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O 1repi Avoiktou TUtTou Opyaviopwy ZuAhoyikwv Etrevduoewv Nopog tou 2012

Obdnyia OA78-2012-35

™G EmTpotng KepaAaiayopdg axeTika pe Toug OZEKA xpnuatayopdg.
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2UVOTITIKOG TITAOG

Epunveia

‘EKTOON £EQAPHUOYAS

EmTpemopeveg eTevoUOEIg

21aBuiopévn péon AnktoTnTa Kai otabpiopévn péon didpkeia {wng
KaBapn a&ia evepynTikou

‘Evapén 1ox00g

H Emitpot KepaAaiayopdg aoKwvTag TIG €E0UTIEG TTOU TNG TTAPEXOVTAI QUVANEI TwV GpBpwv
4(7) kai 141(1) Tou Trepi Twv AvoiktoU TuTtrou Opyaviopwy ZuAhoyikwv ETTevduoewv Nopou
Tou 2012, €kdidel TNV akdAoubn Odnyia:

2UVoTITIKOG TiTAOG 1.

Eppunveia 2.

‘EkTaon 3.
€Qapuoyng

H trapoloa Odnyia Ba avagépetar wg «n Trepi Twv OZEKA
XpnuaTtayopdg Kal TTepi ouvagwy Bepdtwy Odnyiax.

MNa v epappoyn g mapoucag Odnyiag 1oxUtouv o1 akéAoubol
OPICHOI:

(1) «Avayvwpiopévog opyaviopudg agiohdynong  TOTOANTITIKAG
IKQVOTNTAG» Onuaivel Tov opyaviopud agloAdynong TTIOTOANTITIKAG
IKAVOTNTAG, O oTToiog £xel eyypagei otnv EAKAA oUuppwva pe Tov
Kavoviopé 1060/2009, i TTou UTTOKEITOI OTIG PETAPRATIKEG OIATALEIS
Tou &pBpou 40 Tou idlou Kavoviouou.

(2) «Noépog» onuaivel Tov Tepi Twv AvoikTou Tutrou Opyaviopwyv
ZuMoyikwv Etrevduoewv Nopo tou 2012.

(3) H «oTtaBuiopévn péon AnktétnTa» (Weighted Average Maturity,
WAM) petpd TN péon AnKTOTNTA TOU OUVOAOU TWV XPEWOTIKWV
TITAWV, OTOUG oTroioug €xel eTevduBei To evepynTikd Tou OXEKA,
OTOBUIoUEVWY KATA TO TTOCOOTO £TTEVOUCNG O€ auToUG, JE OEDOPEVO
0TI n AnKTOTNTO  XPNMATOOIKOVOMIKOU TTPOIOVTOG  KUMAIVOUEVOU
EMTOKIOU €ival 0 XPOVOG TIOU CTTOMEVEI £wG TNV  ETTOPEVN
avaTTPOCAPPOYH TOU ETTITOKIOU TOU.

(4) H «oTtaBuiopévn péon didpkeia (wne» (Weighted Average Life,
WAL) petpd Tn péon uttoAermmopevn didpkeia {wng (maturity) tou
OuUVOAOU TwV TITAWV OTOUG OTTOIoUG €XEl £TTEVOUBEi TO EvepyNTIKO TOU
OZEKA, péxpr Tnv mANpn €£0@QANOT TOUG, OTABUIOUEVWY KaTA TO
TTO000TO £TTEVOUCNG GE AUTOUG.

(5) «Odnyiax: onuaivel Tnv Tapouoa Odnyia.

Opor 1ou xpnoigotroiotvtal otnv Odnyia kai dgv gpunvevovTal
BIAQOPETIKA £XOUV TNV €vvold TToU Toug atrodidetal oto Nopo.

H Odényia epapudletal otoug OZEKA xpnuatayopdg, o €TTEVOUTIKOG
OKOTTOG Twv oTroiwv ouviotatal otn &latipnon Tng agiag Tou
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apxIKoU €vepynTIkKOU TOUG, €VW ETMIOIKOUV KAl TNV ETTITEUEN
atmroedoong avaAoyng PE TIG ATTOBOCEIS TWV XPNHATAYOPWV.

