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1. Ewoaywyn

H Allianz MovotrpéowTn Avwvuun Etaipgia Alaxeipioewg ApoiBaiwv KepaAaiwy (EQEENS «n
ETaipeiar») TapoT Oev ekTEAEI N id1a EVTOAEG TwV TTEAATWV TNG (EPEENS O «TeAATNG» ) OI
«MeAdTeg»), KABWG £xel adelodoTNOE va TTapdoxel (METAEU AAAWV) TIG UTTNPECIEG:

o dlaxeipion XapTOPUAQKIOU ETTEVOUCEWYV TTEAATWV

e dlaxeipiong xaptopuiakiou OZEKA
deopeveTal va AapBavel KaBe eUAOYO PETPO TTPOKEIMEVOU VA ETTITUYXAVEI TO KOAUTEPO duvaTO
QTTOTEAEOUA KATA TNV EKTEAECH EVTOAWYV CUNPPOPQOUUEVN UE TO UQPIOTANEVO VOUOBETIKO Kal
KAvoVIOTIKO TTAaiolo. ['la To Adyo auto, katapTiel Tnv TTapouoa MNoAiTikr) BEATIOTNG EKTEAEONG
EvroAwv, n otroia atroteAeital ammd duo (2) yépn.

To mpwrto (I) pépog («MoAiTiky BéATiIoTnG EKTéAeong EvroAwv katd tn Alaxeipion
XapTo@uAakiou») £xel OKOTTO TNV £6ac@AAION TNG EKTEAEONG EVTOAWV lMeAaTwy Kal T Afywn
KGBe eUAOYOU PETPOU TTPOKEIMEVOU VA ETTITUYXAVETAI TO KAAUTEPO dUVATO QTTOTEAECHA OTO
TAQIOI0 TNG €TTEVOUTIKNG UTTNPECIAG OIOKPITIKAG OIAXEIPIONS XAPTOPUAOQKIOU, PECW TWV
dlaxelploTwyv TNG ETaipeiag otav ol TeAeuTaiol divouv eVTOAEG TTPOG EKTEAEON O€E TPITOUG yiA
Aoyapiaoud Tou MeAaTn.

To deuTepo (1) pépog («MoAITikA BEATIOTNG EKTEAEONG EVTOAWYV OZEKAY) £x€1 0KOTTO ThV
€EUTTNPETNON PE TOV KAAUTEPO dUVATO TPOTTO TV CUPPEPOVTWY Twv OZEKA, 6Tav n ETtaipeia
AauBavel atro@Acelg yia Tn dlevEPYEIQ CUVAAAQYWYV (EKTEAECT EVTOAWYV) YIA AOYOPIOCUO TwV
OZEKA 110U dI1axelpiceTal.

2. NoAwtikn BéAtiotng EktéAeong EvtoAwv kata tn draxeipion xaptodpuAakiov Medatwv

2.1 Eloaywyn-ZKomaog

H Etaipeia Baoer €10IKAg adeiag atrd tnv EmTpot KepaAaiayopdg, duvaral kat apbpo 12
ap. 2 N. 4099/2012, va mapéxel HeTagu AAAwWV Kal TNV ETTEVOUTIKN UTTNPETIA TNG dlaxEipiong
XOPTOQUAAKiIWV O€ 1I81L0TEG KAl ETTAYYEAUOTIEC TTEAATEG KATOTTIV oUvVAWNG OXETIKNAG oUUPAONS
dlaxeipiong. Ze €@APPOYN TWV UTTOXPEWOEWV TTOU ATTOPPEOUV ATTO TO VOMOBETIKO Kal
KavovioTIKO TTAaiolo Tig MiFiD Il yia 1ig AEAAK disupupévou okoTrou, n ETaipeia dev Trpofaivel
n idla o€ ektéAeon evioAwv Tou MeAdTn, aAAd diapiIBalel TIC TTPOG EKTEAEON TIC EVTIOAEC O€
TPITEG ETTIXEIPACEIG, TTOU €ival adeIOOOTNUEVEG VA TTAPACXOUV TNV UTTNPECIa EKTEAEONG
EVTOAWV TOU MeAGTN €TTi XpNPATOTTIOTWTIKWY MECwv.

2KOTTOG TNG TTapoUcag TTONITIKAG €ival n e€ac@AAIon TNG eKTEAEONG TWV EVTOAWYV [NeAaTwy,
MEOoWw TNG BIaBiBACG TOUG O€ TPITEG ETTIXEIPNOEIS TTOU £€XOUV adeI0dOTNOEI va TTAPACYKOUV TIG
UTTNPETIEC EKTEAEONG EVTOAWV MeAatwv (epegnc ol
«AlapecoAaBnTEG/AVTICUMBAAAGHEVOI» ), TNPWVTOG TNV KEIMEVN VOPOBETIQ KOl EVEPYWVTAG
ME EVTINOTNTA, auepOANWia Kal eTTAYYEAUATIONO, OUTWG WOTE va €CUTTNPETOUVTAI PE TOV
KAAUTEPO TPOTTO TA CUUPEPOVTA TOU 1EAATN.
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2UVETTWG, KATA TNV TIAPOXH UTTNPECIWV dlaxeipiong XopTo@UAaKiou o€ IDITEG KOl
etTayyeAparieg MNMeAareg, n ETaipeia epappodel TIG TTAPOAKATW APXES KAl TOUG KAVOVEG KATA TNV
ATTOOTOAR €KTEAEONG EVIOAWV O€ AAAEG OVTIOTNTEG, TTOU QATTOPPEOUV OTTO OTTOPACEIC TWV
dlaxelpioTwy TN ETaipgiag va tmpofouv o€ diampayuateloElS TwY XPNUATOTTIOTWTIKWY
MEOWV yia Aoyaplaopo Tou MeAdTn TNG.

2.2. Nedio Epappoyng

H mmapouca TToNITIKr) BEATIOTNG ekTéEAEONG evioAwv Tng Etaipeiag epapudleTal katd tnv
TTAPOXN TNG UTINPEoiag Olaxeipiong XapToQuAakiou, OTTOU MEOCW TwV  OIOXEIPIOTWVY
XapTOQUAQKiou, AapPBavel TTEVOUTIKEG ATTOPACEIG KAl CUVETTWG OTTOOTEAAEI EVTOAEG TTPOG
ekTéAeon o€ AlapecoAanTég/ AvtioupBaAAduevoug yia Aoyaplacuod Tou MeAdTn.

2.3. Apxkn eridoyn Kat a§loAoynon AtapecoAafntwv/ AvTloUBaANOHEVWV

H Etaipgia yvwoTotroiei otov eAdrn, mpiv amd T ouvawn TG ouupaong diaxeipiong
XapToQuAakiou, Troiol €ival ol AlauecoAaBnTEG/AvTIOUPBAAAOUEVOI UE TOUG  OTTOIOUG
ouvepyadetal. 2e TEPITTTWON EAAEIPNG €I0IKWY 0dNyIwV aTrd Tov [MeAdTn, aAAa kal oTav
€IOIKEG TTEPIOTACEIG atTauTouV T diafifacn evioAwv og GAAov AlauecoAaBnTr atrd auTdv JE
TOV OTT0i0 €xel uttoypdwel o MeAdTng oTn PETALU pag cupPBacn TTAPOXNG ETTEVOUTIKWV
uttnpeoiwy, n Etaipeia diafifadcel yia Aoyapiacud tou [MeAdtn Tnv evioAn Bdoelr Tng
ETTEVOUTIKNG aTTOQaoNG TToU €XEl AABEl, 0TO AlapecoAaBnTi/AvTICUPBAAAOUEVO TNG ETTIAOYAG
TNG. H emAoyn Tou AlapyecoAaBntry/ AvrioupBaAAdpevou yivetal he T d€ouoa eTTIMEAEIR £TOI
WOoTE va dlao@aAiovTal Ta cup@EpovTa Tou IMeAAT.

Katd mn diadikaaoia emmAOYNG Twv €v Adyw eTTIXEIpACEWY, AauBdavovTtal Ta aTTapaitnTa JETpa
TIPOKEIJEVOU va ETTIAEYOVTAl KABE @Opd ETIXEIPOEIS TTOU OIaBEéTouV Kal epapuodlouv
TTPOBIAYPAPES EKTEAEONG EVTOAWY TTOU ETTITPETTOUV OTNV ETQIPEIQ VO CUPPOPQWVETAI PE TIG
UTTOXPEWOEIG BEATIOTNG EKTEAEONG EVTOAWYV KAl TTPOCTACIAG TWV CUMPEPOVTWY TWV lMeAaTwyv
NG, AapBavouévou uttdywn Kal TOU KOOTOUG TTOU TTPOKUTITEI yIa Toug MeAATEG aTTd auTh TN
peooAdBnon.

