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EQHMEPI2 THZ KYBEPNHZEQS

THZ EAAHNIKHZ AHMOKPATIAZ

TEYXOZ NPQTO

Ap. dUMoU 260

ANOGAZEIZ

MpAEn Aok apt8. 2397/7.11.96
(ApBpo 11ou N. 1266/82)
Ke@aAaiakr ENAPKELD TWV TUOTWTIKOV IPUHATWV.

TPAMEZA THZ EAAAAOZ
O AIOIKHTHE THZ TPAMNEZAX THX EAAAAOZ

AgpoU éAafe unoymn:

a)To apepo 1 tou N. 1266/82 «bpyava aoKNOEWG TNG
VOUIOHATIKAG THOTWTIKAG KAt GUVAAAAQYHATIKAG TONTIKNG
Kal GAeg DATALeLg.

B) Ta GpBpa 4 kai 5 tou A.N. 1665/51 «nepi Aerroupyiag
Kkal eAEyX0U TPamedwv».

y) Ta dpépa 18 kat 19 Tou N. 2076/92 «miepl avaAnyng
Kal AoKnong 6pao-rnplommq TUOTWTIKWV ISPUHATWY Kal
AMeg guvagpeiq 61010&819»

5) To N.A. 588/48 «miepl eAEYXOU nlcrrawq»

g) Tig NA/TE 1312/9.6.88 kat 1313/9.6.88 dniwg lO)(UOUV

ot) Tig MA/TE 2053/18.3.92 kal 2054/18.3.92 dnwg 10x0-
ouv.

Q) Tic MA/TE 2246/16.9.93 ka1 2291/21.2.94 onu)q {gxuouv.

) Tiq dlatdgeig Tou MN.A. 267/95 «OXETKA He v eno-
TITE(a TV TOTWTIKWY ISPUHATWY O svonompqu chr]»

8) To N. 2396/96 «EMEVOUTIKEG UTINPECIEG TTOV TOMEQ
TWV KWNTWY cﬁlwv enapkela WBiwv KS(pCl)\Glo.)V TWV ETILYEL-
pncswv TIapox” EMeVOUTIKWOVY unnpeolwv KAl TWV THOTW-
TIKOV IBPUPATWV KAt AUAEG HETOXEG».

) Tig MA/TE 1164/16.10.87 ka1 2258/2.11.93 onmq LoxU-
ouv, cmocpaomos va KGGOplCSl Ta akdAouBa oe OXEOT) HE
mv e(papuoyn Twv TEPl KEPAAALOKNG EMTGPKEIAG TWV TIk-
OTWTIKGV 13pupdrwv dataEewv Tou N. 2396/96.

1. XAPTO®YAAKIO ZYNAAAATQN

Ta MoTwTIKG 13puuata, He diKn Toug eueuvn, Kaeopl-
Zouv pe Bdom Tig dlatdgetg g mapaypagou 21 tou ap-
epou 2 1ou N. 2396/96, kat aKo)\ouewvraq 61axpovu<a gu-
VETI] TIPAKTIKT], T CUYKEKPIUEVQ OTOLXEIQ TTOU unayovml
oto xaproqau)\amo guvalhaywv Aappavovtag opwq uTIo-
1 TIG OXETIKEQ 61€UKprlosu:; kat odnyieg mou tapgxovrat
aTto ﬂapopmucx Img napoucoq MNpdéng.

H peTapopd oTolxelwy ans To XapTOPUAAKIO TUVaAAG-
ywv OTO EMEVIUTIKG XAPTOPUAGKIO KaL awm'rpoquq M-
TpEnETALl povo kar’ e&alpean. 21g nepmm)oalq QuTéq Ta
MOTWTIKA BpUpata 8a TpErnet, scpocov Toug {nnBel and
mv Tpdnela g E}\)\QBOQ, va eivat o 6€or va amo}\oyn-
oouv uera(popa KABE OUYKEKPIEVOU oTolxeiou Kat va
TSKpnplwoouvmv OpPBSTITA TWV OXETIKWV )\oylonKu)v XEL-
PLOHWY KaL TOU TIpoadloptopol TG a&iag pue Ty omoia 1o

20 NoepBpiou 1996

oTolxeio autd epcpcwCeTal ota BiBAia Tou TLOTWTIKOU 1-
SpUKaToq HETA TN HETAPOPA.

H Tpansamg EMaéoq dampeiTo dikaiwpa, ueTa and
£EETAOM TWV MPAYHATIKWOV Bebousvmv KGBe nepmm)cnq,
va smBaMel mv unaywyn M e&aipeon ouyKerlpavwv
OTOLYelwV ard TO XAPTOPUAGKIO CUVAAAGY WY THOTWTIKOU
15puparog.

2. KINAYNO! NOY AHMIOYPIFOYN KEPANAIAKEZ A-
MAITHZEIZ.

Ta noTwTikd 1dpupara nou edpedouv omv EMAda, pe
eEaipeon autd nou avagpépovrat amv napdypago 1 ToU
apBpou 3 Tou N. 2396/96, unoxpeolvral va datnpoly
dlapkag Bla kepakawa (oa Tou)\axlc'rov LE TO dBpowopa
Twv smpspouq K&(pa)\alaxwv AnamMoewy yta mv K(J)\UllJT]
TWV TIO KATW KIvSUVWY, OTIWG Ot KEQAAALAKEG QUTEG aral-
TAOEIC poadlopifovtal ata dpBpa 32, 33 kat 35 £wg kat
37 Tou N. 2396/96 Kal QvarTUooovTaL QvaAuTIKOTEPA OTO
Mapd&ptnua | g napodoag Mpdéng.

Q) Klv6uvoq Be€ong. Ot Ketpc)\alaqu cmatrﬁcaq yla v
Ka}\uqm évavTL TOU KIvBUvou and avoiktég BETELG OE Xpe-
woTtikolg nr)\ouq Kat ueroxaq Kaewq KaL e napaywya
xpr]uaromonTlKa HEOA ETH XPEWTTIKWY TITAWY, HETOXWV,
erTokiwv Kal ouvalhdyuarog, 8a unoloyilovratl yia tTa
oTolxeia Tou XOpTO(pU)\ClKIOU ouvalaywy.

B} Klvéuvoq TV cuvaMaypaToq Ol KepaAQIAKES a-
MAITAOELS Yia TNV KAAUYN EVavTL Tou KivdUvou PETABOANG
TWV ouva}\)\aypaTlev Lcomuwv 6a uno)\othovml Yia 10
OUVOAO TWV EVTAG KAl EKTOG Ioo)\oylopou otoixelwv. MNa
TOV UOAOYLOUS NG Kscpa)\atamq cmcumonq 6a s:cpapuo-
{etal guvteAeoTr|g 10% eMi ToU TTOCOU KATA TO orolon ou-
VOAIKT kaBapr) guvalAayparTiky 8€on, érwg C]UTY] TPOo-
Slopiletal pe Baon Tig SIATAEEIG NG Tapaypapou 2 Tou
apBpou 37 Tou N. 2396/96, untepBaivel To 2% TwV 1B{WV Ke-
(pa)\cuwv TOU TUOTWTIKOU lépuparoq Edwka yla Ta motw-
KA Lapupam E TN HOP@T] UYLV TUCTWTIKWY JUVETALPL-
OV O QVWTEPW OUVTEAEOTNG KaBopileTal o 12%.

y) Kivduvog GV'noupBa}\)\ouevou Kat 610Kavov10uou/na
padoang. Ot KEPAAAIAKEG ATAITIOENG yiamy Ka}\uqm éva-
VTL TOU KvSUvou avTioupBariopEvou and avolyuata o€ a-
Tehsic ayoparwAnaleg TitAwv, cuucpwvu»:q enavayopag kat
EMAVArOANONG TITAWY, CUHPWVIES 50V8l0500l0q Kat da-
VSlON’NJlQQ TiTAWV KaL ouva}\}\ayeq eni s&w Xpnuanampla-
KWV (Over the Counter) napdywywv LEowV, 8a UTOAOY(Co-
vTal pévo yia OTOlXE:lCl TOou xcxp‘rocpu)\aKlou OUVAMNAYDV.

KE:(PO)\QlQKT] anaimon unapxal grniong, yia mv KCO\U\pT]
TWV avowucrrwv TIOU TIPOKUTTTOUV OE Bapoq TOU TUOTWTIKOU
1Bpluartog and ouva}\}\ayaq oe aroelatou xaprocpu)\cmou
OUVAMAY®V Ol OTIOIEG SEV EXOUV SIOKAVOVIOTE HETA TNV TIa-
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) Kivduvog amné unéppaon peydiwy XpnuatodoTIKwy
avotypdrwy. Ol KEQAAQLAKES aMaITHOELG Yla TNV KAAuyn
Twv unepPdoswv Twv TipoPAeniopévwv otnv NATE
2246/16.9.93, orwg WoXUeL, opiwvy yia ta HeydAa xpnuaro-
SoTIKA avofypata, ol OTIO(ES TIPOEPXOVT AL AMOKAEITTIKG O-
16 TO XAPTOPUAAKIO GUVANAAYWV.

£) MioTwTikOG KivBuvog. O UMOAOYICHOG TWV KEQaAala-
KV anatmoswy, 0nwg oplfovral katd Ta rpofAendueva
oty MA/TE 2054/92 nepl Tou ouvieAeoT| Ppepeyyudm-
Tag, Ba eEakolouBel va Baoilletal oto ocUvoAo Twv OTOoL-
Xelwv Tou EvepynTikoU kat Twv ototxe{wv ektoq loohoyl-
opoU, eKTAG ekeivwy Tou Mephauavovtal oTo XapTopu-
AQKIO cuvalAayWV.

3. ENONTEIA ZE ENOMNOIHMENH BAZH

Ot KeAAQIOKEG ATTAITAOELSG EvavTL SAWY TWY KvdUvVwV
TIOU QvagEpovTal oIy napdypago 2 avwtépw 6a uroio-
y{Zovtai kat 8a KaAUTTToVIat TOT0 O€ aTopIKr) 600 Kal o€ &-
voTtoinuévn BAon mpokelévou Tiep! TOTWTIKWV I3PUHA-
TWV TIOU EUMITTTOUV OTIG SIATAEEIG TWwY Napaypdpwy 1 kal
210U ApBpou 4 Tou MA 267/95 1} €xouv we Buyatpikr| Ent-
xelpnon Mapoxrig Enevdutikwdv Yrmpeowyv (EMEY) 1 ka-
TEXOUV AueTa 1 EPPETA TOUAAXIOTOV TO 20% Twy JiKalw-
HaTwv Yrigou 1 Tou kepahaiou puag EMNEY.

EdIKA yla TOV UTIOAOYIONO OE EVOTIOINUEVT) BA0T) TWV Ke-
POAQIAKWV anarmmoewy £vavTl Tou Kivduvou Béang (€dd-

- (Lo 2 () QVWTEPW), TOU KIVOUVOU TILWV OUVAAAAYHATOC
(edapo 2(B) avwTEpw) Kat Tou KivdUvou and unéppaan
TWV 0PIWV TWV LEYAAWY XPNUATOSOTIKWY avolyldTwy (-
BApto 2(d) avwTEPwW) ETUTPETETAL, HE TNV erpUAaln Twv
dlatdEewy Twv apaypdewy 10, 11 kat 12 Tou dpBpou 34
Tou N. 2396/96, 0 CULYNPLOUSS AVTIBETWY BETEWV TWV -
TUHEPOUG THOTWTIKWV 13pupdTwy kal EMEY mou undker-
vTalL OE evoTownpévn ernornreia pe Toug (doug époug Kat
POUTIOBE0ELG TIOU DIEMOUV QVTIOTOIXO CUMYMPLOUS BE-
CEWV EVTOG eVOG THOTWTIKOU OpUNATOG O ATOLIKY Bdom.

4. METAAA XPHMATOAQOTIKH ANOITMATA (MXA)

a) Katd Tov unoAoyloud Twv XpNnHaTtodoTIKWY avolyud-
TWV eVOG TIOTWTIKOU 1I3pUATOG P0G £va TTeAATN 1 oud-
da guvdedeuévwy TEAATWY, YIQ TOUG OKOToUg TG na-
pouagag Mpdéng, Ta otolxela Tou XapTopuUAGKiou guvah-
AQywv Kat 0 TPOMOG Mou auTd cupmnepthapdvovial gTov
UTIOAOYLOUS TOU OUVOALKOU avofypatog npoodlopilovial
gy napdypago 2 Tou dpBpou 33 Tou N. 2396/96.

B} EwdkdTepPQ, Kabopiletal 6Tt oTaduifovral ue quvte-
Aeamn) 20% aveEdptmra and 1 didpkeld Toug, oL anaum-
oeig Kal Ta Aownd xpnuarodotikd avolyuata évavtt EMNEY,
avayvwpiopévay ETMEY TpiTwy Xwpwv Kal avayvwplope-
VWV Ypapeinv oupPn@lopoul kal xpnuatompiov epéoov
Ta avoiyuara autd dev Mpogpxovral and oToLxeia rnou a-
rtoteAoUy (Bla kepdiala twv EMEY.

y) Emurpénerat n unéppaon tTwv kabopllopévwv ato
KE®. A napaypagog 1 g MNA/TE 2246/93 opiwv yia Ta
MXA epdoov 1 uttépRacn TPOKUTTTEL ANOKAEITTIKA ard TO
XAPTOPUAAKIO OUVAANQYWV TOU TUOTWTIKOU 1dpUpATog
KAl TANeouvIal CwPEUTIKA oL Aotroi dpot kat tpolnobE-
oelg g napaypdgou 3 Tou dpBpou 33 Tou N. 2396/96.

5. 1AIA KEQANAIA

Ot KepaAaIGKESG aMAITACELG EvavTl AWV TWY KIvdUvwy
Tou avagépovTal omy napdypago 2 mg napouaoag Mpa-
ENg KaAUTTTovVTal e Ta aTolXe(a Twv 1Blwv kepalaiwy, 6-
nMwg autd kabopifovral amokhewotikd otnv MNA/TE
2053/92.

6. KINAYNOZ EMITOKIOY

TaruoTwTKA 1BpUUaTa MPEnEel va S1abETouy cuaTraTA
YIQ TNV apakoAoUdnon Kat Tov EAEYX0 TwV KivdUvwy ent-
ToK{ou yla To gUVOAO TV SpacTnploTiTWy TOUG WOTE va

UTIOAOYI{OUV TNV OUVOAIKN €TiTTTwon eni Twv anoTels-
OHATWY TOUG and evOeXOHEVN LETATOTHAT TNG KAUTUANG
ETUTOKIWV KATA VOLLOUQ.

7. EZAIPEZH AOIQ MIKPOY YWOYZ TOY XAPTO®DYAA-
KIOY ZYNAANATQN

a) Ta motwTtikd WBpuuata 8a urtohoyiZouy TIg Kepahat-
QKEG ATIATATELG YA TO XAPTOPUAAKIO CUVAAAQYWY TOUG
ouppwva pe Tig dlatdagelg mg NA/TE 2054/92 avri pe au-
T€Q NG Ttapouloag, epooov abpolaTika LoXUouV ot ako-
AouBeg npolmnobeoelq:

1) N ouvoAikn a&ia Twv OToLXElwY ToU XaPTOPUATKiou
ouvaAaywv O ATOHIKN 1} o€ evortonuevn Baon dev u-
niepBaiver mapd pévo kat' eEaipean 1o 5% TNG GUVOAIKIG
akiag SAwv Twv evrég kAl EKTAG LIOOAOYICUOU OTOLXEIWY
Kal To GUVOAO TWV avoIKTWY BECEWY TOU XAPTOPUACKIOU
ouvalhaywv dev urniepBaivel mtapd pdvo kat' eEaipeon to
SpaxuIko 1odTo Twy 15 ekat. ECU.

2) N ouvoAKT) agia Twv OTOIKEIWY TOU XapToPUAaKiou
OUVOANQYWV O ATOUIKT) 1) O evoTiomugvn Bdon dev u-
niepBaivetnoTé 10 6% TG ouvoNKng a&fag SAwv Twv evidg
KAl EKTOG LOOAOYIOUOU OTOLXEIWVY KAl TO OUVOAO TWV Gvol-
KTwv 8éoewv Tou XapTopuhakiou guvarhaywy Sev UTiEp-
Baivel moTe To dpayukd 1ooTIHo Twy 20 exat. ECU.

Ma Tov unoAoyLoNG TOU GUVOAOU TWV AVOIKTWY BEoswv
Tou XapTtopuhakiou ouvalhaywv, OAeG ol BeTikég (long)
Kal oL apvnTIkES (short) B€0elg Tou XapToPUAGKiou CUVaA-
Aaywv Ba aBpoifovral aveEdpmta and Ta npdonud Toug.

MNa Tov unoAoylopd TNG ox£oMg TNS GUVOAIKNG aglag
TOU XapTopuUAakiou ouvaihaywv rpog Tnv cuvoAlkn agia
Twv eVIGQ Kal EKTOG LGOAOYITHOU OTOIXEIWY TOU THOTWTL-
KoU 1dpUpatog AapBAvETal WG apBUITNG ToU KAAONATOG
TO OUVOAO TWV AVOIKTWV BE0ewV (BETIKMY KAl QPVNTIKWV)
Tou XapTo@uAakiou ouvarAaywyv Kal wg MapavopacTrq
TO GOPOIOLA TOU CUVOAOU TWV AVOLKTWY BETEWY TOU Xap-
TopuAakiou guvariaywv (dnAadn Tov aplOunTr Tou KAG-
OPaTog) Kal MG ouvolikrig agfag dAwv Twy unnepthaupa-
VOUEVWV OTO XapTOPUAAKLIO cuvarAaywy oTolxeiwy Evep-
yntikoU kat extdq lgohoyiwopol, pe eEaipeon Toug
Aoyaplaopouig Tafewg MAnpogopiwy kal autoug Tou a-
popolv AMGSTpLa Meplouotakd oTolxeia.

