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EIZATQTH

Y10 Tmopov  eyyepidlo  mopovctdleTor  TO
Agrtovpykd TANIGI0 TO omoio emeAéyn amd TO
EvpocHompa® yio v eviaio VOUIGLOTIKT TOAL-
Tk o1 {®VN TOL EVPD. ZKOTOG TOL TAPAVTOG,
TO OTO{0 OMOTEAEL TUNILO TOV VOLUKOD TAOLGIOV
tov Evpocvomuatog mov diémel ta péso Kot
TIG O1001KAGIEG VOUICUOTIKNG TOATIKNG, €ivor
va gpnowevoet g “Tevikn Texkpnpioon” yo
T HEGO KO TIG OL0OIKOGIEG VOULGULOTIKNG TOAL-
TG Tov Evpocvotipatog Kot va ddceL 6Tovg
AVTIGLULBAAAOLEVOVG TIG ATAPUITITEG TATPOPO-
plec OYETIKA [E TO TAOIGLO AGKNONG TNG VOLLL-
OUATIKNG TOALTIKN G Tov Evpocvotipartos.

H Tevin Texunpioon ovt kabovty ovte
dnpovpyel SIKOIOUATA VIEP TOV AVTIGVUPAA-
Aopévev o0te tovg emifariel vroypedoels. H
évvoun oyéon peta&y tov Evpoocvotmuartog kot
TOV avTIoVUPoAAOUEVOY TOL SIETETOL amd TIg
OYETIKEG SLUPATIKEG 1) KAVOVIGTIKES pLOpiGELS.

To eyyxepidio dwupeiton o entd KePdioia. Xto
Kepdiaio 1 yiveror emokoOmnorn tov Agitovp-
YKOU TAUGIOV TNG VOLGLOTIKNG TOALTIKNG TOV
Evpoovotmipartog. Zto Kepdhawo 2 kabopilo-
VTOL TO KPLTNPLO. KOTOAANAOTITOG TV OVTIGUL-
BoALOUEV®V Y0 GUUUETOYN TOVG OTIC TPAEELS
VOUIGLOTIKNG TOAMTIKNG Tov Evpmovotipatoc.
10 KepdAato 3 meptypdpovtal ot Tpd&els ovot-
KNG 0yopdg, evd oto Kepdiato 4 mapovoialo-
VIO Ol TAYIEG SIEVKOAVVGELG TOL TPOCPEPOVTOL
otovg ovtiovpParropévous. Xto  Kepdhoto
5 kaBopifovtar ot dradikacies mov epapuolovtat
KAt TNV EKTELEOT] TOV TPAEEMY VOUIGUOTIKNG
TOMTIKNG, eved o010 Kepdiowo 6 kabopilovron
TOL KPLTHPLO KOATOAANAOTITOG TV TEPLOVCLUKDV
OTOLEI®V TTOV YPNCLLOTOOVVTOL OTIG TPAEELS
VOUIGLOTIKNG TOAMTIKNG. XT0 KepdAaio 7 mapov-
G1LETOL TO GUOTIUO VTOYPEDTIKMV EAAYIOTOV
amofepotikdv tov Evpocvotmpartog.

Ta mpocaptiuato TEPEYOLV  TOPUSELYHOTO
TPAEEMV VOUIOUOTIKAG TOALTIKNG, YA®GGAP1O,
o KPUTAploL  €MAOYNG TGOV avTicvpuPoario-
pévov otig mapeppaoec tov Evpocvotipotog
OTNV 0yopd GLVOALAYLOTOC, TAPOVLGIOGT TOV
TAOGI0V VIOPOANG VOLIGUOTIKOV KOl TPOTE-
{wdv otatiotik®dv ototyeiov oty Evpomaikn
Kevtpwn Tpdamela, katdloyo Ttov SIKTLOKOV

tonov tov Evpoovomipatoc, meptypaen tov
SLBIKACIOV Kol TOV KUPDOEMV TOV TPOPAETO-
VIOl G€ TMEPITTOOT TOL Ol OVTIGLUPAAAOUEVOL
O&V  GUUUOPEOVOVTOL TPOG TIG VIOYPEDCELS
TOVG, KOOMG Kot TIG TPOGOETEG VOLUKES TPOHTO-
0éoelg Yo T ovotaon £YKupNG 0oQAAElNG el
SOVELOKDV OTALTHGEDY OTAV OVTEG PN OLOTOL-
ovvtal ®g LEc eEAGPANONG GTIG TIGTOSOTIKES
mpacetg tov Evpoovomiparoc.

*  To Awwnrikd Zvpfodio g Evponaikig Kevrpumng Tpdmelog
GUUPMVNGE Vo ypnotponoteitat 0 6pog “Evpociotnua”, pe tov
0moio VOOUVTOL Ol GVUVIETOCEG Tov Evpomaikod Xvotipatog
Kevtpwdv Tpareldv mov exktelodv to Poctkd tov kadnkova,
dni. n Evponaikh Kevipun Tpamelo kot ot e0vikég KeVIpIkeg
Tpameleg TOV KPATOV-HEADY T 000 £X0VV VIOOETHGEL TO Eviaio
vopope coppove pe T Zovonkn idpvong g Evpomaikig
Kowoémrag.
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EMIZKOMHZIH TOY NAAIZIOY AXKHIHI THX
NOMIZMATIKHXZ NMOAITIKHX

I.1 TO EYPQMAIKO IYITHMA KENTPIKQN
TPANEZQN

To Evponaikd votnpa Kevipikdv Tpaneldv
(EZKT) amotelreitar and tmv Evpomaiky
Kevtpwkn Tpanelo (EKT) kat tig €0vikég
KEVTPIKEG TPAmeleg TOV KPUTOV-UEADY NG
Evponaikic Evoong (EE). ! Ot dpactnpiod-
mtec tov EXKT ackovvtatl cOpgmva pe
>ovOnkn dpvong g Evporaikng Kowvomntag
(“ZouvOnkn™) xat 1o Katactoatikd tov
Evponaikod Zvotmpatog Kevipikov Tpaneldv
kot g Evponaikng Kevipikng Tpanelog
(“Koraotatco tov EXKT”). To EXKT Swoweiton
and To 6pyovo AMNyeng anogdoewv g EKT.
Ewwotepa, to Atokntikd Zvppoviio g EKT
glvatl appodto yio ) xapa&n g VOUIGHOTIKNG
TOMTIKNG, evd N Extedectikn Enttpont| givat
e€ovaodotnuévn vo epapuolet T VOUIGHOTIKY
TOMTIKT] COUQMVO, [E TIG ATOPACELS KOl TIG
katevBouvinpileg ypapupéc tov Atolkntikov
Yvppoviiov. Xto Babud mov Kpiveror eQkTd Kot
OKOTLUO KOl TPOKEIUEVOD VO SLACQUALGTEL M
aroterespatikn Asttovpyia, 1 EKT tpoceedyet
oTig eBvikég KevTpikég Tpameleg? yio TV eKTéLEON
TOV TPAEE®V MOV EVTAGGOVTUL 6Ta KabnKovTa
tov Evpoovotipatog. Ot eBvikéc kevipikég
Tpameleg UTOPOvY, EPOGOV Elval avaykKoio yio
TNV EQUPLOYN TNG VOUICUOTIKNG TOATIKNG, VO
KOWOTO oLV ota péAN Tov Evpmcovotiuatog
LENOVOUEVEG TANPOPOPIEG OTMOC AEITOVPYIKA
oToEl0 OYETIKA HE aVTIGVUPBAALOUEVOVE TTOV
ovppetéyovv otig Tpdéelg tov Evpocvotpatog.’
Ot mpd&eic vopuopotikng Toittikng tov Evpo-
GUOTNUOTOG EKTEAOVVTAL VIO OROLOUOPPOVS
6povg o€ OA0. T KPATH-WEAT.?

1.2 ZKOMOI TOY EYPQXYZTHMATOX

O mpotapykdc okonds tov Evpoovotiuatog
glvar n datipnon g otafepdTTog TOV TIUOV,
ommg opiletar oto apbpo 105 tng ZvvOnKng.
Me v emi@OAaén avTod TOL TPOTOPYLKOV
okonov, 10 Evpocvotnpa opeiiet va otnpilet tig
YEVIKEG OWKOVOULKES TOATIKESG ™G Evpomaikng
Kowdmrag. Katd v endioén tov okondv tov,
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10 Evpoovotpa opeilel va evepyel cOupova pe
TNV opyN TG AVOLKTG OIKOVOULIOG TNG AyOPAS LLE
€AeVDEPO OVTUYOVIGHO, TTOV EVVOEL TNV OTOTEAE-
GLOTIKY KATAVOUN TV TOP®V.

1.3 TA MEXA ALKHIHX NOMIZMATIKHZ
MOAITIKHZ TOY EYPQXYZTHMATOX

Mo va emtoyydvel tovg 6KomovS TOL, TO
Evpocvompa sobétet pua oelpd and péco voput-
OUATIKNG TOMTIKNG. Atevepyel TpdEelg avolkTig
ayopdic, TopEyet Thryleg SIEVKOAVVGELS KOL OTLTEL
07O TO TOTMOTIKA WPOUATA VO, TIPOVV VITOYPEWD-
TIKG eAdyloTO amoBepaTicd og AoYaploorods 6To
Evpocvompa.

1.3.1 MPAZEIX ANOIKTHE ATOPAX

O pdéelg avolkTng ayopds Tailovy GNUaVTIKO
pOAO OTN VOULCUOTLKY] TOALTLKN TOV
Evpoouotiatog Kot 0mocKoTouV GToV EMNpE-
acpd tov emtokiov, ™ Staxeipion TOV
SVVONKOV PELOTOHTNTAC GTNV AYOpPd KoL TN
oNUATOdOTNON TNG KaTELOVVOTG TNG VOULIoLLO-
TN g mwoAttikng. To Evpmovotnpa drabétet
mévte €i0n pHécwv Yo T devépyela Tpacemv
avolKThg ayopdc. To omovdaidtepo HéEGO gival
ol avtiotpentées ovvallayés (npaéelg Pacet
CUUPOVIOV emavayopdc i davela Evavti
gveyvpov). To Evpmoiotnua dvvatot akoun va.
XPNOOTOIEL 0pL0TIKES CVVAILAYES, TNV EKdOON
TIOTOTOINTIKDV YPEOVS, TPACELS AVIOLLOYHG

1 Enpeidvetor 61t ot eBvikég kevipikég Tpameles TOV KPOTMOV-
ueA®V to omoia dev €xovv viobetnoel To gviaio vOopiopa
ovpeova pe T Zovinkn idpvong g Evponaikng Kowotntog
(“ZovOnkn”) datnpodv TIg apHOdOTNTEG TOVG GTOV TOUEN TNG
VOUIGHOTIKNAG TOMTIKNAG cOHPVa Le TO oKeio e0vikd dikato
KOl ®G €K TOVTOV €V GLUUETEXOVY GTNV AGKNON TNG eviaiag
VOUUGHOTIKNG TOMTIKNG.

2 Tlavtob 6to Tapdv eyxeidio, og “ebvikég kevipikég tpaneles”
vooOvTat ot €0vikég KeEVIPIKES Tpameles TOV KPATOV-UEADY
0. 0Toia £X0VV VI0BETNOEL TO VIO VOUIGHO COUPOVOL [E TN
Zovonkn.

3 Tw 11 TANPOQOPIEG AVTEG IGYVEL 1) VIOYPEWDGT TPNONG TOV
EMOYYEALOTIKOD OmOPPHTOL GVvUPOVO pe 0 dpbpo 38 Tov
Kataotaticov tov EXKT.

4 Tavtod 610 TOpdV £YXEPid0, G “KPATOG-HELOG” Vogitat TO
KPATOG-UELOG OV €)EL VIOOETHGEL TO EVINIO VOGO COUGOVEL
pe ™ Zvvonkn.



VOULOUATWV KL TNV omodoy kotabéoewv kobo-
piouévne diapretag. O TPAEELS AVOIKTNG 0yOPags
dtevepyovvtat pe Tpotofoviia g EKT, n omoia
amo@acilel emiong |LE o0 PEGO KoL VIO TOLOVG
0povg kot wpoimobéoeic Ba exteleotovVv.
Extelobvtat pe ToKTIKEG dNpHOTpacies, e éKta-
Kteg dnuonpacieg 1 pe duepeic dadikaoies.’ Me
Béomn to okomd TOVE, TO OV dlEVEPYOVVTAL G
TOKTE YPOVIKE SLOGTAATA 1] EKTAKTMG KAl TIG
dradikacieg Tovg, ot TPAEELS OVOLKTNG ayopas
tov Evpecvotipatog dwukpivovtal o€ t€coepig
ratnyopieg (PA. ko [ivaxa 1):

* O mpaleic kOpraS AVOYPHUATOOOTHONS
€lval TOKTIKEG OVTIOTPENTEES GUVOAAAYEG
Y TNV TOPOYYN PEVSTOTNTAC, LE GLYVO-
mta pio eopd v efdopndda kat didpkela
ovviBwg piog efdopddag. Ot mpa&elc avtég
dlevepyovvtal and Ti¢ BVIKEC KeEVTPIKEG
Tpanelec LEGH TAKTIKOV dnpompactdv. Ot
TPAEELS KOPLUG AVaLYPNULATOOOTNONG ATOTE-
AoUV Bacwed dEova Yo v emdinén tov
OKOTMV TOV TPAEEDV AVOLKTNG Ayopds TOV
Evpoovostparoc.

*  Owvmpaces mo poxpompoBeouns avoypnuatodo-
ToNG €IVOL OVTIOTPENTEEG GUVAAANYES Y10l TV
TOLPOYN PELOTOTNTAG, LUE GLYVOTNTA Lo POpd
TO Ufve Kot 1dpKelo cuvBg TPLOV UNVov.
YKomog TV TPAE®V OVTOV, TOV JlEVEP-
yovvtal amd Tig ebvikég kevrpikég Tpaneleg
UECH TAKTIKOV ONUOTPACIAYV, Elval Vo mapé-
YOVV 6TOVG avTIoVUPaAAOpLEVOLS TPOGHETT
o paKpompoBeoun avayxpnuatodoTnon.
Me 116 mpd&elg avtéc 10 Evpwcvotpa dev
AOOKOTEL, KATA KOvOVa, Vo amocteilet unvo-
LOTO GTNV ayopd KOl WG €K TOVTOV GLVIHMG
SEYETAL TPOCPOPES TULADV 1] EMLTOKIOV.

* O mpdéerg elopdalovong twv fpayvypoviwv
OLOKDUGAVOEWY TNG PEVOTOTHTAS OIEVEPYOV-
VIOl EKTOKTOG e OKOTO TN dlayEiplon TV
oVVONK®OV PEVLGTOHTNTAG GTNV OYOPA Kol
TOV ENNPEACHO TOV ENLTOKIOV, 101mG Y10 va,
eEopaivvBolv ol EMITAOGELS GTO EMTOKIN
OV 0QEIAOVTOL GE LPVIOIES SIUKVUAVOELS TG
pevotdTag oty ayopd. Ot mpdEeis eEopd-
Avvong Tov Bpayvypoviov dloKvUAVeE®Y
NG PELOTOTNTAG UTOPOVV Vo dievepynbovv

Vv Televtaia NUEPa TNG TEPLOSOL THPMNONG
EMAYIOTOV ATOOEUATIKOV TPOKEIUEVOL VO
OVTILETOTIGTOVV AVIGOPPOTIEG PEVOTO-
TNTOG OV £lyav EVOEYOUEVOG GVOCWPEVDET
HETA TNV KOTAVOUN TOL OGOV TNG TEAEL-
taiog TPAENG KOPLOG OVOYPIILATOSOTNONG.
Aegvepyodvtal Kupimg O aVTIGTPENTEES
oLVaAAAYES, 0AAG umopolv emiong va Adfovv
TN HopO| TPAEEMY AVTOUAAAYNG VOULGUATOV
N amodoyng Katabécewv kabopiopévng dibp-
kewg. Ta péoa kot ot dtadikacieg mov ypnot-
pomotohvTat yio T SEVEPYELD TV TPAEE®V
egopdivvong Tov Ppayvypoviov dtaKv-
péveemv g pevotdtTos Tpocapuolovral
avaioyo Le To €i00G TNG GUVOAANYNG KOl TOV
€KAOTOTE EMOLOKOUEVO GTOYO0. Ot TPAEeLg
avtég dtevepyovvral cuviBmg and Tig eBViKEg
KEVTPIKEG TPATELEG e EKTOKTEG ONUOTPOGIES
N pe dpepeig dradikacies. To Atokntikd
Svppovio g EKT pmopei va amopacilet
av, o€ eEAPETIKEG TEPIMTAOGELS, Ot dpepelg
npaéelg eEopdivvong tov Bpayvypdviov
SLKVUAVOE®V TNG PEVGTOTNTAG UTOPOVY VO
dtevepyovvrat omd v ida v EKT.

EmnAéov, 10 Evpoovotnpa pumopel va
devepyel dropbpwtikés npaceic PEC® NG
£€KO00NG TOTOTOTIKAV YPEOVG, OVTIOTPE-
TTEDOV CLVAAAAYDV KOl OPLOTIKOV GUVOA-
Aayov. Ot tpa&elg avtég dievepyovvtotl
omote N EKT embopel va mpocapudcel
dapBpwtikn Béon tov Evpmovotiportog
£VOVTL TOV XPNUOTOTIGTOTIKOD Topén (glte
o€ TOKTA Ypovikd dactipota gite eKTA-
KTg). Ot dapBpmtiég mpaels pe T Lopen

O1 31G@opeg dradikacieg yio T devépyeta TPAEEOV OVOIKTNG
ayopds tov Evpwovotipatog, SnA. ot Taktikég dnponpacies, ot
£KTOKTEG SNUOTPUGIES Kat Ot Sipepeis dadikacies, Tapovstdlo-
vtot avaAvtikotepa 1o Kepdrato 5. I Tig taktikés onuompa-
oleg necolofel péyloto drdotnpa 24 mpdv ard ™V avakoivemon
™G dnpompaciog HEYPL TNV TIGTOTOINGT TOV ATOTEAEGHATOG
NG KOTOVOUNG. AKOI®UO GUUUETOYXNG OTIG TAKTIKEG dNHOTPaL-
oieg £xovv OAOL Ot AVTIGLUPAAAOUEVOL TOV TANPOVY T YEVIKA
Kprnpia. KatoAAnAoTTeg mov avaypdgpovtat oty Evomra 2.1.
O éxtaktes onuompacics Katd kavova extehodvtat eviog 90
Aentdv g dpac. To Evpoovotnpa dbvatat va emdéEel mept-
optopévo aplipd avticVUBOAAOHEVOVY Y10 VO, GUUUETAGYOVY
OTIG £KTOKTES dNponpacies. Qg “dylepeig dradikacieg” voovvtat
OLEG OL TEPINTAGELG KaTd TIG 0Toieg To Evpwodotpa devepyet
cuvarrayn pe Evav avTioVUPoALOUEVO 1 [E OPLOUEVOVG AVTL-
cupParropévoug ywpis va Tpoopevyel g dnponpacio. Ot dipe-
peig dadikacies meptlapPavovy Tpaéelg mov eKTELOVVTOL HECHD
xpNpoTioTpiov 1 Sopecorafntdy ™mg ayopdc.
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OVTIOTPENTE®V GLUVOAAAYDV I €kdoomg
YPEOYPAP®V devepyobvtal amd Tig eBviKEg
KeVIPIKES Tpamelec HECH TAKTIKMV dMLLOTPOL-
oldv. O1 dapBpotikég Tpa&elg pe ) pHopen
OPIOTIKAOV CUVOALAYDV SLEVEPYOVVTAL LECH
SEPOV d101KACIDV.

1.3.2 MATIEZ AIEYKOAYNZEIX

Ykomdg TV TAYLMV SIEVKOADVGE®DY lval 1) Tapoyn
KOl amoppoOPnoN PELCTOTNTAS e dtbpKeta piog
npépag (HExpt TV €TOPEVN EPYAGLUN MUEPQ),
1 ONUOTOSOTNOT TNG YEVIKNG KatevBuvong tng
VOUIOUOTIKNG TOMTIKNG KOL O EXNPEACLOG TMOV
EMTOKIMV TNG AyOpas yio TomoBeTnoelg S1GpKELNG
piog nuépag. [pofAémovtan dvo mhyleg S1evLKOAVV-
OELC, TIC OTOIEG O1 am0dEKTOL OVTICLUPOALOEVOL
YPNGOTOL0VV e S1KT TOVE TP@TOPOVAIN, EQOGOV
TANPOHV OPIGUEVEG AELTOVPYIKEG TpolTobEoelg
npocPacng (BA. ko ivaxa 1):

Ot avtiovpfoirdpevor Exovv ™ dvvatd-
NTA VO YPNOILOTOLOVV TN JIEVKOADVEH
OPLOKNS YPNUOTOOOTHONS YO VO ATTOKTOVV
PELOTOTNTA SAPKELOG Mg NUEPAG ATO TIG

ebvikéc kevtpikég Tpaneleg Evavit acead-
AEWOG [LE TN HOPOT] OTOJEKTAOV TEPLOVGL-
oK@V otolyeimv. Yo Kavovikég GUVONKEG,
N npocPacn TV aviicVUPOALOUEVEY GTN
d1evKOAVVOT dEV VTOKELTAL GE TOGOTL-
KOUG i GALOVG TTEPLOPIGHOVG, EKTOG ATTO
TNV VTOYPEDGCT] VO TOPEYOVV O ACPAAELD.
eMOPKN TEPLOVoLOKd ototyeia. To emtoKlo
™G TAyLoS SIELVKOAVVONG OPLUKTG XPTLOTO-
56t ong cuvnBwg oprobetei Tpog ta Avem To
EMTOKIO TNG AyOPdg Yo TOToBeTNoELS dLip-
Kelog piog nuépa.

Ot avticvpfarropevor Exovv ™ dvvatd-
NTA VO XPNOLLOTOLOVV TN Jievkioilvvon
amodoxNS KataBécemy Y10 VO TPOYLATO-
mo10vV KaTabféoelg didprelog piag NUEPOS
oTig e0viKég kevTpikég Tpameles. Yo Kovo-
ViKéG cuVONKEG, 1| TPOGPACT] TMV AVTIGULL-
BaAdopévmv ot dtevkdAvven dev vITOKELTOL
€ TOGOTIKOVG 1 dAAovg mepropiopote. To
EMTOKIO TNG H1EVLKOAVVOTG ATOdOYNG KT
0¢cemv ocvvBwg oprobetei Tpog Ta KAT® TO
€MTOKLO TNG AyOpdas yio Tonobetoelg dudp-

Kewg piog nuépag.

Ipages vopropa- Eidn cvvaihaydv Avapkera Zvyvétnra Awadikocio
TIKNG TOMTIKIG IMapoyn pevetoTnTOg Amoppoonon
peVoTOTNTOG
Ipages avorkTig ayopag
Mpageg koprag Avtiotpentéeg - Mio efdopdado Kabe Taktikég
avaypnpeTodoTnong GUVaARaYEG epdopdado dmpompocieg
Ipageg mo AvtioTpentéeg - Tpeg unveg Kaébe pjva Taktikég
paKpoypéviag GuvaARayEG mpompocieg
avaPNHeTOd6TNONG
Ipageig eEopdrovong  AvTioTpeTEESG Avtiotpentéeg Katd nepintoon  Xopig ‘Extoxteg
TOV Bpayvypéviev cuvalhayég GUVOALAYEG mEPLOdIKOTNTA.  dNUOTPAGIEg
daKvpuaveE®Y TG TIpa&eis avtoAioyng Amodoyi| katabéoemv Apepeig
pevoTéOTNTOG VOHIGHAT®V kaBopiopévng ddpkelog Sdikacieg
Tpa&eig avtoAlayng
VOUGHAT®V
AwpBpoTikég AvtioTpentéeg ‘Exdoon motomomtikdyv  Ilpokabopiopévn  Me 1) xmpig Taktikég
npagerg GUVOAaYEG APEOVG 1N Kath mepintowon  meplodikdTTe.  SNUOTPOGIES
OpioTikég ayopég Op1oTikég TOAMOELG - Xopig Awepeig
neplodicdTnTa  Sradikacieg

Iayeg drevkoriveelg

A1EVKOLVVOT) 0PLOKTG  AVTIOTPETTEES GUVAA- - Mia nuépa IpocPacn katd ™) dStokpLrikn

PNpaToddTHONG Aayég EVYEPELDL TMV OVTIGVUBOAAO-
Hévov

Arevkoivvon - Katoféoeig Mia npépa IIpocPacn katd ™) StokprLrikn

0m0d0YNG KUTHOE-
GEOV

EVYEPELD TOV AVTIGVUPOALO-

Hévov
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Ot Tytec 518VKOAVVOELS TOPEYOVTUL OE OTOKE-
vipopévn Paon and tig eBvikég KeVTpLKEG
tpdmeles.

1.3.3 YNOXPEQTIKA EAAXIZTA ANOOEMATIKA

To choTNUe VITOYPEOTIK®OY EANYICTOV 0obe-
LOTIKOV TOV Eupoovotipatog 1oyvet yio o
MOTOTIKA Wpdpata g {dVNG TOL VPO Kot
amockonel Kuplwg o1n otabeponoinon twv
EMTOKIOV TNG 0YOPAg ¥PLOTOG Kol GTN O Lt-
ovpyia (1 ™ dedpuvon) dapOBpmTikov eAleipt-
patog pevotdtntoc. Ta vToypemTIKA Ad)IOTA
anoBepatikd kabe Wpopatog kabopilovral
pe Paon oplopéva GTOLXELD TOV 1ICOAOYIGLOV
tov. Emdibdrovtag tn otabepomoinon tov
EMITOKIOV, TO GVGTNUO VITOYPEDTIKOV ELAYL-
otov anobepatikdv tov Evpocvotipatog
mapEYEL ot WBPOHUATO TN dVVATOTNTA VO
TNPOVV TO, VIOYPEDTIKA EAGYLOTO amobepa-
TIKAQ ToVG o€ péoa emineda. H coppdpomwon
LLE TNV VIOYPEMOT THPNONG ELAYLIOTOV amobe-
LaTikOV dtamictdveTol pe Baon ta péoca
nuepNole VTOAOTA KATA TN SLAPKELL TNG
meplodov tpnone. Enl tov vroypewtikdv
OmoOEUATIKOV Ta OOl TNPOVV T WPOUATA
KatofdAretal T6K0G, e TO €MTOKIO TOV
npdée®v KOpLOg avaypnUaToddTNGNG TOV
Evpwovomparoc.

1.4 ANTILYMBAAAOMENOI

To mhaiclo GoKnong TG VOUIGUATIKNG TOAL-
TIKNG Tov Evpmovotipnatog dtapopemvetal
KATé TPOTO MOTE VO LWITOPEL VO GULUETEXEL EVPV
oacpo avticopforiopévev. Ta Wpdprota Tov
VTOKEVTOL GTNV VTOYPEMOT THPNONG EANYL-
oTOV omofepatikdv copeova pe to Apbpo
19.1 1ov Kartaotatkod tov EXKT propovv va
TPOCPEVLYOLV GTIG TAYIES HIEVKOAVVGELS KOl VO,
GUUUETEXOVV OTIG TPAEELS AVOIKTG OlyOPUG TTOV
EKTEAOVVTOL HECH TAKTIKMOV ONUOTPAGIHV KOOMG
Kal oploTikK®V cvvarlaydv. To Evpocvomua
dvvoatar vo emAEEEL Evav TEPLOPIGUEVO aplOpd
avticvppariopévav Tov Bo GUHUETEXEL OTIG
TPAEELS eEOPAAVVONG TV BpoyuypOvIoV dloKv-
pévoemv g pevototntas. [Ipokeipévon yua
TPALELG AVTOAAOYNC VOULGUAT®V Yl TOVG

GKOTOVG TNG VOUICUOTIKNG TOALTIKNG, XPTOLLLO-
TOLOVVTOL POPEIG TOL SPAGTNPLOTOLOVVTAL TNV
ayopd cuvaAirdypatog. H opdda tov aviicop-
BaArlopévav yuo Tig TpdEelg avtéc mepropiletan
ota Wpovpata gkeiva g {dOVNEG ToV gVPD TOV
enléyovrat and to Evpociotnua yio tig mapel-
Bdoeig Tov 6NV 0yopd GUVOALAYLLOTOG,

1.5 YMOKEIMENA NMEPIOYZIAKA LTOIXEIA

Zoppova pe to Apdpo 18.1 tov Kataotatikon
tov EXKT, 6Aeg o1 miotodoTkég mpdEelg Tov
Evpoovotipatog (dnk. ov mpaéelg vopiopa-
TIKNG TOALTIKNG OV AmOPAETOVY GTNV TOPOYN
PEVGTOTNTAG KAl 1) YOPNYNON EVOONUEPTCLOG
micTong) npénet va Pacilovial o€ emapkn
acpaieta. To EvpocOotnua d€yetat gupo
PACLO VTOKEIPUEVOV TEPLOVGIOKDV GTOLYEIWV
®¢ ac@drela otig npd&elc mov dievepyei. To
Evpocvompa €xet avarntoéet Eva eviaio miaicto
Y10 TOL OTOSEKTA TEPLOVOLAKE GTOLYElM, TO OTTOl0
eQupuoleTan o OAEG TIG TOTOOOTIKEG TPAEELS
tov Evpwocvotipotog (Yyvootd kot og “eviaiog
KkatdAoyos”). Tnv In Iavovapiov 2007 to eviaio
TAQIGLO OVTIKOTESTNOE TO GUGTNHA TOV 000
Babuidmv mov ioyve and v évapén tov Tpitov
Ztadiov g Owovopkng Kot NoUIoHaTIKng

"‘Evoong. To eviaio mhaiclo kaAdntel To pmo-

PEVCIULO KOl 1] EPTOPEVCLLN TEPLOVGLUKE GTO1-
y&lo ta omoia TANPoVY KPITHPLo KOUTOAANAOTNTOG
Kowda yio oAOKANpN ™ CDVN TOL EVPD, OTMG
kaBopilovrar and To Evpociompa. Agv yiveton
Subkpion petald ePTOPEVCILOV Kot U1 EPTOPED-
GOV TEPLOVCLUKADY GTOLYEIMV OGOV apopd TNV
TOLOTNTA KOl TNV KATOAANAOTNTA TOVG Yo TO
Sdtapopa £idn TPAEEMV VOLUGHOTIKNAG TOMTIKNG
tov Evpocvotipatog (pe tn pnovn dtapopd 0Tt
TO, U1 EUTOPEVCILLO TEPLOVGLOKE GTOLYELD dEV
xpnoiporotovvtal and to Evpwovotnua ce
oploTikKég cuVoAAayEg). Olo To amodexTd mept-
0VLGLOKA GTOTYELD LTTOPOVV VO, XPTGULOTOLOVVTOL
KoL G€ S106VVOPLaKT BACT LEGM TOV GLGTNIOTOG
OVTATOKPLITPLOV KEVTIPIKAOV Tpontelav (ZAKT)
KO, GTNV TEPIMTOON TOV EUTOPEVCIUOV TTEPL-
0VGLIK®V oTotKElOV, HECH amodekT®V (edEemV
HeTAED TV GLGTNHATMV SLOKOVOVIGHOV TITA®V
(ZAT) g EE.
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1.6 TPOMOMOIHZEIZ TOY MAAIZIOY ALKHIHX
THZ NOMIZMATIKHZ NMOAITIKHZ

To Awknrtikd ZopPodiio g EKT datnpei 10
dwoaimpa vo tpomonolel ta péca, Tig Tpovno-
0éoelg, Ta KpLTnpla Kol TiG OladIKOGIes Yo T
devépyelo ToV TPAEEDV VOULIGUOTIKNG TOM-
TN Tov Evpoovotipatog

EKT
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AMOAEKTOI ANTIZYMBAAAOMENOI

2.1 TENIKA KPITHPIA KATAAAHAOTHTAX

Ot avticvpparidpevol otig Tpaéelg vopucua-
TIKNG TOMTIKNG Tov Evpoovotipatog npémnetl va
TANPoHV optopéva KpLTipla. KoTaAAnAoTnTag.!
Ta kprrpra avtd opilovton Katd TpOTO MCTE VoL
TOPEYETOL GE EVPV PAGUA WPVUATOV TpdSPacn
oTIC TPAEELS VOULOUATIKNG TOALTIKNAG TOV
Evpwovotipatoc, va evicyveton 1) ion petayei-
pLomn TOV WPLRATOV 68 OAOKANPN TN {dVNn TOL
gupd Kot va eEac@aiileTat OTL Ot avTIGLUPOA-
Adpevol TANpoOV opiopéveg tpodmobécelg and
TNV Amoy™ g Aettovpyiog TOLG Kot TG TPOAN-
TTIKNG Emonteiog:

* Mobvo ta 18pOpatTe TOL VTOKEWVTOL GTO
oVoTNHO EAAYIOTOV OTOOEUATIKOV TOV
Evpoovotipatog coppmva, pe to ApHpo 19.1
tov Kataotaticov tov EXKT eivor amodektol
avtiovpuPorriopevot. Ta Wpduata Tov amai-
Aboocoviol amd TG VIOYPEDCELS TOVG GTO
TAOIGLO TOV GLOTHLOTOG EAGYIOTMOV amobepo-
TikdV Tov Evpocvotiparog (BA. Evomrta 7.2)
dev etvar omodektol avticupPaAilopevot yia
TG TAY1EG DIEVKOAVVGELS Kl TIG TPAEELS Ovol-
KNG ayopds Tov Evpoovotipotod.

*  OuavticopfarAdpevol Tpémet va, gival otKo-
vokdg evpwotot. [lpénet va vrokewvtan o€
pio ToVAdyIoTOV HOPPT EMOTTEING, EVOPLLOVL-
ouévng oe eninedo EE/EOX, ek puépovg
vk apydv.2 Mropodv dpmg vo, yivoov
dextd g ovTIGLUPAALOLLEVOL KOl OTKOVOLLLKAG
€VPMOTA WPVUATO TOV VIOKELVTAL GE N
EVAPUOVIGUEVT] QAAG CLYKPIGLLOV EMTESOV
eBvikn| emomteia, M.y £YKOTESTNUEVA OTN
{dvn ToV EVPDO VITOKATACTILLATO TOTOTIKMV
WPLUATOV [LE KOTAGTATIKY] £0p0l EKTOG TOV
Evpomndikod Owovopkod Xapov (EOX).

* Ot avticvoppordodpevol Tpémnet va TANPoHV
Olo ToL AELTOLPYIKE KpLTipla To TpoPie-
TOUEVO, OTIG GYETIKEG GLUPATIKEG 1 KAvVO-
VIoTIKEG dlatdEelg mov epopudlel n owkeio
ebvuicn kevipwn tpanela (M n EKT), étot
®OoTe v S100QAAILETOL 1) ATOTEAECLLATIKN
devépyela TV TPAEE®V VOLUGHLATIKNG TOAL-
TN G Tov Evpoovotipotos.

AvTd T0 YEVIKA KpLTplol KOTOAANAOTI TG Elvat
OLOOLOPPA Y10, OAOKAN P TN {DVT TOL EVPO.
Ta 1dpOpote oV TANPOLY AVTA TO KPLTHPLL
UTOpOovV:

*  va &yovv TpocPacn oTIC TAYIEG SIEVKOADV-
og1g Tov Evpoovothpatog kot

* VO CLUUETEYOLV OTIG TPAEELS AVOLKTNG
ayopdc Tov Evpocvotiuatog mov PaciCovrot
G€ TOKTIKEG ONUOTPOCIES.

Ta Wpopata propodv va Exovv TpdcPacn oTig
TAY1EG O1EVKOADVGELS KO TIG TPAEELS OVOLKTIG
ayopdc Tov Evpoovotipatog mov Pacifovion
0€ TOKTIKEG ONUOTPAGIEG LOVO HECH TNG EOVIKTG
KEVIPIKNG TPATECOS TOL KPATOLG-HEAOVS OOV
givat eykoteotnpéva. Eav éva idpupo dia0étel
VANPECLOKEG LOVADES (KEVTPIKO KATAGTNLA 1
VTOKOTOGTLOTO) EYKATECTNUEVEG GE TEPLOTO-
TEPO TOL €VOG KPATN-HEAT, KABE VINPEGLOKN
povada éxel mpdcsfaon oe avtéc T TpdEelg
péco g €Bvikng kevipikng tpanelog tov
Kpdrovg-pérovg 6mov Ppicketat, aALd To idpupa
propel vo vToBAAAEL TPOGPOPES OTIG dNUOTPOL-
oleg LECM LUOG KOt LOVIG DIINPECLOKNG LOVASOG
(KEVTPLKOD KATUGTALATOG 1] EOIKMOG OPLLOUEVOD
VIOKOTOOTNHOATOG) 08 KAOE KPATOC-UEAOC.

2.2 ENIAOTH ANTIZYMBAAAOMENAQN TIA TIX
EKTAKTEZ AHMOMPAZIEZ KAI TIZ AIMEPEIX
MPAZEIZ

INa 11c oprotikég cvvailayég dev tibevtal a
priori TEPLOPIOLOL MG TTPOG TO PAGLLO TOV AVTL-
GLUPaALOUEVOV.

2116 TPAEELS AVTOAAAYNG VOLUGUATMV TOL EKTE-
A0DVTOL Y10 TOVG OKOTOVG TNG VOUICHATIKNG
TOMTIKNG, Ol AVTIGVUPOALOLEVOL TPETEL VO, Elvat
o€ 0o va dlevepyovV OmOTELEGLOTIKG TPAEELS

1 T tig oproTikég cuvaldoyés dev Tibevtat a priori TEPLOPIOHOL O
TPOG TO PAGHA TV OVTIGVUPOALOHEVOV.

2 H evoppoviopévn ETOTTER TV TIGTOTIKOV WpVudtov Pacileto
ot Odnyia 2006/48/EK tov Evporaikod KowvoBovriov kot tov
Zoppoviiov g 14ng Iovviov 2006 oyeTIkd pe TV avaANY” Kot
™V GoKNoN SpacTNPLOTNTOG TGTOTIKAV WOPVUATOV (avadloTy-
noon), Enionun Epnuepida tov Evponaikdv Kowotitev (EE)
L 177/30.6.2006, cel. 1.
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GUVOALAYLOTOG HEYEAAOV VYOV OTOIECONTTOTE
GUVONKEG KOl AV EMKPATOVV TNV ayopd. To
QAcUA TOV OVTIGCVUPBOAAOUEVOV GTIG TPAEELS
OVTOALOYNG VOO UATOV 0VTICTOLYEL GTOVG OVTL-
ovpPfarropévoug mov edpgvovy otn {dOvn ToL
VP KOl ETAEYOVTOL YO TIC TAPEUPAGELS TOV
Evpocvotuatog 6ty oyopd GUVOALNYLLATOG.
Ta kprtipla kol ot d1ad1Kacieg EXTAOYNG TOV
avTiovpariopévev yuo Tic TopeprPaoelg oty
ayopd cuvoArdypatog mapovcidfovtatl 6to
[pocéptnpa 3.

TMa dAlec mpaeig mov Pacilovior og EKTAKTEG
dnpompacies kKot o€ dipepeig dadikacieg (avti-
OTPENMTEEG CLUVOAAOYEG Yl TNV eEopdAvven TV
Bpayvypdviov SLoKVUAVCE®DY TNG PEVCTOTITOG
Kot amodoyn katabécewv kabopiopévng didp-
Kelg), kKabe e0vikn kevrpkn tpamela emhéyet
HETAED TOV 10PVUATMV TOL EIVaL EYKATESTIUEVA
0TO 01KEI0 KPATOG-UELOC pio Opado aVTIGV -
PBaAlopévmv Tov TANPOVV TO YEVIKA KPLTHPLO
katoAAnAoTtoc. [Ipotevov kprtplo emhoyng
anotehel 1 dpacTnNpLOTNTA TOL WPHLOTOS TNV
ayopd ypfLatoc. AAA KPLTHPLoL TOL UTopEl va
ANeOoVV vTOYN elval Ty, N ATOTEAECULATIKO-
TNTO TNG VANPECIAG SLOTPAYUATEVONG KAl TO
VYOG TOV TPOSPOPAOV TOV UTOPOVV VO, VITOPA-
AOVV Ta, 10pVUATA.

2T1¢ €KTOKTEG dNUOTPAGiEs Kal TIG dUepEig
Tpacelc, ot ebvikég kevipikég Tpameleg GuVAA-
AiooovTal pe Tovg avtioVUBoAilopnévovg Tov
£€xovv TPoemMAELEL Y10 GUUUETOYN O TPAEELS
eEopdAvvong Tmv Bpoyuypoviev SLUKVLAVeE®Y
NG PELOTOTNTAG. XTIC €V AOY® dMUOTPAGIES KO
TPaels etval dSuvatdv va GUUUETEXEL EVPVTEPO
oacpo oviicvppariopévav. Edv, yia Aettovp-
Yo Adyovg, dev givar duvatn 1 Tavtdypovn
GUUUETOYN OA®V TOV OVTIGVUBOALOUEVOVY TTOV
€yovv mpoemdeyel amd TV €OVIKN KEVIPIKN
tpanelo, t6TE M €MAOYN TOV OvVTIGVUPOALO-
HEVOV GTO €V AOY® KPaTog-HéAOG Oa yiveTat €K
TEPLTPOTNG, DGTE VO TUPEXOVTAL GE OAQ TO, LOPV-
pata iogg gvkaipieg Tpocfaong.

To Aowkntikd Xvppovito e EKT dvvarat va
ATOPOCIcEL AV, 08 EEALPETIKEG MEPUTTAOCELS, O1
dwuepeig mpderg eEopdAvvong tav Ppayvypo-
VIOV S10KVUAVGE®Y TNG PEVCTOTNTAG UTOPOHV
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va dtevepyovvtat omd tnv oo tqv EKT. Edv
anogaoctotel 6t 1 EKT 0a dievepyel dipepeic
TPA&eLg, N eMAOYN TOV AvTIGVUPAALOUEVOV
Oa yivetar amd v EKT pe Baon v ek mept-
TPOTNG GUUUETOYN TOV WpvpdTmv ™G {dvng
TOV EVPM OV YIVOVTOL ATOSEKTH O AVTIIGVL-
BaAlopevol 6T £KTAKTEG ONUOTPAGIEG KO TIG
duepeic mpacelg, Mote va mapEyovial 6€ OAOVG
{oeg evukatpieg mpocPaong.

2.3 KYPQXEIX XE NEPINTQXIH MH
IYMMOPOQOXHX TON ANTIZYMBAANOMENQN
MPOX TIX YMOXPEQXEIZ TOYX

210 WOpOUATO TOV OEV EKTANPOVOLV TIG VTO-
XPEDCELS TOVG, 01 0moieg amoppéovv and Tovg
Koavoviopoog kot tig Amopdoetg g EKT 6cov
aPOPA. TNV EPAPLOYN EAMIYLETMOV OTODEUATIKDV, 1)
EKT emBdailel KupdOELS, GOUQOVO LE TOV
Kavoviouo (EK) apif. 2532/98 tov Zvppoviiov
™G 23ng NoepBpiov 1998 oyeticd pe myv eEovoia
™g EKT va emPdirel kopooeis,® tov Kavoviopo
(EK) ap1b. 2157/1999 g Evpomaikic Kevrpurg
Tpanelag g 23ng ZentepPpiov 1999 ya tig
gEovaieg g Evponaikng Kevrpucmg Tpamnelog
va emPairer kopooeig (EKT/1999/4),* tov
Kavoviopo (EK) apif. 2531/98 tov Zvppoviiov
™¢ 23ng NoeuPpiov 1998 yia v gpappoyn
eldylotov amobepatikdv amd v Evporaikn
Kevipikn Tpanela,’ 0nwg 1oy, KAl TOV
Kavovioué (EK) apif. 1745/2003 g Evporaikng
Kevtpumg Tpamelag g 12n¢ Xentepfpiov 2003
YL TNV €QAPLOYT EALYIOTOV VTOYPEDTIKAOV
amoBepatikmv (EKT/2003/9).° Ot oyetikég kupod-
GELG Kot 01 SodKaoTIKOTL Kavoveg emBoAng Tovg
opilovtat otovg avetépom Kavoviopovg. Emmiéov,
o€ TEPIMTOOT cOPUPOY TAPAPACEDY TNG VITOYPE-
®CNG TPNONG EAGYIOTOV OTODEUATIKDY, TO
Evpoociompa dvvatol va ovacTteilel T cuplpte-
TOYN TOV AVTIGVUPOAAOUEVOV OTIG TPAEELG OvVOL-
KNG aryopdis.

TOpemva. pe TIc GOUPOTIKEG 1) KOVOVIOTIKES O10Td-
Eelg mov epoppdlet n avticToryn e0viKN KeVTpiKn

EE L 318/27.11.1998, ceh. 4.
EE L 264/12.10.1999, cel. 21.
EE L 318/27.11.1998, ceh. 1.
EE L 250/2.10.2003, oe. 10.

AN W W



tpaneCo (M n EKT), to Evpociotnpa emPaiiet
APMUATUCEG TTOWVEG GTOVG OVTIGVUPBOAAOUEVOLG 1)
OVOOTEAAEL TN GUUETOYN TOVG OTIG TTPAEELG OVOL-
KTNG ayopdis, GV OEV EKTANPOVOLV TIG VITOYPE-
MGELG TOVG TOL ATOPPEOVY ATO TIC CLUPATIKES
N KOVOVIGTIKESG O10TAEELS TIG 0Toieg eQaprolovy
ot eBvikéc kevipikéc tpameleg (M n EKT) dmag
opileton KaTOTEPO.

Avto aQopd TEPMTOCELS Tapafdocewv TV
KovOVOV TV ONUOTPACIAY (86v 0 avVTIGVIBOALS-
pevog advvaret va petafifdost emapkrn TocoTN T
OTTOOEKTMV TEPLOVCLOKMV CTOLYELDV TPOKEYLEVOL
Vo, S10KOVOVIGEL TO TOGH TNG PEVGTOTNTOG TOL TOV
KaTaveunonKe pe Tpdén topoyng peLoTOHTNTOC 1)
advvoTel va Katafdrel Enapég TOGO PETPNTOV
Y10, VoL S10KOVOVIGEL TO TOGO TOV TOV KOTAVEUT-
Onke pe Tpaén amoppoOPNONG PELGTOTNTOS) KoLl
TOV KOVOVOV TOV SIUEPD®Y GUVIALAYOV (E4V
0 ovTIcVUPaAAOUEVOG 0dVVOTEL VO TOPASDOEL
EMOPKN TOGOTNTA ATTOSEKTAV TEPLOVGLOKADV GTOL-
yelov 1 va Katafarel ETapPKES TOGO LETPNTOV
TPOKELLEVOL VO S10KOVOVICEL TO SLUEMVNOEY
OGOV GTIG SYEPEIG CUVOALAYES).

To 1310 oyvEL KO Y10 TEPUTTOGELS U] CLUUOP-
(OONG TTPOG TOVG KAVOVES Y10L T1] YPT|OT] AOQPOAEIDY
(e&v 0 avTICLUPOAAOLEVOC P CYLOTOLEL TEPLOV-
oloKA oTolyEio Tov dev fTav 1 dev elvat TAEov
OtOdEKTA 1) OEV EMITPENETAL VO, YPNOLLLOTO BOVY
0710 TO GUYKEKPEVO AVTIGVUBAAAOLEVO TT.Y. AOY®
OTEVMV OECUDV 1) TADTIONG HETAED AVTOV KOl TOV
€KOOTN/EyyLNTY), KOOMG KOt Y100 TEPUTTOGELG PN
GLLULOPOOONG TPOG TOLG KOVOVES IOV SIEMOLV TIG
dwadikacieg Télovg nuéPOG Kot TG Tpodmodécelg
TPOGPUOTG OTI SLEVKOAVVGT] OPLOKTG YPTLLOTO-
dotong (edv €vag avTicLUBoArOEVOS eppavilet
GTO TELOG TNG NUEPAG YPEMOCTIKO VITOAOUTO GTO
AoyapLocid S10KAVOVIGHOD TOV Kot OV TANPOL
TIg Tpodmobécelg TpoSPacng ot dlEVKOAVVOT
OPLOKNG YPNHATOSOTNONG).

EmutAéov,  avaoTOAY TG GUUUETOXNG TOV U
GUUUOPPOVIEVOD avVTIGVUBaALOUEVOL umopel
va emPAnOel ko 6€ VTOKATACTHNOTA TOV 1010V
WOPVLOTOG TOL EVPICKOVTOL GE GAADL KPATI-LLEAN.
Otav, g eEAPETIKES TEPMTAOCELS, 1| MY VTOV
Tov péTpov Kpivetarl avaykaio Adyw® g coPa-
pOTNTOG TG TOPAPaoNS, OTWMG OTOSEIKVOETAL

Y. amd T1 ovyvOTNTA 1] TN SLEPKEL OVTNAG, O OVTL-
cupParropevoc pmopel va amoKAEIGTEL 0T OAEC
TIG LETOYEVECTEPEG TPAEELG VOLUGHOTIKNG TOAL-
TIKNG €Tl OPLOUEVO YPOVIKO SLACTILLOL.

O1 YPNUOTIKES TTOWVES TTOL EMPBAAAOVY 0L EOVIKEG
KeVIpIKEG Tpameleg o€ mepintmon mapdfoong Tov
KOVOV@V TIOV 0pOPOVV TIG SNLLOTPOCIES, TG Oyle-
pelg GUVOALAYES, TO ATOJEKTA TEPLOVGLOKA GTOL-
xela, TG dudkacieg TEAOVG NUEPAS 1| TIC TPOD-
mobéoeig mpdoPacng ot dlEVKOAVVOT| OPLOKTG
xpnpotoddTnong vroroyilovion pe Pdaon éva
mpokafopiopévo emtokio Towng (0nmg opiletan
oto [Ipocaptua 6).

2.4 ANAZITOAH 'H AMOKAEIZMOX A
MPOAHNTIKOYZ AOTOYZ 'H AOTQ AOETHIHX
YNOXPEQZHL NIZTOYXOY

YOpE@VO IE TIC GUUPOTIKES 1) KOVOVIOTIKES S10TéL-
Eelg mov epapudlet n avtiotoyyn BviKN KeEVTPIKN
tpanela ( n EKT), 10 Evpocvompa ddvatot
va ovooteidel N va amokieicel v npdcPaon
TOV OVTIGVUPAALOUEVOV OTO LECO VOULGHOTIKNG
TOMTIKNG Y10, TPOANTTIKOVS AOYOUG,.

Emm\éov, to pétpo g avasToAng 1 Tov amokAel-
ooV pmopei va emiPAndel o opiopéveg mepintd-
GELG Ol 0TT01eC GLVIGTOVV ABETNOT TV VITOYPED-
GEMV TOV aVTIGLUPaALOpEVOD, KATH TV Evvola,
TOV GVUPATIKOV 1] KAVOVIGTIKGOV S1aTdEemv ToV
gpappolovv ot eBvikéc kevrpiég tpdmelec.
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MPAZEIX ANOIKTHZ ATOPAX

Ot mpa&eig avolktng ayopds mailovv onpa-
VTIKO pOAO GTY| VOULCUOTIKN TOALTIKY TOL
Evpoovomportoc. Xpnoorotobhviot yio Tov
EMNPENCHO TOV EMTOKI®V, TN dtoyeipion TV
oVVONKOV PEVGTOTNTOG GTNV AYOPE KoL TN
oNuaTodoTNoN TG KaTeELBLVOTG TNG VOULO LA~
TIKNG ToMTIKNG. Me Bdon to 6Komd TOVG, TO
av 61evepyolVTOL GE TAKTA YPOVIKA dloGTT-
pote M €KTAKTOC Kol TS epapprolopeveg
dradikaocieg, ol TpdEels avolkTig ayopag Tov
Evpoovotipatog dtakpivovtal e 1éc0epig
Kotnyopieg: Tig TpaEEg KOPLAG OVAY P LOTO-
d6tnong, T mpakelg mo pakpompobesung
avaPNHOTOSOTNONG, TIG TPAEELS EE0ULAAVVONG
TOV BpoayvypovidV SIUKVUAVGEDV TNG PEVCTO-
mrag Kat TG dapBpwtikéc npagelg. Ocov
0QOpPA TA XPNCIULOTOLOVUEVO HECA, Ol AVTL-
OTPEMTEEC GUVOAAAYEG OTOTELOVY TO POCIKO
HEGO avolKTng ayopds tov Evpmovotipatog
KOl UTopovv va yxpnotporombodv Kat oTig
TE60EPIC Katnyopieg Tpdiewv avolktng ayopdc,
EVAD TO TIGTOTOUTIKA YPEOVS UTOPOVV VL
ypnotpomonBov yia dtapBpmTikég TPpAEels (e
oKomd TV amoppoenon pevatotTag. Ot dop-
OpoTiKég TPAEEIS LTOPOVV EMIONG VO £XOVV TN
LOPOPT] OPLOTIKMV GUVOAALY®V, ONA. OPIOTIKNG
ayopag kot TdAnong tithov. Emniéov, 1o
Evpociotnua dtabétel GAla dvo péoa yia v
eEopddvvon TV Bpayvypoviov dlakvpdveemy
NG PEVOETOTNTAG: TIG TPAEEIS OVTOAAAYTG VOLLL-
OUATOV Kol TNV amodoyn Katabécemv kabopt-
OUEVNC BLAPKELNG. XTI EVOTNTEG TOL OLKOAOV-
Bovv mapovcidlovtol Aentopepdg ta Wiaitepa
YOPUKTNPLOTIKA TV S10pOp®V HECHOV OVOLKTHG
ayopdg mov ypnoiponoteil 1o Evpwcsvompa.

3.1 ANTIZTPENTEEX LYNAAAATEXZ

3.1.1 TENIKA

EIAOX MEXOY

Qc avtiotpentéeg GLVAALOYEG VOOOVTOL GUVOA-
rayéc péom tov omoimv to Evpomovotnua
ayopalelr M moiel anodektd mepLovGLOKE
otoyela pe ocoppovia emoavayopdg 1 yopnyel
daveta Evavtt veyOpov enl amodekTdV mePL-
0VGLOKAOV oToLyEi®@V. Ol AVTIGTPENTEES GUVOA-
AQYEC YPTOLULOTOLOVVTAL Y10 TIG TPAEELG KOPLOG
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AVOYPTLOTOSOTNONG Kat TIG TPAEELS O [LaKpo-
npdbeoung avaypnpatodéotons. Emmiéov, 1o
Evpwoiompo propet va gpnoiponotet tig ovt-
OTPENTEEG GLUVOALAYEG Y10 SrapBpmTiKég TPAEELs,
KkaBdg Kot yio Tpaelg eEopdivvong tov Bpoyv-
APOVIOV SLUKVUAVCEDY TNG PEVGTOTNTAG,

NOMIKH OYZH

O eBvikég xevipikéc tphmelec pmopovv va
d1evepyovV avTIoTPENTEES GLVAAAAYEG €lte
LE TN HLOPON CUUOMVIOV ETAVAYOpPas (dnA. 1
KupLOTNTA TOL TEPLOVOLAKOD GTOLYElOV peTaft-
Baletor oTOV MIGTOTY, EVD 01 CLUPOALOLEVOL
GUUPOVOVV VO, AVTIGTPEYOVV TN GUVOAALYN LE
v avapetafifocn TOV TEPLOVGLOK®V GTOL-
Xelov oToV 0QeIAETN O KATOL0 HEAAOVTIKY
nuepounvia) gite pe ™ popen doveiov Evavtt
gveyvpov (dnA. Tapéyetot ektelesTOG TITAOG
EUTPAYLLOTNG ACQAAELNG ETTL TOV TEPLOVGIUKDY
otolyeimv, aAAd, VIO TNV CipeECT TNG EKTAN-
POOMNG TNG EVOYIKNG LILOYPEDGCNS, 1| KLPLOTNTO
TOV TEPLOVOLOKDOV GTOLXELOV TAPAULEVEL GTOV
opellétn). Ilepartépm dratdelg oyetikd pe
TIG OVTIOTPENTEEG CLVAAAAYEC PAGEL GUUP®-
VIOV enavayopds tpofArénovial oTic cupuPa-
TiKéG puBpicelg mov epappolet n owelo gBviky
kevrpwkn] tpanelo (n 1 EKT). O pvBpuicelg
Y10 TIG OVTIOTPETTEES GLUVAAAOYEG TTOV Paci-
Covtat o€ davela Evavit eveydpov Aapupavoov
VoYM T1g S14Popes dladKacieg Kol ATV
GELG OV OTOLTOVVTAL Y1d T1 6VGTOON Kol TV
gv ovveyeio eKmoinoT TG OYETIKNG ACOAAELOG
(m.y. evexbpov, exkydpnong 1 dAiov Bépovg)
ooppova pe To dikato kabe ydpog.

YNOAOTIZMOX TOKOY

2115 ovpP@Vieg eTavayopds, n dtopopd petasnd
™G TWNG ayopdgs Kol TNG TIUNG ETAVAYOpEg
OVTIOTOLYEL GTOV TOKO OV OPEIAETOL ML TOV
YPMULOTIKOO TOGOV TOV daveiov yia Tn didpKeLo
™m¢ mTpaéng, dnA. M TIUN ETOVAYOPAG TEPIAOLL-
Bavetl Tov toK0 oL Oa kKataPfAnbei. Xtig avti-
OTPEMTEEG GUVAALAYEG LE TN LOPON daveiov
£VavTl eveXVPOV, Y10, TOV VTOAOYIGUO TOV
ToKOoV gpappdletal to kabopiopévo emttdklo
enl TOV TOGOV NG ToTOONG KOt Yo T dtdp-
Kel 1oy0og NG cvvaiiaync. To emitdkio Tov
€QapPUOLETAL OTIC OVTIOTPENTEEG CUVAAANYES
avolkTnG ayopdc Tov Evpoovotpartog gival



éva oAb emTOKlo e BAOM TIG TPOYUOUTIKES
nuépeg eni £tovg 360 nuepdv (“actual/3607).

3.1.2 NMPAZEIZ KYPIAL ANAXPHMATOAOTHZHX

Ot Tpdelg koplag avaypnratodoTnoNg eivat ot
ONUAVTIKOTEPES TPAEELS OVOIKTNG OyOPdG TTOV
dtevepyel 10 Evpoovotpa kot amotelovv Pactkd
a&ova yuo TV enitevén OKOTMV OTWS O EXNPEN-
oo TV emttokimv, 1 dayelpion T@v cuVONKOV
PELOTOTNTAG GTNV AYOPd Kol 1 GNUATOdOTNON
™G KoTeLOBLVOTG TNG VOLGLLOTIKNG TIOALTIKNG.

Ta Aettovpykd xapaKINPIoTIKE TOV TPpacemv
KOPLOG aVaYpNHaTOd0TNoNG cvvoyilovial ®g
edne:

* eival avtiotpentéeg npa&elg mapoyng
PELGTOTNTOC,

* Jdievepyovvtat ToKTIKG KaBe efdoudda, !
*  ovvibog &xovv dudpkela piog efdopddac, >

*  JlevepyohvTal 6 AMOKEVTIP®UEVT BACT amd
T1G eBvikég kevTpikéc Tpdmeleg,

*  Jlevepyovvial HECH TOKTIK®Y ONUOTPUCIDV
(6mwg opifovror otnv Evotnra 5.1),

*  0OAOL Ol AVTICVUPAAAOUEVOL TOV TANPOVV
TO YEVIKA KPUThplo. KaTaAAnAdtnTog (0nmg
opiCovtor otnv Evotnrta 2.1) propodv va
VTOBAALOVY TPOGPOPES GTIC dNUOTpacieg
Y TIC TPAEEIS KOpLog avoyypniatodoTnong,

*  TOGO TO EUTOPEVGIULO OGO KO TO, [1T) EUTOPED-
Ol TEPLOVGLOKA oTotyein (0mmg opilovton
oto KepdAato 6) eivar amodektd oG aopaisio
Yo TIG TPAEELS KOPLOG avarypMHLaTodOTNoNG.

3.1.3 MPAZEIZ M0 MAKPOMPOOEZMHX
ANAXPHMATOAOTHXHX

To Evpoovomnpua dievepyel enlong taktikég
TPAEELS avaypNULaToddTNONG, d1dpKeLag cuVIBmG
TPLOV UNVOV, LLE GKOTO TNV TPOGHETT, MO [Lokpo-
npdBecun, avoypnuatoddTnon TOV P UATO-
TIOTOTIKOV Topén. Me Tig ev AOy® mpdéels, 1o

Evpocvotnpa, Kotd Kavova, dev emdIdKeL va
OTOGTEIAEL UNVOUATA TPOG TNV AYOPA KOt MG €K
T00TOL GLVIOWG HEYETOL TPOCPOPEG TLDV 1) ETLTO-
kiov. Katd cuvéneia, ot tpdéeig mo pokponpdde-
OUNG OVOXPTULATOdOTH O dlevepyouvTatl GuvOmg
LLE TN LOPPT| ONUOTIPOCLDV OVTAYOVIGTIKOD EMTLTO-
kiov. Katd kopovg n EKT avaxowvmdvel To 1oco
™G pevotdTag mov Ha Kotaveunbel otig Tpooce-
¥elg dnpompoaocies. Xe eapeTIKEG TEPMTAOCELS, TO
Evpociompa dvvatat va devepyel mpaéelg mo
LaKPOTPODEG NG aVaPTLOTOOOTNOTG KOl LECM
dpompacLdV 6TadePOV EMTOKIOV.

Ta Aettovpytkd xopokInploTiKd Tov Tpdsemv
O HokpOTPOBEGUNG aVaPILLOTOSOTN TG GLVO-

yifovtatl og e&ng:

* ¢givol avtiotpentéeg Tpa&elg mapoyng
PELOTOTNTAG,

o Jlevepyodvton TakTikd kabe punva, !
*  owvifmg £xouv SLApKELD TPLOV UVDV, >

*  dlevepyolvTal 6 AMOKEVTIP®UEVT Ao amd
T1G eBvikég kevTpkég Tpameles,

*  dlevepyolvTal HECH TOKTIKAOV ONHOTPACIDV
(6mwg opilovtar otnv Evotnrta 5.1),

* OAot Ot avTioVUPaALOUEVOL TOV TTANpOHV
To YEVIKG Kprtnplo KotaAAnAdtntog (6mmg
opifovtar otv Evotnrta 2.1) propodv va
VROPBAAAOVY TPOGPOPEG OTIG dNUOTTPAUGTES
YL TIG TPAEELS Lo pakpompodBesng avaypn-
poatoddtmong,

* 1060 T0 EUTOPEVSIUA OGO KOl TO U] EUTO-
PELGILO TEPLOVGLOKA oTotyEln (6mwg opilo-
vial 010 Kepddato 6) gival anodektd mg

1 Oumpdéerg kipiog kot o pakpompodecung avoypnuotoddtong
S1evepyodvTol COUPMVA [E TO TPOAVAYYEAAOUEVO NUEPOLO-
YKo Tpdypappa dnpompacidv Tov Evpocsvotipatog (BA. kot
Evotta 5.1.2), o omoio dnpocieveTon 6T0 JIKTVAKO TOTO TG
EKT (www.ecb.europa.eu) Kot 6T0UG IKTVOKOVG TOTOVG TOV
Evpwovotipatog (BA.IIposdaptpa 5).

2  H ddpkelo tov npdéemv Kiplag kot o pakpompddeoung
AVOLPNHOTOIOTNONG EVOEYETAL EVIOTE VL TOIKIAAEL, HeTAED GAAmV
KoL AOY® TOV TGOV ApYLOV TOV KPUTOV-UEADY.
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AoQAAELO Yo TIG TPAEELS TTo pokpompdOe-
OUNG OVOPT|HOTOSOTN GG,

3.1.4 ANTIZTPENTEEZ NMPAZEIZ EZ2OMAAYNZHX
TON BPAXYXPONIQN AIAKYMANZEQN THX
PEYZTOTHTAX

To Evpaocvotnuo duvatat vo dtevepyei TpaEeig
gEopdAvvong Tomv Bpoyuypoviev SLUKVULAVEEDY
™G PELOTOTNTOG LE TN LOPPT] OVTICTPEMTEMV
CUVAAAAYDV avolKThG ayopds. Ot mphéeig
eEopdAvvonG TV BpoyuypovioV SLUKVLAVEE®Y
NG PELGTOTNTAG AMTOCKOTOVV OT dtayeipion
TOV CUVONK®OV PEVLOTOTNTOAG GTNV Ayopd Kl
GTOV EMNPENCUO TOV EMTOKIOV, 101G TPOKEL-
pHéEVoL va eE0UOAVVOLV TIG EMOPACELS OTA
EMITOKLO, TTOV OQEILOVTAL GE AUPVIOIEG SLOKVULAV-
GEIC TG pevotdTTOG 6TV ayopd. Ot Tpaselg
eEopdAvvong TV PpoyuypoviaV SLUKVUAVOEDY
NG PELOTOTNTAG UTOPOLV VO, dlevepynHovy Tnv
terevtaio nuépa g teptdoov THPNONG EAYL-
GTOV OMODEUATIKMV TPOKEYEVOD VO OVTLUETO-
TIGTOVV OVIGOPPOTIES PEVGTOHTNTOG TTOV TLYOV
€yovv cvocmpevbel HETA TNV KOTAVOUT TOV
OGOV TNG TeEAeVTOiNG TPAENG KOPLOG avaypn-
patodotnonc. Enedn evééyetar va mopaoctel
avAayKN Ylo. GUEST] ANYT| LETP®V OE TEPINTWOO
anpocdokntov e&ehi&emv ¢ ayopdc, eival
emBuuNTé Vo vIapyel vYNAOS Pabpdg svelt-
&lag KoTd TNV ETA0YN TOV SL0SIKOGIDOV KoL TMV
AELTOVPYIKAOV YOPAKTNPIGTIKAV Yo TN dlEVEP-
YEWL TOV €V AOY® TPaEewy.

Ta AELTOVPYIKA YOPAKTNPLIOTIKA TOV AVTIGTPE-
ntéov Tpdéev sEopdivvong tov Bpayvuypdviov
SlaKLVUAVeE®Y TNG PELSTOTNTAG GuVoYilovTal
g e8Ng:

*  umopovv va AdPovv tn popon mpacewv
TopOYNG N amoppOPNONG PEVGTOTNTAG,

*  dev £YOVV GLYKEKPEVT TEPLOJIKOTNTO,
* 1 01apKELL TOVG TOIKIAAEL KOTG TTEPITTMOT),

* 0ol avtiotpentées mpaselg eEopdivvong Tamv
Bpayvypoviev Sl0KVLAVEEDV TNG PEVOTO-
TNTOG TOL SLEVEPYOVVTOL LLE GKOTO TNV TTOPOYN|
PEVOTOTNTOG EKTEAOVVTOL GUVIOWG e EKTOKTEG
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dnompacies, yopic va amokAeieTon Kot 1 ypion
Spepdv Swdikactov (BA. Kepdhoto 5).

* 0l OVTIOTPENTEEG TPAEELG EEOUAAVVONG TOV
Bpoyvyxpdviov dlokvpdvoemy TG pEVCTO-
TG OV amoPAETOVY 6TV ATOpPOPN oM
PEVOTOTNTOG OlEVEPYOLVTOL, KATH KOVOVO,
péom dpepav dadikaoidv (dnwg opilovot
otmv Evomnta 5.2),

*  ouviBwg dlevepyoLVTOAL GE OMOKEVIPOUEVT
Baon and 115 eBvikéc kKevipicég Tpameles (To
Awoun o Zopfodio g EKT dvvatar va
ATOPACICEL 0V, 08 EEAPETIKES TEPUTTMOELG,
ot dwepeig avtiotpentéeg Tpaelg eEopd-
Avvong TV BpayuypovimV SIOKDUAVGE®DVY TNG
PELGTOTNTOG LITOPOVY VOl SIEVEPYOLVTOL OTTO
v EKT),

* 10 Evpoocvotnua ddvatal va emiréyet,
GUHLE®VA LE TO KpiTipla Tov opilovtot oty
Evomra 2.2, évav neplopiopévo aptBpd avri-
GLUPOALOUEVAOV Y10 VO GULUETEOVV OTLG OVTL-
otpentéeg npdelg eEopdAvvong tov Ppayv-
YPOVI®V SLOKVUAVEEDY TG PEVCTOTNTOS,

*  TOGO TO EUTOPEVGLLO OGO KOL TOL LLT| EUTOPED-
G0, TEPLOVCLOKE GToyyEia (0mmg opilovtan
oto Kepdiaio 6) gival amodektd og ac@d-
Aelo yuo TIG avTioTpentéeg npaselg eEopd-
Avveng TV BpayuypovImV SOKVUAVGE®DY TNG
PELOTOTNTOC.

3.1.5 AIAPOPQTIKEX ANTIZTPENTEEZX
LYNAANATEX

To Evpociotua dvvarar va dievepyet dtapbpw-
TIKEC TPAEELG LLE T1) LOPPT] OVTICTPEMTEWDV GUVOA-
AOY®V OVOIKTIG 0yOPELS KoL LLE GKOTO TNV TPOCOP-
poyn g dwpbpwtikig Béong Tov Evpmcvotipatog
£VOVTL TOV YPNUOTOTICTOTIKOD TOLUEN.

To AEITOVPYIKA YOPAKTNPIOTIKA TOV €V AOY®
npaEewv cuvoyilovtar og e&ng:

*  givon TPALELS TOPOYNG PEVOTOTNTOG,

*  umopolv va SEVEPYOLVTOL GE TAKTH YPOVIKA
SOTALLOTA 1] EKTAKTMG,



* 1 didpkeld Tovg dev givarn kabopiopévn a priori,

*  JlevepyouVTOL HECH TOKTIKMY OTLLOTPOCIDV
(6mwg opifovrar oy Evotnra 5.1),

*  dlevepyohvtal 6€ OOKEVTPOUEVT BAoT amd TIG
ebvicég kevrpikég tpdmeles,

*  0)\ot Ol ovTIGLUPaALOUEVOL TTOV TTANPOVY TOL
YEVIKA KpLTipta. KoTaAANAO T Tag (0w opilo-
vtar otnv Evomta 2.1) pmopodv va vtoBai-
AOLV TPOGPOPES GTIG ONLLOTPUGIES V1oL TG dLop-
Opotikég avtioTpentéeg mpdlelc,

*  TOGO TO EUTOPEVGLE. OGO KOLL TOL LLT| EUTOPED-
Ol TEPLOVGLOKA GTolyEin (0mmg opilovton
oto KepdAato 6) givat amodektd wg aopiAsio
v TIG S1pOPOTIKEG AVTIOTPENTEEG TTPAEELG.

3.2 OPIZTIKEX YNAAAATEX

EIAOX MEXOY

QG oploTIKEG CUVOAANYEG AVOLKTNG OYOPAS
voovuvtal mpaéelg HéG® TOV OmOoi®V TO
Evpwociotnpa ayopdlet | moiel oty ayopd
OTOdEKTA TEPLOLGLOKA GTOoLKEla LEYXPL TN ANEN
Tovg. O Tpa&elg ovtég dievepyovvrot LOVO Yo
SpOHpwtiKodg Adyoug.

NOMIKH OYZH

H opiotikn cuvariayf cuverdyetal Ty TANPN
petafifoacn e kupldTNTAS ATd TOV TOANTY|
TPOG TOV ayopacth, yopis va erakolovdel
avapetafifaon. Ot cuvarrayéc dievepyohvtal
CUOUOMVO LLE TNV TPOUKTLKY] TOL oKoAoLOEiTAL
OTNV 0YOpd G€ GYECT L€ TOVS TITAOLG TTOV XPN G-
pomolohvTal 6T GuVOALAYY.

TIMOAOTHIH

I'o tov vmohoyiopd tv THdVY, T0 Evpociotnua
gvepyel cOLOOVO HE TNV EMKPATECTEPN
TPOAKTIKN TNG 0YOPAS Y10l TOVG CLYKEKPLUEVOVG
TITAOVLC TTOVL YPNGUOTOLOVVTAL TN GUVOALOYT|.

AMNAA AEITOYPTIKA XAPAKTHPIZTIKA

Ta Ae1TovpyIKE YOPAKTINPLOTIKA TMV OPLOTIKMOV
cuvaihaydv tov Evpoovotipatog cuvoyilo-
vtot o¢ €ENG:

*  umopovv va Adfovv Tn popon mpagewv
TopoYNG PELOTOTNTAG (OPLOTIKN Oyopd
TitA®v) N Tpaéemv amoppoOENOoNG PELGTO-
mtog (0ploTIKy TOANON TITA®VY),

o Ogv £YOVV GLYKEKPLUEVT TTEPLOJIKOTNTA,

o dlevepyovviol HECH OUEPDV SLAIKACIDV
(6nmg opitovton otv Evotra 5.2),

*  dtevepyovvrol cuVB®G GE AMOKEVIPOUEVT
Baom amd Tig ebvikég kevrpucés tpdmelec,

+ dev tibevtot a priori mePLOPIGHOL OG TPOG
TO QACUO TOV OVIICVUPOALOPEVOV OTIG
OPLOTIKEG GUVAALAYEG,

* 0l 0PLOTIKEG GVVOALOYEG A@OPOVV HOVO
EUTOPEVOILO TEPLOVTIOKEG oTOLXElD (OTTMC
opifovtat oto Kepdarato 6).

3.3 EKAOXH MIZTOMOIHTIKQON XPEOYZ THX EKT

EIAOX MEXOY

H EKT &0vatot va ekdidel ToTomomTikd ypEovg
LLE OKOTIO TNV TPOGOPLOYN TG SpBpmTiKng BEong
tov Evpmcvotpatog £vavtt Tov ypnpatomoeto-
TIKOV TOWEN MGTE VO, ONovpyel (1] va dtevpbver)
EMAEIO PEVGTOTITOG GTNV ayopd.