Ta yevikotepa Kkpitipia €mAoyAS AvTioupBaAAduevwv/AlapecoAapntwy 1Tou n ETaipeia
ecetadel rpiv TNV évapén ouvepyaaoiag, gival Ta akdAouba:
e av o utmtown@iog AlapecoAapntig/ AvTioupBaAAdpevog €xel Tnv  1816TNTA  TOU
TMOTWTIKOU 19pUpaTog A TNG ENMEY 1} 1I008Uvaung Taipeiag pe adeia Ajwng diofipaong
Kal €kTEAEONG €VTOAWYV UTTO Tnv €vvoia Tou v.4514/2018 3 Tng Odnyiag MIFID Il n
€QPOOOV TTPOKEITAI VIO TTAPOXO ETTEVOUTIKWY UTTNPECIWY TPITNG XWPAS TO KATA TTOCO0 £XEI
AGBel ddeia AsiToupyiag kal €ival €YYEYPAUMEVOG O€ OXETIKO UNTPWO OTO KPATOG
KATAYWYNG TOU YIO TNV TTAPOXH TWV TTPOAVAPEPOPEVWV UTTNPECIWY KAl UTTOKEITAI O€
TPOANTITIKA  ETTOTITEIO  PE  OUPQWVIa  ouvepyaciag WeTatu Tng EmTpoTng
KepaAaiayopdg Kal TG ETTOTITIKAG ApXAS TOU KPATOUG HEAOUG KATAYWYNS TOU TPITOU
TTPOCWTTOU
e TN QAUN Kal TNV guTreipia Tou dlapecoAaBnThy/ avtiouuBaAAduevou KaBwe Kal Tnv
AUEPOANWIQ, TNV EVTINOTATA KAI TOV ETTAYYEAUATIONO TOU
e Tn Ouvardotnta Tpdofaong oe OIAPopeg ayopéG avaloya WeE TOV TUTTO TOU
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XPNUATOTTIOTWTIKOU YECOU

e TIG AUOIBEG (TTPoUNBEIEg) TToU AauPBAvouv yia Tnv eKTEAEON €VIOAWYV, KABWG Kal Tn
YEVIKOTEPN TIMOAOYIOKTI] TTONITIKA TOUG

e av n MoAimik BéATioTnG EKTéAeong EvioAwv 1Tou epapudlouv cival ouvagng PE Tnv
MoAimiki BEATIOTNG EkTéAEONG TNG ETaupeiag MEpav TNG apXIkng TTIAOYAG Toug, N ETaipeia
o108¢tel €101k dladikaoia afloAdynong Twv AlauecoAapnTwyv/ AvTiIOUPBAAAOUEVWY N
oTToia AaBAVEl XWpa £TNCIWG.

EidikoTepa, o AlaxeipiotAg Emevduoewy oupttAnpwvel apxeio excel pye tnv u@ioTauevn Aiota
AlapecoAafnTwy Toug otroioug BabuoAoyei, AauBavovtag uttown Ta KATwOI KpITApIa:

e TO KOOTOG OlaNECOAGBNONG,

e TNV 0pBA Kal €yKaipn eKTEAEON TNG EVTOARG,

e TNV £yKaipn Kal opBr) armooToAR Twv Mivakidiwv otnv Etaipeia,

e TNV AQTTOTEAECUATIKOTNTA OTNV ETTIKOIVWVIA Kl

e TNV TTOIOTNTA TNG TTAPEXOMEVHG aVAAUONG/TTANPOPOPNONG TNG AYOPAg

To TeNIKO atroTéAeopa utToBAAAETaI oTnV ETTEVOUTIKI) ETNITPOTTA, N oTToia £X€l Kal eubuvn yia TV
agloAoynon kai €mAoyry Twv AlauecoAapnTwVv/AvTiIcUuhBaAAOuevwy. MeTd Tnv agloAdéynon, o
KataAoyog Twv AlapecoAapnTwv/ AvTIOUPBAAAOUEVWY TPOTTOTTOIEITAI AVOAOYWCG.

H ETaipeia emmAéyel ava evioAr o€ TToloug AlauecoAaBnTég/ AvtiouppBaAlAouevoug Ba TTpowBnRoEl
TNV €VTOAR, AauBdvovTag utToWn Toug ava@ePOUEVOUG KAVOVEG Kal Ta KPITAPIA TNG TTapaypa@ou
2.4 TTapakATW. H Katavour Twv evioAwv PeTagu Twv AlapuecoAaBntwy atmmd Toug AlaXEIPIOTEG
EtrevdUoewv tTpaypaToTtroleiTal Ye BAon Ta KPITAPIA TTOU avag@épovtal oTnv Trapaypdgou 2.4
TTapakATW. H KavovioTIKA Zuppdp@waorn £TnNoiwg €TTIOKOTTEI TNV EUAOYN KATAVOUN TWV EVTOAWY
METACU Twv AlapecoAaBnTwv/AvTICUUBAANSPEVWY TTPOKEIMEVOU va dlac@aAideTal 6T n ETaipeia
EVEPYEI KATA TNV EKTEAECN TWV EVTOAWYV TNG ME AUEPOANYIA, EVTINOTNTA KAl ETTAYYEAUATIONO WOTE
vVa EEUTTNPETEI PE TOV KAAUTEPO dUVATO TPOTTO TA CUNPEPOVTA TWV XAPTOPUAaKiwV MNeAaTwv.

2.4. Kavoveg Kat KpLtipLa yla tnv eniteuén tng BEAtiotng EktéAeong EvioAwv

H Etaipeia katd 1 dievépyeia ouvallaywv (EKTEAEON €VIOAWYV) yia Aoyapiaoud TTEAATWYV TNG
OTOUG OTTOIOUG TTAPEXEI TNV UTTNPETIA TNG dIaxEipIong XapTOQUAaKiou SUVAEI OXETIKAS oUMBaoNG,
KaBwg kal otav diapiBdalel o€ TpiTa TTPOCWTTA TTPOG EKTEAEDT EVTOAEG TTOU QPOPOUV CUVAAAQYEC
TWV €V AOYw XapTOQUAAKiWV AauBAavel uttown dIAQopoug TTaPAYOVTEG UE OTOXO TNV ETTITEUEN TOU
KAAUTEPOU dUVOTOU ATTOTEAEOUATOG:
e TNV TIUA XPNMATOTTIOTWTIKOU YECOU, HE OTOXO TNV ETTITEUEN TNG KAAUTEPNG duvATHG
TO KOOTOG TNG OuvoAAayng (A.X. TTpouABEIeg, KOOTOG BIAKAVOVIOPOU  Kal
ekkabapiong),
e TNV TAXUTNTA TNG EKTEAEONG, ME OTOXO TNV KATA TO QUVATOV TAXUTEPN EKTEAEON
QauTAG,
e TNV BEATIOTN eKTEAEOT], EKKOBAPION Kal dIOKAVOVIOUO TNG EVTOANG,
e TOV OYKO TNG TTPOG KATAPTION CUVOAAQYNG Kal
e 7O €idO¢/ TN UON TNG CUVAAAQYAG.

H Etaipeia otaBuidel Tn BapuTtnta TTOU aTTOdIdEI OTOUG TTAPATTAVW TTAPAYOVTEG WE BAon Ta €ENG
KpITApla:



Internal

e TO XAPOKTNPIOTIKA TWV XPNMATOTTIOTWTIKWY PJETWYV TTOU aPopd N EVTOAN,

e Ta XApOKTNPEIOTIKA TOU MEAATN, CUPTTEPIAQUBAVONEVNG TNG KATNYOPIOTTOINONG TOU WG
Id1wTn A ETrayyeAparia MeAdtn

e T XAPOKTNPIOTIKA KaI TN QUON TNG €VTOANG, cUNTTEPIAapBavouévou Tou av didovTal
OUYKEKPIPEVEG 0ONnyieg atrd Tov MeAdTn.

e T XOPAKTNPIOTIKA TWV TOTTWV EKTEAEONG, OTOUG OTTOIOUG UTTOPET va dpopoAoynBei n
EVTOAN TTPOG EKTEAEON.

Emonpaiverar 611 n uttoxpéwaon tng Etaipeiag évavt twv lMNeAatwv Tng mpog REATIOTO
XEIPIOPWO  Twv Tpog  dlapifaon evioAwv, armoteAei uttoxpéwon digpyaciag kalr  Oxl
armmoteAéopatog. Autod onpaivel 61 n ETaipgia o@eilel va XeIpiCeTal autéG CUPQWVA UE TA
TTPOBAETTOPEVA ATTO TNV KEIPEVN VOMOBETia Kal TNV TTapouoa TTOAITIKH, XWPiG OPJwg va
eyyuartal 6T Ba emiteuxOei n BEATIOTN duvartr) TIUA UTTO OAEG TIG TTEPIOTAOEIG, KABWG o€ KABE
TTEPITITWON Ol TTPOAVAPEPOUEVOl TTAPAYOVTEG EVOEXETAI va 0ONyroouv o€ OIOPOPETIKO
ATTOTEAEOHA OE Wi OUYKEKPIPEVN cuvaAAayn.

Katd kavéva, n Etaipeia Bewpei 0TI To KaAUTEPO duvaTd atroTEAEoUa TTPOoadIopIfeTal UE BAON
TO OUVOAIKO Tinua. To OUVOAIKO TiNUA avTITTPOCWTTEUEI TNV TIUA TOU XPNHUATOTTIOTWTIKOU
MEoou, OTO OTTOI0 dIEVEPYEITAI N CUVAANQYA KAl TIG XPEWOEIG TTOU OXETICOVTAI E TNV EKTEAEOT
TNG EVTOANG, CUUTTEPIAQUBAVOUEVWY OAWV TwV £6OOWV TTOU ETTIBAPUVOUV TOV TTEAATN KAl TA
OTTOiIa OUVOEOVTAl AUETQ UE TNV EKTEAECT TNG EVTOAAG (CUNTTEPIAQUBAVOUEVWY TWV AUOIBWYV
TTOU EICTTPATTEI O TOTTOG EKTEAEONG, TWV £COOWV EKKABAPIONG Kal dIOKAVOVIOUOU Kal OAwWV
TWV AOITTWV auOoIBWY TToU KATABAGAAOVTOI O€ TPITOUG TTOU CUMMETEXOUV OTNV EKTEAECT TNG
EVTOANG).

