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1 Medio epappoyng

Moiog;

1. O1 Tapouoeg KATEUBUVTAPIEG YPAUUEG €papudlovTal Ot appodieg apxés, auolfaia
KepdAaia TnG Xpnuatayopds (AKXA) kai SiaxelpioTéG apoifaiwv  Ke@aAaiwv TnNg
Xpnuatayopdg, 0TTwe opifovtal aTov Kavoviouo yia Ta AKXA!.

Ti;

2. O1 TTapouoeg KATEUBUVTAPIEG YPOAUUESG BEOTTICOUV KOIVEG TTOPAUETPOUG ava@OPdS yia Ta
oevapia TTPOCOMOIWONG OKPAiIWY KATAOTACEWV TTou TTPETTEl va TTEpIAauBAavovTal o€
Q0KACEIG TTPOOOMP0IWONG aKPaiwv KATOOTACEWYV, oI otroieg diegayovtal amd AKXA n
OlaxelpioTég AKXA aUuwva pe 1o apBpo 28 Tou kavoviouou yia Ta AKXA.

MNoére;

3. O1 TTapoloeg KATEUBUVTAPIEG YPOUMES €@appolovTal dUO PAVEG WETA TNV nuEPOMnvia
dnuooicuong Toug otov BIKTUOKS TOTTO TNG ESMA o€ OAeg TIg emTionueg yAwooeg Tng EE
(6oov agopd Ta PEPN TTOU CNUEIWVOVTAl PE KOKKIVO XPWHO —Ta UTTOAOITTO PEPN TWwV
KATEUBUVTHPIWVY YPAPUWY epapudlovTal AdN atrd TIG NUEPOMNVIEG TTou KaBopifovTal oTa
apbpa 44 kai 47 Tou Kavoviopou yia Ta AKXA).

2 2KOTrog

4. O1 Tapouceg KaTEUBUVTAPIEG YPAPPEG OTTOOKOTTOUV OTn dIac@AAIon TnG KOIVAG,

OMOIOPOPYPNG KAl CUVETTOUG £QAPHOYAS TwV dlaTdgewyv Tou apBpou 28 Tou Kavoviauou yia
Ta AKXA. ZuyKekpipéva, Kal 6TTwg opieTal oTo dpbpo 28 TTapdypaPog 7 TOU KAVOVIOUOU
yia Ta AKXA, BeoTriCouv KOIVEG TTAPAPETPOUG ava@opdg Ooov agopd Ta oevdpla
TIPOCONOIWGONG AKPAiWY KATAOTACEWV Ta OTToia Ba eEeTdlovTal PE TIS TTPOCOUOIWTEIG
auTég, AapBavopévwy uttown Twv akdAoubwyv TTapaydvTwy TTou TTpoadlopifovial GTOo
apBpo 28 Trapdypa®og 1 Tou kavoviouou yia Ta AKXA:

Q) UTTOBETIKEG METAPBOAEG OTO ETTITTEDO PEUCTOTNTAG TWV TTEPIOUCIAKWY OTOIXEIWV GTO
XOPTOPUAGKIO Tou AKXA-

B) utToBETIKEG PETABOAEG OTO £TTITTESO TOU TTIOTWTIKOU KIVOUVOU TWV TTEPIOUCIOKWY
oToIXEiwv oTo XapTOQUAGKIO Tou AKXA, ouptrepIAAPBavVOPEVWY TWV TTICTWTIKWY
YEYOVOTWV Kal TWV PETABOAWY TNG TTIOTOANTITIKAG agloAdynong:

" Kavoviopdg (EE) 2017/1131 Tou Eupwtraikod KoivoBouAiou kai Tou ZupBouliou, Tng 14ng louviou 2017, yia Ta auoiBaia
Ke@AAaia TnG xpnuartayopdg (EE L 169 1ng 30.6.2017, 0. 8).
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Y) UTTOBETIKEG KIVAOEIG ETTITOKIWV KAl CUVOAAQYHOTIKWY ICOTIMIWV:
0) UTTOBETIKA eTTITTEdQ EEQAYOPAG”

€) UTTOBETIK augnon N peiwon Twv dIAPoPWV TWV TIHWY METAEU Twyv OEIKTWYV PE TOUG
OTTOIOUG OUVOEOVTAIl TA ETTITOKIO TWV TITAWY XAPTOPUAGKIOU-

OT) UTTOBETIKOUG JOKPOOUOTAMIKOUG KPAdATHOUG TToU ETTNPEACOUV TNV OIKOVOMIa OTO
OUVOAO TNG.

5. Zupopwva pe 10 dpBpo 28 TTapdypapog 7 Tou Kavoviopou yia ta AKXA, ol TTapouceg
KATEUBUVTHPIES YPANMES Ba ETTIKAIPOTTOIOUVTAI TOUAAYXIOTOV O€ £THOI0 BAon AauBavOouEVWY
uTToWn Twv TeAeuTaiwyv e€eAiCewv NG ayopds. To 2025 emikaipotroiiBnke €18IKOTEPA N
evoTNTA 5 TWV KOTEUBUVTHPIWY YPAPPWY, oUTwg woTe o1 dlaxelpioTég Twv AKXA va
SIaB£TOUV TIG ATTAPAITNTEG TTANPOPOPIES YIA VO CUUTTANPWYVOUV Ta avTioToixa 1edia oTo
UTTOOEIYMA ava@opds TTou avagépetal aTo Apbpo 37 Tou Kavoviouou yia Ta AKXA, 61TTwg
opiCeTal aTov ekTEAEOTIKO Kavoviouo (EE) 2018/708 tng Emitpotrigz. O1 TTAnpo@opieg auTég
TTEPIAAPBAvVOUV TTPOdIOYPAPES YIA TO €i00G TWV TTPOCOUOIWOEWY AKPAIWY KATAOTACEWV
TTOU ava@EpovTal oTnV evoTnTa 5 KaI T Babuovounar] Toug.

2 EkteAeaTIKOG Kavoviopog (EE) 2018/708 tng Emirportrig, Tng 17ng Atpidiou 2018, yia Tov KABOPIOUO EKTEAEGTIKWV TEXVIKWV
TPOTUTTWV GO0V APOPE TO UTTODEIYUO TTOU XPNOIYOTIOIEITal aTrd JIaXEIPIOTEG apoIBaiwY KEPAAQiwy TNG XPnNHATAYopPds yia Thv
uttooAn ekBéoewv OTIG apuodieg apxEG kaTd To apBpo 37 Tou kavoviopou (EE) 2017/1131 Tou EupwTraikou KoivoBouAiou kai
ToUu ZupBouAiou (EE L119 1ng 15.5.2018, o. 5).

ESMA - 201-203 rue de Bercy - CS 80910 - 75589 Paris Cedex 12 - FaAAia - TnA. +33 (0) 1 58 36 43 21 - www.esma.europa.eu 4



http://www.esma.europa.eu/

% ESMA

3

European Securities and Markets Authority

O1 UTTOXPEWOEIG CUMMOPPWONG Kal UTTOBOARG EKBECEWYV

3.1 KabeoTw¢ Twv KATEUBUVTAPIWY YPAUNWY

6.

2Upowva Pe 1o apBpo 16 TTapdypa@og 3 Tou kavoviouou ESMA, ol apuddieg apxEg Kal ol
OUMMETEXOVTEG OTIG XPNUATOOIKOVOUIKEG ayopEG opeilouv va kaTtaBdAAouv KaBe duvarr
TTPOCTTABEIN VIa VO CUPPOPPWOOUV TTPOG TIG TTAPOUCEG KATEUBUVTAPIEG YPOAUMEG.

O1 apuddieg apxég TTPOG TIG OTToiEG aTTEUBUVOVTAI Ol TTOPOUCEG KATEUBUVTHPIEG YPOAUUES
OQEIAOUV VO CUPPOPPWOOUV EVOWMPOTWVOVTAG TEG KATA TTEPITITWON OTA OIKEIQ €BVIKA
VOUIKG f/kal €TTOTITIKA TTAQioIa, aKOPn Kal OTav ETMIPNEPOUG KOATEUBUVTNPIEG YPAPUES
atreuBUvoVTal TTPWTIOTWG O€ CUPUETEXOVTEG OTIG XPNMOTOOIKOVOUIKEG AYOPEG. Z€ AUTHV TNV
TTEPITITWON, Ol APUOBIEG APXES TTPETTEI VO BIACPAAiIfouv, HEOW TNG AOKNONG TNG ETTOTITEIAG
TOUG, OTI Ol CUPMETEXOVTEG OTIG XPNUATOOIKOVOUIKEG AYOPEG CUNMOP@PWVOVTAl TTPOG TIG
KATEUBUVTNPIES YPOUMEG.

3.2 ATTautioeig UTTOBOANG OToIXEiWV

8.

10.

Evtég dUO0 unvwy atrd TNV nuepopnvia dnuoaicuong Twv KATEUBUVTHPIWY YPAUPWY OTOV
OIKTUOKO TOTTO TNG ESMA 0¢ OAeg TIg eTTionueg yAwooeg TG EE, o1 appddieg apxEg TTpog
TIG OTTOiEC aTTEUBUVOVTAI Ol TTAPOUCEG KATEUBUVTHPIEG YPOAUUES OPEIAOUV VA KOIVOTTOIOUV
otnv ESMA ¢av (i) cuppopewvovTal, (i) dev cuupop@uwvovTal, aAAd TTpoTiBevTtal va
OuppopewBouUyV A (iii) dev cuppop@uwvovTal Kal OV TTPOTIBEVTAI VO CUPHOPPWOOUV [E TIG
KATEUBUVTNPIES YPOUHEG.

€ TEPITTTWON MN CUMPOPPWONG TOUG, O apHOdIeG apxéG ogeilouv €mmiong va
Kolvotroifjoouv otnv ESMA evtdg dUo pnvwv atd Tnv nuepounvia dnuocicuong Twv
KATEUBUVTHPIWY YPAPUWY, aTov diadikTuakd ToTTo TG ESMA Kai oe OAeg TIG TTiONUES
yAwaooeg NG EE, Toug Adyoug un cuppdpewaong TTpog TIG KATEUBUVTAPIES YPAMMEG.
YTodelypa yia TIG KOIVOTTOIROEIG dIaTiBeTal otov dIadIkTuakd 10110 TG ESMA. Metd )
OUNTTANpwOT Tou utTodeiypartog, auto diaBipaleTal otnv ESMA.
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4 KateuBuvTAplEG VYPOUMES OXETIKA ME TA oOgvdpia
TTPOCOMOIWONG OKPAIWYV KATAOOTACEWV OUVAMEI TOU
apBpou 28 TOU KavoviopoUu vyia Ta AKXA (ol
OUMMETEXOVTEG OTIC XPNHUOTOOIKOVOUIKEG QYyOpEG Oev
UTTOXPEOUVTAl VO UTTOBAAAOUV OTTOTEAECMOTO TWV
TTPOCOHOIWCEWYV TTOU AVAPEPOVTAI OTIG EVOTNTEG 4.1 £WG
4.7 KATWTEPW)

4.1 KateuBuvTnpleg VYPOUMEG OXETIKA ME OPIOHEVA  YEVIKA
XOPOKTNPIOTIKA TWV OCEVAPiWV TIPOCOHOIWONG aKpaiwyv
KATOOTACEWYV Yia Ta AKXA

‘EkT00n  TWV  EMTTWOEWY  TwWV _ TTPOTEIVOUEVWY  CEVOPIWY  TTPOOOU0IwaNC  aKpaiwyv
KaraoTdaoswyv ota AKXA

11. To apbpo 28 tmmapdypagog 1 Tou Kavoviopou yia Ta AKXA tmpoBAétrel 6T yia Ta AKXA
TTPETTEI VA KABIEPWVOVTAI «APTIEG OIODIKATIEG TTPOCOUOIWAONG AKPAiWY KATAOTATEWYV HE TIG
otroie¢ evroTtTiCovTal evdexOueva yeyovoTa 1 PEAAOVTIKEG WETAROAEG OTIC OIKOVOMIKEG
OuVvOnKeg TTou Ba pTTopoUlcav va £€XoUV DUCUEVEIG EMITITWOEIG 0TO AKXAY.

12. AuTtd a@nvel TTEPIBWPIO EPUNVEIAG OXETIKA PE TNV OKPIRR €vvoia TWV «ETTITITWOEWY GTO
AKXA», 6TTWG:

- EMTITWOEIG OTO XAPTOPUAGKIO 1} aTnVv KaBapn agia evepynTikou Tou AKXA,

- EMTITWOEIG OTO €AAXIOTO TTOOO TwV €UKOAA PEUCTOTTOINCIMWY TTEPIOUCIAKWYV
oToIxeiwv he nuepnaola i eBdopadiaia ANKTéTNTA, OTTWG avagépeTal oTo Gpbpo 24
oToIXEia y) €wg n) Kal aTo dpBpo 25 oToixEia Y) £wg €) Tou Kavoviopou yia Ta AKXA,

- EMTTWOEIG OTNV IKavoTnTa Tou dlaxelpioTh Tou AKXA va avtattokpiBei o aitiuaTa
e€ayopdq Twyv ETTEVOUTWY,

- emTTWOoelg 0Tn dlo@opd YeTagu NG otabepric KAE ava pepidio i petoxn kai tng KAE
ava PePidIo A peToxn (6TTwG avagEpeTal pnTwg oTo ApBpo 28 TTapdypa®og 2 Tou
kavoviopou yia Ta AKXA otnv mepimrwon AKXA otaBepric KAE kai AKXA KAE
XauNARG HETABANTOTNTAG),

- EMTITWOEIG OTNV IKAVOTNTA TOU JIAXEIPIOTH VO CUPHOPPWOEI pe Toug dIApopoug
Kavoveg dlagopoTroinang, 6TTwg kabopiovTal oTo ApBpo 17 Tou Kavoviguou yia Ta
AKXA.

13. H diatummwon tou dpBpou 28 Trapdypagos 1 Tou kavoviopouU yia Ta AKXA Ba trpétrel va
TepIAapBavel didgopous TOavous oplopous. EIdIkOTEpa, Ta Oevdpia TTPOCOUOIWoNG
aKPaiwV KaATaoTACEWY TTOU avagEépovtal oTo dpbpo 28 Tou Kavoviouou yia Ta AKXA Ba
TTPETTEI va €EETACOUV TIG ETTITITWOEIS TWV dIAPOPWY TTAPAYOVTWY TTOU aTTapiBuolvTal oTo
apbpo 28 mapdaypagog 1 Tou kavoviopou yia Ta AKXA 1600 i) 0TO XapTOQUAJKIO 1} 0ThV
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14.

kaBapr) aia evepyntikou Tou AKXA 600 Kal ii) oTnv KaTtnyopia A OTIG KOTNYOPiEg
peuatotnTag Tou AKXA Kai/fj atnv IkavotnTa Tou dlaxelpioTh Tou AKXA va avTaTrokplfei
oTa aIrfuaTa e€ayopdc Twv €mevOUTWY. AUTH N eupeia epunveia ouvadel pe 1o TTAGicIO
TTPOCONOIWONG OKPAiWY KATAOTACEWY 0TV 0dnyia yia Toug JIaXEIPIOTEG OPYAVIOUWYV
eVOAMAKTIKWV eTTeEVOUCewV (AOEE) tTou TrepiAapBdver kai Tig dUo €vvoieg aTo apbpo 15
TTapaypa@og 3 oToixeio B) kar oto GpBpo 16 Tapdypagog 1. O1 TpodiaypaPEéG TToU
TePIAaPBAvovTal OTIG aKOAoUBEG evoTnNTeG 4.2 £wg 4.7 epapuolovTtal, wg €K ToUTOU, O€
ogvdpla  TTPOCOMOIWONG  AKPAiWY  KATOOTACEWYV KAl yia TIG OUO TITUXEG TTOU
TTpoava@EépbnKav.

Ooov agopd TN PEUCTOTNTA, TTPETTEI VA ONUEIWOET OTI 0 Kivduvog peuoTdOTNTAG UTTOPEI va

TTPOKUWEl aTTO: i) ONPavTIKEG €6ayopEg, i) emdeivwon TNG PEUCTOTNTAG TWV OTOIXEIWV
EVEPYNTIKOU 1 iii) ouvduaouod kal Twv dUo.

loTopIKG oevdpla Kal UTTOBETIKG ogvapla

15.

16.

17.

18.

19.

Oocov agopd kal Ta OUO OCevdpIO TIPOOOWOIWONG OaKPAiwv KATAoTACOEWV i) OTO

XOPTOQUAGKIO 1} oTnv KaBapr| agia evepyntikou Tou AKXA kai ii) oTnv Karnyopia A oTIg
Katnyopieg peuatotnTag tou AKXA kal/ff otnv IkavotnTa Tou dlaxelipioth Tou AKXA va
QVTOTTOKPIVETOI OTA AITAUATA EEAYOPAG TWV ETTEVOUTWY, 01 SIOXEIPIOTEG Ba PuTTOopoUCaV va
EQPAPUOOOUV TOUG TTAPAYOVTEG TTOU OpifovTal OTIG evOTNTEG 4.2 £wg 4.7 XPNOIUOTTOIWVTAG
IOTOPIKA KAl UTTOBETIKA oevapIa.

Ta 1oTOpIKG OEVAPIO AvATTOPAYOUV TIG TTAPAUETPOUG TTPOYEVECTEPWY YEYOVOTWV H KPICEWV
Kal egayouv oupTrepAdopaTa BAoel TTAPEKTAONG YIA TIG ETTITITWOEIG TTOU Ba €iXav 0TO TPEXOV
XapTOPUAAKIO Tou AKXA.