Ma Tov okomd Twv Mo Ndvw UTIOACYICLWY Ba anoTIuw®-
vIaw

i) ot xpewaTikoi Tithoy, ou eival Sanpayuatsliolol og
OpYavWHEVT) ayopd, Je Baon Ty ayopaia iy Toug, (ii) ot
Aotrol xpewaTikol TitAol, e BAOM TNV OVOUAOTIKY| TOUG a-
Eia, (iii) o1 peToxég, pe BAon v TpEXOUCA ayopaia TIur
Toug epdoov elval SlanpayuateUoIES O Opyavwévn a-
Yopd 1 e BAaN TV E0WTEPIKI AOYITTIKY Toug aia oTig
AOIMEQ MePUTTWOELG Kat (iv) Ta mapdywya péoa, ue Baon
TG TPEXOUOEG AYOPAiEqg 1) TIG OVOLIACTIKEG / TIAQTMATIKES
a&ieq Twv unokeluevwv péawy. Ta Aoind oToixela evrdg
Ka eKTOG LgoAoYLlaHoU Ba AapBavovrat otnv a&la ue v o-
noia epgavifovral ota BBAC TOU TIIOTWTIKOU I3 pULATOG.

B) Ze mep{MTWON MOV £va TROTWTIKGS (Bpula, To ormoio &-
Ealpeital and Tiq KePAAAIOKEG ATIAITHOELS TNG TIapoUaag,
untepBeieite Ta avagpepdpueva oto eddpio a(1) avwTépw 6-
pla oe MEPLOaOTEPEG Twv 20 £pYATipwY NUEPWY VTG &-
KAOTOU NUEPOAOYIAKOU £TOUG E(TE TA AVAPEPOLEVA OTO &-
Bapio a (2) avwtépw 6pla E0Tw Kat pia epydoiun nuépa -
VTOG EKACTOU NEPOAOYLAKOU £TOUG EQAPUGIEl AUECATIC
Statdgelg TNG Napouoag Yia TOV UMIOAOYLONS TwV KEpQ-
AQlakwv anaimoewy ylia To XapTOPUACKIO guvaraywv
Kal evnuepwvet evtog dekanuépou v Tpdnela g EA-
Aadog - Ajvon Tevikiig EmBewpnong Tpanelwy. Ta -
OTWTIKA 3puuara nou kdvouv xpnomn Tng e&aipeong Ba
TIPENEL EVTOG EIKOTANHEPOU A TO TEAOG KABE NUEPOAO-
ylakou €rougq va unofdiiouv atny Tpdrela g EAAdog
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- Avon Tevikiig EmBewpnong Tpanedwv Ta avaykaia a-
VOAUTIKA oTolyeia and Ta ontoia vanpokUnTel 611 0pBwg -
Kavav xpnon mg egaipeong oto £10¢ auto.

Y) AleukpvileTal 61 OTIG MEPUTTWOELSG GTIOU TA AVWTEPW
Kptmpta dev MAnpoudvtal oe evortonpévn Baon Kai katd
OUVENELD UPIoTATAl UTIOXPEWOY] THPNONG TWV OXETIKWY
dlatdEewv Mg napovaag MNpda&ng oe evoronuévn Baon
amo v UNTRIKI EMIXEipN o, Ta ToTWTIKA 13puudra rnou
AnoTeAOUV BUYATOIKEG ETUXELPATELS TOU OCUYKEKPILEVOU
opidou undyovrat otig dlard&elg g napoloag avegdp-
mra and to edv MAnpoUlv 1 dxL Ta ev Adyw KpITpLa gt a-
TOMIKY] Baon.

B) Ta gEalpoypeva e BAon Ta avwTEPw TIOTWOTIKA -
Spuuara dev propouly éoov apopd Ta peydAa Xpnuato-
doTikda avolypara va kdvouv xpram g EUXEPELag Tou
Sedtepou edapiou Tng napaypdeou 4 g napoloag
Npa&ns. ,

¢) Ta ruotwtkd 1dpuuata 8a unoAoy({ouv KEQAAAIOKES
amatoeLg yla Tov Kivduvo TILWV OUVANAAYHATOG CU-
pwva Le TIg BlatdEelg Tng napoldoag aveEaptitwg Tou U-
YoUC TOU XapTOPUAGKIOU TUVAAAQY WV TOUG.

8. ANOTIMHZH ©EZEQN ZE TPEXOYZEZ TIMEZ AlO-
PAX

a) TaTuatwtikd Wpupata opetAouv va anotipolv kabr-
HEpVWG TIC BEOEIQ TOU XapTopuAakiou ouvalaywv oe
TPEXoUTEeG ayopalieg TIHEG, CUNTEPAapBavopévwy TUXOY
OESOUAEULEVWY TOKWY, LEQIOUATWY KATL. KAl EDIKATEPRA,
va npogapudlouv dueca Tnv TEEXoUTa atia Twv Xpew-
OTIKGV TITAWV and Toug OTo{oug amoKSTITOVTAL Kat TIw-
Aouvtal dAnkra Tokopepidia. AleukpvileTat 6T n NueEpPn-
0la anoTiunom Twy TITAWY TOU XaPTOPUAAKIOU CuvaAAa-
YWV YIVETQL QIOKAEITTIKA KL LOVOV YL TOUG OKOTIOUG TOU
N. 2396/96 ka1 TG napouloag MNpdéng.

B) MNa mv anoTiLunan 6owv XPEWOTIKWY TTAWV dev &-
XOUV TPEXOUTEG AYOpaieg TIHES, TA TIOTWTIKA 13pUpaTa
BUvavtal va XpnotuoriotoUv KATAANAeS LeBoSoAoYIEG e
OIKr Toug eubuvn. H Tpdneda g EMAdog dlatnpei To di-
kaiwpa va {nTei TV avanpoaapuoyr) CUYKEKPLIUEVNC Je-
Bodoloyiag.

"a i peToxEq vEwv ekddoewv Ba AapBdaveTal unoyn n
Tn €kdoomg.

Y) Ot Betikég (long) B€oelg Ba anoTipwvtal he Ty Tpé-
xouoa T ayopdg (spot bid price) kat oLapvnTikeg (short)
Béoeiq Le TNV TpExoua Tiur wAroewg (spot offer price).

9. YITOBOAH ZTOIXEIQN

a) Ta moTwTikd 1dpupata opeidouv va unoBaiiouv
omnv Tpdnefa g ENAAdog - A/van Mevikrig EmuBewpnong
Tparelwv oe atopikr| Bdom oToleia yla Ty KEQAAQIOKT
TouG eMApKELd, dNwg dlAPOPPWVOVTAL OTO TEAOG KABE ny-
HEepoAOYIaKOU eEaurvou, GULPWVA LE TIG OUVNUMEVEG &-
neENynuUatikég onpelwoels kat odnyieg Tou Napaptiua-
Tog | kat e Baom 1a unedeiypata Mvdkwy Tou Mapapm-
patog Il Ow npoBeapieg yia v unofoAn Twv gTolxelwy
eival autég ou kaBopifovtar omyv MNA/TE 2054/92, émnwg
tayvet.

AteuxpviCetal 6T kat petd v ékdoan g napolaag
Mpa&ng 6a guvexiabein avd urva urtoBoAr Twy oToLXElWwY
QVOLIKTWOV CUVAAAAYUATIKWYV BEoewv oUNpwvVa HE TV
MA/TE 2291/94.

Ta ruoTwTikd 13plpara rou KAvouv Xpnan g euxgpel-
ag nou ripoBAEneTal oro deltepo £3APLo NG Napaypd-
pou 4 g napouaoag Npa&ng oxeTikd e Ta MXA, untoxpe-
olvtat evidg Unvog and T AREN kade nuepoioylakol Tpt-
prjvou va umnoBAAAouv avaAuTikh Katdotadn HeE Ty
enwvupia Tou Kade reAdtn () opadag ouvdedeévay Te-

Aarwv) Ta xprHatodikd avolyara évavTi Tou oroiou ume-
pEPnoav onoTedrnoTe eViAg TOU TPIHAVOU autol Ta ava-
Tata épla nou kabopilovrat oty napdypago 1 tou KED.
A™g NA/TE 2246/93 kaBwg KAt TO TIO0V TWV QVTIOTOLXWY
uniepPaocewy (avagéperatn peyiom unéppaon evrdg Tou
TPLUrvou).

8) Ta motwTika WBpuuata nou edpevouv oty EMAGSa
Kat EXouv wg BuyaTplkég ToTWTIKA 1S pdpata, EMEY A ai-
Ad xpnuatodoTikd W3puuara ) £Xouv CUMIETOXEG O autd
KaBWG KO TA THOTWTIKA ISPULATA TWV OTIOIWY Ol LINTPIKES
ETUXEIPNOELG Eival XPNUATOSOTIKEG eTAIPE(ES TWY NEPL-
rwoew 1(B) kat 2 Tou ApBpou 4 Tou NA 267/95, uNOBAA-
AOUV TA OXETIKA OTOIXE{A KAl OE EVOTIOMUEVN BAaT evtdg
MNVOg antd T ArEn Twv o NAvw avagepopsvwy mpode-
OHWWV.

y) H TpdneZa tng EMASog diatmpei to Sikaiopa va In-
Tel TV UNTOBOAN TWV OTOXEIWY AUTWY KAl Y1 GAAER Nue-
pounvieg avapopdg.

10. THPHZH ZTOIXEIQN KAl EGAPMOIMH MEQOAQN Y-
NOAOTIIZMOY

Ta moTwtkd 1I3pvpara uroxpeouvTat et pia dietia va
mpodv Kal va £xouv Sabeoiuoug GAoUG TOUG avaiuTl-
KoUg UTIDAOYIOLOUG Kal TA SIKAOAOYMTIKA UTIOOTNPIEEWG
TwV UNOBAAOUEVWY OTOIXEIWY OE TIEPITTTWOT) TIOU Slevep-
yeital Eheyyxoq 11 {nrouvtal TpGoBeTeEG SIEUKPLVIOELS and
v Tpdnela g EAMGSog.

Ot uEBODBOL UTTOAOYITUWY YIa TNV eEaywyr] TWY OTOIKE -
WV Kal oL GXETIKO{ AOYIOTIKO{ XEIPLOLI0l B NPsTet va epap-
HéZovral oe otabepr| Bdon kai, epdoov INTnBel, va yvw-
otortolodviat oy Tpdmneda Tng EAAGBOG - A/von Mevikig
EruBewpnong Tpanelwv.

11. ENAP=H EGAPMOTIHZ

KaBopiletat n 31.12.1996 wq nuepopnvia évaping mg
eQapuoyNig TNG mapoloag TPAgng Kat 1} e UNoBoAr
oToxeiwv, oxeTika Je Ta opildpeva oy napdypago 9 a-
vwTEpw, Ba apopd aToxela TEAoUG AskepBpiou 1996.

12. AOINA GEMATA

a) And 31.12.1996 katapyouvral:

i) 1) UMIOXPEWOT) TWV TILOTWTIKWV ISPUMATWY VA avaKol-
vivouv eyypagwg omy TpdaneZa g EAAGSog Tig Toro-
Bemioelq Toug Ot TITAOUG OUNPpwva WEe TNy Bidtagn me na-
paypdpou 2 mg MNA/TE 1895/7.2.91, ¢ napaypdgpou 4
mg ano®. ENMG 521/2/25.2.93 kat Tou eyypdgou T.E.
894/18.6.90.

i} oL dardigetg g napayp. 48 Tou keP. A g MNA/TE
2258/2.11.93, dnwg tgxUel, ou apopolv aTov Kaboploud
avwTATou opiou yia To UYPOG NG avVoLKTHS CuvalAayuaTtt-
KNG BE0NG TWV THOTWTIKWY ISPUUATWY, TIOU ASITOUpyolv
ME TN HOPPY} THOTWTIKOLU CUVETAIPLOUOU.

B) Meukpvifetat dTL eEakoAouBouv va loxUouv Ta ugL-
otdueva épla yia Tig TOMOBETHOEIG TWV MOTWTIKWY 1DpU-
LdTwy oe peToXIKoUG TiTAoUG Kat pepidia apotBalwy ke-
pahaiwv (teeutaia oxeTky anog. ENMO 521/2/25.2.93
napdyp. 1-3).

y) Ta ermuouvarttdépeva Mapaptiuara | ka il anoteAolv
|vandamnaoTo HEPOG TG napouoag Mpa&ng.

d) EEouaiodoteitain Afvon Mevikrig EmBswpnong Tpa-
nedwv yia mapoxr) Tuxov avaykalwv SIEUKPVITEWY Kal 0-
dNYIV EQAPHOYNG.

An6 Tig dlataEelg mg NpdEng autrig Sev rMpokUrTeL eru-
Bapuvon Tou Kpatikou MpoUnoAoyopou.

H Mpd&n autr va dnpooteute! oty Eenuepida mg Ku-
Bepvrioewg,.

O Awoknmig
AOYKAZ MANAAHMOZ
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nAPAPTHMHMA I

QAHCIES CIA TON YMNOAQIIEMO TQN
KESANATAKRN ATTATTHSEQRN

A. KINAYNOS 8BESH2

CENIKA

0 vivliuvos Geons xLd Evav SLATPOYPATEUSLUO XPEwdTLHES TLTAO T
Hi USTOXT 0 Eva Tapdywyo XPEWITTLKOU TLTACY 1N HUETOXHS ATOTEAS {taL
amé tTo &9poLouca,

) Tou eLbLkou kivdiuvou &nAaldn Tou wxivouvou peTafodns  TNS TLHAS
TOU COYXETLKOU XENUATOTLOTWILKOU HETOU Adyw emidoaons WapAYOVIWV
mToul gYET(TovIaL H&E Tov eKOOTN ToU KAl

B) Tou ysvikou kivlivou &ndadn Tou kivduvou uetTabodns Ing TLENS
TOU OXETLKOU XPNUXTONLOTOTLKOU Héocuy Adyn plas  3EVLKNS HETABOANS
OTO ENLUESO Twy ENLIOKLOV ¥ OTo EFLTEHD  TOV  TLUAV  0INY ayopa
HETOXWOV .

I. ATATIPACMATEYSIMOI XPEQETIKOI TITAQIL

A) TENIKA

o) H mapouca evéTnta I kafopifel Tnv Sraxdirkagla  umodoyLouou Twv
KEQAAQLAKOY amELTATgeEey yLd Tnv Kdauwn Tov kLv8uver amd Trs H£o0sig
Tou KaTéxel €va TLoTwtLxké Ldpupa  (MI.I1.) o8 drampayuaTelddLyous
¥0EwITLKOUG TLTAOUS Tou Yxapropudak ou TJUVAAAXYDY TOU.

H SLadbLkagia QUTT KAAUTTEL GG TLS,EUXSEPONS
pEuUTTONTCLNONG, TOoTod=tnusLg BpaxumpdBeguou emsviuTLKOU onilfovia J=
TiTtAoUus grtadspou  kai’ KULOLVYEUEVOU ETLTOK LOU eite . PEgoUv
ToxouEp L6La elTe oxL xkaddg kaL 6d4a T XOMUATOTLOTOTLEI  HEoa mou
Elpav ifouy TapdlUoLd CUUTERLYPOPT.

£) 0. tizdAcL auiol mapaxkodoudolvTaL Ao¥LOTLKE gTous AoyapLAgUOUS
31 wan 34 Tou Kiaadikou AocyLatirkou Zyxgdiou Twv Tpamefav,on &e
rupLGTEpoL €f aqutov slval:

- QuoAOY(ES CUNUTEPL ACPRAVOUEVOY KAL TV TPATEdLKOV opoAd gy

- MetaTogyLuEs opgodoyiss,NToL XPEWITLKOL tltAoLr mou & (val
pHetTatpéyLuoL,oe mporadopLouEvn TLUT,08 KOLVEG WETOXES TOU
gxdoTn.

- Ktnuativrd opuddoyx

- MigtomountLxkd KatalZozew ( Chs )

- Evicora Tpapuudtia Anuos Lol

- Tpanzgires cuvaddayuatixes ( Bankers accepifances )

- ArampaynaTevgLua Epnopurd Dpaupdtia ( Commercial piaper )

- MzoompddeouoL XpswoTLkol TLTAOL €UPWILONIS ( Furconotes)

- Megonpodeopot XpEWOTLKOL TLTAOL KUMALVOHEVOU EWLTOKLOU (FRNs)

Mépavy TWY AQVWIEPW XPEWFTLKWV T{TAwv,Twvy omolwv O Katddoyog
eivalL EVSELKTILKOGC,O0TOV UTMOAOYLOMO Twv KEQPTAQLAKWY  dTALTHOEWY
€vaviL TOU Ktvduvou d€aong amo 10 yaptoguidkLo cuvaiiaywv,da
meptAauBavovtar kat oL $€ogegrs IOV N.I. apd Ipoleoprtaxkeg [Ipdaferg
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Tuvaidrdypatog (FX Forwards) «xau and mapdywya XPNHATONLOTWILKA
HEga HE UMOKELpEva gtoLXeld XPEwoTikoug TiTAoug,emLIokLa 1 TEva
vouLopata.