MNa TNV emmiTeugn ToUu BEATIOTOU QATTOTEAEOUATOG, CUM@PWVA WE TRV TTponyouUdevn TTPOTACT, O€
TTEPITITWON  AVTAYWVIOTIKWY  TOTTWV  YIa TNV €KTEAEON MIOG €VIOAAG TIoU  agpopd
XPNHUOTOTTIOTWTIKO HECO, n ETaipgia afloAoyei kal Ouykpivel Ta atroTeEAEOuATa TTOU Ba
ETTITUYXAVOVTAV YIQ TOV TTEAATN PE TNV EKTEAEDCN TNG EVTOANG O€ KABEVAV ATTO TOUG TOTTOUG
EKTEAEONG OTOUG OTTOIOUG duvaTal va dpouoAoynBei n eVTOAN TTPOG EKTEAECT), AauBAavovTag
KATA TNV agloAdynon auth uttoéyn TIg TTpounBeieg TTou €1I0TTPpATTEl N idla N ETaipeia, o kaOe
AlapecohaBntg/ AvTioUUBaAAOPEVOC Kal Ta KOOTN TTou Bapuvouv Tov TTEAATN yia Tnv
EKTEAEON TNG EVTOAAG 0€ KaBEvav atrd Toug ETTIAEEINOUG TOTTOUG EKTEAEONG.

Map’ 6Aa autd evdéxetal va Aaupaver utrown TG Kalr GAAoug TTapdyovTeg, av Katd Tnv
ETTAYYEAUATIKY) TNG YVWMN €ival ONUAvTIKOi yia TNV €TTITEUEN TOU KaAUTEPOU OuvaTou
atroTeAéOPaTOC. EVOEIKTIKG avagépovTal: yia Ta XPNMOTOTIIOTWTIKA MECQ, TTou  Eival
avTikeipeva diammpayudreuong o€ puBbpiCoueveg ayopég n NMMA 1 MOA kai yia Ta oTroia
UTTAPXEl PEUCTOTNTA OTNV ayopd f/kal dnudoleg TIWES, N ETaipeia Bewpei onuavTikdTEPOUS
TTAPAYOVTEG TNV TIUNA KAl TO KOOTOG EKTEAEONG EVTOANG.

2UYKEKPIPEVA YIA TIG OUVOAAQYEG O€ NETOXEG, OI OTTOIEG DIATTPAYUATEUOVTAI OTO XPNHUATIOTHPIO
N TIMA 1 TO €UPOG TIUWYV, OTO OTTOI0 Ba TTPETTEI VO EKTEAEOTET Pia evToAr, kaBopileTal atd Tov
Alaxeipiotn (duvaral va gival avegdptnTo atro 1o AlapecoAaBntry/ AvTICUPBAAAGPEVO).

MNa TIg ouvaAAayég eTTi XPEWOTIKWVY TITAWV (OudAoya KATT), o1 oTroiol dlaTTpayuatevovTal 0Tn
deuTepoyevh ayopd, o AlaxeIpIoTAG eTTEVOUCEWV oPeiAel va TTapéxel kal To Back Office ogeiAel
va NTd TeKunpiwaon OTI N TIUA EKTEAEONG TNG EVTOANG PPICKETAI HECQ OTO EUAOYO €UPOG TIMWV
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dlatrpayuateuons. EvOeikTiKA Kal Ox1 TTEPIOPIOTIKA YTTOPEI va yivel eEaywyn o€ excel o blotter
ouvaAlaywv atrd 1o ouoTnua Bloomberg, 010 oTT0i0 QaiveTal N TIN €KTEAEONG CUVAAAAYRG
Kal OAEG Ol TTPOCPEPOUEVES TIMEG ATTO TOUG QVTICUMBAAAOPEVOUG TToU €XEl E€TTIAEEEI O
OIaXEIPIOTAG.

2€ TTEPITITWON TTOU OEV UTTAPXOUV OPKETOI dIOTTPAYUATEUTEG, O AIOXEIPIOTNG ETTEVOUCEWV
AapBavel TTPOCPOPES arto TOUAGXIOTOV duo EYKEKPIUEVOUG
AlopeoolaBnTég/AvTioupBaArdpevoug kal  €mAEyeTal N KoAutepn TIPA. O1  TTpOOQYOopPES
eKTEAOUVTAI Kal QUAGOoOVTal OTO PAKEAO TNG ouvaAlaynis. To Back Office eAéyxel €dv n
EKTENEON TWV eVTOAWV Yia Ta OudAoya £yIVe TTPOG TO CUPPEPOV TOU [MEAATN. ZTIG TTEPITITWOEIG
XPEWOTIKWVY TITAWV PE EAAXIOTN £WG PNOEVIKA PEUCTOTNTA, N ETaipeia diatnpei To Tn dIOKPITIKNA
TNG €UXEPEID  yIA TNV EKTTOINON 1 ATTOKTNON TiTAOU O¢ ouvevvonon Me €vav  povo
avTICUPBaAAOuEvo.

MNa Ta XpNUATOTTIOTWTIKG PEOQ, TTOU OEV Eival AVTIKEIMEVO DIOTTPAYMATEUONG O€ PUBUICOUEVN
ayopd 1 NOA 4 MOA 1 yia Ta XpNHATOTTIOTWTIKA HECA TTOU OEV UTTAPXEI ETTAPKAG PEUCTOTNTA
N dNUAOIES TINEG OTRV ayopd, n ETaipia Bewpei onPavTIKOTEPOUG TTAPAYOVTEG TN duvATOTATA
eKTEAEONG Kal dlakavoviopou Tng ouvoAAayng. EidikdTepa, katd 1 AAWn amo@dcewv
OlaTTPaYMATEUONG (EKTEAEON EVTOAWV) PE €CWXPNMATIOTNPIOKA TTPOIOVTA, N ETaipeia eAEyxel
TO OIiKAIO XAPAKTAPO TNG TIMAG, OUYKEVTPWVOVTAG OegdopEva TG ayopds  Trou
XPNOIUOTTOIOUVTAl OTOV UTTOAOYIOUO TNG TIMNAG TOU £V AOYW TTPOIGVTOG KAl

OTTOU gival dUVATOV CUYKPIVETAI PE TTAPEUPEPT I CUYKPIOIKNa TTPOIOVTA.

2€ TTEPITITWOEIG CUYKEKPIUEVWV XPNHOTOTTIOTWTIKWY JECWY, TTOU diatrpayuatevovTal uévo
OE MIO ayopd evOEXETAl VA UTTAPXEI MOVO €vag OIABECINOG TOTTOG eKTEAEONG. Katd Tnv
EKTEAEON MIAG EVTOANRG UTTO QUTEG TIG Ouvlnkeg, n ETaipgia Bewpei 0TI e€ao@aAilel 1o
KaAUTEPO duvaTO ATTOTEAEOHUA O CUOTNMPATIKA BAon, €9’ 60OV CUUPOPPWVETAI PE TOUG
IOXUOVTEG KAVOVEG TNG OUYKEKPIPEVNG ayopdgs. ATTOQACEIS yia DIEVEPYEIQ CUVOANQYWY O€
pepidla/ petoxéc OZEKA exteAouvtal TTpwToyevwg atmd Tnv Etaipeia. e autiv tnv
TTEPITITWON KAl €QOOOV TTPOKEITAI YIa dlaxeipion xapToQuAakiwv TreAatwy, n ETtaipeia
dlac@ailel 0TI €xel An@Bei oTn oXETIKN oUPPBaon dlaxeipiong N Trponyouuevn ouvaiveon Tou
TTEAATN KaTd Ta €10IKOTEPA OpICOPEVa oTo Ap. 12 TTap. 5 Tou v.4099/2012. H ETaipeia dev
QEXETAl XPNUATIKA avTaAAdyuata yia TNV KAtelBuvon Twv EVIOAWV TTPOG €KTEAEON O€
OuyKekpIPévo AlapecohaBnTr)/ AvTIOUUBAAAGUEVO.

2.5. Opadonoinon evtoAwv kata tn dtaxeipion ISLwtikwv XaptodpuAakiwv

Katd Tnv eKTEAEON TWV EVTOAWY YIO CUVAAAQYEG OTA XAPTOPUAGKIO TWV AOITTWV TTEAATWY, N
Etaipeia dilao@alilel Ta €€n¢g Aev Ba opadoTrolei evIOAES Twv UTTO TN diaxeipior) Tng OZEKA
ME EVTOAEC TwV UTTO TN dlaxeipion TNG IBIWTIKWY XOPTOPUAAKIWY TTEAATWYV, DUVANEI OXETIKNAG

ouupaong.

Auvatal va opadoTrolel EVTOAEG TTEAQTWYV dUVAMEI OXETIKAG ouuBaong. OpadoTtroinon Kai
ETTINEPIOPOG EVTOAWY TTEAATWV VOEITAI WG TTPOG TN dlaXEipIon ISIWTIKWY XAPTOPUAAKiwv, oTav
yIQ TTEAQTEG PJE TTAPOMOIO ETTEVOUTIKO TTPOQIA, TTAPOHOIO XAPTOPUAAKIO i KAl TTAOPOUOIES EIDIKEG
odnyieg 6cov agopd Tn diaxeipion, o0 dIAXEIPIOTAG aTTOPACiCEl TN dIEVEPYEIQ CUVAAANAYNG
dlaxeipiong Tnv idla Xpovikh oTIyuR Kal Tautéxpova. H avwTépw opadotroinon TeAsital uttd
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TNV TTPoUTTO0e0n OTI dev evOEXETAI va ATTOREI €1 BAPOG TwV TTEAATWV YIA TOUG OTTOIOUG
OMadOoTTOIoUVTAIl Ol EVTOAEG WG OUVOAO, aAAG Kal EEXwPIOTA yia KaBévav €€ auTwv.

