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OAHI'IA OA116-2005-03 1oy 2012
THZ ENITPONHY KEGANAIATOPAL
ANADOPIKA ME T1> MEQOAOY?. XEIPAICQIHIH> THY ATOPAY

H Emrpor) Kegohaiayopds, aoKwvTag Tig oucieg Trou g Tapéxel 1o apBpo 22 Tou Trepl Twv Mpdgewv MNpoowTrwv
mou Karéxouv Eumoreutikég MAnpogopiec kai twv Mpdfewv Xeipaywynong g Ayopdg (Kardxpnong tg Ayopdc)
Nopou Tou 2005, exdidel Tnv akéAoudn Odnyia:

2ZUVOTITIKOS
1iTAog

Epunveia

2KOTTOS

MéBodor
Xeipaywynaong

1.

(@)

H mapotoa Odnyia Ba avaeépetar we n wepl MeBOdwv Xeipaywynaong tng Ayopdg Odnyia
0A116-2005-03 tou 2012.

Zrnv rapotoa Odnyia, £KTdC av Ao To KEINEVO TTPOKUTTTEL BICQOPETIKK £vvola:

«Népoc» onuaiver tov Trepl Twv Mpd€ewv TMpoowTtrwv 1ou Katéxouv EUTTIOTEUTIKEG
MAnpogopiec kal Twv Mpdagewv Xeipaywynong g Ayopdc (Kardyxpnong g Ayopdg) Nopo
Tou 2005, w¢ EKAOTOTE 10XUEL

Opol rou XpnoiyotroloUvral otnv Trapouoa Odnyia kai dev eppnvedovral SIaQopEeTika Exouv
Trv évvola Trou Toug amrodidetar otov Nopo.

Otou oty Tapouca O8nyia yivetal avagopd oto Nopo, voouvral Kai o1 kot~ e€ousiodornot
ToU eKDIDOMEVEG KAVOVIOTIKEG BIOIKNTIKEG TTPAEEIG.

O okomde Tng mapolaag Odnyia eival o evdekTIKGG KaBopiopdg amd tnv Emirpor
KegaAaiayopdg, pe8ddwv oi omroieg duvavral va BewpnBolv 611 ouviaToldv XEIpaywynaon g
ayopdag.

M£B0dol TTou CUVIOTOUV TIPAEEIS XEIPAYWYNONGS TNS ayopds Katd Ty évvoia Tou dpbpou 20
Tou Nopou atroteAolv evOEIKTIKG 01 £EAC:

MNpageic Tou Tpoopilovral va dnpioupyrigouv  €0@aApévry evUTTWON  OUVOAAOKTIKAG
SpacTnpi6INTaG:

(i) ouVOAAaYES Xwpig TTPAYHCTIKA peragipaon KUPIOTNTOS TWV
XPNHEUTOOIKOVOMIKWY HECWY GTrou N HeTaBifact) Tou TPayuRaTikKod SIKaIWUATog
yiveral povo peTal emrevduTiov Trou evepyoUv ouvTovigpéva (“wash sales”):

(i) oUVOMAOYEG OTIC OTIOIEG TOTO 01 EVIOAEC TIWANONG GO0 Kal Ol EVIOAEG ayopds
glodyovTal TAUTOXPOVT, 1| OXeBOV TauTtdypovd, oTnv idia Tiuf Kal yia Tov idio
OYKo, arrd diagopeTikd MG amrd Koivou gvepyoulvta pépn (“improper matched
orders”)-

(iii} Sievépyeia cuvolhaylov 1} oeipdg ouvaAhaywv epgaviféuevwv og dnpdoia
0006vn Trpokelpévou va SnuioupynBei eviiTrwon CuvaAAOKTIKAG SpaoTnpléThTag
of £vd XPNUATooIKOVOUIKG PECO 1 peTaBoArig Thg Tiprg Tou (“painting the tape’)-

(iv) ouppeToxn og dpaoTnpidtnTa TTou £Xel £mivonOei amd éva ] TepIoodTER AT
KOIVOU EVEPYOUVTO TIPOCWTTA [E oKoméd TV auénon ot texvntd emimeda g
TIMAG EVOC XPNHATOOIKOVOMIKOU HECOU KOl OTH CUVEXEID T MAdIKY) TOU TTWARoT
(“pumping and dumping”)-

(v} ouppeToyr ot dpaoTnpidtnTa TTou £XEl £THVONBEl aTTd £va fj TEPICAATERT UTTO
KOIVOU evepyoUvVTa TrpdoWTTa UE OKOTTO TNV HEiwon og TeXvnTd emimeda g
TIUAS EVOC XPNUATOOIKOVOUIKOU JECOU KOl OTn OUVEXEID TN Hagiky) Tou ayopd
(“trashing and cashing”).