V) Tva 1nv ano@uyn TUPEPUNVELWY , TAPEXOVIAL oL akdaioubeg
SLEUKPLVNOELG:

v.1l. Opodoyieg xaiL Aoimoi titdoL mou katexovialr and 1o II.1
We gTOLXELQ EvEpyniLkoOU HE Xapakinpa AKLVNTIOMOLNGEWY
mapakoioudouviaLl AOyLOTLKE otov Aoyapiacpo " 17 " tou K.RA.XZ. kau

Szv anoteAoUv HEPOG TOou Xaptowuidakiou cguvadiaywv.Ol CUYKEKPLUEVOL
QUTOoL TLTAOL %a UMOKELVTIAL OTLG KEQOAGQLakeg anmattnoers 1tnsg MMA/TE
2054792 " mepl cuvieAzoiln yepeyyvotntag .

v.2. Eav EVQ YPNUATOMLOTWILKSG HWECO Tou Ydptlopuidaxiovu
guvaiAlaywv xpnoipomoisital yLa Inv aviLtctdduLon 1TOoU KLVAUvVou
(hedging) ano pia avoLKIn 8gon g€ oOTOLYXELO EKIOG TOU

XApTOQUAGKLOU cuvaAdayuwv,TOTE 10 WHECTO auto dev da cuvunodoyiletat
0TO YUPTIOQUAQKLO guvailiaywv yLd ooo Stdotnua AgLIioupysl WG HECGO
aviiLotddpiong xuvauvou {(hedge) kAL S0 UTOKELTAL OTLS KEQAATLAKEGS
arnaLtnosts tng MA/TE 2054/92.
7

y.3. OL SiLatpanelixkeg katadécelg BeEV EpMiMIOUV ¢TInv EvvoLa
TWV XPNUATOMLOTWILKWY HETWY,8EV maptAapBavovialL 0I0 XAPIOQUAAKLO
SUVaAAQYWY KaL unmOKeLVIAL OTLG KEPAAQLAKEG anattnoeLrg tng [IA/TE
2054/82.

y.4. QL $2ggig o upespldia OpYavLIGoHOU CUAAOYLKUWY EMEVEUCELYV
0T KLVNTIES CILEC UMOKELVIAL CTLG KEQAATLAKES anatinoets tng [MA/TE
2054/92.

B) ZYMWHSIIMOZ

Eva NM.I. pnopel va ocupyngiler,kat’'afia, Tt $ETLKES {long) kat

apvnilkeg (short) &zogLg o¢ TAvVoOpoOLOTUMOUG XPEWSTLKOUG TiLTAOUG
( guumepLAguBavopsvwy Twy $€0swv 0F mMapdywya)
To nodd mou MPOKUMTIEL avILOpoowmeuvel tnv kadapn $can c¢e xalévav
anoé Toug TlTAoug autoug.llavopoirdtunmotr Sswpouviatr oL TiTAdoL o1av ©
£Ex50TNg elval o (&Log xadwg emiong TO VORLOHA,TO TOKOHERLOLO KAt
n nuepounvia Angng eivar (dra.Axoun kat gav  mpoKeELTIaL yLQ tOVv
{5L0 EexbdAOTNn Sev $a EMLIPENETAL CUHYNQLOUOG HETATU StapopstTLKuY
eEK8OTEWY EPOTOV unmdpxouv SLAPOPOTOLNITELG 0TO VOMLOHE,O0TO
tokouepi&Lo,n oto xpovodiLdypappa €Z0@inong Kegadalou kgL TdKwv.

T)YTOMOTIEIMOT TQN KESAAAIAKQN ANMAITHZEQN T'IA KASE NOMITMA XQPIXTA

O KEQ@AAGLAKEG QNAILINTELGS YLa TLG gVOLKTIEG @E0zLg OEF
SLANPAYHUTEVOLHOUS XPEWCTLKOUG TiTAOUG 7 Tapdywya HE UMOKESLHEVO
HECO YPEWCILKOUG TitTAoug, emLToKLa N TE€va voulapata umoAoyifovial
vid kade vopropa xuwptota.To II. I. HETATPpENEL O Spaxpes 0Olsg 1Lg
kadapsg d€oeltg avaioya HE IO VOULOpA TOoU €lval EKPPAOCUEVESG HE
Bdon TLS TPEXOUOEG OGUV/KEG LOOTLHLES ( péon tinn FIXING ).Ta mood
$a avopEpovTAL O£ EXATOHHUPLA Spaxupuwyv.

A) YMOAOTLIZMOY EIRIKOY KINAYNOY

a) Tia tov umoiAoyLGud Ing KEWTAALAKNG amaitnong ytd Tnv xKaiuvyn
tou EL6LKOU kLVvEUvou and $€0eLg OE SLAMPAYHATEUTLUOUS XPEWCTLKOUG
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titAdoug 1o NN.I. umodoyiletL Tnv tp€xouca ayopaia afia twvy kadapwv
8eoewv (long & short),pe tnv 8Sraditkacla 1ng mapaypdgou B kaL ainv
cuvéxeiLa otadpiler tiLg 8éoeLg autég,ue PBaon TOov YpOvo ToOU
EVATOHEVEL HEXPL TN ANREN TOUg,HE TNV XPNon Twvy aviigroLywv katd
xpovikn Twvn kaiL €kd01n guviedeotwv otddpLong tou IMivaka 1 tou
Napaptfipatog II. m.x pnia %éon’long f short o'éva Evioko Tpappdrio
Anpooiou 8a kataywpndei otn othRAn " Itotxela Kevipikng Droiknong”
pe otdaduion 0,00% , evw pia 8éon long n short o'éva tpamelikd
opHdAoyo pe evanopévoucsa SLdpkeLa 7 Unvway otn oTtRAn " EvkexkplpEva
orotxela " pe AREn amd 6-24 pfveg kat ouviedeoth otaduions 1,00%

Ta xaptoguddkia twy t8iwv toug Ypewottkwy TlTAwY WOU KATEXOUV
tg N.I. 8ev AauBdvoviar undwyn vyi& tov _umodoyioud ToU ELELKOU
kivduvou.

B) H katnyvopia "Ztoiryxelia KevipLkng BALoiknong™ wepLAapBdaver dieg
TLg 8éocertg (long 1 short) osg otoiLxeia mnou otadpifoviaLr pe
pnéevikd ocuviedeotn ,o6nmws avagépoviat ota KE®. ZIT' map.la kat Z°
nap.l tng MA/TE 2054/92.

Eviesiktikda avagepovial: 03oL oL TUNMOL KpaATLKWY afroypdpuv KAt
XpeEwWypdpuy oOnwg Opdioya Anuociou,Evioka Tpappdtia Anpogiou.

y) Tapatidetal xatdioyog Xwpwv mou avnkouv otnv Zuwvn A.Oieg ot
umdAoLnsg avikouv ginv Zwuvn B.

Avorpadia Ianwvia

Avoctpia RouTepBoupyo

BEAyLo OAAavéia

Kavadag , Néa ZnAavéia

Aav iLa MopBny La

dLvAavd la Moptoxaddila

Cadd Lo Saoudir ApafLa

Fepuav La Tomav La

EAdds Zound ia

IocAavd La EABs v La

IpAavdila Toupk La

Itadla Hvopévo Baolidsrvo
HIA

8) H ratnyopla "EykerpLueva oTolxelo” mweptAdauBfdvel ddss TLS
9¢gees ( long 1 short) oe:

1) otolxela mou otaxduifovTar us oguvt=Eidssn 208 , onmwg
avagegpovtaL oto KE®. ZT',nap.1p Tns NA/TE 2054/92.

ii)d X0EWTTLKONUS TltAdoug moy erd (bovral ano  ENMEY n
gvayvepLopgves EMNEY tpitwv ertos Euponorkyic Evwons xwpov KaTd Tny
fvvoLa tou N.2396 /96.

Jepav TOV AQVOTEPH,QVARVRD (ovIal ws "eEykexpiLusva gtotxe (a”
8estikés T apvniukés 8éocis o0g  XPEWwTTLrkoOUS TltdAous oL onolol
JWPEUTLKE mWANpouv tTLs €ENg mpounolederg:

(i) etvaL OSLampaypaIevoLpol O Op¥avopeévn ayopd (ratd Tnv
gvvoLa tou dplpou 2 mapdypapos 14 Tou N.2396/96) kpdTOug-HEAOUS

tne Eupwmailkng Evwong, tov HIIA, tns Iarwv lag, Tou Kovadd, tns
Auotpadias 1 tng EABet las.
(ii) kplvovTaL aud Ta n.1 WS ENAPKOG PEUTTONOLNTLUOL

AcuBavouegvey umdyn Ty ardéAouBov KpLInpg lev:

-~ katd TO TeAsuTalo Swderdunvo YLd TOo omelo umdpyouv
SLaoBéoLua otoLxe la © aptLBuds TWv NUEPOV KATE TLS OTMOLEG
rpayuatonoLtiineavy cuvaddayés gTous TlTAous autous
umepfalvel tLe 200.,n de LrLamwpoypdTEUINn TOUs va unv
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SLaydomTeTar ¥ud SLdoTnud UEyXAUTEPG amd 3 OUVEXE (o
ERYITLPES nuepec.

- RATd To MLd ndve dwdawmdpunvo o oyrog guvaddayav (aplunc
TitAwyr) unepeéfin mooootsd 10% Tou cuvodLkoU apliuou Twu
upLataugvav titdow, ‘

Mpovewuerow mepl VECERSLSOUEVWY XPEwITLEOV TiTAwyr, 92 moenmes

UVPLOTAPEROL  MapopoLor  XPpewoTLrol Tlrdor Touw Lotcou £xd5TA va
LEIVOTCLOUY T aQVeTEpw HPLTANLO.
Ciiin £ lval SrofafpLopsvorl W EVEVAUTLIFYG TOLOINTOS

(invastment  arade) awd 2 TouddyLoTov CPRAVLIUOUS aSLodd  nong
MLOTOAMITLENS LEQVITNTOS QVIYVuoLOPEvous KaTa Ta mpofAsnoyeva oTo
aodno 2 aapdgpawens 25 (284plo ¥) Tou N.2396/96 1 waL amd v gdro
TETLOLG QD AYVLITHO ooy ouds i gAdos TUIPVLIPLODEVOS OpRaVLOU oS
BN L HLafodu Los. TG TURKENOLUE VOUSG TLTADUY .
CvoddorTing wporsELudrou mepl pn StofofpLougvoy roTa 1o OVQRTE Do

iAoy, o 1T uropouv  ETE  ard  FROTyoUUEVT ELSLKA EXNpLTn The

"

T.8. vy mEPLAISOUY oA kaTnZop Lo CUMENQLEE YO gToLYeE Lo
XPERTTLE NS TLTAOUS Ty TAneouy TLs mpounosdsagees (1) war (ii) yau
BewpourntaL 0T T M. 1 AT, Ao e e PO Y YUDITIILOS TOW
EYGHOTO O TUVE MY ZCUTTOL BLTTUTLEG ¥ LyHuvo (00 11 ULy pdtsns  amo SuTHv

TOW SViioulr Lo GTOLRS La nol ovogEporiar 0To  Keg. Z7 mapgypowcs

LOR)Y v TASTE 20954732

€) Ouv Aounol &LanmpayHateloLpol XPEWOTLKOL TiTAOL,8cEwpoUvIial wg Hn
EYKEKPLUEVA OtlOLYELQ kaL katatdooovialL otn oinaAn " Adda octoiyeia"

Napdbderypa unodoylLopol Twv KEPGAGLAKWY dNMALINCEWY YLAE TOV
ELSLKO  kivduvo Slvetat gToVv Mivaka 1 (MapdbeLvua) T1oU
NMapapinuarog II. .

E) YINOAOTIZMOYX TOY TENIKOY KINAYNOY-TE FYNAPTHIH ME
TH ATAPKEIA - MESOAOZ 1

H dLaditkacla unodoyLopou TwWV KEQPAAGLAKWY QUALTROEWY Evavil
TOU YEVLKOU KLVvdUvou elval n €Tng:

a) Ou xaGapeg 8coerg (long 1 short),onwg vumodoyiloviat oinv
mapdypawo B,kartctdaccoviat otn otnin 4 tou Mivaka 2A o'éva and ta
Stactnuata mpodeopiwy AnTng ATOL:

i) Ta WdeEca otadepovu eEMLIOoKktou $a «katatdocovialL ota
Stactnuata mpodeopLwyv ANTng pe Bdon tov xpdvo mOU  EVAMOMEVEL E£wg
Inv AREnN TOUS KAl Inv anodoon Twv I1okopeptSiwv,avdioya peE IO €dv
elvar ueyadvtepn 1 Lon tou 3% i pLkpdtepn Tou 3%

i1} Ta peoa «kupaivépevou enttokiou da katatdoooviaL o1a
dtaotn, ata TmpodeopLuwv  AREng pe  Baon tov Xpovo HEXPL TOV
EMAVAKIB0pLONO TOU EMLICKLOU.

Ta Siaoctnuata TnpodeopLwy ANEnc,ocvpywva pe Tov INivaka
2A,elvar opabomoinueéva ce 3 LTwveg.{ ZtAin 1 )

B) H tpexouca ayopaia afia twv kadapwv $écewv (long © short
XupLoTId) ce kade §Sitdotnpa ANgng moAdamAacLdleTar HPE TOUG
OUVIEAEOTEG 0TA8ULONG ITNg otnNAng 3 kAt TO anoTeAcopua kataypd@erat
gtig otadpLopeveg 8€o0eLg long & short ng ornang 5.

y) Ztnv cuvEyxeia umodoyifovialL oL aQVILOTOLXLOMEVEG KAl WA
QVILOTOLYXLGHEVESG 8€0eELg yLd kade Sidotnua ARIng:dtav €va SiLdcinua
AnTng exeL kat oradpiopgveg SctLxkeég (long) KaL apvniiLkég (short)
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$2oerg (otRAn 5),10 mood pLdag deong mou  ocupyneiler tnv daddn
QVILTPOCWNEVUEL TNV avitototxtopevn otaduitopevn 8€on (otnin 6).To
undioLno,nToL, 10 unepBadiov  Twv otadpLapevuy  SetiLkuvy  Jd€oswyv
EVavIl Wy gradpLopevuy CpVNTILKWY decewv,n
AVILOTPOPWS ,avVILTPOCWNEUEL TNV HA GVILOTIOLXLOMEVN d£on yL'cutd 1o
Stdotnpa Angng (otnidn 7).

Eav m.x. undpxet Long $&éon 100 «kat short 150 (otwndn 5),n
aviiototxtopévn d€on elvar 100 (othndn 6) kAL n pn GQVILOTOLXLOUEVD
{otARAn 7) 50 shortwi0 long.Ttnv otniAn 8 epwaviletar 1o dlpoiopa
TWY Wn aviitotoLyxlLopevuy d€oewv kata fwvn.

§) KgTomLy UTOAOYLIOVIOL Ot GVILUTOLXLOPEVES kol pn SeceLg
yig kdide Tovn:oroy wlax Tovn €xeEL PN guVILOTOLYLOpEVES grodpLopgeves
lormg raot short Héceire (oxndn &) ,otvo dirggeopa drootnyate nmpoledyLwv
ATENS . TO mood pLds Heoms mou cupwn@ (el TNy GAAN GQUVTLITROTWIE UL
Tnv  gviLgtotylouevn otofutopevn Béon  yiLd TNy  guUykeEkpLUévn Tovn
(7than Q) .To UNOROLTO QVTLTPOOWIEUEL TNV WM QVvILoTOoLYLopévn f8éan
¥Ld TNy v Adye Sovn (otnan 10).

ey 0L P QUTLOTOLXLOUEVvES otaduicueves  HeoeLg og yla Tdurn
(gtriAn 10) pmnopouv va cupynplfcuv feégere o8 ddAeg Toven ws €EN5:

i) H ur gvtiotoryiougevn ograduiousvrn Long(short) Sson 1ns

Tovre 1 pTmopel vao OupRyneLIEL TNV WY gvTLOTOLXLOUEYD CTO L oRE VT

short(loru) trg Tovns 2. (gtnidn 10) . To mood  QuTd QuvILTOQOWRE LI L

Tnv GVILGTOLYLOUEvn oTtofuiopévn 8eon peTgBEY  Tov  Towvov 1 & 2
(Ztrhan 11).0.X.
2avn 1, Long Y=san 150
2ovrn o, Short Bzorm 100 (Sxtvian 10)
H avitototxtopuévn Héan HeTaEU twv fevov 1 & 2 elvar 100 (ovndn
11).Av otnv Covn 2 umipyxe Long Béon avt( ytda short n otnv fovn 1
short 8don avr( yud long,dev Oa pnopoude va ¥ (VEL cuuympLopss.,

ii) Ev  ouvexe la,ot EVANMONE LVACUEG [N QVILOTOLXLOUEVES

otralpLoneves long(short) fgoeLg otTtnv  Tovn 2 pHTopouy  va
QVTLOTOLXLOTOUY gupyntp (Tovras TG UM . CVTILOTOLYLOUEVESG
otaduiopéves short(long) 8éoers ogtnv Tdvn 3 (otvin 10).To wood

auTé OaVILTPOOWNEUEL Tnv avriogtoLytoudvn otafurouévn 8éon petaku
Tov_Zovev 2 & 3 (gxvan 11).