Avvartal va ouadoTrolei eVTOAEG TTEAQTWY OUVAUEI OXETIKNG OUPBAONG TTAPOXAG ETTEVOUTIKWV

UTTNPECIWV UE EVTOAEG TNG id10G TNG ETaIpEiag. Z€ TTEPITITWOEIG OTTOU TO ETTEVOUTIKO TTPOQIA,

N PEUCTOTNTA, Ol EI0IKEG EVTOAEG, ETTIOUMIEG KAl 0BNYiEG TOU TTEAGTN CUMTTITITOUV KOl XPOVIKA

ME TNV €TTEVOUTIKI TTONITIKH) TWV 18iwV KEQaAaiwv TNG ETaipeiag, emMTPETTETAI N OuadoTToinon

evioAwv TTeAaTWV- ETaipeiag, e@doov dev ouveTtayeTal BAGRN TWV CUPQPEPOVTWY TOU TTEAATN

Kal EpOOOV QUTO TTPAYUATOTIOIEITAI CUPQWVA PE TOUG KAVOVEG TTOU I0XUOUV WG TTPOG TOV

KAOe TOTTO EKTENEONG.

Qg yevikn apxr, N opadoTToinon eVIOAWV gival ETTWPEAAG yia TOV TTEAATN, KOBWGS OUVTEAET O€
MEiwon Tou KGoTOUG Kal avaBaduion Tou emMTTESOU TNG TTAPEXOUEVNG UTTNPETIAG.

O empepIOPOS TWV XPENUATOTTIOTWTIKWY MECWYV, TTOU OTTOKTABNKav 1 dlatédnkav yia
Aoyaplaoud TTEPICOOTEPWY TTEAATWY OTO TTAQICIO TNG EVIAIAG OPAdOTTOINUEVNG CUVAAAQYNG,
YivETQI OTN PEOT EvIaia TIUA, TTOU ETITEUXONKE PE OAEG TIG ETTINEPOUG GUVAAAAYEG WG TTPOG TA
ETTIMEPOUG XPNUATOTTIOTWTIKA WECQ, ouvayopévng TNG eviaiag TIMAG yia KABe povada Tou
XPNUATOTTIOTWTIKOU WEOOU, €TOI WOTE VA ETTITUYXAVETAI AKPIBOBIKAIOG ETTINEPIOUOS TWV
OMOOOTTOINKEVWY EVTOAWYV KOl CUVAAAQYWV.

2.€ TTEPITITWON TTOU £X0ouv opadoTroindei evioAég TnG idlag TN ETaipeiag pe evioAEG TTEAATWY,
0 ETTINEPIOUOG YIVETAI KATA TTPOTEPAIOTATA WG TTPOG TIG EVTOAEG TWV TTEAATWYV, ETTI i00IG OPOIG
Kal oTnv idla TIuA Kal ETEITa w¢g TPog TNV Etaipgia. EQOoOV 10 TTPoIOV TWV OXETIKWV
OUVOAAOQYWYV OEV ETTOPKEI yIa TNV KAAUWN TwV evioAwv OAWV Twv TTEAATWYV, TTOU E€iXav
opadoTtroinBei, TO TPOIGV TWV OCUVOANAYWV  KATAVEUETAI AVOAOYIKA MHETALU  Twv
TEPICOOTEPWY TTEAATWY. Av OTNV OpadOTIOINCN TTEPIEXOVTAl KAl EVTOAEG TNG idlag TNG
Etaipeiag, o1 oxeTIkKEG cUVOANQYEG ETTIHEPICOVTAI KATAPXMV UTTEP TWV TTEAATWY, EKTOG KAl AV
XWpIic TNV ev Adyw opadoTtroinon n Etaipeia, cite dev Ba Atav oe Béon va ekTeAECEl TV
EVTOAN, €iTe Oev Ba ATav o€ BE0N va TNV EKTEAEDEI PE TOOO EUVOIKOUG OPOUG yia TOV TTEAATN,
TTPAYMa TToU £E€TAZETAI KO DIOTTIOTWVETAI EI0IKA. ZTNV TEAEUTAIQ AQUTH TTEPITITWON, N ETaipeia
emPepPICel avaloyika TN ouvaAAayn yia idlo Aoyaplaoud Pe TIG AAAEG/AOITTEG ouVaAAayEG yia
Aoyapiaopd Twv TTEAATWV TNG, OUMQWvVa HE TNV ekTeBeioa TMOAITIKN €TIPEPIOUOU TwV
EVTOAWV.

2¢€ KGBe TrepITITWOoN N ETaipegia @povTidel va €XEl TIPONYOUUEVWG EVANEPWOEI TOUG TTEAATEG
Yo AOYOpIOOPO TwV OTToiWwV Oivel EVTOAEG TTOU TTPOKEITAI VO OPadOTTOINBOUV OXETIKA PE TNV
ev AOyw duvaTdTnTa KAl TO EVOEXOPEVO N opadoTroinon va atrofei €16 BAPOG TouG o€ oxEon
ME kaTTola d166uevN eVTOAr. O TTEAATNG avayvwpilel Kal aTTodEXETAI TOV £V AOYW KivOuvo e
TNV UTTOYPAPr TNG oUMBaanG diaxeipiong xaptopuAakiou pe Tnv ETaipeia.

2.6. Tonol ektéAeong Twv evioAwv — EMAoyn Tou Tomo eKtéAeong

H ETaipeia eKTeAEI eVTOAEG yIa Aoyaplaouo Twv UTrd Tn dlaXEipIon TG XAPTOPUAAKIWY, HECW
Twv  emMAeypévwy  dlapecoAaBnTwv/avTioUUBOAAOPEVWY  ayopdg HE  TOUG  OTTOIOUG
ouvepyaletal. Autoi ol dilapecoAaBnTéc/ avtioupBaAldpevol ayopdc éxouv TTpocBacn o€
O1AQOPOUC TOTTOUG EKTEAEONG, TTPOKEINEVOU VA EEQTPAANITOUV TNV KAAUTEPN dUVATH EKTEAEDN
TWV EVIOAWV CUPQWVA JE TN IKA TOUG TTOAITIKI) EKTEAEONG EVTOAWV.
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H TToNITIKA auTr) utTopei va TTepIAaUBAvel Kal Th duvaToTNTA ECWTEPIKOTTOINONG TNG EVTOAAG.
H emiAoyn Aoittév Tou TOTTOU EKTEAEONG £CapTaTal KaTapxAv atrd Tnv MNMoAiTikr) EKTEAEoNG TOu
AvTioupBaAAduevou/AlauecoAaBnTh ayopdg, o o1Toiog £xel TIAeXOei atrd TNV ETaipeia 61Twg
opiceTal oTnV TTapouaca MNMoAITIKR.

Emiong, n Etaipgia duvatar va Oidel Kal OUYKEKPIPMEVEG EVTOAEG AVAPOPIKA WE TOV TOTIO
EKTEAEONG KATA TN DIAKPITIKI) TNG EUXEPEIA 1] JETA ATTO OUYKEKPIMEVEG EVTOAEG TOU TTEAATN. H
Etaipeia duvaral yia pia karnyopia XpNHATOTTIIOTWTIKWY HECWYV VA XPNOIYOTIOIET évav POVo
TOTTO €KTEAEONG, £POOOV dIACPAAICEl OTI ETTITUYXAVETAI BEATIOTN EKTEAECN TWV EVIOAWV O€
otaBepry Bdon kKal €Cac@aAifel ammoTeAéoPATA TOUAAXIOTOV €EIOOU IKAVOTTOINTIKA ME T
atroTeAéopaTa TToU Ba avauévovTav atro Tn XPron eVOANAKTIKWY TOTTWYV EKTEAEONG.

H ETaipeia duvaral va EKTEAEOEI MEOW ouvepyalouevou
AlapecohaBntr/AvTicuuBaAAduEVOU, Hia EVTOAA PE TOUG akOAouBoug TPOTTOUG:

e O¢ Pia puBpiIléuevn ayopd i NMMA 4 MOA (evtég toTTOoU diatrpayudreuong) A

e €KTOG puBUICOPEVNG ayopdg, A TTMA 1) MOA (ek1ég TOTTOU dlaTTpayudTeuong)

H Etaipeia duvartal va ekTeAei eVTOAEG TTEAATWV €KTOG puBuICOpEvnG ayopdg f NTMA A MOA
(eKTOG TOTTOU BIATTPAYHATEUONG), EQOOOV E€XEI TIPONYOUHEVWG AGBEI OXETIKA pNTA Oouvaiveon
TOU TTEAATN KaI TOV £XEI EVNUEPWOEL, OTO TTAQICIO TG OUVAPBEicag Ye au ouuBaong dlaxeipiong
XOPTOQUAAKIOU ETTEVOUCEWV YIA TIGC CUVETTEIEG TTOU QTTOPPEOUV ATTO TNV EKTEAEON EVTOAWV
EKTOGC TOTTWV  dlatrpaypaTteuons (TT.X.  auénuévog  Kivouvog  avTioupBaAAduevou).
2UNTTANPWHATIKEG TTANPOPOPIEG AVAPOPIKA HUE TIG OUVETTEIEG EKTEAEONG EVTOAWYV EKTOG TOTTOU
diatrpayudreuong ival S1a0€0IPES ava TTACA OTIYUN KATOTTIV QITAUATOS TOU TTEAATN.

