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xo I'dpyo IamakwvoTavTivou

TTpog Tov Ymovpyo Okovo UIKOV
tov brokers pe oToiympa TV KoTappeLSn Mg

OEMA: To KepSOOKOTIKA TOLYVIowW
XDPOG
noxo CDS , ta omoto OT)

aTIKOV oL TaVTICoVTaL
ot0 AeBvEQ

To 2009 10 TOYLIPOUIKO TAUIELTIIPLO ayopdler Ta emt
GUVEYEWL AKOAOVOOVY e TOPELa yepdtn amd TAN00G EPOTNH
UE TIC OMOKAADYEWS Y0 TNV TPoGYEdoPEVT €10000 NG YOPOG
Noutopatikd Toapelo ko Ty Tpowa.

Tnv Gpa wov o EAAnveg [TpmBvmovpyods ECLPAIVE EV KpUIT® PE TO ALOKNTY TOV
ANT , Ntopwix Z1pog Kav — 6mag o i010¢ rapadéytnre- T0 oYESI0 TAPAOOOTC KO
VIOTUYNG TNG XOPAG ,1 OLOKNOT| TOV Tayvdpopikod Tapevmpiov TPOYLPNCE OTNV
adinon tov CDS, evd 1 nyecia TOL Yrovpyeiov Owovopuk@v yvOpPKE 10 11 O
EMAKOAOVOOVGE.
Eivaw mpo@avég 0Tt Kamolot KOKAOL kepSookomikoi yvopilovy Ta oYEOW TG EAANVIKNG
KuPépymong Kor ETPECAV VO torofeTnBovv £yKalpa TPW TN OMNUOCIONOINCT TV
KuPepvnTikGV EMAOY®V , Ol OMOLEG stivafav to spreads kai KOTG GUVEMELW
dnuovpynoav TEPACTIO VIEPKEPDT) GE QLTOVG OV O YOPACHV Ta CDS. Xnuepoa ot
kepdookomor ko ot Brokers Tovg EMYEPOVV VA TEPOVOLUCOVY TO HEYOADTEPO
oKGvdolo TC 1oTopiag TOL TOMOL G GEVAPLO CLUVOUMGING KO EMGTIUOVIKIG
POVTACLOG.

H nopaydpnon g E6vixg xupuapyiag pe o evOTTOONKO OAVEL
avalfTnon Kol amokGAvYT G OANBEnG amotelel €0VIKN

KaOnKov.

Mze Béon ta Tapamave EpOTATAL 0 KUPLOG Yrovpyog Tov OKoOVOHIK@OV

Encidn] vy 10 Oépo ovtd EXKKPEUEL KO SIKOOTIKY] £pEVVE UETA QMO UNVOTHPLL
avaopd Ttov Itopylov Novla kar Kvpoxov Tounpa otg 09/04/2010 oy
sioayyelia Tov Apeiov Tlayov {ntape vo xatatebovv o BovAn tov EAAvov O

vtdfeon kol €BVIKO

1. Avtiypopa Xvppbocov pe to EMnviké Anpocio o Atopikd Xtoryelo
TAVTOTOINGTIC TOV EKTPOCAONMV KOl TOV EKTEAECTIKOV SLEVLOVVTIKOV OTEAEYDV TOVG,
ommv EMGda ko otig ydpeg Omov €xOoLV TNV £dpo. TOUG, TV Boowov
Awmpaypoatevtdv (Prime Dealers) tov opoAdymv 10V EXAnvikod Anpociov, amo

Iavovdpio 2009 puéypt ko oTjUeEPQL.
2. Avtiypapa 6lov tov cvuPdacewv CDS mov £xovv ovovopdel omd EAANVIKES

Tpaneleg, apyfic yevopévng omo to T1, Enevévtikd Kepdloto Kol ETYEPTOELS TOV
EVPVTEPOL  YPTIHLOTOOIKOVOULIKOD YDPOL, LE g1k OVAPOPE O©TC OTOLELN TV
EKTPOCONTMOV KAL TV EKTEAECTIKAOV d10bvvTIKOV OTELEYDV TV OVTICVUPAALOUEVOV
oc TPAEEIS oyopdg Kou TOANONG, ME ELO0KT UVELR OTIC OLVOAAQYEC TTOL QQOPOLV
[Mouva CDS.

3. Avtiypago Xoppaceav CDS mov £xovv Srampaypotevdel pe ™ Srapecorapnon
Tpanelikdv IdpUPATOV KoL ETULPELOV TOV EV PYUTEPOV YPTNHOTOOIKOVOULKOD YDPOL OV
Asttovpyodv otnv EAMGSa, pe ewdikh] avapopo Twv OTOVEI®V TOVTOTTOINONG TV
TEANQTOV TOV OVOTEP®, PUOIKOY KAl VOUIKAV TPOCATMV, KoB®G Ko QUTOV TOV
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avTicopforlopévev, avecapTnTo amd TN YOPO TPOEAEVOTS TOVG f| TN VONIKT] TOVG
opP1.

