Ap1Op. 2136

Kavovioudcg Aettovpyiag
TWV BaokWy AlampaydateuTwv Ayopdc.

O ANATIAHPQTHZ YNOYPIroz OIKONOMIKQN
KAI O AIOIKHTHZ THZ TPAIMNEZAX THZ EAANAAOZ

‘Exovtag vnéyn:

1. Tic 6watd€elg tov Gpbpov 26, mapdyp. 4 Touv N. 2515/1997/ ®EK
154/A’/25.7.1997 «Mepl Boolkwv ALATPAYHATELTWY Ayopdc», Onwg
Tpormomnotionke amndé to dpbpo 31 touv N. 2733/1999/GEK 155/A’/30.7.1999
«Z0otaon Néag Xpnuatiotnplakng Ayopdc (NE.X.A.), puBuiloeLlg YEVIKOTEPWY
BepdTwy TNG KEPaAalayopds, Twv Anpoaoiwv Emyelpnocwy Kot Opyaviouwy,
™G Avwvoung Etatpeiac Auwpuyac KopivBou kot GAAEG BLaTAEELG».

2. Tw¢ datd&elc tov N. 2628/1998 «z0otaon Nouikol Mpoowtov Anuoaciov
Alkaiov pe TNV enwvopla Opyaviopdg Awaxeipong Anpooiov Xpé€oug
(O.A.AH.X.) Kot AAAEC BLaTdEELC» (PEK 151 A /1998), w¢ £xel Tpomomotndel Kat
LOXVEL.

3. Twg duatdEelg Tov &pbpov 27 tou N. 4223/2013 «Eviaioc ®dpoc¢ I16lokTnoiag
AKIWVATWY Kal AAAEC draTtagelc» (PEK 287 A’/2013).

4. Tnv apBu. 2/22899/0023A/15-03-2012 amdgacn TOL YMoupyooD
Owovoulkwy «Ecoda - Aamdvec ovvayng, €kdoong, eEumnpétnong,
TakTonoinong, Twv dnuociwv davelwy, T{TAWY, MApaAyWywv K.T.A.» (PEK 785
B'/2012).

5. Tnv apby. 465/21.5.2009 mpd&n Awowknt tTnG Tpdneloag tng EAAGSOC
«Eykplon tou Kavoviopold Asttovpylac tng HAEKTPOVIKAC AgvTEPOYEVODC
Ayopdc TitAwv (HAAT)».

6. Tnv apBu. 2/4111/0023A/21.1.2013 andéeacn tov AvamAnpwTth YnovpyouL
OLKOVOULKWY Kol Ttou Awolknt tnG Tpdmnelac tnG EAAASOC «ZuykpdTnon
Emitponic Enonteiag Kat EA£yxou Tov Be0o0 TWY BaolKWY ALOMPayHATELTWY
Ayopdacs.

7.To.6.185/2009 «Avacvotaaon Yrnovpyeiov Otkovoulkwv» (PEK 213A’/7-10-
2009).



8. To M.56. 189/2009 «KaBoplopdG Kol OvOKATOVOUR OQPUOSLOTATWY Twv
Ynovpyelwv» (PEK 221 A’/2009) w¢ €xeL TpomomolnOsl Kal LoYLEL.

9. To MN.6. 86/2012 «ALOPLOUOC YTMOLPEYWVY, AVOMANPWTWY YTOLPYWVY Kal
Youmovpywv» (PEK 141 A’/2012).

10. Tnv amdéeacn Touv [pwbumnovpyod Y48/9-07-2012 «KabBoploudg
aPHOdLOTATWY TOL avanAnpwTH Ynovpyol OLKOVOULKWY XPrioTou ZTaikolpa»
(PEK 2105 B’/2012).

11. Tnv aptBu 2/91001/0023/29.12.2010 amndépacn touv Ynovpyol OLKOVOULKWVY
Kal Tov Alolknth TNG Tpdmnelac tng EAAADOC «Kavoviopdg Asttovpylog Twv
Baolkwv Alanpaypatevtwy Ayopdc» (PEK 2241/B°/2010).

12. Tnv andé 15.12.2014 oyxetiki €wonynon tng EmtpomnAc Emontelag Kat
EAEyxov Twv Baolkwy AlmpaydaTteuTtwy Ayopdc, mpog Tov AvamAnpwTtn
Yrnoupyd OkovouLlkwy Kat Tov Atotkntr tng Tpdnelac tng EAAGDOG.

13. To yeyovég 6tL and TG dlatdEelc TN andeaong avtAG 6ev MPOKOMTEL
dandvn €1¢ Bapoc tov Kpatikod nmpodnoAoylopol, anopac{Couvue:

Evykplvoupe Tov Kavovioud Asttovpyi{aC Twv BoolkwWy AlLQMPOyHATELTWVY
Ayopdc, onwc ExeL dlapopewOel and tTnv Emtponr Enontelag kot EAEyYoL TWVY
Baolkwv AlampayuaTteuTtwy Ayopdc (oto €€fic n «EmitpomA») mou €xelL WG
QAKOAOVOWC:

A. Kavoviopdg Asttovpyiag Twv Baolkwy AlampayuateuTtwyw Ayopdg
ApBpo 1
FeVIKA

1. Baowkol Awampayuatevtéc Ayopdc (BAA) opiCovtal XpnUATOdOTIKA Kal
MOTWTLKE WOpOpaTa i emevouTIKOl 0lkOoL TWY XWPWVY TNG EvpwnaikAg Evwong
N €€ovolodoTnuéva w¢ TETOla 08 AAAN dikalodooia amd esmomtikl apxA N
omnoia, Katd TNV Kpion touv Ymoupyol OLKOVOMULKWY KoL TOu ALolknNTA TNG
TpdneCac t™NG EAAAOOC (0TO €EAC “Apuddlec Apx€c”), e€mPBAAAEL E€mMapKN
enonteia/ KABeOTWC MPOOTOC(OC TWV EMEVOLTWY, KAl ETAEYOVTOL YO VA
MAPEXOLY €EEELBIKELUEVEC LMNPED(EC oTNV ayopd Ti(TAwv TOLU EAANVIKOL
Anpooiov, O6nMwC OLPUETOXA OTLC Kowompoagiec kKal dnuompacie¢ oTnv
npwTtoyevy ayopd kat tn devépyela mpdEewv (ayopds Kal mMWANong) otnv



opyovwpévn HAekTpovik Asvtepoyev Ayopd TitAwv (oto €€Q¢ «HAAT») o€
TIMEC IOV €(val LTIOXPEWMEVOL VO OVAKOLVWVOLV.

2. H dlétnTa tov BAA &6i{deTal yia éva €To¢ pe duvaTtdTnTa Avavéwang.
ApBpo 2
KpttApla emAoyrig
H emAoyr Twv BAA yiveTtal avd €to¢ pe Bdon Ta akdAovBa KpLTAPLA:

1. Na €xouv eAdywota (Ola ke@dAala Oywoug 375 ekat. evpw. lMNa T
vmokataoTAUaTa TWY £évwv Tpamelwvy, vooLvTal Ta (Bla KeEPEAALX TwWv
MNTPWKWY TPaMeCWY OTIC XWPEC Tou €6pevbouvv. Me TNV em@OAAEN TNG
Loxbovoag voupoBeoiag nepl emayyeAUaTIkoO amoppnTov, Ba a&loAoyelTal Kot
N €V YEVEL KEQAAQLOKH EMAPKELN TWVY TPATECWV.

2. Na €xouv opyavwuévn vrinpeotakn povada (Dealing Room kat Back Office)
yla T Olevépyela MPAEewy TNy ayopd TITAWY Kol va avTamoKp{vovTal OTLG
LTIOXPEWOELC TWV BAA, cOupwva pe to Apbpo 4 tng napodong.

3. lNa tnv emAoyni Twv BAA 6a AapuBdvovtal v’ YV WG TOCOTIKA KpLTHPLA
KATd TMPOTEPALOTNTA KOL CWPEELTLKE n ouupetoxr Toug otnv HAAT, oto
EuroMTS Kot o€ GAAEC OPYOVWHEVEC, GUUPWVA YE TNV odnyila MIFID, ayopéc.
Emkovpikd, 6a AapuBavovtal b’ OYLv WC MOLOTLKA KPLTAPLA N CUMUETOXH TOUG
oTnv eEwyxpnuatioTnplaky ayopd (over-the-counter), n 6pactTnELOTNTA TOLC
OTIC OVT(OTOLXEC ELPWMAIKEC ayOPEC Kal Ol TMPOTACEL TOLG Yl T
ETILXELPNOLAKE TOLG OXEDOLA YL TO £€TOC 0TO omolo apopd n emAoy.