2.€ TTEPITITWON TTOU UTTAPXOUV TTEPICCOTEPOI KAVTAYWVIOTIKOI» PETALU TOUG TOTTOI EKTEAEONG,
oTOUG oTToioug TTapéxel TTpdoBacn o AlapecoAaBnTrg/ AvTIOUPBAAAOUEVOG KAl OTOUG OTTOIOUG
gival duvath n ekTEAEON TNG €vTOAAG o€ XpnUaTOTOTWTIKO MEoo, n ETaipgia ouykpivel Kai
agloloyei Ta atroteAéopaTa TTou Ba eTTITUYXAvovTay yia Tov [NeAATn he TNV EKTEAECN TNG EVTOAAG
atro 10 AlapecoAaBntr)/ AvtiouuBaAAopevo o€ KaBévav atrd TOUG TOTTOUG EKTEAEONG.

TNV TTEPITITWON auTh AapBAveTal uTTOWn Kal To €V YEVEl KOOTOG EKTEAEONG TNG EVTOAAG O€
KaBévav atrd Toug €MAEEINOUG TOTTOUG eKTEAEONGC. EAAEipel &€ TuXOV €18IKWV 0dNYIWV aTTO TOV
TTEAATN, n €mAoyrp amdé Tnv Etaipeia egaptdtal amd 1o €4Av KAl pE TToleG EkTeAoUoEg
Emixeipniocig £xel KaTapTioel oXeTIKA oUuBacn o MeAd
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3. NoAwtikn BéAtiotng EktéAeong EvtoAwv OZEKA

3.1.Elcaywyn-ZKomog

H ETaipeia gival avwvupn eTaipeia diaxeipiong apoifaiwv KeQaAaiwy Kai Trpofaivel UvAuEl TNG
OXETIKAG adelag Asitoupyiag TTou €xel AaBel ammd Tnv Emirpoty KepaAaiayopdg oe diaxeipion
OZEKA, eykekpiyévwy Bdaoel Tnv EupwTraikig Odnyiag 2009/65/EK. Zuppopgpouuevn Pe 1O
IOXUOV VOMOBETIKO Kal KAvovIoTIKO TTAadiolo, n Etaipeia ouvrdooel tnv trapouca [MoAITikn
BéATioTng EkTéAeong EvioAwv OZEKA, AauBdvovrtag uttéywn tnv amoégacn tng Emrpotmng
Kegpahaiayopdc 15/633/20.12.2012 kal TTPOKEIMEVOU va €EUTTNPETEI ME TOV KOAUTEPO duvaTd
TpOTTO0 Ta oupgépovta Twv OZEKA Trou diaxeipietal otav AapBdvel amo@doeic yia n
Olevépyela ouvallaywyv (eKTEAEON EVTOAWV).

EidikéTepQ, N TTapouoa MNMoAITIKA oToxeUEl 0TO Va KaBopioel TOug TTapdyovTeg TTou AauBdavovral
uTTOWnN Via TNV €TTIAOYA Tou KaTAAANAou AlapecoAapnTrhy/ AvticupBaAlouévou, OToV OTToIOV Kal
Ba 000¢i n evioAn ekTéAeong piag €TevOUTIKAG OuvaAlayAg. Baolkog TapdyovTag yia tnv
emmAoy Tou KatdAAnAou AvTiouuBaAAopévou €ival N VORINOTNTA KAl N QEPEYYUOTNTA TOU. 2€
KAOe TrePITITWOon, N €AoYy Tou KaTaAAnAdTepou AlapecoAapntn egaptatal amd pia ocipd
TTapPAyOVTWY PE Bdon To €idog TNG cuVAAAQyNG.

3.2. Napayovteg Ko KpLenpla BEATLOTNG EKTEAEONG EVIOAWV YL TOUG UTIO Staxeipion OZEKA

H Etaipgia yia toug umd diaxeipion OZEKA Aaupdavel uttown TTOCOTIKOUG Kal TTOIOTIKOUG
TTAPAYOVTEG OTTWG EVOEIKTIKA:
e TNV TIUR TOU XPNMATOTTIOTWTIKOU MEOOU, OnAadr Tnv TIY OTNV OToid O
AvTioupBaAAbuevog TTeETuXaivel OTnV eKTEAEON TNG evTOARG OZEKA,
e TO KOOTOG TTOU OUVOEETAl MPE TNV EKTEAEON TNG €VTOANG (TTpounBeieg, KOOTOG
dlaKavovIioPoU Kal EKKaBapiong),
e TNV TAXUTNTO EKTEAEONG TTOU dUVATAI VO ETTITEUXOEI,
e TIG OUVOAKES TNG ayopdg,
e TNV mMOAvVOTNTA EKTEAEDNG, EKKABAPIONG KOl SIAKAVOVIOUOU TNG CUVAAAQyYRG Kal TOV
OYKO Kal Tn QUON TNG EVTOANG TTou diveTal yia Tn SIEVEPYEIQ TNG GUVAAAAYNG, KaBwG
Kl OTTOIOUCONTTIOTE AAAOUG TTAPAYOVTEG TTOU APOPOUV TNV EKTEAEON TNG EVTOANRG.

Ava@opIKa JE Ta TTOIOTIKA KPITHPIA yIa TNV €TTIAOY Tou AvTioudBaAlopévou, AauBaveTal uttoywn
KUPIiWG N TTOIOTATA TWV UTTNPECIWY TWV UTTOOTNPIKTIKWY TOU TUNHATWY PETA TNV EKTEAECT TWV
evioAwv. H taxutnTta kai n opB4TNTA OTNV TTAPOXA TWV UTTNPECIWY TOUG gival BAoIKA KPITAPIX
yia Tnv €mAoyl Toug. O Tmpoodiopiouds TnG BapltnTag Twv AVWTEPW TTAPAYOVTWV
OIOUOPPWVETAI OE OCUVAPTNON ME TA TTAPAKATW KUPIWG KPITHPIA:
e TOV ETTEVOUTIKO OKOTIO, TNV ETTEVOUTIKI) TTOAITIKF] KOI TOUG KIVOUVOUG OTOUG OTTOIOUG
cival ekteBelpévog o OZEKA, ue Baon 1a ava@epOPeva OTO EVNUEPWTIKO OEATIO
KAl OTOV KAVOVIOUO TOU ) KOTA TTEPITITWON OTA KATAoTATIKG £yypaga Tou OZEKA,
® T XOPAKTNPIOTIKA TNG VTOAAG (AX EVTOAA PE Oplo 1] EAeUBepn, TTIBav €TTIdOPAON
10
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TNG EVTOANG OTNV €UpuBUR AeIToupyia TNG ayopdg),

e TO XOPOAKTNPIOTIKA TWV XPNMATOTTIOTWTIKWY HECWV TTOU aPOPA N €VTOANR Kal * TA
XOPAKTNPIOTIKA TWV TOTTWV EKTEAEONG, OTOUG OTTOIOUG PTTOPE va TTPOwBNBEi N EVTOAN
TTPOG EKTEAEON

H mpoavagepBeioa 1epdpxnon Kal OXETIKI BaputnTa TWV TTAPAyOVTwWY EKTEAEONG €ival duvaTov
va Ol10QOPOTIoIEiTAl, AKOWPN KAl avd eVTOAR, avaAoya e TIG IDIKOTEPEG OUVONKES TTOU ETTIKPATOUV
oTnNV ayopd — TTEPIAAUPBAVONEVWV TWV CUVBNKWY PEUCTOTNTAG KAl JETARBANTOTNTAG TWV TIMWYV —
TOUG €101KOUG OPOUG Kal TRV TTOAUTTAOKOTNTA TWV EVTOAWY, KOBWG Kal GAAOUG OXETICOUEVOUG JE
TNV €KTEAEON AGYOUG.

H Etaipeia, yia Aoyapiaoud twv utrd diaxeipiory OXEKA, 1mpoodiopilel To KaAuTepo duvarod
ammoTéAEOPa  O€  OpPoug  OUVOAIKOU TIUAMOTOG. AUTO  QVTITTPOOWTIEUEl TNV TIU  TOu
XPNUATOTTIOTWTIKOU JECOU Kal TO KOOTOG TTOU CUVOEETAI PE TNV EKTEAEON, KOl TTEPIAAUPBAVEI OAEC
TIG dATTAVEG OTIG oTToiEG UTTORAAAETAI 0 OZEKA KaI 01 0TT0iEG OUVOEOVTAI AUETA PE TNV EKTEAEDN
TNG €VTOAAG, OUUTTEPIAGUBAVOUEVWY TwV TEAWV TOoUu KABE TOTTOU €KTEAEONG, TWV TEAWV
EKKOBApIoNG Kal SIaKavovIouoU, KaBwg Kal OAwV Twv TTpounBeiwv/apoifuwy TTou KataBaAAovTal
TTPOG TOoV id10 TNV ETaipeia fi/kal TTpog TPITOUG TTOU CUMMPETEXOUV OTNV EKTEAEON TNG EVTOANG.

