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ANOC TOYX OZEKA
KATATAZH NNAPAMPADQON

ZUVOTITIKGG TiThOg

Epunveia

ZKOTTGG

Kivnrég afleg

Moo ¥pruarayopac

MEoo Twy OTroiwY 1) ékBoan 1} ¢ EKBOTNG UITAKEIVTAI OF ETTOTITEID IO TRV TFpoaTagia
Ty eTmevBUTWIV KAl TRS ATTOTAHIEUTng

QpyoviopoG TTou UTOKEITl GE Koi THPEl KOvOVEG TIPOANTTIKAG EOTFTEIGS Trou
kpivovral aé Ty Emrpord wg Touldyiorov ggicou auatnpol pe ekelvoug Trou
mwpoRAéTrovial ot Anpokparia

Méoa nithowolnang Trou eTTweAcldvial Amd TRATTEGIKY) TTigTLOT)

Mopdywya ¥pnuaTooiKovouikd HEoa

Xpnuatooikovepiko! Beixreg

KivnTég afieg kar PO Xpnparayopas ToU EVOWHATWYOUY TIapaylya

MEod Kt TEXVIKEG LIE OKOTIO THY OTTOTEAETHATIKY BiayEipan xapTogpularioy

QZEKA rou omolou n emEvDUTIKY] TIOAIMKY ouvIGTUTdl OTHY QVATIapoywys Thng
CUVBEDNS XpRHanaoTneIakod GeikTn

ArAot opyavialol SulAoyIKv emevdloswy

Agikreg g kegdhma avrioTdBuong kivBuvou thedge funds)

‘Evaptn woxlog

H Emitpom] KepoAwayopds, aoxuviag Ty ££oucia mou g Trapéxe: 1o dpbpo 40(5}, 1o dpbpo
A1(B)P) xau {B), 10 4pBpo 42(8) Ko To ApPOpo 44(3) Tou TrEPI TV AvolkTol TUTOU OpYavICUWY
Zuhoyikiv Ewevdtoetov Nopou tou 2012 Kol yig okoTrodg evappdwvions pe v Tpdén me
Eupwiraikig Kolvdnrag He Titho!

Eionun
Epnueplda
g EEL79
Mg 20ng
Maprtiou
2007, oeA
11-19

ZUVOTITIKOC 1.

Tithog

Eppnveia 2.

Ixomds

78(1) Tou 2012

«OBnyia 2007/16/EK ¢ Eupwiraikis Emrpomrig g 19ng MapTiou
2007 yia v epapdoyr e odnyiag 85/61 1/EK tou LupBoulou, yia Tov
OUVTOVICHG TWY VOUDBETIKWY, KUVOVIOTIKWY Kol DIOIKNTKWY Siotrdiewy
OYETIKG HE OPICHEVOLS OpYOVICLOUG TUAAOYIKWIY ETEVBUCEWY TE KIVATEG
afeg (CEEKA) Goov agpopd 1 SIEUKPIVION OPICHEVIOY ODICHLWVS'

exdider TNV akGAousn Odnyla:

H mapotoa OBnyia Bu avagépeTor WG N TEPT TWV ETITPETTOUEVIOV
vcpEwy eTeviloewy dmd toug OZEKA Obnyia Tou 2012,

Ma v epapuoyr e mapedcas Odnyiag iaxdouy ol akéAouBol opiooi;

«Nopagy  anuaivel Tov  mEpl Twv  Avoiktol  TUmou  Opyavigpwy
Luhhoyikwv EmevBloetoy Néyo Tou 2012

«O8nylax: onpaiver Tnv rapotoa Odnyia.

Opol wou ypnamomolobvial oy Obnyia xor Gev  eppnvedovial
BIaQOoPETIKA £XOUV TNy Evvold TTou Toug amodideral otov Nopo.
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Ikomwdg g  OOnyiug eivar n BEOIION KAVOVWY CUNPWYA HE TOUG
omolous  CUYKERpIIEVES  katnyopieg  evepynTikeld  Bewpolvral
STHTPETTONEVES HopPéS eMevBUoeEwY ard Toug OZEKA kal n BioogaAion
OT1 1 epunveia Twv 0pwy Tou Ypnaigotrolodvial ote Népo cuvidel pe Tig
apxég autol dirwg elvan ol apxég mou BiETouy T dlagopoTroinon Tou
KvBlvou Kat Ta dpia T ExBeong ot ivBuvo, Ty ixavoTnTa Tou OZEKA
Vo eEayopdlZe Ta pepidid Tou petd oo affnon Twy HERIBIoGX WY Ko va
uTrohoyiZel v KaBapr afia Tou evepyriikel Tou STav exdidovral R
eSayopddovtal Hepibia

{1} H avagopd oto Gpdpo 2 tou Néuou ge kivhrég afieg voeital wg
avoapopd ge XPNHUATOOIKOVORIKA o Ta otrola TrAnpolY Ta gkdAouda
KpiTnpie:

() n duvnTikA nuid rou pTopei va urooTef 0 OXEKA Adyw 116 KAToXIg
TWV £V AdYW PECWY, TrEPIOPIZETAI OTO OGS Trou £xst KoraBAnBel yi' aud

Noziton 611, pila pepikug eﬁoq)mpévn afla dev MpETel va EKBETEL TOV
OIEKA og Inwd peyahlrepn omd yo 7weagd wou a £xel karaBAn8ei yia
THY QITSKINGN TG,

(B} n pruoTATHTO T £V Adyw péowy Be 9Erer ge KivBuvo Thv IKavoTnTa
Tou OZEKA va QULLOPQUVETTI WE TIC TIPOVOIES Tou dpBpou 4{1)(y), Tou
dpBpou B(B) kal Tou dp8pou 18 Tou Népou Tou avagEpovial oIy
utroxpéwon Tou QZEKA va eéayopdZer Ta pepldia Tou 6tav 1o {nTioe!l o

pepidiolyog

(y) urrdpxe SraBEoin G§IGTIOTR amoTiunan Twy &v AdYw HECWY Wy
£81S:

{iy oy wepintwon afkv mou elval gloTyuéveg 1 QTTOTEAOOY
avTIkeliEvo  DlaTrpayHdreuons o pudpIGopevn ayopd  OTRwG
avagEpovtal aio Gelpo 40{1)(a) £ws rai (8) vou Nopou, umd 1
ucpen akpipay, aélommwv KO TAKTIKWY TIPHWY ¢ otroleg ival
gire TIPéS NG ayopds €ie TIpEG Trou DiarifevTal ATd GUATAMATY
amorinong aveddprnra oo ekBoOTEG

() oty  mEpITIWER  GMwy  afilly  OTTWG  avagépovTal otV
Tapaypago (@) Tou £dagiou {2) Tou dpdpou 40 Tou NGO, UTTS
M Hoppr] TEPIOBIKAG QTrOTIUNONG 1 oToia TROKUTITEr amo
TANPOPOPIES TTOU TIPOERXOVTOI ATTO Tov EKBOTY TNG KIVNTHG agiag
A amé Goxipo popia eTEVOUTIKAG £pEuvac.

(8) umdpyouy Bloféaiueg evBEDEIYHEVES TANEOPOPIES YIa TIg £V AOYW
agfeg we e§AG:

() oty TepiTTwon afiiy mou Elvar Elonypéveg  1j 0TTOTEAOUV
avTikeipeve  BiapaypdTeuons o puBpifOUEVn  oyopd  OTwg
avagépovrar 610 GpBpo 40{1)(a} fwg ko {§) Tou Nuou, uTré T
popor  TakTiky  (regular), emakpBwv  (accurate) Kol
CUYKEVTpWTIKWY (comprehensive) TANpo@opIt oy diaTiBevial
otV ayopd OXETIKG [E Trv agfa 1} KaTd TERITITWGON OXETIKA HE TO
¥apToQuAdkio g afiag:

(i otV TEpiTTWOon TwWY AAAWY ativ émug uvatpapovrm oTo Gpépo
40(2) (o) Tou Noépou, uwé T HOPPR TAKTIKWY KOl ETAKPIBWV
TAnpogopiv  otov OFEKA oxenkd pe myv offa B kard
TTEPITTWGT OXETIKA BE TO XOPTOQUAGKIO TG ofiag.

(£) ivar BiaTpayuare Caies:

{o7) i} GITGKTNOY TOUG CUVASEl HE TOUG ETTEVIUTIKOGG UTOXOUS 1} HE IV
emrevBuTiKg TrodTikr rou OZEKA 1j ko pe 10 HUo

() of KivBUVOl TOUG AQUBAvOVTOl EMRPKIG UTIOYn oo T diadikagia
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Dlayeipiong Twy KIviivwy Tou OLEKA:

Noefras 11, o1 kivBuvor Tri¢ aglog Ka n CUVEICEOPA TOUG OTO YEVIKG
Tpogih  xivdovow Tou  yapropuhaxkiou Tou OZIEKA  wpime vd
aéiohoyolvral 71 cuvexols Baang.

(2} Ma Toug orotols Twy utrotTrapaypdgwy (1)(B} kar (1)(g), ko exTég
gdv 0 OZEKA Biabérel wAnpogopieg mou Ba [ropodoay va odnyrocouy
GE SIGPOPETIKO TROaBopIopd, Ta XpNHOTOOIKCVOIKE péaa Ta ofreid
gival  elonypéva i awroTeholy  aviikeipeve  Bigmpayudreucns  oe
puBuZopevn ayopd oUpg@uva e 1o apdpo 40(1)(a) éwg ka (B) vou
N6jou, Bewpeitas a1 Sev Bérouy o Kiviuvo Tnv iKavothra Tou OZEKA
VO GUPHOPQUIVETHI Pe Tig TIROVOIEG Tou dpBpou 4(1)(y), Tou dpBpou 6(3)
Kol Tou apBpou 18 Tou Noucu Trou ava@EpovTrdl OTNV UTToYPEwaT ToU
QZEKA va sEayopalel Ta eplBia tou drav 1o Enmioe o pepidiouyog Kal
Bewpolvial emiong SiarpaypaTedoid.

{3) (&} Ze mrepimrwon mou o OZEKA SiaBéTel TAnpogaopicg 1 8a ETTPETTE
va BigBérel TAnpogopics TTou Ba pmopoloav va Tov odryrioouv orov
Teoadioplops Ot ma kv afio Ba propodce va Bioel g KivBuvo 1)
IKOVOTITO TOU VG GUMHOP@UVETAl HE 11§ TTPdvoies Tou dpBpou 4(1){y), Tou
dapbpoy B(8) kol Tou GpBpou 18 Tou Nopou TTou avagépovrar Oy
uTroxpéwan Tou OZEKA va egayopaler Ta pepiBia Tou 6tav 1o {nTHoEr o
pepidtouyos, o OZEKA Ba ripétrel va afiohoyel Tov Kiviuvo pEUCTOTITAS
TOU.

(B) O kiwvduvog peuardTTag amoreAet Tapdyovia tov omcio o OZEKA
TTPETTEl Vo AQuBavel UTrdyn OTav eTTevBUEl OF XPNUATOOKOVOMIKG WEoa
oUTWE WoTe VA CUHHOPQWVETAE HE TNV UTTOXPEWON QVaPOPIKE HE T
PEUOTAOTATH TOU XapTopuickiou olppuva pe TIG TPOVOIES Fou ApBpou
4{1){y), Tou GpBpou 6(8) kai Tou dpBpou 18 Tou Nbpou, TTou avapépovTa
oy urmoxpéwaorn tou OZEKA va efayopddel 1o pepidia tou orav 10

IntRae o NepIBiolyog.

