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Kavoviopog Asttovpyiog Tov Baosik®@v Alampaypatentov Ayopag

O mapaov Kavoviopdg tibetoar oe 1oyd and 1-1-2024 ko amopaciomnke pe v v’ opid.
189878 EE= 2023 / 22.12.2023 kown andéeoacn tov Ymovpyod EOvikng Owovopiog kot
Owovopkov kot tov Arowknt| g Tpdarelag g EALGdoc, «Kavoviopdg Agttovpyiag tov
Boowov Awmpaypotevtdv Ayopac» (PEK 7328/B/2023).

Apbpo 1
I'evika

1. Boowoi Awmpaypotevtés Ayopds (BAA) opilovior ypnpatodoTikd Kol TGTOTIKA
wpopata 1 enevouTikoi oikol Tov yopov g Evporaikmg Evoong 1 e€ovctodotnuéva
®¢ Tétow o€ GAAN dwkaodocion amd EMOMTIKN apyn M omoie, Katd Tnv Kpion Tov
Ymovpyod EOvikrig Owovopiag kot Owovopuk®v kot tov Atotkntn g Tpdmelag g
EAMGdog (oto €bfg “Apuddiec Apyéc”), emPdiier emapkn emomteio/KaOeGTOG
TPOGTAGING TWV EMEVIVTAOV, KO EMAEYOVTAL Y10 VO, TAPEYOVV EEEIOIKEVUEVES VI PECTES
oV ayopd titAwv tov EAANvikov Anpociov, OmmG GUUUETOYN OTIS KOWompasies Kot
OMNUOTPAGIEC TNV TPMTOYEVY] ayopd Ko TN dtevépyela mpdEemv (oyopdg Kol TAOANCTG)
omv opyavouévn Hiektpovikn Agvtepoyevry Ayopd Tithwv (oto €éng “HAAT”) o¢
TIUEG TTOV ELVAL VTTOYPEDUEVOL VO, ALVAKOIVMDVOUYV.

2.  Hwmta tov BAA §ideton yia £va £T0g pe dSuvatoOTNTO AVaVEDONG.
ApBpo 2
Kpumpo emioyng

H emoyn tov BAA yivetan avd £1og pe Bdon ta akdAovba kpiripia:



1.  Noa éyovv ehdyota 1010 kepaiota Vyovg 375 ekat. vp®. [ Ta LIOKATACTHLATA TOV
E&vav Tpameldv, voovvTtal To (010 KEPAAOLO TOV UNTPIK®OV TPATECDV OTIS YDPES TOL
eopevovyv. Me v emoeviaén ¢ oyvovcag vouobesiog mepl emayyEALOTIKOV
amoppnTov, Ba aglodoyeital Kot 1 €V YEVEL KEQPOAOLOKY] ETAPKELD TOV TPATECDV.

2. Na éovv opyavouévn vimpeotakn povado (Dealing Room kar Back Office) ywa
dlevépyela TPAEE®V GTNV ayopd TITAMV Kol VO dVTOTOKPIVOVTOL GTIG VITOYPEDGELS TMV
BAA, ocopoova pe to ApBpo 4 tng Tapovong.

3. Tw mv emioyn tov BAA 0o Aoppdvovtar v’ OYv ¢ TOGOTIKA KPLTNplo Kotd
TPOTEPOLOTNTA KOl GOPEVTIKA 1] svppeToyn tovg otnv HAAT, oto MTS kot o€ dAhovg,
obpeova pe v odnyie MIFID II, tomovg odwampayudrtevong. Emcovpikd, 6Oa
Aoppavovtor v’ Oy ®G  TOWOTIKA  KPLTNPW. 1| GULUUETOYN] TOVG  OTNV
eEmypnuotiotploky ayopd (over-the-counter), n dpacTnPLOTNTA TOVG GTIS AVTIGTOLYEG
EVPOTOTKEG OYOPES KOl O1 TPOTAGELS TOLG Y10l TO, ENMLYELPTOLOKE TOVG GYESLN Yo TO £TOG
GTO 07010 QUPOPA 1) ETLAOYT).

Apbpo 3
Metafoin kputnpiov emAoyng

1. Evtog 20 nueporoylox®dv nuepav tpv ) ANén kdbe nueporoylaxod £tovg, n Emitpomn
Oa ewonyelton eyypdowg otic Apuddiec Apyég tnv £€KO0oM KOWNG AmOQACNS, LE
TEPLEYOUEVO TNV TUYOV TPOTOMOINCT TOV KPumpiov emihoyns kot Ba mpoteivel tov
apBud kot To ovopato TV WpLHdTeV ToL dpbpov 1.1 ta onoia Ba Eyovv v WOTHTA
tov BAA ywo to enduevo érog. I'a 10 okomd avtd Oa yivetor amd v Emitpomn
a&lohdynon kot KatdtoEn tev vroyneiov avaioyo e T OpactnpldTTd TOVG GTNV
ayopd TITA®V KATA TO NUEPOAOYLOKO £TOG TOL OEPPEVTE, LE PACT TO KPLTNPLO EMAOYNG
nov {oyvov Katd 1o 1310 XPoviKO SIcTNL, 1 OToilo B0 EMGLVATTETOL GTNV AVAOTEP®
elonynon. Emonpaiveron 6ti, n agloAdynon ko katdtoén tov vroyneiov yu tov
okond avtd Ba mpaypotomoleiton pe Paon otoyeion mov Oa TPOKVITOLV ATO TN
dpactnprota TV BAA amd v apyn Tov EKAGTOTE £TOVG, LEYPL TV NUEPOUNVIL TOV
Ba £xel oprotel amod v Emrpom.

2. Xg mepintwon mov KoTd TN OdpKew TG £Tolog Ontelag 0 GUVOAIKOG apBUdg TV
BAA elvar pukpoétepog tov dekamévie (15) elte AOywm un ekOA®ONG OGYETIKOV
EVOLLPEPOVTOG KATA TNV €vapén g Ontelag, ite MOy apaipeong g WO1OTNTOS TOV
BAA, gite Moy mopaitnong ond v 1010tto 100 BAA, katd ta dpBpa 6 ko 7 g
napovong, mopEyeTor M gvuyépew omv Emupomn va efetdler outnoelg dAAmv
vroymeiov wpovpdtwv tov dpbpov 1.1 pe Baon Ta kpripila mov kabopicOnkav Katd 10
TPEYOV £TOG.

ApbBpo 4
Yroypewoeig ko Kprrpra A&tordynong tov Bacikdv Atompaypatevtdv Ayopdg

1. Yrnoypewoeig tov Bacwkov Atampayuatevtov Ayopdg (BAA)

O1 BAA avaloppdvouv vmoypedcels 6Tovg akoAovfoug Topels:



A ITlpotoyevig Ayopd
B Agvtepoyevig Ayopd
I'. Kopmoin Amoddcemv

A. TIp6cBetn cvvelspopd oty ayopd tithmv tov EAANvikod Anpociov

Ewdwotepa,

A. Ilpotoyevig Ayopd

O1 BAA vmoypeovvtar kaf’ 6An ) SdpKeo TOV NUEPOAOYLOKOD £TOVG Y10 TO 0010
&xovv emheyel g BAA vo coppetéyovy evepyd oTig SNUOTPAGIES LE AVTOYMVIOTIKES
KOl U1 TPOGPOPES KOTEYOVTAG TOVAAYoTOV 2% etnoiong (otabouévn pe Baon ™
YPNLOTOOIKOVOLUIKT O1APKELD) EML TNG GVVOAKNG a&l0G TV EMTVYOVOMOV TPOGPOPDOV
o115 onponpacieg Opordymv kot Evtoxwov I'pappatiov tov EAAnvikod Anpociov.

Emumpdobeta, or BAA cvppetéyovv oe kowonpoaéieg coppova pe 1o apbpo 12 g
TOPOVOTG.

