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«MpoypapLa MAPOXHS EYYUNONG O TLTAOTIOLNCELG TIOTWTIKWVY LEpupdTwy»

A. TENIKO MEPOZ

Mg TO TIPOTEWOMEVO OXESL0 vOpOU ULOBETE(TAL TO TIPOYPAUpA TAPOXAG EyyUnong Tou
EAMnVkoU Anpociou «HPAKAHZ» og TITAOTIOWACELG pn e§umtnpeTolpevwy daveiwv (MEA)
Twv eEMnvikwy Tpamelwv, To onolo eival cupdwvo pe Toug 6poug tng anod 10.10.2019 C
(2019) 7309 andédpaocng g Eupwmnaikig Emtponng. Ikomdg Tou MPOTEWOHEVOU OXebiou
vOpOU elvat n EAddpuvon Twv Tpanelwy and 1o BApog Twv PN eEUNNPETOVHEVWY SaVEiwV.

Baowky apxf Ttou Mpoypdupatog eivat 6t anotelel pia cuotnuiki Adon mou Aaufdvel
UTOYPN TG TOug Gpoug Asttoupylag NG ayopds, otnpiletat otoug emevbuTéG kal dev
emBapuveL Tov TOALTN, yloTl T0 KPATog Ba eyyudTal HOVO éva HEPOG TwV OUOAGYWV TNG
TaENng Twv 12 8¢, mou Ba eival kat to MEPLocOTEPO aodaAég. To Mpoypappa EpXETaL va
£APHOOTEL TNV LSAVIKA OTLYHA, KABWE UTLAPXEL LoXUPO EMeVEUTIKO evbladépov yia TiTAoug
HE OeTIkéG amoSOOELS, TPAyHA TOU Eyve QVTANTITO Kal amod Tnv tedeutaia €kdoon tou
10€T00C OpOAGYou. AmoteAel pia kawotopia ywa tnv Evpwnn, ywrl evw otnpiletat oto
rtaAkd poviého tithomoinong Saveiwv pe eyyunon tou Anpoociov, n EAMGSa ival n mpwtn
XWpa TTou ETUELEL Eva TETOLo 0XESL0, vy Bev BpiokeTal og emevbuTikr Babuibda.

Me v emtuxf eGAPHOYr TOU TPOYPAMUOTOG ETUSUWKETAL N aneAeuBépwon kedaraiwy
TWV TPamElWY, TA OTOA AVAHEVETAL va oTpadolV 0T XPNHATOSOTNON TNG TPAYHOTIKAG
owovopiac kat otn Snuwoupyia véwv kat kaAd apelBopevwy Béoswv epyaciag. MEéxpl
ofjuepa autd Sev ATav duvatd efartiag Tou HEYAAOU OYKOU KOKKIVWY SaveEiwv TOU €X0uV
OUYKEVIPWOEL Ot TPATELEC KaL TIG £ixe KAVeL ecwatpedeig kat GelbwAEG otn xopAynon véwv
Saveiwv. Amadaypéve amoé ta kokkwa Sdvela, ol Tpaneleg Ba prnopéoouv va favaBpouv
TOV MPAyRATIKG TOUG poAo.

To mpoypappa «HPAKAHI» Sev emBapivet tov EMnva dopoloyoupevo. Emumheov,
npoPAénetat n AMn mpopdBeiag and To Anpdoio yla TNV eyyUnon TOU TApPEXEL,
TLHOAOYNHEVN HE OPOUG ayOPAs.

To TMPOTEWOUEVO OXESL0 vOpou Baciletal OTIG YEVIKEG QpXEG TOU avTioToiou LTOALKOU
oxediou, aMd givat éva TIPOYPAUHA TIPOCAPUOTUEVO ATIOAUTWG OTLG AVAYKES TOU gMNVIKOU
XPNUOTOMOTWTIKOU CUCTAMATOG Kat TNG EMNVIKAG Okovopiag. YiU auth TV évvoia glval
OUVETTEC HE TIC TPWTOBOUALEG yLa TV TPOUTelkn EVwaon KaL TNV vwon KEDAAULAYOPWV.

Me to napdv oxéSto vopo kaBopilovtal oL Gpot Kol oL TPOlTOBECELS aPOXNS TNG gyyunong
Tou EAANVIKOU ANpociou OTIG TITAOTOWOELS QUTAUTACEWY TWV EANMVIKWY tpanelv Kol
puBpilovtal oL avaykoieq AEMTOHEPELESG I TNV gmtuxy edappoyn tou «HPAKAH» otnv
eAANVLKA TIpAyHATKOTNTA.