() Ta akdhouBa arroteAoUv EVBEIKTIKG Trapadeiypara Bepdrov Ta OTToid 0
OIEKA Qa Trpémel va AauBdvel uoyn Tou KOaTd TRV o§loAdynarn Tou
KivGUvou peuotdTniaG.
(i Tov 6yko (velume) kan Trv Kivnorn (turnover) Twv ouvalAayiov.
() Orav n nu kaBopiletal amd TV TROTPopd KAl {ATon oy
ayopd, 1o PEyeBog g EkBoong Kai TNV avihoyia ¢ €kBoong
TT0U 0 BIOIXEIPICTHS TOU XapTouAakiou TeoTeTar va ayopdacel,
KOBGG £mONS KAl EKTIUNGN NG BUVOTGTATAG KAl TOU XpOViKod
TACIZIQU vO ayepdael f vo TIWARDEY
(i} ‘Omou ypeidleton, n aveldpTtnin avdAuan Twy TIMWY ayopdg Kal
TwAnRong o Bdbog xpovou umepel va utrodelfel T OXETIKN
PEUGTOTNTO KGO EQTTOPEUTILOTNTA TOU PETOU, OTTWG PTFOPED KAl 1)
GUYKPITIEATRTA TwV SHIBEGIHWY THIMY-

(iv) Kard v afiohdoynar g moIbtnTag e dpactnpidmrag g
Seurepslouong ayopds o wia kivnTh agia, Ba Tpéwer va
AcuBdveral uTTéYn N avdAucT NG TOIBTRTAC Kal Tou apiBiiod
Ty pegaléviwy  (intermediaries)  kal  Twv  EI0IKWY
diaTrpaypareutv (market makers} Trou exteAolv TRAEEIS OV
ev Adyw KivnTh agia.

(0) Ze mpirrrwan KivnToy  ofy Trou  Bev eival  elgnyuéveg oe
puBinZoEVT) ayopd, aupnpwva Ue 10 apspo 40(1)(0) £wg kal {3) Tou
Népou, n peuotdrnra bev voeiTa autopdrwe kai o OZEKA Oa rrpsnfer
STTOU QUTA Xperaderdl, va a&ioAoyel TV PEUTTOTNTA TWY EV AGYW KIVITWY
afitov, HE OKOTO Vo SIag@aAiZel o1 TTApouvTal ol Tpdvoieg Tou dpbpoy
4(1)(y), Tou GpBpou B(6) kal Tou GpBpou 18  TOu Nopou TOU
avaeépovTor 0Ty Uoxpéwan Tou OZEKA va egayopdds: 1a pepidia Tou
érav 1o Znrricel o Jepidiolyog.
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() Ze wepiwTwon wrou i afio aflohoyndel wg averapkels PEUCTOTNTAG
affa yio vo ekmhnplioes avapevopeves aioelg eéayopv, n agia 8a
mpémel va ayopaoTel 14 v SlatnpnBel oTo XaproguAdkio Tou OLEKA
OV £QATOV UTFAEXOUV GE aUTG eTapKods peuoTaTnTag atjes o 01oleg
Tou Bivouy T Suvardmra va Anpal Tig Tpdvoieg Tou dpépou 4(1)(y),
Tou GpBpou B6(5) kal Tou dpBpou 18 Tou Nopou, TIou avaEpavTal aTIY
uTroxpéwon Tou OZEKA va efayopade! Ta pepidic Tou drav 10 {NTMoE: 0
Lepdlodyos.

(4) Ze mepimrwon kvnTwv afiiv wou Oev sivon glonyuéveg ot
puBduevn ayopd, clupuwva pe 1o dpbpo 40{1)(a) éwg kal (D) Tou
Nopoy; n SlompayuaTeudiuétra 8e voeftal auiopdrwg kat 0 OZEKA Ba
Tpéwel va  ofiodoyel T SloTpAyHATEUCIHGTTA TWV  afiov  TTou
KPOTOUVIGH OTO XGpTOPUAGKIC TOU, WE OKoTé va BiaapadiZer om
TAnpolvTal o Tpdvoisg Tou GpBpou 4(1)y}, Tou dpBpou B(B) kar Tou
apBpou 18 Tou Nopou, Tou avagepovial amy umoxpéwarn Tou OZEKA
va sEayopdles Ta pepidla Tou érav 1o {nToet o pepidiolxog.

(5) O¢ wivnTéc ofieg mou avagépoviai oT0 (pBpo 2 Tou Nopou
Bewpolvros o1 TEPIAUBAVOUY T arkGAouBa:

(@) MepiBia ke@ahaiwy KAEIGTOU TOTIOU (closed end funds) ta omoia
gxouv guotabel wg eTaipieg emevBIoEWY ) wg ePTnoTENpAT (unit trusts)
Ko T oTroid TTAnpody T akdhouba kprRpIc:

() TTAnpPoOV Ta KPITAPIC TWY UTToTrapaypdeuv (1) £wg {4)

(i) uwokewvTay, Of pnxaviopoUs ETaipikilg SlKUBEpvRonNg TOU
EQAPHOLOVTAI OE ETAIPIES-

(v) €dv n Blayeipion T0U evEpynTikey yiveral amé Evav GAho QopEd
yio Aoyoplacpd Tou Kepohalou kAgigtol TUTTOU, © &V AOYW
popiag UTIOKENal Ge EBVIKEG KAVOVIOTIKEG BiardEelg pe oKomd
v 1tpoaTaala 1wy ETEVRUTLY,

(B) Mepldia KepaAgiwv KAgoToU TOTTOU 1O OTIOIQ £XOUV cugaTaBel Je
oupBankd uop@n (under the law of contract) kot 1o ool TARPOUY TO
axGAoUBY KpITAPICL

(i} MAnpolv Ta KPITARIU Ty uTtoTTapaypaewy (1) Ewg (4)

() Ymokewtal g WAXOVICPCUS  ETOIPIKAG  OIGKUBEQVNONS
IooBOVaUOUS HE  EKEIVOUG TTOU  £QapHOfoVIal Of  ETAIPIEg
cUppWVA L TV uTromapaypago (BYa)(ii)

(i) ArrotehoUv avTikeipevo Siaxeipiong ame  gopéa © omofog.
UTTOKEITCH OF eBvikég kavevignikég Bwardfeig pe oKoTIO T
rpooTacid TWv ETTEVOUTIOY.

{y) XprpaTookavepikd (€00 Tou TAnpoly T axdiouBa kpIThpIXL:

() TANPOUY TO KPITIPIX TWV UTTOTrapaypagwy (1) éwg (4)

{ii} urooTneiovian o6 dAAG oToixefa evepynmikoG (other assets) f
ouvBEOVTaY YE TIS ATTOBOOEIS TOUG, TG oTroia propel va Siagépouy
C1To EXEIVG TrOU avapépovTal aTo dpopo 40(1) Tou Nopou.

Nogirar 61, évag OXEKA Bev pmopel va mrpofaivel oe emevdiaeig oe
Ke@aAauat KAEISTOU TUTTOU HE OKOTTG Trv TApAKapyn 1wy £TEVEUTIKIDY
opity Tou TpoBAETovTal 10 NOJO.

(6) T v oflohdynon  kard 1o ol pnxoviopol ETTUPIKNG
BIAKUBEPVNANG YIT TG KEPGAQT KAEIGTOG TUTTOU TU om0l EXouy oUaTaBEl
HE oupBaTikd poper), elvoy 1odlvapol, CUNPWVE YE Tig TIPOVOIEG TNE
urrorapaypdeoy  (5)(B)E), o axohouBol TUPAYOVIEG QITOTEAOUV
evBelfeic 01 oTroieg PITOpoLY va XpNoiloTromBoly oo Tov OZEKA, wg
KOTEUBUVIRPIES YRAMMEG:

{a) Avagopikd He Ta Sikailara pepiBiolxwy, n oGppaon oy oTroid
Baolferal To KepdAoo kKheiotol 10TTOU WPETEl VO wpovoel yig T1a
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axdioula:

() Aaiwpa wieoy Twy UepiBiolxwy omv cudtaoTikny dladkaoia
AUnG omopacewy Tou Ke@aidiou (cupmeprAapBavopitvol Tou
Dioplouct kol ng malong e Eraiping Aaysipioewg, ™S
TpoTICTIOMNGNS NG cluBaong Bags g owoiag CuoTtiEnke 7o
Kepdthaie,  Siggopotroinon g emevBunikd¢  TTOAITIKAG,
CUYXIVELODT), EXKaBdapian) -

(iily Acatopa ehéyxov Tng eTevBUTIKIiG TToMTIKAG TOU KeguAafou HECW
KOTAAAAWY HNYOVISTHOY.

(B) Ta croixeia evepynmikoG Tou v Abyw KegoAaiou Tpétel va gival
CexwpioTd ko Boxpird awé 1o oToigeia evepynTikod tng Etaiplag
Alaxeiplong Ko 10 KEQaAmo 8d UTOKEITG G OpoUg eKKUBdpong ol
OTTOI0I TTROCTATEUCUV ETTARKWG TG CULPEPOVTA TLIV UERIDIoUX V.

(7} Ze WEPITITWON WOU 10 XPRHATOOIKOVOUIKA HECT TG UTTOTUpaypdpou
(54y) Tepidapfdvouv  Eva  evowpaTwMévo  Tapdywyo  otolxelo
{(embedded derivative component) &mwg auid avoeEpETw  OTIV
Tapdypage 11, ato cuatanxks autd otoixeio, epappdlovial of TPOVOIES
TOU GpBpou 41 Tou NépoU,

{1} H avagpopd Tou apBpou 2 tou NOpoU ¢ téca pnyarayopdg Voelar
WG avaQopad oe:

{0} Xprnparooikovopikd péoa ta omold eival EI0NYPEvd £ aTTOTEAOUV
avrikefevo SiompaypaTeuang o pUBIZOUEYN ayopd CUQLIVa JE TO
apBpo 40{1)(a) £wg (y) Tou Ndpou, Kal

{B) XpnuarooikovopikG péca ou dev elval sionypéva o puBliopievn
ayopda.

Noslras 61, dev umdpyer 1 Suvaromra yia  xpruarodonikd
avoiypata  Of  TOAUTHIM  UETaAAG  HEoW  EWEVOUCEWv O {EOU

Xpnyarayopds.

Notiral Trepairapw om, 1o pBpo 50(3) Tou Nopou amayopeUEl mv
QKAAUTTTT} TIWANGT) HECHIV xpr;pmayopdg amd évav OZEKA,
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(2) H avawopd Tou dplpou 2 Tou Nopou ota ufga XPNUoTayopas we
MEGQ TG OTIOIQ «CUVABWC GITOTEAOLY QVTIKEINEVO SITTDOYLGTEVONS OTif
XpnuaTayopdy», VOEITal w¢ ava@opd g8 XPRHATOOIKOVOMIKG pEad Ta
ofrola TARpoUy tva arrd Ta akdhouBa KpiTrgIa;

{ct) Exouy wpIHOTNTL KATG Y EkDoon péEXP ko 397 uépeg:
(B) éxouv UTTGAENTGNEVT WRIHATNTA HEXPI Kal 397 Epeg:

(y) UTTGKEIVTQH OF TAKTIKEG QVATTPOCUPUOYEG BOOV aQopd TNV aTmodoon
olpQuVa e TIC CUVBIRKES TG XPNHOTayopdas, TOUAdXIOTOV KGBe 397
HEPES.