%1p§:f](otépm @opeic £XOVV VTOYPEMCT] VO gAEYYOLV KOl VO TIPOLV apYElo UE TO
GTOVXELD. TOLTOTOINGCTG redothv Kol ovTloUUBOALOUEV®Y, QUGIKAV KOl VO UKDV
TPOCAOTMY, OTA TAULICWL TOV SotdEcwv mepl EALYYXOV vopponoinong 608wV ano
TOPAVOLES dPAOTNPLOTNTEC. |
4. Trovyeion aALOOATMV Tpaneldv Ko ETALPEIRV TOV €V POTEPOV YPTIHOTOOIKOVOLUKOV
Y®OPOV OTIS OTOLEC coppetéxovv  EAANVIKES Tpanelec, Emevovtika Kepaioa,
Xpnuatompaxés Etoipeieg KT, pue EOIKY] avOopOopa. OF QVTEC TTOV EYOVV OG ETULPIKO
5KOTO TOVC TNV £K300T], SLTPAYULATEVCT] KA Srapecoldfnon oTnv ayopa TOPAYDYDV
YPTLOTOOLKOVOUIKDV TPOTOVIWY, HE s1duc) avagopd ota CDS.

5. Trovyeio. CUUPACEDV KAAVUUEVOV KOt yopvév CDS eni opoAdywv 10V EAANviKov

Anpociov 7oV SWTPUYHATEVTNKAY GTO eE@TEPIKO, PE EWIKT AVAPOPU. OTO oTOLYELN

£XKaOEPIONG TOV AVTICTOIY®MV CUVAAALYDV.
6. Enionpo otoryeio epevvidv AALOOUTOV & Kowotik®v Apydv, CGYETIKO HE TNV
VIOTIUNTIKY]  KePSOOKOTiOL KOTA TWV Oporéywv tov EAAnvikod Anpociov, 7ov
TPOYUATOTOMOKE UE TIC DOTTEG cuvaldayég CDS.
7. Emionpa otouxgio TG £LOKNG QVTUYLOVOTTOALOKNG £PEVVAS OV TTPAY LLOLTOTLOLNGE
apoopate. 1 Kopiowdv, oxetika pe v ayopt tov CDS, ¢ Tpog TNV KATOYPTOM
Scondlovoac BEoTc, EAEYXOV KoL XEPAYDYTIONG NG ayopdc, Pe E0WKT OvapPOopa oTa
STOVEI TOV GPOPOTV KOADHUEVO KOl YOUVO CDS erni Opordymv tov EAAnviKov
Anpociov, otig Tpaneleg JPMORGAN, BANK OF AMERICA, MERILL LYNCH,
CITIGROUP, COMMERZBANK, CREDIT SUISSE, DEUTSCHEBANK,
GOLDMANSACHS, HSBC, MORGANSTANLEY, RBS, UBS, CREDIT
AGRICOLE «xou SOCIETE GENERALE xo0d¢ omv etapeia  MARKIT
AONAINOY, 10V K0pu@aio Tapoyo EUTICTEVTIKOV TANPOPOPLOY CTNV ayopd CDS,
OTIV OTOi0 CUUUETEYOVV Ol TEPIGCOTEPES QMO TIG avotépm Tpaneles.
8. Avtiypopa 6oV TV ovpfhoe@v, cLVOAAAYDV KOl exkabopioewv Oecewv
Koloppévev xon Axdlvmtov Avorktov lloAncewv Ouordymv tov EAAnvikov
Anpociov, amd to pfiva OxtdPpro 2009 péxpt 10 pnva Anpibo 2010, pe €0
avapopi oTIC CLVOAAOYEG Oyopdc Kol TMANGNG Ot OTOiEC EKKOOUPLOTNKAV
exnpdOeopa, pe T Swdikacia g avakdkhwong (recycling), Heta v TOUPELELOT} TNG
Incnuépag tov dwotipatog T+3, kabhbg KoL 0TA GTOYEIN TV AVTICV upaAropévavy,
EUOKAOV KAl VOUKOV TPOCHOTMV, TOV EKTPOCONMOV KOl TOV EKTELECTIKAOV
S1eVOVVTIKDV OTEAEYDV TOVG,.
9.Na yvwotomombsl mog Elinvikég TpdmeCe, Nopwkd Ilpéocono Anpociov
Awoiov, Opyaviopoi Kowifg Qeéletag duatmpovv kwdik6é otov ISDA kot pe mowovg
kodwove ISDA éywvav o1 cuvOAMYEG TOATNCEDMG TMV emipayov CDS  1ov
Tayvdpomkov Tapevtnpiov.

O Epotav Bovisvti|c
26 Maiov 2011
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