B. ENMI TQON APOPQON
Eni tou apbpov 1

Me 1o @pBpo 1 TiBetat o okomdg Tou oxediou vopou kat kaBopiletat to nedio edpappoyng
tou. Eldwkétepa, cUpdwva pe thv anddaon tng Fupwnaikig EMTPONAg mMou eVEKPWE TO
npodypappa «HPAKAHZ», TpOKeTaL yua éva mpoypappa napoxns eyyunong tov EAAnvikou
Anpooiou, évavtl npopnBelag, mou Aettoupyel €Belovtikd Kat eival avoltdé ot OAa Ta
TUCTWTIKA 18pUpaTa TIOU £XOUV KUPLA EYKATAOTAON 0TNV EAAGSA. £TOXO0G TOU TIPOYPApHATOS
glvar péow TNEG MapoxAS eyyunong o€ TITAOTOLNCELG Tou Slevepyouvtal PAceL tou v.
3156/2003 (A’ 157), vo. umdpéet n evBappuvan kaw To Kivntpo ot petaPLBdlovoeg tpdmeleg
va eTSLWEouV T SpaoTiKA KAl CUCTNHATIKA HEIWON TWV N ESUNNPETOUHEVWY AVOLYUATWY
TIOU UTIAPYOUV QUTH TN OTWYHRA OTOUG LOOAOYLOHOUG TouG. H gyyunon, énwg avalvetal ota
enopeva apBpa, Mapéxetal oto achaléctepo TUAUA Twv TtAomoujoewy, SnAadA otTig
opoAoyiec uPnAng eE0PANTIKAG MPOTEPALOTNTOG.

Eni tou apBpou 2

310 4pBpo 2 MapPEXOVTAL OL OPLOHOL TTOU LOXUOUV YLd TOUG OKOTIOUG TOu Mapovtog oxediou
vopou. MNa Adyoug eUpubung Aettoupyilag tou oucTApATOG Kat amoduyng g SutAng
gyyunTkic €uBUVNG Tou Anuociou, oTov OWKelD OPLOHO TNG €vvolag TG «TitAomoinong
anattioewy», TPoPAENeTaL pntd OTL efapovviatl and TG TITAOMOLACEL] TOU TOPOVIOG
oxediov VOUOU OL AMALTHOELS IOV TpoépxovtaL and davewa eyyunuéva and to EAAnviko
ANpdoLo SUVAHEL GUYKEKPILEVWY VOUOBETIKWY SLoTa{ewv.

Enti tou apbpou 3

To &pBpo 3 Bétel TIc eAdxioTES TPOoUTIOBETELS TTou odeihouv va TANPOULY OL TITAOTOAOEL,
npokelpévou va AdBouv tnv gyyunon tou EAAnvikoy Anpociou. Eldikdtepa, kabopiletal n
Soun (51dpBpwon) Twv TITAOTOU|OEWY OfF KATNyopieg opohoylwyv, kat Ta daitepa
XOPAKTNPLOTIKA TouG. Meplypddetat n oelpd e£6GANCNG TWV UTIOXPEWCEWY TOU OIOKTWVTOG
(katappdktne/waterfall), kat kaBopiletal n oepd katdtagng g eEddAnong g npopnBeiag
nou Ba AapBdvel to EMNVikO Anpdoto and Tig xpnHATopoE TNG TITAOTIOINONG.

NapdAANAa, BeoTtilOVTaL GUYKEKPLLEVOL OPOL TIOU TIPETEL VAL TIEPLEXOVTAL OTA CUMBATIKA
Kelpeva, 61K WG Ttpog T Suvatdtnta avaBoAng CUYKEKPILEVWY TIANPWHWY TIOU adopouv
gite v apotBn Tou Slaxeploth, eite v €§0GANCN Twv TOKOUEPISIWY TWV KATOXWV
OpOAOYIV pEGAiaC eE0DANTIKAG TIPOTEPALOTNTAG. ZUYKEKPLUEVA, TIPEMEL Vo TTPOPAETETAL N
Suvatotnta avaBori uépoug TG apolBAg tou Slaxelploth, 6Tav UTAPXEL ardKALon Twv
NpoBAENOpEVWY ELOTPGEewY KT TOUAdXIoTOV 20%. TupBatikd unopet va kaboplotel kat
XApNAGTEPO TOCOOTO amoékAong. Me Tov Tpémo autd, o Siaxewpilotig evBappuvetat va
EVEPYEL [E CUVETTELAL KOLL VAL ETUSLOKEL EVEPYQ TNV ETUTEUEN CUYKEKPEVWY OTOXWY, KaBwg n
anédoon tou embpd oty katafAntéa apori Tou. ITnV MEPIMTWON TOU UTAPXEL
KQTATTWwon TS eyyUNonc Tou Anpociou Adyw amOKALONG Twv POPBAETOUEVWY ELOTIPAEEWY
Katd 30% ot 6U0 CUVEXOMEVEC EKTOKIOTIKEG MePLOSoug, avaotéAetal n kataBoAn tng
apoBic tou Saxelploth katd 30%, eddoov Sev  evepyomownBel n Sadwkacia