B. Agvtepoyevic Ayopa

O1 BAA £éyovv 1o dikaiopa va devepyobv cuvarrayés ent tov titAwv tov EAAnvikon
Anpociov oe Tomovg Awampaypdtevong koatd tnv €vvolo tov dpbpov 4 map. 1
otoryeio 24 g Odnyiag 2014/65/EE (MiFID II). Qotdco, vmoypeovvror ko’ OAn
OlapKEWL TOL MUEPOAOYLOKOD £TOVG Yoo To omoio £xovv emheyel ¢ BAA, n aéia
GUVOAAOYDV TOL TPOYUOTOTOOVV GTOVG 0omodektovg amd v Emtpony| témovg
dwmpaypdtevonsg, vo unv etvanr pikpotepn omd 10 2% emi g cvvoAkng aélog
GUVOAAOYDV (GTaOIGHEVN He BACT TN (PMLOTOOIKOVOULKT] SLUPKELRL) G’ ALTOVG TOVG
tomovg oampayudtevonc. H Emrponn efetdlel, xatd mepintmon, kot dvvator va
amopocicel 0Tt Aoufdvovior vwoyn Yoo Tov VIOAOYIGUO Tov opiov 2% emiong
ocuvaAhayég ol omoieg dlevepyodvtal, ektdg Tonwv Atampayudtevong, wg e€ng:

A) og cvoTHaTe/UNYOVIGHOVS TOAVUEPOVG dtampaypdtevong pe £dpa 6to Hvopévo
Baoilelo xatd ™ petafotikn mepiodo Ko péypt ) ANEN AvTNG, 1TOL TOVAGYLIGTOV MG
kot v 31/12/2023  gpdécov  vmoPdiiovv  vmevbuvn  OMAwomn,  apuodiC
VIOYEYPAUUEVT] A0 TOV AXEPLOTH TOVG, Ko ovtioToyn BePaiwon amd v apuoddia
EMOTTIKY TOVG apyn OTL GLVIPEXOLY GOPELTIKG Ol KAT®wOL Tpodmobéoeic: 1) M
vopoBesio mov 1oyvel Kot epaprOlETOL GTO €V AOY® GUGTNUO/UNYOVIGUO TTOAVUEPOVG
dampaypdtevong givar evappoviopuévn pe v odnyio 2014/65/EE (MIFID 11) ii) to
GUGTNLLO/ UNYOVIGLLOG TOoALUEPOVG dampaypdrevong amoTEAOVGE Tomo
Awmpoypdrevong (katd v évvoro g MIFID 1) mpv v nuepounvia amoydpnong
tov H.B. andé twmv EE iii) o Kavovioudés Acrtovpyiag t0v &v  AOY®
GLGTHLOTOS/ UNYOVIGLOD TTOAVIEPOVG SLOTPAYULATEVGNC GULLLOPPDVETOL LE TIG OIKEIEG
dwtdéerg g MiFID 11

B) péow emyeipioemv enevovoemv pe €0pa o kpdroc-pérog g E.E. mov &yovv
AaPet dogla TaPOYNG EMEVOVTIKMV VIINPESLOV KOt 1010C V1oL TNV EKTEAEGT EVIOADV Y10l



AOyoploopud TEANTAOV Kol Yol TN OEVEPYEIL CLUVOAAAYDV Yio 1010 AOYoplacuo
(otoyeio 2 ko 3, avtiotoiywe, Tov Tpunuatog A tov Iapaptipatog I g Odnyiog
2014/65/EE) o1 omoieg evepyodv ¢ @Opels O1ELKOAVVONG  OVTIOTOUICUEV®V
ocuvoAroydVv yo 1610 Aoyoplooud (“matched principal trading”) katdé tv évvotla tov
apBpov 4 map. 1 otoyeio (38) g mpoavapepduevnc OoNyiag Kot ETOTTEVOVTOL, KOl
Yoo MV €V AOY® OpacTnplOTnTa, om0 TNV OpUOdle. ETOTTIKY 0Py TOL KPATOLG-
puéAOLG,.

O evowpepopevor Tomor Awompaypdatevons (cuunepthapPavouévov 0cmv £YouV
éopa oto H.B. xotd to ®g dve mpoPremdpeva) kol MYEPNCELS enevOVCEDV
amootéAlovy aitnua oty Emtpomn tovAdyiotov 20 pépeg mpwv ) ANEn Tov
nueporoylakol £tovg. [a v emloyr| Tovg GuvLToAOYI{oVTaL WG TOGOTIKA KPLTHPLoL
N KaONUEPVI TAPOYN TILDOV GTO GUVOAO TMV EKOOGEMV TOV KPATIKDOV YPEOYPAPMOV, 1
GUVOAAOKTIKN SpacTNPOTNTA TOVG €T’ AVTMOV KOOMG Kol TO TOGOGTO GUUUETOYNG TOV
BAA. EmumAéov, Ba Aappavovior v’ Oyiv, 1 GUVOALOKTIKY OpacTnpldtnTd TOLG GE
OVTIOTO(OVS EVPMOTAIKOVG TITAOVS KOl TO MOVIEAO Agttovpyiog tovg. Téhog, ot
ovtotteg pe €opa oto H.B. opeidovv va evnuepdvouv apeiinti v Emponn yo
0TOLdNTOTE OVGIMON peTAPoAN TV aveTépm V1o (i) kat (1il) Tpodmobécemy.

And 1/1/2024 amodektol tOmol dSwmpaypdtevong sivor o HAAT, MTS, BGC,
HPC/OTCex kot Tradition kot amodext enyeipnon enevovoewv givar 1 ATHLOS
CAPITAL.

Ot cuvardayég avtég pumopovv va dtokavovitovior oto Zvotnpa Aviev Tithov g
Tpanelag g EALGd0G 1 o dArho Dopéa Exkabdpiong kot Atokavoviorov omodekTo
am6 v Tpdamrela g EALGSOC.

I'. Kopmdoin Amoddcemv

To EAXAnvikd Anuocto amortel v Omapén KopumdAng anoddcewv o kabnuepvn Bdon
He 6Komo Vo amoTeAEl oNUEio avapopAs a) Yol TNV KaOnpeptvy amotiunorn OA®v TV
TitAwv 100 EAAnvikod Anpociov mov ypnoiponotodvior g evéyvpo oty Evpomaikm
Kevtpwn Tpanelo kot B) ywo v amotipnon tov YopToQLANKI®V ACGQUMOTIKMOV
opyavicpav, apolfaiov kepaiaiov, Tpanel®v Kol AOMAOV QOPEMV IOV £XOVV GTNV
KaToYN TOvg eAANVIKOVG Tithovc. H dnuovpyio g KopmbvANG avtng yivetonr otnyv
HAAT pe m ypfion tov quote - driven cvotipotog kot dgv amarteital 1 vmopén
ocuvaAlaydv amd Toug BAA, aAAd LdVO SECUEVTIKAOV TPOGPOPMOV.

Mo ™ onpovpyia g KopmdAng anoddcewv ot BAA, vrmoypeohvtal vo mapéyovv
oLVEYDG OEGUEVTIKEG TTPOCPOPES Yo ayopd kat TdAnon (bid/ask) tithwv mocodTToCg
tovAdyiotov 3 lots (6mov 1 lot =1.000.000 gvpm). Katd Tic ypovikég meptodovs ot
omoieg yoapaxktmpilovioar «Abvokoreg XvvOnkec Ayopdc» m Emirpomn ovvatar va
HETAPBAAEL TNV EAAYLOTY EMTPEMOUEVT TOGOTNTA TPOGPOPds amd 3 lots oe 1 lot. Ot
anopdoelg g Emtponng avakowvavovior apécms otoug cvppeteyovies g HAAT,
otov Ymovpyd EOvikng Owovopiag kot Okovopuk®v kot 6tov  AlOKNT TG
Tpanelag e EAAGOOG.

O &hdyotog MUEPNOLOG VIOYXPEMTIKOG apBUdC Tpocpopdv Yoo KabBe BAA
kaBopiletoan meprodikd omd v Emurponr. o 11¢ mpoceopéc avtég 1oydovv ta



aKOAovOa: o) TPOCPOPESG OV APOPOVV OTU TAEOV TPOTPATO OUOAOYA OVAPOPOS
npénel va ewoayovior pe v évapén Aettovpyiag tg HAAT (10:15:00) wou PB)
TPOGPOPES TOV APOPOVV GTOVE VIOAOITOVE VIOYPEMTIKOVS TITAOVG ANV TOV TAEOV
TPOTPOTWV OUOAOYDV aVOPOPOs TPEMEL VA EIGAYOVIOL KOTG TO OSUCTNUO omd
10:15:00 — 11:00:00.

