrog Mépoug,

{iii) Tng diodikaciag Siaeipiang Kal avaywpiong g LElwong Tou MaTwTikol Kvduvou, Kal

(iv) Twy pRXoviopiv eAEYXOU Kal avaBelprong Twv auotnudrwy SaBdopiong, wkog arrd Ty dwoyn
¢ avetapTnaiag xa Aoyobooiag

ty) Nepiypagr ¢ BiodiKagiag ECWTEPIKYS SIaBAdPIong, XwWaIoTd Yia KaBepia amd g akdAoubeg
kAQaEIG avolyHdTav:

(i} Kevrpixég kUBEpVROEIC KOl KEVTPIKES TPATTEGES,
{fi) i8poparq,

(ify EmyeipRoeg wepAapBavopiviy Twy MME, aidixol daveigpold kal arokTnBeicwy EITTDOKTEWY
QITATATEWV EVQVTI ETTIXEIPRTEWY,

(iv) Alavikr Tparrediky (retail), yia kaBepia amd TIG KaTnyopieg QVOIYHGTWY JTIS OTToIEg avriaTorolv al
Sidpopeg auoyeTioeig Tov Mapaptigarog VI, Mépog 1, Trapdypagol 10 fwg 13 Tou TupdvToS
Mépoug, K
(v) Metaxig

8) Tic afies avoiyportag {exposure values) yio KaBepia oTd ¥i§ KAGOEIG avoiyudtav NG
mrapaypdgou 10 Tou Kepohafou 2 Tou rapovrog Mépaoug. Edv of ENEY xpnoomolody E0WTEPIKES
£KNUACEIS Tou LGD & TWv GUVTEASOTGV ETATPOTITIS Yia Tov LToAayigps Twv arabpiopivuy TOUWN,
TO QVOlypRaTa EVaVTE TWV KEVTPIKWY KUBEOVATEWY KAl TWY KEVTIKIDY TPaTTEC@v, Twv IDpUpATWV K
TWV ETIIXEIAOEWY TTRETTE! va BnocloTololvTal XWPIoTE aTmd T avoiypard yia 1a oviola of ETIEY Jev
XPNoIPoTolely TTapaUoIES EXTIUATEIS

(£) Na va kaBforara Suvarm wa e0Aoyn SlagopoToingn Tou TIOTWTIKOU Kivdlvou yia kaBepia
amd T KAGOEG avorypdtun  «KEvTpikE; KuBepvrioglg  Kal KEVTpIKEG tpdmefegy, «IBpupara»,
CEMYEIPHTEICY KO «PETOXEGY KAt IO EWOPKR apl@pd Badpiduwv oQEIAEm) (TepIAqupavaygEvng TG
Babpidag Twy oQeeTiy ae aBiman (default)), ot EMNEY rociowoloty TI¢ akdAaudeg TANPOYOPIES:
(i) To glvoAo Twv avolypdtwy (Y TS KAGOES avolyudTwy <KEVTRIKEG KUPEPVIOEIG Kol KEVTPIKES
1pGTEdEGY, COPULATA» KOl KETIXEIPAOEIH, TO ABPOICHT TWV AVESOQANTWY utrohoiwy davekuv Kai
agIY QVOIYHGTWV YIQ Ur} EXTOIEUBEITES TIGTWTIKES BIEUKOAIVOEIS” YId TO avolypata o€ PEToXES, Ta
aveEdphnTa uttdharia {outstanding amount),

() Na 7 ENEY Tou Xpnoipomowdy eawrepikéc exmuioslg vou LGD yia tov UTTOACYIONS Ty
oTABITUEVIIV TV, TO OTABUITHEVD WG TrPog To Gvolypa pége LGD ot woaeoTsd,

(it} To oTaBpiouéve we TEOS 70 dvolypa PECO QUVTEAEDTY OTABHIONG, KaI

(iv) T Tig EFEY Tou XprotloTToioly ETWTEPIKEG EKTIHACEIS TWV CUVTEAETTUY HETATROTIAS YIT TOV
UTTOAOYITPS Twv CTADMITPEVIY TICOTIV, TO TFOOG TWY LN EXTAIEVOEICWOV THOTWTIKWY BieukoAUVGEWY
Kar T} orafuiopive) we TTpog To dvoiya pean agia avolyparog yia KaBe kAdon avolypdruy
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{om) T TNV xAGcn avoiyudTwy AIavikiG Tpomedikig Kal v KaSeyia awd Tig Kamyopiss Tou
opifovrar oto onpeio {y)(iv) mo wdvw, eite Tig WAnpogopieg Tou onpeiou () avwtipw (xard
TEpITTWON, o¢ opadoTramuévn Bdon), it avdAuon Twy avorypdruy (ave§oeinta umdAomma Saveity
Kai agisg avoiyyaros yig | ekTapeuBeliosg moTwTikég BiEUKkoAUVoag) yia emapkn apiBpd BaBuiSwy
avauevaevng {npiag (EL) wate va xaBiotaral Suvard wia gdAoyn Slagopomoinan Tou MATWIKOG
kivdvou (kard TEpiTTWON, o8 apadorompévn Bdon)

(D) Mpayuarkig Tpooapyayic afiag (actual value adjustments) o1y mponyolpevn wepiolo yia
Ka8e kAdor avolyudrwy (omy TEPITTWaN Twv avolyudrwy Aiavikig Tpamedikig, yia kabelia amo Tig
xarnyopieg Trou opidovral oto onugio (Y)(iv) mo mavw) xal Tg Suagopic dge dxEon pPE g
TponycUpeveg Trepiddoug

(n) Meplypar Twv Tapaydviwy TrOU ETMPEXCTY TIS TTRPAYHATIKES SniEg oTnv TTponyodpevn
Trepiodo (yia rapddeiypa, £dv n EFEY eiye mogootd afimang uynAotepa oo 1o €00 Gpo, 1 LGD.
KO CUVTEAETTEG PETATEOTINE UYNASTEpOUS A TO HECO Gpa)” Kal

{8y Zuykplon twv exngnoewy g ENEY pe ta wpoyuankd omoreAéopara via peyohdTepn
Trepiodo. H alykpion TTEpAQpBAvE TOUAGYIOTOV TIC EKTINAGEIG {NUILV OF OXEAN [E TG TPayLATIKES
Znpics yia KGOE KAGOT avaiypdTwyY (aThV TERITTWAT TwY avolypaTwy Alavikig, yia kaBeyia amd Tig
karnyopieg Tou onjgiou (Y){iv) mo mwdvw) o wepiodo ETOPKWE LEYAAR WOTE Vo ETITPETE pia
gGAoyn QEIDAGYNON TN OTCTEALOHANKSTATAS Twy Stadikaciiv ECWTEPIKAS Jlafdduong yia kdGe
KAGOT) QvoiyudTwy (OTRV TrEpimTWon Twy avoiypdtwy Aavikig, yid KaBepia amd Tig kaTnyopieg Tou
onpglou (y)(iv) o Travw). Kard mepitmwen, o EMNEY avahlouy o AETITORERLG Ta OToIEIT auTtd
xal ouykpivouv Ta PD kau, yia Tig EMEY wou xprigiyotrololy eqwTePIKEG eKTIUATEIS Twy LGD kaifi
TV QUVTEAEOTIOV JETOTPATING, TIC TTRayHarTikés Tipég Tou LGD Xal TV gUVTEAEGTWY UETATPOTG HE
TIC EXTIUACEIS TTOU TFAPEXOVTAN 0TI avwTépw SrpiomaTromnoeg OXETIKE Ue THY TFogoTIKN afiohdynan
TWV KIvSOvLoY.

Ma Tou¢ OKoTIoUS Tou onueiou (y) avwrépw, n Tepypagn TepAapBdver Ta didgopa Eidn
avolypdTwy KABe kAdong, Toug opigiiols, Tig pEBGToug Kal To GEBOpEVT VIO TV EKTIINGN Kal Ty
gmkdpwon Twy PD ka, Katd@ Tepimrworn, Twv LGD KAl Twy CUVTEAEOTWV PETATPOTITG,
TrepihauBavopivy TWY TTapaSoxXivV TToU XPNOINOTTONONKAY yio TOV UTTOAOYITHG GUTLYV Twy
METQBANTWY, KOG KO TV TEPIYPAQH ThV ONUAVIIKWV QTTeKAIGEWY 0170 Tav opigpd g agimang
(definition of default) wou xabopideTai ato Napdpmya VI, Mépog 4, mapdypagol 44 Ewc 48 Tou
TapévTog MEPOUG KAl TWV CRUAVTIKWY THNLATWY TOu XUpTe@UAGKIou FOU £TNpEdiovTal amd auTig
TIg arorMOEL.

01 ENEY mou e@apuafouy TEXVIKEG HEIWONS TOU maTWTKoU KivBivou SNUOgiamaiady Tig akGAouBEg
TAnpogopies:

(&) Tic ToAImKéG Kan Biadikagieg qupyngiapod eviog Kal £KT0g 1gokayiauod, kabwg kat 1o BaBud atov
omoia n EMEY kdvei Xprion Tapdpoioy ougyngiopost

{B) Tig TroAmkES xai SladKaaieg amoTipnong Kal Slaxeipiong Twy e5aapahicewy
(v) Mepiypagr Twy KupiéTepwy £ty efageauhicewy wou amodixeral i ENEY

(8) Ta kupIdTEpa EBN eyyunTiv xan avnioukBarlopéviy of TPAEES TITTWTIKGV TFApaYmYwY, Kadag
KGl TNV MOTWTIKA TodTnrd Toug

(€) NAnpogopicg OXETKG ug OUYKEVIpLITEIG KIVOUvou ayopdg # ToTwrkold xwdlivou oTo
XPACHIOTTOI0UNEVT HEQA HEIWGHG TOU TRATWTIKOU KivEivou

(o1} Nia Tig EMEY ou utrohoyifouv 1a oraBuioutva Togd oopgwva He Tig wapaypdgoug 2 £wg 7 Tou
Kepahaiou 1 fj Tou Kegahaiou 2 Tou rapavrog Mipous aAAd §ev TTAPEXOUV EOWTEPIKES EXTIUATEIS TWY
LGD 7 1oov GUVTEAEOTUV METATPOTTAS YIA TIS KAGTEIS QVOIYHATwIV, XWpIaTd yia KAt kAdan avolyddrwy, 1
guvohikry afia avolyparog (katd TEPHTIWGN, HETd TO QUEYN@ITHO evidg 1) EKTag IgoAoylopol), Trou
KOACTTTETGl — PETG TNV EQaAppoyr) Twy Trpoaappoyiv perafAnroinrag (volatility adjustments) — amd
ATTOBEKTEG XPNIATOOIKOVOIKES EEQ0QANGEIg 1} amd GAAES aroBekTEG EEQOQUAigEi KAl

(O M 11 ENEY Tou umrohoyiCouv To oTaBuiopéva Tood alp@uva LE TIS Tapaypapoug 2 Ewg 7 TOU
KepaAaiou 1 1j Tou Kepaaiou 2 Tou rapdvrog Mépoug, xwpioTd yia KGOE kKAGan QVOIYHUGTWY, TO TUVOAKG
@vorypn (xatd TEQITTTWOR, WETd TO QUPYNEIoPO EKTaS I evidg IgoAoylwiiod) Trou KaAlTTeTal amd
EYYUROEIS 1 TMOTWTKG Trapdywya. Na Ty kAdon Twv aveiypdrwy gt PETexEs, n amaitnar aut 1ox0el yia
xaBepia amd Tig wpooeyyioeg Tou Mapapriuarog VI, Mépog 1, wapdypagor 17 £wg 26 Tou TTopOVTOS
Mépoug,

Ot ENEY oy xpnototrooly 11 péBado g mapaypdeoy 29 Tou Kepahaiou 5 tou Trapdviog Mépoug,
SnuocioToloGY TrEpIYpaQr} Tou TPOTTOU PE TOV OTTOIC XENOIOToIolY TV ao@dhian yia Toug gkomedg mg
LEIWCNG TOU moTwTIKkod Kiviivau.
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MNARPAPTHMA X1l
KATAAOMOT TON APAITHPIOTHTON NMOY ANCAAMBANOYN AMCIBAIAZ ANATNQPIZHE

1. Amodoxy karaBéoewy 1) JAMLY EMCTRETTTEWN KEQaAaiwy.

2. Xopiynon THOTWaswy, oty omroia mepthapBdvovral HETagl GhAwv 1) KaravaAwniky Tiam, f evutrotnkn
wriomn, of TWpafsg avadoxou swompdfewe amarioswy {factoring) pe | xwpis dikaiwpa avaywyrig, n
¥pNUaToB6 NG EPTrogiKlov cuvahiayv {gupmepidalBavoutvou rou forfeiting}.

3. Xpnparodonkn picBuwon (leasing).

4, Mpdge wAnpuwpris.

5. EkSoan kal Bloyelplon pEgwy TANPWHRG (TMOTWTIKOY KapTEY, TeGBeTIKMY ETITOYWY KAt MOTWTIKWY
EMIATOMOV),

6. Eyyunaeig kol avaAiipels UTTOXPELTEWY,

7. TuvaAhayic yia Aoyagiaaud Tou 13iou Tou Xprjaroaikovopiko iWpdpaTag i Tng weAdreiag ToU OE:

(0) péoa Tng XenpaTayopds (EmTayEs, yPapRpdTia, ouoAoya KaTaBEoswY K.ATT.)-B) ayopég auvalidyparog:

{y) xpnuatomoTwrikd gupBoima peAhovrikig exmArpwong (financial futures) f} DIKOKLUATA TTpodipEong
{options)-

(B) péaa axETIKA WE guvaihayua Kal emtdkia, 1
{€) rvnTég aties.

8. TUpETaXES OE EKBACEIG TITAWY Xl TIGPOXT] QUVAGLIV UTTNRETIV.

3. TMapoxri cuufoulMiv Of EmIXEIprioe duov agopd T B1IGp8pwon Tou ke@ahaioy, Biropnyxovikd
oTpATRYIKA Kol ouvogr) Gfuota ko cuuBouAdv Kl UTINEETKLY OTOV TOUEQ THG OQUYXWVEUSNS Kal TRG
efayepdc emygipriocwy.

10. MegoAdfinen amig BlarparedikEg ayopEs. ;

11. Aiayeipion XopTaguiaxiou 1} mapoyr cupBouiiv yia 1n Slaxeipion XOpToQUALKioL,

12. dUAagn ko Slaxeipian KviTwv agiiv.

13, Epmopiké mAnpogopieg,

14. EkpicBwan Bupiuwv.

01 utmpeoieg ka SpaaTnpIGTnTE TTou TrpoBAémovran ato Mépog | kat il Tou ToiTou MNapdpTniarog Tou Nopou
drav yiveral avagopd OF XPrparomoTwhkd pfog Trou TrpoPAémovial gTe Mépog 1, Tou Tpitou
Mapdpmpuarog Tou Nopou utrdkevTal oE apoIfala avayvipior JUpH@euva Je T mrapodaa Oo6nyia.

Mépag A
YTroAoyIopag keaAaiakiig BAoNS Kat KEGOAQIaKA eTTApKEIR Twy EMEY

Kepdhaio 1

Xapropuidkio ouvalhaylv

Xapro@uAakio 1. (1) To yaproguhéxio guvahraydv piag ENEY arroreheiral amd 1o givoAs Twv Bégswwv
ouvaAhayv OE XONUATOTIIOTWIIKG PECT KGI BaciKe ERTTOPEdNATA Of OTTOlEg KATEXOVT EfTE {IE OKOTIO

Mepog A,

auvaAAOYic EITE PE OKOTTA TV OVTIaTAOoN KIVBUVY OXETICOPEVWY HE dAha groigela
TOU XUETOQUACKIOU oUVaARQYGIV Kat 01 OTrOfEg TTpérel Eite va nv UITOKEIVTOE G& Kauid
gupParie priTpa TTOU Vel TIEPIOPICEL TV ELTTOPEUaINETNTd Toug e va efval ETTIBEKTIKES
avmigTaduiang kivddvou. :

(2) Q¢ Bigeic ot OTOiEG KaTéEXOVTAl UE OKOTTG CUVAAAQYISG voodvTal £KEIVEG 01 OTTOIES
KaTEXOVTOE OKOTTHWC tvoysl PpaxumpdBeoyng peTaminong ffkat pe oréyo TNy
amroxAjan xEpdoUg airé TIpayuanikég [ avapevepeves BpaxutrpdBeapeg aToxkAcelg
HETAED TWV TIHGV TYOPAS Kl Twy T TTwAnong f amd dAAou &idoug Slokupdvatg
TWV TGV A Twy emTokiwy, O 6pog «BEcEIgy KOAUTTE EmioNg TG KOTd KupldTnTa
karexbuevee BEaeig Kal Tig BEOES TTou TTpoKUTITOUY amd e5UTMpETNoT) TEACTWV Kai amod
afikr; Blanpaypdarevon (market making).

(3) O okoTrée ouvahhayig amodekviETalL P Bdan oTpaTyike, TOAMKES Ka Siadikaaieg
11 omoieg n EFIEY 8eorider pe okomd 1ry Sioxeipion g Bigewg ) Tou xaproguiakiou

flapaprua VIl gUppwva pe To Napdptnpa Vi, Mépag A Tou rapovTog MEpoug. EmimrAéov, kGBe ETEY

TTOU £XEl XAPTOPUAGKIO quvaAaytiuv araireiTal oTrwg eToIudos SAAWGT TTOAMKG Yid 1o
YUPTOPUAGKIO GUVCAAGYGIV TNS KOl CUNGVATE! TO TIEPIEXSHEVS g pe TRV EmTpor. H




Mépog A,
MNapdprpa VIll

Mépog A,
NMapdprnpa Vil

Mepog A,
Napdpmua Vi
Amotignon
Bioewv
yapTopuhaxioy
ouvaAlaymy,
Mépog A,
Nopapmpua VI

Meydda
xpnparadorikd
avoiypara

Mépog A,
Mapoptriparal,
HeaV

Avoiyuara
EvavT kar 15iav
TTROCWTTY

Mipog A,
TMapdprnua |

Mépog 4,

Mapdprapa li

Mipog A,
Napdprmpa |
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AnAWGN TOMTIKAS yia TO XOPTOQUAGKIO ouvalAayy, TRETTE va quvdde ue TNy TTOAMIKA
g EMEY yia cuvardayig omwe autr éxer amo@acioBel amd 1o Aloknnkd ZupBoliio
g ENEY kai Ba mpéme va wapalérer roug tpdmoug Bdast ywy omeiwv 1 EMNEY 8a
cuppopewee ye Ty Trapotoa Mépeg, H diadixaaia yia va oup@uvnBel 1o Tepiexdusvo
¢ drAwong ToAmkig K TQ TEQIYpAPNA TOU TEPIEXOUEVOU TNG TO OTFoio avapéveral
awd myv Emitponn, moparigeviar oto Napdprnpa VI tou mapdvrog MEpoug,

{4) Q1 ENEY Beomifouv xar Siatnpotv o 10X0 guatrlata kal EAEyxoug yia T Siaysipion
TOU XapToguAakiou guvaAhaytv Toug, adpgwva i 1o Mapdptipa VII, Mépn B kai A tou
TapdvTog Mépoug,

(5) To xopropuhdkio cuvoMhoywv eivar duvetd va meprhapBdvel  ecwrEpiké
avtioTabpiosis kvdlvou, Ty wepimTwaon auth, eival egapuoatio o Napdpimua VI,
Mépog I rau rrapdvrog Mépouc.

{1) To clvoho Twv BECELWV TOU XUPTOPUATKIOU CUVAAAGYLY UTIOKETU OF KOVAVES
oguvetrg amoHpnong xard Ta opifdueva ato MNapdpmua Vi, Mépeg B Tou wapévrag
Mipoug. O1 ev Adyw kavoveg agrovouv amd Tig EMEY va Siaogaiifouy 61 n agia ) omala
arrodideral of kdGe Qéon Tou Yaprtopulokiou ocuvaldaywy TRC exdotore ENEY
QVTIKaTOTTTRICEl PE Tov BEovTa TpaTro TNV Ypéxouada ayopala afia. H afla mepidapfavel
IKavoTreinTikG fadud fefadtnrag ge yviduova Tav SUVaUIKG Xopaxtipa Twv BECEwY Tou
XupToQuiakiou cuvadiaywv, T QTOITRCEIS TG CUVETHS ATOTIUNCNG KM Tav TpaTo
EapUOYS KUl TOV OKOMO Twv Keohaiakily owaitioiwy doov opopd Tig BEceg
xaprogpuAaxiol cuvahAoywy.

(2) O Bfomig yaprogpuhokiot CUVaAAOYWY QOTIHLVTA EK VEOU TOUAdyioTov dmaé
npePNoiwe.

(3} EMAcipel queca SiaBEocipwv TpEXOUOWY TIHUWY NS ayopdc, n Emmpotd ddvatal va
pnv e@apuodel Ty anaitnan wou TrpeBAfmeTal oTg Trapaypdeous 2(1) ko 2(2) kal va
arortei amd 1ig ENEY va ypnogomoiody evalAokTikég HeBddaug amotipnong, epocav ol
eV Adyw PEBGodot Eival ETTOPKG TUVETEG KOl £X0UV cykpiBel amd v EmimpoTT.

KegdAaio 2

Meydha xpnparodorikd avolypard o1o XopTtopuAdkio cuvaliaywy.

(1) O ENEY mapaxcAouboly xal Bétouvy ummd £Asyyo T4 HeydAa Toug avoiypard
gUpguva pe v Odnyia yia Meydha XpnpatodoTikd Avolypara,

{2) Kard wapékkhion ama v wapdypago 3(1), of ETEY mou umoloyifowv Tg
KEPOAOIIKEG TOUS GTTAITACEIS YIQ TO XOpToQuAdkio cuvarAayiy Toug, adppuva pE Td
Napaptipota | xal || kol xard wepinrwan, cdppwva pe 1o MNopdprnpa V Tou
TTapdvrog MEpoug, TrapaxkohouBaly Kol eAEyouv Tu WeydAd Toug avolypara clppuiva
ye mv O8nyia yia Meydda Xpnuatodorikd Avoiypara pe v emipoilain Twv
TPOTWOTIOIFGEWY Trou wpofiérovral oty Trapaypdgoug 4 fug 7 TOu TTapdvTog
Mépouc.

{1) Ta avolypdara £wavT kar 1IBigy TRogwTreY TToU TTPoxUTITOUY ammd To XapToQuUAGKIO
auvarhayiv uttehoyiovtal aBpoflovTag Ta TTAapaxa™ oToigEla:

{a) Tnv afia - epdoov civen BETIKA - XATd TV 0Nl al BETiKEG BETER TG
EMEY umepPaivouy TIC apvnTikés BEocls o dAa 1o XONUATOTMIOTWTIKG
pEoa mou exdidovral amd To ev Adyw mpdowtor f kabapr Bfon ot
KuBéva améd 1o didpopa péga umohoyiferar clppuva pe 1ig peBddoug
Trov TrRoBAETOVTIN afo MapdpTnpa | tou Tepdvrog Mépoug,

{B) To KaBapd dvorypa, oty meplnrwon ovadoyrds g exkdoong
XPEWOTIKWV TITAWY 1) HETOXWY, Kt

{y) Ta ovoiyyagra trou ogeilovias oTig ouvallayig, guppuvies Kal
guupaceg Tou avagépovral gro Mopdptnua |l Tou rapdviog Mépoug,
He To oKeio Tpdowmos Ta avoiypara qutd utmrchovifovrts Katd Tov
TpOTO TrOU opifetal oTo G0 MapdpTnua, yia Tov UTToASYIGUS Tou dyoug
TLV QVOIYLGTIWY,
Ma roug okomreds Tou onpeiou {B), To kaBapd dvolyuda UTIOAGYIZETA! aQIpWVTTS Tig
Béons avadoyfc Tou avahouBdvouv rp umavadéyovtar Tpitol fAdosl TUTKAG
quuQwviag, HEWPEVEG RBAGE Twv CUVTEAEGTWY Trou opifoviat ot Tapdypage 41
tou Flapaptiparog | Tou mapdvrog Mepaug,
Ma roug oxkotrolg Tou anpeiou (), ev avapovr Tepaitépw ouviovialod, n EmmpoTtr!
amoitel awd g EMEY va sykaBiSpigouv ouoriuara yia va mapakciouBoly ko va
ghéyxouy Ta avoiypara ou ugpioravral Adyw avadoyng exdocswy amwd 1w aniypn e
TIPWTNG QVaAnyng UTCXNEWCEWY PEXpI TNV TIRWTH epydanin nuépa, avdloya pe 1
@Uan TWY Kiv3ivwy TWY OKEILV CyopLv.




Mipog A,
Napdprnua i}

ZUVOAIKA
avoiyuata
EvavTl
HEHOVWUEVIOY
TTROTUNTLVY 1
ouiAv
guvBEGEHEVILY
TTROTUITTY

YépRaon
opfwy peydhwv
¥pnpatoboTkav
CVOIYHATIWY

MEpog A,
Nopdprnpa Vi

Amraydpeuon
ECKEPUEVTS
anoguyng
pdobeTwy
KEPUACICKENY
ATTATHOEWY
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lMa Toug oKOTTOUG Tou anpsiou (y), To Kepahaio 2 Tou Mipaug I e€aipeitar améd 1a
opifoueva aTny avagopd oto Napdprmpa Il Tapdypapog 6 Tou mapavrog Mépoug.

(2) To avoiypota évavn cpihwy ouvBelepivul TIROCWITWY OT0  XUPTOQUAGKIO
ouvahhayirv uTroAoyifovial aBgoifovrag Ta avoiypara évavT kar' 1Biay Tpocwmwy
EVTAG eVOC OpiAay, OTrwg popALTrer n Tapdypagog 4(1).

(1) Ta oUVOAIKG avoiyuaTd vavTl PEHOVBHEVWY TIPOCWTTWY A opidwy auvBeBepivy

TTpOCWTTWY  uTrohoyifovra aBpoifoviag Ta avoiylaTa Tou TTPoKUTITouY amd 1o

YUPTOQUAGKID ouVaAAGYWY Kai €KElva TTOU TTPOKUTITOUY amd Tig guvadhayég Tou
Tpamedikol xaproguiakiou, AapBdvovrag uTrdym Tig Tapaypapoug 2(1), 6 £wg 16 mg
Qfnylag yia Meydha Xpruarodorikd Avolyparo.

(2) O UTTCAOVITNAS HEYAAY QVOIyRATWY EVavTl HELOVWHEVY TIPOTMTTWY Kol olihv
guvBESEPEVIY TTPOOWTIWY Yo oxoTrods Kowotoingng otoiyeiwy, e efaipgon Tig
TIEPITTIRAGEIG Katd Tig oTToieg oxerifeTal Y quvarhayig emravayopds i pe Savelodouieg
fj DaveICARYIES TITAWY 1) Baaikav epTTopeupdTwy, Gev TERIMIPBAVET TNV avaywwpian
TG HElwEng MoTwhKed Kiviivou,

(3) To dOpoiopa Twy QVoIYHATWY EVOVT £VOG LEPOVWUEVOU TIpOGWITOL 1y opiAou
CUVBESEEVIIV TTROTUITY alppuwve pe v Tapdypago 5{1) mepicpifeTal chpgpuva
ue Tig mapaypdpoug 2{1), 5 fw¢ 16 g Odnyiag yia Meydha Xpnparodornkd
Avoiypara.

