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I. ETAIPEIA ATIAXEIPIXEQX
Yroyeio Etapeiog Avayerpioemg:

EINNQNYMIA: ANQNYMOZX ETAIPIA ATIAXEIPIZEQY AMOIBAIQN
KEDAAAIQON AZOAAIETIKOQN OPTANIEMON

YYXTAXH: H etaupeio 10p0Onke pe v K2-11870/21.09.2000 andpaocn
oV Yovpyov AvamtuEng n omoia onpooctevdnke oto @.E.K.

8835/27.09.2000
AIAPKEIA: 40 xpdvia amd 1N cvoTooN
METOXIKO KE®AAAIO: 3.000.000 €
EAPA ETAIPIAX KAI
AMOIBAIQN KED®AAAIQN: Anpog Adnvaiov
AIEYOYNXH: Apepikng 9, Adnva, T.K. 106 72
THAE®QNA: 210 3387900, 210 3387940
DAZE: 210 3387903
E-MAIL: info@hpmf.gr
APMAE: 47023/06/B/00/92

AmoxAe10TIKOG OKOTOG TG eTanpeiag eivar ) dtayeipion o) Tov Miktov ApoiBaiov
Keparaiov kat B) Tov ApoBaiov Keparaiov Evporaik®dv kpatik®v opordymv
ocOupova pe tig dratdéelg Tov N.4099/2012.

METOXOI :
EBvicn Tpamelo g EAAGSOG: 20%

e-EOKA (OIONEI KAGOAIKOX ATAAOXOX TON KATQ®I): 80%

‘Idpvpa Kowvovikdv Acparicemv (LK.A.): 40%
Opyaviopog Acpaiong Erevdépmv Erayyeipatiov (O.AE.E.): 20%
Opyaviopog 'ewpyikomv Acearicewv (O.I.AL): 20%
OEMATO®YAAKAX: E®GNIKH TPAIIEZA AE

Eleyktég ETtapiog.

Aebvig Edeyktikn AEOEA

Taktikdc: Baoiieiog Bapidung A.M.XOEA 10261

AvVoTANp®OUOTIKOG: Poumotg 'epdoipog A.M.XOEA 42121



AIOIKHTIKO XYMBOYAIO ETAIPIAYX:

Ap. Xprotog Xdrapng [Tpdedpog
Aworknmc EOKA

Ogpotoring Xavtlapiong Alvov ZOppoviog
ElevBéprog Kpntukog Avtumpdedpog A’
Ymodwowknc EOKA

[Toavayiwtne Aoveeéng Avtimpdedpog B’

Exnpoconog EOKA

Kovotavtivog Nikog Méhog
['evikdg AtevBovig EBvikng Xpnuotiotnplokng

Moz6ovAa Tprovtagvuiiov Méhog
I'ev. A/vipia Ymovpyeiov
Epyaciog kot Kowvovikig Acpdiong

['empyrog KaAliog Méhog
Exnpoécwnog Yrnovpyeiov Owkovopkav

EIIENAYTIKH EIIITPOIIH MIKTOY AMOIBAIOY KE®AAAIOY
KAI EYPQITAIKQN KPATIKQN OMOAOTI'QN THX AEAAK
AXDAAIZTIKOQN OPTANIXMOQN

K. Atovoong Awapag [Ipdedpog

K. @éung Xavtlopiong Méhog

K. Nobvng Xpnotog Méhoc

K. Oopac [ovewvag Méhog

K. ZtéMOg XZtoMaviong Méhoc

AIOIKHTIKA XTEAEXH

Oéung Xavtlapiong Alvov ZOppoviog

[Mavayudng Aoveeéng Owovopkog AtevBuvng
[Movayidng Bavog AtevBouvtig Aoyretpiov/AML
[TawAiong [Mavrog Ecwtepikdc Eleyyog/

Kavovietikn Zoppopeaoon



II. MIKTO AMOIBAIO KE®AAAIO THX
AEAAK AYODAAIXTIKQN OPT'ANIXMOQN

A. XvvonTikd otoryeia Tov Aporfaiov Kepaiaiov

1.

Yrovyeia cvotaong Tov Apopaiov Keparaiov:

To ApoBaio Kepdrato éxel ocvotabel oty EAAGOa pe apBud adeiog
™mg Emitponng Kepaiaiayopdc 5/381/07.11.2002 (®EK
1446/B/18.11.2002). O Kavoviouog tov Miktov Apoifaiov Kepaiaiov
ms AEAAK Aocoeoiiotikov Opyovicpudv Omm¢ tpomomowbeic v
21.01.2019 woyvet amoterel avandonacto pépog tov [apdvtog o omoiog
elval avaptnuévog otnv  SldIKTLOKO TOTO HE TOLG AOTIVIKOVG
yapoxtipes «WWw.hpmf.gry, epeénig kolobuevog kat yaptv cuvtopiog
o «Kavoviopuogy.