Katd Tn Xprion 10TOPIKWVY oevapiwyv, ol dIaxeIpioTéEG Ba TTpETTel va SIagopoTroiouV To
XPOVIKO €UpOG TTPOKEINEVOU va eTTeEepydlovTal TTOAG oevdpia Kal va aTTo@eUyouv Tnv
eCaywyn aTTOTEAECUATWY TTPOCOUOIWONG OKPAiIWY  KATOOTACEWYV TIOU  €CAPTWVTAI
uTTEPROAIKG aTTO £va aubBaipeTo XPOVIKO TTEPIBWPIO (TT.X. HIa TTEPIODO XOUNAWY ETTITOKIWY
Kol Mo GAAN uwnASTEpWY eTTITOKIWY). EVOEIKTIKA, avagépeTal OTI opIoPéva OEVAPIA TTOU
XPNOIUOTTOIOUVTAI EUPEWG OPOPOUV Ta opdAoya uwnAou kivduvou (junk bonds) To 2001, Ta
EVUTTOONKAO OTEYOOTIKA dAvela XapnAwv egac@aAiocwy 10 2007, TNV €AANVIKA Kpion TO
2009 kal Tnv KaTéppeucn TNG XpnuaTioTnplakAg ayopdg otnv Kiva 1o 2015. Ta ocevdpia
auTd pTTopouyv va trepIAauBdvouv aveEdpTnToug | CUCXETIONEVOUG Kpadaopoug, avaioya
ME TO JOVTEAO.

Ta uTTOBETIKA TEVAPIa ATTOGKOTTOUV OTNV TTPORAEWN EVOG GUYKEKPIPEVOU YEYOVOTOG 1 JIAg
Kpiong HEOw TOu KOBOPIoHOU TwV TTOPAUETPWY TNG Kal TNG TTPORAEWNG TWV ETTITITWOEWY
NG 010 AKXA. 210 TTapadeiyuara UTTOBETIKWY oevapiwv TTepIAapBavovtal 6oa BaaiovTal
O€ OIKOVOUIKOUG Kal XPNMATOTTIOTWTIKOUG KPadAOPOoUG, KivOUVO XWPAS N ETTIXEIPNMATIKG
Kivouvo (TT.X. TITWXEUON KUpiopxou KPATOUG I KaTappeuaon evog Biounxavikou Topéa). Ta
ogvapIa auTOU TOU €idOUG evBEXETAI va aTTaITOUV Tn dnuioupyia evog TTivaka Je GAOUG Toug
MeTaBANBEVTEG TTapdyovTeg KIVOUVOU, évav TTivaKa CUOXETIONG Kal Tnv €TmIAoyr €vog
MOVTEAOU XPNMOATOOIKOVOMIKNG CUUTTEPIQPOPAG. ETtiong, TrepiAauBdavouv mmiBavoAoyikd
oevapia BAaoel TEKPAPTAG PETARANTOTNTAG.

Ta oevdpia autd PTTOPE va €ival JOVOTTAPAYOVTIKA i TTOAUTTapayovTIKA. O TTapdyovTeg
MTTOpOUV  va  gival aoUuoxETIoTol  (OTaBepd  €1000nNUa,  METOXIKO  KEQAAQIO,
avTIoUMBaAASEVOG, GUVAAAQYHQ, JETARANTOTNTA, CUCXETION K.ATT.) ] CUOXETIOPEVOL: £VOG
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OUYKEKPIPEVOG Kpadaoudg ptTopei va eEatTAwBei o€ GAoug Toug TTapdyovTeg Kivouvou,
avaAoya PE TOV TTivaKa GUOXETIONG TTOU XPNOIYOTTOIEITAl.
2UYKEVTPWTIKOI EAEYXOI UE TTPOOOUOIWON BKPAIWY KATAOTATEWY

20. ¢ OpPIOPEVEG TTIEPITITWOEIG, EMITTPOCOETWG, o1  dlaxelpIoTéG Ba  uytropoucav  va
XPNOIUOTTOIOUV CUYKEVTPWTIKA OEVAPIA TTPOCOMO0IWONG OKPAiIWVY KATAOTACEWY g€ TTARB0G
AKXA ] akoun kal og 0Aa Ta AKXA T1a oTroia diaxelpifetal o diaxelpioT)G. H ouykévTpwaon
TWV OTTOTEAECUATWY Ba PTTopoUcE va TTAPACXEl MIO OUVOAIKA ETTIOKOTINGN Kol va
TTAPOUCIACEL VIO TTAPAdEIYUT, TOV GUVOAIKO OYKO OTOIXEIWV EVEPYNTIKOU TTOU KATEXOUV OAQ
Ta AKXA Tou dIaxeIpIOTr O€ JIa CUYKEKPIWEVN BEON, KABWG Kal TIG TNOAVEG ETTITITWOEIG O
TTEQITITWAN TTOU TTOAAA XOPTOQUAGKIO TTwAoUcav aTn B€on auth Tnv idla XPOVIKN OTIyUA
KaTtd n dIdpKEIa PIAg Kpiong pEuoTOTNTAG.

AvTIiOTPO®N TTPOCOU0IWON OKPAIWY KATAOTAOEWYV

21.Tépav Twv Oevapiwy TTPOCOPOIWONG OaKPAiWY KATAOTACEWY TIOU avaAUuovTal OTnv
TTapouoa evotnTa, N XPron avTioTPOPWY TTPOCOUOICEWY AKPAiWY KATOOTACEWY UTTOPEI
emiong va atmo@épel o@EAN. H TpdBeon Tng avtioTpo@ng TTPOCOPOIWONG aKPaiwy
KataoTdoewv €ivar va uttofdAel To AKXA o€ oevdpla TTPOCOMOIWONG  aKpaiwv
KATAOTACEWV PEXPI TO ONUEIO apepeyyudTNTAG, CUUTTEPIAAPBavOPEVOU TOU onuEiou aTo
oTroio Ba TTapafidfovTav Ta KaVOVIOTIKA OpIa TTou £XouV TEBEi oTOV KaVOVIOPO yia Ta AKXA,
OTTWG auTd TToU TrEPIAAPBAvovTal oTo apBpo 37 TTapdypagog 3 aToixeio a). Me Tov TpdTTO
autdv, o dlaxeipioThg Tou AKXA Ba eixe Tn duvatdtnTa va d108£Tel akdun éva gpyaheio
woTe va digpeuvAoEl TUXOV TpwTd onueia, va amoTpéwel Kal va dIEUBETACEI TOUG eV AOYW
KIvOUVOUG.

2UVOUOO OGS TwV BIaQOPWYV TTAPAYOVIWY TTOU AvVa@EPOVTAI OTIG AKOAOUBES evoTnTEC 4.2 £WG

4.7 ye aitAuaTa £€ayopdc TV ETTEVOUTWY

22. 0ol oI TTapAyovTeG TTOU ava@EPovTal OTIG aKOAOUBEeG evoTnTEG 4.2 £W¢ 4.7 Ba TTPETTEl Va
eAéyxovTal o oxéan pe TTOANATTAG eTTiTreda e€ayopdg. Autd dev onuaivel OTI, apxIKd, Ol
OlaxeIpIOTEG dev Ba TTPETTEI va TOUG €AEYXOUV ETTIONG MEPOVWUEVA (XWPIG va Toug
OuvOUAZoUV JE TTPOCOUOIWCEIG O OXEOn PE Ta eTiTeda eEAyOopdg), TTPOKEINEVOU VO
EVTOTTIOOUV TIG QVTIOTOIXEG OXETIKEG ETITITWOEIC. O TPATTOG PE TOV OTTOI0 Ba PTTOPOUCE va
TTpayuatoTroinBei o ouvOuaoudg Twy dIa@OpwV TTapayOvTwyY TTOU Qva@EPOVTAl OTIG
OKOAOUBEG evOTNTEG 4.2. €wg 4.7 Pe aimuaTa €ayopds Twv €TTEVOUTWYV TTPOCdIopIZETal
TTEPAITEPW C€ KaBepia atod TIG ev Adyw £VOTNTEG.

23. 210 TAQicI0 auTo, aTTaITEITAI EVOEXONEVWG KATTOIO UTTOBECN WG TTPOG TN CUUTTEPIPOPE TOU
dlaxeIpIoT 0€ ox€on PE TNV EKTTARPWON TWV AITNUATWY £§ayopdg.

24 'Eva TTPAKTIKO TTapAdelypa PIag TOavhg Epapuoyng TTapaTtiOeTal oTo TTPOCAPTNUA.

Mpooopoiwon akpaiwv karaoTdoswv o€ Tepimtwon AKXA otaBepnc KAE kai AKXA KAE

XOUNAAC YETABANTOTNTOG

25. To dpBpo 28 mrapdypa@og 2 Tou kavoviopou yia Ta AKXA trpoBAéter 6T Tépav Twv
KPITNPIWV TWV TTPOCOUOIWCEWY AKPaiwV KATaoTAoewv, OTTwG Kabopilovtal oTo Gpbpo 28
mapaypogog 1, otnv Tepimtwon AKXA o1abepAg KAE kai AKXA KAE xaunAng
HETABANTOTNTAG, Ol TIPOCOUOIWCEIG OKPAIWY KATAOTACEWYV EKTIMOUV yia didgopa oevapla
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TN Slapopd petagl Tng otaBepnc KAE avd pepidlo 1 petoxn kai tng KAE avd pepidio i
peToxn. KaTd Tnv exTipnon tng dlagopdg auTnig, Kal av o diaxeipioTrg Tou AKXA eival Tng
amowng OTI auTr] Ba atroteAolce XPNOIKNN CUPTTANPWHATIKN TTANPOYOpIa, icwg va eival
€TTIONG OKOTTIUO va  EKTIUNBOUV 01 EMTITWOEIG TWV OXETIKWY TTApAyOVTWY  TTou
TepIAapBavovTal oTIG evoTnTEG 4.2 £wg 4.7 0TNn PETABANTOTNTA TOU XAPTOQUAQKiIOU 1) OTN
METARANTOTNTO TNG KaBapPNAG agiag Tou evepynTIKOU TOU KEPAAaQiou.

Mn £€avTANTIKOC XOPAKTAPAC TWV TTAPAYOVIWY TTOU ava@EépovTal oTIC akOAouBec evoTnTeC 4.2

fwg4.7

26.

27.

O1 TTapdayovTeg TTou KaBopilovTal oTIG aKOAOUBEG evaTNTEG 4.2 £WG 4.7 OUVIGTOUV EAAXIOTEG
TTpoutroBécelg. O SlaxeIpIOTAG AVOUEVETAI VA TIPOCAPUOOCEl TNV TIPOCEYYION OTIG
1I0101TEPOTNTEG TV AKXA TO OTToia dlaxelpifeTal Kal va TTPOCBECEl TUXOV TTaPAYOVTEG i
ATTAITAOEIG TTOU Ba €KPIVE XPOIKMOUG YIa TNV TTPOCOHOIWaN aKpaiwyv KataoTaoewv. ‘Evag
TTPOCOETOC TTapAyovTag TToUu Ba PTTopouce va AngBei utrown cival, evOEIKTIKA, TO ETTITOKIO
TWV CUPQWVIWY £TTavayopds, dedopévou 611 Ta AKXA dladpapaTti¢ouv onuavtiké péAo
oTnVv €V AGyw ayopd.

levikdTEPQ, 0 dlaxelpIoTAG Ba TTpETTEl va dlauopPwaotl TTARBOG oevapiwy, PE BIAPOPETIKO
emimedo cofapdtnrag, Ta otoia Ba ocuvdudlouv OAOUG TOUG OXETIKOUG TTOPAYOVTEG
(6nAadfy dev Ba TPETTEI va  UTTAPXOUV HOVO XWPIOTEG TTPOCOMOIWCEIG OKPAiwY
KATAOTACEWV YIa KABe eTéPoUg TTapdyovTa —BAETTE €TTIONG TIG aKOAOUBEG evoTNTEG 4.2
€wg 4.7).

4.2 KateuBuvTnpleg YpOaMHES VIO TO OEgvApIO TTPOCOMOIWONG

28.

29.

OKPAiWV KATOOTACEWV OE OXEON ME UTTOOETIKEG METARBOAEG OTO
EmMITTEdO PEUCTOTNTAG TWV TTEPIOUCIOKWY OTOIXEIWV OTO
XapTOo@UAAKIO Tou AKXA

2€ oxéon Pe 1O €mmMTTEDO TWV PETAROAWY OTN PEUCTOTNTA TWV TTEPIOUCIAKWY OTOIXEIWV,
OTTWG avagEpeTal oTo dpBpo 28 TTapdypa®og 1 aToIxEio a) Tou KavoviopouU yia Ta AKXA,
o1 SlaxeIPIoTEG Ba uTTopoucay va £EeTAfOUV TTAPAUETPOUS OTTWG:

- TNV ammokAIoN YETALU TWV TIWWYV TTPOCPOopdg kal {ATNoNG:

- TOuG OYKOUG GUVOAAQYWV-

- TO TTPOPIA ANKTATNTAG TWV TTEPIOUCIAKWY OTOIXEIWV-

- Tov apIBud avTicupBaAllopévwy TTou dpacTnploTTolouvTal OTn OEUTEPOYEVI ayopd.
KdTi 1€7010 Ba a1TOTUTTWVE TO YEYOVOGS OTI N EAAEIYN PEUCTOTATOG TWV TTEPIOUCIAKWY
OTOIXEIWV MUTTOPEI VA TTPOKUTITEI aTTO ¢NTHPOTA TTOU OXETICOVTAl PE DEUTEPOYEVEIG
ayopég, aAAG uTTopei €TTiong va OXETICeETal YE TN ANKTOTNTA TWV TTEPIOUCIAKWYV
OTOIXEIWV.

O diaxelpioTig Ba ptropoulce €TTionNg va €EETAOEl éva OEVAPIO TTPOCOMPOIWONG aKPAiwy
KATAOTACEWYV TO OTT0I0 Ba avTITTPOOWTTEUEl PIO aKpaia TTEPITITWON EAAEIYNG PEUOTOTNTAG
AOyw TTOAU onuavTikoUu Oykou efayopwyv, ouvoudaldovTag TNV TTPOCOMNOIWON aKpaiwv
KOTAOTACEWV  PEUCTOTNTAG ME TN Ol0QOopd HETAEU  TTPOCQYOPAS Kal  {ATAONG,
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TTOAATTAQCIOOPEVN ETTI CUYKEKPINEVO OUVTEAEOTH KAI UTTOBETOVTAG OUYKEKPIPEVO TTOOOOTO
e¢ayopdg etmi NG KAE.

4.3 KarteuBuvThnpieg YPOMMEG VIO Ta Oevdpla TTPOCOHOIWONG

30.

31.

32.

33.

34.

OKPAiWV KATAOTACEWV O OXEOT ME UTTOBETIKEG METABOAEG OTO
ETITTeE®0 TOU TTICTWTIKOU KIVOUVOU TWV TTEPIOUCINKWY OTOIXEIWV
oTO0 XAPTOQUAAKIO TOU AKXA, OUMTTEPIAAUBAVOMEVWV TWV
TIOTWTIKWYV YEYOVOTWYV KAl TWV METABOAWYV TNG TTICTOANTITIKAG

agloAéynong

Ooov agopd Ta eTTitTreda HETABOAWY TOU TTIOTWTIKOU KIVOUVOU TWV TTEPIOUTIAKWY OTOIXEIWV

TTOU avagEpovTal ato apbpo 28 Tapdypagog 1 oToixeio B), N kaBodrynon TTou TTapEXETAI
yla Tov TTapdyovta auTtdv dev Ba TTPETTEl va €XEl UTTEPPOAIKA TTEPIOPIOTIKO XAPAKTHPA,
emeId N augnon A PeEiwon Twv TOTWTIKWY TTEPIBwPiIWY BacileTal ouvRBwg oe TaxEwg
e¢eNlOOOPEVEG OUVONKEG TNG aYOPdG.

O1 diaxeIpIoTéG, TTAVTWG, Ba YTTopoUcav va £LETACOUV EVOEIKTIKA:

- Tnv uttoBABuIoN 1 aB£TNON CUYKEKPIMEVWY BETEWV TITAWY OTO XAPTOPUAAKIO, OTTOU
KaBepia avTITTPOOWTTEUEI OXETIKA avoiyuaTa 0TO XapTOPUAAGKIO Tou AKXA:

- Tnv abétnon TnNG HeyaAuTepng Béong OTO XOPTOQUAAKIO Ot OUVOUAOHO ME
utToBdbuiIon Twv afIOAOYACEWY TWV TTEPIOUCIOKWY  OTOIXEIWV  €VTOG  TOU
XOPTOPUAQKioU*

- TTAPAAANAEG PETATOTTIOEIG TWV TTICTWTIKWY TTEPIBWPIWY O€ €va OPIoUEVO ETTITTEDO VIO
OAa Ta TTEPIOUCIOKA OTOIXEIQ TOU XAPTOPUAAKiOU.