Apbpo 3
MetaBoAn kpttnpiwv emAoYHg

1. EvTéc 20 NUEPOAOYLOKWY NUEPWVY TIPLY TN AREN KABE NuEPOAOYLaKOD £TOULC,
n Emnttponr 6a ewonyei{tal eyypdowc otig Apuddileg Apxéc Tnv €KOoon KOG
andeaong, HME TMEPLEXOUEVO TNV TLXOV Tpomomoinon Twv KPLTtnPliwv eMAOYAC
KoL Ba mpoTelveEL TOV apLlOUO KoL TA OVOUATA TWY WBPLPATWY Tou dpbpou 1.1
Ta omnola Ba €xovv TNV WBLOTNTA TOL BAA yLa TO enduevo £€To¢. MNa to okomd
avTé Ba yivetal andé tnv Emtpomn agloAdynaon Kot Katdtagn Twv vmoyneiwv
avdAoya HE TN OpacTnEOINTA TOUC OTNV ayopd TI(TAWvV KATA TO
NUEPOAOYLOKO £TOC OV BLEPpPELOE, UE BAon Ta KpLTHPLA EMAOYAG TOL (oYLaV
KaTd Tto (6Lo Xpoviké dldoTnua, n omoia Ba EMIOVLVATITETOL OTNV AVWTEPW
ewonynon. Emonuaivetat 4T, n agloAdynon Kal KaTdTtagn Twv vroyneiwv yLa



Tov okomd avtd Ba mpaypatonole(tal pe Bdon otolxela mov Ba MPOKOTTTOLY
and tn SpacTnEldTNTA TWY BAA amnd tnv apxn Tov eKAoToTE £€TOLC, HEXPL TNV
nuepopnvia mov Ba £xeL oplotel and tnv Emttpornn.

2. Ze nepintwon mov kKatd tn dldpkela TNG £TACLAC OBNTE{dC O OGLVOALKAC
aplOpdc Twv BAA elval pikpdTtEPOC ToOu dekamévte (15) elte Adyw N
EKONAWONC OXETIKOD EvBLaPEPOVTOC KaTd TN évapén tng Onteiag, elte Adyw
agaipeong Tng WBdTNTOC TOL BAA, £lte Adyw mapaitnong amd tnv WLdTNTA
Tou BAA, Katd Tta dpbpa 6 Kot 7 TNG MapoLOoNG, MAPEXETAL N EVXEPELX OTNV
Erutponn va €€etdlel altTACELC GAAWY voynPlwv LOPLUATWY ToL GpPbpov 1.1
ME Bdon Ta KpLTApPLa oL KaBoplabnkav KaTtd To TPEXOV £TOC.

ApBpo 4

Ynoypewaoelg kat KpttApla AELoAdynonctTwy Baolkwv
ALQTMPOYUATEVTWY AYOopPAC

1. YOXPEWOELC TWV Baolkwv Alanpayuoatevtwy Ayopdc (BAA)

Ot BAA avoAopBAavouv LTIOXPEWOCELG OTOVG aKOAOVOOULG TOME(C:

A MpwTtoyevric Ayopd

B Acvtepoyeviic Ayopd

N KapmoAn Anoddéoewv

A MNpdoBetn cuveloPopd oTNV ayopd T{TAwWY Tov EAANVIKOL Anuoaiov.
EldkéTeEpQ,

A. MpwTtoyevric Ayopd

i. Ot BAA vnoypeolvTal KaB' 6An Tn 6LEPKELX TOL NUEPOAOYLAKOD £€TOLC YA TO
omnolo €yxouv emAeyel w¢ BAA va CUPUETEXOLY eveEPYE OTIC dnuompaciec HE
QVTAYWVIOTIKEG KOl HUN TPOCPOPEC KATEXOVTHG TOLAdYLOTOV 2% eTnolwg
(oTtaBulopévn pe B&on TN XPNMOTOOLKOVOULKH OldpKela) €mi TNG GLVOALKAG
a&lag TWY EMTLYXOVOWVY TPOTPOPWVY OTLG dnuompacie¢ OUoAdYwWY Kot EvTOkwv
Mpappatiwy Tov EAANVIKOL Anuoaciov.

ii. Emmpdobeta, ol BAA cuupeTéxouvv oe Kowomnpaglec oOpewva Pe To ApBpPO
12 tn¢ napoldong.



B. Acvtepoyevric Ayopd

i. OL BAA €xouv to dikailwua va dlevepyoldv guvaAAayEG eml Twy T{TAWY Tou
EAANVIKOO Anuociov o€ kKABe opyavwuévn ayopd, cOU@wva PE TNV odnyia
MiFID. Qotdoo, vmoypeolvTal KaB’ OAN Tn HLAPKELX TOL NUEPOAOYLAKOD £TOUG
yla To omoio €youvv emAeyel wg BAA, n a&la GLVAAAXYWVY TIOL TTPAYHATOTIOLO0V
OTIC OPYOVWHEVEG Kal amodeKTEC amd TNV Emitpomnh ayopég, va pnv elvatl
HIKpOTEPN amd TO 2% Ml TNG OCLVOALKAC aEl0C CLVAAAAYWY (OCTABULOUEYVN UE
BAon TN XPNMOATOOLKOVOULKH OLAPKELQ) OTLC OPYAVWHEVEG AVTEC ayopPEC. Mpog
TO A POV anodeKTEC ayopéc elvat ot HAAT, EuroMTS, BrokerTec, BGC kat ICAP.

ii. OL ouvaAAay€C auTEC pmopolv va dlakavoviCovtal 0to Z0oTnua AvAWVY
TitAwv TG Tpadnelac tNG EAAAOOC 1 o€ &AAo dopéa EkkaBdplong Kat
Alakavovlapol amnodektd amnd tnv Tpanela tng EAAGSOG.

. KoaunoAn Anoddoewv

i. To EAANVIKO Anuéolo amattel tnv Onopgn KoumOANG amoddocwv o€
KaBnuepwvy Bdon pe okomd va amoTteAel onuelo ava@opdc o) yla TNV
KaBnuepwn amotipnon 6Awv Twv T{TAwv Tov EAANVIKOO Anupociov mouv
XPNOLUOTOLOUVTaL WG EVEXLPO oTNV Evpwnaikh Kevtpiki Tpdnela kat B) yla
TNV anoT{uNon TWVY XOPTOPLAAKI{WY ACQAALCTIKWY OPYAVIOHWY, opolBaiwv
KeQaAaiwy, TpamelWwyv Kal AOUMWY QOPEWV TOL €XOLV OTNV KATOXH TOUG
EAANVIKOOC T{TAOULG. H dnulovpyia TnG KapmOANG avTtAC yivetal otnv HAAT ue
T™n xprijon Ttou quote - driven oLOTAPOTOC Kot dev amatteital n Omapén
OLVOAAQY WV amd TouG BAA, aAAG HOVO BECUEVTLKWVY TIPOCPOPWV.

i. Ma T™n dnuwovpyla TNG KaumdANG amnoddocwv oL BAA, vmoxpeolbvTal va
MAPEYXOLY CLVEXWC OECUEVTIKEG TIPOOPOPEC Yo ayopd kot mwAnon (bid/ask)
T{TAWV moodTNTAC TOVAG)XLOTOV 5 lots (6mov 1 lot =1.000.000 evpw). Katd TLC
XPOVLIKEC TtEPLOBOLC oL omoleg yapakTnpiovtal «ADCKOAEC ZuvOrKkeg Ayopdcs»
n Emtpomn d0vatal va PETABAAEL TNV €AAXLOTN EMLTPENOMEVN TMOCOTNTA
npooc@opdc and 5 lots oe 1 lot. OL anogdoelc tnG Emtponrig avakowwvovtal
AUETWG OTOUG OLUPETEYXOVTEG TNG HAAT, otov Ynoupyd OLKOVOULKWY KOl GTOV
Alolkntr tnG Tpdnelac tTng EAAGSOC

iii. O eEAAXLOTOC NUEPHOLOC LTIOXPEWTIKOC apLlOPdC MPooPopwyv yia KdBs BAA
KaBopiCeTal meplodikd amnd tnv Emnttponn. MNa TG mMpoo@popEéC avTéC LoxDouy
T

akdAovBa: a) TMPOCPOPEC TOL a@POoPOoLY oTa TAEov TPdoPaTa opdAoya
avo@opdc mpEmel va swodyovtal pE TNV €vapEn Asttovpylag tnGg HAAT



(10:15:00) kot B) mpoo@opEéC mMov aAPoPOolY OTOUG LTIOAOLTIOUG LTIOXPEWTLKOOG
T{TAOLC TANV Twv TAEOV TMPOCEATWY OHOAOYWYV ava@QopPdc TPEMEL va
elodyovtal Katd to dtdotnua amd 10:15:00 - 11:00:00.