Awdpxero Tov Apopaiov Keparaiov:
To Apopaio Kepdroro givar aopiotov didprelog

Ogpato@viokas Tov Apofaiov Keparaiov:

Oepatopvraxos tov ApoPaiov Keparaiov eivar n "Ebvikn Tpanela
g EALGSog ALE.", Avdvopoc Etaupia pe £6pa 1o Afpo Adnvaiov, Kot
KEVIPIKA ypapeio Atolov 86, Adnva.

Ta kaBnkovro tov Ogpato@vAoko cvvictavior ot EVAAEN TOV
otoyyelov tov evepyntkod tev  Apofaiov  Keporaiov mov
SwyepiCetan n Etopeio. Zvykekppéva, o Ogpatopdraxkag evfdveton
YL TNV TOUELNKT TOPOKOAOVONGCT Kol OlayEIpIo TOV KIVICEDV TOV
otoyeimv Tov evepynTikoL Tov Apoaiov Kepalaiov cOppnva pe tig
odnyiec ¢ Etaipeiog. H 6 Etaipeia opeilel oe kGbe mepintmon va
napakorlovdel v opbn extéheomn TV odNyu®V MG omd TO
Oepatopvraka. O OepatoPOHAAKOS GLVVTTOYPAPEL TOV KAVOVIGUO TMOV
ApoBaiov Keporaiov, tig ekbéoelg, T1g kataotdoelg tov apbpov 79
napdypaeos 2 tov N.4099/2012. Ot appodidtnreg Kot 01 VITOYPEDCELS
tov Ogpatopvraka twv ApoPaiov Kepoaraiov opilovrar avaivtikd
010 GpBpo 36 tov N.4099/2012.

Opxoroi Eleyktéc Tov Apoipaiov Keparaiov:

Xpnon 2020:
Awebvng Edeyktikn AEOEA
Taktikdc: Baoiieiog Bapidunc A.M.ZOEA 10261

Avaminpopatikog: Poprotng IN'epaoypoc AAM.EOEA 42121

Awyeprotég Tov Aporpaiov Keparaiov:

H dwyeipion tov yaptopuiakiov tov Apoifaiov Keporaiov &xet
avatedel pe ocopPacelg 6Tovg TOPOKAT® OXEPLOTEG, M QLo TV
omoiwv Papvvel To Apoaio Kepdrato.

a. EONIKH Asset Management AEAAK.

B. ALPHA Asset Management AEAAK.

v. [IEIPAIQX Asset Management AEAAK.



B. Emevovtikég IIAnpogopieg

1. EmevouTikog Xxomdg tov Aporpaiov Keparaiov

Xoupova pe tov eykekpyévo omd v Emirpomn Kepaloatoyopdg
Koavoviopud tov Apoiaiov Kepataiov:

1. O oxomdg ovykpotnong tov ApoiBaiov Kepalaiov eivor
OEEAELD TOV PEPLOOVY®V, omd TNV AmOKTNOY Kupiwg vrepadiog kot
OEVTEPEVOVIMG EIGOONLLOTOG KOl 1] TPOKVTTOVGO EMEVOVTIKT TOATIKY
Bo cuvaptdtal pe TIC OVAYKEG KAALYNG TOV EKPODV TOV (POPEMV
KOWMVIKNG 0GQAAIONC.

2. Boowog okomdg g emeVOLTIKNAG TOMTIKAG Tov Apoipaiov
Kepoaraiov givor n enitevén g vymAdtepng dvvaTing amdO0oNS Y TO
HeP1O10vY0, e TOV ELAYIOTO SVVATO KIVOLVO, HECH EVOG XOPTOPVAOKIOV
emopkovg Olaomopdc, oe kKivntég adiec. H dwayeipion tov ApoiBaiov
Kepaiaiov Oa givor evepyntikn kot dev Oa tpocapuoleton enavm e Eva
ogik.

3. [Ma v mpaypatoroinon Tov 6KomoH aVTOD TO EVEPYNTIKO TOL
ApotBaiov Keporaiov Ba emevdvetar kupiwg otnv EAANviKn ayopd ko
devtepevovimg o€ Bupomaikés ayopéc, o€ peTOYKOLS TITAOVG, GE
pokpoypdviovg Kot Ppayvypdviovg TiTAOLg GTafepol  €1G00TUATOG
KkaBmg Kot Tpoidvta (LEGH Kot TITAOVG) XPNUOTAYOPAC.