0L mapandve urmoAoyLopol pwopouv va ylvouv avrLgipeyovias Tnv
oELpd,NTOL HETAEU TV Tovdv 2 kat 3 Kot petd 1 kat 2.

iii) Ev ocuvexe la OL EVATOUE [VAOEG [T CVTILOTOLYXLOHEVES
oralBuLopeves 8eoeLrg  long(shor!) e OV 1l umwopouv va
QVILOTOLYXLOLOUV. aniyng (fovias TLG {un OVLLOTOLXLONEVES
otafuiopeves short(long) - ffoels tng” Zovng 3. (otiAn 10).To moao
AQUTO aVILUPOOGNEUEL TNV gvITLoToLytoueévy orafBuctouévn Béan petaky
Tov Covov 1 & 3 (oxvan 11) :

or) DL evarops (vaces HéoriLe HETA TLg aviLoToLxloels EvI6s Twy

SrooTnuatwv uwp~fleop tag ANEN Jovov kar  pgetaBw Twvov afipolfovran

(Ztnan 10). ' ‘
. D L

) 0L KEPAAALAKES ANALTIAUELS ¥LA Tov YeEVLKS kivduvo fa elvar

T0 d8polopa tTwv: , “ , '

el g

v

- AviLotoLyitopévwyv otaduLopévuy d€oewv o'dlda ta
SLaothpata npodeouLuyv ANEng (Enuelo (a),NMivaxkag 2A) X 10%
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AviLoTtoLyLopévuy otadpLtopevuy d€oewv ginv Juwvn 1

( Enpelo (B),Mivakag 2A ) X 40%
— AVILOTOLXLOHEVWY oTadpLlopévey S€CcEwWv oinv Tuvn 2
( Tnueio (y), Nivaxkag 2A ) X 30%

- AvitotoLYLopEévwy otadpiopgvuy §E€0gwv éTnv Twvn 3
( Enueio (&), Nivakag 2A ) X 30%

- AVILOTOLYXLOUEVWY oTadpLopevwy $€0EWV HETATU TWY
Twvwvy 1 & 2 ( Znueio (g), NMivakag Z2A ) X 40%

- AVILOTOLYLOHEVWY oTadpuLopEvwy 8$€0swy HETAEU TWY
Twvwv 2 & 3 ( Inpelo (o1), Mivakg 28 ) X 40%

- AVILOTOLYLOHEVWY oTa8pLopeévey $€0gwv peTaiu twv
Twvav 1 & 3 ( Inueio (T), Mivakag 2A ) X 150%

- EVAMOUELVAOWY HN GVILOTOLXLOHEVWY otadptLoueEvVwY
gécewv ( Inupeio (n) , Mivakag 24 ) X 100%

MapdSeiyua umodoyLopol TWV KEBAAQLAKWY QnaLINoEWY yLE TOV
vevikd kiv8uvo HE Tnv  Tapondvw pédodo, diverar  otov Tlivaka 2A
(HapdSeLypa) tou MNapapthApatog IT.

IT) YMNOAOTIZMOT TOY TENIKOY KINAYNOY TE FYNAPTHZH ME TO
MEIO STASMIKO AEIKTH MAIAPKEIAY - ME®OLAOL 2

TLa 0V unoidoyLopo Twv KEYAAALAKWY ATNaLINCEWV TOU
aviLcToLYouv ctov yeviko kivduvo,ta II.1. HTOPOUV Va XPNOoLHOMOLOUV
tnv pedodo nou TmEPLYPAYETAL KATWTEpW uUnmd 1oV 6po o1l 8a
egapudletal _otadepd kgt pe ocuveneia.H Stagdikaola UToOAQOYLOHOU TwV
KEQEAQLOKWY ANALIRCEWV,HE TNV 27 peédodo eilvaL n gLnc:

a) To M.I. AcpBével tnv TpExouod ayopala agfia,ytd kads kadapn
deon (BAsme mapaypawo B ) SLATMPAYHCTEUOLHOU XPEWSTLKOU TiLTAOU
ctadepovu gErLIoKilou-glIc LEQEL gElTE oYXt TOKOHEPLOLO-KAL
unoAoyi{etL Tnv anosoon Tou HEXPL In AnEn | yield to maturity).

L& kdabe xadapn 8€on titTAou petaBAniou EMLTIOKLIOU,TO n.I1.
Acufdvel v TpEYyoucda ayopala cfia kat BdoeL GUINRG unmocAoylisL Tnv
anodocn 1OU,HET 1NV unodeon OIL 10 kepdAaro e€ivalL TANpwILo INV
NUEPGE TOU ENAVATPOCHLOPLOWOU TOU EMLIOKLOU.

8) To II.I. unoioylTeL TOV TPOMOMOLNHUEVO pHéoo ctadpLko Seilkin
SLdpketag yLG kA3E XPEWCTLKO TLTAO,XPNOLYONOLWVIAG TOV TUuMo nou
mEpLypdwsTaL 010 apdpo 35 (nmapaypawos 9) tou N.239%6/96.

y) OL kabap€g 8eoeLg Twv TLTAWY,QNOTLUNUEVEG HE TNV TIpExouoa
ayopaia afia,katgtdccoviat otn ocinidn 4 1ou Mivaka 2B og upiag ano
Teg 3 Twvesg (ownan 1),ue Baon tov TPOMOMOLNUEVO HECO TTaduLko
Seiktin StdapkeLag (otnin 2}.

§) O. «xadapéc 8fosig{long & short ywpLoTtd) 1Ing o0INAng 4
noAdamiacidloviat pE TNV TEKPaLpodevn petaBodn enmittokiou (G1nin
3) Kat cIn OUVEYELQ 1O yLVOpeEvo TmoAdandacialetatl HE TOV
1pomOTCoLNUEVO HESO o1adpilko SglkIM SLdpketag (oc1RAn 2} yia va
mporvwouv ot otadpiopgveg JE0ELG {otnRAn 5).Zinv cinin 6
ceppaviletal To Gdpoiocpa Twv oraduiopeEvuy dE€oewv Kata fwvn.
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g) TiLd va unoAoyLoToOUvV OL GQVILOTOLYLOHEVEG kalL pn $€0eELg yiLaQ
kGde Cuwvn:omou pia Twvn €xet otadpiopeveg long & short 8€oelg
{othdn 6), 10 nocd HLAG d€ong nouy oupdynyilet Tnvy  dAin
aQvVILTPOOWHEYEL ITnv _aviiLogtotytopgevn otaduLopevn 8€on  yid 1Inv
OUYKEKDLUEVN Twvn (othidn7).To unddoLno,c1nin 8,aviLNpoowTeUeEl TNV
un avitLotoiytopévn 8on vid tnv ev _iovw Twvn.

ogt) OuL gn aviLotoLXLopéveg otadptopéves Seogelg oe pla Twvn
{otndn 8) wumopouv va oupynypilouv 8€cerg og GAdeg Twveg (oTAdn
9),o0Uppwva  pe TNV SLadLkacla mnou TMEPLYPAYETCL OaVWIEpPW aInv
napdypago E ( £8dgia (g) & (o7) )

T) OL KEwWaAQLOKES AMTLINOELG yLA 1oV YeEVLKO kxivbéuvo 8a eivalL
T0o G8potopa TwWV NAPAKATW YLVOUEVWY:

- AVILOTOLXLOMEVEG OTadULOpEVES $€0eELg O OAEg TLG

Twveg {( Inpeio (a), Ztnan 7,Nivaxkag 2B ) X 2%
- AVTLOTOLXLOMNEVEG OotTaluLopuEveEs €0l g PETATU TWV

Twuvwy 1 & 2 { ZInueio (B),Ztnin 9 ) X 40%
- AvILOTOLYLOPEVEG oTafpuLopeveg S0t g PHETATU TWV

Tuvwv 2 & 3 { Znuelo (y),ZtAdn 9 ) X 40%
- AVILCTOLYLOMEVEG GTIQdULCUEVEG YECELS HETATU Twv

Twuvwvy 1 & 3 { Znueio (&), Ztnin 9 ) X 150%
- Evaropelvaoceg HN GVILOTOLXLOHEVEG CTAQYULOUEVES

3goerg ( Inupeio (), Zinin 8 ) X 100%

MapédeLyvpya vnoioviopolU TwY KEWYAAQGLAOKWY dMNALIROEWY ytLd Tov
YEVLKS kilvduvo pe 1tnv napandvw uyedofo,8(vetar oriov  Ilivaxkxa 2B
{MapdSerypa) tou Jlapaptniuatog II.

Z) NAPATQTA XPHMATONIETQTIKA MEXA ( DERIVATIVES )

To nmopdywyd YPNUATOMLOTWILKA peEcsa da peETATIpEnovialL oe dgosLg
CTO OYETLKO UNMOKELHMEVO HECO KAl 8a UNMOKELVIAL OTLG KEPGATLAKESG
gmaLINoeELs yiLd Tov ELELKO KOl YEVLKO KivEuvo.Q¢ mpog TO yevikd
kivduvo, oL $EgsLg o0& Tnapaywya XPNUATOMLOTWILKA weoca da
neptAapuBavoviatr otov [livaxkxa 2A (edv ypnotuonoirsitat n Mes8oSog 1)
"n ctov Tiivaka 2B ({egav xpnoiLpomorsitatr n Mgdodog 2) vyLd tov
UTOAQYLOUO TWY KEQAQAQLOKWY anaLIinoewv.l'La AQvaAuUTLKOTEPY
ninpowodpnrnaon Tng Tpamelag 1tng EAAdSog,ta 7mLotwilka (Spupata da
avagépouy £LdLka 1TLg d£0sLg ocE TmWapdywya kat o0& ywpiotd filvaxka

Kata vduiropa | 2Aa  edv xpnoLpomnorouv tn MedoSo 1 1 2Ba gav
xpnoiLponotouv 1n Med8obo 2) pe tov L8Lo 1pono nmou ot 8€oelg QuUTIES
mepLAquBdavoviaLl otov Jiivaka 24 n 2B,edav ypnoiLpomnoteiTai n

Me8oSog 2).

1.MNpodeoprtakeg npdfeilg enil ocuvadAdvpatog { FX Forwards)

OL mpoleoptakes mpaitelc eni cuvaddayuatog avaiAvovial oge SuUo
§éoeilg,ula ds11kn (long) Kat uia TEVNTILKN {short).nov
QVILTPOJWNEUOUV avILOIOLYE Tnv glompatn Kalt nAinpwun TWV
vouLroudIwy., ;
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a) Kade pla an’autes tTLg Seoetg  8a aviitpstwnilovial wg
opddoya pndevikol tokopepLdiou ( zero coupon bond).
B) Eav xpnchdn0LsLtaL n Mgdocdoc 1,101 1Q OVOHAOTILKA nood

tTwy npodsopiagkuyv 8€oswv  da  kataywpouviat otov Jlivaka 2A tou
Mapaptniuatog II.

F'td napadetypa,edv ayopdodnxkav mnpoldeopraka USD 1 skarx.
gvaviL DEM 1,5 <¢€xat.,de napddoon oce 2 punveg,da €xeL SnuLoupyndel
pia 8éon Long oe DAoAddpra HIOA,dnmou 1o 1 €xat.USD 8a katayxwpndel
Spayuonotnuevo He TpeEYouca Lootlpia otov Ilivaka 2A  (Nopiopa USD)
o010 &tdotnua  AARTtng and 1 €wg 3 UNVEG KAL 0Tn O0tnin We koundvi
kKdtw tou 3% «kaL pia 8€£ogn short ce Teppavika Mdpka,onou 1o 1,5
exat.DEM 8a kxatayuwpndel SpaypomoLnuevo HE TPEYOUTa tLootLpila otov
NNivaka 2A (Nouwitopa DEM) oto (&Lo 8SiLdotnpa ARENG KaL GINAN.

y) Edv ypnoiponoreizal n MeE8odog 2,101 oL &U0 mpodegpilakég
8oeLtg 8a avanpoogoppolovialL otnv napoucda afla Ttoug kat da
KaTaywpoUvIigL dPpUYHUOMOLNUEVEG HE IpEYouca LootiLpia otov Jlivaka 2B
{ytd 1a avilotoLya vopiopata) o1n OeLpd mou dAVILOTIOLXEL otov
1POMONOLNUEVO SELKTIN SLAPKELAC.

2.llpodcoutakeg oupBdoetg eni ocuvaAirdypatog (Currency Futures)

01 npodecpuLakeg oupBdgetig ent buvaﬂAdyuatog (Currency
Futures) 8a avaidvoviat ceg &uo 8cositg,puia 8tk (long) «kav pia
apvniLKn (short) ,TTOU aVILTIPOOWNEUOUY aviioToL¥a 1Inv ayopa Kat

MWANON TWV VOULOHATWV.

Ta 1mocd tTwvy &Uo oKEAWvV da TpogpYovialL and 10 UMOKELUEVO
ovopaotilkd nmocd avagopde enl 1oV onoiLou FBaoiletaL 10 cunBdiAailo
YPNOLHOTOLWYIAG nv TpEYOUCT TLHN TWV nmpodeopLaxkuy
ouppBacecwyv.Egdoov ypnoitpomnoreltalt n Medobog 2,avii twv TWLd mavuw
noowv da YpnocLuconoLoUVTIAL OL Napoucdeg afieg 1OoUug.

3. Npolsoutakeg ocuuBdoeLg entiokiou (Interest rate futures),
nmpofecoputakeg SEOUEUVCELS OYOPWY N TWANCTEWY YPEWOILKWY TlTAwv
{ Forward Commitments) npolcopitakeg cudpwvieg emLtoxkiou(FRAs)

Ta mapaywya auitd da aviitpetwniloviaL wg ouvéuaopdoc detTiLkKWv

(long) «kagu apvniikwv (short) $€cewv yLd tov TmpogdLopLopd 1ng
EVATOPYEVOUTAG SLAdpKeELAG Twvy onolwv,avdioya HE ITnv nepintwon, da
AcpfdvovIial  umouwn Ta axodiouda ypovika SLaotnuata and 1INy

nueEpounvia avawopds: ,

a) To npwto &LdocTnuUa AVILTPOOWNEUEL TOV YPOVO HEYPL tn AREnN
npodscpirakou ocupBodaiou {futures) n Inv nuepounvia dvakavovigououy
ing mpodecuiakng ocuppuwviag emitTokiou (FRAs),n tng umoxpgwong yiLd
Tpodeopitakn ayopd N TWANGN XPEWOTLKWY T{TAwWv.

B} To &csitepo SLAoTNUa QVILTWPOOWNEUEL TOV YPOVO HEXPL 1INV
ANSn Tou UTOKE(LHEVOU HEOCOU.

¥ ) RN TLS mpodedgpLaKeEg cupuBg&oeLg EMLICKLOU
(Interest rate futures) , npodeguiakeég cvuypwvieg enmttokiou (FRAs)
n cupuBdoeLg onou 10 UTTOKELHEVO UETO glvat 1{TAog
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Xenpatayopdg,otav xpnotponoteital n MEdodog 1,kadeutd and tic &vo
EMLHEPOUG $ECELG OTLG OMOLEG AVAAUETAL TO OUYKEKPLHEVO Tapdywyo
8a aviitpetwniletar wg oOUHOAOYO UNSEVLIKOU TOKOHEPLSLOU KAt atiag
nou aviLototyxel gto OVOUAOTILKO UTTOKELHPEVO noco.0tav
xpnotucmotsitar n Me8odog 2,8a wunodoyiletat n wapovca aiig
OHOAOYOU HNOGEVLKOU TOKOUEPLELOU kAL OVORAOTLKOU UWoug (00U WE 10
UTTOKELUEVO TOCO.

lta napadetypa,edv éva N.I. aydpaoce «katd Inv nuepounvia
avapopag &va mpodeopitakd oupBoldaLo tpipnvou Euro USD (long deon)
nou AnYeL oge 5 pnRveg,dnuioupyeitar pia short 8€on USD 1 exatr. (1
cupBoiaLo) yLd toug 5 pnveg péxptL 1n ANEn tou cupBodaiou n onoia
§a «kataywpndel Spayxpomoinupevn oto Sidotnud AnIng amd 3 fwg 6
HAVEG 0T 0TNnAn pE Koumovi kdatw tou 3% tou.llivaka 2A kaL pic long
4égn USD 1 exar. otoug 8 pnveg moU avILNpoowneEUouv Tov Xpovo ano
TNV npepounvia avapopds HEYPL TN AREn Ing  UNOKeElHEVNG katadeong
kat n omola &a kataxwendel Spayuomoinpuévn oto Sitdotnua AREng and
6 €wg 12 pnveg otnv L&La otnaAn tou (&tovu Mivaka.

Aviidzta,edav ¢€va NI.1I. ELXE TWANCEL 10 mapandvw oupRdiaLo
(short 8€on),énpLoupyveitar pia long 8€on ocioug 5 UNVES KaL pia
short 8€on otoug 8 HAvES.