H ErmrpoTd emmrpémel v urépRacn Ty opluev mou KoBopifovial oTig Tapaypdgotig
2(1), § gwe 168 m¢ O8nyiag yia Meydhn XpnparoSomikd Avoiypara, £@ogov
wAnpodvral o axdhouBeg TpoliroBicEaig:

(@) To exTA¢ xapTOQUAGKIoU cuveAhayudv dvorypa Evavil Tou &v Adyw
TpogdTIaU § TS Ev Adyw opdbug TrpocwTv dev urepBaive Ta dpio
Tou KaBopilsTon oty Trapdypagpo 6(1) Tng Canyiag yia Meydha
XpnpatoBoTikg Avolygara, To owolo UTTOAoYIZETAl OE auvaptnan e Ta
itio kepdraia oG autd xaBopifovrai gty iBio O8nyia, wore n
uTipBacy va  TPOKUTITEl COTOKAEIGTIKE  OTWG  T0  XUpToQUAGKIS
guvaAAaywv'
(B) n ENEY mAnpoi rpaabetn xepaAaiakn arrainor enl g umEpBacng
autfic o oxion WE To OpIo TTou opidet N mapdypagog B(1} Tng Odnyiag
yia MeydAa Xpnpagrodotikg Avaiypara, n owaia utroAoyiderar olipuva
ue 1o Mapdprnua VI rou Mépoug g Tapoltaag cdnyiag
{y) Ze TepimTwon TopiAguang 3éka 1o WOAD nueptwv amé Ty
TpaypatoToinon TG umEpRdang, To dvoiyua Tou YaptoQuhokiou
quvoAACyWv  EvavTl TOU OUYKEXpIPEVOU TrpogwTou 1] OpiAoy
quvBeSepévv TpoowTTwy Bev TpETter va utepBaivel To 500% Twv
15y kepohaiwy e EFEY:
(8) Ot uwepRdoeig Trou diapkolv TEPITASTERD amd JEka npépeg Bev
TpémEl va uTrEpRaivouy, ouvolixd, 1o 600% Twy 1Dl KepaAaiwy Tiig
EMEY" xa
(e) KéBe Tpipnve, o ENEY avagépouv atrv Emrpotr) Oheg Tig
TEpITTItIOEIS drrou uTrApée uEpfaon, kard 1o TrapsABOv Tpilnvoa, Tou
opiou Trou opideral oy Tapdypago 8(1) Tng Odnyiag yia Meydha
Xpnuatodomxd Avalypara,
I axfan pe 1o onpele (€), of KA9e mepimtwon umépBaong Tou oplou
yvwoTtonoolvial oy EmTpoT o magd Thg. uréppacng Kal 1o dvopd Tou
£KAGTOTE TTROGWITTOU,
H Emmporr 6a Beowioel Sadikaoie wote va gprrodifovial of EMEY amd 10 va
arToQEdyouy  OKoTHUwG TIC TPOOBETEG KepuAaiokés amaiTioerg o omoleg fa
TrpoEkuTrTav eI5GAAWG oe avolypata Trou uTepBaivouv To épio Tig Trapaypdgau &(1)
g O3nylag yia MeydAa XpriparoBoTika AvaiypoTa, £pégov autd Ta avolyparta £xouv
SlarnpnBel Y TEPITAOTEPD aTd BEKT NUEPES, HETQQEPOVTOS TTPOTWRIVG TG &V Adyw
avoiydara of GAAn crapeia, Eite avikouoa ortov il Supide el 4y, ko
TPOYHATOTIOKOVIAG EIKOVIKES ouvaAhayEg WOTE va KoAGyouv 1o dvalypa xord v
mepiodo Twv 3éka nuEpv kal va Snpioupyrigouv vio dvolypa. Ot ENEY mpéme va
Siarnpolv Of £QAapUoyYr JUOTAPGTS WE Ta oTrola va SloapalifeTal n Gpeon evipépwon
mg Emtpotic yid omoladnrore petagepd no omola £XEl MG OUVETEIES TTOU
punpovelavIol oTnv TTapolod Tapdypago.
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MAPAPTHMA |
YTOAOFIZMOZ TON KEDAAAIAKON ATTAITHEZEQN 1A TON
KINAYNO QETHEL
FENIKEY AIATAZEIY
YrroAoyiopég Tng kabapiig 8€ang (netting)
To 11egd kard 1o omoio ot 8eTikeg (apvnTikéc) Béoeg g ENEY urepBaivouv Tig apvrmikég (BeTixéc) Béosic
ory idia petoyn, orov iBic ¥pewaoTikd [ peTatpéynpo TITAQ KO OF TTGVOUOIOTUTIG XpRUaTOITioTWTIKG
culfciaa pehhovTikig exrAipwang (financial futures), dikaiwpara Tpoaipeang (options), moTowommKd
gTiAayrg (warrants), {| avnara8mopéva moTotroinTikg emoyrg (covered warrants), aviimpocwTrEDE! Ty
kaBapr Bion Tng of kabiva amd va Sidgopa autd péoa. Kard Tov umehoyvioud g kaBaprc Béong, n
Emmpor emMITRETE Tov guvumroloyiaud Twy Bégewv o mopdywyc uéda wg 9foswv aTov{aToug)
[Bio{ous) Tov{raug) TitAa(-aug) avagopds i Tov(toug) ovopooTikd{-alg) {(notional) titho{-oug) orov omoio
auté faoifovral, cUpgwva pe T pEBodo mou BEUKpIVICETIN OTIC TTapaypapous 4 Ewg 7 o KaTw. Ta
XapropuAdkia Tou karExouv ol ENEY ag dikelds Toug xpewatikaGs Tithoug Sev AopBdvovTal utrdyn yia
Tov uTrohoyiopd Tou aidikold KivBivoy adpguva JE TV TIapdypago 14 1o kdtw.
Agv emMTPETETC cupyn@iapdg peTadl evdg perarpdynyon TiTAow Kal piag avnigtaduioTikig 8éong aro 18io
T0 péoo oro omoio Baoiferal o peratpéyipog Tithog, extdg £dv n EmTpord} ¥pnolpomomos Tpootyyian
yrou Aapfdvel uToyn TRy MEaVETNTA UETATROTIG EVOG TUYKEKPIHEVOY NETATREPIHOU TiTAou, 1) EMBaAAL
KEQUAQIOKT] aTraiTnon yia TNV Kdhuyn kdBe gydeyopsvou kivdivou TTou Sa prropolos vo TTROKUWE KaTd
TN HETATPOTI.
DhAgg ol kaBapig Staelg, aveEdprira amd 1o Tpoonud Toug, WETATPETTOVTAl kadnuepivd, Pdatl Tng
TpExoucas cuvalAayuankig gomiudag, oo véuopa Trou  ypnoporroiel n EMEY mpiv o amd o
JUYKEVTPWTIKO UTTOAQYITHGS TOUG.
Eidika pEoa
Ta ouppohaic peArovrikig exmAipwong emTokiou (interest rate futures), o1 oupguvies emiToxiou
mpoBeopiag (FRAs) kol ol mpoBecuiaxéc Odtoueloals ayopds 1 TWANONG XPEWOTIKWY  TITAuwy
CVRHETWTICoVTa Ww¢ guvduaoyoi SeTikwy kol apvnrikwy Béoewv, Erol, Ui Bgnkn Béory oe ouufdhaio
HeAdovTAG EXTTApwanS emirokiou Betopeital o1 avTigToike! aro guvduaapd evdg AapBavopevou daveiou
Trou Aijyel TV nuepopnvia Trapddoang Trou wpaBALETal ot CULROAMIO HEAACGVTIKAG EXTTAApWANG, Kal
KoToyfg evdg orolkeiou evepynnkod pe Tpoeopia Agng ion mpog v TpoBeocpia Tou péoou ff Thg
OVOHOCTIKAC Dionc oTa omoia QVOQEPETO TO CUYKEKPIHEVO OUHBOACIO HEAAOVTIKIG eXTTANpLIanS.
MNupopoits, o rwholpevn ouupuvia smtokiou mpoBeguias (sotd FRA) avnipstwrideral we Oenky 0o
He nuepounvia Anfews fon pe my npepounvia diakavaviopod ouv Ty Siipkeae g oUpfacng, kal we
apvnmkf 8€on pe nuepopnvia AAfewg Tnv nuepopnvia dickavoviopsd. Toge 1o Aappavopeve Saveio oo
Kol To karexduevo aroleio svepynmikoU Ba cupmepidapfdvovTor atny TpwTn xarnyopia n o omola
kaBopilerm oTov xaTtwTtépw Mivaka 1 Tng Tapaypdeou 14 o KATW YIU v WITOAGYICETA! TO KepdAale Tou
aTaITETAl We KAAUWn Tou adikol xivBivou Twy ouufolaiuy PeAlovTIXAG exTTAipeang erTiTokiou Kal Ty
FRA. H 1rpoBeauiaxd Séopeuon ayopds ¥pewaTikol TiTAOU avTIUETWTTIGETA big quvduaopds Angeivrog
Savelou eEopAnTéou TNV nEEpoynvia Tapadocews xal Setikiig (spot) Otong oTov ito Y0 XpewaTikd Titha,
To AnpBév Bdvelo gupTrepIAQUBGvETal oy TTRWTN Karyopia n otoia xadopifetan otov Tivaka 1 g
mopaypdPou 14 o kdrw yia o, 11 apopd rov eidikd kivduvo, o Ot XpEwaTIkag TiTAog ot dTroa aTrAnR TOU
itiou Mivaxa givas n Trpémouca.
Ma Toug okomrols g Tapoldols Tapaypdgou, PE Tov opo «BeTikry BEan» voeital n 8éon oTrv otrola pia
EMEY £xel kaBopige: To EMTOKIO TTOU TIPGKENGT v EICTIPALEl 08 opapivn HEAAOVTIKA npepopnvia, evw pe
Tov Opo «opvnmiky Béony voeital i 8éan otnv omoic £xEl kafopioel To £mTéKIo TroU TIPOKEITAI v
karaBdhsr o L PEAROVTIRG NHEpCHnvia,
Ta &ikoduoTro Trpodipear €mf EMTOKIWY, XpEwoTikiy  Tithwv, peroxtlv, SEIKTWY  HETOXGV,
YOMPATOTIOTWTKUN  ouppoAciuy  PEAAOVIIKAG  EKTTARPWONG, Oguppuviioy  ovialhayrie  xal e
guvahrdyuareg, avriperwrifovial wg PEce 1gdTogeg Pe TNy agia Tov péoou oto omole Baoifeval 1o
Sikaiwpa TTpoaipeorg, TolAamAcoiacpévn LE To cuVTEAEOTH SEATT Tou SIKUIWUGTOG TTROTIPETNS Yid Taug
okotrolg Teu rapdvrog Mapapriparag. Qi BEgeig quTEg YTOPOUV VO qulyneifovTal e TUXOV avTIOETES
Bigeig OTIG IBIEG TIC UTTOKEINEVES PETOXES £ OF Trapdywya péoa. O guvTEAECTHS SEATO TTou XpraipoTToETal
yI' qutd 10 OKOTTe TPETEl va sivai skeivog Trou TrOpEXETAl amd Te OXENKG xpnpanaTipgio f wou
urrohayifeTa: amwé v Emipomy R, edv autdg Jev  eivai SiaBfoipog fp edv  Trpdkemal  yia
efwypnpanoTnpiakd (OTC) Sikamdpara Tpodipeung, © CUVTEAEDTS TTou uTrcAoyife 1y it n ENEY, umé
my wpolnéBean on np Ewrporry Bewpel kavomronmikh 1 péBoda umroAoyiguad Trou Xpnaolpotroed N
EfEY
FipeTrel vo TTepEXETal KATUAAMAN KGAUYN Twy dAAwy KivBovav, extdg Tou KivBlvou Trou oXETIZETal He T
ouvtehears) déhTa, oToug omofoug UTaKevTal Ta dikaawpara Tpoaipeang, Xe TEpiTTTwan ayopabousvou
SIKabuarog TTPodipeons SampayUaTedcuoU Of XpiuanoTipic 1} EKTOS Xpnuanatnpiod, EmITPETETM
kepohalakl arraftnon fon pe exelvrvy Tou kaBopifetan yia To péco dra omoio agopd To Gikaiwpd
TFPOGipEONS, UTTO TOV TTEPIOPITHG ATI N KEQaAAQIARY|] anaitnon wou TpakdITTel Kat' autdv Tov TpdTo Bev
uepBaivel Ty ayopaic  afia  rou  Sikawoparog  trpodipeong.  ZE  TEpITITWON  TTwACUUEVOY
gfuwpnpaTioTnpiakol Sikawopatog wpoaipeong (written OTC option), n kepaAaiaxn araimon opidertal og
guvapTnan He To Jioo gTo omoio agopd To SiKditpa TTROTipETKS.
Ma ta motoromnTikd emioyric (warrants) mou agopoly ¥pewaTikols xal petoxiweds Tithoug n péBodog
QuTIgETWTHONG £ival i8I0 e exgivn TTou TTPORALITETMN yiat Ta JikouwpaTa Tpoaipeans oty Tapaypapae 5
o Tdvw.
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O1 gupwviec avroAhayric (swaps) avTipeTwTigovral, 6aov agopd Tov kivBuvo emTokiou, e Baan v
iSia p£Bade Tou YpnoipoTTolEiTal Kat yia T grayeia evidg icoAayiopol. Katd guverre, mia qupguivia
avrarhayng emTokiou (interest rate swap) ue v omoia o ENEY Aapfdvel xpopanikég pofs Baoe
peraBAnToU grmokiou xai karafdMe ypnuamxéic poig Baoer gTabepold emiTokiou, Bewpeital v
icaduvapel pe BeTikr Béon ot éva pégo peraBAnrol emrokiou s TipoBeopia Angng fon pe Tv TepioBo
TToU EVOTTOLEVE! £WE ToV £TTOUEVD sTravaxkadoploud Tou emirokiou kol pe apvnuiky Béon oe éva péao
oTaBspol emIToxiou Ye TpoBeayia ARENG fon uE exeiviv ¢ iBlag TG Culpwviag avTarAayig.

A, ANTIMETQIMIZH TOY NOAHTH THX NPOITAZIAZ

Kard tov UTTOAGYIOHG TS Ke@oAoiokng amaitnong Tou iaxuer yia tov kivduvo ayopdg Tou
CUURBCANGPEVOU TTOU ETWLIZETa ToV THOTWTKG Kiviuvo (SnAadn Tou «TTWANTH TPeaTaciagy), egogov
Sev opifeTan kATl SIGQOPETIKG, TTRETTE! VA XPNOIOToIETal 10 ovopaoTiké wogd g aluBaang Tou
TIoTWTIKCY Tepaywyou. MNa tov urohoyigpd g emiBdpuvang Tou £iBiKod KivBlvou, exTos Twy total
return swaps, IGXUEl N ANKYOTTA g oUpPAong ToU TOTWTIKOU TrIpAYWYoU avii Trg AnkréTrTag Tou
utoou, Qi Béoeig kaBopifovtar we eGAS:

{o) KaBe moTwTikG Trapdywyo TOTou «total return swap» Snuioupyel Bericrt Béon aTOV YEVIKO
KivBUvo ayopds Tou PECOU avagoads Kai apviTikd BEon aTov YEviké KivBuvo ayopds KpaTikod opoAdyou
HE AnKraTnTa 1wedlvaun Tpog my mrepiodo pExps Tov £mapeve eravaxaBopiopd Tou gmrokiou ko e
CUVTEAEOTH] oTdBpmons KivBlvou 0% PBdoer Tou Tapaprriparog Vi tou Mépoug . Emiong dnproupye
OeTikA Béon atov kG kiviuvo Tou péoou avagopdc,

() Eva TioTWTIKG Trapdywyo thirou «credit default swap» dev Gnuioupyef Béon 6aov apopd Tov
YEVIXO KiVBUVO ayopds. Avagopikd pe Tov a1dikd kivBuve, n ekdarote ENEY TIPETTEI VO KUTAYPAPE BETIKN
féon ouvletng Hopoerig oTa péoo NG oviGTNIag avagopdg, EXTOC KI av TO Tapdywyo eiva
Srapabuicuéva Kal TIANPGT TIS TPoUTOBECEIS £vag EYKEKDINEVOU XPEWATIKOU TITAGU, OTa7E KaTaypAQETal
BerikA Béon oTo Jrapdywyo. Edv fdoel Tou Tpoidvrag TIpETE! va xarafAnosi wpooaténor i T0KoG, o1 EV
AGYW XPNHATKEG POES TIPETTEI VO EpgaviovTal wg ovopeoTiKEG BEosig oF xpaTikd oydhaya,

(v} ‘Eva moTwixd mapdywyo Témou «single name credit linked note» Srpicupyei BeTIk BEan ooy
yevikd kivBuvo ayopds Tou iSiou Tou ypapuariou, wg ToKo@opau TIRoIGVTOG. Avagopikd Je Tov £IBIKS
Kivduvo, Bnioupyeitar BeIK Béan alvBeg popgig ota péaa Mg ovidTTag avagpapds, Anpioupyeitol
TipdoBern BeTikr) Béon oTov exBoT Tou ypappaTiou. Edv 1o MATWTIKG Trapdywyo Tomou «credit linked
noter Exel AGBel eEwTEpK BlaBadman ko wAnpoi TG TROUTOBECEIS EVAG EYKEKPIEVOU ¥PEWATIKOUY
Tithau, TOTE GEKES N KaTaypagr} Wiag kdvng BeTikrig BEang pe Tov abikd kivduva Toy ypappatiou.

(&) Evri wAfov prag Betikig 8kong atov ediké kivBuvo Tou EKBOT Tou ypapuariou, va IMoTwIKS
TTapdywyo Tomou «muitiple name credit linked note» To oToio TTapEXEl avaioyikn TTpoatacio nuoupysi
Béon 0f KADE OVTATNTA QVOQOPAS VIO YOUG OKOTTOUS TOU g1BIKoD Kiv30vou, V) TO CUVOAIKG OVOHBTTIKG
Togd TG cOpPaong xaravépera peTagl Twy BEewy P Bdon TRy avahoyia Tou guvohlkel ovopactikad
TTooed TO OTFOI0 AVTTPOCWITEGE! EXGOTO Avolypa Evavrl ovtdTnrag avapopds. Orav gival Suvatq n
£ITIAOY TTEQITCOTEPLWV OTFS Pia UTTOXPEWOEWY JIag ovTdTRTAG avapopds, © £101KGG Kiviuvog kadopiferal
pE Bdon TNV UTToXPEWQAT HE T7) eyaAdTepn oTdBuion Kivaiveu,

dv éva ToTWTKA TTapdywyo T0Toy «multiple name credit linked note» £xe AdPe e€wrepiki SiaBaban
ko TIARPOT Ti¢ TTPOUTTOBETEIS VGG EYKEKPIMEVOU XPEWOTIKOU UTOIXEIaY, TOTE apKel n xaraypagpn wog
pévng BeTiklig 8€ong pe Tov BidIkd KIvOuvo Tou ypappaTiou, Kal

(£) Eva moTWKG Tapdyyo yia v aAuyn kivBivou Tpwing aBétneng (first-asset-todefault credit
derivative) Bnioupyei BEon YIa TO OVOPACTIKG TIOTO TG UTTOXPELIONG EKGOTNS ovTaTITag avapopds. Edv
7o péyelog TG MEYIOTNG TTAMPWRPAG VIO 10 TOTWIIKG yeyovag £IVOl HIKpOTEPD QRO TAV KEQUACIOKT
amaiton couQwva e TN pEGodo Trou oplfETal oTnv TIPWTH TPATATR NG Tropolgk, Trapaypdgoy, 10
UEVITTO TrOT0 TANPWHAG EMITPEETH va exAngBel W r KEQAAWIKT arraitnan yic Tov eildixd xiviuve, ‘Eva
TOTWTKG TIapdywyo yia ¥ KGAugn kidldvou Sedrepng aBetnong (second-asset-to-default credit
derivative) Snuioupyei BEon yia 16 ovoyaoTkG Trood Tng uToXpéwang EKAOTNG OVTOTNTAG avagopds TAnY
piag (exkefvng P T XapNAOTEPN KEQUAQIIKN amaiTnoT £ifikot xivdovou). Edv to pfyeBog TG PEVIOTNG
TANPWEAG YIa TO THOTWIIKS yeyovdg Eival JIKpOTEPO aiTo TNV KeQahaiakn amaiinen aqUpQuva ye Tn
péBodo TTou opifLral gTRV WM TIpdTaoN MG Topasaag TTapaypapou, To eV Adyw TTO00 ETITPETTETG! Va
exkANYBEl WS N KEpoAaiaxr arraitnon yia 1ov E181KO Kivduvo.

Av Eva MOTWTKO Tapdywyo yia Ty KdAuyn kivdivou TIp@ng ri Be0TEpng aBémong Exer Adpel eEwTEpIKd
FrapaduIon Kal TTARPOI TOUG SpOUS £VOG EYKEKRIPEVOL XPEWOTIKOY groxEioy, TOTE o TTWANTAG TpooTagiag
uTroxpEoUTal Péve va uTroAoyicel pia emBdpuvaon e18Ixod Kivdivou Trou vd avTavaxAd ) Siafdadpon Tou
Trapaywyou.

B, ANTIMETQMIER TOY ATOPAZTH THE MPOZTAZIAL

MNa 1o cupPaAAduevo pépog Trou pETOPIBAGEr TOTWIKG Kivduvo (GnAadn ya Tov «ayopagTh
TpocTagiagy), o 8éoelg TpoatiopifovTal we TNUTA Eitwha {mirror image) tou TrWANTA TrpooTaoiag, WE
efaipean To TOTWTIKG Trapdywyo TiTrou «credit finked note» (ou dev QUVETTAYETE ApvnTIKT} BEon oT0
mrAaialo Tou £k36Tn). Edv o xdTrola xpoviki aTiyur ackn@el dikaiwpa ayopds (call aption) og ouviuaopd
ue avaPd8uion, n cuyKEKpIévn XpovIK amyui AoyiZeTat we n AnktdTra ing TpooTogiag, Ze TepiTTign
TrOU TIPGKETA VIO TOTWTIKG Trapdywyo vieaThs agémong (nth to default credit derivative), ol ayopaaTég
mpocTagiag £xouv TNV EuxEpsia va avnoTtabpigouv Tov edikd kivluve yvia v-1 (n-1) urrokefpeva péaa
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{BnAadn via ta v-1 gToIxEia evepyrmikol pg T pikpoTepn amaitnon eilikod kiviivou Le. the n-1 assets
with the lowest specific risk charge).
Or EMNEY mou amotiyoly ge v Tpéxouca npn g ayopds xar diayeipifovrar Tov Kiviuvo emiTokiwy rwv
TIHpaywywy HEauy ToU avagipovial ang rapaypdooug 4 kg 7 o mévw pE T péfoda g rapoloag
afiag Twy HEAMOVTIKIOV XpRMATiKmy powy, Suvavrd va xpnaigstoiody umedeiypara suaiafngaicg yia tov
UTTCADYIONO Twv v Adyw Bégewv kar Slvavial va 10 Xprnopomooly yie KG8e opoloyia Tou
amogfivvuTtal Katd TNV evomopivouaa dIGpKEIG Tng, avii pe oplaTikn £§6pAnar Tou kepaAaiou. Tago To
uTTASEIYHa 600 Kol i Xproigooinar tou amé v ENEY wpémer va eykpivovial amd myv Emtpotd. Ta
utrodeiypara autd Ba mrpée va odnyolv g Béoeig rou va éxouv Tnv dia euaiofnoia otig Siakupdvoelg
Twy ETITOKIWY &Trwg Kal ol uttoxefpeveg ypnparicég pofg. H exripnon g evawalnaiag Toug TTPETEl Vo
viveral pe Bdon avagopds aveldpinTeg KIVROEIG SEWPATCANTITIKG £TTIASYPEVWY ETTIITOKIWY O ohOKANpN THY
KapmoAn arédaong pe éva Touhdylotov onpeio euaiolnoiag ot KoBéva amd ta GicoTipara TpoBeauv
Anfng mou mephauBdvovral crov flivaka 2 g Tapaypdgou 20 mo kdrw. O Qfocg autig
auvutroAgyifovidl Kard rov TpoodIopigld TV KEQOAIKIY armaTigewy gipguwva P Ta apifdpeva otg
Trapaypagous 17 £we 32 rio kdaTw,
Doeg ENEY fev ypnowormoiody utredeiypara adppuwva ge Ty TTapdypago 9 mo mavw prropoly, e Ty
Eykpian Tng EmitpoTrig, vo Sewpedy wg mAnpug aupwngifouass (fully offsetting) omaieadnimore 8£ae1g ge
TAPGYWYd XPNHATOTMETWTIKG HEca Trou xaAlTrrovidl amd 715 Topaypdpous 4 Lwg 7 Mo wavw, spooov
TTANPO{Y TOUAXIOTOV, TIG TTCIPAKATW TTROUTOBESEIG:

(o) Ot Béoerg gival TNG auTnc afiag kal Eival Ekppaouéveg oTo autd vopapd,

(R) To emitéKio avagopds (yia Biaaig perafAnTed emitokiou) A To ToKouEpido {yia Biosig aradspol
£mIToKiow) elval oTevd avTioTolIguévo, Ka

(¥) H auéows ewopevn nuepopnvia kafopiouoG Tau rdkou 1, yia Bioeg o Tomuepuﬁlo cmespou
£TTTOKIOU, O XPAVog TTOU CTTOPEVE péxpt N AREL TOUS avrarTokpiveTal oTa TapaKkdaTw opIg:

i Edv sivar kdria Tou unvdg; aubnpepdy
{ii} Edv given peTagl evag privog kol evog £ToUg: Eviog ETITA NHEPLIV' KA
(iit) Edv eivar dvto rou £roug: evrdg 30 nuepuv.

O petaPiBafwv TTAoug A eyyunpéva Sixaiwyarg KupIoTnTag Tithwy, o cuiguvia TWANCTNG Kal ETavayopds
ki o Baveifwy ThAoug o daveiobooia Tithwy, TepAanBdver auTols Toug TITAOUSG GTOV UTTOAGYIOHG Tv
KEpaAmAaKGV Tou araitfjgewy olugpuva ke e rapdv Mapdpmnua, umd tov dpo 611 a1 ev Adyw Tithol
CVTATIOKPIVOVTAI 070 KPITAEIA TTou BegTriZovtar atnv Tropdypage 5 Tou Kegahaiou 1 Tou Tapdviog Mipous.
Eidixoi ko yevikal kivauvol

O xivduvag Béonc yia SicaTpaypatelgIpo XPEwaTika Tivho 1 petoxn (i} évav Trapdywyo TiTho PETOXAG 1
¥pewaTked TiThou), Siaipeita of §U0 CUVIOTWIOEG, TPOKEILEVOU v utToAoyIoTel N Kepahciaxn arrairnan
yia TV KAAUYRE Tou. H TrpTh ouvioTwoa agopd tov edikd kivuvo trou evéxer n Bfan, Snhadd tov
KivGuvo HETaROARS TRC TILAS Tou a¥ENKoU pégou Adyw g enipaang mapaydvtwy Trou oXerifovia g
1oV £kBGTA TOU i, OTNV TERITTWGT £vog Trapdywyou pégou, pe Tov kBOTN Tou uTTokellisvou pécou. H
BEGTEQN OUVIOTWCA KUADTITEN TO YEVIKG kivBuvo Tng Béang, dniadh Tov xiviuvo peraBoAig Thg Tiprg Tou
oxeTIkOG  pEocu AGyw wiag petaBoAfg ore  emimedo  Twv - emitokiwv  (OTNV  TEQITTWON £V
SIoTPayHaTEGOIHoU YPEWCTIKOY TiThou i trapdywyou péoou ¥XpswaTikod Tithou) i} Adyw piag eupeiag
JETABOARS oV ayopd HETOXWVY Trou Oev OXETIZETA@ UE QUYKEKPIIEVA XOPAKTNMOTIKG HEHOVWHEVWY
TiTAWY (ony TepitTwan pag Petoyng [ evog apdywyou yEaoy Trou Baaiferar gg perayr).
AIANPATMATEYZIMOI XPEQEITIKOI TITAO!

O xafapiéc Bianig kKaratdooovial avahoya be To vopiopa oTo onoio autég eival eEKppaopiveg Kal ol
KEQUAQIGKEG CTTCITAOEIS UTTOAOYIZOVTal EVaVT: Tou YEVIKOU kat Jou £ibikod kivdivou yia KGfe vopopa
XwpiaTd.