A. TIp6c0etn cvuvelspopd oty ayopd tithmv Tov EAANvikoh Anpociov
Exto¢ and tic avotépm cuuPatikég Toug vtoypemoelg ot BAA opeilovv:

I. va TpomBovv tovg titAovg Tov EAANViKoy Anuociov 1060 oty £yydplo. 660 Kot OTIS
debveic ayopég

ii.  va mapéyovv oto Ynovpyeio EBvikng Owovopiog kot Owkovoptkmv, otov OAAHX kot
omv Tpanela g EALGS0g cupPovlevtiKég vnpeciec, TANPOPOPIES KOt EKTIUNGELG Y10l
TIG GLVONKEG NG ayopds KaBdg Kot otolyeio mov dmtovtar g W0TNTAS TOVS MG
Boaowol Awampaypotevtég

iii. vo vmoPdilovv oe unvwoia Pdon TV evapuoviopévr pnviaic €kBeon yioo T
oLVOALAKTIKN dpactnpidtnta Tov BAA oty mpotoyev Kot deuTEPOYEVH oyopd, OTmS
éyel yivel amodekt and Olo ta uéin tg EFC Sub-Committee on EU Government
Bonds and Bills Market kafd¢ kot ané v European Primary Dealers Association
(EPDA). H éx6eon avt) Oa vroPaiietar vroyeypappévn and 1o Compliance Office 1
Back Office tov Bacwov Awmpayuatevtdv Ayopdg ot I'poppoateio tng Emtpomng
(HAAT, Tpanela tg EAAGO0G) evtog 10 epyasipmv nuepodv and ) AREn tov unva
avagopds, M omoia Bo T SwPiPdler meportépw otov OAAHX ot Atevbvvon
Anpociov Xpéovc.

2. A&iohdynon tov Bacikdv Awampaypatevtov Ayopdg (BAA)

Ot BAA 0o oa&oroyodvior otovg mapomdve topeic Aaupdvovtag v avtictoym
BaOporoyio:

A. Tlpotoyevig Ayopd 20 BaBuot
B. Agvtepoyevig Ayopa 25 Pabuol
I'. Koumdin Amododcemv 37 Babpoti

A. TIpocBetn cuveloc@opd otV ayopd TitAwv
tov EAAnvikov Anpociov 18 Badpuol

H tehu Pabporoyia vroroyiletoan cav dOpotoua tov empépovg Pabudv oe kdbe topéa
Ko Baoel oG yivetal 1 TeMKT Tovg Katdtaén pe eivovca celpd.

Ewdikdtepa o 1pdmog vroroyiopol tov fabumy og Kabe topéa yivetor g eENG :

A. lIpoToyeviig Ayopd 20 paBpoi

[a ™mv o&roynon g dpaocmpomtog tov BAA oty Ilpwtoyevy Ayopd 0Oa
YPNOCLOTOLEITAL TO 0KOAOVOO KPLTNP1O:



I. Alioa ovvollayov (otaOuiouévy ue Paon ) YpHUOTOOIKOVOUIKI] OLGPKELR) OTHV
Llpwroyevy Ayopa

I.a. Ymoloyiopog: pe Paon Tig emruyovoeg mpoopopés Tmv BAA, avtoyovicTikéG Kot
un, OTIG  TOKTIKEG KOL  OTIS  GULUTANPOUATIKEG — ONUOTPOCieS OV
npoypatorolovvion puécw g HAAT, kot a@opodv ota oudAoyo, OTIG
enavekdooelg Tovg Kot ota Evroxa I'pappdtio tov EAAnvikod Anpociov. Ola ta
OVOUOoTIKE Tocd givor otabuiopéva pe Baon ) ypMNUOTOOIKOVOIKY dldpKeLa.
I"a ta 'Evtoxa 'pappdtio tov EAAnvikod Anpociov n otdbuon Oa givor ion pe
1.

i.p. Ilepropiopoi:

Tnv nuépa g dnpompaciog yo Tov Titho mov mpdkeltal vo dnpompatndei, Oa
vroAoyileTon n péon T g devtepoyevoug ayopds otnv HAAT, Aaupdvovtog
VoY 10 dekahento 11:45-11:55 mpwv ™ dnpompacio. X11 GUVEKELX Ol TIUEG TTOV
Ba gwodyovv ot BAA o1t dnuonpacia dev Ba mpémel va Eemepvodv T péom Tiun
1OV dekaAémTOV GLV Eva TepBmpPlo 95 cents.

I.y. BaOpoloyia: n katdraén yivetou pe bivovsa celpd.

Ye mepintwon mov kavévag BAA dev €xel mOGOOTO GULUUETOYNG OTn ONUOmTpacio
peyardtepo 1 ico tov 10%, td1e 0 TpdToc Maipvetl 20 Babpode kot ot endueVol avoroykd
pe v a&io cuvoAloym®v mov €xovv emTOYel 6€ oYéon Me TV alio cuVAALAYDV TOV
TPAOTOV.

Xe mepintoon mov évag 1M mepocdteport BAA €xovv m0c0GTO GULUUETOYNG OTN
onpompacia peyoarvtepo 1 ico tov 10%, t61e dAoL avtol maipvouv 20 Babpodc kot ot
eMOUEVOL avaAOYIKA pe TV atio cUVOALAYDV TTOL £(O0VV EMTUYEL G GYEomn pHe TV aia
cuvorhaydv Tov avtiotoryel oto 10% g cuvoikng agiag e dnuompociog.

e mepintwon mov BAA xatd v vrd aloddynom mepiodo £xel TOGOGTO GUUUETOXNG
Kéto tov 2% emi TG CLVOMKNG 0SNG TOV EMTVYOVGAOV TPOGPOPOV GTIG INUOTPACIES,
naipvel 0 Badpove.

B. Agvtepoyeviig Ayopd 25 BaOpoi

[a v agordynon g opactnpomroag twv BAA ot Agvtepoyeviy Ayopd Ha
YPMNOLOTOLEITOL TO aKOAOVOO KPLTNP1O:

il. Myvioio oia ovvallayov (otabcpévn pe don ™ xpPnUOTOOIKOVOUIKT J1APKELD)

li.a. Yrmoloyopodc: Aoppdavetoar vméyn n aic tov cuvaAlaydv tov BAA ce kdbe
AmOdEKTO TOTO JOTPAYUATELONG N EMLYEIPMNOT EMEVOVGEMY GOUPOVA LE TO GpBpo
4, mopaypoeo 1, eddoio Bii tov mapdvtoc Kavoviepov. H aéio cuvaliaydv oTig
anodektég and v Emitpomn pvOulopeves, katd to dpOpo 4 map. 1 otoyeio 21
g odnyiag 2014/65/EE (MiFID 1II), ayopég Oa Aappdavetar vroyn pe otdbuon 1
Kol M a&lo CLVOALAY®V GTOVLG AOUTOVE OMOOEKTOVS TOTOVS SLOMPOYUATEVLGNG 1
emyepnoelg emevovcemv pe otdbuon 0,8. X ovvéyeln abpoilovrar or aieg
(otaBuiopéveg pe Paon ™ xPMUOTOOIKOVOLIKY OldpKeLD) Kot TEAOG vToAoyileTon
10 TOGOGTO cvupeToyng KaBe BAA Bdoel g cuvolkng a&ilog Tmv cuVOAALYDV
OV TPOYUOTOTOINGE GTOVE TOPATAVE® OTOOEKTOVS TOTOVG SLOTPUYUATEVLCONG KO
EMUYEIPNOELG EMEVOVGEMV.