A. MpbéoBeTn ouvelopopd otnv ayopd T{TAwv Tov EAANVIKOO Anpoaoiov
EKTOC amd TG avwTEPW CLPBATIKEG TOLC LTIOXPEWOELG oL BAA ogpelAouv:

i. va mpowBoLVY Toug T{TtAovg Tov EAANVIKOO Anpociov Té00 oTnV yxwpla 600
Kal oTLG dleBvelc ayopég

ii. va mapExovv oto Yrnovpyelo Okovoulkwy, otov OA- AHX kat otnv Tpdnela
NG EAAGSO0C OUUBOLAEVLTIKEG vTINPED(eC, MANPOPOPIEC KAl EKTIUAOELG YL TLC
OLVOAKEC TNG ayopd¢ KaBwe Katl atolyxela mov dntovTal TNG WLOTNTAC TOLG
w¢ Baowkol AlampayuaTteVTEG

iii. va umoBdAAovv o€ pnviaio B&on TNV evapuoviopévn pnviaia €kBson yua tn
OLVOAAQKTIKY dpactnpuétnTa Twv BAA otnv mpwTtoyevr Kol devtepPoyevN
ayopd, omwg €xeL ylvel anodekth and 6Aa ta péEAN Tng EFC SubCommittee on
EU Government Bonds and Bills Market ka®w¢ kat and tnv European Primary
Dealers Association (EPDA). H €kBeon autr 6a LMOBAAAETAL LTIOYEYPAUMEYN
ané to Compliance Office 3 Back Office Twv Baolkwyv AQMPAYHATELTWY
Ayopdc otn MNpapuateia tng EmtponAic (HAAT, Tpdmnela tng EAAGSOC) evtdg
10 epyacipwyv nuepwv amdé tn AAEN Touv pAva avageopdc, n omoia Ba TN
dlaBLBalel mepattépw otov OAAHX otn Atebbuvvon Anpooiov Xpéoug.

2. AELoAdynon Twv Baolkwv Alampayuatevtwy Ayopdc (BAA)

OL BAA 6a afloAoyolbvtal oTouvg mapandvw Touel(c AapBdvovtag Tnv
avtiotolyn BabuoAoyia:

A. MpwToyevric Ayopa

B. Asvtepoyevic Ayopd

. KoaumnoAn Anoddoewv

A. MpboBetn ocvvelopopd otnv ayopd T{TAwv Tov EAANVIKOD Anpoaciov
20 BaBuol

25 BaBuol

40 Babpol



15 BaBuol

H teAky BaBuoAoyia vmoAoyileTal oav dBpolopa Twy EMPEPOLE Babuwy ot
K&Be Ttopéa Kal Bdost avTtAC yiveTtal n TteEAKA TOLG KaTtdTOaENn peE @OBlvovoa
oeLpd.

EldikdTEPQ O TPATOC LTTOAOYLOPOD TWY BaBUWVY o€ KABE TopEa yiveTal WG €ENC

A. MpwToyevric Ayopd 20 BaBuol

MNa tnv aEloAdynon tng dpaoctnpLdétTnTac TWv BAA otnv NMpwTtoyevh Ayopd Ba
xpnotuomnoteital To akéAovbo KpLTApLo:

i . AZ{a ocuvaAAaywv (oTaBuLopEYN HE BAON TN XPNHUATOOLKOVOULKA dldpKeLa )
otnv MpwTtoyevr Ayopd

i .0 YMoOAOylopOG: e PBdAon TG €MTUYXOVDOEC TMPOCPOPEC Twv BAA,
QVTOYWVIOTIKEG KOL HN, OTLC TOKTIKEG KAl OTLG OCUMTANPWHATIKEG
dnuonpaociec mov mpayuatomololvTal HEow TNG HAAT, Kot agopolv ot
oudAoya, OTIC eMaveEKOOOELC TOUG Kol ota Evtoka Mpaupdtia Tov EAANVIKOD
Anpooiov. OAa Ta ovopooTikd Tmood elvalt otabuiopéva pe Bdon TN
XPNMOTOOLKOVOULKH dldpkela. Ma ta Evtoka [poapudtia tou EAANVIKOD
Anpoaoiov n otdbuion Ba elval {on pe 1.

i .B. MNeploplopol:

Tnv nuépa tng dnuormpaciag yla tov T{TAo mov mMPOoKeLTAl va dnuompatnOEL,
Ba vmoAoyiCetalt n péon TwWr TNG OdevTEPOYEVOUC ayopd¢ otnv HAAT,
AapBdavovtag vmdéyn to dekdAemto 11:45-11:55 mpwv tn dnuompaocia. Xtn
OLVEXELO OL TLUEC TIoL Ba eLodyouv ol BAA otn dnuonpacia dev Ba mpémnel va
Eemepvoly TN MEON TLUN TOL DEKAAETITOL GLY €va TEPLBWPLO 95 cents.

i .y. BaBuoAoyia: n katdtagn ylvetat ue Bivovoa oslpd.

2e nepintwaon nmov Kavévag BAA 6ev €xeL 0000 TO CUPUETOXNAC 0TN dnuoTmpacia
MEYaADTEPO A (00 TOL 10%, TéTE 0 MPWTOC TMa{pveL 20 BaBUOVC KAt OL EMOUEVOL
AVOAOYLKA pE TNV a&la CLVOAAQYWVY TIOL £XOLVY EMLTOXEL O oxEOn ME TNV aEla
OUVAAAQY WV TOL MPWTOU.

Y€ nmep{ntwon mov évag i neploagdteEPol BAA €xouvv 0000Td CUUHPETOXHAC OTN
dnuomnpaocia peyaAdtepo A (0o tov 10%, TéTE A0L avtol maipvouvy 20 BaBuoLC
KOl OL EMOUEVOL VAAOYLKA PE TNV a&la CLVAAAQYWY TIOL €XOLV EMLTUXEL O€



oxéon Je TNV aglo cuvaAAaywv ov avtiotolyel 0to 10% TG cLVOALKAC a&lag
TNn¢ dnuompaoiag.

B. Acvtepoyevric Ayopd 25 Babpuol

MNa tnv a&loAdynon Tng dpaoctnpldTnTag Twv BAA otn Acvtepoyevr Ayopd Ba
xpnotuomnoteital To akéAovbo KpLTAPLO:

i . Mnuiaia a&la cLVOAAQYWY OTLC OPYAVWHEVEG AYOPEC (OTaBuLopEVN UE Bdaon
TN XPNMUATOOLKOVOULKN SLAPKELD)

i .o, YmoAoylouog: AapBdvetat vmoyn, ME (dla otdbuion n aflo TWv
OLVOAAQYWVY TOL BAA oe KABe opyavwuévn ayopd, cOPPwva PE TNV odnyia
MiFID, kat anodektry and tnv EmtponA petd and andpacr TNG. ZTN CLVEXELX
aBpoifovtal ot a&lec (oTaBULOPEYN HE BAON TN XPNMATOOLKOVOULKH dldpKeLa)
Kat TEAOC vmoAoyiletal TO MOCo0Td OuLMUETOXNG KABe BAA Bdost tng
OUVOALKNG a&(0C TWV GLVOAAQYWVY TIOL TIPAYHUATOMO(NCE OTLC OPYAVWEVEC

ayopEC.

i .B. BaBuoAoyia: Me Bdon T0 M00OOTO CLUPUETOXAC TOL KABE BAA yilveTal n
KatdtaEn toug kKatd @Bivovoa oelpd. O MpwTtog nailpvel 25 BabuolC Kal ol
EMOPEVOL AVAAOYIKA PE TO OGO TO CUUPETOXG TOLC OE OXEQN UE TO MOCOOTO
OUMMETOXAC TOL TIPWTOU.