Ebixdg kivBuvog

H EMEY karardcos 7i¢ kaBapéq 98aag Ti¢ oo XUpToQuAIKIo ouvahAayy, ue BAon tav utroAoyigpd
Tou KaBopiZeral oty TTopdypapo 1 Tio Travis, HeTafl Twy evBedeypéviey kamyopiwv tou lMivaka 1, pe
KpiTipo Tov ex3OTR/OQEIAET TOUG, v EEWTEPIKA 1} ECWTEPIKE MOTOARTTIKG afloAdynon «ai Ty
EVOTTOPEVOUGT ANXTOTITG Kal om guvixert Tic TToAhaTAomdlel emi Toug guvTeAEoTéG OTdORIOTS TTOU
wapari@evtar gtov Tivaka autdv, AGpoilgl i oragpiopéveg BETEIG TOU (cwziupmm amd To edv £ival
BeTiIkES 1 upvnnxsg) TIpOKEiPEVOU va UTFOAOYIOEI Thv KEpoAaiokr TG amainon évavr tou @bikol
KIivdovou.

Mivakag 1
KegpaAaiakn
Karnyopieg amaitnon eidikou
Kiviilvou
Xpewonkoi TitAor Trou exBifovral | koAdmTovTal omd TRV EYYONOnN KEVTPIKGWV
Kupepvricewy, ex3iBaovTal amd KevTpikés tpameles, amd Siebvels opyaviguolg, armg
ToAupEpEic Tpamredes avdTrulng i amwd TEEMIPEPEITKES KUBEPVACEIS F] TOTTIKES OpXEg 0%

KpaTiov peEidyv Trou Ba karardooovrav atny 17 Bubpida marwTikhs TaidTnTas f 8a
UTTOKEWWTAY CE guvTeAcorr kwdivou 0% fBdom twv Kavovwy oraduong Twv
auolyUdTWV TV Trapaypdowy 2 £wg 7 Tou Kepahaiou 1 Tou Mépoug |

XpewoTkei Tithol mou xdifovral i} kaAdmrovtal amd TRV EyyOnon KevIpIKWY
xuBepvrioswy, exBidovral amd kevrpikés Tpameleg, amd Jiedveig opyavigpols, amo 0,25%

Trohuyepsic Tpdmefec avamTuEne i ord TEpIpEpEIakic KUREPVHTEIS 1) TOTHKES apxic {evamoUivouaa
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KpaTWwV HEAWV TTou 9a katardogoviav ot 27 A v 37 Baduidia moTwnKAg

. AMAD amedEKTa aTaixEia KaTd Trv Evwora Thg Trapaypdpou 15 1o Kdarw,

Oidpkea péypl

ToIOTATAG Bager Twy Kavivy aTdBiong Twv avolyudrwy Twv TTapaypapuy 2 fwg IV OPIOTIKN
7 tou Kepohaiou 1 tou Mépoug [, wa ypewonike{ Tithal mou exBidovral @) | AnktoTTa £wg £§
KOAOTITOVTAl oo TV gyyunon 1Bpupdtuy Tou Ba karardogoviav oty 11 21 HAVEC)
Babpida moTwWTKAS TOIOTNTAS BATE! TLV KAVOVWIV GTABHIONG TWV QVOIYHATWY Tuw

Tapaypdgwy 2 fwg 7 Tou Kegadaiou 1 tou Mépoug I, xal XpewaTikoi 1ithal Trou 1,00%
gxBibovian fj KAUTTOVTAI aTd TV £yydnon WBpupdtwy TTou Ba kaTaTtdogovTav atny {evamopévouog
3" BaBuida tTROTWTIKAG TOIOTNTAG PATEl TWY KOVOVWY CTABHIONG TWY avalypdTwy Gdpxeia LExpl
Tou Mapaptipartos VI, Mépag 1, mapdypagog 31 rau Mépoug I, Kal XpewaoTiko! Tithol TNV OPICTIK]
rou  exdiBovral f KOAUTITOVIOl omd v eyydnon  emXEipRgEwy  TTou Oa AnkrérnTa
karardoooviay amy 17 § 27 Badpido maTWTKAG TTodmTag Bdger Twy Kovovwv HEYOAUTEDR TWY
OTEBUIONC TWY oVOIYHATWY Twy Tapaypdewy 2 &wg 7 Tou KegaAaiou 1 Tou Mépoug £81 pnviv kal

HIRPOTEPN 1 igm)

e 24 prjve)

1,60%
(evamopivouaa
SIdpKEIa pEXPI TN
Anxrdrra dvw
TWV 24 pnvv)

XpewoTIKai TiTAol wou exSiovial f KoAJWTOVTQN OTG TV EYYUNON KEVTPIKWV
KuBEpvrRioEwy, EXBISOVTOI aTrd KevipIkég Tpdmedeg, amd Siebveig opyaviouods, ams
TroAupepeic TRATIE(EC avaTTugng I awd ERIPEPEIOKES KUBEPVACEIS 1} TOTIKES TPXES
xpartoy peEAWv Tou Ba karardogoviav omy 47 /v 5" Pabuida maTwrkig
TIOIATTAG BATE TWY KAVOVWY TTABIIONS TWV aVOIYEATWY Ty Tapaypaguy 2 éwg
7 tou Kepahaiou 1 Tou MEpoug I' kat XpewaTikel TiTAct ou ekGidovTal 1 KaAUTITOVTM
amd my eyyinan 1[Gpupdrwy ou 8a karardogoviay atny 3" RaBuida moTwrikig
oleTTag BACE TV Kavévwy gTEBHIONG TV avalypdTwy tou Mapaptriparog Vi,
Mépoc 1, TTapdypagpog 29 Tou Mipoug F, xat xpewoTikol 1iThoi Trou £xouv exBoBel f)
KaAUTITOVTEl QT TNV yydnen emyephcewy ou Ba katardogovtal oty 37 4 47
Baduida THOTWTIKAG TroIOTATAg BACE Twv Kavivwy aTaEPIoNS TWY aVoIYHATWY TWY
Trapaypdpuwy 2 éwg 7 Tou KegoAalou 1 1ou Mépoug I'. Aveiypara yia Ta omaia Jev
uTdpyel  ToToAnTTkG  afiohéynan  omd  EWIAEGO  EEWTEPIKG  opyavIopd
moToAITIKIC abloddynang (ECAI.

8,00%

XpewoTkoi Tithot TTou exGiBovral 1 KaAUTITOVTOl @md TV Eyydnan KEVTPIKUW
KUBEPVATEWY, EXBIBOVTar amrd kevipikés Tpdrredee, amé SieBeig mopyaviopods, amd
TroAupepeic Tpdrredeg avaTTugng it aTmd TEPIPEPEIOKES KUBEPVITEIG 1] TOTTIKEG apyEg
KpaTav peAv Trou Ba xarardacovray oty 6" Bubpida moTwTikAg TraioTrag facel
TV KOVOVWV TABHIONG Twv avoiypdrwy Twy Trapaypdgwy 2 £wg 7 Tou Keqahaiou
1 tou Mépoug I kot xpewonkol TiTAci Tou Exouv exBoBel rj KahOTTTOVTAl WO TNV
gyylnan emixeiptjoewy ou Ba xarardooovtd aTny 51 A 8" Bubuifa mOTWTIKAG
TTOIOTRTAS PAUE TWY KaVOVWY OTEBIaNG TWY avolypdrwy Twy Trapaypdeuwy 2 Ewg
7 Tou Kewpahaiou 1 Tou Mépoug I'.

12,00%

Ortav o ENEY epappddouv Toug Kavoveg ordfuiong twy avorypdrwy Tou Kepahaiou 2 tou Mépoug |, o
oQEAETNC TOU avoiyparag, yia va kataraysi oe Babuida ToTwWTKAG ToIGTNTAS, TPETTE! VO EXEI SOWTEPIKA
SIaBadIan TTou avTIoToXEl aE TBavaTTa adétnang lon f ikpoTEPN OO EXEIV TNG KardiAnAng Baduidag
TIOTWIIKAS TOIGTATAE BGOE Twy xavovwy ordopiong twv avolypdrwy  Evovh EMYEIOAOEWY  TWY
Trapaypdawy 2 fwg 7 Tou Kegahaiou 1 Tou Mépoug I,

Tra péoa mou exdiSovren amd évav ekdaThy Trou Jev TEAnpoi TRv avwiépw mpalmdbeon £PopHOETR
KeQaAQIGKY] crTaithon yia &5k kivBuvo fon pe 8% 1 12% ouppuva e Tav Mivaka 1. H Emitporm Sdvaral
va utraypewaost TIg ENMEY va spappdaouv upnAdTepn KEQAAaIoK amaiton yic £8iké kivBuvo ata pica
ouTd Kal/i va amayepedoouy KABE cuppneiopd PeTagl Twy HETWY QUTLV Kal GAWY XPEWOTIKWV TiTAWV yia
ToUG GKOTTOUG TriG METPRONS TOU YEVIKOU KivBUvou ayopdg.

Ta avoiyyota TITADTOINGNG TTOU BT UTTGKEVTAI OF QVTILETRTION apalpeong Baoel g Trapaypdoou 8(2) Tou
Mépoug B, oe o1d@uman kivdovou oo 1,250% omwg TrpopAéTeTal oo NapdpTnya X, Mépoc 4, Tou Mépaug
I, Ba UTTOKEIVTON OE EMBGpUvOn KEQOAGiou O KOTWTEPN £xelvng Tou TrpeBAéTieral ovo Thdicio Twv
Biadikaoiiv autiv. O adiaBdBpnTes SisukoAUvaES peuaTarnTag 8a udkeivial ot emBapuvan KepuAaiou
6x! KaTWTERN £KEVAG TTou TTRoBAéTreTal oto Napdptnua IX, Mipog 4, Tou Mépoug .

M TOUG OKOTTOUG TS WAPAYPGPOU 14 1710 Trdve, ) EVWOI TV «OTTOOEKTGIV OTOIXEIWY» TEPIAapRavE::

(@) ©emikéC kan apvrTikéG QETEIg UE OTOIXEIG EVEPYNTIKOU Ta oTroia wAneouv Tig Tpodmodicss yia
KAIPGKIC TIOTWTIKAG TTOIOTNTAG TIOU avnoTOIXEl TOUAAYIOTOY OF ETIEVOUTIKT KAdOn oGpguwva pe T PEBade
KATETAENg TTOU TEPIYPAPETT OTIS Trapaypdpous 2 £wg 7 Tou KegaAdiou 1 Tou Mépoug T

(B) @enikég xa apvrTikég OEGEIG 0% Crolyeia evepyrTikol T OTToI, Adyw TNG PepeyyudTNTAS TOU £G4,
gxouv PD ayt upnAGTEPO amd ekelvo Twv oToixeiwy evepynrikod yia Ta omoia yivetar Adyog oTo oroixgio (@),
Rdaer Tig peBoSou Trou TEpypdeeTal aTa KepdAaio 2 Tou Mépoug I

(y) OeTikéc kai apvnTIkéG BETEIC OF gToIXEia EvepynTiked yia Ta oTroia Sev efvar SIGBETIHN TIIGTOANTITIKA
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afiohdynon amd dlopiopive opyaviopd eEwTEPKNG QBICASYNANG TOTOMTITIKAS KOVETNTAS Kal Ta omola
mAnpoty TIg akdAouBeg TTpolmoBioeg:

{0 Xapaxmeioviar anmd emapkr} fabpd peuardmnrag kaTd TV EXTILNGY TWY evBlagepopivoy
ENEY:

{ii) H emevOuTIk Toug ToibThTa Eivan, katd TRy xpion ¢ i8fag Tng exdotote EMEY, TouAdyictov
IcoBOVapn HE EKEIVI TWY aTOEIV EvEpynTkoU yia Ta oTmoia viveral Adyog aTe aroieio (a) kat

iii) Eival gionynéva gg pia TouAdyiaTov opyavwpgvn ayopd xpdroug pEAoug 1y o XpenpanaThiplo

afiiv Tpig XwWeag, Umd Tav épo 61 To ev Adyw Xpnuanotiplo avayvwpietal amd v EmTpors

{3) Qemikég kot apvnTIKEG BEORIG OoE aTakEld evepynnikol ekdoBévra ard ENEY ta omola urrdkavia oTig
QUaiTAgeS KEPUAMOKIS emdpkaag ou wpolAimovral otnv wapolga Qdnyia wou Sswpedvror amd 1ig
evBiapepOpeveg ENEY w¢ emapxul pEUaTES Xal i} eTEvSUTIKI TTOISTNTA Twy oTroiv giva, oupguiva ge m
Saxpirikh euxépeia mg ENEY, tovAdyiorov wollvapn Twy oTOIXEWY EVERYNTIKOU TrOU OverpEQovTil OTo
aToixgio (o) kal

(g) Tithoug Trou exdBiovral amé ETIEY Tta ofoic Bewpolvial o1 £Youv oddvayn 1§ uynAoTERN
TOTWTKA TOOTATA ard gkeiviy NS 2™ A avirtepng PoPuidag TOTWTIKAG TOIOTTAC BATE TWV KAVOVWY
OTASHIONG Ty avolypdrwy svavT IDpupdTwy Twy Tapaypdowy 2 £we 7 tou Kegahaiou 1 Tou Mépoug [ kal
10 QIr0it UTTOKEWTAI OF ETTOTITIKEG KO KavoviaTikég puBpioelg avdhoyeg e exEiveg TNG Trapotoag Odnyiag.
H péBodog agioAdynong Twy ¥pewoTikwy tithwy umroxeTal ot £Aeyyo amd pipoug g Emrpotric n orrola
Bovaral va avarpéper TNV kpion e ENEY edv xpivel o1 o gkdotate Tithog uékeral og utrepBoAikd uynAid
Babpd a1dikot kivdivou yia va BewpnOei we amodektd groxeio.
H Emtpomd amartel awd v ETNEY va e@appdlsl Tov aQvwTaTo CUVTEAEOT CTACPICTIC TTOU Qvaypager
otov Hivaxo 1 1 Tapaypdeou 14 mo Tavis yig Toug TiTAouS TTou apougiifouy 1B1aitepo Kivduve Adyw
oveTTapxolc epeyyudTRTag Tou eKkdo T,
Fevikdg kiviuvag
{a} Ze ouvdpTnon e T ANKIOTHTA
H GiadIxagia ummohoyigpoy TV KEQUAGIIKWY amarioemy EvavTl Tou yevikod KivBdvou meprhappdvel ddo
Baoid otddia, Flpwtoy, 6Aeg ol BEgelg oTaBidovtal avaAoya pe TNy TpeBeauia Ajéng Tous (otrwg efnyeitm
aTnv Tapaypago 18 mo KaTw), TTpokEIgévoy va uTtchoyiaTel T0 TTood Tou Kegaaiou Trou amarteltal yia Ty
KGAUWN Toug. AEUTEPOV, QUTH N KEQUATAKE amaitnen proepd va pownverar otav pra ataBuiopévn Bion
KOTEXeTon TrapdAAnia de pia avriBetn grtaBuoiiévn B8ion gto idie Sidotnpc TTpoBeopitiv Antng. Meiwon tng
KEpaAQIOKRG aaitong eMTRETETM £miong Otav of avrifereg oTaBpicpives BEadig avrikowy gt Slagopenka
Shaaripara TPoBECHILV ARENGT OTRY TEPITTWON OUTR, n £KTACT TG EMTRETOPEVNS usiwang =faprdrm
Tdag amo 1o edv ol Slo Béoeg avrikouv ) 0x1 aTny iBia opdda StagrnpdTwy Tpadsauiiy AjEng, 6co kot amd
Ta guykekpipéva Slaatipara rpoBecurnv Aféng oTa oTreia autég avijkouy, Opifovrar guvolikd Tpelg opddeg
SdigoTnpdTwy poBec v Afng {f Juveg).
H ENEY kargrdogel 71§ xaBapég BEoelg Thg onig katdAAnAeg Juiveg Trpoleainwv Anéng otn deltepn 1 v
TpiT, Katd TepirTwarn, anjin Tou Mivaka 2 Tng mapaypdgpou 20 mo kdtw. H kardragn vivetm Gdoel g
gvoropévousac TTpoBeojiag AREng oThv TERITTWOT Ty pEowy oTeBepol emiTokiou Kal g TrEpIGBou pExp
TOV £MOUEVO erravakaBomapd Tou emTokioy oTny TERITTTIWON TWY HETLY TToU £Xouv PETARANTO ETTITOKIO
TPV armd Ty TEAKA npepounvia ARgne. H EMEY kdvel exwiong dIGkoian HETaED Twv XPEWTTIKWY HIAWY HE
andédoon TokopepBiou 3% 1 peyahltepn Kai ekeiveay [e arrddoon Tokopepidiou [IkpdTeEpn amd 3%, Kai Ta
katardgos, avrigroxa, orn Je0regn 1) Ty 1eitn oTiAn Tou [ivaka 2. Zwm cuvixaa kadepia amd nig Béoag
auTég ToAhaTmAaaidfeTan PE Toug guvteAsaTég aTaABuans Trou avagpépovtal oty TEraptn otijAn Tou Mivaka
2 y1a 10 OXETIKG BIGO TN TTRpoBEgHItY ARENS.
H ENEY utrroAoyifer ot cquvixea o d8paigpa twv aradwapiviov Betikiv Sfaswv kat To Gdpoiopa Twv
orabpguivioy apvnTikiy BEgewy, yia kKG9t Sidomua Tpobeopitv Afjgng. To mocd Twy BeTIKGY Biowy
Tou avTigToixZovTal vavTl Twy apvnTikey BEgswy evrog evag dedoyivou Siaarijuarog Trpofecpuiiv Aféng,
avrirpogwTelel TRV avTigraiyapévn orabuiguévn Bion of dqutd 1o didompo wpoBeopimy Evd )
evarroufvoucda Bemixs 1§ apvnTikh 8éan avimpoowTredel 11y Pn avrioToropévn otaduiguivr Géan aro itio
Siomnua wpodouidv AREng. Ymrohoyileral atn ouvExea To oOVOAQ TLV avTigTaIXIoPEVIV oTagouEvy
Béoewv ot 0Aa Ta SiaaTipara TpoBromwv ARgng.
H ENEY utroioyiZel 1o d8poigpa twv un avrigroiiiapéivioy otabpiopéviy Senxiv S€aewy ata iaoTiyara
rou Teplhappdvovtal g xafeuia amé mig fveg Tou Tivaka 2, Trpoxelpévou va Trpecdiopice T pn
avTIoTOIITUEVN oTaBpIopévn BeTikA Béan yia kaBe Zuove. Opoiwg, Ta abpoiopard Twv Un avTigToIIGPEVWY
OTEBLITUEVLIV apYNTIKGIV Béaswv yia kGOE Sidompa pmag Sedopéviig Jwvng TIpooTiBEVTR TTROKEINEVOU va
utrcAaoyioTel N pn avTicToixiguévn arabmopévn apynniky Géan quthg TS {vng, To TpRua NG N
cvTIGTOIQIoPEVRS ataduauivne Benknhc Bang o pia Sedopevn foovn Yo oreio avTigTaIkiCeral EvavT: g Hn
auTioTOIRITPEVNG oraduiapfng apvnmkig Béang ornv iBia JWvn avTITPOCWIEEl TNV QVIIGTOIITHEN
grafuiopéve 8éan ot auth T Juvn. To TUARA g un avrigToiiouévng otaduwapivrg Senikig 8€ong 1§ g
un avrigTaIXIGpévng grabuiaitivine apvnkig BEang ok pa Juvr) 1o oTiofo Bev prropel va avTioTolioTe! Kat'
aurd Tov TEATID, avTITPOCWITEUEl TN YN avTidToiiauévn otadyiguévn BEon yi' autn tn Juovn.

flivaxac 2
fuagripara TpoBeauitv AfEne
Amddoan . . .
Zowee TOKOUERBIOU Armrdlioan ] Zl'.wrsa\scrraog hilamﬁo.\n ETHTOKIOU
3% ¢ ToxopEpIBiou KATW oT1dBpHIong (%) (%)
Al Tou 3%
HEYGAUTEQ
1 0 21 pivag 0 = 1 yivag 0.00 —
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» 1 =3 uiveg > 153 ufveg 0,20 1,00
» 3 <6 yAves > 3 5 6 ufveg 0,4C 1,00
>6s 12 > 6 5 12 privec 0,70 1,00
HAVES i '
2 > 122 Em »4,0=194m 1,25 0,80
> 223 Em >10<528¢mn 1,75 0,80
=3<44im >28=<36¢m 2,25 0,75
3 >4 25 Em >38<43E&m 2,75 0,75
> 5357 & > 4.3 <57 & 3,25 0,70
> 7510 Em =57 £7,3 & 3,75 0,65
=10 =15 &M > 73593 ¢m 4 50 0,60
> 15220 £ >9,35106£m 5,25 0,60
=20 £m > 10,6=12,0 £ 6,00 0,60
> 12,0 200¢m 8,00 0,50
> 20€m 12 .50 0,60

YTrohoyiCETal OTR CUVEXEIA TO 11006 TNG Ui avTioToIouEVNG oTabuiopivig BeTikig (apvnixig) 8éong am
Zuvn 1 1o otmoio avriaToIZeTal £VavTE TNG LN avTIoToIIGUEVNG aTaBpiouévng apvnTikig (BeTikng) BEong ot
tovn 2. To mogé autd avapéperal v Tapdypago 25 wg avrioToryiapévn otaduiopév Btan Pevagl Twv
Zuviv 1 ke 2, O BI0¢ UTTOAOYICPOS TPAYUATOTTOIEITOl YIQ TO EVOTTOMEVOV TLpG TS L} QVTITOIXITHEVNS
oTaBopévng BEong oTn Jvn 2 Kol Tr {n aviigToIxiouévn otadplopivn BEon ot {ivn 3, TTpoKEiévon va
UTrOAOYIGTE I auTiGToIgIGpéVn oTaBuayévn BEon peTagl Ty Juviv 2 kai 3.
H EMNEY prropei, £dv 1o £mBuyel, va avTigTpEQE! T O€IpG TWV UTTOAOYITHIV TNG Tapaypdgou 21 Trie Travi
Kal v UTToAoyigel TV ovTigToiXiopivn ota8iiopévn Béon pevafl Twv Jwvav 2 Kkal 3 TRV ammo Tov
uoAayiops NG ev Adyw BEong HeTadl Twv fwviv 1 kal 2.,
To UTGAGITTO TR Jn QvTicToR(aUévNG araBpopévng Biang ot fwvn 1 avnoToiderar Evav exgivou au
gvaropéver oTn GUovr) 3 WETA TRV avrioTolgar Tng pe T {uwvn 2, TTPOKEINiVoU va TTPOGOIORICTEN n
auTIoTOIITEVT oTaBuapévn BEon NeTall Twv Jwvdv 1 kal 3.
O1 EVOTTOpEVOUCES BECEIS, PETA TIg TPEIS XWPIOTEG avTiaTaikioelg Twv TTapaypdpuy 21, 22 xat 23 ma Tavw,
aBpaitovral.
H xe@ahmaks amraitnan tng ENEY umroAayilera wg 1o dBpoigpa: _

(@) Tou 10% Tou GBpoiouarog TWV QVTIOTO(IOPEVWV oTABIGPEVIOY BEOEWY OF oAa 1o SigoTipara
TROBECHIWY ANENnS

(B) Tou 40% Tng avTicToI\IOHEVNG aTaBuiouévng Biang aTn fuvn 1

{y) Tou 30% Tn¢ avmioToIIopévng oTadpiouévng BEong ot guvn 2

{8) Tou 30% g avTigTorIouEvng araBuicpévng Béong am Guvn 3

(g) Tou 40% Tng avrigrogiopévng otadbpiopuévng Béong peragl Twv quviv 1 kar 2, xal HeTQED Tuov
Zwvav 2 kai 3 (BAéTe rapdypapo 21 o Tdvw)

(o1 Tou 150% ¢ avTioToIopévNg aTaBHIoPEVNG BEong peTagl Twy Juviv 4 kal 3

(2) Tou 100% Twy EVATTOPEVOUCUIV T} QVTICTOIXICHEVIWY OTABICHEVWY BETEWY.

(B) Tt ouvdptnon ye 1o {Ego arabpikd deikrn Sidpkeaiag (duration-based)

M0 TOV UTTOAOYIGHG TWY KEQOACICKWDY QTAITOEWY TTOU QvIIGTOKGUV UT0 YEVIXG KivBuve Tov oTraio evEyouv
o Slampayparedaipol XpewoTikoi Tithor, n Emrporrs emntpémer ong EMEY va Xpropoweialv gdoTnpa
Baoilduevo oto wEoo oTaBpIke Seikrn SIGpKeKIS, avTi va £papudfouv TOUS KAVOVEG Tou oplfovTat oTig
Trapaypagous 17 £wg 25 o Tavw, utré Tov dpa 6t n ENMEY epappdlel To olaTrpa aurd pe guverea,

10 TAGIONG EvOC CUOTHHGATES VI TO OTF0i0 YiveTal Adyog oTrv Trapdypage 26 o Travw, n ENMEY Aapdver
TV ayopaia TR KAs xpewaTikoy TivAou oradepol emTokiou Kal Bdagl autrig urrohoyilel my amddoot Tou
péxpl T AREN, TTou ammoTehel TpdTOV Tva To TTPCEEOQANTIKG TOU ETTITOKIO, AV TIPOKEITAL Yia péga perapAnros
emToxiou, 1| EMNEY AapBdvel v ayopaia Tipf} kGBe péoou, kal BAoer aurrg uTroAoyilel T erédoarn Tou HE
Baorn Tnv UTIABETT OT! TO KepdAo eivai TANPWTES TNy ETOUEVR POPG TIOU ITTOPET val aAhégel To sTrTdKIO.

H EFEY utroAoyilel ot cuvéxs Tov TpoTroTrompéve péoco aradinkd Jgikn Sidpkeiag (modified duration)
KkaBe XPEWOTIKOU TITAQU, XpnalgoTrallvrag Tov akdioude Térra:

duration(D)
1+

m tC,
z:=l[m]

n C,
ZM[(l +#) }

madified duration =

Griou:

D=

a1Tour
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¥ = pvopaaTiKi aTradoan péxpl T ARgn Tou Tithou (yield to maturity) (BAéme rapdypago 25 wio avw)
C: = YpNHaTIKA TTANpwud xard ) xpovik onyun t

m = aAikr Sidpkeia péxpl T AREN (BALTTe onutio 25 mio Tavw).
H EAEY karatdoos akoholBws KABE YPEWCTIKG TiTAC atnv KardAAnAn favn tou MNivaka 3, pe Bdon Tov
TpoTroTraINuéva uéca araBuikd Sefk Sidpkeiag kdBe pioou,

Mivakag 3
ZUvES TpomoTroINpévog JEaog Tekpalpopévn petafold
oTaBuIkag deikrng Slapxeiag gmiToKiou oe %
(o £TR)
1 =051,0 1.0
2 >»10=5386 0,85
3 >36 0.7

H EMEY uwoloyiler katémv T orafopévn, Bacer tou Beikrn Biopkeiag, Bégn xdBe pégov,
moihariaoiglovrac Ty ayopaia afia Tou pe Tov TpoTroTroinuéve oTaBuike Beikin dlapkeiog Tou kaBLg Kl
HE TNV TEKUQIPOPEVT) HETAPBOAN TOU E£TITOKIOU 6TAV TROKET! Yid PECC TOU EXEl QUTO TO JUYKEKDINEVO
TpoTroTaInpévo otablkd deik diapkeiag (BALTe oTAAR 3 Tou Mivaxa 3).

H EMEY utrohoyiZer Ti¢ atadpiopiveg, fdosl tou Jeiktn Sidpxeiag, BETIKEG Kai apvnTikig BEULIS TG, OF KGBOE
ftovn. To Trogd Twv BeTiky BZoewv TTou avnagtoryiferal Je apvnrikés BECElg of KABE {Uvn amoTeAel
ataduiouévn, Bdael Tou B£ikmn SIApKEIGS, aviioTopouévn B£an yia TV EV Adyw Jivn.