QVTIKATACTAONG.



EnutAéov, N amOKALON TWV OTOXWV TOU SLAXELPLOTH) TPEMEL VO UIOPEL var GUVBEETAL pE TNV
avaoToA KataPBoAg mocootol Touldxiotov 20% tou odeAdpevoy TOKOMEPLOlOU OTOUG
kaTdYouC opoloywov  pecaiag  efodAntikic  mpotepatdtnTag. H o gfodAnon  Tou
UTEOAEUTOHEVOU TIOGOU Yivetal e{te oTnv €MOMEVN KABOPIOHEVN NuEpOUNVia TANPWHNG
KWV, UG TV TPoUmOBecn OTL éxeL amokataotabel MARpwG n oxeon petafy
TPOUTIOAOYIOBEIOWY  KaL TpaypatononBeowy  elonpdéewy, eite epbdoov  e€odpAnbel
0AOOXEPWC TO KEDEAao Twv opoloyiv uPnAig efodAntikig nipotepalotntag. Me tov
pono autd, Swodpaliletal n kat amoéAUTn TpoTEpPASTNTA kataBoAr] tokwv (n kat
kebohaiouv) otoug katdxoug UPNANG  eEOPANTIKAG nPOTEPALOTNTACG, YEYOVOG TOU
QMOPOKPUVEL TNV THOOVOTNTA KATATTWONG TNG €yyunong Kat CUVETIWC QTIOUELWVEL TOV
OXETKO kivuvo Tou EAAnVIKOU Anpociou.

OL napandvw Satdéelc tiBeviar oe edappoyn éva xpovo peta tn Beon oe oxu g
gyyunong, Tpokelpévou va 5oBei n SuvatoéTnTa oTov SLaxelpLoth va BéoeL og edbapuoyn 1o
EMYELPNHATIKO TOU OXESLO0 (Teplodog xdpitog).

Erti tou apOpov 4

To 4pBpo 4 Beomilet £vav L8IKO EMEVOUTIKO TEPLOPLOKUO YLt TOUG AyopaOTEG TWV OLOAOYLWV
peoaiog kat xapnAnig e£0GANTIKAG TPOTEPALOTNTAS TWV TItAooicEwy ou Aappavouv tny
gyyUNon Tou TapdvTog oxediou vopou. O TEPLOPLONOG QUTOG anoBAEneL OTN pelwon Tou
KvSUVOU Tou SuvnTIKG Ba popoloe va avaAdBet o Snpdolog TopEag, kabwg amnayopelel
TV ayopd Twv €V Adyw OpoAoywdv and to Anpdolo f eleyxopeva and autd VOUIKA
npdowna kat Gopels.

Ernti touv dpOpou 5

Me to &pBpo 5 Beomiletal n unoxpéwon avaBeong Tng Slaxeiplong twv TrtAononBelowv
QMALTAOEWY TOU TAPOVTOG OXESIOU VOHOU OF SLAXELPIOTH QNMAUTNOEWY TIOU bev ouvbéetat
pe ™ petapiBalovoa tpanela. H avefaptnoia tou Suaxeproth emBeBawwveral pe Bdon to
AeBvéC AoyloTd Mpdtumo 10 kat ta exkel MapatiBéueva TOLOTIKA Kat TIOOOTIKA KPLTAPLA
MOU EMUpEMOULV TN oUVIAEN Wn  EVOTOLNMEVWY  OLKOVOULKWY KATOOTAOEWY  TNG
petapiBalovoac kat TG etaipeiag Staxeipong. H npoinodeon auTA TPEMEL va TTAnpouTaL
Katd TO Xpovo Bécewg og LoXV NG yyunong. H avaBeon tng Slaxeiplong oe e€elSikeupévo
SLaXelploT) audvel TG TOAVOTNTEG AVAKTNONG KAl UELWVEL TOV KivBuvo amotuxnpévng
Slayeiplong Twv UTOKElpEVWY  amattioswy. Mg tov 1pémo autd, Swaopohiletal pia
enayyeApatikn Slaxeipion, n omoio 68 cUVEUACHO HE T cuoTnuatiki TapakoAovBnon tng
TOPEiag TWV AVAKTNCEWV gyyudTal Ty anodoTikA AeLtoupyia Tou cuotpatog. Ie kabe
NEPIMTWON, 0 SLAXEWLOTAG TIPETEL v SLABETEL EXEYYLQ EUMELPLOG KO ATOTEAETUATIKOTNTAG
Kot va PNV emidépet UTOBABION TNG a§loAoynong Twv opoloyiwv udhnAnig eEodAnTiknig
NPOTEPALOTATAS - OTIwG autrh §68nke o Tov oiko afloAdynonc.