ii.p. BaBuoroyia: Me Bdon to mocootd cuppetoyng tov kabe BAA yivetal 1 kotdtoln
T0VG Kot pBivovoa celpd.
Ye mepintowon mov kavévag BAA dev €xel T0G00TO GLUUUETOYXNG OTN GLVOALKT a&ia
SLUVOAAAYDV pEYaADTEPO 1 100 Tov 10%, T0TE 0 TPp®TOG Taipvel 25 Pabuovc Kot ot
EMOUEVOL OVOAOYIKGA e TNV a&lo GUVOALAYDV TOV £YOVV EMTVYEL GE GYEON UE TNV
a&lo GLVAIALAYDV TOV TPADTOL.
Xe mepimtowon mov €vag N meplocotepol BAA €yovv moG0o6TO GUUUETOXNG
peyoAvtepo 1 ico tov 10%, tdte 6Aot awtol maipvouv 25 Pabuovc Kot ot exdpevor
avoroyikd pe v afla cuvaAlaydV oL £YOLV EMITVYEL G oyxéomn pe v aia
oLVOALAYDV TToL avTioTol el 1o 10% TS GVVOAKNG a&iog CUVOALOYDV.
Ye mepintowon mov BAA katd v vnd a&ordynomn mepiodo €xel mOCOGTO
CLUUETOYNG KAt ToL 2% Taipvel 0 fabpote

li.y. H Emutponn efovoiodotel 1o Awyeipiot] ™c HAAT oe mepintoon mov
dmot®wbovy avtioTpoPeg cuVaALAYEG HETAED dVO0 BAA oty idwo Tipu péca og
xpovikd otbdotnua péxpt 1 Aemtd, va pnv Aopfdver vedyn Tig cLVOAAAYES AVTEG
omv oafloAdynon tov BAA. Eqv n mpoaxtik) avt) emoavorapPdvetor Kot
e&axorovOnon, n Tpanelo g EALGSOG Ba etonyeitan oyetikmg oty Emtponn. H
Emutponn|, apod ddoel otovg dvo BAA 1 duvatdtnta vo mapabiécovy eyyplowg
TeEPALTEP® €ENYNOELS YO TIG CLVOAAAYES avTég, Ba pumopel vo apopel amd v
a&loAoynon tovg, afic GUVOAAAYDOV TOAALATAAGLO CVTHG TOL TPAYHATOTOONKE,
70 VYOG TG omoiag evamdkettatl 6tnv kpion g Emtponig. Xe nepintwon emPoing
mowng Bo  ewomoovvion ot AwevbBoveelg  Kavoviotikng  Zouudpemong
(Compliance) kot Exkafdpiong (Back offices) twv BAA.

11.6. Ewdwa 6tav n ayopd yapoktmpiletor amd «Avckoieg TovOnkeg Ayopdc» (0mmg
TEPLYPAPETAL TOPOKAT® ©T0 onpeio V.e) n adloa cvvarloydv mov kdbe BAA
npaypatorolel oty HAAT, mollomiocialetor pe €vo GLVTEAESTN O OTOI0G
ooVt e to éva (1) ouv 10 KAdopa tov ypdvov mopapovig tov BAA oty ayopd
KATA TNV TEPI000 OV EXEL YOPaKTNPIOTEL G «AVoKolec ZuvOnKeg Ayopac.
AVOATIKOG VTOAOYIGHOG TOV GUVTEAECTN:

OUVOAIKOC Xpdvoc didpkelag Twv AUoKoAwV ZuvOnkwv Ayopdc — Xpdévoc atToxAS atrd Tnv ayopd Tnv idia Tepiodo
OUVOAIKOG XpOvog didpkelag Twv AUCKOAwY ZuvBnkwv Ayopdg

1+

I'. Kopadin Amododcemv 37 padpoi

INa mv a&oddynon g dpactmpuotrag twv BAA oe 611 agopd v KoumTOAN
amodo6ce®mV Ba ypnoiponotodvtal Ta akdAovBa KplTiplo:

. Eoayoyn tiuov 10 pobuoi

lii.a Ymoloywoudc: Aaupavetar vwdyn o aptBudc oAV Tmv Tpocpop®V i TiTA®V
EKTOG TOV TPOGPOPOV GLTOV TOL APOPOVV TOVS VITOYPEMTIKOVG, oo Discount
Margins kot To. amocvvdedepéva tokopepidio (STPS), mov ecdyel o kabe BAA
nuepnoing kot vworoyiletor o pEGOG NUEPNOLOC OPIOLOC TPOGPOP®Y OV Eivarl
evepyég otnv HAAT yuo ™ ypovikn mepiodo mov e&gtaletan.

iii. B [epropopot:

- KéBe mpocpopd eni tithov mov eicdyetal oto cvotnua g HAAT éxet péyioto
TEPOMPLO AmOYNS 2 WPAOV, TO 01010 VITOAOYILETUL OO TNV DPO EICAYMOYNG TNG
070 GVoTNUA, (dtveTon kot Eva TeplBmpro 15 Aemwtddv).



- Emumiéov, kdBe mpoopopd mpémel va TOPOUEVEL EVEPYN OTNV ayopd Yo
TOVAGYIOTOV TEGGEPLS (4) DPEG. T.Y. OTOV YIVETOL EIGAYMYN TPOGPOPAS G Evav
titho otic 13:01:00 awt dev AapPavetal voyn.

iii. v BaOuoioyia: yiveton xatdroaln (pbivovoa cepd) tov BAA pe Pdon to péco
nuepnoto apBpd Tposeopmv Tov kabevoc. O mpwtog maipvel 10 Babuotg kot ot
EMOUEVOL OVOAOYIKA HE TO HEGO MUEPNOO aplOUd TPOGPOPOV 7OV TOVG
aVTIOTOlEL GE GY€on Ue TO HEGO NUEPNGLO OPLOUO TPOGPOPDV TOV TPDTOV.

iv. Xpovog amoyns 15 pabuoi
Iv.a & iv.p Yroloyioudc- Iepropiopoi:

Aoapupavovior voyn poOVo ot Tpoopopés ekeiveg twv BAA mov agpopodv ota
AoV mpoopata oudloya avapopds. TOUEOVO LE TO KPLtiplo ovtd, ot BAA
VIOYPEOHVTAL VO STNPOVV TIG TPOCPOPES OV APOPOVV GTO. TAEOV TPOTPOTA.
ouoLoyo. avapopdg, evepyég Kab® OAn Tn SldpKew TG MUEPAS, HE UEYLOTO
ovvolkd xpovo amoyng ta 30 Aemtd. o k6Oe BAA eEetdlovtor ot Tpocpopég
TOV OT0 TAEoV mpoopato. oudioya avapopds Kor vroloyiletar, Yoo KO
TPOCPOPA, 0 YPOVOG TOL €lval AVEVEPYN OTN OEPKELN TNG NUEPAS EVD O YPOVOC
népa TV 30 Aentav Bempeitarl xpOVOG AmoOyNS Y10 TO GLYKEKPIUEVO OLOAOYO.

2t ovvéxelwn vmoloyileton o PECOG MUEPNOLOS YPOVOG amoyNg Yt OAO To
opdAoya avapopds Yo kdbe BAA kot katdmv 10 HEGO TOGOGTO OMOYNG TOL Yo
™ POVIKY| TePiodo mov e&eTdleta.

iv.y BaBuoloyio: Mg Bdon to péco mocootd anoyfg yivetar | kotdtaén tov BAA pe
avéovoa cepd. O mpmdToc maipver 15 Pabuode kol or emdUEVOL AVTIGTPOP®G
avdAoya e To HEGO TOGOGTO AMOYNG TOVS GE GYEDT LE TOV TPMTO.

v. Ilepifapia tiucrv petald ayopds kor Tawinons 5 pabuoi

V.o H dtapopd tov Tipdv ayopds Kot tdAnong oev pmopet va vrepPaivel ta 100 cents
TPOKEWEVOL Yl TiTAovg otafepov emitokiov pe evamopévovoo oldpkela pEYPL 5
£tn, Kabog kot yuo évioka ypoppdtio tov EAAnvikod Anpociov, to 125 cents
TPOKEEVOD Y10 TITAOVG 6TAHEPOD EMTOKION LE EVATOUEVOVGO SIAPKELD LETOED S
kot 11 etdv, xoBdG Kot yo TITAOLG KLHOWVOREVOL EMTOKIOV OvVEEAPTHTMG
duapkelog, ko too 180 cents mpoxeyévov yioo TitAovg otafepod emitokiov e
evamopévovso  owdpkewn mépov tov 11 etov. H Emupomy odvatar va
avarpocapprdlel o TEpBOPLO AVTA TEPLOJIKAL.