{(5) vo Tpogih KIVBIVOU TOUS, CURTEPIAGUBAVOUEVIOY TWV THOTWTIKWY
KIVBOVWY Ko Tev  KvDOvwy  emrokiou, QuTioToiXel o€ Quté TV
YONUATOOIKOVOUIKGY  pEowy  Ta oTroia  £Xouv TRV wpipdtnra  mou
ava@éperal ot uTroTrapaypdeous (2)(@) 1§ (2M{B) 1 UmoKEwvTAl OF
aQVaTTpooopHoY  Tng  amddoong  Toug  OTIWG  avagiperal  OThv
urromrapdypago (2)y).

(3) Ta ypapudma Snuosiou Kol TOTIKLY GpyXwy, TA TMOTOTOMTIKA
KOTUBECELIY, 01 EPTTOPIKG] TITAOI Kal O TPOTEQIKEG SUVOAMIYHATIKES,
guvadouy ouviiBwe e To KPITAPIC « TOU TuviiBG aTTOTEACUY QVTIKEIMEVO

BICITPAYHATEUCS OTH XPRUaTaycpds.

(4) H avagopd Tou dpBpou 2 tou Nbépou ot péoa Xpnparayopsg we
«EmapkotUc  peuordmyreg  péoay  voEltal  Ww¢  avagopd g€
XPNUOTOOIKOVOMIKG  pEoY  Ta oToie  Pwopoly  va  frwinBoly  pe
meplopicpéve  KOOTOg  Of  OpKETd  olviopo  xpovikd  didoTnpa,
AapBavousvne umown Tng umoxptwaong tou OZEKA va efayopadel ra
UEPIDIC TOU KTV aiTRoEws oTraloudimorne pepidiodyou.

(5) Tia v afioAGYNan TG ENAPKEINS TNG PEUCTETNTAS EVEG péoou
qupamvopag, o1 okGAoUBOlI TIUPAYOVTEG npéwsa v AauBavovral
CWPEUTIKA UTTOYN aTTs ToV OZEKA;

(a) Q¢ TTROG TO PECO XpYHATAYOPdS:

{N Tuxvatra Tpdgewy  ka  xaBopioliod  TpWy  yia To
OUYKEKPILEVD PETO-

(i) ApiBudc  DlampaypaTeutwy  TTou  elvar TpoBupor  va
ayopdoouy K VA TRwARgouy 1O Légo, TrpoBupia Twv
ﬁiaﬂpuyumsumv va mpofoly ot &BIxn 61anpaypmsucrq
YiCl TO GUYKEKPIPEVD péoo, Quon Twy n‘paﬁamv oV ayopd
{xpévog Trou XpeidgeTa yi va TwhnBel To pfoo, PEBodog
TPOCEAKUGNG TIPOCPOPILY KAl TEXVIKEG HETOPORAG)

{iii} MéyeBog ¢ éxdoong / TTpoypauparse.

{iv) MiBavaTnTa smavayopds, e§ayopds f| TWANGNG TOU lEoou
yprpaTayopds of pikpry ¥povik weplolo (WX, emTd
EPYGOINES PEPES), ME TEPIOPITHEVO KOOTOG, He  Opoug
YAUNAWY KOHIOTRWY KAl TIHWY ayopds / TRUANORS Kot HeE
oAl pikpr: kaBuarépnan oTo Biakavoviopd,
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(B) Q¢ mpog Tov OZEKA, o1 akdiouBotl oxeTIkol mapayovreg wpETE va
AapBdvoviar umoyn oUtweg wote va Slaogaiileral 6 éva pEoe
¥phyatayopds amd gove tou Sev Oa ernpedoel TV PEUCTOTRTA TOU
QZEKA:

(i) XOpakinpas Kl OUYKEVTRWON T HEPIBIotXWY Tou
OLEKA

(i) ZKoWAC TNC SUHKHETOXNG TV PepBioUywy

iii) MoidTRTa TWY TANPOQOSIUY AVAGOPIKG He Ta peuaTd
BIGéaiua tou OXEKA

(iv) KuteuBuvifipies  ypappés  ato  evnuepwriko  SeAtio
QVOUPOPIKG PE TV UTapEn TEPIOPIGUWY oTig efavopis.

(y) To yeyovog 611 KATIoor a1Td TOUG TIapGYOVTEG TV UTTOTIOPAYRG(WY
{5)(a) kat (B){R) wo Travw Sev TAnpolvrar Sev uTTOovoEl qUTCPGTWG OT1 Ta
XPHATOOKOVOPIKA  péoa TTpETrer va BewpnBodv wg unp £TUpPKoUS
PEUCTOTNTUC,

{B) Ta oroixeia Twv uTroTrapaypdpwy (5)(a) xat (5)(B) mio mdvw TRETE
va Siaogaiidouv om0 OZEKA Ba wpoPaiver OE £TTAPKI} TEOYPAHHATIONS
oTRV BGUNGCT TOU YAPTOQUAGKIOU TOU Ko oy TTRoBAewn NG TaNEIarS
ponc HE OKOTIG Va ETITUYXGVE! avTioTolXia (to match) TG avauevdpevng
POAG LETPNTIV WE TNV TWANGH KaToAfAwg peuoty péowv are
YOOTOQUAKIO YiT TNV IKAVOTIOINOoN TWV amiTACEWY Tou YIa pEUaTOTTd.

(8)(a) H avapopd Tou apdpou 2 tou Nopou gt PEou XpnHarayopds we
pEga «n atio rwv omofwy givar Suvars va mpoodiopioBEl k&8 oTivun pE
axpiBeion, VOEITA WG ovaEopd ot XPraTooKovoIKd JEoT yia T oTIoia
SratiGevrar axpiB kot afidmara cguoThuara amotipnens Ta oTroid
TANPOUY 10 akdhouBa kpiTrpic: :

6] emipéouy otov OZEKA va utrodoyloel pa koBapr agia
TOU EVEPYNTIKOU aviigTongn Tpoeg TNV TN oty omola 1o
¥PNUOTODIKOVOUIKG WESD  TOU  XOapToQuAakiou, 6a
pmropoloe  va  amorehéoel  avTikeluevo  aviahhoyrig
petafld  guvalvolviwy, KoMOG TTAnpogopnévey  Kal
aveEAPTNTWY HEPLIV -

(i) Boolfovra: gite ge Gedopéva Tng ayopds iTe O povTEha
amoTiunanG Tou CUNTTEPIAGUPBGVCoUY GUATRPHATE TFOU
BagiZevion oto arooBeoBiy kKGoTog (amortised cost).
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{B) Ze wepimrwan wou 0 OZEKA Bewpel o1 yTropel va ¥pnoigotromngel
pia péBoBog arrdoeong {amortisation method) yia v agioAdynon mg
affag  Tou péoou  XpnpoTayopdg, TOTE TpémeEl va  Bloogaiioe,
spappdfoviag Sudikaoies wou Ba kaBopifovial amd Tov [Blo, 6T KATI
TET010 Bev O £XE1 WG QITOTEAECUA THY OUOIACTIKA aTrdkhon peTagl Tng
agiag Tou pEcou ypriparayopds Kat TG agiag Tou UIToAayioTKe HE paon
m péBodo g amdopeong (amortisation methad). O akdhouBol OZEKA
/ yéoa xpruarayopds 8a oUMMEEGUVOVTAl TUVIBWG [HE TG O TAVW
apxéc:

{H Méoa xpnudarayopds He UTCAENTOHEVN wpidtnTa {residual
maturity) MIKPOTEQN  TWV  TPROY  Hnvov  kal Xwplg
CUYKEKPIMEVN EUCIODNOia o€ TapOpETpoUg TG ayopds,
SUPTTEPTAGH BOVOLEVOU TOU TIIOTWTIKOD KIVBUVOU, A

{ih OIEKA mou erevBlouy OTOKASIONKE ¢ uWnAng ToldTnTog
pEoT  Kal  EXOUY, W¢ YEVIKO  kavova, wpiudmmra i
uToAEITTOpEYN wpIGTTa (Fesidual maturity) pExer koo 397
HEPES 1} TOKTIKEG QVOTPOCUPUOYES OO0V agopa  Thv
am6doan] CURPUVE {E TIC wpipeTnTeg (maturities) Tou
avopEPBNKAY TTIO TIdVL KAl HE oTabuapévn péan WPILGTNTY
(weighted average maturity) 80 nuepwv. Ba wpima va
emideIxBel ETUPKAG EMUEASIA WG TTPOg TNV WPRoR g
QTUITONG TG WECT VO Eival UYnARG TodTNTag, AapBavovrag
UTTGW TEOO Tov TIATWIIKG Kivduvo 000 Kal TV TEAKA
wpipotra {final maturity} Tou LECoU.

{y} Ot apxéc Thg umomdpaypdeou (B)(B) padl pe emapkeis dadikacieg
Tou kaBopifovrar oamd tov OLEKA, groyxelouvy otV CTTOPpUYN
KaTEoTAGEWY OTToU O ammoxAioel HETagl TS afiag Tou  pECoU
ypnuarayopag omwg quté opiderar oty Odnyla Ko g aéicg Tou
utohoyiotnke olUpguva pe T WéBodo amdoPeong (amortisation
method), PTopoly va amoBoly OUGIGOTKES, £iTE OTO £H{TTedo ToU Héoou
xpruaTayopds ete ato ewhiredo Tou OZEKA. TEroieg dladikagieg uTroEf
v TEPAGUBAVOUY TNV ETTIKCIPOTTOINGT TOU TNITTWTIKOU wepIBpiou ToU
£kdG1n (updating the credit spread of the issuer) 1y v TrlAnon Tou
HEGOU ¥prparayopds, .

(7) Ta KpITAQI Twy Trapaypaeuwy 4(4) £wg ko 4(6) Bewpolvral &t
TANPOUVTOl, OTNY TIEPITTWON XPRHATOOIKOVOMIKGY  HECUY {financial
instruments) T omoia  CUVABWG  omoTteAolv  avTiKeluevo
BIOTPAYUATEUORG 0T Xprparayopd duvdyel Tou dpBpou 2 Tou Nopou
xal TO oTroia elval elonyyuéva 1 OTTOTEAOUV QVTIKEIHEVS SIOTTRAYPATELCNS
og puBuIduEVT ayopd ouppwva pe 1o dpdpo 40(1)(a) fwg {y) Tou
Népou, exrog gdv 0 OZEKA diabérel TAnpogopleg TTod Ba yTepoloay
va 0BnyHoouy ot BIGQOPETIKG TTPACBIopITO.