H ENEY utroAoyiZgl, atn guvéxeld, Ty gtaduiopivn, Bdoel Tou deiktn Sidpkeiag, Un avniaToiXIopivn Gian
yio kdBe Zusvr. LT ouvExela seapualer T péBodo Trou TEPYPARETAl OTIC TTapaypdpous 21 Ewg 24 o
TIaVLS YIO Ti§ U] QVTIOTOIXIOUEVEG OTUBHIONEVES BECLIG,

H xegaiaiakn, arraimon mg ENEY vmroAoyiferai akoAotBuws we 1o dBpoiopa:

(o)} Tou 2% Ttwv aTaBuigpéviy, Baaes Tou eikTn BIGPKEING, AVTICTOIXICHEVWY BECEWY 0€ KABE {uivn

(B) Tou 40% Twv oTaduiopévwy, Bdoe Tou ek Gidpkeiag, BETEwy TToU avTiaTolxifovTas PETAgd Twv
Cuvey 1 xar 2, kat PeTald Tewov fuvtv 2 kar 3

(y) Tou 150% Twv cTamopévwy, Bdoe tou Seiktr didpkeiag, BETEwY oY avnaToiifovTar HETaEY TwY
vy 1 xa 3 Kol

(8) Tou 100% Twv | QVTIOTOIXICHEVWY BECEWV TTOU EVATTOMEVOUY, oTaBinoutvy Baoel Tou ek
SidpKeIas.

METOXEZ

H EMEY afpoifel, oUugpwva He TRy Trapaypago 1 mo Trdvw, GAeg Tig kaBapig DeTikeg TNg Béoeig, Kat OAgg
Ti¢ KaBapég apvnrikég Tng Béoes. To d8poica Twy BUC AUTWV TTOTWY OVTITTPCCWTTENE TN guvohir) HEIKTY
g Béon. To 1raod Katd Te omoie To éva amd Ta o abpoicpaya UTEpRaiver T0 aAAo QvTITTpOOWTTEJEl T
guvohiki kaBapry BEon 116,

Ei&ixog kiviuvog

H ENEY aBpoilel 0Aec Tic kaBapég BekEg Biaeig g Kal OAeg 116 kuBapég apvnuikég Bégeig Trg kard ra
TpePAETOpEVT GV Trapdypapo 1 o wavw, H EMNEY ToAATTTAQUIGEE! T GUVOAIKT HeikTr 8&an g e
4%, TrpoKEIREVOU va uTrohoyioel TNV KepaAaioks arraimon yia Tnv kdAuyn tou adiked kivivou.

Katd mapékxhion amd Tnv Trapdypuagpo 34 o wavw, n EmTpory emrpémel Kegahaiaks amalman EvavTl
Tou £idikol kivGUvoy lon yE To 2%, Ka 0x) for) e T0 4%, TG GUVOAIKNG LEIKTHG BE0NS Yia T8 XUpTOQUAdKIQ
HETOXGW TTOU KaTExovTal amd pia EMEY ka mAnpoly Tig akdAougeg mpolmodioeig:

(@) O peToyés Gev eival peTayEg EXBOTIV TTOU £X0UV EKOWUE Siarrpayyarstaipous ¥pewankoUs Tirthoug
ot omoiol TN dedouévrn oTiyp cuvemdyovral 8% f 12% KegoAwakr amaitan atov MMivaxa 1 g
TEPayPAaou 14 THO TIévw fj CUVENGYOVTal XOUnAGTERH KEpaAMekr amoitnen yid 1o Adyo pove on
KaAGTITOVTIN atré eyyanon 1 acpdieia,

{B) O peroxEg TPETEI va BEWPOlVTar GKpwS PEUCTOTTORGIREG. H Emirpoim Bewpel HETOXEC WG pn
dueca peuatoTromaipeg (lliguid), GTav o apiduds TWY HETOXWV TTOU KGTEXE! KIT EMEY ouyxkpivopevag JE Tov
apipd peToxwv (Gyko) Tou 15ioy TiTAou Tou Eruxav avrikefpevo Stapaypdreucng of Tepiado evog prvog
ge opyavwpévn ayopd, Sev urepRaivel Tov apipd pEToXQV (yko) Tou Bicu TiThou Trou £vuxav avTIKElJEVD
JenTpaylaTeuang ot Tepiodo evdg Pnvdg as opyavwyévr ayopa, Kol

{y) Kapd atopkfy Séon Bev mepAapfdver mwepiogdtepo owd 1o 5% g afiag Tou guvohikol
¥aproguhakiou peTogv g ENEY
Fla v egappoyr Tou atoiyeiou (y), n Emmpomd emrpérel aropikés BEgelg éwg 10% umd my Trpoinddzon
671 01 Bfogig auTéc Sev TPETTEl GUVOAIKG va uTepRaivouv To 50% Tou xapTogpuAdakiou.

Mevikae kivBuvog

O1 kepaharaxég amairAgels ¢ EMEY yia Ty KGAUYI TOU YEVIKOU KIVBUVOU IG00VTAI BE T CUVOMKR Kagapn
TS BEan roAAaTAaqiaguévn £1Tf 8%.

TupBoAata HEAAGVTIRRG exTAfipwang ke Baon Selktn petoxwv (stock-index futures)

- Ta guppéAma geAAOVTIKAG EKTTARPWONG HE Bon ikt HETOXWY Ko Ta oTaBpIouéva pe guvTeAeatr SEATa

gobuvapa SIKaWUATWY Tpodipedng Ot TETolo cupBaAaia kal BEIXTES WevoXwv, Tou £efig KaAodvia
QUANGBBNY "oupBoAcia EANOVTIKIG EKTTARpWOTG oE DEIKTT PETOXWV", HTTopodv va avaAdovTal ot Bcelg oF
AAEC TIS pETOXEC Trou Ta guvamotehalv. O Biceig auTiq HTTOPOUY va QVTIHENATICOVTOl WG UTTOKEIHEVEG
BEcEIC OTIC £V Adyw yetoxéG kal eival Syvard, pe Tnv emeUAcgn Thg fykpiong g Emmpomig, va
cuuyneiovTal g TI5 avTiBereg BEGEIS OTiG IBIES Tig UTTOKEIUEVES PETOXEC.
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01 ENEY 1rou éxouv ouuyneios: 115 8icog wou £xouv ot pia f) TEQOOOTEPES amd TG UETOXES TTOU
guvamorsholy Eva GupPoAaio pehhovTikig skmAiipwong oe Sgikn JeToxwv pg auriBetn Béon 1 Béoeg oTo
iG10 1o oupBoAaio pEMACVTIRAG EXTTANDWGONG o8 SeiKT HETOXWIV, TrRETTEL va £XOUV ETTARKI] KE@AAma WaTE v
KohdTrrouy Tov kivbuvo Enpiag Trou yevwdral owd To eVDEXOUEVO va PNV akoAouOel TAApwS n TiEY Tou
gupBeAaiou HeAAoVTIKRG EXTTARPWONS TIG TIHES TWY PETOXWY TTOU TO guvarrorsAcdy. To aurd oyt dtav pig
EMNEY xaréyst avriBeteg Bégeg ae qupfidiao peArovnikig exmhiipwans o Selkimn HETOYUV TWY oTroiwy n
ARgn rpoBeayiag ifkal n olvBeon Sev sivar TavopoIATUTTES,

Kard mapixkkAion and 1i¢ mapaypdecug 37 ko 38 o mave, Ta oupBoAaia peAovTIKAS exTApwong as
Seikrn  pETOXU  Td omoia  aroreAcdv  avmikeipeve  SampaypaTelcEwe OTO XPpQToTipio Ko
avTimpocwTredouy — kard ™ ywun e Emrpormi — eupéwg diapopotromnuivoug Beikreg, auvadzdovral
amd keQaAIakeg amra IR e TAERS Tou 8% yia Tnv KAAUT TOU YeVIKOU KIvEGvol aAAd Bev TrpopAémeTa
kapia grraitnen yia Ty xdhuyn tou eidikod kivdiovou. Ta ev Aoyt oupBdiaia PeAAOVTIKAS EXTTARpLang
CUUTTEPIACEBAVOVTGl OTOY UTroAOVIOHG TNG auvedikig kaBaprg Ofang Trau TpoBALreral oty Tapdypagpo
33 mo mdvw, aAAd Bev AapBdvovtal utrdyn yia Tov UTTOAOYICHG TnG CuvoMikAg WEKTHg Bfong Tou
TpofAéTeTat aTnyv idia TrTapdypdgo.

Edv éva gupBoAaio peAhoviikiS ekTrApwang o Beikrn petoywy dev avaAdetan aTig Sidgopes UroKeipeves
Bignig, TO CUHBSAGI0 QUTO oVTIRETWTTICETAl w¢ pepovewpévn petoxst. Cardoo, o afikdg kivBuvog TRG
HEUOVWIPEVNG TUTHG HETOXNS HTTopE] va ayvoeiTal av T &v Adyw aqupBoAaio peAhovTIkrg EKTTAYpwang gival
Slarrpayuateloio OTe  XpUATIOTARIC KOl avTITRCOWITEVEl, KGTA T ywipn ¢ ETmpommg, cupéug
SIapopoTTaF|IEVD BEIXTI.

ANAAOXH EKAOTIHE TITAON

Ze mepimrwen avadoxnic Tng £xkSoong YPEWOTIKWY MEGWY Kai pETOXWV, emmpimetal o g ETIEY va
akchouei v e8¢ Dladikaoia yia va uTrohoyiel T1¢ KEpaAaiakes TG arariass. Tpwroy, uTroAoyider g
kafapéc BECEIS apaIpuvTag TIg Béoag avadoyris wou £xouv avaAngBei f utageaAifovral amd Tpitoug PdaEl
TuTRKIfG Tullgpwviag, AcdTEpOY, TEpIoPIEl Tic xaBapés BEogig PE TNV epapuoyn Twv guvTeEALTTV pelwong
Tou flivaxa 4.

Mivakac 4
Epydciun npépa 0; 100%
Epydaun nuépa 1: 90%
Epydaipes npépeg 2 to 3: 75%
Epyaomn npépa 4: 50%
Epydolwn nuEpa 5: 25%
Metd Tnv £pyGoiun nUEpa 5; 0%.

«Epydon nuépa O gival n parn epydopn nuépa xord v omoia rp ENEY avadapfdver my aperdrAnm
Setayeuon va dexdel uia Sedopévn (known) ToadTnTa TiTAWY GE TTPOCUP@LIVIHEVT TIHI

Tpitav, uTToAoyiZel TnY KEQaAgIaxs] arraitnorn, Xprnporroiliviag Ti pewpiveg BEoaig g avadoyrig £xdoong
TiTAWav,

H Emupori efagpuiion on n EMNEY kporel apkerd xepdAag yia Ty KaAuyn tou kividvou fnpiag Trou
ugicTaral avapesa oty nEEpa TS apyikig SEopEUong ko otV £pydaipn npépa 1.

KEGAAAIAKES. AMAITHIEIL EIAIKOY KINAYNQY A GEZEIZ XAPTORYAAKIOY ZYNAAAATON NOY
ANTIZTAGMIZONTAI ME NIZTQTIKA MNAPAMQFA
AvayvwpiZetat 1] TpoaTaola Tou TTapEETal QO MOTWHKA TTapdywya, dUpQWYa PE TG apXEg Tou
BIOTUTIWVOVTAI OTIg TTapaypdpoud 43 £wg 46 o xdTw.
{oy0et uTToxpéwan TApoUS avayv@piong otav n afic twv 8§90 okehbv NG Bkong kiveitar TTGVTA TPOg
avTifeTee KaTEuBlvaeis Kar aThv iSia epimau Ekracn. TolTo ITKUE! OTIg GKGAOUBEG TIEPITITWTEIG

{0) Ta 800 okéAn GuvigTaviar gt pECd e amroAuTn opodTNTa RETAEN Toug: 1

{B) Mic OeTik TopEkn 8ion avrioTaduiletal omd moTwrkd Topdywyo TuTrou total return swap (kai
QUTITPOPWS) KOl UTTEPXEl otrdAuTn OVTICTOIKIG HETa§l TOU pEQOU avagopdg Kal TV UTOKEpEvwy
avondTwy (SnAadh g Tapeiaxrs BEong). H AnktémTa g iBiag g cupgwviag avioAayrg popsl va
Siapipel arrd Try ANKTOTHTA TOU UTTOKEIUEVOU avoiyaToq,
STIC TEPITTROEIS QUTEG, DEv TIPETTEl va £@apudleTal Keqaiaiakn araitnon £18ikod KivSivoy oL 0108HToTe
okEAog g BEon.
Egapudletal avTioTdduiopa Gyoug 80% Stav n afla Twv d0o okeAdv kivelrar wavia wpog v avriter
karedbuvar Kot £pOCOV UpioTaTal QITOAUTH aVTICTOIXIG 600V apopd To JEoa avagopds, T1) ANKToTTa 1000
TC UTTOXPEWONS avagopds 600 KOr ToU TIOTWTIKOG TapAyyou Kai TO VOUIGH TOU UTTOKEIMEVOU
avoiyparog. EmmAfav, Ta Bacikd oraixeia Tng aGpBaong oy BIETE TO THOTWIIKG Trapdywya dev TTPETEl va
£XOUV WC GUVETTEID ORHAVTIKA CTTOKAICT WV QUEOUEITEWY TNG TINNG TOU TROTWTIKOU Trapaywyou og
glykpien e Tig aufousiasis g TINAS TG Tapgiakyg Béong. Zro pérpo Trou f ouvaAiayr guverrgyeial
ugrafifacn Tou KvBivou, spappdletar avnoTdBuioua adikol kivdlveu dyoug 80% ato oxéhag g
ouvarAayris pe T ueyaAlrepn Keeahataxn anaitngn, evi of amaiTigeg £191IKoG Kivdilivou gTo £TEpo oxEAog
gjval pndevikic.
EpappaZeral pepikly avayviopiony érav n afio rwv 890 oxeddv Kveltal ouviiBwg mpog avTibereg
karevBivoL, TalTo 1oy Uel aTig axGAouBEg TEPITTTRICEIS:

(a)} H Bton epmimral oty apdypago 43, onueio (B o Tavw, cAAG UTTARXE QUavTIaTaIXia STOKERIY
peTafld TOU pégou avogopdc Kai TOU UTTOKEIpEvou aveiypaves. NMapdda cutd, o Béoug mAnpalv g
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axohouBeg amaiTioeig:

{H H umwoxpiwon ava@opds gival TS QuThS TTRoTEpaIaTnTag 1 utroSeiaTepns o gUyKpIan JE Ty
UTTOXPEWITT] TIOU QTTOPPEEl QTTh TO UTFOKEIPEVO HETO® Kal
(i} H uTroxpiwan 1o aTreppEel aird TO UTMOKEIHEVO PECO KA 1 UTFOXPLWaT avapopds Exouy Tov

iGic oPEAET Kol TEpAapBAvouY VOUIKG £xTEAECTES prTpeg oTaupoabalg aBémang urroxpiworng (cross-
default) ken ataupoadolg wpdwpeng efdpAnang (cross-accelerationy

(B) H 8éon epmintel oy apdypago 43, onueic (a) i otnv Tapaypagpo 44 mo waviw, arhd ugioTaral
avavrioTorxia VORIGLATWY 1| AnKromTag Jetadl g ToTwTIkg TpooTaciag Kol Tou utokeiugvou grrolyeiou
svEpynTIKOY (a1 avavrioTargies vopgudTwy rpiwel va TEpAapBdvoviar oty ouvrBn yvarorroinon
kivaivou Tipwv guvadAdypartog ochupuwva pe 1o Napdptnpa 11 tou rapdvrog Mipoug)' 1)

{y) H Béon epminTer gty TapAYPoEo 44 e Tavw, aAAG ugiaTaral avavTiaTolia oToIxEiwy weTagl Tg
TapeElakiic 8€0ng Kai Tou TOTWTKOU Trapaywyou. EvrouTtolg, To UTTOKEIYEVG OTaIXgio EVERYNTKOU
CUPTERIATUBAVETal aTIg {TTApAdACIIES) UTIOXPELICEIG OTA OYETIKG HE TO TIOTWTIKG TTapdywyo Eyypaga.

e koBepid amd T aQVWTEpwr WEPIMTTLIGEIG, avTi Trig TPooBikng Twv KepaAaakwy amarigiwy adiked
xivBOvou yia kdBe oxEAOG T ouvahAayne, ITGEl povo 1 uynhdrepn ex Twv 800 KEQaAMaKWY aranioewy,
e kB mepinTwon Tou Jev UTTAYETME OTIC Trapaypdygous 43 éuwg 48 mo mdvw, n kepaoiaaky amaitnan
€181Kol kivGUvau uTroAoyierar gt oxian Pe appdTepd aréAn Twy BEoewy,

KepaAQIaKES QITQITAGEIS YO cOYOVICHOUG CUAAOYIKLIV ETTEVOUULWY aTa XapToQuAdKIo quvaliayiv

C1 KeQOAWAKEG aTAITAHTEIS Yia BEoLlg oe opyaviopoUs auilayikwy erevBioewy («OZE») mou TAnpody Tig
rpolioBéceag o otroieg xaBopifovtal oty Trapdypago 1 Tou Kegahaiou 1 Tou Tapdvrag Mipaug, via TRV
KEQOAQIOKR ETTAPKEIN TWV XaproQuAcKiwy guvariaywv uttohoyifovial glpguva pe 15 peBddoug mou
TpoRALTIOVTCI OTIG TTapaypdgous 48 £wg 56 Trio KaTw,

Me v emQoAaln dAAwy Siardgetsv Tou Trapdvrog Mépoug, ol Bigelg of CZE UTTOKEVTON T8 KEQOAQICKD
arabman yia kivBuve Béong (fké xa yevikd) Ugoug 32%. Me v emgpdiain twv Sardgewy Tou
NapaptAparec 1Il, Tapdypagas 2.1, rétapro eddpio r tou Napaptipareg V, apdypagog 12, (ko eddgio
(KivBuvog Bagikol eutropedyaTog) ama xowvod pe to Mapdptnpa lIl, rapdypagoes 2.1, Tétapro eddgio Tou
Tapévrag Mépoug, oodiig yiveral xprian TG TRPOTOTTOINPEVNG avaywyig GE ¥puad Tiou KaBopiferal oTig ev
Adyw Trapaypdeoug, o Béoeg o OZE umdkenvTal of KeaAqaxr amaitnan yia xivBuva Biong (ifikd xal
YEVIKG) KOt Yiat KivEUVO TIMGV cuvaAAdypaTog o€ TTooo0Td 01 HEYTAUTERS aTrd 40%.

O EREY 30vavien va xkaBopifouv v Kepoahaaxn amaimon vie Béagag oz OXE mou mAnpalv Tig

_Trpoiirobéasi ol omoie xaBopifovTial omy Trapdypage 51 o kdTw, pe ¢ HeBodoug wou xaBopiovTa

aTig Trapaypdgoug 53 twe 56 Trio kdTw.
Me TV emiQUAGEn TuXOV OIGYOPETIKAS EMOApavang, OEV EMTPETETX OUPWNPIONSE HETAED Twv
UTroKEIEVLV eTTEVBUOEwWY evag OZE xkal GAhwy Bfoewy oy katiye n EMNEY
[eViKEG TTDOUTTOBEGEIG '
Q1 yevikiC TTpoUTroBECES ETIAEEIUOTHTAG Yia Xprion Twv HeBOBwWY Twy Tapdypdguwy 53 twg 586 mo karw,
atnv mepimTwor OLE Trou exBiSovral amd EMIXEIPACEG Ol OTOIEG UTGKEVTAI 0€ ToTTeid fj £xouv ouaTae|
gty Kowdra eivar ot £§1¢:

() To evnpepwixd deAtio 1 igoB0vapo fyypago Tou OZE wpémel va repiAapBdver

(i} TIC KUTnyepies OTOIKEIY EVEPYNTIKGY GTIC OTroiEg EMITPETIETAl va eTrevddei o OZE

(i) Edv ioxiouv emevBUTIKG Opia, Ta aXeTikd 4pia kol TIg JEAGS0US UTTaAoYIoHON TOUG

(i) Edav smirpérreral péyAcuan (leverage), Tov péyioro Badud poxAsuang kal

(i) Edv emrtpémovrar emevdiosig g SEWXPNUOTIOMPIAKGE  XPNHOTOOIKOVORIXG  Trapaywya A

guvahhayée TTOPONCIES HE oup@wvia sravayopds, TV TIOAMKI PE v omold TEpIopiCeTal o kivduvog
avTIgUUBTAASHEVOU TTOU aTTOpPEEl GG I £V ASYWw CUvOAAAYES. )

{B) O1 BpaoTnpioTATEG Tou OZE atroTEAodv aviikeiuevo egapnwviaiwy Kol eTHOIWY EXBETEwY, 0UTWE thaTE
va eivar Suvar) n eKTIUNON TOU EVEPYNTIKOU KXot Tou TraBnTikod, Twy £000wY Kai Twy TPASEwy Trou
SlzvepynBrkav KaTd TN Xpovikn wepioBo avapopds,

{y) O1 povadec/pepidia Tou OZE gival efayopdoipa o€ ETENTA, UE XPrON TWY OTOXEWY EVEpYMTHOU Tou
opyavigol, ot KaBnpeEpv] BGoN Kol KATOTTV GHTfoEwWs Tou Kardxou Tou Lepidiou”

(8) O1 erevBUoEIC or OLE diaxwpifavra enrd Ta aToikeia evepyrmkol Tou diaxeipiaTh Tou OZE: kal

(€) Yrépyel erapxrg ekripnon kvddvou Tou OXE aird pépoug g ENEY
O1 OSE Tpitwev Xwpwv pmoegoly va eival emAEEIor e@doov TrAnpolvTal ol TTpoUToBETEIg Twy aToixelwv (a)
gwoc (£) g TTapaypdeou 51 mo Travi, HE ThY EMQUAALN g EYKPITNG Thg EmTpoTic.

Eidikig uebddol

Orav pia EMEY yvwpilel of xoBnuepv Baan mig umroxslpeves emevddaeg tou OZE, n EMNEY £xa my
gugEpeia va epBadivel TN eEETGOT| TG aTig £V Adyw UTTOKEILEVEG £TTEvBUOEIS TTPOKEILEVOU va UTTOAOYIOE! TIg
KepaAaiokEg aTCITACES Vid Tov kivBuvo BEong (Yeviké Kol EIGiKO) yia Tig ouykerpistveg BEoag alpeva LE
Tic peBddoug trou kaBopifovial ore Tapév Mapdpmpa f, edv £xer xopnynBel ddeia, oUHQWVA PE TIg
LEBGB0UC Trou KaBopigovtal oto TlapdpTnua V vou Trapdvrog Mépoug, 1o TACIIO TG MPOCEYYIoNG auTig,
ol B¢oEic o OLE avmipeTwmidovial wg BEoelg ong utrokeipeveg eevBioelg Tou ekdotore OZE. Emmpémera
oupYn@IopRaS uetTatl BEoswy ag utrokeipeveg emevBiosls Tou OLE ki GAAWY BEGEWY TIG OTTOIEG KATEXE! N}
EMEY, uid v wpolimoeon on n ENEY xkatéxe wavd apiBud pepibivy, wote va eivar Suvar n
gfayopdfotoTaan ot avidAhayua Twv UTTokeipevay erevbioey,

Mia ENEY pmopel va uirohoyifel Tig KEQUAQIGKEG TTQITRoeis yia Tov Kiv3uvo Biang (YevikG xal Bidikd) yia
Béouc og OXE cippuva e Ti¢ PeB6doug Tou kaBopifovrar oTo Trapév Mapdpriya A, edv £xgl Xopnyndet
adeia, olugpwva e Tig peBddous Trou kaBopifovTan aTo {lapaprhya V Tou Tapdvreg Mipoug, pe avaywyr
gt ureBenikéC BEQEIg oI OTOlEG va QyrigToolv oTig BEOEIG TTou awaitodvTal yia TV Qvamopaywyr g
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olvBeong kai Twy embooey evog efwepikd Siopoppolpevou Gelktn (externally generated index) 1 evog
TaYIoU KoAaBiod petoxuv f xpewotiky Tithwy (fixed basket of equities or debt securities) yia To ofroio
yivetan Adyag aTa onpeio (1) o kdaTw, spdoov rhnpolvra ol £81g opot:

{a) fxomdc Tng cvrohds tou OLE slval n avamapaywyrn g olvBeang xai Ty emBOgewy £vag
efwrepixd Srapoppoldpevoy BeikTn i evég TAyiou KaAaBIol PETOXWY 1} XPEWOTIKWY TiTAWY Ko

(R) Eivan Suvard va TrpoothoploBel e gapiverd kal yia eAGoTo Xpoviké didatnua €5 unvav eAdyiomn
TR guoyénong 0,9 peradd Twv npepioiwy petafoiu Twy Tipwy Toy OZE kan rou SeikTr f Tou xohaBiod
HETOXWY {] XPEWATIKAY TITAWY TFOU Xpraiedsl wg onueio avagopds, (g wguaxinon» oro mhaioio autd
voelTar 0 GUVTEAEQTRS OUOXETIONS WETCf Twy kaBnuepiviov amoddoswy Tou OLE key vou degikrn 1 rou
KeAQBioU LHETOXWY 1] XPEWOTIKKV TITAWY TTou Xpraipedsl wg anpeic avapopdc.
Orav wia ENEY Jev yvwpilel o kaBnpepiviy Bdon Tig umrokeieves emevddosg tou OFE, rdre Pmopsl va
utrohoyifel Tig kepoAaiakés amaiTiong yia Tov kivouvoe Qéang (yeviké kal £i8ix6) olpguiva ue i pedédaug
Trou Kagopifovtal oto Trapdy Mapdprnug, spacov wAnpolvial ol g5 dpor

(2) loxoel n rapadeys 61 o OLE ewevdie xatapxdc atov pEyIoTo EMITRETSUEVD BaBpd aljlpuwva e
TNV EVTOAT] TOU OTIG KaTnyopieg ovoixehwy evepynmkod yia TIG OTOIES 1GXUE N UYNAGTEPN KEPAAMOKN
amaitnen yia tov kivBuvo BEang (yevikd kai aidikd), evs otn ouvixes sfakoAouBsl va mpaypartomo
gmevBoag e e8ivouoa onpd pExp! TN erriteusn Tou aviTaToy ouveAIKey eTTeviuTikad opiou. H Béor atov
OIE AovifeTa) g GUECT; QUUYETOXT OV UTTOBETIKE Bean

{B) O1 ETIEY Aaupdvouyv urrdyn To péyigto éppego dvoiypa Trou 8a prmopolgay va EMTUXOUY HE TV
avéAnun poxheupivioy Biaewy piow Tou OXE Katd Tov UTTOASYIORG TN KEQAAQIOKT}G TOUG TraiTRONg yia
Tav kivduve Béong, aufdvoviag avaidywe T Odan otov CZE péypl viv ETTITEUEN TOU aviiTaroy avoiyuarag
oTa uTToKEipeva emevBUTIKG OTOIXEIQ TTOU TTPOKUTITEI CTTO TV EVTOAR" KO

(y) Ze mepitrTwon Tou i Kepahmaxr amalmon yia Tov kivBuve BEang (yevixd xan eidikG) olpouva pe
v Trapodon Tapdypago uTEpRaiver Tiv aTaitnon mou xaBopileTa aTnv Tapdypayo 48 WO Tavw, yiveral
Bextd &1 1 KepoAmiaxny amaimon iooltal gE To emimedo qutd Kou Gev AapBdverar urdwn n emmAlov
amaitnon.
O1 ETIEY 00vavTan va Katagetyouy orls yrmpeoies Tpitou yia Tov UTrchoyioud Kal T yvworemoinon twy
KEQAACIOKAY aTTITAOEWY yia Yov KivBuvo 8iong (yevikd kar aifik0) TpoKsiivou yia Bigeig oe OZE wou
EUTTITITOUY OTig Trapaypdoug 53 xal 85 o Tavw, oluguwvd pe Tig [eB6daug rou kaBopifovtal ato Tapdv
Napdprriue, urd Ty TpolTrdBean o1 diaogaiiferal emapkig n op8Ta ToU UTToAGYIGUOU Kal g
YVWOTOTTOMang.