NOMIKH OYXH

Ta motomomTikd ¥pEOVS GLVIGTOVV EVOYLKN
vroypémon ¢ EKT évavtt tov kopot tovs. Ta
TMOTONOMTIKA KSIO0VTOL KoL TNPOVVTAL GE (UAN
popen o€ amobetpia Tithwv 6N {Hvn TOL EVPO.
H EKT dev emPdiler meplopiopodc 6Gov apopd
T duvatdTa PeTaPiBaomg TV TIGTOTOMTIKMY.
[epoutépm S1aTAEELG OYETIKEG IE TO TGTOTOMTIKG,
xpéovg g EKT Ba mepiéyovtar otoug dpouvg Kot
TIg TpovmoBéaelg Tov Ba avaKovdVOVTOL KOTd TV
£K300M TV €V AOY® TGTOTTOUTIKOV.

YNOAOTIZMOX TOKOY

Ta motoromrikd ypéovg g EKT exdidovran

v1d 10 dpTio, dNA. dratiBevtan oe TN YopNAS-

TEPN TNG OVOULAOTIKNG TOVG 0&iag Kol KaTd ™

MEN Tovg eEoprohvtal 6TV ovouacTikn asio

tovg. H drapopd peta&d tng tiung diébeong
EKT
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KoL TG TG e&6pAnong (ovopaotikng agiog)
160VTAL TPOG TOVG dESOVAEVUEVOVG TOKOVG
eni TNg TIUNG d1dbeons, e TO CLUPOVNILEVO
EMTOKIO, KOTA TN SLAPKELD 10YVOG TOV MLOTO-
o tikov (péypt T Aén tov). To gpappolod-
pevo emttokio gival évo amAd emitokio pe Paon
TIG TPOYUATIKEG NUEPEG Ml éTovg 360 nuepdv
(““actual/360”). O VTOAOYIGUOG TNG TIUNG
duaBeonc napovcialeton oto [Miaioto 1.

AAAA AEITOYPTIKA XAPAKTHPIZTIKA
Ta Aertovpyikd yopokmplotikd g ékdoong
motomomTikdv ypéovg g EKT ocuvoyilovrot

g &N

*  TO TIOTOTOWTIKA €KSidOVTAL e OKOTO TNV
AmOpPPOPN O PELSTHTNTAG OO TNV AyOpdL,

* O TOTOMOWTIKG UopovV vo, ekdidovtar ite
0€ TOKTG YPOVIKG SLOCTHUATA EITE EKTAKTMC,

*  TO TIOTOTOMTIKA £X0VV d1dpKeLa pKpOTEPT
Tov 12 pnvov,

* TO TWIOTOTOWNTIKA €kdidovtal Héc®
TOKTIKOV dnpompactedv (0nwg opilovrat
otnv Evomra 5.1),

* 70 TIGTOTOMTIKA SNULOTPOUTOVVTOL KOL SOk~
vovifovtal o€ amokevipopuévn Paon omd Tig
ebvicég kevrpkég tpamelec,

*  0OAOL Ot avTIoVUPAAAOLEVOL TOV TANPOVV

T YEVIKA KprThplo KaTaAANAOTNTOS (0TS
opifovtor otnv Evotnrta 2.1) propodv va

EKAOZH MIZTOMOIHTIKON XPEOYXZ THZ EKT

H Ty 61d8eong eivau: P,=Nx

omov:
N =
r, = emtoKio (0g T0G0oTo %)
D =

&
I

T
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VROPBAAALOVV TPOCPOPES YL VO EYYPAPOVV
TPOKELUEVOL VO AYOPBAGOLV TIGTOTOIMNTIKA
xpéovg g EKT.

3.4 MPAZEIZ ANTAAAATHZ NOMIZMATQN

EIAOX MEXOY

Ot mpdéetg avtalioyng VOLo ATV Tov devep-
YOUOVTOL Y10 TOVG GKOTOVG TNG VOULGUOATIKNG
TOMTIKNG AmOoTEAOVVTAL Ao 6VO TAVTOYPOVES
ovvariayég, pia dpeon (spot) ko pio mpode-
ookt (forward), 6mov avtaAAGGGOVTOL EVPD
pe Eévo vopuopo. Xpnoilpnomotobviat ylo Ty
eEopdivvon TV Bpayuypdviov dlaKvudveemy
NG PEVCTOTNTAG, KUPIMG LLE GKOTO TN dloyeipion
TOV GLVONKOV PELGTOTNTOC GTNV AyOPd. Kol TOV
EMMPEACHO TOV EMTOKI®V.

NOMIKH OYZH

Ot pdéelg avtaAioyng VOUIOULAT®V IOV dlevep-
YOUVTOL Y10 TOVG GKOTOVG TG VOULGHLOTIKNG TTOAL-
TIKNG elvar cuvaAlayéc pé€cw® TV omoiwv TO
Evpoctvompa ayopdalet (1] tolel) evpd Evavtt
£EVOL vopIoHOTOG e GEST) TaPAO0oT Kot TOVTO-
xpova To. emavommAet (1) Ta emavoryopdler) pe mpobe-
ook Topddoot oe Kimoa Kafopiopévn nuepo-
unvia enovayopdgs. Eiducdtepeg Stotdéeic oyeticd pe
TG TPAEELS AVTOAANYNG VOLUGHAT®Y TpoPAEmovTaL
otig cupPatikég puOuicelg mov epappdlel n okeia
ebvien kevrpuar tpamelo (M EKT).

NOMIZMATA KAl ZYNAANATMATIKEE IZOTIMIEX
Katd xavova, To Evpocdompa cuvarlidocetol
LOVO GE VOLUGHLOTO TTOV OMOTEAOVV OVTIKEIIEVO

1

rxD

1

1+ 367000

OVOLOGTIKY 0i0 TOL TIGTOTOUTIKOV YPEOVG

SLIPKELD, TOV TOTOTOMTIKOV YPEOVG (GE MUEPEG)
TN S140EGNG TOL TGTOTOMNTIKOV XPEOLG



dlampaylaTeVong ce gupeia KAIpLAKA Kot
COUP®VO e TNV KOOLEPOUEVN TPAKTIKY] TNG
ayopds. X kG0e Tpa&n avioAloyng VOUIGUATOV,
10 Evpmovotnpo kat ot avticupfariopevot
CUUQOVOVV MG TPOG TIG OLUPOPIKES LOVADES
avtolhayng (swap points) Tov B epappocTOoVY
ot cuvaAlayT. Ot SL0QOpPIKEG LOVADES OVTOA-
Aayng etvor n d1opopd peta&d TG GUVAALAYLLO-
TIKNG 60TIioG Tov TPofeaiokod okEAOVS TG
GUVOAAOYNG KOl TNG TPEXOVGUG GCUVOAALY LA
TIKNG ootipiag. Ot dtapopikég Lovadeg avta-
AQYNG TOL gVPDd Evavtt Tov EEvou vouiopatog
STLTAOVOVTOL GOLEMVO, LLE TN GLVION TPAKTIKY
™G ayopds. Ot 6pot GYETIKA LE TIG CUVOALAY-
HOTIKEG 160TIiES OTIC TPAEELG AVTOAAMYNG VOLLL-
oudrav otevkpwiloviot oto [Miaico 2.

MPAZEIZ ANTAAAATHZ NOMIZMATQN

AAAA AEITOYPTIKA XAPAKTHPIXTIKA
Ta AelTovpyIKE YOpaKINPLOTIKA TOV TpdEemv
OVTOAAOYNG VOLUSUAT®V cuvoyifovtat og e&Ng:

*  umopovv va AdPovv tn popon mpacewv
TOPOYNG N ATOPPOPNONG PELGTHTNTAG,

o dgv £YOVV GLYKEKPIUEVT] TEPLODIKOTNTO,
* 1 dbpKeld Tovg mowkiAAel kaTd mEPiNTOOT),

+  Olevepyolbvtal le £KTOKTEG OMUOTPACieg 1
péow duepmv dadikactav (PA. KepdAawo 5),

*  dlevepyoldvial cLVINOMG GE OTOKEVTPOUEVT)
Baon amd Tig eBvicég kevipucég Tpameleg

S = 1péyovoa (kotd tnv nuepounvic GLUEMOVING TG TPAENG OVTAAANYNG VOUICUATOV)

cuvorhaypatikn wootyio peta&d Tov evpd (EUR) kot evog E€vov vopiopatog (ABC)

g X x ABC
1 xEUR
F,, = mpobeopiort cuveAlaypotikn ootiuio Hetald tov vpod Kot Tov EEvov vopicpatog
ABC «atd v nuepopunvia eravayopds (M)
_Yx4BC
M 1x EUR
A, = Odwopd petofd mpobecuaxng kor Tpéxovcag 1eotipiog evpd/ABC katd TV nuepo-
unvia eravoyopds (M)
A,=F, S
N(.) = moc6 vopicpatog oto dueco okérog tng cvvaAirayng. To N(.),, eivor to mocd voui-

GUOTOG GTO TPOOEGIOKO GKEAOG TNG GUVOAALYNG

N(ABC), = NEUR), < F,, or NEUR), = Y4By

FM
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(to Arownrtico Zvpfovio g EKT dvvarton
VoL mOQAGIGEL OV, 08 EENPETIKEG MEPUTTMOELG,
ot dpepeic Tpa&els avtaAAayng VOLULSHATOV
pmopovv va dtevepyovvtar and v EKT).

* 10 Evpocvomnuo dvvatol va emiAdyet,
OOV pE To KPLThplo Tov opilovton
otV Evotnrta 2.2 kot oto [Iposdptnpa 3,
évav meplopiopévo aplfpd avticopufar-
AOULEVOV Y10 VO GUULUETEYOVV GTIC TPAEELS
OVTOAAOYTG VOLUGLAT®V.

3.5 ANOAOXH KATAOEXEQN KAOOPIXMENHX
AIAPKEIAL

EIAOL MEXOY

To Evpoovotnua dvvatatl vo KaAel ToVg ovti-
ovpupoiropévoug vo mpofaivovy ce EVIOKEG
katabéoelg kKabopiopévng dtdpkelag otny eBviky
KeVTPIKN Tpamela TOV KPATOVG-HEAOVS OOV
elvat eykateotnuévol. H amodoyn katabécemv
kaBopropévng duapkelag TpofAémeTal LovVo Yo
Adyovg €opdivvong Tov Bpoyvypdviev dtakv-
HAveE®VY TNG PELCTOTNTAG LLE GKOTO TNV OIOp-
poPNON PELGTOTNTAG ATO TNV AyopPd.

NOMIKH OYZH

Ot katabéoelg Tov avTicVUPAALOUEVOVY EXoVY
kabopiopévn didpreta kat kaboplopévo
emitokio. Ot eBvikég kevipkég tpamneleg dev
TOPAYDPOVV TEPLOVCLOKE GTOLXEIN MG AoPAAELD
EVaVTL TOV KaTaOEcEDV.

YNOAOrIZMOX TOKOY

To gmtokio mov oydeL yia TG Katabéoels givat
éva amAd emTOKlo [e BAON TG TPOYUOTIKES
nuépeg eni £tovg 360 nuepdv (“actual/3607).
Ot 16K01 katafdirovial katd tn ANENn g
Katabeong.

AAAA AEITOYPTIKA XAPAKTHPIZTIKA

Ta AeLTOVPYIKG YOPAKTNPIOTIKG THG OTOd0YNG
katafécewv kabopiopévng diapkelog cuvoyilo-
vton o¢ ENG;

* n anodoyn katafécemV anockomel TNV
amoppOEN oY PELSTOTNTOG,

EKT
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N amodoyn] Katabéoewv dev Exel cLYKEKPL-
HéEVN TEPLOdIKOTNTAL,

N d1dpKelo TV KotaBEcemV TOIKIALEL KATA
mepinTOON,

N amodoyn kotabécemv TpayuaTomolEital
oLVNBG pe EKTOKTEG ONUOTTPUCIES, XOPIG va
arokieietol kol 1 gpnor SHePOV dadiKa-
ooV (BA. Kepdrato 5),

N anodoyn Kotabécewv yiveral cuvnbmg ce
AmOKEVTPOUEVT PAoT) 0Tt TS €BVIKEG KEVTPUKES
tpdmeles (to Aowkntikd Xvppovito g EKT
dvvaTal vo amopacicel av, o€ eEoPETIKEG
TEPIMTMOCELS, 1) 0T0d0YT| Katobéoewy kabopt-
OUEVNG OLAPKELNG HECH OUEPDV SLOSTKOCLDV
unopei va devepyeitor and v EKT),3

10 Evpocvotnuo dvvatoal va emiAéyet,
GULPOVA LE TO KpLTpla Tov opifovtotl otV
Evémra 2.2, évav meplopiopévo apud
AVTIGVUPOALOLEV®V Y10 TNV AITOd0YN KOTO-
6¢oemv kabopiopévng dtipketog.

O1 kotabéoels kKabopiopévng SapKeLag TNPOVVTAL GE AOYapLo-
opo0g 0TI e0viKEg kevTpikés tpdnelec. Avtd Ba woydet axdun
KOl 0V 0moQacIoTel ) Slevépyela Tpaéewv avTov ToL £id0VG o€
kevipikd eninedo and v EKT.



MATIEZ AIEYKOAYNZEIZX

4.1 H AIEYKOAYNXIH OPIAKHL XPHMATOAOTHXIHX

EIAOX MEZOY

Ot avticupuParAdpevol HTopovv vo xp1oLpo-
TOLOVV TN O1ELKOALVON OPLAKNG YPMHATOSO-
TNOMNG Y10 VO, OTOKTOVV PELGTOTNTA SLAPKELOG
plog nuépag amod tig e0vikég Kevipikég Tpameleg
pe TpokaBopPIoUEVO EMITOKIO, EVOVTL ACPAAELNG
LE TN HOPPN ATOOEKTMOV TEPLOVCLAKADV GTOL-
yelov (dnmg opilovtor oto Kepdiato 6). Zkomog
g dtevkdAvVoNG glval va ETITPETEL GTOVG OVTL-
GUUPAALOLEVOLS VO KOADTITOVV TIG TPOCOPLVES
OVAYKEG TOVG GE PEVCTOTNTA. YO KOVOVIKEG
oLVONKeG, TO EMITOKIO TNG SLEVKOAVLVGNG Oplo-
Oetel TPOG TOL AVO TO EMITOKIO TNG AYOPAG Yid
tomobetnoelg dudpketag piag nuépag. O 6pot
7OV SEMOLVV TN SEVKOAVVGN EIVOL TAVOLOLO-
TUTTOL GE OAOKATPT TN LDV TOL EVPD.

NOMIKH OYZH

O1 ebvikég kevtpikég Tpdmeleg €xovv ) dvvatod-
TNTA VO TAPEYOLY PELOTOTNTA HECM TG dLEVKO-
Avvong oplakng xpNHaTodoTong it e ™ Hopen
CULOOVIOV ETOVAYOPAS dEPKELNG PG UEPOS
(dNA. M KLPLOTNTA TOL TEPLOVGLAKOD GTOLYEIOV
petafipalerorl otov MOTOTN, VGO 0L GUUPAALO-
LLEVOL GLULLOMVOVV VO, OVTIGTPEYOLV T1 GUVOAALYT|
avopetapipalovrag 1o TEPIOVGIOKO GTOLKEID GTOV
OQEINETN KATA TNV EXOUEVT] EPYACLUN NUEPQ) EiTE
@G 0avelo, S1apKeLog Hing NUEPAG EVOVTL EVEXDPOV
(ONA. mapéyetal EKTEAESTOG TITAOC EUTPAYUOTNG
ACQAAELNG ETT TV TEPIOVCLOKAY OTOYEI®V, AAAG,
vd v aipeon 6t Ba exmAnpwbel n evoykn
VLOYPEMON, 1| KUPLOTNTA TOV TEPLOVGLAKAOV
otoyelmv Tapapével otov opedén). [lepartépm
STAEEIS OYETIKA LLE TIG CLUPWVIEG EMAVAYOPAS
npoPArémovtal otig cvpfatikég pvbpicelg mov
epappolel n owkela eBvikn kevrpkn Tpamela.
Ot pvBuicelg yioo MV Tapoyn PELSTOTNTAG LE
™ popen doveiov Evavtt veydpov Aapfdavoovy
VIOYN TIG SLAPOPES dLAdIKAGIEG KOt S1aTVTM-
GE1G TOV OELTOVVTAL Y10, T CVGTOCT KOl TNV €V
ovveyela exmoinon g oyeTIkNG acQAielng (.Y,
EVEXVPOV, EKYDPNONS 1 GAAOL Bdpoug), cOppmva
pe to dikato Kabe yopag.

NPOYMOOEZEIX MPOXBAIHX
Ta Wpopato wov TANPoHY TO YEVIKA KPLTHPLeL
KATOAANAOTNTOG TGOV avTIGVUPaALOLEVEV, OTTmG

opilovtar otnv Evotnra 2.1, éxovv ) dvvarto-
mto TpdcPacng oTn S1EVKOALVGT OPLUKNG
xpnpratoddtnons. H npdcPaon avth mopéyeton
pécw g €Bvikng kevipikng tpanelog tov
KPOTOLG-HEAOVG OTO OTOT0 EIVOIL EYKATEGTNUEVO
7o dpopa. [IpdoPacn 6N dEVKOAVVET OPLAKNG
APNUATOSOTNONG TOPEXETAL LOVO TIC MUEPES
KOTG TG Omoieg Agttovpyel To cvoTNUHO
TARGET2."2? Tig nuépeg katd t1g onoieg dev
Aettovpyovv ta avtictoyya AT n mpodcPaon
GT1G O1EVKOADVOELS OPLOKTG XPTLOTOdOTNONG Bar
mopéyxeTal PAcEL TEPLOVOLOKMY GTOLXEI®V T
omoia £yovv mpokatatedel ®G aGPAAELD OTIG
ebvikéc Kevipkég Tpameles.

210 TEAOG TNG MUEPAS, TO EVOOILEPTIOLL XPED-
GTIKG VTTOAOLTO, TOV AOYOPLACUAY SLOKAVOVL-
GOV OV TNPOVV Ol OVTIGVUPBAAAOEVOL GTIG
gbvucég kevrpikég tpamnelec Bewpovvtal ovto-
dikaimwg aitnon mpocPvyng otn dlELKOALVOT
opraKNg ypnrotodoTons. Ot dwdikacies pécm
TV omoiwv TapéyeTon TPpoOcPacr o1 devkd-
ALVGT OPLOKNG XPNUOTOOOTNONG OTO TEAOG TNG
nuépag opifovtar otnv Evomnra 5.3.3.

Ztov avtioupfarddpevo eival emiong duvatov
vo emtponel n tpdcPacn ot dlevkdAvVoN
OPLOKNG XPNHUATODOTNONG LETA OO OUTNGN TOV
npog tnv €bvikn kevipikn tpdnela Tov
KPOATOVG-HLEAOVG GTO OTOi0 €lvol EYKOTECSTN-
pévog. I'a va kavomonBei avOnuepodv

1 And 1ig 19 Noepufpiov 2007 1 amokevTpmuéV TEVIKT DTOSOWT TOV
ovotipotog TARGET éyet avtikotactadel and v eviaio Ko
TAaTOppo Tov cvotpatog TARGET2 pécw g omoiog apevog
VoPaALovVTaL Kot SIEKTEPALDOVOVTOL OLEG O EVIOLEG TANPOUNG KOl
apeTéPOL AapPdvoviat TANpmuUES Katd Tov id10 TeXVIKO Tpomo. ot
™ petantoon oto cvommuo TARGET?2 opiotnkav tpeig opddeg
AOPOV, 00TMG OoTe ot ¥prioTeg Tov cvotipnatog TARGET va
petanécovv 610 TARGET2 og dwnpopetikd kdpato kot Stapope-
Tkég mpokabopiopéves nuepopnvies. H ovvbeon tav opddmv ntav
N e&ng: Tpd™ opdda (19 Noeuppiov 2007): Avotpia, Kompog,
Tepuavio, AovEepPovpyo, Mdrta kot XhofBevia. Aevtepn opddo:
(18 dePpovapiov 2008): Bérylo, dDwviavdia, ['arhia, Iphavdia,
OMawvdia, TToptoyotio kot Ionavia. Tpitn opdde (19 Maiov 2008):
EMGda, Itakio kot EKT. Qg pétpo ektdktov aviykng opicTnke Kot
wa TéTaptn £9edpikn nuepopnvia petdntoong (15 ZentepPpion
2008). Eniong opiopéveg un cupHHETEXOVOEG £0VIKEG KEVIPIKES
Tpameleg £xovv cuvdebei pe 1o TARGET?2 pe yopioth copgovio.
Avtég eivon n Aettovia ko n Abovavio (otnv TpdTn opddae) Kot
Aavia, 1 Esbovia kat 1 TToAwvia (ot tpitn opdda).

2 Emm\éov, mpocPacn ot S1evkOAuven optakng xpnHatodoTnong
TOPEXETOL LOVOV OTAV TANPOLVTAL 0L TPOVTODESELS TNG VTOdOUNG
TANPOUOV 70V VITooTNpilel To TATX.
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To aitnpa and v edvikn| kevrpikn tpanela
dwapécov tov TARGET?2, mpénet vo meptédbet
otV eBvikn kevrpun tpanelo o apydtepo 15
AEMTO PETA TO KAEIGLHLO TOV GLOTNHUATOG
TARGET2.3* Katd xavova, 10 chotnua
TARGET2 «kAeiver otig 6 p.p. dpo EKT
(Kevtpwkng Evpodnng). H mpobeopia yio tnv
aitnon npdcPfacng otn SEVKOAVVGT| OPLUKNG
xpnuatoddTNoNg mapateiveton exi 15 akdun
AEMTA TNG OPOAG TV TEAELTALN EPYAGIUN Y10 TO
Evpoocvompa nuépa g meptddov tpnong
e dyoTOV amofellaTikdv. XNV aitnon Tpémel
va e&etdikedovtal to {ntodpevo Tocd ™G
APNHOTOOOTNONG KOl TO TEPLOVGLOKE GTOKElD
7oL Ba 5000VV WG AcEAAELD Y10, T GLVEALAYT,
€POCOV AVTA dgv EY0oVV 1101 TpoKatatedel oty
eBvikn kevipkn tpamelo.

ITépa amd v vToYpE®ON TAPOYNG EXAPKOVS
QOQAAELNG LLE TN HLOPON ATOSEKTMY TEPLOVGI-
OKOV oToLyEl®mV, To KEPAAOLO TOV UTOPOVV VO
xopnynBovv pécm g S1eVKOAVVONG OPLAKNG
APNHLOTOSOTNONG dEV VTOKELVTOL GE TOGOTIKO
TEPLOPIGLO.

AIAPKEIA XPHMATOAOTHZHX KAl YNOAOTIZIMOX
TOKOY

H ypnpotoddtnon mov mapéyetol HEGO ™G
dtevkdrvvong €xet didpkela piog MuUéEPOC.
IIpoxepévon yio avticvufoilopévons mov
etvan dpeoca ooppetéyovreg oto TARGET2, 1
xpNroatodotnon egopieitat v exduevn nuépa
Kotd TV omoio Agrtovpyovv (i) T0 CVGTNHO
TARGET?2 xou (ii) o avtictoryo XAT kot Katd
70 dvorypa TV v AdY® cuoTNUATOV.

To emMTOKIO AVOKOIVDVETUL EK TOV TPOTEP®V
a6 to Evpocvotnua kot vroAoyiletar og
amAd emToKlo pe fdon tov TpayraTikd aplpod
nuepav eni £€toug 360 nuepdv (“actual/3607).
H EKT dwatnpet 1o dikaiopo vo petafdiet to
EMTOKLO, PE 1oY0 amd TNV EMOUEVT EPYACIUN
nuépa tov Evpwocvotiuatoc, 1o vopitepo. >°
O t6K0¢ givol TANP®TEOG LE TNV ATOTANPOUN
™G XPNMaTodoTNONS.

ANAZTOAH THZ AIEYKOAYNIHX

H npdcPaocn ot drevkdAvvon mapéyetal pévo

€POCGOV GUVADEL L€ TOVG GKOTOVG KOl TIG YEVIKES
EKT

H epappoyn ¢ voptopatikig moitikic otn {wvn ToU €Vpw
Noéppptog 2008

emABEELS TG vopuopatikng motikng g EKT.
H EKT éwatnpei to dikaiopa vo Tpocaprocet
TOVG OPOLS TTOL JIETMOVV TN dLELVKOALVON 1 KO
VoL TNV 0vOooTElAEL.

4.2 H MEYKOAYNXH AMOAOXHX KATAOEZEQN

EIAOX MEXOY

Ot avticvpPariopevol uropodv vao yprnotLo-
TOL0VV 11| O1EVKOAVVGT amod0YN G KataBéocewv
Y10 VO TPOAYLATOTTOLOVV KOTAOECELS dLApKELOG
piog nuépag otic ebvikég kevrpucég tpdmelec. Emi
TV katafécenv KatafdAleTol TOKOG e TPOKOL-
Bopiopévo emrokio. Yo kavovikég GuvOnKeg,
TO EMITOKIO TG SLEVKOAVVOTNG 0plobeTEl TPOg TOL
KOT® TO EMTOKLO TNG 0YyOPAS Yol TOTODETNOELG
duapketag piog nuépac. Ot 6pot mov diEmovV T
S1evKkOALVOT EivVOL TOVOLOIOTUTTOL GE OAOKANPT
™ {dvn tov evpd.’

NOMIKH OYXH

Eni tov katabéoewv dibpkelag plog nuépag mov
TPAYLOTOTOOVV O AVTIGLUBoALOEVOL KaTaPAA-
Aetan TOKOG pe kKaBopiopévo emtdKio. XTov ovTL-
GUUPOAAOLEVO eV TTOPUYOPOVVTAL TEPLOVGLAK(L
otoyeio mg acPALELD EVaVTL TOV KOTOBEGEDVY.

3 ZXg kamota KpATn-péRN, OPLGUEVEG EPYACLUEG MUEPES TOV
Evpoocvotipatog, 1 e0vikn kevipikr tpamelo (1| vroKaTaoTi-
HoTh TNG) EVOEXETAL VO U1 AEtTovpYEl Yo T dlevépyela Tpaéemy
VOHLOHATIKAG TOMTIKNG AOY® €0ViKig 1} Tomkng apylog. X ovth
™y mepintmon, N avtictoyn e0vikn kevepikn pdmela pEpet v
£VOVVN VoL EVIIEPDOEL EK TMV TPOTEPOV TOVG AVTIGVUPOAAOpE-
VOUG GYETIKA pe TIG puBpicel mov o ioydovv ev Oyel TG opyiog
0G0V apopd TV TPOSPAcT 01N SLEVKOAVLVGT 0PLIKNG YPTHOTO-
dotong.

4 Ounpépeg apyiog oo TARGET2 ovakow@vovTol HEG® TV dIKTL-
akob tomov g EKT (www.ecb.europa.eu), kabdg kot pésm tov
Suctvokdv tomev Tov Evpocsvotipatog (BA. IIpocsdaptua 5).

5 Ilavtod cto mapodv eyyelpidio, g “epydoiun NuEpa TOoL
Evpoocvotipatog” vositol omotadfmote nuépa Katd v onoia
1 EKT kot pio tovddyiotov eBvikn kevipkn tpdmela Aettovp-
YOOV Yol TN StevEPYELR TPAEEOV VOUGUOTIKNG TOATIKNG TOV
Evpoocvomiporog.

6 Otamogdoeis yio Tig petoforég tmv emrokiov Aappdavovar and
70 AotknTikod ZvpPovAlo katd kavovae 6Ty TPOTN cuvedpioon
KaBe unvog, otav agoroyeitol ) KotedOLVON TG VOUGHATIKNG
TOMTIKNG, Kot TibevTat 6e 1o)0 and TV Evapén g vEug TEPLOdon
THPNONG ELAYIOTMV amofepaTIKOVY Kot Oxt vopitepa.

7 Meta&d tov yopdv g {dvng TOL Vpd EVOELETUL VAL VTAPYOVY
AELTOVPYIKEG SLAPOPES, OPEIAOUEVEG GTOA SLOPOPETIKE AOYIGTIKA
GUGTNUATO TOV EOVIKOV KEVIPIKAOV Tpamel®V.



NPOYMNOOEZEIZ NPOXBALHE®

Ta 1dpopate wov TANPOHY TO YEVIKA KPLTHPLeL
KOTOAANAOTNTOG TV aVTIGVUPaALOIEV®V, OTTMG
opifovtat oty Evotnra 2.1, pmopovv va €xovv
TpocPacn ot S1EVKOAVVOT ATOdOYNG KUTOOE-
ocewv. H mpocPaon avtn moapéyetot nécw g
€0VIKNg KeVTPIKNG TPAme(ag TOV KPATOLG-HEAOVG
0TO 07ol0 €ivol gyKaTecTNUEVO TO 1dpLLLa.
[IpdoPaon ot drevkdivvon anodoyng Kotadeé-
CEMV TOPEYETOL LOVO KATA TIG NUEPES AELTOVP-
yiog Tov cvotiuatog TARGET?2.

INa ™ yopnynon npdcsPaocng ot dtevkdAvvon
anodoyng Katabécemv anotteital aitnon Tov
AVTIGLUPBAALOUEVOD TTPOG TNV EBVIKT KEVTPIKT
Tpamela ToOL KPATOVG-HEAOVG GTO 0Tol0 givat
gykateotnpévos. o va dieknepatmbei avbn-
HePOV 1 aitnom and v eBvikn Kevepikn tpdmela
drapésov tov ovotiuatog TARGET?2, npénet
va meptEAfel oty eBvikn kevepikn tpanelo to
apyotepo 15 Aentd petd to Kieloyo tov cvoTi-
patoc TARGET?2, 1o omolo xatd kavova kKieivet
o115 6 p.p. dpa EKT (Kevrpikng Evpdmng). 10
H mpoBecpia yua aitnon tpdoPoong ot dievkod-
Avvon amodoyng kKatabécemv TapateiveTat KoTd
15 akéun Aentd g dpaAg TV TEAELTAIN EPYA-
o yio to Evpocvotnpa nuépa g meptddov
THPNONG EAGYICTOV ATODEUATIKDY. TNV aitnon
npénel vo, eEE101KeVETOL TO TOCO TOV Bl KATO-
tebel oto TAaicto g dtevkdAvVOT|C.

Agv vréipyetl mePLOPIGUOS OGOV aPOpd TO TOGH
OV EMTPEMETOL VO KATOOEGEL O AVTIGVUPOALO-
HEVOG 6TO TAA{G10 TG SLELKOAVVGNG ATOdOYNG
Katafécewy.

AIAPKEIA KAl YNOAOTIZIMOX TOKOY

Ot katabéoglg TOV TPAYULUTOTOLOVVTAL GTO
TA0iG10 NG S1EVKOAVVETG £X0VV dLapKELD Liog
nuépoag. Ipokeyévou yuo avticupfoariopévong
mov givan dpesa cvppetéyovreg oto TARGET?2,
o1 KoTabEcELG MyouV TNV ETOUEVT NUEPO. KOTA
v onoia Aettovpyei o cvotnuo TARGET?2 kot
KaTé TO AVOlypo TOL €V AOYM GUGTHLLOTOC.

To emTOKIO AVOKOIVAOVETUL EK TOV TPOTEPDV
a6 to Evpochotnuo kat vroioyiletal og
amAd emtokto pe Péon tov Tpaypratikd aptipo
nuepav eni £€tovg 360 nuepov (“actual/3607).

H EKT dwatnpel to dikaiopo va petafdret
TO €MTOKLO, N LETAPOAN 0T OU®G TiBeTON
6 1oy and TV ENOUEVN EPYAGLUN NUEPA TOV
Evpwovoetuarog, to vopitepo. ! O toxog givan
TINp®TENG HE TN ANEN TS KatdBeong.

ANAXTOAH THX AIEYKOAYNZIHX

H mpocPaocn otn dievkdAvvon moapéyetal
OMOKAEIOTIKE KOl LOVO [LE YVMOVE TOVG GKOTOVG
KOl TLG YEVIKES EMOLMEELS TNG VOLLGLLATIKNG TOAL-
tucng ¢ EKT. H EKT dwatnpetl to dikaiopa va
TPOGUPUOGEL TOVG OPOVG VIO TOVG OTOL0VG TALPE-
YETAL 1) SLIEVKOALVON 1] KOL VOL TV AVOCTEILEL.

8  Adyo dpopdV G TPOG Ta AOYIGTIKG CLGTHHATA TV EOVIKOV
kevipikdv tpanelmv, 1 EKT dvvatat va emtpéyet ot1g e0vikég
KEVIPIKEG TpAmeLes v eQapHOLOVY EAUPPDG SLPOPETIKEG TPOD-
moBéaelg TpdcPacng and avTég oL avapipovtal £6®. Ot eBvikég
KEVIPUKES Tpameles o mapéyovy mANPOPOPIES Yo TUXOV OmOKAL-
oelg and T1g Tpoimodicels TpOGPUoNG TOV TEPLYPAPOVTUL GTO
Topov eyxepidio.

9 B\ vmoonpueiowon 3 tov Tapdvtog keQaAaiov.

10 BA. vmoonpeioon 4 Tov mopdvtog keparaiov.

11 BA. vmoonpeioon 6 Tov mapdvtog Keporaiov.
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AIAAIKAZIEL

5.1 AHMOMNPAZIEX

5.1.1 TENIKA

O mpdéers avoktg ayopdg tov Evpoovotipotog
gKkteAOUVTOL GLVIHO®G pHécm dnponpaciag. Ot
dnuonpacieg Tov Evpoovotipartog mpoyuato-
molovvTol o€ €61 PAGELS, OTMG TEPLYPAPOVTOL
oto [TAaicwo 3.

To Evpocvompua dtakpivel Tig dnponpocies o 0o
€10M: T1¢ TakTikég Ko TS éktaktes. Ot dradikacieg
Y10L TIG TOKTIKEG KO TIG EKTOKTEG ONLLOTPACIE efvar
TAVOLOLOTUTES, e EEQipEDT) TO YPOVIKO TAAIGLO
KO TO QAGLO TOV AVTICUUBOAAOUEV®V.

TAKTIKEL AHMOMPAZIEX

INo t1g Taktikég dnponpacies pecoroPel péyioto
ddotnua 24 @pdV amd TNV ovVoKOIVOGT TG
dnpompaciog pEypt TNV TOGTOTOINGT TOV OTOTE-
Aéopatog g Katovoung (amd ™ ANEN g
npobecpiog VTOBOATNG TPOCPOPDOVY HEXPL TNV
VOKOIVMGT TOV ATOTEAEGLLATOS TNG KOTAVOUNG
pecoAafovv mepimov 600 dpeg). Lto Adypoppa
1 Tapovoidletat To ovvnBeg xpovikd mhaicto yio

OAZEIZ TON AHMOMPAZIQN

TIG PACELG TOV TOKTIKOV dnponpacidv. H EKT
dvvoron pe andeoon TG va TPOTonolel avTd To
YPOVIKO TAIGL0 Y10, LEOVOEVEG TPAEELS, EQOGOV
Kpivetan oKOmLO.

Ot mpdels khplag avaypnratoddTong, ot TPALelg
O POKPOTPODESNG OVaLPTHLATOSOTNONG KO O
dupbpatikéc Tpaeig (ue e&aipeon Tig 0pLoTIKEG
GUVOALAYEQ) SlevepyoDVTOL TTAVTOTE [LE TN HOPOT
TOKTIK®OV SNULOTPACIOV. AVVATOTNTO GUUUETOYNS OTIG
TOKTIKEG ONUOTPAGIES EYOVV O1 AVTIGUUPBOAAOpEVOL
OV TANPOVV TA YEVIKE KPITHPLO KATOAANAGTHTOG,
onwg opifovtor oty Evomra 2.1.

EKTAKTEZ AHMONPAZIEX

Ot €KTOKTEG OMUOTPAGIEG EKTEAODVTAL GLUVIO®G
&vt6¢ 90 ATV 0md TV 0VaKOIVOGT) TG SNUomTpa-
olag, evd M motonoinomn yiveton apécmg HETh TV
AVOKOTIVOGT) TOV ATOTELEGHATOS TNG Kartavopng. To
oV 0eC YPOVIKS TAGIGIO TOV PACEDY TMV EKTUKTMV
dnuompaciov tapovstdleton oto Awrypappa 2. H
EKT &0varat pe amd@act| g v Tpomomotel To
YPOVIKO TAOIGL0 Y10, LEPOVOLLEVES TPAEELS, EPOGOV
Kpivetat okomipo. Ot EKTOKTES ONUOTPACIES
YPNOUYLOTOLOVVTOL LOVO Y10 T OLEVEPYELR TPAEEMV

®don 1 AvVoKoiveor TG ONUOTPaciag
a. Avaxoivoon amd v EKT péom nAeKTpovik@v TANPOQOPLOKOY SIKTO®V
B. Avakoiveoon amd Tic eBvikég kevrpucés tpaneles HEcw EBVIKOV NAEKTPOVIKADV
TANPOPOPLIKAV KTV Ko (€Gv KpiveTar amapaitnto) ancvfeing Tpog Tovg EMUEPOVG
avticvLBaAlopévong
®Daon 2 Kataption kot vrofoii] Tpocpop@dv ek péPovg TOV avticvpupfariopévev
®Daon 3 ZuyKEVTPOGT TOV TPOSPOP®OV antd 70 Evpocictnpa
®don 4 Kortavopun Kol aveKoiveen TV 0T0TEAEGUATOV TG ONUOTPOCIaS
a. Amogaon g EKT oyetikd pe v Katavoun
B. Avakoivmon Tov amoTEAECUATOC TNG KOTOVOUNG
®aon 5 IIotomoinon TV emPéPovg ATOTELEGUATOV TG KOTUVORNG
®aom 6 AwKavoviopog Tov cuvariiay®v (Br. Evétnra 5.3)
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DAwaypappa | TovnBeg xpoviko mAaicio yia Ti¢ PAGELC TWV TAKTIKOV dnpompaciwv

(dpa EKT -Kevtpikng Evpdnng)

| T-1 || Hpepopnvio svverrayig (T) || T+1 |
4 p.p. 9 7.p. 10 mt.p. 11 7.p.
3 45 (Mis a0l 45 s 30 45 15 30 45 | "5 30
IIIIIII|II| |II|IIII|IIII|IIII||IIIIIIIIIIIIIII
la
1p
[ |
2
3
4o
5 —
6
3.30 9.30 11.15
Avakoiveon TIpoOeopio vroPfoing AvoKoiveon amotele-
dnponpaciag TPOGPOPAOV OpaTOV dnpompuciog

Inpeioon: Ot appoi 1a-6 avTioTor vV oTIg Pacel; Omg opilovtar oto IThaicto 3.

Awaypappa 2 TovnBeg Xpoviko mAaiolo yla Ti¢ PAGEIC TWV EKTAKTWY dnpompaciwv

[ Hpepopnvia svvarrayig (T) |

21 opo.
"|" 15 30
11 |||| |

—
45 TVPE s 30 45

Avakoiveon
dponpaciog

IIpoBeopia vropforig
TPOGPOPAOV

2 ;‘—43
4o q

Avokoivoon
amoTELEGPATOV dnpoTpaciag

Inpeioon: Ot appoi 1a-6 avTioTor vV TS Pacel; OTmg opilovtar oto IThaicto 3.

eEopdivvong Tov BpoyuypovimV SIKVLAVEE®DY TG
pevototag. To Evpociotnuo dvvartot va emiiéyet,
GULLO®VOL LLE TO. KPLTNPLOL KO TIG SL0SIKAGIES TOV
opilovtar onv Evotta 2.2, éva meplopiopévo
apOpd avTICVUPAAAOLEV®V Y10 VO GOUUETEYOVY
OTIG EKTOKTEG ONUOTPAGIES.

AHMONPAZIEX XTAOEPOY KAl ANTATQNIZTIKOY
ENITOKIOY

To Evpoctotnuo dOvaton va dievepyei dnponpacicg
gite otabepo? emitokiov (dnponpucieg Tocov) gite
OVTAY®VIGTIKOD EMLTOKIOV (ONUOTPAGIEG EMLTO-
kiov). Z1ic dnuonpacieg otabepov emtokiov, 1
EKT kabfopilel o emtoK10 €K TV TPOTEPMV KoL
Ol GUUETEYOVTEG OVTIGVUPOAAOLLEVOL OVOPEPOVY
GTLG TPOCPOPES TOVG TO YPNUOTIKO TOGO LIE TO
omnoio emBLHODY VO GUUHETAGYOVV GTI GUVOAANYY

e to kabopiopévo emttokio. ! Ttig dnuonpocieg
OVTOYMVIGTIKOD ETLTOKIO, 0L AVTIGLUPAAAOpEVOL
OVOQEPOVY GTIG TPOSPOPES TOVG TO YPMLOTIKO
m0G0 e TO 0T010 £MBVUOVV VA GUUUETAGYOVY
o1 GUVOAAOYY LE TNV €BvViKN KevTpikn Tpdmeloa,
KaBmg Kot T0 avTioTo o EMLTOKIO. 2

1 Ztg dnuornpacieg otabepod enttokiov mov apopovv TpaEelg
avtoddayig vopuspdtmy,  EKT kabopilet TG Stapopiké povadeg
avtaAkayig (swap points) kot ot ovTiovpfarropevorl avaeépovv
GTIG TPOCPOPEG TOVG TO TOGO TOV “GTedepov” vopiopatog (SnA.
Tov vopiopatog n TocdTa TOL OToioV druTnpeitar oTadepn)
70 0moio MBVUOVV VO TOAGOVV (KO VOL ETAVOLYOPAGOVV) 1) VoL
AyopaoovY (KOl VoL ETOVOTOANCOVV) HE OVTEG TIG SLPOPIKES
novadeg ovtaAhayng.

2 ZTg MNUOTPOsIES aVTOY®VIGTIKOD EMTOKIOV TOL ApPOPOVV TPAEELS
AvVTOALAYG VOGHATOV, Ot aVTIGUUBAALOLEVOL OVAPEPOVY GTIG
TPOGPOPES TOVG TO TGO TOV “oTaldepPoV” vopiopatog, Kaddg Kat
TIG S1POPIKEG HOVADEG OVTOALOYNG HE TIG OOl EMOVUOVY VO
GUUUETAGYOLY GTNV TPAEN.
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Eidog mpa&ng

Ipa&eig kopuag avoypnuatoddTnong
Ipd&eig mo pakpompdesung avoypnuatoddTnong

Zoving nuepopnvia cvverrayig (T)

Ka0e Tpitn
H tehevtaio Tetdptn kdbe pnvog”

1) To Aeképppio, Aoy® T@V 0pTdV TMV XPIOTOVYEVVOV, 1| NHEPOUNVia GuveALayng TomobeTeiton vopitepa, cuviBmg katd pio efdopdda,

dnA. v mpoterevtaio TeTdpTn TOL PNVOC.

5.1.2 HMEPOAOTIAKO MPOrPAMMA AHMOIPAZIQN

MPAZEIX KYPIAL KAI M0 MAKPOMPOOEXMHX
ANAXPHMATOAOTHXHX

O1 pa&elg KOHpLog Kot o paKporpdOesung
AVOPNLLOTOSOTNONG EKTEAOVVTOL GOULPMVO, LLE TO
EVOEIKTIKO MUEPOLOYLOKO TPOYPOLLLO, TTOV ONLOGIEDEL
10 Evpoovotnpa. * To nueporoyioxd mpdypappa
OMUOGIEVETOL TOVAGYLGTOV TPELG WVEG TPV OO TNV
apyn Tov £T0VE Yl To omoio wybel. Ot cuvnbelg
NUEPOUNVIEC GLUVAALOYDV Y10 TIG TPAEEIS KVOPLOG
KOl TO pokpompdBesung avaypnpotoddtnong
nopovctafovrat otov [Mivaxa 2. Embingn g EKT
glval va umopoldv va GUUUETEXOVY OTIS TPAEELS
KOPLOG KOL TTLO LOKPOTPOBEGNG OV P LOTOOO-
NoNG AvTIoLUPOALOLEVOL 0O OAO TO KPATI-LLEAN.
't o106, KaTA TNV KOTAPTION TOV NUEPOAOYLOKOD
TPOYPALLATOG TV eV AOYy® Ttpd&ewv, 1 EKT
TPoPaivel 0TIC KATAAANAEG TPOGUPLOYEG, DOTE
va AapBavovtol vtoyn ot erion e apyieg ota
EMUEPOVG KPATN-UEAN.

AIAPOPQTIKEL MPAZEIX

Ot dapBpotikéc TpdEels mov ekTeEAOVVTOL LECH
TOKTIKOV ONUOTPOCIOV dgv akoAovBobv TpoKa-
Bopiopévo npeporoylakd mTpdypapLie. Xovilwng
TAVTOG dtevepyovvTan kot dtakavovifovtat Lovo og
nuepounvieg ot onoieg etvar epydioies NUEPES Yo
T1G e0vikég KevTpég Tpameleg (“epydoun nuépa
™mg EOVKT”*) Ohov TeV Kpatdv-peAdVv.

MPAZEIZ EEOMAAYNIHEI TON BPAXYXPONIQN
AIAKYMANZEQN THX PEYITOTHTAX

O pdéerg e€opdiuvong tmv Ppoyvypoviav dtakv-
HAVGEMY TNG PELGTOTNTOG OEV EKTENOVVTOL GOUPOVL
pe TPOKaOOPIGUEVO NUEPOLOYLOKO TTPOYPOLLLLAL.
H EKT 6bvatot va amopacicet tn dievépyeia
TETOL®V TPAEEWDV OMOLUONTOTE EPYATLUN NUEPL
tov Evp@cuotipotog. Avvatdtnta GULLETOYNS
€YOUV LOVO 01 €BVIKEG KEVTPIKES Tpameleg Yia TIg

EKT
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omoieg N nuepounvia cuvariayng, N nuepounvia
SL0KOVOVIGHOD KOt 1] NHEPOUNVIL OTOTANPOLUNG

elvat epydoeg NUEPES.
5.1.3 ANAKOINQXIH TQN AHMOMPAZIQN

Ot TokTikég dnuonpacieg Tov Evpoovotipatog
OVOKOIVAOVOVTOL ONHOGTa LEGH NAEKTPOVIKDV
TANPOPOPLOK®OV dIKTOWV. EmtttAéov, ot eBvikég
KeEVIPIKES Tpamelec Lmopohv Vo avaKOIVAOVOLV
TG dnpompacieg amevbeiog atovg avticvuPfairo-
pévoug mov dev Exovv TPOGPacT 6 NAEKTPOVIKE
mAnpogoptakd diktva. To keipevo g avakoivmong
Kavovikd mepiéyet ta e€Ng otoryeia:

*  TOV KOO aplBpd g dnpompaciog,
o TNV nuepounvia g onponpaciog,

* 70 &d0g TG TPAENG (Tapoyn M amoppoeNcN
PELOTOTNTOG KoL TO EI00C TOV HEGOL VOGO~
TIKNG TOAMTIKNG TTov Ba ypnoiponombei),

+ 1 ddpketa g Tpdiéng,

* oV TOTO NG dnpompaciog (otabepod 1 avta-
YOVIOTIKOD EMTOKIOL),

3 Tonueporoylakd Tpoypopie TV dnponpacidv Tov Evpocuotipotog
dnpoctedetar 6to diktvakd tomo g EKT (www.ecb.europa.eu),
KoBdG Kot 6ToVg dikTvakolg Tomovg Tov Evpocvotipatog (BA.
Tpocéaptpa 5).

4 Tlavtob oto mapdv gyyxepidio, og “epydoun nuépa g EOVKT”
Vo&iTat 0ToldNTOTE NUEPA KATA TNV OToia 1) E0VIKT KEVTPIKY
Tpamelo evOG GLYKEKPLEVOL KPATOUG-HEAOVG AetTovpyel Yo T
Stevépyeta Tpa&ewv vopopatikng tohtikig Tov Evpoovompotog.
g oplopéva KpaTn-péhn, Koo VTOKATAGTALAT TG €0VIKNG
KEVIPIKNG TPATECOG EVOEYETOL VOL [T AELTOVPYOVV TIG EPYUCIUES
nuépeg g EOVKT, Loyo tomikng 1| mepupepetakng apyiog. X’ avtég
TIG TEPWMTMOOELS, 1 avTioToryn 0V kevepikn Tpanelo Exel TNV
€000V VoL EVNLEPDVEL TOVG AVTIGLUBOALOUEVOVG EK TMV TPOTEPMV
GYETIKA pe TIg pLOpicEL TOV Bt 1G)VOVV Yiat TIG CLVAALAYEG LE Tl
£V AOY® VTOKOTAGTAHLATO.



™ péBodo Katavopng (dnpompacio “oAlaviikon”
N “apeptkavikoy” TOmov, 6mwg opiloval 6TV
Evémra 5.1.5),

TO OGO OV EMIIDKETOL VO Kortovepun el
(cvvMBm¢ HOVo 6NV TTEPITTOGT TOV TPAEEMY
O LOKPOTTPOBEGING OvayPNUOTOdOTNONG),

10 ot0fepd emrokio/tn oTadepn TN/ TIC oTadEPES
SPOPIKES LOVASES OVTAALAYNG VOLUGUATMV
(omv mepintoon tov dnponpacidv otafepod
EMLTOKIOV),

T0 EAAYLOTO/UEYIGTO OOOEKTO VYOG EMLTOKIOV/
TN/ SOPOPIKOV HOVAS®OV avToAAayNG (e6v
epappoletar),

TNV NUepopNVvio évapéng Kot Ty nuepounvia
MEewc g mpaéng (edv epapudletar) n v
nuepounvia a&iog (valeur) kot v nuepopnvia.
MEewg Tov TitAov (0TNV TEPINTTOOT) TNG KOG
TOTOTOMTIK®V XPEOVG),

To VOLIGHLATA TTOVL apopd 1) GUVEALAYT Kot TO
VOGO TOV OTTO{0V 1] TOGOTNTA TOPAUEVEL
otabepn] (0T TEpinT®OT TOV TPAEEDY AVTOA-
AQYNG VOO HAT®V),

™V TPEYOLGA (SPOt) GUVOALOYLOTIKT] 1G0T
avapopdac mov Ba ypnoiporombei Yo tov
VITOAOYIGUO TMV TPOCPOPMY (GTNV TEPIMTMON
TOV TPAEEOV AVTOAAXYTG VOLUCHATOV),

TO VATOTO OPLO TPOSPOPAS (EAV LTLAPYEL),

TO EAAYLOTO TTOGO KOTOVOUNG OVA OVTIGUUBOA-
Aduevo (eqv vapyey),

TO €AAYLGTO TOGOGTO KATAVOUNG (gbv
VIAPYEL),

v mpobecpio VITOPOANC TPOCPOPDV,
70 VOLIGLLO 6TO OTO10 EKPPALETON 1] OVOLALOTIKY
agia Tov moToTomTIKAVY (TN TEPINTOON TNG

£KO0G0TG MOTOTOMTIKAOV YPEOVG),

Tov kdkod ISIN g ékdoong (otnv mepintmon
™G €KS0G0TG TGTOTOMTIKMV YPEOVC).

Mo Adyoug peyaddtepng Stopdvelag 6Tic TPaetg
eEopdluvong Tov BpayuypovieV SOKVLAVEE®DY
¢ pevotdNTos, T0 Evpocvotnua avakot-
vAVEL GLVNOWOG EK TOV TPOTEPAOV TIG EKTAKTEG
dnpompacieg 610 koo, Qot0660, o8 EEUIPETIKES
nepmtdoelg, 1 EKT d0vartatl va aropociost 6Tt
o1 ékToKTEG dnpompacieg dev Ba avakovmBovy
670 KOWwod €K TV Tpotépav. Ot EKTOKTEG OMLLO-
mpooieg avakowmvovtal Le Tig id1eg dradikacieg
OMMG KOl O TAKTIKES ONOTPACIES. XTI EKTAKTES
OMUOTPAGIES TOV dEV AVAKOIVADVOVTIOL EK TMV
TPOTEPMOVY GTO KOWO 0t eBVIKES KevTpkég Tphmeleg
EMKOVOVOLV ameLOEing e TOVG EMAEYLEVOLG
avticvppariopévous. Avvatotnta angvbeiog
EMKOWVOVING TNG EOVIKNG KEVTIPIKNG Tpamelag [e
TOVG EMAEYLEVOLS AVTIGVUPOALOUEVOLG VITAPYEL
KOl OTIG EKTOKTEG ONLOTPUGIES TTOV OVOKOIVAVO-
VIOl GTO KOWO.

5.1.4 KATAPTIZH KAI YNIOBOAH NMPOX®OPQON EK
MEPOYX TON ANTIZYMBAAAOMENQN

O tpocPopés TV avTIGLUPUALOUEV®V TIPEMEL VaL
vroPailovial GOUPMVA e TO VITOSELYLLO TO OTTOI0
&yovv Kabopioet ot eBVIKEG Kevipikég Tpdmeleg
v TV avtiotoyn Tpdsn. Ot Tpoceopé mpenet
va vofdAlovtat oty gBvikn Kevipikn tpamelo
TOL KPATOLG-LUEAOVG OTTOL EIVOL EYKOTESTNUEVO TO
iOpLpO (LLE KEVIPIKO KATAGTNLLO 1] DVITOKOTAGTILLOL).
Ka0e idpupo vroBailel poc@opés HESH oG Ko
UOVIG LN PESLOKNG LOVASOG (EiTE TOV KEVTPLKOD
KOTOOTNUOTOG €(T€ E10IKAC 0pLLopEVOD VITOKALTO
GTNHOTOG) o€ KaBe KpATog-HEAOC.

Y11c dnpompaocieg kabopiopévou emtokiov, ot avTil-
GLUPOALOLLEVOL AVALPEPOLY GTIC TPOGPOPES TOVG TO
OGO LLE TO 0010 EMBLUOVY VO GULLETATYOVY OTN
ouvadhayn pe Tnv gbvikn kevipun tpdmela.®

2116 ONUOTPUGIEG AVTAYMVIGTIKOD EMLTOKIOV, Ol
avticLpPordopevol HTopovV vo VIToPAAovV £
Kot 0€K0 SLOUPOPETIKEG TPOGPOPEG EMITOKIMV/
TILOV/SOPOPIKDY LOVAS®OV avTtaldayns. Xe kdOe
TPOGPOPA TPEMEL VOL AVAPEPOLY TO TTOGO LIE TO OTTO10
€mBLLOVY VOl GULUETAGYOLY GT GUVAAOYT LE TNV

5 Zng npdgelg oavioAlayig VOUIGHATOV OV SIEVEPYODVTOL HEGH
Sdnpompaciog otadepod emrokiov, o avricLuforiopevog mpinet va
AVOPEPEL TO TOGO TOV “5TadEPOD” VORIGHATOG e TO 0moio emtbupel
VO GUUHETACYEL 6T Guvorlayh pe to Evpocsvotpa.
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KATANOMH MOZOY XTIX AHMOMPAZIEX XTAGEPOY EMITOKIOY

To T0606To TNG KOTOVOUNG eivot:.  all% =

s

i

1

To mocd mov KatavépeTar otov avticVBariAdpevo v’ api. i givat:

A

a

i

all. = all% x (a,)

omov:
A = TOGO MOV KATAVEUETOL GUVOALKA
n = oUVOMKOG aptOpog avTicvBoAlopEvav

_ : ; : , .
a, = 70606 TPOGPOPAS TOL AVTIGLUPBOAAOUEVOL VI’ aptd. i
all% = moc0oTO KATAVOUNG

all,

e0vucn kevrpkn tpamela, Kabdg Kot To avTicTolyo
emtok10. &7 O1 TPocPOpES TOV APOPOHV EMTOKIO.
npémet va ekepaovtat og moAlamidoio tov 0,01
NG EKOTOOTION0G LOVASOG. ZTNV TEPINTOOT) TOV
ONUOTPOACLDV OVTAYMVIGTIKOD ETLTOKIOV YdL TN
devépyela TpaEewv avtaAlayng VOoUAToVY, ot
SPOPIKES LOVASES OVTAALNYNG SLOTUTMVOVTOL
SOUOMVO LE TNV KADIEPOUEVT] TPAKTIKY TNG
ayopdig Kol 01 TPOGPOPES TPEMEL Vo, EKPPAlovTal
og molamAdota tov 0,01 g dtapopikng Lovadag
OVTOAAOYNG.

T'a tig Tpa&elg KOpLag avoypnULetoddTnong, T0
eMdyoto moco mpospopds etvar 1.000.000 evpd.
Ot mpocpopéc mov vepPaivovv To TGO AVTH
pémeL va. eKPpalovTor og aképato TOAAATAGGLO
twv 100.000 gvpod. Ta id1a ehdyloto TOGA Ko
TOAMOTAGG10. 1oYHOVY KoL YidL TIG TPAEELS EEOLLA-
AvVonNG TOV Ppoyuypovioy SoKVUAVeE®Y NG
pevoTOHTNTOG Kot TiG drtapBpwtikég Tpdéels. To
EAAYIOTO TOGO TPOGPOPAG IOYLEL Y1 KGOE peplo-
VOUEVT TPOCPOPA EMLTOKION/TIUAG/SLOPOPIKDY
HOVAS®V avVTOALOYC.

T T1g TpG&eig o LoKpompOOEGHNG avay P LOTO-
d6tong, kabe eBvikr| kevipikn tpdnelo kobopilet
10 eAdy1oTO OGO TPocsPopdc petad 10.000 ko
1.000.000 gvpd. O mpoopopéc mov vrepPaivovy
70 KaBop1loBév eAdy1oto TGO TPEmeL v, ekPpAo-
vtat o€ aképata moAlamidota Tov 10.000 evpd.

EKT
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GUVOALKO OGO OV KATAVEUETAL GTOV aVTIGVUPBaALOpEVO VT optd. i

To eldy16T0 TOGO TPOCPOPES LoYVEL Yo, KAOE
UELOVOUEVT] TPOCPOPEL EMLTOKIOV.

H EKT dvvoaton vo emiBaAet avatato 0plo Tpocpopis
MOTE VO ATOTPEYEL TNV VTOBOANY dusavaroya
VYMAGV Tpos@opdv. To toyxdv avdtoto dplo
TEPLEXETOL TAVTOTE OTO KEILEVO TNG avaKoivmong
™G dnpompaciog.

Ot avticupPorropevot opeilovy va givot TavtoTe oe
0éom va TapadmCoLY ENTAPKN TOGOTNTO OTOIEKTOV
TEPLOVCIOKADV GTOYEIMV Y10 va. eEAGPUAicOoVY TNV
OTOTAN POT TG KATOVEUOUEVIG G’ AVTOVG PEVOTO-
tac. 8 Ot ovppoticég 1 KavovioTikég S1otaEelg Tov
epappolel n avrictoyn eBvikn kevipkn tpamela
EMTPEMOLY THV EMPOAT TOWVADV €6V 0 AVTIGVUPOA-
Adpevog aduvarel va petaPiBdoet enopkr TocoT T
TEPLOVCIOKADV CTOLEIDV 1) LETPNTAOV Y1aL TO Stoko-
VOVIGUO TOV TOGOV TNG PEVGTOTNTAG OV TOV £XEL
Kataveun et péow g dnponpaciog.

‘Oocov agopd v ékdoon mietomomTikadv xpéovg s EKT, n
EKT d0vatot pe andgaoct g vo opicet 0Tt ot Tpocpopés Oa
ekppalovTar o TIHEG Ko Oyt G EMTOKLL. T AVTEG TIC TEPUTTOCELG,
oL TWEG TPEMEL VoL EKPPALOVTAL MG TOGOGTO TNG OVOUUGTIKNAG
a&iog Tev tithov.

2116 TPAEELS OVTOALAYG VOUIGUAT®V TTOV SlevepyolvTal HECH
SNUOTPAGIAG OVTAYMVIGTIKOD ETTOKIOV, 0 AVTIGVHBUALOHEVOG
TPETEL VAL AVAPEPEL TO TOGO TOV “oTadEPOV” VOUIGHOTOS e TO
omoio embupei va cuppetdoyel 6t cuveAkayn pe o Evpocvompa,
KaOdG KoL TIG AVTIGTOXES SLPOPIKES HOVAIES AVTOALAYNG.

"H va dtokavovicovv 6g HeTpnTtd oTnV Tepintmon npaéewv
AmOPPOPNONG PEVCTOTITOG.



KATANOMH MOXOY ITIX AHMOMPAZIEL ANTATQNIZTIKOY EMITOKIOY TIA MPAZEIX XIE EYPQ
(10 TOPGIELYULO OPOPT, TPOGPOPES TTOV OLATVTDOVOVIOL (OG ETITOKIOL)

To 000616 KOTOVOUNG 6TO 0pLaKd EMTOKLO glvat:

m=1

A=) a(r)

s=1

all%(r)= — T

at,)

To 1006 oL KaTaVEUETOL GTOV AVTIGVUPBOAAONEVO VTT’ ap1d. i 6TO OPLOKO EMTOKIO ElvaL:

all(r )= all%(r, ) x a(r, ),

To cLUVOAIKO TOGO TOV KATAVEUETAL GTOV OVTIGVUPBaALOpEVO VI’ aptd. i givat:

m-1

all. =) a(r),+all(r,),
s=1
OOV
A = TOGO MOV KATAVELETOL GUVOALKA
- 4 4 b
T =  TPOoPEPOUEVO EMTOKIO VT’ ap1. §
n = oVVOMKOG aptBpog avTicupforlopévav
— 4 /4 r E) r 4 9 b
a(r), = mpooPepOUEVO TGO 6T0 eMTOKIO LT aptd. s (1) amd Tov avTIGLUBAAAOpEVO VI aptd. i
_ ] ’ ; g 5
a(r) = OLVOMKO TPOCPEPOUEVO OGO GTO EMTOKIO VI’ 0p1d. s ()
n
ar) =) a(r),
i=1
r = 0oploKoO EMTOKIO:
r,Er=r Yo NUoTpacio Tapoyng peveToTTaG,
roEroEr, Y10 ponpacio axoppoenong peueToTNTOG
r = emTOKIO TPV O7TO TO OPLOKO (TEAELTOHO EMITOKIO GTO OTTOI0 OAES OL TPOGPOPES UKAVOTIOLOVVTOL
TAPOG):
r.,>1, Yy dnuompocio mopoyng pELGTOTNTAG,
r.>r Yy dnuompocio amoppoeNoNG PEVCTOTNTAG
all%(r ) = m0GOoTO KATAVOUNG OTO OPLOKO EMITOKLO
m
all(r), = moco mov KoTavéuetal oTov avticVUBoAlouevo VT aptd. i 670 emToKio v aptd. S
all, = GLVOMKO OGO OV KOTOVELETOL OTOV AVTIGLUPoAAOEVO VT aplf. i

AVAKANON TPOCQOPMY EMTPETETOL LOVO OGO OOPKEL
N pobeopio vroPfoing Tpoceopdv. [Ipocpopég
7oL vroPariovtol petd T AEnN g Tpobecpiogm
onoio opileTon oV avakoivmon g SNUOTPAGIag
givon dxvpec. To gpnpdbeoiio g vwoPfoing tmv
TPOGPOPAOV KpiveTan amd Tig eBVIKEG KEVTPIKES
tpbmelec. Ot eBvicég kevtpkés tpameleg amoppi-
TTOVV OAEG TIG TPOCPOPEG EVOG AVTIGVLPAALOLEVOV
€av 10 GOPOICLA TV TPOGPOPDV TOV VITEPPaiveL
TO TVYOV avdTATO Op1o oL £xel Bécer | EKT.

O1 eBvikég KevTpikég Tpaneles amoppinTovy emiong
KGOE TPOSPOPE, TTOL VIOAEITETAL TOV EAYIGTOV
0G0V TPOGPOPAS 1 TOL EAAYIGTOL ENLTOKIOV/
™G EAAYIGTNG TN/ TOV EAGYICTMOV SOPOPIKOY
HOVAS®VY avToALayng 1 ToL viepPaivel To HEYIOTO
€MTOKIO/TN UEYIOTN TUN/TIG HEYIOTES SIOPOPIKES
povédeg avrairayme. Emmiéov, ot ebvikég kevrpucés
tpdmeleg Lmopovv va anoppiyovy TPOGPOPES TOV
etvon eAlmeig 1 dev etvar SlTLTOUEVEG GOLLEOVA
pe 1o vodetypa. Edv pio cuykekpyévn mpoceopd
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amoppupbet, n owcela Bvikn| kevipikn Tpdmela
YV®OGTOTOIEL GTOV AVTIGVUPOAAOLEVO TV OTOp-
PUTTIKY] TNG ATOPACT TTPLY OO TNV KATOVOUN TOV
OGOV TNG ONUOTPAGIG.

5.1.5 AIAAIKAZIEZ KATANOMHX

AHMOTPAZIEX XTAGEPOY EMITOKIOY

Y11c dnponpacieg otabepo emtrokiov, 1 KaTovoun
10V 0600 Yiveton ¢ eéng: ABpoilovtar ot mpocpopég
TG omoieg Eyovv vtoPdAet ot avticupfaiidpevort.
Edv 1o dBpoiopa tov tpospopdv vepPaivet
TO GUVOMKO TOGO PEVGTOTNTAG TOV TPOKELTOL
va KoTovepnBel, o1 TPOGPOPEG KAVOTOLOVVTOL
avaAoyikd, pe Baon to Adyo Tov Tocov Tov Ha
Kkatavepun et Tpog To AOPOICHA TOV TPOCPOPOV
(PA. IThaioto 4). To TOGO TOV KATAVEUETAL OE
KkG0e avTIcLUPAALOEVO GTPOYYVAOTOLEITOL GTO
TANG1ECTEPO KEPULO TOGO EVPG. Qotdco, 1 EKT

Sdvvatal vo amoQocicel TV EPOPLOYN EAIYLOTOV
TOGOV/TOGOGTOV KOTAVOUNG 0va ovTIoVParlopevo
oT1G ONUoTPOsieg 6TabEPOV EMLTOKIOV.

AHMOTMPAZIEL ANTATQNIZTIKOY EMITOKIOY TIA
MPAZEIX XE EYPQ

2T1¢ SNUOTPAGIEG AVTAYMVIGTIKOD ETITOKIOV Y10
TPAEEIC OE EVPM UE GKOTTO TNV TOPOYT| PEVOTOTNTALC,
1 KOTOVOLT ToL ToooV Yiveton ¢ e£1G: Ot mpocpopég
KOTaTdosovTal Katd efivouca Gepd TV Tpocee-
poépevav emtokimv. Ot TposEopés e To VYMAITEPO
EMTOKIO IKOVOTTOLOVVTOL KATA TPOTEPALOTITA KOl
KOAOVOME 0L TPOGPOPES LLE TOL SLOBOYIKADG YOLNAS-
TEPO EMTOKLO PEYPLG OTOV e&avTANOEl TO GLVOAKO
OGO PELGTOTNTOG TOV TPOKELTAL VAL YopnyNOEt.
Eav, 610 younAdtepo emtoKio o omoio £xel yivel
amodekTo (ONA. 670 0pLOKD EMTOKIO), TO ABPOICLLE.
TOV TTPOSPOPOV VIEPPOLVEL TO EVOTTOLEVOV TTPOG KOITO-
VoM 1050, 01 TTPOGPOPES TKOVOTOIOVVTAL VOAOYIKA,

KATANOMH MOZOY XTIX AHMOMPAZIEL ANTATQNIZTIKOY ENITOKIOY I'lA MPAZEIX ANTAAAATHZ

NOMIZMATON

To T000GTO KATUVONG GTIG OPLOKEG OLOPOPIKES LOVADEG AVTUAAAYNG ElvaL:

m=1

A —Z a@,)

all%(Am) = —sl

ai,)

To o6 mov KoTaVEUETOL GTOV OVTIGVUPBAALOUEVO VT aptd. i OTIC OPLAKES SLOPOPIKES LOVADEG

avtoAloyng eivat:

all@,)=all % @, )<a@,)

To cuVOAIKO TOGO TOV KATAVELETOL GTOV OVTIGVUPAALOpEVO VI’ aptd. i giva:

m-1

all. = Za(As)i +all(A),

s=1

omov:

A = 70GO OV KOTAVEUETOL GUVOALKA,

A, = JL0QOPIKES LOVADEG AVTAAAAYNG VT aplf. s TOL TPOGPEPOVTOL OO TOVG
avtiocvpBairopévong

n = ouVOMKOG apBpog avticvpforiopévav

a(A), = mPOCEEPOUEVO TOGO GTIG dLUPOPIKEG Lovadeg avtaidaync v’ aptd. s (A ) amd Tov

avtiovpfariidpevo v’ apif. i
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a(A) = oLVOMKO TPOCPEPOLEVO TOGO GTIG SloPOPLég LOoVAdeS avtailayng vr’ aptd. s (A)
a(h) = Ya(d),
i=]
A = 0OplKEG SLAPOPLKEG LOVASES OVTOANAYTG:

A,z A = A yompakeig Tapoyng peuotdTTag,
A zA = A yompaelg anoppdenong peueTOTNTAG
A = J0popIKEG LOVADSEG AVTOAAAYNG TTPLY OO TIC OPLOKES (TELEVTOIES SLOPOPLKES
LOVAOEG OVTOAAOYNG OTIG OTTOIEG OAES 0L TPOGPOPES IKOVOTOLOVVTOL TANPMG):
A > Ay mpagelg mapoyng pevoTotnTog,
A > A o mpdlelg anoppoPnong pevcsTOTNTOG

m-1

all%(A )
all(A),

all.

i

pe Péion 1o AOYO TOL EVATOUEVOVTOG TPOG KOTOVOLLT
TOGOV TPOG TO GUVOAIKO TOGO TPOGPOPMY GTO OPLUKO
emrokto (BA. IThaicto 5). To m0od o KaTOVEUETOL
og KaBe avTicLUPAALOLEVO OTPOYYVAOTOETOL GTO
TANCLESTEPO OKEPULO TTOGO EVPD.

211G ONUOTPAGIEG AVTAY®OVICTIKOD EMITOKIO Y1l
TPAEELG e OKOTO TNV AmoppOPNOT| PEVGTOTITAG
(o1 omoieg givar duvatdv va ypnoonombolv yio
TNV £€K000T| TIGTOTOUWTIKMY ¥PEOVS KOL TNV 0t0d0)N
Kkotafécemv KaBopIGEVIG BIAPKELNG), ) KOTOVOL
TOL TOG0V Yiveton g eENG: O1 mpocspopég KoTaTdo-
ooVTOL KAT' aEOVGO GEIPA TV TPOCPEPOUEVDV
emtokiov (N Bivovca oelpd TV TPOSPEPOLEVOV
TAOV). OLTPOSEOPES e TO yopnAdTePO gmdKto (T
VYNAOTEP TN IKOVOTOLOVVTOL KATA TPOTEPALO-
TNTO KoL 0KOA0VOME 0L TPOGPOPES LLE TaL H1OSOYIKADG
VYNAOTEPO EMTOKLOL (TIG YOUUNAOTEPES TYES) LEXPIG
610V e£avTANBEL TO CLVOAIKO TOGO TTOL TPOKELTOL
vo, amoppopn0ei. Edv, 6to vymAdtepo enttokio (ot
YoUMAGTEPT TIUN) TO 0010 E)YEL Yiver omodextd (SnA.
07O OPLOKO EMITOKLO/GTNV OPLOKT TIUN), TO ABpOLoHa
TOV TPOGPOPMY VIEPPAIVEL TO EVATOUEVOV TTPOG
amopPOPNON TOGH, Ol TPOGPOPES TKOVOTOIOVVTOL
avaAoykd, pe Béon o Adyo Tov EVaTOUEVOVTOG
TPOG KOTAVOUY| TOGOV TTPOS TO GLVOAKO TOGO
TPOCPOPDV GTO OPLOKO EMTOKIO/GTIV OPLOKN
T (BA. [Mhaicwo 5). Ilpokeyévov yia ékdoon
TOTOTOUTIKAV YPEOVG, TO TOGO TOV KATAVELETOL

TOGOGTO KOTAVOLNG OTIG OPLOKEG SLAPOPIKEG LOVADES OVTOAAYNG

OGO OV KOTOVEUETOL OTOV AVTIGVUPBAALOpEVO VT apld. [ OTIC SLOPOPIKES
povadeg avtoliayng v’ aptb. s

GUVOALKO OGO OV KATAVEUETAL GTOV aVTIGVUPBaALOpEVO VI’ 0p1d. i

o¢ KaBe avticLUPAALOpIEVO GTPOYYLAOTOLEITOL GTO
TANGEGTEPO TOAAAUTAAGIO TG OVOLLAGTIKNG 0&iog
TOV TIGTOTOMTIKOV YPEOVS. ZTIG AOTEG TPAEELS
amoppOPNONG PEVGTOTNTOG, TO TOGO TOL KOTAVELETOL
o€ KaBe avTIGLUPAALOLEVO GTPOYYLAOTOLELTOL GTO
TANGIEGTEPO OKEPULO TOGH EVPM.

H EKT &vvator vo 0mo@ocicel T epappoyn exdyt-
GTOV TOGOV KOTOVOUNG OV OTTOOEKTT TTPOGPOPE, GTIG
dMUOTTPAGIES AVTAYMVIGTIKOD ETITOKIO.