Erti tou apBpou 6

To &pBpo 6 TeplypAdeL TA YEVIKA XAPOKTNPLOTIKA THG EYyUNONG TIOU TAPEXEL TO ENNVIKO
AnpOoLO OTIC TITAOTIOAOEL AMAUTACEWY TOU TLAPOVTOG oxediou vopou. H ev Adyw eyyunon
napéyetol povo ot opoloyieq vhnAng efopAnTikAg mpotepaldTNTAG. To Anuoolo



avolapPavel tnv unoxpéwon va egfodpAnoel, edpooov kAnBel cupdwva pe Ta ELBIKWG
0pl{OPEVQ, TIC UTIOXPEWOELS TOU AmMOKTWVTOS, SnAadn Tou €k8OTR Twv OHOAOYIWY, EvVavTL
Twv opoAoyoUxwy uPnAng e£odAnTkAg MPOTEPALOTNTAC.

H eyyUnon mapéxetal, epdoov mAnpoulvial ot npolnobéceig nou opiler to pbpo 3 tou
VOHOU, HE UTOUPYLKN amodoon. And To XpovikO autd onupeio KatafdAAstal kat n
nipoPAenopevn npopnBela mpog 1o EAANVikd Anpooio.

To mpoypappa WOXUEL yia 18 pAveg and tnv nuepounvia dnuocieuong tng anddacns tng
Emwtponic (10.10.2019), Sudotnpo Katd 1o omolo pnopet va umoBAnBoUy altnoelg anod Tig
evbladepduevee Tpamnelec. To avwtato OpPLO €yyuncewyv Nou duvatal va TApAoKEL TO
EAANViKO Anpdoo avépyetal ota Swdeka dloekatoppupla eupw. To mpdypappa propel va
nopataBei ywa enmumhéov xpovikd Sldotnua pe anddacn tou Yroupyou OLKOVOLLKWY,
KATOTILV OXETIKAG anodaang tng Eupwnaikig Emtponng. Me Opolo TpOMo pmopouv va
TPOTOTIOLOUVTAL OL OXETIKOL OPOL, KABWE KAl TO QVWIATO M0G0 £yyUNONG, MPOKELUEVOU va
glval EVAPUOVIOMEVOL HE TNV TUXOV EKkAOTOtE amodacn mopatacng toxUog Tou
TPOYPAUMUATOC, HE TN oUpdwvn yvwun g Eupwnaiknig EMTponng.

H eyylnon tou Anpociocu mapapével woxupn ya oAn tn dudpkela {wrig twv opoloylwy
vPniic eodpAntkng npotepatdtntag. Eival Se pntr, avékkAntn, avermtpuUAaktn Kal Of
npwtn {Atnon, minpoi dnAadn TG npolinoBéoelg mou BETeL 0 kavoviopog 575/2013 tou
Eupwraikol KowoBouAiou kat tou JUHPBOUAIOU OXETIKA LE TI QMALTACELS TPOANTITIKNG
ETOMTELAC YL TLOTWTLKA IpUNOTA KAL ETIXELPAOELG EMevOLoewv (EE L176).

Eni touv apBpou 7

Me 1o dpbBpo 7 mpoPrénetat n unoxpéwaon katafoAng mpopnbetag unép tou EAAnvikou
Anupoociou yw TV mapoxn Tng gyyunang tou mapovtog vopou. H mpounBela unoloyiletal
oUpdwva HE TNV eykekplwévn pe tnv Ul apd. 7309/2019 anddaon tng Eupwnaikng
Ertportric peBodoloyia, n onoia napatiBeTol wg MAPAPTNHA KOt ATOTEAEL QVANOGNACTO
Hépoc Tou oxebiou vopou.