(8) Orav o OIEKA dev pwopel va Booiorel amy umdBeon TG
«PEVATOTITAGY KUl TG «GKPIBOUC amroTiunansy, 10 HECD XprHaTayopds
TPETTEN vl TUYXGaVE! KATaANANG agiodoynaong amd Tov OZEKA,

(9) Ta péoa Xpruarayopds Trou avapépovial oTo dpbpo 40{2}(c) Tou
NOpoU gival Ta péoa Ekelvg 1TOU ERTTITITOUV OTOV OPICHO TWV PECWY
xpriarayopds duvape Tou dppou 2 Tou Népou (Ta otrofa guvnRBwg
QTTOTEAOLY QVTIKETIEVD BITTRaYHGTEUCNS OT XPAHATAYORE KAl rANpoUY
TIC TPOUTTOBECEI PeudTdTTag Kol axpiBols ammoTiunang), ahAd Bev
EUTHTIOUV OTIC KAmyopieg Twy pEowy Tou kaBopifovia oTo dpbpo
40(1)(a} £w¢ xan {y) kai () Tou Nopou.
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{1) H avagopd Tou apBpou 40(1)(n) Tou NOPOU Ot «pEoa XpnHarayopas,
TANV Twv SITpayHaTEiowy o pudmdousvn ayopd, epocov 1 Ekboarn
1 0 EK3OTNC AUTLY TWVY PECWY UTTOKEIa & PUBLIOEK yia Tijv TipooTaciy
Ty EmevduTiov Kot Tr¢ aarorapfsuoncy  voeltal wg  avagopd O
XPrHATOOIKOVOMIKG Héoa o omroia TAnpody 1a akéiauba kpUipIa;

(@) TARROUV £va QTG Ta KpHTipIa TG Tapaypagou 5(2) xubdg ko Sha
T XPITAPIC TWY Trapaypaewy 5(4) £wg xal 5(6) -

(B) umdpxouv v autd SieBéoiueg  evdEdEIYHEVES TEANPOQOPIES,
TUUTIEPIAGLBOVOLEVOY TWV TANPOYOPILY TTOU EMITRETOUY TNV OwWoTh
EKTIUNON TV THOTWTIKWY KIVBUVOY TToU guvDEovTal PIE TV errévduon ot
TETOI0 UEGT AauBavopivmy UTFOWN Twy uIroTrapaypdewy (2) €wg (4) -

(v} perafifadovrar eAslbepa.

Nogirar 6m, Tapapével uBovn Tou QIEKA va dloggahioer Kurd TOoo
évar LEOO XpnuaTayopds To omoio dev BiapaypaTeleTol o8 puBUIEOpEVN
ayopd amroteAet ETITpeTOpEVT ETFEVOUGH Yia Tov OZEKA.

(2) Qoov agopd Tt NECA XPMHUATAYOPAG Ta OT0id, gmiTrouv aro dpfpo
A001()(iy ke (iv) tou Nopou, i Tou exBidovial oo TomKky 1
TIEQIPEPEITKY TRXT KpdToug péhous 1} amrd dnpboio diedviy oOpYavicuo,
OAAG yia TOUg 0TTOloUG Bev TTapEXETa £YYONTT) QIO KPATOG HEACC, i amwd
£V QT T MEAN TTOU CUYKPOTOOV TNV oloCTToVDIx aTny TEERITTTWON gvdg
OHOOTIOVBIOKOU KPATOUG TTOU givar KpArog HEAQG, - evDEDEIYUEVES
TANpoopies TTOU avagEpovial oty utToTTapdypago (1)(B) ouvioTavit
ata akdhouda: :

{a) TANPOWOPIES IO TV £X300N 1) Y10 TO TROYPUHK éxBoaong 1 yia
VOUIKI} KOl TV OIKOVOIKI| KOTdoTaon Tou ekBOTR Tpiv amd v EKOOOH
TOU £V AGYW HEOCU Xpnudrayopds

(B) EmMKMpOTOINON TWY TIARGOQOPILY TrOU  avugépovral  oTRY
uTroTTapdypage (2){0) og TaKkTd SlaoTipara Kk kareAdyiaTov emnoiug
Kal KGOE gopd TTou AaLBAVES XWOpA KATTOIO GIHAVTIKG YEYoVOS:

{y) TAnpogopiec TIOU avagépovidl OTY  UTOTIApdypago (2)()
eCakpIBwiEveg amé Tpita pépn rou diaBETouy TV kardhAnin eidikevon
ki BEV UTTOKEITa GE eVTOAEC TouU EKBOTN. TEToIa TRITA JEPN Ba THRETTEN Va
gEaidiedovion otV eEaxkpiwon  VOPIRWY 1 YPNUATOCIKOVOUIKGV
EYYPaQWY xal va amotehodvral omé  dropa YA OToid TrAnpolv
ETTAYYEALATIKG ETITEdQ QKEPOIGTNTAL -

(B)SiBéoIpa agOTIOTA  OYATIOTKG  OTOIXEld yi TV ékdoon N1 1o
TPCYRAPUAT EKBOaNG.
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{3) Avapopika JE ;.léda YPNUOTRYOPAC Ta oTola, EPTTITTOUY G0 GpBpo
40{1){n)(ii)) Tou Nopou, or evdedelyLéveg TTANROPOPILS TTOU aVRQEPOVTAI
om uremapdypapo (1){B) cuvioTaral ora akdiouba:

(a) TTAnpogopleg yia v éxBoar} kal To Tpdypappa éxdoong i yia T
VOIKT} KOl QIKOVOMIKN) KaTdoTaon tou ekBotn e aimd Ty ékdoon Tou
£v Adyls JECOU ¥pruartayopds

(B) ETHKQIROTTOINGN TWV TTANPOQOPILIY TTOU GVOKPEPOVTAS UTFOTTARAYPAPO
(3)}{a) ot TOKTA XpovIKE JUOTRUATT Kal KABe Qopd Trou AapBave: Xupd
KATIOI0 ONHAVTIKG YEYOVOG -

{y) Biféoiua afIGTNoTd OTANOTKA oToikein yia Tiv £xboon i yia 1o
Tpoypoupa £xDoang 1] GAhu Seboufva Trou ETITPETOUV T OwaTh
EKTIMAGT TWY MOTWTKWY KIvDOvwy frou oyetifoviar e v erévduor o
TETOIH PETQ.

(4) AvaQopkd pe dAha 1o péga Xpnuatayopds Fa oTrofa euTrimrouy OT0
apBpo 40(H){(N)({E) Tou NOpou, exT6g amd ekefva TTOU AVAPEPOVTCH OTHV
UTTOTIAPAYRa@o (2) 0 TAvw Ko Ta pEsa Trou ekdidovial amd v
Eupwrraiky Kevipik Tpameda fj amd Kevipik 1pammeda Kpdioug uehoug,
01 evBEDEIYUEVES TIANPOPOPIES TTOU avapépovTol OTnY UTTIOTIAPAYpapo
(1){(B), ouvicTavrot ot TAnpoQopies yio TRV £xBooT 1} i 1O TPOYPU T
£XKBO0NS A VIO TN VORIKI] KOl OIKOVOMIKR KUTGOTacH Tou ekt TrpIV amrd
v £xkB0an TOU HESOU XPlaTayopas.

H avapepd oro dpSpo 40(1)(n)(il) tou Népou ot «opyavioud mou
UTTOKEITQT OF KAVOVEC TTPOANITIKAG ETTOTITEING, TOUC OTtoious 1} Emmponi]
KepaAaiayopds Kplver ico8ivapous pe ekeivous ¢ vopoteoiag mg
Eupwriaikie Evwaongr, voehal wg avagopd o exdom o omeleg
UTTOKEITa Kol TRPET KaVOVES TG TTRCANTITIKIAG emoTrieiag kai Thnpot éva
armd Td koAU KPITHRICL

(@) gival EYKaTEOTNMEVOS TTOV EUpoTraikd OKOVORIKS Xpo:

(B) eivan eyKayETTNUEVOS OTG XMpeg Tou Opyaviopold OIKOVOUIKAG
Yuvepyaoiag ko Avdrrru§ng (OOZA)/(Organisation of Economic Co-
operation and Development (OECD) wou avrikouv oty Opddg Twv
Afra -

(y) SiaBéTel BabuoAoyia TouhdyioTov “investment grade” -

(8) Mmopei v amodeifel KATAMV EUTTEQICTATWEVNG OVAAUGNS ToU
£xBOTH, OTI OF TIOMTITIKO! KOVOVEG TOU £QOPUOGZOVTAl GTOV EV AOYW
exBOT  eival  TouAdyiotov  egfgou  auomnpol  pE  EKEVOUG  TIOU
TpoRAETovial g Anuokparia,

(1) H ovawopd orto dpdpo  40(1)(m)(iv) Tou Noépou oe «uioa
rirAomoincncy voelidl g avagpopd ot Soués, HE Hop@n EiTe ETaIpIKN, eiTe
suaTEOUaTOG {trust) r oupPankr, Tou OnpoupyolvTal LE gKkoTd TIg
Tpd&Eei TITAoireinong (securitisation operations).

(2) H avagopd oro GpBpo 40(1)}n)(iv) Tou Nouou o «TPOFEQIKN
mioTwony Voelra we avapopt ot Tpamelikés BIEUKOAIVTEIG TIg OTTeieg
£YYUATal XPNuUaroTmoTwTKG Bpuga TTou thpel Tig Tipdvoieg Tou GpBpou
40 (1){n) (i) rou Nouou.
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(1) H avagopd ovo dpépo 4{1){a) Tou Nopou ot «pEuoTd
XPNUaTooiKovopkY  pécay  vogltal, o oxfon pE T Tapdywyd
¥pnHaTooIKovoiKd uECa, wg avagopd o} Tupdywyad
XPNHATOOIKOVOIKG HEGT Ta OTFOIN TTANPOUY TU IO KATW KPITHpIE

(ct) of UTTOKEiEVO) THACI TOUG CUVICTOAVTON OE £val I} TEPICTOTERT aTTa T
akéhouda

(i) ot aroixeia evepyntkol 6Twg auTd amapiBuodvTal
aTo dp8po 40(1) TOU Népou,
QUUTTERIAGHBAVOMEVWY  TWV  ¥PNHOTOCIKOVOIKV
pHégwy  rou £Youv  Eva f) TTEPITOOTEQT
YOPOKTAQICTIKA  TWV eV AGyw  OTOREiWY
EVEQYNTIKOU

(il e emTdKIa:
(i) o nEg guvahAdyuarag iy voptouara:
(iv) g XpnuaTookovolikoUs GeikTe.