AHMOMPAZIEX ANTATQNIZTIKOY EMITOKIOY TIA
MPAZEIX ANTAANATHZ NOMIZMATOQN

211G ONUOTPAGIES AVTAYMVIGTIKOD EMLTOKION Y10
TPAEELS AVTOALOYTG VOLUGUATOV LLE GKOTO TNV
TOPOYN PEVCTOTNTOG, 1] KATOVOLL TOV TOGOV YiveTat
oG &Nc: O1TPocopég KaTaTdocovToL Kot avEovoa
GEPA TOV TPOGPEPOLEVOV SLOPOPIKAOV LOVAI®DV
avtolhoyc. © Ot Tpoopopés pe TG YapnAdTePEg

9 Zmv katdraén ot Aappavetot vIoyn To TPOGTLO TOV SLUPOPIKOV
Hovadmv ovToAAayng, To omoio e&aptdtarl and to TpdoNHLO
™G dapopds emttokiov pueta&d Tov EEVOV VOUIGHATOG KOt TOV
gupd. Eav, yio ) dibpreta g tpaéng, to emtokio tov EEvou
vopiopatog eivat VYNAGTEPO AITd TO AVTIGTOLO ETTOKIO TOV EVP®,
TO TPOGNLO TOV JLOPOPIKDV HOVAS®OV avTalhayhg eivar OeTKd
(dNA. M woTict ovTEALAYNG TOL EVP® TEPIAAUPAVEL TOGOGTO
vreptipnong — premium). Kot avtiotpoa, 4tov 10 £m1TOKL0 TOV
&évov vopiopotog givat yapnAotepo amd T0 avtioToryo EmTOKIO0
TOV €VPA, TO TPOGNLLO TOV SLOPOPIKAOV HOVASOV avToAayig eivat
apvnTiKo (dNA. M woTipio avTodlayng Tov evpd TEpAapPavet
10600716 VrotTipmong — discount).
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SLPOPIKEG LOVADES AVTOAAAYNG IKOVOTOLOVVTOL
KOTA TPOTEPULOTNTO. Kol 0KOAOVB®G 01 TPOGPOPEG
e T1G S1a00YIKMS VYNAOTEPES H10POPIKES LOVADES
avtaAlayng péxpig 6tov e£avtinbel 1o GUVOALKO
TPOG KOTAVOUT TOGO TOL VOUIGLLATOG TOV 07010V
1N mocotnTa datnpeitan otabepn. Edav, otig
VYNAOTEPES SLAPOPIKES LOVADES OVTAAAAYNG Ol
omoieg £xovV yivel amodekTéG (ONA. OTIG OPLAKES
Stapopkég povadeg avtairlayng), To dfpotoua
TOV TPOGPOPAOV VILEPPAIVEL TO EVATOUEVOV TPOG
KOTOVOLT TGO, Ol TPOGPOPES LKOVOTOLOVVTOL
ovoAOYIKd, [e Baom To Adyo Tov evamopévo-
VTOG TOGOV TTPOG TO GLUVOALKO OGO TPOCPOPDV
OTIC OPLOKEG SLAPOPIKEG LOVADEG OVTUAAYNG
(PA. ITAaicwo 6). To TOGO TOV KATAVEUETAL GE
KG0e ovTIGLUPAALOEVO GTPOYYLAOTOLEITOL GTO
TANGLEGTEPO UKEPOLO TOGO EVPXD.

2T1C ONLOTPAGIEG AVTOYDVIGTIKOD ETITOKIOV Y10,
TPAEEIG OVTOALOYTG VOLUGUATOV LE GKOTO TNV
AmOPPOPNOT PEVGTOTNTAS, 1] KATOVOT TOV TOGOV
yivetar ©¢ €€1G: Ot TPOoPOpES KOTATAGGOVTOL
Katd eOivovsa GEpd TOV TPOCPEPOLEVOV dLUPO-
PIKOV LOVAS®V avTaALayNG. Ot TPOGEOPES Le
TIG VYNAOTEPES DLAPOPLKEG LOVADSES OVTOAAYTG
IKOVOTIOL00VTOL KOTE TPOTEPALOTITOL Kot AKOAOVO®G
0L TTPOGPOPES LLE TIG SL0BOYIKAOG YopMAdTEPES d1apo-
PIKEG LOVADES VTUAANYNG LEYPIS OTOV eEavTAn el
TO GLUVOAKO TTPOG KOTAVOLT TOGO TOV VOLIGUOTOG
1 TOGOTNTO. TOL 0noioL dwatnpeitat otabepn. Edv,
OTIG YOUUNAOTEPES SLOPOPIKEG LOVADES AVTOANAYTIG
o1 omoieg &yovv yivel amodektés (SnA. oTig opLokég
Stapopkég povadeg avtairlayng), To dfpotoua
TOV TPOGPOPDOV VILEPPAIVEL TO EVATOUEVOV TPOG
KOTOVOLT TOGO, Ol TPOGPOPES LKOVOTOLOVVTOL
ovoAoYIKd, [e faomn To Adyo Tov evamopévo-
VTOG TOGOV TTPOG TO GLUVOALKO OGO TPOCPOPDV
OTIC OPLOKEG SLAPOPIKEG LOVADEG OVTUAAYNG
(PA. ITAaicwo 6). To TOGO TOV KATAVEUETAL GE
KG0e ovTIGLUPAALOEVO GTPOYYLAOTOLEITOL GTO
TANGLEGTEPO UKEPOLO TOGO EVLPXD.

TYNOX AHMOMNPAZIAX

2T1G ONUOTPOGIES OVTOYMVIGTIKOD ETLTOKIOV,
10 Evpoovomua propei va epappocetl pébodo
Katavoung eite pe eviaio emitoklo gite pe
TOALOTTAO EMTOKLO. XT1 dNUOTPaGio Eviaiov
emrokiov (“Onuompacio oAlavdikov THTOV”),
TO EMTOKIO KOTAVOUNG (7 1) TYLH/01 S1apopikég
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HOVAdES AVTOAAAYNG) TOV EQUPUOLETaL GE OAES
TIG EMTLYELG TPOGPOPES 1GOVTAL [LE TO OPLOKO
EMTOKLO (1] TNV OPLOKT TIU/TIC OPLaKEG dLopo-
PIKEG LOVADES AVTAAAOYNG), OTA. AVTO GTO OToi{0
e&avTAElTOL TO GUVOAKO TPOG KATOVOUY T0GO. X1
dnpompacio ToAlamhov entrokiov (“Onuonpacio
OUEPTKAVIKOV TOTOV”’) TO EMTOKIO KOATOVOUNG
(M M Tun/ot d10popikég LOVADES AVTOALAYNG)
o0l pe TO €MTOKIO (1] TNV TN /TIG Slepo-
pcég pLovadeg avtarroyng) Kabe pepoveopévng
TPOGPOPAG.

5.1.6 ANAKOINQXH TON ANOTEAEIMATQN THX
AHMOMNPAZIAX

To amoTELECHATO TOV TOKTIKAOV KoL TOV EKTOKTOV
SMUOTPACIOV OVOKOIVAOVOVTOL ONHOGio HECH
NAEKTPOVIK®V TANPOQOPLIK®DV SikTomv. EmmAéov,
01 eBVIKEG KEVTPIKEG TPATELES LITOPOVV VO, OVOIKOL-
VAOVOLV TO OTOTEAEGLO, TG KOTOVOUNG omtevbeiag oe
avticLUPaAiropévoug Tov dev Exovv mpodcPoon o
nAekTpovikd mAnpooptakd diktva. To keipevo g
avokoiveoong kavovikd tepléyet T ENg otoyeio:

* 1OV K®OWKO apBpod g dnpompaciog,
* TNV MUEPOUNVID TNG SNUOTPAGING,

* 10 €idog ™G TPa&ne,

o 1 dudpketo TG TPAENG,

* 70 GUVOAIKO TOGO TV TPOGPOPMY TOL VIEPCALY O
avtiovpfoaridpevotl tov Evpocvotiparog,

*  tov aplud TV AVTIGLUPAALOUEVOVY TTOV
VIEPBAAAY TPOGPOPEG,

* 10 VOUioHaTO IOV 0popd 1) TPAEN (oY TEpinTmOo
TOV TPAEEDV AVTOAANYNG VOLUCUAT®V),

* 70 OGO TTOL KOTOVEUNONKE GUVOMKA,

*  TO TOGOGTO KATAVOUNG (OTNV TEPITTOOT TOV
MUOTPACIDOV 6TOOEPOV EMTOKIOL),

* TNV TPEYOVCO GUVOAAOYLLOTIKY 1GOTILi
(omV mepintwon TV TPAEEOV OVTOAAAYNG
VOUIOUAT®OV),



*  TO OPLOKO EMLTOKLO/TNV OPLOKN TUL/TIG OPLOKES
SLaPOPIKEG HOVAES OVTAALAYNG KOL TO TOGOGTO
KOTOVOUNG GTO OPLOKO EMITOKIO/GTIV OPLOKT|
TIUN/OTIG OPLOKEG OLOPOPIKEG LLOVADEG OVTOA-
Aayng (otnV TEPITTOOT TOV SNUOTPACIOV
OVTOY®MVIGTIKOV EMTOKIOV),

* 70 EAYLOTO KO PEYIOTO EMITOKIO TPOCPOPHG
Kot T0 €GO OTAOUIKO EMTOKIO TNG KATAVOLTG
(omnV mepinTON TOV MMUOTPAGLOV TOAAUTAOD
EMITOKIOV),

* v nuepounvia évapéng kot AMEemg g
TPAENS (eGv epapproletar) 1 TNV Nuepounvia
o&iog (valeur) kot Tnv nuepopnvia A&emg
oV TiTAOV (OTNV TTEPITTOON TNG £KG00NG
TIGTOTOMTIKADV YPEOVC),

*  TO €MAYIOTO TOGO KOTAVOUNG aVE aVTIGUU-
BoArdpevo (eav vdpyet),

* 10 EMGYIOTO TOCOGTO KATUVOUNS (EQV LLAPYEL),

* 7O VOLGLO GTO 0010 EKPPALETOL 1] OVOLLUGTIKT
a&lo TOV TOTOTOMTIKAY YpEovg (otnV TepinTmon
G £KO0OTG TGTOTOMTIKAV XPEOVG),

* 1oV kodwo ISIN g ékdoong (ot mepintmon
NG £KO0OTG TIGTOTOMNTIKMV XPEOVG).

O1 ebvikég kevrpkég Tpameleg Oa moTomO100V T0
Kataveopuevo Tocd ancvbeiog o€ KGOe avTIGLLL-
BoaAAopevo mov vEPake emiTuyn TPOCPOPAL.

5.2 AIAAIKAZIEZ TIA TIX AIMEPEIZ NPAZEIX

TENIKA

Ot ebviég kevtpucég tpameleg £xovv T duva-
TOTNTA VO, d1eEVEPYODV TTPAEELG LECH SUEPDY
ddkaoidv. 1 Ot dradikaoieg avtég umopodv va
YPNOOTOLOVVTOL GE TPAEELS AVOIKTNG 0yOPAS Yio!
v e€opdivvon TV Bpayuypoviov SLOKVUAV-
GEWMV TNG PEVOTOTNTOG KOl OE OPLOTIKEG GUVOA-
Aayég yuo dropBpwticovg orkomovg. Opilovton pe
gupeia évvola mg kabe eidovg dadikacieg Léom
TV omoiwv 10 Evpoovomua cuvaildccetol
HE Evav avTIGUUPOAAOUEVO 1) LE TEPLOPIGUEVO
apBpo avticvpforropévev yopig dSnporpacia.

O1 dipepeis dradikacies dtakpivovtat og dVo eion:
o€ gketveg 0mov 10 Evpocvotua Epyeton angv-
Oelog og emapn pe Tovg AvTIGVUPAALOPEVOLS KoL
0€ EKEIVEG TOV EKTELOVVTOL LECH YPTLATIOTNPIOV
Kot SLUEGOAAPNTOV TNG AYOPAC.

ANEYOEIAL ENMAOH ME TOYZ ANTIZYMBAAAOMENOYX
>’ avtn 1 ddikacia, ol e0ViKEC KEVTPIKEG
tpaneleg épyovton anevbeiag oe emapn pe vav
EYXDOPLO OVTIGVUPBOALOUEVO 1 LLE TEPLOPIGUEVO
apfud avticvporlopévev, ot omoiot EmAEYovTaL
SOLE®VA [ Ta Kprtipla Tov Kabopilovtatl otnv
Evomrta 2.2. Zopemva pe Tig axpiPeic odnyieg g
EKT, ot ebvicég kevipuég tpameles amopacilovv
av 0o suvayovy GuVOALNYY LE TOVG AVTIGVHPaALO-
pévoug. Ot cuvordayég dloavovifovtal HE® TV
EOVIKAV KeVTPIKDV TpaneldV.

Edv kot epdcov 10 AloiknTikd ZvpfodAto g
EKT amopacioet 011, 6€ eE0PETIKEC TEPMTAOCELS,
ot dyepels Tpdéeig pmopovv va ektelovvTon Kot
omd v 0 v EKT (1] amo pio 1 Alyeg eBvicég
KkevTpcég Tpaneleg o omoieg Ba evepyohv g
exteleotid opyava e EKT), o1 dwadicaocieg yv
AVTEG TIC TPAEEIS BaL TPOGAPHOGTOVY AVOAOY MG,
>’ avtn TV mepintmoon, n EKT (1 ot eBvucég
KEVIPIKEG TpATE(EC MG EKTELECTIKA OpyavVOL
avtng) Ba épyovtar og amevbeiog emapn pe Evav
aVTICVUPOALOUEVO 1 LE TTEPLOPICUEVO aPlOUO
avticvpfoariopévev ot {dOvN Tov EVP®, OL
omoiol Ba emAéyovTol COLEOVA LLE TO KPLTHPLO.
nov kabopilovrar oty Evomra 2.2. H EKT (1) ot
ebvikéc kevtpucég Tpaneleg ot onolec Ba evepyodv
¢ eKTELECTIKA Opyava avTNS) Ba amopacilovv
av 6o cuvaYoLVV GUVAAANYT LLE TOVG AVTIGULL-
Baiiopévoug. Kot méir dpmg ot cuvariayés Bo
SrokovovilovTal [LE OTOKEVIPMUEVO TPOTO PECH
TOV BVIKOV KEVIPIKOV TpOTEl®V.

O1 dipepeic dradikaoieg pécm angvbeiog emaeng
LE TOVG AVTIGLVUPAAAOUEVOVG UTOPOVV VL
EQUPLLOGTOVV Y10 AVTIGTPENTEEG GUVOUAAOYEG,
0PLOTIKEG GUVOAAAYEG, TPAEELS AVTOAAAYNG
VOUOUATOV Kol amodoy| kotafécemv kabopi-
SUéVNG JLAPKELOG.

10 To Awowntikd Zvpfovio g EKT dvvatat vo amopacicet av,
o€ eEUPETIKEG TEPTTMOELS, Ol dLpePeic TPaLelg eEopdivvong
TOV BPayuyxpoviov SIKVUAVGEMY TG PEVCTOTNTAG LTOPOVV VoL
ektelovvTat kot and v idue tnv EKT.
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MPAZEIX NMOY EKTEAOYNTAI MEXQ XPHMATIZTHPIOY
KAI AIAMEZOAABHTQN THX AFOPAX

Ot eBvucég kevrpcég Tpdmeleg £xovv 1) duvaTdHTNTA
V0. O1EVEPYODV OPLOTIKEG GUVAAAAYEG HEGEM YPTUOTL-
otmpiov Kot dtpecorafntdv mg ayopds. I't avtég
TIg cLVOAAaYEG dev TiBevtot a priori TePLOPIGHOL
®G TPOG TO PAGILOL TMOV AVTIGVUPAAAOUEV®V Kt Ol
dwdikooieg mpooapuolovial oty kabiepopévn
TPAKTIKN TNG AYOPAS Yo TOVG TitAoLG oL Har
ypPNOoLLoTOmOovV.

ANAKOINQXIH TQN AIMEPQN MPAZEQN

O1 dipepeic Tpaéers cuvnBog dev avakodvovTol
onpooia ex tov Tpotépev. EmmAéov, n EKT dvvartot
VO, OTOPAGICEL OTL TOL ATOTEAEGLLOTO TOV SIUEPDV
npa&emv dev Ba avakowmBovy dnpocia.

HMEPEX AIENEPTEIAX

H EKT dvvatot pe amd@ocn thg v opicel og
NUepounVvio SlevEPYELNG OUEPDOV TTPAEEDVY Y10 TNV
gEopaivvon Tev Bpayvypdviemv dtakvpbvoemy
NG PEVCTOTNTAG OTOLAONTOTE EPYAGIUN NUEPQL
tov Evpoovotuortog. £’ avtéc Tig mpatelg
GULUUETEYOVV OV Ot BviEG KevTpkég Tpdmeleg
Y TIG omoieg N nuepounvic GLVAAAAYNGS, N
NUEPOUNVID SLOKOVOVIGHOD Kol 1) HEPOUNVia

eEOPANONG elval EpYACIILEG MLLEPEG.

O1 duepeic Tpdéeig Tov aPopoHV OPLOTIKEG
oLVOALAYEG Y10l S10pBP@TIKOVG GKOTOVE KOVOVIKEL
devepyotvtar Ko dtaxavovifovtol povo nuépeg
OV &lval pYAoUES Yo TIG EOVIKEG KEVTPIKEG
tpamelec OAOV TOV KPUTOV-HEADV.

5.3 AIAAIKAZIEZ AIAKANONIZMOY

5.3.1 TENIKA

O1 xpnuatikég 60G0ANYieg Tov GLVIEovTaL
LLE TN YPNOT TOV TAYI®V S1EVKOAVVGEDY TOL
Evpoovotiuotog 1 LeE TN GUUUETOYN OTIG
TPAEELS aVOIKTNG ayopag dtakavovilovtal
HEG® TOV AOYUPIOGUAOV TOVG OTOI0VG THPOVV
ol OVTIGVUPOAAAOLLEVOL OTIG EBVIKEG KEVTPIKEG
tphmeleg (M péom hoyaplacpadv og tpdmneleg
S10KAVOVIGLLOD TOV GUUUETEYOVV GTO GUGTILLOL
TARGET). Ovypnpatikég docoinyieg dtakavo-
viCovtot povo gpdcov €xet o1 yivel (1] yivetat
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TaVTOYPOVA) 1 0ptoTiKn petafifoon T@v vrokel-
LEVOV TTEPLOVGLOKMV GTolXElV. Avtd onpaivel
OTL To TEPLOVOLUKA GTOLYElN TPéTer lte vau
&yovv pokatatedel o Aoyaplacud ac@arovs
@O aENG oTic eBviég kevTpikég Tpameleg gite va
S1KOVOVIGTOVV UE TIG €V AOY® E0VIKEG KEVTPIKES
Tpameleg e unyavicpovg ovdnuepov Topadoong
évavtt minpoung (delivery versus payment).
H petaBipoon tov teplovclokdv otoryeiov
Tpaypatonoleitol HEG® TOV AOYOPLOCULOV
dtakavovicpov TITA®V Tovg 0moiovg TPovV ot
AVTIGUUPAAAOLEVOL GE GLGTHLATO SLOKAVOVIGLLOD
tith@v (ZAT) mov avtamokpivovtol oto gELdyLoTA
npotvra ¢ EKT. ' Ocot aviicupforiidpevor
dev daBétovv Aoyaplacpud aceoiovg eOAAENS
oe efvikn kevipikn tpamela 1 Aoyaplocopd
dlakavoviopov titAov og kdmoto XAT avia-
moKkpwopevo ato erdytota tpdtumta g EKT
uropoHv va dtokovoviCouy Tig cuvarlhayég TOVG
HEG® TOV AOYOUPLOGHOD JLOKOVOVIGLOD TITA®V
1 TOL AOYOUPLOGLOV OGPAAOVS PVAAENS EVOG
MOTOTIKOV WOPVUATOG-0VTATOKPLTOV.

Ewdwdtepot 6pot oyetikd e TG Stadkacieg
dlakavovioo¥ TPoPAETOVTAL OTIG GUUPATIKES
duotdéelg mov epapprolovv ot eBviKéG KeVTpkég
tpaneleg (N n EKT) yio ta cvykekpyéva péca
VOO HATIKNG TOAMTIKNG. Ot dradikacieg dtakavo-
VIGLOV VOEXETAL VO S10PEPOVY EAAPPA LETAED
TOV EOVIKOV KEVIPIKOV TpameldV AOY® S10popdv
®C TTPOG TO €BVIKO JiKAL0 1) MG TPOG TNV TTPUKTIKN
TOV GUVOALAYDV GTIG AVTIOTOLYES YDPES.

5.3.2 AIAKANONIZIMOX TON NMPAZEQN ANOIKTHX
ATOPAL

O pdéetg avotktig ayopds mov Pacifoviot o
TaKTIKESG dnpompacieg (dnA. o1 Tpa&elg kHplog Kot
O LOKPOTPOBEGUNG OVaPMULOTOSOTNONG KOt OL
SwapBpotikég Tpatelg) drakavovifovral cuvimg
™V IPAOTN NUEPC LETA TNV NUEPL GLVOAAXYNG KOTA
v omoia Aettovpyovv (i) To cvotuae TARGET2
ko (ii) Oha Ta avtiotoyyo XAT. To Evpmcovotpa
emddkel Ko’ opynv vo. dtakovovioviat ot GUVaA-
Aayéc mov oyetiCovton pe TG TPaEels avolkTmg

11 Tlepypo@n TV TPOTOTMOV Ylol TN XPNON TV An0deKTOV AT
ot LdVN Tov EVPD KL EVIHEPMUEVO KATAAOYO TOV OTOSEKTMOV
Led&emv petagd autdv TV cVGTNHATOV BA. 6TO SIKTLAKO TOTO
¢ EKT (www.ecb.europa.eu).



Mé£60 VOPGPOTIKNG TOMTIKYG

npaéemv mov focilovror 6€ TOKTIKEG

Hpepopnvia droxavoviopod Tov

Hpepopnvia dwokavoviopod Tov
npaemv mov facilovron € TAKTUKEG

onpompacisg ONponpacisg )| o€ dipepeic Nadikacisg
Avrtiotpentéeg cuvorhayés T+1? T
Oprotikég Guvarrayég - ZOpe®va pe T cuvnin TPAKTIK ™G
ayopdg ylo. Tovg avTicToyoug TiThovg
"Exd001 TOTOMOMTIKOV XPEOVG T+1 -

TIpa&eis avtoAloyng vopoudtay
Amodoyn katobécemv KoboplopEvNg SapKELog

T, T+l § T+2
T

1) T = npepopnvio cuvaiioyng. Qg nuepounvia SloKavoviGHOV voeitat pydoin nuépa Tov Evpoovotipotoc.

2) Eav n nuepopmvio Stakovoviopo yio TG Tpaéets Kupag 1 mo HakporpodssUng avoypnpatodoTnong GUUTInTEL pue exionun apyio,
n EKT odvvator pe amdpaot g vo EQUpHOCEL SLUPOPETIKY) MHEPOUNVID SLUKOVOVIGHOV, kO Kot avdnuepov dwakavovioud. Ot
MNHUEPOLNVIEG LUKOVOVIGHOD Y10l TIG TIPAEELS KUPLOG KO o HokporpdBecung avaypnuatodotong kabopiloviat ek TV TpoTépav 6T
NUEPOAOYLOKO TPOYpapLO TeV dnponpacidv Tov Evpocvotipatog (BA. Evotzta 5.1.2).

ayopdig TOV TaVTOYPOVE o€ OO TO, KPATN-HEAN
pe OAOVG TOVG AVTIGVUPAAALOUEVOLG TTOL EYOVV
TPOCPEPEL EMOPKT TEPLOVGIOKE GTOXEID G AGPA-
Aglo. Qot660, £E0ITIOG AEITOVPYIKDV TEPIOPICUDY
Kol AOY® TOV TEYVIKOV XOPUKTNPLOTIKOV TOV
YAT, evdéyetar ot TpAEELs avolkTig ayopdc va un
SwaxavoviCovror v idto akpiPdg dpa o€ OAEG TG
xopeg TS Edvng Tov gupd. O ypdvog dtokavovi-
GLOV TOV TPAEEMV KOPLOG OVOYPTLOTOIOTNONG
KOl To pokpompdBesung avaypniotodotnong
ocovumintel GuVNOOG e To YPOVO eEOPANGNG TNG
TPONYOOLEVIG OLOEOOVS TPAENS.

TNoa ¢ Tpdéeig avoikthg ayopdg mov Pacilovrot
o€ EKTOKTEC ONUOTPUGIEG KOl 08 dLEPEIG dtadt-
kaoieg 10 Evpmodotnua enidiokel Kat’ apynv
VoL TPOLY LOTOTTOLELTOL BN EPOV SrakovovVIoUOC.
Qo1600, Y10 Aettovpykovg Adyovg, To Evpociotua
£XeL TNV EVYEPELD TEPLOTAGLOKA Vo 0pilet AAAeg
NUEPOUNVIEG SLOKOVOVIGLOD Y1 QVTEG TG TPUEELS,
1010G Y10l TIG OPLOTIKEG GUVAAANYES KOt TIG TPAEELS
avtarroyng vopicpatov (PA. ivaxa 3).

5.3.3 AIAAIKAZIEX TEAOYZ HMEPAX

O1 dwdikacieg Téhovg nuépag kabopilovrat
GTOVG KOVOVICUOVG AELTOVPYING TV E0VIKDY
ZAZX kot tov ovotiuatog TARGET2. Katd
vevikd kavova, to cvotnua TARGET2 khieivet
otig 6 p.p. opa EKT (Kevrpikng Evponng).
Metd v dpa kKAeoipatog dev yivovtot deKTéG
GAAEG EVTOAEG TANPOUNG Yo emeEepyacia 6TO
cvotnuo TARGET?2, mapdtt cuveyiletar n
eneEepynoio TV EVIOA®V TANPOUNG TOL Elyav

mopoinedel Tpv amd v dpa kKrewoipatog. Ot
LTNGELS TOV AVTIGVUPaALOpEVOY Yia TpOSPacT
o711 S1EVKOAVVGT OPLOKNG XPNULATOSOTNONG 1
o1 S1EVKOALVGT aodoYNG KoTaOEGEMV TPEMEL
va vTofaAlovTol oTnVY olkeio g0VIKN KEVTIPIKN
tpanelo to apydtepo 15 Aemtd g dpag HETA TO
KAetowo tov ovotiparoc TARGET2. H npofeopia
v v vtofoAn aitnong tpdcsPacng oTig mhyteg
devkolvvoeig Tov Evpoovotipatog napateivetot
emi 15 axopn Aentd g dpog v teElevTaio epya-
o v to Evpocvompa nuépa g neptdodov
THPNONG ELAYIOTOV OTOOEPOTIKDV.

Toyov xpe®oTiKd VTOAOITO TOL TAPAUEVOLY
OTOVG AOYOPLOGHOVS dLoKAVOVIGHOD (GTO GVGTN L
TARGET?) tov amodektdv aviicupfarliopévoy
UETA TNV OAOKANp®GT) TOV S1051KAGIHV EAEYYOV
670 TEAOG TG NHEPAG Be@povvTat avtodikaing
¢ aitnon TPocELYNS 0T H1ELKOAVVOT OPLUKTG
xpnpatoddtong (BA. Evotnra 4.1).

EKT
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ANOAEKTA NMEPIOYZIAKA XTOIXEIA

6.1 TENIKA

To apBpo 18.1 tov Katactoatikov tov EXKT
emurpénel otnv EKT kot t1g eBvikég kevipikég
Tpaneleg va GLVOAAAGGOVTOL GTIG PN LOTOTIOTM-
TIKEG 0yopég ayopalovTog Kol TOADVTAG TEPLOL-
Ol0KG oToLyElD, EiTE e 0pLoTIKEG CUVAAAOYEG ElTE
LLE CLUPOVIES EmAVOyopag, Kot opilel 0Tt OAEC Ol
miotodoTikég mpdEelg tov Evpowovotipatog
TPEMEL VOL KOADTTOVTOL OO EMOPKT| AGQAAELL. L2
€K TOVTOV, OAEC Ol TPAEELS YOPYNONG PEVOTO-
mtag Tov Evpwovotipatog Pacifovtal og
VIOKElEVO TEPLOVGLOKA GTOLYEl0 TOL OOl TTOPOL-
didovv ot avticupBoarropevor eite petafialovtdg
T0 KOTO KvupldtnTa (oTnV mepintmon TOV
OPLOTIKAOV GUVOALAYDV KOl TOV CUUPOVIOV
emovayopdg) eite mpofaivoviag o gvexdpao,
gkydpnon N ovetact Ghiov Bapovg (Vv mepi-
TTOGT TOV davelwv Evavtt acpaieing). |

IIpoxeipuévov va mpootatevetal 10 Evpw-
cvotnpa and {nuiec xkatd ™ devépyela TtV
TPAEE®V VOUOULOTIKNG TOATIKNG TOV Kol Vol
eEaopariletor n lon petayeiplon TOvV avti-
ovppoarlopévev, KABMOS Kol va eVIGYVETAL M
OTOTEAEGULATIKTN AELTOVPYiO KOl 1) dlopaveLd,
TPEMEL TO VITOKEILEVA TEPLOVGLAKA GTOLYEID
va TANPOVV OPIGUEVH KPITHPLO DOTE Vo Eival
amodeKTA OTIG TPAEELS VOULGUATIKNG TOAL-
TN G Tov Evpwovotipatog. To Evpwcsiotnua
&xel avomtoéel eviaio TAAIGLO Yol TO OTOJEKTA
TEPLOVOLOKE oTOLYEl, KOO Y100 OAES TIG TTLOTO-
dotikég mpdelg tov Evpoovotipatoc. Avtd
T0 gviaio mhaicto, mov kaAeiton kot “Eviaiog
Koatédroyos”, té0nke og 1oyxd v 1.1.2007 ko
avTIKaTESTNoE T0 cvotnia dvo Padbuidmv, to
omoio ioyve and v Evapén tov Tpitov Xtadiov
¢ Owovopkng kot Nopuopotikng Eveong. 2

To eviaio mhaiclo Tepthopfavet 600 katnyopieg
TEPLOVGLOKDV GTOLYEIMV — TO EUTOPEVCLUN KOl
T N epmopevoa. Agv yivetat didkpion petad
TV S0 KATNYOPLOV OGOV APOpPdE TNV TOLOTNTO
TOV TEPIOVCIOUKDY GTOLEIMV KoL TNV KOATOAANAO-
TNTA TOVG Yo ToL Srpopa 101 TPEEE®V vouso-
TIKNG moATikng Tov Evpwovotipatog, pe t povn
Sopopd OTL T U1 EUTOPEVCLLLL TTEPLOVGLOKY GTOL-
yela dev ypnotpomorovvrat and to Evpwcdotnua
oTIS 0ploTikég cvvariayéc. Ta meplovolokd
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oTolela mov yivovtal amodektd oTig TPALelg
VOLUGHOTIKNG TOALTIKNG Tov Evpmovotipatog
UTOPOLYV VO XPNGLOTOB0VV Kot MG 0GPAAELD Y10
TNV TOPOYN EVOONLEPT|OLOG THOTOONG.

Ta kprtnplo KataAAnAdTTAG Yo TG dV0 KaTh-
yopieg meplovclok®v otoryeimv gival opotd-
popea og OAN ™ {MOVN TOV VPO KoL TEPLYPAPO-
vtat oty Evomnta 6.2.3 T va Staopaiietan
OTL 01 dVO KATNYOPlEG TEPLOVOLAKMY GTOLXEIMV
TANPoHV Ta 1d10 KpLTipla modTnToG, £xetl Oeomt-
otel 10 mAaioo Tov Evpmovotipatog yo tnv
0a&loAOYN O TNG TIGTOANTTIKNG LKOAVOTNTOG
(Eurosystem credit assessment framework —
ECAF), to onoio Baciletat og didpopeg mnyég
a&L0AGYNONG TG TIOTOANTTIKNG tkovotntag. Ot
S1001KaciEC KOl 01 KAVOVEG HEGH TOV OTOI®mV
dwamiotdvetot kot eEAEYyeTan 6Tt OO T OTOSEKTE,
TEPLOVOLAKA OTOLYEIR TANPOHY TNV amoitnon
Tov Evpoovotiuatog yua “oynAn motdtnto’”’
nopovctdlovtal otnv Evomnra 6.3. Ta pétpa
eAEYXoL KIvOOVOV Kal O apYES AmOTIUNONG Yl
TO. VITOKEILEVO TEPLOVGLAKA GTOLXELD TTEPLYPA-
eovtal otig Evotnteg 6.4 ot 6.5. Ot avtiovp-
BaAropevol tov Evpwovotipatog pmopodv va
YPTCLLOTOLOVV TO OTOJEKTA TEPLOVGLOKA GTOL-
xela og droovvoplaxy Baon (BA. Evomta 6.6).

6.2 MPOAIATPAOEL KATAAAHAOTHTAL TIA TA
YNOKEIMENA NEPIOYZIAKA LTOIXEIA

H EKT xotaptifet, tnpel kot dnpooctevet katd-
AOY0 TOV OTOdEKTAOV EUTOPEVCIUOV TEPLOVOL-

1 e vmokeipeva mepovoiakd otoryeio Pacifovtat emiong kot ot
TPAEELS OVOIKTNG OYOPAG UE TN LOPPT] OPLOTIKAOV KL AVTIOTPE-
TTEOV GUVOAAYOV [e oKOTO TV amoppdenomn pevetdttog. o ta
TMEPLOVOLUKA GTOLYELD TTOV YPNGILOTOOVVTAL G QVTEG TIG TPAEELG
1oYXVOVV Ta B0 KPLTHPLE KATOAANAOTNTOG OT™G Kot YU ouTd TOv
APNOLULOTOLOVVTOL OTLG OVTICTPENTEESG TPAEELS AVOIKTNG OYOPag
He GKOTO TN Xop1yNnomn pevetdTTag. TG TPAEELS amoppOPNoNG
PEVOTOTNTOG OUMG dEV EPAPUOLOVTAL TEPIKOTES OTOTIUNONG.

2 Toyorhkd fonds communs de créances (FCC) mov mepihapfévo-
VIO GTOV KOTAAOYO TEPLOVGLOKMY GTOLKEI®V TG TpdTNG Pabpidag
Kot ekd0Onkav mpwv amd v 1n Maiov 2006 Oa cuveyicovv va
eivar amodektd yio pa petafatikn nepiodo £mg tig 31.12.2008,
eve ekelva Tov xdoOnkay amd v 1n Maiov 2006 kot e€ng dev
efval amodeKTa.

3 Zm dbpketa g petafatikng meptodov mg tig 31.12.2011, mov
1oYDEL Y10 0L GUYKEKPLHEVT) KT yopiol un eUmOpeVCILOV TEPL-
0VGLOKAOV GTOYEIMV, TIG SAVELOKES ATALTNGELS, KATO KPLTplo.
KOTOAMNAOTNTOG Kot AELTOVPYIKG KPITHpLoL EVOEYETOL VO SLPEPOVLY
omd yopa o ydpo g {dvng Tov gupd (BA. Evomta 6.2.2).



ax®v otoyeiov. o T un eUmopELGIUO TEPT-
ovotakd ototyeia, n EKT dgv dnpocievet ovte
KATOAOYO OTOSEKTOV TEPLOVGLOKDV GTOLYEIV
00TE KOTAALOYO OTOOEKTMOV OPEILETOV/EYYUNTOV.

To Evpoociomua topéyel 6Tovg avTicOUPoA-
AOUEVOVG EVILEPDGT] CYETIKA LLE TNV KOTUAAN-
AOTNTO TEPLOVGLOKMV GTOLEIWV Y10 XPTOT TOLG
og acpdielag oto Evpoovotnpa poévo otnv
mepinTOon mov NN €kd0BévTa gumopedoLLa
TEPLOVOLKA oTOLYElD 1 VPLOTANEVA U EUTO-
pevdolLa TEPLOVOLOKE oTotyeio vToBdAlovTot
o010 Evpociotnpa og acpdreto. Xuvenmdg dev
TAPEYETOL EVILEPMOOT TPV OO TNV £KSOOT).

6.2.1 KPITHPIA KATAAAHAOTHTAZ TIA TA
EMMNOPEYZIMA NMEPIOYZIAKA XTOIXEIA

Ta motomomTikd ypéovg mov ekdidel 1 EKT
KOl OAQ T TLGTOTOUNTIKG ¥PEOVG TOV £YOVV
€Kk600¢el amd Tig eBvikec kevrpkég Tpdmeles TOv
Evpwovotiuatog mpw and v nuepounvia
v10BéTnong Tov gvpd otTa aviicToly o KpATN-
LEAN etvol amodeKTE TEPLOVGLOKA GTOLYELDL.

‘Ocov apopd To AOTd EUTOPEVGLA TEPLOVCLUKA
otoyeio epappolovtal ta akdéAovdo KpiTnpla
KataAAN Aot TG (BA. o [Tivaxa 4):

EIAOX MEPIOYXIAKOY XITOIXEIOY
[Ipéner va etvon ypedypopo e:

o) TPOKaBOPIGUEVO Kal AVEL PEGEDMV KEPEL-
PYVATORRNG)

B) tokopepidio To omoio vo pn cuvemdyeTOL
apvnTIKN €100dNpatTikn pon. Emmiéov, 1o
tokouepido mpémel va eivan gite 1) pnde-
vikd gite ii) otabepod emtokiov gite iii)
KUUOLVOLEVOD ETITOKIOV GULVOESEUEVO LE
eMTOKlo avapopds. To tokouepidlo eivor
duvatov va covvdéetan pe petafoAn tng
afloloynong TG MGTOMNTTIKAG  KOvVO-
TNTOG TOV €KOOTY. ATodeKTA givar eEGALOV
Kol To opdAoyo HE pATPO  TUOPiBpov
(“tipopBpomompuéva’ opdroya).

Ta mapondve YopoKINPLOTIKA TPETEL VA VILAP-
yovv ko’ 6Lo To ddoTnua puEypt TNV andcsPeon

™m¢ eEacpailouevng vroypéwong. Ta xped-
ypapo dev Oa TPEMEL VO TOPEYOVLY SIKOLDLLATO
enti Tov KeQoAaiov /Kot entl TV TOK®V €£0PTO-
HEVO. aTd TO SIKOUMLOTO KOMOTOV GAAWDV YPEO-
YPAP®V TOV 1610V EKSOTN.

O vrd o) 6pog deV 1GYVEL TPOKELUEVOD Y10l TITAOVG
TpogpyOEVOLG amd TiThomoinon, pe eEaipeon to
opodAoya mov £k4100VTaL OO MOTOTIKE WpVUATOL
oULQOVA Ue Ta KplTnpla Tov dpbpov 22(4) g
Odnyiog yu tovg OXEKA ¢ (“kodlvppéveg tpame-
Cucég oporoyiegs”). To Evpoovotua a&toroyel
TNV KOTOAANAOTNTO TOV TITA®V OV TPOEPYOVTOL
OO TITAOTOINGN, TANV TOV KOAVUUEVOV TPOTE-
{ikdv oporoyudv, pe Baon ta e&ng kptThpla.

Ot apylKéG amoTnoelg Ol 0TOIEG TITAOTOLOV-
VTOL KO TOPEYOVV EIGOSNUATIKT POT) TTPETEL VO
TANPOHV TOVG TOPUKATD OPOLS:

o) M amOKINGT TOVG va démetat omd To diKoto
Kpatovc-pérovg g EE,

B) va petapipalovral amd tov apykd dikot-
000 TG amaitnong (originator) 1) oplopEVO
EVOLALEGO POPEA TTPOG TNV ETALPIO ELO1KOD
oKOTOV OV dtevepyel TV TiITAomoinon, pe
Tpomo mov 0 Evpaocdomua va Bempel 611
GLVIGTA “YVNOl0 TOAN OGN avTITAEIUT KOTA
wavtdg Tpitov, kol va Ppiokovrol wépav
TOV EAEYXOL TOL OPYIKOV OIKALOVYOV TNG
OTOATNONG KOl TOV TOTOTMV TOV, OKOUN
Kol 0g TEPIMTOON 0PEPEYYLOTNTAS TOL
apytkob dtkatovyov g amaitnong, Kot

4 O kotdAoyog avtdg dnpocievetat 6to diktvakd tomo g EKT
(www.ecb.europa.eu) ko evnpepovetot kadnpepvd. To epmoped-
GO TEPLOVGLOKE GTOLKELD TOV EKSIBOVTAL OO [N XPNHOTOTICT®-
TIKEG EMYEPNOELS KOt YioL To 0moia dev vdpyet dStaPadpon amd
opyaviopd aglordynong g motonmrikig tavomrag (ECAI) yu
mv £kdoom, Tov k0T 1 ToV gyyunt dev mepthapPdvovtat 6To
ONUOGLEVOUEVO KATALOYO TMV OMOSEKTMV EUTOPEVCIUMY TEPLOV-
olak®@v otolgeimv. I'a ta ev AOym xpedypapa, 1 KATEAANAOTTA
Toug 1 un e€aptarton and T SaPfdbpion e TGTOANTTIKNG Kavo-
NTOG MOV TPOKVATEL O TV INYN AEOAGYNONG TNV OToin EMAEYEL
0 avTIoLpPaALOpEVOG GOPPmVE [e ToVg kKavoves Tov ECAF yia tig
davewkég anontioelg (BA. Evomra 6.3.3).

5  To opdAoyo e TOTOTOMTIKG ATOKTNONG HETOXMV (Warrants) 1
GAAOL TOPOOLD SIKOLOUOTO SEV EIVOL ATOSEKTA.

6 Odnyia 85/611/EOK 1ov ZvpPoviiov tg 20Mg AekepBpiov 1985 yia
TO GUVTOVIGHO TMV VOU®V, KOVOVIGH®OV KOl SLOKNTIKOV SoTdEemv
GYETIKG [E TOVG OPYAVIGHOVG GUALOYIKMV ETEVOVGEDV GE KIVNTEG
a&ieg (OLEKA), EE L 375/31.12.1985, o€ 3, tekevtaio tpomomoinom
e v Odnyia 2005/1/EK (EE L 79/24.3.2005, o). 9).
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Y) Vo un ovviotavior — v OA® 1 €V UEPEL,
Tpdypatt 1§ SLVALEL — GE OLOAOYO GUVOE-
dgpéva e TOV TOTOTIKO KivOuvo &vOg
VTOKEIUEVOL HEGOV 1] GE TOPOLOLES OTTOL-
TNOES OV TPOKVTTOVV amd UETAPOPE
TOV TIOTOTIKOD KWWOOVOD HECH TIOTM-
TIKOV TOPOYDYWOV.

Y10 mhaiclo dounpévng €kdoong, Lo cepa
(tranche) 1 vmoocelpd (sub-tranche) eivat
amodekTn €POGOV dev eEaptdTal and AAleg
oelpég g dog éxdoong. H cepd (| vmocelpd)
Bewpeiton pn eEaptdpevn Evovit ALV GEPDOV
(1 vroocelp®dv) g 1010 Ekdoong dv, KATA T
TPOPAETOEVO OTO EVIUEPOTIKO OEATIO TTOV
TEPLEYEL TOVG OPOVG TNG EKOOONG Kat e Pdomn
NV KOTATaEN TOV ATUTNCE®V GE TEPITTMON
OVOYKOOTIKNG EKTEAEONG, N €V AOY® oElpd
(n vooelpd) eEopAeital (kotd KeQAAOLO KoL
TOKOVC) TPV amd Kabe AAAN oElpd 1| VITOCEP
N elvor n tedevtaia mov Papvvetor pe Cnuieg
HETAED TV S10POPMV GEPDV 1) VITOCEPDOV HLOG
dopnuévng éxdoong.

To Evpwovompua dtatnpei 1o dikaiopo va
{nmoet and kdbe gpumiexopevo tpito (m.y. Tov
€KOOTT, TOV OPYIKO dKOOVYO TG amaitnong
N TOV 0pyOavaTH £€Kd00NG) OTOLAONTOTE dEV-
Kpivion N/kat vopikn emiPefoioon Bewpel
avaykaio yo v a&loddynon g KoToAin-
AOTNTOG TOV TITA®V TOL TPOEPYOVTAL ATTO
TiItAomoinon.

MIZTOAHNTIKH AIABAOMIZH

To ypedypapo mpénel va mpémel va TAnpol
VYNAQ KPLTHPLO TOTOANTTIKNG dafadong,
ta omoia opifovtal otovg Kavoveg tov ECAF
Yo TO EUTOPEVCIUN TEPLOVGLAKA GTOLXEID —
BA. Evotnra 6.3.2.

TOMOX EKAQLHX

To ypedypao mpénel va €xel Katatedei/Kota-
xopnoei (exdobei) otov EOX og xevrpikn
tpamela M og Kevtpikd amobetnplo a&ldv avto-
TOKPLVOLEVO GTO EAGYLOTO TPOTLTOL TOV £)EL
Oeomicel 1 EKT.7 Xy nepintmon eumoped-
GOV XPEOYPAMOV TOV €KOLOETAL OO UN
YPNUOTOTIGTMTIKY emyeipnon ¥ kot yia to
omoio dev vrdpyetl daPfaduion and anodektd

EKT
H epappoyn ¢ voptopatikig moitikic otn {wvn ToU €Vpw
Noéppptog 2008

opyaviopd a&loldynong g TOTOANTTIKNG
wovotnrtog (ECAI), 16mog £ékdoong mpémet va
givar 1 {dvn oV gVup®.

AIAAIKAZIEL AIAKANONIZMOY

To xpedypapo wpénel vo emdéyetar petofi-
Baon pe Aoyiotikn popoen. [pémret va tpeiton
Ko vo dtakavoviCetal otn {dvn Tov evpd PECH
gvog Aoyaplacpov oto Evpocvotnua 1| oe
ZAT avtamokptvopevo ota TPOTLTO TOV £)EL
Oeoniocel 1 EKT, obtwg dote 1 chctaon Kot
N eKmoinomn va VTOKEWTOL GTO dIKAL0 YDPOG-
pérovg g LdVNG TOL EVPD. °

Edv 10 kevtpikd amoBetplo a&idv émov ekdi-
detTan To mePLovolakd ototyeio kat to ZAT 6mov
mpeitatl dgv Tavtifovtal, TOTE 0l dVO POPEIg
npénel vo, cvvdéovtat pe (evén eykekpipévn
and v EKT.

AMOAEKTEX ATOPEX

To xpedypapo mpémet va elvar elonyuévo oe
puBulopevn ayopd, 6twg avtn opileTon oV
Odnyia 2004/39/EK 1ov Evpomaikov
Kowofoviiov kat tov Zvpfoviiov g 21ng
Ampiriov 2004 yio TG 0yopEG XPMULATOTIOTM-

/.

TIKOV pécwv, ' | va amotelel avTikeipevo
SlompayLATEVONG G OPIGUEVEG U puOlo-
peveg ayopég mov kabopiler n EKT. ' Ou un
puOloueveg ayopéc a&loAoyovvtat amd To

7 Amo6 1.1.2007, ta d1ebviy xpedypaga pe popen tithov ctov
KOWLOTN 7oV eKdidovTal LEG® TmV S1ebvdV KEVIPIKMY amofeTn-
plov a&dv Euroclear Bank (Bélyio0) kot Clearstream Banking
Luxembourg Oa givat amodextd povo epdcov ekdidovtar pe
popen tov véov eviaiov tithwv (New Global Notes- NGN)
ko givon katatedepéva oe Koo Ogparo@vraka mov va givol
Sebvig kevipkd amobetnpio a&idv (ICSD) 7, katd mepintmon,
Kevipkd amobetnplo aéldv oviamokpvopevo ota gAdyIoTa
npotuma g EKT. Ta d1ebvn xpedypagpa pe ™ popen tithov
GTOV KOWoTN mov ekdidovtat pe ) popen Khaowov Eviaiov
Tithwv mpv and v 1.1.2007 kor ot tithot Katd YEVog oplopévot
(fungible) mov ekdidovtor vrd Tov 1810 kWIS ISIN and v
Tapamdve npepopnvio kot €1 Oa e&akorovbncouvy va gival
AmOdEKTA TEPLOVOLAKA GTOLYEIR £0G TN ANEN TOVG.

8 Ot un xpnpatomoTtOTIKEg enyelpnoelg opifoviot dnwg 6to
Evponaikd Zvompa Aoyaplacpdv tov 1995 (EXA/ESA 95).

9 Ileprypagn TV TpotdTOV Yo T ¥pnon anodekt®dv AT ot
{dvn Tov EVPD KL EVIUEPOUEVO KATAAOYO amodekT®V (ev&emv
BA. 610 diktvakd tomo g EKT (www.ecb.europa.eu).

10 EE L 145/30.4.2004, o). 1.

11 Kotdhoyog tov amodektdv un puOulopevov ayopmv dnpoct-
gveton oto diktvakd tomo g EKT (www.ecb.europa.eu). kot
EVNUEPAOVETOL TOLAGYLGTOV pict pOpE TO YpOVO.



Evpoovompua pe Pdon tpeg apyés — v
acpdAeta, TN SlopAveLd Kot TNV TPocPactyo-
mra. 23

EIAOX EKAOTH/EITYHTH

To ypedypapo pmopei va €xel ekdobei | va
glvon eyyonuévo amod kevipikég tpameles, opyo-
VIGHOVG TOV dNUOGIOL N 181OTIKOD Topén 1
d1ebvn 1| vtepebvika Wpovpata. Ta xpedypapa
ANV TOV KOAUUEVOV TPATe KOV OPLOAOYLOV
oL £kdid0oVTOL OO TOTOTIKA WpHaTa gival
omodeKTd Hoévo ePOcGoV glvat glonypéva yio
dwampaypdrevon og puOLopevn ayopd, OTwWg
opiletol avaOTéP®.

EAPA TOY EKAOTH/EITYHTH

O exdotnc mpémel va elval €YKATECTNUEVOG
otov EOX 1 o¢ pia and 115 ek16¢ Tov EOX
xopeg TG Ouadag tov 10. 415 X1n dedtepn
nepintoon, To Ypedypao Bewpovvial
amodekTd HoOvo €podcsov 10 Evpwodotnua
dtamioTdoel 0Tl Ta dikoldpatd tov Oa
TPOCTATEVOVTOV KATOAANA®MG, OTWG ATOPLi-
vetal to Evpoovotnpa, schpeova pe tovg
vopovg g avtiotoyng ektdg Tov EOX ydpoag
™m¢g Opadag tov 10. Ipog 10 okond avtod,
npénel va vwoPaiietal vopkn emniPePainon,
KOTO TOTO KO TEPLEXOUEVO OTTOOEKTO A TO
EvpocHotmpo, Tpokeltévou to mePLovclokd
otoyeio va BempnBovv amodektd. Xe mepi-
TTOOT TITAOL TPOEPYOUEVOD ad TITAOTOIN G,
0 €KOOTNG TTPETEL VO, EIVOL EYKOTEGTNUEVOG
otov EOX.

O eyyonthg mpémel va glvol eYKATEGTNUEVOG
otov EOX.

Ta 51e0vi 1 vtepebvid Wpdrata givor amode-
Kktoi ekdoTeEC/eyyuNnTéG avesdptnta amd ToV
TOTO OOV EIVAL EYKOTECSTNUEVA. XE TEPIMTOON
IOV €V0, EPTOPEVCIO XPEOYPAPO EKSIOETOL ATTO
U1 XPNHOTOTIGTMTIKY EXLXEIPNON Y10 TNV OTToiaL
dev vrapyet dtoPdduion amdé ECAL o ekdotng/
EYYUNTNG TPETEL VA EIVOL EYKATESTNUEVOS OTN
Cdvn Tov gupd.

NOMIZMA
H ovopaotikn a&ia tov xpeoypdeov mpénet vo
givan Satumopévn o gvpo. 16

6.2.2 KPITHPIA KATAAAHAOTHTAZ TIA TA MH
EMMOPEYZIMA NMEPIOYZIAKA XTOIXEIA

Me Bdon to gviaio TA0ICLO OTOdEKTOV TTEPT-
OLGLOKAV GTOLEIMV, Elval 0modeKTd MG AGPA-
Aeto 500 €101 PN EUTOPEVCIU®V TEPLOVGLUKDY
oTOlXEI®V: 01 SUVELOKES ATOLTNOELS KOl TA LN
gumopevoio ypedypaa mov eEacparilovral
pe oteyactikd davewo (RMBD). 17

12 H “oopddea”, n “Swapdveln” kow 1 “mpooPacipudmrta’ opio-
vtat and 10 Evpochompa anoklelotikd o6& oxéon pe Toug
oKomovg g dayeipiong acparewdv. H dradikacio emioyng
dev amookomel 6TV 0ELOAOYNON TNG E£YYEVOVG TOLOTNTAG TOV
S10popwv ayopdv. To TEPLEXOUEVO AVTAOV T®V apydV £ival To
e&ng: Q¢ aopdrela voeital n BefardtTa ©g TPOG TIG GLVUA-
hayég, EWIKOTEPO MG TPOG TNV 10YY KL TNV EKTEAEGTOTNTA TOVG.
Qg dopavela vogital  akOALTN TPOSPacn 6E TANPOPOPieg
GYETIKA PE TOVG JOBKOGTIKOVG KAVOVEG Kat T Agttovpyia TG
0yOpAc, TO OIKOVOLLKG XOPAKTIPIOTIKA TOV TEPLOVGLOKAV GTOL-
KELOV, TO INYOVIGHO SLUUOPPMONG TOV TIHOV, TIG GUVOPELS TIEG
Kot TocdTTES (TIHEG, emToKia, OyKog cuvarraydv, vdlotra
KUKAOQOPOVVTO OTNV ayopd K.AT.). Qg TposPaciotnta vositot
1 dvvatdtnra tov Evpmouotipatog va GORIETEXEL 6TV 0yopd
Kot va éxel mpocPacn 6” avtiv. Mo ayopd Bewpeitar TpocPa-
GLUN Y10 TOVG 6KOTOVG TNG dLayeipiong ac@areldv, edv o Kavo-
viopog Aertovpyiog g emttpénet 6to Evpoodotpa vo anoktd
TANPOQOpieg kat vo dtevepyel cuvarhayég dtav xpeldletar Yo
TOVG £V AOY® GKOTOVG.

13 To epmopedoijia TePLOVCIaKa ototyeia, To omoio NTov arodektd
G TEPLOVGLOKE oTotyein devTepNg Paduidag, eixov exdobei mpv
amd Tig 31 Maiov 2007 kot omoteAoVV aVTIKEILEVO Stampory id-
TEVONG G U PLOEONEVES aYOPEG MOV GNUEPE TANPOVV TIG
amartioelg tov Evpocvotipatog yio ac@dieio kot tpocfoct-
HOTNTO GAAG O)L Y10 SLLPAVELD TOPAUEVOVY ATOSEKTA MG TIG
31 Aekepfpiov 2009 vrd v mpodnddeon oL TANpodY Tar GAAa
KPLTIPLOL KATOAANAOTNTOG Kot TaDOVV Va ivot omodekTd peTd
oo outn TV nuepounvic. Avtd dev 1oyVEL Yol TOL U1 KOADUL-
HéVa EUTOPEVGILO TEPLOVSLUKE GTOLEID TOV £KdOOMKAY OO
TOTOTIKA 13POUATE, HTOV OTOSEKTE MG TEPLOVCLUKA GTOLYElD
™G devTepng Pabpuidag Kot Emavcav va eivol amrodekTd oTig
31 Maiov 2007.

14 Ot ekt6g T00 EOX yhpeg g Opddog tev 10 givon eni Tov mapo-
vtog ot HITA, o Kavadag, n larnevia kot n EABetio.

15 To eumopedoipa TEPIOVCLAKA GTOLYEIR TTOV £KSOOM KAV TPV AT
v 1n Iavovapiov 2007 and gopéa o onoiog dev ivar eykate-
omuévog otov EOX 1 og pio omd 115 ektog ov EOX ydpeg g
Opddag tov 10, 0ALd éxovv G yyuNThH QOPEN EYKOTESTNULEVO
otov EOX, mapapévovv amodektd éwg tig 31 Askepppiov 2011,
V1o TV TPoHTOOES OTL TANPOVV TO. AL KPLTAPLYL KATOAANAO-
TNTAG KO TOVG OPOVG TTOL LGXVOVV Y10 TIG EYYVIGELS OTMG oVTOL
extifevratr otnv Evomra 6.3.2, kot tadovv va givar amodektd
UETA IO QTI| TNV NUEPOUN ViDL,

16 'H o¢ eBvikég vodiopEcelg Tov gvpd.

17 Am6 1.1.2007 éwg 31.12.2011 Oa 1oyvet petafaticd KabeoTds yio
116 davelakés omottoels: ke eBvicy kevpuen tpamelo o opilet
KOT’ EMAOYNV TG TO EAAYIOTO VYOG TOV TIGTAOTIKMV OTALTHCEMY
mov Oa gival amodeKTéG Yo TO OKOTO TG MAPOYNG ACOAAELNG
(TéEPav TG SLOGLYOPLAKNG XPNONG) KoL TV TUXOV EQUPUOCOHEVN
mpopnfeta. Amd 1.1.2012 Oa woyvet eviaio KabeoTdG.
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AANEIAKEX ANAITHZEIX

INa va givon amodektn, pio daveloky amaitnon '
TpENEL VoL TANPOl To eENG KPLTpLo KATAAANAD-
mrag (BA. ko [ivaxa 4):

* FEidog mepiovoiarov aroiyeiov: Tlpémnetl va
gival amaitnon and ToTod6TNON Kol VO
GLVIOTA EVOYIKN LTOYPEWGT €VOG OPEL-
AéTn €vavtt avtiovuPoarAiopévov tov
Evpoocvompotoc. Ot dovelakés amattoetg
oV £yovv “‘uelovpevo vLoOAowo” (6mToL
OnA. to ke@dAalo Kol ot Tokol £0@A0V-
VTOL TUNUOTIKA e BAoT €va GUUE®VTULEVO
APOVOSLAYPALLILO) Elval EXIONG OTOOEKTEC.
Agv BempovvTal amodEKTA TEPLOVGLAK( GTOL-
Y€l TO OLYPNCUOTOINTA VTOAOUTA OVOIKTMDV
daveiwv (1. . ayxpNOLOTOINTEG AVOKVKAOV-
HEVEC TOTMOTIKEG SIEVKOADVGELG), Ol VIEPO-
VOANYELG 0O TPEYOVUEVOLG AOYAPLUGLOVG
KOl Ol EYYUNTIKEG EMGTOAES (TTOV TTAPEYOVY
€E0VG1000TN O Y10 P10 TOTOCEMV, AALAL
dev givarl KaBavTEG SAVELNKES OTALTNOELS).
2T0 KOWOTPOKTIKG OPLOAOYLOKA dAvELd, TO
pePIdo PVLUATOG-LEAOVG TG KOLVOTTPO-
&lag Bempeitarl amodektd 100G daveElOKNG
amaitnong. Ot davelakég OmOLTNOELS dgV
Bo Tpémel va TopPEYOVV SIKOLDUATO ETL TOV
Kepalaiov /KoL TV TOK®V e£apTdUEVA OO
TO SIKOLDOUOTO SIKOLOVY®V GAADY SOVELNKDY
amoutnoewV (1 GALOV GEPDOV 1 VTOGEPOV
TOV {810V KOWOTPAKTIKOV daVEIOD) 1] KOLLL-
OTMV YPEOYPAP®V TOL {510V EKSOTN).

H daveioxm araitnon npémet va €xet: (o) TpoKo-
Bopiopévo kat avev apécemv kepdiato kot 3)
TOKOWEPIO10 TO OmOi0 va un GuvendysTat apvn-
TIK €l000npatikn pon. EmmAéov, to Tokope-
pidro mpémet va givon eite 1) undeviko eite ii)
oT1afepod gite 1il) KUUOIVOUEVO GUVOEDEUEVO LE
EMTOKIO aAvaQOPAs. AmodekTég gival eEAALOV
KOl Ol JOVELOKEG OTMAULITNOELS TOV OTOIMV TO
EMITOKI0 GLVOEETAL e TNV e£EMEN Tov TANO®PI-
opoV. Ta yopakTnploTiKd ot Tpémetl va vTdp-
yxovv ko’ 6A0 T0 ddoTnue pEyPL TNV andcoPeon
™G €EACPAALOUEVIG VTTOYPEWDOT|C.

» FEidog opeirétn/eyyonty: Amodextol opet-
AéTec/exdOTEG €lvat Ol U XPTLOTOTICTOTIKES
EMYELPNCELG, ' Ol 0OpyOVIGHOL TOV dNUOGIOV

EKT
H epappoyn ¢ voptopatikig moitikic otn {wvn ToU €Vpw
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Topéa Kat ta 0vikd kal vrepebvikd 15pv-
pato. Kabe opetdétng evbovetat atopkmg
Yo TNV OAOGYEPT] OTOTANPOUN TNG GVYKE-
KPLUEVNG davelakng omaitnong (amokAieio-
VIOl Ol GUVOQEIAETEG TOL gVBVVOVTAL AT
KooV Yo TNV 1010 davelakn amaitnon).

*  Edpa tov opeilétn/eyyonth: O ekddmc/eyyv-

NS Tpémet va. efvan eykatesTnpévos ot {dvn
oV gVpd. O 6pog avToG dev 1oYDEL TPOKEL-
pévou yio dtebvn 1 vepeBvikd Wpdpata.

o [Thotoinmriky o1afcbuion: H motdtta tov

davelokmv arotioemv afloroyeital pue Paon
TNV TICTOANTTIKY KAVOTNTO TOV OQEAETY/
gyyon . Ot doveloKEG AmMOTOELG TPETEL
Vo TANPOVV TA VYNAGL KPLTHPLe TOLOTNTOG
mov opifovian otovg kovoveg Tov ECAF yu
TO UM EUTOPEVCIUO TEPLOVGLAKE GTOLYXEID
(BA. Evonta 6.3.3).

* Elayioro dyog: Katd v vwofoAn g

TPOKELLEVOL va ypnoionombel og aced-
Agla amd TOV aVIIGLUPOALOLLEVO, TO VYOG
NG OAVELOKNG OTO{TNONG TPETEL VO OVTOTTO-
Kpivetal o€ éva eAy1oTo Oplo. X1 S1dpKeLn
petofotikng teptodov (1.1.2007-31.12.2011),
Kka0e eBvikn kevipun tpdmela pmopel va
opilel kot’ EMAOYNV TNG TO ELAYIGTO OplO
mov Oa epapudlel yio T1g eyxdpleg davel-
akég anortioels. o dacvvoplakn ypnomn,
B 1oyvel kKowd eddyioto dpo 500.000 svpd
Katd ™ petofortikny mepiodo. Ano 1.1.2012
Yo OAEG TIG SUVELAKES ATALTNGELS GE OAN
™ Codvn tov gupd Ba 1oy vEL Kowd Al IoTO
opto 500.000 gvpd.

*  Awadikooies dickmepaiwong: H davelokn

AmOiTNoN TPEMEL VO VITOKELTOL GTLG SLAOLKOL-
oieg Tov Evpoovotipartog énwg opilovion
oV avtictoyn e0vikn Tekunpioo.

18 Ot davelakég anattnoels kalovval eniong kot tpoamelikd
davewa. IIpog Ti1g davelakég anattioelg eEopotdvovtat To
Schuldscheindarlehen kot ot kKatoy®pNpUEVES IBIOTIKEG amatti-
oelg Evavtt Tov OAAOVSIKOD ANpociov 1§ GALOV 0QEETMV TOV
KoAvmrovton omd eyydnon tov OMavdkod Anpoaciov (m.y. évavtt
GTEYOOTIKOV OPYOVIGHAOV).

19 Onwg opiCovtat 6o EXA/ESA 95.



*  Egpopuootéo dikaro: H davelakn ocopfoon
Kot 1 oOppaocn peTagd tov avticvpfoilo-
pévov kat g eBvikng kevipikng tpamnelog
OOV KOTATIOETOL 1 SAVELOKT OTAiTNON ©G
acpdieto (“copPacmn eveydpaong davel-
KOV AmoITHGEDV”’) TPETEL VO, DLEMOVTOL O
70 diKa10 YOPAS-HEAOVS TG LDVNG TOV EVPD.
E&dALov, ta dtapopeTikd dikaio wov epap-
polovtat: (i) otov aviicvpfoaiiopevo, (ii)
oToV ToTOT, (iil) otov opelét, (iv) otov
gyyonTn (eav vmapyel), (v) o1 dovelokn
ovppaocn kot (vi) ot cvppacn Tapoyng g
davelOKNG amaitnong og aoceaielag dev Ba
péneL va vepPaivouy ta dVo Tov aptipo.

*  Nowioua: H davelokn anaitnon npémel va
£yl ouvoporoynBel og evpd. »°

MH EMMOPEYZIMA XPEOTPAQA EZAXOAAIZMENA
ME ITETAITIKA AANEIA

Ocov agpopd ta un epmopedoia ¥pedypopa Tov
eEacparifovtal pe oteyaotikd ddveln (retail
mortgage-backed debt instruments - RMBD) 6a
WoYvoLV T £ENG KPLTpla. KOTOAANAOTNTOS (PBA.
wot [Tivaka 4):

» FEidog meprovoraxod ororyeiov: Tpénet va givar
APEOYPOUPO (YPAUUATIO 1) CUVAALYLOTIKY)
nov e&acpailetal omd “de&apevn” evomo-
Onkov oteyacTik@V daveiov yopig va &xet
AGPetl yopo TApNG TIthomoinon. Oa Tpémel
vo. glvot SuvoTh 1 OVTIKATAGTAGT TOV TEPLOL-
OlOKOV oToly eV £VTOG TG “defapevic’” Ko
B mpémet va TpoPAEmETOL UNYOVIGLLOG TOL VL
dtuoearilel 6Tt To EvpoocHotpa amolavet
TPOTEPAULOTNTAS EVOVTL AAAMV TICTOTMOV TANV
aVT®V oL e&atpovTal yio Adyovg dnpociov
oVUEEPOVTOG. !

Ta RMBD npénet va égovv: (a) mpoxadopt-
ouévo Kol Gvev alpécemv kepaloto kat (B)
€MTOKIO TO OO0 VO [11] GLVETAYETOL OLPVT)-
TIKY ELCOONUATIKT pON).

»  Thotolnmuixy drofaBuion: To RMBD npénet
Vo TANPOoVY VYNAL KpTipLoL TOLOTNTAS, OTMG
a&oAoyeiton pe Baon to ECAF kot xotd to
pépog avtod mov avaeépetatl oto. RMBD
(BA. Evotnta 6.3.3).

o Eidog exdotn: Amodektol exdoteg eivar Ta
MOTOTIKA 10pOpaTo Tov gival amodektol
avTicVUBoAAOEVOL.

*  Edpa tov exdotn: O ekdOTNG/EYyunNTNG TPETEL
va glvar eykatesTnuévog 6N Ldvn ToL EVpM.

o Aiwadikaoieg diexnepaiwons: Ta RMBD
TPEMEL VAL VTOKELTOL OTLS O1adKaGieg TOV
Evpoovotipatog 6mwg opifovratl oty avti-
otoyn eBvikn tekunpioon.

*  Nouioua: H ovopaotucn a&io tov RMBD
TPETEL VAL EIvaL SOTUTOUEV GE EVPD. 2

6.2.3 MPOZOETOI OPOI TA TH XPHZH
AMOAEKTQON MEPIOYZIAKQN ZTOIXEIQN

MPOZOETEZ NOMIKEX NMPOYMOOGEZEIX A TIX
AANEIAKEL ANMAITHZEIX

[pokepévov va dtacpariletor n £ykvopn cVcTAC
AcQAAENS EMTL SAVELOKADV OTOLTIGEWMV K01 1] dLVO-
TOTNTO TOXELOG PEVGTOTOINONG TG MICTMOTIKNG
anaitnong og mepinT®on mov 0 AvTIGVUPAAAS-
LEVOG 0OETNCEL TIG VITOYPEDMCELG TOV, TPEMEL VAL
mAnpovvtat ot &g npdodeteg Tpoimobicelg:

*  Avvatotnta gréyyov Tng vmapEng TV
SOVELNKDV OTALTCEDY TOL TOPEYOVTOL (G
acQUAEL,

* Kowomoinon otov oeellétn mepi g
TAPOYNG TNG OUVELOKTG QaiToNG ™G acpd-
A€10G M| KATAYMPNGOT TNG EV AOY® TOPOYNG OE
GYETIKO UNTPDOO

*  Amovcia TEPLOPICUAY TOL GLVOLOVTAL LIE TO
TpameCiKd amOPPNTO KL TV EUTIGTEVTIKOTITO

* Amovcio TEPLOPICUADY GYETIKA [LE TNV TOPOYN
NG OOVELOKNG OTOLTIONG WG UOPAAELNG

* Amovcio TEPOPICUADY GYETIKE LLE TN PEVCTO-
moinom ™G SUVELNKNG omaitnong.

20 BA. vroonueimon 16 tov mapdvTog KePoraiov.

21 Eni tov mopdvtog avtn) 1 Katnyopio TEPIOVCLOKOV GTOtKEl®V
mephappaverl Lovo YpoppdTio eE0CPAAGHEVO LE GTEYAGTIKG
daveta, Ta omoio exdidovtar otny IpAavdio.

22 Bh. vmoonueimon 16 tov mapoévTog Keporaiov.
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To mepieydpevo TOV TOPATAV® VOLLK®Y TPoimofé-
oewv e&nyeitan oto [poosdaptpa 7. IepiocdTepeg
AEMTOUEPELEG Y10, TO. LOYVOVTO OF KAOE YDpa Topé-
YOVTaL oTNV avtiotoyn vk tekunpimon.

KANONEX I'lA TH XPHXH TQN AMOAEKTQN
NEPIOYZIAKQN ITOIXEIQN

Ta epmopedoia meplovcolokd otoryeia pmwopohv
VoL YPNCULOTOLOVVTOL Yo OAEG TIG TPAEELS VoL
GULOTIKNG TOALTIKNG Tov PBacifovtol o€ vokei-
peva Teplovclakd ototyeia, ONA. 1§ Tpdaelg
OVOLKTNG OyOPAg LLE TN LOPPY| OVTIOTPENTEDV
KOl OPLOTIKOV GUVOAAOY®V Kot Tr) S1ELKOALVOT)
oplokng xpnuatoddtons. Ta pn epropevoiua
TEPLOVOOKE oTOorYElD LTOPOVV VAL XPNGLUOTTOL-
0VVTOl G VTOKEILEVA TEPLOVGLOKA GTOLXEIN
Yo TIg TPAEELG AVOIKTNG ayopdg mov dievep-
YOUVTOL G OVTIGTPENTEEG GUVOAAAYEG KOl Y10
T J1EVKOAVVOT OPLOKNG YPTLOTOdOTNONG. Agv
YPNOLOTOLOVVTAL GTIG OPLOTIKEG GLUVAANAYEG
tov Evpocvotipatog. Oha ta epmopedoipa Kot
LN EUTOPEVOLULN TEPLOVGLAKA GTOLYEID LTOPOVV
EMIOMG VO XP1OLOTOLOVVTOL MG OCPAAELD VIOl T
YOPNYNOT EVOONUEPT|OLOUG TOTWOONG.

AveEapTITOG TOL AV EVOL EPTOPEVGILO 1) L1 EUTTO-
PEVOLUO TEPLOVOLOKO GTOLYEl0 TANPOL OAOL TaL
KPITHPLO. KATOAANAOTNTOG, O AVTIGUUBOALOEVOG
dev EMTPENETAL VO TTPOCKOUIGEL MG 0CPOAELD TTEPL-
ovolakd otoyeio mov £xel ekdobel 1 eivart eyyon-
pévo amd tov 1810 N amd omolodNmoTe GAAO
TPOGOTO UE TO 0T0i0 Sratnpel oTEVONE deaoig. 2

“Lrevol deopol” onpaivel Katdotaorn KaTd TV
omoia 0 avTIGLUPOALOLEVOG GUVIEETOL e EKOOTN

YPEOYPAPOV pe pia amd TIg ENG OYECELS:

(i) o avtiovpPorropevog koatéyel dpeca 1M
éupeca, HECH P0G 1| TEPLOGOTEPOV GAL®V
emyepnoewv, 1o 20% N dveo Tov KEEO-
Aaiov Tov ekdOTN/OPENETN/ EYYONTY,

(1) o exdoOTNC/oPeIléTnc/eyyonTng KaTEYEL

apeca N éupeca, pécwm piog M meEPLGGH-

TEPOV AAL®V emyelpoewv, T0 20% 1 dve

TOV KEQOANiOL TOV avTicLUBaALOLEVOL,

(iii) tpitog katéyetl dpeoa M Eppeca, pEcw piog
N TMEPIOCOTEPOV EMYEPNOEDY, (VO TOV
EKT

H epappoyn ¢ voptopatikig mohitikic otn {wvn ToU €Vp®
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20% tov KepaAaiov TOL OVTIGLHPOALO-
pévov kat dve tov 20% Tov KEPAANIoL TOV
exdoTn/0QeET/EYYONTY.

H mapondve didtaén oyetikd e Toug 6TEVODG
decpovg dgv toydel mpokeévoy yia: (o)
GTEVOVG deGOVG HeTa&D Tov aviicvpPaiio-
HEVOD KOl TOV ONUOCIOV OPYDOV TOV XOPOV
tov EOX 1 o¢ mepintwon mov o eyyuvntig tov
xpeoyphoov eival dnudclog popéag o omoiog
dkatovtal va emPariel popovgs, () kalovp-
péveg tpanelikéc oporoyieg mov ekdidovtot
oVUE®VO LLE TO KPLTNpla Tov dpBpov 22(4) g
Odnyiag yio tovg OXEKA 1 (y) Tepumttdoelg
OOV TO XPEOYPOPA KOADTTOVTIAL OTO GVYKE-
KPUEVEG VOUIKEG dACPAAIGELG GLYKPICIHEG
pe ekeiveg g mepintwong (B) 6mwg oy mepi-
TTOOT TV Un guropedoipwv RMBD 1o omoia
dev givon tithot.