(1) O1 OZEKA xpnuatayopdg emrevduouv uoOvo oe KataBéoeig o€
TOTWTIKA 15pUPaTa | HECa XpnuaTayopds 6TTws autd opifovTal GTo
Néuo kal Ta oToia XapakTnpifovral w¢ «UWNARG TToI0TNTAG», aTTO
Tnv Etaipia Alaxeipiong, pe Bdon TouldyioTov Ta akdéAouBa KpITApIq,
n ouvdpounA Twv oTToiWV agloAoyeital o€ diapkr Baon:

(a)  Tnv moToAnTmTikA dl1aBaBuIon Tou Yéoou.

(B) Ta xapaktnpioTIK& TNG KATNyopiag TTEPIOUCIAKWY OTOIXEIWY
OTnNV OTToia AVNKEI TO YECO.

(y) To mmpo@iA peucTdOTNTAG TOU PETOU.

(8)  Zta olvBeTa XPNUATOIKOVOUIKA PETa, TOV AEITOUPYIKO KivOuvo
Kal Tov KivOUvOo avTIOUPPBOAAOPEVOU TTOU  EUTTEPIEXEl N
ouvaAAayn.

(2) H mioToAnTITIKA d1aBaBuIon pégou xpnuatayopdg Bewpeital OTi
EMTPETTEl TO XOPAKTNPIOUO TOU WG UWNAAG TToI0TNTAG, ME TN
OuvOpON Kal Twv AOITTWV KPITNpiwv TnG uttotTrapaypdeou (1), étav
autd €xel AaBel atrd KaBe avayvwpiouévo opyaviopo agloAdynong
TNOTOANTITIKAG IKAVOTNTOG TTOU TO €xel afloAOYAOEl, évav aTTd TOUg
U0 avwTepoug Babuoug agloAdynong mMOTOANTITIKAG IKAVOTNTAG Kal
éxel aflohoynBei wg katdAAnAo pe Bacn Tnv ecwtepikA dladikagia
aglohéynong g Etaipiag Alaxeipiong. Eav 10 péco xpnuatayopdg
Oev £XEl aTToTEAETEI QVTIKEIUEVO alloAdynang, atmd Toug opyaviououg
NG TrponyoUuevng TTpoTaong, Bewpeital uPnAAg ToIdTNTAG POVO
epooov, Je Pdaon Tnv eowTepikr Oladikacia afloAdynong Tng
Etaipiag Alaxeipiong, 8a AduBave évav amd Toug dUO AVWTEPOUG
BaBuoug agloAdynong.

(3) e mepimTwaon agiohdynong TTOTOANTITIKAG IKAVOTNTAG TTOU €XEl
ekdoBei oe TpiTn XWpPaA, N agflohdynon Oa TpETTEl va  EXEl
TTPOCUTTOYPOQEl  aTTd opyavioud a&loAdéynong  TTOTOANTITIKAG
IKAVOTNTAG TTou €ival eykateoTnuévog oTtnv Kowvétnta kal €xel
eyypagei otnv EAKAA cuupwva e tov Kavoviopé 1060/2009, A va
TTAPEXETAI ATTO Opyavioud agloAdynong TTIOTOANTITIKAG IKavoTnTaG
TTou €xel moTotroindei amd Tnv EAKAA clp@wva PeE ToV avwTEpw
Kavovioué.

(4) H Etaipia Aioxeipiong OeoTriel, €@apudlel Kal €TMIKAIPOTIOIET
eowTePIKEG Oladikaaieg afloAdynong, waoTte va eival oe Béon va
aglohoyei TNV TOTOANTITIKY dI1aB&OuIoN Tou péoou xpnuaTayopdg,
aveEdpTnTa ammd TuxXov agioAdynon Tou PECOU aATTd avayvwpPIoUEVO
opyaviouo agloAdynong TICTOANTITIKAG IKAVOTNTOG.