(B) Zrry WERITITWON TWY ESWXPNUOTICTIPIAKWY TAPAYWYWY LETUN,
CUMHOPQUIVOVTAl HE€ TOUg Opoug Tou TrpoBAémovrar aio Gpépo
40{1){Q){il) xan (i) Tou Népou,

(2) Ta Tapdywyd XPHHUTOOIKOVOUIKA WECT OTIWG OVAPEPOVTAL OTO
dpBpo 40(1)(} Tou Nowou, Bewpolvial 6m Tephapfdvouy Ta Lo
exeliva TTou TFANPOOY Tat arGACUBA KPITHPIC:

{a) emTPETIOUY TRV METaPOpPd Tou MOTWTIKOY KIVOUvoU £VOG OTOIKEIoU
EVEpYNTIKOU,  OTw¢  ovagpéperan gy umomdapdypago  {1){a),
avebapTATWE Twv dAAWY kivB0vwy TIou cuvdEovTar PE TO £V Adyw
aTOIXEIC EVEPYNTIKOU

(B) Bev £xouv wg amoréAeaa, TV TapdSoan fi TRY HETOQOPG, £0TW UTIS
N HOPPH HETPRTEV, GAAMWY OTCIXEIWY EVEPYNTIKOU, EKTOC GUTWY TroU
ava@EpovTal aTe GpBpo 40(1) ko (2) Tou Nopou-

{y) CUPUODQUIVOVTUI TIPOG T KPITHpKE YIO TG EGWXPRHOHGTPIAKG
Trapdywya (OTC-derivatives) Tou opifovral ota apBpo 40(1)(D)(i) Kot
{ifi) Tou Napou kaBwg Kai OTIg UTTOTrapaypaeous (3) xar (4) -

{8) o1 ivBuvar Toug, oviipeTwmifoviar eTrapkig amd T Sadikaala
Biaxeipiong kivBlvawy Tou OLEKA kal amé Toug OIKEloug ECLTERIKOUG
HNXAVICHOUS EAEYXOU OTRY TEPITTWON aoul@wvias Twy TANpopepIiY
Tou OIEKA Kol TOU GVTIGUUBOAAGUEVOU JEPOUS, WG TTPOS TO THOTWTIKG
Trapdywyo TToU TIpokUTITEl dird TV evdexdpevn mpooBaon Tou
QunaUPRUAOLEVOU LELOUS OE UN TPROOITEG OTC Ko TTAnpogoples YIo
eraipleg, Ta OTOIXElQ EVEPYNTIKOU Twv OTolwy, XpnowoTolodvTal amd
TAOTLITIKG TIapaYWYA WG UTTOKEHIEVS! TITAON

Notghran 611, o OIEKA mpémel va Diegayel v afioAdynon twv
KivdOvwy e IOIaiTepn  emipgher Oty ©  ovTIOUMBOAAGLEVOS  TOU
Trapaylyou armoTeAgl ouvdeSeutvo TipdawTTo Tou OZEKA f Tou ekBOT
THOTWONS.
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(3) Ta Toug okoTToUS Tou dpBpou 40(1)HE)(ii) Tou Népou, n avagopd gt
«Ofkann afay vogital wg ovagopd oto Tood Evavr! tou ofrolou Ba
urropotas va petaBiBacrel (exchanged) éva otoielo evepynnkol 1j va
Siaxavoviorsi &va oroielo TobBnmikol (Hability settled), peragd Bdo
GUYAIVOUYTLY KOADIG TTARDOPORNUEVIIY KOl OVEEAPTRTIOV LEPUIV.

(4} Ta okowols Tou dpBpou 40(1){(iii) Tou Néuou, n avagopd T
«GEIGMIOTN Kol EMaAN@sOoiyn aroriunon» VoETa WS avagopd amny
awosipnan amd rov OEEKA, trou avriatoixei am dikan agla, 6trwg au
opideral oy umoTrapaypago {3}, n omola dev oTNPIZETAl ATTOKAEIOTIKA
oI TIHEG OTNY ayopd ToU GnAWVOVTA aTTd TO AVIIGULIBAAAGUEVD [HEpOog
Ko TTAnpel 1o axdAcuBa kpimima;

(a} Bdon yig My QmoeTiunen amoTeAel, eite g afiomaTn TREXOUCT THIM
ayepds Tou PECOU gite, gdv TETola TIu Bev eivar SiaBioiun, fva poviEAo
TIHOAGYNONG TO oToio XPnoipoTIoEl Wi £TOPKIG  QVAYVIIRITHEVT
uébodo:

Noelrai 611, Y10 GKOTTOUS £Qappoyng Tou dpBpou 41(1} rou Nouou ae
cuvduaoud Le To apBpo 40(1)()(i) Tou Nopou, To KITHpio «dradIKaCies
oY TG ETTTGEITOUY THY arpIB Kat quEpBAnTTTR amotiunon ¢ adiag rwy
ECUXPIUQTIOTHDICKWY TIXRaylyWwYs, GNUaiver

(i) avagopikd pe v afidmartn amotiunon g aiag Toy
gEwypnuaniomplakcd Trapayyou: pie diadikecia n oteia
Bivel Tn Buvardtnra orov OZEKA, xab' 6An 1 didpkeia Jwig
TOU Trapaywycy, va omeTiud Ty emevBuon utrd avagpopd He
aimoroynuévn axpifeaa om Okan affa Tng o agdmmoT
B&an Kdl N OTOf0 AVTIKATOTITRIGE: Mo eviuepwiévn agla
ayopdg (up-to-date market vaiue)-

{ii) OPYAVIOT Kal HEGO TFOU EMTPETOUV TRV avAAUGT) KIVEIVIWY
ToU TpaylaToToInnKay, ard éva TRANO aVESEPTINTO OTFO
EUTOPIKEG 1 AEmoupyikEg  povadeg ko ammé Tov
QYTICUNBOAAGUEVD, 1}, OF TIEPITITWON TTOU TETOIEG CUVBHKES
dev Eivar EQIKTO va ekTTANpwOoly, amd Eva aveldptnTo IpiTo
TROawWTTe. Ity teAhsutaic TepimTwan, o OZEKA tTrapdapével
UTTEUBUVOG yia m gwarh aTToTiHNG! TV
£SwXENUATIOMNPIAKWY  TIAapaywywy., Autou  Tou  Eldoug
opydvior tou OIEKA umovoei v avaykn xaBopiopod
opiwy KIvOGvou.

(i) wg Tpog Tig Owbikadgies akpifols KAl ApEPGANTTG
awotipnong Mg ofiog Ty ESWXPNHUTOTIOIOKGY
TapayWywy Ba Tpénel va AauBdvovial umdyn kar Td
opifdueva 0TV TTapdypago 34 kar 1o Mapépinua 1V g
Obnyiag OA78-2012-03.

(B} erraiiBeuon Tri¢ amotipnang Sievepyei £va amd Ta kaTwty:

(i) gva evdeBeyuévo  Tpito pépog,  ovegdptnre amd 1o
avTICUPBOAAOLEVD  HEPOG  TOu  Tapdywyou TiTAou  Tng
THPEAANANG QyopdS (E5WYPNUATIOTHAIAKOD TRPAYWYOU), ME
ETTAPKY] CUXVOTITA Kat KaTd TpdTro Trou ¢ OZEKA va eival ot
Béon va 1o eAyYEr




XpnudTooIko
-voutKol
dgikreg

10.

2795

MNogitar 411, n opbny  amoTiunon  Tou
cEWXPNHATIOTPIAKOY TTHpayulyoy Trapapéver uBive
Tou CZEKA kou TTRETE!, peTafl GAMav, va EALYKE! 6Tl
10 ave€dpTnro Telto TPACWTTO, UTTOPET va aTmoTIHGOE!
EFAPKUIG  TA E0n Ty eEXONUOMICTIRICKLY
Tapaywywy 1a omoix o QIEKA emluuel vo
dietrepaucel (to conclude).

(il) gva TuApa rou OXEKA avefdpmro amé 1o THARG TTOU
glval  ETRipopTIONEVC  ME T DIXEipion  Twv  OTOIXEIWY
gvepynTikot To oToio va eivon eTapkwg efomAigléve (Téao
HE avOpiTIIvOuS TTOpoUG SO0 KUI HE TEXVIKG PEoa) yid 10
TKOTO GUTH.

Nosgfral 0%, yia groTrolUs TG Tpovoiag autng, o
QIEKA 6a ypnowkomoiel 1o Sikd Tou guaTrpard
amatiunong, T omoia  Spwg  Sdvarar  va Ta
wpounBeuTel amd Tpito avefdprnro WpoTwTro. K
tétoi0  Bev  meEpAQUPdval T xpnon  HovTEAWY
ametiynang ta omwola diari@evrar amd TPOOWNTE TToU
guvbéstan We tov QZEKA xal ta omola  dev
ghéyyOnkov amd tov OZEKA. Kdm TETOi0 TOKAgiE
gmiong v xpfion SeBopfviov 10 oTrofa arroppéouy
améd Gadikacla n omela Sev Exer eyrpIBel amo Tov
OZIEKA.

(8) H oavawopd aro apBpo 4(1)}a) Tou Nopou g¢ «pevoTd
XONUarcokovopikg  péoay kol oto dpBpo 40(N(f) of «mapdywya
XPALATOOIKOVOUIKE  péaas, Gev  TEpAauUBdvEl  Trapdywya O
rpgidvralepropedpata (excluding derivatives on commedities).

Noeitcr 611, ol eiTpemopeves emevdloelg amd Tov OXEKA Gev
TmeEphauBAavouy Hn-XpriHarcoIkovouikols GelkTeg.

(1) H avagpopd o1o ¢pdpo 40(1)(Q) OF «XPHATOOIKOVOIKOUS SEIKTECY,
VOEITA! WG avagopa o DEIKTEG 01 oTTofot TTARPOUY Ta aKGAOLON KPFTpIL:

{a} elva ETTAPKWIG DlapopoTToINUEVDI, HE TNV Evvoid 0Tt TARPOUVTAI T
arkoAoUBa KpITRpIA:

{iy O Belking oUVTIBETO! KUTE TROTTO WOTE OF AUEOHERDTEIS TWV TIHWY 1}
of TRALEKS CuvaAAdyfg TOU agopolv EVQ CUOTATBKG HEQOG va [V
eTNpedlouy adikaiohdynTa TV amodoon ToU guvolkal delkrn

(i) edav o Belkng GUVTIBETUN ATTd OTOIKEIT EVEQYNTIKOU TTOU QVAPEPOVTC
oto dpBpo 40{(1) tou Nopou, n olGvBeon Tou elvl TOUAGXIOTO
BiagopoTroinuévy cOuQuve Mg Tig Tpdvoieg Tou dpBpou 44(1} Tou
Nopou

Nogiten ér, gdv n oovBeon Tou Beikrn Oev eival TOUAXIGTOV
BiapopoTroINUéV COUPWYVA HE TIg TIPGVOIES Tou dpBpou 44(1) Tou
NOLOU, T UTTOKEIEVA OTOIXEI Tou TIPETTEN va oUVBUGlovTal UE dAA
atoixein evepynTikod Tou OZEKA ouppuva e TIG SiaTdgers Tou dpBpou
41(3) kar {4), keBW¢ kul Tou dpBpou 42 Tou NOUOU, [E OKOTIO Thv
ATmoQUYT adIKAICAOYNTNG TUYKEVTHWTTIC.




27986

i) eav o Beikmg ouvTiBeTal aTrd aTOIKElD EVEPYNTIKOG TFANY aUTWY TToU
avaeépovial  OT0 dpfpo  40{1) rou Nopou, n olvbeon Tou
SIgopOTIoIETal KaTd TPOWa TouAdyIoTOV 10080VaLO (e QUTOV ToU
dapBpou 44 Tou Nopou,

Noelvai 671, OTI WEPIMITWICEIS Trapaylywy oc Jelkin o omoiog
amoTeAeiTan oS orToeie Ta omola Bev  guvioTolv  ETTITRETTOHEVT
eméviuon via Tov OZEKA ko 10 Tapdywyd XPnoIHoTToictvIai yid va
axohouBrigouy 10 BEKTR 1} va €WITUXOUV UWnAY éxBeon 070 OEixTn, ©
defkrng wpiwer va elval Kar gAaxioTo  Blapopomoinuévog  OTwg
kaBopiZeral awé i avaioyieg BlagopoTroinang (diversification ratios)
ToU dpSpou 44 Tou Nojou.

Noeital Trepaimépw On, Of WEPITITWON TrOU Ta Tapdywya o8 ek
XpnowoTrolcvIal  yio  oxomous  SiagopoTroinang  Twy  KIVBGvigy,
vooUuevou 6T £kBeon Tou OZEKA og k@B deiktn EextoptoTd TAnpol 1ig
avahoyiec Tou 5/10/40%, Jev ugiatatal avaykn va gheyxBoldv Ta
UTTOKEINEVT aToIxElt YoU RABE BElkTn §EXWICTS yia va DIQoPOMaTEl O 0)
BEfKTES £ivon ETFIPKWG BICPOPOTIOINHEVOL.