EmumAéov, o avticupfailopevog dev emtpéneton
VO TPOCKOUIGEL O AGPAAELD TITAO TPOEPYOUEVO
oamd TITAomoinom yio Tov omoio o 16106 (1] Tpitog
e Tov omoio SloTnpel 6TEVONG OEGLOVG) TaPEYEL
KEALYM €VOVTL TOL GUVOALAYLLOTIKOD KIVOUVOU
ouvanTovTag TPAEN OVTIGTAOONG TOL GUVAA-
AQYHLOTIKOD KIVOUVOD E TOV €KOOTT] TOV TiTAOL 1
TapEYEL SIEVKOADVGELG PEVCTOTNTOGS Y10 TOGOGTO
ico 1 peyorvtepo tov 20% oL AVEEOPANTOV
VTOAOITOV TOL TITAOV.

EEaMov, o1 eBvikég KevTpikég Tpameleg Hmopovv
pe andeoon| Toug va opicovv 6Tt dev Ba déxovtan
O ACQALELD T EENG ELTOPEVSIUA 1) A1) TTEPLOV-
GlOKA GTOtYElD, KO KOl OV QVTE TANPOVY TaL
KPUINpLol KOTOAANAOTNTOG

XPEOYPAPA TOV AYOLV TTPLV OO TNV TLEPO-
punvia AnEemc g TPAENS VOULGHOTIKNG TOAL-

23 Edv 0 avTicpPoALOHEVOG XPNCHOTIOLEL TTEPLOVGLAKE GTOKELD TOL
onoia, AOy® ToHTIoNG KE TOV EKFOTH/EYYUNTI N AOY® TNG VIaPENG
GTEVMV SEGUMV, OeV emTpenodtay €& apyns 1 dev emrpéneton mAEov
VoL YPNOOTOMGEL YL EE0GPAMOT aveEOPANTNG TOTOONC, VIOYPE-
00TOL VOL EVIHEPADGEL ApESMS TNV Otkeiol eBVIKTY kevTpikr| Tpdmelo.
To TEPIOVGLOKA GTOLXEIRL OmOTIHMVTOL pe pndevikn a&io Katd TV
£MOUEVT ATOTIUNGT) Kot EVOEYETAL VL EVEPYOTOMOEL O PNYOVIGHOG
KaAvymg dopopdv amotipmong (BA. kot IIposapmpa 6). Emmdéov, o
OVTIGLUBAALOHEVOG VTOYPEOVTOL VOL TOGVPEL TO TEPLOVGLOKO GTOL-
¥€lo T0 GLVTOHOTEPO SUVATOV.



Mivakag 4 Amodektd meplovslaKkd GTolxEia yia TI¢ MPAEEIC VOHIOHATIKAG MOAITIKIG TOU
Evpwovotiparog

Kprrijpre
KaTolnAoTnTOag
Eidog meprovora-
KoV cToyEion

Epmopevoipo meplovelokd otoyygio”

ITotomomrikd ypéovg g EKT.
Ao epmopeVSILO YPEGYPOPOL.

Mn epmopevona TEPLOVGLUKG GTovyEiR?

AQVEWIKESG OTOLTAGEL.

RMBD.

Mot ta To meplovclakd oToelo TPEmel va eivat O o@elémng/eyyonTig Tpémet va To meprovciokd
VYNNG motoAnmTikig Stafddpong, 6mmg £)€L VYN TOTOANTTIKY tKOVO- otoyeio mpémel vo. givan
a&oloyeitar pe PAaom TOVg KavOVEG TOV mra, 6nwg agloloyeitar pe Paon VYNANG TOTOMTTIKIG
ECAF y10 to eqmopedotpo Teplovctoké Tovg kavoveg Tov ECAF yua tig SwaBadpong, 6mog
otouyeio.? SAVEIKES OTALTHOELS. a&loloyeitar pe Baon

Tovg kavoveg tov ECAF
Yo to. RMBD.

Témog £xdoong EOX.» Agv gpappoletat. Agv gpappoletar.

Awdkacisg Tonog dlakovovicpov: (dvn Tov gvpd. Awdwacieg tov Evpoovotiparog. Awdikacieg tov

drukavoviopov/ Ot tithot mpémet va givar KEVIPIKE KoTo- Evpocvotipatog.

dekmepaioong Tefepévol pue AoyloTiky popen og g0vikn
kevtpkn Tpamelo N o AT mov mAnpoi Ta
eldyota TpdTuma Tng EKT.

Eidog Kevtpucés tpameles. Anpociog Topag. IMototd Wpdpoto.

£KOOTN/0QEETY/ Anpociog Topog. Mn XpPNUATOTICTOTIKEG

gyyont I8111Kog Topéag. EMYEPNOEG.

Atebvi ko vepedvikd WpopaTa.

Aebvi ko vepebvikd 1pvpaTa.

"Edpa Tov ekdéTn/
operéTn/eyyonTi

Exdotng®: EOX 1 extdg o0 EOX yhpeg
G10. Eyyontig?: EOX.

Z®Vn ToV Vpd.

Zdvn Tov gvpad.

AT0deKTEG Uyopés

PouBulopeveg ayopéc.
Mn puBuldpeves ayopés amodeKTég amd
v EKT.

Aev gpappoletar.

Agv gpappoletat.

Némopa

Evpa.

Evpa.

Evpd.

ELayeTo vyog

Agv gpappoletat.

EAdy1ot0 6pto mocov kotd To xpovo
vroPoiig g davelaknig amaitnong.
Am6 1.1.2007 émg 31.12.2011:

- Yl gyydpLa xprion: Ko’ EMAOYHV
g EOVKT

- Ylo Slocvvoplakn xprion: Kowod
ghdyioto 6pto 500.000 gvpd.

Am6 1.1.2012: xowd gldyioto dplo
500.000 gvpd yoe 6AN T {OVN TOL
£0pad

Aev gpappoletat.

Egappoctéo
dikao

T Tovg TITAOVG TOVG TPOEPYOUEVOVG OO
TITAOTTOINGY 1) ATOKTNON TOV VIOKEIHEVMDV
TMEPLOVGLOKOV GTOWYEIOV TPETEL VOL SIETETOL
amd 10 dikato kpdTovs-pérovg g EE.

Egappootéo dikato yio ) davetokn
obpPaon kar ™ xprion ™G wg
acarelog: dikaio KpaTovg-péLovg
mg {dvng tov gupd. Ta Stopope-
TIKG Sikono mov epappolovat:

(i) otov avticvpfarlopevo

(ii) otov motoO™

(iii) oTov oQEETN

(iv) otov eyyont (€6v vapyEL)

(V) o davetakn copPoon Kot

(vi) o obpPaon mapoyng g
SAVEIOKNG OaiTNONG WG ACPALELOG
dev pmopovv vrepPaivovv ta d00
Tov apOpo.

Agv agopd v
nepinTmon.

AwaGVVopPLOK
Apiion

Nat.

Nat.

No.

1) Hepioodtepeg hentopépetes BA. otnv Evomnra 6.2.1.
2) Iepioootepeg Aentopépetes PA. otnv Evotnra 6.2.2

3) H modmta v eumopedoiay gpeoypaemy yia o omoia dev vrdpyel motolnmtiky Stafdduion kot to omoia £xovv ekdobel 1 givon
EYYUNUEVE OO |1 XPNHOTOTICTOTIKEG EMYEPNOELG KpiveTat pe Bdomn v mnyn a&loAdynong mov £xel eMAEEEL O OVTIGTOL(OG AVTIGVULBOA-
Aopevog coppave pe Tovg kavoveg Tov ECAF ya Tig davelokég anotoelg, 0nmg avaypdagpovtat oty Evotnta 6.3.3. Ty mepintoon
AVTOV TOV EUTOPEVCIUMVY YPEOYPAO®V, 1GYXHDOVY TPOTOTOMUEVE KPITHPLO KATOAANAOTNTOAG Y1t T0 EUMOPEVGILN TEPLOVCLAKA OTOLKEID, G

g&ng: €dpa tov ekdoTN/EyyunTh: (OVN TOL EVPA, TOTOG £Kd0oNG: LDVN TOL EVPD.
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TIKNG YlOL TV OO0 PN CLLOTOLOVVTAL (OG
ac@Aaielo > ko

*  YPEOYPOPO TOV ATOPEPOVV ELGOOTUATIKT
pon (m.y. TANp®UN ToKopEPLdIon) KATA TN
didpketa 1oyHog TG TPAENS VOUIGLATIKAG
TOALTIKNG Y10 TNV O7Ooia ¥P1GLULOTOloVVTaL
®G 0oPAAELOL.

Ola ta amodekTd, EPmTOPEVOIUA KOt (11, TEPLOV-
olakd ototyeio TPEMEL Vo LTOPovV va XPNGLUO-
TOLOVVTOL G€ JLOCLVOPLEKT BACT G€ OAGKANP TN
Ldvn tov gupd. Avtd onpaivel 6Tt OAoL Ol avTL-
ovpfoarridpevot tov Evpocvotipotog Tpénet va
UTOPOVV VO, YpNGLULOTOL0VV T gV AOY® TEPLOV-
olakd ototyeio gite péom (ev&emv e Ta eyOPLL
YAT 1ovg gite péow GAL®V ATOSEKTOV pLOLL-
OEMV, TPOKEWEVOD VO, AAUPAVOLY TIGTMOGELS 0Ttd
™mv Bvikn kevipkn tpdmelo Tov KpATOVG-HELOVG
omov givar eykateotuévol (BA. Evomra 6.6).

6.3 MAAIZIO TOY EYPOXYZTHMATOX TIA
THN AZIOAOTHXZH THX MIZTOAHNTIKHX
IKANOTHTAX

6.3.1 MEAIO EQAPMOIHI KAl TYNIITQXEX

To mwAaicio Tov Evpwovotiuatog yio tmv

a&loAdynNon TG TIGTOANTTIKNAG IKAVOTNTOG

(Eurosystem credit assessment framework —

ECAF) opilet t1g d10.01K0Gieg, TOVG KOvOVES Kol

TIG TEXVIKES HECM TV OToiV dtacparletar 0T

eKTANpOVETOL 1] amaitnon Tov Evpoovotipatog

Y VYNAN TOOTNTA OA®V TOV ATOOEKTMOV TTEPL-

OVLCLOKADV GTOLYEL®V.

Evt0g t0V Yevikol mharciov, To Evpmcoiotnpa
dtakpivel petalh eUmopedCIU®V Kol U1 EUTO-
PEVGILOV TEPLOVGLUKMV oTotyeimv (BA. Evotnta
6.3.2 ko 6.3.3), dote va Aoppdvetat vIoyn M
SILPOPETIKN VOLIKT] UGT) TV €V AOY® TEPLOVGIL-
aK@V oTtotyeinv Kot vo dloc@oAiletal 1 amotele-
OUOTIKY OLEVEPYELD TOV GUVAPDV GUVAALUYOV.

Katd v agodldynon g totdmrog Temv amode-

KTOV TEPLOVGLOKMY ototyeiwv, To Evpociotnua

Aappavel vmoOYN oYETIKES TANPOPOPIES TPOEP-

yopeveg and cvotipato aSloAdyNnong mov
EKT

H epappoyn ¢ voptopatikig moitikic otn {wvn ToU €Vpw
Noéppptog 2008

ovinKouvv o€ pia amd TS €ENG TéooEPLg TNYEG,
TOVG 0pYAVIGHOVG a&loAdYNONG TLGTOAN-
TTIKNG avotnTog (external credit assessment
institutions — ‘ECAI’), ta ecmtepikd cuotipata
a&oAGYNONG TV EBVIKAV KEVIPIKOV Tpamel®V
(in-house credit assessment systems — ‘ICAS’),
TO €0MTEPIKG cvuoTpata dtafaduiong tov
Wiov tov avticopforiiopuévev (internal ratings-
based systems — ‘IRB’) ka1 ta péco d1opao-
pong (epoappoyég Aoyiopikot) mov dtotibe-
vt and tpitovg eopelg (rating tools — ‘RT’).
Emumiéov, katd v a&loAdynon g mototnTog
10 Evpoovotpa Aappdvel vnoyn Beopikd
KPLTNpLoL Kol YOPOKTNPLOTIKE TOV £YYVLAOVTIOL
TOPOLLOLN TPOGTAGIC TOV KOTOYOV TOL YPTLOTO-
MGTOTIKOY HEGOV OTMG Ol EYYVNGELG.

Ipokepévov yia toug ECAIL, ot a&toroynoelg
npénel va Pacilovral og dnpoctevpéveg dtofabd-
piceic. To Evpocvotmnua dtatnpei to dukaiopo
va {ntoel omotadqmote avoykoio Katd v
Kpion tov devkpivion. ' Tovg tithovg Tovg
TPOEPYOUEVOVS OO TITAOTOINGT, ot a&loloyn-
oelg mpémet va eneEnyovviat og kBecn mGTOAN-
TTIKNG daPfadpiong mpootti 610 Koo (dnA. og
Aemtopepn| ékBeon mpwv amd T d1dbson TitAwv N
véa €kdoor), 1 omoia Ba TpEmEL va mepAOUPAveEL,
peta&d dAAwv, d1e&odikr avaivon Tav dlopHpw-
TIKOV Kot VOpkdv {ntnudtov, Aentopepn a&loro-
YNGN TOL XOPTOPVAAKIOV 0CPUAELDY, KOBDS Kot
VOALGT) TOV CUUUETEYOVIMV GTI GUVOAAYT] KO
KG0e GAANC GNUAVTIKNAG O10HOPQING TG GUVOA-
Aoyne. Emmiéov ot ECAI npénet va dnpocievovy
TaKTIKEG exBEcels enifAeyng Yo Tovg TiThOVG
aVTOVG TOVAGYIoTOV avd Tpipnvo. » Ot ekbéoelg
aVTEG Ba TPEMEL TOLAGYLOTOV VAL TEPLEYOVY EMLKOLL-
POTOUEV T PACIKA GTOLXEID TOV GUVOALAYDV
(A.x. oOvBeon TOVL YOPTOPVAUKIOV UGPAAELDV,
GUULETEYOVTEG GTI GUVOAAAYT], KEQOANLOKT OLap-
Opmon), kabmc Kot oToLKElD ETOOCEDV.

24 Eav toxov ot e0vikég kevipikég Tpameleg emtpéyouy T xprion
TITA®V pe SLAPKELDL LKPOTEPT TOV TPAEEDV VOUIGHOTIKIG TOAL-
TIKAG Y10 TIG OTTOTEG YPNGLHLOTOOVVTAL OG AGPAAELY, TOTE Ol AVTL-
cupporropevol Oa Tpénel vo ovtikafioTody Ta gV AOY® TEPLOV-
GloKd otoreio katd T ANEN Tovg N Kot Tpv omd T AN TovG.

25 T Tithovg TPOEPYOUEVOVG OO TITAOTOIN G UE VITOKEIUEVTL TTEPLOV-
GLOKG GTOLYElD TTOV GUVETAYOVTOL TANPOUES (KEQUAATIOo 1| TOK®V)
ava eEapnvo 1 £Ioimg, ot oxeTkéG ekbéoelg Tapakorodbnong
UTOPOVV VoL £XOVV AVTIGTOLA EEAUIVI 1] £TNGLOL GLYVOTNTOL



To emimedo avagopdg (benchmark) tov
Evpocvomporog yio va SlomiotdveTot 6t tnpeitot
N eldyom omaitnon mepl VYNANG TOLOTNTOG
(“‘ehdyloto OplLO0 TOTOANTTIKNG dtafabons’™)
opiletan pe Paon ™ SwPdaduon “single A”.% To
Evpocvotpo Oewpei 0t1 mbavotto abétong
voypémong ToTovyov (probability of default — PD)
Y xpoviko opilovra gvog £Tovg ion mtpog 0,10%
glvar 1oodvvaun tng defaduiong “single A”,
0PLOUAG TTOV VILOKELTOL GE TEPLOOIKY| EMOVEEE-
taon. To ECAF axoiovBel tov opiopd g
abétnong (default event) mov didetar amd v
Odnyia Keparowokov Anarmogwv g EE.?” To
Evpoodotnpa dnpocievetl v eddyiotn dofBad-
JLGT IOV OVTOTOKPIVETOL 6TV a&loAdYNoN TOV
ECAI — ka1 ovtr] niong DVTOKEITOL GE TEPLOOIKT
emave&étaon.

To Evpwovota dtatnpei 10 Skoimpo, vo oo
vetat av 1 koo, 0 ekdOTNG, 0 OPEIAETNG 1 O
EYYUNTIAGS TANPOL TOL OTOLTOVEVA VYNAGL KpLTiipLaL
TIOTOANTTIKNG S10Pfdbuong pe fdon omoecdn-
TOTE GLUVAPELS KOTA TNV Kpion Tov TANpoPopieg
Kot dkotovTon va amoppintet 1| va meptopilet
YPNON TEPLOVGLUK®V GToLYElV I v epapurolet
CUUTANPOUATIKEG TEPIKOTES AMOTIUNONG Yo
TETO0V €100V AOYOVG, €AV 0LTO glvat ovaykaio
Y1 VoL S1cQAMOTEL 1] ENOPKNG TPOOTAGIO TOV OTd
TOVG KIVOUVOLS, GOLP®V e To apbpo 18.1 Tov
Karaotatucod tov EEKT. Avtd to pétpa pmopovv
va @aprolovtal Kot 6€ GUYKEKPIUEVOLS OVTL-
oLUPOALOUEVOLC, 101MG €AV 1] TTIGTOANTTIKY TOVG
wKovotTTo Qatvetar va £xel vynin Betikn cuoyé-
TLOT| LLE TNV TOLOTNTA TOV TEPLOVCLOKADY CTOLYEIDMV
nov Tpooskopilovv oG acealeln. e mepintwon
7oL M &V AOY® amodppwym Paciletor o TAnpopo-
PIEG EMOMTIKNG PVGEMS, OL TANPOPOPIES 01 OTTOiES
Swafpalovran gite amd Tovg avticuporlopévong
€lte amd TIC ENONTIKES APYES TPETEL VAL YPNGULO-
TOLOVVTAL OTNV £KTACT] TOV 0VTO £ival EVAOYO
Kl ovoykaio yloo TV EKTELECT] TOV BECUIKOY
kafnkdévtov Tov Evpocvotipatog dcov apopd
TNV GGKNOT VOLUGHOTIKTG TOALTIKNG.

[Teplovoiaxd ctoryeio Twv onoiwv 0 ekddTNG 1 0
€YYoNTNG VILOKELTAL GE TAYOUO KEQUAAI®V 1)/Kot
o€ GAL0 PLETPO TEPLOPIOTIKA TNG YPTONG TV KEPO-
Aoy Tov, ov Exovv emPAndel amd v Evponaixn
Kowoémta 1 amd Kpdtog-pérlog GOLE®V [LE TO

apBpo 60(2) g Zvvbnimng, 1 otV TEPITTM®GCT] TOV
omoiov pe amdeacn Tov Atotknticov Zvppoviiov
g EKT £yet avootodel 1 amokhewstel 1) mpdoPoon
OTIG TPAEELS AVOIKTIG OYOPAS 1) TIG TTAYIEG H1EVKO-
Mvaeis tov Evpocvotipatog, duvavrar va e&oipe-
000V amd ToV KATAAOYO TOV OTOSEKTMV TEPLOVTL-
oK@V oToLyElmV.

[Tpokepévov va draceariletal n cvvéneta, M
akpifela Kot 1 CLYKPIGIULOTNTO TOV TEGGAPOV
YOV AELOAGYNONG TOV YPTCLULOTOLOVVIOL GTO
ECAF, 10 Evpoovotnpa €xst drtopopodoet
Kpurnpla amodoyng yro Kabepio amd avtég Tig
mnyég (PA. Evotnta 6.3.4) kot mapakoiovdel og
TOKTIKN BAon TG EMOO0ELG TOVS OGOV APOpPd
Vv a&loAdyNoN TG TGTOANATIKAG KAVOTNTAG
G€ GVYKPLOT| LE TO EAAYLOTO OPLO TUGTOANTTIKNG
SwPaduong (BA. Evotnra 6.3.5).

6.3.2 AIAMIZTOXIH THX YWHAHZI MIZTOAHNTIKHE
AIABAOMIZHE TON EMMOPEYZIMQN
MEPIOYZIAKQN XTOIXEIQN

H vynAn moetoinntikg defadpion tov epmo-
PEVGILOV TEPLOVCLOKMY GTOLYEI®V S1AMTIOTO-
veton pe Paon Ta e€Ng KpLTnplo:

»  A&oloynon amo ECAI: Tovkdyotov pio a&lo-
Aoymon and amodektdo ECAI (BA. Evomto 6.3.4)
v v €kdoon (1], 6Tav dev VITAPYEL, Yio TOV
€K00TN) TPEMEL VO AVTATOKPIVETAL GTO
g\dyioto 6pro tov Evpwovotiuporog. 2 H
EKT dnpoctevet 1o ehdiyloto Oplo moTOATTIKNG

26 “Single A” onuaivet pakponpddeoun motonmrikh Stofdduion
TovAdyetov {on pe "A-" ano Fitch 1) Standard & Poors 1| “A3” and
Moody’s 1] “AL” omd DBRS.

27 H Odnyia Keparawokdv Anontiocewv (OKA) anoteleitar amd
mv Odnyia 2006/48/EK tov Evponaikov KowvoBovkiov kat tov
Zoppoviiov g 14ng lovviov 2006 cyetikd pe v avaAnyn Kot
mv doknon dpactnprotteg mototikdv wpvpdtev (EE L 177,
30.6.2006, ceh. 1) kar v Odnyia 2006/49/EK tov Evponaikon
KowoBovAiov kat tov Zupfoviiov g 14ng Iovviov 2006 oyetikd
UE TNV KEPOAALOKT] ETAPKELD TMOV ETULPLOV ETEVOVGEMV KOL TMV
moteOTKOV Wpopdtev (EE L 177, 30.6.2006, ogh. 201).

28 Edv vmapyovv neplocOtepes Kot VOEYOUEVMS aVTLOATIKEG 0ELONO-
yioeig omd ECAI yua tov {810 ekdotn/opedé i eyyont, Aappa-
veto voyn N vynAdtepn petadd avtdv (“first-best rule”).

29 H vymAn modmto 1oV KEADHPEVOV TPOTElIKOV OHOAOYIOV TOV
ekdidovrar amd v I lavovapiov 2008 kot petd pmopel vo Swomt-
otmBel pe Paon o mapandve kprepio. Ot koAvppéves Tpamelikég
OOAOYiEG TOV £KFOONKAV TPV Amd avT TV Mpepopmvia Bewpeiton
011 givat VYNNG TOLOTNTAG, EGV TANPOVY OMOPEYKALTOL TOL KPLTHPLOL
oL apbpov 22(4) g Odnyiog yio tovg OZEKA.

EKT
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EKT

dwPadruong yo kébe amodektd ECAL omwg
opiCetan omv Evomra 6.3.1.%

Eyyonoerg: Otav dev vadpyet (amodektny) a&to-
AOYNON TG TIGTOANTTIKNG 1KAVOTNTOG TOV
ekdotn amd ECAIL n vynAn modtro pmopet
vo. dlamictdel pe Paon eyyviicelg mov wapé-
YOVTOL OO OIKOVOLUK®OG EVPOCTOVG EYYLUNTEG.
H owovopkn evpmotio Tov eyyunt Kpivetot
e Paon a&oroymoetg omd ECAI mov minpotdv
70 €AAY10TO OPLO MOTOANTTIKTG SLaPAbpiong
tov Evpocvotiuartog. H eyydnon npénet va
TAnpoi t1g e&Ng mpovmobioeig:

— H eyyimon beopeital anodektn €dv o
EYYUNTNG £XEL AVETLPVAOKTO KOl OVEK-
KANTO €yyondei yio Aoyaplocud Tov
€kdOTN 66OV 0QPOpPA TNV VIOYPEDGCT
KOTABOANG TOV KEPALAIOV, T®V TOKWOV
Kot TVXOV GALOV TOGHV oL 0@&eilo-
VIOl G GYEOT e TO XPEdYPOPX, TPOG
TOVG KOTOYOLG OVTAV UEYPLS OAOGYEPOVG
eE0pAcEMG.

— H gyydnon mpénet va givor mAnpotéa
oe Tpd™ {Rnomn (aveEdptnra amd v
TPOTOYEVN €VOYIKN vroypéwaon). Ot
€YYUNOELS TOV TAPEYOVTOL OO OINUOGIOVG
0pPYOAVIGLOVG Ol 07001l J1KOLOVVTAL VO,
eMPAALovy Opovg Kot TEAN Bo mpémel
gite va eival IAnpotéeg o Tpdn {fTnon
gite AMwg vo eaocpoiilovy dueon kot
eumpOOecun TANPOUTY G TEPINTOON
vrepnpepiag. Ot vToxPeDGELS TIG OTOiES
avaiopBavel d1d TG eyyviicE®S O EYYL-
NTNAG TPEMEL VO £YOVV GEPEA TPOTEPALO-
TNTag TOVAGYLeTOV iom Kot aviioyn (pari
passu) Tpog OAES TG AOTEG aVEEQTPAAL-
OTEG VTOYPEDGCELS TOV.

— H eyydmon npénetl va diémetal and to
dikato kpdrovg-pérovg g EE kat va
glvol VOLUK®OG 1oyvp1, OEGUEVTIKN Kol
EKTEAEOTI KOTO, TOV EYYUNTH.

— Oocov agopd T VoK™ 16Y0, T deCLEL-
TIKOTNTO KOl TO EKTEAECTO TNG EYYLN-
cem¢ Bo Tpémel va VITOPAALETAL VOLUKTY
emPefainon, kKatd TOTO KAl ovoia

H epappoyn ¢ voptopatikig moitikic otn {wvn ToU €Vpw
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amodekt and 10 Evpwovotnua, mpoket-
pévovu va kptel amodektd 10 MEPLOV-
610KO oToLyElo TOV KOADTTETOL OO TNV
gyyomon. Av o gyyumtig eivor gykote-
oTNUEVOG GE YXDPO OOV LoYVEL GALO
dikato amd avtd oL SI€MEL TV £yYONON,
N vouikn emPefaimon apopd Kot To 0Tt
N €yyvnon gival 1oxvVPA Kol EKTEAECTN
Katé To diKalo TG xdpog Omov givat
gyKoteoTNUEVOS 0 €k00TNG. H vopkn
emPePaioon ntpénet vo vrofdAietat Tpog
eétaon oty eBvikn kevtpikn Tpanela m
omoia avakolvavel 6Tt Bo cupTepAGPet
GTOV KOTAAOYO TOV OTOJEKTOV TEPLOV-
GLOKADV GTOLYELMV TO GLYKEKPIUEVO TTEPL-
0VGLOKO GTOLYEIO TOV KOAVTTETAL OO
v gyyomon. 3! Agv ypeldleton vouikn
emPBefoimon TPOKEEVOD Yo EYYUNGELG
OV KOAOTTOUV Ypedypapo. pe e&otoput-
KELUEVT] avd TiTAO d1afaOon TIoTOAN-
TTIKNG IKOVOTNTAG 1| YO EYYV|GELS TOV
didovtar and dMNUOGLOVE 0pYaVIGLOVS
ot omoiot dikatovvtal va emiPdiiovv
@6povg. O 6pog O6TL N €yydNON TPEMEL
va givol eKTELESTN VITOKELTAL GE TVYOV
VOOLG TTEPT APEPEYYVOTNTOG KOl TTOYED-
GEMC, OTLG YEVIKEG apYES TNG eMeikelng
KOl 6€ GAAOVLG VOLOVG KOl apYEG TOL
TUYYAVOLV EQAPUOYNG €N TOV €yyunTn
KOl YEVIKOG ennpedlovy To SIKOLDUATO.
TOV TIGTOTOV EVOVTL TOL EYYLUNTN.

Otav dev vrdpyet a&ordynon and ECAI ya
v €kdoaom, Tov ekdOTN 1} TOV EYYuNTH, 1 VYNAY
TOLOTNTO SLOTICTMOVETAL O EENG:

30

31

Exdoreg i eyyonrég amo to dnuooio topéa g
{wvnc Tov evpdd: Av €va ELTOPEVLGILLO TTEPLOV-
G10K0 oToLyElo EYeL ekd0Bel 1 elvan eyyumuévo
and TEPLPEPELAKT] KVPEPYNON, OPYAVIGUO
TOTKNG GVTOJIOIKNONG 1| VOUKO TPOGMTO

O TAnpogopieg owtég dnpoctedhovtal 6To SIKTVOKO TOTO TG
EKT (www.ecb.europa.eu).

H 1pdmela avt eivar katd Kavova 1 eBvikh kevipikn Tplmelo
™G YMPOG OOV TO €V AOY® TEPLOVOLIKO GTOEID vt ELGNYUEVO
1 omoTehel AVTIKEIHEVO OTPUYUATEVONG GE AMOSEKTH AYOPd.
Xe mepintmon mov 10 mEPLOVGIakd oTotyeio elval slonypévo M
omoTehel AVTIKEILEVO SLOmPayLATEVONG GE TEPIGGOTEPES Omd piot
ayopEg, TVYOV epoThata Tpénet va omevbvvovtat oty EKT (otnv
niektpoviky devbvvon: Eligible-Assets.hotline@ecb.europa.eu).



Tov dnpoctov topéa (NIIAT) mov edpevet
ot {dvn tov gupd O6mmg opiletat oty OKA,
epappoletat 1 e&ng drodkacio:

— O ekdotNG M €YYLUNTNG KOTATAGOETOL GE i
and TG TPELS KaTnyopieg mov mpoPAémovtal
oty OKA,*? omwg eényeiton otov Iivaxa 5.

— T'a tovg exddTEG M €yyuNTEG OV
avnkovv otig katnyopieg 1 kot 2, n a&lo-
AdYNon cvvayston éppeca, pe faon v
a&loroynomn mov €yt 600etl and ECAI yu
TNV KEVIPIKT KLPBEPYN O TG YDPOG OTOV
€dpeveL 0 €KOOTNG N €YyunTNG. AVTI 1
éupeon a&loAdyNoN TPEMEL VO IKAVO-
TOlEl TO EAYLOTO OPLO MIGTOANTTIKNG
dwpaduong tov Evpocvotmjpatos. T
TOVG €KOOTEC N EYYUNTEG TTOV AVKOVV
oV Koatnyopio 3 dgv cuvayetat EUpeca
a&lohdynon.

Exdores n eyyontés mov eivou emiyeipoeis too
U YPHUATOTIOTWTIKOD TOUE. EYKOTECTIUEVES
otn (v Tov evpa: Av dev glvat duvaTdv va
dwmotwbel  vyMAn ToToAnTTIKY S A6-
JLoM Y10l TO EUTOPEVCLUO TEPLOVGLOKA GTOL-
yelo Tov €yovv ekdobel N elvar eyyvnuéva
o Un XPNUOTOTIOTOTIKEG EMYEPNOEL S
™™g {dvng Tov gvpd pe Paon agloddynon
ECAI yw v ékdoom, tov gkddtn 1 T0V
gyyont, Ba toydovv ot kavoveg tov ECAF
Yo TIG OOVELOKEG OMOLTOELS KOl Ol OVTIGULL-
BoAlopevot Ba emiTpémeTan va pnGLOTOLOHY

Katdtaén Tov ekd0TdOV, 0QEILETOV 1] EYYONTOV

oopeova pe Ty OKA

Katnyopia 1

TPOG TNV KEVIPIKH KLPEPYNon

Katnyopia 2

TPOG TOL TOTOTIKG WBPVHTOL

Kotnyopia 3 Alio NIIAT

Tleppepetokég kvPepvnoetg, Tomikég apyés kot NITAT mov
GOUP®VEL IE TIS APHOSLESG ETOTTIKEG OPYES KO Y10 TOVG
OKOTOVG TV KEPUAAIOKDV OTALTHOEOV EE0LOLDVOVTOL

Ieppeperaxég kuPepvioets, Tomkeg apyég kot NITAT wov
SOUOOVOL [E TIG OPUOSIEG EMOMTIKEG APYES KOL Y10 TOVG
OKOTOVG TV KEPAAAOKDV OTALTHOEDV EE0LOLDVOVTOL

TaL O1KA TOVG ECMTEPIKA GuoTHpaTa dlofdo-
HONG, TO E0OTEPIKE GLOTALLOTA 0ELOAGYNONG
TOV 310V TOV EBVIKOV KeVIpIK®OV Tponeldv
N néoa dopabuiong mov datibevtot and
tpitovg popeic. Ta ypedypapa ywpic drafdb-
HioT Tov ekdidovTal amd | XPNUATOTIoT®-
TIKEG EMYEPNOELS deV mepAaPavovTol 6To
OMNUOGIEVOUEVO KOTALOYO TMV ATOOEKTAV
EUTOPEVCLOV TEPLOVGLOKMY GTOLYELMV.

6.3.3 AIAMIZTOXH THX YWHAHI MIZTOAHNTIKHE
AIABAOMIZHZ TON MH EMNOPEYZIMQN
MEPIOYZIAKQN XTOIXEIQN

AANEIAKEX AMAITHZEIX

[Mpoketpévou vo S1mGTOVETAL 1] VYNAT TLIGTOAN-
TTIKT] IKOVOTITO TOV OPELETMV 1) EYYUNTOV dOVEL-
OKOV OTOLTHGEDY, Ol OVTIGVUPUALOLEVOL TTPETEL
vo. emAéEovY pia Ty a&loAdyNong TG TIGTOAY-
TTIKNG IKOVOTNTAG HETAED TOV TNYOV TTov ival
SwBéoreg kot amodektég amd to Evpoovompa.
O avtiovpParropevog emhéyetl éva Kot LOVo
cvotnuo and kébe dabéoun mnyn a&loro-
ynone, ektog and v mepintwon tov ECAIL émov
UTOpOovV va. xpNGLHoTotnBovy OAo To amodEKTA
GULOTHLLOTO TTOV EUTITTOVY GTNV €V AOY® TTNYT.

32 Koatdrhoyot popév Tov aviKoLV GTIS TPELS KaTnyopieg kKabdg
Kot o Kpuripia yio Ty Te&vopUnon Tov KS0TdOV, 0QEIAETOV
M EYYUNTOV OTIG TPELS KATNYOPIES AVAUEVETUL VAL ONLOGLOTTOL-
Nn60ovv, pali pe GLVEEGUOVE TPOG TOVG GYETIKOVG SIKTVOKOVG
TOTOVG TOV EOVIKOV ETOTTIKOV 0pYDV, GTO SIKTLOKO TOTO TNG
Enutponniig Evponaikdv Apydv Tpanelikiig Enonteiag (CEBS):
www.c-ebs.org/SD/Rules Additionallnformation.htm

33 BA. vrmoonueimon 8 Tov mopdvtog Kepoiaiov.

A&roroynon mov Bacel tov ECAF amodideton otov
£KOOTI, 0QEIAETN 1] EYYUNTH TOV AVI|KEL 6TV
avticToyn KaTnyopia

Amodidetor a&loAdynon ion pe avth Tov TopEXETOL
and ECAI yio v kevrpikny kuBépvnon g xdpog
Omov £3pevOLY

Amnodidetar a&ohdynon pio Babuida’ kdtw and oty
nov mapyetat omd ECAI yua tnv kevipikii kupépvnon
™G XOPAg OTOL £dpEvOVV

E&opoudvovtan pe Tovg eKdOTEG 1) OQEINETEG TOV
AVIKOVV GTOV 131OTIKO TOpEN

1) ITAnpogopieg oyetikd pe g Babuideg a&loAdyMong g MOTOANTTIKNG KavOTNTOG SNHOGIELOVTOL 6T0 dkTvakd tomo g EKT

(www.ecb.europa.eu).
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Ot avtiovpforropevot opgilovy vo akolovBovv
v 1010 TNy a&oAdynong ent £va €10 TOLAG)YL-
oTOV, 0UTMG MGTE VO, U1 LTOPOVV Vo HETATNSOVV
and myn o€ myn 1 and cHGTNUA GE GVOTNUN
avalnTovTog TV evvoikotepn agloAdynon yio
Vo, KOl 0modeKTOC 0 GLYKEKPIUEVOG OQEIAETNG.
Ooot avtiovpparriopevot emtbopodv va aArGEov
YN 0EloAdYNoNG HETA TO EMAYIGTO S1AGTNL TOV
€VOG £T0VC MPEMEL VAL LITOPAAOVY OLTIOAOYNLLEVO
attnua Tpog v otkela eBvikn kevrpikn tpdmelo.

Ytoug avtiovpfarlopévoug propsi va emitpomel
VO PNOLLOTOOVV TTEPIGTOTEPO TOV EVOG CUGTI-
pota 1 TNYES, EPOGOV VTOPAAOVV ALTIOAOYNULEVO
aitpo. H kdplo mnyn a&loldoynong 1 omoia £xet
EMAEYEL AVOUEVETAL VO, KAADTTEL TNV TAELOVO-
TNTO TOV OQEILETAOV TOV OTOIMV TIG OAVELNKEG
amalthoelg VToPaArel o avticVUBaAAOUEVOG.
H ypion neprocdtepov Tydv 1 GLGTNHATOV
Oa mpénel va otnpiletal o€ €nOpPKN OIKOVO-
piKé emyelpnpaTo, Onog eival kot’ apyniv 1
OVETAPKNG KOALYN amd TNV KOpla TNYN 1 TO
KOplo cvoTNH AELOAGYNONG.

Ot avTioLVUPOAAOUEVOL TPETEL VAL YVOGTOTOLOVV
apéoms otnv EOVKT kdbe mototikd yeyovog (m.y.
KoBLOTEPT|ON TANPOUDVY OO TOVG OPEINETEG) TOV
omoiov AapBAvouY YvoOoT Kat, EPOGOV OTaLTEITAL,
TPENEL VO ATOGVPOLY 1] VO BVTIKAOIGTOVV TO TEPL-
ovolokd otoyeio. Emumhéov, and to cuotnua i mv
nyn a§loAdYNoNG TG TIGTOANTTIKAG IKOVOTNTOG
7OV £Y0VV MAEEEL, Ol AVTIoVUPBOALOLEVOL VTTOYPE-
OVVTOL VO YPNCLLOTOLOVY TIG O TPOSPATES d100€-
OIEC TANPOPOPIES Y10, TOLG 0QPENETES H 1| EyyINTEG
TV VIOPANOEVTOV TEPLOVGIOKMY GTOLKEIWDV.

Ac1oAdynon twv opetletav/eyyontov: H motoln-
TTIKN IKOVOTNTO TOV OPEILETMV 1) EYYUNTAOV TOV
SOVELOK®V OTOITOEMV SIOMIGTMVETOL COUPOVL
LLE KOVOVEG IOV S10UPOPOTOLOVVTAL AVIAOYA. LLE TO
oV Ol OPEIAETEG/EYYVNTEG AVIIKOVY GTO OMUOGLO
N oToV WI®TIKO Topéa:

o OpelAéteg 1} yyonTég amo 10 ONUOTIO TOUEN.:
Epoppolovrar dtadoykd o €€1g kavovec:

(1) Ymapyer a&orldoynon amd to cvoTnua
N Vv TyN mov €xel eMALEEL O AVTL-
GUUPOALOLEVOC KOl YPNOULOTOLEITOL

EKT
H epappoyn ¢ voptopatikig moitikic otn {wvn ToU €Vpw
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vy va damotwbel av 0o opelAétng 1
gyyuong and To dSNUOGLO TOUEN IKAVO-
Totel T0 EAAYIGTO OPLO MIGTOANTTIKNG
Sapfaduong.
(i) Edv dev vrapyet a&loddynon katd to (i)
avetépm, ypnoipomoteital akloldynon

,

and ECAI ya tov opeilétn 1 eyyont.

(iii) Edv dev vmapyet a&rohdynon ovte katd
10 (i) oVte katd to (i) avoOTépw, ePap-
poletan 1 ida dradkacio OTOS yo TO
EUTOPEVCILLO. TTEPLOVOLOKE GTOLYE L

¢ O opelhétng N €yyLUNTNG KOTATAGC-
oetal 6€ pia amd TG TPES KATNYO-
pieg mov mpoPrénovton otnv OKA, 3¢
onwg e&nyeitan atov Iivoka 5.

* T toug 0Qehéteg N} €yyuNTEG TOV
avinkovv otig Katnyopieg 1 kot 2
N a&loAdynon cvvayetol ELUECA
pe Baon v a&tordynon mov xet
d00el and ECALI yia tnv xevtpikn
KvBépvnon g xdpag OMOL
€dpelel 0 0QeLETNG N EYYUNTIC.
Avt n éppeon a&loldynon mpémel
vo 1Kavomolel To eldyloto 6plo
MIGTOANTTIKNAG dafabpiong tov
Evpwovotparog.

Edav vadpyet a&loldynon and to chotuo 1
™V YN mov €xet emAéEel o aviiovuPairo-
pevog (1 and ECAI oty mepintmon (ii) yuo
TOVG 0QEIAETEG M €yyuNTEG amd To SNpUdGLo
Topéa) aAAd elval KoTdTEPT ATd TO EAAYLOTO
0Op10 TOTOANTTIKNG SaAOoNs, 0 0QEIAETNG
M eyyontig dev etvon amodekToq.

o OQELIETES 1] EYYVNTES TIOV EIVOL ETLYEIPHOELS TOV
U1 XpHUOTOTIoTOTIKOD ToUéN.: AV 1 TN TOL
€xel emhé€etl o avtioVUPaALOpEVOG TaPEYEL

34 Zmnv nepinteon 1oV EPTOPENGLLOV TEPLOVGLUKOV GTOLYEIDV TOV
£kdidovTal amd ENLYEPNOELG TOV UN YPNUATOTIGTMOTIKOV TOUEN
KoL Yo oL ooio dev vapyet dwaPfadpion and anodektd ECAL
0 TPOTAvVe OPOG 1oYVEL YLoL TNV AELOAGYNOT TNG TGTOANTTIKNG
KavOTNTOG TOV EKSOT.

35 BA. vroonpeinon 28 Tov nopdvtog ke@araiov.

36 B\ vmoonpeioon 32 tov mapdvtog keparaiov.



a&ordynomn ion 1 vymiotepn amd To EAAYIOTO
Op1O TSTOANTTIKNG S10ABLIGNG, O OPEAETNG
1N gyyontig eivon amodektog.’ 38

Edv vadapyet a&loldynon and to cvoTue 1
™V TNYyn mov €xet emthéEel o avTicVUPaAro-
HEVOC OALG €ival KOTMOTEPT AO TO EAAYLOTO
Op10 TIGTOANTTIKNG OB ABuIong, 0 0QENETNC T
gyyung dev givar amodektdc. Edv dev vmépyet
a&lordynon oote va damotwhel n moTo-
ANTTIKN KOVOTNTA, O OPEAETNG N EYYUNTNG
Oswpeitar un omodekTog.

Eyyonoeig: H eyydmon npénet va minpot Tig e&ng
npobnobicelc:

* H eyydnon Bewpeitar amodekt €4v o gyyv-
NG €XEL OVETLPVAOKTO KOl AVEKKANTA
gyyon0Oel yio Aoyoplacpud tov opelAétn
™V KaToBOAN TOV KEPAAXIOV, TOV TOK®V
Kot ToXO6V GAAOV TOcOV Tov oPeilovTal
o€ GYE0MN HE TNV SOVELOKN OmaiTno, TPOg
TO J1KALOVYO AVTNG HEYPLS OAOGYEPOVG
eEopAnoewg.

* H eyybnon mpénet va eivor tAnpotéa og
mpmTn {Nnon (aveEaptnTa amd v TPOTOo-
vevi davelokn amaitnon). Ot eyyvicelg mov
TOPEYOVTOL 0O ONUOGIOVG OPYOVIGHOVG Ol
omoiot dikatovvtal va EXBAALOVY POPOVG
Kot TéAn Oa mpémel eite va elvar TAnpwtéeg
og pmtn {\nomn gite MG vo, eEacPai-
Covv apeon katl eunpodBeoun TAnpoun ce
nepintoon vrepnuepiog. Or VTOXPEDOELS
TIc omoieg avorlapPavel 616 TG eyyLNCEWMS
0 EYYLNTNG TPEMEL VO EYOVV GEPA TPOTEPAL-
0TNTaG TOLAGYIGTOV iom Kot avdAioyn (pari
passu) Tpog OAeS TIG AOEG avVeEATPAAOTESG
VIOYPEDGELS TOV.

* H eyyomon mpénetl va diémetal and T0
dikato kpdrovg-pérovg g EE kot va givon
VOLUK®G 1GYLPT], OEGUEVTIKT] KOl EKTEAESTN
KoTd Tov £yyunTi.

* Oocov apopd tn vouikn 1oL, ™ deGHEL-
TIKOTNTO KOl TO EKTEAECTO TNG EYYVLCEWMG
0a mpémel va vroPdAietal vopukn emiPe-
Baioon, katd TOTO Kot ovoio amrodekTn

and 10 Evpocvotnua, mtpokeipnévon va
KpBel 0modekTd TO TEPLOVGLAKO GTOLYELD
OV KOAOTTTETOL 0o TNV €yyonon. H vopukn
emPePoimon Tpénet eMioNS Vo avaQEPEL OTL
1 €YYVONON OEV Elval TPOCOTOTAYNG, ONA.
EKTELECTN HOVO €K HEPOVG TOV TUGTMTI TNG
davelokng amaitnong. Av o gyyontig ivot
EYKATECTNUEVOG OE YDPQ OTTOV 1Y OEL GAAO
dlkoto amd avtd mov JEMEL TNV €yyvnon,
1 vouikn emPefaimon apopd kot To OTL 1
gyyomon ival 1oyvpa Kol EKTEAECT KATA
70 diKao NG XDPAG OOV £ivol EYKATESTI-
pévog o ekdotng. H vopkn emiPePaioon
npénel va voPdAieTon Tpog e&étacn otV
eBvucn kevtpikn tpamelo TG YOPAG TNG
omoiag to dikoto diémel T davelakn amoi-
mon. Aev ypeldletar vopikn eniePaionon
TPOKEUEVOD Y10 EYYVUNGELS TOL KOADTTOVY
APEOYPOPO LE EEATOMKEVIEVT AVEL TITAO
d1ofabuion TIGTOANTTIKNAG IKAVOTNTAG I
Yo €YYV OELS OV didovTon amd dNUOGLOVG
opyavViopoVS ol 0moiotl d1kalovvVTOL Vo
emParrovv edpovc. O dpog 6T M eyydnon
TpEMeL va elval EKTEAESTN LVTOKELTAL GE
TUYOV VOLLOVG TEPT APEPEYYVOTNTOG KOl
TTOYEVCEMC, GTIC YEVIKEG OPYES TNG EMLEL-
KELOG KOl € GAAOVG VOLLOVS KOt 0pYEG TOV
TUYYAVOLV EQOPLOYNG €L TOV E£YYLNTH KO
YEVIKDG €nNpeAlOvV TO SIKOULDUATO TOV
TOTOTOV EVAVTL TOV EYYUNTY.

MH EMMOPEYXIMA XPEOTPA®A E=AXOAAIZMENA
ME XTEFAXTIKA AANEIA

H vyni mowdta tov pn eumopedcipov
RMBD npénet va avtamokpiverol 6to LI 10TO
0plo moToANTTIKNG Stafdbpiong To omoio
opiler to Evpmovotmpa. IMiaicto a&oldynong
TIGTOANTTIKNG IKAVOTNTOG TPOCAPLOCUEVO OTIG
WutepotnTeg Kabe ydpog Oa kabopiletar amd
™V €bvikn kevTpikn Tpanelo 6TV EPAPUOCTEN
eBvicn texunpioon.

37 Av o avticopBailopevog xet emiééet évav ECAI og mmyn aéto-
AOYNONG, propel va ypnotpomonioet Tov kavova "first best" (BA.
vroonpeimon 28 ToV TAPIHVTOG KEPUAIOD).

38 T cvykekpévo cLoTNHOTE 0ELOAOYNONG, TO EAAYLGTO OPLO
motoAnTIkKnG dtaPadpiong propei va tporomomei petd
Swdkacio mapakorovdnong twv emdocewv (BA. Evomra 6.3.5).

EKT
H epappoyn ¢ voplopatikig moMTIKh¢ 0Ty (kv ToU €Upw
Noéppptoc 2008

KEOAAAIO 6

Amodektd
TEPIOVOLAKA OTOLYE(D



6.3.4 KPITHPIA AMOAOXHZ A TA LYITHMATA
AZIONOTHXIHX THX MIZTOAHNTIKH:
IKANOTHTAZ

To ECAF Baciletar oe mAnpogopieg mpoepyopeves
and téooeplg mNYEG a&loldyNoNg TG TIGTOAN-
nTikNg kavotntog. Kabe mnyn pmopel va mepthopt-
Bdvet éva cuvolo cvotpdtoy a&loddynong.

Ta amodextd ECAIL ICAS xot RT kot ot popeig
TAPOYNG TOVG ONUOGLEVOVTUL GE KATAAOYO OTO
dwctvakod tomo g EKT (www.ecb.europa.eu). *

OPTANIZMOI A=IOAOTHZHE MIETOAHNTIKHX
IKANOTHTAZ (ECAI)

H anyn avt) mepapfavet opyaviopodsg tov
0Tol®V TIG 0ELOAOYNGELG LTOPODY VoL YPTCILOTTO -
GOV T0, TLOTOTIKE 10pVpaTa Yo vo oTafpicovy 1o
Babuod ékBeomg Tovg o€ KivOuVo GOUE®VE, LE TNV
OKA. * Tl tovg okomovg tov ECAF, 1o, yevikd
kprfpua amodoyng yio tovg ECAL efvan ta e€ng:

* Ot ECAI npénet va elvar emionua avoyvo-
plopévol amd TV aploOdlo ETOMTIKY apyn
Kpdrovg-péhovg g EE ya tig ydpeg g
{dvng Tov gupd oTIg oToiEg Bal YpnCILOTOL-
ovvtat, cuppwva pe v OKA.

* O1 ECAI npénet va minpovv Aettovp-
YIKG KPLITNPLO. KOl VO TAPEYOLY KOUTAAANAN
KGAvy”n dote va dtacparileTol N omwotele-
opoatiky epoppoyn tov ECAF. Ewdwotepa,
TPOKEYEVOL VO UITOPOVV VoL PNGLLOTOL0V-
vtat ot 0ELOAOYAGELS OVTMV TMV OPYOVIGHAV,
10 Evpoovotnuo Ba mpémet va éxel o
d1aBgon 1oL TANPOPOpPiEG GYETIKE [Le AVTEG
115 a&loAoynoelg kabdg Kot TAnpopopieg
OV VO EMTPENOVYV TOGO TN GUYKPLOT KOl TNV
avTioToiylon Tovug TPpog Tig Pabpideg a&lolo-
ynong mov npoPfrénet 1o ECAF kat mpog t0
€LAYLoTO OP1O TGTOANTTIKNG S1afabpiong
0G0 KOl TNV TOPAKOA0VONoN TV ENOOGEDV
(B\. Evomnta 6.3.5).

To Evpoovotpa dratnpel to dikaiopa va
anopacilel av Ba déxetar évav ECAL yua tig
TPAEELS YOPNYNONG PEVOTOTNTOG, XPTOLLOTOLD-
vtog Heta&d GAAmV Kot T dtadikacio mopako-
AovONoNG TOV EMSOCEDV.
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EXQTEPIKA LYIXTHMATA AZIOAOTHIHI TQN
EONIKQN KENTPIKQN TPANEZQN (ICAS)

H mnyf avt eni tov Tapovtog meptloppavel
técoepo ovoTipata a&loldynong, ta omoia
Swayepilovran ot eBvikég Kevipikég tpameleg g
I'eppaviag (Deutsche Bundesbank), g Iomaviog
(Banco de Espana), tng I'aALiag (Banque de
France) kat g Avotpiog (Oesterreichische
Nationalbank). Oceg ebvikég kevipkég Tpdmeleg
ano@acicovv va avantiEovv Ta d1kd Tovg
ICAS 0a mpémet va AdPovv éykpion amd to
Evpoctompa. Ta ICAS vrokewvton ot drodt-
KOO0 TopakoA0HONoNG TV ENBOGEMY TNV OToia
epappolet to Evpoovompua (BA. Evotnta 6.3.5).

Emndéov, o avticupPoriopevog tpémel va
YVOOTOTOIEL AUECOG GTNV €OVIKN KEVIPIKN
tpamnela n onoia dabétel To ICAS omolodnmoTe
TOTOTIKO YEYOVAS oL €lval yvooTd HOVO GTOV
1010, cvumeptAapufovoprévng Kat tToyov kobv-
OTEPNONG OTIC TANPOUEG 0O TOVG VIOPBAN0E-
VTEC OPEINETEC.

E&dAlov, og ydpeg dmov mpooKkopifovtal ®g
acediewn To. RMBD, 1 owela gBvikn kevrpikn
tpanela epopuolet Thaicto a&loAdynong g
TIGTOANTTIKTG IKOVOTNTOG Y0 TV €V AOY® KaTT-
yopia TEPLOVCIOKAOV GToLXElOV COUPOVA HE TO
ECAF. Ta mAaicio avtd vaokevTol o €To10
Sduadkacio TopakoAoVONoNG TOV ETOOGEDV.

EXQTEPIKA LYLTHMATA AIABAOMIZHL (IRB)

Edv o avtiovpfaiiopevog mpotibetor va
xpnowomnotel cvotnua IRB vy va a&ioloyel
TNV TIGTOANTTIKY 1KOVOTNTA TOV OPEINETOV,
EKOOTMV N EYYUNTAOV ATOSEKTOV YPEOYPLO®V
mpémel vo AdPet tnv ddeta tng otkelog Bvikng
tpanelag. [Ipog 10 okomd avTo, TPEMEL va
voPaiel aitnon cvvodegvopevn and ta e&ng
doohoynTiKa: 4!

39 To Evpwoiompe SNUOCLEVEL QVTEG TIG TATPOPOPIES OTOKAELIGTIKA
Kot LOVO GE GYEON UE TIG TLOTOSOTIKEG TOV TPAEELS KL DEV AVOAULL-
Baver 0BV Yo TRV a&loAdYNON TV GLoTNHATOY a&lorldynong
NG TOTOAMTTIKNG IKAVOTNTOG.

40 Ot ECALI givat kotvdg yveoTol GTIC YPNUATOTICTOTIKEG 0YOPEG ™G

oikot a&lordynong (rating agencies).

Edv yperdletar, to SikatoloynTIKd Tpémet va eivol LETOPPACUEVE

og pio and TG YAMDOoEG EpYOsiag TG otkeing e0VIKNG KeVIpikng

Tpamelog.
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*  Avtiypago g amépaong Tng apurddtag
apyns tpamelikng emonteiag ydpag g EE,
LE TNV OToie EMTPEMETOL GTOV AVTIGLUPOA-
AOLEVO VO ¥PNOIUOTTOLEL TO EGOTEPIKO TOV
ovotnua dafabuiong yio Tovg GKOTOVG
TOV VTOAOYIGLOD TOV KEQPUANLIUK®OV OTT0LL-
THOEMV GE EVOTONUEVT] KO [T EVOTOMUEVT
Baon, pali pe toyov e1d1kobg 6povg yia. TNV
gv Aoym ypnon. Tétoto avtiypao dev amai-
telton 0Tav ot TAnpopopies dafifalovral
amevBeiog amd TV appLoOdLo. ETOTTIKY APy
otV okeia eBvikn Kevipkn tpamela.

* ITAnpogopiec oyetikd pe tn péBodo did g
omoiag 0 avTioVUPaAAOIEVOS VTTOAOYILEL
Vv Tavotnto afETnong vIoyPEMOoNG Yo
TOVG TIGTOVYOVS, KOOMG Kal GTolyEin yia
TIg gQoppolopeveg Pabuideg TGTOANTTIKNG
KavOTNTOG Kot TIG avtioTotyeg ThavoTnTEG
abémong voxpEwong o€ xpoviko opilovia
gvdg €tovug pe Bbiom tig omoieg kaBopilovton
ot 0modekTéG PabpLides.

*  Avtiypa@o TOV TANPOEOPLOV TOV LIAYO-
vtat otov [Tvdeva 3 (te@opyio ayopdg) Tov
mAouciov “Baotieio I kou Tig omoieg o avti-
GUUPAALOUEVOG DTTOYPEOVTAL VO OT|LOCLEVEL
0€ TOKTIKY BAoT SOUE®VA e TOVG OPOVG TTEPT
neldopyiog TS ayopag mov TEPLEYOVTOL GTOV
IMuAdva 3 tov “Baoctieio 11 kot oty OKA.

* Ovopa/enovopio kot dievBvvon/édpa g
appodac apyng tpanelikng emonteiog Kot
TOV £EMTEPIKOV EAEYKTH.

H aimon npénet va vroypdestot amd To yEVIKO
dtevBouvt/devBovovta cvpfoviro (CEO) tov
avTIGVUPBOALOLEVOL, TOV OLKOVOLLKO d1evBuvVTH
(CFO) 7 d1evBuvtikd otéheyog avaroyng tepap-
yung Padpidag N and npdcomTa e£0Vo1080TN-
HEVO VO VTTOYPAYOLV OVT™ OVTAOV.

Ot avetépm datdEelg 1IoxDovV Yo OAOVG TOVG
avTIoLUBaAAOUEVOLGS, aveEAPTITMG TOV OV gival
uNTpKéG 1 Buyatpucés emyelpnoelg 1 vokaTo-
GTNHOTO KOL TOV oV 1 £YKPLOT| TOV GLGTILLOTOG
IRB mpoépyetor amd tnv enOTTIKN apynq TS
010G ydpOg (TPOKEEVOL Yio UNTPIKY EMLYEL-
pNoM Kol EVOEYOUEVMG Yo BuyoTpuKéc) N oo

EMOTLTIKY apYN TG XDPAG E3POG TG PHNTPIKNG
emyeipnong (TPOKEEVOD Y10l VTOKOTOGTI LOLTOL
KoL EVOEYOUEVAG V1o BuyaTpicéq).

Ta vrokotooTHpATe 7| 0L BVYUTPIKEG TOL AVTL-
GUUPBOALOUEVOL UTOPOVV VO YPNCLLOTOLODY
70 ovotnuo IRB g untpikng tovg etaipiog,
gpdcov 10 Evpoovotnuo €xel amodeybel
xpNon avtov tov cvothuatog IRB yio tovg
okomnovg tov ECAF.

Ot avtiovpBaALOLEVOL TOV YPNGLLOTOLOVY
cvomnua IRB 6nwc mepiypdoetor avotépm
VTOKEVTAL EMIOTG OTN SldIKOGIC TOPUKOLOD-
Onong Tov emddce®V TV onoia eappolel To
Evpocvotpa (BA. Evotnta 6.3.5). [Tépav tov
TANPOPOPLOV TOV OTALTOVVTOL Y10, LT T Stadt-
Kooio, 0 OVTIGCVUBAALOUEVOG VTOYPEOVTAL VO,
vrofdAdlet Tig €€ng mANpoopieg o etfota Pdon
(] ocdkig to {nthoel N otkeio €BVIKN KEVTPIKN
tpamela), eKTOG Qv o TANpoPopies avTég Stoft-
Balovrtat amevbeiog amd TV appddio ETOTTIKN
apyf Tpog v otkeio eBvikn kevtpikn tpamelo:

*  avtlypoago g TAEOV TPOSOATNG 0ELOAdYNONG
tov cuotiparog IRB tov avticupufariopévov
amd TNV opUOdlo ETOTTIKY 0Py, LETAPP-
ouéVo o€ pia omd TIg YADOGEG EPpYNCiag TNG
owkeiag eBvikng kevrping tpdmelog,

o TUYOV aAAayég oto cvotnua IRB tov avti-
GUUPAAAOLEVOD TIG OTTOIEG GUVIGTA 1] ATTOLTEL
N EMOMTIKT 0PN Ko TV Toybeioa Tpobecpio

Yo TV EQAPLLOYT TOVG,

*  TANPOPOpiES, EMKALPOTOLOVUEVEG OE ETNOLOL
Baon, mov vmayovtatr otov IMvAdva 3
(meBapyio ayopdc) Tov TAaiciov “Baciieia
II” kal t1g omoieg o avticvpUPaAiropevog
VIOYPEOVTAL VO SNUOGIEVEL GE TAKTIKN fdom
GOLPOVA LLE TOVG OpOVG TEPT TEWUpYiog TNG
ayopdg mov mepiéyovrotl atov [Tuadva 3 tov
“Baoctieio II” kot otnv OKA,

* otoyeia ¢ apudOLOGg EMOTTIKNG aPYNG Kot
TOV €EMTEPIKOV EAEYKTN.

H emotoln pe i og dve kot’ £€tog vofarro-
peveg mAnpogopisc Bo mpémel vo vITOYpPAPETAL
EKT

H epappoyn ¢ voplopatikig moMTIKh¢ 0Ty (kv ToU €Upw
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amo To Yeviko dievBuvtn/dievBuvovta copfovio
(CEO) tov avticUpuPaArlopévon, ToV 01Kovo-
pikd dtevbovin (CFO) 1 d1evbuviicd otéheyog
avaioyng tepapyikng Paduidag 1 and TpdcwTA
€E0VC1080TNUEVA VO VTTOYPAYOVY VT OVTOV.
To Evpaocvotnuo amootéAAel avtiypo@o avtg
NG EMOTOANG OTNV APUOSIO. ETOTTIKY apyN Ko,
KOTA TEPITT®ON, oTOV EEMTEPIKO EAEYKTH TOV
avtiovpfariopévou.

MEZA AIABAOMIZHL NMOY AIATIOENTAI ANO
TPITOYZ OOPEIX (RT)

H myn avt nepthapfavel epoappoyég AOYIoHKoD
7oL datiBevtar and Tpitovg Popeig Kot o1 omoieg
a&toloyohv TNV TIGTOANTTIKY KAVOTNTO TV
OQEIAETOV YPTCLLOTOLOVTOG, PeTaED GAA®Y, GTOL-
yelo amd eAeyIEVES OIKOVOLIKEG KoTooTAoEL. Ot
eopeic mopoyng tov RT Ba wpénet va givar Kot ot
@opeig Aettovpyiag avtdv. Ocot avticVUBorro-
pevot emtfupody vo, ypnoIHoTolovy Ve GLYKEKPL-
pévo RT yia tovg oxomovg tov ECAF mpénet va
vrofdiovv aitnon oty owkela £BviKN KevTpikn
Tpbmela, YpNOHLOTOLOVTAG TO 0K EVILTO TOV
toug mapéyel o Evpoovotnpa, kot tpodcheta
SIKAOAOYNTIKA, OTT®MG TPOPAEMOVTAL GTO EVIVTO
g aitnong. To Evpocvotpa aropacilel mepi
NG amodoyng N un Tov mpotevopevov RT, pe
Bdon to kpirrpLo 0modoyng mov £xovv Kobopiotel
and to Evpoovotnua.

EmutAéov, o avticupuPaririopevog mpénet va
YVOGTOTOo1EL 6TO POopEn Tapoyng Tov RT omoto-
dMmote MOTOTIKO Yeyovag mov glvol yvooTtod
poévo otov 1610, cvpumeptiapfavopévng Kot Toxov
KaBvoTéEPNOoNG OTIS TANPOUES 0O TOVG VILOPAN-
0évteg opetléteg.

O opopéag mapoyng tov RT mov cvoppetréyet
oto ECAF mpénet vo amodeyBel copufatikdg
TNV VTOY®YN TOL o1 dladiKacio TapaKo-
AovONnoNg emddGE®Y TNV ool epapuolEL TO
Evpwovotnuo ® (BA. Evotnra 6.3.5). O gopéog
mapoyng Tov RT vroypeodtat vo dnovpynost
KOl vo, cLVINPEL TV avaykaio vrodoun yio
v Topakorovinon tov Aeydpevov “otatikon
delypoatog” (static pool). H cvykpdtnon kot
1N aEOAOYNON TOL OTATIKOV SElYLATOC TPEMEL
va givatl GOUE®VES e TOVG YEVIKODS OpOovG Yo
Vv Topakorlovdnon tev endocemv PAcsl Tov

EKT
H epappoyn ¢ voptopatikig moitikic otn {wvn ToU €Vpw
Noéppptog 2008

ECAF. O ¢gopéag mapoyng tov RT avarap-
Bavel v voypéwon, LOALG dlevepYNOEL TNV
aELOAOYNON TOV EMOOCEWDY, VO, YVOGTOTOINGEL
o010 Evpocdotpa ta anoteréopatd mg. [pog
T0 0KOmd avTd, o1 Yopeic mapoyns twv RT
kotaptifovv ékbeon oxetikd pe T1g eMOOGELG
oV otoTIkoD delypartog tov RT kot ovolopfa-
VOLV Vo, TNPODV aPYEL0 GTATIKAOVY dELyUATOV Kot
otoryeia Yo afeTnoelg VoY PEWONGS, T omoia
@viaocovtot ent pia mevraetiol.

6.3.5 NAPAKOAOYOHXIH TQN EMIAOZEQN
TQON XYITHMATQN AZIOAOTHXIHI THX
MIZTOAHNTIKHE IKANOTHTAX

H dwdwacia mapakorovdnong tov enddcemv
Bacet tov ECAF mepiloppdvel o) po etota
ex post GVYKPLoN TOV TopATNPNOEVTOG TOGO-
G6TOV 0OETHGEDV Y10, TO GOVOAO TV OTOdEKTMV
0pelletdV (10 “‘otatikd deiypa’) kot B) to
gldyoto Gpro motoAnmTKng drafdduiong to
omoio emParietar and to Evpwcvompa, 6mmg
opileton and 1o enimedo avaeopdg yo v Tho-
vomta afétnong vroypémong (benchmark PD).
ZKomog NG dradikaciag eivot vo dtacparilet
OTL T ATOTEAEGHOTA OO TIC 0ELOAOYNOELS TNG
MIGTOANTTIKNAG 1KAVOTNTOG ival cvykpicipa
petad TV SnpdpOV GUGTNUATOV KOl TY®OV.
H dwdkacio mapakorobOnong Aappdver yopa
€va £T0G PETA TNV Nuepounvia Kabopiopod tov
GTOTIKOV OEIYUOTOC,

Q¢ pdTo cTotKElo TG dradkaciog, o Popéag
TOPOYNS TOV GLOTHHATOS AELOAGYNONG NG
MOTOMTTIKNG tkavOTNTaG KatapTilel pio popd
TO YPOVO OTUTIKO JElyLoL OTOSEKTAOV OPEINETDV,
ONA. T0 GOHVOLO TV OPEILETOV OV Eivoil EMLYEL-
PNOELS N SNUOCIOL POPELG KAl TOVG OTOI0VG TO
ovotnpa a&loloyel pe dtofadpion tétoln dote
va tkovomoteital 1 €&ng oxéon:

PD(i,t) < 0,10% (benchmark PD(t))

42 Ta kprrfplo amodoyng SNUOGLEDOVTAL 6TO dKTLOKO TOTO TG
EKT (www.ecb.europa.cu).

43 O ovToVpPaAAOHEVOG TPETEL VO YVOGTOTOWGEL OUEGCMS GTO
popéa TopoyNg Tov RT 0m010dNMOTE TOTOTIKO YEYOVOS TOV
UTOPEL VO, VTOINADVEL HEIMGT TG TIGTOANTTIKNG IKAVOTNTOG.



‘O)ot o1 0pelAéTEG TOV TANPOVV TV TOPATAVE®
Tpodmoheon katd v Evapén tng mepLddov t
amaptifovv To oTOTIKO delypa Yia TNV TePiodo
t. X10 TEA0G TOV TPOPAETOUEVOL dDOEKAUNVOV,
vroioyiletal 10 Tpaypoatononbév 10606t
abeTNoE®V Y10 TO OTATIKO Jeiypa OQEIAETDOV
Kotd v mepiodo t. O popéag TapoyNg Tov
ovoTiratog dtofddong tpénet vo avaldpel
GUUPATIKOS TNV VITOYPEWGON VA VTOPAAAEL, OE
gmota Baon, oto Evpocvoua tov apBpod
TOV ATOOEKTMV OPEILETMV TTOV TEPEXOVTUL GTO
oToTIKO detypa katd Ty mepiodo t Kot €& avTdV
ToV apBpd ekeivav Tov abétnoay Tig VIOYPE®-
OELG TOVG PUECH OTO EMOUEVO dWIEKAUNVO.

To €1610 T0G0GTO ABETNONG VITOYPEMCTG TTOV
TOPOTNPEITOL ETL TOV OTATIKOV JEIYNATOG EVOG
dedopévon cuotNIaTog aEloAdYNoNG TG TLeTOo-
ANTTIKAG KovoTnTag Aapupdvetor vaoyn Katd
) dadikacio mTapakolovnong TV enddcewmY
Baoel tov ECAF, n omoia amotedeiton and Evav
€TNC10 KOVOVA KOl [lo TOAVETY a&loAdyn o).
Y& mePImT®MOT ONUAVTIIKNG andkAong Leta&n
TOL TopaTNPNOEVTOG TOG0GTOY aféTnong Tov
OTATIKOV OElYHOTOG KOl TOV €AAYLOTOV Opiov
TIGTOANTTIKNG dlafabpiong o pa eToL 1)/K0t
mohvetn mepiodo, T0 Evpwcvotpa {ntd and 10
QOpEN TOPOYNG TOL CLGTNHATOG dtafdBLiong va
OLTIOAOYNOEL OVOALTIKG TNV arndkAion. H dtadt-
Kacio oVt propet va odnynoet g 610pBwon Tov
gAdy1oTo opiov moToANTTIKNG Sroffdfong mov
€QaPUOLETOL OTO €V AOY® GUGTNLOL

To Evpoocvotnpa dvvatar vo aropacicet
TPOCOPLVO 1 0PLOTIKO OTOKAEIGHO TOV GLOTN-
Latog a&loAdYNONG MGTOANTTIKNG KOVOTNTOG
€4V, [ TNV TAP0d0 KATOOV ETOV, OV TAPAT-
peitat Beitioon Tav emddoedv tov. Emmiéov, oe
TePITTOON TaPAPacng TOV KOvOVOY Tov JETOVV
10 ECAF, 10 ovotnua aglohdynong motoin-
TTIKNG tkovotTog amokieietol and to ECAF.

6.4 METPA EAETX0Y KINAYNQN
6.4.1 TENIKEX APXEX

210 TEPLOVGLAKE oTOLYEL TOV XPNCIUOTOL-
0VVTOL MG VTOKEILEVOL TITAOL OTIG TPAEELS

VOLUGUOTIKNG TOMTIKNG Tov Evpmovotipatog
epappoloviat HETpa EAEYYOL KIVOVVOV, DOTE
va TpoctateveTal 10 Evpocvompua and tov
Kivduvo owkovopikng (nuiag og mepintwon
mov Oa Tapactel avaykn vo gkmombovv to
TEPLOVGLOKE GTOLYEID AOY® TOV OTL O OVTIGULL-
BaAlopEVOG OEV EKTANPAOVEL TIG VITOYPEDCELG
tov. Ta pétpa eEAéyyov KivdOvmv Tov ExelL 61N
0140eomn tov 10 Evpwovotnua teprypdeovton
oto [Thaicto 7.

To Evpoocvomua epappolel cuykekpipéva
LETPAL EAEYYXOV KIVOOV®V avOAOYQ LE TO €100G
TOV VTOKEILEVOV TEPLOVGLAKMV GTOLYXEI®MV TOV
TPooPEPeL 0 avTIoVUPaALOpevog. Ta KaTdA-
AnAa pétpa eEAEYXOV KIvEOV®V Yol ToL ELTOPED-
GO KO T, [AT) EUTOPEVCLL TEPLOVCLOKE GTOL-
xeila Tpoodiopilovion amd v EKT. Ta pétpa
EAEYYOV KIVOVV®V EIVAL GE YEVIKEG YPOUES
gvapuovicuéva otn {dvn Tov evpd * Kat oeei-
Aovv va dtacparifovv ion petayeipion yia
KkéOe £160¢ 0T0dEKTOV TEPLOVGLOKOV GTOLXEIOV
o OAN ™ C®dV™ TOL EVPD.

To Evpowovompa dtatnpel 1o dikaiopa va
e@appolel mpodoheta pHETpa EAEYYOV KIVOOVDV
€4V aVTO amolTeital Yo Vo, dS10CQAAGTEL 1)
EMOPKNG TPOCTAGIN TOV IO TOVG KIvOHVOUG,
copeova pe 1o apbpo 18.1 tov Koatactotikon
tov EXKT. Avtd ta pétpa eAéyyov Kivohvav,
To omoio TPEMEL va e@appdlovtol LE GLVETN,
dtapavn Kot 16Ot TpdTo, UTopovV emiong
VoL EPOPHOGTOVV KO Y10 LELOVOLLEVOVS OVTIGULL-
BaAiiopévoug, ebv avtd eivar avaykaio yio
Tovg mpoavaeepBévieg Adyovg mpootaciog
tov Evpoocvothpartoc.

44 Adyo AEITOVPYIKGOV S1popdV HETAED TV KPOTOV-HEADY EVOE-
XETOL VO TAPAUEVOLV OPLGUEVES SLOPOPES OG TPOG T UETPOL
eléyyov kwvdvuvov. ILy. og mpog 115 dtudikacieg Tapddoong
TOV TEPLOVCLOKAOV GTOXEIOV ad TOVG AVTIGVUPBAAAOUEVOVG
TPOG TIG £0VIKEG KeEVTpKEG Tpameles (e T Hoper| cvGTACNS
£VEYOPOL €T YAPTOPLAAKIOV OCPALELDOV VEP TNG EOVIKNG
KEVIPIKNG Tpamelag N pue ™ popen petafifaong empuépoug
tithov, Kaboplopévoy Yo kabe cuvarhoyn, pe Bdon copupm-
VIEG EMOVAYOPAG), EVOEXETAUL VO VTTAPYOVY NGGOVOG GNUAGTIOG
S10popEG OG TPOG TO YPOVO ATOTIUNONG KOl G TPOG Al
AELTOVPYIKE YOPAKTNPLOTIKG TOV TAGTIOV EAEYXOV KIVODVOV.
Emumhéov, 6TV TEPInTOON TOV U1 EUTOPEVCILOV TEPLOVGL-
oK@V otoxeiov, n akpifela Tov pedddwv amotiunong propet
vo. Stopépet, ennpedlovtag avaroya 1o GLVOAKO eminedo TmV
mepkondv amotipnong (BA. Evomnrta 6.4.3).