V.p Yroroyiopog: T'a kéBe katnyopia tithov (1) pkpodtepn tov 5 €tdv, i) petald 5
ko 11 etdv ko iii) peyolvtepn tov 11 etdv) vroloyiloviar ta péca pnviaio
neplidplo TIdV petadd ayopdg Kot tdAnong (spread). T cvvéyeta, vroroyileton
N Sweopd tov pécov spread amd 1O péyloTo TEPWOMPO MOV OpileTOr ava
katnyopia tithov. Me Bdon ™ dapopd avty|, Katatdocovtol pe ebivovoa celpd
ot emdooelg Tov BAA. O mpidtog oe kdbe koatnyopia maipvel S Pabuovg kou ot
EMOUEVOL AVAAOYQ LE TN OLPOPA TTOV TOLG AVTIOTOWEL, 0 GYEON HE TN Oopopd
TOL TPAOTOVL.

v.y [lepropiopoi: Oa Aapfavovtar vdyn pdévo to opdroya 6tadepol emtokiov



V.0 BaBpoioyia: mpoxvmtel og apBuntikdg pécog tmv Pabumv tov kdbe BAA oe kdbe
Katnyopia Tithmv.

v.e Kat’ e&aipeon, 1o avotépo mepldmpila dev elval VTOYPEOTIKA KATA TIG XPOVIKEG
TePLOOOVG TOL KATO YEVIKY] Tapadoyr] vmdpyst kpion oty ayopd. Koatd tig
YPOVIKEC OVTEC TEPLOOOLG OToV YapoakTnpilovtal «Avckoleg ZovOnkeg Ayopdac» N
Emutpony] ocuvépyetar apéowg mpokeyévov va kabopiocelr véa meplBopio. H
SdKasion YapaKTNPIGHOY TV GUVONKOV NG ayopds ®g OVOKOAEC Umopel va
Eexvnoel avad Ao oTiyun KoTd Tn OdpKEN TNG MUEPNOLOG AETOLPYING NG
ayopdc epdcov o dwxeprotc s HAAT mapatnpnoet, pécw e TAATQOPLG,
ot ta tpia tétapta (3/4) twv BAA dev €16ayouv TIHEG GTO GUGTNHO. X Ui TETOL
TePINTOON aKoAovOEiTAL 1| TAPAKATO SLoOIKOGTN:

1. O Awyeprotc e HAAT evnuepovetl ko cuvepydletan pe tov O.A.AH.X. ota
enoueva frpata.

2. Znteiton amd 6lovg toug BAA va yneicovv péowm e-mail av Bewpodv OtL
ayopd Bpioketar kKdtw amd dvokoreg cvvOnkes. Ot BAA €yovv mepBopro 15
AETTAOV VO yNeicovy.

3. Av 10 50% ovv 1 Tov cuvorov Tv BAA ymeicovv 6t n ayopd Bpicketor kdtw
am6d dvokoreg ovvOnkeg tOTe evnuepmvetal 1 Emtpony|, o Ymovpydc EOvikng
Owovopiag kot Owovopkdv kot o Atowntig g Tpdnelag g EALGdos. H
Emtpomn, petd and eionynon tov Awyepiomy e HAAT wor tov O.A.AH.X,
amoocilel yio to av TeEMKA B YOpaKTNPIGTOUV Ol GUVONKEG TNG OyOPdS
d0oKoAeG. Xty mepintwon mov M Emutpony) anopacicel Ot ot cuvOnKeg ™G
ayopdg etvar S0oKoAes TOTE, LETA amd vEa g161yNn o1 Tov Aayepiot g HAAT
kot tov O.A.AH.X mov 0o mepihapPdver evdewktikd spreads, nm Emitponn
kaBopiler mOGo oavtd Ba devpuvBovv. Ov amopdoelg g Emtponrg
avaKOWVOVOVTOL apécmc otovg ocvppetéyovteg e HAAT, otov Ymoupyd
EBvikng Owovopiog kot Owovopkdv kot otov Atownt g Tpdamrelog tng
EA\Gd0c.

4. Téhog, av o dwyeprotg g HAAT dwmotwoer gite o6t givor avaykaio
omowdNToTE GAAN odlhoyn oto Spreads eite 0T £xovv emavéLDEL Ol KOVOVIKEG
ocuvOnkeg ayopdg tote akoAovBeiton mAAL M 10 dwdikacio amd TV apym
oniaon ta Prpata 1,2 ko 3.

Vi. Hueprnoto deltio oouuoppwons 7 pabuoi

Vi.a Yroroyiopdg @ Aapfdvetoar vroyn av 1 dpaoctnpotnta kdbe BAA otmv HAAT
wavomotel kKodnpepvd kot ta Tpio axdOAovba kprrnpa:

o  KaOnuepvdg 6yKog cuvarloydv TovAdyiotov 5 exot. €
o Méy16T0¢ ¥pOVOG KaOMUEPIVIG OTOYNG Y10 TOLG VITOYPEMTIKOVG TitTAovg 30 Aemtd

e H dpopd TV TIHOV ayopds Kol TOANCNG TOV LIOYPEOTIKOV TITA®V dgv O
vrepPaivel ta 70 cents mpokeévov yio TitAovg otabepov emitokiov e
evamopévovsa dtbpketo pExpt S5 €, kabdg kol ywo €vtoko YPouUdTio. TOv
EAAnvikov Anpociov, ta 100 cents mpokeipévon yo TitAovg otafepov emttokiov
pe evoamopévovoa dbpkelo petad S5 kot 11 e1dv, Kobdg war yio TitAovg



3.

KOUOVOUEVOL emiTokiov aveaptitmg dtapkelag, kot too 150 cents mpokepévou
v Tithovg otabepol emtokiov pe gvomopévovoa ddpkela mEpav tTowv 11 eTmv.
(Atvetan 10 Owaimpo oty Emtpomn epdcov tpomomomBovv To TpEYovta
neplmplo. pHeta&d ayopds Kot TOANOMG TOL Kpumpiov v, vo TPomomomfovv
avaloya Kot To TEPIDPLOL TNG TOPAYPAPOV CLTNC. )

Vi.p Ilepropiopoi: T'a tov vroroyiopud tov 0yKov cuvaAlaydv Oo Aappdvovior vToy

uévo ta opdAoya otafepod emttokiov. ' Tov LTOAOYICUO TOV YPAVOL ATOYNG Kot
YL TN SlPopaE TV TH®OV ayopds kot Tdinons o Aapfdvovtal vroyn poévo ot
TPOGPOPEC eKetveg TV BAA mov apopohv 6TOVE DITOYPEDTIKOVS TOVS TITAOVG,.

vi.y BaOupodoyio: Kabe BAA mov koabnueptvd GOUHOPOOVETOL KAT® EAAYIOTOV Y10 TIG

12 gpydoec NUEPEG TOL LIVOL LITOYPEMTIKG Kol LE Ta TPio Tapamdve Kprtinplo Oo
Aappdvet tovg 7 Pabuodc o unviaio a&oAdynon tov. Xty avtifetn tepintwon
Oa Aappaver 0.

A. IIp6c0etn cuvero@opa oty ayopd Tithmv Tov EAAnvikov Anpociov 18 BaOpoi

H PaBpoioyio otov topéa avtd OBa divetar otovg BAA dvo @opég to ypoévo amd tov
OAAHX ot Oa e€aptdrot amd T GUUUETOYN TOVG GTO TOPOKATO:

‘Epevva kot avdAvon ayopdv

SVUPOVAEVTIKEG LVANPETTIEG OYETIKA UE TIG EKOOCELS KOl TIG GTPOTNYIKES dtoyeiptong
TOV OMUOGIOL YPEOVC.

Emddoelc ot1c KOWompokTiKéG €KOOGELS, WOIOTIKEG TOTODETNCELS, OLOYEIPIOTIKES
GUVOALOLYEG.

[Ipo®Onomn eAnvikdv tithmv.