KaBwe eni tou mapovtog, adevog, n EANGSa bev PBploketal oe emevdutiky Babuida
oUpbwva PE Toug oikoug afloAdynong, kal adetépou, eEANETOUV ERAPKN ETALPLKA OpOGAOYQ,
Suvdpueva va dlapopdwoouv évav afdmioto deiktn 10etiag, Stapopdwbnke vag Seiktng
TIOU EVOWHATWVEL TOUC SuvnTuikoug kvduvoug tou Ba avtipetwnicet 1o EAANVIkG Anpoaoto
wC EYYURTAC Twv opoloywv uvdning efodAnukng mpotepadtnrag. O Seiktng autdg
otnpiletal ota avtachdhiotpa kwdlvou [Credit Default Swaps (CDS)] tng EAAnvikng
Anpokpartiag.

H npopRBeia uroloyiletal katd TNV Tapoxr TNG eyyunong, He xpovikd onueio avadopds
NV nuepopnvia UTOBOAAC QLTAMATOG TAPOXAG €yyunong, cUpdwva pe ta £i8koteEpQ
TiPOPAENOEVA OTO OLKELO TaPdpTNpa Tou oxediou vopou. Anocadnviletal 6TLn évapén tng
unoxpéwong kataBoAfc mpounBelag ywa v Mapoxn NG gyyunong Sev tautiletal
UTIOXPEWTIKG HE Tn BEon TG eyyinong o€ oxU, kabwg n Sevtepn eival duvatd va enetal
XPovikd (6Twe pntd poPAEreTal oto apbpo 10).

Eni tou apOpou 8



210 apBpo 8 tiBevral oL npolinoBéoel; mapoxnig eyyunong. Aleukpwiletal Ot n unepnuepia
TOU QROKTWVIOG WG TPOG TNV KATaBoAr Tou TOKOU Twv OpoAoylwv UPNARC ££0PANTIKAC
TPOTEPALOTNTAG, KOL N KATATITWAON TNG EYyUnong yla tv kAAuyn Tng oxXETkAG LTTOXPEWONG
(odelhng) dev emdépel 0 TMPOWPO ANEMPOOECUO TWV UTIOXPEWOEWY TOU ATOKTWVTOC.
ErutAéov, yua tnv npootacia tou EAAnvikoU Anpociou mpofAénetal n mponyoluevn pntn
ouvaiveon Tou, UTO TV SOTNTA TOU €yyuNTr, TPV TNV TPOMOMOINCH Opwv TOU
EVOEXOUEVWG ENMNPERCOUY TNV EYYUNTLKA TOU EVBUVN.

Enti tou GpBpou 9

Ito apBpo 9 mepiypddetal n dtadwacio UTTOBOANG KAl EEETAONG TWV AUTNUATWY YO TNV
Rrapoxn eyyunong tou EAANvikoU Anpociou. Avadépovial Ta GYeTIKA éyypada mOu MPEREL
va cuvodelouv To altnpa Kat oplleTal KATaANKTKY nUepounvia urtoBoAng tou. e KOs
TEPUTTWON, 1N EYYUNON TAPEXETAL KATA CEWPA  XPOVIKNG APOTEPAOTATAC TWV
unofariopévwy attnudtwy. To aitnpa pnopel va unmtoBAnBel 1600 Yo TITAOTIOLOELC TTOU
éxouv Ndn olokAnpwBei, 600 Kal ylwa TITAOTOWOEIC TOU Ppiokovial oto otddo Ttou
oxedlaopol. Na to Adyo auto, mpoPAénetal Stakpltd otddo katd to omoio n eyyonon
TiBetaL o€ woxU (avadépetal avalutikd ato dpbpo 10). Qotdco, av evidg 12 unvwv and Ty
NUEPOUNVIA TAPOXNG TNG eyyunong, autr dev teBel o oYL, N OXETIKA anodacn mapoxnc
gyyunong avakoaAeital (yla to péAov). Me Tov TpOMO QuTd TR TLOTWTKA 8pUupaTa
evBappuvovtal va unofdAouv altnua syyunong étav untapxel évag Babog stopotnTac. Ie
MEPIMTWON TMOU n gyyunon mou mnapocxéBnke bev teBel oe woxy Adyw aduvapiag
EKTANPWONG TWV OXETIKWY NPoUnoBéagewv Tou vopou, to petaBBalov motwtkd Spupa
bev umopel va unofBdaAel véa aitnon ywa tnv idia tithonoinon mpw mapéABouv 6 HAVEC.
Autovénto, étt n mpounBela ya o Sldotnua autd sival katafAntéa kat n katapAnbeioa
Sev emwotpédeTal.