EKT
H epappoyn ¢ voplopatikig moMTIKh¢ 0Ty (kv ToU €Upw
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EKT

METPA EAETX0Y KINAYNQN

To Evpoctompa epapudlet ta e&ng pétpa eAEyyov Kivdovov:

Mepwonéc amotipnong

To Evpwoiomua, KaTd TNV oToTIUNon TOV TEPLOVGLOKMY GTOLYEI®V TOL TAPEXOVTAL MG
acQaiela, apuoletl “mepkonéc amotipnons”, onA. n a&ia KaOe TeplovolaKoy GTotyEiOV
vroloyiletar wg M ayopaio agia Tov peiov £va opiopévo T0G0GTO (TEPLKOTN).

[eprOdprao 10QopdV amoTipnong (AToTiNN O 68 TPEYOVGES TIRES TG AYOPac)

To Evpocvotnuo arottel va dtotnpeitot dtoypovikd 1 Tpocapuocpévn (LETE TV TepKonn
QIOTIUNONG) ayopaio TN TV TEPLOVGIAKDY CTOLXEIMV TOV YPTOLULOTOLOVVTOL MG ACPOAELL
GTIG OVTIOTPENTEEG GUVOAAAYES TOV Y10 TTOPOYT PEVGTOTNTOC. AVTO GUVETAYETOL OTL, EAV T
a&io TV TEPIOVGLOKMY OTOYEIMV, OTMC VTOAOYI(ETAL O€ TOKTA ¥PpOoViKd dlooTpTA, HEIDDE
Kéto and éva kabopiopévo eminedo, | eBvikn kevipkn tpdnela Oa amorticel amd Tov avTl-
oupparropevo va Tpockopicel mpdobeta meplovoiard otoyeio 1 petpntd (dnA. Ba evepyo-
momBel 0 PUNYOVIGHOG KEAVYNG S10pOoPdV amOoTINoNG). AVTicTot a, £dv 1 0lo TV TEPLOVOL-
AK®OV, LETA Ao KATOl0 avaTiunon, vepPaivel Eva 0pLopEVO EITEDO, O OVTIGLUPOAAOLEVOG
pmopel va {nTHoEL va ToL EMGTPOEOVV Ta TAEOVAovVTa TEPLOVGLAKA oTotyeio 1 petpnTd. (Ot
VTOAOYIGLLOT TOL GLVOEOVTAL LE TN AELTOVPYiO TOVL PUNYOVIGHOD KAALYNG dLopOopdV ATOTi-
pnong mapovctaovral oto [TAaicto 8.)

To Evpociotpo duvotot Exiong 0ToTEONTOTE VO, EPOPUOGEL KOt EENG LETPA EAEYYOL KIVOOVOV,
€0v avTo glvar avaykaio yio vo, SIGPAAIGTEL 1| EXAPKNG TPOCTAGIN TOV Ad TOVG KIVODVOLG,
coppova pe to apdpo 18.1 tov Katactatikod tov EXKT:

Apykd mepréopra

To Evpwcvompa dbvator va epaprdcet apytkd neplddpile TG OVIIGTPENTEES GUVOALAYES
TOPOYNG PEVOTOTNTAC. X AVTH TNV TEPITTMOOT), Ot avTicvUPorAdpevol Ba Tpémet va Tapadi-
d0VV ®G aoPdAELn TEPLOVGLOKEA oTOtYElD a&lag TOVAAYIGTOV 101G TPOG TN PELGTOTNTO TOV
Tovg Topéxetat amd to Evpmovatnpa cuv v a&ia tov apyikod teptdopiov.

‘Opra. 1oV 0POPOVY TOVG EKOOTES/0QENETEG 1 EYYUNTES

To Evpwctdotnpa dbvatat vo epappolet 0pta oTo yp1HaTodoTiKd avoiypoto Tpog Toug eKd0TES/
0QEINETEG N EYYUNTEC. AVTA TOL Ol LTOPOVV VOl EQAPIOLOVTAL KOIL Y10, GUYKEKPLUEVOVG OVTIGVLL-
BoAlopévoug, 101mg €6V 1 TGTOANTTIKN TOVG IKAVOTNTO OIVETOL VO, L VYNAN BETIKT GLGYE-
TION HE TNV TOOTNTA TV TEPLOVCLOKMY GTOLYEIDV TOV TPOGKOILOVY MG AGPAAELD.

IpdéoOetes eyyonoceis
To Evpocvotnpa duvatat va amoutioel TpdcOetes yyuNncels amd OKoVOULKE e0pmGTOVG
popeic Tpokeyévou va dexbel opiopéva meprovolakd cTotyeia.

ATOKAEIGPOG

To Evpwcvomnpa dHvotot vo amokAgiel T ¥p1on OPIGUEVOV TEPIOVCLAK®Y GTOWEIDV OTIG
TPAEELG VOLUGHOTIKNG TOAMTIKNG. AVTOG O ATOKAEIGUOG UTOPEL EMIONG VAL EPAPHLOCTEL KO Y0
GUYKEKPUEVOVS VTICVUPBAAAOUEVOVC, 131G EAV 1] TIGTOANTTIKY] TOVG IKOVOTNTO QAIVETOL

H epappoyn ¢ voptopatikig mohitikic otn {wvn ToU €Vp®
Noéppptog 2008



vo £xel VYNA OETIKN GLGYETION HE TNV TOLOTNTA TOV TEPLOVGLOKDY GTOLXEI®V TOL
TPOGKOUILOVV WG aoPaAELL.

[Teprovoiaxd otoryeio TV omoiny 0 kdOTNG N 0 EYYUNTNG VIOKELTUL GE TAYOLLO KEQPAAXIOV 1/KOL GE
AL LETPOL TTEPLOPIOTIKA TNG YPNONG TOV KEQOAAimV TOV oL £)ovv emPBAnOei amd v Evpomaikn
Kowdtmra 1 and kpdrog-pélog cdpemva pe to dpbpo 60(2) g ZuvOnkng 1 oty mepintmon
Tov onoiov pe andpacn Tov Atowkntikov ZvpfovAiov g EKT €xet avaotalel 1 arokAeiotei 1)
TPOGPOON OTIS TPAEELG AVOLKTNG OYOPdG M TIG TAYLEG O1EVKOAVVGELS Tov Evpmouothpatog dOvavtaon
vo. EapeBoy a6 ToV KATAAOYO TMV ATOSEKTMV TEPIOVCLAKAV GTOLXEIWDV.

6.4.2 METPA EAErX0Y KINAYNQN TIA TA
EMMOPEYZIMA NMEPIOYZIAKA XTOIXEIA

EQAPLOYN TOV TEPIKOTMOV, apalpeital Eva
0pLGUEVO TOCOGTO OO TNV TPEYOoLTa abia
TOL TTEPLOVGLOKOV GTOoYElOV GTNV Ayopd. Ot

To mAaiclo gAEyoLv KIVOOVOV Y10 TO EUTOPED-
G0 TEPLOVCLOKG oTOoL Ela TEPIAAUPAVEL TIG
e&Nc Pacikég GLVIGTOGES:

* To amodektd meplovolakd ctotyela Kota-
TAcoovVToL o€ TEVTE Katnyopiec, pe Pdaon
Vv Ta&voun o Tov ekdOTY Kat To €100¢ Tov
meplovotakol otoyeiov. H xotdra&n nept-
ypaoetar otov Iivaka 6.

*  Ta xpedypapo VIOKEVTOL O EOIKEG “TEPt-
Komég amotipnong” ava katnyopia. o tnv

45

TEPIKOTES TOL EPAPUOLOVTOL OTIC KATIYOpiEg
I émg IV mowiAiovv avdioyo pe tnv evamo-
pévovoa dlapketo Kal Tn dtapOpmon Tov
TOKOUEPISIMV TOV YPEOYPAPOV, OTMG TTEPL-
ypaopetat otov Iivaka 7 yio To amwodektd
EUTOPEVOIUA YPEOYPAPQ GTAOEPOD TOKOLLE-
pdiov kot pundevikod tokopepdiov. ¥

Ot mepkomég anotipnong mov epapudlovral oto xpedypapa
6T00epov TOKOUEPISIOV 1GYHOVV KaL Y10t TOL XPEGYPAPO TAV OTOIMV
TO TOKOLEPIDIO GLVIEETOL pe HETABOAN TNG TIOTOANTTIKNG Stofdd-
Hong Tov {310V TV EKOTN 1 Y10l To TIHOPLOLOTOMUEVE OLOAOY AL

Katnyopia 1 Katnyopia 11 Katnyopia 111 Kotnyopia I'V Katnyopia V
Xpedypopo KEVIPIKNG Xpedypapa TOTIKOV Topadoctakég Xpedypopo TIGTOTIKOY Tithot mpogpydpevol
KuBépvnong KO TEPLPEPELUKDV KoAvppéves Tpamelikég wpopdtov (avelaopd- omd Tithomoinom (asset-
KvPepvnoenv opoloyieg Moto) backed securities)
Xpedypapa ekdo- Kotoppéveg tpanelikég Xpedypapa ekdobévta
0évta amd kevrpucég oporoyieg THmov amd eTanpieg
tpamelec? Jumbo? Kot GAhovg ekdOTECY

Xpedypopo EIKMOV
POPEDV-EKDOTHOV
APEOYPEPLVY
Xpedypapo, vepe-
Ovikdv opyavicpdv

1) Tevikdg, n tag&vopnon tov £xdot kabopilel v katnyopia pevotdTnTag. Q6TOGO, GAOL OL TITAOL TOV TPOEPYOVTOL OO TITAOTOINGT
vdyovron oty Kotnyopia V, aveédpmro and vy tovopnon tov ekdoTn, Kat ot KaAvppéveg tpanelikég opoloyieg tomov Jumbo
vrdyovton oty kornyopio IL, evéd ot Tapadoctakes KOAUIEVES TPATECKES OLOAOYIES KoL GALDL XPEDYPAPE TOV EKSIOOVTOL A0 TOTOTUCE
Wpopata vdyovrar otig katnyopieg I kot IV.

2) Ta motomomTikd xpEovg mov ekdidovtat and v EKT kot ta xpedypapa mov ekdidovtar and Tig e0ViKéG Kevipikég Tpdmeles Tpv and
TNV VIOETNOT TOL EVPD GTO AVTIGTOLXO KPATN-HEAN VTEGyovTaL GtV Katnyopio pevotdmrag L.

3) IMepthopBavovtol amokAEIGTIKA KOl HOVO TITAOL [e OGO £KSOGNG TOVAGYIGTOV 1 J1GEK. EVPM YOl TOVG OMOIOVG TOVAGYIOTOV TPELG
STPAYUATEVTEG AYOPAG TOPEXOVY GE TOKTIKY Paon TWEG TPOSPOPag Kat CiTnong.

4) v katnyopio pevotdtnrag IT vadyovtot TitAot Tov ekdIBOVTOL AMOKAEIGTIKA Kot HOVO omd ek30TEG Ot omoiot £xovv ta&voundei and
mv EKT wg “edwoi popeic-exdoteg ypeoypdpmv”. To eumopedoiLo TepLOVGLIKA oTotyeio Tov ekdidoviat amd GAlovg popeic-exdoTeg
APEOYPAGOVY VTTAyovTaL 6TV KoTnyopia pevototTag 1.
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Mivakag 7 NMepikonég amotipnong mov e@appolovral oTa amodektd epmopelcIpa mEPLOVGLAKA

orolxeia

(mocootd %)

Karnyopies pevototnrag

Evamopé- Kotnyopia I Kotnyopio 11 Kotnyopio I1I Kotnyopio IV Katnyopia V
VOUGO otabepd umdevikd o100epd undevicd otafepd undevicd otabepd undevicd

Sapreta TOKOUE- TOKOUE- TOKOUE- TOKOUE- TOKOUE- TOKOUE- TOKOUE- TOKOUE-

(ém) pidio pidio pidio pidlo pidlo pidlo pidlo pidlo

0-1 0,5 0,5 1,0 1,0 1,5 1,5 6,5 6,5

1-3 L5 1,5 2,5 2,5 3,0 3,0 8,0 8,0

3-5 2,5 3,0 35 4,0 4,5 5,0 9,5 10,0 o

5-7 3,0 35 4,5 5,0 55 6,0 10,5 11,0

7-10 4,0 4,5 55 6,5 6,5 8,0 11,5 13,0

>10 55 8,5 7,5 12,0 9,0 15,0 14,0 20,0

* To empépovg xpedypaga g katnyopiag V, 1 Oeopntikh tun tov omoiov vrokoyitetor coppava pe v Evomra 6.5, vrokewvton oe
TPOGOETN TEPUCOTT OOTIUNONG, 1 OToia EQappoleTar amevBeiog eni TG Oe®PNTIKNG OTOTIUNONG EKAGTOL ¥PEOYPAPOV WG TOGOGTO 5%.

e Ta empépovg xpedypaea TG KOTNYOoPiog

V vrékevion o€ pio LOVo TEPIKONY| AmOTI-
unong 12%, ave&apmtog g SIpKeLNG Kot
™G S1ipBpwong TV TOKOUEPIIIMV.

Ta empépoug ypedypapa g Kotnyopiog V,
1 BeopnTikn T TV onoimv vroioyiletal
ocopeova pe v Evomra 6.5, vrokewtot
o€ TPOGHETN TEPLKOTN ATOTIUNONG, 1] OTTOoin
epappodletar amevbeiag eni g Oewpn-
TIKNG AmOTIUNONG EKAGTOV YPEOYPAPOV WG
10606710 5%.

Ot epikomég amotipnong mov epapudlovral
o6& OLOVG TOVG TITAOVG AVTIGTPOPMG KVLULOLVO-
pevov emttokiov tv Katnyoplov I éog IV
etvan 1d1eg ko Teprypdpovtor otov [Mivaxa 8.

H mepkony| mov epappodletot ot pmopen-
olLa xpedYpopa TV Katnyopldv I émg IV

UE TOKOUEPIDIO KLUOVOUEVOD ETLTOKIOD #
givat avt) mov eQapuoletal 6To KALUAKLO
dapketag ““0-1 €tog” yia TOVG TiTAOLG
otabepov emitokiov g idlag Kot yopiog
PELOTOTNTOC.

To pétpa gAéyyov Kvdvvav mov epappolovan
OT0. EUTOPEVCLLA YPEOYPAPO. TOV KOUTIYOPLOV
[ éog IV pe nepiocodtepa €101 ToKopEPLOi®V
eEaptmdvtar poévo amod o €idn Tokopepdimv
OV oY VOVV KATH TNV EVATOUEVOLGT O1ap-
ket Tov tithov. H mepionr amotipnong mov
epappoletal e 0wToOE TOVG TiTAOLS OpileTan
ion Tpog TV VYNAOTEPT TEPIKOTT Od EKEIVES

46 Ta tokopepidia OewpodvTal KOHAVOLEVOL EMLTOKIOV OV GLVSEO-

VTOL PE €Vl EMTOKIO avapOpas Kot 1 TePiodog emavakabopiopon
TOL TOKOUEPLSiOL dev givarn peyoddtepn tov evdg étovg. Ta toko-
pepidio pe mepiodo emavakabopiopod HeyaAdTEPT TOV EVOG ETOVG
Oempovvral g otadepov emttokiov Kot N diépketa Tov Aapfd-
VETOL VITOYN Y10l VO EQUPHOCTEL 1) TEPIKOTN amoTiUNoNg eivar n
EVATOUEVOVOQ SIAPKELLL TOV YPEOYPAPOV.

Mivakag 8 NMepikonég amotipnong mov epappolovral oTa amodektd epmopelGIpa MEPLOVGLAKA

otolyeia: TitAol avrioTPOPWG KUpavopevou emtokiov (Katnyopiec | éwg V)

(mocootd %)

Evamopévovea drapkera (£t1) Iepkonn
0-1 2
1-3 7
3-5 10
5-7 12
7-10 17
>10 25
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TOL GYVOLV Yo XPpedYPaQa e TNV 1Ot EVATTO-
pévovoa dtapketa, a@od Anedovv vroyn
OA0 TOL €101 TOV TOKOUEPOIMV TV 0TOimV N
TAnpoun 0o tpaypatorombei katd to evamo-
pévov dtdotnua péypt ™ AMEn tov tithov.

2T1¢ TPAEELS amopPOPTONG PEVCTOTNTAG dEV
€QopuOlovton TEPIKOTEG AOTIUNOTG.

Avdioya e TO PapLocTED diKao KoL TNV
TPOKTIKN KAOE YDpag, ot eBviKég KeEVIPIKES
Tpaneleg TpoPAETOLV TN CLYKEVTIPOOT TV
TEPLOVCLOKDV GTOYEI®V TOV TPOSPEPOVTOL
®G 0oQAAELD (CVOTNLO CVYKEVTIPOOTG TOV
ACQOAELDV) /KOl OTOLTOVV TNV £EEO1KEL-
HEVT OVTIGTOIYION OWT®V TPOG KAOE EME-
povg cuvoriayn (cHotnua e&edikevong Tmv
UOQUAELDV). XTO, GLGTNUATO CUYKEVIPOGCNG
TOV ACPAALELDV, O OVTIGVUPAALOUEVOC
oynuatilel £vo YopToPLAGKIO ETOPKMY TTEPT-
0VGLIK®OV oToyei®V To omolo TpokaTadéTel
oTNV KEVTPIKN Tpamela Yo va KOADTTEL TIG
TGTAOGELS TOV QLTI TOV TAPEYEL KO MG EK
TOVTOV TA EMUEPOVS TEPLOVGLOKE GTOLYELN
dev oLVOEOVTAL e CLYKEKPIUEVEG TLGTO-
doTwcég mphaEeg. AvtiBeta, ota cuGTHHATA
e€e1dikevong TOV acParEI®V, KGOE TioTO-
d0TIKN TPAEN cLVOEETAL LE GVYKEKPIUEVQ
TOVTOTOMGLO, TEPLOVGLOKE GTOLYE O

To meplovotlokd cToryeio VIOKEWTOL 6€ KO-
pepwn amotipnon. Kabnuepiva ot eBvikég
Kevipkeg Tpameleg voloyifovv v amattod-
pevn a&io aceaieldv, Aappdavoviag vwoyn

YNOAOTIZMOZ XYMMAHPAMATIKQN MEPIOQPIQN

TIG HETOPOAEG TOV aveEOPANTOV VTOAOITOV
TOV TGTOCEWV, TIG APYES ATOTIUNONG TOV
neptypdoovtor oty Evotnra 6.5 kot Tig amor-
TOVWEVEG TEPIKOTES OTOTIUNONG.

Edv, petd v amotiunon, n a&io tov nept-
0VCLOKMV GTOLYEIOV dlaPEPEL 0md TNV amal-
TovpevT, 6Ttwg vroroyiletal exeivn v
NUEPO, EVEPYOTOIEITAL GUUUETPIKA O PN YO~
viopdg kdAvymg dtapopdv amotipnong. I'a
Vo TEPLOPLOTEL 1] CLYVOTNTO TV CLUTAP®-
HOTIKOV KataBoAdv, ot €Bvikég KeVTPIKEG
tpanelec pmopovv va epappolovv onpeio
gvepyomoinong. v wepintwon avtn, 1o
onueto gvepyomoinong avrictolyel 610
0,5% tov 0G0V ™G TaPEXOUEVNS PEVGTO-
™mTog. AvaAoya LE TO EQOPUOGTED diKalo,
ot eBviég kevTpikég Tpamelec dOVLVAVTOL VO
0picoVY OTL 01 GLUAAN PDLOTIKEG KOTOPOAES
TPAYUOTOTOLOVVTOL EITE e TNV TapAdoom
TPOGOETMOV TEPIOVGLOK®V GTOYEIWV ElTE UE
v Katafoir] petpntdv. Avtd onpaivet ott,
€dv n ayopaia a&io T@V TEPLOVGLOKOV GTOL-
xelov peiwbel 1660 dote va vroAeineTal
TOL KOTOTEPOL ONEIOV gvepyomoinomg, ot
avTIcLUPaAAOLEVOL OPEILOVY VO TOPAID-
covv mpocheta Teplovolakd otToryeio (1
petpntd). Kot aviiotpdomd, ebv 1 ayopaio
a&ilo TOV TEPLOVGLOKDV GTOLYEI®V, LETE 0md
Kamola avatipnomn, vrepPaivel To avatePo
onueio evepyomoinong, N €OVIKN KEVTPIKN
Tpamela dvvaTol Vo eETIOTPEYEL T TAEO-
vélovta meplovolakd ototyeia (| LETPNTA)
otov aviiovpPoairopevo (BA. [Tiaicto 8).

H ocvvoAin a&io Tov amodekT®dv Teplovclok®dv ototyeiov J (e j = 1 éog J kot a&ia C,, xatd 0
APOVO t) TOV TPEMEL VO, TPOCKOUIGEL O AVTIGVUPOAAOLEVOS Yia Vo chvoAo I Tpd&ewv vopuoa-
TIKNG TOALTIKNG Y10 TNV TTopoyn pevototntos (Le i = 1 émg I ka1 Tocd pevototnTag Li,t Katd to

xPOVo t) mpoodiopiletal omd Tov eENG THTO:

éL’*'Sé(l B E, (1)
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EKT

omov:
hj. €lvoiL 1) TEPIKOTN AMOTIUNONG TOV EQPUPUOLETOL GTO OTTOOEKTO TEPLOVGLOKO GTOLYEIO J.

Av T etvan 10 Ypovikd dtdotnpa Letal 000 S10d0 KMV ATOTIUHGEMV, 1| Ao VTOAOYIGHOV TOL
GUUTANPOHOTIKOV TEPBOPIOV TN ¥POVIKN OTIYUN £ + T 1GOVTOL UE:

1 J
M, =%L,.~%(1-h)C
+tr St = 7 jtt

7=

(@)

Katd tov mpocdiopiopd g féong vroroyispod Tov GuUTANp®UTIKOD TEPBmPiov, Ot €0viKEG
KEVIPIKES Tpameles HTopovV, avAAoYa, LLE TO AELTOVPYIKA YOPOKTNPLOTIKA TOL GUGTHLOTOS dtaryEl-
PLONG TOV AGPAAELDY TOV €QPAPUOLOVV, Vo AABOVV DITOYN Kot TOVG 3EG0VAEVUEVOLG TOKOVG Tt
NG PELOTOTNTAG TTOV EYEL TaPACYEDEL e TPAEELS TOV gV EYoVV akOun AREEL.

O punyaviopog KGAVYNG S10pOPMOV OTOTIUNONG EVEPYOTOIEITOL LLOVO EQPOGOV TO TOGO TTOV OTOTEAET
™ oyetikn Bdomn voAoyiopob viepPel Eva 0ploEVO onEio Evepyomoinomg.

"Eoto onueio evepyomoinong k = 0,5%. Xto cvotnpa eEedikevong (= 1), o unyovicpog evep-
yomotgiton 6tav:

M, >k-L,, (oa«viicopfoidopevog katafdilel couminpopaticd neplddplo otny edvikn
KevTpkn Tpamela) 1

M <-k-L

1+t Lt+t

(n eBvum kevrpkn tpamelo KOTOPAAAEL TN SL0POPE GTOV OVTIGVUPAAAOLEVO).

Edv gpappoletal c0oTNHO CLYKEVIPOGTG TOV ACPOAELDV, O OVTICVUPUALOUEVOG TPETEL VOl
TPOPOSOTNTEL e TPOGHETOVG TITAOVS TO VILAPYOV XOPTOPVAAIKIO ACPUAEIDY OTOV:

M

1
t+t > k 'E LUH
i=1 7
AvtioToyya, To Dyog g evdonpepnotag tictwong (IDC) mov mapéyetat otov aviicupfaiidpevo,
GTO GUOTNUO CLYKEVIPWOOTS, LTOopel va ekppactel pe Tov €€ thmo:
(epbo0V el BeTikd TPOONLLO)

it+t

I
IDC=-M,, +k-Y L,
i=1

T660 610 GUGTNILO CLYKEVTPMGNG OGO KOl GTO GUOTNA EEBTKEVONG, O UNYOVIGHLOG KAALYNG
SPOPOV amoTiUNoNG TPEMEL VA, 0moKab1oTd TN oYéomn mov maplotd 1 e&icwon (1) avotépo.

2170 GUGTNHUATO GVYKEVTIPWOGTS TOV 0GP~
A1V, ol aviicLuParAidpevol dvvavtal va
avTiKaf16ToVV TO TEPLOVOLAKE oTOLYElID GE

Kkabnpepwn Paon.

Yta cvotpata eEEIKEVLOTS TV AOPUAELDV,
o1 eBvikég kevipkég Tpameleg umopovv va
EMTPEYOLV TNV OVTIKATACTOOT) TOV TEPLOV-
OLOUK®V GTOLYElDV.

H epappoyn ¢ voptopatikig mohitikic otn {wvn ToU €Vp®
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H EKT dwatnpei to dwkaiopa vo aropacilet
T Jlaypapn ETUEPOVS YPEOYPAPMOV OO TO
OMNUOCIEVHEVO KATALOYO TOV ATOOEKTAOV
EUTOPEVOIUMY TEPIOVGIAKDV GTOLYEIWDV. ¥

47 Eav éva xpedypapo, Katd To XpOvo TG SLoypoapig Tov and Tov

KOTAAOYO T®V OTOSEKTAOV EUTOPEVCIUMY XPEOYPAP®V, XPNGULO-
moteiton o€ moTodoTkN Tpa&n Tov Evpocvotipatog, o mpénet
vo. 0mocLpBel T0 GUVTOUITEPO SLVOTOV.



6.4.3 METPA EAETXOY KINAYNQN TIA TA MH
EMMOPEYZIMA MEPIOYZIAKA XTOIXEIA

AANEIAKEX AMAITHZEIZ

To mhaiclo eAEYYOL KIVODVAOV Y1a TIG Am0dEKTEG
davelakég anottnoelg mepthapPavet tig €ENG
Booikég CLVICTMOGCEG:

e Ot daveloKkés AmOITNOELS VTOKEIVTOL GE ELKES
TEPIKOTES OmoTiuNonG. Ot TEPKOTES SLoPEPOLV
avaAoya Le TNV EVaTOREVOLGO SLAPKELD, TO
€1dog tov emtokiov (cTafepd N KLLAVOLEVO)
kot 11 peBodoroyia amotipmong mov epapprolet
Kk@0e eBvicn kevrpun tpamelo (BA. Evotnta
6.5), 6nwg meprypdpeton otov Iivaka 9.4

* H nepwont| mov gpappdletar 6Tig SaveloKEg
OTOTNOELS KUHOVOLEVOL emttokiov givan 7%
ave&dptnto and ™ pebodoroyio amotipnong
mov epapuolel n eBvikn kevipkn tpamela.
To emtokio Bewpeiton KOLOVOUEVO AV GUVOE-
€TOL [E VO EMTOKIO aVaPOPAG Kot 1) TEPT0d0G
emavakafopiopod tov dev givar peyaddtepn
Tov VoG €tovg. Otav 1 mepilodog emavaka-
Bopiopov ivar peyaivtepn Tov vog £T0VG,
1 davelakn anaitnon Bewpeitar og oTabepov
EMTOKIOV KO, TPOKEYEVOL VOl EPOPLOCTEL 1|
TMEPIKOTN OmOTIUNONG, AapPaveTatl vIoyn 1
EVOTTOUEVOVGO. OLAPKELR TNG.

o Toa pétpo eréyyov KIVOLVAOV TOV EQOPUO-
CovTal 6TIG SOVELNKES ATALTNOELS O OTTOiEG
€xovv TePLoGOTEPA TOV €VOG €10M €TMLTO-
Kiov eEaptdvtor povo amod o EMTOKLN TOLV
oY hoVV KATA TNV EVATOUEVOLGO SLApPKELL
™¢ davelakng amaitnons. Epoécov avtd

VIAYOVTIOL GE TEPLGCOTEPA. TOV VOGS €101,
avtipetonilovtol ®g otabepd Kat, TPOKEL-
LEVOL VO EQOPLOGTEL 1| TEPLKOTY OOTI-
Unong, AapBAveTOL VTOYN 1 EVATOUEVOLGO
SuapKeLo TG dAVELOKNG amaiTnong.

o O ebvikég kevrpikég tpamelec epappuolovv
to id10 onueio gvepyonoinong (eav TpoPAré-
TETOAL) TOV UNYAVIGHLOD KAALYNG SlopopmdV
OTOTIUNOMNG Y10 TO EUTOPEVCILO KOl Y10 TOL
L1 ELTOPEVCLULN TEPLOVGLUKE GTOLYELOL.

MH EMMOPEYZIMA XPEOTPAOA EZAXOAAIZMENA
ME ITETAZTIKA AANEIA (RMBD)

Ta RMBD vrnéxkewvtor ce mepikonn| amnoti-
unong 20%.

6.5 APXEZ AMOTIMHZHZ I'lA TA YMOKEIMENA
MEPIOYZIAKA ZTOIXEIA

Koatd tov vroroyiopnd g atlog tov meplov-
GLOKMV GTOLYELMV TOL (PN CLULOTOLOVVTAL GTLG
avTiotpentéeg cuvallayés, To Evpocsivotnpa

epappolel tig eEg apyé:

EMMOPEYZIMA NMEPIOYZIAKA ITOIXEIA

* T kdbe amodextd eumopedGILO TEPLOV-
oloKd ototyeio, To Evpmovotnua kabopilet
TNV TAE0V OVTITTPOCHOTEVTIKN YN TULDV TOV
Ba ypnowonoteitat yio va vroroyifovrot ot
ayopaieg agiec.

48 Ot mepikonés amotipunong mov eoupudlovial oTig davELNKEG
anotoelg oTafepol ETLTOKIOV EQAPUOOVTAL KOt OTIG SUVELNKES
OMOLTHOELS TILOPLOLOTOINHEVOL ETLTOKIOV.

Mivakag 9 Mepikoméc amotipnong mov e@appolovral oTi¢ davelaké¢ anaiTnosl¢ otabepov
EMTOKiOV

(mocootd %)

Evamopévovoa drapksra (£11)

0-1 7
1-3 9
3-5 11
5-7 12
7-10 13
>10 17

X1a0epé emMTOKIO KOL ATOTIPN 61 pe
Baon pe OspnTikn TP OV KABOPi-
Cetar o6 v EOVKT

X1a0ep6 emTOKIO KO amoTipnon
ovahoyo pe To aveE6@AnTo vwérhowro oLV
kaBopileror amd Tnv EOVKT

9
15
20
24
29
41
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* H o&ila Tov eumopedcIuov TEPLOVCLAKOV
ototyeiov vroloyiletal pe Baon v TAéov
OVTITPOCMOAEVTIKY TIUN TNG TEAELTALNG
EPYASUNG NMUEPOS TPV OO TNV MUEPOUT ViDL
amotiunong. Av didovial meplocOTEPES
TIUEG, xpNoomoteital 1 xoapnAdtepn petalo
avtdv (cvvnboc N tun (Rong). Edv yua
™V televtaio epydoiun nUéEpa TP amd TNV
nuepounvia amotipnong dgv vapyeL avTITPO-
COTELTIKN TN, ypNopomToteitar 1) televTaio
T Swmpaypdrevong. Edv n mpokdntovoa
T OVOQOPAS aVAYETOL OE MUEPOUN Vi
TPOYEVESTEPT OO TO TEAEVTALO TEVOLEPO 1|
dev &xel petafinBet o tedevtaio mevOnuepo,
10 Evpocdotnpa opilel Oswpntikn Tiun.

*  Xmv ayopaio 1 Bewpntikn TN vOg xpeo-
Ypa@ov cuvuroroyilovial ot ded0VAEL-
pévot ToKot.

*  Avdloya e TO VOULIKO GUGTNLLOL KoL TH GUVOA-
AOKTIKY TPOKTIKT G KGO YDpa, 0 YEPLoOS
TOV EICOMUATIKOV pO®V (TL.). TOV TANPOUDV
TOK®V) TOV ATOPEPEL VA GUYKEKPULEVO TTEPL-
ovolokd oTolyeio kaTd TN drdpKeln 16YXHOG
L0 AVTIOTPERTENG GUVOALAYNG EVOEXETOL VOL
dapépet LeTald TOV EOVIKOV KEVIPIKAOV
tpanelmv. Eav n eicodnpatikn pon petofipa-
Cetot otov avtiovpufariopevo, ot eBvikég
KeEVTPIKEG TpameCeg LEPIUVOVV DOTE O GLVO-
@elc mpdéelc va kolvmTovTal Kot TdAt TANP®G
and EMOPKN TEPLOVOLOKA GTOLYEIDL TPOTOV
npaypatoronOel n petafifaon. Ot eBvikég
KevTplkég Tpaneles EMOUOKOVV Vo S10cQaAi-
Covv OTL Ol OIKOVOLKEG GUVETELEG OO TO
YEPLOULO TOV ELC0OMUATIKOV podV gival
100dVVALES e TNV TEPIMTOON NG HetaPi-
Boong Tov £100dMNUATOG GTOV AVTIGVUPAAAS-
LEVO KOTA TNV nuepounvio TAnpoung. ¥

MH EMNOPEYZIMA NEPIOYZIAKA XTOIXEIA

2T0 UN EUTOPEVCIUN TEPLOVOLAKA GTOLXETD
amodideton a&io Tov avticTolyEl eite ot Bewpn-
TIKN TN €ite 670 aveEOQANTO VTOAOLTO TOVG,.

Eév n eBvucn kevtpikn tpaneloa emiééet

NV OTOTIUNoN TOL AVTIGTOLXEL 0TO OveED-

@ANTO VTTOAOITO, TO U] ELTOPEVCILO TEPLOV-

olakd otoryeio eival Suvatdv vo VITOKEWVTOL
EKT
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og vynAodTepeg mePIKOoméG amotipnong (PA.
Evotra 6.4.3).

6.6 AIALYNOPIAKH XPHZIH TON AMOAEKTQN
MEPIOYZIAKQN ZTOIXEIQN

Ot avtiovpufarridpevol tov Evpowovotipatog
UmopovV va (P1GLULOTOL0VV OTOdEKTA TEPLOV-
clakd otoyeia og dracvvopilakn Pdom, onA.
Vo YPNULOTOS0TOVVTOL A TNV £BVIKT KEVIPIKN
Tpamela Tov KPATOVG-HEALOLG dmov ival eyKa-
TEGTNUEVOL YPNOLLOTOLOVTOG TEPLOVOLAKA
ototyelo evplokoOueva g GALO KPATOG-HEAOC.
Ta vroxeipeva teplovclokd ctoryeio Tpemel va
UTOPOLV VO, XPNOLUOTONB0DV o€ S10GVVOPLOKT
Bdon oe oAOKANpPT TN {OVN TOV ELVPD YO TO
S10KOVOVIGUO TOV TACNC PVCEDS TPAEE®V UE
T1g omoieg to Evpoovotnpa mapéyet pevotdtnta
£VOVTL OTTOJEKTMY TEPLOVGLUKMDY GTOLXEIDV.

Ot eBvikég kevrpkég tpdmeleg (kar n EKT)
€yovv avamntvéel éva pnyaviopd o omoiog
eEaoparilel 6TL OAa Ta OTOSEKTA TEPLOVGLOKEL
ototyeia mov &yovv ekdobei/katatebel otn {dvn
TOV €VPD UTOPOVV VA YPNCLHOTOIBovV o¢
dwuovvoprokn| Baon. Ipodkertat yia o oo
Avtanokpirpuov Kevipikav Tparneldv (XAKT),
670 TAQIC10 TOV 0ToloV 01 EBVIKEC KEVTPIKEG
tpaneleg Aettovpyodv ®¢ Bepato@OAAKEG
(“avtamokpitpleg”) 1 pio yo Aoyoplacud g
GAANg (ko yio Aoyaplaocpud g EKT) yio ta
mEPLOVOLOKE oToLEla oV YivovTtal dekTd O0TO
anofetnplo N cHoTNHA SOKAVOVIGLOD TITA®V
g avticToyng xdpas. I'a ta un eumopevoLa
TMEPLOVGLOKA GTOLYELL, ONA. TIG SOVELOKEG OTTaL-
moelg kKot too RMBD, 6mov dev givor dvvatn n
petafifaon péom AT, pmopovv va xpnoyLomnot-
nbovv edikég Aoeig. *° To ZAKT pmopel va
ypnooron el yo v e£ac@aiion TV Taong

49 Ot eBvikég kevTpikég Tpameleg pmopodv pe amdeacH TovG Vo
opicovv 61t dev Ba yivovton amodektd g VITOKEIEVOL TiTAOL GE
AVTIOTPENTEEG CLVOAAAYEG YPEOYPAPE TOV CUVEMAYOVTAL EIGO-
dnuatikn pot (.. TANPOUT TOKOUEPLSIOV) KOTA TO EVOTOUEVOV
Swdotpa péxpt T AEN ™G e&acparlopevng Tpaing vopoua-
Tikng mohtikng (BA. Evomra 6.2.3).

50 Aemntopépeteg PA. oto evpepoTKd GULAAGSI0 “To Tvotnpa
Avtanokprrpiov Kevipikdv Tpanelov (EAKT): dwdikacies yia
T0VG avTiovBailopévoug Tov Evpocuotipatod”, mov dnpocted-
£ton oto dktvakod tomo g EKT (www.ecb.europa.eu).



@OoEMG ToTOdOTIKOV TPpatewv 0V Evpo-
ovotiuotog. [Hapdiinia pe to ZAKT, yuo
draovvopilakn petofifacn tithwv eivol duvatov
va, ypnotpomombovv kot amodektég (evéelg
petaln XAT.S!

6.6.1 XYITHMA ANTAMOKPITPION KENTPIKQN
TPANEZQN

To ochoTNUO AVTATOKPLTPLOV KEVIPLKOV
TpaneldV TEPLYPAPETAL GYNUATIKA GTO
Atdrypappa 3.

'Oleg ot eBvicég kevpkég Tpameleg povv Aoyo-
ploopovs dayeiptong Tithov 1 pia oty GAAN pe
GKOTO T1] SL0CLVOPLAKT P10 ATOSEKTAOV TEPT-
ovolak®@v ototyeimv. H akpiprg dadikacio tov
YAKT g&aptdtor amd 10 av 10 0T0dEKTA TEPL-
0VolaKA oTotyEio avtiototyilovtol Tpog Kabe
pepovouévn Tpdén f podvrol o€ £va YopTo-
QUAGKIO OTOSEKTAOV UCPAAELDV. 32

* Y10 choTnUa EEOTKELONG TOV UCPAAELDV,
0 QVTIGVUPAALOLEVOG, LOALS 1| TPOGPOPA
TOV Yo VoL TOV YopnynOel pevotdtNTa Yivel
oamodeKTn and TV eBvikn kevipikn Tpamela
TOV KPATOVG-IEAOVG OTOV EIVOL EYKATEGTT)-
pévog, divel evioAn (Lécm Tov Bepato@v-
Aokd Tov, av ypetdletar) oto ZAT g ydpog
omov gival kotatedeyévorl ot TitAot va Tovg

petaPipdcet oy kevrpikn tpanelo g
010G y®POS Yo AOYOPLlacd TNG KEVIPIKNG
tpamelag Tng dKNg Tov Ydpag. MoOic 1
televtaio evnuepmbel and v aviomokpi-
Tplo KEVIPIKY Tpdmela yia T AN TOV
TitA@V, Tapéyel T YPNUATOdOTNGT oTOV
avTicvpporidpevo. Ot kevepikéc Tpameleg
dev TopEyovy xpnuatodotnon av dev PePat-
®Bovv TpdTa 6TL N avTamokpitpla Tpdmelo
€yel AaPet Tovg Tithovg Tov avticupPaiio-
pévov. Otav yperaletar vo tpnBodv kdémoteg
mpobeoyieg Yo To dtakovovicud, uropsi va
npofAémeTal 1 SLVATOTNTA TOV AVIIGLU-
BaAilopévev va mTpokataBéTovy TEPLOV-
olKd otolyeio G€ VTATOKPITPLEG KEVIPIKES
tpanelec yio Aoyaplacpd g €0vikng
KEVIPIKNG TPOameCog TG XDPOG TOVG YPNOL-
pomotd@vtog Tig dadikacicg tov TAKT.

51 Ta 0modeKTd TEPLOVOLAKE GTOXEID UTOPOVY VA YPT|GLLOTOL-
n0odv péow evog hoyaptacpod tmpoduevov amd pio Ovikn
kevrpun Tpanela og éva AT mov edpevet o€ GAAN YOPa, AV TO
Evpocvompa &gt ykpivet T xprion T€Toov Aoyaplacpol. And
70 1999 enetpdnn otnv De Nederlandsche Bank va ypnowonotet
10 Aoyapracuod g oty Euroclear Bank (BéAy0) yia va Stoka-
vovilet GuvoALaYEG TOPOYNG OPAAELNS ETTL EVPOOUOAOYOV TOV
ekdidovrat and 10 gv AMOYo S1ebvég kevipikd amobetnplo a&dv.
A6 Tov Avyovoto tov 2000 enetpdnn oty Central Bank and
Financial Services Authority of Ireland va avoi&et Tétotov €idoug
hoyapraopd oty Euroclear, o omoiog pmopei va ypnoiporom0ei
Y10 Oho Tl 0TOdEKTE TEPLOVOLAKG GTOLYElR TTOV givan KaTaTeDEL-
péva oty Euroclear, dnh. kot yio ovtd mov Exovv petapepbei 6
Ty pHéc® amodektdv LebvEemv.

52 BA. vmoonpeioon 50 Tov mapdvtog kepataiov.

Xphon amodeKTOV TEPLOVOLUK®OV oTolYEimV KoTaTtedeévoy ot xdpa B and aviicupuBaiiopevo eykateotuévo ot xdpa A, yio Mjym

TioT®oNG and TV e0vikn kevipikn Tpamelo ™G xdpag A.
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* X710 GUOTNLLO GUYKEVIPOONG TOV AGPALELDV,
0 avtiovpufairdpevog pumopel avd mhoo
GTIYUN VO TOPOSDOEL GTNV OVTOTOKPITPLO
KkevIpikn tpdmela titAovg yio Aoyoplacuod
™G eBvikng kevtpumg Tpamelag TG yOPoS
Tov. MOMG 1 tehevtaio evnuepmBel amd v
avtamoKpitpla KevTpikn tpdmela yio T Ayn
TV TitAV, B0 Tovg TPpocbéoet oTo YapToPL-
AGKL0 AGQAAELDY TOL AVTIGCLUBOAAOLEVOD.

[ dtacvvoplaky ¥proT TOV LN EUTOPEVCLUMY
TEPLOVOLOKAV oTOLYELD, ONA. TIG SOVELOKES AOnTr|-
oelg kot to. RMBD, £yovv avamtuybet e1ducég drodt-
Kooieg. 3 Otav o1 dAVEIKEG ATOITHOELG XPTOULO-
TOLOVVTOL G 0GPAAELEG o8 dlocuvoplakt| Bdon,
epopuoletan pa mapariayn tov TAKT mov Booi-
Cetar oe petaPifoon g KupldTnTog, GE EKYMDPNON
N 0€ oLOTAON EVEYXVPOL VIEP TNG KEVIPIKNG
Tpanelog ™G XMPIS TOV AVTIGLUPAAAOUEVOL 1| GE
obotaon GAlov Bapovg VIEP TG avTamOKPITPLOG
KeVIPIKNG Tpdmelog mov gvepyel mg evioréag g
npd™¢. [ T dacvvopraky| ypron tov RMBD,
&xel epaprootel AAAN 101K TaparAayr TOV
YAKT, nov nepthapfaver chotacn Papovg vép
NG OVTOTOKPITPLOG KEVIPIKNG Tpanelac 1 omoia
evepyel mg eVIOAENG TNG KeVTPIKNG Tpanelog Tng
YDOPAS TOV AVTIGUUPBOALOUEVOV.

To XAKT egivor d1aBéc10 GTOVG OVTIGV -
Baiiopévoug (1060 Yo Ta EUTOPELSIUD OGO
KO Y10, TOL i1 EUTOPEVCIUO TEPLOVGIOKE GTOL-
xela) amd 116 9 wp. €oc t1g 4 p.p. opo EKT
(Kevrpumng Evpanng) kabe epydoiun nuépa tov
Evpoocvompotoc. Omotog avticupfoaridpevog
emBopei va ypnowporomoet 1o TAKT npémet va
gvnuepmaoet v eBvikn kevipikn tpdmelo amod
v omoia emBopel va ypnpotodotnBei — onA.
TNV KEVIPIKN Tpanela TG yOPOg TOV — TPV 0o
1164 p.n. opa EKT (Kevipunig Evpanng). Extog
OVTOV, TPEMEL VO LEPLUVICEL DOTE T TEPLOV-
olakd ototyeio wov Ba yxpnoomombody yio Ty
eEao@aiion TPAEE®V VOUIOUOTIKNG TOALITIKNG
va LETOPEPHOVY GTO AOYAPLUGHO TNG OLVTOTO-
Kpltprog kevTpikng tpdmelog to apydTePo MG
T1c 4.45 p.p. opa EKT (Kevtpumng Evponng).
Evtolég N petagopés Tithov petd v dpa avti
propovv va Anedodv véym Loévo yio Tapoyn
PEVOTOTNTAG KATE TNV EXOLEVT EPYACLN NUEPAL.
Otav ot avticopfarropevor mpofAaémovv 61t Ha
EKT

H epappoyn ¢ voptopatikig mohitikic otn {wvn ToU €Vp®
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ypewotel va ypnoipomomcovy o ZAKT mpog to
TEAOG TNG NUEPOG, Etval GKOTLO Va Tapadidovy
€K TOV TPOTEP@V (ONA. Vo TpokaTaféTouv) Ta
TEPLOVGLOKA GTOLYELD, EPOGOV givar duvaTtodv. Xe
e€apeTicég mepmTM®oELg 1 6tav 10 emPaAiovy
Adyol vopuopotiknig moMtikng, 1 EKT dvvaral
VO OTOQACIGEL TOPATAGT) TOV MPOPIOL AELTOVP-
yiag tov TAKT péypt to KAgloo Tov GLOTN-
patog TARGET?2.

6.6.2 ZEYZEIXZ METAZY TON IYITHMATQN
AIAKANONIZMOY TITAQN

Ext6g and 1o XLvotnuo Aviamokplipiodv
Kevtpikav Tpaneldv (XAKT), yio ) dacv-
voplokn petafifocn titAwv propodv va xpnot-
pomoinfovv kot amodexktég {evéelg peta&d Tov
2AT tc EE.

H (dpeon M éupeon) (evén peta&d dvo AT
EMTPENEL GTOVG CLUUETEYOVTEG € éva ZAT va
mpovv tithovs o Ao ZAT ywpig va coppeté-
yovv og 0vtd. > TIpokeLEVOD va YpNGLLOTOoL-
Bovv avtéc o1 (evéelg yio T petafifaocn tithov
OV TOPEXOVTAL MG ACPAAELD YO TIG TLGTOOO-
Twkég mpaéelg tov Evpoovotiuatog, mpénet
mpdTa vo a&loloynBodv Kat va eykplBodv e
Béomn ta TpdTLTTA TOV 1GYXVOVY Yl TN XPTON TV
2AT g EE. 3¢

Amo ) oxomd Tov Evpwovotipartog, 1o ZAKT
Kat ot dtacvvoplokég (evéelg petald tov AT
¢ EE éyovv tov 810 pdho, dnA. emtpémovv
GTOVG OVTIGVUPOAAOUEVOVS VO XPTCLLOTOLOVY

53 BA. vroonpeioon 50 Tov nopdvtog keparaiov.

54 H Cevén petoa&d 6o ZAT amoteleiton and £vo GHVOLO dlodtka-
oLV Kot pudpiceov yua ™ docvvoplakn petafifacn tithov
péom Aoylotikdv eyypaemv. H (evén Aapfaver ) popen evog
GLYKEVIPOTIKOV (omnibus) Aoyoplacod Tov avoiyetat omd Eva
ZAT (1o ZAT tov enevdut) o€ dAro ZAT (to ZAT tov ekddTn).
H dueon (evén onpaiver 6Tt dev mapepPdrretar GALOG popéag
peta&d tov 6vo ZAT. T'o ™) Swucvvoplakn petafifoaon tithov
mpog to Evpocvotpa umopovv eniong va ypnoiporombody kot
ot éupeoeg Cevéers. ‘Eppeon Cevén eivar cupfatich Kot Texvikn
pYOuton mov emtpénet og §Ho TAT mov dev givar dpeca cuvdede-
HEVOL VOL TPALYULOTOTOLO0V GLVOALaYES emtl TiTA®V M| var petofifi-
Covv tithovg petalld tovg pe ™ pecordpnon tpitov TAT.

55 Evnuepopévog Katdloyog 1oV amodektdv (edéewv dnpocteveTol
o710 diktvakd tono e EKT (www.ecb.europa.eu).

56 B\. European Monetary Institute, “Standards for the use of EU
securities settlement systems in ESCB credit operations” (Iavovdptog
1998), 610 diktvako tomo g EKT (www.ecb.europa.eu).



o¢ Stuovvoplakt| PAcn TEPLOVGLOKA GTOLYELD MG
acpdreto. AnAadn kat ot dHo Pnyavicpol emTpé-
TOVV GTOVG OVTIGVUPOAAOUEVOVG VO YPT|GLUO-
TOLOVV TEPLOVGLOKA OTOLYEIN MG OGPAAELD VIO, VOL
YPNULOTOS0TOVVTOL AT TV KEVTIPIKY Tpdmela g
YDPOG TOVG, AKOUN Kot av avTd £xovv ekdobel o
éva ZAT aAing ydpac. To ZAKT kot ot dacv-
voprakég (evEelg peta&h tav ZAT emtedovv avt)
T Agrtovpyia pe dtopopeTikd tpomo. 1o TAKT
1 dlacvvoplakn oyéon etvor petald tov edvikdv
KEVTIPIKOV TpomeCdV, o1 omoieg gvepyouv mg Bepia-
TOQUAOKEG 1 [ Yo Aoyoplaopd g GAAng. Me
T xpnon tov (edéewv, N dacvvoplakn oyéon
etvar peta&d tov ZAT, ta onoia avoiyovv cuyke-
VIp@TIKovg (omnibus) Aoyoplacpods To éva 6To
aAro. Ta meplovotlokd ototyeio Tov KatatiBevrol
O€ L0, AVTOTOKPITPLO KEVTPIKT Tpanelo umopodv
v yPNOIHoToInBovV g aGQAAELN ATOKAEL-
OTIKA Kot HOVO Y10, TIC TOTOSOTIKEG TPAEELS TOV
Evpocvotipatog, evod to Teplovciokd ototyeia
7oL TNpovvtal pécw Ledéemv Lmopovv va ypnot-
pomotn oV 1060 Y1 TIS TOTOSOTIKEG TPAEELS TOV
Evpoovotipatog 660 kot Yo omotadmote GAAO
oKOmoO oL eMAEYEL 0 avTicLUPordopevoc. Otav
YPNOYOTOL0VV dlacvvoplokég (evéels petald Tmv
YAT, ot avticvpPaArropevot Tpodv Tovg Tithovg
070 Aoyoplacud Toug 6to AT g ydpag Tovg Kot
dev ypetdlovtat BepoTopvraka.

6.7 AMNOAOXH MEPIOYZIAKQN ZTOIXEIQN EKOPA-
IMENQN XE NOMIZMATA EKTOX TOY EYPQ
XE EKTAKTEL NEPINTQZEIX

Ze OpPLOUEVEG TEPITTMGELS TO AlOIKNTIKO
ZopufovAto dVVATOL LE ATOPACT TOV VO OPiGEL
OTL €lval 0TOdEKTA MG ACPAAELD KOl OPLoUEVA,
gumopevolpa ypedypaea to omoio €yovv
exd00el amd kevipikéc KvPepvioels yopdv
€KTOG TNG {MVNG TOL ELPD TOV OVIIKOLV GTNV
Opada tv 10 (G10) oto £Bvikd ToVg VOGO
v mepintoon avtn, dtacoenvifovral ta
EQOPLOCTEN KPLTHPLOL KOL ETIONG YVOCGTOTOL0V-
VIOl GTOVG OVTIGVUPBOALOLEVOLG O SLAOTIKOGTES
EMAOYNG Kot xpHong EEvav TITA®V ©¢ acpd-
AEl0G, COUTEPIAAUPBAVOUEVOVY TOV TNYOV Kol
TOV 0PYDOV OTOTIUNONG, TOV HETPOV EAEYYOV
KIVOOVOV Kot TOV dadIKOGIOV SL0KAVOVIGHOD.

Kot’ andxAiion and 6co mpoPfArémoviol otnv
Evomnta 6.2.1, ta ©g dve meprovclakd ctotyeia
Sdvvavton va katatiBevravkataympovvron (exdi-
dovtatr), va dtakpatodvtar kot vo dtakavovifovot
ektdc Tov EOX ko va givar, 6mog tpoavagép-
Onke, exppacpéva o€ GALO VOLIGLLATO EKTOG TOV
evpa. Ileplovotaxd otoyeio avTol Tov €160V TOV
YPNOOTOLOVVTAL ATt Vo avTIoLUPoALOLEVO Bl
npénel vo. fpiokovtol 6TV KuptoTTd TOV.

Xp1ion anodekTdV TEPIOVGLKOV GTOXEI®V MoV £kdidovTat 6To ZAT g x®dpag B kot avijkovy 6& avTioVUPoALOUEVO EYKATEGTUEVO
ot xopa A pécw Levéng petadd tav ZAT tov yopdv A kot B, yio AMyn mictoong omd v eBvik kevipikn tpanelo g xdpog A.

XQPAA

E6VKT A
1
[Tictwon YAT A
Evton petofifoong
1

Avticupfariopevog A

A [I\npogopies yio mv
0 0GQOAELL

To XAT A thpei tithovg
G€ GUYKEYTPOTIKO
Loyaplacpodioto ZAT B
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Avtioupforlopevol ot omoiot ivat VITOKATAGTI-
LLOTO, TOTOTIKMV WOPVHATOV TOL E5PEVOVY EKTOG
EOX «ot EAPetiog dev dOvavtat va ¥pnGILomotony
TETOL0, TEPLOVGLOK( GTOLYELD G OCPAAELD.
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YNOXPEQTIKA EAAXIETA AMNOOEMATIKA'

7.1 TENIKA

H EKT omattei oo OA0 10 TIOTOTIKE OpOHOTO
VO, TNPOVV VILOYPEDTIKG EAGYLOTO ATOOENOTIKG OE
AOYOPLOGHOVG OTIC €BVIKEG KEVTPIKES TPamE(ES GTO
TAOIGLO TOV GUOTHLATOG VITOYPEDTIKDY ELAYIOTMV
amofepatikdv Tov Evpocvomuartoc. To vopikod
TAiG10 OV S1ETEL 0VTO TO GVOTNO TPOPAETETIL
010 ApBpo 19 tov Kataotatikod tov EXKT, otov
Kavoviopd (EK) aptf. 2531/98 tov Zupfoviiov g
23n6 Noepppiov 1998 oyetikd pe v epoppoyn
g dyotov arobepotikodv and v Evponaikn
Kevtpum Tpémelo? kon otov Kavovieuo (EK) apib.
1745/2003 g Evpmnaikng Kevrpung Tpdmelog g
121¢ ZentepPpiov 2003 oyetid pe v €Qappoyn
ehdyotov arobepatikdv (EKT/2003/9).% H epap-
poyn tov Kavoviopov EKT/2003/9 dracpolilet 6t
01 OPOL TOV GLGTNILOTOG VITOYPEDTIKMY EAGYIOTOV
amobepotik®v Tov Evpocvotipatog sivat opotd-
popeot g 0AOKAN P T {dVT TOL gVPD.

To Dyog TV VToYPEMTIKOV EAGYIGT®V anobepo-
TIKOV OV TTPENEL Vo Tpel kaOe moTmTIKG dpVpa
kabopiletal cOpemva e T Pdon vroloyisov
TV anoBepaTikdV Tov. To GOGTI O VIOYPEDTIKMV
eMdyotov anobepatikadv tov Evpoovotipatog
TAPEYEL GTOVG AVTIGVUPAAAOUEVOVG TN duvaTo-
TNTO VO, EKTANPOVOVV T CYETIKT VITOYPEMOT)
pe Baon to péca NUEPNOL0 VITOAOLTO TOV AOYO.-
PLOGLOV OTODEUATIKAOV TOVE KOTA T SIUPKELL
Kk@0e mep1ddov pnong. Exnl tov vroypeotikdv
EMIYIOTOV OmOBEUATIKOVY TTOV TNPOVV TO. TOTWTIKG,
wpopata KotafaAlovtot TOKOL, e TO ETLTOKIO
TOV TPAEEMV KUPLOG OVOYPNULATOIOTNONG TOV
Evpoovotmparoc.

To cVOTN O VTOYPEMTIKAV EAAYIOTOV omodepLo-
TIK®V 10V Evpmovotiuotog emitelet katd faon
T1G €£NG VOUIOHOTIKEG AELTOVPYiES:

*  2100epomoine) TwV ETTOKIWY THG YOPOS YPHUOTOS:
H dvvatdmra pnong tov erdyiotov omobe-
HOTIK®OV G péco. entineda ov TpoPALmeTon 6To
TAQG10 TOV GUGTNLOTOC VITOYPEMTIKAY EMAYIOTMY
amoBepotikdv Tov Evpocuotportog éxet 6toxo
va. supPaAiet ot otadeponoinom Tov emtokiny
™G ayopac YPALLOTOG, TOPEYOVTOG GTO LOPVLLOTOL
KivNtpo va eEOHOADVOLVY TIC EMOPACELS TV
TPOCOPVMV SIOKVUAVGEMY TNG PEVSTOTNTOC.

*  Anovpyia 1 dievpuven dtopBpmTicod EAEIUIATOS
pevetoTToG: To GOGTNLLA VIOYPEDTIKMV EACYIGTOV
anofepaticdv tov Evpocvotportog cupfdiiet
ot dnpuovpyia 1 ot dievpuven SapOpwTicod
EMAEIIIOTOG PEVOTOTNTAC. AVTO SIEVKOAVVEL TO
Evpmovomo va AEltovpyel 0moTEAEGUOTIKG MG

mpounBevtig peveTOHTNTUG.

Koatd v epoppoyn tov vmoxpe®@tikdv erdyt-
otov amofepatikov, 1 EKT evepysl pe yvopova
ToVg 6Komovs Tov Evpwovotpatog, dnmg avtol
opilovtar oto Apbpo 105 (1) Tng Zvvbning kot to
apBpo 2 Tov Kataotatikod tov EXKT, npdypo
TOL GUVETAYETAL, PETAED GAA@Y, TNV apyn OTL dev
TPETEL VO TPOKOAEITOL GNUAVTIKY] OVETIOOUNTN
UETATOTION AEITOVPYIDV 1] OTOSIAUECOAAPTON.

7.2 IAPYMATA NOY YMATONTAI XTHN YNOXPEQZH
THPHZHZ EAAXIZTON ANOGEMATIKQN

Zopowva pe to apbpo 19.1 tov Karactatikon
tov EXZKT, n EKT anottel amd 6ha to TOTOTIKA
10pOpHaTO TOV VoL EYKOTESTNIEVO OTO KPATN-LEAT
va Tpovv gldytota amobepaticd. Avtd onpaivet
OTL GTO GUOTN L0 VTIOYPEMTIKAOV EAAYIOTOV amode-
potikav tov Evpocvotpoatog vrdkevtal kot
Ta, eVTOg TG {MVNG TOL EVPD VTOKATACTHLOTO
WOPLUATOV TOV dEV £XOVV KOTAGTATIKT £5pa GTN
Cdvn oV gVpd, EVD Ta EKTOG TNG LDOVNG TOL EVPD
VITOKATOGTIUOTO TIOTOTIKOV 10PVUATOV EYKATE-
oTNUEVOY 6T {MVI TOL EVPM BEV VITOKEIVTOL GTO
GUGTNUA OVTO.

Ta 1Wpdpota amaAAdccovTol avTodikaing amd
TNV VROYPEWMGCT THPNONG EAAYLOTOV amobepLa-
TIK®OV OO TNV apyn TG TEPLOS0L THPNONG KOTA
TNV omoia ovoKaAgital 1 avaoTEAAETAL 1) GdEL0
Agttovpyiog 1 exdideTOL ATOPACT O SKAGTIKN
N GAAN apuodio apyr CLUUETEXOVTOG KPATOVG-
pélovg Baoet g omoiag tiBevtat vad exkadapion.
Topemvo pe tov Kavovioud (EK) aptB. 2531/98
Tov ZupPoviiov kat tov Kavovioud EKT/2003/9,
n EKT dvvorat eniong va amoAldéer idpvpato and
TLG VTOYPEWDGELS TOVG GTO TAOIGLO TOV GUGTILLATOG

1 To meplexdpevo tov TapOHVTOg KEPAAiov eival amAdg
EVNUEPOTIKO.

2 EEL318/27.11.1998, ceh. 1.

3 EEL 250/2.10.2003, oe). 10.
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erdyotov amobepatikadv tov Evpoovotiportog,
o€ U pepoAnmriky Baon, eav teAovV vTd avodt-
0pYAvV@OGCT 1 VTOKEWVTAL O TAYWOUA KEQOAOI®Y
N/xot o€ GAA0 LETPOL TEPLOPLGTIKE TNG XPNONG
TOV KEQUAAIWOV TOVG TTOL Exovv emPAndel amd
v Evponaiki Kowdtra 1 amd kpdrog-pérog
oOuPova pe To apbpo 60(2) g Zvvonkng N otv
TEPIMTOOT OPVUATOV TOV OTOIMV LE UTOPOOT
Tov Atotkntkod Xvppoviiov g EKT éxet
avaotolel | amokielotel | tpdoPact otig Tphelg
OVOIKTNG QyOpAag 1 OTIG TAyleg dS1EVKOADVGELG TOV
Evpoovotipatoc 1) epdoov kpivetatl OTL M epop-
LLOYN TV VIOYPEDCEDY AVTAOV GTO CLYKEKPLUEVQL
TOTOTIKA Wpvpata dev Ba £umnpeTovss Tovg
GKOTIOVG TOV GUGTHLLOTOG VITOYPEDTIKMV EAAYL-
otov onobepatikdv tov Evpoovotiuatog. Edv
N amoAAayn avty omoeocileTot Yo AdYous Tov
GUVOEOVTAL LE TOVG GKOTOVG TOV GUGTHIATOG
VITOYPEDTIKAOV EAXYLOTOV ATOOEUNTIKDOV TOV
Evpwovotiuoatog, n EKT Aapufdvel voyn évaq
TEPLGGOTEPQ OO TO TOPAKATW KPITHPLOL:

* 10 idpupa £xel Adew va eMITEAEL AELTOVPYIES
pe ed1kd KOO Kot Povo,

* 70 idpyLpa aTayopeEVLETAL VO OOKEL EVEPYA
tpamelicég Aertovpyieg aviayovilopevo GAla
TOTOTIKG WpOuaTa, 1/K0t

* 10 idpupo VITOYPEOVTOL VOUIKDG VoL dlaETEL
OAeG TIG KATOOEOELG TOL GLYKEVTPAOVEL Y10
OKOMOVG GLVAPEIC TPOG TNV EVICYLOT TNG
TEPLPEPELNKNG T)/KaL deBvovg avamTuéng.

H EKT «oaraprilet kot mpel Katdhoyo Tov dpu-
LATOV TOL VTOKEWVTOL GTO GUGTN O VIOYPEDTIKOV
erMdytotmv amobepatikav tov Evpoovotipotos.
H EKT eniong dnpocievet katdhoyo tmv pupdtov
OV OATOAAAGGOVTOL OO TIG VITOYPEDCELG TOVG
GT0 TAQIGLO TOV GUOTNHOTOG OVTOV Yid AAAOVG
AOYOVG KOt Oyt ETELON TELOVV VIO AVAOLOPYEVOGT
1M EMELON VIOKEIVTAL GE TAYOWUA KEQPAAOI®OV 1)/
Kot 6€ GALO LETPO TEPLOPLOTIKG TNG ¥PNONG TOV
KepoAaiov mov Eyovv emPAndet and v Evponaikn
Kowoétrta 1 and kpdrog-péhog cOpuP®va pe 1o
apBpo 60(2) g ZvvOnkng N enedn TpoKeLTaL
Yo WOpOLOTA GTNV TEPITTMOON TOV OTOIMV U
anogacn tov Atokntikod Zoppfoviiov g EKT
€xel avaoTodel 1] amokAelotel N TPOGPACT OTIG
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TPAEELS AVOLKTNG OyOPAG N OTIG TAYLES S1EVKO-
Aovoeig Tov Evpmovotipatoc. * Mg Bdon toug
KATAAOYOVG 0LTOVG, Ol AVTICVUPAAAOEVOL
UTOPOVY VO, S1ATIGTOVOLV AV TO GTOLYELD TOV
BN TIKOY TOVG AVTITPOCOTEVOVY VILOYPEDCELG
£vavtt GALOL 13pHIOTOC TO 0TTO10 VITOKELTAL KoLl
0VTO GTO GUGTNUO VTOYPEDTIKAOV EAAYLOTOV
amofepatikdv. Ot katdloyot diatifevtal 6to
Kowod kéBe pfva, v tergvtaia epydoiun
nuépa tov Evpoovotipatog kot petd to mépag
TOV EPYACLOV, KO 1GYDOLV Yot TOV VTOAOYIGLO
™m¢ Paong Tov amobepatikdv ylo v mepiodo
pNong mov apyilel To pebemdpevo unva.
IT.y. 0 KatdAoyog OV dNUOCIEHETAL GTO TEAOG
Defpovapiov 1GYVEL YL TOV VTOAOYIOUO TNG
Bdong Tov amobepoatikdv Katd TV TEPiodo
Tpnong mov apyilel Tov Ampilio.

7.3 KAOGOPIZMOX TON YMOXPEQTIKQN
EAAXIZTON AMOOEMATIKQN

BAXH YMOAOTIZMOY KAI LYNTEAEXTEL TQN
YNOXPEQTIKQN EAAXIZTQN AMOOEMATIKQN

H Bdion vmoroyiopod TV uToypedTIKOV EAIYIOTMOV
amoBEATIKAV EVOG 1OPVLLATOG TEPIMAUPAVEL OPLoEVL
oToLyEl0l TOV 160A0YIGHOY TOL. To cuvaer] ey Tov
1GOAOYIGLLOY YVOOTOTOLOVVTOL OTLG EBVIKEG KEVIPIKEG
TPATECEC COUPOVO, LLE TO YEVIKO TAAIGLO TTOV OETEL
TG vopuopotikés Kon tpomelticé otatioticés g EKT
(PA. Evotnra 7.5).° Ta ta. 8p0Opate. 1ov vokevTal
€ TANPN VTOYPEDGT VTTOPBOANG TANPOPOPLOY,
Ta GTOL ElD TOV IGOAOYIGHOD TTOL OvéyovTaL GTO
TENOG EVOG GUYKEKPLLEVOL MULEPOAOYLOKOV HNVOG
xpNoomotovvTaL Yo Tov kabopiopod g Baong
TOV EAIYLOTOV VIOYPEDTIKMOV OTODEUATIKAV Yol
v mepiodo Tpnong mov apyilet and to pebemod-
pevo piva. [Mapodeiypotog yépv, 7o VTOYPEDTIKE
eNdy1oTo OmOBEUOTIKA TOV AVTIGVUPAALOUEVOY
Yo TV tepiodo tpnong mov apyiletl tov Anpidio
vroloyifovtol pe Paon to oToyEin TG AOYIGTIKNG
TOVG Katdotoong oto téhog Defpovapiov.

To mAaic10 VITOPOANG TANPOPOPIDY Y10 TOL VOGO
Tkd kot tpanelikd otatioticd otoyeio e EKT

4 Ot katdloyot dlotifevial 610 Koo HESH TOV SIKTLOKOV TOTOL
¢ EKT (www.ecb.europa.eu).

5 To mhaicto vIOPOANG TANPOPOPLDV YOt TOL VOLLGHATIKG Kot TpameCcd
oTaTIoTIKG oToyeia Tapovsidletar oto Ipocaptnpa 4.



TPOPAETEL OTL TOL PKPA LOPVLLOTOL LTOPOVY VOL OTTOLA-
Aayovv KoTd Eval LLEPOG OO TV VIOYPEMGT) VTOPOANG
TANpo@optdv. Ta 13pVOpaTa Y10 T0. 07Toia, 1oYVEL AVTN
1 dudtadn vVIoYPEOVVTOL Vo VTOPAALOVY HOVO Eval
TEPLOPIGUEVO GHVOLO GTOLYEIMY TOV IGOAOYIGLOD
TOVG o€ TpYMVIaia faom (ototyeio TEhovg TP Vo)
Ko o€ peyolvtepn mpobeopia amd 6,1 o peyaldtepo
1OpOHOTO. XTIV TEPIMTOON TV HKPDV 1OPVUATRV,
T0L GTOLYELD TOL IGOAOYIGHLOV TOL VITOPAALOVTOL YO
£V0L GLYKEKPLUEVO TPIUNVO YPTGLLOTOOVVTOL YIeL VOL
KaBop1oTel, LLe YpovIKH VOTEPNOT) HVO UNVAOV, 1 fdon
TMV VIOYPEDTIKMV EAGYIOTOV OTOOELATIKOV Y10. TIG
TPELG EMOpEVEG TTEPLOdOVG TP oNG. [lapadeiyparog
YGpLV, 1) AOYIOTIKY] KOTAGTAOT TOV TEAOVG TOV TPMTOL
TPy voL (tov MapTtiov) 1o)0EL Yiot TOV VTTOAOYIGUO
™G Paomng TV omofepaTIKOY KoTd TIG TEPIOS0VG
mpnong mov apyiCovv tov lovvio, Tov IodAto kot
T0v AVYOVGTO.

2opeova pe Tov Kovoviopod (EK) apif. 2531/98 tov
>vpPoviiov, n EKT ducatovton va copmeptidfet
ot Béon Tev eEAdyIoToV anodelaTIKdV TV 10pL-
LATOV KoL VTOYPEMCELG TOV ATOPPEOLV OO TV

amodoy kKepaAiainv, KaBdG Kol VTOYPEDGELS TOV
amoppéovy and ototyein EKTOG 1IGOA0YIoHOD. XT0
GUOTILOL VTTOYPEDTIKAOV EMAYLOTMV OT0OELATIKOY
tov Evpocvotmiuartog, n fdon tov erdyiotov
amofepatikdy TepAapfavel Lovo dHo Katnyopieg
ool EI®V TOL TaBNTIKOV, dNA. TIC “KaTabécels”
kat ta “exdobfévta ypedypapa” (BA. ITAaicto 9).

O1 VoY PEMGELS EVAVTL AAA®DV WOPLUATOV T OOl
VLOKEWVTOL KAl OVTA GTO GUGTNHO EANYLOTMOV
amofepoTikdv Tov Evpmovotipatog (ko mepié-
YOVTOL GTO GYETIKO KATAAOYO) KOl OL VILOYPEDCELG
évavti g EKT xat tov coppeteyovcmdv edvikav
KeEVIPIK®OV Tpameldv dev meptiappdvovtal ot
Baon tov eldyotov anobepatikdv. Edv “skdo-
0évta xpedypapa” gupickovial €ig xeipag ALY
OPVUATOV TOL VITOKEIVTOL KO QTG GTO GVGTI O,
gldylotov amobepatikdv tov Evpmovotiuatog,
TO TOTOTIKO {OPLLO-EKOOTNG dLKaLOVTOL EKTTOGT
TOV aVTIGTOOL OG0V amod T Pdor TV eAdyL-
OtV amofePATIKGOV TOV, £pOGOV amodeilet To
TPAYLOTIKO VYOS AVTOV TOV YPe0Ypaemv. Edv
1 TPOCKOLLOT ATOJEIKTIKMV GTOLYEl®MV deV elvan

BAXH YMOAOTIZMOY KAI XYNTEAEXTEX TON YMOXPEQTIKQON EAAXIZTON AMOOEMATIKQN

A. Ynoypemoseic wov teprioppavovror 61n faon tTov amrodepotik@v Kot vrdyovror o€ O£Tiko

OLVTELEST]
Katabéoeig!
*  Kotobéoeig duapketog piog nuépog

*  Kotobéoelg pe coppovnuévn dtbpketo, Emc Kot d0o £t
*  Korabéoeig vmd mpocidomoinomn £mc Kot dVo eTOV

Exb00évta ypedypapa

o Xpedypapa [e apyikn dtipkelo Emg Kot S0 £

B. Ynoypedoeig mov mepriapufdvovror 611 fdon TOV mT00EROTIKOV KOl VTAYOVTOL GE

U1 OEVIKG GUVTELEGTH]
Katabéoeig!