Napouoiwg,uia mwiovpevn mpoldeoplakn OUHEWVIA EMLTIOKLOU (long
8€on),€0tw yLa Tmwepiodo 3/6 pNVEG,HE OVONAOTLKS Tood USD 1

Exat.,avcivetrat  oe uia short 8éon USD 1 exatr. otoug 3 pnveg
( nuepa &iLaxkavoviopou tou FRA) «kau og pia long 8€on USD 1 exar.
gToug 6 pnveG  (nuEpa  SLAKAVOVLOUOU + SLAPKELA OUHQLVLAG) ot

onoleg katayxwpouviat cgtov Jlivaka 2A,oclppuwva  pEeE 10 Tpoavawspdey
napasdeLyua.

E avtiletn aviipetunion toxtet yLd pia ayopao$sicd cupowvia
(short &zon) &nAaln €xyoupe long 8éon ctoug 3 unvec kalL short dgon
O0TOUG b6 Un/vegs.

§) XYtiLg nmnpodesoprakég mnpdferg  ouoAdvywv ( Forward bond
transactions), 1d UTMOKELHEVA OWOAOYya aQvawepovIiaL WE TLG IpEYQUOEQ
ayocpaleg GTLEG TOUG KOL TA ToOOd katdywpouvidl S &Uo EMLUEPOUG
§EgELg olUowva HE 14 QVWIEPW.

E) Z1iLg nmpodeocutagkeg ouuBdoelg ouoddywv (bond futures), 1a
nooa twv dUo emMidEpousg Sdoswv  da  mpokumtouv and to OVOLaoILKD
UWosg  ToU  UNMOKELHEVQU opoAoOyCU,NdvVw ¢10o omnolo BaciletaLr n
cupbaon,icAdaniaoialodevo el Tnv IPEXOUTT TLUH Twv futures.n.y.
Eav éva TT.I. ayodpaoce (long 8<€on) €va cupuBoiairo (USD 100.000) o1n
Tipn twv 102-15/32 pe nuepopnvia mapddoong (delivery date) HETQ
anoe 3 uAveEg kAL Sidpketa Tou UTOKELPEVOU OpdAoyou 3 €17, 101€
bnuitoupyesitat pla short 8éon oto Sidotnua 3-6 unveg USD 102.469
kat pla long 8gon USD 102.469 o100 SiLdotnua 3-4 gtn nov Sa
Kataxywpndouv SpAYUONOLNUEVESG HE TNV IPEYOUTT LOOTLHLG otov Tivaka
2A n ctov 2B,egdv  xpnoipomorsitar n  pedcdoc 2 ondle 14 Tood
KQTaYwpouvial oinv napouca afic 1TOUC.

4. Aviadidgyég (Swaps)

OL 8€oeiLg oe ogupBdoeiLg aviaiiayuv avItpgeETwmillovTaLl cudpwva
HE Tnv (8La pEJOSO TOU XPNOLPOTOLELTAL KAL yLA TLG MPOSESCULAKES
MpateLg.
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ZUVETWG

a) To npodeopraxkd okEAog Twv aviaAdaywv vopiLopdtwvy (FX Swaps),da
aviipetwniletat cav nmpodeoptaky mpdgin eni ouv/tog (FX Forward)
gUpgwva pe tnv napaypawo 1.To (8ito Loyxusl kat ytda 1tnv aviaddayn
kepadalwyv,epdoov ylveTaiL,0c NMpAZet ¢ Ccross-currency 1nterest rate
swaps.

B) Mia ouuBaon aviacdAdayng enmiLIokiou e ITnv omnoia €va II.I.
AgpPdvel  XPNUOTLKES pPOEgG Baoget petaBaAntou gnmLtokiou kat
kataRdAdeL Bdoet otadepoU emitiokicou aviiLctolxel oeg &vo YcoeLq:

- Mia 811k {(long) 8con o'éva pcco peraPiAntou emiIokiou e
npoSeopia AnEng (on HE InNV EVATMOHEvVOUOQ TMEPLOBO HEXPL IOV
enavaradopLopd TOU =ML TOKiOoU Kat

- Mia gpvnitkn (short) 8£on o'éva peoo otadepoy emLIOKiOU WE
npodsopia ARENG (on HE Tn CUVOALKN SLAPKELA TOU Swap.

I'td mapadectypa oeg pia ouvpBaon swap USD 10 exat. didpketag 5
gTuv, ME PBdon tnv onoia to N.I. nAnpuvetr otadepd emLidokLo 6%
kalL AauPdver kuvpaivopevo bunvo Libor,ou 8gceilg mou &nuioupyouviat
givac:

- pia short 8eogn UsD 190 EKQT. not da kataywendouv
Spayponcinueéva g TPEXYOUCQ LOOTLPia oto dLacinua Angng and 4 Ewg
5 €tn,cTn CTIRAN pE wxounmdvi avw Tou 3% kat

- uia long &con UsD 10 gxar. mnou da kataywpndouv
Spayponcinuiva pE  TpEexovca  LootiLpta oto dLdoinpa and 1 gwg 3
HAVES,ue  Tnv unodscn OIL N EVANOHEVOUCA TEPLOSOG ano  Inv

rUepodnvia avawopds HEXPL Tov emavakadopLopo 1ou  enLiIoxkiou elvat
2 UnRveES.

Otav ypnoitpenoteltal n pedodbog 2,avii Twvy OVOUGCTLKWY NOGWY
8a yprocipomoLelTaL n mapouca agia TOUG.

Inueiwon: Otcv €xoupe €va cross-currency interest rate swap
T.X. gva N.I. nidnpuvetr ctadepd enmi1dkLo og nocd USD 1 exkat. kat
AapBavel KUHQLVOLEVO EMLIOKLO 0g T1nood DEM 1,5 exat.,8a
kataywpndel pia 8€on short mnoocou USD 1  exat. SpaxHOWOLNUEVOU HE
Ipéyouca LootLpia otov Iivaka 2A (Néptopa USD )} kat pia long $8ean
nocoy DEM 1,5 exatr. G&SpayYHOTMOLNUEVOU HE ' TPEXOUCA LOOTLHLG OTIOV
{&to Mivaka { NopiLopa DEM}.

5. Aikaitwpata mpoaipeons ( Options)

a) OL 8€0ELC CE BSLKALWUATA MPOALPECEWY EML EMLIOKIWY,XPEWCTLKUWYV
TitAwv,npodeoplaxkwy oupBdoeswv(futures) o©e ENLIOKLA/YPEWCTILKOUG
1ltAovug/ouvdairiayua, aviagAdaywvy (swaps) KaL ouvaAddyuaiog da
gviLpetwnifoviat w¢ BJEgeELg LOONMOOES PE Tnv TPEYOUCT GIla TOU
UMOKELUEVOU HECOU OCTal8ULOPHEVEG HE  Tov Ouviedeotn Agita 1oy
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SLkaLwpatog(katd ta mpoBAemdpeva otnv  mapdypago A(4),eSdpto B

Tou dpdpou 35 1tou N.2396/96) «kat otn ouvEéxeiLa $a kataywpouvial
otov Ilivaxkxa 2A n 2B.
H TpOOEYYyLON s avaidvuong cE Suo gEMLuspovg de€0eLg

YPNOoLUOTOLELTAL KAl yL& Td dLKkaLwpata mpodipeons , oONMwg kAL yLd
Ta dAdg magpaywya.

TLd napddeiypa pla 4€on o’'eva anmokindev 1ov Anplidito Sikalwua
ayopdc {bought call option) pLdg mpodecpiakng cupBaong Tplunvou
gnttoxkiou Iouviou SnuiLoupyei,eni 11n PBdoceLr 10U otaduLOpEvVOU pE
Tov guviedeotn MéAta rooduvduou nocou,pia detikn  (long) 8€an pe
nuepounvia AREng otoug 5 HAVES kaL pia apvntikn ( short) 8eon upe
ANTNn oToug 2 HLARVEG.

Avit8etwg pia 8€on ¢’'€va aviiotolxo nmwiAndsv Sikalwpa ( written
call option) $8a xataxwpndel wg detikn (long) deon pe AnEn oroug
2 pupnveg kat pia apvntikn (short) $8eon pe ANETn otoug 5 unveg.Apa
8€0eLg o written calls-bought puts ka. bought calls-written puts
gxouv L&La caviLpeETWTLON.

TitAog kupaLvopeEvVOU emLIOkKiocu 10 omolo unodkertat o CAP n FLOOR
Sa aviLpdeETWNLTETQL 6G CUVaUAoNOg XPEWYPQWOU kKupalLvOuEVOU
EMLIOKLOU KaL Hiag ocLpdg Sdikglwpatwy npodlipeong Eupunaikou
Tinou.lL¢ mapddeELyua,o kKAtoxos evog 3£10Uc QUOAGYOU KUUALVOUEVOU
EMLTIOKLOU TPpOOUPUOOHEVOU 010 €tapnvo Athibor pe CAP 15% 8a 10
aviitustunilel oInv gpyYh NS mewIng mepldfou EKTOKLOUOU WG:

- EVQAY YLEWCTILKO TLTAQ EVATOUEVOUCAG SLAPKELOG E€VOG ETAUNVOU.

- pio csziupd aud 5 mapaywpndévia Sikaiwpata ayopas (written call

opticn} o= pia npedsocpLakn cuppuwvia  eTdapnvou zniitoktou({FRA) ue
EMLIOKLO doknong ( strike rate) 15%, 1o ctadpiopsve  {  pe
10 cuvicizcin 8€ATQ) LoodUvauo mood Tou kadsvég HE €va apvniLko

noocnuo ctov xpovo Tou 1o unokesipeve FRA tids=taL o Loyu «kaiL E€va
detLkd modanuo cTOV XPOVO Tmou To unckeipsvo FRA Anyel.

Iia v KATaywpnan TWV SLkarwudtwy  meoalpeong  eni
cuvagiArdyvugiog napatidetatr 10 aroAoudo mapaderiypa: -

Eva f1.1. napaywpel ¢’'evav  aviiLoupBaAiouevo 1O SLkalwpa va
ayopadce. USD 1 exatr. ( call USD ) ¢€vavit DEM (Put DEM ) pe
nuepopnvia Angtng og 2 unvec.Eotw OtiL o cuviedeotng AEAta oinv
nuepounvia avawopds ITwv deccwv eivat 0,5 kai n TpEYOUCA LoOTLULA
USD/DEM eivatr 1,5.01 8goeLg nmou SnuiLoupyouviatr yiea 1o II.I. eilval:

- USD 1.000.000 X 0,5 = USD 500.000 (&paypomoLnpEVO HE TpExovoa
tgotipia ) short 8€on,8itdotnpa ARtng amd 1 €wg 3 pnveg tou Iivaka
2A (Nopiopa USD)

- DEM 1.500.000 X 0,5 = DEM 750.000(8paxpomoLnuevo e TpEXoOUCa
togotLpta ) long 8€on oto (&Lo Sitdoinua tou L&ilou Mivaka ( NopiLoua
DEM ).

B) Exk1og Twv mMapandvw KEPAATLAKWY ANJLINCEWY TOU q@opouv oInv
KAAuyn Tou KLv&uvou HE Bdcon tov cuviedeoctn Dedta, n Tepanmefa 1Ing
EAdd8og 8a ka8opioel HE VEWIEPn andwaon Tng IOV TPANO UNOAoyLGUOU
npoogdetuvy KEQAQAQLAKWY ANOLINCEWY yLd Tnv KAAuywn Kat Twv GAAwyv
kKtv8Uvwv.{ w.x. tou Gamma xat tou Vega).

6. Miotomontixd enitdoyng {( Warrants) enl YpewoTikwv TLTAWV

H upedobog aviipetwniong elval n (8ia HE E€Kksivn mou
mpoBAZrmetal yiLd 1aQ SLkALWHAIQ Tpoalpecns oInv mapdypawo 5.
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7. YnodoyLoudg KE@aAQLOKWY ONALINCEWY YLA 10 napdywya

a) SupwnpLopog avILOTOLYLOuEvwy $€0EwY

Ta TM.I. propolv va €faitpouv and to nialoiLo avapopdg yitd Tov
eLdLkd KkalL YyeviKO kivduvo,bAeg TLG AVILOTOLXLOHEVEG JeTLKEG

(long) = «kau apvVNILKEG {short) d€ceLg (nmpaypatikég KatL
OVOHOOTLKEG/NMAQONATLKEG)OE MmavopoLdTuna napdyuwyd XPNHATONMLOTWILKGE
HEga.Mia AVILOTOLYLOHEVT Seon oe pia npodeopLakn olUuBaon

(futures) kgL 010 UnNokelpevo pe€co ot0o onolo QUINR avageEpetal
prnopel entong va oupwneLotel ,eEk10¢ €dv n mnpodsouitaxkn cupBaocn
nepléyxel pia oceLpd and napadotrteoug T(TA0UG.DUVATOINIA OCUHYNEYLOUOU
UMAPYXEL KAl HeTATY pLdg aviLotoilytopévng ortaduLlogevnglipe 10
guviedcsotn DAédta) $8éong o'éva Option enl ¥pewdtiLkoUu TiLTAOU Kat
oToV unokeipevo TiT1Ao otov onoio 1o Option auid avagepetat.

MAev  ETLIPpENMETGL O gupwneLopdg petaty S€oeswv og SLapopeTLkd
voutopata .

Emunpocdetuwg, aviideteg deceLg gtnv iéLa katnyoplia
napaywywy XPNUATOMLOTWILKWY HECWY UTOQPOUV und  TLS Tapakdtw
npounodecetg va dswpouvialL w6 TANPWG AVILOIOLXLOMEVEG KAL WG EK
TOUTOU VA ETNLIPEMEIAL © OCUUYNYLOWOG:

i) oL HdosiLg mpEwst va £ Lvalr Tng ouths oblag voL o v € LvoL aTo
(bro vouLouo.
ii) TG ENLTOFLO ovagopag (vt BeofLS FUUGLVORELVOU ETLTOr LOou)
MPETEL VO ELVaL TouTognNuoe Kol /n To Toropep Ldtolyie 8o
grodepod enctorioy) va un GLagepst pepLogdétepo and ¢.203%
i1iY 0 emdusvn nUeEpouny La wadopLopou Tour Tédwou, T, yLa HecsLg o8
TorvopspihLa ourofepou emitoslou i mpolfsoprardy  wpoEsoV,o xporvog
ToU Qroueval UEyolL TN AnSm TeU Mpas  CUUWIELOUD YO AU TONLd TOTL K
uéowv Bplopetor gdoa OT0 napc«dio 6pLa:

- WL Hapdyowa nod Adyour £viees unvdciaudnuepbv

— WETCEIU evog UNPOS KoL FrdT £TOoUT: €vTOos 7 NpEEpav

- gV tou ETous T EVTAS 30 nuspay

8) EL8Lkdbc kilvluvog

'.U

Avtaddugds enctor tov val  voutopatev(interest rate 1d currency
swaps) . npoleopLtares TJULpLY Les gnLtor Loy (FRAs o1ﬁnuzov*ﬁ
Tp3EeLs  e/cuvaddaxuatos (0 FX Forwards), ﬁpoSrULLdypg cuuBooeLsg
enLtor Lou (interest rate fUﬁUFeS),ﬁLVOLQ$WIO mtpoatpzoewv{options)
eni amnmLrorlwy kalL el ouvadAX UITOS Sev 8  umdkesLvIaL ge
KEPoAgLerY enolitnon ¥Ld Ttnv kKaAuyn Toy etdikou xivduvou.

TTILS MEPLTTOCOELS OUWS.O0mou  To  unose (Uevoe Weao elvsy gvan
SLampr U TEVTLUOS YPEQGTLE OGS TitTAOY i £rag Sk LxTng My
QVTLT oTwrsUsl €va CUVGAO TETOLeVY TiTAwv. 80 uploTatol kewodaLorn
QnaiTren yLd Tov Lditkd x¥ (VOUVO CUUHPQVE HE  TOV TLITRTLKS w Lvduvs
Tou €KbaTN Oﬂwf FOhop LTETOL OTNV Tapgdypono & (0 ¥id To vpaTLed
XpEGYpOILA O L8ikog  wiviuves eilval  undeEvikds) . Enlong  g£ ugia
npodsopLart 5t0ueu0n apopac &pEwUthou TltAcu,n short fdecn nou
avTLTpocenzusL Eva Angdsv Sdavaero £xsL undsvied _LSLKQ FLvouvo v
n longa feon  TOU CUILTPOOWRSUSEL  TOV L&t tov  xeosoTord T{TAO
UMSHELTIL O£ NEWXAILIXT g ltnon LA Tov eLdLro CLlvduvo oo
HE TOV BLagTeTird v Llvduvre tou evéorn.

¥) Tevikde kivduvocg

1

O SegoLg Ja 0 TJ 1 EnEsTs QAN TS XOMUATOULT TwTL @ UeEdd
UTOYELVTTOL g8 HE WO ACLONTY gNo LTTn TLao T AUy Tou YEYLEOoU

4

{
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ELvduvouw vatd  tov (Lo Toano Mou undeEZovoalr wal or S8geleg e
XOEWOTLKOWS  TLLACUS . E5aLpOUUE VOV Hovov TWY  OUTLOTOLXLOUE PV
feseor  Of  TAVOUOLOTUMY  [aAndxwyd  30wE oplIeTIL JThAV aveTEpQ
ropgypnpo (o). 00 SLayepss ratnyop (g mapayuywy 80 rotoyxwpouvTol

gtous Mivares 24 1 28 wau §x  avTlUeTOTLITOVTaL  JUL@OvE Us Touso
TPOOUQWEPOUEVOUS FOLQVER . .