Eni tou apBpou 10

Me to dpBpo 10 puBulletal n B£on TG eyyunong o Woxy. Mo cuykekpluEva, n eyyunon
TiBeTal 0 oYU WOAG  emiPePaiwBel OTL TMANPOUVIOL OWPEUTIKA OCUYKEKPLUEVEC
NMPOUTIOB£0ELS, KOl EOIKOTEPA: ) HOALS EMEADEL N MWANGN OF IBUDTEC EMEVOUTEC MOCOOTOU
50% +1 twv opoAoylwv XapnAng e£oPpAnTIKAC TPOTEPAOTNTAC, KABWE KAl APKETO TOCOOTO
OMOAOYLWV XQMNANG Kot pEoNG €£0PANTIKAG TPOTEPALOTNTAG, WOTE va eruteuxBel n
Aoylotikn anod-avayvwplon, B) umdpxet aflohoynon twv opoloyiwv uPnAng eEodpAntikng
MPOTEPAATNTAG TIOU avTAmoKpivetal otnv eAdxtotn Babuida nou npoPAénel o vopog, v} N
Slaxeiplon Twv TITAonopévwy anattrioewy éxel avateBel oe laxelplotr mou 6ev eAéyxetal
and to petafifalov moTwTikO (Spupa (elte pe TN popdn CUUPUETOXNG OTO HETOXIKO
kedalato tne etanpelag Swaxeipiang, eite pe tn popdn dikawwpatog Sloptopot mAsoPndiag
Twv HEAWV Tou AZ 1 GANAwg, onwe ripoPAénel n keipevn vopoBeoia kat ta SteBvr Aoylotkd
TPOTUNQL).

Eni tou apBpou 11

Ito GpBpo 11 avolletal i Bactkh mpolUndBeon ywa Tnv mapox Ing eyyunong: n
nponyoUpevn afloAdynon twv opoloyuwv uPpniig efodAntikig mpotepatdTRTAG MO
avayvwplopévo oiko aflohdynong (E€wteptkd Oiko MiotoAnmuikng A§oAdynong) amod tnv



Evpwraiky Kevipwr Tpdanelo. H eldxwotn Babuida mou amawteitat va Adfouv ot
OUYKEKPLUEVEG OpoAoYieg tpokeLpévou va tapaoxeBei n eyyunon eival n BB — (Standard &
Poors), Ba3 (Moody’s), BB- (Fitch), BBL (DBRS). Tuxov 6eUtepn aflohdynon Sievepyeital and
avayvwpiopévo oiko afioddynong, cipdwva pe TG Statdgeig Tou Kavoviopov (EK) aptb.
1060/2009 (EE L 302). Itnv mepiuttwon dVo aflodoyiocwy, kat yia tyv emupefaiwon tng
TARPWONG TNG EAAXLOTNG amatTovpevng Babuidag npokewévou va mapacyedel n eyyonon,
AapBavetal unddn n xapnAotepn afloAdynon.

IKOTOG TNG CUYKEKPLUEVNG TpoUTOBeong elval va e§aodaiicBel n moldTNTA TWV OpOAOYWIV
TIOU altoUvTaL TNV gyyonon tou Anuociou, PACEL Twv BV XUPOKTRPLOTIKWY TOUC
(umokeipeveg amattioel;, TPOMOG SlOXEIPLONG, EMXEPNUATIKO OXESLO TOU OXAUATOC
TtAonoinong kAT, AdauBavovtag unoyin Kot To KOOTog TG npounBelag mou Ba katafAndei
yla tnv gyyunon, xwpig opwg va Anddei unon kat n woélela mov Ba entdépet n eyyonon.
Me tov Tpémo autd n Sla n ayopd amoTd TN cuvaAlayr Kat TIC TBavoTtnTeC
QAMOTANPWAG TWY GUYKEKPLUEVWY OUOAOYLWY, HEWVOVTOG AKOWUN MEPLOCOTEPO TOV KivSuvo
Tou EAANVIKOU Anpooiou we eyyuntn.