(5) O1 OXEKA xpnuartayopdg oev duvavtal va eTevdUuouv o€
METOXEGC 1 eummopelpaTa,  KaBwg  kal oe  Tropdywya
XPNUATOOIKOVOUIKA TTPOIOVTA  JE  UTTOKEIYEVn adio MPETOXEC R
gUTTOpEUATA.

(6) O1 OZEKA xpnuartayopdg Ouvavtal va XPNoIhJoTrolouV
TAapdywya  XPNMOTOOIKOVOMIKA  TTpoidvia  OTO  TTAQIOIO  TNnG
EMEVOUTIKAG  OTPATNYIKAG Toug. [lapdywya XPnHOTOOIKOVOMIKG
TTpoiévTa Tou OnuioupyoUlv €kBeon ot ouvaAAaypaTiko Kivouvo
duvavTtal va XPNOIJOTToIoUvVTal POVO Yia OKOTTOUG avTIoTABUIoNG
KIVOUVWV.

(7) O emevduoelg Tou OZEKA xpnuatayopdg duvaral va gival o€
&évo voplopa, Pe TNV TTPOUTTOBECN OTI 0 OXETIKOG GUVAANAYUATIKOG
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Kivouvog avTioTabpileTal.

(1) Na Tov uttoAoyIoud TNG CTABUICKEVNG MEONG ANKTOTNTAG KAl TNG
otaBuiopévng péong didpkelag Cwhg Tou XapToQuAakiou Tou
OZEKA, Aaupdaveral umown n  €mTTWON TwWV  TTAPAYWYWY
XPNHUATOOIKOVOUIKWY PECWY, TWV TPATTECIKWY KATOBEOEWVY KAl TWV
TEXVIKWV ATTOTEAEOUATIKAG OlaXEIPIONG XOPTOPUAAKIWVY.

(2) Egpdboov mrpokeiTal yia oUVOETO XPNUOTOOIKOVOUIKO HECO TTOU
EVowMaTwvEl diKaiwpa Trpoaipeang mwAnong (put option), yia Tov
uttoAoyiopd TG OTaBuiopévng  Méong Oidpkelag  CwAG  Tou
xapToguAakiou Tou OZEKA, oUuygwva pe Tnv utrotrapaypago (1),
XPNOIMOTIOIEITAI N NUEPOPNViIa €£A0KNONG TOU JIKAIWMPATOG, QVTi TNG
uttoAEITTOpEVNG didpkelag CwNg, €wg TNV nuepounvia TTARpoug
e€6pAnONGg Tou TiTAOU, UG TNV TIPOUTI6Bean OTI, JIAPKWG Kal
OWPEUTIKA:

(a) n Eraipia Alaxeipiong duvartar va aokAoel €AeUBepa  TO
dIKaiwpa TTpoaipeong TTWANONG KaTd Tnv TTPORAETTOMEVN
nuepounvia e£a0KNCAG Tou,

(B) n MR €€adoknong Tou dIKAIWMATOG TTPOAiIPEDTNGS TTWANCONG dev
atokAivel aigbntd amdé TNV TTPOCoOOKWEVN afia Tou
XPNMOTOOIKOVOMIKOU MECOU, KATA TNV ETTOMEVN nUEPOUNVia
e€doKnoNg Tou JIKAIWUATOG Kal

(y) amd mv emevouTikf TTONITIK) Tou OZEKA TTPOKUTITEl PEYGAN
mBavéTnTa TO dIKAiwPa TTpoaipeong TTWANONG va eEaoknOei
KAT& TNV ETTOUEVN NUEPOPNVia €£A0KNONG.