IT. METOXEZ

1.
a) H evotnta autn kadopifeL 1Inv Sitadikaocia umodoyLopou 1Ing

gAAYLoINnNG KegaAaLakng amalinong yLd Inv Kdduwn Twy kKLvduUvwy and
Ttg 8coeitg mwou katéyxeL €va [M.I. 08 peioxE€g Tou Yapioyuldakiou
cuvaAlaywyv 1TO0U B Tapdywyd YXPNHATIOMLOTWILKA HECA {E UNOKELHEVO
oToLYelo HETOYEG B SelKTEG HETOYXUWV,

H ©&tabikaocila auin kadumteLr oOAeg 1t1Lg detikeég{long) rat
apvniikeg (short) 8€o0siL¢ O KOLVEC ETOYEQ ue Stkalwpa 17 oyl
Yynpov, GEt TPOVOULOUXEG PETOYXEG , Ot Seopevoelg yid peddoviikn
ayopd N mwinon petoywv kadweg kKOL CE Tmapdywya HEda nou Baolloviat
01Qd Tagpandvw N 0 YPNUATLOTNPLaKoUg SelKIEC UETOYWYV.

H «xatoyn "evdég SLampayudaTeloLpyou anoSesikilkol katdadsoncg
petoywv ( depository receipt) da avitpetwniletal WG KATOXAH

HETOYWYV.,

B) OvL pstoxEg mou meplAapBavovial o010 YAPTOQUAGKLO CuVOAAQywv
napakcioudouvial AoyLoILkd otov AoyapiLaogpd " 34 " tou K.MN.Z. T1wv
Tpanmeluv.

y) Metoxeg nmol amoitedouv OCUHPETOXEGS 1N KATEXOVIAL WG mdyLa
enmevducon, napakociouvdouviar AoyLoTLKA octov Aoyapiacud " 17 -
ZUUHETOXES Kat TLTAOL HE YOpaKkInpa akilvniomotnoewv " tou K.A.Z.
KatL Sev amotsiouv PHEPOG ToU  YaptoguiAakiou ocuvaAirayuwv.Ou tiTAoL
autol € umdkeLvIAQL OTLG KEWOAQLAKEG analInosLg tng NMA/TE 2054/92
" mepl cuviEAecin gepeyyuvodIntag .

2. Eve I.I. pmopei va oupuwnwilel tig %etikeEg {(long) kKalL A@pvnILKES
(short) ©$8écetg o0 mavouoLdtumeg petoxeg.To mood nou MPOKUNTEL
aviiLnpoocwnevet tnv kxadapn 8€on ce kade pla and aQuiég TLS HETOYXES.

ELdLkdg kgL yYeEVLIKOg kivduvog

3. Ot rvewgdalagkeg amaiInocels yLd tov_etdiLkd kivéuvo unodoyilovial
g7l twv avagepopevwy ano 10 II.I,ptktwv S€oswy GE PEIQYEG,BNAGsN
enit 10U adpoicparog OAwv  Twv Setikwv  (long) kat oSidwv  Twv
apvnitkwy (short) d€gcswv EVW OL KEWaAAQLAOKEG GNALINOELS yLd IOV
YeEViIkO kivduvo eml 1Ing &dtawopdg peETGEU twv dstikwv(long) kat
gaovnitkwyv (chort) 8&eceuwv,8nidadn eni tng cuvodixng kadapng $€onc.

4. H kegadgraxn analitnon yLd tov £L85LKO kivSuvo GavEpyetglL o 4%
vyLa 10. 8 vevikd ags B%

5. Tuia va urmodoytotel n «kepadarakn analtinecn %a npeEnet n de1LkA
(long) 71 apvniikn (short) $8eon va uvnodoviletatl YwplLotd yvid kdde
E8vikn ayopd otnv onola e€ivaL §LAnpayuaTtEUoOLHES OL HETOYEC nNOU
KATEYEL to [.I.Tua napadeLyupa, eav  gva n.I. KQTEXEL Eva
xaptopuvddxkio petoyxuv HIIA 1 npoSecpiaxkn oupBaon oce €vav Ssikin
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onuwg o S & P 500, o onoiog amagptiletat anod AUEPLKAVLIKEG HETOXEG
KaL éva yapiog@uddkio amnd Iamwvikeég WHETOXEG N mpodeoplaxkn cupBaon
oe £vav Seiktn onwg o NIKKEI 225,0tL kE€@aAdQLaKkEG damatInoeLg da
unoioyillovial YwpLotd yiLd kdde Eva XApTOPUAdKLO KOL OTn OUVEYXELA
da aldpoilovtat. .

6. Oilec oL «kalapec 8€ceitg ( umodoyLTopeveg XwpLold yia kade
Yapt1oguiAdkiLo) HETQIpETOVIAL o SpayHES HE TILGE TPEYXOUCES
OUVAAACYHATLKEG LOOTLHLEG KalL 071Inq JUVEYXELQ KAIATIQoooviat 01N
otfiin 1 tou Mivaka 3 &deg oL kadapeg JETLKES (long) @8€oeLg kat
otn otniAn 2 GAEg OL APVNTILKESG {short),katd YapIloWuAdxLO.

Tin ouvéxeta adpollovial ©deg oL ayopaleg atlieg twv xadapuv

820zuv,aveidpinta and to av eivat $etikeg (long) N apvnTLKEG
(short) kat €10l &nuLoupyeitaL n ouvoALkn pLkIn 8€on ( otnRiAn 3) n
onola moiiagmiAcoiréletal  upe tov oguviedestn 4% ( otAadn 4) yia va

MpokUWEL 1N KE@AaLakn analinon ytd Tov €LdLko kivduvo yuLa kade
YAPTIOUWUAQKLO.

Ttn otnin 5 cepygaviletrat 1N ouvodikn kadapn deon { 10 nocd
Ka1d To omolo 1o €va and ta &uo adpolopata  twy otndwv 1 kat 2
unepBaivel to dAdo),n omoia moddamAacidaletal pe 8% (otndn 6 ) yLa
TNV KGAUWN TOU YEVLKOU Kivduvou ytda kdade xaptowuiddkio.

Zin otnin 7 epgaviletat n  ouvoALxn kegadaiakn analinon {
§poLopc Twv otnAwv 4 kat 6 ).

MapdSeLyya UMOAOYLOUOU TWwY KEQJIAQLAKWY aNatINCEwWwyY via pla
geLpd ano unnodetLkd yaptopuadkita Siverat gtov  Ilivaka 3
(NMapaderypa) tou Napaptnuarog IT.

Napdywya HEQGQ

7. TL& vc umoAoyiLoToUv OL KEQWQAGLAKEG TNALINCELG yLQ 1nv kaiAuyn
TO0U eL8LKOU KOl YEVLKOU kLvEUvOou,cUH@uva HE TNy Tapdypawo 4,01
$éozLc ce nmapdywya WEoa,eite elvatr detikég(long) elte givat

apvniilkeg (short),da peETaipEmovIAL OTLG OVOUOOTLKEG/MAQOMATLYEG
8éceLc Twv peroywv kat Sfa  weptAapBavoviaL oTov Hivaxa 3 vyLd 10V
UTTOAQYLCHO Twv KEQWaATQLAKWV anattnoceuv.lta avcAutLkoTEPN
ninpowopnon tnsg Tedanezlag tng EAAdGSog, 1@ TMLOTWILKA t&pupata da
QVOWEPOUV ELBLKA TLS 8goeLg o0e mapdywyd €ml  HETOYWYV/SELKTWV xat
ce ywpLoto INivaxa 3A.

- oL mnpodeoprakeéc ocupuBdoelrg (futures) 3a avawepoviaL CTLG
Tpeyoucsg TULHES Twv oupBoAdalwv kKai__oOt npodecpytgkeEg TpPATELS
( forwards) oe peroxeg 8a avawepoviaiL HE TLG TPEYOUCES TLHEG Twv
HETOXWV .

- mpodsoutakeég ocuuBdoerg oe Seikin petoxwv ( futures on equity

indices)

OL nmpodeoptakés OUpPBACELG OE SE(LKIN HETOXWY { futures on
equity indices) AvILHETWNLTOVIOL wg pia pepovwdevn S€on.

To Yyog INg kEWdAoidkng amalineng yld tnv kaiuyn €vavii Tou
eLSLKOU KkLVSUvOu €fapidatat amd to €av o Selking EXEL cupela
§Lagoponoinon (  nmapéypawos 9) kat n oupBaon arotedel aviLkesipevo
SLanpayUdTEUONng 0E YXPNUATLOTAPLO.AvV _CUuVvIPEYOUV KAl oL 8vo
npounodégerg Secv npoBAgnmetar anaiinon yiLd Inv Kaivwn 10U gLdLKoU
KLvSuvou.Zs aviitdetn Tmeplintwon,npofiemetar KEQaQAGLAKA analinon
uwoug 4%

Aev emiIpEnetat O _ovuwngiopdg twy S€ogwy QuUIWV UE diAdeg
aviidetrec $€o0eLg otLg (8Leg pETOXEG MOU KATEXEL TO n.I.
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OL oupBdoceELg QUIEG OUHTEpPLAQUBAvVOVIAL 010V UNMOAOYLOWO 1InG
ouvoALkng kadapne 8éong 1O &€ Uwog Tng kewaAataxkng analinong yLad
Inv kK&Auwn 1ou yevikoU kLv&Uvou aveEpYelaL oT1o 8%

- oL aviaddayeg peroywv ( equity swaps) %a aviiperwnifloviat oav
§Uo ovopaoTiLkeég/nAaopatikeg dgoelg.Eav,eéva MM.I. AaguBdavetr €va mnoood
mou BaoiletalL otnv petaBoAn tng afiag piadg CUYKEKPLHEVNG HETIOYXNG
( ) evdg Seikin petoyxwyv) €xet pia long 8€on o’autn ITn HETOXNH Kati
gdv minpwuvel €va nood Tou Baociletat oe pia daiAdn peroxn (o
StapopeTLlkd deixtn) €xeL pia short &€on o'acuin tn pweroyn.Otav pia
and TLc SUo Sfoelg (long 1 short) aviinpoownevel elompain/minpwun
gevog otadepol W KUHALVOHEVQU EMLIOK{OU aQuihR n avolkin 8eon
katatdoostaL oTtov Jlivaka 2A 7 2B tou HNapaptnuarog II vyia tov
UNOAOYLOHO TWY KEPCAQLAKWY AMALIARCEWY TOU aviLotoLyYouv povov
gtov yeEvikd kivduvo kadwg o eLdLkds kivbuvog elvat pundevikdg.H
aAdn §2on ( long B short) moU aQvILTPOOWNEVUEL HETIOXYN 1N SELKIN
petoywy da aviitpetwnifetratr olppwva HE TLG 08nNyLEG Tng mapouoag
evoIniacg.

- Ta SiLkaLwugta npoaipeong{options) o0& UeETOYEC N SE(KIEG HETOYWY

da avapepovial gav pla d£on mou Looduvapel pE Tnvy dyopala aiia
TOU UuUNCKELUEVOU p€oou TNoAddamAactalopevn UE TOV QOUVIEAECTIN
MéAta.Katd TOV (&Lo TpOmNO Sa gvitpeItwnifoviat Kat 1a

nLotonotniLlkd entAoyng (warrants) EN{ UETOYWV.

8. OL aviLcIotyLodeves 8€oeLg ce kade magvoporotunn HETOXN c&g Kade
ayopa E&uvavigL vg oupuwneifoviai koL oInv mpokumtouca kadapn
detikn (long) n cpvniitkn {(short) dcon $Sa emtfcArovial ot
KEQAACLOKES ANALIACELG yLd Tnv  K&Auwn E€vavit 1I0U EL&LKOU Kat
YVEVLKCU KLVEUVOU.

M¢c mpodsopiaxn cupBaon og WiQ HETOXN HMNOPEL va OUMHWN@LOTEL WE
piag aviidetn teexouca §£0n oTInv LdLA HETOXN.

g. Ot mapak&tw SelkTeg HETOXWY Sewpouviat 0 EUPEWS
StayoponoLtnuévol:

AvuotpaAia ALL ORDS Avctpla ‘"ATX

BeAdyLo BEL 20 OArav&ia EOE 25

Kavasdag TSE 35 Iomavia IBEX 35

TcAadla CAC 40 zoundéia OMX

Teppavia DAX EABetia SMI

Ianwvia Nikkei 225 Hvwpeévo Baoideio FTSE 100

HOA S & P 500 Hvwpévo Bacideiro FTSE mid-250

0 katdAoyog dnopel va TpomOMOLE(TAL TMEPLOSLKE Q@mo Inv
Tpanesla tng EAAGS0og n onmoia 8a AauBdvelr unmoyn ing Tig SLedveELg
ETEALTELG.

III. ATAH MEEOLOX YMOAQOLIEMOY TQN KESANATAKQN ANAITHIYIEQRN
F'TA TA AIKAIQMATA NPOAIPEZHZ

1. Ta miotwiitka (8plpata smiLIipenetar va kadopilouv YwpLoTd 1nv
KEPOAQLAKAR analiinon Evavit Tou kivé&uvou dEong and avopaodsvia
SLKOLWHCTA TPOALPECEWY (XPNUATLOINPLAKGE B EJWYPNUATLOTINALAKA) (an
HE TO HLKPOTEpPO gno Ta akoiouda mwood:
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a) tnv 1péyouca ayopaia afia Tou UMOKE{HEVOU TLTAOU M MPOKELHEVOU
nepl Stkalwpdtwv mou SeEv EXCUV  UTOKELHEVO 1{1do0 10 TWoOOO 1InNG
ovopacTLkNG/mAaopatikng d€ong  enmi TO d8poLopa  TWVY CUVIEAEOTWYV
npogSLopLopoy INg KE@aAALakng arnaitnong yiLd Tov eLdLkd (omou
umdpxet o kiv8uvog autdg) KaL TOV YEVLKO KIiVEUVO TOU UMOKELHEVOU
HETOU.

B) tnc tpéxovoag ayopaiag afiag tou SLKALWNATOG MPoaipeons.

THMEIQTZH: e mepintwon nou 1o II.I aSuvatel va mpoodtopiocel
tnv ayopala afia TOou SLKOLWHATOG,TOTE 1N kegadaiakn analitinon da
LooUtaL HE ta optlodpeva oto onupelo {a) avwigpw.

2. Eupdocov TIM.I SpaocinpLonoLeliat kxaL GE napaywpnldevia ditkaLwpata
mpoalpeons &LAMPAYHATEUOLHA cE XPNUATILOINPLO,ENMLIPENETAL VA
unoAoyileL Tnv kepodaiLakn anaitnon yLa 1Ia- SLKaLwpaIa Qauid o1o0
Lodnodo Tou meptduwpiou TmoUu amatIel 10 €v  Adyw XPNUATLOTINPLO,HE

tnv Tmpounddeon oOTlL 10 YONUATLOTAPLO = aQulod AL toupysl o€
KpATOG~HEANOG g Eupuwnaitkns Evwong, tuv HIOA, tou Kavada, ins
Ianwviag, ING Auogtpailag n ne EABetlacg.llpokeipeEvou nepl

ETwYPNUATLOINPLAKUY Tapaxwpndeviuy StkaLtwpatwy o kadopLopdsg 1ng
KEpaAgLakng anatitnong da vyivetalr HE EQAPHOYN TWY CUVIEAEOTWY
eLSikou ( OTMou UMAPXEL O KLVEUVOG QUTIOG) KAl YEVLKOU KLVBUVOU EML
Tng afiag TOU UMOKELWEVOU HEOOU.

3. Egdcoov kAVEL XPNON TwV TMAPANAvVW EUXEPELWV,TO MN.I oupninpuwvet
e mpdc8zin celpd tou Mlivaka 4 ta aviioTloLXa MOOCA TwV KEGQATLAKWY
anaLIncewy yLad tov kivduvo déong mou mpokKUMIOUV yLd Ta SLkaiuwpaIa
TpogLpEoswy RE BAON IOV AVWIEPW EVAAATKTILKO TPOTO UMTOAOYLONOU.