Ooov agopd TIG TTPOCOUOIWCEIS AKPAIWY KATAOTACEWY TTOU aQOpPOUV Ta €TTITTEdA TWV

METOBOAWY TOU TTIOTWTIKOU KIVOUVOU TOU TIEPIOUCIAKOU OToIxEiou, Ba ATav £TTiong
onpavTikd va e€eTadlovTal Ol ETTITITWOEIG TETOIOU €i00UG TTPOCOUOICEWY OTNV afloAdynaon
TNG TTIOTOANTITIKAG TTOIOTNTAG TOU QVTIOTOIXOU TTEPIOUCIOKOU OTOIXEIOU OTO TTAQICIO TNG
peBodoAoyiag TTou TTEpIypA@eTal oTo APBpo 19 Tou Kavoviopou yia Ta AKXA.
Mpokeiyévou va ouvdudadovTal SIaPOPETIKOI TTAPAYOVTEG, O dIAXEIPIOTG Ba TTpETTel va
ouvoualel TIG METOBOAEG OTO €TTTEDO TOU TTIOTWTIKOU KIVOUVOU TWV TTEPIOUCIAKWV
oToIxEiwv Tou xapto@uAakiou Tou AKXA pe dedopéva emmitreda eEayopwv. O dIaxeipioThg
Ba ptropoloe va €CeTAOEl £€va OEVAPIO TTPOCOUOIWONG OKPAiWY KaTaoTdoswyv TTou Ba
QVTIKATOTITPICEl JIa akpaia auvlrkn Adyw aBeBaidTnNTag wg TTPOG TN PEPEYYUOTNTA TWV
CUMUETEXOVTWYV TNV ayopd, n oTroia utropei va odnyei o€ augnuéva ac@ahioTpa kivéuvou
KAl QUYI KEQOAQiWV TTPOG TTOIOTIKOTEPOUG TITAOUG. To ev AOyw oevdpio Ba utropoloe va
ouvouadel TNV aBETnon €vog OPICHEVOU TTOOOOTOU TOU XOPTOQUAGKIOU HE TTapAAANAN
augnon Twv dIaQopwY TWV TINWY, vw Ba Bewpolce dedoPévo Eva CUYKEKPIUEVO TTOOOOTO
eCayopwv e1ti TG KAE.

O diaxelpioTAg Ba ptropoUlce €TTioNg va €EETAOEl éva OEVAPIO TTPOCOMPOIWONG AKPAiwyY
KATAoTACEWYV TO 0TToio Ba cuvduale TNV aBETNon £vOg OPICHEVOU TTOCOCTOU £TTi TNG agiag
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TOU XOpPTOQUAGKiOU pe auvénon Twv BpaxutTpdBeCuwy ETTITOKIWY KOl OUYKEKPIUEVO
1000016 e€ayopwv €1Ti TNG KAE.

4.4 KateuBuvThpieg YPOAMMEG YIO Ta Oevdplia TTPOCOHOIWONG

35.

36.

OKPAiWV KOTOOTACEWV Of OXEON HME UTTOBETIKEG KIVAOEIG
ETITOKIWV KAl CUVOAAQYHATIKWY IGOTIHIWV

Ooov agopd Ta €TmiTTedA PETAROAWY TWV ETTITOKIWY KAl TWV CUVAAAQYUATIKWY IGOTIHIWY

TTOU ava@épovTal oTo ApBpo 28 TTapdypaPog 1 GTOIXEIO ) TOU Kavoviouou yia Ta AKXA,
ol dlaxeIpIoTEG Ba uTTopoucav va €EETACOUV TTPOCOMOIWOEIG AKPAIWY KATAOTACEWV
TTAPAAANAWY PETATOTTIOEWY OpIouEVOU €TTITTEDOU. [I0 CuyKeKpIuEva, o1 DIaxEIPIOTEG Ba
MTTOpOoUCayv, avaAloya pe TNV €1I0IKA QUON TNG OTPATNYIKAG TOUG, Va EETACOUV TA £ENG:
augnon Tou ETTITTEDOU TWV PPAXUTTPOBECUWY ETTITOKIWV PE TAUTOXpovn Avodo Twv
ETMTOKIWV TWV OJOAGYWV Tou Anuocgiou 1 pnvog kal 3 pnvwy, Bewpwvtag dedouévo
€Va OUYKEKPIPEVO TTOOOCTO £EAYOPWIV:
oTadIoKA aUgnon TwWV PAKPOTTPOBECUWY ETTITOKIWY TWV KPATIKWY OJOAOYWV:
TTAPAAANAN Kal/f) un TTaPAAANAN PETOTOTTION TNG KAPTTUANG ETITOKIWV, n oTroia Ba
TTPOKaAOUCE WETAROAEG OTO PPaXUTTPOBEGUO, PECOTTPOBECHUO KAl PAKPOTTPOBECHO
ETMITOKIO
METABOAEC TNG OUVAAAQYUATIKAG 100TIHIOG (TOU BaAcIikoU VOMIoOPOTOG €vavTl GAAwvV
VOUIOUATWV).
O diaxelpIoTAG Ba ptTopoUce €TTioNG va €EETATEl €va OEVAPIO TTPOCOMNOIWONG aKpaiwy
KOTOOTAOEWYV TO OTTOI0 Ba AVTITIPOCWTTEUEI YIA AKPAIA TTEPITITWON AUENUEVWYV ETTITOKIWY
O€ OUVOUOOWUO HE aUgnon Twv BpaxuttpdBecuwy ETTITOKIWY KAl OUYKEKPIUEVO TTOOOOTO
eCayopwyv. @a uTtropoUlce €TTioNG va €EeTAOEl évav TTiVAKO ETTITOKIWY TTPOG TTIOTWTIKA
TEPIBWPIQ.

4.5 KateuBuvTnpleg YpauHES VIO To OEgvApIO TTPOCOMOIWONG

37.

38.

39.

OKPAIWV KATOOTACEWV O& OXEON ME TA UTTOBETIKA EeTTiTreda
ggayopdg

Ooov agopd Ta eTTiTTeda e€ayopds TTou avagEpovTal oTo dpbpo 28 Tapdypagog 1 oToixeio

0) Tou kavoviopoU yia Ta AKXA, o1 diaxelpiotég Ba pmropoucav va  €EETACOUV
TIPOCOMOIWCEIS OKPAiwY KaTaoTadoewv €Eayopdg TTOU TTPOKUTITOUV aTTO 1I0TOPIKA N
UTTOBETIKG eTTITTEDO €€ayOPWV I WE TNV €Eayopd va KUMAIVETAI OTO AVWTEPO ETTITTESO EiTE
ouyKekpIpEvou TTooooToU £1Ti TNG KAE €ite SIKaIpaTog eEayopdg Je duvatoTnTa €aipeong
TTOU OOKEITAI ATTO TOUG ONUAVTIKOTEPOUG ETTEVOUTEG.

H tpooopoiwon akpaiwv kataotdoewyv efayopds Ba Tpémel va meplAauBdver Ta
OUYKEKPIYEVA PETPA Ta OTToia €xel Tn duvatoTnTa va evepyotroioel 1o AKXA Bdaocel Tou
KATaoTaTIKoU Tou (yia TTapddelyua, TTUAEG Kal €160TToinon £€ayopAq).

H Tpooopoiwon Twv efayopwyv Oa Tpémel va Pabuovopueitar Pdacel avaAuong
oTa0epATNTAG TWV OTOIXEIWV TTABNTIKOU (OnAadr] Tou KEQaAaiou), n oTToia PE TN CEIPA TNG
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eCaptdral atmd 10 €idOG TOU €TTEVOUTH (BEOMIKOG, 1IDIWTNG, IBIWTIKA TPATTECA K.ATT.) KaI TN
OUYKEVTPWON TWV UTTOXPEWOEWY. Ta IBIITEPA XAPOKTNPIOTIKA TWV UTTOXPEWOEWY KAl
TUXOV KUKAIKEG PETOROAEC Twv efayopwy Ba mpémmel va AaufdvovTtal uttéyn Katd n
onuioupyia oevapiwv eEayopds. Qotdoo, uTTdpXouv TTOAAOI TPOTTOI EAEyXOU TWV
UTTOXPEWOEWY Kal Twv €£ayopwy. ZTa TTapadeiyuara gevapiwv OnUavTikAG £€ayopdg
TepIAapBavovTal i) e€ayopéc TTOCOOTOU Twv OTOIXEiwY TTaBNTIKOU, ii) €€ayopég TTou
I00OUVOUOUV HE TIG PEYOAUTEPEG €CAYOPEC TTOU €XOUV TTPAYMATOTTOINGE TTOTE Kal iii)
eCayopég BAoel HOVTEAOU CUUTTEPIPOPAG TWV ETTEVOUTWV.

O1 e€ayopég TTO00O0TOU TWV OTOIXEIWV TTABNTIKOU Ba uTTopoucav va kabopioTouv BAcel TNG
ouxvoTnTag  UTTOAoyIoPOU  TnG  KaBapng agiag evepynTikoU, TuxOv  TTEPIOOOU
TTPOEIBOTTOINONG YIA £§AYOPA KAl TOU €i60UG TWV ETTEVOUTWV.

Mpétrel va onueiwdei 611 N peucToTToinON BECEWVY XWPIG OTPEBAWON TWV KATAVOUWY TOU
XAPTOPUACGKIOU ATTAITEI MIO TEXVIKI YVWOTH WG KATATUNON, ME TNV OTToia TTWAEITaI TO D10
TT0000TO aTmd KABe TrEPIOUCIAKO OTOoIXEio () KABe Katnyopia peuocToTnTAg, €4V TA
TTEPIOUCIOKA OTOIXEIO KATAYOPIOTTOIOUVTAlI CUPQWVA HE TN PEUCTOTNTA TOUG, TEXVIKA
YVWOTH €TMioNG wg Tagivounon o€ KAAGCEIG), avTi va TTwAoUVTal TTPWTA T €UKOAOTEPQ
PEUCTOTTOINCIYA TTEPIOUCIAKA oToIxEia. O oXedIOOPOG KAl N EKTEAECN TNG TTPOCOMPOIWONG
aKpaiwv KaTaoTdoswy Ba TTEETTEl va AdpBdAvel utTown Kal va TTpoodiopidel av TTPETTEl va
EQAPMOOTEI TTPOOEYYION KATATUNONG N, QVTIBETWG, TTPOCEYYIoN KATAPPAKTN (OnAadn
TTWANCN TTPWTA TWV EUKOAGTEPA PEUCTOTTOINCIUWY TTEPIOUCIOKWY OTOIXEIWV).

21NV TEPITITWON £§ayopdg PEPISiWY aTTO TOV JEYAAUTEPO ETTEVOUTA Il TOUG PEYOAUTEPOUG
eTTEVOUTEG, avTi va KaBopideTal éva auBaipeTo TTOO0OTO £6QYOPAS OTTWG GTNV TTPONYOUNEVN
TTEPITITWAN, O DIAXEIPIOTEG Ba TTOPOUCAV VA XPNCIKMOTTOIOUV TTANPOYOPIES OXETIKA WE TNV
eTrevouTiKA Bdon Tou AKXA, pe 0TOXO va KATAOTEI OKPIBECTEPN N TTPOCOPOIWGCN aKPAiwY
KataoTdoewv. EDIKOTEPA, TO oevdpio TTou TrePIAaBAvel eEayopég PePIdiwv aTTd TOUG
MEYOAUTEPOUG €TTEVOUTEG Ba TTpéTTel va Babuovoueital ye BAon Tn CUuykEVTPWON Twv
UTTOXPEWOEWY TOU KEPOAQIOU Kal TIG OXECEIS UETALU TOU OIAXEIPIOTH] KAl TWV KUPIWV
emevOuTwy Tou AKXA (Kai Tov BaBuo PeTaBANTOTNTAG TNG CUPTTEPIPOPAS TWV ETTEVOUTWV).
O1 diaxelploTég Ba PTTOPOUCAV ETTIONG VA EEETACOUV OEVAPIO TTPOCOMOIWONG AKPAiwY
KATAOTACEWYV TTOU a@popoUV EAYOPES O1 OTTOIEG IC0BUVANOUV UE TIG HEYAAUTEPEG EEAYOPES
TToU éxouv TTpayuartotroindei moté o pia opdda Tapouoiwv AKXA (a1rd yewypa@Ikr
armroywn A wg TTPOG TO €id0G TWV KEPAAAiWV) ] o€ OAa Ta KEPAAQIA Ta OTToIa dlAXEIPICETAI O
OlaxelpIoTAG. Emonuaiveral, TTAvTwg, OTI 01 JEYOAUTEPES EEAYOPEC TTOU £XOUV TTapaTnPNBEi
OoTO TTAPEABOV dev atroTEAOUV ATTAPAITATWG QEIOTTIOTN EVOEIEN TWV XEIPOTEPWYV £CAYOPWIV
TTOU UTTOPEI va TTPOKUWOUV OTO JEAAOV.

‘Eva TTPAKTIKO TTapAdelypa PIog TV EQapUOYNG TTapaTiOeTal 0To TTPOCAPTNUA.

4.6 KareuBuvTthpieg YPOMMEG VIO Ta Oevdpla TTPOCOHOIWONG

45.

OKPAiWV KATOOTACEWV COE OXEON ME TNV UTTOBETIKA augnon R
MEIWON TWV JIAPOPWYV TWV TIHWV METASU TWV OEIKTWV HE TOUG
OTroioUg CUVOEOVTAI TA ETTITOKIA TWV TITAWV XOPTOPUAOGKiou

Ooov agopd Tnv €KTAON TNG AUENONG A PEIWONG TWV SICPOPWYV TWV TINWV PETALU TwV

OEIKTWV ME TOUG OTTOIOUG OUVOEOVTAl TA ETITOKIA TWV TITAWYV XAPTOQPUAQKIOU, OTTWG
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avo@épeTal oTo Apbpo 28 trapdypagog 1 oToIxEio €) Tou Kavoviouou yia Ta AKXA, ol
dlaxeIpIoTéEG Ba uTTopoucav va €EeTAGOOUV TNV augnon Twv OlI0QOPWY TWV TIMWV OF
OIApOPOUG TOWEIG OTOUG OTToIOUG eKTIBETAI TO XapTOQUAAKIO Tou AKXA, og cuvduaoud pe
Oldpopeg augnoeig Twy egayopwyv atrd petoxoug. O1 diaxeipiotég Ba ptmmopoloav va
e€eTAooUV €I0IKOTEPA TNV avodIKA SlEUpuvon TwV SIAPOPWYV TWV TIHWV.

4.7 KateuBuvThnpieg YPOAMMEG YIO Ta Oevdplia TTPOCOHOIWONG
OKPOiWV  KATOOTACEWV O€ OXéon ME  UTTOOETIKOUG
MOKPOOUOTNMIKOUG KPOSAOHOUG TTOU ETTNPEAJOUV TNV OIKOVOUia
OTO OUVOAO TNnG

46. Ooov a@opd ToV EVIOTTIOUO JAKPOCUCTNHIKWY KPASATUWY TTOU ETTNPEACOUV TNV OIKOVOUia
OTO OUVOAO Tng, OTTWG avageépeTal oTo apbpo 28 mapdypagog 1 aoToIxEio OT) TOU
Kavoviouou yia Ta AKXA, n kaBodriynon £1Ti Tou ouyKekpIpévou BEpaTog dev Ba TTpETTEl va
EXEI TTEPIOPIOTIKO XAPAKTAPA, KABWG N ETTIAOYH UTTOBETIKWV HAKPOOUCTNHIKWY KPASAOTHWY
Ba eCaptdaral og peydAo Babuod atod Tig AoV TTPOCPATEG EENIEEIS TNV ayopd.

47. Qoto6o0, n ESMA gival Tng dmmowng 611 o1 diaxeipioTéG Ba umopolcav va XpnoiUoTToIcouV
éva duopevég oevdpio og oxéon he 7o AEN. O1 diaxelpioTég Ba pytmopoucav eTTiong va
avoTTapaydyouVv UOKPOCUOTNHIKOUG KPAdAOoPoUG TToU €TTNPEOCAV TNV OIKOVOWIO OTO
OUVOAG TNG KATG TO TTAPEABOV.

48. MNapadeiypyara TayKOOHIWV CEVAPIWY TTPOCOUOIWONG AKPAiwY KATAOOTACEWV TTou Ba
HTTOpOUCE va £EETACEI O DIAXEIPIOTAG TTAPATIBEVTAI OTO TTPOCAPTNA.

4.8 KateuBuvThpleg YPAMMEG VIO TOV KOBOPIoHO TTPOOBETWY KOIVWYV
OEvapiwy  ava@opdg Yyiad TV  TTPOCOHOoIWON aKpaiwv
KOTOOTACEWY, TO OTTOTEAEOMATA TWV OTTOoiWV Ba Trpétrel va
mePIAAUBAvOVTAl OTO UTTOdEIYpHaA ava@opdg Trou KaBopileTal
oT0 GpOpo 37 TTapdypa@og 4 Tou Kavoviouou yia Ta AKXA

49. MNépav TwV TTPOCONOIWOEWY AKPAIWY KATOOTACEWY TTOU TTPAYUATOTTOIOUV OI DIAXEIPIOTEG
Twv AKXA AapBdavovTag utréyn TIG aTTaITAOEIG TTOU TTEPIAaUBAvovTal OTIG evoTNTEG 4.1 WG
4.7 ToU TTAPOVTOG yypagou, ol diaxelpioTég AKXA Ba mTpétrel va epapudlouv Ta akdAouba
KOIVA oevApIa ava@opdg yia TNV TTPOCOUOIWAOT aKPaiwy KATAOTACEWY, Ta OTTOTEAECUATA
TWV OTTOIWV Ba TTPETTEI VA TTEPIAAUBAVOVTAI OTO UTTOREIYHA avapopag TTou KabopideTal oTo
GpBpo 37 TmapdypaPog 4 Tou kavoviouou yia Ta AKXA.

4.8.1 MetaBoAég oTo £TTiTred0 TNG PEVOTOTNTAG

50. Ooov agopd TIG HETABOAEG OTO ETTITTEDO TNG PEUCTOTNTAG TWV TTEPIOUCIOKWY OTOIXEIWY,
OTTWG avaeépeTal oTo ApBpo 28 TTapdypa@ogs 1 oToIxEio a) Tou Kavoviopou yia Ta AKXA:
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O1 diaxeipiotég AKXA Ba pétrel va epapudlouv oTa oevapia TTPOCOUOIWONG aKpaiwy
KOTOOTAOEWV TOUG OUVTEAEOTEG avaywyrg TTou KaBopifovral oTnv evotnta 5 Twv
KOTEUBUVTAPIWY YPAUMUWY 2 TTPOKEIMEVOU VO ATTOTUTTWVOUV TIG TTPOCAUEAOEIS Adyw
PEUCTOTNTAG O€ OUVONKEG ETTIBEIVWONG TNG PEUCTOTNTAG OTNV AYOoPd.