(3) O1 OZEKA xpnuoTtayopdg KATATAOOOVTAlI TIEPAITEPW OTNV
utrokatnyopia Twv OZEKA xpnuatayopds PpaxutrpdBecuwy
ETEVOUCEWV OTAV TO XAPTOQUAGKIO Toug €xel oTaBuiopévn péon
ANKTOTNTA £WG 60 NUépeg Kal aTaBuiopévn péon didpkela WG £wg
120 nuépeg. O1 OZEKA xpnuartayopdg BpaxutrpoBeopwv
eTeEVOUCEWY dUvavTal va eTTEVOUOUV Kal O€ XPEWOTIKOUG TITAOUG PE
uttoAeImopevn  Bidpkela CwAG PEXPI TNV  nueEpounvia TTARpoug
e€6pAnoNG éwg kal 397 nuépeg, KaBwg kal oe dAAoug OXEKA
XpNHoTayopds BpaxutrpOBecuwy €TTEVOUCEWV.

(4) To xaptopuAdkio Twv OZEKA xpnuatayopdg, e@béoov dev
EUTTITITOUV OTNV UTTOKATNYOpPia TnG utrotrapaypd@ou (3), £xel héon
otaBuiopévn ANKTéTNTA £WG 6 PAVES Kal oTaBuiIopévn péon didpkeia
(wng €wg 12 pnveg. EmmmmAéov, o OXEKA 1ng Tapoucag
UTTOKOTNYOPIag:

(a) Ouvavral va €TTeEVOUOUV KAl O€ XPEWOTIKOUG TITAOUG WE
uttoAeITTopeVn Bidpkela wng, MEXPI TNV OAooxePN €EOQANCH
TOUG, €WG 2 £Tn, €V N NUEPOUNVIa MEXPI TNV ETTOPEVN
avaTTPOCapPoyr Tou €TTIToKiou Toug dev utrepPaivel Tig 397
nuépeg, €@Ooov TIPOKeEITal OE  YIa XPEWOTIKOUG TiTAOUG
KUMOIVOUEVOU ETTITOKIOU, N avatrpooapuoyny Ba dievepyeital
TTPOG Mia agia xpnuaTtayopdg 1 éva deikTn,

(B) OuUvavral va emmevOUOUV TO €vePYNTIKO TOUG OE€ KPOATIKEG
€kdOOEIG pEOowV  Ypnuartayopdg, ©OnAadh oe péoa TTOU
ekdidovTal f eival gyyunuéva atrd KEVTPIKN 1 TTEPIPEPEIOKN
apxr, amd Kevipikf TpATe(a KPATOUG MEAOUG, atmd Tnv
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EupwTraiki Kevrpik Tpdtrela, atrd Tnv EupwTraikh ‘Evwon
amé Tnv Eupwtaikn Tpdtrefa Emevducewv, | o€ AGAAOUG
OZEKA  xpnuatayopdg n OZEKA  xpnuatayopdg
BpaxutrpdBeouwy eTTEVOUCEWV. O1 KPATIKEG EKOOTEIG HETWV
XpnuaTayopdg TG TTPonyoupdevng TTPOTAoNG TTPETTEN va gival
TOUAdIOTOV €£TTEVOUTIKAG S1aB&BuIong.

(5) O1 OXEKA 1ng Tapoucag Trapaypd@ou uTroxpeolvtal va
avageéPouv  OTO  EVNUEPWTIKO TOUuG O€eATio Kol OTIG PACIKEG
TTANPOPOPIEG yIa Toug €TTeVOUTEG €dv eival OZEKA ypnuatayopdg
BpaxutrpdBeapwy eTTeEVOUCEWY CUPQWYA PE TNV UTTOTTAPAYpa®o (3)
1 OZEKA xpnuartayopdg cUu@wva Pe TNV uttotrapdypago (4).

O1 OZEKA xpnuatayopdg Tng UTTOKATNYOPIaG TNG UTTOTTapaypd@pou
(4) ™ng Tapaypdeou (5) diatnpolv Kuuaivouevn kaBapr] agia
evepynTikoU. O1 OZEKA xpnuatayopdg TToOU KATATACOOVTAI OTNV
utrokartnyopia 1ng umotrapaypdeou (3) g Tmapaypdeou (5)
duvavtal va €xouv oTabepr| ) Kupaivopevn kabapr] agia evepynTikoU.

H Odnyia 1oxvel amd 1n dnuoacicuon g otnv Emionun Eenuepida
NG AnpokparTiag.