(vi) au€non TG TPOCPEPOUEVNS TIMAG VIO TNV Oyopd XPnHOTOTTIoTWTIKOU HEoOU
TTPOKENEVOU va  TIpokAnBei alinon g muhAg Ttou (pE TN dnioupyia
TaparrAavnTIKAS  evilTrwone avodikAg T1dong A adgnong oeelAduevng ot
cuvarakTikn dpaatnpidThTa (advancing the bid”)-

(vii) Si0BiBaon evioAwv xwpic va ugiotaral TTPOBEcT] WG TTPOG T eKTEAEON TOUG
ATTOOKOTIWVTAG OTNV TTPowenon TrapatrAavnTikig eviiTTrwong OT1 UTTAPXE
{ATNON 1 TTPOCOOPA YIA TO OCUYKEKPIUEVO XPNMOTOOIKOVOMIKG pECO OTn
OUYKEKPIMEV TIUF KO 1) METETTEITA OTTOCUPTT TWV £V AOYW EVIOAWDV.
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®) MpdEeig TTPOOPICOHEVES VT TIPOKOAETOUV TTEVOTNTA OTHVY ayopd:

(@

(if)

(iii)

(iv)

CUNTTERIPOPG TTOU €TTIBEIKVUETA OTTd £V i} TTERITTOTEPT TTRPOCWTTA TTOU BPOUV
ouvToviouéva, 1 omoia odnyel omv  eac@dAior Seomdlouvoag Béong
(dominant  position) e g TpPooPopds 4 TG {ATNONS  EVES
XPNHATOOIKOVOMIKOU PECOU, HE OTFOTEAEOUO TOV GUECO 1) £UHECO TEXVNTO
TPOCBIOPICHO TG TIUAS AYoPaS 1 TG TIHAG TTWANONG 1 GAAWY 1N KAVOVIKWY
6pwv dlampaypdreuong (“cornering”)

odvayn ocuvahhaywv i €kdoon evioAWV TTPOG GuvaAAayr Trou yivovrar pe
TETOI0  TPOTTO  WOTE va  TapeptrodileTar o WIWoNR TS TIHAS  Twv
XPNHOTOOIKOVOUIKWV pHECWY TIEPAV EVOG OCUYKEKPIHEVOU EmITTESoU, Kupiwg
TPOG ATTOPUYH) aPVNTIKLV CUVETTEIDV TWV HETOXWY 1 TG agioAdynong
TOoTWTIKOU KIvB0vou (creation of a floor in the price pattern).

N OKOTIUN METABOAR NG Slagopdc HETagd TG TIHAG AYOpPdac Kal TTRANGHG
XPrHATOOKOVOUIKWY Péawv fi/kal n SlaTAPNoY Tng o TeXvnTd emrimeda ommd
TPOCWTTA TTOU ackouv Shvapn oTnv ayopd (excessive bid-ask spreads).

Zuvahhay oe pia ayopd e OKOTTO TOV ETIMPEAOHO TG TIUAC EVOS
XPNHaTooikovouikoU péoou og ouvdedepévry ayopd.

W) MéBodor xeipaywynong e ayopds He BAon 10 XpOvo DIEVEPYEIIS TWY TUVOAAQYWV:

0

(ii)

(iif)

N EOKEUHEVN Oyopd 1} TIWANON EVOG 1} TTEPICTOTEPWY XPNHATOOIKOVOUIKWY
MEOWVY KATA TO KAEIOIO TNG ayopdg pE QTTOTEAETHA TNV HETAROAR TNG TIMAS
KAcioipatog (closing price) kai v TrapamAdvnon Twv £TEVOUTOOV TTou
gvepyouv Bdoer autrig (marking the close)-

Blevipyeid oUVOAAQYWY TTOU OTTOOKOTIOUV vd ETNPEACOUV TV TP TOIC
peTpnToic f Trv TiWN exkaBdpiong ocupBoAdiwy Tapdywywy pEcwy:

Olevipyeld ouvaAAQyWY TIoU OTTOOKOTTIOUV vd ETMPEAOOUV TNV TIPA TOIC
HETPNTOIG EVOG XPNHATOOIKOVOHIKOU PECOU Trou €xel emAeyel yia Tov

utroAoyiopd ¢ agiag piag peToxnc.