*  Kotobéoels e cuppovnuévn dipkelo avm tov 600 ETdV
*  Kotobéoeig vmd mpogidomoinomn Gve Tov dVo ETOV

o Zuueomvies emavayopas
Exd00évta ypedypapa

o Xpeodypapa LE opyIKN SLapKeLD Avm TV 600 ETOV
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I'. Yroypeooels mov ogv mepriapfavovror ot faon ToV 0ro0epotik®v
*  Y7roypedoelg Evavtl GAA®V I8PLUATOV TTOV VTOKEIVTOL GTO GUGTNLLO EAGYLOTMV OTODEUATIKMV

tov Evpoovotipotog

*  Ymoypedoeig évavtt g EKT kot tov eBvikdv keviptkdv tpamelov

1. O Kavoviopdg (EK) api. 2181/2004 g Evponaikng Kevipukrg Tpamnelag mg 16ng Aekepppiov 2004, mov tpomonotei tov Kavoviouod
(EK) 2423/2001 (EKT/2001/13) oyeTiKd [Ee TV VOMOMUEVT AOYLOTIKY KOTAGTOOT TOL TOUER TOV VOLLGHATIKAOV XPNHOTOTIGTAOTIKOV
wpopdtmv kot tov kKavoviopd (EK) apif. 63/2002 (EKT/2001/18) oyetikd pe To. OTATIOTIKA GTOYER EMTOKIOV QaPUOLOHEVOV 0O
TO. VOUIGHATIKG XPNHOTOTICTOTIKAE WPOLOTE 68 KOTAOEGES KOl SAVELD TTOV APOPODY VOIKOKDPLE KOl N XPNHOTOS0TIKEG eTOLPEiES
(EKT/2004/21, EE L 371/18.12.2004, o€ 42) opiletl pntdg OTL 01 vTOYPEDTELG OmO KATUHEGEG AVAPEPOVTOL GTIV OVOLLOGTIKI| TOVG
agia. Ovopaotikn agio eivor T0 KEPAAAo To 00i0 0 0PERETNG VITOYPe0VTAL cLUPOTIKG Vo KoTafdiel otov motwT). H tpomonoinon
ovty Nrav avaykoio di0tt n Odnyia 86/635/EOK tov Zvppoviiov g 8ng AskeuPpiov 1986 yio Tovg ETHGLOVG KOl EVOTOMUEVOLG
AOYapLOGHOVG TV TpomeldV Kot Aowmdv ypnpotomiototik®dy wpopdtev (EE L 372/31.12.1986, ce). 1) eixe tpomomomBei pe
OOTELEGHLOL VOL ENITPENETOAL 1] AMOTIHNON OPICUEVAV XPNHOTOTIGTOTIKOV LEGOV TNV £0A0YN a&io TOVG.

duvartr, T0 TOTOTIKO {dPVLO-EKOOTNG UTOPEL VL
EQPUPHUOCEL Lo TAYL0, EKTTMOCT UE TN LopPT| KaHo-
PLOUEVOL TT0G0GTOD ¢ 7L TG KATNYOPiag ovThG.

O GLVTEAECTEC TMV VIIOYPEDTIKOV EAAYIOTOV
amofspotikdv kabopilovrat and v EKT, pe v
EMOPLAOEN TOL AVAOTATOV 0piov OV TPOPAETEL O
Kavovionog (EK) apif. 2531/98 tov Zvpfoviiov.
10, mEPLOGOTEPQ GTOLYELD TTOV TTEPAOLPAVOVTOL
ot Pdon tov amobepotikdv n EKT epappolet
eviaio, Oyt pndevikod, cuvteeotr]. O GUVTEAESTIG
avto¢ TpoPAémetan otov Kavoviend EKT/2003/9.
H EKT kofopilet umdevikd cuvteheot yia TG €€Ng
KOTYOPIEG VIOYPEDCEMV: “KATOPESELG e CLUP®-

VNUEVT] LAPKELN VO TMV 600 ETOV”, “KoTafécelg
VL0 TPOEIBONOINGT| AV TOV HVO ETMV”, “CLUEOVIES

EMAVOYOPUS” KO “YPEOYPAPU LLE APYLIKT] OLOPKELQL
Gve Tav 00 etwv”’ (BA. [Thaioto 9). H EKT dwtmpet
70 dwkaimpo vo PetaPdAel TOVG CUVTEAECTEG TV
VIOYPEMTIKMOV eEAdyioTmV amobepaticdv. Ot peta-
BoAéC TV GUVTELESTAOV OVOKOLVDVOVTOL OO TNV
EKT mpwv and v npd mtepiodo thpnong Kotd
v omoia Oa 1eBovv ot 15Yd.

YMOAOTIZIMOX TON YNMOXPEQTIKQN EAAXIZTQN
ANMOOEMATIKQN

I Tov VTOAOYIGHO TOV EAAYIOTOV OTODEUATIKGY
KGO 10pVUOTOC, TO TOCE TMV VIOKEILEVOV GTNV
VoY PEDOT GTOLXEI®V TOV TaONTIKOD TOAAQ-
mhactdlovtot emi Tovg 1oyvovTeg avd Katnyopio
GUVTEAECTEG.

Kd&Be idpopa aparpei o moso tov 100.000 supd
OO TO VITOYPEDTIKA EAAYIOTO ATOBEUATIKA TOV

EKT
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o€ KGO KpATog-HEAOG OTOV S1aBETEL VI PECTOKES
povades. H yopriynom avthg g amoAroyng oev
Biyel 1 VOUIKES VTTOYPEDCEL TV 1OPVUATMOV TOV
VIOKEVTOL GTO GVGTNIO. EAGYIOTOV AmOBEUATIKMDY
tov Evpoocvotmuarog.”’

Ta vroypeoTikd eAdyiota amobepaticd o Kabe
EPLOS0 THPNONG GTPOYYLAOTOLOVVTUL GTO TANGL-
£€0TEPO AKEPOLO TOGH EVPM.

7.4 THPHIH YNOXPEQTIKQN EAAXIZTQN
AMOOEMATIKQN

NEPIOAOL THPHXIHX

H EKT dnpootedet nueporoyLokd mpoypopiL Tov
TEPLOd®V TNPNONG TOLAAYIGTOV TPEIG UNVEG TPV
and v apyn kébe £tovc. ® H mepiodog tpnong
apyilet katd v nuepounvia dtokavovicpov g

6  BA. tov Kavoviopo EKT/2003/9. Tlepiocotepeg TAnpopopieg GyeTikd
LLE TO TOGOGTO TNG TAYLOG EKTTOGTS ONUOGLEDOVTAL GTO SIKTLAKO
t6mo g EKT (www.ecb.europa.eu), koafdg Kot 6Tovg SIKTuaKovg
omovg Tov Evpocvotipatog (BA. IIpocaptnua 5).

7 T to WpOUOTO TOV EMTPETETAL VOL VTOPAAAOVY OpadomouéEva
GTOTIOTIKA GTOYElD, GE EVOTOMUEVN PAOT, CUUE®VE. LiE TIG SlOTAEELS
TOL TAALGIOV VTOBOANG TANPOPOPLDV YL0L TG VOLIGHATIKA KO
Tpanelikd otatiotikd otoxeio (PA. [Ipocdptnua 4), Oa yopnyeitot
pia pdvo tétota amarrayn yio oAOKANPO TOV O[AO, EKTOG EQV TOL
1WOPOLOTO TOPEXOVY AETTOpEPT| oTOLKELD YioL TN Pdon TmV LG IGTOV
OmODEUATIKOV KoL TOL THPOVUEVE 0T0BENATIKG DOTE VO LTopel TO
Evpoocvompa va egaxpiBmdoet Ty opboTnTa Kot TV TodTnTd
ToVg ko va kabopioet To ehdylota amobepoTikd Yo KaOe Eva amd
TOL TGTOTIKA WPVHOTO TOV AVIIKOVY GTOV OpIAO.

8 To mpodypappo avtd cuviibwg avakowvdverat amd tnv EKT pe
deAtio THmOV, TO OMOi0 dNpociedETAL 6TO dikTvaKkd TOTo ™G EKT
(www.ecb.europa.eu). To 1810 TpdypajLpa SnpHocieveTaL Ko 6TV
Enionun Epnuepida mg Evponaikng Eveoong kot 6toug diktvakoig
tomovg Tov Evpoovotiparog (BA. Ilpocaptnua 5).



TPATNG TPAENG KOPLOG AVOPTLOTOSOTNONG LETA
T ovvedpiact Tov AoknTikod ZvpfovAiov Katd
NV omoio £XEL TPOYPULUATIOTEL 1] pvicia a&lolo-
YNOT| TG KOTELOVVOTG TNG VOLLGHLOTIKNG TOALTIKNG,
e eEAIPETIKEG TEPUTTDGELG, TO ONOGIEVUEVO
NUEPOAOYLOKO TPOYPOLLLO. UTOPEL VO, TPOTTOTTOL-
NOei, m.y. A0y aALOYNG TOV TPOYPAULATOC TOV
oLVESPLACEMV TOL AoIKTTIKOD ZupPfovAiov.

THPOYMENA ANOOEMATIKA

Kd&Be idpopa mpémet va tnpet ta. eddyiota omobe-
LLOTIKA TOV GE EVaV 1] TEPIGGOTEPOVS AOYOPLUGHOVG
amofepaTikdY oty eBvikn Kevtpikn tpdmelo Tov
KpATous-péLOVG 6moV ivar eykateotnuévo. o ta
WpOHATO TOV SIBETOVY TEPIGGOTEPEG VANPECL-
aKEG HOVADOESG GE €Val KPATOG-HENOG, TO KEVTPIKO
KoTaoTNUe £XEL TNV €0OVVT VA EKTANPOVEL T
GUVOAIKT] VTTOYPEMOT Y10l TOL EAAYIOTOL 0TOBEOLTUCE
OAOV TOV EYYDPLOV VINPECIOKDY HLOVAIDYV TOV
1B¥pduoroc.’ Eqv éva idpupa 6100£Te1 vt pectokég
povadeg o€ TePIEGOTEPA KPATN-LLELT, LITOYPEOVTOL
vo, Tpel eddyota amobepaticd oe kabe avticToym
gbvucn kevrpun tpamela, cOpemva pe ™ faon
EAAYIOTOV amOBEUATIKMV TOV, OTG VIoAoyileTon
Y0 TO AVTIGTOLYO KPATOG-IELOG.

Ot Loyoplocpoi S10KaVOVIGLOD TOVG 0TTO10VG
NPOLV T WPVUATA GTIG EOVIKEG KEVTPIKEG
Tpanelec LmopoHV va YP1GILOTOI0HVTOL WG AOYOL-
placpoi arobepatikdv. Ta Tood Tov TpovvTaL
0TOVG AOYAPIAGHOVG OLOKOVOVIGHOD UTOPOVV VO,
YPNOULOTOLOVVTAL Y10 TOVG GKOTOVG TOV €VOO-
nuepnoov dokavoviopov. To nuepnclo Vyog
TOV TNPOVLEVOV amofeLaTIKOV VOGS 1pVULATOG
vrohoyifetal ®g 10 LVIOAOUTO TOV AOYUPLAGHLOD
amofEATIKOV, OTOG SLLLOPPDOVETAL GTO TEAOG

™G NUEPQG.

"Eva idpopa pmopel va {ntioet amd v €0vikn
KEVTPIKY TPATECQ TOV KPATOVG-HUELOVG TOV OTTO10V
€lval KATOWKOG VoL TOL EMITPEYEL VO, TNPEL OAaL TaL
VIOYPEDTIKG EAGYLOTO. 0OBENATIKE TOV PEGH TPITOV
@OpEN. AVVOTOTNTO THPTONG TWV VITOYPEDTIKDOV
EMAYIOTOV OmoDEUOTIKOV HEGH TPiTOL Qopéa
£YoLvv KaTd Kavova, Ldvo ta 1pUHATA TTOV 1) dOUN
TOVG etvart Tétota doTe TUNPA TG S1oiknoNG ToVg
(m.y. dwayeipion dwbeoipwv) cuvBwg ackeital
and tpito popéa (m.y. To dikTva TapeLTPioY
KOl CUVETALPLOTIKOV Tpomeldv). H tpnon

amoBeATIKOV LECH TPITOV POPEN VTOKELTOL OTIG
dwtdéetg tov Kavoviopov EKT/2003/9.

TOKOI EMI TON THPOYMENQN YMOXPEQTIKQN
EAAXIZTON ANOOEMATIKQN

Enti tov voype@tik®v EAGYIoTOV 0mofenaTikdy
Kotafailoviot TOKOL, e ETITOKIO IGO0 TPOG TO
HEGO Opo, 6T dLAPKELD. TG TTEPLOSOV THPNONGC, TOV
EMTOKIOV TMV TPEEEDV KOPLOG AVOLPNLLOTOIOTNONG
™¢ EKT (octofucpévov wg mpog tov apBud tav
NUEPDV), COLPOVA LLE TOV TOTO TOL opileTat 6TO
[M\aico 10. Exi mocmv mov tpovvtot kob’ vrép-
Boon TV amotovpevoY EAAYIGTOV OTOOEUATIKOV
dev katofdirovton Tokot. Ot ToKot KataSGAlovTot
™ pedemopevn epydoun nuépa g EOVKT petd to
TENOG TNG TEPLOSOL THPTOTG TNV 0TI APOPOVV.

7.5 YMOBOAH MAHPOOOPIQN, ANATNQPIZH KAl
EMAANHOEYZH THX BAZHL YMOAOMIZMOY TON
YNOXPEQTIKQN EAAXILTQN AMOOEMATIKQN

Ot vroypedoels mov meptAappdvovratl otn Bdaon
TV eAdyiotov amofepatikmy vroloyilovtol and o
10PpOLOTO TOV VIOKEWVTOL GTNY VIOYPEDCT) THPNONG
MotV amobelaTIKOY Kot VTOPAAAOVTOL OTIG
€0VIKEG KevTpKég Tpaneleg COUPOVOL LLE TO YEVIKO
TAQIGL0 OV OETEL TIG VOLUOHOTIKES Kot TPOTTE(IKEG
otartiotikég g EKT (BA. Ilpocdptua 4). To apbpo
5 tov Kavoviopot EKT/2003/9 opilet Tig Stadiko-
Gleg Y100 TN YVOOTOMOIN oM KoL TV ovaryvmdpLoT TG
Béionc VITOAOYIGHOD KO TMV VITOYPEDCEDY THPNOTG
eMdyiotov amobepoTik@v gvog dpOLLaTOS.

H Sodwacia yio ™ yvootonoinon Kot avoyvo-
PLOT] TOV VIOYPEDTIKAOV EAAYIOTOV AMOBEUATIKOV
&vog Wpovpatog etvar n e&ng. Eite n) owcela eBvikn
KevTpikn tpanela gite To idpupa avorappavet
NV TpTOfOovAia Vo VTOAOYIGEL TO VTOYPEMTIKA
elbiyloTo amofepaTIKd Tov WPVUATOS Yo TN
oVYKeKPIEVT Ttepiodo tpnong. Ta vroroyi-
c0évta vToype®TIKA EAdYIOTO OToBENATIKG
YV®OGTOTO0VVTOL 0o TO £va LEPOG GTO GALO
10 apyOTEPO TPELS EpYaoIeg Nuépeg tng EOVKT

9 Edv éva idpupa dev €xel kevipikd KoTdoTnpe o€ VoL KpATog-péhog
GTO OTO10 Vel EYKUTESTNIEVO, TPETEL VOL OPIGEL EVEL VTOKATAGTN G
TOL O LIEVOVVO Y10, TNV EKTAPMGT TV GUVOAK®Y DIOYPEDCEMV
THPNONG ELGYIOTOV OTODEUATIKMOV OAMV TOV KATAGTNHUATOV TOV
1BpOpATOS 6TO €V AOY® KPATOG-UENOG.

EKT
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YNOAOrIZMOX TQON TOKQN EMI TAN THPOYMENQN YMOXPEQTIKQN EAAXIZTON AMOOEMATIKQN

O1 T0K01 €71 TOV TNPOVUEVOV VTTOYPEDTIKMY omodepatikdv vroloyilovton pe tov €RG TOTO:

[{t : nt * rt
7100 - 360
« MR,
Ty = g n,
Omov:
R, = minpwtéol T6K0L EMi TV TNPOVUEVOV VIOXPEMTIKMOV ALOOEUOTIKMOY KaTd TNV mEPiodo
ThpNONG 7.
H, = péoonuepiotlo vdAOUTo ToV A0YOPIGHOD VTOXPEMTIKMV 0mOPEUATIKOY KaTd TV tEPiod0
Tpnong £
n, = oplduog GLVATTOV NUEPDOV THG TEPLOSOV THPNONG L.
I, = EmMTOKIO EM TV LIOYPEMTIKOV OmOOEROTIKOV Y1 TV TEPiodo pnong £. Epappoloviol
01 GLVNOELG KOVOVEG GTPOYYVAOTOINGNG TOV EMTOKIOV GTA dVO deKAdKE YN Oia.
i = muépa v’ api. i NG TEPLOdOL THPNONG L.
MR = oplokd emitokio TG TeAevTaiog TPAENG KOPLOG avoypnUaTtoddTNoG TOL dtakavoviletot

Katd M Tpv amd Ty Nuépa v’ apd. i.

TP oo TV EvopéEn g TePLdd0v THPMONG.
H ebvikn kevrpun tpdmela dvvatot va opicel
ovvtopdTEPT TPOBEGHia Yo TN YVOGTOTOINGN
TOV VIOYPEDTIKADV EALYIOTOV OTODELOTIKAOV.
Avvaton eniong va téEet oto dpovpa emmAéov
npobeoyiieg ylo yvwotonoinon toyov avabewpn-
oMV TG PACTIG VTOAOYIGHLOD TMV VIOYPEDTIKOV
eLdIoTOV amodepatik®dv, Kobmg Kot TV o
YVOGTOTOMOEVTOV VTOYPEDTIKOV EAAYIOTOV
amoBepatikdv. O swomombeic avayvaopilet
T VTOAOYIGOEVTO VTTOYPEMTIKA EAAYLIOTO,
amoOepOTIKA TO apYOTEPO Lio EPYACIUN NUEPQ
™™g EOVKT mpv amd v évapén g meptddov
pNonc. Av o eldomoinbeig dev omavinoel ot
yvootoroinon péxpt To TEAOG TG TPOTYOVLLEVNG
gpyaounc nuépac s EOVKT mpv and v
évapén g meptddov tpnong, Aoyiletat 6Tt
£€xel avayvopicel TO VYOG TOV VTOYPEDMTIKOV
EAMAYLOTOV OTOBEUATIKMV TOV WOPOLOTOG YO TV

EKT
H epappoyn ¢ voplopatikic moMtikA¢ oty {wvn Tou €Upw
Noéppptog 2008

gv AOYm mepiodo thpnong. Metd v avoyvo-
P1oT], TO VITOYPEMTIKA EAAYLGTO ATOOEUATIKA
TOVL 1OpVHOTOC Ylo T GYETIKN TePiodo THPNONG
dev pmopovv va avabewpnBovv.

2V mepinT@on TeV PUUETMY TOV EMTPENETOL VL
EVEPYOUV OG TPITOL POPEIS YL0L TNV ELLEST) THPNOM
amofepaTikdv GALoV Wpupdtev, o Kavoviopog
EKT/2003/9 npofAénet e1dikéc vmoypedoelg vToPoing
TAnpopopidv. H tipnon anobepotikdv péom tpitov
@opéa, Ogv LETAPAALEL TIG VITOYPEDGELS VITOPOATG
OTOTIOTIKOV GTOYEIDV EK HEPOVG TOV IOPVUATMY OV
TNPOVV TO ATODEUATIKG TOVG HEG® TPITOL POPEQL.

H EKT «xon ot eBvikég kevrpikés tphmeleg dikot-
obvtat, 610 mhaicto Tov Kavoviopov (EK) apib.
2531/98 tov Zvppoviiov, va graindedoovv v
akpifela Kot TNV TOWOTNTA TOV TANPOPOPLOV
OV GLAAEYOUV.



7.6 MH IYMMOPOQZXH NPOX TIZ YNOXPEQZEIX
THPHIHZ YNOXPEQTIKQN EAAXIZTQN
AMOOEMATIKQN

ZuvTpéyel TEPITTOON U GUUUOPPOCNS TPOG TIG
VIOYPEDOELS THPTONG ELGYLOTOV OTOOEUATIKDV
€AV TO HECO NUEPTGLO VITOLOLTO GTO AOYUPIAGHO
(1 oT0VG Aoyoaplacos) anobepatikdy evog 10pv-
HOTOG KATA TN SbpKELD TG TEPLOSOL THPNONG
VTOAEITETOL TV VIOYPEDTIKOV ATODEUATIKDV
TOL Y10 TNV avtioToyn mepiodo TpNoNg.

Edv éva idpopa dev ekmTAnpdVEL GLVOAIKA 1)
gv pépel Tig vroypemoelg tov, 1 EKT dvvarar,
oopeova pe tov Kavoviepo (EK) apif. 2531/98
Tov Xvppoviiov, va emiPdiet SaleVKTIKDG TIg
e&Nc KLVpOGELS:

*  YPNUOTIKT TTOWVT, VTOAOYILOUEVT OG TOCOGTO
100 L€ TO EMTOKIO OPLOKNG ¥PNUATOSOTNONG
TPOCAVENLEVO KOTA £G Kot 5 ekatooTiaieg
povadeg emi Tov Tocov Katd T0 omoio Ta
TNPOVUEVA OTODELATIKE VTOAELTOVTOL TV
VIOYPEDTIKOV ELAYLOTOV OTODEUATIKOV TOV
&V AOY® TOTOTIKOV WOPOLLOTOG,

*  YPNUOTIKT TTOWT, VTOAOYILOUEVT OG TOCOGTO
£m¢ KoL SITAGG10 TOV EMTOKIOV OPLOKNG
YPNULOTOOOTNONG EMTL TOL TOGOV KATA TO 0010
TOL TNPOVLEVO. 0TODENATIKG VTOAEITOVTOL TOV
VIOYPEDTIKOV ELAYIOTOV OTOOEUATIKDOV TOV
&V AOY® TOTOTIKOV 10pOUOTOG,

* VO VTOYPEDGCEL TO €V AOY® idpupa va mpoPel
o¢ Grokmn katdBeon omnv EKT 1 otnv eBvikn
KevTpikn Tpdmela, HVYoug £0G Kol TPITANGIOn
TOV TOGOV TMV VITOYPEDTIKAOV ATODEUATIKOV
mov vroiginetot. H didpkela g kotdbeong
dev dvvaral vo vepPaivel v mepiodo KoTd
™V omoia to idpvpa 6EV CLUUOPPOVETOL
TPOG TNV VTOYPEDCT) THPNONG EAAYLOTOV
OmoOEUATIKOV.

Edv éva idpopa dgv GOUHOPPOVETOL TPOG AAAES
VROYPEDCELS TOV amoppeovv and Kavoviepoig
kot Anogdoelg g EKT oyeticd pe to svotnua
gMdyotov anobepatikedv Tov Evpoovotipatog
(m.y. €dv Ta oyeTkd otoyyein dev dafifactovv
gykaipwg 1 etvar avaxpiPn), n EKT dwkaovton va

emPairetl kopooels cOLE®va Le Tov Kavoviopo
(EK) ap18. 2532/98 tov ZvpPoviiov g 23ng
NoepBpiov 1998 oyetikd pe v e&ovaia g
EKT va emBdaidrer kopaooeig kot tov Kavoviopo
¢ Evponaiknig Kevipwng Tpdamelag (EK) apb.
2157/1999 ¢ 23n¢ ZemtepuPpiov 1999 oyetikd
pe tig e&ovoieg g EKT va emiPdirel kopooelg
(EKT/1999/4).'° H ExteAheotiky Envtponn ng
EKT &0vartor va opilet kot va dnpocievet ta
Kpumpla cHpewva pe ta oroia Bo emiPariovron
ot Kupmaoels Tov apbpov 7 (1) Tov Kavoviopov
(EK) ap18. 2531/98 tov Zvpupoviiov. !

Emumléov, og nepintoon cofopdv mapafdceny
TOV VIOYPEDCEDMV TNPNOTG EAAYICT®V amobeplo-
TIK®V, T0 Evpmovotnpa dvvatat vo avacTEAAEL
70 SIKALMLO CUUUETOYNG TOV AVTIGVUPOAAOUEVDY
OTIG TPAEELS OVOIKTNG OYOPUG.

10 EE L 264/12.10.1999, cel. 21.

11 To ev Aoym kprmpia SNpoctebdnkay 6Ty avakoivoon pe Titho
“Avakoivwon g Evponaikig Kevtpkng Tpanelog oyetikd pe
™V enPoAn KUPOGE®V Yo TOPAPAGELS TNG VITOYPEMONG THPNONG
eldyotov armobepatikdv’, EE C 39/11.2.2000, oel. 3.

EKT
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MPOXZAPTHMA |

MAPAAEITMATA NPA=EQN KAl AIAAIKALIQN
NOMIZMATIKHZ NMOAITIKHZ

MEPIEXOMENA

Hopaderypo 1

Mopaderypo 2

Hapdaderypo 3

Hopdaderypo 4

Mopadetypa 5

MMopaderypo 6

AVTIGTPENTEN GUVOAAAYT VIO TOPOYT] PEVOTOTNTOG HEGH ONUOTPOCTIOG
ot0bgpo emitokion

AVTIGTPENTEN GUVOALAYT VIO TTOPOYT] PEVOTOTNTOG HEGH ONUOTPOCTING
OVTOY®VIGTIKOV EMTOKIOV

"Exdoon motonomtikdv ypéovg g EKT péow onponpaciog

AVTOY®OVIGTIKOD EMLTOKIOV

Ipd&é&n avtaiioyng VOLUSUATOV Yo amoppOPNOT PEVCTOTNTOG LEGH
dNUOTPAGIag OVTOYOVIGTIKOD ETLTOKIOV

Mpdaé&n avtalioyng VOLUSUATOV Y10 TopoY] PELCTOTNTOS LECH
ONUOTPAGIOG OVTOYOVIGTIKOD ETLTOKIOV

Métpo eAéyyov Kivohvav

76

71

78

79

81

83

EKT
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Napdadeypa |

ANTIZTPENTEA LYNAAAATH T1A MAPOXH PEYZTOTHTAL MEZQ AHMOMPAZIAL XTAGEPOY EMITOKIOY

H EKT amo@aciletl va Tpoc@épel puaToTNTO OTNY 0yopd HES® OVTIGTPERTENG GUVOAAAYNG TOL
dtevepyeiton pe dnpompacio otafepov EmMTOKIOL.

Tpeig avticvpPfarrdpevor voBarlovy TG €ENG TPOGPOPEG:

Avticopfarrépevog IIpoocpopa (ce ekat. Evpd)
Tpanelo 1 30
Tpanelo 2 40
Tpanelo 3 70
Tovolro 140

H EKT amogacilet va kataveipet covoiikd 105 ekat. gupo.

To m060616 Katavoung eivat:

105 759%
- - = s
(30 + 40 + 70)
H xatavoun mpog tovg avticupfariopévous £xel og eENG:
Avticupparrépevog TIpocpopad (o€ ekat. EVPO) Tloo6 katavopng (o€ eKAT. EVPD)

Tpamela 1 30 22,5
Tpamelo 2 40 30,0
TpdmeCo 3 70 52,5
Xvvolro 140 105,0

EKT
ﬂH €Qappoyn ¢ voptopatikic moMTikAg oty {wvn Tou EUpw
O No¢uBptog 2008



ANTIZTPENTEA YNAAAATH TIA MAPOXH PEYZTOTHTAL MEXQ AHMOMPAZIAL ANTATQNIZTIKOY EMITOKIOY

H EKT amo@acilel va Tpoc@épel peusTOTNTO GTNV 0yOPE HEGH OVTIGTPERTENS GUVOAAAYNG TTOL
dlevepyeital Le SNUOTPAGIO VTOYMVIGTIKOD EXLTOKIOV.

Tpeig avticvpforiopevotl vtofarlovy Tig €E1G TPOGPOPES:

Moc6 (ot exat. EVPD)

Eméiio (%) Tpanela 1 Tpanela 2 Tpanela 3 Z1VoLo TPOGHPOPOV ZpevTIKé VYOG TPOospopdv
3,15 0 0
3,10 5 5 10 10
3,09 5 5 10 20
3,08 5 5 10 30
3,07 5 5 10 20 50
3,06 5 10 15 30 80
3,05 10 10 15 35 115
3,04 5 5 5 15 130
3,03 5 10 15 145

Xiovolo 30 45 70 145

H EKT amogoocilet va kotaveipel 94 gkat. evpd, ondte mpokvmtet oplokod emttokio 3,05%.
OAeg o1 Tpocpopés v Tov 3,05% (cmpeutikod vyovg 80 ekat. EVPXD) IKOVOTOLOVVTOL TATPWC.
Y10 emtokio 3,05%, T0 TOGOGTO KATAVOUNG £XEL OG EENG:

94 — 80
35

=40%
H kotovoun oty Tparela 1 Bdcel tov oplaxol emitokiov gival w.y.:

04x10=4

To cuvolikd mocod mov katavépetar otnv Tpdmela 1 eivan:

5+5+4=14

Ta amotelécpota TG Kotavoung cuvoyilovtot g e&Ng:

Iloc6 (o€ ekat. £VPD)

Avticupparropevor Tpamela 1 Tpamelo 2 Tpanela 3 Zvoro
ZVoLO TPOGHPOPDV 30,0 45,0 70,0 145
XOvoro KaTavopng 14,0 34,0 46,0 94

Edv axolovBeiton péBodog Katavopung pe evViaio mttokio (Snpompacio 0OAA0VIIKoD TOHTOL), TO EXLTOKIO
70 0moio EPOPUOLETOL GTO TOGE TTOL KOTAVELOVTOL GTOVG avTicLUPaAAopévoug etvan 3,05%.

Edv axorovBeitor péBodog KoTavopng te moAAATAO EMLTOKIO (SNLOTPAGIH OLLEPIKAVIKOD TOTOV),
OTO. TOGE TOVL KOTAVELOVTOL GTOVG OVTIGVUBAAAOUEVOVG dEV epapproleTal TO 1010 EMITOKIO.
apadeiypatog xapw, n Tpamela 1 Aapfdvet 5 exat. evpd pe emtokio 3,07%, 5 ekart. evpd pe
emtokto 3,06% kot 4 exat. evpd pe enrtokio 3,05%.

EKT
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EKAOZH MIZTOMOIHTIKON XPEOYX THX EKT MEXQ AHMOIMPAZIAZ ANTATQNIZTIKOY EMITOKIOY

H EKT amooacilel va amoppoioel peuetotTo. 0td TV 0yopd EKSIO0VTAG TIGTOTOMTIKA YPEOVG
HECH dMUOTPAGING OVIOY®VIGTIKOD ETLTOKIOV.

Tpeig avticvpforriopevotl vtofarlovy TG €E1G TPOGPOPES:

IToc6 (o€ ekat. £VPD)

Emowio (%) TpéneGa 1 Tpémelo 2 TpémeLo 3 npﬁlmfw Zu;';,?c;;ﬁ;;\lm;
3,00 3 o
3,01 5 s 0 o
3,02 5 5 s s s
3,03 5 5 s s 0
3,04 10 5 10 o 6
3,05 20 40 10 70 135
3,06 5 10 10 25 160
3,08 5 10 15 175
10 > 5 180

XYyvoro 55 70 55 T

H EKT oanogacilet va dtaBécet Tithovg ovopaotikng agiag 124,5 exot. eupd, ondte TPOKVTTEL
oprokd emroxio 3,05%.

O\eg o1 Tpoc@opég KAt Tov 3,05% (cwpentikol DYOLG givat 65 EKAT. EVPM) IKAVOTOLOVVTOL
TAMNP®G. 210 £MmtoKio 3,05%, T0 TOGOGTO KATOVOUNG Elvat:

124565 _gco,
70

H xotoavopn oty Tpanela 1 Bdoet tov opraxol emitokiov givon w.y.:

0,85x20=17

To cuvolikd moc6 mov katavépetar otnv Tpdamela 1 givan:

S5+5+5+10+17=42

Ta amotelécpoto TG Kotavoung cuvoyilovtot g e&Ng:

Ilo66 (e ekat. EVPD)

Avticuppaiiopevor Tpémnela 1 Tpénela 2 Tpéamelo 3 Xovolro
ZHVOLO TPOGHOPDV 55,0 70,0 55,0 180,0
XOvoro kaTavopng 42,0 49,0 33,5 124,5

EKT
H epappoyn ¢ voptopatikig moitikic otn {wvn ToU €Vpw
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MPA=H ANTAAAATHEZ NOMIZMATQN F1A AMOPPOOHXH PEYXTOTHTAZ MEXQ AHMOMPAZIAX
ANTATQNIZTIKOY EMITOKIOY

H EKT omopacilel vo amoppo@noel peustdTTo. 0o TV ayopd dlevepydvag Tpdén avtoalioyng
vopopdtov BAcet TG 60T EVPAO/d0ANPIOV HECEH dNUOTPACTING OVTAYMVIGTIKOD EMTOKIOV.
(Enpeioon: Xto mapddetrypo ovtd ot StaPopicés Lovades ovToArayng etvar OeTkég).

Tpeig avticvpforidopevotl vrofarlovy TG €ENG TPOGPOPES:

ITo66 (o€ ekat. £VPD)

Awa@opikés povadeg Tpamela 1 Tpdmelo 2 Tpamelo 3 Zivvolro ZPEVTIKO VWYog
avtolhayng TPOGPOPAOV
(x 10.000)
6,84 0 0
6,80 5 5 10 10
6,76 5 5 5 15 25
6,71 5 5 5 15 40
6,67 10 10 5 25 65
6,63 25 35 40 100 165
6,58 10 20 10 40 205
6,54 5 10 10 25 230
6,49 5 5 235
Zivoro 65 90 80 235

H EKT amogacilel va kataveipel 158 gkot. eupd, omdTE TPOKHITOVY OPLOKES OLAPOPIKEG
povadeg avioiiayng 6,63. Oleg ot TPoGPoPES AV ToL 6,63 (TOV 0TTOI®V TO COPEVTIKO VYOG
givot 65 €Kat. EVPM®) IKAVOTOLOHVTUL TANPMG. XTIG SAPOPIKEG HOVAOES avTaAlayng 6,63 To

TOCOO0TO KOTOVOUNC Elvat:
Hhs 158 —65 _
100

93%

H xatavoun omv Tpamela 1 6T1g 0plakés S1opopikés Lovadeg avTaAlayng eivat T.y.:
0,93 x 25=23,25

To cuvolikd mocsd mov katavépetar otnv Tpdmela 1 eivon:

5+5+5+10+23,25=48,25

Ta amotelécpota TG KoTavoung cuvoyilovtot g e&ng:

Iloc6 (o€ ekat. £VPD)

Avticupparropevor Tpamela 1 Tpdmelo 2 Tpamelo 3 Zvoro
ZHv0oLro TPOGPOPAOV 65,0 90,0 80,0 235,0
XOvoho kKaTavopng 48,25 52,55 57,20 158,0

H EKT kafopilet nv tpéyovca cuvorliaypatikn tootiio evpd/dolapiov yio v tpdén avtai-
Aayng og 1,1300.

EKT
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Edv axolovBeiton péBodog katavoung pe eviaio enttoxio (dnpompacio 0AAAVIIKOD TOTOV),
Katd v nuepopmvia Evapéng g tpaéng avroiiayng to Evpociotnua ayopdlet 158.000.000
gupmd kot toiel 178.540.000 dordapio HITA. Katd v nuepounvia A&emc g tpdéng, to
Evpociompa noiet 158.000.000 evpd kot ayopalet 178.644.754 doldpra HITA (n mpoBeopiok|
ouvoAiaypatiky wotia etvon 1,130663 = 1,1300 + 0,000663).

Edv axolovbeiton pnéBodoc katavoung e TOAAATAS €MTOKLO (ONUOTPAGIO QUEPIKAVIKOD
TOTOV), T0 Evpmciotua avioalidooet ta mocd evpd Kot dorapiov HITA dnwg eaivetal otov
TOPOKATO TivaKo:

Apgon cvvarrayn TIpoOsomakii cuvaihoyi
ZoVoALoLy LOTIKT Ayopd evpd TdAnon ZUVOALOLY LOLTUKT| TIdAnon gvpd Ayopa

ootipia dolapiov HITA wwotio Solapiov HITA
1,1300 1,130684
1,1300 10.000.000 11.300.000 1,130680 10.000.000 11.306.800
1,1300 15.000.000 16.950.000 1,130676 15.000.000 16.960.140
1,1300 15.000.000 16.950.000 1,130671 15.000.000 16.960.065
1,1300 25.000.000 28.250.000 1,130667 25.000.000 28.266.675
1,1300 93.000.000 105.090.000 1,130663 93.000.000 105.151.659
1,1300 1,130658
1,1300 1,130654
1,1300 1,130649

Xovolro 158.000.000 178.540.000 158.000.000 178.645.339
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MPA=H ANTAAAATHLZ NOMIZMATQN TIA MAPOXH PEYXTOTHTAZ MEXQ AHMOMNPAZIAX
ANTATQNIZTIKOY EMITOKIOY

H EKT ano@acilet va Tpoc@épetl peusTtoTnTA GTNV 0yOPa SLEVEPYDVTAG TPAEN AVTAAAAYNG VOLLL-
opdrov Baoet g wwotipiog evpd/dorapiov HITA péom dnponpaciog aviayvioTikod enttokiov.
(Enpeioon: Xto mapdderya ot S10poPIKES LOVADES AVTOALAYNG TOL EVPM givar BETIKES).

Tpeig avticvpforriopevotl vrofarlovy TG €ENG TPOGPOPES:

o6 (o€ exat. EVPD)

AvQopIkég povadeg Tpanela 1 Tpanela 2 Tpanela 3 Zovoro ZopEVTIKO VYOG
avraihoyig TPOGPOPAOV
(x 10.000)

6,23

6,27 5 5 10 10
6,32 5 5 10 20
6,36 10 5 5 20 40
6,41 10 10 20 40 80
6,45 20 40 20 80 160
6,49 5 20 10 35 195
6,54 5 5 10 20 215
6,58 5 5 220

Xiovolo 60 85 75 220

H EKT amogaciletl va kataveipel 197 gkot. evpd, 0mOTE TPOKHITOVY OPLOKES OLAPOPIKEG
povadeg avtaAroyng 6,54. Oleg ot TPocPoPEG KATM TOL 6,54 (TV 0moiMV TO COPELTIKO VYOG
givar 195 exat. evpd) KAVOTOL0VVTOL TANP®G. XTIG SLUPOPIKEG LOVAEG AVTOALOYNG 6,54 TO
TOCOGTO KATOVOUNG Efvat:

197 - 195
20

=10%

H xotoavopun oty Tpanela 1 o115 opraxég dapopikég povades avtarioyng stvat w.y.:
0,10x5=0,5

To cuvolikd mocsd mov kataveépetar otny Tpdamela 1 givan:

5+5+10+10+20+5+0,5=555

Ta amotelécpoto TG Kotavoung cuvoyilovtot g e€Nc:

Ioc6 (e ekot. EVPD)

Avticuppaiiopevor Tpémelo 1 Tpénelo 2 Tpénela 3 Xovoro
ZOvVoLro TPOGPOPAV 60,0 85,0 75,0 220
XOvoro KaTavopng 55,5 75,5 66,0 197

H EKT kabBopilet Tnv tp€)ovca cuVAALAYLATIKY] IGOTIHIN EVP®/doAapiov Yo TNV TPAEN
avtaAroyng o€ 1,1300.
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Edv axolovBeiton péBodog katavoung pe eviaio enttoxio (dnpompacio 0AAAVIKOD TOTOV),
KOT@ TNV nuepounvio Evapéng tg mpdaéng aviailayns 1o Evpocvotnpa toiel 197.000.000
gupd ko ayopdalet 222.610.000 dorapia HITA. Katd v nuepounvia AnEemg g npaéng, to
Evpocvomua ayopalet 197.000.000 svpd ko mwArel 222.738.838 doldpia HITA (1 mpobecpiokn

GUVOALOYHOTIKT 1ooTiia eivan 1,130654 = 1,1300 + 0,000654).

Edav axolovBeitan péBodoc katavoung e ToAAATAd emtokio (SNUOTPAciol AUEPIKAVIKOD
TOTOoV), T0 Evpmciomua aviodidooet ta mocd evpd kot dorapiov HITA mov @aivovtar ctov
TOPUKATO TTivoko:

Apgon ocvvarrayn IpoBcopaxy cuverrayn
ZUVOALOYHOTIKY TIdAnon gvpd Ayopd TovoAloypotikn Ayopd gvpd TIdAnon
wotyia dolapiov HITA wwotia dolapiov HITA
1,1300 1,130623
1,1300 10.000.000 11.300.000 1,130627 10.000.000 11.306.270
1,1300 10.000.000 11.300.000 1,130632 10.000.000 11.306.320
1,1300 20.000.000 22.600.000 1,130636 20.000.000 22.612.720
1,1300 40.000.000 45.200.000 1,130641 40.000.000 45.225.640
1,1300 80.000.000 90.400.000 1,130645 80.000.000 90.451.600
1,1300 35.000.000 39.550.000 1,130649 35.000.000 39.572.715
1,1300 2.000.000 2.260.000 1,130654 2.000.000 2.261.308
1,1300 1,130658
Tovoro 197.000.000 222.610.000 197.000.000 222.736.573

EKT

H epappoyn ¢ voptopatikig moitikic otn {wvn ToU €Vpw

Noéppptog 2008



METPA EAETXO0Y KINAYNOQN

>’ o0td TO TAPASELY Lo TAPOVGLALETaL TO TANIGLO EAEYYOV KIvODV@V TTOv gpapuoletar yio ta
mePLOVOLaKE oTotyein Ta omoia mapéyovTol Mg acPdiEln oTIC TPAEEIS TAPOYNG PEVSTATNTOS TOV
Evpwovotipartoc. ! Yrofétovpe 61t 0 avticupBorlopevog cuppeTéxel otig akOAovbeg mpdéelg
VOUOUOTIKNG TOMTIKN G Tov Evpoovotipatog:

o TIpa&n wopug avaypnuotoddtmong pe évapén otig 28 IovAiov 2004 kor AREn otig
4 Avyovotov 2004, Léc® TG OTOI0G KOTOVEUETOL GTOV OVTIGVUPaAAOEVO Tocd S50 exart.
gUpo e emrokio 4,24%.

o TIpaé&n mo paxpompdbeoung avoypnpoatodotnong pe Evapén otig 29 IovAiov 2004 kot AHén
ot 21 Oktwfpiov 2004, pécm ™G omoiog KOTUVEUETOL GTOV OVTIIGLUPBOAAOUEVO TOGO
45 exat. evpod pe emroko 4,56%.

o TIpa&n woplog avaypnpotoddtnong pe évapén otig 4 Avyodotov 2004 kor ANén otig
11 Avyovotov 2004, pécw g omolog KATAVELETAL GTOV OVTIGVUPAALOUEVO TOGO 35 eKart.
gupd pe emrokio 4,26%.

Ta YopoKTNPIOTIKA TOV EPTOPELCILOV TEPLOVCLAKMY GTOLXEI®V TOL YPNCLOTOLOVVTUL ATO TOV
avVTIGVUBOALOLEVO OG ACQAAEL Yia TIG &V AOY® TTPaéels meptypdpovtar atov [livaka 1 katotépm.

MINAKAZ | EMMOPEYZIMA NMEPIOYZIAKA XTOIXEIA MOY XPHZIMOMOIOYNTAI X YMOKEIMENOI TITAOI

XapoKTnPIeTIKa

Ovopa Eidog Hpepopnyvia Eidog Tokope- Zvoyvomyta Evoropévovca [eprkomn
MEemg poiov TOKOPEPL- OLapPKELL omoipnong
diov
Tithog A Kotoppévn tpanelikn 30.8.2008 Xtabepd 6 pveg 4 ém 3,50%
opoAoyio Tomov Jumbo
. OuOLOYO KEVTPIKNG A 2 .
Tithog B 19.11.2008 K 12 4 0,50%
ithog wopépvone VHOVOEVO unveg £m ,50%
Tithog I' Etopuco opdroyo 12.5.2015 Mndevikd > 10 ém 15,00%
Twpég o€ T0606Ta % (cvpmEpLhapPavovrar o1 dedovievpévor ToKoL) *
28.7.2004 29.7.2004 30.7.2004 2.8.2004 3.8.2004 4.8.2004 5.8.2004
102,63% 101,98 100,55 101,03 100,76 101,02 101,24
98,35 97,95 98,15 98,56 98,73 98,57
55,01 54,87

* Ot TIHEG IOV OVaYPAPOVTOL Yo [0 GUYKEKPIUEVI NUEPOUNVIOL ATOTIUNGNG AVTIGCTOLXOVY GTNV MO OVTUTPOCOTEVTIKY T KoTd TNV
TPONYOVHEVT EPYACIUN MUEPQL.

Yvotnpo eEE0IKEVONG TOV ACPUAELDOV

[Ipmrov, vroBétovpe 6TL 1 €BvikT Kevipikn Tpamela epopprodlel cHGTNUA COUE®VA LLE TO OTOT0
yivetar e€edikevon TV TePLOVGLAK®V oTotyelmV Yo Kabs cuvariayn. H arnotipnon tov teptov-
olaK®V oTotyelmv Tpaypotonoteitat o kanuepwvi Baon. To mhaico eEAEyyov Kvdvvev pmopet
va weprypapet g e&ng (PA. kot Tov [ivaxa 2):

1 Zrto mopadetypo vrobécape 6Tt KoTh TOV VTOAOYIGHO TNG OVAYKNG Yo KGALYN S1apopdV amotiunong AapBdvovat voyn ot d£30VAEL-
UEVOL TOKOL £TTL TNG TOPEYOUEVIG PEVGTOTNTOG KoL epoppoleton onueio evepyomoinong 0,5% g mopexdUevng peveToTTOG.
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EKT

1.

Y11 28 IovAiov 2004 0 ovTIcVUBOAAOUEVOS GUUUETEYEL OTNV TPAEN KOPLOG OVOXPTLLOTOd0-
TNONG GUVATTOVTOG CLUPOVIO ETAVOYOPAS Ue TV BvikN Kevipikn Tpdmela, 1 omoia ayopalet
tithovg A ovopaotiking a&iag 50,6 exat. gvpd. O tithog A etvor koAvppévn tpomelikn
opoAoyia tomov Jumbo otabepol emrokiov kot Ayet ot 30 Avyodotov 2008. ‘Exet Aowmodv
EVOTOHEVOVCO SLUPKELD TEGGAPOV ETAOV, OTOTE amorteiton mepkont amotiunong 3,5%. H
TPEYOVGA T TOL TITAOV A otV avticToymn ayopd avagopdg avt v npépa etvor 102,63%
Kot wePAApPavel Tovg 6edovievpévong ToKovs. O avTioVUPUALOLEVOC TIPETEL VO TAPASDCEL
titAovg A a&log toong dote, petd v agaipeon tov 3,5% AOY® TG TEPIKOTNG AMOTIUNGG,
VO VTEPKOADTTETOL TO OGO TmV 50 ekat. evpd mov ToL £xel KoTavepnOel. ‘Etot, o avticop-
BaArdpevog mapadioet Tithovg A ovopaotikng agiog 50,6 ekat. EVpd, TOV OTOIOV 1 TPOGUP-
poopévn ayopaio a&io exeivn tnv nuépa eivar 50.113.203 gvpd.

Y11g 29 IovAiov 2004 o avTicVUBAAAOUEVOC GUUUETEXEL OTNV TTPAEN To pakporpOOEcung
AVOYPTNUATOSOTNONG CLUVATTOVING CVUPMVIL ETOVUYOPag HE TNV BV Kevipikn Tpamela, M
omoia ayopdlet Tithovg A ovopaotikng agiog 21 exat. evpd (ayopaio Tiun 101,98%, mepikomn
amotiunong 3,5%) ko tithovg B ovopootikng agiag 25 ekat. evpd (ayopaio tiun 98,35%). O
tithog B eivar opdloyo tov Anpociov e KOPOVOUEVO EMITOKLO, €l TOL OTOloVL £QaprOleTar
nepwkonn anotipnong 0,5%. H mpocappoouévn ayopaia afio tov tithov A kor B avtr my
nuépa givan 45.130.810 gupd, cuvendc vrepPaivel To anorrovpevo tocd tv 45.000.000 gvpd.

116 29 IovAiov 2004 yiveton véa OTOTIUNGON TV TEPIOVGLOKAOV GTOXEI®V OV 60ONKOV MG
acQAAELD Y10 TNV TPAET KOPLAG OVaYPTLOTOdOTNONG oL dtevepynnke otig 28 lovAiov 2004.
H ayopaio tipn tov tithov A givar 101,98%, ondte 1| TpoGapHOGHEVT ayOpOia TILT TOV, LETH
TNV EQOPLOYT TNG TEPIKOTNG OMOTIUNONG Elvar HETOED TOV AVAOTEPOV KOl TOV KOTOTEPOL
onpeiov evepyonoinons. H apykd cvotabeica aopdreio Bempeital cuvendg 0Tt KOADTTEL TO
T0G06 TG XOpNYNOEIGOS PELGTOTNTOG GVV TOVG SEGOVAEVUEVOVS TOKOLG Ol OTTOI0L OVEPYOVTOL
o€ 5.889 gupm.

. Z115 30 IovAiov 2004 to mEPLOVOLOKE GTOLYEID QMOTIULMOVTOL EK VEOL: 1 OyOpOiol TLUN TOL

tithov A eivon 100,55% ko  ayopaia tipn tov tithov B etvar 97,95%. Ot dedovAevpévol
ToKoL avépyovtar oe 11.778 gvpd yio TNV TPAEN KOPLAG OVAXPTLOTOSOTNONG TTOVL SlEVEPYT]-
Onke otig 28 IovAiov 2004 kat g 5.700 gvpd yio TNV TPAEN Lo LAKPOTPOOEG NG OvarypT Lo~
T000TNOMG 7oL dlevepyndnke otic 29 Ioviiov 2004. Katd cvvémeia, n TPOCAPLOGUEVN
ayopaia a&io ToV TITA@V A 6TV TPAOTN CUVOALOYT] VITOAEITETAL TOV TOGOV TNG GUVAAAAYNG
7ov TTpémel va KahweBei (dnA. Tov Hyovg g mapacyedeicag PELETATNTAS LV TOVG OEG0V-
Aevpévong Tokovg) katd 914.218 evpd Kot ivarn emiong yapunAOTEPT 0O TO KATMOTEPO CMUELD
gvepyomoinong, ni. ta 49.761.719 gupd. O aviicupPaAiropevog Topadidet Tithovg A ovopo-
otikng a&iag 950.000 gvpd 0VTOC BOTE, PETA TNV APAIPEST TNG TEPIKOTNG omoTipnong 3,5%
amo v ayopaio agio Tov vroroyiletat fdoet g Tyung 100,55%, va amokabictdral To omot-
TOVHEVO VYOG TG 0.0PAAELNG.

O unyoviopdg KAAVYNG TV SLPOP®V OTOTIUNGCNG EVEPYOTOLEITAL KO Y10l TN OEVTEPT GUVOA-
Aayn epdcov 1 TPocaprocéVn ayopaia agio TV TITAMV OV }PNGLLOTOOVVTAL Y10 T GUVOA-
Aoy (44.741.520 gvpd) voleineTar ToV KOT@TEPOL onpeiov gvepyomoinong (44.780.672 gvupm).

2 Ot ebvikég kevrpikég Tpameleg pmopodv va Cntnoovy Ty KaAvym g dlapopds pe Katafoln Letpntdv Kot oL TiTAmy.
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‘Etot o avticvopuforridpevog mapadidet tithovg B a&iag 270.000 gvupd, pe mpocaprocpévn
ayopoia a&io 263.143 gupo.

4. Zt1g 2 ko otig 3 Avyovotov 2004 yivovtar VEES AMOTIUNGELS TOV TEPLOVGLAKMV GTOLYEIDV,
YOPIG VO EVEPYOTOLEITOL O UNYAVIGLOG KAADYNG S10pOpdV amOTIUNGNG Y10l TIG GUVOAAAYEG Ot
omoieg dtevepyndnkav otig 28 kot 6115 29 IovAiov 2004.

5. Ztc 4 Avyodvotov 2004 0 avTIGUUPBOAAOUEVOS ATOTANPAOVEL T PEVCTOTNTA TOV TOV YOPT|-
MOnke péow g Tpdéng Koplog avaypnuatoddtnong g 28ng loviiov 2004, poli pe tovg
dedovievpévoug tokovg Tov avépyoviar o€ 41.222 gupd. H eBvikn kevipun tpanela tov
EMOTPEQPEL TITAOVG A ovopaoTikng a&iog 51.550.000 gvpo.

Tnv 1610 pépa 0 avTIcVUPBAALOUEVOG GUUIETEXEL GE VEQ TTPAEN KOPLAG AVOYPNUATOdOTNONG
GULVATTOVTOG GUUPOVID ETavayopas pe v ebvikn kevrpikn tpamelo, n omoia ayopdlet
tithoug ' ovopaotikng a&log 75 exat. evpmd. Epodcov o tithog I' eivan eroupicd opdAoyo
pundevikov toxopepdiov pe evamopévovoa ddpkee dve tav 10 etodv, epappoletarl mept-
komn omotipmong 15%, ondte N avtictoyn mpocappocpévn ayopaio agio avtn v nuépa
etvan 35.068.875.

Ao TV OTOTIUNON TOV TEPLOVGLOKAOV GTOLEIDV TOL TAPAdOONKOV MG ACOAIAELD YO TV
paén mo pakporpdbeoung avaypnuatoddmmong g 29ng loviiov 2004 mporvmtel 6TL N
TPOCAPUOCUEVT Oyopaio a&io TV TapadoBéviav TeEPLOVGLOKOV GTol el VIEpPaivel TO
avotepo onpeio evepyomoinong katd 262.000 gupd mepinmov, omodTE M €OVIKN KEVIPIKN
tpanela emotpépel otov avticvufairdpevo tithovg B ovopaotikig a&iog 262.000 gvpw.

XOoTNNO CVYKEVTPOONG TOV UCPUAELDV

Agvtepov, vobétovpe 6TL M €BviKN Kevrpikn Tpdmelo epapprolel GLGTNUA CVYKEVIPOONG TOV
acpareldv. Ta meprovoiakd otoyyeio ta oroia TEPLAUPAVOVTAL GTO YAPTOPVAGKIO ACOUAEIDV
oV avTioVpParlopévon dev eEeldtelovTal Yo GUYKEKPILEVES GUVOAAAYES.

Kot 6’ avtr v epintoon akoAovbei 1 idto GEPA evePYELDV, OTMG KAl e TO GVOTNA EEEL-
dikevong. H Pacun dtapopd givat 6T, KATA TIG NUEPOUNVIEG OTOTIUNGNG, 1| TPOCAPHOCLEVT
ayopaio a&io OA®V TV TEPIOVGLOKMY CTOLEIDV TOL XOPTOPLAANKIOV OICQAUAELDV TPETEL VO KOAD-
TTEL TO GUVOAKO TOGO OAMV TOV EKKPEUDY GUVOALOYDV TOV aVTIGVUPOAROUEVOL e TNV €0V
kevrpikn Tpamela. To copmAnpouatikd TEPODPLO TOV AOY® SLOPOPAS ATOTIUNONG TPETEL VO
KkaAveBei otig 30 IovAiov 2004 givar ko ot 1.178.398 gvpd, OnA. axpifdg To 1610 OT®G Ko
pe o ovomuo e&gtdikevone. O avtiovuPaAilopevog Topadidet TitAovg A ovopooTtikng a&iog
1.300.000 gvpd ovT®G MOoTe, Letd TV agaipeon ¢ tepuonng 3,5% amd v ayopaia atio Tov
vroAoyileton Baoet g Tyng 100,55%, va amokadiotdTon To amaitodpeEVo VYOG TG 0CPAAELOG.

Emumiéov, otic 4 Avyodotov 2004, ondte Afyel | Tpd&n KOplag avaypnpatoddtons g 28ng
TovAiov 2004, o avticupforropevog ivat Suvatdv va SLoTNPNCEL TOVG TITAOVG GTO AOYUPLIGHO

3 Eav n eBvikr kevrpikn Tpamela TpEMEL Vo amod®oet £va TEPOMPLO GTOV OVTIGVUPOAAOUEVO GTO TAAIGLO TNG SEVTEPNG CUVAAAAYNG,
givan SuvaTOV € OPIGHEVES TEPITTOGELG VAL YIVEL COUYNPIOUOG KE TO TEPOMPLO oL KaTaBIALETaL oY EOVIKY KEVTpKN Tpdmela amd
TOV OvVTIGVUBAALOEVO GTO TAGIGLO TNG TPMOTNG GLUVOALOYNG. XTNV TEPITTMON AT YiveTon povo pio katafol mepdwpiov.
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EVEYVPODL TOV 1 VO AVTIKOTAGTHGEL VO TEPLOVGLUKO GTOLYEIO e GALO OTMC POIVETOL GTO TTAPDi-
derypa, 6mov tithot A ovopaotikig a&iog 51,9 exat. eupd avrikobiotavtor pe tithovg I' ovopa-
oTikng a&log 75,5 exat. evpo, yio vo kaivedei n xopnyndeica pevotdTTO GLV TOVG SESOVAEVLE-
VOUG TOKOVG Y10t OAES TIG TPAEELS Ovay PN ULATOSOTNONG.

To mhaicto eEAEyyov KvdOVeV 6To GUGTNLO GLYKEVTPOOTG TEPtypapeTal otov Tivaka 3.

MINAKAL 2 ZYITHMA EZEIAIKEYZHZ TON ALOAAEIQN

Hpepopnvia Exkpepeig cvvorlayég "Evapén Afén Emtéxio XopnynOcica
pevotéTnTA

28.7.2004 Kopro avoypnpatodotnon 28.7.2004 4.8.2004 4,24 50.000.000

29.7.2004 Kopua avaypnuatodémon 28.7.2004 4.8.2004 424 50.000.000
IO LGS 29.7.2004 27.10.2004 456 45.000.000
avoypnpaTodotnon

30.7.2004 Kopio avoypnpatoddtnon 28.7.2004 4.8.2004 4,24 50.000.000
IO S 29.7.2004 27.10.2004 456 45.000.000
avoypNpaTodotnon

2.8.2004 Kopro avoypnpatoddtnon 28.7.2004 4.8.2004 4,24 50.000.000
U0 E gAY 29.7.2004 27.10.2004 456 45.000.000
avoypnpaTodotnon

3.8.2004 Kopio avoypnpatodotnon 28.7.2004 4.8.2004 4,24 50.000.000
U0 GG 29.7.2004 27.10.2004 456 45.000.000
avoypnpaTodotnon

4.8.2004 Kbpta: avoyprpatodomen 4.8.2004 11.8.2004 426 35.000.000
0T pempiEe ) 29.7.2004 27.10.2004 4,56 45.000.000
avoypPNpaTodotnon

5.8.2004 Kbpta avoyprpatoddmen 4.8.2004 11.8.2004 426 35.000.000
TTo poxponpdBeoun 29.7.2004 27.10.2004 4,56 45.000.000
avoypPpaTodoTnon

MINAKAZ 3 LYXTHMA XYTKENTPQZHL TON AXOAAEIQON

Hpgpopnvia Exkpepeig ovvorhayég "Evapén Afén Emtéxio XopnymOsica
pevotéTnTA
28.7.2004 Kopo avoypnpatoddtnon 28.7.2004 4.8.2004 4,24 50.000.000
29.7.2004 Kopio avoypnpatodoton 28.7.2004 4.8.2004 4,24 50.000.000
100 S S R 29.7.2004 27.10.2004 4,56 45.000.000
avoypnpaTodoTon
30.7.2004 Kopro avoypnpatodoton 28.7.2004 4.8.2004 4,24 50.000.000
100 S S e 29.7.2004 27.10.2004 4,56 45.000.000
avoypnpatodoTnon
2.8.2004 Kopro avoypnpatodoton 28.7.2004 4.8.2004 4,24 50.000.000
100 S S e 29.7.2004 27.10.2004 4,56 45.000.000
avoypnpatodoTnon
3.8.2004 Kopro avoypnpatodoton 28.7.2004 4.8.2004 4,24 50.000.000
10 S S e 29.7.2004 27.10.2004 4,56 45.000.000
avoypnpatodoTon
4.8.2004 Kopro avoypnpatodoton 4.8.2004 11.8.2004 4,26 35.000.000
D TS 29.7.2004 27.10.2004 4,56 45.000.000
AVaYPNHATOSOTNON
5.8.2004 Kopua avaypnpoatodotnen 4.8.2004 11.8.2004 4,26 35.000.000
ITo pakpompoddesun 29.7.2004 27.10.2004 4,56 45.000.000
avaypnpotodoTon
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Napadeypa 6 (ovvéxeia) Mapadeiypata mpdewv Kat
81081KA0IWV VOPLIGHATIKNAC
MOAITIKNG
Agdovievpévor TOKoL ZVVoMKO 066 OV Katdtepo onpeio AvOTEPO ONPEID EVEP- Ipocappo-opivy ZopmANpORCTIKO
wpEnEL va Kol pOegi gvepyomoinong yomoinong ayopuia alio wEPOOPLO
- 50.000.000 49.750.000 50.250.000 50.113.203 -
5.889 50.005.889 49.755.859 50.255.918 49.795.814 -
- 45.000.000 44.775.000 45.225.000 45.130.810 -
11.778 50.011.778 49.761.719 50.261.837 49.097.560 -914.218
5.700 45.005.700 44.780.672 45.230.729 44.741.520 -264.180
29.444 50.029.444 49.779.297 50.279.592 50.258.131 -
22.800 45.022.800 44.797.686 45.247.914 45.152.222 -
35.333 50.035.333 49.785.157 50.285.510 50.123.818 -
28.500 45.028.500 44.803.358 45.253.643 45.200.595 -
- 35.000.000 34.825.000 35.175.000 35.068.875 -
34.200 45.034.200 44.809.029 45.259.371 46.296.029 261.829
4.142 35.004.142 34.829.121 35.179.162 34.979.625 -
39.900 45.039.900 44.814.701 45.265.100 45.043.420 -
Agdovisvpévor ToKOL ZuvolMKé w066 oV Katdtepo onpeio AvdTepo onpsio Ipocappo-cpévn ZopalpoOpaTIiKé
TPEMEL Vo KO QOED gvepyomoinong” gvepyomoinong? ayopaia agia nePLOmpLo
- 50.000.000 49.750.000 Agv gpappoletar 50.113.203 -
5.889 95.005.889 94.530.859 Aev gpapudletar 94.926.624 -
11.778 95.017.478 94.542.390 Aev gpapudletar 93.839.080 -1.178.398
5.700
29.444 95.052.244 94.576.983 Aev gpapuoletar 95.487.902 -
22.800
35.333 95.063.833 94.588.514 Aev epapudletar 95.399.949 -
28.500
- 80.034.200 79.634.029 Aev epapuoletar 80.333.458 -
34.200
4.142 80.044.042 79.643.821 Aev gpapudletar 80.248.396 -
39.900
1) Z10 6hompa GUYKEVTPOONG, TO KOTOTEPO GNUED Evepyomoinomg gival To Oplo KAT® Amd TO OO0 EVEPYOTOIEITAL O PNYXAVIGHOS KAALYNG d10pOopdV amoTi-
mong. Zmv mpd&n ot TEPIeCOTEPES EOVIKEG KEVTPIKES TPAmELES amoutovy T mapoyn TpOGOETNG HCPUAEING 0GHKIG | TPOGUPHOGUEVT (LETE TNV EQUPLOYT
NG TEPIKOTHG AMOTIHNGONG) aryopaicr a&io Tov YoPTOQUANKIOL AGQUAELDV HELOVETOL KATO 070 TO GUVOAIKO OGO TTOV TPEMEL V0L KUAVPOEL.
2) 10 cOOTNUE GLYKEVTIPOOTG, TO OVATEPO GNUEID EVEPYOTOINONG OTEPEITAL VOTLOTOS, EPOGOV 0 avTIGLUBAALOEVOS EMSIOKEL V. dtatnpel otabepd £va mheo-
VAoV 1060 0CPUAEIDY BOTE VoL EAUYIGTOTOLEL TIG CYETIKEG Socolnyies.
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FTANQXZAPIO

AbBétnon (vmoypiémong motovyov) (default event): o dpog ypnoipomoteitar oto [Mhaiclo Tov
Evpwovotipatog yuo v A&ohdynon g [ictoAnmtikng Ikavotntog (ECAF) kot vogital 6mmg
opiletar atnv Odnyia 2006/48/EK tov Evponaikod Kowofoviiov kot tov Zupfoviiov g 14ng
Tovviov 2006 oyeTKd pe TNV avAANYN Kol TNV AoKNOT dpAGTNPLOTNTAG TICTOTIKAOV WOPLHATOV
(avadatdnwon) kot oty Odnyio 2006/49/EK tov Evponaikod KowvofovAiov kat tov Zvppoviiov
Yo TNV EMGPKELN TOV 1OIOV KEPAAOMY TOV EXLYEPNCEDY ENEVOVCEDY KOl TOV TIGTOTIKOV 10pL-
patov (avadiatdzmon) (ot onoieg cuvarotedovy Ty “Odnyia Keparoakdv Anartiiceny” - OKA).
Bdoel tov topordve, vrdpyet afétnon otav (o) 1o ToTTiKo dpupa TOavoAoYEl OTL 0 0PEIAETNG
(meTovy0C) dev Bo eE0PANGEL TANP®S TNV OPEIAT TOVL TTPOG TO 1010 TO MGTMTIKG {dpvpa 1} TPOG T
punTpkn entyeipnon 1 Buyarpikn owtod, apd pdvo edv To MGTOTIKS {dPLILA TPOGPVYEL GE EVEPYELES
OT®G 1 EKTOINGON TOV 0GPAAEIDV (EpOGOV £xovv cuotabel) /ot (B) o moTovyog eppavilel kKabvoté-
pnon ave tov 90 nuepdV 6TIS TANPOUES TOV OGOV APOPE OTOLUSNTOTE OVGLMAN OPEIAT TOV TPOG TO
1910 10 MOTOTIKO dpVUA N TPOG TN UNTPIKN eMeipnon N Buyatpikh owToD.

AvtieTpentéo cuvalloyi] (reverse transaction): cuvodiayn pécm g omolag 1 e0viky KevTpiki
Tpanelo ayopalel | TOAEL TEPLOVGIUKA GTOLXELN LE GUILP VIO ETAVAYOPAS 1) XOPNYEL TIGTOCELS
EVavTL EVEYVPOV.

Avtiovpfalriopevog (counterparty): o GAA0G GUUPBAAAOUEVOC GE LLOL YPTLOTOOTKOVOLIKT] GUVAA-
Aayn (T, o€ o cuVaALY HE TV KeVTpIKY Tpamela).

AvOToTto emtoékio mpoc@opdc (maximum bid rate): 1o avdTOTO EMTOKIO TO OO0 UTOPOVV VO
aVAPEPOVV GTLG TPOGPOPES TOVG Ol UVTIGVUBUALOLEVOL KOTA TIG O LOTPUCIES OVTOYOVIGTIKOD
emTokiov. Oceg TPOGPOPES AVAPEPOVV EMLTOKLO VYNAOTEPO TOV AVATOTOV EMLTOKION TPOSPOPIS
mov avaxowmvel | EKT amoppintovrat.

Avotato 0pro mpocs@opds (maximum bid limit): t0 avdtato mocd Tpoceopds mov pnopei va
vrofdiet kabe avticvpfaiiopevog o o dnponpacia. To Evposvotnpa dvvatol vo emPaiet
aveOTATO OPLOL TPOCSPOPAG TPOKELUEVOL VO OTOTPEYEL TNV VITOBOAT SLGAVALOYO VYNADY TPOCPOPDV
anmd HEPOVOUEVOVG OVTICVUPAALOUEVOLC.

Amodoyn kotabéocwv kabopropévng ordpkerag (collection of fixed-term deposits): Léco vopuoua-
TIKNG TOMTIKNG TO omoio pmopet va ypnoipomombel and to Evpomsdotnpa pe okond v eEopdivvon
TOV Bpayvypoviov SHKVUAVGE®DY TG PEVGTOTNTOS KOl 6TO TAAIGLo Tov onoiov to Evpoocdotnpua
déyetan évrokeg Kotabéoelg kabopiopévng StipKelag mTov TPovv ot avticvpufoliiojevol og Aoyaplo-
OpOVG OTIG £0VIKES KEVTPIKES TPATELES, TPOKEWWEVOL VO OTOPPOPNCEL PEVGTOTITO A TV AyopPd.

AmoBeti)pro (depository): popéag Tov 0moiov 0 TPOTUPYIKOS POLOG GUVIGTATAL GTNV KOTOXDPNOM
TITA®V 6€ PLOIKN N NAEKTPOVIKT LOPPT| KO GTNV TapaKoAovOnon TV petafiBdceny tov TitAov.

Amotipnon pe v Tpéovca T TS oyopdg (marking to market): fL. Tepr1O®@pro dSrapopdv
amoTipnong.

Amovlomoinet) (dematerialisation): n KoTdpynon Tov COUATOC TV TITAMV 1 GAL®V EYYPAPOV TOV
EVOOUATOVOLV dtKaimpLo KuptoTNTag €Nl PN HLOTOOIKOVOLLK®V TEPLOVGLOK®Y GTOLXEI®MV, £TCL MOTE
Ta oTolyela AVTE Vo LEIGTOVTOL LOVO MG AOYLIOTIKEG EYYPUPES.

Apyké meprOdpro (initial margin): pétpo eréyyov Kivobvav mov dHvatat va epaproceL TO
EvpooVetnpio oTig ovTIGTPEnTEES GVVAALAYES KoL TO 0Toio cvuvendyetal Ot 1 afia TV
EKT
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MPOXAPTHMA 2

MEPLOVCLAKADV GTOLYEIMV TOV ATOLTOVVTOL OG ACPAAELN Y10 IO GUVOALOYT] TTPENEL VO LIGOVTAL Mwoodpto
HLE TO VYOG TNG XPNHATOddTNONS oL Ba YopnynBel otov avticupforiopevo cov v a&ia Tov
apytkov eptdwpiov.

Bdo1n vToroyiopov TOV VTOYPEOTIKAOV ELAYLOTOV AT00ERATIKOV 1] faon TOV 0mo0EpATIKOV
(reserve base): 10 G0potopa T®V GTOYEI®V TNG MOYIGTIKNG KATAGTAONG KAOE TIGTOTIKOD 10pD-
[Lotog pe Baon to omoio vroAoyilovol To VToYPEMTIKG ELAYIGTA amrodepaTIKd TOV.

Anporpacia (tender procedure): dadikooio katd v onoia 1 Kevipn tpdmela yopnyel pevoto-
TNTO GTNV AYOPd 1) ATOPPOPd peLGTOTNTA OO TNV Ayopd e BACT] OVTOYOVICTIKES TPOGPOPES TOV
vrofdiiovv ot avticopfariiopevor. Ot TAEOV AVTAYOVIGTIKES TPOGPOPES IKAVOTOLOVVTOL KATA
oelpa TpoTepadTNTAG HEXPLS OTOV EEAVTIANDEL TO CLUVOAIKO TOGH PELGTHTNTAG TOV TPOKELTAL VO
yopnynOsi 1 va amoppoenOei amd v Kevpikn tpdmela.

Anpompacia apePKavikov TOTov (American auction): fA. dnpompacia worrarrov emitokiov.

Anpozpacio avtoy®VIeTIKOV emitokiov (variable rate tender): onpompacio katd tmv omoia ot
OVTIGUUPOALOEVOL OVAPEPOVY GTIC TPOGPOPEG TOVS TOGO TO YPNUATIKO TOGO LE TO 01010 emtbv-
LOVV VO, GUUUETACYKOVY OT GUVOAAAYN HE TNV KEVTPIKT TPamelo OGO KoLl TO OVTIGTOLYO EMITOKIO.

Anponpocio eviaiov emitokiov (dnponpacio 0AAavolkov THoV) (single rate auction - Dutch
auction): onpompocio katd v omoia To EMTOKIO KATAVOUNGS (] 1) TN 1, OTNV TEPInTOON TPAEEDV
OVTOAAOYTIS VOILGLATMV, 01 S0POPIKEG LOVEASES OvTOALAYTG) TOL @apudleTal Yio OAES TIC EMLTL-
YEIG TPOCPOPEG 1IGOVTAL LE TO 0PLUKO ETLTOKLO.

Anpompacia 0Arovoikov Tomov (Dutch auction): BA. dnpompacia eviaiov emitokiov.

Anpompocio ToALaTA0D ETITOKIOV (ONPOTPaCia GpEPIKAVIKOD TUTOV) (multiple rate auction -
American auction): dnpompocio Kotd TV 0moia TO EMTOKIO KOTAVOUNG (] 1) TN 1], OTNV TEPITTMOON
TPAEEOV aVTOLLOYTS VOULGLATMV, Ol S1QOPIKEG LOVADES 0VTOLAOYTC) LOOVTOL LE TO EMLTOKIO KAOE
LELOVOUEVNC TPOGPOPUG.

Anpompacia mocov (volume tender): fA. dnponpacia otabepov emrokiov.

Anpozmpocio etabepov emrokiov (fixed rate tender): onponpacio 6mov 10 eMTOKIO TPOKAOO-
piletor amd Vv kevpky Tpdmelo Kot ot avTIGVUBUEALOLEVOL AVAPEPOVV OTIG TPOGPOPES TOVS TO
OGO L€ TO OTO{0 EMBVUOVV VO GUUUETAGYOVY GTN] CLVAALOYY| LE TO KOBOPIOUEVO QLT EMTOKIO.

AwpOpotiki Tpaln (structural operation): wpa&n avoikTig ayopdg tnv onoia dievepyel to
Evpociotnuo pe kopto 6Komod vo tpocapurolet tn dwpbpatikn BEon peucsToTNTAG TOV YPTLOTOTL-
oTOTIKoV Topéa Evavtt Tov Evpwovotipoatoc.