(B) amorehodv kaTGARAO UECO OUYKPITIKYG afioAdynang (adeguate
benchmark) yiar Tv ayopd 0Tnv oToit TUPATTELTTOUV, HE TNV EVVoia OTH
wARpoUvTe TG €€f¢ KpITripI

(i) O Beiking perpd v amodoor] HOg avTITPOCWITEUTIKIG
OMGBOg  UTTOKElMEVWY  OToixeiwv g afitmoTo  Kal
evDeBEVHEVO TPOTTO:

(i) O deiking avabwpeiial 1} GVATTPOCGPHOJETa OE TOKT
B TAATE, TIPOKEIHEVOU va BIGTQUAIGETal 6T ESUKOACUBET
VO OVTIKOTOTITRIZEl TIG ayopeg OTIG OTTolEg TTORUTEUTTEN
CULPWVA LIE KPITIRIR TTPOTITA GTO Kovd-

(i) Ta uTokeipeva atoixela vl €TAPKWG PEUGTOTTOINUIHM
TPAYHA TTOU ETITPETIE! GTOUG XPNOTES V(I QVOTIAapayouy To
BeikTn, epdoov eivan avaykalo.

{y) 6h|100|£00\ﬁc1i UE TOV BEOVTO TPOTIO, HE TNV £Vvola OTI TTANEOUVIAIN T4
£€iG KpIThpia:

{i) n Owdikaola Onyocituang Toug Paoiferar O 0pBEég
Biodikaofec KoTaypa@nis Twv TIUWY Kal UTTCACYIOHOU Ko
Snuocieuong ev  ouvexeln  ThRg  TiMg  Ttou  BEKT,
CUNTTEpACUBaVOLEVIDY Twy BSIKOOIDY TILIOAGYNONG TWy
guoTankiy peply, eav dev elvai Siodéoun o T TG

ayopas:

(i) TTapéyovTal EUpEwS Kai eyxaipwg ousibdoug onjaoiag
TARpogoples, mt BEpdTWY OTIWG 0 UTToAoyiouds Tou BelkTy
Kdll 01 PEBOBOI QVaTTPOTUPOYHS, O QUERHEILTEIS TOU OEikTn
Kall O TUXOV ASITOUPYIKEG DUOKOAIEG OTNY Tapo)T| £yKaIpuwy
fj ETTAKPIBWY TTANPOPORINY,

{2) On Belkreg of omolot Baclfovial g8 XPNHATOOIKOVOUIKU TEIpaywya 10
orrolo Exouv wg utrokelpevo Epmopedpara i Beikieg oe  akivin
Tepiouoia, pTTopel v arroteAfoouv ETIITPETIOUEV £mévduOn YIG TOV
OIEKA €pdocov  TANPoOUV TG KOITRQIL  TIoU  Opopolv  TOu
¥PRUATO0IKOVOHIKOUG BEIKTEG,
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(3) Orav n ouvBean Twv OTOKEMUY TOU EvEpynTKOG 1A OTIGia
XPNGIHOTTOOVT! OTFd XPNHATOOIKOVOHIKG Trapdywyd IS UTTOKEINEVD:
TivA0l cUu@uva He To dppo 40(1) rou Népou Sev TTANPOI Ta KpIAPIA THE
UTTOTrapaypagou (1), 167 T ev Adyw XPMuATOoIKOVORIKG Trapdywyda,
Betupolvral £QACOV TUUHCOEPUIVOVTIAl JE TA KPITARIO TRg TRapuypaeou
9(1), w¢ XpnHOTOCIKOVOMIKA Tapdywyd Bagiloyeva o ouviuaoud
OTOIXEIWV EVEQYTIKCU TToU avagépovial oTd onpeia i) éwg kan (i) Tng
mapaypdpou S{H{w).

(1) H avagopd gro dpbpo 41(4) Tou Nopou o KvnTEg agies o1 oTroieg
EVOWHATIVOUY TTORAYwYa XPNUATaoIKaVoiKd péod voeital wg avagopd
0f YPNHaTooKovouIiKG Wéda Ta omoia TANPOUV  Ta KPP Ty
mapaypdewy 4(1) fwg kar 4(4), xa 1o otoia TWepthapBdvouy £va
CuUOTaTIKO OToIXEIo TO 0olo TTANPOT Ta THO KATW KPITHpIA:

{o) MOy TRG UTTapEng autol Tou guoTankol oroixeiou, opigléves ) GAEG
of Xpnuankég poég, ng owoleg, o dAAR TEpITTTwOoN, Ba cuveraydtav f
kivnt afia n omoia Aemoupyei we kKUpI cUPRaan (cdpBacn uTrodoxrs),
pTropoUv va rpotroTtronBolv e BAcH EvO OUYKEKPINEVG ETTITOKIO, TNV
TR XPNMOTOOIKOVOUIKOU pEcoy, Ty TR guvabhdyparosg, tov Jeikr
TV A eTaTOKIWY, TNV KOTATaEn TNg TMOTCAMTITIKAG KavothTag f| Tov
moTWTIKG  BeikTn, 1 GAA  PETGRANTR, Kol CuveETTRG  Epgavifouv
Skupdvotic  Tapduoig  pE  ouiég  oToulimotE  autdvopou
TTOSAYWYOU-

(B) Ta OIKOVOMIKG XOPUKTAPIOTIKA Kat ol KivOUvol Tou v Adyw oToixEioy,
eV OUVBEOVTON OTEVE ME TA  OIKOVOUIKG XOPOKTNQIOTIKG Kot TOUg
kivBlvoug TR kipiag couPaong

(v} Exet onpaviikn evrimTwar oto TpogfA KIvBUvoU xai oty TIHOAOYNOY
THE KIVRTHS afiag,

(2} Ta péoq ypnuarayopds 10 oTroia TANROUY £va aTrd T KPITHIA THE
Tapaypdpou 5(2) KaBdg ka1 GAa T8 KPITARIC TwWY Tapaypdewy 5{(4) Ewg
kal 5(6) kou Tt omroia wEpIAaEBAvVoUY Eva CUCTUTIKG CTOIKEle TO OTTolo
Thnpol 1o KpwREa TG umoTrapaypdgou (1), Sewpolvidl wg HEC
XPNHATayopds TOU EVOWHATLIVOUY KETTOID TTAPAYWYo, .

(3) Mia xivary agia i) éva péoo xpnparayopdg dev Bswpeitar 6T
EVOWPOTWVEl KGTTolo Trapdywyo, otav wepihapBdver éva oUOTUYIKG
groixeio 10 omolo tiven oupfarkd peraBIBdoipo avegdpTRTa CITG TV
kivnTh afio 1 amé To pPéoo ypnpatayopds. Térolo ocuoTamiké oroixElo
AOYIZETOR W XWHIOTE XPRUaTooIKovouiks péco.
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(4) Ta ™o KdaTw Topadelyuard BouNpPEViaV XONUATOOIKOVOHIKWY HEGUVY,
Ba umopodoav va BewpnBoly amd fvav OZEKA o1 evowpanuvouy
TTUpAaYwWyYo.

{@) TiTAoi QuYDEBEREVO! JE TMOTWTIKEG DIEUKOAGVOES:

(B} Aopnuéva XpnuaTOOIKOVOMIKE péca n amddoon Twy ommeiey
SuvBEeTal UE TNV GmGDOoGCH £vag oUoAoYIared GEikTTY:

(y) Aounpéva XpnUOTOOIKOVOPIKA Héod 1 amodoon Twv Omoiwv
CUVBEETQl UE TNV amoboon £vog KahaBloU HETOXWY pE 1] XWwpig
gvepynTikn diayeipian -

(8) Aopnpéva  XpNUOTOOKOVOMIKG MECT  HE TTApWS  EYYUNuEvn
ovopgoTIKN afia n anedoan Twv oToiwy CUVBEETAN Le TRV amadoon evdg
KOAGBIOU PETOXWIV LE 1] XWpiG EVEPYNTIKA Siaxgiman:

(e) Meratptyua opoAoyd - K

(o1} AvTaAAdgiug opoioya.

(5} Ta Baveta pe efaogpanioeg (collateralised debt obligations-CR0s) 1y
Tithot Tou efao@aiiZovial sumpayudrwg (asset backed securities) pe m
xprich Tapaylywy, e A Xwplg evepynTikg Gaxeipion, Oev 8a
DEWPOUVTL OF YEVIKEC YPOMMEG We SOUNUEVA XPrUTOOIKOVOLIKE péoa
T¢ OTTOIC EVOIWHATUNVOUY TIUpAYWYa, EKTOG EGv:

() Atroteholv avtikeitevo pdxheuong (they are leveraged), dnAudi| Ta
Savew pe efaopanioei (collateralised debt obligations-CDOs) 1 ot TiTAoH
mrou efac@uAlfovial epmipdypatog {(asset backed securities)  Dev
arroteho0V OXRAMOTA LE TEpIopIopEve Dixalwpa emavagopdg  {limited
recourse vehicles) kai 1 Znpid Twv emevdutv  propel va  elva
UPNABTEPN QTG THY apXiKn Toug £TEVOUTN, 1)

{B) Asev eivan eTrapruig DICpopOTIOINMEVO.

(6) Orav éva wpoldy eivar Sopnpéve (structured) wg EVOAACKTIKG evég
eEWYPNUAnGcTNIoKol TTapaylyouy, i HETaxEipion Tou Ba wpémel va eival
TUpOLCIA JE EKENT TOU £EWXPNHATIOTAPIAKOY TTOPAYWYOU, QUTWS WOTE
va Slao@uMZeTal n ouvénisia pe TIg TTpdvoieg Tol NGpou. TErolou eiBoug
TipoidvTa Ba arotehodv tallor-made hybrid instruments, omwg yid
Tiapadelypa single tranche CDO Jopnuévd PE TRGTTC TOU IXQVOTTOIE TIg
eidIkég avdykeg evog OZEKA, ta omrola amd wheupdg Nopou, Ba TRETE
va Gewpotvial 61 evowparivouy Topdywyd. Eva TéToio 1rpoidy
Tpoogépel  EVOMKTIKR  AVon gt Xprian EEWY PN MATIOTNPICKDY
TrOpaywywy, yia Tov 810 okatro 1g EWITEUERG [Id Slagoporroinuivng
¢kBeonc ue pokaBopiopévo eTimedo MOTWTIKOU KvOGvoU OF £vad
XAPTOPUAGKIO OVTOTATLOV.