i .y. H Emttpony e€ovolodotel to Alayelplot) tng HAAT oe mepintwaon mov
dlamotwBoly avtioTpoPeg cLvaAAayYEC HETAED 600 BAA otnv (6la Tiun péoa
o€ XPOVLKO dldoTnua péXPL 1 Aentd, va unv AapBAaveL uméyn TIC CUVAAAQYEC
aLTEC oTNV aEloAdynon Twv BAA. Edv n mpakTik avth enavoAauBavetal kat’
eEakoAolBnon, n Tpdmnela TN EAAGOOC Ba elonye(tal OYETIKWG OTNV
Ermutponi. H Emtpomnr, a@ol dwoel otou¢ 600 BAA Tn OuvatdTnTta va
NMoPaBE€ooLY eYYPAQPWC TEPALTEPW EENYNOELG YLX TLG CUVOAAQYEG aUTEC, Ba
propel va agatpel and tnv agloAdynan toug, a&la CLVAAAQYWY TOAAATIAQCLA
QLTAG TMOL TpaypaTonoltiOnke, To DYoG TNG omolag evamdkelTal oTnV Kpion
Tn¢ Emtpomng. e mepintwon emPoAlc mowng 6Oa  ewdomolodvtal oL
AlevB0voelc KavovioTikAc Zuupépewaonc (Compliance) kat EkkaBdplong (Back
offices) Twv BAA.

i .0. ELOWKE 6Tav n ayopd xapaktnpiCetal and «ADCKOAEC ZuvONKEG Ayopdc»
(6nwc nepLypdpeTal MaPakATW oTo onueio v.€) N agla cuvaAAaywv Mov K&Oe
BAA mpayuoatonolel otnv HAAT, moAAamAactdletal PE €va OLUVTEAECTA O
omnol{o¢ toolTal e TO éva (1) ouv To KAGOUA TOL XPOVOL TIAPAUOVAG ToL BAA



otnv ayopd kKatd Tnv meplodo mouv €xel yapokTnELOoTEl WG «AUOKOAEC
2UVOAKEG Ayopdac».

AVOALTIKOC LTTOAOYLOPOC TOL GUVTEAEDTH:

~ 7~ guvoALKSC xpdvoc dldpkelac Twv AVOKOAWY JuvBNKWY AVvoodc - XPOVog
anoxN¢ amd tnv avopd tnv (dia mepiodo OLUVOALKOG XPOVOG BLAPKELAG TWV
AOOKOAWVY ZuvONKWVY Ayopdcg

. KoaunoAn Anoddcewv 40 Babuol

Ma tnv a&loAdynon tng dpaoctnpldTNTaC TWY BAA 0t 4TL 0popd TNV KAUMOAN
anoddoewv Ba ypnoluomnolobvTal Ta akdAovba KplLTApLa:

iii . Eloaywyn Tyuwv 10 Babuol

iii .o YOAOYLONOG: AauBdvetal vridyn o aplBudc SAWY TwWv TMPOCPOPWVY £l
T{TAWVY EKTOC TWV MPOCPOPWY ALTWV TIOL APOPOLY TOUG LTIOXPEWTLKOUG, TA
Discount Margins kat Ta anoouvdedepéva tokouepidla (STPs), mov €l0AyeEL O
KdBe BAA nuepnolwg kKot vmoAoy(letat 0 MECOC nNUEPAOLOC aplBudC
NMPooeopwv Tov elval evepyéc otnv HAAT vy Tn Ypoviki mnepiodo mov
egetdleTal.

iii . B Meploplopol:

- Kd&Be mpoogopd emi ti{tAov mov slodyeTal oto cboTnUa TtNG HAAT €xel
MEYLOTO MEPLBWPLO amoxNC 2 wPwWVv, To omolo vmoAoy(letal and TNV WP
ELOYWYNG TNG 0To cloTNUA, (dlveTal Kol éva MeEpLBWPELO 15 AemTWV).

- EmumA€éov, KABE MPooQopd MPEMEL VO TMAPAUEVEL EVEQYH OTNV Ayopd yLa
TOUAQXLOTOV TEOOEPLC (4) WPEG. T.X. O0Tav yiveTal eloaywyr MPOcPOPAC
o’ €vav t{tAo oTic 13:01:00 avtn 6ev AapBdaveTal vmoyn.

iii . y BaBuoAoyia: yivetal katatagn (pbivovoa oelpd) Twv BAA ue Bdon to
MECO NUEPNOLO aPLBUS MPOTPOPWVY TOL KaBeVOC. O mpwToc naipvel 10 BabBuoC
KL Ol EMOUEVOL AVAAOYIKA UE TO MECO NUEPHOLO APLOPO MPOCPOPWVY TTOL TOUG
avTioTolyel oe oxéon YE TO HECO NUEPHOLO PO TTPOCPOPWY TOL MPWTOU.

iv. Xpdévocg amnoxric 10 BaBuol
iv.a & iv.B YnoAoylwopdg- MNeploplapof:

AopBdvovtal vnéyn UOvo oL MPooPOoPEC eKelveC Twv BAA mouv agopolv ota
nAéov npdoata opdAoya avaPopdc. ZOUPWVA PUE TO KPLTAPLO avTd KABe BAA



npémnel va dltatnpel OAEC TIC MPOCPOPEC MOV APOPOLY OTA MAEOV TIPOTPATA
opdAoya avo@opdc, EVEPYEC KaB' OAN Tn dldpkeEla TNG NUEPAC, UE HEYLOTO
OULVOALKO Xpovo amoxAc Tta 30 Aentd. Autd onuaivel 6tL av my. W A
MEPLOCOTEPEC TPOOPOPEC OoTa TAEoV Tmpdoata opdAoya avagopdc elval
QVEVEPYEC YL GLUVOALKO XPOVO TEPLOOOTEPO TWY 30 AemTwWv, TOTE 0 XPOVOC
népav Twv 30 AenTWv BewpeiTal XpOvog amoxnG yla TO CLUYKEKPLUEVO BAA.

Amné tov nuepnolo xpoévo amoxnc vmoAoylletal TO NUEPAOLO MOCOOTO ATOXNG
Tou K&Be BAA kot KATOMY TO PMECO TMOCOOTO yLa TN XPovikr meplodo mov
e€etdleTal.

iv .y BaBuoAoyla: Me Bdon to uéoo mooootd amoxng yivetal n Katdtagn Twy
BAA pe abfovoa oepd. O mpwtog maipvel 10 BabuolC Kot oL emépEvoL
AVTIOTPOQWG avAAoya PE TO PMECO TMOCOOTO QATMOXNC TOUG OE OXECN ME TOV
MPWTO.

V. Meplbwpla TIHWY HETAED ayopdc
Kat mwAnong 10 BaBuol

V. o H dlagopd Twv TIHWY ayopdc Kal mwAnong 6ev unopel va vrnepBaivel to
0,07 enl Tolg ekt (7 cents) mpokeEVOL yia T{TAOLC oTaBEPOD EMLTOKIOL HE
Evamouévovoa dldpkela PEXPL 5 €T, KABWC KoL yla €VTOKA YPAUUATLIA TOL
EAANVIKOO Anuoociov, to 0,10 emi Ttolg ekatd (10 cents) MPOKELPEVOL YLA
T{tAouvg oTaBEPOD eMLTOKI{OL PE EvamopEvovoa dLApKeELa HETAED 5 Kal 11 €TWV,
KOBWC KAl yla T{TAOUG KUPOLVOUEVOUL EMITOKI{OL aveEaPTATWG dLdpKELaC, Kal
710 0,20 eni{ Tolg ekatd (20 cents) mpokeLEVOL yLa T{TAOVG oTaBePOL £MLTOKI{OL
ME evamoupEvovoa dldpkela mEpav Twv 11 €twv. H EmtpomnAi 60vatal va
avamnpooapudlel Ta MEPLOWPLA ALTA TIEPLOBLKA.