AlooVVopLoKoes d1oKavovicnog (cross-border settlement): S10KAVOVIGHOG TTOV TPOYLLOTOTTOLETTOL
0€ YOPA SWLPOPETIKT OO TN YDA £JPAG TOL EVOG N Kot TV 300 cuUPorlopévemv.

Avo@opiki povédo avrarirayig (swap point): otic Tpagels avrairayng VOULGRATOV, 1
SaPopd TNG CLVOAAAYLLOTIKNG LG0T TOV TPOOESHIAKOV OKELOVS TNG GUVOALAYNG OO TN
GUVOALQYLLOTIKT IGOTIHIO TOV GUEGOV OKEAOVS TNG GUVOAAOYNG (TNV TPEXOVGA GUVOAAAYLLOL-
TIK 100TIL).

EKT
H e@appoyn ¢ voptopatikic mohtiki¢ ot {wvn Tou supwn
NoépBproc 2008 S /



Aredvig Koowkog Avayvapiong Tithov (International Securities Identification Number (ISIN):
S1efVg K@OKOS avayvdPLoNG TOV TITA®V TOL EKSIS0VTAL GTIG XPTLOTOTIGTMTIKEG AYOPES.

Aevkéivven amodoyns katabdiocmv (deposit facility): wayio digvkéivven tov Evpoovetiparog,
TNV 0700 LTOPOVV VA YPNCLULOTO0VV Ol UVTIGU P OAAOLLEVOL Y10, VO, TPOYLOTOTTO00V KATAOECELS GE
po vk kevrpikn Tpamelo, pe SdpKela piog NUEPOS Kot Le TPOKAOOPIGUEVO ETITOKIO.

Awgvkoivvon oprakng ypnpetoddtnong (marginal lending facility): wdywa drigvkéivven tov
Evpocvotiportog, v oroio pumropohv va ¥pneIHOTolonV Ot aviigoufaliouevor yio va Aopufdvouv
ypnuratoddton omd o e0vikn kevrpikn Tpanelao, pe Sdpkelo piog nuépog kat pe mpokadopt-
OLéEVO eMTOKLO, £VAVTL OTOJEKTOV TEPLOVGLUK®DY GTOLYEL®V.

Aepic orwodwkacio (bilateral procedure): Sadikacio pécm TG omoiag 1 KeEVIPIKN Tpamelo
cuvaAldooetal anevBeiag pe Evav avticvpfailopevo 1 pe neplopiopévo aptBpud avticopfaiio-
HEVOV, Y0pig va Tpoceeyel o dnpompacic. Ot dipepeig dadikacies mepthopfavouy Kot Tpaéelg
OV EKTEAOVVTOL LEG® YPNUATIOTNPIOV 1 SLOUEGOAUPNTOV TNG AYOPAC.

AvvaTéTNTO TP OGS TOV VTOYPEDTIKAV EAAYLOTOV 0T00ENATIKAOV 6€ péca emineda (averaging
provision): pOBUIoN OV EXTPENEL GTOVG UVTIGVUBUALOLEVOVS VO EKTATIPOVOVY TNV VITOYPEMGT)
TNPNONG ELAYIGTOV amofepaTik®V g HEGO eMINESO KATA TN SAPKEL TNG TEPLOHOV THPNGC.
H dvvatdmra avtr copfdariel 6t otabepomnoinon Tmv enitokiov TG ayopds xpnuatos, Kaddg
TOPEXEL OTAL WPVROTO KIVITPO Vo EEOUOAVDVOVY TIG ETOPAGELS TV TPOCOPIVAOV SLUKVUAVEE®DY TNG
pevotottoc. To svomua eAdyotev arobepotikdv Tov Evpocvotipatos mpoPAénel T€To100
gldovg dvvartotnra.

ECALI: BA. Opyavicpoi aglohdynong TGTOATTIKIG IKAVOTNTOG.
ECAF: BA. IThaicwo tov Evpoovotijpartog yio tnv A&ordynon g Motoinzmrucng Ikavotntag.

EOvui) kevrpuki] tpanelo (EOVKT) (national central bank - NCB): oto mapdv eyyepidio, pe
avTtd TOV OpO voeital kevrpikn tpamela Kpdrovg-uédovg g EE 10 omoio £yet vioBetioet o eviaio
VOO0 GOHE®VA LE TN ZovOnKn.

Ex tov tpotépov kabopilopevo Tokopepioro (pre-fixed coupon): tokopepido TitTA®V KopaL-
vopevou emitokiov, 1o omoio kobopiletar pe faon Tic Tipég mov Aapfdavet o delkTNg avapopds o
OPIOLLEVT] NUEPOUN VIO 1) OPLGUEVES TLEPOUNVIEG TTPLY OO TNV EVAPEN TNG TOKOPOPOL TEPLOSOV.

Ex tov votépmv kaBoprlopevo Tokopepiowo (post-fixed coupon): tokopepidio Tithov Kopor-
VOLEVOL £MITOKIOV, TO omtoio kaBopiletan pe Pdomn Tig TYHEG TOV AapPBAveL 0 SEIKTNG OvVaPOPUS GE
OPICUEVT] NUEPOUN VIO 1] OPLOUEVES TILEPOUNVIEG EVTOG TNG TOKOPOPOL TEPLOSOL.

Eko0tng (issuer): 10 TpOc®TO 1 0 POPEAG TOV AVOAAUPBAVEL TPMDTOYEVAOG TIC VITOYPEDCELS TOV
amoppEoLVV and £vol. TITAO 1 GALO XPNLOTOSOTIKO HEGO.

‘Extoktn onporpocio (quick tender): onponpacio v omoia ypnoiponotel to Evposvotnpa
OTIG TPAEELS EEONAAVVONG TOV BPuyvypOVIOV SLEKVUAVGE®V THG PEVOTOTNTAS OTAV KPiveTOL
emBouunTOG 0 AUECOG EMNPEAGHOS TOV CLVONKAOV PELSTOTNTAG GTNV ayopd. Ot £KTaKTEG dONLo-
Tpaciec ekteEAOVVTOL EVIOG 90 AETTMOV TNG MPAG KOL LLE TN GLUUETOYN TEPLOPLOUEVOL aplOLOV
avtiovppfoilopévov.
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ELGyio7t0 emtoKkio Tpoopopds (minimum bid rate): otic dnpompacies AvVTAYOVIGTIKOD
EMITOKIOV, TO KATMTATO OPLO TOV EMLTOKIOL TOV UTOPOLV VAL OVOYPAPOVY GTIG TPOGPOPEG TOVG
ol avticupfariopevor.

ELayioto mocd katavoprc (minimum allotment amount): To Kat®tato 6plo Tov TOGOV TOL Ot
kataveundei oe K4Oe pepovopévo avticvpfolriopevo péow pog dnporpaciog. To Evpmsiotypa
dvvatal vo 0mToQacicEL TNV EQUPLOYN EAAYIOTOV TOGOD G€ KAOE amodeKTh TPOGPOPA.

ELGyoto mocosté kotavopns (minimum allotment ratio): To KaTdTATO OPLO TOL TOGOGTOV TMV
TPOGPOPDV GTO 0PLUKO £mTOKLO OV Ba Yivouv amodektég o pa dnponpacio. To Evposvotnpa
dvvatal va omoQacicEL TV EQUPLOYN EAAYICTOL TOGOGTOV KOTOVOLG OTIG ONUOTPAGIES TOV.

Evamopévovea ovapkeio (residual maturity): o ypévog mov amopével péypt tnv nuepounvio
A&emg evog xpeoypAPOL.

Evdonpepnowo wictoen (intraday credit): tictwon, pe didpketo uKpoOTEPT TG LG EPYA-
GUUNG NUEPAG, TTOV TOPEYETAL KATA T1) SLUKPLTIKT EVXEPELDL TOV KEVIPIKAOV TPATELDV e GKOTO
TNV KAADYN TOV YPEDCTIKOV DTOAOITOV GTOVG AOYOPLUGHOVG dLoKOVOVIGHOV. MTopel va €xel
TN HOPON: ) VIEPAVOAYE®DY EVOVTL Ao@AAELOG 1 B) daveimv Evavtt eveydpov 1 610 TAaico
CVUPOVIOG ETOVAYOPAC.

EOX (Evpornaikég Owovopkos Xmpog) (EEA - European Economic Area): meptiapfdavet ta
kpatn-péAn g EE ko emmiéov v Iohavdia, to Ayytevota kot t NopBnyia.

Epyaoipn nuépo e EOVKT (NCB business day): onolodnmote nuépa katd v omoio 1 £0vikn
KevTpuk) Tpamelo VoG GUYKEKPIUEVOL KPATOVC-HELOVS AElTOVPYEL Yia TN dlevépyela Tpacewv
VOGO HOTIKNG TOMTIKNG Tov Evpmovetipartoc. Xe optopéva Kpatn-péAn, KOmTolo DVTOKATUGTN -
Lot TV E0VIKOV KEVIPIKOV Tpameldv evoéyetal va eival kKAelotd Tig epydoyeg nuépeg g EOVKT
AOY® TOTIKNG 1] TEPLPEPELOKNG APYIOC. LTIG TEPMTAOCELS OVTEG, 1| BVIKT KevTpikn Tpamnela el TNV
€VOVVN VO EVILEPDVEL EK TOV TPOTEPOV TOVG UVTIGVLPOALOIEVOVS OYETIKA UE TIG pLOICELS TTOV
B0, 16Y00VV Y10 TIG GUVOAAAYES LE T EV AOY® VTTOKOTOOTI LOTOL.

Epydciun nuépa tov Evpoovetipatoc (Eurosystem business day): omowadnmote nuépa Kotd
v omoia 1| EKT kot TovAdyiotov pia 0vikn kevrpukn tpdmelo Aettoupyodv yio ) SleveépyeLa
TPAEEMV VOLUGULATIKNG TOAMTIKNG Tov Evpocvetiparoc.

Ecotepika cvotipata afroréynong tov EOVKT (In-house credit assessment system - [CAS):
pio amwd Tig Tnyég agloddynong Tig onoieg wpoPArénet To [haicio Tov Evpoovetiportog yio tnv
Agworoynon e hotoinatikng Ikavorntog (ECAF). Eni tov mapdvtog mpoxettal yio t€coepa
ovoTHHOTO a&loAOYN oG IOV AElTOVPYOVV G Téooeplg eBvikég kevepikég tpameles (tng ['eppoaviag,
g lomaviag, tng FaAliag kot g Avotpiog).

Ecotepikd cvotipata owopfadpiong tov wiov tov aviicopforropévoyv (Internal ratings-
based (IRB) system): pio amd 11g mnyég a&loAdynong tig omoieg mpoPrénel to Ilhaicio Tov
Evpocvetiparog yio tnv A&oréynen g Ilictoinmtikig Ikavotntog (ECAF). Anoteleiton
oo To ECOTEPIKA GLOTHUATO TOV WOV TOV avTIcLUBaALOpEV®Y, Ta ool Tapéyovy aloAoyn-
GELG TOV UTOPOVV VA YPNOLLOTOMO0oVV amd T0 TGTOTIKA WOpVUATA Yo T 6TABHeN Tov fobiod
ékBeong Toug o Kivduvo cvpemva pe v Odnyia Kepaioakdv Amarricenv. Ta ev Aoym cvoti-
LLOTO VITOKEWVTOL OE EMIGTUN AVOYVAPLOT KOL TOTOTOINGT omd TIS €0viKéG apyég emonteiog.
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Evponaiké Zvotnpoe Kevrpikov Tponelov (EXKT) (European System of Central Banks -
ESCB): anoteAeiton and v Evponaikn Kevipwr Tpamrela (EKT) kot tig eBvikég kevipuég tpameleg
oV kpatov-peddv g EE. Znpetdvetot 6t ot eBvikég kevipikég Tpaneles TV KPATMV-UEADY T OTOia
dev €xovv V100eTOEL TO EVINi0 VOUGLO GORE®VE e TN ZovO1Kn S1TnpovV TIg aprOSIOTNTEG TOVG
OTOV TOUEN TNG VOULGHATIKNG TOAMTIKNG, OTMG avTéC TPoPAéTovTaL 6T0 €0viKd TOVG dikalo, Kol 0g €K
TOUTOV OEV GUUUETEXOVY GTNV AOKNOT TNG VOLUGHOTIKNG TOATIKNG Tov Evpocvotipatoc.

Evpocsvotnno (Eurosystem): amoteieiton omd tnv Evponaixny Kevrpwn Tpdarelo (EKT) kot
TG 0vikég Kevrpikéc Tpanelec TOV KPATOV-UEA®V TNG LOVNE Tov cvp®. Ta dpyova Aqyewng
anogdoewv tov Evpmovotipatog stvat to Atowmntikd Zoppodito kot Extelestikr Emtponn
¢ EKT.

E@aro aralioyn (lump-sum allowance): kaBopiopévo mocd 1o onoio &va idpvpa apotpel katd
TOV VIOAOYIGUO TOV VTOYPEMTIKOV ELAYIGTOV AmoHENOTIKOV TOV GTO TANIGLO TOV GUGTHLOTOG
eMdyotov omobepatikdv Tov Evpoovetiparoc.

208N petadd cvotnuaTtev dwokavoviepov tithov (link between securities settlement systems):
TO GUVOAO TOV SLUSIKAGLDV KOl CUUPOVIOV HETAED 600 GLGTIHATOV d1oKavoviGoD TitThwv (ZAT)
v ) petofipacn titAov and 1o Eva EAT 610 GAAO HECH AOYIGTIKAV EYYPOQDV.

Zovn Tov gvp® (euro area): {dvn amotelodpevn and ta kKpdtn-péin e EE to onoia £rovv
V100ETNGEL TO EVPD MG KOO TOLG VOGO GURPOVA e TN ZVVO1)K1) Ko 6T onoia aoKeitot gviaia
VOLIGUOTIKY TOMTIKY e euBOvn Tov Atotkntikod Xvpfoviiov g EKT.

Hiextpoviko ypipa (electronic money): ypnpotikn a&io Tov avtictoyel o omaitnon Katd tov
€kdOTN KoL 1 omoia: (o) elvar amodnevpévn o NAekTpovikd Héco, (B) £xet ekdobel Evavtt elompd-
£emG KEPUAOI®V TOVAGYIOTOV 1GOTOGMVY TPOG TNV ekdoBeica ypnuotikn agio kot (y) yivetot Skt
®C HEGO TANPOUNG OO AAAES EMLYELPNOELS EKTOG OO TOV POPEN TTOV TNV EKOIOEL.

Hpepounvia ayopdg (purchase date): n nuepounvia and v onoia apyilel va mapdyst Evvopa
OTTOTEAEGLOTO, 1] TOANGT TTEPLOVGIAKDV GTOYEIDV 0Td TOV TOANTN TPOG TOV ALYOPACTH.

Hpepopnvia arotipneng (valuation date): n nuepounvia katd tv onoio OTOTIHLMOVTOL TO TEPLOV-
OO GTOLYELD TTOV YPTCLLOTOLOVVTOL MG OCPAAELN OTIC TGTOJOTIKES TPAEELC.

Hpegpopnvia swokavovicpot (settlement date): 1 nuepounvia Katd v onoia dtokavoviletot pio
cuvarroyn|. O dwukavoviopodg propel va mpaypatomomBel gite katd v nuepounvic TOL GLUPO-
veitor n cuvoddayrn (awdnpepdv d1oKavOVIGAG) €iTE O LEeTayEVETTEPT NUEPOUNVia (1] NUepopnVia
draxavoviopov opiletat g n nuepopnvia cvvalriayns (T) mAéov Tig Nuépeg Tov PecoAafovv péypt
70 dlakavoviopod (settlement lag)).

Hpepopnvia évapEng (start date): n nuepounvia katd tnv onoio dtokovovileTol T0 TPMOTO GKELOG
pag TpaEnG VOUGHOTIKNAG TOALTIKNG. XT1¢ Tpa&elg mov Pacilovial o€ GVLQPMVIES ETavVayopas
Kot oTIG TPAEELS aVTUALOYTS VOULGHATOVY, 1] NUEPOUN VIR EVapPENG CUUTITTEL LE TV NIEPO VI
ayopag.

Hpepopnvia eravayopdc (repurchase date): 1 nuepopnvia Kotd v onoia 0 ayopaoTtig LIToypE-
00TOL VO ETAVOTMOANGEL TO. TEPLOVOLAKA GTOLYEID GTOV TOANTH GTO TAOIGLO OGS GUVOAAAYNG LLE
Baon cvpeovia eravayopdc.
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Hpepopnvia Acemc (maturity date): ) nuepounvia katd tnv omoio Ayet Lo TpAEn VOLUGLOTIKNG
TOMTIKNG. ZTNV TEPITTOOT] TOV GUULOMOVIOV ETAVAYOPIS 1 TOV TPAEEOV OVTUALAYTS VOULGRATOY,
N nuepopnvio AEEDS CUUTIATEL LE TNV NUEPOUN VIO ETAVAYOPEC.

Hpepopnvia covarrayng (T) (trade date): n nuepounvia katd tnv onoia cvppoveiton pio
APMHOTOOIKOVOULKT] GUVOALOYT HeTa&y dvo avticvpfaliopnévov. H nuepounvio cuvailoyng
UTOPEL VoL GUUTIRTEL e TNV NUEPOUNViL SLEKaVOVIGHOU (avOnuepdv dtokavoviouds) 1| vo Tpon-
veitat g NUEPOUN VIS SLOKOVOVIGHOD KATA Vo OPIGHEVO aplBud epydcipmy nuepdv (N Nuepo-
pnvia dtaxavoviopov opiletal wg T mAéov Tig NUéEPES TOL pecorafovv néxpt To dSoKovVoVIGUO
(settlement lag)).

Oeporopviokag (custodian): popéag mov avorapPavet yio Aoyoplacpd GAADV TV ao@aAT GUAAEN
Kot T dtayeiplon TITA®VY Kot AOIT®V YP1HLATOOIKOVOUIKMY TEPLOVGIAKMV CTOLYEIWDV.

IRB: BA. Ecotepikd cvetipata swefadpons tov wiov Tov avticvpfaiiopévoy.

Koraféoeig pe supoovnpévn ddpkera (deposits with agreed maturity): n xatnyopia avti mept-
Aappavet kopiog kotabéoeig tpobecpiag ot omoieg, avaAioya pe Ty e0viKN TpoKTIKY, gite dev gival
UETATPEWYILEG GE UETPNTA TPV artd TN ANEN TOVG €ite LTOPOHV VO LETATPOTOVY GE LETPTTO VIO TOV
0po katoPoing mowvng. Emiong mepilapfavel opiopévo un epmopedotia Héoa, OTmg Un epmopen-
GO TLOTOTOMTIKA KOTaOEcEMV (1010TMV).

Katabioeic vo mposidomoinon (deposits redeemable at notice): katafécelg Tic omoieg o kato-
0£g umopet va avarafet epoOcov £150momGEL TPV Amd KABOPIGUEVO YPOVIKO SLACTNLLO. 1€ LEPIKES
TEPIMTAOCELS VILAPYEL SUVOTOTNTO AVAAYNG EVOC OPIGUEVOL TOGOV EVIOSC GUYKEKPLLEVTG TEPLOOOV
M Kot vopitepo vd ToV 6po KATABOANG TOWNG.

Kevrpiko amofBetiipro afidv (KAA) (central securities depository - CSD): popéag mov
mpel kot drayepiletot TITAOVE 1 GAAL YPMLATOOIKOVOULKG TEPLOVGLOKA GTOLYEID, TOPOKO-
A0VOEl AOYIGTIKMC TNV €KO00N KAl EMITPETEL TN SIEVEPYELN CUVOAAAYDV LE TN LOPPN Aoyi-
oTIK®OV €yYpaedv. Ta meplovciokd ctoryeia givot dSuvatdv vo €xovv gite VMK popen (0ALE
va, “aktvnrorolovval” oto mAaicto tov KAA) gite qGuin popen (dnA. va veictovtol Lovo mg
NAEKTPOVIKES EYYPOUPEG).

Kivouvvog gepeyyvotntog (solvency risk): o kivovvog (npiag Ay TTdyeuons Tov ekd0TN YXpTLo-
TOOLKOVOLLKOD TEPLOVCLAKOV GTOLXEIOV 1] AOY® aQEPEYYLOTNTAS TOV UVTIGVLuilopévou.

Khpdkio orapkerog (maturity bucket): xotnyopio oty onoio KotatdGGOVTAL TO TEPLOVCLAKA
otolyeia pe Bdon TV evamopivovsa H1aPKELd TOVG, T.Y. KAUAKLO dtdpketag amd 3 £wg S £t).

Kpdartoc-péhog (Member State): 610 Topdv eyyelpidto, pe tov 6po avtd voeitol Kpatog-péAog g
EE mov €xet vioBetroel to eviaio vOLUoUa GOUPOVA PE TN ZovOnKn.

Aoyaprococ ac@alovs vraing (safe custody account): Aoyaplacpog TitAwv Tov omoio dayel-
piletan M kevrpiky| Tpdmela Kol GTOV 0TO{0 TO MGTMTIKA WOPVLOTO UITOPOVV Vo KaTaBéTovy TiTAovg
oV Be®POVVTAL OTOJEKTOL MG AGPAAELN GTLS GUVOAANYES TOVG e TV KEVTIPIKY Tpamela.

Aoyaprocpog dtokavovicov (settlement account): Aoyaplacpog Tov oroio Tnpel 6TV KEVIPIKN
tpamela évog dpecog ovppetéxov oto TARGET?2 pe okomd T dlekmepaimon TANpOUdV.
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A0YapLoopog ELGYLETOV 0m00epaTIKOV (reserve account): Aoyoplacpog oty €0viK) KeEVTPIKI
Tpamelo otov onoio KatatiBevtal ta vroypemTIKA eAdyioTo arobepoTikd kabe avricupfaiio-
[Evov. Ot Loyoplacol d10KavoVIGHoU ToV TNPOLY 0t OVTIGVUPUAAOLEVOL OTIG EOVIKEG KEVTPIKEG
Tpamelec PTOPOVV VOl PNCLULOTOLOVVTOL MG AOYUPIAGLOT EAAYIGTOV ATOOEUATIKMV.

Meimon amotipneng (valuation markdown): pétpo ehéyyov KivdOvav to omoio epappoletar oo
TEPLOVGLOKA GTOLYEID TOV YPTCLOTOLOVVTOL OG ACPAAELD OTIC UVTIGTPETTEES GUVUALAYEC.
Souemva pe ovtd, 1 kevipikn tpanela vroloyilel Ty a&io TOV TEPIOVGIUKMY GTOLEIDY aPapd-
vtag amd TN Be@pNTIKN TPEXOVGA TN TNG AYOPAS £VEL OPIGUEVO TOGOGTO, TPV AKOUN EQAPUOCEL
OTOWONTOTE TEPLKOTT amoTipnone. !

Méoa owopadpiong wov dratiBevron améd Tpitovg @opeig (rating tools — RT): pia and Tig wnyéc
a&loAdynong tig onoieg wpoPArénet 1o Iiaicio Tov Evpocevetipatog yio v AZloldynon g
Ihotoimrrikic Ikavotntog (ECAF). TIpokeital Yoo EpapUoYES AOYIOUIKOD TPITOV QopEMV Ot
omoieg a&loAoyoLV TNV TOTOANTTIKN IKOAVOTNTO TOV OPEIAETAOV YPNCILOTOLOVTOG, LETAED GAA®Y,
eleypéveg okovopikég Kotaotdoelg. Kabe pia and tig epappoyés, mpokeiptévon va evtaydetl oto
ECAF, npénel mpota va £xet eykpibet amd to Evpmovartnpo.

Mnyoaviepoc kaioyng sweeop®@v arotipnong (margin call): Siadikacio Tov cuvdéetor pue v
gQappoyn eplpiov S10QopdV amoTipnons, cOUE®VA LE TNV omoia, av 1 a&io TOV TEPIOVot-
aK®V ototyelmv mov Tapéyovial mg acPareLn, OTMG VIOAOYILETAL GE TAKTA YPOVIKE doThLOTA,
pewwbel kKatm and éva kabopiopévo enimedo, n kevipikn tpdnela anottel amd tovg avricvpfaiio-
pévoue va mopaddcovy Tpocheta meplovotakd ototyela (| petpntd). Avtiotoya, av n atia Tav
TEPLOVCLUKMV GTOLYEIMV, LETA Ad KATO avaTiun o, vrepPaivel To OPEIAOUEVO TOGO GLV TO TEPL-
Bmpio dtapopdv amotiunong, o avticVUPoAidpevog duvatat va {ntnoet amd TV Kevipiky tpanelo
VOl TOV EMOTPEYEL TO TAEOVALOVTO TEPLOVOLOKE oTOotKElD (1] LeTPNTEL).

Nomopotiké Xpnpatomotmtikd Tdpopa (NXI) (Monetary Financial Institution - MFI): ta
YPNHUOTOTIGTMTIKG WOPOUATO TO OTTOl0 ATOTEAODV TOV TOUEN OV €KOIdEL ypria TN OV TOV EVPO.
O topéog awtog teprapPavet Tig Kevipikés tpameles, To moTOTIKG 1W6pOpaTte (6nwg opifovial oto
KOWoTiKd dika10) o edpgdovv ot {dVN TOL EVPM KoL OAC, TOL AOUTE YPTLOTOTIGTATIKY, [GPVLOTO TTOV
€dpevovy ot {hvn TOL EVPM KOL TV OTOIMY 1) SPOCTNPLOTNTO GLVIGTUTOL OTO VO, OEXOVTUL KATUOECELS
N/xat atevd vrokatdotato katadécemv omd dAlovg popeic TAnv NXI kat, yio dikd Tovg Aoyaplocuod
(TOVAGYLOTOV OO OIKOVOULKNG OMOYEMG), VOL XOPTYOUV TOTAOCELG 1/K0L VoL ETEVOVOVY GE TITAOLC.

Oporoyo pe amokoppévo Tokopepiowo (strip - separate trading of interest and principal):
011620Y0 INOEVIKOD TOKONEPLOLOV TOV ONIIOVPYEITAL MOTE 1) SATPAYUATEVLGT TOV ATOLTCEDV
€M CLYKEKPYEV®V ELGOOMUATIKMDY pODV TOL TITAOL Vol YIVETOL YOPIOTA 0O T1| SITPUYUATEVGT TOV
KePaAaiov Tov 1610V TitAoV.

Oporoyo pnoevikod Tokopeptdiov (zero coupon bond): ypedypapo Tov amodidet povo pio £1600M-
HoTikn pon péypt ™ AEN tov. I'ar Tovg 6KomohE TOL TaPOVTOC EYYEPLOION, GTA OLLOAOYO LNIEVIKOD
ToKouEPLSioVL TEpAapPdvovtal Kot Ta Xpedypapo. Tov ekdid0VTaL GE TIUN UIKPOTEPT] TNG OVOLLO-
oTIKNG ToVg a&iag (VO TO APTIO) Kol TO YPEGYPAPO TOV PEPOVV £VO, KOl LOVOOIKO TOKOUEPTIDLO,
TANPOTEO Katd T AEN Tovg. E1dkn popern opoddyov undevikon tokopeptdiov eivat To opdroyo
JE OTOKORPEVO TOKOPEPIOLO (strip).

1 ILy. otovg mpoepyOUevovg omd TIThomoinon Tithovg TG Katnyopiog V mov amotiudvtol pe faon po OempnTiky Ty, 68 aUThH TV T £ap-
poletar mpdra peimon amotipnong 5% kot katomy mepicomn anotipmong 12%. Avto iodvvapel pe cuvoriki meptconn 16,4%.
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Opyaviepoi aroiéynong moetolnatikis kavotntag (External credit assessment institution -
ECAI): pia and 116 myéc a&ohdynong Tig onoieg mpoPfAénet o Iiaicio Tov Evpmevotiparog
vty AZworoynon ¢ [histoinnrikig Ikavotnrac (ECAF). TIpdxettat yio opyovicpovs mov
npoPaivouv o€ 0EI0A0YNOELS TNG TIGTOANTTIKNG KOVOTNTOGC, Ol OTOIES LITOPOVV VAL PN GLLOTO 000V
Ao To TCTOTIKA WPORATA Yo T o1d0pon tov Pabpod ékbeong Tovg og kivovvo, cOUPOVA LE TNV
Odnyio Keporatokdv Anartiicewv. Ot gv Ady® opyavIoHol VTOKEWVTAL GE EXIGNUN AVOYVAOPLOT KoL
miotonoinon and T1¢ eBvikég apyég emomteiog.

Oprokéc drepopikég povadeg avrairayng (marginal swap point quotation): o1 dta@opikég
povaosec ovtarloyns otig onoieg eEavtAeital T0 GUVOAKO TOGH PEVGTOTNTOG TOV KOTAVELLETOL
o€ (o dnponposcio.

Oprokéd emroxio (marginal interest rate): to emrokio 610 0moio eEOVTAEITAL TO GUVOAIKO TOGO
PEVGTOTNTOG OV KOTAVEHETOL GE HLOL OT|LOTPUGTL.

Oprotucn) petafifacn (final transfer): avékkAn kot dvev apéocwv petafifacn, pe v omoia
OTOGPREVETAL 1] EVOYIKT] VTTOYPEMOT] TOV 0POPA TV TPAYLLOTOToinon g petafifoong.

Oprotikn) ovverrayn (outright transaction): cuvallayn pécw g omoiag 1 Kevrpikn Tpdmela
ayopdlel | Toiel oTNV ayopd TEPLOVGLAKE GTOLXELD Y®PIG AVOGTPOPT TNG ayoportoAncing (e
Gpeon 1 TpobeS IO TOPASOCT)).

Ildayre drevkéivven (standing facility): dievkdivvon mov Tapéyet 1 Kevipikn tpdanela 6Tovg avTI-
cvpporiopévons Kot TNy omoio ypnotLorotovv pe dtkn tovg tpmtofoviica. To Evposvotnpa
TPOGPEPEL OVO TTAYIEG SIEVKOAVVOELG OLAPKELNG Liog NUEPAS: TN O1EVKOAVVGT) OPLUKN S YPNILATOO-
TNGNG KOl TN 1EVKOAVVGT 0000y NS KaTUOEcEMY.

Iléya ékntmon (standardised deduction): kaBopiopévo m06001d emi g 0&iog TOV KLKAOQO-
POVVIMV YPEOYPAPOV LLE CUUPOVNLEVT dLapKELD £0G 2 eTOV (CLUUTEPAAUPAVOUEVOV Kal TITA®V
™G 0YOPAg YPNIUATOG), TO OTTOI0 TO TOTMOTIKA OPVLOT O EKIOTEG EMLTPEMETAL VO, OLPOIPECOVV OTTO
™ faon vTeloyIGIoD TOV VTOYPEOTIKOV EAAYIGTOV 0m0depaTiK®V TOVG OTAV dgV UTOPOLV VO,
TPOGKOUIGOVV OTOSEIKTIKG GTOLYELD OTL T €V AGY® KUKAOPOPOOVTA ¥PEOYPAPU SLOKPATOOVTOL OO
GALL 1B3PVUOTO. TOV DTOKEVTOL GTO GLGTNIA EAdYIOT®V arnobepotikmv tov Evpoovotipartog, amd
v EKT 1 and pa eOvikn kevrpuen tpamelo.

Hoapadoon évavt minpopng (delivery versus/against payment system): ce cuoTipaTo
dtakovoviopob évavtt avtitipov (exchange for value), unyoaviopdg mov e&aceaiiletl 6TL 1
oploTiKi] peTafifact) TV TEPLOVCIOKOV GTOLXEIOV (TITA®V 1] AAA®V XPNUOTOSOTIKAOV HEGMV)
enéEPyETAL EAV, Kal LOVOV €4V, YiveL 11 oploTikn petafifacn evog 1| TEPEcOTEP®V GALWDV TTEPL-
OLCIOKMOV GTOLYEIOV.

ITeprO®pro dra@opav amotipnong 1 awotipnoen pe TNy TPEYOVGA TP TS 0yopdg (variation
margin - marking to market): to Evpocootnpa arortel n a&lo 1@V TEPLOVCIOKOV GTOLYEI®V
OV YPNOLUOTOLOVVTOL OG AGPAAELN GTIS UVTIGTPETTEES GVVUALOYES TOV YO TV TOPOYT PEVOTO-
mrag vo datnpeitat o€ £va kabopiopévo eninedo. Katd cuvénela, edv 1 o&lo Tov TEplOVcLOK®Y
otolyelov, OT®G VIOAOYILETOL GE TAKTA Y¥pOoViKd dtactipato, Letwbel kdtw and to kabopiopévo
eninedo, N eOvikn kevrpukn) Tpanelo amortel ond tov avTicVfolloevo va Topadmacel Tpocheta
TEPLOVCLOKE oTotKEln 1] HeTpNTA (BA. 1 OVICHOS KAAV YIS O10Qop@V amoTiunenc). Avtictoyo,
€av M a&io TOV TEPLOVCLOKAOV GTOYEIMY, HETA ATO KATOW ovaTiUnon, vrepPaivel To kabopiopévo
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eninedo, o avticvParAdpevog duvatal va {ntoet va Tov arodofovv To mAeovalovTo TEPIOVCLUKE
otoyeia N petpntd. BA. kot Evomta 6.4.

Iepikomn amotipnong (valuation haircut): pétpo eléyyov kivdbvov to omoio epapuoletat
0TO, TEPLOVOLAKE GTOLXEID TOV YPNGLUOTOLOVVTUL MG AGPAAELD OTIG UVTIGTPETTEES GUVUA-
hayéc. ZOpeova pe oavto, 1 keviptkn tpamelo vworoyilel v a&io T®V TEPLOVGLOKDY GTOLYEI®V
pe Baon v avtictoyn TPEXOVOA T TNG AYopas, Leiov éva oplopévo mocootd (nepikonny). To
Evpociotnpo epapudlel TepIKOTES AmOTIUNOG AVAAOYN LLE TO YOPAKTNPLOTIKA TOV GVYKEKPL-
LEVOV TTEPLOVGLAKMV GTOYEIDV (T, TNV EVUTOREVOVGO SLAPKELD TOVG).

Ilepiodoc tpnone (maintainance period): To ypovikd ddotnpa Katd 1o onoio vwoloyileton
1N CLUUOPPM®OST LE TNV VoY PE®an THPN oS ehdyiotov anobepatikdv. H EKT dnpoctevet
MNUEPOAOYIAKO TTPAYPALLLLO TOV TEPLOIMY THPNONG EAGYIOTOV ATOOEUATIKOV TOVAAYIOTOV TPELG
pnveg Tpwv amd v apyn kébe £tovg. Kabe mepiodog tpnong apyilet amd v nuepounvia dtoko-
VOVIGLOV TNG TPATNG TPAENS KVUPLOG OVOYPTLOTOSOTNONG HETA TN GUVESPIOCT] TOV ALOIKNTIKOD
Zopfoviiov KoTd TNV 0mOio SIEEAYETAL 1] TPOYPUUUATIGUEVT Unviaio aEloAdynon TG KATED-
Bvvong g vopuopotikng moAttikne. Kotd kavova Afyet pio nuépa mpv omd TV aviicToyn
nuepounvio SLIUKAVOVIGLOD TOV ETOUEVOL UNVOG. L& EKTOKTEG TEPIMTAOGELS, TO ONUOCIEVUEVO
nueporoylakd Tpdypappo propei vo tpomorombet, w.y. A0y® aALOYNG TOV TPOYPALIATOS TV
GLVESPLAGEMV TOV ALOIKNTIKOD ZvuBovAiiov.

IMototiké idpopa (credit institution): dpvpa mov gunintet otov opiopd tov dpbpov 4 (1) g
Odnylag 2006/48/EK tov Evponaikod Kowvopoviiov kat tov Xvpfoviiov tng 14ng Iovviov 2006,
OYETIKA LLE TNV AVAAYN KOl TNV ACKNGT SpAcTNPLOTNTAS TICTMOTIKOV WpLUATOv (avadiatinmaon).
ZOpemva e auTo TOV 0pIoHd, TIOTOTKO dpupa eivat (i) emyeipnon n dpactnpotnTa TG 0moiag
cvviotatal 6To vo déxetot Katafécels amd 10 Koo 1 GALO EMCTPETTEN KEQAAOLO KOL VAL YOPNYEL
TOTOGCELG Yo Aoyaptacpd g 1 (ii) exyeipnon 1 GAAO VoK TPOS®TO, EKTOC LTAOV TOV VTGYO-
vtot 670 (1) aveOTEP®, TOV £KOIOEL LEGH TANPOUNG HE TN LOPPT] NASKTPOVIKOD YPTILOTOGC.

IMiaicro Tov Evpoovotipatog yia v Aordéynon g Ihetoinntikig Ikavotntog
(Eurosystem credit assessment framework - ECAF): 1o 60volo TV d1001K0CIOV, TOV KOVOVOV
KOl TOV TEYVIKOV HECH TV 0ToimV dtac@oriletal 60Tt OA0, Ta 0m0deKTA TEPLOVGLOKA GTOUYEI
wavomolovv VYNAL kprtipa Ttotdttoc. Katd mv a&oddynon g nodttog, o Evpocsietnpa
Slopopomotel TOVG EUTOPEVGLLOVS OO TOVS [N EUTOPEVSLUOVS TITAOVG. Katd v a&loddynon g
moldtNTag, To Evpmoivompa Aapfdavet vedym TAnpopopies Tov TPOoLPYOVTIAL OTO TECCEPIS TYES
a&loAdYNoNG: T0VG 0pYavIGHovg adloroynong motoinnTikig ikavétntog (ECAI), ta ecoTe-
pka cvotiporta afohdynons tov EOVKT (ICAS), ta ecoTtepikd cvotipota owofadpiong tov
wiov tov avticopfarropéveov (IRB) ko ta péca dwefadpiong mov drati@evran oo Tpitovg
oopeic (RT). EmmAéov Aapfdvet voyn Becpikd kptiplo. kot ototyeio mov dtac@aiilovv Topouoto
TPOCTOCIO TOV KATOYOL TOV YPTLATOTIGTOTIKOD LEGOV, T.). EYYVUNCELS. C2G emMmEdO avOPOPAS TOV
Evpoovstatog yio 1o EAdy1oTo 0modekTod Oplo moldTNToS (EAGYIGTO OpLo TIGTOANTTIKNG Sl fdo-
piong) AapPavetor  dwofdaduion “single A”. To Evpocvotnua Bewpei 6Tt TihovotnTo ab€tnong
motovyov (probability of default — PD) ywo ypovikd opilovia evdg étovg ion mpog 0,10% eiva
160dOvaun pe ™ dfabuion “single A”.

Ipaypatkég nuépes/360 (actual/360): ypovikn faon vTOLOYIGROD TOV TOKOV MG TOTMOONG,
GULLO®VO [LE TOV 0010 AapPAveTal VTOYN 0 TPAYUATIKOG APOILOG TOV GUVOTTAV NUEPDOV KATA TIG
omoieg Tapéyetal  Totwon (Tpdypatt dtadpapdv ypdvog) ent £tovg 360 nuepdv. H pébodog avtn
YPNOLOTTOLEITAL OTIG TPAEELS VOULIGLOTIKNG TOALTIKNG Tov Evpwevotipatoc.
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Ipatn avouktiic ayopdc (open market operation): cuvoAlayn 6T XPNUATOTICTOTIKY 0LYOPA TOV Mwoodpto
devepyeitar pe TpwTofoviia Tng KevTpikng Tpanelag. Me Bdor 10 GKOTO TOVG, TO AV JLEVEPYOVVTOL
0€ TOKTO YPOVIKA SLOCTHUOTO 1] EKTAKTOG KO TIG aKolovBovpeveg dtadikacies, ol Tpa&elg avot-
KT ayopds Tov Evpoovotipatos dtakpivovial 6€ T€66EpLg Katnyopies: Tpacels KupLog avaypi-
ROTOOOTONG, TPAEELS TTLO POKPOTPOOESUN G AVAYPRLOTOdOTNONG, TPALELS EEopdivvong TOV
Bpayvypoviov dtukvpdveemy ¢ pevotodTnTos Kon otupdpotikic npateic. Ocov apopd to péca
OV YPNOYLOTOIOVVTAL, Ol UVTLIGTPETTEES GVVOALAYES Elval TO KUPLOTEPO LECO OVOTKTNG OLYOPELG
Tov Eup@ouetinotog kot pmopovv va xpnotponomnfolv Kot 6Tig TE6oEPLS Katnyopieg mpa&ewv.
EmumAéov, ot drapBpwtikég npaéelg pumopovv va AaBouv T Loper| £KS0CNG TIGTOTOWTIKMY YPEOVG
KOL 0PLGTIKOV 6GUVOALOY OV, Ve ol Tpdéelg eEopdivvons Tov Bpayvypdviev SIKLUAVGE®Y TNG
pevotdTNTOG LTopohV va AdBouvv T popen mpdLe®V avToilay)S VOULORAT®V KOl AT0d0yNS
Kotufécemv KaBopropévng dlapKeLlog.

IpaEn avrairoynic vopopatov (foreign exchange swap): mpaén mov mepthappavel 500 TavTo-
ypoveg cuvaArayég, pio aueon (spot) kat pia mpobeopiaxn (forward), 6mov avioiidooetotl Eva
vououa pe aGAro. To Evpoovotnpa dievepyel yio 100¢ 0Komohg TG VOUIOUOTIKNG TOALTIKNG
TPGEELS AVOIKTIG ayopds Pe T Hopen TPpa&emv avtalloyng VOUIGHAT®V, 0oV ol £0Vikég
kevrpikég TpansCec (M n EKT) ayopdlovv (] Tolobv) gupd pe dueon cuvoriayn évovit EEvou
VOUIGLLOITOG KOl TOVTOYPOVA TO EXAVATOAOVY (] Ta. ETOVAYopalovV) e Tpobeciiak] GuVOAAoYT.

Ipd&n avtietadpiong coveilaypotikod Kivovvov (currency hedge transaction): cuvok-
Aoyn OOV 0 €KSOTNG TITAOV TOL GLVETAYETAL ELGOSNUATIKEG POEG GE VOGO EKTOC TOV EVPD,
[e OKOTO TN Uel®ON TOL CLUVAPOVG CLVAAAXYLATIKOD KIvOUVOL, GULQOVEL LE Tpito TPOSOTO
(tov “avticTafpifovta”) va avialAdEel 0VTEG TIG ELGOIMNUATIKEG POES LE TOGH GE EVPM, TOL OTOT0L
avorapfdaver va katapfdiet o avtiotaduilov, Tapéyovtac evosyonEvms Kot £yyomon mept g
KatofoANg Tovg.

[pdaén e€opdrovong Tov Bpoyvypoviov dtokvpaveemv T1s pevototntog (fine-tuning
operation): mpd&n avolkTi)g ayopds v omoio dievepyel extdrktog to Evpoodotnpa, pe kbplo
OKOTO VO AVTIUETOTICEL UPVIOIEG OIUKVUAVGELG TNG PELOTOTNTOS GTNV Ayopd.

Mpdaén kvprog avoypnpatoddéTnong (main refinancing operation): taktikn Tpaén avokTig
ayopdc mov devepyeitar and to Evposietnpa pe tn popen avrieTpentéog cuvaiioync. Ot
TPAEEIS KOPLOG avoYpNULOTOSOTNONG SlevepyodvTal HEGH ERSOUASINIMV TUKTIKMOV O1LOTPUCLOV
Kot Kot Kavova Exovv ddpketa pog efOopradas.

IIpaén pe svpgovia emavayopds (repo operation): avricTpentéo cvvariayr, Le okond TNV
TAPOYN PELOTOTNTAG, PACEL GLLPWVING ETAVAYOPEC.

pa&n mo paxpompdBeonng avaypnpatoddtnong (longer-term refinancing operation): toktikn
Pacn avorktig ayopds mov dievepyeital omd to Evpocvotiia pe T Hopen avTicTPenTLog
covarlayic. Ot mpdéelg mo pakpompdOesung avoypnUaTodoTnoNg SlevepyoivIaL HECH UNVIoI®V
TOKTIKOV ONIOTPUGIOV KAl KATE Kavova £0VV SIGPKELD TPLOV UIVAV.

RT: BA. péoa drefadpmong wov drwatiBevror omd TpiTovg Popeic.

YAZX (Zvotnuo o1okovoviopov o€ coveyn ypovo) (RTGS - real time gross settlement system):
ovotnuo daKavovicob To omoio enefepyaletat kot dtakavovilel eviodés pia mpog pia (ywpic
oopyneopd) o mpaypatiko (“ocoveyn”) ypdvo. BA. kot TARGET2.
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Xnpeio evepyomoineng (trigger point): mpokaBopiopévo eninedo g agiag e xopnyndeicog
PEVOTOTNTOG GTO ONOLO EVEPYOTOIELTOL O U OVIGIOS KALVWYTS OL10.Q0POV UTOTIUGTC.

Ytevol deopoi (close links): katdotoon Kotd TV 0noio 0 ovTIGVEPOALOIEVOS GUVOEETAL [IE EKOOTN
xPEOYPAPV pe pio and Tic e&Ng oxéoels: (i) o avtiovuPforiopevog katéyet 20% 1M TEPIGGOTEPO TOV
KEPOAOIOV TOV EKOOTN, N} Lol 1] TTEPIOGOTEPEG EMYELPT|GELS OTIG OTOIEG O AVTIGVUPAALOUEVOG KOTEYEL
™V TAgloyneio Tov Keporaiov katéyovv 20% 1M TEPLEGOTEPO TOL KEPUANIOV TOV £KOOTN, 1] O AVTL-
SLUPAAAOLEVOC KO pial 1) TEPIGCOTEPEG EMYEIPNOELS OTIG OTOIES O OVTIGVUPAAAOUEVOC KATEYEL TV
mAgoyneio Tov keporaiov katéyovv pali 20% N neplocdTEPO TOL KEPAAAIOV TOV EKOOTN/OPENETT/
gyyont, (ii) o exdoTng/opetréng/eyyumtmg katéyet 20% 1 mepIGGITEPO TOV KEPAANIOL TOV AVTL-
ovpparlopévov, 1| pia 1 TEPIOCOTEPES EMYELPTOELS OTLG OTMOLEG O EKOOTNG KATEYEL TNV TAELOYNPloL
ToV Keparaiov katéyovv 20% 1 meplocOTEPO TOL KEPAANIOV TOL AVTIGVUPAAAOUEVOL, 1] O EKOOTNG
Kot o 1] TEPLOCOTEPEG EMYEPTOELG OTIC OTOTES 0 EKOOTNG KATEYEL TNV TAEOYN (L0 TOV KEPAAAIOV
katéyovv pali 20% 1M meptocdTEPO TOV KEPAAXIOL TOV avTicLUPBaAAONEVOU, (iil) TpiTOg KATEXEL KO
TV TAELOYNQi0 TOV KEQOANIOL TOV OVTIGVUBAAALOUEVOL KOl TNV TAEOYNPIC TOV KEPAAAIOV TOV
eKOOTN/0pENETN/EYYUNTY, €ite QUECA ElTE EUUETT, LECH HLOG 1] TEPLOCOTEPDOV EMYEPTOEMY GTIG
OTO1EG 0 €V AMOY® TPITOG KATEYEL TNV TAELOYN QIO TOV KEPAAAIOL.

Yopeovia erovayopds (repurchase agreement): cop@vio Le TV 0T0l0 TOAOVVTOL TEPLOVCLOKE
otoyeio (Tithot) Kot ToLTOYPOVE 0 TOANTAG ATOKTA TO dikaimpa Kot avarapuPavel Tny vroypéwmon
va ta enovayopdoet pe kafoplopévn Tiun o Kamowa peAlovtikn nuepounvia 1 oe tpot {fmon. H
oupeovia oty glvol Tapdpola e TO dOVEIGHO £vavTt evexDPOL, LE TN dopopd OTL 0 TOANTG OV
nmapakpatel TNV KupdTa TOV TitAov. To Evpociotnpa xpnoiponotel cupemvies emavayopdg [
KaBOpLoHEVT SIAPKELD OTIG UVTIOTPEMTEES GUVUALUYES TOV.

ZovOnkn (Treaty): n ZovOnkn idpvong g Evponaiknig Kowotnrag. Zoyvd kakeitonr “XovOnkn g
Poung”, 6nmg woyvet.

Yovreleotig eLdyloTOV amobspoTikdy (reserve ratio): cuvieAeotg tov omoio kabopiletl n
KeVIpIKN Tpamela yio kO Katnyopio 6TOLEI®V TNG AOYIOTIKNG KOATAOGTOGNG OV TEPIAALPAVO-
vtat ot 61 VTOLOYIGHOD TOV VTOYPEOTIKOV eALdyloToV amodepatikdv. Ot cuvteheoTég ool
YAPNCILOTOLOVVTOL Y10 TOV VITOAOYICUO TMOV VTOYPEDTIKOV ELAYLGTOV 0m0epaTIK®OV,

Yoot avToToKPLTPLOV KEVIPIKOV Tpareldv (EAKT) (correspondent central banking
model - CCBM): unyaviopoc mov kabiepddnke omd 10 EvpmoieTe OOTE v ETITPETEL GTOVG
OVTIGV B OAAOLEVOVE T XPNOT TEPLOVCLAKMY CTOLXEIOV MG AGPULEIDV G€ dlocuvoplakn Bdon.
>10 mlaicto Tov TAKT, ot eOvikéc kevrpikéc Tpaneles evepyodv g Bepato@bAiarkes 1 pia yio
Aoyoplacpd g GAANG. Avtd onpaiverl 6Tt kaOe eBvikn kevrpwkn Tpamela tpet £va Aoyaplocpo
dwayeipiong tithov Yo kabepid and Tig Aowmég ebvikég kevipikég Tpameleg kat yio v EKT. To
YAKT eivar emiong S100c10 Kot 6€ OvVTIGLIPBAAAOUEVOVG OPIGUEV®V EOVIKAOV KEVIPIK®V Tpaneldv
ext6g Evpoovotiuatoc.

Yoomnpa aviov tithov (book-entry system): Aoylotikd cOoTNUo HEGH TOV 0TOI0V gival duvarh
N petoafifoon TitAmv kot GAL®Y XPNUATOOIKOVOUIK®OVY TEPLOVGLOK®OV GTOLYEI®V YOPIC TN HETOK-
VNG TOL CAOUATOG TOV TITAOV 1 GAA®V TapacTATIKOV (TT.Y. NAekTpovikKn petafifaon tithmv). BA.
Ko arrovAomoinon.

Zootnpo otokavovicov (gross settlement system): cbomnua petofifaong kepoiaimv 1 TitAwv,
omov ot evtolég petafifoong StakavoviCovtar pia Tpog pia.
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XVoTnpa oteKavoviopov Tithmv (XAT) (securities settlement system - SSS): cuoTnua Tov
emrpénel ) drokpdrnon kot petafifacn TitA@v 1 GAL®V XP1LOTOOIKOVOUIK®Y TEPLOVCLOK®OV GTOL-
xelmv, gite yopic TAnpoun gite Evovtt IAnpoung (BA. Tapadocn Evavti TAPOAPTC).

Xootnpo e€erdikevong TV ac@uieldv (collateral earmarking system): gootnpo pe to omoio ot
KeVTpkEG Tpaneleg dayelpilovtal TIC TapPEXOUEVES UOPUAEIEG. ZOUPMVA LLE OVTO, TO TEPLOVOLOKE,
oTolElD TTOV YPNCIUOTOLOVVTUL MG OLCPAAEL Y10, T XOPTYNOT| PEVOTOTNTOG AVTIGTOLYILOVTaL TPOG
KGOe pepovopévn cuvaiiayn.

ZOoTRe oVYKEVTPOONS TOV ac@uiei®v (collateral pooling system): chotnua [e T0 omoio ot
Kevepkég tpaneleg drayepilovtat Tig TopeOLEVES AGPAAEIEG. ZOUPMOVA [LE OQVTO, Ol UVTIGVI oA~
Aopevor avotyovv éva Aoyaplooud 6mov kataféTovy mTEPLOVCLOKE GTOXEID Vi VAL TA YPNGLOTOM]-
COLV MG AGPAAELN OTIG CUVOALAYEG TOVG Le TNV KevTpikh Tpdnela. AvtiBeta pe 6,1t cuppaivel oto
oUGTNHO eEE10TKEVGTC TOV UGQUAELDV, GTO GUOTNHA CUYKEVIPOOTG TOV ACOUAELDV TO TEPLOV-
olaKd ototyeio dev avtioToyilovial TPog EMUEPOVG CUVAALAYEC.

Toxtkn onponpacia (standard tender): onpompacio v onoia ypnoonotet 1o Evpowsvornua
OTIG TOKTIKEG TPAEELS UVOLKTTG 0yopdg mov dtevepyel. Ot TakTikég dnpompacieg dte&dyoviat eviog
24 opdv. Akaiopo VTOPOAC TPOCPOPDY GTIG TAKTIKEG SNUOTPUGIES EXOVV OAOL OL UVTIGV oA~
AOLEVOL TTOL TTANPOVVY TA YEVIKE KPLTPLO KOTOAANAOTNTOGC.

TARGET: o mpdédpopog tov cvotipnatog TARGET2, 0 omoiog AEIToupyovse e OTOKEVTIPOUEVT
dopn vy ) Stacvvdeot Tov eBvikmv ZAZX kat tov pnyaviopov TAnpopdy g EKT. To cbompa
TARGET avtikatactddnke and 1o TARGET2 cOpemva pe To povodtdrypapjo LETATTOONG TOV
kabopilotav oto épbpo 13 g KartevBuvrnpiog I'pappnc EKT/2007/2.

TARGET?2 (Arevponaiké Avtopatormoupévo Xvotnuo Tayeiog Metagopag Keporaiov og
Yvoveyn Xpovo) (Trans-European Automated Real-time Gross settlement Express Transfer
system): T0 GOGTNLA SLOKOVOVIGLOD GE GLVEYN XPOVO Yo TANPOUEG GE EVPD, TO OTOIO EMITPEMEL
SLKOVOVIGUO TANPOUDY 6€ VPG G YpNpa KevIpikng tpamelas. ‘Exet dnuovpyn0el kot Aettovpyel
pe Baon o eviaio TAateoppo, LEGH NG omoiag 1 vVtofoin kot exegepyacio OA®V TV EVIOADV
TANPOUNIS Kabdg Kot 1 eioTpadn TV TANPOUOV YIVETOL TOVOUOLOTVTO OO TEYVIKNG TAEVPAS.
VOWIKN VTOGTAGT GLYKpoTEiTat amd ToAld EAXX (cuotipata-cuvictmoeg tov TARGET?2).

Térog e nuépag (end-of-day): 1 dpa TG epyASIUNG NUEPAS LETA TO KAEIGILO TOV GLOTN-
potog TARGET?2 kotd tnv omoia ot TANpopéG mov deknmepotdvovtal pécw tov TARGET?2
yivovtol OploTIKES.

Tnpovpeva arobepatikd (reserve holdings): ta mocd mov tnpovV ot evTIGVEPaALOpEVOL GTOVG
LoyopLacpoVs eAd)1oTOV 0modepaTIK®OV TOVG Y10 VO EKTANPMOGOVV TNV VITOYPEMTT] TP GTS
ELGYIOTOV OTOOENATIKAV.

T ayopag (purchase price): Ty otV omoia T®@AOVVTOL 1} TPOKELTOL VO, TMANBODV TTEPLOV-
Ol0KA GTOKEID OTTO TOV TOANTH TTPOG TOV OLyOPOCTH.

T emavayopdg (repurchase price): n Tiun oV onoio 0 AyopaGTHS LIOYXPEOVTAL VAL ETOVOL-
TOANGEL TO TEPLOVOLAKA GTOLYEID GTOV TOANTN 0TO TAAIGLO LG GUVOAAAYNG LE BACT GLLO Vi
emavayopac. H T emavayopds ioodtat e v Tt ayopds ouv T S10popa TInG 1 omoio avTi-
oTolyel oTOoVG TOKOVG i TNG YopnyNBeicag pevoTdTNTOS LEYPL TN ANEN TNG TPAENGS.
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Tithow Tpogpyodpevor amé Tithomoinen (asset-backed securities - ABS): ypedypapa ta omoin
KOADTTOVTOL OTO OLLAOO TATPMG SLOYMPICUEVAV (PN LOTOOIKOVOULKMY GTOLXEI®MV TOL EVEPYNTIKOV,
oTafepng 1 avaveovpevng cVVOESTG, KL TOL OTTOT0 LLETATPENMOVTOAL GE HETPNTA Yo KaBopiopuévn
ypovikn mepiodo. EmmAéov, pnopel va copmeptiapfdvovtat ducoidpata 1 GALa oTotyeio EvepynTiKon
T0 07010 0mOoKOTOVV 070 Vo e&ac@uricovy TNy euanpétnon TG KO0oNG 1 TNV £YKOLPT Stvoun
TOV TPOGOOWMV GTOVG KATOYOVS TV TITA®V. ['evikdg, o1 ev Ady® titAot ekdidovtal and EnNEVOLTIKO
@opéan oV £xel cvuoTabel €101KA TPOG TO GKOTO AVTO Kol O 0TOT0G £XEL OMOKTNGEL TO VITOKEIUEVA
oTolyeio evepynTIKoD amd TOV 0PYIKO SIKALOVYO/TMANTY TV 6TOLXEI®Y aTdV. Ot TANPOUES TPOC
TOVG KATOYOVG TMV TITA®V ££APTAOVTIOL TPOTIGTMOS ATO TIC EICOONUATIKES POES TIG OTOIEG ATOPEPEL
N vrokeipevn opdda otoyeimv evepynTikol Kot omd To TVXOV AOTH SIKOLMUOTO TOV OTOGKOTOVY
oV e£acQAMOT TNG EYKOPNG TANPOUNG, OTMG T.Y. SIEVKOADVOELS PEVCTOTITAS, EYYUNGCELS 1] AAAES
LEB0d0L oV £ival YEVIKMG YVMOGTEG OG TEXVIKES TEPLOPICLLOL TOV TICTMOTIKOV KIVODVOUL.

Tithog avTioTPOPMC KVpOIVOpEVOL emToKiov (inverse floating rate instrument): tithog peto-
BANTAG 0dS00MNG TOL OTTOIOV TO EMTOKIO KUUAIVETOL AVTIOTPOPOG AVALOYO TPOG T LETAPOAT] EVOG
OPIGUEVOD EMTOKIOV OVOLPOPAG.

Tithog kopawvopevov emrtokiov (floating rate instrument): tithog Tov 0moiov T TOKOLEPISIO ETOVOL-
kaBopiletol meplodikd pe Pdon éva deikTn avaPopac, MoTe Vo ovTavakAd T petaforés tav Bpoyv-
npoOecU®V 1 HecOTPOBEG OV EMTOKI®OVY TNG 0yopds. Ot TITAOL KUUOVOLEVOD EMITOKIOL EYOVV €iTE K
TOV TPOTEPOV KOOOPLLONEVO TOKONEPIDNLO EITE EK TOV VOTEPMV KO.OOPILOPEVO TOKONEPTDLO.

Tithog otabepov emitokiov (fixed rate instrument): titAoc Tov omoiov To TOKOUEPIOLO Eival Kabo-
S
pLopévo Yo 6Ao To ddoTnpo PéYPL T ANEN ToL.

Tpanelikéc epyacisg péom avromokpit@v (correspondent banking): coppovia Bdoet g onolog
€va TIGTOTIKG 10pVLo TapEYEL 6€ £va GALO TOTOTIKO {dpLLL VANPECIEG TANPOUDY KOl GALES
vanpecieg. Ot oYeTIKEG VINPEGIEG TOPEYOVTAL KVUPIOG G d106VVOPLAKS EMIMESO, LITOPOHY OU®S VO
TapEyovTaL Kot o€ €0ViKd enimedo, omoTE EIVOL YVMOOTEG KOl MG 0YEGELG TpakTOpevons. Ot TAnpopég
HEG® OVTOTOKPLTMY GLYVA S1EVEPYOLVTOL HEGH OAANAOYPE®V Aoyaplacu®dy (“nostro” kot “loro™),
enti tov omoimv puropobv vo tefodv mhyio ToTtOTiKd opta. “Aoyaplacudc loro” givat yio tnv avtomo-
kpitplo Tpamelo 0 AOYaplacuds TOV 0moio auTh THPEl en’ OVOLOTL EVOG EEVOL TIOTMTIKOD 13PVLOTOG,
eVD T0 EEVO moTOTKG 1dpupa tov yapaktnpilel “Aoyoaplacpd nostro”.

Yroypéwon Tpnong ELGYIGTOV ATOOERATIKAOV 1] VTOYPEOTIKG EAGYLOTO 0T0OERUTIKG (reserve
requirement): 1 VTOYPEWON TOV WOPLUATOV V. TNPOVV gAdyIoTA amoBepatikd (VTOYPEMTIKES
KatofEoelg) oV Kevpikn Tpdmela. 1o TAAICLO0 TOV GLGTHUATOG ELIYICTOV ATODEUATIKOV TOV
Evpoovetipatoc, 1 ev Adym voypémaon kdbe TioTmTkoD 10pURT0g TPOcdIopileTal TOGOTIKA
®G TO YIWVOLEVO TMV CTOLEIDV TNG AOYIOTIKNG TOL KOTAGTOOTG Tov Teptiapfdvovtol ot fden Tov
omofepaTik®@y Tov enl Tov avticTolyo cVVTELEGTY) ELAYIGTOV omofepaTikdv. AT T0 YvOpEVO
0VTO TO, WPOLATO OPOLPOVY Ui EQATOE amailoy.

YnoypeoTikd ehdyiota amobepatikd (minimum reserves): PA. voypémon THpnoNg ELIYLOTOV
amo0ENITIKOV.

Dopiog orokavovicpov (settlement agent): dpvpa mov devbiver T dadikacio dtokavovi-
opoV (1. Tov Kabopiopd tov BEcemv SKaVOVIGLOoD, TNV Tapakolovinon g avTaAlayng TV
TANPOUODV K.AT.) GE GUGTHHOTO LETOPOPAS KEQOAAI®MV 1) TITA®V 1] 6€ GALN GLGTNHLLOTO TTOV UTULTOVY
SLOKOVOVIGUO.
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MPOZAPTHMA 2

Xpoviki] faon vroroyiopod Tov Tékov (day-count convention): cuppotikog Tpdmog Kabopiopov Mwoodpto
TOV NUEP®V 01 ooieg AoyilovTatl ot ToKol o pia wictwon. To Evpocsietnpa epappuolel tov Tomo
“mpaypotikic nuépec/360” otig TPAEEIG VOUIOHOTIKNG TOMTIKNG OV dlevepyet.
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EMIAOTH TON ANTIZYMBAAAOMENQN TIA TIX
MAPEMBAZEIX XTHN ATOPA YNAAANATMATOZ KAI TiX
MPAZEIZ ANTAAAATHE NOMIZMATQN NMOY AIENEPTOYNTAI
A TOYZ ZKOMOYZ THX NOMIZMATIKHZ MOAITIKHZ

Katd v emhoyn tov aviicupoAlopévoy yia Tig
TapeUPAoelg otV ayopd GUVOALAYLLOTOC KOL TIG
TPAEELS OVTOAAOYNG VOLUGUATOV OV SlEVEPYOUVTOL
Y10 TOVG GKOTOVG TG VOULICHATIKNAG TOAITIKNG,
aKoAovOEITOL OPLOOLOPPN TPOGEYYIOT, OveEdpTNTA
omd TO EMAEYOLEVO OPYOVAOTIKO GYNLLOL Y10 TIG
eEmtepicéc cuvaArayés tov Evpmovotipatog. Avt
1] TOALTIKY| €V GUVETAYETOL GTLOVTIKT] OTOKALGT
amd TV VIEPYOVGO TPAKTIKT| TG AYOPAS, EPOCOV
£€xel TPOKVYEL Amd TNV EVAPUOVIOT TOV PEATL-
otmv nefddwv ot omoieg akolovBodvtar onpepa
amd TG eBvikég kevrpikéc tpanelec. H emioyn
TOV avTIGVUPOALOUEVOV OTIS ToPEUPAcELS TOV
Evpoovotpatog otnv ayopd GuvaArldypatog
Baociletor kat’ apynv oe dVo opddeg kprnpimv.

H npdtn opdda kprinpiov gival eumvevouévn
omd Vv apyn TG ovveons. To TpdTo KP1TpLlo
670 TAAIC10 TNG apyNg owTNg gival To agloypeo
7OV avTicLPoAlopévon, To omoio a&loloyeital pe
oLVOLAGHO dLaPOpaV 1eBOSWV (T.y. Le Baomn Tig
Swbéoipec doPabuicels g MOTOANTTIKNG TOV
KOVOTNTOG 0O appOSIONG 01koVG 0ELOAIYNONG
KOL TNV 0VAALGT, EVEPYOVLEVT] ECOTEPIKA GTO
Evpoocvotnua, Tov deiktn KEQOAMOKNG ETAPKELOG
Kot GAA@V SEIKTOV TOL 0PopoHY TNV EmYElpN o).
"Eva devtepo kprmpro givar 611 to Evpociotnua
anortel amd 6GLOVG TOVG SUVNTIKOVG AVTIGUUBOALOUE-
VOUG GTIC TAPEUPACELS GTNV 0yOpd GUVOALAYLLOTOG
VO VTOKEWVTAL GE EMOTTELQ OO AVAYVOPITUEVT
gmontikn apyn. To tpito kprmmpio eivor 6Tl GAot
ot avTioVpuPorropevotl Tov Evpmcouotpatog otig
apeUPAaoels otV ayopd CUVAALAYLLOTOG TTPETEL
va TNPOLV AVGTNPOVS dEOVTOAOYIKOVG KAVOVEG
Kot vaL Xoipouv KoANG enung.

Epocov damiotwbel 6TL mAnpovvtat ta eEAdyioTo
KPLTNPLOL TOL ATOPPEOLY GO TV 0PN TNG CUVESNG,
eQappoletal n 0gVTEPT ORASO KPLTNPi®V, T
OTO1l0L APOPOVV TNV ATOTEAEGLATIKOTNTA. To
TPDTO KPLTNPLO OTOTEAECLATIKOTITOS CUVOEETOL
HE TNV OVTAY®OVIGTIKY TIHOAOYNON KOL LLE TNV
KOVOTNTO, TOV avTicvpPorlopévon va dievepyel
TPAEelg neyaing a&iag, akdun Kol o€ TEPLOSOVG
AVOTOPOYNG OTIS OYOPES. LTOL KPLTNPLOL OTTOTEAE-
OLOTIKOTNTAG GUYKOTAAEYOVTOL ETIGNG 1) TTOLOTNTOL
KOl TO €0POG TV TANPOPOPLOV TOV TAPEYOLV O1
avticvpuforropevor.
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To oVvvoro TV SLVNTIKOV OVTIGLUPOAAOUEVEOY
OTIC TOPEUPACELS GTNV AYOPE CUVOALAYLOTOG
yapaktmpiletor amd TANB0G Kot TolKiAio TOV £YYVL-
@vton TV avaykaio evedéio Kotd Tt devépyeta
tov napeppdoewav. Etot, 10 Evpocdomua eivat
og 0éom va emiiéyel peta&d Sopdp®V TpOT®Y
napéupoonc. o va propel va tapeppaivet
OTTOTELEGLATIKA GE SLAPOPOVS YEDYPUPIKOVG
TOmOVG Kot ypovikés Laveg, To Evpmovotpa et
™ SLVATOTITO VAL YPNOLULOTOLEL AVTIGLUPOALOLE-
VYOG G€ OTOLOONTOTE SLEBVES PN ULATOTIOTOTIKO
KEVTPO. ZTNV TPAEN TAVIMG, ONLOVTIKY Lepida
TelvouV v 0TOTEAOVV 01 AVTIGLUPAAAOLEVOL
mov givor eykateotnuévor otn {dvn ToV eVPO.
INo 115 Tpd&eig avtallayng VOUICHAT®Y TOL
S1evePYOVVTOL Y10, TOVG GKOTOVG TNG VOLUGLOTIKNG
TOMTIKNG, 0L AVTIGVUBAALOLEVOL GUUTITTOVY MG
opdda pe avtog Tov £dpevoLY G LMV TOL EVPD
Kol EMAEYOVTOL OG OVTIGUUPOAAOLEVOL Y10 TIG
nmapepPaoceig tov Evpoocvotmuatog oty ayopd
GUVOAAGYLLOTOG.

O eBvikég kevepikég Tphmeleg duvavtat va spap-
polovv cuotipata opimv, AGTE v EAEYXOLV Ta.
XPNLOTOSOTIKG OVOTY AT EVOVTL TOV EMUEPOVG
OVTICVUPOALOUEVOV OTIG TPAEELS AVTOALAYNG
VOLLGHAT®V TOL SLEVEPYOVVTOL Y10l TOVG GKOTTOVG
TNG VOUIGLOTIKNG TTOALTIKNC.
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MAAIZIO YMOBOAHZ NOMIZMATIKQN KAI TPANEZIKQN
2TATIZTIKQON ZTOIXEIQON ZTHN EYPQNAIKH KENTPIKH

TPANEZA'

I  EIZATQrH

O Kavoviopdg (EK) aptf. 2533/98 tov ZvpovAiov
™¢ 23ng Noepfpiov 1998 oyetikd pe T cuAloyn
GTUTIOTIKOV TANPOQOPLdV amd v Evponaixm
Kevtpun Tpamela? opilet 1o UOIKE Kot VOUIKA
TPOCOTO TOV EXOVV TNV VIOYPEMOT VAL TOPE-
YOLV TANPOPOpies (Ta TPOGMMA KV TE KAAOVVTOL
“mAnBvopdc avapopds mapoyns ototyeimv”), to
KaBEGTMC AMOPPNTOL KO TIS KATAAANAES S10Td-
Eelg emPoAng Kupdoemv GOLPMVA e To GpBpo 5.4
tov Kartaotatikod Tov Evponoaicod Zvotipotog
Kevipikav Tpomeldv kot g Evpamaikng Kevrpumg
Tpanelog (“Kataotatkd tov EXKT”). EmmAéov,
didet to dwcaimpa otnv EKT va yproipomotet v
KOVOVIGTIKN TNG 500010 TPOKEYEVOD:

*  vo 1pocdlopilel Tov mpaypatikd TAnbvoud
TAPOYNG OTOEIV,

*  va opilet Tig VTOYPEDTELS TAPOYNS CTATICTIKAOV
otoyyeiowv mpog v EKT kot va ti¢ emPéiiiet
OTOV TIPAYLLOTIKO TANBUOLO TapOYNS oTOLKEIDV
TMOV CUUUETEXOVTIOV KPOTMV-UEADY KOL

*  vampoodilopilel vmd Toleg TPOVmObESELS aioKeTOL TO
ducaimpo g EKT kon tv EBVKT va enadnbevovv
TG GTOTIOTIKEG TANPOPOPiEg 1 Vo Tpofaivovy
OTIV VTOYPEDTIKT) GLAAOYN TOVG,

2 TENIKA

Yxomoc tov Kavoviopot (EK) apif. 2423/2001 g
Evponaikng Kevtpumg Tpamelog mg 220 Nogpfpiov
2001 oyetikd e TV EVOTOUUEVI AOYLOTIKY KOTAGTOON
TOL TOLEN TV VOLUGHATIKOV YPTHLATOTICTOTIKOY
wpvpdrev (EKT/2001/13)3, 6nmg 1oydel, givor va
didet ) dvvartdtnta oty EKT kat, copgova pe 1o
ApbBpo 5.2 Tov Kataotatucol, oTig e0vikég Kevipikég
Tpaneleg — ol omoieg ekTEAOVY, KATA TO HETPO TOV
duvatod, 10 £pyo avTd — VoL GLAAEYOVV TO OTTOL-
TOOUEVO GTOTIOTIKO DAIKO Y10, TV EKTANPMOGCT) TV
kafnkdviov Tov Evponoikod Xvotuotog Kevipikav
Tpanelodv (EXKT) kot 18img Tov kabnikovtog tov
TOL APOPA TN XAPAEN KOL TNV EPUPLLOYT| TNG VOLLL-
opatikng mohtikng g Kowdmntog cOpemva e o
GpBpo 105 (2), mpdTo eddpto, g Xuvlning idpuong g
Evponaiknig Kowdmrog (“Zuviiin”). Ot otartiotiicég
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TANpoeopieg Tov cLAAEyovTal Bdcet Tov Kavoviopod
EKT/2001/13, 6nwg 1oyvet, (pnoomotodvToL yio Ty
KOTAPTION TNG EVOTOMUEVIG AOYIOTIKIG KOTAOTAONG
TOL TopEn TV NOHGHATIKOY XPTUATOTIGTOTIKOV
I3popatev (NXI), Tpotedmv okomds TG 0moing
gtvor va mapéyet otnv EKT pio suvolky 6tatiotiky
gidva TV VOULoHaTIKOY eEEMiEemv o oyéon Le
OAQL TO, YPTLOTOOIKOVOLIKG GTOLYEID EVEPYNTIKOD
o Tafntucov tov NXI ota kpdtn-péin, o onola
VOOUVTOL (OG EVLOI0L OUKOVOLLKT] ETKPATELLL.

O otatiotikég anautnoels s EKT og oyéon e
TNV EVOTOMUEVN AOYIOTIKY KOTAGTOGT TOL TOHEN
tov NXI Bacilovtar ot tpeig aEovec.