Tautdxpova, ol diaxeipiotég AKXA Ba mrpétrel va egetddouv authuata e§ayopdg Kal va
TTPOCONOIVOUV TNV TTWANCN £vOG KABETOU UEPISiOU TOU XaPTOPUAAKIOU KEQaAaiwy, JEow
TOU oTToiouU Ba TTWAEITAI TO iB10 TTOCOOTO KABE TTEPIOUCIAKOU OTOIXEIOU IO TNV KAAUWN TWV
eCayopwv. Ta airuata e€ayopdg BabuovououvTal CUPQWYA HE TO GEVAPIO EEayopds TTou
opieTal oTnNV €vOTNTA 5 TWV KATEUBUVTAPIWY YPANHWY.

O1 TTWAARCEIG TwV TTEPIOUCIAKWY OTOIXEIWV Ba TTNPEACOUV TIG TINEG TWV TTEPIOUCIAKWY
oToIXEiwv. H «TTapAueTpOg £TTidpACONG OTNV TIMA» E€ival O AVTIKTUTTOG OTNV TIMN €VOG
TTEPIOUCIOKOU OTOIXEIOU VIO éva OUYKEKPINEVO TTOo0O TTwAAcewv. Oco tepioocdTepa
TTEPIOUCIOKA OTOIXEIO TTOUAG €va KEQAAQIO, TOCO TTEPICOOTEPO ETTNPERCETAI N TIKK TOU
OUYKEKPIUEVOU TTEPIOUCIAKOU aToixeiou («TTapdyovtag midpaong oTnv TIFNA»). MNa kabe
TTEPIOUCIoKS oTolxEio, o1 dlaxeiploTéG AKXA Ba TTpétrel va e@appolouv Thv TTOPAPETPO
emMidpaong aTnv TIKN TTOU OpifeTal OTNV EVOTNTA 5 TwV KATEUBUVTHPIWY YPAUUWV:

IMapayovtag emiSpacng oty TLun

= MOAPANETPOC EMEPAGN G TNV TLUN * TTWATEL TTEPLOVOLAKOV GTOLYEIWV

MNa kd@Be oxeTikn kivnTA aia, o1 diaxeipiotég AKXA Ba Trpétrel va epapudlouv Toug
OUVTEAEOTEG avaywynG Kal TOUG TTapdyovTeg eTTidpacng atnyv TIur BAcel Tng oTroiag yiveTai
N aTToTiuNOoN Tou Ke@aAaiou katé Tov Xpovo uttooAng Twv oToixeiwv(VPrice) cuppwva
ME TO GpBpo 29 TTapdypa@og 3 aToIxEio a), avaloya Pe To €idog Kal TN ANKTOTNTA, OUTWG
WAOTE VA TIPOKUTITEI N AVATIPOCAPUOOUEVN TIUN (VPrice,q;):

VPrice,q; = (1 — k06TOG pEVGTOHTNTAG — TAPAYOVTAG EMISPpaAcNG 6TV TLpr) * VPrice

O1 emmTWOoEIS TNG avaywyns PeuoTOTNTAG B0 TTPETTEl va EKTIHWVTAI yia OAa Ta
TTeplouciakd  aToixeia, ouptrepIAapBavopévwy  Twv  akdAoubwv (un  €€avTAnTIKOG
KATAAOYOG) ETTIAECINWY  TTEPIOUCIAKWY OTOIXEIWV: OPoAoya Tou Anuociou, €TaIpIKA
oudAoya, EUTTOPIKA XPedypa®aA, TTIOTOTTOINTIKA KATABECTEWY, EUTTOPIKA XPEOYPOPaA TTOU
TTpoépxovTal atrd TiTAotroinon (ABCP) kai eTTIAEGINES TITAOTTOINTEIG.

3 O ouvteAeoTAG avaywyrig Babuovopsital e Baon Tn dlagopd PETAgU TTPOCYOPAg Kail {ATHoNG.
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e O diaxeipiotAg Tou AKXA Ba TTPETTEl VA EKTINA TIG ETTITITWOEIG TwV TOAvwy {nUIwv a)
ATTOTINWVTOG TO UTTOAEITTOUEVO ETTEVOUTIKO XAPTOPUAAKIO OTNV avaTTPOCOAPUOCHEVN TIUN
TToU TTPOKUTITEL VPTiCe, qj, OUTWG WOTE Va TIpoadiopicel TNV akpaia KAE,-B) amoTiuwvrag
Ta TTEPIOUCIOKA OTOIXEIO TTOU TTWANBNKAV GTNV AVATTIPOCAPHOGHEVN TIKI TTOU TTPOKUTITEI,
VPrice,q; Kai y) UTTOAOYICOVTOG TIG EMTITWOEIG WG TTOCOCTO £TTi TNG avapepduevng KAE:

ETtimtwon Tov KwdHvov peuetéHTNTAG TOV TTEPLOVOLAKOV 6ToLXEiOV (%)
_ Avagepopevn KAE — (Akpaia KAE + MowAGELG TEPLOVGLAKOVY GTOLYEIWV)

Ava@epopevn KAE
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4.8.2 MetaBoAég oTO £TTITTESO TOU TTICTWTIKOU KIVOUVOU

51. 0cov a@opd TIG YETABOAEG OTO ETTITTEDO TOU TTIOTWTIKOU KIVOUVOU TWV TTEPIOUCIOKWY
OTOIXEIWV OTO XAPTOPUAGKIO Tou AKXA, Un €€aIpOUNEVWV TWV TTIOTWTIKWY YEYOVOTWY KAl
TWV PETABOAWY TNG TTIGTOANTITIKAG a&loAdynong, cUP@wVa Pe To apBpo 28 TTapdypapog 1
oToIxEio B) Tou kKavoviopou yia Ta AKXA:

1) [pooouoiwon AKPAiWV KATAOTACEWYV VIO TA TTIOTWTIKA TTEQIBWPIA

52. O1 diaxeipiotég Twv AKXA Ba TTpéTrel va uttoAoyiouv TIG ETITITWOEIG JIag auénong Tou

TMOTWTIKOU TTEPIBwpIou pe BAon TIG akOAOUBEG TTPOdIaYPAPEG:

o [ kd&Be TiTAO, Ba TTPETTEI VA £QapuOleTal N auénon Tou TTEPIBWpPIoU TTou opideTal OTNV
EVOTNTA 5 TWV KATEUBUVTHPIWY YPOUUWV.

e [ia kdBe TiTAO, N avTioToixn YETABOAA Tou TTEPIBWpPIOU Ba TTPETTEI va uETAPPACETAI O
aTtropeiwaon.

e Oa Tpémel va uttoAoyiovtal oI ETITTITWOEIS TWV CWPEUTIKWY ATTOPEIWTEWY WG
TT0000TO £TTi TNG avapepopevng KAE.

Ava@epopevn KAE — Axkpaia KAE
Ava@epopevn KAE

ETtintwon motwtikoL kwvdvvov (%) =

2) [Npooouoiwon aKPAiWV KOTAOTAOEWV CUYKEVTPWONG
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53. O1 diaxeipioTég Twv AKXA Ba TTpéTTel €TTioNg va TTPOCOUOIWVOUV TV aBétnon Twv dUo
KUPIOTEPWYV AVOIYUATWY TOUG. 2T OUVEXEIQ Oa TTPETTEI VO UTTOAOYICOUV TIC ETTITITWOEIG TTOU

TTPOKUTITOUV, EKPPACUEVES WG TTOCOOTO £TTi TNG KAE:

Avagepopevn KAE — Axpaia KAE
Avag@epopevn KAE

ETtittwon kwvdvvou cuykévipmwong (%) =

2NUEIDOEIG:
To oevdplo Tou KIVOUVOU OUYKEVIpWONG €EapTdTal OO TA XOPOAKTNEIOTIKA TOU

avoiypatog. Oa mpétrel va e¢eTalovtal ol eEac@alioelg TTou £xouv Anedei (f kaBe GAAOG
TTAPAYyoVTaG METPIOONOU TOU KIVOUVOU, TT.X. TTIOTWTIKA TTapdywya). Eav dev uttdpyouv
ecao@alioeig } ol eEao@alioelg dev ETTAPKOUV YIa VA KOAUWOUV TO AVOIYHa, Ba TTPETTEI VO
epappogovTal ol akOAOUBOI CUVTEAEDTEG YIa TIG Cnuieg O€ TTEPITTTWON aBETNONG:

e avoiypara pe eE0@ANTIKN TTpoTEPAIOTNTA: 45%
e avoiypara eAdooovog eEOQPANTIKAG TTPOTEPAIOTNTAG: 75%

lNa tn BaBuovopnon, PA. evéTnTa 5 TWV KATEUBUVTAPIWY YPAUMWY.

4.8.3 MeTtaBoAég OTO ETTTESO TWV ETMITOKIWV KAl TWV OCUVAAAQYUOATIKWV
ICOTIMIWYV KAl OTO ETTTTESO AUENONG | HEIWONG TWV SIAPOPWYV TWV TINWV
METASU TWV SEIKTWV ME TOUG OTTOIOUG OUVOEOVTAI TA ETTITOKIO TWV TITAWV

XOPTOQUAOKiOU

54. Ooov a@opd TIG HETAPBOAEG OTO ETTITTESO TWV ETTITOKIWV KA TWV CUVAAAQYHATIKWY IGOTIMIWYV

TTOU ava@épovTal oTo ApBpo 28 TTapdypaPog 1 OTOIKEIO ) TOU Kavoviouou yia Ta AKXA,
ol diaxeIploTég Twv AKXA Ba TTpETTel va epapuolouv TIG aKOAOUBEG aKPAiEG TTOPAPETPOUG
NG ayopdg XPNOIUOTTOIWVTAG TIG TTAPANETPOUG TTou KabopilovTal oTnv evotnTa 5 Twv
KATEUBUVTHPIWY YPAUPWY WG TTPOG a) KPadaouoUug OTIG atmodOCEIG TwV ETTITOKIWY TTOU
AVTIOTOIXOUV O€ KIVAOEIG TWV ETTITOKIWY Kal B) Kpadaopoug OTIG CUVAANQYUATIKEG ICOTIUIEG
TTOU AVTIOTOIXOUV O€ KIVAOEIG TWV CUVOAAQYUATIKWY IGOTIHIWV.

1) MeTaBoAEG TOU ETITTESOU TWV ETTITOKIWY

55. 0cov agopd TIg HETABOAEG TOU €mITTESOU TWV ETTITOKIWY, oI dlaxeiploTég Twv AKXA Ba

TIPETTEI VA XPNOIYOTIOIOUV TNV idla KAPTTUAN ETTITOKIWY ava@opdgs yia OAOUG TOoug TiTAOUG
TTOU eK@pPAlovTal o€ O£dOUEVO VOUIoHA, N &€ SIGPKEID TOU ETTITOKIOU ava@opdag Ba TTpETTEl
va eubuypappideTal ue TNV evatropévouoa dIdpKeIa Tou TiTAou. MNa TITAOUG Kupaivopevou
ETTITOKIOU, OI TITAOI HTTOPOUV Va ouvdEoVTAl CUUBATIKA PUE CUYKEKPIPEVO ETTITOKIO AVOPOPAG.
2TNV TIEPITITWON QUTA, TO &v Adyw EMTOKIO Bewpeitalr OTI KIveiTal TTApdAANAa pe Tnv
KAUTTUAN emiTokiwv avagopds. Edv o Trivakag dev TepIAapBavel Tn Xpovikr) dIGpKEIa TTouU
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QVTIOTOIXEl OTNV evatropévouoa SIApKeEIa ToU TiTAOU, o1 dlaxelploTég Twv AKXA Ba TTpéTTel
va XPNOIYOTTIOINCOUV TNV KATAAANASTEPN TTAPAPETPO TOU TTivaKa (TT.X. TNV TTANCIECTEPN).

2) MeTaBoAéc Tou emMITTESOU TWV OCUVAAAQYUATIKWY IGOTIUIWY

Oocov agopd TIG PETOBOAEG TOU ETTITTEOOU TWV CUVOAAQYUATIKWY ICOTIMIWY, OTOUG

UTTOAOYIOHOUG Ba TTPETTEI va XPNOIYOTToIoOUVTal OUO GEVAPIA: avaTiunan Tou EUpw &VavTi
Tou doAapiou HIMA kal uttoTinon Tou eupw €vavTi Tou doAapiou HIA.

3) Emimedo auénong 1 yeiwong Twv d1aQopwy TWV TIHWV PETAEU TWV BEIKTWV PE TOUG
OTT0IoUC JUVOEOVTAI TA ETTITOKIA TWYV TITAWY XOPTOQUAGKioU

Ooov agopd Ta eTmitTreda augnong N MEiwong Twv dIAPOPWY TWV TINWV PETAEU TWV BEIKTWV

ME TOUG OTTOIOUG CUVOEOVTAI TA ETTITOKIO TWV TITAWV XOPTOPUAAKiou, 6TTWG avagEPETAl OTO

apBpo 28 Trapdypa®og 1 aToixeio €) Tou Kavoviopou yia Ta AKXA, ol SIoXEIPIOTEG TwV

AKXA Ba TTpémmel va €@apuolouv akpaieg TTaPAPETPOUG TNG ayopds, oUHQWVA PE TIG

aKOAouBeg TTpodiaypagéc:

e O diaxeipiotég Twv AKXA Ba TTpétmel va XpNnoIPoTTolouv TIG TTAPAUETPOUG TTOU
KaBopifovTal oTnv evOTNTA 5 TWV KATEUBUVTAPIWY YPAUHWV.

e [a TiTAOUG OI OTTOIOI DEV €ival CUVOEDEUEVOI IE CUYKEKPIMEVO BEIKTN, O DIAXEIPIOTEG TWV
AKXA xpnoigoTtrololv TNV KAPTTUAN €TTITOKIWV ava@opds TToU TTAPEXETAI OTO GEVAPIO
METABOANG TWV ETTITOKIWV.

e EAdQv o Tmivakag Oev TrEpIAOUPBAVEl TN XPOVIKA OIGPKEIO TTOU QAVTIOTOIXEI OTNV
evarropévouoa didpkela Tou TiTAou, ol OlaxelploTég Twv AKXA Ba Trpémmel va
XPNOIUOTTOINCOUV TNV KATAAANASGTEPN TTAPAUETPO TOU TTiVAKA (TT.X. TNV TTANCIEGTEPN).

4) AmoreAéopara

O1 diaxeipiotég Twv AKXA Ba TTPETTEl va OTTOTIMACOUV €K VEOU TO XOAPTOQUAGKIO TOUG
AauBdvovtag uttéwn TIG VEEG TTAPOAUETPOUG EEXWPIOTR —€ETTITOKIO, OUVOAAQYHOTIKEG
IOOTIMIEG, ETTITOKIO avaA@OPAG. Oa TTPETTEl VO EKQPPACOUV TIG ETTITITWOEIG KABE TTapayovTa
KIvdUvou wg 1moooaTo e1mi TNG KAE uttoAoyidovTag Ta €€NG:

Avagepopev KAE — Axpaia KAE

Ertimtwon mapayovta kwvdvov (%) =
' M mapay v (%) Ava@epopevn KAE

2NUEIDOEIG:

lNa tn BaBuovopnon, PA. evoTnTa 5 TWV KATEUBUVTAPIWY YPAUMWY.
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4.8.4 Emimeda eayopdg

59. Ooov apopd Ta eTTiTTeda £€ayopdg TTou ava@épovTal oTo ApBpo 28 TTapdypaPog 1 oToIXEIO
®) Tou Kavoviopou yia Ta AKXA, ol diaxeipioTég Twv AKXA Ba trpéTtrel va epapudlouy Ta
akOAouBa oevdpia akpaiag £€ayopds: avTioTpo@n TTPOCOUOIWACN OKPAiWY KATAOTACEWY
PEUCTOTNTOG, TIPOCOMOIWON aKpaiwv KaTaoTdocwyv eRdouadiaiag pPeucTdTNTOG KOl
TTPOCONOIWOTN AKPAIWVY KATAOTACEWY CUYKEVTPWONG.

1) AvTiOTpO®QN TTPOCOUOIWON AKPAIWY KATAOTATEWY PEUCTOTNTAG

60. H avtioTpo®n TTPOCOM0IWON aKPAiWV KATOOTACEWY PEUCTOTNTAG TTeEpIAaPBAvEl Ta €EAG

Bruara:
e [0 KABe aToixeio Tou evepynTIKOU, oI dlaxelpioTEG Twv AKXA Ba trpéTrel va uttoAoyifouv

TO0 dlampayuatedoigo 1Tood oe  eBdouadiaia  Baon (TTEpIAAUPAVOPEVWV  TWV
ANEITTPSBEC WYV OTOIXEIWV TOU EVEPYNTIKOU).

o Q1 diaxeipioTég Twv AKXA Ba trpétrel va uttoAoyifouv To PEYIOTO OlaTTpayUATEUCIUO
006 o€ ¢Bdopadiaia BAcn To OTToI0 PTTOPEI va peuaToTToiNBEi Xwpig va TTapaflaoTei
KAQMia KavOVIOTIK aTTaiThon W¢ TTPOG TNV KATAVOUH Tou XapTogulakiou Tou AKXA kal
XWPIG OTPERAWGN TNG KATAVOWNG TOU XaPTOQUAQKIoU.