(7) OCZERA Ti'OU. XPNGIHOTOIOUY BOPNUEVE XPrHATOOKOVOMIKG HEGH KO
EVCWHOTEVOUY TTOpaywya TTRETTEl va TRoOV Tig apxég Tou Népou ot
omoie¢ TEPIAGHBAVOUV TU UKGAoUE
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{t) Ta evowpanuuéva Tagdywya Sev TPETE TTOTE VA XPHOIHOTOIo0VTR!
(e TPATIO TToU v TrapaRaivouy TIc apyEs KOl TOUS Kavoveg Tou Noou,

{B) TNpog thpron Tou GpSpou 41(4) tou Népou Tou avapépsl «drav
KvnTh afla 1 Eva WECO XRnparayopds EVOWHATOVE! Tapaywyo, auré 1o
Tapaywyo AGuUBGVErtT uTToYN Kartd T OUpLGpQWOon HE TIS QIATHOES
rwv edagiwy (1} fwe (4)», n Etaigia Ayeipiong yia kGBe OLEKA mou
SlayeipiZeray, 1 epdoov Oev teAel uwd Biayelpian, 1 G Eraipio
Emrevdioewy MerafAnrol Kegahaiou TrpéTren

6] Na ypnowowokl «Stadikacies Siayeipions KivOUvY Tou TS
ETHPETOUY va EAEYXEl KQI v UETpG k&0t auyurp ToUg
kivBovous rwv Béoewv g Kot o oudfoAn Toug oro
YEVIKOTEDO  WPOoiA  KwOOvou  Tou  xapro@uAakiou  Tou
QFEKA» (apBpo 41{1) Tou Népou):

(i) Na éxer guvoAiki} EKBean OXETIKG HE TTapAywWYd i otoia dev
Eemepvd v ouvolkn kKuBupn afia Tou ¥apToguidkioy Tou -

{iip) Na trpel 6Aa Ta emevBuTikd Gpie trou kaBopifovial ad Ta
dapBpa 42 kai 44 Tou NOPOU O€ CUVERTAOT] KAt 1€ T GpBRo
41(4} Tou Népou.

Mo cuykekpipéva:

- QZZEKA Tou ¥PNoIHOTIoINY Sopnpéva
KPNHUTOOIKOVORIKG SO TR OTOoid  EVOWUATWVOUY
TapAywyd TRETFEl va THPolY TOUS KavOveg SINOTTopag
mwou  kaBopilovrar  oT0  GpBpo 42 tou  Nopou,
AaUBGvOVTRE UTTOW! TOUG TOV TROTIO HE TOV OTToio 10
LITOKEIMEVT aroixeia Twv TIAPAYLIYLY
YOT|UOTOOIKOVOIKGY  HECWY TTRETEl VO AdpBavovTal
uTroYn Katd Ty afiohdynan TRg THPNRONS Twv oplwy
xivilivou Trou kaBoplfoviar agro ocuykekpidévo &pdpo
aUUPLIVA Kar JE T opidoueva aTo Mépog V g Qfnyiag
QA78-2012-03 ko

- Ta evowpaTwpéva Tapaywyd g YEVIKEG ypoupes dev
8a AauBdvovTal uTrown Otay yiVETar UTTCAOYIONGS TWwv
opiwv avnoupBoAlopévoy, ekTdg Edv Ta eV AGYW
mipoiévia Sivouv 1t Buvardinia orov  £KO6OTR  TOU
uBpidikoy  pégou va wepdosr tov  KivBuvo
AVTICUHRAMODUEYOU TWY UTOKEILEVWY TTORUYWYWY OTOV
QIEKA.

(8) AtroreAsi euBiv Tou OZEKA va eAEyxEl 67t of errevdloelg og UBPIDIKA
HECO TQ OWOId EVOWMOTRVOUY TTopdywyda TNeody TIg o Travw
mpolroBéaelg. H @uon, CuXvOTNTa Kui O CTOXOG TWy £AEyxXwy TToU Ba
DIEKTTEPAILVOVTE Ba €EOPTATAL QT T& XOPAKTTPICTIKG TWY UTTOKEIIEVWV
Topaywywy Kor Tty emidpacn mou éxouv autd orov OZEKA,
AopBavougvioy UTrown Twv SednAwuévy ETEVOUTIKIY TOU OTOXWY KOl
ToU Trpo@iA KIv3Uvou Tou. '

Nagttal 67, omou &vag OZEKA Bewpel 671 1 ev Adyw eTridpaan dev
lvas onuavTIKg, 0f EAEYXO! HTTOROUV Va SIGHORQUIVOVTAl QVaAGYWG. 7€
TETOIEC WEPITTTLOCEIG, © OZEKA Sivaral yia mapddeypa va gmpifetal og
poKaBopIoEVA ETEVOUTIKG Opia oUTwg WOTE vO BiaCoQoAider v
TRENGN WY TFPOAVaPEpBEVTWV apXiv.
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(1) H avagopd aro dpdpo 41(2) Tou NoUoU ae LECU Kai TEXVIKES TTOU
ouvdfovan pe kivirég afieg, TTou XPNOIMOTIOIOOVTAl JE OKOTO TNV
QTOTEACOLATIKY BiGYEIPION XARTOQUATKICU VOETAl WG avapopd ot LEoY
KOI TEXVIKEG TTou Trhnpodv Ta axdiouda kpripla;

{a) eival evdeBeypéva (appropriate) omd oiKovouik) Aoy, HE TV
EVVOId OTI EQAPUGTOVTHN HE TPATTG QTTOTEAZOUATIKG a1rd TV aTTown Tou
KOATOUG TOUG:

(B) xpnotpoTololvral i évd 1§ TIEPICCOTEPOUS TG TOUG aKkdAouBoug
g1dixolg oTéyoug:

(i) UElwom TWY KIvBovwy:
{ii) HElWoT TOU KOOoTOUS

{iii} Snuioupyia TpoaBeTou Kegahaiou 1} kEpSv yid Tov
OSEKA e emimedo xivdUvou 1o oWoio Elval OUVETTEG WE 10
Tpoik KIvdivou Tou OZEKA Kol Toug Kavoves BiapopoTrainong
Twv KIVBUvv Trou opifovta oTe dpBpo 42 Tou Nojou.

(y} o1 kivBuvol Toug AapBGvovian £TFapKWG utdyn amé T dladikacta
Brayefptong xivdlivwy Tou OZEKA,

{2) Ta pPéca Kal TEQVIKEG TTOU TTARPOUV T KITAPIA TNG UTFOTIapaypagpou
{1) ka1 avogpépovtal o8 WECT Xpnuarayopde SEwpolvidr we HESU Kl
TEXVIKES QVOPEPOUEVT OF UECH YPRHATayopas ToU XpoioTIORoUVTU Yid
My CTOTEREOPANKY  DIaXeipIon  Tou  YuptoQuAckiou OTHWG  auTh
avogéperct 010 apBpo 41(2).

(3) Tu péoa ko 1exvikég Trou oxerifovial pe kivnrég afieg kot LEoa

XPNUGTAYOpag TEQIRaUBAvOUY, AL Bev TreplopiovTal, ot e§aoQahioelg

cOppuva  pE TG Tpévoieg Tou Tepl Twv  Zupkpwvidy  [apoynig
Xpnparocikovopikng E€agedhiong Nopou rou 2004, H mpolnéBeon via
ThpNoN Twy TROVoILIV Tou ¢pBpoy 41 Tou Nolou umovoel GUYKexpipEva
én ot Tmepimiwon  Tou  Xopnyeiral adme  gtoug OZEKA va
yprioioToolY  cupQuvies eravayopds 1 daveiodorioeg afiov Je
gfaogahioag 1 Saveiopd ofwsv P efoopakiosg yia v eniteudn
pOYAEUONG UEow TG EmaVETEVBUORG Twv ELOT@aAicEwy, TETOIEG
EVEPYEIEC TRETTE! VOl AapBdavovral umépn Kard Twy UTTeAGYIONS Tng
ouvohkng EkBeong Tou CIEKA oe kiviuvo.

(4) Qoov apopd Tn oxion MeTAtd Tou dpBpou 40 Kat Tou dpdpou 41(2),
tou Nopou, 010 TTapdv oTd5I0, HOVO T TApaYWYH XPNHOTOOIKOVCHIKG
pfoa UTTOKeivTal kol ota Blo dpBpa. Q¢ ek ToUTou, OGHQWVT HE TO
AEKTIKO TOU GpBpou 41(2), Ta TOPAYwWYd XPNHATOOIKOVOLIKA HECQ TTOU
xpropoTololvTal  clpguva  pe  ro  Gpfpo  41(2), TipEmel  va
CUHHOP@UVOVTAI TOUTOXpOVA HE Tig aTraiTioels Tou dpépou 46, Nap’ oN'
QUTE, TO TTapayWwya XPNHATOOIKOVOLIKG Léaa cUpgwva WE To dpBpo 40
Bev UTTOKEIVTOH CQUTOMATWG OTNY TRSVOIT Yia gamoreAeguanikn Stayeipan
yapTopuAakious Tou apBpou 41(2).
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(5} Ta apBpa 56 kai 57 tou Nopou, ta omofa kaSopifouv TG

UTTOXPEWOEIS  avopopikd e TIg WAnpogoples Tou  Trpémel  va
TrpounBedovrdl of Pepidlotyol awd Tov OXEKA, £xouv v £vvoidt OTI O
TEXVIKEG Kon Ta pEod Tou ouvdiovral He KkivnTeg affeg kdi HECU
xprjuarayopds Sev pmopoly vor £XOUV WG UTTOTEAEOUO TRV CAAOY TWY
dednAwpévioy emevBuTIKoy  oTéXwv Tou OZEKA 1} va mwpoubitouv
OUGIAOTIKOUG emTTROcBeToug KivBUVOUS O TXECT] ME T YEVIKT) TTOMTIKN
KIVBUvY STTWG auTr) TEEPIYPAQETHl OTA ETTHONHG EYYPAPA TTWANTNG ToU
OLEKA,

(1) H avagopd oto GpBpe 44(1) tou Népou oty avamapaywyl g
GOVBECHS XPNUATICTNPICKOU BEKT PETOXWV 1] XPEWOTIKWY OHOAGYWY
VOEITTI (¢ avapopd OTNV avamapaywyr ¢ advBeang Twv UTFOKEIMEVWY
GTOIXEIWY EvEpYNTKOU Tou BeikTh, cudTEpiAapfBavoliivng g Xpriong
TapGywywy MEGWY 1] GAAMY  pEowv Kol TEXVIKLY OTRWG  autd
avagépovral ate apdpo 41(2) Tou Nopou kal otny wapdypago 11 ing
Odnyiag.

{2) H avapopd ore dpBpo 44(1)(a) Tou Néuou ot deiktny ToU omoiou
cOvOean civar ETapkwG BigQopoTTainuévn voeltal wg avagopd ot deikm)
0 OT0I0G CUHUOPQUIVETGE TIPOG TOUG Kavoveg BIaQopotroinong Twy
kIvBUvwv Suvapel Tou dpepou 44(1) fou Napou-

Noelrar 611, évag OZEKA Tpémel va  Tapéyel  KATAANAES
TANPOQOpIEs yia Toug UeptBlolyoug oTig BAIKEG TANPOYOpIES YIT TOUS
£1revBUTEG, OF TEPHTTWON Trou 1O 6plo yia emévBuan ot HEToxég Kal
opdhoya Trou exdidovial amé Tov Bio opyaviopd auldvetal wEpav Tou
20% koi OT0 MEVIGTO Gpio Tou 35% atov iBio exBoTn, TROG THpnarn Tou
GpBpou 44 Tou NOUoU, pE OkoTO va dikaloAoyAoel g IDIAL0UCES
ouvBrikes ayopdg.

(3) H avagopd oro dpdpo 44(1)(B) Tou Nopou oc Beikin o ormoiog
atroTEAE] KATAAANAGC BEIKTY avapopds TG avTIoToINNG ayopds, VoEiTal wg
avagopd ot BeikTR, TOU omWoiou © TAPOXog Xpnowomolel  wd
aVOyVWRITPEVT PEBOBO, 1} OTIoia YEVIKUIG DEV ETIQERE! TOV QWOKAEITNO
K&TToIoU oTrd TOUG KUploug ekdETEG TRG ayopds oTnv oTrola avaepeTdi o
oelkTNG,

{4) H avagopd ore GpBpo 44(1)(y) Tou Néuou ce Belkm o omolog
BuocEtETAl KATOAGAWS voelta wg avagopd ot Beikin o omoiog
wARPoi Ta akGAouBa KPITIPIC:

(1) efvay TpooRdoIgog aTo Koo

(B) o wapoxog Tou Belktn eivat avefdpmrog amd Tov OZEKA Trou
avatrapdyel defkrn.