3102

TAPAPTHMA i}
YHOAQFIZMOZ KEDAAAIAKON ATMAITHIEQN A TON NIZTOTIKO KINAYNG
AIAKANONIZMOY/ANTIZYMBANAOMENQY

KINAYNOZ AIAKANONIZMOY/TAPAAQZHL

L€ TEPITITWON OUVOAAOYWY dTig owoleg Xpewamkol Tithoi, WeroxEg, §iva vopicuara xal Baokd
EUTTOPEUPOTA {(EEQIPOULEVIV TWOV CUHQWVIY TTWANGNG Kal ETaVayonds 1 ayopds Kal ETravar@Anang xai
Twv Saveofogitv Kol SavaicAnyimy TITAWY i} Bagikwy epTTopEuldruv) dev Exouv dickavoviaBei axdjn
HETG TIG TIPOBAETIONEVES nuEpopnvieg Trapddocris Toug, n EMNEY mpéma va umohoyider Tov kivbuvo
Slapopds Ty otov omole urmdxeal, Snhadn m Siagopd perafd g oguppwvnBeicag Tpng
Srakovovicpod TWY ev AGYW XPEWCTIKGV TITAWY, HETOXWV, EVIOV VORITUATWY | BACIKLY EUTOpEUpdTaY
Kar TG TPEXOUTQG TIHAG TOUG aTnV ayopd, epdaov N Slagopd autry 8a PTTopodos va NG WROKAALUE!
Zuia. H EMNEY mpémst va woAkomAagidde autr m Stagopd pe Tov KardAAnAo auvreheatd Tou lMivaka 1
TTROKEINEVOU va UTTOACYIGEl TNV KEGUAMIGRT, amaitnan Tne.

Pivakog 1
ApIBUAE epydoiwy NUEMLV PETE TV NUEpoUnvia o
TTOU ETTPETTE VO ViVEl 0 BIGKAVOVIGROS (%)
5—15 8
16— 30 50
31— 45 75
46 xa duw 100

ATEAEIL LYNAAMNATEZ (FREE DELIVERIES)
H ETIEY ogeirel va Siatnpei iSia kepaAa, érwe kabopiferal atov Nivaxka 2, edv:

() Exel kataBdaAer To avritigo Tithwy fj Bagikd@v spropeupdiwy potad mg rapadeboly ot ev Adyw
iAot ) Baoikd eptropeduary, §j edv Exel Tapaduigs TitAoug i} Baoikd epmopelyata TpoTed Adfier To
aXETiKG avTiTigo, K

(B} Errv TrEpiTTwar Slaguvapiakmv guvalhayv, Exouv TapeAdsr pia i TEPICTOTEPEG NUEPES aTrd ™
aTIVHA TG £v AdYW TrAnpwpng 1} Trapadoorn.

Tvakag 2
KeQuAakES amTaiTigEIS Yid oTeALC ouvaAAayég

Amod mv TPWI |
Eidog FEwe v wpwm | LupfoTici 8 epydoipeg nuEpeg Evd
TUVEAATYAC auuBarikr TANpwWRR | TAnpwyi/mapddoan fwe | T SelTepn oupBariki

Trapddoon kol pla nuépa peté 1 | TANpw/ Tapddoan
SedTeEpn gupBarikr | xas Ewg TN Afgn NG cuvahAayrg.
ranpwuifrapadoan
. . . Agaipeon e peTagspleiaag
QTEAT\ Kapia KeQoAGIaKi} Avnipenmion we ddvee | agiag ka Tou TpEXOVTOg
uvahhayi amaiTnan BgTiKol avoiyparag
amd Ta idig kepdiaa

Kard v epappoyr ofdOuioris kivdlvou oTa avoiypara aTeAtv GUVOAROYUY TrOU TUyXGVoUuvY Tng
HETaXEipIONG TroU TTpoBAETTETa: aTn GTrAN (3) Tou MMivaka 2, ol EMNEY oy Xpnapomoioly Ty Tpocéyyian
mou TrpofiéTeTal oTo Képahmo 2 tou Mépoug T, prropolv va fapaywprigouw mMeavanveg abiTnang
oTaug avTICUUBAMAGHEVOUG it Toug oTToioug Sev ugioTavTal GhAQ TVOIyPaTa EKTOG TOU XOpTopUAakiou
auvahhayuv, Bdoe Thg eEwTepikng dlaBddang Tou avTIoUPBaAAGPEVAU. Q1 ENEY Trou ¥priciuomoloiv
iBiEg EXTIHATEIS OXETIKA E Tig {nuieg oe wephrtwon adémang {(loss given defaulis — LGD), ytropotv va
gpappolouv 115 LGD Trou TrapariGevrar ato Napdapmpa VIL Mépag 2, mapdypapog 8 Tou Mépoug I ota
avoiypara arehiiy oUVaAAQYY TTou TUyxdvouv HeTaxeipiang clp@uwva g T dmAn (3) Tou Nivake 2 utrd
v TpolméBean én TolTo Bu epapudleral yio dha autd Ta avoiypara. Evardaknikdg, o EREY oy
XPNCIHOTTOIO0Y TNV TTROTLYYIon TTou TIPOBAETTETAI GTQ Kepdhao 2 Tou Mépoug I prropoiy va spappogouy
TIg oTudoeg Kivdivoy, dTTws TTPOPAETETal OTIg TTapaypagoug 2 £wg 7 Tou Kegohaiow 1 Tou Mepaug T
uTO TNV TPodTaBEoN 6Tl TodTo Ba epappdletar OE GAQ TA TUYKEKPIIEV avoiypara [ 8a uwopolv va
£Qappoouy cuvTEAEDTH aTaBuIang Kivdivou 100% atd ev Adyw avoiypora,

TTrAv TERITTWON Trou T Uyog BETIKOU avoiyparog TTou TTPaKATITEl amd Tig ehe0Bepeg arehels cuvarhayég
Bev givar anpavtikg, ol ENEY 8a utmopolv va e@appofouv ouvteheoTli atdBuiong Kivduvou 100% yia T
avoiydara aurd,

Te wepitTiwan BuoAsmoupyiag guoTipoTog Siakavoviouwol f exkaBapang, N Emirponri dlvatal va
SMTPEWEl T U EQUPUOYA TWV KEQUACIIKGY OTIHTHUEWY TOU €XQUV UTICAoYIOBE] olpQWva pE Tig
Tapaypdpouc 1 K 2 o v éwg otou SlopBuwlsl 1 kardotacn. e pig TéTOIa TIEPITTWCN, © HN
Slakavaviopas cuvaAAayic améd évav avnigupBairbépevo Sev Bewptiral aféTnon yia Toug OKOTTOUg Tou
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MOTWTIKOG KvdUvou,
MMETOTIKOL KINAYNQZ ANTIZYMBAAAOMENOY (COUNTERPARTY CREDIT RISK - CCR)
KaBe ENEY umoxpeoltar va  Bia@érel  kepdAaia mpog KdAuwn Tou  Miotwrkod KivGivou
AvTioupBaAiopévou (CCR) mou amoppisl anrd avoiylara Td oTToia opeilovTal 9L;

(a) E€wypnpanoTnpiakd Tapdywya PEOA R TOTWTIKE TTapdywyd

() Lfupguvies TWANONG Kol eravayopds, oupQuvieg ayopdc Kot ETTQVATTWANGNG, ouvolAayég
Baveiobooiag 1 SaveloAnyiag TitTAwy 1 BaoKmy eUTTopeEupdTWY 1} aguvaAiayig daveichniag pe Pdon
TiThoug f Baoikd epmropelpaTg Trou TEpAapfdvavial oTe XAPTOPUAAKIO quvaAAaydv

{y) Npdgag Saveiopod ot Acyapiaoud TepilBwpiou AoQAAong Ruoopevee ae Tivhoug 1| ot Bagikd
EPTTOpE0paTa KA

(5) Tuvaihayég pe pakpd TrpeBeopia Jiakavoviapod (long settiement transactions).
Me v emipUAagn Twy Trapaypdguy 7 éwg 10 mo kdtw, N agia QVOIYHATWY Kal 70 frodd avolyparog peg
oTdBuian KIvBUvou yia Térola avolypata UITOACYIZOVTa GULPWIVA LE TiG Giardfels Twy KepoAaiwy 1 £wg 4
Tou Mépoug I
o Toug oxomrods Trg Tapaypdeoy & o Trive:
To Mupéppa IV Tou Mépoug T Bewpeltal ém TpoTTOTOIEiTAl CUTWS WATE va TEPIAGRPAvED T
Tapdypagpo B Tou Mépoug I Tou Tpitou MapaptmpaTog Tou Napou.
To Napdprnua Hi Tou Mépoug T Bewpefrar 611 TpOTIOTTOIETAI OUTWS WOTE Y TepthauBave: Ta e§Rg HeTd Tig
uroanueldaeg Tou Nivaka 1
«Ma va uTToAayioBsl To Uyog EVBEXOMEVOU BEAAOVTIKOD TIOTWTIKOY avoiypaTog QOAKIG TTPOKEITAl Y
THOTWIIKS Trapdywyo TGTrou (total retumn swap) £ Yo MOTWHKS Tupdywyo ToTrou {credit defauit swap), To
OVOPOATIKG Traoh Tou pécou TeAAaTAaaidgeTal £T Ta akdAouBa TTOCooTA:
- Y& TepiTTWan ToU 1 UToxpéwan avagopds eival TéTalou TUTToU waTe, £dv Snpioupyoige ducao
gvaypa yvia Tny EMEY, Ba eBewpeito amodektd gToixeia yia Toug axomolc Tou Mapaprripareg | 5% - ko
- e eEpHTTLIOT TIOU 1) UTroXpéwarn avapopds eivar TToiou TG1Tou QoTs, Edv dnpioupyoldce Gueoo
avolyua yio Tnv EMEY, Sev 6a e8ewpeito armodexTo oToIxgio yia Toug axotrolg Tou Tapaptiparog I: 10%.
EyrodToig, 4V TPOKETal yia ToTWIKG Tapdywyo T0Trou (credit default swap), n EMEY tng omoiog 10
GVOIYA Trou TTROKUTITE! GTTO TV EV ASyw cuppuvia avrahhayiig amoreAel Bemikt} 8o OTO UTTOKEIEVD
pECo, £XEI TNV EUXEPEIN VO £QUPHOCEl TogoaTd 0% yia 10 EVBEXOHEVO LEANOVTIKG THOTWTKG avorypd,
EKTOC OV TO THOTWTKG Trapdywyo TOTou (credit default swap) umokeital gt priTpa EkkoBdpiorg Of
TrEpITTON QQEPEYYUSTNTAS TG OVTOTNTAG TG OTIQiUg TO Guolypa Trou TROKUTITEl G 71 cupguwvia
avTahAayic arroreAel apviTiki B€on oo umokeluevo péoo, £gTw Kal av 1o uTrokeipeva pégo Bev TEAE OF
kardaTaon aBémaong Tpnang UTToXPEWOTS.
Oodkic To TIOTWIKG Tapdywyo Tapxe TrpogTacia fvavrt Tng «vioomig oBétnang Tipnang
uTroxpiwongy (nth to default) peTagl £vég TARBOUG UTTOKEPEVLY UTTOXPEWOEWY, To TOI0 dTé Td
Tapamdve TToTeaTd Eivol eQupHooTéo KaBopieTal amd TV UTToXpéwan HE TN VIoaTri XGHNASTERS
moTWTKA TodmTa (nth jowest credit quality), ue xpiripio 10 KaTd ooV TROKEITAl Yia UTToXpéwan N
oToia, £6v Rapuve Ty ENEY, Ba eBewpeiro amobekTo groiygio yia Youg axkomals Tou MNapapTiparog | Tou
Trapavrog Mégoug,
Ma touc oxkeTrodg Tng Trapaypdpou 6 mo wdvw, kotd Tov UTTCAGYIOUS TOU TToooy QVoIypdrwv e
g1d8uon xivGlvou, of EMEY Jev £mTpEmeTal va gpappofouy TV «amhf péBodo Xprang Twy
XPTIHGTOOIKOVOLIKEV e5ac@ahiogwvy, rj omaia xaBopiderar 010 Mapaptnuo VI, Mépog 3, Tapdypago 24
£w¢ 29 Tou Mépoug I, yia TV avayvipian Twv GUVETTEILNY XPTIHGTOOIKOVOHIKIV ECQC@aMTEwWY.
I"d Toug OKATTOUS TG TTapaypdgou 8 o Trdvuy, aTny TEpHTTWoT guvahhaywy TIOANOTG Kol ETavayopds
kol cuvahAaywv Saveiodoogiag f Saveichnwiag TiTAwv i BOOIKGV EUTFOPEURATWV OTO XUPTOQUAGKIO
ouvaAAGytY, KGBE XPNEOTOOIKOVOHIKG LECO Kal BaoIke gUTTépEUH oV TrANpot TIg TpolreBETES Via va
gupTEpIANQBE OT0 XGpTOPUAGKIC TuvaAhaywv efva Buvard va avayveplaBei wg amodexT sEaggdior.
Orav TIpOKeTal yia dvorypa Trou opelheral gE £€XPNPATIOTNPIGKS TaPAYWYo HETO TO oTTaio £yypdpETal
oTo YapTopuddkio guvaliayQv, 70 Badikd EUTIOQEVLATA TroU TrANpoly TIg TpolTodédag yia va
QUHTTEPIANGEOLY OTO XUPTOQUAGKID TUVOAAGYWV UTropoUvV opoiwg va avayvwpligBolv wg amodekTh
gfaopdhion. Tpexepévou va umrohoyiaBodv ol TpagapyoyEs WETaBAnTéTTAS OTAV TETOIOU Eifoug
XPMEATOOIKOVORIKA Péca 1) BUoKG EUTTOpEIHATA LA amroBekTd Buvdpe Tou Napapriparog Vi rou
Mépoug T SiamiBevral wg Bdveo, Twholvial 1) TrapEXovial fj cworeholv avmikeideve SaveioAnyiag,
ayopdfovial rj AapBdvovrar we eEacgpdhion 1 uTrd GhAR Hopor] oTo TrAdicIo TETolag CuvaAAaylig Kai N
EMNEY XpnolMOwolEl TNV TPOCEYYION TWy ETOTTIKWGY Trpogappoyty  perainTétnrag duvdpe Tou
Mapapripcrag VI, Tprjpa 3 Tng idiag Mepogg, Ta ev AdYW PECU A PATIKA EPTTOPEINATE OVTIHETOTTICOVTH
ue tov i0lI0 TRATTO OTTWG Kal Of HETOXEG Of omolec Bev TEpIAapBdvovior g Baadikd JeikTh xal ghva
EI0NYHEVES OE QVOYVWDIOUEVD YPALaTaTion.
Edy o ENEY ypnopormoiodv 1 Jikf Toug Tpootyyiorn yIo TV gxTipnon TWY TTPOTAPHOYWV
perapAnTéTTOG Suvduel Tou Tapaptiuatag Vill, Tufpa 3 Tou Mépoug I” o axian He XpnparodoTika [Tlxefs]
i Baoikd epTopsiuata Tou Oev gival amodextd katd ro Napdptnua VI, mg idag Mépagg, To1E O
Tipaoappoyis HeTaBAnTéTRTAS TPETIEl va uTToAoyifovral yid KGBs ywpiotd oroixeio. Edv a1 ENEY
YpNoIoTroty Ty Tpocéyyion Ecwrepikwy Yradeyudrwy Tou mpoodiopigeral oto Napdprmya VI,
Thrjua 3 Tou Mépaug T, 161 GUvavTal ETTIoNG va £Qappauouy QuTH TNV TTPOCEYYICN KAl OTO XORTOQUAGKIO
GUVTAAOY V.
Mg Toug oxomalg TNg Trapaypdgou 6 1Mo v, T8 OXEoN WE TV avayvipian cugBdoswy- TrAaigiy
GUYIKPIOHOU TTOU KOAUTITOUV CUVOAAQYES TTWANGNG Kal gavayopds f/kal ouvahiayig daveiodoaiag 1
SaveioAnyiac TiTAwv { Bacikev epmopsupdtuv f/kal dAdou €idoug guvorhayés Kepohaigyopdg, ©
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CUPYNQITHGS LETOEG Bioswy Evidg Kal EKTOC TOU XGETORUAGKioU guvaAlaywy avayvwpilera pove
£POTOV 0! FUUWNEEAUEVES CUVAAAAYEG TTANpaGY 1Ig axdAcubeg TrpoliToBeoElg:

(o) DAeg of CUVTAATYEG GOTILWVTAI KaBNUEPIVG pe BAon Tig TPEXOUTES ayopuies TIHES” KAl

{B) Kdde oroixzio To omoio arwoTeAel avtikeipevo SaveloAnyiag, ayopdderal | AapBdveral aro TAaicio
TWV gUVaAAGYWV B0vaTal va avayvwploBel wg amodexTr Xpnuarocikovopikl efaogdhion be Baon 1o
Kegdhaio 3 Tou Mépoug T wpig Egapyoyn Tng TTapaypdpou 9 Tou TapdvTog apapTiparcs.
DOrav £Va MOTWTIKG TTapdywyo T oTrolo Trepi\apBAvETal OE XGPTOQUAGKIC ouvaliaywy atroreAel atoigio
EoWTEPKNAG avniaTdduiong xIvB0vou Kal n moTwrk’ wpoagTacia avayvwpierar Baosl NG Tapoioag
Qdnyiag, yivetm dextd o1 Sev ugiorarm Kiviuvog avrioupBarAopévou eEaitiag g Biarng oTo MOTWTKG
TTapdywyo.
H xepaiataxy arraitnor eivas 8% Twy CUVOAKWY TIOCWY avoiyparog He oTdBjnan kivbdvou.




2.1
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NAPAPTHMA ili

YMOACTIZMOE KEGAAAIAKON AMAITHIEQN MA TON KINAYNQ TIMON ZYNAAAATMATOX
Edv 1o dBpoloya g quvohikig kaBapris Bfang g EMEY og ouvdAhaypa kal mg guvohikris kabBaptig
Béong TG O XPUOS, UTrahoyifauevng pe 1N péBado Trou opifeTal oV Topdypago 2 mo KaTw, uTepPaivel
10 2% TWv CUVOAKWV Tne IBitv Kepaddiwy, To dBpoopa TR TuvoMkig xabaprig Béong Tng at
cuvdhAayya kai ¢ GUVoAIKAG xubaprg BEong TG UE ¥puad TroddamAaaidercn £11f 8% yia va utrohoyiaTel
To {310 KEQAAQIO TrOU QTFaITETGL EvavTl guVaAAaYLATIKOT KivBUvou.
Xpnopotroigitan pia #EBodog umoAoyiopald of dlo oTddia yia Tov KOBopIgpd KEPUACITKWY QTmaITioewy
yIa Tov KivBUvo TIjHY guvadAGyHaTog.
Mprov, umrchoyideral n kadapr avoikt 8€gn g EMNEY of xd8e vouoja {oupmepidapBavouévou Tou
voplouaTog utroPoAng oToIXEIWY) Kal 98 Xpuad.
H xaBapn avolkTh O50n auTrh avitaToXEl aTo d8poica Twy axdAcubuwy (BeTikiv f} ApVNTIKGY) gTol ey,

(@) KaBoprj Tpéxouca Bfon (dnAadr oAa ta atoixela evepynTikoU peiov dAa Ta oroigeia TadnTikod,
gupmeplAcuBavopévey Twy SedouAsupivioy TOKWY, OT0 gyeTkd vepiopa f, yid To Xpuod, xodaph
Tpéyouoy Béan o€ Xpuad),

(B) Kaapr mpofcapaxr 8ton (BnAad 6A Ta BIGTIPUKTEN TTOCG HElov Gha ta TARpwria Toad paacs
TrpofeoiakiV  YIPGEEWY  OUVTAAAYUOTOS KO XPUOod, oupTreplhapfavopidviy Ty aupifoiaitwy
HEAAOVTIKIG EXTTARPWOTS €111 TUVaAAGYHOTOS Kol XpUood Kal Tou KEQUAQIOU TWV TUHPVILY avTaAAayrig
vaiagpdrwy rou 3ev £xel guvurodoyioBel omy Tpéxouca Béan),

(y) ApeTdkAnTeg Eyyunioeig (xal Trapepgepd péoa) Trou £ival BéBaic 611 Ba KaTooTolv atrarnTég Kol
mBavd 61 Bev Ba avaxkTnBadv,

(8) KaBapd peAhovTikd £ooBa/tfodu un axdpn Sedoureupitva akhhd ndn whijpwg avnataluiapiva
{(kar gmioyr g EMEY trou utrofdAAel Yo groigeEid Kal pe Triponyoduevy Eykplon mg Emirpotmg, ta
kaBapd peAovTIKG iooda/éada Tou Jev £XQuv KaTaxXwpnes akoun AoYIoTIKG ahhd éxouv KahupBet niin
TARPWG Léow TTPOBECIORMYV TTPGSEwy ouvaAhdyparog pTropolv Ve QUUTTERIAGHBAVOVTQN T8 QUTOV TOV
urrohayioyd). H ETIEY Trpémre: va epapucfe pe ouviead m péBedo mou EXEl ETNIAEEEN,

() Nood 1ceBlvapo pe To aToTEAEGHA ToU auppnpiouol Twy ouvTeheotiov BEATa (net delta 1 delta-
hased equivalent) yia 1o olvoAo Tou Xapro@uAakiou Sikawpdrwy Trpodipeang e ouvaAhdyparog ko
Ypuagol, xal

(o7) H ayopaoia aia Twv GAAwy (AN cuvaARayuarog Kal Xpugol) SIKaIPETWY TPodipeang.

O¢ Tuxdv Béosig Trou éxel avaddpe oxomipwe n EMEY Trpokeipévou va avriataBate! Evavt Twv
SUQLEVIIV GUVETTEKDY Twv ouvalhaypanikay Sigkupdvoewy yia 70 AGYO KEQUAGIOU/UTIOXPEWICEWY NG,
HTTOEOGY VO 1IN CUVUTIOAQYIZOVTaL OTOV UTFOAOYITHA NG xaBaprig avoixTig Biang avd vopopa. O Biotig
QUTEC TTPETTE! VO EVaN EKTAG TOU XUPTOQUATKIOU GUVAAATYUV Ka! Biapdpwrikiic puang, va yn cuvdéovral
BnAadn e Tpéxouges ouvariayég, n Be eoipeoi| Toug arrd Tov UTrohayIopd kel ka1 kASe chhayr Twv
ouvbnkav efaipeorig Youg TpotioBETouv In ouvaiveon Tng Emrporrig. H iGa perayeipion kal pe Toug
iBloug bpoug UTTopE vo emipuidageTal oTig BEoeig TTou £xEl HIa EMEY, ol orroigg agopolv otoixeld mrou
A5 apaIpédnKay Kard Tov UTToAOYIgHd Twy IBiwv KEQUAQiWV,

[Ma Touc oxoTrols Tou UTIoAoYIgHel TG Trpdnmg Trapaypdgou, omy mrepitrTwan 1wy OLE, Aapfdvovrar
yiTyn ol TrpaypaTkéG Béaeig guvaAAdyuarag Tou OXE. O1 EMEY Savavtal va Pagifovial oTa oToixEia
Tou Trapéxouv YRITOl yia 1¢ BE0g ouvaAAdYHATOG OTOV ekdarrote OZE, umé my npolmoBean o
Siao@aAifera ETTOPKKS N opBornTa Twy v Adyw OToiiEiwy, Edv a EAEY Sev yvwpifs 15 BEoElg
auvaAAdyparog oE Evav OZE, yiveral dexté 6n o OZE £xg TpayparoTroH|uEl ETTEvaUCElG o guvdAAaypa
pEYpi TO LEYIOTO ETTIRETTGHEVO Oplo Bdoel TG evioAfg Tou OIE, ki o EMNEY AguBdvouv umdys, yia Tig
Btceic YapTopUALKioU cuvaAraydy, TO PEyIaTo £Uedo dvolypd Trou 8a pmopodoay va EMTIXOUY PE TV
avéhnyn poxAeupéviav Bigewv pEgw Tou OZE kard Tov UTTOAOYITHG TS KEQUATITKTG Toug aTraitnarng yid
Tov Kiviuvo TNV guvaAhdyparog. TodTo TpayRaToToETal Je kar avaAayia av§nan mg Béang oTov
OIE péxpl T0 PEYIOTO AVOIYIa OTQ UTTOKEEVT £TTEVBUTIKG CTOIXEIT TTOU TIPOKUTITOUY aTrd THY ETTEVOUTIKI
gvroAd. H utroBeniki ©Eon 1ou OZE ag guvdAhaypa QUTIPETWTTIZETA Wg §EXWpPIoTd vouiopn, xard 1o
TPOTUTIC THG HeTaxeiplang Twy emeviloswy ge xpuad, pe T Sagopd om, =av sival SrbLoun N
kateUBuvan g eéviuang You OZE, n cuvoliki) BeTik) B4an utropel va TTpooTeBel aTn QUVOAIKT BETIKY
avoikT O80T GUYOAAAYHATOS, EVE 1 GUVORIKT apvnTIkn Béan utropEl va TpooTedel oTn ouvoAIKi apvixh
avolkt] Béor cuvoAhdyparog.  Agv ETITPEITETC ouppneiouss peTall Téroly BECEwv TP aTTd ToV
utrohoyiapd.

¥ EmTtponn GOvVATGl HE TV EK TWV TPOTEPLV ouykardBear) g, va rmmpéra ang ENEY va
xproworoiodv TV kaapry Tpéxoucd agia Katd Tov uTroAoyiopé TN KaBaprg avolkTig Biong at xabe
VORIGHG KOl 08 Xpuos. '

Acttepov, o xaBapég BETKEG xal apvnrikeg Bfgeig o KGBe vOIoPa, EKTEC ToU voplioparog umoBoArg
aroixeiwy kal 1) xaBapry Bemky i apvnTikr 8£0T] 0 Xpuad UETATRETTOVTAI OTO VOTUa UTToBoARS aToXEiLY
BEUE! TWY TPEXOUCWY OUVaAAGYMATIKIY 100Tpiay, Gt Bfcerg autég oBpolfovTa XwpIoTd 701 WOTE va
wpokOWsl, avTioToKa, To d8poiopa Twv KaBapv apvnTikiv Bfoswv kai To dBpalgua Twv radopwv
GeTiktov Béoswv. To peyahlrepo améd autd Ta 30o aBpoiopara eival N guvohixr] kaBapri Béan g ENEY ag
guvdhlaypa.

O1 kaBapéc BEoeig oF oUVOETA VORITHOTE UITOpoUY va BIaXwpiCovTal HE Bdon Ta guppETEXoVIa VopiopaTa
Ko QUPEWVA LE TOUG Iaydouces avaayieg Toug.
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NAPAPTHMA IV

YIIOAOMEIMOZ KEDANAIAKON ADAITHEEON [MA TON KINAYNO BAZIKQY EMITOPEYMATOL

10.

11.