V. B YnoAoylopog: MNna kabe katnyopia T{TAwv (i) HIKPOTEPN TWY 5 €TWV, ii)
METAEL 5 Kkat 11 €Twv Kat iii) peyaAdtepn Twyv 11 €TwWv)  unoAoyilovtal Ta
HEOQ pnviaia mEPBWPLA TIHWY METAED ayopdC KoL mwAnong (spread). ZTn
OLVEXELQ, bToAoy(eTal N dlaopd Tov pE€oou spread and TO PLEYLOTO EPLOWPLO
nmov opi{Cetat avd katnyopia TitAouv. Me Bdon TN Olwgopd avTh,
Katatdooovtal he Olvovoa oelpd oL emddoelc Twv BAA. O nmpwTtog oe K&Oe
Katnyopla naipvel 10 BaBuolG kot ol emdpevol avdAoya PE TN dlapopd mov
TOUG aVTLOTOLXE(, O OX€é0n YE TN dlaopd TOL MPWTOUL.

v. Yy Meploplopol: ©a AauBdvovtat vméyn poOvo Ta oudAoya oTtabepold
emTokiov



v. & BaBuoAoyla: mpokOMTEL WG aplOPNTIKOC HECOC TWY Babuwyv Tov K&Be BAA
o€ K&Be katnyopia T{TAWV.

v. € Kat’ e€aipeon, Ta avwtépw mepBwpla v elval VTIOXPEWTLIKE KATA TLC
XPOVIKEC TEPLODOLC oL KATA yevikr mapadoxn vndpxel kpion otnv ayopd.
Katd TIC xpovikéc auTég mepLddoug omouv yapaktnpiovtal «ADOKOAEC
2ovOnkeg Ayopdc» n Emitporr cuvEépyeTal AUECWC TIPOKELMEVOL va KaBoploel
véa meplBwpla. H dladikaoiao xapakTnELopold Twv cuvBNKWY TN ayopds WG
d0OoKoAeC umopel va Eekwrjoel avd mdoa oTyur Katd Tn OSLdpKELX TNG
nuepriolag Aettovpylag TNG ayopdc e€pbéoov o dlaxelpltotic Tng HAAT
noapatnErioEL, HECW TNG MAXTPOPHAC, OTL Ta Tpla TéTapTa (3/4) Twv BAA dev
€lodyouv TWEC OTO O0OTNUO. ZE€ ML TETOLN TEpiMTWONn akoAouvBes(tal n
nopakATw dadikaoia:

1. O duayeplotNG TnG HAAT evnueEpwvel Katl ouvepyaletal pe tov O.A.AH.X.
ota eméueva BrAuaTa.

2. Zntel{tatl and dAovg toug BAA va yneloovv péow e-mail av Bewpolv 6TL n
ayopd BplokeTal KATW amd 6VOKOAEC ouvBrikec. Ol BAA €xouv meplbwplo 15
AETITWY va ynelioouv.

3. Av 10 50% ouvv 1 Tov cuvdoAov Twv BAA yneioovv dTL N ayopd BpilokeTal
KATw and d0OKOAEC ouvONKeC TOTE evnUEPWVETaL N Emtpornr, o Yrnovpydg
OLKOVOULKWY Kal o Alolkntri¢ tng Tpdnelac tng EAAGSoC. H Emutponry, HETA
and ewonpynon tou Alaxelploth tng HAAT kot tov O.A.AH.X, amogaaoilel yla T0
av TeEAKKE Ba XapakTnPELoToOV Ol CUVOAKEC TNG ayopdc OUOKOAEC. ZTNV
nepintwon nov n Emtponn anogacioel 6TL ol CUVOBAKEC TNG ayopdc eival
d0OKOAeC TOTE, META amd véa €lwonynon tou Alaxeiplot) tTng HAAT Kat Ttov
O.A.AH.X mov Ba meptAapBavel evdelkTIKA spreads, n Emttponn kaBopilel méoo
avTd Ba dievpvvBoLV. OL aMoPACELC TNG EmLTponiC avakowwvovTal APECWE
OTOULC OULPMETEXOVTEC TNG HAAT, otov Ymnouvpyd OLKOVOULKWY Kol OTOV
Alowkntr tnG Tpanelag tng EAAGDOC.

4. Téog, av o dlaxelploTAC NG HAAT Slamotwoel elte 6Tl lval avaykaia
omnoladrimote AAAN aAAayr ota spreads £{te 6TL £€XOLV EMAVEABEL OL KAVOVLKEC
oLVOAKEG ayopdc TéTE akoAovBe(tal MAAL n (Oia dladikaoia and tnv apxn
dnAadn Ta BAuaTa 1, 2 kot 3.

vi. Huepnolo deAtio ouupdpewaong 10 Babuol

vi. a YIoAoylouog : AapBavetat vniéyn av n dpactnpldtnta Kdbe BAA otnv
HAAT kavomotel kaBnueptvd kot ta Tpla akéAovba KpLtripLa:



* KaBnuepwog 0yKog GLUVAAAQYWVY TOLAdYLOTOV 5 ekaT. €

* MéyLoTtog XpOvoG KaBnUePLVAG amoxAC yla TOUG LIOXPEWTIKOOG T{TAoLG 30
AemTd

* H 6L0popd TWY TLHWVY ayopdC Kal MWANCNG TWVY LTTOXPEWTIKWY T{TAWY dev
Ba vmepPaivel Ta 70 cents mMpoKeLPEVOL Yo T{TAoLC oTaBepol emTOK{OL HE
EVATMOUEVOLOQ BLapKeLa HEXPL 5 €T, KABWC KOl yla €VTOKA YPAUUATLA TOUL
EAANVIKOO Anuooiov, ta 100 cents mpokelpévou yla TiTAovg oTOBEPOD
emtokiov pe evamnopévovoa dLdpkela METAED 5 Kal 11 €TWV, KABWE Kal yLa
T{TAOLC KLPOLVOPEVOL eTLTOK(OL aveEapTATWS OLdpKelag, kot Ta 150 cents
TPOKELMEVOL YLa T(TAOLG OTOOEPOL €MITOKIOL ME €vaTOpEvOLOA OLEPKELQ
népoav Twv 11 etwv. (Alvetar TOo OKaiwpa otnv Emtpondi e@doov
Tpormormnotnboly Ta TPEYovTta MEPLOWPLA METAED ayopdC Kol TWANCNG TOUL
Kpttnplov v, va tpomonolnfoiv avdAoya Kal Ta mePLOWwpPLa TNG mapaypdeou
QULTAG.)

Vv i.B MNeploplopol: MNa Tov umoAoYLoUd TOL AYKOL GLUVOAAAYWVY Ba AauBavovTal
onéyn PHévo ta opdAoya otabepol emttokiov. MNa Tov voAoyloud Tov Xpodvou
amoxrG Kot yla Tn dla@gopd TWv TLUWY ayopd Kal mwAnong 6a AauBdvovtal
unéYn KOVO OL MPOCPOPEC eKE(VEC TWV BAA oL apopolv 0TOLC LTIOXPEWTLKODG
TouG T{TAOULC.

vi.y BaBuoAoyia: KaBe BAA mov KAONUEPLVA CUUMOPPWVETAL KAT' €AAXLOTOV
yla TIG 12 €pYAOLUEC NUEPEC TOL UAVA VTIOXPEWTLKAE KoL HE Ta Tpla Mopamdvw
Kptthpla Ba AauBdvel toug 10 BaBuolG otn unviaia ag&loAdynor Tov. ZTnv
avTiBeTn nepintwon 6a AapBdavel 0.

A. MpboBetn cvveloPopd oTnv ayopd
T{TAwWv ToL EAANVIKOO Anpooiov 15 BaBuol

H BaBuoAoyla otov TopEa avtd Ba diveTal otoug BAA 600 popécg To Xpbdvo and
Tov OAAHX Kat Ba eEaptdTal and TN CUPUETOXN TOUG OTA MOPAKATW:
- ‘Epevva kat avdAvon ayopwv

- 2ZUMPBOVAEVLTIKEG LTINPEC(EC OXETIKA HE TIC EKOOOELG KOL TLG OTPATNYLKEG
dlayelpltong Tov dnuoaiov xpéoug.

- EmOd0elC OTIC KOWOTIPAKTIKEG €KOOOELC, LOWWTIKEC TOMOBETAOCELG,
OLAYELPLOTIKEC OLUVAAAQYEC.

- MNpowdnon eAANVIKWY T{TAWV.



- TeAwkol emevduTéc MANY Tpamnelwv. H mAnpogopla avtrh Ba mpokinTeL amnd
TNV evappoviopévn unviaia €kBeon yLa Tn cLVOAAQKTIKA dpaoTnpdTNTA
Twv BAA otnv mpwTtoyevry KoL devteEpoyev ayopd, Omwe €xeL yivel
anodektr amnd 6Aa ta péEAn tng EFC Sub-Committee on EU Government
Bonds and Bills Market ka®w¢ kat and tnv European Primary Dealers
Association (EPDA) kot amootéAAsetat otn Mpoppatela tng Emtpomnig
(HAAT, TpamneCa tng EAAGOOC).

3. O Auwyxepoti¢ t™ng HAAT d0vatat va dnuoolebel otov TOMO avd
NUEPOAOYLOKO EEANVO TNV KATATAEN TwV BAA, 0WC auTA mPoKOMTEL amtd TNV
gpapuoyrl TNG mapaypdeov 2 Touv mapdvtoc Apbpov, yla TO EKAOTOTE
dlappevoav xpovikd dldotnua amd tTnv apxn Tov £TOUG.