E$APMOTEZ

NEPINTQRZH 1

M.I katéxetL €va Siunvo B8Sikaiwpa mwincns EupwmaiLkou tumou

(Long put) og 10 €vioka ypapudtia Snuoaglou tpexoucag afliag
945.000 Lpyx T0 kadéva,cvanmonévouoag Stdpkeias Angng 4 pnveg.H
LU doknong eivat 94,60.Ayopaia afia Sikaiwparog 0,3%

H kewaraitakn amaitnon $a sival ion pe 1O HLKPOTEPO aAMo 1a
akciouda mood:

- 10 ETL ¥ ©45.000 = 9.450.000 X ( 0% e1&.+ 0,40% yev.) = 37.800
]

- Ayopaia afia &ikaiwpatog 0,3% X 9.460.000 = 28.380

NEPINTQRTIH 2

M.I katéyst eva CAP esmitokiou oto 10% o’'é€va mooo 10.0060.000
yLd Hia NMEPio0d0 EXKTOKLOWOU b HNvwy kat 3 UARvES yLd Tnv £Edcknon.KE
ayopaia afia Tou diLraiwpatog eivat 0,75% etnoiwg.H KEQAAQGLAKN
anaitnon elvat (on HE TO HLKPOTEPO AMO 1d akodAouda mooa:

- 10.000.000 X (0%e.86.40,7%yev) = 70.000

-Ayopaia afia &Sixkciwpatog 0,75% X 10.000.000 X 6/12 = 37.800
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NEPINTQRYH 3

N.I gxsL €gva amokindev &ikalwpa nwinang Eupwncfkou TUmovu
(Long put) 1000000 $ <€vavit Mdpxwv upe TLPR doknong 1,5 kat
nuepounvia Antng 7 pAveg.H tpéyxovoa tootipla $/DEM eivar 1,498.H
ayopaia afia 7tou dikaitwpatog eivat 0,5 cents yid kdade Mdapxo.H
kepadarakn anaitnon elvat (on HE TO HLKkpOoTeEpO and ta akodiouda
noocaq:

- $ 1.000.000 X 1,498 = DEM 1.498.000 ( 0% + 0,7% ) = DEM 10.486.
n DEM 10.486 : 1,498 = § 7.000 (&paxp.HE 1TpEXOUOQ LoOTLHLG)

- Ayopaia atia ditkatupatros 0,5 cents yiLd kdde Mdpko Arot yLd 1a
DEM 1.500.000 ( § 1.000.000 X 1,5) eilvar $ 7.500.-

NEPINTQRIH 4

M.I katéyeL éva anokindev Sitkaiwpa mwwinong (Long put) 100
petoywyv tpéxouvcag afiag 1000 DApyxy n pia pe TLpn doknong 1.100
Dpy.H kegodaraky analinon eivat:

- 100 X 1.000 = 100.000 X ( 4% €.85.+ 8% yev) = 12.000 Lpy
H n ayopaia afila Tou SLKALWUTIOG,ewdoov aQUInR elvaL HLKPpOTEPN

and 10 avwIEpw Noso.

IV. Avadoyn £kSoong titAwv (Underwriting)

1. H &Ladtkaocla UNQACOYLOMOU TWY KEQYAACLOKWY QNALINOEWY yid 1nv
KdAuyn Evavit TOU ELSLKOU KOL YEVLKOU KivbuUvou €ivaiL n €Tng:

- To N.I. wunocdoyileL mpwta 1TLg kadapeg d€o0eLg avadoyxng ra.L o01In
QUVEYELQ TLG HELWVEL HE TNV EPUOHOYN Twv CUVIEAECOTIWV pelwong mou
avagpspoviaL ot1o dpédpo 35 map.l4 edayiLo {(B) tou N.2396/9¢6

- OL peirwpsveg 8€oeLg  katatdooovial otovg Ilivakeg 1, 2A 71 2B
EPOoOV TPOKELTAL yLd dSLATPAYUATEUOLHUOUG YPEWOTILKOUS TLTAOUG KAt
otov MNivcre 3 £pO0OVvV TPOKELTIAL yLAd HETOXES.

DAieukpLviletalr OTt oL EPYAOLPUES nuepsc 1-5 apopouv Inv
meplodo SLeVEPYELAS 1TnNg ©&nuocLag eyypayns.Edv,n neplodog autn
givar uLtkpdtepn 1Twv 5 EpyacLHwY NUEPWY OL OCUVIEAEOTIEG pelwong
gappudéloviar PEXPL IRV T€AgvTaia  epydaciun nuEpa  tng &nudoiag
geyypaenc(un cuumepltAauBavopevn).

T'td 1o xpovikd Sitdotnua and tnv  egpydoiun npepa 0 ( movu
op{fetal wg n NuUEpa kxata wnv onoia 1o M.I. avadapBdvelr 1nv
apeIékintn SeEopeuon va Sexdel pia Sedoudvn moodtnia tTitAdwv o€
SeSopévn TLun) kat HEXPL TNV E€vapin Tng SnpdoLag Eyypawns Laoxuel
ouviedsothAg Helwang 90% eni tng kadapng 8fong avadoync.

Aev EMLIPENETAL gupywngLopog Twy  kadapuy $Zocewv avadoyxnsg HE
GAdeg GgoegeLg o€ wavopolLdTumMOUg TiTAoug pEYpPL INnv  AREn  1Ing
neptddou Tng &npodoiag eyypawng.Metd tnv ANTn 1ng mepLodou auing n
tnv ndpodo Ing 5ng gpydoLpung nNuEpag amo Inv  £vapin tne &nudoiag
eyypagns{edv n nuepa aqutn mwponyeitat 1ng nuepopnviag Aning 1ng
SnudoLas SYYPAWPNG) EMLIPENETIAL O EV AOYW OCULWNQELOPOG.
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8. _KINAYNOZ TIMON 2YNAAAAMATOZ

1. H SLadSitkaoia UTOAOYLOUOU TWV KEWPAACLAKWY amaALINCewv €vaviL TIou
xLvduvou peTaBoArs TV  GJUVAAAGYHATLKWVY LOOTLHLOV fagetl Twv
ogtoLxe twv Evepyntikou kat MNadntikou.kafds kalL oToLxElwv EKTOS
IooAoyLopou €lvat n €grnis:

a) To M.I. wumoroyiZetr ot xade véuLopa tTLS xadapes avoLxT€g TOU
SegeLs,ouppova He TLs dtataZels Tou dpdpou 37 tou N.2396/96 rkatr
TLs ofnyies tns MA/TE 2291/94 . AteukpLviTetat 6Tl mwepLiaaufavoval
Kal ot cuppwy Leg HEAAOVTILKAV xarta8ecewv (forward-forwsrd

deposits).

B) AfBpoiZovrtal xwpLotd ot kafapés fetikés ( long ) B£oeLg kat ou
xaSapég apvntikés ( short ) B8éogeiLg oe kd8e véopLoua(eEaLpouucvov
tov  Apayuév),€T0L  ©OCTIE va TmpoxuwyseL To dlpoitopa  Twv xalapov
Betikov (long) 8éoswv kaL aviiotoitxa To dfipoLopa TOv apviILxkOv
(short) 8éogewv.To peyadutepo and Ta duo afdpolopata amotede( Tnv
guvoALkn avoLktn kalaon 8€on oc cuvdiddaypa ( MNivakas A& tns MA/TE
2291/%94)

¥) Eydéoov 1 guvoAdLkn avoiktrn kadapr fB€on umepBalver 10 2% Twv
LS ilov xewaAalewv,To eni TAfov nmood moAAawAactdletar eni 10% yLd va
unodoytote{ n repadataxkn amaltnon.

4

MAPAAEITMA

Eogtw 6TL n Tedsutraia oetpda tou [Mivaka A tng MA/TE 2291/94
S5LAUOPPUVETAL WS EENS:

uso DEM FRF G8P CHF GRD
+150 +300 + 450 - 60 -540 -300 |
+ 800 - 600

H guvodLkr avoLkTh kaBapn 8€on elvat long 800 ( > 600 ).
Eotw 6TL Ta (Sita rewdAata tou M.I. avepyoviar ge 4.000 exat.

Kewadataxn anaitnon = [ 900 - (2% X 4.000) ) X 10% = 82 exart.

Av n ouvoAdixn kalapnn 8¢on drav < 80, Jdev umdpxEL KeEpadaLaxr
ama LTNIN

2. EvaAdakTiLkY UETaYeElpLon Twy SiLxkatwudTwy wpoalpegng

a) Miotwtikd 8pupata mou XpnoLHOWoOLOUV Tnv aman pefodo 1Ins
gvétntas III tou A Keywadalou ¥Ld TOV UNOAOYLOUG TwV KEPAAALAKOV
anaLIngewy ¥td Tov kivluvo Héons.,eEmMLTIpENETAL va kaSopi{Touv
XWPLOTE@ TNV Kepadaraxn amaltnon €£vavtIL TOU KLVOUVOU TLHOV
CUVAAAdYUATOS (0N HE TO HLKPSTEPO amd Td aKqROUSG noogd:

i) 1tTnv tpexouca ayopala afla Tou UTOKE (HEVOU pEgou €Nl TOV
CUVTEASOTH MpogdLopLOpou INS kKeEgaAalakns amattnons 10%
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ii) Tnv Tpéxouca ayopala agla Tou SLKkaLwpatos mpoalipeons

£) H onueiwon TNs wapaypdgou 1 kair oL mpounoBéoceLs Tng
napaypdpou 2 tng evétntas IIT tou A Keyadalou Loxvouv kxaL ¥Ld TOV
radopLopd Twv KEPIAALAKOV aQaLINCE®V €vavit  Tou Kevduvou TLHov
guv/Tos5.

¥) Ta mogd Twv KegaAaLaxdv armaLTACE®vV Tou mwpoxumtouv pe Bdon
ITov aQveIlépw EVAAAAKTILKO Tpdédno umnodoyLopou npoogtrifsviaL o0TO ToOé
NS KEWAAALAKAS amaiinong Tmwou TWPOEKUYE aré TNV Pacitkn peEdodo
UTOAOYLOUOU, 0TS TeEPL¥pdPeTaAL OINV AQVWIEPL WAPAYPAPO 1.

[TAPAAETI'MA

M.I exst €&va armoktnlév Sixailwpya ayopds $ 1.000.000 (Long
call) gvaviL [epuavikov Mdpkev pe Tiun doknons 1,5. H tpéxouoa
tgotiu fa $/0EM elvaL 1,6.H ayopaia aEla tou &dixaropatos e€ivat 6
cents yiLd xd&8e Mdaprko.H «kepadagrak® amaltnon eilvat L(on pe TO
pLxkpotTEPO aAWd TCA ax6Aoutda mwoad:

- ¢ 1.000.000 X 1,6 = DEM 1.600.000 X 10% = OEM 160.000 n
DEM 160.000 : 1,6 = $ 100.000

- Ayopatia aEia dixarduatos:b cents yLa kdBe Mdprxo ntoL ¥Ld Ta
DFM 1.500.000 ( & 1.000.000 X 1,5) etvar $ 90.000

3. MetayeipiLon Tov Stap8puTikov 8£0ewv

a) Mig avTLotoLxLouévn cuvaidaypatikn 8£on  mpooTATEUSL TO Mm.I.
and TnULEs A6¥w Twv HETGROALV TwV LOOTLULOV,aAAd OSev WpOOTATEUEL
anapaltnta Tov JeikIn KEPadaLAKNSg gndpketasg . .Eav to [1.I. €xet
tomolSetrigetl Ta (Sta kepdidara Tou O Apaxu£s kaL EXEL guvoAaa
AMALTIACEWY ¥al UNOXPEWCEWV JE Efva voplioguata,ta omola €ivat
TArpws AQVILITOLXLOUEVI,O o LxTns xepadaLtaxns endpxketas 8a
peLwl8s i edav n dpaxun unotiundsi.AnpLoupyevras pgia aovntikrn (
short) 8=on oe Spaxues,to [1.1. pmopel va mwpooTaATEUCEL TOV SeixTn
tou,map'6A0  mou aquti n 8£o0n  pmopel va TPOKAAZQEL TriuLleés €dv n
Spaxun avatiunied.

B) Ta N.I. elvar edevdepa va mpootratslvouv tTOov SeElKIN Toug,cluypuva
HE Ta mapanmdvw. Etgi,ot AvVOLKTEC ocuvaAlaypatiLkég B8€oeLg mou Eva
M.I. €xet AaBer yida va avitotadpicer amnd Tov cguvaddaypatixo
KLVSUVO HEPLKWG i 0ALkwWg TOV §elxtn pmopolv va €fdiLpouvialL ano
IOV UTTOAOYLOHO TWwV KEPAAQLAKWV anaLTHgEWY yuLd Tov kiv8uvo TLHWV
ouv/10G HE TNV NAPAKATW npounddeon:

- Ta W.I. EVNHEPWUVOUY TPONYOUHEVWG TV T.E. yLa tnv ctalpeaon
quIQv Twv $€cewv amodelLkvioviag tautdxpova oOTt givar StaplpwtLknig
puonsg MNIoL HA-OUYAAAQKILKAG KAL 61L Sev YpnoiLpevouv o Timola
dAdo mapd poévov yLa@  Inv npootacia tTOUu Sciktn kepaiaLaknig
EMAPKELAS. '

v) AvoLKIEG ouvaiiaypatikeésg S€0ELS SNULOUPYOUHEVES and otoLxela
tou Evepyntikou nou agaLpouvidal katd& Tov umoAoyLopd Twv Ldiwv
kegadaiwy twv N.I 8ev &a umoxeLvidL O KeEgaiatakh amaiinon e TNV
mpounédeon MOu AvVAQEPETIAL OTIO napamavw onueio (B).
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I. KINAYNOYX ANTIXYMBAMAAOMENOY,KINAYNOE AIAKANONIEMOY/IAPAAQZHE

KINAYNOZ ANTITYMBAAAOMENOY

I. Tuppwvleg eEnmavayopdg xagir davelodooleg 1iTAwv

1. Mia ovugwvia enmavayopds,onou €va mwLotwititkd (dpupa mnwiel
XPEWYpaAa HE TNV SECHEUCN VA Ta €NQvayopdacet ot pia pEARAOVILKY
nuepounvia «ka. oe mwpokalopiopévn  TLPN  Snpioupyel dUo0  ELSWv
Ktvdtvoug.To M.I. eTaxodoudei va eivaL exiedsLpyévo oteg pETIABOAES
TWY TLHWV TwY XPeEwypdpwy QUIWY KAl wg €K Toutou &a wpeEnsL va

dswpouviat WG WEpPOG Tou Yaptowuidaxkiou guvaddayuyv KaL va
unodoyiloviaL €ni QUIWY KEPAAALAKEG CaNALIHOCELG YLE& TOv kivduvo
$€ong ouppuva pe 1o Keg. A . O 8eltepog 1UmMog kiLvduvou eivat

gutldc tTou avitoupBaAdopévou mou SnpLoupyeitar dtav 1o II.I. &ev
ExYeL AdBeL emapkelg £Taoc@adlioeLg yLd Ta XpEwypa@a TMou EMOUANROE.
OL &uUo mpoavagepopevol kiLvduvolL ugiotavrat kat oInvy neplmiwadn
nody to M.I. 8aveillet SLkd TOU YpEWYPABA.
To NO.I. €xeL davoiLypa €dv o aviiLoupBaididpevog mapaBel toug
Kavovesg Ing ocupggwvias N aSuvatel va €mLoTpéWeEL TA XPEWYPAWd OINV
nuepopnvia enavayopds.

2. Ta Ypswypawa TWolU GNOTEAOUV AQVILKELUEVO OUHPWVLWY EWAvayopds n
Saverodoolac TitAwv 8a mpénel va meplLAauBdvovial 0TO0 XAPIOQWUAQKLO
guvgiliaywy.

3. To N.I. yuL& va npoodiopicget Tnv KEpadarakn amalitnon yLd tov
kivouvo aviitoupBaidopévou da Tmpémer va AgpBdaver um’oyn 1nv
1péxousa afia TwY XPEWYPAWwvV KAl Twv EFac@aildewv.

JUYKEKPLUEVA n KEQPATAALAKN amaltnon yLa Tov Kiv8uvo
aviLoupBadiopévou unodcyilfetat wg €fng:

[ Ayopala afia twvy Xpewypdpwv mol nwiel ¥ Saveiler to I.I. -

1o mood mnou €AaBe 1o II.I B tnv ayopaia afia twv AoLmwy
gtaopadlioewy ] X Zuvtedeotng avitocupBaldopévou X 8%

Eqa. n drLaywopd elvaL apvnrrky dev undpyet kewpadaraky anglrnon.

4. Otav tTo M.I. Sievepyel ula geLpd nTpaEewv pHe €vav
gvTLoupBaAAduevo, Suvatal va umodoy(lTeEL TLS KEWPAAQLAKES amalTNOELS
erl tn Bd&oetL Tou xaptowudak lou ( Ewapuox® 2.).

5. Ta xpewvwypapa wou Save (TovratL 7 Aaufdvovtal gav eEaoywdALon Ba
MPETEL VA ATOTLHRVTIAL ge TPEXOUCES TLHES XPNOLPYOTOLOVIAS TLG
HECES TLHES axopds (MAnons) ¥LA long(short) 8¢oeLs, touAddyiLotov
gia wopd Tnv npépa Aaufdvoviag un ' 6yn Tous Jdedoureupévous
TOKOUG,HEp lopaTa 11 ARG OPpEAn TOoU WPpOoEpXovVIAL aTsd Ta XPEWYpAWa
nmou Save loTnxkav.
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I1. Suuwoevieg emavanddnonsg kat daveirodAnylegq tlridwv

1. Ou gveTEpw oupypwvles mwepLAaufdvovTat oTo YapTowuAddxLo
SuUVaAAaQYOV Hévo €@éogov mANpouv TLS mpounofeoeLs Tou Ap8pou 2 map.
21 (vi) TtTou N.2396/96.2upypoevies 6mou kat ot 2 aviLoupgBadddpgevoL
e(var N.I v ENEY Hdewpelrar 6TL TWAnpouv TLS TwpoumoBEoeELS QUTES
gpooov O=v mpdéxeirtat Tepl ELKOVLKOV oguvardaxsv.H kepadataxn
amaitnan ortnv omola uméxkettar to [.I. mwou €xeL ayopdoet (n
Save (gTNxe) xpedypapa ané €vav avitoupfadddpevo pe IV Séoueuon
va ta enavanwAnoet ( T ETLOTpEyYsL) LOOUTAL HE:

( to mooé wou €dwoe To II.I 1 TV ayopala aEla Ty AoLTOV
eEaopad loewv — ayopala afla Twv XPEWYPAPWVY TOoU aydpade N
Save Lotnke To [1.1) X Suviedeotnis aviLoudBaddopévou X 8%

Egv n Strapopd elvaL. govnILky Sev umdpyeL Kegadatraxy agmnaltngn.