12,

KaBe Béon o Pacikd eptropedpara i g8 Trapdywya YECT BROIKWY EpTFOPEURATIOY SKOPAleTal Ot
TUTIOTTOINPévES povddeg pETprong. Mia kdBe Baoikd sudpeuyd, N NPH yia dpean wapddioon (spot
price) ex@pddeTal oTo voulapa utofohsig aToieiwy aTnv EmTpor,
Q1 fgeic oe XpUah 1 0E TTapdywya péad xpuoot Bewpolvial 611 EvEXOUY KivBuvo ouvaAAGYHGTOS Ko
avTiggTwTiova olpguwva pe to Mapdptnya I A To Mapdpmua V tou mapavieg Mipoug, xard
TEPHTTWON, WG TTPOG TOV UTTCAGYICHS Tou Kivdlivou ayopdg.
Ma Toug okomolg tou Tapdvrog [lapapriuareg, o Bégag mou eivar kabapwg Xpnuaredorioeg
QuOIK@Y aTToBepdTwy pTopolty va gfmpaldvral pdvo amd Tov UTToAoyIgud Tou Kivilvou Badikod
EYTTOPENLATOC,
¢ kivBuvol £TiToKioU Kot ouvarAdyuarog Trou Bev kaAUTITovTal amd dAAgg Slardgeg Tou TapdvTog
Mapapriyarog  TepiAguBdvovies atov  UTroAoyiopd Tou yEVIKGU  KivdUvou Giamrpayudaredaipwy
XPEWATIKGV TITAWY KAl GTOV UTTOACYIOPS Tou KivBUvou CUvaAAGYHaTOg.
Orav n apvnixi 9éan kabiotar AnSimpdBecpn Trpiv amd T Beriki} 82on, o ETIEY kaMdrrrovral evriong
£vayTl TOU KIVBUVOU QVETTOPKOGE PEUGTATNTOG TToU EVIENETI VO UTTAPRXEl O OITHEVES ayopie.
lMa Toug oKoTous ¢ Trapaypdpou 19 wio Kdrw, To TToood Kard To otraio of Betikég (apvnTixig) Béatig
utrepBaivouv TI§ apvnTikég (BeTkEg) Bicaig TN EMEY ovo idio BuoikO eurdpEUHa KOt 8 TTAVOHOIGTUTIG
oupBoAa PERACYTIKAG ekTAnpweng (futures), Sikarwpara wpodipeang (options) Kal THOTOTIOMTIKG
gmAOYAC (warrants) avTimpogwrrelel v kaBapr} 8éan g ENEY ot ka8e faoikd epmépeupa.
H EmTpor sTITRETIEI TNV QVTIHETWITION, GURPWVE e daa opifovia aTig Tapaypdgaug 8, 9 xar 10 me
KATW, Twy BECEWY 08 TFAPAYWIYA LEoT wg BECEWY 070 UTTOKEIEVO Baaikd eprdpeund.
H Emirpot Bswpel TI¢ axdhoudeg Bioaig we BEueg aTo iB10 Bagikd epmdpeupa:

(a1} ©EoEIg ot BIOQOPETIKEG UTTOKATNYORIES BUTIKGV ELTOPEUPATWY, ogaKig elvae apoiBaiwg duvars
n wapddoar piag uTrokatnyepias fvavTt dAAng, kal

() OécEig gt opoeidn Bagikd epTropedpary, £dv Eivan OTEVA UTOKATAUTATA PETAg) TOUG KAl EQPOTOV
civan Buvatov va xaradeiy8el capig eAdyion cuaxinan (minimum correlation) Oyoug 0,9 peragd Ty
BIGKULAVTEWY TLV TIHGV oTn BiIGpxeia evdg TouAGYioToV £TOUC.

Emikad péoa

Ta cupBéAaia PEAAOVTIKAG EXTARPWONS €11 BaoIKWY ENTIOPEUNGTWV KAt O TTpaBEayiaKig Segpslong
ayopdc fj THWHANONG HEHOVIWREVWY BagiKWV ERTTOPEUHATWV EVaWaTAVOVTal 670 alaTnja PETPRATIS We
ovopaatikd (notional) ToGd EXpEACHiVA OV TUTTOTIOMpEYN HOVGEa LETENORG Kat Toug amodideTal
TpoBeopia ArfjEng pe Pdorn TNV nuepopnvia Aqéng.

O guppwvieg avtaAAayrg Baoiktv epTropeupdrwy Pe Eva okéhog of oTaBepéc Tpég Kal TO dhho o€
TPEXQUTEG TIEC TTRETTE! VO EVOWHATRVOVTT OtV TROOEYYIoT) Tou Trivaka mpoBeaiwy Angng, omug
opiletal oTig Tapaypdpoug 13 fwg 18 o KATw, We olvoko BECEWY igWwV TTPOG 70 OVORaaTKG o0 TG
aupgviag, 6Trou KABE TANpwHN yia Ty gkutinpémon mg gupguviag aviaAdayng omoTehel BEon TroU
avaypGeETal gTo aviicroixe Sidotmpa Ankrémrag vou Tivaxa wpoBeowidv Afgng Tou Mivaxa 1 g
mrapaypdgou 13 o kdtw. O Bégeg Bu eival Oenikég edv n EMNEY mAnplver otaBepég PG kal
EICTPATTEl KUPQIVGHEVES TIPEG Ko apvnnikég edv n EMEY siowpdire oraBepic mpég kai TTANPUVE
KULICIVOPEVES TIHEG,

O1 CUPQWVIEG avTaAAayMG BaaIKWV EPTTOREUHATWV aTig oTroieg Ta Boo gKEAN TG ouvohAayng Eival o
BIQEOPETIKG EPTIOREUATA TIPETTEI VA KATATAGTOVTAl 070 QuTioTOIXD SiaoTiyara ANKTSTATAE oUppuVa e
TNV TTROTEYYION TOU THVAKA TIPo8eapiwy Afgng.

Tu Bikaibpara Tpedipeang ge Baciké epTopedpara | g Topdywyd pEca BagKiv EUTTOREULIATIOY
avnipetwmigovrar we BEoEC aiag iong PE TO TOOG TOU UTTOKEIIEVOU PETOU TOU SikaipaTog Tpocipeang,
ToAITAGTIao v £ Yo GUVTEAEDTR SEATA yia Toug oxorods Tou Trapdvrog Mapaptiparog. Ol Bioelg
Trou uTahoyidovTar £ray uTropodv va aupyngidovrar e avtiBeteg BéoElg oTo IBI0 UTToKElpEvo EUTTOpEULA
fj oTo 1Bio Trapdywyo pEgo Bagikol epTropedpaTos. O XPNGIHOTION0UEVOS ouvisheaTng Oéhta sivar gite
EKEIVOC TOU OYETIKOU XpnpanaTnpiou £iTe gKEvog Trou urroAoyifetal ammd Tig appdsig apykg £, eav
Kovévae oma autotg Oev gival Siadigipog ] edv wpokeral yia sEwyprpanoTnakd  Sikaiwpara
Trpodipeang (OTC options), £xeivog TTou utroAayiZerar amd v i v EMEY, gpagov 1 Emrpor ExXe
Tre1o8ef yia TV KaraAARAGTRTA Tou uredieiyparag Trou xenaipetrolei n ETEY

Eival umroxXpewTki n KaAuyn Twv dAAwv xivdovwv, TEpav Jou KivBOVOU GUVTEAEDTH BEATd, TOU
ayeTiovral Ue BIKQIDPATE TIPOaipeans eTH BAgIK@V EPTIOPEVHATIIV.

Tz wepimrwon ayopaldpevou (bought) Bikaiduarog Tpodipong e Baoiko) gpTTopeuGTOg,
Sampayparedoiyou oe xprpanotipr fj ewypnpanotnpiakod, n Emrpowd emrpéme KEQAATaKr
amraitor B0 PE EKEIV TTOU OTTQITEITA! YIX T0 UTTOKEIUEVO Badikd EPTIOPEUL, UG Tav TEQIOMONE 61 n
araitnon Trou utrcAoyidetan éron dev umrepBaiver Ty ayopoia afia Tou SKAKLPGTOG TTPOUIPEONG. H
ke@aAalakn orraitnon yia Twhotpeve {written) e€wypnpanomplaks dixaiwpa Trpaaipeong KaBopigeral
gg oxEan P 10 uTtoxeiyevo Paaikd epmdpIupa.

Ta moTomoinmKd ETrACYrS (warrants) Trou agopoly Padikd EpTTopedyara aviipeTwrigovra pe Tov idio
TpOTTe OTWG Ta Oikombuara Tpodipeong emi Baoikuiiv EUTTOPEUHATIV Trod  pvnpovedovTal omy
mapdypago 10 1o Tavw.

H ENEY mou peraPifdlsl Baoikd eptropedpara 1 eyyunpéva dIKaDpATa KupidTtag Bagikwv




13.

14.

15.
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EPTTOPEUNGTIOV OF OUpQUWViA TARANGTS kai eravayopds xai n ENEY mou Saveisr Bagikd epmopedparg
o oulpvia Saveindogiag Raocikiv eumopeuudTwy TepiAapBaver Ta  euTropeluara autd oTov
uTTeAOYICHG TG KepaAaiakr|g arraimons g Pdae Tou wapdvtog Napaptiuarog.

{a) Mpacéyyion e Bdon Tov ivaka TpoBeaitv Agng

AxohouBiivrag Tov katwtépw Aivaxka 1, n ENEY xpnaowpomolsi SiapopetikA TpoBeopia Afgng yia éxaarto
Baoike poidy. Oi BigElg wou avTigTorolv ot KGBe Baoikd TTpoidv, aAAd kai of Bswpolpueveg wg Béasig
oF gutd T TTpoidv, KaTd Ta opifdpeva oty Tepdypago 7 To TTavw, Karardogovta ato oikglo SidaTnja
AnEne. Ta uAikd omoBéuata KoTaTAgooVTal gT0 TrpWTo SidoTmpd. '

Mivaxag 4
Aidpkera MpoBeopun ARENg ZUVTEAEOTHG ?S’c};{feoapg%:t‘g)' c(r;?)g/:c)mavqg Btone
o @) ’

Qs 1 Mijvo 1,50

> 1 =3 Mrjveg 1,50

> 3 2 6 Miveg 1,50

> 6 5 12 Mnvec 1,50
>1=2FEm 1,50

=25 3'Em 1,60

> 3°Em 1,60

H EmTpoTA emTpéme: T0 cUPWNQIoHS Twv Bicewy Trou tival 1) Bswpolvta Bdoel Trg rrapaypdgou 7
mo mavw, Bfgnic ato iflo Baoikd Tpcidy ko v katdragh Toug ate avaioyo Bidompa ARgiwg emi
exxafapIauivng BAoEw , TrpokeIuévou TEQI Twv £&iig:

{0) BEoewy ae cupBdoElg AfYQUOES TNV ouTH NHEpounvia, kat

(B) ©foewv or cupPdocg Affyougeg pe Olagopd dekanuEpoy, EGv ol gupBdotiy amoTeAoUV
avTikeleve SlampayPETEuans o8 ayopeg £Xoudeg KaBnuepiva nuepounvieg Trapadaoews.
¥1n ouvéxaia i ENEY umoloyifel 1o @Bpaicua yio kdf Sidatnpa Ankromrag Twv Bemikiy Bfoewy
QEVEC, KAl TWY apvrTikiy BECEwy, agetipou. To oad Twy TpwTwy (Sedtepuwv) Tou avrioTelxideral
évavT Twv BelTEpWY (TTptiTwy) 0 KGBE BrdoThia AnKToTTag ival N avrigraiXioyivn 8<on aro Gagmpa
auTe, evid i amopivouca BeTikh f apvnuky Béon eival n un avaraiopivn Béon oto iGio BIgomHa
Ankratnrag (unmatched position),

To tpfiua NS un avroTongauévng BeTkig (apvrTikiic) Béang os Sedopivo diGaTrpa Anxrérnrag Trou
avrigrondleTar Evavm TS (n avmioTaiXiopévg apvnTikig {QTIkig) Bfong oro emdyevo GidoTrya
AnkroTnrag sivan n avrioTogiapévy 8fon werafd Twv GUo SraoTnHATWY Ankrotnrag, To pépog TRg Jn
avrigTorgopévne OETIKG 1 apvnikiig Géang Trou Bev propel va QunIoToIOTE pe ToV TRGTC auTé eival i
Hn avTioToropévn BEar. :

H kegahataxs arafrnan, Ty omoia umrexpeoutar va Anpoi n EMEY yia ké8e Buoikd epmapeupa,
uTroAoyi{eTal pe Bdon Tov OXETIKG THvaka Tpofegpibv AGEWS Kt 100UTal PE TO ABpolapa Twy
KOTWTEPLW:

(@) ABpolopua Twv avrioToIouévuy BENKEN Kol apvnTikav BEoewy, ToMAamhagiaapévo e Tov
kaTaAAnAc cuvTehsoTh Blagopds avrioToiopévng Béong (spread rate) Tou avageperal o ariin (2)
tou Mivaka 1 g Tapaypdgou 13 o Tavw yia KGBe Sidotnpa WPoBeoHitY AfgNg Kal T IV TR ToU
Bagikol epTropsiparag yia dpecn Trapadoon (spot price},

(B) Avnarongouévny Béon perafd SUo Dlaotnpdrwy TrpoBeopiv AfENg v xdfs didotnpa
Tpofcomtv AfEng OTo OTTOI0 HETAQEPETTI Pia un aviigToiiopévry Béan, ToAAaTmAauiaopévy emi 0,6%
(ouvTeAeoiiig HETaQOPAS) (carry rate) kar £mi Ty Tiur Tou Bagiked epTopelyaTog yia duean wapddoon,
Kal :

{y} Arouivouoes un avrioToiyiopéveg Béoelg, TroAhatrhaciacpéveg et 15% {QuUVTEAEOTIS HN
avraTagopévng Béong) (outright rate} xan end TRV BT Tou Baoikod epTTopelaToS YIa duegn mopddoor.
H ouvolKr KEQUAQIGKA amaitrion Ty oTroia urexpeodtal va TAnpel n ENEY yia Tov xivauvo faaixol
gUTopetpaTog 1golTal e To GOpOITPY TWY KEPAAMAKGY aTaTidewy Yia ixogte Bagikd eprdpeupa,
gUpLova ue Ty mapdypogo 17 mo Trdve.

(B} AmAougrsupivn TTpooiyyion
H kepaAaiaks ciraitnon v oroia umaypeodtas va Anpel n ENEY yia kG0e Bagikd egmopeupd wouTal
e 70 G8poigpa Twv akdAoubBwv Suo aTolxEiv:

() 15% Tng xcBoprig Bfang, Oemikig | apvnukAg, TToAhamAaclaguévo emi Ty THN ToOu
gywopedyaTos yia dpeor) Tapadoon (spot price}, kai

(B) 3% Tng peKTAc Biang, GeTiki Bion ouv apvnrik B£an, moAAamAagacyévo emi ThHY TigR TOU
syropedparag yia duson Tapadoorn. '

H cuvoAikq ke@oAwiaks arraiman v owoia umoxpeolTa va TrAnpoi n EMEY yia tov Kiviuvo Pacikou
gUTTOpPEDPATOC 10007 HE TO GBpOITLA TWYV KEQUAQIAKGW ArTaITAOLWY yId £KadTo Baoikd ERTOPELG,
cUp@uva HE TV TTapdypago 19 o Tavew.

{y) Aisupupivr] Trpocéyyion ge BAon Tov Trivaka TpoStopwy Angng



21,
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H Emrpotry dhvatal va emTpéme: onig EMNEY va xpricidorrololv 10U eAdXITTOUG TUvTEAETTES Slagopdg
avrigTongopévng Béorng {spread rate), peragopds {carry rate) Kal |n avngroigigutvag Beong (autright
rate) Trou kaBopifovrar oTov xaTwrépw Mivaka 2, avTi ekelvwy TTou avagpépovial OTig Tapaypagoug 13,
14, 17 ko 18 o wavw, £pdoov o1 EMNEY, katd 1 yvioun ng EmrpoTrig:

(@) Alevepyouv onuaviikés cuvariayis ge faoika gmopeduary,

(B) AlaBéTouy BlaEopaToN UiV XopTopUAGKIO BaCiKiV EUTFOPEUHATWY, Ka

(y) Acy givas axdun oe 8Ean VO YPNUILOTOIFCOUY £TWIEPIKG UTTodelypara yId Tav UTroAOYIaua Thg
KeQUAQICKAG amraitnong yia Tov xivBuve Baaikod epmopedparog oluguva Pe 7o Tapdpmpa Vo tou
Trapodvrag MEépoug,
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Flivaxag 2
FloAlTiua AlAq,
MérarAa Baoikd MewpyiKa MephauPBavouiviy
(Exrdg MErarha Mpoidvra Twy EveEpyLiaKwv
Xpugoul} Mpoldviwy
TUVTEAECTIG
Alagopdy
AVTIGTOIQITUEVTS 1.0 1.2 1,5 1.5
Qéons (SPREAD
RATE) ( %)
TuvreAedriig
MeTagpopag
(CARRY RATE) 0.3 0.5 06 0.6
(%)
ZuvTeAeaThg M
AVTITTOIYIOHEVT
¢ @Eang 8 10 12 15
{QUTRIGHT
RATE) ( %)
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MARPAPTHMA V
XPHEH EZQTEPIKQON YNCAEIIMATON A TON YNIOAOTZMO KEQAAAIAKON AMNAITHZEQN

H Emrpomy Sdvartw, umd 71¢ polirodioeg mou opifovial ato rapdv Mapdprnya, va sTrvpérs: omig
EMEY va utrchoyiZouv TIg KEQUAMKKES OTQITROE; Toug yia Tov kiviuvo Biang, Tov Kiviuve
cuvahhayparog fifkar Tov kiviuve Bagikotd EuTTopeduareg We 10 ECWTERIKG Toug umodeiypara avi, f
o cuvBuaopd, Ue Tig peBodoug ou epypdpovial otd Mapaptipara 1, Il ko IV tou wapdvrog
Mépoug. Zg kGBe WepTTWON CWATETAI PRTA €K Twy Tporpuy avayvapian g Emrpomr via 1
XORaIHoTaingT) Twy LTToSEyHATWY QUTWY, IO OKOTFOUS ETTOTTITIKWY KEQAATiwY.

H Emitpord wpefaive! gy avayvwpion aut uévov epocaov Exel el én to glotnpa Saxsipiong
xivBuvwy g EMNEY Baoifetal oe uyielg opxég, epapudleral P akepadThTa koi wAnpoi 1biwg Ta
axoAouBa TOIOTIKG KPR

(@) To eowtepikd urdSeypa Siaxeipiang kvdivwy Tng EMNEY evrdoosral arevd oty dadikaafa
kaOnuepwric Siayeipong kvdavwy kol atroteAel Tn Bdon yia Tig ekOETelg Trpog T YEVIKE Sioiknaon Thg
EMEY oyenkd ye 1¢ Oyog Tou TpExovTog aveiyuareg (risk exposures) g ENEY,

(B H ENEY &wBérter Tpriua edbyyxou kvdhviv, avebdprmTa amd ta rpfupare Siampaypdreuong Ka
ameudeiag urohoyo Evavn ¢ yevikhg dioiknong. To Turua outd guBldveral yia To oxediaopd Ko Th
AsToupyia Tou guatiuarag Saxeipiang kivdovwy g EMNEY Zuvtdoos kol avaAlel TIS Ka@nuemveg
EKBETEIC YId Ta aTroTEAEoUaTa Tou wiradeiyparog Siaxeipiong Kiv3ivuy Ka) yio Ta PETpa TToU TTRETTEL VO
AcpBdavovtal we Tipog Ta dpia Siapaypdreuonsg. To Tpfpd eAéyxou xivBiviey TrpaypaToTrokl emiong
TV A} KAl THY TEPIOBIKS eMIKGplian Tou EqwTepikol umodelyparog,

(y) To Sloiknmikd cupfodiio ka i yevikr Sioiknon ™g ENEY auppetéxouv evepyog ot Giadikocla
eAEyXOU TV KivSOVWY Kal 01 KaBnuepivég exBEgelg Tou TeRpatog shéyyou KivBivwv ggeralovial oe
dioKknmkd emimedo Tou Jiabéver emapk efoucia yia va emiBdAs pudosg 1o00 oTlg Bioeig
UEHoVWPEVRV SIapaylaTEUTLY 0G0 Kl oTo Jwag Tou cuvolikod avoiypareg g ENEY,

(8) H EMEY SiaBétel emapkic TPOTWIIKG KAV va Xpnoilomolsl TToAGTTAOKS uTrodtiyuara groug
TopElg TN SlaTpaypATEUCNG, ToU EAEYXOU KivBUviov, TOU EaWTEPIKOU EAEYXQU KO TS UTreaTipigng Ko
diaxeipiang ouvalhayov,

(€) H ENEY éxst Beorion Gwadixacieg yia v TapakcAotlnon kai v efaogdhion 16 mpnang
TWY EOWTEPIKGV TICAITIKAOV Kal ehéyywy Ogov agpopd 1) OUVoAIKT) AEITOUQYiG Tou quoTipaTog
Siayeipiang KvBGvv,

(o1} Exel amodexei 611 10 Eowrepikd urrddaiyua g ENEY prropei va petpd toug kiv3lvaug He
IKOVOTTOINTIKG axpifeia,

(@) H EMEY spappolel Taxmka auoTnpd Tedypagya Tpocouoiwang kataatdaewy xpiang {stress
testing), Ta amoTeAégpara Tou oToiou EEETGZOVTAN aTTrd TN YEVIKS Sloiknan kol AdpBavovral urdyn oTig
TToNTIKEC Kan Ta opio Trou aurh xoBopia. O TPOCOHCIWCES QUTEG apopaly 15kg TNV EAAEIRN
PEUGTOTNTAG OTIC Qyopés OF OKpUies OUVOriKeg, Tov KivBuvo aguykEVIpWONg, T Gyopig piag
kareuvong {one way markets), Toug kivdivaug yeyovatog (event risk) i aBémeng (jump-to-default
risk), THY Un ypOappikeTTa Twy Trpcidviwy {non-linearity of products), nig 8égaig oy umdkevTas oe
arroxhiogic Tty (deep out of the money positions) xar dAhoug xIvDOvoug oy EVIEXETAI Va pn
Acufdvovial  KoTGAARAQ uTOwn oOTa  eowrepikg  umrodsiypara. Qi Swrrapaxés  (shocks) Trou
XPROILOTOIGUVICH IO TO OKOTIS GUTO QVTIKGTOTITRIoUY TN QUAT Twy XApTOQUATKIWY Kai Tov Xpdva
Trou Ba frav avaykaiog yig TNy avnoTdBuion {1 Siaxeipion Twv kvddvwy untd aKkpaleg auvBrikeg
ayopdg, Kal

(n) H EMEY Bigvepysl, oro wAaicie g Takmkrg Siadikaoiag eqwiepikol ehéyxau, ave§dptnm
avdAuon Tou guaTiyaTog SIaXEpiang Twy KwBdvwy g, '

H avéAugn Trou TrpoBAETETQl ©To oToiXEio (1) TG TPWING Trapaypdgou apopd 1000 TIg
BPaCTNRIOTNTES TWY THRPATWY Siampayudreuang doo kal ekelveg TG aQve§apIng povdadag eAfyxou
kivdtvwv. TouAdyiotav pia @opd ka8e xpdvo, n EMEY vwpofaivel ag graveiracn g cuvoAikrig
Biadikaoiag diaxeipiong xivSiviv.

H emoveEETaorn wpETrel va KaAOTTEl Ta €86

() Trv xaraAAnAGTNTE ¢ TeEKUNpiwong axenkd pe To guoTpa Kol g Siadikacieg diayeipiong
KivSivoey, ka8 Ka) T opydvwarn tng povadog Atyyou xivdivy,

(B) Tnv evowudtwon Twy Perpiotwy kvdivwy ayopds amny kadnuepivr Saxeipion Kivivuwy,
KABLIC Kl TV CXERAIOT|TE TOU GUOTAHATOS TTANpogapioy Saxeipiong,

(y) Tn) Bladikaoia Tou epappdfel n EMEY yia TNv EYKpIgn TWy UTTOBEYPATWY KAl TWV qUaTPATWY
oTOTINGNS Twv KvGGviy O TIHEG ayopds Ta oToia XpNGIMOTTOIOOVTal QTG Toug SITTTPAYHATEUTES Kal
aTrd TO TPACWTTIKG TaU TURKAToeg utroaTipigng kal Slaxeipiong ouvahiaytdy,

(8) Tnv éktaon Twy KVSOvwy ayopds Tou Kahlmre To umeGsiypa Siaxeiplong Kivdovwy Kal v
moTotroinagn xdle onuavTIkhS yeTapois o dladikauia PETpnong KvBavay,

(8) Tnv akpiBeia kel v wAnpdrnra Twy SeBopéviov yia TIC avoikTég Biosig, T axkpifala Twv
utroBécewy  peTaphntotnrag {volatility) xa cuoyéinong (correlation), xaBuig Kt TV akpifeia Twv
UTTOAGYITHWY arroTiingng kal euaiaBnaiag (risk sensitivities),

(o7} Tig diadikacicg Tou spappdZel  EMEY yia va £AEyXEl T OUVOXH, TV EVNUEPLIaN Kal TNy
afioTioTia Twy Bedopiviey TTOU XPNoIHOToo0vVTal OTa EGWTEPIKG uTradelylary, eplAapBavopévng g
avefapTnoicg Tw Trywy Twy Sedopévwy autwv, Kal

{0 T Badikaoles Trou epapudlel n ENEY yia va afloAoyel Toug ek Twv uatEpwv ekipaatikods
gAéyxoug (back-testing) rou Sievepyotvra yia va e§akpiBwbsi n axplfeia wv urodeypdrwy.
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Oy ENEY cpappélouv Swadikaoisg Wou cfacpaAifouv v emKUpWOn TwV EOWTEPIKWY TOUg
uTTodEYRGTWY aTTd KATAMNAQ TpITa TrpdgwTa Trou gival avefdptnta amé m diadikacia kardpnong
Ty UTroBeivUdTWY, [JE TPATTO Trou syyudral 6m Ta urradelypara eivan evvoioAoyikd dptia (conceptually
sound) Kai GUAACRAVOUY £Trapkiig Ghoug Taug onpaviikolg kivdivous. H emkipwan yiveral katd Ty
apyIkiy KATGpTion TOU £CWTEPIKOU utrodelypatog, Kafdg kal gg KGOe anuavnikh pPETaBoAn Tou.
EmavaiapBdveral epiodid, arhd 1Biwg otav erripyovta SiapBpwTiké petafolic oty ayepd f oty
QUVBECN TOU XGPTOGUACKIOU TTOU HTOpOdv VT KOTAoTHooUY 7O fawTepikd utrddeyya akardhinia, O1
EMEY uicBerouv ol emwaeshodvral ard Tig teAeutaieg. e€shifaig omg TEXwIRES K@i oTig BEATIOTES
mpaxTikég, H emxupwarn tou eowiepikod umodeiyparog Bev TEpopIfETal OTOV EK TwWy UUTEpWY
SoxaaTikd FAeyXo aAAd TrEphapBaves enrfong TouddypoTov Ta akdAquia;

(q) EAéyxoug yia va amodsixfel 611 ol mapadoyEg Tou EawTepIkol uTrodelyparog eival KardAhnAsg
Kol BEV UTTOEKTIHOUY 1] UTTEPEKTIHOUY Tov KivBuvo

{B) EKTEG TWY UTFOXPEWTIKWY TROYPapudiwy SOKIHaoTIKoU &K Twy uaTépuav eAdyxou, o EMEY
Sievepyov Bikodq Toug ghéyyoug emKipwong Tou egwepiked urodeiyiarog we Tpog Toug KivBivoug
ot Try SidpOpwicn Twy XAOToQUATKIWY TOUG" KAl