®) MEBodol xepaywynong TS ayopdg rou Baciloviai G TTANPoQopie:

(i)

(i)

(iif)
(iv)

v)

(vi)

ayopd XpruarooikovouikoU péoou yia idio Aoyapiaopd Toiv T cUoTaon Tou OF
GAAOUG Kot ETTIKEPDAG TTWANGT TOU 0TI CUVEXEID XApn OtV adgrnon ¢ NS
TToU TrpoKdAece n oloTtaon (“scalping”):

diidoon weudwv ednotwv yia va TPokAnBei ayopaoTikn kivnon 1 padikh
TWANGC! arré dAAoug:

avakoivwon avaAnBwy TTANPOQOPIV VIO TRAVTIKG YEYOVOTd:

TOPAAEPn dNHOOIag avaKoiVWONG CNHAVTIKWV YEYOVOTWV 1] CUPQEPOVTWY 1
£ANITTAG avaKoivwan TETOIWY TTANPOPOPIDY:

TNV EKUETAAAEUOT) TNS TIEPIOTOOIAKAC 1 TAKTIKAS TTpdoBaong arta rapadogiakd
gite oTa nAekTpovIKA pEéca evnpipwong pe diatlTiwon yvwung via éva
XPUOTOOIKOVOUIKG HEGO (f) EMPECA yid TOV EKDOTN TOU) EVW TIPONYOUMEVIG
£xouv AneBei BEoeiC yia TO £V AdYW XPNHOTOOIKOVOUIKG PETO, KOl £V QUVEXEIN
AvtAnon o@éAoug aTrd Tov aVTIKTUTIO TTOU £X0UV O1 YVWHES QUTEC GTNV TIUN TOU
XpnuarooikovopikoU péoou, xwpic va €xer TauTOXPOvVa Onuociotroindei n
CUYKEKPIUEVN OUYKPOUOT CUUQEROVTWV UE COPrVEI KOl ATTOTEAETHUATIKOTNTA.

Amokpuypr NG TAUTETNTAC  TOU  TIpOyMaTikoU  DIKQioUXou  evog
XPNHUOTOOIKOVOpIKOU péoou ouvereia rapafiaong Twy Kavovwv ammokdAuyng.
Nositar 61 autr) n TTpakTIK 8ev TrEPIAAUBAVEL TTEPITITWOEIS OTTOU UTTAPXOouUV
£vvopol Adyol yio Tnv Katoxf) XPNUATOOIKOVOMIKWY HECWV OTo Ovopa &vog
TPOoWTTOU Trou Bev givai o TrpaypaTikds dikaoluxos, yia mapddeypa, étav
uTrapxe!r e€ouciodoTtnon TPITWY TIPOCWITWY YIA KATOXI XPNHCGTOOIKOVOUIKWY
HECWVY EK PEPOUG TWIV TFPAYMATIKWY SIKaioUxwv (nominee holdings).




Karapynon 5.

Odnyiag
0OA116-2005-
03 rou 2011

Ermionun
Egpnuepida,
Mapaprnua
Tpiro (1):
17.10.2011

‘Evapén ioxvog 6.

3166

Notita 6T o1 péBodoi  Trou avagépovial oTo Trapdv dpbpo Oev eival e€avTAnmikég Ko
TrapdAAnAa Oev TpeTTel arrapaitnTa va BewpnOei 11 atrd POvVeEg Toug amoTEAOUV XEIPAYWYNOT)
NG ayopdc.

H Odnyia g Emirporic avagopikd pe Tig HEBADOUG XEIPAYWYNONG TG ayopds, e avapopd
K.A.IM.406/2011, xatapyeital kal avTikaBioTaral e TV Trapoucd.

H mrapoloa Odnyia 1ox0el arré 1 dnpooicuch g atnv Emionun Eepnuepida g Kutrpiakig
Anpokpariag.