Na Toug OKOTTOUG TNG €TTITEUENG TOU BEATIOTOU ATTOTEAECPATOG, OTAV UTTAPXOUV TTEPICTOTEPOI
TOU £VOG QVTAYWVIOTIKOI TOTTOI yIa TNV EKTEAECN PIAG EVTOANG TTOU AQOpPd £va XPNHATOTTIOTWTIKO
MECO, TTPOKEINEVOU va agloAoynBouv Kal va cuykpliBouv Ta atroTeAéoparta yia Tov OZEKA TTou
Ba emiTuyXAvovTav Pe TNV EKTEAECT TNG EVTOAAG 0€ KABE évav aTTd TOUG TOTTOUG EKTEAEONG, OTNV
agloAdynon auty Aaupdavovtal uttoywn, PETAatU GAAwv Kal O TTPOPNBeIeg Kal Ta KOOTN TTou
Bapuvouv Tov OZEKA yia Tnv ekTéAeon TnNG eVIOAAG 0€ KABE €va v atrd Toug €MIAEEIMOUG TOTTOUG
eKTEAEONG, TTPOoMNBeieg/ KOOTN TTou Bapuvouv Tov OZEKA yia Tnv ekTEAEON TNG EVTOANAG O€ KABE
évav atro Toug €TTIAEEINOUG TOTTOUG EKTEAEONG.

MNa Ta XpNUATOTTIOTWTIKA HECA, TTOU Eival AVTIKEIHEVA DIATTPAYHATEUONG OE PUBUICOUEVEG AYOPES
N NMMA 4 MOA ka1 yia Ta oTroia UTTAPXEl PEUCTOTATA OTNV ayopd ri/kal dnudoieg TIEG, n ETaipeia
Bewpei oNPAVTIKOTEPOUG TTAPAYOVTEG TNV TIMN KaI TO KOOTOG EKTEAEONG EVTOANG. EIdIKOTEPQ:

» Ta 11Ig ouvaAlayEG o€ UETOXEG, OI OTTOIEG DIATTPAYUATEUOVTAI OTO XPNMATIOTHPIO N
TIMA 1} TO EUPOC TIWYV OTO OTTOIO Ba TTPETTEI va EKTEAEOTEI pia VTOAR, kaBopileTal atrod
Tov Alaxeipiotry  (duvatalr  va givalr  ave¢dptnto amd 10 AlapecoAapnth/
AVTICUPBAAOUUEVO).

» lMNa T1¢ ouvalayég et xpewoTikwv  TiTAwv  (OudAoya KATT), o1 oTroiol
dlatTpaydaTevovTal 0Tn OEUTEPOYEVH ayopd, 0 AIaXEIPIOTAG ETTEVOUCEWY OPEIAEl VO
Tapéxel kal 1o Back Office o@eidel va ¢ntd Tekunpiwon OTI N TIPA €KTEAEONG TNG
EVTOANG BpiokeTal y€oa 0TO EUAOYO UPOG TINWV dIOTTPAYHATEUONG. EVOEIKTIKA Kal OXI
TTEPIOPIOTIKA PTTOPEI Va yivel e€aywyn o€ excel o blotter cuvaAlaywv aTrd 10 cUoTNUA
Bloomberg, oto otroio @aivetar n TIUA €KTEAEONG OuvaAAayAG Kal OAeg ol
TTPOCPEPOUEVEG TIMEG ATTO TOUGC QVTIOUMPBOAAOUEVOUC TTOU €XeEl ETTIAECEl O
OIOXEIPIOTAG. 2€ TIEPITITWON TIOU O&V UTTAPXOUV OPKETOI OIATTPAYUATEUTEG, O
AlaxeIpIoTAG eTTEVOUCEWY AapBAvel TIPOOPOPES aTTO TOUAGXIOTOV OUO EYKEKPIUEVOUG
AlapecoAaBnTég/AvTioupBaAAdpeEvoUG Kal TTIAEYETAI N KAAUTEPN TIUA. O TTPOCQOPEG
ekTeEAOUVTAI Kal QUAGooovTal oTo PAKEAO TNG cuvaAlaynis. To Back Office eAéyxel eav
N ekTéAeon Twv evioAwv yia Ta OudAoya £yive TTPOG TO CUPPEPOV Tou eAETN. ZTIg

TTEPITITWOEIC XPEWOTIKWYV TITAWV PE €AAXIOTN €WG UNBEVIKN peuoTdTNTA, N ETaipeia
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dlatnpei T0 TN OIOKPITIKA TNG €UXEPEID  YIO TNV €KTTOINON 1} ATTOKTNON TiTAOU O€
ouvevvonon UE €vav POvVo avTIoUPBAAAOpEvO.

MNa Ta XpNUATOTTIOTWTIKA YECQ, TTOU OEV Eival AVTIKEIMEVO dIATTPAYNATEUONG O0€ PUBUICOPEVN
ayopd A NMOA 1 MOA 1 yia Ta XpnUOTOTTIOTWTIKA HECA TTOU OEV UTTAPXEI ETTAPKA PEUCTOTNTA i
dnuboieg TIUEG oTnv ayopd, n ETaipeia Bewpei onuavTikdTEPOUG TTAPAYOVTEG TN dUVATOTNTA
EKTEAEONG KAl BIAKAVOVIOPOU TNG CUVOAAQYNG.

EidikéTepa, kard TN AQWn amo@Acewv  dlaTTpayudreuong  (eKTEAEOn eVIOAWV) g
eCwypnuatiotTnpiakd Trpoidvta, n  Etaipeia eAéyxel 1O OiKAIO XOPAKTAPA TNG TIUAG,
OUYKEVTPWVOVTAG OEOONEVA TNG AYOPAG TTOU XPNOIKMOTTOIOUVTAI OTOV UTTOAOYIOUO TNG TIMAG TOU
€V AOYw TTPOIOVTOG Kal OTTOU €ival OUVATOV CUYKPIVETAI PE TTAPEPPEPN | CUYKPIOIUa TTPOIOVTA.

2.€ TTEPITITWOEIG OUYKEKPIUMEVWY XPNUATOTTIOTWTIKWY PMETWY, TTOU dIATTPAYHATEUOVTAl JOVO O€
MIa ayopd evOEXETAl va UTTAPXEI MOVO Evag BIaBETINOG TOTTOC ekTEAEONG. KaTtd Tnv ekTEAEON
MIaG eVTOANG UTTd auTég TIG oUuvOnKeg, n ETaipeia Bewpei 611 e€ao@alidel To KaAuTEPO duvaTd
ATTOTEAECUQ O€ CUCTNUATIKI BACT, €@’ OCOV CUUHOPPUWVETAI JE TOUG I0XUOVTEG KAVOVEG TNG
OUYKEKPIPEVNG ayopds. ATToQAoElg yia dleveépyela ouvaAlaywy o€ pepidia/ petoxéc OZEKA
eKTEAOUVTAI TTPWTOYEVWG aTTd TNV ETalpEia.

H ETaipeia &€ d€xeTal xpnuaTIKG avTaAAGYHOTA YIO TNV KATEUBUVON TWV EVTOAWY TTPOG EKTEAEDN
o€ ouyKekpIuévo AlapecoAapntry/ AvticupBaAAduevo.

3.3. Awadikacia BéAtiotng EktéAeong

H ETtaipeia Beotriel kai n AigvuBuvon Etrevdoluoewv e@apudlel d1adikaoieg, Ol OTT0iEg
dlac@aliouv 0TI Ba emTEUXOEi TO BEATIOTO dUVATO ATTOTEAECUA WG TTPOG TO CUMPEPOV TWV UTTO
Olaxeipion OZEKA.

O1 diadikaoieg agopouv aTn ANWnN ATTOPACEWV YIa OIEVEPYEIA CUVOAAQYWY, KaBWGS Kal Tn
diaBipaon o€ Tpita TTPOoWTTA (dlapuecoAaBNTES/ avTIOUUBAANSGPEVOUG) EVTOAWY TTPOG EKTEAEDT,
0l OTTOIEG aPOPOUV TO XapTOPUAAKIO Twv OZEKA cUpg@wva pe Toug TTapdyovTeG Kal T KPITAPIA
TTOU KaTaypd@ovTal otnv Tap. 2 g Trapoucag NoAimikig BEATIOTNG EkTéEAeong EvioAwv
OZEKA.

O AiaxeipiotAc Tou OZEKA evnuepwveTal dueca oXeTIKA Ye KABe ouoiwdeg TTPORAnuUa TToU
MTTOPEI Va eTTNPEGOEl TNV 0PpOr EKTEAEON TWV EVTOAWYV TOU (A.X. N avaoToAr dIaTTPAYNATEUCONG
EVOG XPNUATOTTIOTWTIKOU JECOU 1) £va oNUAVTIKO TTPORBANUA OTIG UTTOOOUEG TNG K.ATT.) HEOW TNG
epapuoyng Bloomberg, kaBwg Kal atrd TIG avakoIvWoEl§ Tou XpnuaTioTnpiou Agiwv ABnvwv.
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3.4. Opadomnoinon Ko EMLUEPLONOG EVIOAWV Katd tn draxeipion OZEKA

H ETaipcia katd kavova dgv TTpofaivel o€ odadoTroinon Kal ETTIMEPIOUO TWV EVIOAWV TWV
xaptopulakiwv OZEKA T1Tou diaxeipi¢etal. EidIkOTEPQ, dev opadoTrolEi EVTOAEG TTOU divel yia
Aoyapiaopd Twv utréd diaxeipior) OZEKA pe evioAEG TTOU eKTEAOUVTAI YIO AOyapIaouO TTEAATWV
T XAPTOQPUAGKIO TwV OTToiwv OlaxeipideTal, duvAuEl OXETIKAG ouupBaong, 1 TnG idlag Tng
ETaipeiac.