(y) Xpfon uTaBETKWY YapToQuAakiwv Tou emTpéTmouv va £EaKkpifwdEl 8Tl To ECWTEPIKD
UTTHBEIYHA CUAAGHRAVEI opiopEva SIBIKG SIapOpWTIKG XapaKTNEITTIKG, GTwe IBiw KaBs onpaviiko
kivBuve Baang ka Kiv3uvo guykévTpwaong.
H ENEY mapakchouBel tv axpifea xoy Tv amadoon Tou £owTepikol umodiiyparog, did Tng
EQAPUOYAC EvOG TIpOYpAppaTog SOKILaGTKOU €K Twv UaTépwy eAfyxou. Me tov EAeyxo autod,
oUyKpIVETal yia KdBe epydoun nufpa, To pérpe BuvnTikAg Znuiag (one-day value-at-tisk) To
UTTOACYIZOLEVO UUPUVE UE TO ECWITERIKG UTMOBENIA YIa TIg BEGEIG TOU XUPTOPUATKIGU aT0 TEAOG TG
NuEpas, Tpog MV nueprioia perapedr me adiag Tou xapro@uAaxiou pEXPE To TEAOG THG EMOuEVNS
£PYAOIHNG NUEPTS.
H Emrporm eCetadel v kavoTTa g ENEY va wpoBaivel o SOKIPACTIKG €K YWV UaTERWY EAEYXO
1600 TWV TTPAYHOTIKGV 600 KAl Twv umofemkiyv petaBoidv tng afiag Tou xaproguiakiou. O
SOKIYaaTKOS €K TWY WOTEpWY EAeyXos Twy UTroBeTikdv petaBoAiv Tng afiag Tou XupTouAkiou
yiveran pe Béon pia ouykpion peTag g afiag tou xapToguAakiou kard 1o WEPGG TG NUERAG, Kal TRG
afjag Tou Kard 1o Tépag g evopévng, umoriBepévoy o1 o BECEIS TUpapEvou apeTapAnTeg. H
Emrpon amaitel awé nig ENEY va AapBdvouy kardAnAa p€rpa yia mr BeAtiwon Tou irpoypdupaTog
Soxipaamkol €K Ty uaTépwy eAfyxou egdaov autd xpiveral averapkés. H Emmpor umopel va
arrairel amd g EMNEY va Tpayparomoioly £k Twy uotépwy SoKIHagTIKONS eEAEYXoUG EiTe UTToBETIKMY
arroTeAcoudTwY  ouvoMAaydv  (Bdos Twy pstaBohdv oty affa Tou Xaproguhaxiou mou Ba
TpotkuTTav £dv ol Dégeig Trapfuevay aueTdBAnTEg oTo TEAOG TG npépag), Eive THAOYHATIKONV
amroTeAeaPdTV SUVGAAGYRV (EKTEG apoIBiy, TTpounOeIiv Kol kabaptiv TOKWY), EITE apPoTEPWY.
Tia TOUC OKOTOUS TOU UTICACYIONOU TV KEQUAIOKUY OITCTAGEWY Y TAV kdAuyn Tou eibikol
KivBUVOU armd SIaTmpayRaTedoIgous XPEWOTIKOUS KOs HEToXIKaUg Tithoug, n Empond umopsl va.
avayvwpi(el ™ XpAaon Tou £owTepikod umodelyparog mag ENEY, epdoov 10 ESWTEPIKO utrdderypa
Anpol, EXTOE aITd TaUG UTTdAOITOUG poug Tou TapdvTog MNapapTriiaTag, Kal Toug axdhouBoug spoug

() E€nyei T SiaxpoviKy] SIOKUEAVEn Tuv TIHWY ToU XapToeuiaxiou,

(8) Appdvel uttdyn TN ouykévpwan amd droyn peyéBoug xal Tig HeTaBoAég arn obvBear Tou
YapTogpuAiakiou,

{y) AvtExer orig avTifoeg ouVERKEG,

(5) EmBeBaiveran pe GOKIPOOTIKG EX TWV UOTEPWY EAEYXO PE TOV oTroio EXTIRATO £Gv EXE
uTrohoyioBei akpIBUG o £I8IKAG KivBUvog. S¢ TrepiTTwor) Trou n Emrporr emTpéTTel T BIEVEPYEIX TOU
SOKIAoTIKOD €K Twy UOTEPWV EAfyXou PBdosi OXETIKUNV  UTTOXUPTORUACKiwY, Ta &V Aoy
UTTOXAPTOQUAGKIG TIRETTEl VO ETTIAEYOVTOL LE GUVETTEID,

(€) AauBdavovrag utrayn rov kivduvo Bdong (basis risk) TTou gUVBLETaI HE TOV ovTigupBarhoueva,
SnAadn o EMNMEY amodeikviouy 811 To £gwTepikd uTrddeiypa eMNPEAleral aTmd onuaviIkeg ETTI pépaug
Biapopic PeTall Trapeppepliv ahid dx1 Tautoonipwy Bigewy, Kul

{o7) AapRdvel urdyin Tov KivBuvo yeyovarog (event risk)

H ETIEY mAngol, evricng, Toug akshouBaug dpaug:

- Orav pia EMEY uréketal of Kiviuvo YEYovaTog Trou BeV avTIKAToTITRICETal OTh pétpnan Tou
yia 1 SuvnTik gnuia (VaR) emad Ppioketal extag g 10fpEpng TEPIGIOU QUUPETOXAS Kal TOu
Siaoriparoc epmaroolivng 99% (BrAcdr edv medkeral yia cofiapd yeyovOta KpAg GHwG
mSavatTag), n ENEY £faggaliel 6m n emmimmwon TéTokov YEYOVOTWY AapBdveral utrogn amy
SOWTEPIKA EKTIUNGN NG KEQuAciaxng amaithans’ Kal

- To ecwrepkéd wrédeyua g ENEY skriud ouvinprnikd, Bdos pearioTikWv oevapiy ayopds,
Tov KiVBUVO aTrd BECEIC LE XQUNAGTEPN peuoTOMIG Kail HE XupnArn diagdveia Tipwy. EmirAfov, To
£OWTEPIKG UTTESEIYUT TFANPOT Ta eAdXioTa TrpdTura yio Ta dedopiva. Ta TIPOgEyYIoTIKG Oedouéva
{proxies) TPETTEl va EKTIHGVTAL GUVTNPNTIKG Kal va XpnaioTraiolvial pove orav 1d BiaBéapa
SeSoptva Jev Eival ETTapK 1} BEV OVTIKATOTITRIouY TNV TTpayparikr] petainrdrmra pag Béong n evde
xapropuAakiou,

Nepaiépw, o1 EFIEY uioBetolv kai emwedodvra aird 1ig TeAEUTaleg £EAGEIS aTig TEXVIKES KOl OTig
BEATIOTEG TIPOKTIKEG,

EmtrrAfov, i ENEY epappdda Tpoatyyion obvug WoTe va AauBavel umdyn, Katd Tov UTToAOYIOHG TwY
KEQAAQIOKW TG aTrarTioswy, Tov Kivduvo adimang Twy BECEWV Tou xoproguiaxiou cuvohAayuwv
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NG o omoiog emauidvel Tov Kiviuve qOiTnong WOU TTHOKUTITE aTfd ToV UTTOAOYITNO Tng SuvnTikhc
{nuiag omwe kaBopifetal omig wponyoupeves Slartdiag TR Tapodoag Tapaypdgoy, [pog amoguyi
GimAnig amaimong, Jia EMNEY pmopel, kord tov utrohoyiocpd Tou aunpevou xivdlvou aditnong, va
AapBdver umdwn os oo BaBud o xivBuvog aBiétnong £xel fdn guvexnipngel aTov UToAoyIgud TNC
SuvnTIkig {npiag, 18iwg yia 8éusig kKivBivou Trou Ba ummopouaay va kislgouy, km ovrwg 8o kAcioouy,
£vT6g 10 nuEPWY OF TTERIMTTWAN Buapeviv cuvEnkwy TN ayopds i dMwy evBeifewy smdeiviwanc Tou
THOTWTKOU TEpIBaAAovTog. Ze Tepimrwon Trou pia EMNEY AapBdaver umown tov aufnuéve Kivduvo
aBétnong ™ péow Tpooaugnong, epapuddel HESGBOUG yIa TNV ETKUPWAN TG HETPNONS QUTHAC,

H EMEY xaradakvier 671 ) Tpociyyiat] Trig TAnpot Tpobiaypages afiomatias auykpigpes pe qurig
g Trpodiyyiang Trou kaBopidetan oto Kegdhaio 2 tou MEpoug I, umrd v mpolmoBean Siaprals
gmirédou KivB0vou, Kal Tpocapulodduevou, OmoTe evdgiKvuTal, WOTE VA QuTIKATOTTRIZE! ToV avTiKTumo
NS PEUATOTNTAG, TWYV TUYKEVTPWICEWY, TNS QyTiaTABHICNG KK TS TTROQIPENKATATOL,

Mia EREY wou Sev Aaufdver utrdign Tov auinpévo kivduvo adétnong UEow ETWTERIKNE TROTEYYIONG,
uTTOAQYiCE T cuuTTAnpwpanky emBdpuvan YEow TRPOCEYYIANS TTOU CUNGWVE] EiTE [E TV TPOCEYYION
Trou TTPoBAETTETQ OTIG Trapaypdpous 2 £wg 7 Tou Kegahaiou 1 tou Mépoug I 1 g v wpogtyyian
Trou TTpoPALTTETalI oTo Kegdhaio 2 Tng ibag Mépogs.

Ooov agopd ta avolypara petpnriv i guvBetng TmAotroingng rou 8a UTTOKEINTO 0% pEilaT] olupwva
Mg 11 pEBodo Trou TrpofALmeTar OoTnv Tapdypago 9(2) Tou Kepaiaiou 1 tou Mépoug B, 1} 8a
UTTOKENTOY OF QUVTEAEGTH KIvDUvou 1,250% o6trwg moBAdmeral oto NMapdpmua X, Mépog 4 Tou
MEpoug ', o1 Béoag qurég urrdrewTtal g Kepadoaxy arralmon &1 uikpdtepn arrd exelvr wou Ba
urrohoyiotay  Bdonr g amaitnong aumis. 1 ENEY o omolss  gival  XprdaroTnigTwikei
Sicpegorafntéc yia ta avoiypara autd prropodv va emPdAhouy Sagopeniki amaitnon ot
TEPITIIOCEIS KOTG TG OTToieg Wrmopolv va amodewviouv gty Emimporn o1, €166 omd Toug
ouvaAAQYHaTIKOUS OKOTIOUG, UTTARXE! EVERYOS KOI PEUCTH AYORG yit T avolyuata TITACTIoINoNnG i, ot
wepimrwar alvBetwy TrACTomgewy, o1 Bagifovial aTORMAICTIKG Of TMOTWIKE rapdyieyd, yia 1d
avoiyuata TTAOTIoINGNG autd kaBeautd | yia dha T ouoTamikg agroixeia kivduvou Ttoug. Mg toug
orotrols Tou Tapdvrag MEgoug, TIpETrel va upioTtaral ayopd SiTANg kare08uvang (two-way market) ot
TERPIMTUCLS KATd 11¢ oToieg umrdpyouy ave§apinreg Tpogpopég ayopds Kal TIWANGNS KTAr T TrioTe
adTwg WaTte va utropel ot pla nuépa va kaBopileral TN Tou Ba oXeTiderat EUAOYWS TTpag Ty TIUE Ty
TEALUTQILY TTWANGEWY 11 TIG TREYOUCEG KOhf TN THOTE aQvTayWWVIGTIKES TROUPOPES KOl TROTATEI
Tpogpopds, Kol va SIEUBsTalvTal OE Uia TETOW TIPR GE aYETIKG glvTouo ¥povikd Sidornua ouppuva
pe Y ouviin eprropiky rpaktiky. Mpoxkaigivou va emBdier pia ENEY diagopenkr amditnan, 1Tpémel
va O1aBeTa eTTapxn Jedopiva ayopdg odTwg WOTE va eCacdpaAllel &11 AapBdvel TARpwS urdyn Tov
QUYKREVTPWHEVD KivBuva aBETnang rwv avoryldrwy autwy omy ecwTepikf Tng uébodo pérpnang rou
auénpévou Kivdovou aBETnons ouueuwvda e Tig TTpoavapepBeiceg Trpodiaypapsc.

O ENEY wou ypnoipomaiody eowTepikd umodelyparta - 4N avayvwpiouéva  odpguiva Je Ty
Tapaypamo 4 1Mo mdvw UITSKENVTUl gL ¥WpaTy kegaAaakd araitnen yia Ty kdhugn tou £8ikod
xivdlivou, oTmwg TrEpiypageTar aTo Hapdptnea | Tou Trapdviog MEpoug,

{a raug okotrods TS Trapaypdgou 9, anueio (B), o1o aroréAeoia Tou eqwTepiKotl uTrobeiyaTtos Tng
EMEY cpapudleTar TTOAAQTTAQOIQOTIKGS QUVTEAECDTHG TOUAGYKIOTOV 3,

O ToAAUTTAQDIGOTIKOG GUVTEAEDTAS TTIPOCQUEAVET! KaTE Eva GUUHTTANPWLGNKD CuvTsAeaT]) Gyoug
undév (0) £weg fva (1), cbuguva e Tov Mivaxa 1, avdhoya pe Tov apiBpd Twy utrepBdoewy xatd Tig
apéowg Trponyolpeves 250 epydoiueg nuépeg. Ta OXETIKA GTOIXEID avTAolvral amd ToV &K Tuv
votipv Joxiuagtig gheyxo g ETEY H Emrpory amaitel amd 1 EREY va umrohoyifouv Tig
umepBdoEig Xxwpic avakoAoudicg Bdoei Tou £x Twy UOTEPWY SOKIUAGTIKOD EALYNOU T TPayHATIKWY 1
uTroBETIKWY ahhaywy tng afiag Tou yaproguiakiou, YrépBaon eival n evidg piag nuépag perafohi
afiag Tmou umepBaivel To pETpo apeprioiag Juvnmikng ¢nuiag (one-day value-atrisk measure} 10
TpokUTIToY amd 1o egwrepikd wrddeiypa g EMEY Na tov KaBopiopd tou guptrinpuparikod
CUVTEAEDTH], XQTAYPQPETA O CUVOAIKSS apiBudg TuIv UTERRACEWY ToOUATIOTOV avd TRipnvo.

flivaxog 1
Ynﬁ'{sﬁﬁgfm %ﬂﬁgﬁgﬁ’f{;’?ﬁg Plus-factor
Factor)

AlydTepeg ammd B 0,00 0,00
5 0,40 0,40

6 0,50 0,50

7 0,65 0.65

8 0,75 0.75

s 0,85 0,88

10 xat dvin 1,00 160

H Emitpotr] SUvartal, o HEPOVWHEVES TRERITITWOELS KAl £QAgOY OUVTREXOUY eEIPETIKES TEPICTAOLIS,
va dpel TNy UTTOXPEWT TTROTAUENGTS TOU TTOAAITFAQOITTTIKOU TUVTEAETTI] HE TOV GUUTTANQWLATIKG




10.

11.

12.

13.
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guvTeheatr Tou Tivaxa 1, edv ) EMNEY amodel€s otrv Emrpons 6 iy adgnon civar adixceoAdyntn xai

T0 ECWTEDIKG UirddelyLia Eivar kard Bdon adiomare,

Edv, Adyw mohudpiBuwy utrepBdocwy, TiBavoAoysital 0TI To edwrepikd umddelypa dev eival apxetd
akpiRéc, n EmrpoT avakaiel Tiv avayvapion tou r} emBAEAAE T AjWIN Twv evBedeiyliviy pETpwY Tpog
aueon feAtiwan Tou,

Mo va pmopel i Emirponil va wapakoAouBel quvextls TNV KataAAnAdmra Tou qupmAnpwponkod
guvteAeoTy, o EMEY Tng kowomotoly TTApAUTE Kal OWWABHTOTE EVTOG TEVTE EPYAaILV RHEPUNY, T
urrEpRdocig ol otroieg SIATHIgTWVOVTA KT TNV £QAQUOY Tou TRoYpdpaTag NUERRaIoy SoKIHaoTIKoY £X
TWY UTEpWY EAEYYOU, Kai ol oTroieg, oUpgwva PE  TOV ™o TTavW TTivaKa CUVETTdyovTal aufnan tou
CUUTTANPWHATIKO TUVTEAEDTY.

Kdafe ENEY umdkeral o Kepalalaks amcdton ion e To uypnAétepo amd To akdiouba Slo Tood:

{a) Auvnmikn gnuic Tng panyoUpEvns npépag, umohovigouevn clp@uva UE TIG TIapaRiTpouS Trou
opifoviar oto Trapov  Flapdptnpg, cupmepiaapBavouévng, o6tote  vlcikvutal, g TTpacadfnong
auénuévou kivBavou adémong Trou TTpoPALTETal oTHV Trapdypape & Mo v kal

(B) Migog dpog Twy nuEpiciwy Suvnmikww Znuiv yia kaBepia amd g £ffvia Tponyolpeveg
EpYaoilEG NUEPES, TTOAAGTIAGOICUMEVOS € TO CUVTEAESTH TG Trapaypdgou 7 O TTaww Kal
TTpogappoguivas kard Tov GuvtEAESTH g Tapaypdypou 8 mo Tdvw, cupmepihapBavopivag, dnote
gvBeikvutal, g Tposadénane auénpévou xivduvou aBémang TTou TRoBALTTETAI OV TopAYpape S o
Tav,

C urrohoviopds ng SuvnTiiig Enuiag TpETrEl va TTAnpol Ta axdiouba sAGYIoTT TrpOTUTIAL

{a) TouhdxigTov KaBNUERIVAS UTroAGYicS g Suvnrikig dnpiag,

(R) Movdrrieupo (one-tailed) Sicornpa eprriorogivng 99%,

(v} Mepiodog Saxpdrnong iwoddvapn ye dika nuépeg,

(5 MipaypaTikh Tepiodog Topatipnang Touddyiorov evdg EToug, ekTdg av Sikaiohoveital Bpaylirepe
SidaTra guverreia onuavTikig E§apong g aoTABEIag TWy IRV, Kal

{£) Tpignviia evnuépwaon Twv dedopiviuy.

H Emrpors ararmsi gmiong omwe to unddaypa AapBdve emakpifig utrogn SAOUS TOUG GUTIBGTIKANG
KIVEOVOUS TIHWY amd BECEIS O SIKUIGMATY TFPOdipEDS KU OF efopacdpeva SIKapaTa Tpoaipeang
HEGa Kal 6T 0f 4N KOAUTTTApEVO! amd 1o umddaypd Kivduvol autol Tou giboug kahdmrovTal pe emapxi ida
KEQAAGI,

To wrodeypa pETpnoang kvaivwy apBdver utrdyn erdapk apiBud Tapayévrwy xvdivou, avahoya ye 70
enfredo me Bpaomnpidtirag e ENEY arig avriotoieg ayopés, 15itg G Toug TTapaxdTw TapayovTEs.
KivBuvag EmTokiou

To aGompa péTpnong Kvdivy TERIAGHRAVE! fva gUVOAD TTapayoviLy KivBOVOU QVTICTOIXOUVTWY OTOV
KivBuvo emiToKiou yia xdBe éva amd Ta vopicuard ava omeic 1) EMNEY £xa evidg i exrdg 1goioyiapod
Béaeig cualoBnreg oTa emitéxia. H EMNEY diapopgpdiver Ty kautOAn arddoang copgwva pe bia amd Tig
vevikd amodexTéc peBdSoug, MNa TG BEgEg Trow EVEXOUV DUCIAaTIKG Kiviuvo emmoxioy oTa KupldTepa
vopiopaTa xal ayopés, N KapTToAn aodoorg dialpeital og TouAdyiaTay £§) Siaovipara TpoBeouiv ANENS,
kaTd TPOTo WOoTE va AcuBdvovrar umdyn o Siokupdvoes pETaBAnTémTae of Gha Ta anigla g
kauTriAnG. To olomua pérprong xivBovwv mpéms: emiong va AapBaver umdyn Tov xivduvo oTEAlg
CUOXETICHEVWOV KIVIOEWY HETAES SIOQOPETIKGIY KapTTuhtv aroloaris.

KivBuvog ouvahAdyuarog

To gUoTnHa PETPNONG KIVBUVWY EVAWPNTRVE! TRIPAYOVTES KIviUvoU it XpUos kai yia ka0t HEHOVWHEVD
vouIgpa aTo oTroio gival exgpaoyiveg ol Béaag g EMNEY

Ymv mepinTwon Twyv OIE, AauBdvovral umdyn of mpaypomkés 9Eoag ouvalAdypaTog Tou exdoToTe
QFE. Q1 EMEY Svavio va faciloviar ota gTaela Trou rapéxouv Tpitel yia Tig BEaeg guvahidyparag
artov exdorore OZE, umé v Trpoliné@ean o1 Siao@akifeTar ETAPKGG ) opoTnTa Twy ev Adyw aToIXEiLY.
Edqv ma EMEY dev yvweilel mig 8égeig cuvadAdyuarog ot évav OZE, np Beon auth 8a TPETTE va
Siaywplferal ka1 va GVTILETWTHEETal alpwve e Ty Téraptn uworrapdypage Tng Tapaypdeou 2.1 Tou
Mapapriparag il Tou Tapdvrog Mépoug.

KivBuvog Metoyikv TitAwy

To gloThya PETPNANG KIVEOVWY XpnaiyoTolel xwpioTd mupdyovTa kivdlvou, TOUAGXIOTOV yid KaBepia
oo Mg ayopég pEToXwv aTnv otroia i EMNEY xaréysl cuciaamkés BETEis.

KivBuvos Bagikou Epmopelparag

To ctaTnua HETPRONS KIvBOvwY XpralioTroiEl xweiaTd Tapdyovta Kivaivou, TouAdxioTov yia kaBiva amé
Ta Bacikd sutropedpara ota otroia 1) ENEY katéyel ovoiacTikég Bigeig, To oUaTNG PéTpnang kivBovwy
AcuBdvel eTrionc UTIOWN Tov KivBUVO aTEARS OUOXETIOPEVWY KIVRGEWY HETGED TTOPEUQEPUV QM Gy
TAVOHOIGTUTIWY BOCIKGY ERTIOPEVRETWY, KaOWS Kk Tov KivBuvo Trou oXeTiferal pe peraforis aTig
mpodtopiaxkés TIPEG Adyw pn avmiotariopévwy  TrpoBeopiiy AMEng. AcpBdvel ewiong uméyn Ta
YOPOKTNPIOTIKG  TNG ayopds, 18iwg 7g nuepounvieg Tapddoang K ta TEpBwpIA ENYHOU TWY
SITRAYATEUTRV g0V apopd To KAEigiLo BEgwy.

H Emrpory d0vartal va emypémer anig EMEYva Xpnoipomoicdv RTeEIpikEG GUOXETIOES aT0 EQITEPIKO
KaTRYoPIGY KIv3Gvou kai pETagD auTey, £dv éxel TeroBel on 1o olampa mou Xpnaipotraiet i EMEY yia 1n
LETPNAN QUTWY TWV ouaxeTioewy eival a§iGmoTo Kor epappPéieTal LE akepaIoTRTa,
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MAPAPTHMA VI

YNOACTIZMOZ KEBAAAIAKON AFTAITHZEQN IMA METAAA ANQICMATA
H utmrépPacr ou gvnloveGeTal atny mapdypago 6(B) Tou Kegaiafou 2 Tou apdvrog Mépoug utrorayiferal
HE TAV £FIAOYI) TWV CUVIOTWOWY £XKEivwy Tou cuvoAlKoU xivOOvou guvalAayrg EvavT Tou avTioTolxou
TTROGWTTOU 1 TG QvTioToIXng opadag TROGWITWY dTi OWOIES EQapUOfovTal oI auaTnpdTepes amd T
mpofhemrépeves ata Napaprripata | Afxa I Tou Trapdviog Mépoug amaitfioelg yia v kdAugn Tou adikol
kivd0vou (which attract the highest specific risk requirements in Annex | and/or requirements in Annex |f)
KQi TV oTreitey 7o d8poIcHa I00UTa TTIRAE T Todgd TAS UTTERRAdng Tou avagépeTal oty mapdypaga 6(a)
Tou Kepohaiou 2 Tou rapavreg Mépoug (BnAadn n urépBadn agopd To XOpTOPUAGKIO guvaiAaywv).
Edv n uripfaocn auty dev diripkece mepicadtepo amd Séka nuépeg, n pdaBeTn Kegaiaiakil amaitnon
jgodrai TTpog To 200% TWY QIOITRCELWY TToU TTpoBAETTOVTAl oy Tapdypoga 1 Mo Tave yid 1Ig
CUVICTLICES QUTEG,
AfKO NUEPES LETA TV Trpayparaoinan Thg UTERBaonS, ol GUVITTWOES TN, EMALYSPEVES COPpLvVa PE TNV
Tapaypage 1, karadoyidovral atnv auTiaron asipd g aming (1) Tou lMivaka 1 kar' avfoucd Tdagn Twy
amarRoswy yia TV Kaiupn tou ofikol kivdlvou Ttou Papaptiparos | ifkal fwv aranioswy Tou
Mapaptipareg If { in ascending order of specific risk requirements in Annex | and/ar requirements in Annex
1) Tng Tapodoag Mépogs. H mpdoBem kspaAaaxr arraitnan gouTal Tpog To ABPOICUA TWV QTTAITAGELWY
g18ikod kivdlveou Tou MNapaptipartog | jfka: Tou Napaptiparog || Tou Trapdviog MEpous, yit Tig CUVIOTWOES
autic, ETT TOV QUTIOTOIXO TUVTEAECT TTOU avaypdgeta otn oTtAAn (2) Tou Flivaka 1.

Mivakag 1
YrrepfBaon Twy Opiwy (Bdoea Flogogtoy TuvreheaTic
1Gitwv KepaAakaw)
Euwg 40% 200%
Tujua peTaft 40% xai fwe 60% 300%
Turua yetafd 60% ko fwg 0% 400%
Tufua peradt 80% kai £wg 100% 500%
Turika petadd 100% ko fwg 250% 600%
TuApa dvw Tou 250% 800%
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MAPAPTHMA Vi
TYNAANATEY (TRADING)
Mépog A
ZKOTTIGG ZUVaAAQYTig
Q1 BégeigiTa XapTOPUAGKIT TToU KaTEXovTa e axomd guvadhayrg {rading intend)rrpérer va wAnpoady Tig
axGAoUBEG CITAITHOEIS:

(o) Npérrel va UTTdpyel capig TEKPRPILKEYT £yypagn OFPSTNVIKG cuvalaymv yia v exdaTets
Béanfutco B YO XopToQuAdkio, n omoia va ExEl sykpiBel ammd Ta avTepa Giubuvnikg oTehéyn ko va
wephapBdve: Tav avayevousve opilovra karoyrg

(B) Mpémre va urdpyouv guol kaBopicUEveg TTOATIKES kal Siadkaoieg yia TR evepyd Diayeipian g
8éong, a1 oTroicg va replhapfdvouy orwodiore Ta e85

()] 1 Béosig cuvapohoyolvia o Bupida ouvarhayiy (rading desk)

(i) YTdpye kaBoplopdg apitay Biang ko EAEYXQE TG KATaAANASTATAG TOUg

(i) Q1 ¥pnuarnaoric {(dealers) SiaBérouv aurovopia yia Tn cuvopohdynon/BiaxEipion Twy Biotwy
£vTC ouppuivnpévioy opiuy xal Bace Tng eykpiBeioag oTpATYIKAG

{W) O BECEIC yWwOTATOIOUVTOE oTa aviuTEpa SIEVBuVTIKG OTEAEYN we avaTrdaTaoTo oToIyEio g
SigSikaging Siayeipiong kvddvwy g EMEY' kal

) O 8f0Elg amoTEAOOY QUTIKEINEVO EVEQYODC TUPAXOAOUBNONG Of CUAXEMOHO PE TMyég

TAnpo@opnang yid TNV ayopd Kal yiverar extipnan TG eRTTopesaipaTNTag 1 Tg iavatrag avrigTaduiong
Mg BEGNS A TWV KVEAVLWY TToU Try guviaToOv, cupmmepthapBavopévng Tg EkTiunong TNg moIdmTag Kai mg
BiaBecnpdTTag Sedopéviey Tng ayopds orn Jiadikacia arroTipRong, Tou Uyoug Tou KOKAGU £pyagiwy
ayopds Kal Tou LEYEBoUS Twy BECEWY TFOU GITeTEAOUY QVTIKEINEVO CuvaAhayrig oThv ayopd: xa

{y) Mpémer va undpyel cagd KaBopiopévn TrOAITKY ko Sladikagies yid my wrapakoiolénon me
Qfanc of oUVAPTNOR ME T OuvalAaxTik atpamnyi g EMEY, gupmepihapfovopévng g
TrapaxoAolSNong Twv BECEWV KUKAOU EPYACKDY KOl TTGANGNS 0TO XapToQuAdkio cuvarhaydv mg ENEY.