MNocgitet 611, Sev amrayopeleTol gToug Tapdyeus Tou GeikTn Kal Toug
OZEKA vo CuppeTEXOUV OToV IBt0 OliAD, UTTG TOV Opo Ol ugioTavidl
amoTEAEOUATIKEG  puBuiosic yia T BloXeElpIon WV TEPITTWOEWY
GUYKPOUGTNG QULPEDOVTWIV.
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(1) Mo v agicAdynen ams Tnv Emmpoti Kot o600 évag opyaviapdg
CUAAOYIKWY £TTeVBUOEWY UTTOKEO! OF ETTOTITEIR «/g0d0vapi] pE quri
rou mpoBAérer n Obnyia 2009/65/EK» omwg opldel To dpdpo 40(1HeXi)
Tou Népou, n Emrporm dlvaral va AdBel urdyn g, HETald GAAwv,
TOUG aKOAOUBOUS TTROGYOVTEG:

(o) Mvnudvia ouvepyaoiag (Siuepr) 1| TOAUPEPY), CULETOXH O BIEBVRA
OPYQVITUO ETIOTTIKWY apyv fj dAlol Siakavoviauol cuvepyasiog (OTrwg
avTaAayl ETIOTOAGY) OUTWG WOTE va OINCQUAIGETAI IKQVOTrOINTIKIA
CUVERYOOIO PETOLD TV apXLV:

(B) H Etarpia Aloyeipions Tou opyavigpol GuAAOYiKWwY eMEVvBNOEWY OTOV
oTolov GKOTEITM i TRAYRATOTIOINGN THE ETEVEUaNG, Of KGVOVES ToU Kal
1 eTIAOYN TOU BEPATOPUACKE £X0UV EYKPBET QITO TV ETTOTITIKA apXT Tou-

{y) H oBeiodotnon Tou opyuvIoNol CUAAOYIKGY emEvilaEwY Of Xwpa
rou Opyoviouol Oovopirrg Zuvepyaaiag kai Avarmtugng (QOZA)
Organisation of Economic Co-operation and Development (OECD),

(2) Mo v afioAdynon amé v Emtpomd kard 1réco To emimede
TPOOTACIAS TV PERIDIOUXWY Eival «ITOOUVOLQ PE EKEIVO TTOU TTAPEXET
arou¢ pepidiotyoug Tou OIEKA» émwg Tpovoel o apBpo 40{1)EXI), n
Emirpown SUvarar va AGREr umown g, HeTagl dhwy, ToUg axkGAouBoug
TTapdyovTes:

(@) Kavéveg mou eyyulviai v autovopia TG Diaxeipiong Tou
opyavIouo( GUAAOYIKWY eTTEVOUgEWY Kadag Ko ) Oloxeipion wpog 10
ATTOKAEIOTIKG OQEAOG TWIV UEPIBIOUYWY:

(B) H OTrapen evog aveEdpTnTou EUTIIOTEUMATODGX0U! DELOTOQUAOKD YE
Tapduci kadfkovta kw EuBlves o oxéon TOoO HE TV QUAUg
yepiBiv dogo kai e v emorrrela. Omou n Orapgn evog avegapinTou
eumoTEUpaToSOyou! BepatopUiaka, Sev amoteAel Tpodmdbeon ng
£OVIKAc vopoBcoiag TEpl opYaVICUWY OUAACYIKGWV £mevBOoEwWY, o
oXuUpEC Dopfg eTaupIki - SrakuBépvnong mBavov va TApEXouy HIa
KaTAAANAn evaAAaxmikn Adon-

(y) MoBeoiudTNTa TANPOQOPUIV avaPOPIKE WE TNV TIHOAGYRTA Kai TIg
TROVOIEG UTToBoArG EKBECEWY avapopas:

(B) AicukoAUVOEIS Yiol eEayopég Kol sUXveThTOr

{£) Neptopiapiof oTig SUVAAYES aTTd gUVBEDEUEVA TTpdoWTT

(o1) O BaBuég BiuxwpICHOoU TwWy TTOIKEILY EVEQYNTIKOU: Kl

() O eBvikég TPOVOIES Yo Baveioud, Baveldotnon Kal aKGAUTIEG

TWARCES KVATWY abitov Kon pECuv XprpaTayopas, mou apopalv 10
YUPTOQUAGKIO TOU OPYRVITHOU TUAACYIKWY ETTEVIUTEWY.
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(1) M okormoUg Ttou dpBpou 40(1}(f) rou NOpou - (Tapaywyd
XPRUATOOIKOVOLIKA pEoa), Evag Geiking oe hedge funds:

{Q) i va eUTTiTITE! OTNV Kamyopia Tou «xprjaroolikovouikod Belkinm,
Teérel va Tnpel i TpoliroBioelg Tou kabopifovial oty Tapaypago
10. '

(B) Bev Ba epTTiTTTE OTHY KOTNyopia Tou «XpRHaTooIKove kol Beikrn»,
eKTOC £dv N peBodoAoyia Tou Belkin TIPORALTTE OTIWG 1} EMTIACYY] Kot 1)
avadIapOpwon Twv OTOIXEIWY Tou yiveral oTth BAon TpoKaBopiopiviey
KOVOVUIV KO QVTIKEILEVIKLOY KDITAPIWV.

(y) Bev Bu guTTiTTEl oYY KQTyopiOl TOU «XPNHOTORIKOVOLIKOU OEKTNY,
£dv o TTapoyéag rou deiktn Séxeral wANpwEg amo mBavd groigeia Tou
BEIKTN YIQ OKQTTOUS GUHTFEPIANYING TOUG oToV BEIKTN.

(8) dev Ba gumrimTel oMY KATHYORIQ TOU «XPRHOTOOKOVOLIKOU DEIKTR»,
gdv 1 peBodoroyla tou Beikrn emTpETEl TV avadpopkg alayry oe
Tponyoupivwg SnuootcuBiviwy afiiv Tou Belktn (“backfilling”)

(2) © OZIEKA, érav extiBeror o Beikry hedge funds péow
£EXPNUATICTNPIOKOY  TTOPAYIUYOU, TPETTEl va TIANPOl TiG OXETIKEG
Trpovoleg Tou kaBopilovral oto Népo xal gty Obnyia, of omofeg
TEPIATMBavoUY:

{a) Mpoévoleg avapopikd e Toug avTioupBairodpevoug (GpBpo 40(1){5)
Tou Népou)-

(B) [lpdvoieg avagopikd pe v omotiunon kal Ty Juvardryta
kAeolparog Béaewy (GpBpo 40(1)(Q) Tou Noupou ka TTopdypagog & g
Odnyiag )

(y) Tpdvoieg avagopikd pe 1 Siaxeipon KIvOOvwy kar Ty dladikagia
arnotipnong (apépo 41(1) rou Nopoy) - Kal

(8) TMpévoieg avagopika ye Ty £xBeon o€ Kivbuvo {apbpo 42 Tou
Nopou). '

(3) Orav exriBeran o Belkn hedge funds, évag QZEKA wpéme va
Biefayer éAeyxo Ofoucag empéAeing (due diligence). Kdm T1évoio
TreprAapBaver T Bswpnan amrd Tov OZEKA g «modtniags Tou eIk,
Katd v afiohdynon g modmTag Tou ek, o OZEKA mpéwel va
AouBavel uTréwr Kar eAdYIoTOV Toug akdAouBoug TapAayoviEg:

() TV TARPSTATE TN WeBodoAayiag Tou Beiktn, oupmeplAauBavopéviy
TV OKOADUBLWV aTOINEw:

(i} Kard mooo 1 peBolohoyla Tepifyel eTUpKy €mEgAyNon
Bepdrwy 6w N OTABMION KAl I KATNyoploTroingn Twv
oroigeiwy Tou Beiktn (X, om fdon Mg emevduTikig
oTRaTIYIKAS Twy EMAEYHévv hedge funds) kar o TpdTeg
yeipiouod -Twy  adpav] («vexphive) oToixeiwy  (defunct
components).

(ii) Karé TTéoo o Beiking ammoTeAel fva eTrapxr] deikTn avagopdg
(benchmark) Ttou eiboug Twv hedge funds gta omoia
ovagpEpeTal
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CUUTTEpIAGHBavOREVIIV Twv aKOACUBWY OTOIEIWY!

®

(i}

(iti)

Karg wéoo uglotatar pia EekdBapn mepiypag tou T
TpogTudel vo avaTapaoiioel o BEikTG -

Kard 11800 ¢ Belktng USKEiTan g€ avelapTnTo EAeyX0 Kai 10
oKeTIG evag rETalou edfyxou {m.x. o1 n ueBoboAoyia Tou
Beikin EXEl akoAouBnBel, o1 o OeikTAg EXer umoAoyiafe
owoTd)

MNégo auxvd BnPOGIOTFOIEITA! 0 BEIKTNG KAl KATG TFO00 KA
téroio Ga ewnpedosr T Suvardma Tou OXZEKA  va
utrohoviZei pe axpifeia Thv kaBapr| adia svepynTkol ToU.

(y) ©fuara woU OYETIZOVIAI JE TO XEIPIOUO TWV aToreiwv Tou Beikn,
JURTEPIAQUBaVOLEVIIV.

(iif)

Twv Sodikoguuv pEcw TWV otroiwv 0 TapoXEag Tou
deikmn  Siefayer  fheyyo Bfoucag  empéisiag  (due
diligence) otig Hiadixacieg umohoyiouoU NG Kabaprig
afiag evepynTiIkod Ty aToiXEiwy Tou delkm.

Tou BoOHOU AETITOHEREILIV OXEYIKG HE TO OTOIXEIT TOU
Beikrn Koy v kaBapl] affa evepynrikod TOUG, TroU Eival
dadéopa  {oupmrepiapBavopéviey Katd Togo  elval
avoIkTd o€ vEEg ETFEVBUTEIS 1) Ox1)

Tou Kard wooo o apbpdg Twy otoikeiv oto Belkm
ETMITUYKGVEI ETTORKY DIOPOPOTIOINGTY.

Notiran 61, © OZEKA mpémel va Siatnpel apygio tng agiohdynong

Tou Gelkrn

{4) Tia Toug axoTOUG TN Tapoloag Tapaypdpouy, £Aeyxag Géoucag
empéAeiac (due diigence), anuaivel 611 0 OZEKA mpéme va Bie§dyel o
ouvohikii aEI0AGYNaN TNE TOISTNTAg Tou ouykeKkpipévou Belkin ot hedge
funds pe Bdon Ta KpiTApix ou Kabopifovral o Tavw xuBlg Ka
omoladiTroTe M péodera kpimipia 1a omofa 0 OZEKA Bewpel oXeTKa.

Noelral 611, 0 OZFEKA givar umedfuvog via pid TETei amdeaon Kal
Ba ypewaorsi oy WEAEn, va elvar kavog va  SikalcAoynoer Ty
afiohdynan Tou Biegyaye.

H wapoloa OBnyla oyier awd 1 dnuoocicuon g oy Emionun
Egnuepita mg Anprakpariag