Eni tou GpBpou 12

Me 10 GpBpo 12, xaBopilovtal ol npolnoBEcelg UNd TIg omoieg, Kat eAdylotov, eival
duvatov va eméABel aVTIKOTACTAGCN TOU OLOXEPLOTH TWV TITAOMOUUEVWY aMaLTACEWY.
Népav oowv opllovtal otn dudtaln, n ouppacn Swxeipong Suvatal vo TPoPAENEL Kol
eWOIKOTEPEG ouVONRKeg N npolmoBéoelg avikatdotaong. H mpoBAedn ¢ dadikaoiog
QVTIKQTACTOONG CUVIOTA HMNXOVIORS  KwnTpoddtnong tng amoteAsopatikdtnTac tou
Swaxewplotn. Ivpdwva pe ta opldpeva oto apBpo 12, To €K Tou VOHOU Sikaiwpa
QAVTIKOTAOTACNG CUVEXETAL HE TNV KATATITWON TNG EYYUNCEWS Tou EAANViIkoU Anpoociov oe
cuvbuaopd pe onuavtikg amokAlon (touAdylwotov 30%) Twv OCUVOAKWY KoBapwv
slonpagewy SU0 SLASOXIKWY MEPLOSWY eXKTOKLIGHOU and To cuvolikd mpolnoAoyloBiv mocd
KaBapwv eloTpaewy Twy avtioToxwy Tieplodwy. Ta avwtépw Ba npenet va odeldovral o
ntaiopa tou Slaxeplot. H Sadikacio avtkatdotaong Ba npénetl va npoPAénetal otn
cUupBacn Staxeiptong koL 0 véog Slaxelplotic ogeidel va mAnpol tig mpolinobécelc Tou
VOPOU KaBWwG eniong va punv elval cuvOeSeNEVOG UE TOV QTTEPXOHEVO SLAXELPLOTH.

Enti tou apBpovu 13

Me 10 GpBpo 13 kabBopiletat n Swdikacia g katdnrtwong NG eyyonong. To aitnua
KOTAMTWOoNE LITOBAANETAL HETA TNV TAPEAEUON TIEVAVIO NUEPWY QMO TNV N TANPWLLA TUXOV
UTIOXPEWONG TOU QTIOKTWVTOC and TG opoAoyieg uPNANg e§odANTIKAG MPOTEPALOTNTAG KOl
EVIOC EVVEQ HNVWV amd TNV CUUIARPpWON TG avwtépw TpoBecpiag. To EAnvikd Anpodoto
KotaBaAel ta  ode\Opeva TOOG TPOG TOUG OpoAoylouxoug udpnAig  efodAntikAg
MPOTEPALOTNTAG EVIOS TPLAVTIA NUEPWV OMO TNV TAPAAAPr TOU AUTAHATOG KATATTWONG, TO
onoio umoBdAAetat mpog tn AlevBuvon Kpatikwv Eyyunoewv kat Kivnong Kebaraiwv tng
revikrg Mpappateiag Anpooiovoptkric MoAttkng tou Yroupyeiou Owovopkwy. To EAANVIKO
Anpdoto  umokaBiotatat ota  Sikauwpata Twv  OpoAoytoUxwv  uPnAng  e§odANTIKAG
TPOTEPALOTNTAC.



Enti tou apbpou 14

Me 10 GpBpo 14 mpofAémovtal Ta ototxeia Kat ot MAnpodopieg ta onoia, yio oKONouC
anoteAeopatikig mapakoAolBnong Twv XPNUATOPOWV TNG TITAOMOINONG €K HEPOUC TOU
EAANVikoU Anpociou, TPog MPOAoTion Twv OUUDEPOVTIWY TOU, TA EPTMAEKOUEVO OE QUTAV
npoowno odeilouv va amootélouv mpog tnv Emwtpomnn MNapakoAolBnong Eyyurioewv.
EWwkwg n mepodikotnta twv avadopwv tou Swaxewproth mpoPAénctal pnvwaia. Ot
eWOIkOTEPEC AEMTOUEPELEG OXETIKA ME TIG Pnviaieg avadopég tou Slaxeptoth duvavtal va
kaBopilovtal pe kown amoédacn Tou Ymoupyol OLKOVOUIKWY KAl TOU AOWKNTOU TNG
Tpamnelag tng EAAGSOG, evwy €V YEVEL OL AETTOWEPELEG £DAPUOYAS TWV AOLTHWY UTIOXPEWCEWY
gvnuépwong Umopouv va eeldikevovtal e UROUPYLKN anddacn. Me Tov TPOTO aUTO
SlaodalileTal N TPOCAPUOCTIKOTNTA TWY UTIOXPEWOEWV EVNUEPWONG OTIC ATIOUTACELS TNG
OUCLAOTLKNG RAPAKOAOUONCNG TWV XPNHATOPOWY TNG TITAOMoinong.