ApBpo 5

MAgoveKTAMATA OV amoAapBdvouvvol Baolkol AlampayUaTEVTEG
Ayopag

1. OL BAA 6wkatloOvTat:

a. Na vrtoB&AAoLY TIPLY TN dnuomnpacia pia un avVToYWYLGTIKA MPOocPopPd, OTIWG
opi{CetaL oto Gpbpo 15, mapdypapoc 1 TnG napovong.

B. N urtoBAAAOLY PETA TN dnuonpacia pla enl MAEov poa@opd, énwc oplleTal
oTo dpBpo 15, napdypagog 2 TNG mapovong.

Y. NO OUMHETEXOUV PE EKTIPOOWTIOUG TOUG OTOLG EMOMTEVOVTEG QOPE(C TOU
elval apuddlol ywa TNV €0PLOBUN AstTtovpyla TwWv ayopwv TI(TAwv, TNV
a&loAdynon Touv Babuol opydvwong TWY ayopwvy OLTWVY KABWC Kol TNG
dpaotnpéTnTOC TWY BAA.

6. Na é€éyxouv dueon, ovvexy KoL Koatd mpotepatdTnTa mPoOCPacn o€
NMANPOPAPNCN OXETIKA PE TLG HAVELAKEG avAyKEC TOL EAANVIKOD Anpoaiou Kat
TOV MPOYPAUUATIONS TWV EKOOTEWY, TA VEX XPNUATOOOTIKA EpyaAe(a Kal TOLG
KQVOVEC OV Ta SLEMOLY, TOLG T{TAOLC 0 KUKAOQOPLA, TOV OYKO GLUVAAAQYWV
KOl TO QMOTEAETUATA TWY ONUOTPACLWV.

€. Na €&youv Tmpdéofacn, KT  AMOKAELOTIKOTNTA, OE MNYAVIOUOUC
Bpaxvunpdbeopov davelopoL T{TAwY mov glvat duvatd va dnuiovpyndolv oTo
MEAAOV Kal Ba amooKoTolv TNV KAALYN AVOLKTWY BEoewv (short selling).



oT. Na é€youv Katd mpotepatdTNTA SikAlWU CLUUPETOXAC OTIC Kowompagleg
Tov Anpooiov, 6nwg opiletal oto dpBpo 13 TN Mapovong.

C. Na €xouvv katd mpotepaldtTnTa OlKAlWHA OULPUETOXAG O TMPAEELC
dlayxelptong touv Xxpé€ouvg. To EAANVIKS Anudoilo AauBdvel v’ dywv to Babud
TMLOTOANTITIKAG LKOVOTNTOC TOL OVTLOLPBAAAOUEVOL HE TOV OMO(0 CUVATTEL
npdgelc dlayeiplong xpéoug.

2. OuL oxéoelc twv BAA pe tnv Tpdnela tng EAAGDOC KaBWCG KoL oL
dpaoTNPLOTNTEC TOLC OTO MANIOLO TWY AVWTEPW OXETEWY EEELBIKELOVTAL UE
npd&elc Tov Atoikntr tTng Tpanelac tnG EAAGDOC.

ApBpo 6
Agaipeon tng WbéTNTACTOL Baolkol Alanpayuatevth Ayopdcg

1. EQv n Emtponr dlamiotwoel Katd tn dtdpkela tnG TpEXovoag Bntelag 4Tl
KAmoLo¢ BAA 8ev eKMANPWVEL TLC LTIOXPEWOELS ToL 1} 6ev TANpol MAEov YL
oTtoLovonToTE AOYO Ta KPLTAPLA EMAOYAC MEPLKWG N GLUVOALKWG, ME EyypoQn
npoeldomnoinon mpo¢ avtov unopsl va tov napéxel anag 3unvn npobeouia yla
TN oLUPOPPwaoN Touv. To uvméuvnua avutd, To omoio Ba KowomoleE(Tal OTLC
ApubdLec ApxEg, Ba ava@Epel pNTA TLC CUYKEKPLUEVEC LTIOYXPEWOCELG TIOL OEV
EKMTANPWVEL 0 BAA. Z¢ neplntwon un oLUPOPEWarG Touv, N Emtpornr uIoBAAAEL
OXETIKA €yypagn €kOeon MPog TIC Apuddlec Apxég, evtdc 15 nuepwv and tn
AAEN t™NC 3unvng mpoBeouiag, PE aitTtloAoynuévn mpdTtaacn yla Thy emnPBoAR
TIOWWWV, COPPWVA PE TO dpBpo 11 mapdypapo 6 KATWTEPW, A Kal TNV agaipeon
™G WwéTnTag Tov BAA. H AQyn tng oOxeTkAG amdgaong yivetat amd TLG
Apuoddilec ApxEc.

2. H agaipeon tng duétnTtag ToL BAA CLUVENAYETAL AMWAELX TOU SLKALWUATOC
EMAVEKAOYNC yla Ta 800 enmdueva £Tn.

3. H agaipeon tng duétnTOC TOL BAA dEV Ba ennpeddel Ta dKALWHATA Kol
TLG LTIOYPEWOELC TOL TIOL ATIOPPEOLY OO TLC CLVAAAAYEC TIOV €XEL CLUVAYEL TIPLV
TNV nUeEpopnvia TnNG agaipeong.

4. Ooov a@opd TNV avaveéwan TngG Bntelag Twv BAA Katd to enduevo £€t0o¢, Oa
AapBdavetar v’ Oy n katdtaEn Touv &pbpouv 4, mapdypapoC 2 Kal Oa
LMOKEWVTAL OE E€mavagloAdynon ME tn duvatdtnta dueong agaipeong TnG
WBlotnTag tou BAA Ta WBplOpaTa MOV KaTaTdooovTol OTLG TEOOoeEpPLlC (4)
TOUVAG)LOoTOV TEAsvuTaiec BEoelg. EmmA€ov, o€ emavagloAdynaon LmOKELVTAL Ol
BAA mouv 06gv Kavomowolv TIC €AAXLOTEG ULMOXPEWOELC Tou ApBpouv 4,
nopdypapog 1.



ApBpo 7

Mapaitnon and tTnv WldtnTaTtov BaolkoL AlamPoyUaTELTH
Ayopag
1. Ou BAA pmopo0v va napattnBoiv amnd tnv dldtntd Toug, epdoov vmoB&Aouvy

€yypaen ewonoinon otnv Emtpom 600 MAVEG MPW TNV NUEPOMNvia
nopai{tnonig Toug.

2. H mapaitnon and tnv WéTNTA TOL BAA OULVENMAYETAL QTIWAELX TOU
OLKALWHATOC EMAVEKAOYAC Yla Ta 800 endueva £Tn.

3. H nmapaitnon and tnv dudétnTta Tov BAA 6ev Ba enmnpedlel Ta SIKALWPATA
KO TLG UTIOXPEWOELG TOU TIOL ATIOPPEOLY ATIO TLG CLUVAAAAYEC TIOL £XEL CLUVAYEL

TPV TNV NUEpPopnvia TnG napaitnong.

B. Emtponr Enontei{ag kot EAEyxouv Twv Baolkwyv AlampaypaTteLTWY Ayopdc
ApBpo 8
Fevikd

H emomtela Kat 0 €AeyxoC Twv BAA avatiBetal otnv Emttpornn, n ntela tng
omoiag elvat deTng.

H Emitpon ouykpoTteltal pe kown andéeacn tou Ymovupyol OLKOVOULKWY Kal
Tov AloknTt t™NG Tpdnelagc tnG EAAGSOC Kal amoteAs(tal and 10 péAn Ta
omola mpoépyovTal and TOuG MAPAKATW QOopPE(C:
1. AVo eknpdowmnol tnG Tpanelag TnG EAAGDOC.

2. Tpelg eknpdowtmol Tov Yrnovpyeiov OLKOVOULKWY, €K Twv omolwv d0o Tou
Opyaviopo0 Alaxeipiong Anpoaoiov Xpé€oug.

3. Tpelg ekmpoOowToLl Twv BAA.
4. Evag eknmpdownog Twv AlampayUaTeLTWY Ayopdac, Kat
5. Evacg eknpdéowmoc tnG EAANVIKAG Evwong Tpamnelwv.

H Emttponn mpoedpedeTal and £€vav €k Twv 800 ekmpoownwy TN Tpdmnelog
T™nN¢ EAAGDOC, ouvedpldlel kal BplokeTal oe anaptia epdoov napioTavTal Ta



2/3 Twv HEAWVY TNG Kal ano@aoi(fel pe mAslopneia TOLAGYLOTOV TWY 2/3 TWY
TIOPEVPLOKOUEVWY HEAWY TNG.