Tehwcol emevovtég minv tpamelov. H minpogopias avt) OBa mpoxdmtel and v
gvappovicpévn unviaia £€kBeon yioo ™ cuvaAAaKTIKY dpactnpiotnTa twv BAA otnv
TPMOTOYEVN Kol SEVLTEPOYEVN Oyopd, Om®WG £xel yivel amodektn and OAa tor LEAN NG
EFC Sub-Committee on EU Government Bonds and Bills Market xafd¢ kot omd v
European Primary Dealers Association (EPDA) kot amootédieton ot I'pappateio
¢ Emitpormnc (HAAT, Tpdanela tng EALGOOC).

O Awyeprotmg g HAAT ovvator va dnpocievel 6tov TOTO OvOL MUEPOAOYINKO
ggaunvo v xotataén tov BAA, O0nmg aut mpokOmTEL AmO TNV EPAPUOYN TNG

Tapaypaeov 2 tov Tapdvtog ApBpov, Yo 10 EKACTOTE OlappeHSaV YPOVIKO O1dcTNUN

amd TNV apyn TOL £TOVC.
ApBpo 5
[TAgovekmpota mov anoAapfdvovy ot Bacwkol Atampaypateutég Ayopdg
O1 BAA dwanodvron:

a. No vroBfdAlovv mpv T OMUOTPACio pio UM OVTOY®VIGTIKY] TPOGPOPE, OTMC
opileton oto apBpo 15, mapdypapog 1 g Tapovong.
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4.

B. Na vrofdiiovv petd ™ dnuonpacio pio eni TAEov mposeopd, dnwg opiletal 6To
apBpo 15, mapdypaeog 2 g Tapovomng.

v. No GUUUETEYOLV HE EKTPOGAOTOVS TOLG GTOVG EMOMTEVOVIEG (QOPEIS oL &lval
appOdIoL Yoo TV gvpuoun Aettovpyio TV oyop®dv TITA®V, TV 0E0AOYNoN TOL
Babpod opydvmong twv ayopmdv avtdv kabmg kol g dopactnpotntog v BAA.

0. Na &ovv dueom, ocvveyn Kot Kotd mpotepaldtnto TPoOcPacn o€ TANPoedHpPMoN
OYETIKO ME TIG OOVEWKEG avhykeg Tov  EAAnvikod Anpociov Kot Ttov
TPOYPOUUUOTICHO TOV EKOOGEWV, T VEQL YPNLATOSOTIKA EPYOAEID KL TOVG KOVOVEG
TOL TO OEMOVV, TOVG TITAOVG O KLKAOQOPiO, TOV OYKO GULVOALOY®V KOl TO
QTOTEAECLLATO, TOV ONUOTPACLAOV.

€. Na &ovv npdcfacn, Kat’ OMOKAEIGTIKOTNTO, GE UNYOVIGLOVG PBpayvmpdbeciov
doveIoHoy TiTAwV Tov givar dvvatd vo dnmuovpynbodv oto pélAov kot Oa
AOGKOTOVV 6TV KOAvyn avoiktdv Oécewv (short selling).

ot. No &gouv katd TPOTEPOUOTNTO OIKOIMUO GULUUETOYNG OTIS KOwompa&iec Tov
Anpociov, 6mwg opiletar 6to dpbpo 13 g mapovong.

. Na éovv katd TpoTepatdTnTa SIKOIMUN CUUUETOYNG O€ TPAEELS dlayeipiong Tov
ypéovs. To EAAnvikd Anuocio Aapfdver vw’ oy 10 Pabud moToAnmTIKg
KOVOTNTOG TOL OVTIGLVUPBAALOUEVOL pEe TOV omoio cuvdimtel mpa&elg dtayeipiong
YPEOVC.

Ot oyéoeig tov BAA pe v Tpamrela g EALGS0G KaBdOG Kot o1 dpactnpldmrég Toug
0T0 TANICLO TOV OVOTEP® OYEcEMV eEEOIKEVOVTAL UE TPAEES TOL ALOIKNT NG
Tpanelag g EALGOOG.

Apbpo 6
Ag@aipeon g 1010t 10G ToV Baowkod Awmpaypatevti Ayopdg

Edv n Emtponn dwumictdoet kKatd ) didpkela g tpéyovsas Onteiog 6Tt kdmotog BAA
OEV EKTTANPOVEL TIG VTOYPEDGELS TOV 1 Ogv TANPol TALOV Yoo OmolovONmoTe AdYO Ta
KPUIploL EMAOYNG LEPIKADS 1) GUVOMK®DGS, LE EYYPAPT] TPOEOOTOINGCT TPOG AVTOV UTOPET
va Tov mopéyet draé 3unvn tpobecpia yo ™ coppdpewon tov. To vropvnua avtd, To
omoio Ba wowomoleitar otig Apuddiec Apyés, Bo avapépel pntd TIC GLYKEKPLUEVEG
VIOYPEDGES OV dgv eKTANpOvVEL 0 BAA. Xe mepimtwon pn SGLUUOPO®ONG TOL, M
Emupony| vmoPdiier oxetikn €yypaem éxbeon mpoc i Apuddiec Apyéc, eviog 15
nuepav amd t ANEN g 3unvng tpobecpiog, e aTIOAOYNUEVT TPOTOOT YO TV ETPOAN
TOW®V, cOue®va pe 10 dpbpo 11 mapdypopo 6 KATOTEP®, M| KoL TNV APAIPEST TNG
womrog tov BAA. H Aqyn g oxetikng andgaong yivetat and tig Appdoteg Apyés.

H apaipeon g 1010105 T0v BAA cuvendystot andAeio TOL SIKOUDUATOS ETAVEKAOYNG
v o 000 EmOUEVA. ET1).

H apaipeon g 1010105 Tov BAA dev B emnpedlet Ta SIKOMUOTA KO TIG VITOYPEDCELG
TOV 7OV OMOPPEOLY OO TIG CLVOAAUYEC TTOV €YEL CLVAYEL TPV TNV MUEPOUNVIN NG

apoipeESTC.

Oocov agopa v avavéwon g Onteiog tov BAA xotd to enduevo €tog, Oa AapPaveton
v’ oYV M Katdraln Tov apbpov 4, mapdypapog 2 kot Bo vToKevTaL g EnavaEloAOyNoN
pe t dvvarotnrto dupeong aeoaipeong g wwdtrog tov BAA 1o wWpduota mwov
Katatdooovtol otlg Ttéooepls (4) TovAdylotov Tehevtoieg Oéoeic. EmmAdov, og
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enava&loddynon vrokewvtal ot BAA mov dev iKavomolovV Tig EAI(IOTES VITOYPEDGELS TOV
apBpov 4, mapdypapog 1.

ApBpo 7
[Mopaitmon amd v 110t To ToL Basikod Atampaypatevti] Ayopdg
1. Ot BAA pmopodv va mapartnBodv amd v 1010tTd ToVS, £POG0V VITOPAAOVY £yypaen
evonoinon omv Emtpony| 600 unveg mpv v nuepounvio mopoitnomng Toug.

2. H mopaitmon amd v did6mra tov BAA cvvendystol am®AE TOL OIKOUMUOTOG
EMOVEKAOYNG Y1l ToL OVO EMOUEVQ, ETT).

3. H mopaitmon and v wWidtta tov BAA dev Ba emnpedlel to dikoudUoTo Kot Tig
VIOYPEDCEIS TOV TOV ATOPPEOLY OO TIC GLVOALUYEC TOL EYEL GLVAYEL TPV TNV

nuepounvia g tapaitnong.

B. Emtponiy Enonteioc kor EAEYyyov Tov Bocik®@v AWmpaypatevt®dv AYopdc

Apbpo 8
I'evika

H enonteio kot o éAeyyog towv BAA avatiBetor oty Emtponn, n Onteio g omoiog
etvan dtetnc.