Mepog B
TuorhydaTe kol EAEyYO!
O1 EMEY guyxpotolyv Kai Siatnpoly O 10Xt oUSTILAT Kai EAEYX0US TToU Va £ival ETQpKe yid TV Tapoxi
QUVETEIV KOl a§IOTRIOTWY EXTIURgEwY arroTiinang,
Tu quoTAPaATa Kal ol EAEYYOI TIEPACRBAVOUY 0TIaBATIOTE 70 akOACUOA gToIxEia:

(a) Texpnpropéveg Eyypapes TTOAIMIKES xan DiadIKucieg via Tn péBodo ammotiunang. To ev Ay araigeio
mepthapBdvel Tov capr KaBopiapd Twy uuvdv Twy SIaipwy TOPEWV TOU EXOuV anpaoia yia Tov
xafopIapd NG aTroTiinong, TIg TNYES TAnPeeapnang yio v ayopd ka Ty etéraan g karahhnhoTnTdg
TOUG, TN OUXVATHTO GVECAPTNTWY CWOTIHACEWY, TIG XPOVIKEG TTOPApETPOUS TWV TIDY  KAEIOIHATOG,
BiadIkaglee yia TRV Tpocappoyr amoTipRoEwy kal Sladikacles erakiBeuong, Toga ot Mign Tou piva 6aa
Kol JEpovWpEvou XapakTipa (ad-hoc) ko

() Tagelc kat aveldptnToug aTd To ypapeio efutTnpémang reAaty (front office) SialAoug avagopdg
{reporting lines) yia To TpA TTou tival utrohoyo yia Tn Siadikagia arotiineng.

0 Biauhoc avapopds TTPETTEI, Ev TEALY, v £fval TTPOG EKTEAECTIKO DietiBUVTA Tou KipIoy cupiBauhiou,

Mé8o8ol guveTig atroTipnong

Me Tov dpo «xaBnuepiv aretiunan» voeital n oe nueprjola Touhdxiotov Bdan amotipnor 8iaswy ge Tipég
£kKOBApIonNS dueoa BIaBEmpES Kai TIPOEPXGHEVEG ard avegdpTnTn TNy (r.X. TPEG XpnHanaTnpiou, TIHES
ToU EVQI GItBE0IUEC NAEKTPOVIKG KOi TIHEG TIPOEPXOMEVES OTIO TIEPITCOTEPEG QVEEUPTITES Kal EYKUPEG
Xpnpanomplakes eTaipeieg (hrokers).

Kard v Ka8nuepivij QWoTiinor XpnolLoTralEiTen n TASOV GUVETH TR ayopds 7 TIE TOANCNG EKTOS Edv 1)
EMEY sivar onpavrikdg eiBikdg  Blampoyparsutis (market maker) yia Tov  ouykexpipivo tOme
KpRpaTeTIoTWTKCY PEgou 1 Pooikol spmopeljareg xal propel va exkaBapioe T 8ion ot pEoT) TR TG
ayopdc.

Orav 8ev eival Suvary n xabnpepivii amotipnon, of EMEY cgefouv va awomipoly Tig BE0eg f Ta
YAPTOQUAGKIG Toug PACEI UTrOTelypaTog TEPIV TG THY EQapHOYA TG Kepahoaxnis HETOXEIPIOTC TTOU GpUAGE!
OTO XapTOQUAGKIC guvadhayiv. Me Tov dpo «arotiunon BAoel UTadeiyuaTog voeiTol kdBe arroTiunon n
owola TpEMEl va yivel pe 1 péBodo g ouykpimikfg agloAdynong {benchimarked) rj TNg TQREKTACTNG
{extrapolation) /| vt urroAoyioBei GAAwg Pe Bdan JeBopéva TN ayopds.

Kard Ty arortipnon Bdager utroBelypartog, THETTEI va TpodvTal 0 aKGAOUBES OTWTHTEIS:

(@) Ta avdTtepa SIEUBUVTIKG OTEAEYT yvwpiiouv TA OTOIXEIG TOU XAPTOPUAIKIOU CUVOAAGYWYV TTOU
UTTOKEVTON O€ amrotiunon Pdaoel uodtiyparog kol avrAapBdvovia Tov Badyud aBefaidiTag oy ToUTo
GUVETTAYETAI YIG TN YVWOTOTEGINGN TOU KIWdivou 1 11ig EMIG0ONG Thg EKEOTOTE TIpAgng

(B) Ta SeBopéva ayopds avidolvral ote PETpo Tou SUVOTOU WE YVbpOvVa Tig ayopaleg TILEG, EVW 1)
KaTGAANAGTATA Twv Bedopfvev ayopds Tri EXAOTOTE CTCTIMGMEVAS BEang Kal O WAPGUETpal TOU
uTrodeiyparog uTTopaAAovTar OE TAKTIKR agloAdynan

{y) Ocdkic sivar BiaBEoipeg, ¥propotrolodvral peBodohoyieg amotiynang o omoieg amoteAodv
QOBEKTR TTPAKTIKI 0TV ayopd Yia TUYKEKPIPEVT XpNEaTomiaTwrikd pEoa fj Bacikd spmepsipara

(3) Otav To umodelypa QVaTTUCOETM aird Ty S v ENEY, Tpéne va oTneifetal og kardMnieg
rapadoxfs o1 oTrofeg éxouv afichoynOel kal eAeyxBel amd TPOOWITA LE KATAAANAN KGTAPTION KAt [n
ExovTa oxéon pe T Siafikaoio avdmTugng rou umadeiyparog

(€) YoioTavia Tukég Slabikaaleg eEAEYXoU Twv arayu, evih ao@ahég avilypaga Tou umodtiyparag



10.

11.

12

13.

14.

15.
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QUAGTOETON KA1 ¥pnoiRoTrolsiral avd TakTd Xpovikd SIaGTiUarTa yida Tov EALyyo Twv anoTifotwy

(o1) O umedBuval via T dioyeipion kvBGvy yvtwpifouv TG aduvapies TWY XENOINOTIOIOGHEVWY
utrodeyudTwy, Kabwe xal Tov evdedeyuivo tpdmo yia TNV GITOTUTTWGN] TOUG OTd TTopigpara Twy
QATTOTIHNCEWN KAt

(0 To umddeypa uTofdAAETAl OF TUKTIKY ETTaveLfTaan TTpoksipivou va xpiBel n akpifaa Twy
Em3ogev Tou (1), yia va eéaxpifwle] kard réoov ol rapadoyés efakoiouBoly va cival xaTAAANALS, va
yiver avdhuarn Twy KepGuwy xar niwv ot avinrapaBold) We Toug TapdyovTsg KivBlivou i va auykpiBoly o
TpaypaTkés TIREG EKKa8Apions HE TI TIHES TTOU TIPOKUTITOUY aTre TO UTFOBEIVA).
Ma toug grkomrolg Tow onpgiou (8), To unddeaypa avanTdooETM 1 EYKPIVETQl XWwpis TV avapagn Tou
ypageiou £EuTInpEtnong TrEAQTIV Ko i opBdTTd Tou eAdyyxeTal amd aveidpTnTo gapéa. H Sicdikaoia auTr
wepthapBdvel v emkUpWON WY paBRUanKyY  UTTOAOYIOUUY, TWY  TTapadoxtiv kGl Tou
ypnaiorraalpevou Aoyiokos.
EmimAfov Tng KaBnpepiviis arotipnong f e amortiinong PAacer utradeiyuarog, mpEtmel va SIEvepyeital
avegdptnTn eTTaAnOsuan Twv migwv. MNpdkeral yie 1 dadikagia pe v orreic of TPEC ayopdg i 1a
dedopiva Tou xpnoipomolodvral yia To umadayyua utrofdlhovial of Taktkd £heyyo ng axpifewg xan
avefaprinoiag roug. Mohovdt n kaBruepivr) ametipnon eival Suvard va TepayparotroigiTat amd Toug
ypnuanatég {dealers), i eraAfBeuan Twy THHWY ayopds kal Twy SedolEvwv TToU XpnaioTrotobyTal yid 1o
UTraGelypa eivor oxdnuo va dievepyeitar amd povdda avegaptnrm og oxion He v aiBouaa ouvaiiaywy,
TouAdyioTov OE unvigia Bdon (f] ouxvoTepd, avoASyws ToU Xapaxifpa g ayopds A TG CUVAAAMIKTIKAS
SpaagtnpietnTag). Le mepimaen mou Sey uTdpyouyv aveEdpTnTES TTRYES VIO Tig TIHES 1] UTTApYouV pevY aAAd
Xapakmpifovra amd auinpévn uTTokelPevixATNTd, evOEivuTar EVBEXOUEVIIG 1} EQAPUOYI PETPWY aUVEDTS,
omwg elval of TTpocappoyEg aTeTiunons.

[poouppoyEg 1 amroBeparikd amotipnons

Q1 ERNEY ocuykporolyv kar Sietnpodv of 1ox0 Siadikogieg Trou va EMITRETTOUY TNV TTROCUPHOYR 1§ T
glortaon amoBeyankwy amoeTiEnang.

Fevikd TTpéTUTTa

H Emsporrry  amaimel oty tumky Siepedvnon NG OKOMPOTIOg  Twy  akGAouBuwy
TpogappoywviaeBeudrwy  armoridnong: pn Scudcupdva WIoTWTIKA TEpiBwpie, £5oda exkaBdpiong,
Asiroupyikoi kivBuvol, Trpowpn AREn, emevdurikd £6oda kar EEoda Xpnuaraddtnang, HEAAOVTIKG BloknTIk
£CoBa ko, epdoov 10y0e:, KivBuvog uTredtiyucaros,

MpdTuTra yIG BECEIS LEILCpEVNS PEUCTETNTOS

GE0Elg HEIPEVNG peuaTaThTag elvar Buvard va poxbipouy 100 aTrd yeEyovdTa Tng ayopds 600 Kot atrd
KATAgTRoEIS TTOU agapolv Thy ENEY, X, auykevTpwpdves (concentrated) fifcan Ewheg (stale) B,
Orav pa ENIEY eferddel Kard waoov éva amoBepankd amoTiunang eival amapaimio yia 8igeg peopévng
PEUOTOTHTAS, CUVEKTIUG Bidpopous TTapdyovTeg, OTouG omoloug quykararéyoviar o egig: 1o Ypovixd
SIGoTNUA TroU OTQITEITC yio TV avTIoTaBpIon g 8fang @i Twy xivdlvwy Trou mepikheier n Bion N
HETABANTOTTG K 0 péoog Opag Twy omokAicewv Petagd mprhg ayopds Kol TG TWARGRG N
BaPEIPOTNTO TFAREXSGHEVWY TIHWV (TARBOC Kot TaUTomTa TwV EIBIKWY SIOTRAyUaTEUTOV) Kai 1)
HETGRANTOTATE KAt © PEJOG BpOG TWY SYKWY TUVAAARYWV, TIG CUYKEVTRWUEIS TV ayopd, Tr XPOVOAOYIKT
SidpBpwarn Twy Béoswy, To Badud atev orolfo n arrotipnon BagifeTal o UTTOBEIVLA BEWRNTIKGY THIWY
(marking-to-model) kol Tv eTrirTwen dhAwy KvBavwY Tou gXeTifovTar JE Te umddaya.

Qrav pia ENEY xpnoigotrole! amonprigslg rpitwy | amonpiosg Bdoe urebelyporog, TpEmet va g€eTdder
N OKOTIRATITA TPOOApHIOYIG amoTipnang. EmmrAfov, ol ENEY £§eaiouy v avaykaidTTa cuykpatnong
GTTOBELATIKLV Yia BECEIS HEIWREVIG PEUCTATHTAS KAl EAEYXOUY CUVEXS TRV KaTaAAnAdTnTd TOUS,.

Ye TEPITTWOT TTOU O TTROGUPHOYEC 1 Ta atroBeparikd arroTiunong Tpoxaholy oRpavTkd apvnrikd
arroTEAfopard TG TREXOUGOS XPHONS, autd agaipolvtal awd ta apyikd idia kepdhaia tng ENEY
gGupwva LE To onpeio (1) g Tapaypdeou 2(1) Tou Mépoug B.

Ta Aomd képdn 14 {npieg Trou Trpoépyovral amd  TpOCUpHoYEG 1} amoBepatikd  amoTipnong,
quuTEplAapPévovTr  gTov UTIohoyioud Twv “kaBaplw kepBv  xapToguAidkiov cuvalhaywv' wou
pvnuovelstTal oty wapdypago 11(1)(B) tou Mépoug B xar mpeaTiBevial 08 fj apaipolvias amd 1a
gupTANpWRATIKG 80 KegdAma Tou eival £mAEGIpa yio TV kdAugn aramioswy KivGivou ayopdg
otiyeuva pe TIg uTrown Bidrdates.

O1 Trpogappoyés / Ta amoBéuaTa aImoTiinang frou umEpPaivouv EkEiva TTOU WpaypaToTololvIal aTo
Aoyiomké TAaigio oTo omolo utrdyeral n EMNEY eferddovial oUpguva pe Ty Tapdypago 13 eav
TrpokoAoUY onpavTikés nuics, it OE QuTileTn TrEpITTWoT), COUQWVA g TV TTapdypagpe 14.

Mepog I
EFOTEPIKH ANTIZTAGMIZH KINAYNQY {INTERNAL HEDGES)

Me ToV 8p0 «EGWTEPIKT) QuTICTESman xivduvau» voelral pia BEon n oroia avnoTaBuifs of peydio Babud
7] €€ OAOKARPOU TO OUOTATKO UToIXElo KivdUvou piag BEong €KTOG XOpToQUAGKIoU guvaAiaywv i piag
ouddag Bégswy, O1 BEUEIG TTOU TTPOKUTITOUY OTTO ECWITEPIKEG avTioTaBuices KvBUvou eival eTIAEGIHEG YIa
KEPAATIIXF] METOXEIPION XAPTOQUAAKIGU guvaAhaywy, Umd v TTpolmdfean o71 n xaroxs Toug £Xel aKomo
quvarAayYAS Kal 6T TTARPOUVIAN o1 YEVIKEG TTPoUTOBETEIG OXETIKG HE TOV OKOTTG gUVaMAGYNG KAl T GUVETH
arrotipnon of omoies xaBopifovral ota MEpn A kai B. Eidikdrepa:

(@) O1 cowTepikés avrioTaduioe KivBlvou Jev £Xouv wg TTpWTapXIké akeTré v amopuyn 1 Tov
TIEQICOITHO KEQUAMIGKIGY QT ATgEWY

{B) O1 sqwrepikés avrioTaBpiceig Kvddvoy gival SEOVTWG KOt EyYPaQWE TEKUNPILHEVES RO UTTOKENVTOL
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og eifikeg sowrEpikés Slabdikaoies Eykplong Kat EAEyyou

(y) H eowTepikd ouvadiayn Sievepyeital uttd Toug dpoug Trou woxdouy armv ayopd

{8) To peyaAlTEpo pEpag Tou xvdlvou ayopds Trou Snuloupyeltal amo TV EQLITEPIKT avrioTdBuian
KIVBUVOY QITOTEAE] QVTIKEIHEVO Buvapikhg SIaXEipIons oTo TAdIGIo Tou XOpToQuATKIoy quvaAlayun evteg
TWY EMTPETTOHEVINY OPIV” KAl

(£} O1 eCWTERIKEG GUVTAAQYES TFOpAKCAUBOUVTAI EMOTaREVLIG,
H trapakoActBnan mpétre va Siaa@uAlleTal pe emapkeic diadikaaieg.
H ugraysipian mou TrpaPAéneTa oTny Tapdypago 1 o Trdvae 10X 08l liE T ETTRpUAQEn TV Ke@aAmak
amanigewy TToU 1aXUoUV yia 1o "exTO¢ XapTopuAakiou CuvOAAQYQWY OKEAOST TG E0LTERIKT
avTioTdduiang Kivduvou.
Kar' efaipeor Twy Tapaypdpuv 1 kai 2 mo mava, otav wia ENEY avnioraBpige éva dvaryya an
tpamelikd YapropuAdkic Trou umdketar of mMoTwTKd Kivduvo pE Eve TOTWTKG Tapdylyo 1o
TEPIAGURGVETaE 07O XUPTOQUAGKIC cuvahiaywv TG (Ue £CWTEPIKA avTioTdpion - using an intern:
hedge), To dvoiypa ato Tpamedikd Yapraguidko dev Bewpsital 1 éxet avniotabuiated yia Toug axool
Tou uTTcAoyioucld TV KEGAAIOKAV aTaITigewy, exTog edv i EMNEY ayopdoel amd Tpito, o omeiog eive
aTTOBEXTOE TIGPOXOS THOTWTIKAG Trpogtooiag, éva TMOTWTIKG Tapdywyo TTouU avTaTokpiveTar oTi
amrairfoelg Tou Napaptiparog VI, Mépog 2, Tapdypagog 19, Tou Mépoug T, Trpokeipévou va KaAoye T
dvonylia gto Tpamedikd Yapreguidkio. Otav rapdyoia MoTwTiky TTpooTacia ayopddetal amd Tpitoug K
avayvwpifeTal w§ avioTABIon avolyparog o8 TTPAEEIS TOU TRPANTECIKCU XapTOQUAGKIoU yia Toug grorrod
TOU UTTOAOYITHOU TWY XEPAANAKGY OTTTAOEWY, oUTE N £0WTEPKN CcUTE N ESWTEDIKY} QVTIaTGBMION |
TCTWTIKG TIapdywye Jev TESACPBAvVOVTTl 0710 XapTopuAdKio GUVOAAQYGW Yid TOUg gkoTrolg To
WITOACYICHOU TWY KEQaACiOkLv amaiiosuwy,

Mépog A
TupTTEpIANWN OTa XApToQUAdRIO guvaAAayiv

1 ETNEY SiaBérouy oapuls XaBopIoiives TTohTIkeg kal Diadikagics yia rov Tpoadoploud Bioewy rou
TrpéTTEl Vo TFEpIACBGVOVTAl OTO XapTOPUAKIO CUVOAAGYGV YId TOUS OKOTIOUG TOU UTrehoyIopol Twy
KEQUAGIOKGIV TOUG QITeithoswy, aluQuva pe Ta KpITAAID Trou KaBopifovial aTnv wapdypago 1 Tou
Kepahaiou 1 Tou rapdviog Mépous kal AapBdvovTag utrdyn TIg BuvardrnTeg Ka TROKTIKES TNG EMNEY
yia TN Blayelpion Twy kivdivey. H cuppdpquion TTpog Tig Ev AGYW TIOAITIKES Kal Sradikaaieg TPETE! VU
TEKPNPIGVETA TTAAPLCS KLU VA UTTGKEITTI OF TIEPIOOIKS ECWTEPIKG EALYXO.
O EMEY éxouv oo xaBopiopéveg Tokmikés kot Siadikaoisg yia ™ yevikiy Swaxeipion Tou
XapTOQUATKicy GuvaAAaywy, O ev Abyw ToliTikég ko Biadikagieg DIETToUY TouAdXIOTOV!

(@) Ti¢ Bpaomnmotnres Tou n EMEY Oewpel we ouvahhayés Kar w¢ HEPOg ToU yapTogpuAiakiou
SUVAAAOYLWV YIO ASGYOUG KEQUATHIKIN QT CEWY

(R) To BaONG oTov owoiov Wi Béon PTOpEl va QITOTIHETCE OTRY TREXOUOW THIA THG ayopdg oTo
Trhcioio pigg evepyoUlg Kal peudrris ayopds BrmArig karedBuvarng

{y) Ta Tig Béceig Trou arroTipdvial Baoes urrodeiyuarog, To Babpd ovov omoio utropel n ENEY:

(i Na svrowiZel Shaug Toug anuavnikodg xivdivoug g Béong

(i) Na avniatalyifsl 6Acug Toug onuovTikols Kivdivoug TG BE0Ng HE BECTA WG TPOG T oToia
UTTApYE! EVEQYOS KOl PEUATH ayepd Srmrg kareuBuvarng' Kal

{tii) Nd TTpaypaToTTo! af6moTes ekIpRTEs yia To Bagikd cupTepdopata xal TTapapeTpoug

TTOU XproidotroioivTa: aTo utrddeyua

{8) To Babué otov otroio n ENEY prropel, xai uTroXpeolTdl, VG ITROYHATOTIOIE OTOTIMRTEI Yia TIg
B£0€I¢ 01 OTFOIEG PTTORCUV VA ETTIKUPMIVOVTS EEWTERIKG HE TUVETTT} TPETIC

{e) To PaBpd gTov OTroic Ol VOUIKC TEPIOMNOE i GAAEG AEITOUpYIKES arramiaeg 8a Tapspradifav
1 Suvarétra g ENEY va emmioxel m peugromoinon fj avnar@duion g Biong ag BpayumpoBeaun
Bdon

(a1} To Ba@pd otov omaio n EMEY propei, ke umroxpeodta, va SlaxepieTal evepyd Tov Kiviuvo mg
Bfang oo TTAdicio Ty guvahAoywv TNg Kal

{0 1o BuBpd atov orroio n ENEY wropet va peragéper kivalivoug ) BLaig HETOED TOU TPUTEDIKOU
XUPTOPUAGKIOU KOl TOU XUPTOGUAGKIOU QUVOAAGYRY KU TA KPITEIa VIR TIg peTagpopts autée.
H Emrporm dGvarar va emrpémer onig ENEY va Bewpody 9éotig Tou QVTITTPOTWTIEUOUV CUHPETONES,
kaTd TV Evvoia Twv anueiwy (a), (B) xa (i), g Trapaypdgou 2(1) Tou Mépoug B, aTo XapToguAdkio
OUVOMAYIDY WE PETOYKA 1§ TIOTWIIKA péoa, KaTd TepinTwan, 61av jia ENEY amodexviel 6T oOTig
BEoeic auTéc eivar EVEQYOC Tapdywy Thg ayopds (active market maker). Zmv Tepimiwan aut, n ETIEY
TrpéTTE va StaBETEl ETTAPKT GUOTAATA KAl EAEYXOUG Y1a T DICTTPAYHATELCT TwV EMAEEIULV PECLIV TWY
Siwy kepaAaiwy.
O1 TPaBegUIaKES EUTTOPIKOG XOpaKTApa ouvaihayés Tamrou péTrog oy ExEl gupepiAdper pa EOEY
peTaid Twv ouvalAaytv tou Tpamedikod xuproguAakiou Thg, HTTOpolY vd TepAapRavovTal gTo
XOPTOPUAGKIO CUVGAAIYWV YIO AGYOUG KEQUAIGKIY OTOITUEWY £QOTOV TrEpIAQUPavovTl OAEG OI
ouvageic auvalhayég TuTrou pérrag. [pog To oxomd auté, of CuVaAAayes EpTTopIKoU xupaxtipa TdToy
pTrog opifovTan we o cuvaAdayic Tou TAnpolv TIg anairhaeg TG rapaypdpoy 1(2) tau Kegpahaiou 1
Tou TrapbvToc Mépoug ko Tou Tapagriparog VI, Mépog A Tou Tapdvrog Mépoug, au@dTEpa G Ta
OKEAN EXOUV TN HOP@H EiTe PETERTIV EiTe TiTAWY TTOU pTTopodv va TreplAngBolv oto Xaproguidxio
guvaAAayiov. AveEGpnTa ard To o0 KaraxwpoUvTal, GAES of CUVOAADYEG TUTTOU PETOG UTIAKENVTAl OF
rrpocalino maTwnkad xivBuvou Tou avTicupRariopévou ato TPAMEGIKS XOPTOPUAGKIO.
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AAPAPTHMA VIl
AHAQZIH MOAITIKHE MA TO XAPTOOYAAKIO ZYNAAAATON

KaBe ENEY ogeiha va ouupuwyioa pe Ty Emipor m ddAwon moAmkig yvia 1o XapTro@uAidkio
guvairayuv. H Siadikacia rou Sa akoAouBeitan eivan:

H EMNEY umopdire oty Emrpor  mpoayédio g dHAwong TOMTIKAS Y TO YapTogpuidkio
quvaAhayv TTou Sa TPETTEl va KOADTITEL

ARhwen yig i TToAITKA TN ENEY yvia Tnv karavour} Twy Béoewy:

KaTaaTacn Twy 3paoplotiiuy TNE, 1§ omoieg guviBws Kpivel &1 amotsholdv uTropic xai
TEpIAapfdvovTal oTe XUPTOQUALKIC guvahiayy

TEpYpaE Tou TROTTOU KAaTavopfs Twy BECEWY KaTd T OTiYUI TTpaypatamoinang e mpagns.

Afdwon ya TRy TreAmkn g ENEY yia Tiv amotiunon v BEgewv:

Teplypagry TG Slabixaoiag Tou axoAouBeital yia v amotiynon Biofwv, adikd, T piboda
amotidnens Béoewv yia Tig omoieg Sev umdpyxouv avedptnTeg apeaa BlaBLaipeg TipEg TAS ayopds.

TV areTipnon SIKawpdTwy Tpocipearng, &8Ik ToV LTTOAGYITHO Tou BEATa.

AfAwan yia 1v okimikn g ENEY yia kdAuyn Bégewy (hedging):

Aerrouépaieg yia Tig Siadikacteg avayviapias Tng KaAuying BEaewy

AETITOUEPEIES Twv BHadIkAcIV yia kahuyn BEoewy peralt Tou TRATIELKOU XOpTOQUAOKICU KAl TOU
XUQTOQUATKIOU TUVOAAQYLDY,

ARAWGON yia TV ToAITKR 106 ENEY yia T XpRon EowTepikiy UTroBeypdrwy:

KATAACOYo OAWY TWY ECWTEAKWY UToSelypdruv Trou Xpnoigoroodvial yio 1n SEkrepaivian
BEoEWwV OTO XapTopuUAGKID guvolAaywy

gOvtoyun TEPIYRa@ER GAwv Twv PEBOBCAOYILV TTOU XPNGIHOTIOIUVYAl VIO TOV UTTOAOYIONO Tou
KIv3UVoU aTo XOPTOPUAGKIS GuvaAhaydv.
T5 mEpiTTWON Trou To WEyeBog Tou XopTopuAakiou ouvadAaywv Sev uTEpBaiver TG LEVIOTA Opid Yia
LKA XOOTO(UAGKIO GUVTAACYWY, i} SrAWGon TTONTIKAG TTPETTEl EMTTROCOLTA va TTERAaPBAVE

amoBeIKTIKG aToIxEie TTou va uTooTnpifouv Thv aitnan via amalhayf] amd nig amamiaeg yia 1o
xaproguAdkio guvarhayir Bdast g Tapoloog obnyiag

AeTrTopépeieg yia TG Biodikooisg wou akoAouBolvrar yia TrapaxoAoUBrian tou peyESoug Tou
YOPTOQUAGKIOY CUVOAAGYWV Xai YIG EVTOTMIOHS TrapofIGoswy Twy opiev yio pIkpd LEyeBog Tou
yaproguhaxiou guvarhaywv :
AxoholBwe n BAAwon trohTikig eferaleral anwd v Emmpomd kai guppwveitar pe v ENIEY wg
TrpogyEdio

H ENEY opeihel va Adfel amd Toug EEWTEPIKOUS EAEYKTES TG TN ypaTrhi emBeRaiwan Toug o

Td KPITHPIA TTOU XPNOIHOTIOMENKaY YId Ty KaTavoyr] Twy BEgety eival eUAOYA Kot GUHQUIVL HE TIG
AovioTikés apyig

N TFOAITIKE O o¥Ean pE kaAuyn Bégewy ouvadel ye Tnv Tropouca Qdnyia

N TOAITIKS Yia TV amoTiunan BECEWV eival arToBEKTH KAl oUNQLVR UE TV KAAUTERT AOYIOTIKH
TIPOKTIKN.
H 3riAwan TroAImkig, OTwg éxsl oupguvn8el we poaxEdio pe v Emmporr, eykpiverar amd To
AorknTikd ZupBouhio g EFMEY ko emavurroBdAAeTar padi we T Befaiwan twy EAEYKTWY, aTny
EmitpoTs yia emionun Eykpion.
H 8fAwaon ToAmKAG TTRETEl VO GVROKOTEITal TAXTIKG (TOUAGXIGTO £Tnaieg) Kai dTTou aTrareiial, va
avaBewpeitm agod AneBei i olpguivr ywbpn g Emrpotrig. O avaBewproelg TwpEmer va
emBewpolvrar amd Toug eLwTEpIKOUC eAeykTES g EMEY kai. va eykplvovral amd 70 AIGKNTIKO
ZupBouakid Tng.