Apbpo 10
OpyovwTik dL&dpBpwon TnG Emtpomnrc

H Emtpony emkovpe(tat amnd Tlpoapuateia, n omola amaptifetar amnd
EKMIPOOWTOLG Tou Opyoaviopod Awaxeipiong Anuooiov XpéouvC Kol TNG
TpdneCac tTng EAAGDOC, mov €xel TG akOAovBeC HpaoTNPELOTNTEG:

1. AlolknNTKA Yoo TAPLEN
2. YnootApLlEn touv £€pyou tng Emtponrc Enontelag kat EA£yxov

3. Ene€epyaoia OTATIOTIKWY OTOLXE(WVY KOl COVTAEN HEAETWV.
Apbpo 11
AppodlétnTtec TNG EmttpomnAg

1. AEloAoyel TIC uOYPNPLOTNTEG YA TO XAPAKTNELOUO €VOC ALATMPAYHATELTN
Ayopdc w¢ BAA, ue Bdon ta mpoBAendpeva KPLTHPLA EMAOYAC, KL LTTORBAAAEL
OXETLKA €l0AYNON, oOPeWva e Ta oplldueva oto Gpbpo 3, mapdypagog 1
AVWTEPW, TPOC TG ApubOLEC ApxEC ol omoleg
ano@aacifouvvandKoolyLaTNVOPLOTIKAEMAOYATWVYBAA.

2. AZloAoyel katd méoov o0 BaBUAC opydvwonc Twv BAA avtamokpiveTal 0TI
EKAOTOTE BLAUOPPOVUEVEC CLUVOAKEG OTNV ayopd Kal ewonyeltal eyypdowc
MPOC aLTOUC HETPA Yo TN BeEATIWON TWV CLYVONKWVY AeLTOoLPYI(OG TOULG.

3. MNoapepPaivel kot mpotelvel CUUPLBACTIKEG ADCELG OTIC OLOAPOPEC TOL
QVOKOTITOUY HETAED TwWY BAA.

4. TpoodlopiCel kal ewonyeltal MEPLOOIKE OTIC ApUOdLeC ApPXEC Kal ME
QAVTIKELPMEVIKO TPOTO Yl TOLG BAA, Ta emiTpendueva epBwpLa TLUWVY (bid/ask
spread), ta eAdylota SwampayuaTteldolpa mood ywo ta omola Loyx0eL n TWA
NMPOCPOPAC Kol {ATNONG KOl TIC OLYKEKPLUEVEG €KOOOELC TWV T{TAWY YyLa TLC
omnoleg ol BAA Ba l{val vrtoxpewpévol va 6{ivouv deouevTIKEG MPoo@opEg (bid/
ask) otnv HAAT.

5. Mepwuvd yia tnv €kdoon nuepriowov deAtiov THWY T{TAWY, TO omolo Ba
BonBd& toug evdlapepdUEVOLC QOPE(C Yl TNV AMOTI{KNON TOL XAPTOPULAAKI{OU
TOUG.



6. Aokel melBapyLkd €Aeyxo Kal amo@aci(fel yla TNV €MPBOAA MOWVWY oTOoLG BAA
OTIC TEPUITWOELC PN CUUMOPPWONG WG TPOC TLG LTIOXPEWOELG TouG. Kat’
e€alpean yla TIC MEPLTTWOELG AVTIOEOVTOAOYLKAG CLUUTEPLPOPAEC (ouumaLtyvieg,
MPOOKOUUATO OTNY EAEDOEPN BLAUOPPWON TWY TLLWVY K.ATL TIOL TIPORAETOVTAL
otou¢ Kavéveg AsovtoAoyiog Twv Ayopwv XpAUATOC, ZUVAAAGYUATOC Kol
Xpeoypdowv), o melBapxlkdG €Aeyxoc Ba oaokeitat amd TO Ymnoupyeilo
OLKOVOULKWVY € ouvepyaaoia e Tnv Tpdmnela tng EAAGDOC, kKat Ba AauBavovTal
omola METPA KpivovTtal KATAAANAQ yla TNV amnokatdotoon TNG OMAAAC
Aettovpyiag t™nG ayopdc. OL dpdoelc avTéC Ba KowvomoLovvTal oe GAOUG TOUC
BAA yLa evnuépwon.

7. OeomniCel yeVIKOOG Kavoveg ol omoiotl Ba eEaopaAifovv Tn dagdvela Twv
CUVOAAQY WV KAl TNV EUMOPELOLPOTNTA TWY T{TAWY TOL EAANVIKOL Anpoaciov.

8. ZuAAEyeL Kal emeEepydleTal OTATIOTIKA oTolxEla mov €lval anapaltnTa yla
Tnv afloAdynon TG SpaoctnpldtnTac Twv BAA oTtnv ayopd TI(TAwv TOUL
EAANVIKOO Anuooiov, Tta omola B€tel v SYv Twv Appodiwv Apyxwv avd
Tplunvo.

9. Tnpel Kot dnuooledEl 0 TOKTA SHLAOTAMATA OTATIOTIKA oTolXEla yla TN
Acltovpyla TNG ayopdc, Ta emineda TWv TLHWY, TOV OYKO TWYV CLVOAAQYWV
KaBw¢ Kol dAAa otolxeia mov kpivovtal anapaitnTa yia tn dtapdpewaon piag
QVTIKELMEVIKAG €LKOVOC Yla TN AetTovpyia TNG ayopdc.

10. EncgepydleTal MPOTACELC YA TNV £l00YWYH Kal dlampayudtevon atny
ayopd vEwv TPolovVTWY devTEPOYEVODC ayopdc (swaps, options K.AT.) Kal
LA TLTMIWVEL ELONYACELC MPOG Ta apuddla yia tn ARYn anopdoewv dpyava.

. Kowonpagiec kat Anponpacieg
ApBpo 12
MeVIKA

1. Na TNV opaAf Asttovpyla TNG MPWTOYEVODG Kal TNG deLTEPOYEVODG ayopd g
T{TAWVY Kal yla T SLapdpewon avTaywvloTIKWY CLVONKWY OTLC AYOPEC AVTEC,
nMépav TNG xpnotuonoinong tng dnuonpaciag wg KOpLag peBddov €kdoong Kat
eMavékdoong 0AwWY Twv T{TAwWv Tou EAANVIKOU Anuociou mov ekdidovtal otnv
ayopd, pmopel va €MAEYETAL, GVAAOYQA HE TLG EMKPATOVOEC OGLUVOAKEG GTNV
ayopd kot Katd tnv amndAvtn kpion tov €kdOTN (EAANVIKOO Anuociov), n
Kowotpagia wg uéEBodog dLabeonc Twv T{TAWVY avagopdc (benchmark bonds)
yla TNV apxtkl Toug OudBeon kot kot e€alpeon, yla TIC OXETLKEG
EMAVEKOOTELC. 2TOUG AVWTEPW TPOTIOVG BLABEONC 6V ouumEPLAaBAvovTal oL



ELWOIKEC TEPUMTWOELC TIOL  AQOPOLY OIWTIKEG TomMoBeTrOEL, €KOOOELC
QMOTAMLEVTIKWY OPOAOYWVY, €KOOOELC YL QULEACELC METOXLKOD KeEQaAalov A
AAAEC BAOEL VOUWY K.ATL

2. OL dnuomnpaoiec Ba dlevepyolvTal O TOKTA Kal TPOKABOPLOUEVA XPOVIKA
dlaoTAMATA, COMPWYVA UE TO €VOELKTIKO davelakd MPAypaUpa Tov EAANVIKOD
Anpooiov Kat pe 6pouvg mou Ba elval yvwotol €k Twv MPoTépwv. E@doov
emAeyel n 6wdBeon Ti{TAWvV péow Kowompagiag, auth Ba AVAKOWWVETAL
€yKalpa oTa MAa{OL TOL VW TEPW EVOELKTLKOD TIPOYPAUUOTOG.

3. Tnv nuépa OleEaywyrc TNG Onuompaociag, ot BAA vumnoBdAAovv
QVTAYWVLIOTIKEG KOL N OVTAYWVLIOTIKEC POoPoPEC (dpBpo 14 kat dpbpo 15.1
NG mapovong) uéxpL tn 12:00 peonuBpwvni wpa EAAGSO0G, Ta € anoteAéopaTa
NG dnuotmpaciag MPEMEL VO AVAKOLWVWVYOVTOL OTOUG CULUMETEXOVTEG UEXPL TN
12:45 wpa tnC (bLag nuépag.