Apbpo 9
Méin

H Emuponn cvykpoteital pe Kown amdeocn tov Yrnovpyod Efvikng Owovopiog kot
Owovopkmv kot Tov Atotknt) g TpaneCoag g EALGdog ko amoteleiton amd 10 pén ta
omoio TPOEPYOVTIOL OO TOVG TOPAKATD POPELG:

1. Avo gknpoconor g Tpdarelog tng EALGSOC,

2. Tpeg exnpoconol ov Yrovpyeiov EBvikrig Oucovopiog kot Owovopikav, ek Tomv oroimv
TovAdytoTov dVo tov Opyavicpuot Awayeipiong Anupociov Xpéovg,

3. Tpeic ekmpdommotl twv BAA,
4. "Evag ekmpdomnog Tov AmpoylatenTdv AYopags, Kot
5. 'Evag eknpoconog g EAAnvikng 'Evoong Tpaneldv.
H Enupom mpoedpedeton amd évav ek tov 000 ekmpoconwv g Tpdmelag tng

EMGdoc, ovvedpialet kat Ppioketon oe amaptio epocov mapictavtol Ta 2/3 Tov peA®V g
Kot omoPacilel pe TAsloyneio TOLAAYIGTOV TV 2/3 TOV TUPEVPICKOUEVOV LEADV TNG.

ApbBpo 10

Opyavotikn 01pOpwon g Emtponng
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H Emupomm emwovpeiton and I'pappateio, n omoio amaptiletor and eKmTpoGOTOVS

tov Opyoviopov Awxyeipiong Anpociov Xpéovg kot g Tpamneloc g EAALGS0G, mov €xet Tig
aKoAovOeg SpacTNPLOTNTEC:

Arorknrtikn Yrootpién
YnootpiEn tov épyov ¢ Emtponrg Emonteiog kot EA&yyov

Enelepyacio oTaTIOTIKOV GTOLYEI®V KO GUVTOEN LEAETOV.

Apbpo 11
Appodidtreg g Emtponng

A&oloyel TiIc vTOYMEOTNTES Y10 TO YOPAKTNPIOUO €VOC Alampaypatenty Ayopdg wg
BAA, pe Bdon ta mpoPAemdpevo kpitnplo EMAOYNG, Kot VTOPAAAEL GYETIKN €GN yNON,
ocvbupwva pe to oplopeva oto Gpbpo 3, mopdypagog 1 avotépw, mpog Tig Aprodieg
Apyég o1 omoieg amo@acilovy amd KOvoL Yyl TV OploTIKN EmMA0YT Tov BAA.

A&oloyel katd moécov o Pabuog opydvoons twv BAA avtamokpivetor oTic ekdotote
SLHOPPOVUEVES GLVONKEG GTNV ayOpd Kol €10 YEITOL EYYPAP®S TPOS ALTOVS LETPOL Y10
™ Bertioon Tov cuvOnkdV Asrtovpyiog TOVGS.

[MopepPaiver koar mpoteivel cupPifactiké AVGEIS OTIG JSPOPES OV AVOKOTTOLV
petald tov BAA.

[Tpocdiopilel kor glonyeitor mePlodikd ot Apuddieg Apyég Kol HE OVTIKEIUEVIKO
TpoTo Y100 Tovg BAA, ta emtpendpeva mepiiopia tipdv (bid/ask spread), ta eAdyiota
STTPOYLOTEDGIUN TOGE Y10 TAL OTOi0L IGYVEL M TN TPOSPOPAg Kot {fTnong Kot Tig
OCLYKEKPIUEVES €KOOGELS TV TITA®V Yo TG omoieg ot BAA 0o etvon vrmoypempévol va
divouv deopevtikég mpoopopég (bid/ask) otnv HAAT.

Mepyva yio v ékdoomn nuepnotov dedtiov Tipdv titAwv, o onoio Ba Bonbd Tovg
EVOLOPEPOLLEVOVS POPEIC Y10l TNV QTOTIUNGN TOV XAPTOPVAOKIOV TOVG.

Aocxkel meBopywcd éreyyo ko amopacilel ywo v emPoAn mowvdv ctovg BAA otig
TEPUTTAOCELS LT CLUUOPPOONG O TPOS TIG LVIToypewaoelg tovs. Kat® e&aipeon ya T1g
TEPIMTMOGELS  OVTIOEOVTOAOYIKNG GLUTEPLPOPAS (CVLUTOLYVIEG, TPOCKOUUOTO GTNV
elevbepn O1APOPEMOON TOV TIUOV KAT. oL TpoPAémovian atovg Kavoveg Asovioroyiog
TV Ayopdv XpfHatog, ZuVaAALAYIOTOG Kot XPEOYPAPmVY), 0 TEBapykos Eleyyog Oa
ackeitor and 10 Ymovpyeio EBvikng Owovopiog kot OovopuKk®y 6€ GUVEPYACia UE
mv Tpanela g EALGSoc, ko o Aapfdavovtor émowa pétpa kpivovtor KatdAAnio yio
TNV 0OTOKATACTOOT NG OWOANG Aettovpyiog ¢ ayopds. Ot dpdoelc avtég Ha
KOWOoTolovvTal o€ OA0VG Toug BAA yia evnuépwon.

O¢eomilel yevikovg kovoveg ot omoiot Ba eEacpaiilovy ™ SoPAvELD TOV CLVOALAYDV
KOL TNV EUTOPEVCIUOTNTO TOV TiITA®V ToL EAAnvikod Anpociov.

YuAléyel ko emefepydletonl oTOTIOTIKG OTOlKEld. oL €ivol amopoitnTo Yo TV
alohdynon g dpactnpudmrag t@v BAA omv ayopd titAwv tov EAANviKod
Anpociov, ta omoia BEtel VT’ Gyv TV Apuodiov Apydv avd tpipunvo.
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10.

1.

Tnpel Ko dONpocievel 6€ TOKTE OOGTHUOTO OTATIOTIKG GTOlYElD Yoo TN AglTovpyio TNG
ayopds, To eMmESA TOV TILMOV, TOV OYKO TV GLVAALAY®V KaB®G Kot GAA0 cToLyEin OV
Kpivovtol omapoitnTo Yoo ™ OWpOpPMOON MOG OVTIKEWEVIKNG EIKOVAG YloL TN
Aertovpyio TG oyopdis.

Enelepydletal mpotdoels yioo TV €100Y®YN KOl OLOTPAYUATELST] OTNV ayopd VE®V
TPOIOVI®V OELTEPOYEVOLG ayopds (Swaps, options K.A.m.) Kol SlOTUTAOVEL EIGTYNOELS
TPOG TO. APLLOSLAL Y10l TN ANYT) OTTOPAGE®Y OPYaVOL.

I'. Kowornpoatisc ka1 Annorpocicc

ApBpo 12

I'evika

Mo v opaAn Agttovpyia TG TPOTOYEVOVG KOt TNG OEVTEPOYEVOVS 0YOPAG TITA®V Kol Yo

N SLHOPPMOCT AVTAYOVICTIKOV GUVONK®V GTIG 0yOPEG AVTES, TEPAY TNG PN CLLOTOINONG
™G OMUOTTPOCiog ™G KVPLUG HeBOdOV €KO0ONG KOl ETAVEKOOONG OA®MV TOV TITA®Y TOL
EXnvikod Anpociov mov gkdidoviar otnv ayopd, pumopel va emiéyetatl, avaioyo pe Tig
EMKPOTOVGES CLVONKEG GTNV Ayopd Kot Katd TV amdAvT Kpion Tov ekdotn (EAANViKo
Anpociov), n kowonpotio wg péBodog didbeong tov tithwv oavapopdg (benchmark
bonds) yw v apyikn tovg d1dbeon kat, kot® e€aipeot), Yo TIC OYETIKES EMAVEKOOCELS.
2T0VG AVOTEP® TPOTOLG O1A0EONC eV GLUTEPIAAUPAVOVTOL Ol EOIKES TEPIMTMOGELS TOV
aQopovV 1OMTIKEG TOMODETNOEL, E€KOOGEIS OMOTOUEVTIKOV OHOAOY®V, EKOOGEIS Yl
avéNoelg petoykol KepaAaiov 1 dAres Paoel VOL®V K.A.T..

Ot dnuompaciec Ba devepyobvror o TaKTd Ko TpokaBopiopéva ypovikd OlocTHHoT,
CULPMOVO. PE TO EVOEIKTIKO davelakd mpdypappa tov EAAnvikod Anpociov kot pe 6povg
mov Ba eivor yvootol ek tov mpotépwv. Eedcov emideyel m dwdbeon tithwv péocw
Kowonpatiog, avt| Oa avaKOW®OVETOL £YKALPO GTO TANIGLO TOV OVOTEP® EVOEIKTIKOV

TPOYPELLUATOC.