2. 0L mapdypagor I 2 ,4 kar 5 ewapuodéfovral gvdioya kaL ¥Ld TLS
guupev (ES TQUIEG.

E®APMOTIEZ

NEPINTRSH 1

0 B Savel(TeL ogtov A €va SeTés og6A0Y0 TPEXOUTAS aEiag 1200 Apx.
kat AauBdver 1000 Apx. petpntd.

SuvIeA=EgThs aqvTLoupufaAdiougvou yLE TOV A xat B 20%

KepaAaLtaxn anaiinon:

A [ 1000 - 1200 ] X 20% X 8% 0

B { 1200 - 1000 ] X 20% X 8% 3,2
NEPINTQRIH 2: Ynoaoyiouég kepadarakng analinong enwi 1n BAJEL IOV

YapioguiAgkiou

A SaveiletL otov B oupddoya 5Setoug SLdpkeLag TpExouosag agiag
1000Apy «aL petoxéc HIIA tpéxouoag atiag 1000 Apx «kat AapBavet
Janwvikée MpeETOXES tpéxouvcag afias 970Rpx kat 21y opodioya
tpéyovoas aSiag 1050 Bpx.

Tuviedsotng avitoupBadiopévou yLda tov A kat B 20%

KegwadaLaxn analinon:

A. ¥pewypawa kalL £tao@adicelg movu napaddédnkav

1000 + 1000 = 2.000

" Xpeaypapa kKaL £EadpalAioeLg nou napeAnydnoayv

7

370 + 1050 = 2.020
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MapaAngdévia > Ilapadodevia kat wg gk todtou Sev uglotatal
kepadaLakn amaitnon.

B. Xpewypawa xaiL eftacgadicsig mou mapadddnkav

970 + 1.050 = 2.020

Xpedwypawa xkat efaocpaldicstg mou nmapeinuwdnocav

1000 + 1.000 = 2.000

Mapaingdévia < TNapadodévia «kat wg EK TOUTIOU KEPAAALAKN
amaitnon { 2.020 - 2.000 ) X 20% X 8% = 0,32

III. Atedelg ouvaiddayEg

To TI.I. umoAOoYLTEL TLG KEPAAQLOKES AMALTINOELG yLd aTedeig
guvaliayég ouUpgwva YE Inv mnapdypapo B(3) "tou dapdpou 36 1ou
N.2396/96. mn.x.lMtotwtikd idpupa mou €EXEL , MApadwoeL OCE LOLWIN

xpewypaga afiag 1 ekat. DApy kat Sev €xet  AdBeL 10 aviitipo, 7
kewaAataxn anmalinagn avepxetalr oe : 1000000 X 100% X 8% = 80000.-

IV. EfwyYpnuatiLotnplagkd nmapdywya péod

1. O umoAoyLOpOGC TwWY KEQAAQLAKWY AMALINOEwY €vavit 1ou KLvduvou
avitouvpBaAdopévou yLd Ta egfwypnualLoIinpLakd mapdywya pHéaga,nouy
meEpLAguBdvovial  0TO YOpToWuidkLo cguvaddaywv,da yiverar HE TNV
pédoso Twv TpEYOUTWY TLHWY oUpgwva HE  TLG odSnyieg yLad Inv
oupnAnpwon tou Mivaka T tng osipdg Tivakwy AL ( B A3 yiLd ta
unokataotfipata II.I. wol edpevouv o0& Xwpeg €k1éc Eupwnaikng
Evwong) tng MA/TE 1313/9.6.88.H pédodog 10U apytkou avolypatog
Sesv 8a ypnoLuomolLeiTal ¢’auinv _Inv mepintwon.

2. To mood Tng TWLOTIWILKAG avritgtotxiag &a mwpoxumiteL amo 10
d%porLopa:

a) Tou TPEYOVIOS TWLOTWILKOU avoiypatog,nol a@opd OI0 KOOTIOG
aviiLkatdotaoncting ouuBaconc,egdcov €xet detikf afia,unodoytfopevou
HE Bdon Inv avanpoodppoyn Ing olupBaong oTLG TPEXOUTES TLUES.

B) 1tou EVSEXOHEVOU HEAAOVILKOU MLOTWILKOU KLvSUvou,mou ocuvdeetat
ge Inv evanougévouoca .&iLdpkeELa Ing oupBaong kAt unodoyiletatL HE
1NV EPapHOYT OCuvIEAectwy otdduLong enitou OVOHOQOTLKOU/TMAQopaTLKOU
nocol oUpguva pe tov Iivaka tou Tapaptfinatos II  tng MHA/TE
2054/92.0 TIivaxkac &a Sieupuvdel petd 1nv vuitodéinon oxeTLknAg
OSnyiag and to TupBouiio tng Eupuwnaikns Evwang kair tnv evowpdtwon
tng 010 EAAnvikd Aikaro.

MéxpL tnv €vapin e€@apuoyns TOu SLEUPUUEVOU Mivaxa, otLg
gupBdoels tTLpwv ouvadddaypatos da meptLtAcpBdvovial €KIOG6 AUIWY TNOU
avagépoviat otnv MNA/TE 2054/92 xaL ta akdiouda mapdywyd UECA:

i) Aviaddayég peroxwv ( equity swaps )
ii) Ayopagédévia Sixaiwpatra €/HETOXWY equity options purchased)
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3. OL €@wappooT€ol OGUVIEAECTEG otdduLons kKLv8Uvou yuLd Toucg
avitoupBaddopevous eivat autoli nmouv opiloviai ogto dpdpo 2 nap.24
tou N.2396/96.

V. Aound avolypata

Ot xepadaLaké€g AMatINOELG yLd avolypata Wou MpoEpyoviatL and
ELOTPpAKTEES mpopundertesg,€5oda, tdkoug kaL pepiLopara mou cuvigovrtat
HE oTO0oLXEla TOU Yaptogwuldaxiou cuvadrdaywv umodoyiloviat pe Bdon
TLg bdLatdfetrg tng IA/TE 2054/92,epdc0ov AUTEG OL KEQAAALAKEC
anmaLInoceLsg Sev kaAumrtovialL pe Bdon TLg SLtatdfelg 1Ing mapovoag
Mpdtng.Ta katatedetpeva and 1a .1 wmeprdwpLa e avayvuwpLapseva
ypawelia oupwnoliopou KaL o YpnuatioifnpLa mnwou a@opouv ocupBdosig
SLATPAYHATEUCLHMEG OTIOUS €V AdYwW opyaviopoug Kadwe kat oL Tuxov
AoLmweg anatnoerg tTwy .1 €vavii tTwy OPpyavioUwyY QUIWY UTOKELVTIAL
e kegadaraxkn anmalinon umoiAoyilduesvn pe ouviedeoty otadurong 20%

KINAYNOY. ATAKANONIEMOY/MAPAMOZHEZ

F'td tov unodoyLopd Twv KEPAAQLAKWY aWALINCOEWY £vaAviL TOU
kLtvdivou Drakavovigpou/llapddoong katL e@dgov 1 StdpkeLa 1ng
kaSuotepnong dev umepBaiver 1TLg 45 nuépeg and tnv nuspounvia
§LaxavovLOpOU Ta MLOTWILKE tSplupuaTa duvaviatL va gegappdlouv pia ex
Twy &0 Leldodwyv mol avaywépoviatr arn napdypago A 1ou dGpdpou 36
tou N.2396/96 ue tTov Opo OtTL n  enmitdsyduevn and 1o kade M.I
Hedodog yvwotonoLeitat ortnvy Tpdamela tng EAAdSos «kat sgappdletal
gtadepaqa. ,

Ewdoov n «kaluotépnon umspPBaivelr 1Lg 45 nupépeg and tnv
nuepopnvia OSrtakavovigpoU,epapudletar UnoYpPESwILKE 1 8Si1diain Tou
avwiepw apdpcou 36 mapdypayos A(2),8sldtepo eddgiLo.

A. METAAA XPHMATOAOTIKA ANOIIMATA

Ta N.I. umoxpeouvtaL o€ mpocoletn keyadaraxn analiInon,ougpova
HE TLS OLaTdEELS TOU dp8pou 33 Tmapdypawos 3 Tou N.2396/96,01Tnv
mep (mtwon umépfaons tev oplev Tns [A/TE 2246/93 nou mpoxumtet
anokAetoTLkd and xpnuatodorTiLkd avolyuata mwpoepxdueva and TO
XapTOWPUAEKLO cuvaddayov xalL €e@oégov TOo €KTés xaptowudakxk lou
cuvaddaywvy dvoLypa ' €vav TWEALTIN N3 opdda ocuvdedepudvov mEAQTOV

dev umepBalvet Ta avetépew opLa.

NMapddstLypa uUNOAOYLOPUOU TWV TPO08eTwV KEPARAALAKYY ANMALTNOEWV
dilvetaL mapaxdTw: :

Fotow:

I. TATA KEPAAATA

BAZIKO KEGAAAIO 700
ZYMIOAHPQMATIKA KEPAAAIA 300
ZYNOACON TIAIQN KEPAAAIRN 1.000
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II. Eva M. X.A. wepLAauBdavet

a) Extés xaprowuraxk lou ouv/¥dv.,dvoiLxpa g aviitouuf/vo 250.

£) Xpeoypapa exS60£ws TOu aviigupBaddopévou Tmwou mepLAapBdvovIal
gTo xaptopuddkio oguv/3ov (g Tpéxouoges TiLpég) Tou [1.1

% Zta8u. Eud. Kuvd.

Short Béon: “Eykexpruévo” Oudidoyo 1,00 ( 30 )
Long 9¢on : “EyxkerpLuévo” ALATPEYUATEUTLHO
EumopLxd [pappdtio(Commercial paper) 0,25 200
Long 9éon : Metoxes 4,00 200
Long 8gon : "EykexpLugvn' Metatpéyiun opodoyla 1,60 60
KaB8apri long 8éon ce xXpedypapa ToOu __;;6—-

xaptowudak lou guvadidayov

SuvoALkd kaBapd M.X.A (a+f) £8C

III. YNOAOTIZMOZ TON KESANATAKQN ATAITHZEQN

a) H apvniitkn (short) @8éon o100 opdioyo .ouumnwLCETGL HE T4
ctoLyeia mol £xouv 1ov uynidtepo Guviedeotn otdduiang yta tov
ELSLKO KLVSUVO.Z’QUIAV Tnv nmepimiwon tLg peToxes ( 4%):

Kaldaph long 8éon oe petoxésg ( 200 - 30 ) 170

B} Ta umnddoLma ototxela katardocovrat gupPwYa HE TOV CUVIEAEODTH
oTadpuLong Tou eLSLkou kKLvBUivou amd 1OV HLKPOTEPO GIOV HEYQAUTIEpPO:

% Ttaduron ElSitkou Kivdivou

0,25 EpmopLkd Tpappdtio 200
1,60 MetatpéyLpun opodoyla 60
4,00 Metoyxég { kadapd) 170

y) Zopdgwva pe tnv INA/TE 2246/93, E£Eva M.X.A. ©8ev punopel va
umepBaivet 1o 40% twv ISlwv Kawgaaiwv,ﬁIOL:

40% X 1000 = 400
To ex10¢ Yaptoguiaxiou cuv/ywv avoirypa eivat 250
Evanopgvoyv 150
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10 onolio xpnoiponoiteiratr yL& tnv kdiuvyn TO0U avolypaiog mou
npogpXetatL and IO XAPTOPUAAKLO ocuv/yov apxifovtag and ta otoLxeia
HE TOV XAUNAOTEPO OUVIEAEOTH o01dduLong TOoU ELSLKOU KLVSUVOU.XTOo
napdéeLypa kaAumtet 1O nood twv 150 and ta 200 1ouv Epumoptkou
Tpapuatiovu.

’ ['ta 1o unddormo 50 +tou gpnopikol ypappatiiou pali pe ta 60
NG HETATPEYLUNG opodoylag kat ta 170 Twv HETOXQV mpokUNTEL
npdobetn kepaldaiaky amaiinon.

§)i) Aidpkera unépBaong péxpt kat 10 nuépec

Eunopikd T'pappdrtio 50 X 0,25% X 200% = 0,25
Metatpéyipn opodoyla 60 X 1,60% X 200% = 1,92
Metoyxég 170 X 4% X 200% ; 13,60
llpdodetn kepadartakn amaitnon ——-_I;:;;

ii) Ardpxkera unépBaong wepLoodtepo and 10 nuepeg *

To ouvoALkd «kaldaps M.X.A. GVEPYXETAL oOto 68% Ttwv LSiwv
kepadaiwvy ( 680/1000)

[ Extog yaproguidakiou cuv/ywv davoLypa 250 ]
" [ Avaitypa and 1o XAapiog@uiAdkiLo ouv/vywv (evidg opiuwv) 150 )
400

movu kaAUTTIEL TO Avorypa yid& TPAPa péyxpL 40% Twv ISLwy Kegpaldalwv.

Tuvua and 40% - 60% twv ISiwv Kegadalwyv

"EpnmopLko ypapupdtio 50 X 0,25% X 300% = 0,375
MetatpéyLtun opodoyia 60 X 1,60% X 300% = 2,88
Metoyxég 90 X 4% X 300% = 10,80
Tunpa and 60% -~ 80% tTwv IS{wv Kewdaaimv
Metoy£€g 80 X 4% X 400% = 12,80
Zuvoldiky kegadaitaxn analtnon yLd Tny uneépBaon 26,855

Tou opiovu tou MXA nou mpoépyeraL and 1o Xapto- 0 0 ——--—-—-
PuUAGrkLO cuvaddaywv ka. avépyxetaL oe 280

* Edv éotw kaL tpfpa tne unepBaong Siapkel wepLoodtepo and 10
NHEpEG, n NMpdedeTn kepadaiakh anaitnon unmodoy{letaL QSeswpdviac O1L
t0o glUvoldo 1ng umnépBaong €xeL SLdpKkeELA Avw Twv 10 NUEPWY .
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E. YIOAQI'IYMOZ TOY YXYNOAIKOY AEIKTH KESAMAIAKHE
ENAPKETAY TIA EMNONTIKOYY XKOIOYZX

1. To miotwitkd (Spupa umodoy(lTeL npwita tTLg EadXLOTEG KEQAQAQLOKEC
anatLtIfRoELS yLA:

a) Kivéuvo 8€ang

B) Kivduvo tipwv cuv/tog

y) Kivéuvo avitouuBaddopévou kat SLakavoviapou
5) Meyaida Xpnpatoborika Avo(yuata/

CUHQWYVA HE TLG 0&nyleg Twv mponyolUpevwv xegaiaiwv.Ttn OUVEXELQ
14o) ddporLopa Twv anaLTRCERY (kiv8uvog ayopdcg) autwy
noAdamiagotaletar pe 10 12,5 ( o aviiotrpogog ToOU gdaytotov Seiktn
8% ntov. 1/0,08) &nupioupywviag £10L TO ovopaoILkd/mAaopatLkd
OTadpuLogeEVO EVEPYNTILKO TOU YapTiowuiakiou ouvairidaywv.

2. To nmiotwtikd (Spupa wumodoyilet Tnv EAGXLOIN kEeE@aAQLakm
anai tnon 8% yiLd to EKTOG  Yaptowuldaklou guvariayav o1adpuLopeEvo
EVEPYNTLKO kAt €k16g IcoAoyiopou otoiryela ( MLOTWILKAC klv8uvog).

3. O bdeixtng ouvoOALKYG KE@adaLaknc endpkerLac 8da unodoyiTetaL wg
MTOCOCTO TOU TPOKUWIEL and 10 kKAAOpG ME nmapovouadty o ddpotopa
TOU EKTI0G Yaptoyudakiou ouvadiaywyv otadptopévou EVEPYNTILKOU Kal
TOVU OvVOolaoILKOoU/mAaopaTtLkou otadpLopévou EVEQPYNTILKOU T0oU
xaptopudakiou oguvaiiaydv «kat pe apLdpunty TAd CuvoALKd EmomniILkKA
idta-keypdiarta tou NI.I

NMAPAAEITMA YTIOAOTIZIMOY TOY AEIKTH

Eotw dtL  €va miotwiitkd (8pupa €xeEL €mONTLKA (SLa KEQaiaLa
4.000 , otadpiopévo evepynTikd yLd TOV MLOTWILKS KLvEUvo 30.000
Kat pia ocuvoAilkn €AAXLOTN KEQAAQLOAKH anmalInon ytd@ tov kivduvo
ayopag 1.400 mou nponidde and:

a) KivBuvo §¢€ong 800
B) KivBuve tipwy ouv/1og 300
y) M.X.A. 150
8) KivSuvo aviitoupBaidopévou 150
1.400

O ®eiKIng OUVOALKNG KEWAAALAKAGC ENdpKeELag elvat:

ZTadpLopEVOD EAdaxtotn Keg. Emonttika Aeilking
Evepyniikod anaiinon ISia Kegpdadara
Miot.KivSuvog 30.000 2.400
4000
4.000 @ —--—--- =8,42%
Kiv8uvog ayopds 17.500 1.400 30000417500

( 1.400 X 12,5} = e
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