4. Ot yetd t™n AAEN T™NG dnuonpaciag EMMAEOV UN AVTAYWVIOTIKEC TIPOTPOPEC
yla ta Evtoka Mpappdtia kot Ta ogéAoya tov EAANVIkoD Anuociov (&pBpo
15.2 tn¢ mapodong) vrnoBdAAovtat péxpt tn 12:00 peonuBpvy wpa EAAGSOC
NG MPWTING e€pyAoUnNG nuépag META TN AEN TNG Onuompaociog, Ta b€
QMOTEAECUOTA TPETMEL VA OVOKOWWWYOVTAL PEXPL TN 12:45 Wwpa tng (BLag
NHEPQG.

5. Z€ OLOKEWYELG UE TN CLUPUETOXA OTEAEXWVY TOL Yovpyelov OLKOVOULKWVY, TOU
Opyaviopod Awaxeipiong Anuooiov Xpéoug, tng Tpdnelag tTng EAAGBOC, TNG
EAANVIKAG Evwong Tpamnelwv Kal Twv Baolkwy AlampaypateuTwy Ayopdc Ba
e€etdlovTal Ol EMKPATOVOEC OTNV AYOPA CUVOAKEC Kal Ba mapEXovTaL OTOV
€KOOTN MANpPoopiec mov KpivovTal anapalTnNTEC yla TV OMAAR Kal emLTLXA
dle€aywyn dnuonpaclwy, KABWCE KoL TWY €KBOTEWY OPOAOYLOKWY daveiwv ToL
Anpooiov 0To €EWTEPLKO.

Apbpo 13
2UMMETOXH OTLC KOWoTpaEleC

1. ZT1¢ kKowomnpaglec ovupeTEXovy ol BAA. e nmepintwon dpvnong toug va
OULMPETAOYOLY, N omoila Ba VTTOBAAAETAL eyYyPAQWCG, 0 €KOOTNG datnpel TO
dlkalwpa va amevBOveETOL O TMOTWTIKE WpouaTa 3 €MeVOLTIKOUC 0o(KOLG
EKTOC Twv BAA.

2. Eniong, o €kd6tNC dratnpel To dikalwpa va xpnowdomolel Kat dAAQ, MEPAV
Twv BAA, MOTWTIKA WBpopaTa i eMeVOLTIKOOG o(koug Tou eEwTEPLKOL, dTOV
ekO(BeL BAvela o€ E€vo vouLopa A HAVELX TTOL CLVATITOVTOL OE EEVO VOULOUA N
EVPW YLO CUYKEKPLUEVOUG OKOTIOUG Kal BATEL ELOLKWV VOUWV.



Apbpo 14
YUMMETOXA OTLC ONUOMPACIECUE AVTAYWVLOTLKEG TIPOTPOPEC

2TIC ONUOTIPAC(EC CUMMETEYXOLVY HE AVTAYWVLOTLKEC TIPOCTPOPEC UOVO Ol BAA,
ol omoiot LTMOBAAAOLY MHEXPL 5 AVTAYWVIOTIKEG TPOCQPOPEC EKAOTOG. TO
eAGYLOoTO Moad KEBe MPpoaPopdc dev Ba vmoAe(meTal Tov €voC (1) EKAT. ELPW,
EVW TO MEYLOTO Oev Ba vmepBaivel To DYo¢ Touv dnuompatoluevoL Togol. Ot
QVTAYWVIOTIKEG TIPOOQOPEC  LKOvomoloLvTal, MEXPL Tou  OYoug TOuL
dnuompaTtoOPEVOL TOCOU, OTN TIWA TNG TeAevTalag MPooPopAg mov yiveTal
ekt otn dnuonpaocia (cut off Twur).

ApBpo 15
2UMMETOXH OTLC ONUOTMPACIECUE PN AVTAYWVIOTIKEC TIPOTPOPEC

1. Tnv nuépa OeEaywyng Tng Onuompaciag, ot BAA &ikatobvtol va
LMOB&AAOLY HN AVTOYWVLOTLKEG TPOCPOPEC. To €AdYLOTO TOOO KAOE
NMPoo@opdc dev Ba vmoAsimetatl Tov €vo¢ (1) ekat. evpw. H mooétTnTa Mov Ba
dlatiBetal pe tn dladikaoia avth €k HEPOLG TOL EAANVIKOD Anuooiov dev Ba
vnepBaivel To 30% ToOL dNUOMPATOVPEVOL TMOCOD KATA Katnyopia. H katavoun
OTOUG €vOlaQeEPOPEVOLG YiveTal avdAoya HE TN CULUPETOXH TOUG OTLC MN
QVTAYWVIOTIKEG  TMPOCPOPEC. OL U AVTOYWVIOTIKEG  TIPOCPOPEC
LKOWOTIOLOUVTAL OTN T TNG TeEAsvTalaG MPOCTPOPAC Tov yiveTal HEKTH OTN
dnuomnpaocia (cut off TiuA).

2. Ol BAA Ba €xouv to dikai{wpa, HeTd To Mépac TG dnuomnpaociag Katl evtog
ulac epydopung nuépac yla ta Evtoka MpaupdTia Kot Ta opddAoya (HEXPL TN
12:00 peonuBpwvi wpa EAAEBOC), va LMOBA&AAOLY TPOCEPOPEC YL TNV
andékTnon otn TR TNG TeAsvTalog MPOoPOPAC Tmou yivetal 6eKT OTN
dnuonpaocia (cut off Twr) eni mAéov T{TAWYV PEXPL OLVOALKAG OVOUAOTIKAG
a&lac (ong mpog to 30% TOL HNUOTPATOVEVOL TTOCO0D. TNV MEPIMTWAN TOL N
OUVOALKH) OVOMAOTLKA afla Twv VEWVY TPoaeopwyv uvmepPaivel To aAVWTEPW
nooooTd, N KATAVOoUR Twv T{TAwv ote KABe évav BAA Oa ylvetat pe tnv
avaAoyla mov mpokUnTeL and TO PECO OTAOULIKO TOCOCTO CUUMPETOXHG TOULG
OTLC ETTUXEIC AVTAYWVLIOTIKEC TIPOCPOPEC TWVY TPONYOLHEVWY TNG Mo Po0CAC
€EL dnuompaocwwv. To Tuxév adldBseto vmdéAowumo oavTtol TOL TOCOoL Oa
KaTavEUETOL EE{00VL OTOLG evOLaPEPOEVOLG BAA.



Apbpo 16
K&Avyn tov dnuomnpatoOPeEVOL TTOGOD

1. OL UIOBAAASUEVEC OTIC dnUOMPOCIEC TPOCPOPEG, KATATAOOOUEVEG KATA
@Blvovoa TAEN THWVY, elte LkavomolovTal OAeC KaTA gelpd HEXPL TOL DYOUGS
TOUL dnuompaToOUEVOL TIOC0D, E(TE aKLPWVETAL N dnuonpacia €€ 0AOKARPOU.
O ekdd6tNnC dratnpel To Sikalwpa eMavaAnyng Tng akvpwdeioag dnuonpaociag.

2. Kat’ e€aipeon, o mep{ntwon mov LMIAPYXEL ONUOVTIKA AMOKALON TWY TIHWY
nov 586nkav yla to 80% TOL dNUOTMPATNOEVTOC MOCGOU O OXE0N UE TLG TLMEC
nov 660nkav ywa To evamnopévov 20%, o €kddTng dlatnpel To dikaiwpa va
anopporioel pévo to 80% Tov dnuompaTnBEVTOC MOCOoD.

ApBpo 17
MpopABEeLEC

2e neplnmtTwon KATaBOoAAC TPopNBelwyY, avTtéc Kabopilovtal ye andépaon Tou
YTovpyo0 OLKOVOULKWV.

ApBpo 18

O napwv Kavoviopdcg woxovetl and 1.1.2015, ektdc av ota eni pépovg dpbpa
npoBAENETAL HLa@opPeTIKA. Antd TNV (6Lta nuepounvia (1.1.2015) nmadel va LoxLeL
N aptOu. 2/91001/0023/A/29.12.2010 andgpacon touv Youpyol OLKOVOULKWY Kal
Touv AlolkntA TG Tpdnelac tng EAAGDOG.

H anépaon avth va dnuoaotevbel otnv Epnuepida tng KuBepvriocewc.
ABrva, 22 AekeuBpiov 2014

O ANAMAHPQTHZ YMOYPIrOz OIKONOMIKQN

XPHZTOZ ZTAIKOYPAZ

O AloiknTtAG TNG Tpdnelag tnG EAAGOOCIQANNHZ ZTOYPNAPAX