Tnv nuépa de&aymyng g dnuonpaciog, ot BAA vrofdAlovy avioy®VIGTIKEG Kot U
AVTOYOVIGTIKEG TPOsPOpES (ApBpo 14 won dpBpo 15.1 g mapodong) puéyxpt ) 12:00
peonuPpvy opa EAAGOOg, To O0e amoteAéopato TG OMUOTMPACiOG TPEMEL VO
OVOKOLVAVOVTOL GTOVG GUUUETEXOVTES HEXPL TN 12:45 dpa g 1o nuépac.

Ot petd ™ AMEN TG OMUOTPACIAG ETTAEOV U AVIOYOVIGTIKES TPOCPOPES Yo To. Evroka
Ipoppdrior ko1 to opdroya tov EAAnvikod Anpociov (apBpo 15.2 g mapodong)
vrofdairovron puéypt ™ 12:00 peonuPpwvny opa EAAGSOC ™G mpdTng £pydoiung nuEpag
petd ™ AMén g dMnuompaciog, To 08 OMOTEAEGLOTO TPEMEL VO AVOKOLVAOVOVTOL LEXPL TN
12:45 dpa g 10106 nuépac.

Y& OLOKEWYELG UE TN CLUUETOYN oTereydv Tov Ymovpysiov EBvikng Owovopiog kot
Owovopkov, tov Opyaviopuod Awyeipiong Anupociov Xpéovg, g Tpanelog g
EALGS0c, g EAMvikng Evoong Tporeldv kot tov Bacwkov Alampaypatentdv Ayopdg
Oa egetdlovtarl o1 EMKPOTOVCEG OTNV ayopd cvvOnKeS Kot B TapEyovior 6Tov k00T
TANPOQOPieC MOV KPIVOVTOL OmapoiTnTeg Yoo TNV OWOAN Kot emtuyn Ooegoywyn
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dNUoOTPpacLOY, KOODG Kol TV €KOOCEMV OUOAOYIOKAOV daveimv Tov Anpociov oTo
e€MTEPIKO.

ApbBpo 13
ZUUUETOYN OTIG Kowonpatieg

1. Zug «xowompoéiec ovupetéyoov ot BAA. Xg mepintwon Aapvnong Ttovg va
OLUUETAGYOLVV, 1 oToia B vIToPdALeToL £YYPAP®C, 0 £KOOTNG Statnpel TO dkaimpo vo
ameVOVVETUL G€ TIOTOTIKA WOPVLOTA 1] ETEVOIVTIKOVS 01kOoVG eKTOG TV BAA.

2.  Emiong, o ekd6tng drotnpel 1o dikaimpo va ypnoiponotel Kot GAla, tépav tov BAA,
TICTOTIKA WOPVUATO 1] ETEVOLTIKOVG 0TKOVE TOV €E®TEPIKOD, OTOV EKOIOEL dAVELD GE
EEvo voopa 1 dAvelo Tov GUVATTOVTOL GE EEVO VOUIOUO 1) EVP® Y10, GUYKEKPIUEVOVG
OKOTOVG Kot BAGEL E10IKAOV VOL®V.

ApBpo 14
SUUUETOYN OTIG ONUOTPOGIES LLE AVTAYWOVICTIKEG TPOCGPOPES

211G ONUOTPAGIEG GUUUETEYOVV LLE OVTAYWOVIGTIKEG TPOCPOPES LOVO 0t BAA, ot omtoiot
VROPEALOLY PEXPL S5 aVTAYOVICTIKEG TPOGPOPES EK00TOC. To eEAdy1oTO OGO KABE TPOGPOPAG
dev Ba voleinetat Tov €vog (1) exot. vpd, v T0 PEYIoTO dev Ba vTepPaivetl To Vyog Tov
dnuompatodevov mocov. Ot aviay®VIGTIKEG TPOCPOPES IKAVOTOLOVVTAL, LEYPL TOL VWYOLG
TOV OMUOTPATOVUEVOL TOGOV, GTN TIUN NG TEAELTAING TPOSPOPAS TOL YIVETOL OEKTY] OTN|
onpompacia (cut off tiun).

ApBpo 15
ZUUUETOYN OTIG ONUOTPAGIES LLE LT OVTOYOVICTIKEG TPOGPOPES

1. Tnv nuépa de€aymyng mg onuompaciag, ot BAA dwatodvtor vo vrofdiiovv un
AVTOYOVIGTIKEG TPOSPOPEC. To eAdy1oTO OGO KGBE TPOoGPOPES dev B vITOAEimeTAL TOV
evog (1) exat. evpd. H mocotta mov Oa datifeton pe ™ dadikacio aut| €K LEPOVG
tov EAANvikod Anpociov dev Ba vrepPaivet 1o 30% ToL dONUOTPATOOUEVOL TOGOD KATE
katnyopio. H xatavoun 6toug evolapepdIevovg YiveTol avaAOYo LLE T GUUUETOYT TOVG
GTIG UN OVIOY®VICTIKES TPOGPOPES. O Un aVTAYOVIGTIKEG TPOGPOPES TKAVOTOLOVVTOL
OTN TN NG TEAELTOLOGC TPOGPOPAS TOL YiveTal KT 0T dnuonpacia (cut off Tyun).

2. Ot BAA 0Ba éyouvv 10 dowkaimpo, HETO TO TEPAG TNG ONUOTPOACING KOl €VTOG piog
epyaoyung nuépoc yw ta ‘Evioka pappdtio kot to opodroyo (uéypr ™ 12:00
pneonuppwn opa EALGS0G), va vtofdAlovy TPOGPOPES YOl TV ATOKTNGT OTN TLUN TNG
televtaiog mPooPopdg mov yivetal dektn otn onpompacio (cut off tyun) eni mAéov
TITA®V pPEYPL GUVOMKNG OVOUACTIKNG a&iag iong mpog 10 30% Tov dNUOTPATOVLEVOL
TOGOV. XTNV TEPITTMOOY OV 1 GLVOAIKN OVOMHOOTIKY a&lo TV VEWV TPocQOopdV
vepPaivel To aAVOTEP® TOCOGTO, 1) KOTAVOUTN ToV TITAOV ot kdbe Evav BAA Oa yiveton
pe TV avodoyio Tov TPOoKLITEL OO TO HEGO GTAOUIKO TOGOGTO GLUUETOYNG TOVG OTIC
EMTVYEIS OVIOYOVIOTIKEG TPOCPOPEG TV TPONYOLREVOV NG  mopovcag €6t
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onuompacidv. To Toyov adiabfeto vVTOAOTO awTov ToL TOocoV B KatavépeTon e&icov
0ToLG evOlaPePOUEVOLG BAA.

ApBpo 16
Kéloyn tov dnponpatovpevov tosoh

1. OtrvnoforAdpeveg OTIG ONUOTPAGIES TPOGPOPES, KOTATAGGOUEVESG KATd @Oivovsa Tdén
TILDV, €ITE TKOVOTOI0VVTOL OAEC KATA GEPE HEYPL TOL VYOLS TOL ONUOTPOUTOVUEVOD
0G0V, £ite akvpdveTol 1 Onuorpacia & oAokANpov. O exdOTNG dtaTnpel TO dKOIMLLOL
EMOVAANYNG TNG aKVpwOeicag dnporpaciog.

2. Kot’ &loipeon, oe mepItTOON MOV VAAPYEL CNUAVTIKY OTOKAICY] TOV TIUOV TOV
doOnkav v to 80% tov dnpompaTNOEVTOC TOGOL GE GYEON UE TIS TIES oL dOONKaV
v 10 evamopévov 20%, o ekd0tng datnpel To dikaimpa vo aroppoenoet povo to 80%
TOV OMUOTTPATNOEVTOC TOGOV.

ApbBpo 17
[IpounBeteg

Xe mepimtoon xotafoing mpounbewdv, ovtég kobopilovror pe amOEOACT TOL
Ymovpyoh EBvuicnig Owovopiog kot Otkovopukoy.
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