MéyLoto SrampaypatevoLpo mooo o€ efSopadiaia Baomn
T0 0Tto{0 pumopel va pevotomonOei
XWPLS oTPEBAWOT TG KATAVOUG TOV XAPTOPUANKIOU
KAE

Anotédeopa (%) =

2NUEIWOEIG:
o [0 kGBe oTOIXEIO TOU EveEPYNTIKOU, TO SlaTTpayuateloipyo Tood o€ efdouadiaia

Baon BacileTal oTNV €KTIUNON TOU BIOXEIPIOTA OXETIKA PE TO XOPTOPUAAKIO TOU
Ke@aAaiou TTou pTTopEi va peucToTroindei evidg piog efdopddag. H ektipnon Ba
TPETEl va BacifeTal 0TO CUVTOUOTEPO XPOVIKO BIAoTNUa EVIOG TOU OTTOIOU N €V
Aoyw B€on Ba ptropouace eUAoya va peucToTToINGE OTNV A KOVTA GTNV AOYIOTIKA
NG agia“.

o O1 PEYIOTEG EKPOEG TIG OTTOIEG PTTOPEI VA AVTIUETWTTIOE! TO KEQAAQIO o€ didoTnua
Miag efdouddag xwpic OTPERAWON TNG KATAVOMPNG TOU XAPTOQUAAKIOU TOU
kaBopioviar ammé 1) 10 dABpoicua Twv dIATTPAYUATEUCIUWY TIOOWYV O€
eBdopadiaia Baon kar 2) TNV IKAVOTNTA TOU KEQAAQIOU VO CUPHOPPWVETAI PE TIG
KOVOVIOTIKEG OTTAITHOEIG.

4 Tia Tov opIopo, BAETTE KOTEUBUVTAPIEC VPAUUEC OXETIKA UE TIC UTTOXPEWOEIC UTTORBOANC eKBECEWY SuvAuegl Tou dpBpou 3
Tapdypagoc 3 atoixeio 8) Kai Tou dpBpou 24 mTapdaypagol 1, 2 kai 4 1n¢ odnyiac AOEE
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e [l TOUG oOKOTIOUG aQuUTOUG,

wpigavong.

KOVOVIOTIKEG aTTaITACEIS Ba  TTpETTEl VA
TTEPIAaUBAVOUV TOUAGXIOTOV TIG OKOAOUBEG, XWpIG va eEavTAoUvTal € AUTEG:

o Aiagopotroinon (dpBpo 17 Tou Kavoviopou yia Ta AKXA)

o ZUYkévTpwon (apBpo 18 Tou kavoviouou yia Ta AKXA)

o Kavéveg xaptogulakiou yia BpaxutrpoBeopa AKXA (apbpo 24 Tou
kavoviopou vyia Tta AKXA) kai yia Tpétutta AKXA (GpBpo 25 ToUu
Kavoviopou yia Ta AKXA), 18iwg péyiotn otaBuiopévn yéon AnKToTNTO
(ZMA), péyiotn otaBuiopévn péon didpkeia (wng (EMAZ), TTepIoUIakd
OTOIXEIO NUEPNOIAG WpPINavong Kal TTEPIOUCIaKG aToixeia efdopadiaiag

MNa mmapdadeiypa, €dav 10 50% TwWv TrEPIOUCIaKWY OToIXeiwv evog AKXA KAE
XOUNANG PeTaBANTOTNTAG Eival dlaTTpayUaTeUCIUA eVTOG Hiag eBoouddag aAAd n
>MA Tou utrepBaivel TIG 60 nuépeg PeTd TNV TTWANON Tou 30%, 0 dlaxXEIPIoTAG Ba

mpétrel va dnAwaoel 30%.

la tn BaBuovopnon, PA. evéTnTa 5 TWV KATEUBUVTAPIWY YPAUMWY.

2) [pooouoiwon akpaiwv KATaoTaoswy £Bdopadiaiag peuoTOTNTAG:

61. Mg Tnv TTpocoOpoiwan aKkpaiwv KataoTdoewv eRdopadiaiag peuoTOTNTAC EKTIMATAI N
IKavOTNTA TOU KEPAAQioU va avTaTTokplBei OTIC ekpoég Pe Ta OlaBéaiya gpdopadiaia
PEUCTOTTOINCIUA TTEPIOUCIAKA OTOIXEIA, OPOG KE TOV OTTOIO VOEiTal TO ABPOICHa TWV EUKOAQ
PEUCTOTTOINCIMWY OTOIXEIWV EVEPYNTIKOU KOl TWV OTOIXEIWV gvepynTiIkoU e efdopadiaia
ANKTOTNTQ, KaI GuvioTaTal oTa €€M1G BAuaTa:
o ol dlaxeipioTég Twv AKXA Ba TTpéTrel va epapudoouy éva oevaplo akpaiag e¢ayopdg,
OTO TTAQiCI0 TOU OTTOIOU TO KEQAAQIO AapBavel kaBapd efdopadiaia aIthpaTa Eayopag
atrd 10 40% Twv eTTayyeAPOTIWV ETTEVOUTWYV Kal TO 30% TWV IBIWTWV ETTEVOUTWV

o o1 Olaxeipiotég Twv AKXA Ba mpémrel va petpouv Ta SlaBéoiya  eBdouadiaia
PEUCTOTTOIACIKA TTEPIOUCIAKA OTOIXEIN VIO VA KOAUWOUV Ta AITAUATA £6ayopdg Pe BAon
TOV TTapaKATw Trivaka: MNMeplouciakd oToixEia

Meplouoiakd oToIxEia ApBpo BaOuida mOTWTIKAG TTOI0TNTAG
Meplouaiakd oToIXeia Ta OTTOION AvaA@EépovTal 17 1
010 GpBPo 17 TTapAyPAPOS 7° TOU KavoviouoU | TTapdypagog 7

5 Méoa Tng xpnuatayopdg Tou éxouv £kdoBei i eival gyyunuéva XwpioTd i améd koivol amd v ‘Evwan, amd Tig £8VIKEG,
TIEPIPEPEIAKEG KAl TOTTIKEG OIOIKATEIG TWV KPATWYV PEAWV A TIG KEVTPIKEG TPATTECEG TOUug, TNV EupwTraikn Kevrpikn Tpdatreda, Tnv
EupwTtraikry Tpatmeda Emevduoewv, 10 Eupwtraikdé Tapeio Etmevducewv, Tov Eupwtraikdé Mnyavioud E108epdTntag, Tnv
Eupwtraikry AleukdAuvon XpnuaToToTWTIKAG ZTaBEPOTNTAG, KEVTPIKN) apXA 1 KEVIPIKA TpATeda TPIiTNG Xwpag, 1o Algbvég
Nouiopartiké Taueio, Tn Algbv Tpdateda AvacuykpoTtnong kal Avamtugng, Tnv Tpdmeda AvatrTugng Tou ZupBouAiou Tng EupwTng,
Tnv EupwTraikr Tpammeda Avacuykpdtnong kai Avartuéng, tnv Tpdreda AieBvwv AIdKavOVIOUWY i OTToI081TTOTE AAAO OXETIKO
BIEBVEG XPNUATOTTIOTWTIKG idpUNA i} OpyavIOUO OTOV OTTOI0 QVAKEI £VA 1) TTEPIGOOTEPA KPATN MEAN.
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yia Ta AKXA, gival eUKOAa pEUCTOTTOINCIUA Kl
pTTopoUv  va  eEayopddovial  Kal  va
dlakavovifovTal eviOg piag epyaciung NUEPAG
Kal €xouv evatropévouoa Oidpkeia £wg 190
NUEPES.

MeTpntd Ta oTTOIQ HTTOPOUV Va avaAngBoulv e . 24
TTPOEIOOTTOINGN TTEVTE  €PYACIMWY  NUEPWV Tapaypaeog 1
. , 25

XWPIC KUPWOEIG. .
TTapaypapog 1
24
Mepiouaiakd oToIXEia eBdopadiaiag | Tapaypagog 1
wpipgavong 25
Tapdypapog 1
JUMQWVIEG ayopds Kal €TTavattwAnong Trou a c’x2AEx oc 1
MTTOPOUV Va TEPUATIOTOUV HE TTPOEISOTTOINGN P szs(p S
TTEVTE EPYATINWY NUEPWV TTapayPAPOC 1

x100% =
PEUCTOTTOINCIYA
oTolxeia (katnyopia 1)

ERSopadiaia
TMEPIOUTIAKA

Meplouoiokd oToixeia Ta oTToia avagEpovTal

oT0 ApBpo 17 TTapAypPaPog 7 TOU Kavoviouou 17

yia Ta AKXA kai ptropolv va e€ayopdlovral . 1,2
. P . TTapaypagog 7

Kal va diokavovifovtal eviog Hiag epyaoiung

eBdouddac.

Méoa Tng xpnuaTayopdg i pepidia 1 PETOXES 24

AAMwv AKXA TtTou ptTopouv va egayopadovTtal | TTapaypa®og 1 192

Kal va diakavovifovTal eVIOg TTEVTE EPYACIPWY 25 ’

NUEPWV. TTapaypapog 1

EmAECIuEG  TITAOTTOINCEIG KAl EUTTOPIKA 9

XPEOYPAPA TTOU TIPOEPYOVTAI ATTO TITAOTTOINGN | TTapPAypa®og 1 1

(ABCP). aToixeio B)

x85% =
PEUCTOTTOINCIMA
oToIXEia (KaTnyopia 2)

ERSopadiaia
TTEPIOUTIAKA

o Q1 diaxeipioTég Twv AKXA Ba mpéTrel va uttoAoyifouv TNV KAAUWN TwV EKPOWV atrd Ta
£Bdouadiaia peUCTOTTOINCIYA TTEPIOUCIAKA OTOIXEIA PE TOV £ENG TPOTTO:

EBSopadiaio peuvoTOTOU|OLULX TEPLOVOLAKE CTOLYXEIX
EBSopadiLaiec ekpoic

Anotédeopa (%) =

2NUEIDOEIC:
e Ta eBoouadiaia PEUCTOTIOINCIYNO TTEPIOUCIAKA OTOIXEIQ KaTtatdogovTal o€ OUOo
katnyopieg (1 kai 2) av@Aoya Pe TNV KAACON Kal TNV TMOTWTIKN TToidétnTa. O 6pog
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3) [Npooouoiwon akpaiwy KATAOTACEWY CUYKEVTPWONG

62. H Trpocopoiwon akpaiwy KAaTaoTACEWY CUYKEVTPWONG gival Eva oevdplo BACEl TOU OTToiouU
10 AKXA déxeTal airuata §ayopds atréd Toug dUo KUpIoug €TTeVOUTEG Tou. O1 ETITITWOEIG
TNG TIPOCOMOIWONG aKpaiwv KaTaoTédoecwyv Ba TPETTEl va ekTiunBouv e Baon n
peBodoAoyia TTpoCcOouoiwoNG aKpaiwy KaTaoTdoewy gpdopadiaiag peuoTOTNTAG.

EBSopadiaia pEvOGTOMOLGLUX TTEPLOVOLAKA GTOLYXEIA

Emevdu0¢v Moo o amod Toug §U0 KUPLOVG EMEVOUTEG

4.8.5 MaKpOOUOTNMIKOI KpOABSAOMOI TTOU ETTNPEAJOUV TNV OIKOVOUIa 0TO CUVOAS
™meg

Anotédeopa (%) =

63. Ocov a@opd TOV EVTOTTIONO TWV HOKPOCUCTNUIKWY KPAOOOPWY TTou ETTNPEAJOUV TNV
OIKOVOMia 0TO OUVOAO TNg, Ol OTToIoI avagEpovTal 0To apBpo 28 TTapdypaog 1 aToixeio
OT) Tou Kavoviouou yia Ta AKXA, or diaxelpioTég Twv AKXA Ba rpétmel va Tpofaivouv oTIg
€ENG evépyeleg:

e VO UETPOUV TIG ETMITITWOEIS VOGS KPAdAOUOU OTnV ayopd ouvdudlovTag OIAPOPES
TTOPANETPOUG KIVOUVOU CUPQWYVA E TOV TTAPAKATW TTIVOKO

6 https://eur-lex.europa.eu/legal-
content/EN/TXT/?toc=0J%3AL%3A2016%3A275%3ATOCS&uri=uriserv%3A0J.L_.2016.275.01.0003.01.ENG
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e VO EKTIMOUV TIG ETTITITWOEIG EVOS KPABATHOU £EQYOPWV WG ETTAKOAOUBO Tou Kpadaouou
oTnVv ayopd. Ta TTEPIOUTIOKA aTolixeia TTou Ba TTwANBoUV wg aTTOKPIo GTOV KPadaouo
eCayopwv Ba éxouv wg amoTéAeoua TPO0oBeTeG {nuieg, OTTwWG opifovial oTnv
TTPOCONOIWOT AKPAIWY KATAOTACEWY PEUCTAOTNTAG

e va UTTOAOYICOUV TO ATTOTEAECUO WG TTOOOOTO £TTi TNG KAE

e va uttoAoyiCouv Tnv a&ia Twv OOUadIaiwY PEUCTOTTOINTIPNWY TTEPIOUCIOKWY CTOIXEIWV
META TOV Kpadaoud oThv ayopd wg TTOCOOTO ETTI TWV EKPOWV. *

MapdyovTeg KivdUvou MapdueTpol TTou
XPNOIMOTTOIOUVTAI VIO Th
Baduovéunon
- Kivduvog ouvaAlAayuaTikig| - EUR/USD K.ATT.
Kpadaopog ICOTIMIAC
oTnv ayopd - Kivduvog eTTiTokiou - Emrékio avraAAayrig
- MoTwTIKOG Kivouvog - ATTodo0¢€Ig [ TTEPIBWPIO KPATIKWV

- Ala@opd TWV TINWV PETAEU SEIKTWV| OHOAOYWY
ME Toug oTtroioug ouvdiovTal Taf - ATTodOCEIS / TTEPIBWIPIO ETAIPIKWY
ETTITOKIA TWV TITAWV XOPTOQUAQKIOU | OJOASYWV

Kpadaouog - Emriredo e€ayopwv - % £T1Ti TWV EKPOWV
egayopwv - Peuotétnta TTEPIOUOCIOKWV| - Ala@opd PETAEU TTPOCPOPAS Kal
OTOIXEiWV {NTNONG (OUVTEAECTAC avaywyng)
i - % e11i NG KAE
AmoreAeopara | EBdopadiaia PEUCTOTTOIACIKA
TTEPIOUCIOKA OTOIXEID / EKPOEG
Ymopvnua - % €TTi TWV EKPOWV

64. O avTIKTUTTOG TWV PAKPOOIKOVOMIKWY TTPOCOHOIWCEWY OKPAiWV KATAOTACEWVY Ba TTPETTEI
va aglohoyeitar Aappdavovrtag uttéywn Tov Kpadaoud oTnv ayopd Kal TOV QVTIKTUTTO OTn
PeUOTOTNTAG OTTO £KPOEG. O avaPePOUEVOG aVTIKTUTTOG dev Ba TTPETTEl va TTEPIAAUBAVEI TIG
EKPOEG.

MOKPOOLKOVOULKOG QVTIKTUTIOC TIPOGOUOLOOEMWY AKPAIWV KATAGTAGE®WV (%)
Ava@epopevn KAE — Kpadaopog oty ayopd — avtiKTUTOG 6T PEVGTOTITA KTEO EKPOEG

Ava@epopevny KAE

65. O1 emmTWOoEIG Twv Kpadaouwv eCayopwv Ba TPETTEl va ekTINBoUV Pe Baon TN
peBodoAoyia TTpocouoiwonG akpaiwy KaTaoTdoewy epdopadiaiag peuoTOTNTAG.
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EBSopadiaia pEVGTOMOLGLUX TEPLOVOLAKA GTOLYXEIA

Anotédeopa (%) =

EBSopadiaies expoég
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BaOuovounon

TNV evOTNTA TTOU aKOAOUBEi TTEpIypdgeTal N BaBuovounan Twv TTPOCOUOIWCEWY AKPAiwV
KataoTaoewv yia Ta AKXA 10 2025, Ta atmmoTeAEOPATA TWV OTTOIWV UTTORAAAOVTAI CUPQWVA
ME TO GpBpo 37 Tou Kavoviouou yia Ta AKXA Kal Ol OTToiEG TTEPIYPAPOVTAI AVOAUTIKG OTNV
evoTnTa 4.8 avWTEpPW.

H ESMA ocuvepydotnke pe 10 EZZK kai tnv EKT yia Tnv €tola BaBuovounon twv
TTAPANETPWYV KIVOUVOU. O1 TTEPICTOTEPES ATTO TIG TTAPAUETPOUG ETTIKAIPOTTOINONKAV YE BAon
TO v€o duouevEG aevaplo Tou EZZK. EmTTAov, oplouéveg TTAPAUETPOI TTPOCTEBNKAYV ATTO
Tnv ESMA oTtnv evotnTa 5 Kai €ival UTTOYPARPIOUEVEG. Z€ TTEPITITWON TTOU O JIAXEIPIOTNG
XPEIAZeTal KATTOIA TTAPAPETPO TTOU OEV avagépETal 0TV TTapouca evoTnTd, UTTOPEI va
oupPBouAeuBei To duopeveg oevdpio aTov DIKTUAKO TOTTO TNG EZ 2K,

TENOG, O€ TTEPITTITWON ACUVETTEIOG PETAEU TWV KATEUBUVTAPIWY YPAPKWY KAl TOU OEVapiou
NG EZZK, o1 dlaxeIpIoTEG Ba TTPETTEI va XPNOIYOTTOIOUV TIG TIMEG TTOU TTPORAETTOVTAI OTIG
KOTEUBUVTHPIEG YPAMUMEG.