Enti tou GpOpovu 15

Me to apBpo 15 npoPAénetal 6Tt n napaocyedeioa eyyinon tou EAANvikoU Anpociov mouvel
va LoXUEL OTav oL 6pol Kal oL MPoUMoB£CELg TNE TITAOTIOINONG QAT OEWY Tpomonotndolv
KATA TPOTIO TIoU £pxetal oe avtiBeon pE TI¢ SLaTdEel Tou TTaPOVTOC VOpOoU, Kol TNV and
10.10.2019 C (2019) 7309 Anodaon m™¢ Eupwnaikig Emwtponng. Eniong, mpoPAénetal n
Suvatomnta twv opoloyolxwv vPnAng gfodAntikng mpotepadtnrag (senior note) va
{ntioouv 1Tn Slakomn ™G eyyunong. Evtoutolg, av opoAoyolxoc uPnAne e£odbAnTikic
npotepaldtnTag elval o petafBalwy, y v npowpn Anén g eyyunong amatteital n
oUpwVN yVWUN TS approdlag EMONTKNASG apxic

Enti tou apBpou 16

Me 10 apBpo 16 mpoPAénetal n UNOXPEWON KaBoplopoU aveldptntou Enomtr, O Onoiog
opilletat and Tov Yrnoupyd OLWKOVOULKWY KE TNV TPONYOUMEVR OCUHGWVN YVWHN TG
Eupwnailkn¢ EmTponig, pe appodlotnta T Slapk eNORTEld TG CUHNOPPWONS AWV TWV
EUTAEKOMEVWV PE TIC SLaTALEIC TOU MOPOVTOC VOpOU. Katd tnv doknon kat gvtog tou
TAQULCIOU TWV appodLOTATWY ToU, 0 aveldptntog enomtng Stabétel Sikaiwpa npdopacng oe
KdBe amattovpevo otoelo 4 mAnpodopla, 1WBlwg ocuvadwg mpog v Swdkaocia
a&loAoynonc. Na tov okonod auto, o petaBiBalwy, kabwg eniong o e§WTEPIKOG OPYAVIGUAC
TUOTOANTTIKAC aflohdynong, mapéXouv Xwplg KaBuoTEpnon Tpog Tov avefdptnTo €MOTMTN
K&Be otoleio kal mAnpodopia.

Eni tou apOpou 17

Me 1o 4pBpo 17 cuotivetat Entpony NapakohouBnong Eyyuroewy ya Aoyaplacpod tou
EAnvikoV Anuociou, pe appodldotnteg noapakoAovBnong kal ewonynong, cupdwva pe Ta
opL{OUEVQ, E18IKWE avadOopIKA LIE TIG EYYUNOELG TOU apéxovtal kat edapuoyr Ttou oxediou
vopou. Mpoedpog g ev Aoyw Etutponng opiletat o Tevikdg AteuBuvtng tou Opyaviopou
Awyeipione Anpociou Xpéoug, evw mepattépw n Emuponn anaptiletal and npoicTtapévous
appodiwv S1evBivoswy Tou Yroupyeiou OKOVOUIKWY, and EKMPOOWNO Tou Opyaviopou
Alaxelploncg Anpooiou Xpéoug, amd ekmpoownoug tng Tpamnelag tg EANadog, kabwg eniong



and exknpoowno Ttou EAeykTikol Suvebplou. Katd tov tpomo autd Staohahiletal n
anattoupevn egeldikeuon, kabwg eniong n avefaptnoia Tou véou autol opydvou.

Eni tou apBpou 18

Me tou apBpo 18 yivovrat ol avaykaieg TPOnonotoeLg TG keipevng vopobeoiag os Bépata
TapoxnG eyyunocewv amd TmAeupds EAAnvikoU Anupociou Adyw tng Béomiong Tou
TPOYPAUNOTOC HpakAAC.

Emti tou apBpov 19

Me 1o &pBpo 19 Steukpuviletal Ot ta napaptipata A, B, T kat A anoteAolv avamdonacto
HEPOC TOU VOpOU.

Eni Tou apBpou 20

Me 1o dpBpo 20 tiBetar n évapén LoxUocg Tou vopou.
ABnva, 6 AskepBpiou 2019
O Yrnoupyog OtKOVOULKWV

L lee /A{LA_,IU SN

Xpriotog ZraikoUpag