H ETaipeia opadotroiei evioAég evog OZEKA Tng pe evioAég AAwv OZEKA TTou diaxelpiceTal,
HOVO €QOCOV N OMAdOTIOINGN EVIOAWYV KAl TWV QVTIOTOIXWV CUVAAAQYywV Oev TTPOKEITAI va
atrofei, ouvoAIKd, €IG Bapog Kavevdg atrd autoug Toug OZEKA. O eTTIUEPIOPOS TWV EVTOAWV
TToUu Ba €xouv ouadoTToInNBei dlEVEPYEITAI PE KPITAPIO TOV ETTEVOUTIKO TTPOCAVATOANIOUO KABE
OZEKA.

H Etaipgia pepiyva woTe va gival oe B€on va atrodeigel 0TI oI eVTIOAEG TTOU €KTEAECE yia
ouvaAlayég oT1o xapTo@uAdkio Twv OZEKA TTou diaxeipileTal, gival oUP@wWVES Pe TNV MoAITIKN
BéATiotng EktéAeong EvioAwv OZEKA Tmng, kaBwg kai o1, OlafiBace TIC €vTOAEC yia
ouvaAlayég oTo XapTOQUAAKIo Twv uttd dlaxeipion OZEKA ocUp@wva PE TNV avTioToiXn
TTONITIK, TRV oTToia éxel BeaTrioel. [Na 1o okomd autd n ETaipeia Tnpei apxeio evioAwv. 10
OXETIKO apxeio kaTaypda@ovTal OAeG o1 eVTOAEG TTou divovTtal atrd Toug dlaxelpIoTEG Twv OZEKA.

H Etaipeia diac@aAilel oT:

o O1 ekTeAeoOeioeg €VTOAEC TTOU A@OPOUV CUVAAANAYEC OTO XOPTOQPUAAKIO Twv UTTO
dlaxeipion OZEKA kataypd@ovTtail kai etipepi¢ovtal otoug OZEKA xwpic kaBuoTépnon
KAl JE akpipeia.

e Katd ta AoItté ouyKpioIueS EVTOAEC eKTEAOUVTAI XWPIC KABuUOTEPNON, UE TN OEIPA TTOU
AauBavovTal, €KTOG €AV Ta XAPaKTNPIOTIKA TG EVTOANG I O CUVOAKES TNG ayopdag TToU
ETTIKPATOUV OV TO ETITPETTOUVY, I €AV Ta cup@épovTa Tou OZEKA atTaitouv d1apopeTIKO
XEIPIOUO.

XPNUOTOTTIOTWTIKA PECA 1] XPNUOTIKA TTOOA TTOU €I0TTPATTOVTAlI PETA TO OIAKAVOVIOUO TNG
eKTEAECOEICAG EVTOARG, TTIOTWVOVTAI XWPIG KOBUOTEPNON Kal PE aKpiBEIa oTOUG Aoyapiaououg
Tou OZEKA 110U 0POpOUV. H Katavour Twv evIoAwv PETAEU Twv AlapecoAaBnTwy atrd Toug
AlaxelpioTég ETTevOUoewy TTpayPATOTIOIEITAI HE BACN TA KPITAPIA TTOU avagépovTtal otnyv lMap.
«Mapayovteg kal kpiITApia BEATIOTNG ExTéAeong EvioAwv» Tng EvétnTag Il MoAimikAg BEATIOTNG
ExtéAeong EvioAwv OZEKA.

H KavovioTIK ZUPPOp@waon £TNCIWG ETTIOKOTTEI TNV €UA0OYN KATAVOWN TWV EVTOAWY PETAEU TWV
AlapecoAaBnTwv/AvTicupdBalAdpevwy TTpokeIgévou va dlao@alieTal 0TI n ETaipeia evepyei
KATA TNV €KTEAECT TWV EVIOAWV TNG UE QUEPOANYIA, EVTINOTNTA KAl ETTAYYEAUATIONO WOTE va
eEUTTNPETEI PE TOV KAAUTEPO duvaTd TPOTTO Ta cUN@EPovTa Twv OZEKA.

O1 evTOAEG eKTENEONG EAEYXOVTAI OTO OTABIO TNG TTPOWBNONG TNG EVTOAAG, OAAG KAl WG TTPOG TO
atmmoTéAeopa TnG ekTéAeang TnNG evioAng. To Back-office kaBnuepiva avrimapaBdAel 1o apxeio
evioAwv pe 1a Mivakidia Tou atrooTéAAovTal aTTd Toug AlauecoAaBnTEG WOTE va dlac@aAideTal
N opOn ekTEAEON TOUG. Ta ATTOTEAEOUATA TOU EAEYXOU QvTITTAPABOAAS GUVIGTOUV KPITRPIA, YIa
TNV evOEXOUEVN avaBewpnaon TNG EMAOYNG AlauecoAaBnTn
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IAvTiIoUPBaAAOpEVOU, TWV HEBOOWY EKTEAEONG TNG EVTOANG, AAAG Kal TUXOV AaBwV TTOU UTTOPEI
va AdBouv xwpa Katé TNV EKTEAEON PIOG EVTOANG €K HEPOUG TOUG.

Ta kpitApia TG  apXIKAG  €MAOYAG Kal  agloAdynong Twv  AlapecoAaBouviwyv/
AvTioupBaAAOueEvVwyY gival auTd TTou avagépovtal otnv TTap. 3 TnG MoAImkAg BéATIOTNG
ExTéAeong EvToAwv katd Tn dlaxeipion XapToQUAQKIOU TTEAOTWV.

H ETaipeia ytropei va utrtoxpewBei, va XpnoiyoTroifoel HEBODBOUG eKTEAEONG DIAPOPETIKES aTTO
TIG TTPpoBAeTTOMEVEG OTNV [MoAITIKY) BEATIOTNG EKTéEAEONG EvioAwv OXEKA, tTou £xel BeoTrioel
wg¢ TTPoG Ta UTTO diaxeipion xapto@uAdkia OXEKA, o€ eCQIPETIKEG TTEPITITWOEIG KAl IDIAITEPWG
ot TIEPITITWOEIS avwTépag Biag, Omwg €ival n yia otrolovOATIoTE AOYO N aTTWAEIQ
OUVOECINOTNTOG n n aduvapia ETTIKOIVWVIAG ME TOUG ETTINEYUEVOUG
AlapecoAaBnTéG/AvTiIOUUBAAAOUEVOU.

3.5. Tomol eKTEAEON G EVIOAWV

lNa Toug TOTTOUG EKTEAEONG I0XUOUV O0a avagEpovTal oTnv TTap. 6. Tng MoAimikng BEATIOTNG
ExTéAeong EvroAwv katd Tn dlaxeipion xapto@uAakiou TTeAaTwV. EIBIKOTEPA TTEPIAAUBAVOVTAI
Ol pUBUICOUEVEG aYOPEG, O TTOAUNEPEIC pnXaviouoi diatrpayuaTeuong (MMA) kai o1 unxaviouoi
opyavwuévng diatrpayudreuong (MOA).

O1 161101 dlaTTPpayUATEUONG ETTIAEYOVTAI JETAEU TWV XPNUATIOTNPIWY AgIWV / AyOpwV OTIG OTTOIEG
MTTOpOUV eTTEVOUOUV 0l OZEKA, BAoel Tou 1I0XU0OVTOG KavoVIOTIKOU TTAaigiou, woTe n ETaipeia
va gival og B€0n CUCTNUATIKA VA ETTITUYXAVEI TO KAAUTEPO dUVATO ATTOTEAECHUA EKTEAECNG TWV
EVTOAWV TTOU divel, yia ouvaAlayEg oTa XapToUAAKIa Twy UTtro diaxeipion OZEKA.

& TIEPITITWON TIOU €va  XPNUOTOTIIOTWTIKO MECO PpiokeTal oe  dIOTTPAYMATEUCN OF
TTEPICTOTEPOUG OTTO £vav TOTTOUG diatTpayudreuong, BAaciké KPITAPIO YIa TNV ETTIAOYA TOU TOTTOU
dIaTTPaYUATEUONG YIa TNV ETaIpgia aTTOTEAEI N CUCTNUATIKN ETTITEUEN OTOV OUYKEKPIPEVO TOTTO
TOU KOAUTEPOU duvaTou atroTEAEOUATOC yia Tov UTTO diaxeipion OZEKA.

3.6. Enaveéetaon ko avabswpnon tng MoAwtkng kata tn dtayeipion xoptodpuAakiov NeAatwv
Kot OZEKA

H ETtaipeia eravegetdlel kai avaBewpei Tnv MoAImik EkTéEAeong EvioAwy uTtré 2 kKai 3 avwTEpw,
TOUAAXIOTOV O€ ETAOIO BACN, WOTE va €ival TTPOCAPHOCHEVN OTIGC CUVBONKES TNG ayopds Kal OTO
EKAOTOTE 10XUOV VOMOBETIKO Kal KAVOVIOTIKO TTAQICI0, KABWG Kal €KTAKTWG OTTOTEOATTOTE
eTENDEI oualaoTIKA aAAayr*, n otroia eTnpeddel Tnv IKavoTNTa TNG ETaipeiag va ouveyioel va
emTUyxAvel o€ ouvexn PBdon 1o BEéATIOTO Suvatd amoTéAeoua yia Ta uttd dlaxeipion
XAPTOPUAAKIO KOl TOUG TTEAATEG TNG.