[pdtov, n EKT mpémet va Aappavel cuykpiopes,
0&OTIOTEG KO EMKOLPES GTATIOTIKES TAPOPOPIES,
GUAAEYOLEVEG VTIO GLYKPIoYLOVG OPOLS KoL TpoliTTo-
0éoeig oe ohoKANp1 ™ {DVN TOL EVLPD. MoAoVOTL
1 cLALOYN TV GTOLKEIMV YiveTar omod Tig eBVIKEG
KevTpikég Tpaneleg oe anokevipopuévn Paon
oOpeova e Ta apbpa 5.1 kot 5.2 rov Koraotortikob
Ko, Epdoov givar avaykaio, 6 GUVOVACUO LE TG
TMEPULTEPM GTOTIOTIKES VITOYPEMGELS TOL EYOLV OL
YDPEG GE KOWOTIKO Ko BV eminedo, amatteiton
EMOPKNG PaBLLOG EVAPLOVIONG KOL CUUHOPPOOTS
TPOG T EAAYLOTA TPATLTIAL VITOPOATG TANPOPOPLDV,
dedopévou 0tL M ¥apaén Kat 1 GoKNoN TG EVINING
VOLUGHOTIKNG TOATIKNG TpoDmobETouy pio a&lomioTn
oTaTIOTIKN Bdom.

A&0TEPOV, 01 GTUTIOTIKEG VITOYPEMCELS TOL TEPTYPAL-
povtor otov Kavoviopd EKT/2001/13, émog woyvet,
TPEMEL VO GEPOVTOL TIG APYES TG SLOPAVELOG KO
™G acedAetag ducaiov. Kot todto 101t 0 v Adyw
Kavoviopoc eivot deopentikdc 6o GHvoro Tov Kot
Gpeca EPapIOCTENG 6€ OAOKAN PN T LDV TOV ELPD.
O Kavoviopog avtog emPaler vroypemoels ansvbeiog
670 PUGIKA Ko Vopukd tpdowma ota onoio  EKT
dvvatal vo eMPAALEL KUPDOELG GE TEPIMTMOT TTOV
dev EKTANPAOVOVV TIG GTATIOTIKEG TOVG VITOYPEDOELS
7pog avtv (BA. o dpbpo 7 tov Kavovicpov (EK)
aptf. 2533/98 tov ZvpPoviriov). ¢ ek TovTOL, O1
OTOTIOTIKEG VITOYPEDOELS ival KaOOPIGUEVES e
1 To mepleyduevo TOL TAPOVIOG TPOCOPTHHOTOG Eivol OmTAdG
EVNUEPOTIKO.
2 EEL318/27.11.1998, cel. 8.
3 EEL333/17.12.2001, og). 1. O Kavoviopdg ovtdg avTikatéomoe

tov Kavovioud (EK) apif. 2819/98 g Evponaikig Kevipumg
Tpamnelag g Ing Aekepppiov 1998 (EKT/1998/16).



caENVELL Kot TVYOV xpnon ek pépovg g EKT g
SOKPITIKNG TNG EVYEPELOG KOTA TNV EMaANBevon 1)
TNV VIOYPEDTIKT] GVALOYT GTOUTIOTIKOV TANPOPOPIDV
Bacileton og avayvopicyles apyEs.

Tpitov, n EKT npénet vo ehoyiotonotet 1o ¢opto
€PYOCILOG TTOL CUVOEETOL LLE TNV TOPOYT| OTATIGTIKAOY
otoyeiov (PA. apbpo 3(a) tov Kavovieuov (EK)
aptf. 2533/98 Tov ZvpPovriov). I't” awtd, T0 GTATIOTIKO
VAKO IOV GLALEYOLVY O1 EBVIKEG KEVTPIKES Tpameleg
ocvppova pe tov Kavoviopd EKT/2001/13, énwg
1oy 0EL, XPNCULOTOLEITOL KOL Y10L TOV VIOAOYLIGLO TG
Baong tav ehdyotmv amobeaTIKOV COLPOVA LIE TOV
Kavoviopé (EK) apf. 1745/2003 g Evpomaixmg
Kevtpug Tpamelag g 12ng Zentepfpiov 2003
OYETIKA, LLE TNV EQPUPLOYT| VITOYPEDTIKAV ELAYIOTOV
anoBepoticdv (EKT/2003/9).4

Ta apBpa tov Kavoviepod EKT/2001/13, dnwg oydet,
amhdg kabopilovy yevikd Tov mpayaTikd TAnfuouo
TOPOYNS OTOLKEI®V, TIG OTATIOTIKEG VIOYPEMCELS
TOL, KABMG Kol TIG ApyYES COUPMOVOL LLE TIG OTTOTES
n EKT ko ot ebvicég kevipkés tpdmeles aokodv
VIO KOVOVIKEG GLUVONKEG TV APLLOSOTITA ETOAT-
BeV01C M VITOYPEMTIKNG CVAAOYNG TOV CTAUTIOTIKOV
TANPOPOPLOV. Ot AETTOPEPELES OYETIKE. LIE TIG OTOTL
OTIKEG TTATPOPOPIEG TTOL TPETEL VAL TAPEYOVTOL GTNV
EKT, kaBdg kot o eAdytota TpdTumo. Tov Tpénel
va mpovvtol, Tapovsidlovion ota [apaptrpoto
I éw¢ IV tov Kavovicpod EKT/2001/13.

3 MPATMATIKOX NMAHOYXMOX MAPOXHX
ZTOIXEIQN — KATAAOIOX NXI rA
ITATIZTIKOYX ZKOMOYX

To NXI amotehodvtat amd 10 TIGTOTIKA WOPVLLOTO,
onmg opilovon 6To KowvoTikd dikato, Tov E5pgvovy
ot {dvn Tov gupd, KABMS Kot OAa ToL Lowd o~
TOTGTMTIKA WPOULATO TOV 6pEDOLY T {DVN TOV
€UpM 1 HPACTNPLOTNTO TV OTOIWVY EIVaL VoL OEYOVTOL
KoTaOEoEIg )/ KO OTEVE VITOKATAGTOTO KOTaOEcEMY
amd dAlovg popeig TAny v NXI kat, yio 61k
TOVG AOYOPLOGHO (TOVAGYIOTOV OTO OIKOVOMIKT
amoyn), v YopNyovV TIGTOGELS 1/KoL VoL EREVEVOLV
oe tithovg. H EKT xoraptilet kot tpet katdhoyo tmv
OPLUATMV TTOV EUTITTOVY GTOV TOPOTAVED OPLGUO,
COLPMVOL LLE TIS 0PYES KUTATAENG TTOL TTEPLYPAPOVTOL
oto [apdaptpa I tov Kavoviopov EKT/2001/13.

Appodio ylo. TV KATAPTIOT| KoL TIPNCT] TOV &V AOY®
KotoAdyov tmv NXI yuo 6TaT10TIKo0S 6Komovg givat
1N Extedeotikn Emrponi g EKT. Ta NXI g {ovng
TOV EVPD OTOTELOVV TOV TPAYUATIKO TANOVOUS
TOPOYNG OTOKEIWV.

Ot ebvikéc kevipikég Tpameleg SIKoovvToL VoL EntTpé-
oy TNV e€aipeon KATOImV LUKPOV WOPLUATOV,
€QOCOV 1| KOTOPTILONEVN Unvioio EVOTOIUEVN
Aoylotikn Katdotaon t@v NXI aviurpoconedet
ToVAd)LoTOV T0 95% TOV GUVOAOL TV NXI 610
avTioToLO KPATOG-IEAOC.

4 YNOXPEQZEIXZ MAPOXHX :TATIZTIKQON
LTOIXEIQN

IMo Vv KoTdpTion g EVOToOmUéEVNG AOYIGTIKNG
katdotoong tov NXI, ta 1dpOpota mov omotelovy
TOV TPAYUOTIKO TANBLGO TOPOYNG OTOLKEIDV TNG
Cmvng Tov evpd mpémet oe unviaia fact vo. voPEA-
AOVV GTATIOTIKES TATPOPOPIES Y0l TN AOYIOTIKY) TOVG
katdotaon. Eniong mpénet va didovv meparttépm
mnpoopies oe Tpunviaia faorn. Ot oTaTIoTIKEG
TANPOPOPIEG TOL TPEMEL VAL VITOPAALOVTOL TTOPOL-
odovrar avoivtikdtepa oto Iapdpmua I tov
Kavoviopoo EKT/2001/13.

To cuvaEn GTOTIGTIKG 6ToLYEl0 GLAAEYOVTOL OO
T1G €Bviég Kevipikég Tpaneles, ol omoieg mpénet
va KaBopilovv Kot TG EQAPUOCTEES dL0OIKOTIES.
O Kavoviopog EKT/2001/13, énwg woydet, dev gpmo-
Silet Tig eBviéc Kevtpikég Tpameles vo GUAAEYOLY
amd Tov TPpayHaTiKd TANBLoUO TapoyNS oTotyEimv
TIG OTUTIOTIKEG TAPOPOPIES TTOV ELVOL OVOYKOTES Y10l
TNV EKTANPMGCT] TOV CTATIGTIKMV OTALTHCEDV TNG
EKT og pépog evog evpiitepov TAAIGIOL GTOTIGTIKNG
TANPOPOPNONG TO OTO10 OL EOVIKEG KEVTPUKES TPAMECES
BeomiCouv e ducr Toug VYV GHLPOVO LLE TO KOWVO-
Tk 1) T0 €0VIKO bikaio 1 TIG 10y DOVGES TPAKTIKES Kot
70 omoio e&umnpPeTel GALOVG GTATIOTIKOVG OKOTIOVC,
AvTo O dev mpénel vo, Biyel v ekt poon TV
OTOTIGTIKOV OTOLTHCEMY TOV TPOPAETOVTOL GTOV
Kovovioud EKT/2001/13. Xe €1d1kéc mepuntdoeic, 1
EKT, npoketpiévov va kaAdyet Tig ovykes g, Lmopet
va Aappavet vtdyn TG GTATICTIKEG TANPOPOpPIES
mov €yovv cuAleyBel Yo Tétolovg GKomovC.

4 EE L 250/2.10.2003, c€h. 10.
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MPOXAPTHMA 4

M\aioto umoBodig
VOULOPATIK®V Kal
Tpame(IkwV OTATIOTIKWV
otolyeiwv otnv Evpwmaikn
Kevipikiy TpdmeCa



H yopnynon e&opécemv amd Tig eBvikéc Kevipikég
tpaneleg oe pikpd NXI, 0nwg opileton mopomdvo,
€Yl G GLVETEL OTL OVTA VIOKEWVTOL GE UELOUEVEG
OTOATIOTIKEG VITOYPEMGELS GTO TAAIGLO TNG THPNOTG
EAAYIOTOV 0moDePOTIKMOV (LETald GAN®Y, aVaKOL-
vavouv povo tpymviaio otoryeia), ol onoieg eivon
deopevtikég kar kabopifovtar ato IMapdaptnua 11
tov Kavoviopov EKT/2001/13. Ot vmoypedoelg
TOPOYNG OTOTIOTIKAOV oTotyelmv yia Ta. pucpd NXI
T0L OToiaL OgV EVAL TOTMTIKE WPVOLLOTA OVarypaPO-
vt oto [apdppa III tov ev Adym Kavoviopov.
Qotdo0, o NXI ota onoia Exet yoprymBel e&aipeon
£YOVV TN SLOKPLTIKN EVYEPELL VOL EKTTANPOVOVV GTO
aKEPOLO TIG GTATIGTIKES VITOYPEDGELG TOVG.

5 XPHZIMOMOIHXZH TQN ZTATIZTIKQON
NMAHPO®OPIQN BAZEI TOY KANONIZMOY
THZ EKT ZXETIKA ME TA EAAXIZTA
ANOOGEMATIKA

I'a va eloyiotomonfet o optog epyaciog wov
GUVOEETAL LIE TNV TAPOYY] OTOLXEI®V Kot Yo va
pn cvAAEyovTot 600 Popég ot idleg TAnpopopies,
TOl OTATIOTIKA GTotyEln TOVL LILOPAAAOVTAL AT TOL
NXI yio Tovg 6KomovG TNG EVOTOUHEVIG AOYLOTIKNG
kotdotaong Baoet tov Kavoviopov EKT/2001/13
YPNOYLOTTOLOVVTOL KOIL Y10, TOVG GKOTLOVG TOV GUGTN-
LLOTOG EAAYLOTOV OODEUOTIKMOY GCOUPMOVO. LIE TOV
Kavoviopuo EKT/2003/9.

Tpdrypartt, yio 6T0TIOTIKOVG 6KOTOHE, TO, 10POUOTO
TPEMEL Vo, VIOPAALOVY GTOLYEID TNV EBVIKT KEVTPIKT|
Tpamelo TG XMDPOS TOVC, COLPOVOL LLE TO VITOSELYLLOL
tov Iivaxa 1 mapokdto, o omoiog Tepiéyetal 6To
Hapdptnpa I tov Kavoviepod EKT/2001/13. Ztov
[Mivaka 1, 0 TETpOy@VISIO TOV CNUEDOVOVTOL LE
aotepioko (“*7) xpNoOTOOHVTOL OTTd TOL LOPVLLOTOL
Yo ToV VTOAOYIGUO TG PAoNG TOV OTOBEUATIKMY
Toug (BA. IThaico 9 oto Kepdhaio 7 tov mapodvtog
EYXEPIBIoL).

I"o 70 6060 VIOAOYIGHO TOV GTOLYEIDVY TOL THNTIKOD
IOV VITOKEWTOL 68 BETIKO GLVTELEDTN AMOBEUNTIKGDV,
amotteiton AEMTOUEPNS OvaAVON TV Katabécewmy
CLUPOVNLLEVNG SbpKeLg Ave TV dV0 ETMV, TOV
Kotaf£cEmV VIO TPOEWBOTOINGT AVED TV HV0 ETMV
KOl TV VITOYPEDCEMV OO GCUUPOVIES ETAVAYOPAG
TOV TIOTOTIKOV WOPLUATOV EVAVTL TOV TOUEDV:
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“NXI” (“eyymdpta” Kot “Aoutd GULUETEYOVTO KPATN-
pEAN”), “TII mov vdKew T GTNV VIOYXPEMOT] EAGYL-
otov anobepotikdv, EKT kon EGVKT” kot “kevpucr|
KuBépynon”, KaBdg Kot “VTOAOTOC KOGUOG .

EmnAéov, avéroya pe to o0oTa GLALOYNAG GTATL-
OTIK®V TANPOPOPLOY TTOL EPUPUOLEL KAOE YDpa Kot
pe v empuAag ™G TAHPOLS GUUUGPPMCTI KE TOVG
OPLOHOVG Kot TIG 0pyYEG KATATAENS TNG AOYIOTIKTG
katdotaong tov NXI, énwog kabopilovtor otov
Kavoviopé EKT/2001/13, o motoTikd dpopoTa
TOL VIOKELVTOL GTIV VIOYPEMOT) THPTONG EAGYLETOV
AmOBEULATIKOV LTOPOVV, EVOALAKTIKAL, VO TOPEYOLY
TIG TANPOPOPIES TTOL EIVOL ATOPOLTNTEG YO TOV
VIOAOYIGUO TNG BAOTG TOV OmODEUATIKOVY, EKTOG
a6 ekeiVeG TOV APOPOVY SLUTPAYUUTEVSILO LEST,
ovpeova pe tov ivaxa la, ved Tov 6po 6Tt dev
emmpealovron O¢celg Tov Iivaxa 1 wov gpgavilovron
He vTovo, TUoYPaPIKd oTotEld.

To Hapdaptpe II tov Kavoviepov EKT/2001/13
mepthapPdvet edkéc ko petafatikés datdiers,
KoBDG Ko SLOTAEEIG OYETIKA LLE CLYYMVEVGEL OTOV
EUTALKOVTOL TOTMTIKA WOPVLLOTO, OGOV QpOPa TNV
EQOPLOYT TOV GLOTHLOTOG TNPNONG EAAYICTOV
amofeLoTIKMV.

To Mapapmua II Tov Kavoviepov EKT/2001/13
meptAapPavet, €101koTEPQ, SITAEELS Y10, TO IKPA
TOTOTIKA WOpOUATA TOV TOpaAEinovTol and v
gvomomuévn Aoylotikn katdotacn tov NXI. Ta
WKPE 0VTA TOTOTIKG 18PVOLLOTA VITOYPEOVVTOL VO
vroPdiiovy, kat’ eldyloTov, TpYViieg TANpoPo-
pleg anapaitres yio Tov voAoyopd g fdong v
amofELaTIKOV TOVG, cOpE®va. 1 Tov Tivaka 1a.
Ta ev AMoym 1Opdpata pPeptvodv dGTe 1 LITOPOAN
TANPOPOPLBY cOpPmva e Tov [Tivaka 1a va eivat
TANPOS GLUPOTN LLE TOVG OPLGHOVG KO TG OPYES
KoTaTaéng ov 1oyvovy Y tov [ivaka 1. Ly mepi-
TTOGT TOV LUKPDV IGPUUATMV, Y10l TOV VIOAOYIGUO
g Blong TV amobeUATIK®Y Y10 TPELG CLVEYEIG
TEPLOOOLS THPNOTG AapfdvovTal VYT GToLyEin
TENOVG TP VOL 10V GLUAAEYOVTOL OTTO TIG E0VIKEG
KevTpkég Tpdmeles.

To mapdpnpa nepihapPaver emiong Stotdlels oyeTikd
LLE TNV VITOPOAT TANPOPOPLOV GE evomopévn Baon.
Metd amo oyetikn ddea g EKT, 10 motmticd
10PpOHOTO TOV VIOKEWVTOL GTNY VIOYPEDCT] THPNONG



eMdyLotoV amobepatikmv dHvavtat vo voBIAAoOLY
OTOTIOTIKEG TANPOQOPiES G€ evomomuévn Baon, og
OAOG TIOTOTIKAVY WPLUATMV TTOL VIOKEWVTOL GTNV
@G Vo VIOYPEMOT EVTOS TNG AVTNG EBVIKNG EMIKPA-
TELOG, VIO TNV TPoHIOBeoM OTL OAaL Tl IGPHLLOTA TOV
opidov &yovv apartnOel Tov EVEPYETALATOG TNG TUXOV
epana amoAlayns. Qotdc0, To EVEPYETIL OVTO
eEakolovbel va 1oy0EL Y10, TOV OpA0 MG oVuVoA0. Ohal
To 1OpOUOTO TOL OUIAOL TEPIAAUPAVOVTOL YOPIoTA
otov Katdroyo tov NXI mov tpei j EKT.

To nopdptnpa eniong meprapPavet Srotdéels epop-
LLOGTEEG OE TEPUITAOGELS GLYXMVEVGEWDV TOL OPOPOVV
TMOTOTIKE WpYpaTa. Ot 6pot “cuyydvevon”, “WBpopato.
TIOV GLYXMVEVOVTAL” KoL “0moppodv idpupe’” vooo-
vtoi 6nwg opilovton otov Koavoviopd EKT/2003/9.
T v mepiodo tpnong evtdg g omoiag Tibeton
G 10YD 1] GLYYAVELGT), TO, VIOYPEDTIKG, ELGYIOTAL
QmOOELOTIKG TOV 0TOPPOPMVTOG 1OPVLTOS KoL 1)
EKTANPMGT] TNG GYETIKNG VIOYPEMONS vITooyilovTol
onmg opilet to apbpo 13 tov ev Aoyw Kavoviopov.
INa t1¢ endpeveg TepLodOVS THPNONG, 0 VIOAOYIGHAG
TOV VIOYPEDTIKAOV EAIYIOTOV ATOOEUATIKMY TOV
AOPPOPMVTOS, KOOGS Kol 1] VOPBOAN CTATIGTIKOV
TAPOQOPLAY VILAYOVTOL O ELOIKOVG KOTA TEPINTMON
kavoveg (PA. tov mivako tov [apaptmpoarog I1 tov
Kavovicpov EKT/2001/13) v mpofArémovat.
A0popeTikd, epaprofovol ot GuVIOEIG KAVOVES,
onwg kabopilovtat ato apbpo 3 tov Kovovicpov
EKT/2003/9. EmutAéov, 1 oweio €6vikn Kevipiky
Tpamelo. GUVOTOL VO EXITPETEL GTO ATTOPPOPDY ISPV
VOl EKTANPMVEL TIG GTOTIOTIKEG TOV VITOYPEDGELS LE
dadkacies Tpocwpvov yapaktipo. H mapékkiion
avtn amo Tig cLvBelg Sradikacieg vVITOPoAng TAnpo-
QOPLOY TPEMEL VoL TEPLOPIleTaL YpoviKd 6To EMdYIOTO
Ko ThvTmg va pnv vrepPaivel tovg &L uveg and
v évapén 1oy0o¢ g cvuyydvevons. H ev Adyw
TOPEKKALOT] OEV OTAALIGGEL TO OTOPPOPDY {dpLLLaL
070 TIC GTUTIOTIKEG VIIOYPEMGELS TOV GULLPOVOL LLE TOV
Kavoviopé EKT/2001/13 ovte amd TG OTUTIOTIKEG
VIOYPEDGELS TOL TUYOV AVOAUUBAVEL Ylo. AOYOPLIGHO
TOV 10PVUAT®V OV GLYY@VEVOVTOL To amoppo@mv
dpopo, VITOYPEOVTAL VOL YVOPIGEL 6TV OIKELD 0VIKY
KkevTpikn tpamela, poMg dnpoctomomBei n tpdbeon
Y10L GLYXOVELON KOl G€ £DA0YO YPOVIKO SLoTNLLO
npv tebel o€ 160 N CLYXDOVELON, TIG SLUSIKAGIEG
7oL TTPOTiBETOL VO EPUPULOCEL Y10l TNV EKTANPMOT
TOV CTATIOTIKAV VTOYPEDCEMY GE GYEON LE TOV
KoBOPIGUO TV VIOYPEDMTIKMV OTOOEUATIKOV.

6 EMAAHOEYXIH KAl YNOXPEQTIKH
LYANOTH

H 131 1 EKT ko ot eBvicég kevipucég tpameleg
ovvimg aokobY TV appodtdTITO ETAANOEVONG Kot
VIOYPEMTIKNG GUALOYNG GTATIOTIKDY TATPOPOPLDV
0GAKIG 0V TANPOVVTAL T EAGYLOTO TPOTLTTO MG
npog T SwPifaocn, Ty akpipela, TNV EVvoloro-
YIKT CULLOPO®ON Kal TS avabempnoels. Avtd
Ta gldyiota Tpotuma opilovian oto [opdptnpa
IV tov Kavoviopov EKT/2001/13.

7 MH LYMMETEXONTA KPATH-MEAH

O Kavoviopog EKT/2001/13 epappoleton poévo
OT0, CUUUETEYOVTO KPATN-LEAT, EPOCOV, (OG KOVO-
viopdg Baoet tov apbpov 34.1 tov Kartaostotikod
1oV EXKT, dev mopéyet ducardporo, ovte emPailet
VIOYPEDGELG OTO. KPATN-HEAN pE TapékkAton (4pBpo
43.1 tov Karaotatikov tov EZKT) kot ot Aavia
(6pBpo 2 Tov [TpToKdALoL GYETIKE e OPLOUEVES
Satdelg mov apopovv ™ Aavia) kot dev 1oydet Yo
10 Hvopévo Baciketo (apBpo 8 tov [IpwtokdAiov
GYETIKA L OPIGUEVES OLOTAEELS IOV QPOPOVV TO
Hvopévo Bacikeio ng Meyding Bpetaviog ko
¢ Bopeiov Ipravdiag).

Qo1600, T0 Apbpo 5 tov Kataotatikod tov EXKT
oyetikd pe tig appodiotteg g EKT kot tov EOVKT
o710 otaToTikd Topéa kat o0 Kavoviopdg (EK) apib.
2533/98 tov ZvpPoviov epapuolovol og Ola o,
KpaTn-péAN. Avtd, e cuvovacud pe to dpbpo 10
(mpadmv &pBpo 5) g XvvOnKkng, cvvemdyetat 6Tt
TOL [11] CULLHETEYOVTO KPATT-LLEAT] DTLOYPEOVVTOL VL
oYeJACOVV Ko vaL epaplLOcovY o £Bvikd eminedo
KB TPOGPOPO KATA TNV KPioT TOVG LETPO DOTE VoL
poPaivouy 6T GLAAOYN TV CTATIGTIKMY TANPO-
QOPLOV OV OTOLTOVVTOL Y10, TV EKTANPMGCT] TOV
otatiotikdv anoutioewv g EKT, kabog kot va
TPOETOYLAGTOVV EYKOIPMOG GTOV TOUEN TG OTOATL-
OTIKNG DOTE VO, YIVOUY GUUUETEXOVTO KPATN-LEAN.
H vroypémon avt dtatvnmbnke prtdg oto apbpo
4 kot oty Topdypoao aptd. 17 Tov GKETTIKOD TOV
Kavoviopov (EK) apif. 2533/98 tov Zvpfoviiov.
Mo Adyovug Srapdvetag, 1 ev Adym 101k vToyPEOON
emavoropPaverol oto okentikod tov Kavoviopov
EKT/2001/13.

EKT
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MPOXAPTHMA 4

M\aioto umoBodig
VOULOPATIK®V Kal
Tpame(IkwV OTATIOTIKWV
otolyeiwv otnv Evpwmaikn
Kevipikiy TpdmeCa



Mivakag | Xroixeia mov mpémel va umofdllovral KaBe pva (vméhoima)

Towmedicr pe AemTo TEPiyPOLLILL GUUTATPOVOVTOL HOVO G0 TUGTMTIKG. IPVLOTOl TOV VIOKEWTOL GTNV DIOYPEMOT) THPNONG EAGYIGTOV mODEHOTIKDV

ITOIXEIA A. Eyyopra
AOTIZTIKHZ NXI2 M NXI
KATAXTAXHX

Tevikn kupépvnon Aouroi kGrTokot

£K TV Kevrpu Aour 0voho | Aoutoi gopeis | Aopoiott- | Mn ypnporo- | Notkokuptd
omoiov IIl  |kvBépwmon | yevum APNHOTOTIOTO- | KEG ETAIPIEG | TOTOTIKEG |+ Un Kepdo-
OV VIO~ KuPépvnon TIKNG SOUECO- | KO TOHEID | EMLXEPTOEL | GKOTIKGL
KEWTOL GTOL Mapnong + ovvtaéeav [ (S.11) 1B3popaTe ToL
ehdyioTo ETKOVPIKOL (S.125) £EummpETOHY
omobeptorTt- APNHOTOTICTO- VOIKOKVPIG
kd, EKT kou Kol popeig (S.14+S.15)
EOVKT (S.123+S.124)

(@) ®) ) (©) (&) (o1) © ) ®)

MAOHTIKO

8 Noépmopa o€ Kukhogopio,
9 Katebiceg * I * I * I

£mg 1 €tog

avo Tov 1 étoug
9¢ Evpd * I * |
9.1e Miag nnépa [~ -1 | | |
9.2e Me cuppowmpévi idpkeia

éog 1 étog * =

ond 1 émg 2 € 3 *

avo Tov 2 gTov! * * * * *

9.3e Yn6 mposidomoinon

o3 priveg? * *

ave v 3 pvov D =

£KTOV OTOIBV (Ve TV 2 £V * * * * *

9.4e Topgovies emavayopds * * * * * I I I
9x Eéva vopiopata
9.1x Miog nuépag | * |« | | | |
9.2x M suppovnpévn didpkeia

£wg 1 étog * &

ond 1 émg 2 € D o

avo Tov 2 gtV * * * * *

9.3x Y76 mpogrdomoinon

0 3 pveg? * *

ave v 3 pvov * e

£KTOV OTOIBV (Ve TV 2 ETOVY * * * * *

9.4x Topgovies enavayopdg * * * * * I I I
10 Mepidia AKAX
11 Exdo0évra ypedypapa
11e Evpd

£0g 1 étovg

am6 1 £wg 2 ém

v TV 2 ETOV

11x Eéva vopiopato
£wg 1 £10g
omd 1 émg 2 ém

Vo TV 2 ETOV

12 Kepdhroo kon amodepoTikd

13 Aowrd otoygia madnTIKoD

1) MeprapPavoviar katabécelg pBlopeves SOKNTIKA.
2) MepthapPavovror un petafiPUcULES OMOTAMEVTIKEG KUTUDECELS OWEMG.

EKT
. 11| H epappoyn ¢ voptopatikic moMtiki¢ oty {wvn Tou Eupw
OB NoépBptog 2008



MPOXAPTHMA 4

M\aiclo umoBoAn¢
VOUIOHATIKWY Kal
TPaAMe{IKWY OTATIOTIKWY
otolxeiwv otnv Evpwmaikn

B. Aowtd coppetéyovra kKpaTn-péin T. Yrohownog | A. Aoutd , .
N o e Kevtpikn Tpamela
Tevikn kupépvnon Aourof kdToucot
EK TOV Kevrpr Aour yeviki) | Zovoko | Aoutoi popeig Acpalotikég | Mn xpnpo- Nowokvpid,
onoiwv Kkuépvnon | kuPépvnon APNHOTOMOTO- | £TOIPiEG KOl | TOMOTOTIKEG | + pn KePSO-
TII mov TG Slopeco- | Topeion EMYEPNCEIG GKOTKGL
VIOKEWTOL Mifnong + ouVTHEEDY (S.11) 1BpopoTe IOV
oto ENGIoTOL ETKOVPIKOL (S.125) e&umnpeTovv
amobepoTt- APNHOTOTCTE- VOIKOKVPIL
Ka, EKT kot TIKO POpEIg (S.14+8.15)
EOVKT (S.123+S.124)
(0] (1) B) (vy) (13) (1€) (107) ) () (1) (x)
O I *

* *
* *
* * * * * *
* *
* *
* * * * * *
* * * * * I I I *
I [ [ [ |
* *
* *
* | * * * * *
* *
* *
* 0 * * * * *
kK * * * I I I *

3) Ta moTOTIKE WpOHATE PTOPOVV VO avapEpouy TG BEcelg Toug Evavet “NXI ektog ITI mov vrokewvton ota ehdyota amodepoticd, g EKT kar EGVKT”
Ko Ot évavtt “NXI” kou “TII wov vrokewton oto gadyiote amobepatikd, EKT kot EOVKT”, epdoov dev Oiyeton n Aemtopepng mapovsioon kot dev
emmpedlovtot 0£og1g mov eppaviovtal e £VIOVOUS TUTOYPAPIKOVG UPUKTHPES.

4) H vofoln mnpopoptdv yio avté to oTotyeio eivar Tpoatpetikn péypt vemTépag.

EKT
H epappoyn ¢ voptopatikic moMtikA¢ oty {@vn TOU €UpPW ' N
NoéupBptog 2008



Mivakag | Iroixeia mov mpémel va umofdAlovral kade prjva (cuvéxeia)

ITOIXEIA AOT'IZTIKHE A. Eyzéopo
KATAXTAXHX
NXI | Mn NXI
i) Aowoi kGrokot
Kupépvnon
Xovoho | Aowroi gopeig | AcpahioTikég | Mn ypnpato- | Nowkokupid + {n KepSooKomkd.
APNHOTO- eTonpieg TCTOTIKEG WBPOHOTO TOV EELTNPETOVY VOIKOKVPLA,
TGTOTIKNG Ko Topeion emyepfoelg | (S.14+S.15)
SlapecoAdpnong | cuvtdEemy (S.11)
;ﬁm&m Birx) Komovehot 27€yom:|xd Aourtd
Kot Qopeig miom Savea
(S.123+8.124)
(@) ®B) ) (©) (e) (o7) © ) ©)
ENEPIHTIKO
1 Tapseio
le &k tov omoiov evpd
2 Advaa | |
£mg 1 €tog
ond 1 g 5
avo TV 5 EThV
2e &Kk TV Omoiwy EVpd I I
3 Tithow TANV peToydv
3¢ Evpd | |
£ 1 €tog
omd 1 émg 2 €t
Vo TV 2 ETOV
3x  Eéva vopiopato | |
£wg 1 £t0g
amo6 1 o6 2 ém
Vo TV 2 ETOV
4 Mepidue AKAX
5 MeToyés Kan AouTég GUPPETOYE: D
6 Tina
7 Aowrd oToygEin vepynTIKOD

EKT
. H epappoyn ¢ voplopatikic moMtikA¢ oty {wvn Tou €Upw
NoéupBptog 2008



B. Aowtd coppetéyovra kKpaTn-péin

NXI

(0]

Mn NXI

Fm,m Aowroi karokot

Kufépvnon

Zovoho |Aowoi popeic | AcpalioTikés | Mn Notkokvptd Kot ) KepdosKOUKEL
JAPNUOTOMIOTO- | eTaupieg Kat APNHOTO- 18pOpaTo oV EEVANPETOVY VOIKOKVPLL
TikNG SLapecoAd- | Topteion TICTOTIKEG (S.14+S.15)
PBnong + cuvtagewy EMYEPNOES
EMKOVPIKOL (S.125) (S.11) Katavado- | Zteyaotikd Aowd
APNHOTOTICTM- T mio | ddvero
TiKoi PopEig
(S.123+8.124)
(10) @B) (1) (13) (1) (107) () ()

T. Yrohot-
T0G KOGHOG

(9)

A. Aowd

()

EKT

H epappoyn ¢ voptopatikic moMtikA¢ oty {@wvn ToU €UpPW
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MPOXAPTHMA 4

M\aiclo umoBoAn¢
VOUIOPATIK®VY Kal
TPANMe(IKWY OTATIOTIKWY

otolxeiwv otnv Evpwmaikn

Kevtpikn Tpamela




Mivakag la AmAovotevpévn umoBoAn OTOIXEIWV Yia TOUG GKOMOUG TWV EAAXIGTWYV amofepatikwy

Bdon tov anobepoatikdv mov vrohoyileton og to adyefpikd dOpoicpa
TV e&ng ordv tov Iivaka 1 (Tabntiko):
(@)-B)HHE)H(E)HW)-()+( )+ +(3)+(16)

YIIOXPEQEEIX AIIO KATAGEZEIX
(svpd kau Eéva vopiopata padi)

9 ZYNOAO KATAGEZEQN
9.1e +9.1x
9.2e +9.2x
9.3¢ +9.3x
9.4e¢ +9.4x

£K TOV 0TOI®V:
9.2e + 9.2x pe GLPPOVYPEVY dLGpKELD
AV TOV 300 ETOV

£K TOV 0TOI®V:
9.3e + 9.3x vé mpo£rdomoinon

TIpoaupetiki vroPoAn oToyeiov
Gvo Tov 800 sThV

£K TOV 0TT0I®V:
9.4e + 9.4x cupPOVies Emavayopas

Exkpepn otoyeia, omiin (k) otov Iivaka 1 (Moabntucd)

AIAITIPAMATEYXIMA MEXA
(svpd kau &Eéva vopiopata padi)

11 EKAOGENTA XPEOI'PA®A
1le + 11x pe apykn Srapkeia
£mg dvo £m

11 EKAOGENTA XPEOT'PA®A
1le + 11x pe apykn dwdpkeia
ave Tov §Ho eTdv

EKT
H epappoyn ¢ voplopatikic moMtiki¢ oty {wvn ToU €Upw
NoéupBptog 2008



MPOZAPTHMA 5

AIKTYAKOI TONOI TOY EYPOXZYZTHMATOZ

Kevrpwn tpanelo

Evponaikn Kevipum Tpdmnela

Nationale Bank de Belgié¢/Banque Nationale de Belgique
Deutsche Bundesbank

Central Bank and Financial Services Authority of Ireland
Tpamelo tng EALGSOG

Banco de Espafia

Banque de France

Banca d’Italia

Kevtpum TpaneCa g Kompov

Banque centrale du Luxembourg

Central Bank of Malta/Bank Centrali ta’ Malta

De Nederlandsche Bank

Oesterreichische Nationalbank

Banco de Portugal

Banka Slovenije

Suomen Pankki — Finlands Bank

AKTVOKOG TOTOG

Www.ecb.europa.eu
www.nbb.be 1} www.bnb.be
www.bundesbank.de
www.centralbank.ie
www.bankofgreece.gr
www.bde.es
www.banque-france.fr
www.bancaditalia.it
www.centralbank.gov.cy
www.bcl.lu
www.centralbankmalta.org
www.dnb.nl

www.oenb.at
www.bportugal.pt
www.bsi.si

www.bof.fi

EKT

H epappoyn ¢ voptopatikic moMtikA¢ oty {@vn TOU €UpPW
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MPOXZAPTHMA 5

Aktuakoi Tomol Tou
Evpwovothpatog




AIAATKAZIEX KAl KYPQXIEIZ NOY EQAPMOZONTAI
XE NEPINTQXH MH YMMOPOQIHL TQN
ANTIZYMBAAAOMENQN MPOL TIZ YNOXPEQXEIZ TOYX

I XPHMATIKEZ MOINEX

e mepintmon mov évag aviioVUPoAilopevog
nopafaivel Toug Kavoveg Tng dnponpaciag, ' twv
Spep®v cvvaAlaYdV,? TOVG KOVOVEG Ylo TN
PO VILOKEIPEV®V TEPIOVGIOKDV 6TOXEIDOV > 1
T1¢ S10d1K0cieg KAEIGIHATOG TEAOVG NUEPOG KOl
T1g Tpodmobéceig TpodcPacng ot dlevkOAvvon
oplakng xpnuatoddtong,* 1o Evpocvotnuo
emPAaALel ypNUATIKESG TOWVES, OG ENG:

(a) ITpokeyévou tepi mapafdoemv TV Kavovmy
OV ALPOPOVV TIC OMUOTPAGIES, TIS dePEi
OLUVOALOYEG KOL Tr XPNON OCQOAELDV, Yo
kaBepio omd TG dV0 TMPMOTEG TMAPAPACELS
7ov Ba cupPovv péca 6To 1010 dIEKAUNVO
emPaiietar ypnuatikny mown. Ouv ypnuo-
TIKEG TOWVEG OV UTOpPOoVV va emPAnOovv
vroloyilovtat pe Béon To ETTOKIO OPLOKNG
xpNHoToddMong mposovénuévo katd 2,5
€KOTOOTIOAEG LOVADES.

[pokeévov tepi TapaPloewv TV Kavovmv
OV APOPOVV TIG ONUOTPAGIES KOl TG SjLe-
peic ovvaAlayEC, Ol YPMNUATIKEG TOWEG
VTOAOYI{OVTOL MG TO YIVOLEVO TOV DYOLS TOV
VTOAETOUEVOV OCQUAELDV 1| TOV LETPTTOV
7ov dev NTav o€ BEoM Vo TPOCPEPEL O AVTL-
ovpParropevog enti To cuvtedestn 7/360.

Tpoxeévov mepi mapaPdcemv TV KavOVOY
IOV QPOPOVV T1) YPTGT) COPAAEIDV, Ol YPT|LL0L-
TiKéG mowég voloyilovial ™G TO YOuEVO
™¢ a&log TV U OTOJEKTMY TEPLOVGLOKMDV
otoleiwv (1 TOV TEPOVOLOKAV GTOLXEI®V
OV OgV EMTPEMETOL VO YPTCULOTOMGEL O
OUYKEKPILEVOG  OVTICUUPBAAAOLEVOG) OV
(1) mopedwoe o avTiIcLUPOAAOLEVOC OE La
EBVKT 1 otv EKT 7 (ii) dev anécvpe o avti-
GUUPOALOUEVOC LETA OO TEPIOdO YAPLTOG
20 epydoL®V MNUEPDOV HETG TNV €MEAEVOT|
T0V oLUPAVTOG Guvemeio. TOV OmOiOL TA
OTTOOEKTA TTEPLOVOLOKE GTOLYELD KOTEGTNGAV
Un awodeKTd 1} gV LITopPovV TAEOV VO, YPTOL-
pomomBovv and tov avTicLUPaAropEvo, el
t0 ovvtereot 1/360.

(B) Katd v mpdtn mapdfoacn tov Kavoveov
OV APOPOLV TIG dSldIKOGiEG KAEIGIHLATOG
EKT

H epappoyn ¢ voptopatikig moitikic otn {wvn ToU €Vpw
NoéuBptog 2008

TEAOVG MUEPOS M TNV TTpdSPacn ot dlev-
KOALVOT]  OPlOKNG  XPNUOTOdOTNONG, Ol
YPMNHOTIKEG TOWEG TOL PTOPOVV Vo EMPAN-
Bobv vrmoloyilovtor pe Pdon to emiTOKIO
0pWOKNG  XPMLUOTOSOTNONG  TPOGAVENLEVO
KaTé 5 EKOTOCTIONEG HOVADEG. L€ TEPITTOON
enovelAuUEVeOV TopaPdcemy, To mITOKIO
mowng mpoocavEdvetol katd 2,5 €KoTooTl-
aleg povédeg yo kabe véa mopdfacn mov
ONUEWDVETOL LEGO GTO 1510 dWOEKAUNVO Kot
epapuoletar eni Tov Tocov g pn e&ovot-
odotnuévng mpdoPacng ot Sievkdivvon
0pLIKNG XPNULATOSOTNONG.

2 MH XPHMATIKEZ MOINEZ

To Evpmovotnuo avasTtEALEL T GUUUETOYN
TOL AVTIGVUPOALOUEVOD OE TEPIMTMOT TOPO-
Bdoewv TV KOVOV®OVY TOV OLPOPOVV TIG ONUO-
mpocieg kot TG dpepeic cvvariayés, Kabmg
KOl TOV KOVOVOV GYETIKA LLE TO TEPLOVCLAKE
otoyyeia ¢ okoAoVOMG:

2.1 ANAZITOAH META AMO NMAPABAZEIX
KANONQN MOY AOOPOYN TIZ AHMOMNPAZIEX
KAI TIZ AIMEPEIZ LYNAAAATEL

Xe MEPIMTMOON MOV OMNUELDOVETAL Kol TPiTn
opoedng mapdpacn péca oto 1010 dWEKAUNVO,
10 Evpociotnua avactéAlel T GUUUETOYN TOV
avtiovpParropévou oTig Tpooceyels opogdeig
TPAEELS AVOLKTNG aryopdg mov Ba ekTelesTOOV pe
T1G 101e¢ Sradtkaoieg Kat e npepounvio Evaping

1 Anhadn advvatei va petafifdcet emapkn T0GOTNTO TEPLOVGL-
UKDV GTOLYEI®Y Y10l TO JLUKAVOVIGHO TOV TOGOV TNG PEVGTOTNTOG
1 omoia TOv KaTaveEUONKE e TPAEN TAPOYNG PEVGTOTNTAG N
advvatel vo KOTaBGAEL ETAPKEG TOGO UETPNTAOV Y10l TO SLOKAVO-
VIGUO TOV TOGOV TO 0TOi0 TOV KatavepOnke pe Tpaén anoppod-
QNONG PELGTOTNTAC.

2 Aniadn advvatei vo Topad®oEL ETAPKY TOGOTNTO ATOIEKTOV
TMEPLOVGLOKOV GTOYYEIOV 1) advvartel va Katafdlrel enopiég mocd
HETPNTAOV Y10l TO SOKOVOVIGUO TOV TTOGOV TTOV £XEL GLUPMVNOel
ue dipepeig cuvarhayés.

3 Aniadn ypnoiponotel meprovolakd ctoyeio ta omoia eivar 1
£xovv yivel pn omodektd (1| dev umopovv va xpnoiponomdody
0omd TO GUYKEKPIHEVO AVTIGVUBOAAOUEVO) OC 0oPAAELD Yo
aveEOPANT ToT®ON.

4 Ankadn €xel 6To TEAOG TNG NUEPUS YPEDCTIKO VITOAOLTO GTO
AOYOPLOGHO SLAKOVOVIGHOY TOV Kat dev TANPoi TIG Tpoinobicelg
TPOSPacNg 61N SEVKOAVVGT OPLOKNG XPNHATOSOTNONG.



KT TN SLAPKELN OPLGUEVTG XPOVIKNG TEPLOSOV,
TEPAV TNG YPNUOATIKNG TOWNG OTMOG VTOAOYi-
Ceton oOUP@VA [LE TOVG KAVOVEG TOL TTEPLYPAPO-
vtail oty Evomzta 1. H avacstoln epappoletot
oOHE®VH pe TNV e&NG KApOK:

(a) Edv to Hyog TV DToAemOIEVOY 0oPULEIDY
N UETPNTOV OVEPYETOL GE TOCOCTO £€MmG
kot 40% TOV GLVOMK®OV ACQOAELDV 1| TOV
HETPNTAV TIOL £mpene vo Topadofolv katd
™V Tpitn TopdPacn, EMPAAAETOL AVOGTOAN
emi éva pvo.

(B) Edwv to hyog TV vmoAemOLeEVOY 0oQaAELDY
N HETPNTOV OVEPYETOL GE TOCOGTO UETAED
40% kot 80% TV GUVOMK®OV AGPAAEIDV 1|
TOV PETPNTAOV TOL £Mpene Vo, Topodobovy
katd v Tpitn mopdPacn, emPdAietan
avaoToAn eni 600 pnvec.

(v) Edv to Hyog tov vmoremdeveov acQaretdv
N HETPNTAOV OVEPYETOL GE TOCOGTO LETAED
80% xat 100% TV GUVOMK®OV OCQAAEIDY
N TOV LETPNTOV TOL £MPENE VO TOPAOO-
Bobv KoTd TV Tpitn TapdPfoaot, emPBaiieTon
OVOOTOAN €Tl TPELG UIVEG.

Ot Tapamave ypNUATIKES TOWEG Kot To LETPOL
OVOGTOANG 1oYV0VV, LE EMPVAAET OCMV TPOPAE-
movtot otnv Evotnta 2.3 xatotépw, Katl yio
0TOL0ONTTOTE AAAT O1000Y 1KY TopAfocn mov
ONUEIDOVETOL KOTA TN SLAPKELD. EKAGTOL dWAEKT-
pvov.

2.2 ANAITOAH META ANO MAPABAZEIX TON
KANONQN M0Y AGOPOYN THN MAPOXH
ALOANEIAX

Edv onpelndei kot tpitn napdpacn pésa cto
1010 dwdekaunvo, 1o Evpmciotnua avactéAdet
TN GUUUETOYN TOV aAVTIGVUPOALOUEVOD oTNV
wpooceyN TPAEN AVOIKTAG ayopas, TEPAV NG
APNUOTIKNG TOWNG OTTmG vItoAoyiletatl cOUP®Va
pe v Evomra 1 avotépo.

O1 TopaTave YPMNUATIKES TOVEG KOl TOL LETPOL
OVOOTOANG oxvovy, e em@OAaén dowv
npoPAénovial otnv Evomnrta 2.3 katotépm,

KO Y10, OO0 TOTE AAAN S1adoyikn Tapdfoocn
OV CNUELDVETOL KATA TN SLAPKELD EKAGTOV
SMIEKAUNVOUL.

2.3 ANAXTOAH THX MPOXBAXHX XE OAEL TIX
MEAAONTIKEZ MPAZEIZ NOMIZMATIKHZ
MOAITIKHZ T1A OPIZMENO XPONIKO
AIALTHMA XE EZAIPETIKEL NEPINTQXEIX

e eEapeTIKEG TEPUTAOGELS, OTOV TO OTALTEL N
coPapotnta g Topdfacng 1 Tov TapoPacemny
Kot AUBavOUEVOVY 18106 VITOYN TOV TOGMV TOV
aQopovV ot Tapafacels, Kabdg Kot Tng cuyvo-
™mTOg 1M NG OdpKeLlng TV TapoPdoewy, ivot
duvatdv va eEETOCTEL TO EVOEYOUEVO, TEPAV TNG
XPMHOTIKNAG TOWVNG 0T VIToAoyiletatl cOLE®VO
pe v Evotra 1 avotépm, va avaotolel Kot n
npOcPacn Tov avTIGVUPBAALONEVOL GE OAEG TIG
UEMAOVTIKEG TPAEEIG VOUIGLLOTIKNG TOMTIKNG €L
éva tpiunvo.

2.4 IAPYMATA EYPIZKOMENA XE AAAA
KPATH-MEAH

To Evpoovotnpa dvvatal eniong pe amdQoom
TOV VO OpiGEL OV TO PETPO TNG AVAICTOANG TOV
mpoteivetal va Anedet katd tov TapaPdtn avit-
cupPoriopévou Ba 1oyDEL Kot ylo. To VITOKATO-
GTILOTO TOV 1010V 1OPVLLOTOC TOV EIVOIL EYKOTE-
omuévo g GANe KpATN-IEAD.

EKT
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MPOXAPTHMA 6

Awadikaoieg kal Kupwoelg
nou g@appolovtal og mepi-
MTWOoN PN GUHPOPPWONG
TWV avtioupBarlopévwv
TPOG TIC UTIOXPEWOELC TOUG



YYITALH ETKYPHL AXOAAEIAL ENI AANEIAKQN

ANMAITHZEQN

IIpokepévov va draceariletal 1 cbotooN
£YKVPNG AOPALELOG ETTL HUVELAKMDV OTALTICEDV
Kat 1 dvvatodtTnTo TayEiog pevoTomoinong g
SOVELOKNG OMALTNONG G€ TEPIMTMGT TOL O AVTL-
oLpPaAlopevog abeTHoEL TIG VITOYPEDGELG TOV,
npénel vo. TANpovvToL ot &Ng Tpdcbeteg mpoimo-
0éoeic:

Avvatotyra eléyyov g vmaplng twv dovel-
axa@v oroitioewv: Q¢ ehdyiotn tpoimddeon,
ot eBvikég KevTpikég Tpameleg TpEmeL va xpnot-
HoTolo0V to €ENG LETPOA DOTE Vo EXAANDEL-
€to 1 VapEN TOV SUVELNKOV OTALTICEDY TOV
vrofarrovtal 610 Evpmciotnpa og acpdaieio:
(1) vevBuvn dNA®on Tov AVTIGVUPOAAOUEVOL
TPog TV €Bvikn Kevipikn Tpdmelo TOLAGYIGTOV
pio @opd to tpiunvo, pe v omoia Oa PePar-
@vetal 1 VTopEN TOV dAVEIOKOV ATOTHCEDY
7oV VIOPAAAOVTUL MG AGPAAELD, 1| OVT® AVTAG
d10oTadp®ON TANPOPOPLOV LE GTOLYEIN TOV
TNPOVVTIAL GE KEVIPIKA UNTPDO TIOTMOOEMV,
€pOGOV LILApyoLV, (ii) epdnal emainBevon amd
TIG €0viKég KevTpikég Tphmelec, TIC EMOMTIKES
apyES N TOVG EEMTEPIKOVS EAEYKTEG TOV O10d1-
KACUOV LECH TOV 0TIV 0 avTIGVUPOAAOILEVOG
vrofaArel mpog to Evpooidotnua tig TAnpopo-
pieg oyeTcd pe TV vIapén TOV SOVELIKMY ool
Toemv Kot (iii) SElYHOTOANTTIKO EAey)0, 0o TIg
ebvicég kevtpukég tpamelec, T aprodio. UNTpd
TIOTOCEMV, TG ETOTTIKEG aPyEG 1 TOVG EEMTEPL-
KOVG EAEYKTEC, TNG TOLOTNTOG Kal TG aKkpifetag
™g vtevbvyng SMMAmaonc.

Y10 mhaicto g ava Tpipmvo vrevhuvng MAmong
oV avoeEépeTal oto otolyeio (i) avotépm,
ot avtiovpufariopevol tov Evpoovotipatog
VIOYPEOVVTOL VO TAPEXOVV YPUTTAOG TO ENG:

—  OwPePaimon OTL 01 SAVEINKES AMALTIGELS TOV
vroPfdrdovtarl TNy Bviky kevipikn tpdmela
TANPOVV TA KPLTNPLO. KATOAANAOTNTOG TA
omoia epapudlel to Evpwoivota,

— dwpePaimon o1t kKopio davelokn amaitnon
OV VILOPAALETAL (OG VTTOKEILEVO TTEPLOVGLAKO
otolyeio dev ypnolponoteitat TaVTdYPOVA (G
ac@dAelo VIEP omoloVINTOTE TPiTov 0VTE Bt
ypnoonom el amd Tov avIGLUPAAAOLEVO
®G 0OPAAELD VTEP OTOLOVONTOTE TPITOV KOl

EKT
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— JdwpePaimon 611 Ba yvooTOTOMGOLY OTNV
apurodia eBvikn kevipwn tpdmelo apécmg
KoL TO apyOTEPO £MG TO TELOG TNG EMOUEVNG
EPYACIUNG NUEPOG OTOLOONTTOTE YEYOVOG
7oL B ennpéale OVGLOIDS TNV TPAYHOTIK
ovuPatikn oxéon HeTa&d TOv ovVTICLUPOA-
AOUEVOL KoL TNG €V AOY® €OVIKNG KEVIPIKNG
tpamelag, 10img mpoO®PN, HEPIKN N OAIKN
ATOTANPOUY, VTOPAOUION TIGTOANTTIKNG
KOVOTNTOG Kol 0OVGLDOELS LETAPOAEG TV
Op@V TTOL JLETOVV T1| SOVELNKN amaiThon.

Mo v mpaypotonoinon tov eAéyy®v mov
avaypdaeovtot ata (ii) ko (iil) avetépm (epiamas
emaAnfevon kot derypaToAnmTiKol EAeyyot), ot
EMOTTIKES aPYES, Ol €0VIKEC KevTpukcég Tpameleg
N ot e€mTepikoi eAeyKTEG TPEMeL va dtabéTovy
€£ova1000Tn oM — gite ovuPatikn, €dv ypeld-
Cetau, gite cOUQOVO pLE TIC EPAPUOCTEEG EOVIKEG
doTdEelg — va devepyolv auth TV £pELvVaL.

*  Koworoinon arov opeiréty mepl e mopoyng
NG OOVEIOKNS OTTOITHONG WG O.OPALELOS 1
KOTOypnon e vV AOYw Topoyns o€ UNTpwo:
Qg mpog TNV KOWOTOINGN GTOV OPEIAETN
OYETIKA [LE TNV TOPOYN TNG SOVELOKNG omai-
™oNg ©G AoParelas, Aappavouévey vToyn
TOV 1310H0PPLOV TOV d10POpOV dKAI®V,
amotovvTot Ta €ENG:

a) Xe optopévo Kpatn-péAn 6mov 1 Kowo-
TOINGT GTOV OQEIAETN GYETIKG e TNV
mopoyN TG OUVELNKNG AmoiTNoNG OC
ac@aielag elvar mpobimdeon ywo v
£€yKopr c0oTACN TNG ACQAAELNS pe Baon
0 €Bvikd dikaro, katd ta opldueva
otV g@oproctén eBViKN TeEKUNpimoN, N
€K TOV TPOTEPMOV EVIUEPMGCT] TOV OQEL-
Aét Ba amoteAel vopikn Tpoiimdbeon yo
TNV KOTOAANAOTNTO TNG SOVELOKNG amaii-
mong. H ex tov npotépawv Kotvomoinon
GTOV OQENETN MG TTPODTOOEST KOTOAAN-
AOTNTOG ONUAIVEL OTL O OQPEINETNG TPETEL
VO EVIUEPDOVETAL OO TOV OVTIGUUPAA-
Adpevo M1 v eBvikn kevipwn tpamela
(katd to oplopeva otV £QAPLOCTEN
ebBvu texunpioon) o6tt M davelokn
amoitnon TOPEYETOL OG OCPAAED OO
TOV OVTIGVUPAALOpEVO VTIEP TNG EBVIKNG



B)

Y)

KeVIPIKNG tpamelag mpw 1 TavTd)pOVa
LLE TNV TOpOYT] QUTY.

Ye oplopéva GAAOL KpATN-péAN OmOL M
KOTO(MPTOT) KOl SNUOGIELOT| TG TOPOYNG
™G OOUVEWNKNG OOITNONG O UGQAAELOG
givar mpovmdOeon yio v Eykvpn cdoTao
N, € OPIOUEVES TEPIMTMOELS, TPOVTO-
feon Yy TV mpovopak Kotdtagn g
davelakng amaitmong Pdoet tov eBvikon
dwkaiov, katd o oplopeva otV EPAPLLO-
otéa eBvik tekunpimon, 1 ev AOy® Kato-
ydpnon Bo mpémer vo TpaypaTOTOLEiTAL
TPV 1] TOVTOYPOVAL LLE TNV TAPOYT| AVTH.

Télog, og 6oa KpATn-UEAN dev amarteitan
N Kotd to o) Kot B) oveotépo €K TV
TPOTEPMV KOWVOTTOINGT| GTOV 0QEETN I N
KOTOYMPNON TG TAPOYNS THG SUVELNKNG
amoitnong og acearelog Kotd to oplod-
HEVa OTNV €QOPUOCTEN €0VIKY TEKUN-
plwon, aratteitol ek TOV VOTEPMOV KOWO-
noinomn otov opehét. H ek tov votépmv
KOWOTOiNGN GTOV OQEIAETN onNHaivel
OTL O OQEWAETNG TPEMEL VO EVILLEPDVETAL
and Tov avTIGVUBaAAOUEVO N TV €BVIKN
kevtpkn tpamela (katd to oplopeva
otV €QappooTén eBviKN Tekunpimon) ot
1 SOVELOKY OTO{TNON TOPEYETAL OG ACPA-
A€l0 070 TOV OVTIGVUPOALOLEVO VTIEP TNG
€0vikng kevTpikng Tpamelag apécms UeTd
NV ENELEVON EVOG TOTOTIKOD YEYOVOTOC,.
Qg “moTOTIKO Yeyovos” voeitar abétnon
VIOYPEDCNG TLGTOVYOV 1| GALO TOPOLLOLO
ovpPév omwg ewwdtepa opileTar otmv
gpappootén eBvikn tekpnpionon.

H vrmoypéwon kovomoinong otov oQeiriT
dev 1oYVEL €0V Ol dOVELNKEG OTOITNOEL
givat TiTAOL GTOV KOUIOTI Y10, TOVG 0TT0i0Vg
dev amouteitar Kowomoinon pe Bdon to
€QuPLOoTED €OVIKG diKot0. X’ aVTEC TIg
TEPTOGCELG omorteiton petoPifaocn tov
OOUATOG TMV TITAMY GTOV KOULOTY| TPOG TIG
ebBvucée kevipucés tpdmeleg mpv 1 ToTO-
YPOVOL LLE TNV TAPOYN TOVG MG ACPAAELOG.

To avotépo anoteAovv eEAdYIoTES LITOYPE-
woelg. Ot eBvikég kevipikég tpameleg

dvvavtat e amdPacT] TOLG Vo 0picovv 0Tt
OTOLTELTOL EK TV TPOTEPWV KOLVOTOINGoM
GTOV OQEIETN 1| KOTaXMDPNOoM Kot SnUoci-
€U0 KOl € GALEG TEPTTAOCELG TEPAV TMOV
MG VO OVOQEPOUEVMY, KATA TO, TPOPAe-
TOUEVOL OTIV EQOPUOCTED €OVIKY TEKUN-
piwon.

Amovacia mepropioumy wov covoéovior ye To
TPATECIKO ATOPPNTO KAl THV EUTICTEVTIKO-
mra: O avTicupParidpevog dev Ba mpémet va
VoY PEOLTAL VO AGPEL TNV £YKPLOT TOV OQEL-
AETN TPOKELEVOL VO OTOKOADYEL TANPOPO-
plec oXeTIKA pe TN dovelakn amaitnon kot
TOV OQEINETT), EPOCOV QVTEG Ol TATPOPOPIES
anattovvtal and to Evpocdotmua ya va
SlooPaAloTEl 1) GVCTACT £YKLPNG UCPAAELOG
€Nl SOVELNKDV QMOLTNCED®Y KoL 1] dSVVOTO-
NTo TaYEIOG PEVOTONOINGTG TV dUVELNKDY
ATAITOE®V G€ Tepintmon abétnong Tov
VIOYPEDGEDV TOVL avTicLUPailopévon. O
avTIoVUPAAAOLEVOG KAl 0 0pelAéTNG Oa
GUVOLOAOYOVV GUUPATIKAG OTL 0 0PEILETNG
OVETLPVAOKTO GLUVOLVEL DGTE VO OTOKOAL-
@Bovv mpog to Evpocvotnua ta ev Aoym
oTotyeln GYETIKA [E TIG SUVELKES AOLTIOELG
Kat Tov oelétn. Tétolov gidovg cupemvia
dev gival avaykaia epdcov dev LIAPYOLV
Kovoveg mov vo meptopilovv TNy mapoyn
AVTOV TOV TANPOPOPLOV COLPOVA LE TO
€0vikd dikato, katd to oplopEVa 6TV EQPap-
pootéa €0vikn Tekunpioo.

Amovaoio TEPIOPICUAV CYETIKA UUE TRV TOPOYH
NG OAVEIOKNS amoitong wes aopadleiag: Ot
avTicVUBaArOEVOL 0QEIAOVY VA SloCPa-
Alovv 0Tt 01 davelokég amalTioelg eivat
TANP®G HeTAPPAciueg Kol Hmopovy ympig
TEPLOPIGHLOVS VO Y PNOIHOTOINOovV ©¢
ac@aielo vaép Tov Evpoovotipatog. X
ovpPooT amd TV 0moio, OTOPPEEL 1] SAVELOKT|
amaitnon (daveloxkn coppoacn) 1 oe dAAeg
ovpPotikéc puOuicelg peta&d TOV AVTIGU-
Bariopévov kat Tov oQelétn dev Oa mpémet
Vo TEPLEYOVTAL TEPLOPLOTIKOL Opotl dooV
aQopd TV TapoyY| TNG SUVELNKNG amaitnong
¢ aoPdAelog, eKTdc edv 1 Bvikn vopobesio
€0IKAG TPOPAETEL TNV TPOVOLLLOKY] KOTATOEN
0V EupmouotiHotog og motmtod og oyéon
EKT
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MPOXAPTHMA 7

Yootaon éykupng ac@dhelag
€M davelakwv amaitnocwy



EKT

HE TN YpNon TG AoOAAELNS, AVEEAPTNTWOC
TUYXOV GUUPOTIKOV TEPLOPIGHDV.

Amovoio TEPIOPIGUMDV TYETIKA. UE TH PEVGTO-
woinon TS OAVEIAKNG OTALTHONG: XTN
davelokn copPfacn N ce GAAeg cvpuPa-
Tikég pvOuicelc petald tov avticvpuPai-
Aopévou Kot Tov 0QeAETn dgv Ba Tpémel
v TEPLEYOVTAL TEPLOPLOHOL OGOV 0popd
TN PELOTOTOINGT TS SUVELNKNG omaiTnong
OV YPNOILOTOLEiTAL ®G AGPAAELD, GLUTE-
prrapavopévev dpwv Tov BETovY TUTTUKEG,
YPOVIKEG M GAleg mpobmoBécelg yio ™
pevatonoinom.

H epappoyn ¢ voplopatikic moMtiki¢ oty {wvn ToU €Upw
NoéuBptog 2008






	Η ΕΦΑΡΜΟΓΗ ΤΗΣ ΝΟΜΙΣΜΑΤΙΚΗΣ ΠΟΛΙΤΙΚΗΣ ΣΤΗ ΖΩΝΗ ΤΟΥ ΕΥΡΩ. ΓΕΝΙΚΗ ΤΕΚΜΗΡΙΩΣΗ ΓΙΑ ΤΑ ΜΕΣΑ ΚΑΙ ΤΙΣ ΔΙΑΔΙΚΑΣΙΕ ΝΟΜΙΣΜΑΤΙΚΗΣ ΠΟΛΙΤΙΚΗΣ ΤΟΥ ΕΥΡΩΣΥΣΤΗΜΑΤΟΣ. ΝΟΕΜΒΡΙΟΣ 2008
	ΠΕΡΙΕΧΟΜΕΝΑ
	ΣΥΝΤΟΜΟΓΡΑΦΙΕΣ

	ΕΙΣΑΓΩΓΗ
	ΚΕΦΑΛΑΙΟ 1 ΕΠΙΣΚΟΠΗΣΗ ΤΟΥ ΠΛΑΙΣΙΟΥ ΑΣΚΗΣΗΣ ΤΗΣΝΟΜΙΣΜΑΤΙΚΗΣ ΠΟΛΙΤΙΚΗΣ
	1.1 Το Ευρωπαϊκό Σύστημα ΚεντρικώνΤραπεζών
	1.2 Σκοποί του Ευρωσυστήματος
	1.3 Τα μέσα άσκησης νομισματικήςπολιτικής του Ευρωσυστήματος
	Πίνακας 1 Πράξεις νομισματικής πολιτικής του Ευρωσυστήματος

	1.4 Αντισυμβαλλόμενοι
	1.5 Υποκείμενα περιουσιακά στοιχεία
	1.6 Τροποποιήσεις του πλαισίουάσκησης της νομισματικής πολιτικής

	ΚΕΦΑΛΑΙΟ 2 ΑΠΟΔΕΚΤΟΙ ΑΝΤΙΣΥΜΒΑΛΛΟΜΕΝΟΙ
	2.1 Γενικά κριτήρια καταλληλότητας
	2.2 Επιλογή αντισυμβαλλομένων γιατις έκτακτες δημοπρασίες και τιςδιμερείς πράξεις
	2.3 Κυρώσεις σε περίπτωση μη συμμόρ-φωσης των αντισυμβαλλομένων προςτις υποχρεώσεις τους
	2.4 Αναστολή ή αποκλεισμός γιαπροληπτικούς λόγους ή λόγωαθέτησης υποχρέωσης πιστούχου

	ΚΕΦΑΛΑΙΟ 3 ΠΡΑΞΕΙΣ ΑΝΟΙΚΤΗΣ ΑΓΟΡΑΣ
	3.1 Αντιστρεπτέες συναλλαγές
	3.2 Οριστικές συναλλαγές
	3.3 Έκδοση πιστοποιητικών χρέουςτης ΕΚΤ
	3.4 Πράξεις ανταλλαγής νομισμάτων
	Πλαίσιο 1 Εκδοση πιστοποιητικων χρεους της εκτ
	Πλαίσιο 2 Πραξεις ανταλλαγης νομισματων

	3.5 Αποδοχή καταθέσεων καθορισμένηςδιάρκειας

	ΚΕΦΑΛΑΙΟ 4 ΠΑΓΙΕΣ ΔΙΕΥΚΟΛΥΝΣΕΙΣ
	4.1 Η διευκόλυνση οριακήςχρηματοδότησης
	4.2 Η διευκόλυνση αποδοχήςκαταθέσεων

	ΚΕΦΑΛΑΙΟ 5 ΔΙΑΔΙΚΑΣΙΕΣ
	5.1 Δημοπρασίες
	Πλαίσιο 3 ΦΑΣΕΙΣ ΤΩΝ ΔΗΜΟΠΡΑΣΙΩΝ
	Διάγραμμα 1 Σύνηθες χρονικό πλαίσιο για τις φάσεις των τακτικών δημοπρασιών
	Διάγραμμα 2 Σύνηθες χρονικό πλαίσιο για τις φάσεις των έκτακτων δημοπρασιών
	Πίνακας 2 Συνήθεις ημερομηνίες συναλλαγών για τις πράξεις κύριας και πιομακροπρόθεσμης αναχρηματοδότησης
	Πλαίσιο 4 Κατανομη ποσου στις δημοπρασιες σταθερου επιτοκιου
	Πλαίσιο 5 Κατανομη ποσου στις δημοπρασιες ανταγωνιστικου επιτοκιου για πραξεις σε ευρω
	Πλαίσιο 6 Κατανομη ποσου στις δημοπρασιες ανταγωνιστικου επιτοκιου για πραξεις ανταλλαγης

	5.2 Διαδικασίες για τις διμερείς πράξεις
	5.3 Διαδικασίες διακανονισμού
	Πίνακας 3 Συνήθεις ημερομηνίες διακανονισμού των πράξεων ανοικτής αγοράς του Ευρωσυστήματος 


	ΚΕΦΑΛΑΙΟ 6 ΑΠΟΔΕΚΤΑ ΠΕΡΙΟΥΣΙΑΚΑ ΣΤΟΙΧΕΙΑ
	6.1 Γενικά
	6.2 Προδιαγραφές καταλληλότητας γιατα υποκείμενα περιουσιακά στοιχεία
	Πίνακας 4 Αποδεκτά περιουσιακά στοιχεία για τις πράξεις νομισματικής πολιτικής τουΕυρωσυστήματος

	6.3 Πλαίσιο του Ευρωσυστήματος γιατην αξιολόγηση της πιστοληπτικήςικανότητας
	Πίνακας 5 Έμμεσες αξιολογήσεις για τους εκδότες, οφειλέτες ή εγγυητές που ανήκουν στοδημόσιο τομέα χωρών της ζώνης του ευρώ, εφόσον δεν υπάρχει αξιολόγηση από ECAI

	6.4 Μέτρα ελέγχου κινδύνων
	Πλαίσιο 7 Μετρα ελεγχου κινδυνων
	Πίνακας 6 Κατηγορίες ρευστότητας για τα εμπορεύσιμα περιουσιακά στοιχεία
	Πίνακας 7 Περικοπές αποτίμησης που εφαρμόζονται στα αποδεκτά εμπορεύσιμα περιουσιακάστοιχεία
	Πίνακας 8 Περικοπές αποτίμησης που εφαρμόζονται στα αποδεκτά εμπορεύσιμα περιουσιακάστοιχεία: τίτλοι αντιστρόφως κυμαινόμενου επιτοκίου (κατηγορίες Ι έως IV)
	Πλαίσιο 8 Υπολογισμος συμπληρωματικων περιθωριων

	6.5 Αρχές αποτίμησης για τα υποκεί-μενα περιουσιακά στοιχεία
	Πίνακας 9 Περικοπές αποτίμησης που εφαρμόζονται στις δανειακές απαιτήσεις σταθερούεπιτοκίου

	6.6 Διασυνοριακή χρήση των αποδε-κτών περιουσιακών στοιχείων
	Διάγραμμα 3 Το σύστημα ανταποκριτριών κεντρικών τραπεζών

	6.7 Αποδοχή περιουσιακών στοιχείωνεκφρασμένων σε νομίσματα εκτόςτου ευρώ σε έκτακτες περιπτώσεις
	Διάγραμμα 4 Ζεύξεις μεταξύ συστημάτων διακανονισμού τίτλων


	ΚΕΦΑΛΑΙΟ 7 ΥΠΟΧΡΕΩΤΙΚΑ ΕΛΑΧΙΣΤΑ ΑΠΟΘΕΜΑΤΙΚΑ
	7.1 Γενικά
	7.2 Ιδρύματα που υπάγονται στηνυποχρέωση τήρησης ελάχιστωναποθεματικών
	7.3 Καθορισμός των υποχρεωτικώνελάχιστων αποθεματικών
	Πλαίσιο 9 Βαση υπολογισμου και συντελεστες των υποχρεωτικων ελαχιστων αποθεματικων

	7.4 Τήρηση υποχρεωτικών ελάχιστωναποθεματικών
	7.5 Υποβολή πληροφοριών, αναγνώ-ριση και επαλήθευση της βάσηςυπολογισμού των υποχρεωτικώνελάχιστων αποθεματικών
	Πλαίσιο 10 ΥΥπολογισμος των τοκων επι των τηρουμενων υποχρεωτικων ελαχιστων αποθεματικων

	7.6 Μη συμμόρφωση προς τις υποχρε-ώσεις τήρησης υποχρεωτικών ελάχι-στων αποθεματικών

	ΠΡΟΣΑΡΤΗΜΑΤΑ
	1 Παραδείγματα πράξεων καιδιαδικασιών νομισματικής πολιτικής
	Παράδειγμα 1 Αντιστρεπτέα συναλλαγή για παροχή ρευστότητας μέσω δημοπρασίαςσταθερού επιτοκίου
	Παράδειγμα 2 Αντιστρεπτέα συναλλαγή για παροχή ρευστότητας μέσω δημοπρασίαςανταγωνιστικού επιτοκίου
	Παράδειγμα 3 Έκδοση πιστοποιητικών χρέους της ΕΚΤ μέσω δημοπρασίαςανταγωνιστικού επιτοκίου
	Παράδειγμα 4 Πράξη ανταλλαγής νομισμάτων για απορρόφηση ρευστότητας μέσωδημοπρασίας ανταγωνιστικού επιτοκίου
	Παράδειγμα 5 Πράξη ανταλλαγής νομισμάτων για παροχή ρευστότητας μέσωδημοπρασίας ανταγωνιστικού επιτοκίου
	Παράδειγμα 6 Μέτρα ελέγχου κινδύνων

	2 Γλωσσάριο
	3 Επιλογή των αντισυμβαλλομένωνγια τις παρεμβάσεις στην αγοράσυναλλάγματος και τις πράξειςανταλλαγής νομισμάτων πουδιενεργούνται για τους σκοπούςτης νομισματικής πολιτικής
	4 Πλαίσιο υποβολής νομισματικώνκαι τραπεζικών στατιστικώνστοιχείων στην ΕυρωπαϊκήΚεντρική Τράπεζα
	1 Εισαγωγη
	2 Γενικα
	3 Πραγματικος πληθυσμος παροχησστοιχειων – καταλογος νχι γιαστατιστικους σκοπους
	4 Υποχρεωσεις παροχης στατιστικωνστοιχειων
	5 Χρησιμοποιηση των στατιστικωνπληροφοριων βασει του κανονισμουτης εκτ σχετικα με τα ελαχιστααποθεματικα
	6 Επαληθευση και υποχρεωτικησυλλογη
	7 Μη συμμετεχοντα κρατη-μελη

	5 Δικτυακοί  τόποι του Ευρωσυστήματος
	6 Διαδικασίες και κυρώσεις που εφαρμό-ζονται σε περίπτωση μη συμμόρφωσηςτων αντι συμβαλλομένων προς τιςυποχρεώσεις τους
	1 Χρηματικες ποινες
	2 Μη χρηματικες ποινες

	7 Σύσταση έγκυρης ασφάλειας επίδανειακών απαιτήσεων



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (ISO Coated v2 300% \050ECI\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages false
  /ColorImageFilter /None
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages false
  /GrayImageFilter /None
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 300
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU ([Based on 'Smallest File A4'] Use these settings to create Adobe PDF documents best suited for on-screen display, e-mail, and the Internet.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing false
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [595.276 841.890]
>> setpagedevice




