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OAHIIA OA116-2005-02 Tou 2012
TH> ENITPOMNHZ KEGANAIATOPAS
ANADOPIKA ME TA XTOIXEIA NMOY AAMBANONTAI YITOWH OTAN EZETAZETAI KATA MO0 YMNHP=E
XEIPATQMHZH> TH> ATOPAX

H EmtpoTtm) KepaAaiayopds, aokwvTag TIG £E0UTIEG TTOU TNG TTapEXel To ApBpo 21 Tou TrEPi Twv Mpdgewv MNMpoocwtTwy
mou Katéyxouv EpmioTeutikég MNAnpogopieg kai Twv Mpdgewv Xeipaywynong tng Ayopdg (Katdaxpnong tng Ayopdg)
Noéuou Tou 2005, ekdidel TV akdAoubn Odnyia:

SUVOTITIKOS 1. H mapoloa Odnyia Ba avogépetal wg n Tepi ZToixeiwv 1Tou Aapfdvovralr Ymoéwn otav
TiTAog E¢eragetal MBavn Xeipaywynong tng Ayopdg Odnyia OA116-2005-02 Tou 2012.
Epunveia 2. >1nv TTapouca Odnyia, EKTOG av atrd TO KEIPEVO TTPOKUTITEI DIAPOPETIKH £vvola:

«N6uog» onuaivel Tov Tepi Twv Mpdfewv Mpoowtwyv Tou Katéxouv EpTTIOTEUTIKEG
MAnpogopieg kai Twv Mpdgewv Xeipaywynong NG Ayopdg (Katdyxpnong 1ng Ayopdg) Nouo
Tou 2005, wg eKAOTOTE I0XUEI.

‘Opol ToU XpnoipoTrolodvTal oTnv TTapouca Odnyia kal dev epuNVeUOVTAl OIAPOPETIKA £XOUV
TNV évvola TTou Toug aTTodideTal atov Nopo.

OTrou otnv TTapouca Odnyia yivetalr avagopd ato Nopo, voouvtal Kai ol Kot~ eoualoddTtnan
TOU €KBIOOPEVEG KAVOVIOTIKEG OIOIKNTIKEG TTPAEEIS.

2KOTTOG 3. O okotog Tng TTapouoag Odnyia gival 0 kaBopioudg atrd Tnv Emrpotrr) Kepahaiayopdg Twy
evOeigewv Kal oToixgiwv TTou AauBavel utroéwn oTav e§eTAdEl KOTA TTOOO UTTAPEE XEIpaywynon

NG ayopdg.
4. MNa okommoUg CWOTAG €PapUOYAS TNG TTapaypdeou (a) tou dpbpou 20 Tou Nouou, TTOU

KaBopifel TTPAgeIg xeipaywynong Tng ayopdg, n Emrtpoty KepaAlaiayopds Ba Aappdvel
uTToYn Ta MO KATW HN-£EAVTANTIKA OTOoIXEIa KATA TNV €EETACN TUVAAAQYWY 1] EVTOAWV YIa
ouvaAayn:

(a) 10 BaBPOG oTOV OTTOIO OI BoBEITEG EVTOAEG 1) 01 OlevepynBeioeg auVaAAAYEG avTITTPOOWTTEUOUV
onuavtiké ToooaTd (significant buying) Tou kaBnuepivol dykou GuVOAAOYWYV OTO OXETIKO
XPNHOATOOIKOVOUIKO HECO OTNV OIKEID opyavwpévn ayopd, 18iwg étav ol dpacTnPIOTNTEG AUTEG
odnyouv o€ onNUAVTIKr JETABOAN TNG TIUAG TOU XPNHATOOIKOVOUIKOU JéoOou-

B) 10 BaBuG oToV oTToio 01 BoBEiTEG EVTOAEG 1] oI DlevepynBeioeg ouvallayEg aTTd TTPOCWTTA HE
onuavTikh 8éon ayopdg r TTWANONG O€ éva XPNHATOOIKOVOUIKO UECO 00NnNyoUv G€ ONUAVTIKEG
METABOAEG TNG TIMAG TOU XPNUOATOOIKOVOUIKOU JECOU ) TOU GUVOEONEVOU PE AUTO TTOPAYWYOU
MEOOU 1 TOU UTTOKEIMEVOU HECOU TTOU €Xel €l00xOei yia dIaTpayUdTeEUCn O Opyavwuévn
ayopa:

(y) KaTd TT600 o1 OlevepynBeioeg ouvaAlayég dev guvermdyovtal oAAayR Tou TTPayUaTIKOU
OIKaIOUXOU TOU XPNHOTOOIKOVOUIKOU WECOU TIOU E€ival €I0NYPEVO YIa JIATTPAYUATEUCH O€
opyavwuévn ayopd:

(9)] 10 BaBud aTtov otoio o1 dobeioeg evioAég 1 o1 dlevepynBeioeg cuvallayég odnyouv o€
BpaxutrpdBeoueg avtioTpopég BEoewv (position reversals) kal avTITTPOCWTTEUOUV ONUAVTIKO
TT0000TO TOU KaABNUEPIVOU OYKOU OUVOAAQYWY OTO OXETIKO XPNUATOOIKOVOMIKO HECO OTnV
OIKEIO opyavwuévn ayopd, Kal evOEXETaI va ouvd£ovTal JE ONUAVTIKEG PETABOAEG aTnv TIUA
€vOG XPNUOTOOIKOVOUIKOU WECOU TToU €xel €10ayBei yia OIaTTpayudTeEUCSn O€ Opyavwuévn
ayopad:

(€) 10 BaBuod oTov oTToi0 01 50B¢€iTeg EVTOAEG ) 01 dievepynOeioeg CUVAAANQYEG ETTIKEVTPWVOVTAI OE
MIKPpS xpovikd didoTnua (short time span) Tng ouvedpiaong kai odnyouv o€ WETABOAN TNG
TIMAG N OTTOIa OTN CUVEXEIQ QVTICTPEPETAI

(o7) 10 BaBud oTtov otroio o1 d0B¢cioeg evioAéG pETABAAAOUV TIG KAAUTEPEG TIUEG TTPOCYPOPAS 1
{NTNoNG €vOg XPNMUATOOIKOVOUIKOU WECOU EICNYMEVOU Yia BIATTPAYUATEUCT OE OPYAVWHEVN
ayopd, i YeVIKOTEPA TIG TIMEG TTOU KaTaypdgovtal oTo BIBAI0 evioAwv TTou gival diabéaiyo
oTNnV ayopd, Kal Ol OTToiEG ATTOCUPOVTAl TTPIV EKTEAEGOOUV:

(@) T0 BaBud oTov otroio didovtal evioAég R dievepyouvtal ouvalAayég o€, 1 yUpw QTro,
OUYKEKPIPEVO XPOVIKO BIAoTnUa KAtd To OTroio utToAoyifovTal ol TINEG avagopdg, Ol TIUEG
€KKOBAPIONG Kal Ol ATTOTIMACEIG, KAl Ol OTT0IEG 08NYyoUV O¢ PETAROAEG TIMWYV TTOU ETTNPEACOUV
QAUTEG TIG TIMEG Kal TIG ATTOTIMAOEIG:



(@)

®B)
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MNa okotroug CcWwOoTAG €@appoyng NG Tmapaypdeou (B) Tou dpbBpou 20 Tou Noéuou, TTOU
KkaBopifel Tpdafelg Xeipaywynong tng ayopdg, n Emrtpory Kegahaiayopdg Oa AauBavel
uTToYn Ta M0 KATW MPN-€§avTANTIKA OTOIXEia KATA TNV €¢€Taan oUVOAAQYWY ) EVIOAWV yia
ouvaAayn:

€dv, TIpIv 1 PETA TIG doBeioeg evioAég i TG dievepynBeioeg oguvaAlayég atmd TTPOoWTIq,
o1adidovTal Weudeig A TTapaTTAavNTIKEG TTANPOPOPIEG aTTO Ta id1a auTA TTPOCWTTA A aTTO GAAA
ouVvOESEVA UE QUTA TTPOCWTTA-

€dv didovTal evTOAEG yia dievépyela cuvaAAaywy f) dievepyouvTal GUVAAAQYEG aTTd TTPOOWTTA,
TpoToU 1 a@détou Ta idla autd TPOowTa I GAAa ouvdedepéva pe autd TTPOCWTIA
EKTTOVAOOUV 1) B1adWO0UV £PEUVEG I ETTEVOUTIKEG OUCTACEIG, Ol OTTOIEG €ival EOQPAAPEVESG A
MEPOANTITIKEG ) TIPOOAAWG ETTNPEACTUEVES ATTO ONUAVTIKA CUUPEPOVTA.

Noeital 6T Ta Mo Tavw HPN-e€avTANTIKA oToIXEia dev TTPETTEI ATTAPAITNTA Va BewpnBolv OTI
atrd péva Toug aTToTEAOUV XEIPAYWYNOT TNG ayopdg.

H Odnyia Tng EmMTpoTAg avagopikd pe Ta aToixeia TTou AapyfBdavovTal utroyn otav e¢eTACETal
Katd TTOoo UTTpe XEIpaywynon TG ayopdg, ye avagopd K.A.T. 405/2011, katapyeital Kal
avTikaBioTaTtal ge TNV TTapouada.

H mmapouoa Odnyia 1o0xUel amd Tn dnuoaicuon Tng otnv Emionun Eenuepida 1ng Kutrpiakig
Anpokpariag.