H ev Aoyw etravegétaon tng MoAimikAg EkTéAeong EvToAwyv OTOXEUEI OTOV EVTOTTIONO KAl TN
016pObwaon, 6tav gival aTTapaiTNTo, TUXOV AVETTAPKEIWV.

*OuolaoTiKA aAAayr] €ival onuavTikd yeyovdg, To OTToio Ba PTTOpoUcE va eTTNPEACEl TIC TTAPAPETPOUS TNG
BEATIOTNG eKTEAEONG, OTTWG VyIA TTOPABEIYUA TO KOOTOG, N Tiuf, n 1axutnTa, n mlavotnTa eKTEAEONG Kal
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dlakavovigpou, To PéyeBog, n @Uon 1} oTTo100dNTIOTE AAAOG TTAPAYOVTAG TTOU OXETICETAI PE TNV EKTEAEON TNG
EVTOAAG.

H TTapouca ToNITIKA Kal KGBe peTaBoAn o€ autr) gykpivetal ammd 10 A.2. Ze TakTIKA Bdon n
Etaipeia, oto mAQiolo Tng TapakoAouBnong tng atroteAeopaTikOTNTAG TNG MOAITIKAG Kal TNG
TTOIOTNTOG TNG EKTEAEONG:
e Oa agloloyei Toug AlapecoAaBnTEC/AVTIOUUBAAAOUEVOUG TTOU XPNOIKOTTOIEI CUPQWVA PE
Ta KPITAPIQ agloAdynong OTTwg avagépovTal oTnv TTapouca MoAITIKA yia va eTTIAEECE
ekeivoug TTou ouuBaAAouv oTnv eTTiTEUEN TOU KAAUTEPOU duvaTOU ATTOTEAEOUATOG VIO
TOV TTEAATN PE OPOUG BEATIOTNG EKTEAEONG, KAl
e 0Oa egeTdlel o€ TAKTIKA BAon av o1 TOTTOI EKTEAEONG TTOU TTEPIAQUBAvVOVTAl OTNV TTapouca
MoAimikA ExTéAeong EvToAwy eTITUuyXavouv 1o BEATIOTO duvaTd ATTOTEAECUA YA TA UTTO
dlaxeipion XapToQUAGKIa Kal Toug TTEAATEG TNG ETaipeiag 4 av atmrairouvral Tuxov
aAayéc.

O1 avwTépw evépyeleg ekTeAoUvTal aTTd TNV ETrevouTikn EiTpot. MeTd TV emmavagioAdynon,
0 KaTdAoyog Twv OdlapecoAafnTwy/ avTioUPBaAAOuevwy Ba ETTIKAIPOTTOIEITAI OXETIKA. H
Etaipeia avaptd tnv MoAiTikr) EkTéAeong EvioAwy, OTTWG EKACTOTE ETTIKAIPOTTOIEITAI KAl I0XUEL,
OUMTTEPIAOUBAVOUEVWY OAWV TWV OUCIOOTIKWY OAAAYWV TTOU ETTEPXOVTAI O€ QUTH, OTO
OIKTUAKO TNG TOTTO, WOTE va gival avd TTaca oTIyur d1IaB€0iun oToug TTEAGTEG TNG KAl €V YEVEI
OTO KOIVO.

H katd ta avwtépw avaptnon tng MNMoAITikng EkTEAeong EvToAwy KAAUTITEI KAl TNV AvTioTOIXN
EVNUEPWON TIPOG TOUG TTEAATEG OlAXEIpPIONG XOPTOQUAGKiwWY, BUVANEl OXETIKAG oUPBaong,
EQPOOOV €xel ANYBEi N TTponyoUUEVN OXETIKA OUVAIVEDH TOUG Kal TTANPOUVTAl Kal O AOITTEG
TTpoUTTo0BE0¢EIg TOUu ApBpou 3(2) Tou Kavoviopou (EE) 565/2017.

3.7. Tonol ektéAeonG Twv eVIOAwV — EMAoyr) Tou TOTO EKTEAEGNG

H ETaipeia ekTeAei eVvIOAES yia Aoyapiaopo Twv utrd Tn dIaxEipIon TNG XapTOQUAAKiwY, YECW
TwWV  eMAeyPévwy  dlapgecoAaBnTwv/avTioUPBOAAOUEVWY  ayopdG  HME  TOUG  OTTOIOUG
ouvepyaletal. Autoi ol diapecoAapnTég/ avtioupBaAAouevol ayopds €xouv Tpéolacn o€
BIAQOPOUG TOTTOUG EKTEAEONG, TTPOKEINEVOU VA eEa0@OAiCOUV TNV KAAUTEPN duvaTh eKTEAEON
TWV EVTOAWY CUPQWVA UE T OIKA TOUG TTOAITIKI) EKTEAEONG EVTOAWV.

H moAITIKA auTh ptTopei va mTepIAapBaver kai mn duvaTtdtnTa E0WTEPIKOTTOINONG TNG EVTOAARG. H
emAoyn AoImmév Tou TéTTOU €KTEAEONG egapTaTal KatapxAv atd Tnv MoAimikry EkTéAeong Tou
AvTicupBaAAduevou/AlapecoAanTi ayopdc, o oTToiog €xel eTMAEXBEi atrd TNV ETaipeia 611wg
opicetal oTnVv TTapouca MoAiTikr. ETtiong, n ETaipgia duvaTtal va didel Kal CUYKEKPIPEVES EVTOAEG
AVAQPOPIKA PE TOV TOTTO EKTEAECNG KATA TN OIAKPITIKN TNG EUXEPEIA 1] META ATTO OUYKEKPIPEVEG
EVTOAEG TOU TTEAATN. H ETaupeia duvaral yia pia KAtnyopia XpNUATOTTIIOTWTIKWY PECWV va
XPNOIJoTToIEl évav POvo TOTTO eKTEAEONG, €@OOOV dIOo@OAICel OTI TITUYXAVETAI BEATIOTN
EKTEAEON TWV evTOAWV O€ 0TOBEPN PAon Kal e¢ac@alifel ammoTeAéopaTa TouAdxioTov e€icou
IKAVOTTOINTIKA PE TA ATTOTEAECOMATA TTOU Ba avauévovtav atrd TN XPRon EVOAAAKTIKWY TOTTWV
EKTENEONG.

H ETaipgia ouvaral va EKTEAEDEI MEOW ouvepyalopevou
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AlapecohaBntry/AvTioupgBaAAOPEVOU, HIa EVTOAR PE TOUG AKOAOUBOUG TPAOTTOUG:
e 0Ot Pia puBuigouevn ayopd i NMMA 4 MOA (evtdg 1oTTOU diaTTpayudreuong) i
e €KTOG puBUICOUEVNG ayopdd, A TTMA 1 MOA (ekTdg TOTTOU diaTTpayudTEUONG)

H Etaipeia duvartal va ekTeAE EVTOAEG TTEAQTWV EKTOC puBpICOuevns ayopdcs i NMMA n MOA
(EKTOG TOTTOU BIOTTPAYHATEUONG), EQOCOV £XEI TIPONYOUUEVWGS AGBEI OXETIKA pNTI ouvaiveon
TOU TTEAATN Kal TOV €XEl EVNMEPWOEI, OTO TTAQICIO TNG ouvagBeicag pe au ouppaong
OlaXEIpIONG XOPTOPUAGKIOU ETTEVOUCEWV VIO TIG OUVETTEIEG TTOU QTTOPPEOUV ATTO TNV
EKTEAEON  EVIOAWV  €KTOG TOTTWV  dlaTrpaypdaTteuong  (T.X.  augnuévog  KivOuvog
AVTIOUMPBOAAOUEVOU).  ZUPTTANPWHATIKEG  TTANPOQPOPIEG AVAQPOPIKA ME TIG OUVETTEIEG
EKTEAEONG EVTOAWV €KTOG TOTTOU dlaTTpaAyPATEUONG Eival dIABECINEG avd TTAoa OTIYMN
KATOTTIV  QITAPATOG  TOU  TTEAATN. 2€  TIEPITITWON TIOU  UTTAPXOUV  TTEPICTOTEPOI
«OVTOYWVIOTIKOI» METAEU TOUuG TOTTOI €KTEAEONG, OTOUG OTTOIOUG TTApPEXEl TTPOCPRACN O
AlapecohaBntig/ AvTioupBaAAOuEVOC KAl OTOUG OTToioug eival duvaTh n eKTEAECH TNG
EVTOANG o€ XpnuatotrioTwTikO Méoo, n ETaipgia ouykpivel kal agloAoyei Ta atroTeEAEoUATa
TToU Ba emmiTuyXdvovTtayv yia Tov MNMeAATn Pe TNV EKTEAEDN TNG EVTOANG aTTd TO AlapecoAaBnTr/
AvTICUPBaAAOEVO o€ KaBEvav aTTd TOUG TOTTOUG EKTEAEONG.

2TNV TTEPITITWON auT AaUBAVETAI UTTOWN KAl TO €V YEVEI KOOTOG EKTEAEONG TNG EVTOANG O€
KaBévav atro Toug eTTIAEEINOUG TOTTOUG eKTEAEONG. EAAEiWEl OE TUXOV €IBIKWYV 0dNYIWYV aTTd TOV
TeEAATN, n €mAoyn amd Tnv Etaipeia e€aptdtal ammd 10 €dv Kal pe TroleG EkTeAouoeg
Emixeipiocig €xel katapTioel oxXeTIKA oUuBaon o MeAdTNG.
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