7 NPOCOUOIWOEIC AKPAiWY KATAOTACEWY (europa.eu)
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5.1 Kolvég TTapAUETPOI AVAPOPAS TWV CEVAPIWV TTPOCOHOIWONG AKPAiWV KATAOTACEWV O OXEON ME
UTTOOETIKEG HETARBOAEG OTO ETTITTESO PEUCTOTNTAG TWV TTEPIOUCIAKWY CTOIXEIWV OTO XAPTOPUAAKIO TOU
AKXA

Medio eppappoyAg Tou oevapiou

Kavoviopég AKXA i ) i PeuotétnTa
) . i Zuvnon TTEPIOUCIOKA OTOIXEIA . . .
EmIA&§Ipa TTEPIOUCIOKA OTOIXEIO Akpaia KaraoTaon Mapduerpol
- MoTotroinTiké KaTABe0oNG Nai Nivakag 3, 4
- Eptropikd xpedypago Nai Nivakag 3, 4
(a) p€oa TNG XPNHATAYOPAg - OuodAoya Tou Anpoqiou, ypauudaTia Tou Anpoaciou Nai Mivakag 1,2, 4
KOl TWV TOTTIKWY apXWV
- ETaipikd opdAoya Nai MNivakag 3, 4
(B) Em)\éﬁlpsg TIT)\O'I:TOIF']O'EIQ Kal EpﬂOPIKd - ETINECINEC TITAOTIOINOEIC Nai Mivakag 3, 4
XPEOYPAPA TTOU TTPOEPXOVTAl OTTO TITAOTTOINON
(ABCP) - ABCP Nai Nivakag 3, 4
(y) kaTabéoeig o€ MOTWTIKAG 1IdpUpaTa - Katab£oeig, €K Twv OTToiwv TTPOBECUIOKES Ox
- XpNHOTOOIKOVOMIKA TTapAywya TTou oTToTeEAOUV
avTikeipevo  dlotrpaypdreuong o€ puBuidpevn Oxi
(0) xpnuaTooIKOVOMIKG TTapdywya ayopd
- XpNHUOTOOIKOVOUIKA TTapdywya TTOU OTToTEAOUV Ox
QVTIKEIPEVO EEWXPNUATIOTNPIOKWY CUVOAAQYWV
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(€) oupwvieg eTTavayopdg

- Repos

Nai

4

(oT) oupPWviEg eTTAVOTTWANCONG

- Reverse repos

Nai

4

(0) pepidia R peToxéG GAAWV AKXA

- MeToxég ekdoBeioeg ammd aAAa AKXA

Nai

ATtroteAéopaTta
Bdaoel
TTaPEKTAONG YId
METOXEG
ekdoBeioeg atrd
aha AKXA

Mivakag 1
2uvTeAEOTAG KOO TOUG pEUCTOTNTAG - ONbdAoya Tou
Anpooiou avd evatropévouoa SidpKela - XWpPEeg
ava@opdg (%)
3M 6M 1E 1,5E 2E

DE 0,08 0,10 0,12 0,16 0,20
ES 0,10 0,17 0,21 0,25 0,29
FR 0,08 0,11 0,12 0,17 0,21
IT 0,09 0,15 0,17 0,22 0,26
NL 0,08 0,13 0,17 0,19 0,21

Mivakag 2

ZuvTeAEOTAG KOO TOUG PEUCTOTNTAG - ONOAoya Tou Anpociou avd
agloAéynon kai evatropévouoa didpkeia (%)

3M 6M 1€ 1,5E 2E
AAA 0,08 0.11 0.14 0.17 0.20
AA 0,08 0,11 0,12 0,17 0,21
A 0.10 0,17 0,21 0,25 0,29
BBB 0.10 0,17 0,21 0,25 0,29
Kérw a6 BBB f 012 0,22 0,27 0,33 0,38
Xwpig afioAdynon
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Mivakag 3

2uvTeAEOTAG KOOTOUG PEUCTOTNTAG - ETaIpIKd opdAoya avd agloAdynon Kal evatropévouoa SidpKeia

3M 6M 1E 1,5E 2E
AAA 0,39 0.42 0.45 0.49 0,53
AA 0.41 043 0.45 0.49 0,53
A 0.41 0.44 0.48 0.52 0,56
BBB 0.41 0.47 0,50 0,53 0,56
KdaTtw amrd BBB 1| xwpig a§ioAdéynon 0,54 0,62 0,64 0,69 0,73
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Mivakag EmiAoyn 4: NapdueTpog emidpaong oTnv TIPAQ

Napdperpog emidpaong ornv TiuA (%)

Tapeiakd diaBEaiPa Kal KaTaBETEIg
KpaTikd opdAoya

Etaipikd opdAoya (Un XpNUATOTTIOTWTIKA)
Etaipikd opdAoya (XpnUATOTTIOTWTIKA)
Tithotroijoeig kait ABCP

-MeTox£g ekdoBeioeg ammd aAAa AKXA
AN (cuuTTEPIAAUBAVOUEVWV TWV repos)

1E-13
4.3E-13

8E-13

4E-13
2.7E-13
4.7E-13
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5.2 Kolvég TTapAUETPOI AVAPOPAS TWV CEVAPIWV TTPOCOHOIWONG AKPAiWV KATAOTACEWV O OXEON ME
UTTOOETIKEG METABOAEG OTO ETTITTESO TOU TTICTWTIKOU KIVOUVOU TWV TTEPIOUCIAKWY OTOIXEIWV OTO
XOPTOQPUAAKIO Tou AKXA, CUUTTEPIAQUBAVOUEVWY TWV TTICTWTIKWY YEYOVOTWYV KAl TWV HETABOAWY TNG
TOTOANTITIKAG agloAdynong

Medio epapoyAg Tou oevapiou

MoTwTIK6G Kivouvog MioTwrikGS KivBuvog
Kavoviouég AKXA (TOTWTIKG TEPIBRPIA) (2 kupiol
ZuvnOn TTEPIOUCIOKA OTOIXEIO avTioupBaAAduevol)
. . . . . . Akpaia Mapduerpol
EmA&§Ipa TTEPIOUCIOKA OTOIXEIO Akpaia kardotaon | MapdueTpol KATAOTAON
- MoToTroINTIKG KaTdbeong Nai MNivakag 6 Nai Mivakag 7
- EptTopikd xpedypago Nai Mivakag 6 Nai Nivakag 7
a) yéoa 1 aTayopd - OUG& i :
(@w 11 XPRHATAYOPTS OUOAOYG,TOU Anuooiov, Y’p(XUUCX'I"I(X Nai Mivakag 5 Nai Mivakag 7
TOU AnPOGioU Kal TV TOTTIKWY apYXWV
- ETaipiké opdAoya Nai MNivakag 6 Nai Mivakag 7
(B) EmMAEGIUEG  TITAOTIOICEIS KAl | - EmAé€iuec TITAOTIOIROEIC Nai Mivakag 6 Nai Nivakag 7
EUTTOPIKA XPedYypapa TTOU
TpoépxovTal amoé TITAoTroinon | _ ABCP Nai Mivakag 6 Nai Mivakag 7
(ABCP)
(y) kaTaBéoeig o€ TOTWTIKA | - KataBéoelg, ek Twv  oToiwv |, .
. . Oxi Oxi
10pUpaTa TTPOOECUIOKES
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- XpNMUOTOOIKOVOUIKA TTapAYyWwYya TToU

aTroTeAOUV QVTIKEINEVO 0 .
. , X! Oxi
diamrpayudteuong o€ puBuIgouevn
(®) xpnHaToOoIKOVOUIKA TTapdywya ayopd
- XpNUOTOOIKOVOUIKA TTapAYyWwYya TTou
atroTeAoUv avTikeipevo | Oxi Oxi
EEWXPNHATIOTNPIAKWY GUVOAAQYWV
(€) oupwvieg eTTavayopdg - Repos Oxi Oxi
(OT) OUPPWVIES ETTAVATTWANCNG - Reverse repos Oxi Oxi
AtroteAéopara AtroteAéopara
Baoel Bdoel
TTAPEKTAONG TTOPEKTAONG
(€) pepidia N petoxég GAAwvY AKXA - MeToxég ekdoBeioeg atrd aAAa AKXA | Nai yld  PETOXEQ Nai Y10 JETOXEG
€kd00OEgioEG €kd00BEgioEG
amd GAAa ato GAAa
AKXA AKXA
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Mivakag 5: Kpadaopoi oTa TOTWTIKA TTEPIBWPIN TWV

opoAdywyv Tou Anpociou

MoTwTIKG TTrEPIBWPIOo avd evatTropévouod Sidpkela - OuéAoya Tou Anpoaiou (atréAuteg
HeTaBOAEG - povadeg Bdong)
Mewypa@ikn TrepIoxn Xwpa 3M 6M 1E 2E
EE AucTpia 28 32 41 50
EE BéAyio 40 46 57 70
EE BouAyapia 37 42 54 68
EE Kpoaria 34 39 50 63
EE Kutrpog 37 42 54 68
EE Toexiki Anpokparia 28 32 41 51
EE Aavia 21 25 32 40
EE divAavdia 28 32 41 51
EE FaAAia 44 52 65 74
EE Meppavia 25 29 37 47
EE EAAGSa 59 72 91 110
EE Ouyyapia 56 69 87 105
EE IpAavdia 25 29 37 48
EE ITaAia 55 67 81 100
EE AeTovia 37 42 54 68
EE AiBouavia 28 32 41 51
EE MAougeppoupyo 21 25 33 41
EE MaATta 29 33 43 53
EE Kdrtw Xwpeg 23 27 35 43
EE MNoAwvia 51 59 69 80
EE MopTtoyaAia 50 57 67 77
EE Poupavia 56 68 85 102
EE ZAoBakia 34 39 50 63
EE ZAofevia 32 36 47 59
EE loavia 51 60 69 81
EE Zoundia 21 25 33 41
El’Jpr’rn (oToBuIouévOl Eypr!'n (oTaBupicuévol 38 45 55 67
péool 6pol) Méool 6pol)
EE (oTaBuiopévol péool I’EE (oTaBupicuévol pyéool 38 45 55 66
6pol) opol)
MponyuéVES OIKOVOUIES Hvwpévo BaoiAeio 32 40 52 66
MponyuéVES OIKOVOUIEG EABeTia 25 31 33 37
MponyuéveS oIKOVOuiEg NopfBnyia 30 37 39 47
Mponyuéveg olkovopieg Hvwpéveg MNMoAiTeieg 42 54 61 79
Mponyuéveg oikovopieg laTTwvia 11 13 19 21
Mponypéveg olkovouieg
Mponyuéveg oIKovopieg €KkTOG TNG EE ka1 TwV
HMNA 25 30 36 43
| Avaduopevec ayopéc | 95 120 135 | 144 |
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Mivakag 6: Kpadaopoi oTa TOTWTIKA TTEPIBWPIN TWV ETAIPIKWY OHOASGYWV KAl TWV
TPOEPXOUEVWV a1Td TITAOTTOINON TITAWV (aVEEUPTATWG BIAPKEING)

MoTWTIKA TTEPIBWPIA ETAIPIKWY OPOASYWYV (TTOAUTEG JETABOAEG - HOVADEG
Baong)
TitAol
AgloAbéynon Mn . XpnpaToquleKu XpNUATOTTIOTWTIKA TTPOoEPXOUEVOL
XPNHOTOTTICTWTIKA KOAUpPEVT aTmmo
TITAOTTOINON
AAA 116 87 111 110
AA 128 104 129 126
A 154 116 156 187
BBB 196 157 194 254
BB 273 224 271 356
B 342 284 339 356
sccc 385 322 382 356
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Mivakag 7: Znpia o€ mepitrTwon

aBétnong

(%)

Znpieg o€ mePITTTWON 00ETNONG

AvoiypaTta pe eE0QANTIKA
TTPOTEPAIOTNTA
Avoiypata EAGooovog
€€OQANTIKAG
TTPOTEPAIOTNTAG

45

75
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5.3 Kolvég TTapduETPOl ava@opds TWV OEVAPIWY TTPOCOHOIWONG AKPAIiWY KATAOOTACEWV Ot OXEON ME
UTTOOETIKEG KIVIOEIG TWV ETTITOKIWV

Medio epapoyAg Tou oevapiou

Kavoviopég AKXA i ; i Em?éKlo .
ZuvROn TTEPIOUTIAKA OTOIXEIO (avraAAayr) emiToKiwv)
EmA&SIpa TTEPIOUCIOKA OTOIXEIO Akpaia kardoTaon MapdpeTpol
- MioToTTOINTIKO KATABEONG Nai Mivakag 8, 9
- EptTopikG xpedypago Nai Mivakag 8, 9
(a) p€oa TG XpnuaTayopdg - Opéloya Tou  Anyociou, ypappdTia  Tou Nai MivaKa 8, 9
Anuociou Kal TwV TOTTIKWY apXWwV
- ETaipik& opdAoya Nai Mivakag 8, 9
(B) EmA&Ciueg  TITAOTTOINCEIG KOl | _ ETAEEINEC TITAOTTOINTEIC Nai Mivakag 8, 9
EUTTOPIKA XpedYpaApa TTOU
Tpoépxovtal  amd  TITAoTIoiNON | . ABCP Nai Mivakag 8, 9
(ABCP)
(Y) katabéoeig o€ TOTWTIKA . . . N i
BpUNATA - Karabéoeig, ek Twv OTToiwv TTPOBETUIOKES ai ivakag 8, 9
- XpNHUOTOOIKOVOMIKG Tapdywya TTOoU
aTroTEAOUV  QVTIKEIYEVO dlaTTPpAyPATEUCNG OF Nai Mivakag 8, 9
(©) xpnuaTooIKOVOMIKG TTapdywya puBLICOEV aYopa ) )
- XpnUATOOIKOVOUIK& TTapaywya TTOU
OTTOTEAOUV QVTIKEIUEVO EEWXPNMATIOTNPICKWY Nai Mivakag 8, 9
OUVaAAQywv
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(€) oupwvieg eTTavayopag - Repos Oxi
(oT) ocupwvieg eTTavaTTWANCNG - Reverse repos Nai Mivakag 8, 9
(€) pepidia 1 petoxég AWV AKXA | - -MeToxég ekdoBeioeg atrd aAa AKXA Nai Amorehopara Bdoe mapéktaong yia

peToxEg ekdoBeioeg atrd dAAa AKXA
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Mivakag 8: Kpadaopoi oTig ammodooelg Twv ocuBoAdiwv avTaAAayng ETITOKIWV

Kpadaouoi oTIg atrod00E€Ig TWV ETITOKIWV
a1roAuTEG HETABOAEG (MOVAdeg BAong)

Mewypa@ikn Trepioxn Xwpa Meprypagn 1M | 3M | 6M | 1E | 2E
EE Z(wvn Tou £Upw >upBoAaio avtaAAayng emmiTokiwv Tou EUR (gupw) 83 | 88 | 97 | 100 | 106
EE Boulvapia ZupBoAaio avralAayrig emmiTokiwy Tou BGN (BouAyapiko AeB) 143 | 154 | 166 [ 174 | 180
EE Toexikn Anpokparia ZupBoAaio avrahayrg emTokiwv Tng CZK (Toexikn Kopdva) 104 | 110 | 123 | 130 [ 136
Aavia . . . . .
EE 2upBoAaio avtaAAayrig emiTokiwyv NG DKK (davikA kopdva) 86 | 93 | 100 [ 103 | 108
EE Ouyyapia TupBSAaio avialayAg emmTokiwv Tou HUF (@iopivi Ouyyapiag) 115 [ 123 [ 137 | 152 | 170
EE foAwvia TupBOAaio aviahhayrg emmTokiwv Tou PLN (ZAéT MoAwviag) 1211129 | 138 | 148 | 159
EE Poupavia ZupBdAaio avtaAhayrig emTokiwv Tou RON (poupaviké Aéou) 143 | 154 | 166 [ 174 | 180
Zoundia . . : : .
EE ZupPoAaio avraAdayng emTokiwv TNg SEK (ooundiki kopdva) 8a | 91 1100 106 | 112
YméAoimmn Eupwtn Hvwpévo BaagiAeio >upBoAaio avraldaynig emmimokiwv TNg GBP (Aipa otepAiva) 95 | 100 | 109 | 127 | 137
YtréAoimmo Eupwtrng NopfBnyia >uppéAaio avtaAldayrig emTokiwv TNG NOK (vopBnyikr kopova) 95 | 98 | 102|106 | 110
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Pwoia

>upB6Aaio avtaAlayrig emmiTokiwy Tou RUB (pwaoikd pouBAr)
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231 | 257 | 286 | 319 | 355
YmroéAoimmo EupwTing EABeTia 2upB6Aaio avtaAAaynig emTokiwv Tou CHF (EABETIKO ppAayKo) 56 | 66 | 78 | 88 | 97
YTtréAoittn EupwTn Toupkia >upBoAaio avraAAayng emmimokiwy TG TRY (TOupkikr Aipa) 114 | 122 1 132 | 141 | 152
Bopeiog Auepikn Kavaddg 2upBoAaio avtaAAaynig emTokiwy Tou CAD (doAdpio Kavadd) 102 1 108 | 116 | 132 | 141
Bopelog Apepikn Hvwpéveg MoAiteieg | ZuppoAaio avtaldayrig emrokiwv Tou USD (doAdpio Hvwpévwy Mohiteiwv) | 118 | 122 | 128 | 140 | 164
AuoTpaAia kar Eipnvikég AucTtpalia >upBoAaio avraldayng emTokiwv Tou AUD (doAdpio AuaTpaliag) 101 | 107 | 114 | 125 | 138
AucTpaAia kal Eipnvikdg | Néa ZnAavdia YupBoAaio avralhayrc emitokiwy Tou USD (doAdpio Néag ZnAavdiag) 101 | 107 | 118 | 126 | 135
NoTIog kai Kevtpikr) Apepikr | XIARQ ZupBoAaio avraAdayng emmiTokiwy Tou CLP (T1éoo XIARG) 164 | 180 | 198 | 206 | 213
oT1106 kal Kevtpikr) Apepikry | KoAopuBia >upBoAaio avraliayng emmiTokiwy Tou COP (11€é00 KoAopBiag) 237 | 255 | 268 | 274 | 289
NoTiog ki Kevtpikr) Apepikr] | Me§iko >upBoAaio avraliayng emiTokiwy Tou MXN (TTéoo Me€ikou) 164 | 180 | 198 | 206 | 213
Acia Kiva >upBoAaio avtaliayng emTokiwv Tou CNY (KIVECIKO pEVHIVTT yioudv) 35 | 40 | 44 | 46 | 51
Agi
ol Xovyk Kovyk 2upBoAaio avtaAAaynig emTokiwv Tou HKD (80Adpio Xovyk Kovyk) 114 | 122 1 131 | 140 | 144
Acia Ivdia 2upBoAaio avtaAAaynig emrtokiwv NG INR (1vaIkr pouTria) 114 [ 130 | 143 | 150 | 168
AGi
o larwvia >upBbéAaio avtaAlhayrig emmiTokiwy Tou JPY (yiev latTwviag) 8 9 16 | 19 | 25
AGi
o Kopéa SUPBGAGIo avTaAAayFC eTTTokiwy Tou KRW (ouév NoTiag Kopéac) 97 | 103 | 100 | 112 | 122
Agi
ol MaAaioia >upBoAaio avraldayng emTokiwy Tou MYR (pivykit MaAaioiag) 108 | 110 | 113 | 124 | 130
Agi
ol Ziykarroupn 2upBoAaio avtaAAaynig emTokiwy Tou SGD (SoAdpio ZivykaTroupng) 101 [ 103 | 107 | 116 | 129



http://www.esma.europa.eu/

% ESMA

European Securities and Markets Authority

Acia TaiAGVEN SUPBGAQIO avTaAAGYFC eTTITOKiwY Tou THB (ummar Taihavang) 102 | 103 | 107 | 117 | 125

AQpPIKA NoTia A@pIKA 2upBo6Aaio avtaAlAaynig emTokiwv Tou ZAR (pavt NoTiag AQpIKAg) 147 | 160 | 171 | 189 | 219

Mivakag 9 Kpadaopoi oTig amrod6oeig Twv CUMBOoAdiwy avTaAAayhg eTTITOKIWY (TTPOKABOPICHEVES TIHEG VIO TIG XWPES TTOU Sev repIAapBdvovTtal oTov
Tivaka 8)

Kpadaouoi oTig atrod00EIg TWV ETTITOKIWYV
a1roAuTEG peTABOAEG (MOVadeg Baong)

Flewypa@ikn TrepIoXN Meprypaen 1M 3M 6M 1E 2E

MpokaBopicuévn TIUNA YIA TIG XWPES TTOU Ogv TTEPIAABAvVOVTal GTOV
EE Tivaka 8 110 118 129 136 144

MpokaBopiopévn TIUA yIa TIG XWPES TTou Oev TTEPIAaUBAavovTal aToV
AMNEG TTPONYHEVEG OIKOVOUIEG TTivaka 8 84 89 96 105 114

MpokaBopiouévn TIUG yIa TIG XWPEG TTOU Ogv TTEPIAAUBAvVOVTal OTOV
AMN\eG avadudueVES ayopEg Tivaka 8
153 166 180 192 207
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5.4 Kolvég TTapAUETPOI AVAPOPAS TWV CEVAPIWV TTPOCOHOIWONG AKPAiWV KATAOTACEWV O OXEON ME
UTTOBETIKEG KIVAOEIG TWV CUVAAAAYUATIKWY IGOTIHIWYV

MNedio epapuoyng Tou oevapiou

Kavoviopég AKXA ZUVG)\)\’C(YHGTIKI‘] icoTiyia ZUVG)\)\’GVMGTIKI] IcoTIpia
. . . (avaTiynon Tou eUpw) (uTTOTiMNON TOU EUPW)
Zuvn0n TTePIOUCIAKA OTOIXEIO - -
EmAESIpO TTEPIOUOIOKA OTOIXEIO Akpaia kataoTaon | Mapdauerpol Alfpdlq Mapauerpor
KaTdoToon
- MoTotroinTiké KaTdbeong Nai Mivakag 10 Nai MNivakag 11
- Eptropikd xpedypago Nai Mivakag 10 Nai MNivakag 11
a) péoa 1 arayopd ; : i 5
@ 15 Xenparayopds O“O)\OYG, Tou Anpoaiou, ,ypappc,ma Nai MNivokag 10 Nai Mivakag 11
TOU ANUOGIoU KaI TV TOTTIKWY apXWV
- ETaipiké oudAoya Nai Mivakag 10 Nai Mivakag 11
(B) ETAEEINEG TITAOTTOINOEIG KAl EPTTOPIKG | _ EmAEEIES TITAOTTOIROEIS Nai Mivakag 10 Nai Mivakag 11
XPEOYPAPA TTOU TTPOEPYOVTAI ATTO
Tithotroinon (ABCP) - ABCP Nai Mivakag 10 Nai Mivakag 11
(y) kataBéoeig o€ MOTWTIKA 1I0pUPATA ) KGTGGSOSIQ} &K Twv oTrolwv Nai Mivakag 10 Nai Mivakag 11
TTPOBECUIOKES
- XpNHUOTOOIKOVOUIKA TTAPAYywya TTOU
] . atroTeAouv QVTIKEIPEVO . ;
0 QTOOIKOVOUIKQ TTapaywya i | Nai Mivakag 10 Nai Mivakac 11
(®) xpni H pavey dlampayudreuong o€ puBuiIféuevn ° °
ayopd
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- XpNHUOTOOIKOVOUIKA TTapAywya TToU
aTTOTEAOUV QVTIKEINEVO Nai MNivakag 10 Nai Mivakag 11
EEWXPNMATIOTNPIAKWY GUVOAAQYWV
(€) cupwvieg eTTavayopag - Repos Oxi Oxi
(oT) oupwvieg eTTavaTTWANONG - Reverse repos Nai Mivakag 10 Nai Mivakag 11
ArmroteAéopata AtmroteAéopara
Baoel Baoel
TTAPEKTAONG TTAPEKTAONG
(€) pepidia A peTOXEG AAAWV AKXA - MeToxéc ekdoBeioeg atrd dAAa AKXA Nai Yo METOXEG Nai VIO HETOXEG
ekdoBeioeg €kdobeioeg
atré aGAa atré aAAa
AKXA AKXA
Mivakag 10
ZuvaAAaypaTtikoi kpadaopoi (avaripnon Tou EUR évavri Tou USD)
OXETIKEG HETARBOAEG (%)
Fewypa@ikn TrepIoxn MNeprypaen F::::Ci)‘:wa"m Kpadaopuog
EE To EQRCZK avTirpoowTrelel 1 EUR ava x CZK (kopwveg EURCZK 6
Toexiag)
EE To EUR’HUF avtimpoowTrevel 1 EUR ava x HUF (giopivia EURHUF 18
Ouyyapiag)
EE To EURPLN avTtirpoowTtrevel 1 EUR avd x PLN (CAGTU EURPLN 15
MoAwviag)
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To EURRON avrirpoowTtrevel 1 EUR avd x RON (A€l

EE . EURRON 3
Poupaviag)

EE To EURSEK avtirpoowTtrelel 1 EUR avd x SEK (kopwveg EURSEK 11
>oundiac)

Yriéhormmn Eupdotm ;ng%E)RSD avTirpoowTtrelel 1 EUR avé x RSD (dnvapia EURRSD 2

Yriéhormmn Eupdom To EUR’NOK avTimpoowTtrevel 1 EUR ava x NOK (kopwveg EURNOK 9
NopBnyiag) , , ,

Yriéhormmn Eupdotm g?aE)EﬁSBP avTirpoowTrevel 1 EUR avd x GBP (Aipeg EURGBP 10

Yriéhormmn Eupdotm E(})\BE;JEQC))HF avTimpoowTtrevel 1 EUR avd x CHF (@pdayka EURCHF 5

YriéAormmn Eupotm ;&EEQR)RUB avrimpoowTtrevel 1 EUR avd x RUB (pouBAia EURRUB 45

Yréhormn Eupdomm To EURTRY avTimpoowTrelel 1 EUR avd x TRY (Aipeg EURTRY o1
Toupkiag)

BépeIa AUEPIKS IZV%%B)CAD avTirpoowTtrelel 1 USD avd x CAD (doAdpia USDCAD 6

BépeIa AUEPIKS 'Il_'|c|)_|§;JRUSD avTirpoowTtrelel 1 EUR avé x USD (doAdpia EURUSD 9

AucTpaia kai Eipnvikée To AUDL’JSD avTirpoowTtrelel 1 AUD avé x USD (doAdpia AUDUSD 9
AuoTpaAiag)

AucTpahia kai EIpnvikée To NZQUSD avTimpoowTrelel 1 NZD avda x USD (doAdpia Néag NZDUSD 8
ZnAavdiag)

NéTI0g Kau KevTpikn To USDARS avTtirpoowTtrevel 1 USD avd x ARS (1Téco USDARS 47

Apepikn ApPYEVTIVIG)

NéTIog Kai KevTpikn To USPBRL avrimpoowTtrevel 1 USD avd x BRL (pedA USDBRL 18

AUEPIKA BpadiAiag)
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NéTIoG¢ Kal KevTpikr

To USDMXN avtirpoowTrelel 1 USD avda x MXN (1réco

. . USDMXN -7

AUEPIKA Me&ikou)

Agia To U’SDCNY QVTITTPOCWTTEVE 1 USD ava x CNY USDCNY 4
(youdv/pevuivuT Kivag)

Agia To USDHKD avtirpoowTtretel 1 USD avé x HKD (doAdpia USDHKD 1
Xovyk Kovyk)

Acia To USDINR avritrpoowTrevel 1 USD avd x INR (pouTrieg Ivdiag) [ USDINR -2

Aaia To USDJPY avtimpoowTretel 1 USD avd x JPY (yev lamtwviag) | USDJPY -8

Agia lg;ﬁ?)KRW avtirpoowTtrelel 1 USD avda x KRW (oudv NoTiag USDKRW 10

Agia To USDMYR avTimpoowTrelel 1 USD avéd x MYR (pivykit USDMYR 5
MaAaigiag)

Agia To USD§GD avTimpoowTtrevel 1 USD avd x SGD (doAdpia USDSGD 5
21ykatroupng)

Acid To__U$DTHB avTirpoowTrevel 1 USD avda x THB (ptrar USDTHB 6
TaiAGvong)
To USDTWD avtimrpoowTtrevel 1 USD ava x TWD (véa 3

Aaia doAdpia TaiBdav) USDTWD

AQpIKA To USPZAR avtirpoowTrevel 1 USD avd x ZAR (pavt NéTiag USDZAR 11
AQPIKIG)

Mivakag 11

ZuvaAAaypaTikoi kpadaopoi (utrotipnon Tou EUR évavTi Tou USD)
OXETIKEG METARBOAEG (%)

Fewypa@ikn TrepIoxn Meprypaen Iz:g_ﬁci)‘qawq"m Kpadaouog

EE To El,JRCZK avTimpoowTtrevel 1 EUR ava x CZK (kopwveg EURCZK 5
Toexiag)
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To EURHUF avtirpoowTrevel 1 EUR avd x HUF (giopivia

EE ] EURHUF -7
Ouyyapiag)

EE To EURPLN avTirpoowTrevel 1 EUR avd x PLN (CAGTU EURPLN 4
MoAwviag)

EE To EURRON avTimpoowTrelel 1 EUR avd x RON (A€l EURRON 2
Poupaviag)

EE To EURSEK avmimpoowTrevel 1 EUR avd x SEK (kopwveg EURSEK 2
2oundiac)

Yriéhormmn Eupdotm EEPE%E;QSD avTirpoowTtrelel 1 EUR avéa x RSD (dnvapia EURRSD 1

Yriéhormmn Eupdotm To EUR’NOK avTimpoowTrelel 1 EUR avd x NOK (kopwveg EURNOK 8
NopBnyiag) ] ] ]

Yréhormn Eupom Zfsg)L\Ji\I/?a()BBP avTirpoowTtrevel 1 EUR avd x GBP (Aipeg EURGBP 5

Yrréhormn Eupdom -éc))\BELTJichC)HF avTimpoowTrelel 1 EUR avé x CHF (ppayka EURCHE 9

Yrréhormn Eupdom ;&EE(SRUB avtirpoowTtrelel 1 EUR avéd x RUB (pouUBAia EURRUB 40

Yréhormn Eupdom To EURTRY avTimpoowTrelel 1 EUR avd x TRY (Aipeg EURTRY 4
Toupkiac)

BépeIa AUEPIK leLéSBB)CAD avTtirpoowTtrelel 1 USD avéa x CAD (doAdpia USDCAD 9

Bépeia AUEDIKE -IEI(IJ'IE\;JRUSD avrimpoowTrevel 1 EUR avd x USD (SoAdpia EURUSD 12

AuaTpahia kai Eipnvikée To AUDL’JSD avTimpoowTrevel 1 AUD avd x USD (SoAdpia AUDUSD 13
AuoTpaAiag)

AuaTpahia Kai Eipnvikée To NZQUSD avTimpoowTtrevel 1 NZD avé x USD (doAdpia NEag NZDUSD 13
Znhavdiag)
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NOTIOG Kau KevTpikn To USDARS avTirpoowTtrevel 1 USD avd x ARS (1réco USDARS 18

AUEPIKA ApPYEVTIVIG)

NéTIog kai KevTpikn To USI;)BRL avtimpoowTtrevel 1 USD avd x BRL (pedA USDBRL 14

AUEPIKA Bpadihiag)

NéTIoG kau KevTpIkn To USII?MXN avTimpoowTtrelel 1 USD avd x MXN (1méco USDMXN 12

AUEPIKA Me€ikoU)

Agia To U’SDCNY QVTITIPOOWTTEVEI 1 USD ava x CNY USDCNY 7
(youav/pevuivu Kivag)

Agia To USDHKD avtirpoowTtretel 1 USD avé x HKD (doAdpia USDHKD 1
Xovyk Kovyk)

Acia To USDINR avtimrpoowTtretel 1 USD ava x INR (pouTrieg Ivdiag) [ USDINR 8

Acia To USDJPY avtirpoowTtrevel 1 USD ava x JPY (yev lattwviag) | USDJPY 14

Agia 'IL(; pUéig))KRW avrirpoowTtrelel 1 USD avéd x KRW (oudv NoTiag USDKRW 11

Agia To USDMYR avTimpoowTrevel 1 USD avéd x MYR (pivykit USDMYR 6
MaAaigiag)

Agia To USD§GD avTimpoowTtrevel 1 USD avd x SGD (doAdpia USDSGD 5
Ziykatroupng)

Agia To__U§DTHB avTtirpoowTrevel 1 USD avda x THB (utrar USDTHB 9
TaiAGdvong)
To USDTWD avmitrpoowTretel 1 USD avda x TWD (véa 7

Aaia doAdpia TaiBdav) USDTWD

AQPIKA To USPZAR avmirpoowTrevel 1 USD avd x ZAR (pavt NoTiag USDZAR 17
AQPIKAG)

ESMA - 201-203 rue de Bercy - CS 80910 - 75589 Paris Cedex 12 - FaAAia - TnA. +33 (0) 1 58 36 43 21 - www.esma.europa.eu 45



http://www.esma.europa.eu/

% ESMA

European Securities and Markets Authority

5.5 Kolvég TTapduETPOI ava@oOpPdsg TWV OEVAPIWY TTPOCOHOIWONG AKPAIWY KATAOOTACEWV O OXEON ME
UTTOOETIKA alinon i HEiwon Twv dIdPOPWV TWV TIMWV HETASU TWV OEIKTWV HE TOUG OTTOIiOUG
OUVOEOVTAI TA ETTITOKIA TWV TITAWV XapTOQUAGKioOU

Medio epappoyAg Tou oevapiou

Kavoviopog AKXA ] , , Emrékio
TuviBn TTEPIOUTIOKG OTOIXEIO (avraAAayn ETITOKIWYV)
EmIA&§Ipa TTEPIOUCIOKA OTOIXEIO Akpaia kardoTaon MapdpeTpol
- MoToTtroINTIKG KatdBeong Nau Mivakag 8, 9
- Eutropikd xpedypago Nau Mivakag 8, 9
a & A _ . . P .
(a) péoa NG XpnuaTayopdg Ouo)\oya’ TOU Ar]poolou, ypauuaTia Tou Anpogiou Kal Na Mivakac 8, 9
TWV TOTTIKWY OPXWV
- ETaipikd opdAoya Nai Mivokag 8, 9
(B) ETAEEIUEG TITAOTTOINOEIG KOI EUTTOPIKA Xpedypapa | - EmAEGIueG TITAOTTOINOEIG Nai Mivakag 8, 9
TTO0U TTPOépPYovTal atTd TITAoTToinoN (ABCP) - ABCP Nai Mivakag 8, 9
(Y) koTaBéoeig og MOTWTIKA 13pUKATA - KataB£aeig, K TWV OTTOIWY TTPOBETUIOKES Nai Mivakag 8, 9
e oo™ | o
(8) xpnuaTooikovouiké TTapdywya H P V,“ r]’g PUBHIGOHEVN AYOp :
- XpNUATOOIKOVOUIKA  TTApAywyd  TIOU  OTToTEAOUV Nai Mivaka
. s . 8,9
OVTIKEINEVO EEWXPNUOTICTNPIAKWY GUVAAAAYWV
(€) oup@wvicg eTTavayopdg - Repos Oxi
(OT) ouPEWVIES ETTAVATIWANCNG - Reverse repos Nai Mivakag 8, 9
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AtroTeAéopaTa
Bdaoel TapékTaong
(€) pepidia A peETOXEG AAAWV AKXA - MeToyég ekdoBeioeg atrd aAAa AKXA Nau YIO HETOXEG
ekdoBeioeg atmo
aAMa AKXA

5.6 KoIVEG TTAPAMETPOI AVAPOPAG TWV CEVAPIWY TTPOCOHOIWONG OKPAIWV KATOOTAOEWV O€ OXEON ME
UTTOBETIKA £TTiTreEda £€ayopdg

Medio epapoyAg Tou ogevapiou

ESayopa
. ESayopa (Trpooopoiwon ESayopd
Kavoviopog AKXA Zuvion (avTioTpO@n TTPOCOHOIWON PEUCTOTNTAG) eBdopadiaiag (2 kOp101 €TTEVOUTEG)
TMEPIOUCIAKA PEUCTOTNTAG)
EmA&Sipa oToIXEia Axpaia Akpaia
TTEPIOUTIOKA Akpaia kardoTaon Mapdperpol KATAOTAG Mapdperpol KATAOTAC MapdpeTpol
oToIXEia n n
- MoToTtToINTIKO . MNivakag 12, .
KaTGBEONC Nai AutoagioAéynon Nai 13 Nai Mivakag 12
- Eptropiko . Mivakag 12, .
) Nai AutoagioAdynon Nai Nai Mivakag 12
] Xpedypapo 13
(a) péoa ms - Oudhoya TOU
arayopd ; : :
XPHATEYORTS Anpoaio, ,Ypa““m'a Nai AuTtoagioAdynon Nai fivakag 12, Nai Mivakag 12
Tou Anpogiou Kail Twy 13
TOTTIKWYV QPXWV
- Etaupiké opoAoya Nai AutoagloAdynon Nai I1'I:|3vcx|<ag 12, Nai MNivokag 12
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(B) EmIAEEIUEG - EmAéSIueg ; MNivakag 12, .
TITAOTIOIROEIC Kal TTAOTIOIROEIC Nai AutoagioAéynon Nai 13 Nai Mivakag 12
EUTTOPIKA XPEOYPAPQ i 12
TTOU TTPOEpXovTal aTTd | - ABCP Nai AuToagioAoynon Nai 1:|3va|<ag ’ Nai Mivakag 12
TiTAotroinon (ABCP)
(y) KGTGGIEGEIQIGS - KG:I'G@SO&IQ, EK TWV | oy AUTOGEIGAGYNGT N Mivakag 12, N Mivakag 12
MOTWTIKA 1I5pUaATA OTTOIWV TTPOBECUIOKEC 13

- XpnNUATOOIKOVOUIKG

TTapdywya TTOoU

G"OTE,)\OUV Nai AutoagioAéynon Nai Mivakag 12, Nai Mivakag 12

OVTIKEIMEVO 13

diampayudreuong o€
() xpnuaTooIKOVOUIKG | puBuIfduevn ayopd
Tapaywya - XpnNUATOOIKOVOUIKG

TTapdywya TTOoU

atroTeAolv . Nivakag 12 .

, Na AuTtoagioAoyno N ’ N r 12

AQVTIKEIEVO I utoagioAdynan al 13 al ivakag

€EWXPNMATIOTNPIAKWY

ouvalaywv
(€) oupwvieg . . MNivakag 12, . .
£TTAVayOpPAC - Repos Nai AutoagioAéynon Oxi 13 Oxi Mivakag 12
(oT) cupewvieg . Mivakag 12, .
ETTAVOTTWANGNC - Reverse repos Nai AutoagioAéynon Nai 13 Nai Mivakag 12
(C) pepidia A peTOXES - MeToxég ekdoBeioeg . Mivakag 12, .
WY AKXA a6 GG AKXA Nai AutoagioAdynon Nai 13 Nai Mivakag 12
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Mivakag 12
BaOuida
ZTolxEio EVEPYNTIKOU ApbBpo TOTWTIKAG
TMOoI6TNTAG
Meplouoiakd oToixeia Ta otroia avagépovTal ato dpbpo 17
TTapAypagog 7, eival EUKOAD PEUCTOTIOINCIUA KAl UTTOPOUV 17
va ggayopddovTal Kal va diakavovifovTal eviog piog . 7 1
EPYAOIUNG NUEPAG Kal £XOUV EvATTOUEVOUTA DIGPKEIA £W0G TTapaypagos
190 nuépeg
24
TTapdypagog 1
MeTpnTtd T OTTOIO UTTOPOUV Va avaAn@Oouv ue 25
TTPOoEI®OTTOINCN TTEVTE EPYACIUWY NUEPWY XWPIC KUPWOEIG TTapdypa®og 1
24
TTapdypagog 1
25
Meplouaiakd aToixeia efdouadiaiag wpiyavong TTapdypa®og 1
24
TTapdypagog 1
2UpeWVieg ayopdg Kal ETTAVATTWANCNG TToU JTTopouV va 25
TEPUATIOTOUV UE TTPOEIDOTTOINON TTEVTE EPYATINWY NUEPWV TTapAypa®og 1
x100% = ERdopadicia PEUCTOTTOINCIHA TTEPIOUCIAKA
oTolxeia (karnyopia 1)
Mepiouoiakd aToixeia Ta oTToia ava@épovtal oto Gpbpo 17 17
TapAypa®og 7 Kal JPTTopouv va egayopdlovtal Kal va TTapaypagoc 7 1,2

dlakavoviovTal eVvTog Jiag epydaiung eBoouddag
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Méoa tng xpnuatayopdg r pepidla A petoxeg dAAwv AKXA Tap dvzpix 0o 1
TTOU PTTOpOUV va e€ayopdlovTal Kal va dlakavovifovTal EVTog o5 1,2
TTEVTE EPYACINWY NUEPWV TTapdypagoc 1
. , . ) 9
EmAECINEG TITAOTTOINOEIC KOl EUTTOPIKA  Xpedypaga Trou .
TTpoépxovTal ato TiTAotroinon (ABCP) ﬂ%ﬁg&gg% 1 1
x85% = ERdouadiaia peUCTOTTOINCIMO TTEPIOUCIAKG
oTolxeia (Karnyopia 2)
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5.7 Kolvég TTapdUETPOI AVA@POPAS TWV OEVAPIWY TTPOCOHOIWONG AKPAIWY KATAOOTACEWV Ot OXEON ME
UTTOOETIKOUG HOKPOOUOTNHMIKOUG KPAdATHOUG TTOU ETTNPEAJOUV TNV OIKOVOUiIOa 0TO OUVOAS TNG

Medio epapoyAg Tou oevapiou

Kavoviopuég AKXA
EmIAESINO TTEPIOUCIOKA OTOIXEIO

2uvhOn TTEPIOUCIOKA OTOIXEIA

MaKpPOOIKOVOUIKOG KivEuvog

Akpaia katdoTaon

MapdpeTpol

14

- MoToTroIiNTIKG KaTABeong Nai Mivakeg 1’2’3‘4’1&-’4’{6‘7’8’10’11’ 12,
- EQTIOpIKG XPEOYPAQO Nai Mivakeg 1,2,3,4,15,6,7,8,10,11, 12,
4
() péoa mg xpnHarayopag - Opddoya TOU Anuociou, ypauudTia  Tou Nai Mivakeg 1,2,3,4,5,6,7,8,10,11, 12,
Anpoaoiou Kal TwV TOTTIKWV apXWV 14
E . A Nai Mivokeg 1,2,3,4,5,6,7,8,10,11, 12,
- ETaipikd opodAoya 14
(B) EMAESIHEG TITAOTTOINDEIG KOl ENTTOPIKG - EMA&€iueg TITAoTroINoEIg Nau Mivakeg 1’2’3'4’1546’7’8’10’11’ 12,
XPEOYPAPQ TTOU TTPOEPXOVTAI ATTO TITAOTTOINON Mivake
¢1,2,3,4,5,6,7,8,10,11, 12,
(ABCP) - ABCP Nau 14
(Y) KaTaBECEIG O€ TOTWTIKG I5pUKATA - KataBéoeig, £k TwV OTTOIWV TTPOBECHIOKEG Nau Mivaxeg 1’2’3'4’1546’7’8’10’1 1,12,
- XanaT00|Kovop|Ka Tapaywya mou G1TOTE'Z)\OUV Mivakec 1,2,3.4.5,6,7,8,10,11, 12,
QvTIKEINEVO dlaTTpayudaTeucong o€ pubuidouevn Nai 14
(8) xpnuaTooikovopiké TTapdywya ayopd
- XpnNUATOOIKOVOUIKG TTapAywya TTOU aTToTEAOUV Nai Nivakeg 1,2,3,4,5,6,7,8,10,11, 12,
QVTIKEINEVO EEWXPNUATICTNPIOKWY GUVOAAQYWV 14
(€) CUHWVIEC ETTAVAYOPAC - Repos Oxi Mivokeg 1,2,3,4,5,6,7,8,10,11, 12,
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(oT) cupPWvieg eTTavVaTTWANCNG

- Reverse repos

Nai

Mivakeg 1,2,3,4,5,6,7,8,10,11, 12,
14

(0) pepidia A peToxXEG GAAWY AKXA

- MeToxég ekdoBeioeg atrd dAa AKXA

Nai

Mivakeg 1,2,3,4,5,6,7,8,10,11, 12,
14
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Nivakag 14

KaBapég ekpoég (%)

EmayyeApariog erevduThg

20

I31TNG £TTEVOUTAG

10
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6 MpoodpTnua
A.

Mapdadelyya  TTPOCOUOIWONG OKPAIWY  KATAOTACEWY TTOU  OUVOUAdel TOuG  dIAPOPOUG
TTAPAYOVTEG TTOU avaQEPBNKAY OTIG evOTNTEG 4.2 KAl 4.7 PE QITHPATA £EQYOPAG TWV ETTEVOUTWV

AkoAouBei éva TTPakTIKG TTApAdEIyHa Hiag TTIBAVAG EQAPUOYNG TNG EVOTNTAG «ZUVOUAO OGS TWV
SlapopwyV TTAPAYOVTWY TTOU AVa@EPOVTAl OTIG aKOAOUBEG evoTnTEG 4.2 WG 4.7 Pe QITAPATA

€EAYOPAG TWV ETTEVOUTWV».

2TOV TTOPAKATW TTiVOKA eKTIPATAI N ¢nuia TTou Ba uttooTei To AKXA oTnv TTepiTTwon eEayopwv
M TMECEWV OTNV ayopd (TTNIOTWTIKEG ] ETTITOKIAKESG dlATAPAXES).

MpwTo CevapIo: PETAROAN aCPANICTPOU TTIOTWOEWV KaTd 25 povadeg Bdong (U.B.)

AeUTEPO OEVAPIO: YETABOAN ETTITOKIWV KaTA 25 ..

Tpeig MoAu
MeyaAUTEPOI oTaBepoi
ETTEVOUTEG ,
(25%) ETTEVOUTEG
! (15%)
I
E¢ayopég 0 % 0%  20% 30% 40% 50% 60% 70% 80% 90%
ApxIkO & 5 6 8 9 11 12
XOPTOQUAGKIO M.B.  M.B.
MpwTto 18 24
oevdapio M.B. M.B.
AguTepo 4 9 12
. 3 u.B. 6 u.B.
oevdapio u-p M.B. b-B M.B. | M.B.
ZMQZ 105 117 | 131 149 169 192 219 249 290 320
(nuépeg)

H ev Adyw TTpooopoiwon akpdiwyv KATOOTACEWY KATABEIKVUEI OTI pia e€ayopd aTTd TOUG TPEIG
MeyaAUTEPOUG €TTEVOUTEG (25% €TTi TOU KABAPOU evepynTiKoU) Ba eEwBouoe Tn oTaBUIoPEVN
péon didpkeia CwAg (EMAZ) mépav Tou KavovioTiKoUu opiou Twv 120 nuepwv  (yia
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Ba TTpokaAoloe (nuia OTO

XOPTOQUAGKIO 2-3 W.B. TTEPITTOU UTTO KOVOVIKEG OuvOnkeg. To idlo eTTiTTES0 CWPEUTIKWY
eCayopwyv pe augnon 25 Y.B. oTo AaoPAAICTPO TTIOTWOEWVY Ba TTpokaAouce ¢nuia Uyoug 13-18

J.B. TTepiTTOU.

B.

Mapaderypa_eCayopwyv PBAcel PJOVTEAOU CUPTTEPIPOPAS TWV ETTEVOUTWYV, CUPQWVA HE TNV
avaAuon TwV UTTOXPEWOEWV avAa KaTnyopia €TTEVOUTH. ZUVETTAYETAI TTPOCOMPOIWOCN NG
OUMTTEPIPOPAG KABE KATNyopiag eTTEVOUTA Kal KaBopiel TNV TTpocouoiwaon Ye BAon Tn ouvBeon
Tou TTaBnTIKOU Tou AKXA.

Mapdadeiypa

KATNYopIoTroinong

EMEVOUTWV
TTPOoCouoiwon
OUUTTEPIPOPAG
apIBunTiké
TTapouaidlovTal
TTPAyHaTIKA):
ETTEVOUTA

MeydaAol Beopikoi
ETTEVOUTEG
Oupihog
OVTOTATWV
(TpaTTela,
A0QAAIOTIKOG
opYavIioPog, yia
id1o Aoyaplaopo)
Opyaviouoi
ETTEVOUOCEWV
Mikpoi Beopikoi
ETTEVOUTEG
AikTUO IDIWTIKAG
TPATTECIKAG
11wTNg
ETTEVOUTAG UE
dlavopéa A
[11wTNg
ETTEVOUTAG UE
Olavouéa B

YWnASTEPEG KATAYEYPOAUUEVEG EEAYOPES
YIO TN CUYKEKPIPEVN KOTNYOpPIa ETTEVOUTH

Kol
™me

Toug (T
oToIxEia
oev

TTOU
givai
Kartnyopia
2¢e dlaoTnua
Hiag nuépag
25 %

20 %

20 %
10 %
15 %

5%

7%

2¢e dlaoTnua
Miag efdouadag
75 %

40 %

65 %
25 %
40 %

10 %

15 %

2¢ dlaoTnua
€VOG UnNvog
100 %

40 %

100 %
40 %
75 %

20 %

20 %
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AKpaieg EayOPES VIO TN GUYKEKPIPEVN KATNYORIa ETTEVOUTWV

Meydhor Beopikoi 75 %

ETTEVOUTEG

Ouihog 0%

OVTOTATWY (oUpowva pe Ta
(TpaTTela, atmmodekTd  PECQ
A0QAAIOTIKOG OUPPOPOWOoNG)
opyaviouog,  yia

id10 Aoyaplacud)

Opyaviouoi 65 %
eMEVOUCEWV

Mikpoi Beopikoi 25 %

ETTEVOUTEG

Aiktuo 1810TIKAG 40 %

TPATTECIKAG

181TNG 10 %

ETTEVOUTAG ME

olavouéa A

1d1TNg 15 %

ETTEVOUTAG ME

dlavouéa B

Mpokelyévou va dnuioupynBei Pia TTPOCOPOIWAaN auToU ToU €iB0UG, O DIAXEIPIOTHG TTPETTEl VA
TTpofei o€ TTAPAdOXEG OXETIKA PE TN CUMPTIEPIPOPA KABE KaTnyopiag TTevouTr] ev PEPEl BATEl
IOTOPIKWY OTOIXEIWV £6ayOPdg. XT0 WG Avw TTapddelyua, o dlaxelpIoTAG TTapaTtnpei 0T, BAcEl
ICTOPIKWY OTOIXEIWYV, Ol IBIWTEG ETTEVOUTEG Ol OTTOIOI TTPAYMATOTTOINCAV ETTEVOUCEIC JECW TOU
dlavopuéa A atrooupovTal o apyd o€ TTEPITTITwon duoXEPeiag aAAd, o€ didoTnua evog unvog,
€MOEIKVUOUV TV 010 CUUTTEPIPOPAE PE TOUG IBILITEG ETTEVOUTEG OI OTTOIOI TTPAYHATOTTOINCAV
eTTeVOUCEIC HEOCW Tou dlavouéa B. To @avtaoTikd autd TTapddeiyua Tapoucidlel pia moavr)
KATNYyOPIOTTOiNG™N TNV OTToia PTTOPEl va XpnOIUOTToINOEl 0 BIOXEIPIOTAG BAoel TwV dIABECIHWY
OTOIXEIWV YIa TO TTABNTIKO Tou AKXA Kal Tn GUPTTEPIPOPA TWYV ETTEVOUTWY TOU.

C.

MapadeiypoTa TTOYKOOMIWY  CEVOPIWY  TTPOCOMOIWONG OKPAiwV KATAOTACEWY TToU  Ba
MTTOPOUCE va £EETAOEI O DIAXEIPIOTAG:

i. n mepimTwon Tng Lehman Brothers pe BaBuovounon 6AwV Twv OXETIKWY TTAPAYOVTWY
évav unRva Tpiv TNV KAatdppeucn Tng

ii. A) éva oevaplo TTou TTePIAAPPBAvVEl OUVOUOOPO TWV 3 AKOAOUBWV TTaPAYOVTWV: i)
TTAPAAANAN PETATOTTION TOU ETTITOKIOU (X), ii) HETATOTTION TWV TTOTWTIKWY TTEPIBwpIiwV () Kal
iii) akpaieg eEayopég (z)

ii. B) éva oevdplo 1rou trepIAapBdvel ouvduaopud Twv 3 akOAouBwv TTapayovIwv: i)
TTAPAAANAN PETATOTTION TOU ETTITOKIOU (X), ii) METATOTTION TWV TTIOTWTIKWY TTEPIBwpIiwV (y) Kal
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iii) akpaieg egayopég (z), OTTOU OI PETABANTEG X, y KAl Zz gival Ta XEIPOTEPA TTOOOOTA /
METATOTTIOEIG TTOU UTTECTN TO KEPAAAIO O€ aveEAPTNTN BACN KATA TOUG 12 TEAEUTAIOUG MAVEG.
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