H erevdvtikn molrtikny tov Apoiaiov Keparaiov dev cvvaptdron
dpeca pe oplopéEVoOLS OeikTeG.

2. Erevovtucn moltiki tov Apopaiov Keparaiov
o) To evepyntud emevdvetar péxpt 50% ommv EAnvikn kot
Evponaikm ayopd petoy®v Kot 10 vtdAono cg oporoya Tov EAAnvikon
Anpoociov kot Aowmdv Evporaikav Kpatmv. Xuvendg o enevouTikog
kivouvog empepiletar oto avtioToryo GTOVKEl EVEPYNTIKOL TMV
HETOYIKAOV aE1dV OV EMAEYOLUE KLPI®MG VYNANG KEQOAOLOTO|GEMG
Kot oto opdhoya EAAnvikod Anpociov oAdd kot v EAAnvua)
Xpnuoatoyopd.
B) H xatovopr t@v 10mofeticemv o6& OHOAOYA TOL EAANVIKOV
onuociov yiveton o€ YPOVIKEG OAPKELEG TOV KOADTTOVV BpayuypOViES,
péco Kot pakponpdOespeg AMEelg avloya e To dEdOUEVA TNG OLYOPAC,
LE YVOUOVO TTAVTO TNV EANYIGTOTOINGT TOL KIVOUVOUL.
Y) [Mopdyoyo xpNUOTOTIOTOTIKE HEGO EMITPETOVIOL UOVO Yo
avTioTaluon tov Kwohvov Kot 6e ovtn TNy Kornyopia Ba yivouv
tonofetnoelg v avtd KpBel amd ta apudd dpyava tng etorpiog
avaryKodo.
) H emevdutikn] moAtikn aALd Kot 1) oKoAovBoVEV GTPOTNYIKN
elval va. amopeLYOVTOl Ol EVOALOYEG TOV CGTOLEI®V TOL EVEPYNTIKOV
otav dev eivar amoAvTmg emPePAnpuévec yioo v €ELINPETNON TOL
ApoBaiov Keparaiov.



Enrevovtikoi Ilepropropoi

1. Kot v mpoypatonoinon enevodcemy enTpEneTon :

a. H tomoBémmon péypr déka toig ekatd (10%) tov xabopov
EVEPYNTIKOL TOL apotfaiov kepaiaiov og kvntég agiec M / Ko péca
APNUATOYOPAS TOV 1010V EKOOTY).

B. H tonoBémon péxpt capdvta tog exatd (40%) tov kabapov
EVEPYNTIKOL TOL apolBaiov kepaiaiov oe kvntég alieg 1/ ko péoa
YPNUOTOYOPAS EKOOTAV, GE KOBEVO amd TOVG OTOIoVG £XEL EMEVOVGEL
TOGOGTO UeYaAVTEPO TOL Tévie Tolg eKatd (5%) tov KabBapov
evepynTikov tov. O mEPLOPIGUAC TOV TaPHVTOG GTOLYXEIOV dEV 1oYVEL YiaL
T Kotabéoelg, kabmg Kot yio TG TPAEEl EEWYPNUATIOTNPLUKDY
napoydywv. Ot kivntég agleg Kot To LEso YPNUATOYOPES TV GTOLYEIDV
o’ ko B g mapaypdeov 4 Tov mapdvtog apbpov dev abpoilovton pe
TIG AOWEG emevdvoelg o€ KvNTEG ableg & PEca YpMUaTAYOpdS KOTA TOV
vroAoyIopd TOoV opiov Tov Gopdvta Tolg ekatd (40%) mov TpoPAémeTan
070 TTaPOV GToLKElO.

2. Ot enevovoelg tov apofaiov keparaiov tov ctoryeiov € NG
wapaypdeov 1 tov épbpov 4 TOL TOPOVIOS OEV EMITPEMETOL VO
vrepPaivouv 1o déka To1g exatd (10%) Tov Kabapov evepyntikod Tov.
3. To apoiPaio kepdroato dev emiTpémetol vo Tomodetel Avw TOL
elcoot toig ekatd (20%) Tov KabBapol evepynTikov Tov Ge KOTaOEGELS
070 1010 TIoTOTIKO 1dpL QL.

4, a. Kotd mopékkiion g mapaypdeov 1 ctoyeio o) ko B)
0V TTaPOVTOg Gpbpov, emttpémeTor 1 TomwoHETon HEYPL TOV TPLAVTA
névte 1015 €k0t0 (35%) tov kaBopov evepyntikov tov apoPaiov
KePoAaiov oe kvntég aieg kal péco ypnuoTayopds Tov idtov koo,
otav ot kivntég adieg N ta péoa ypnuatayopds £xovv ekdobel N elvon
eyyunuéva amd KpAatog HEAOG N amd tpita Kpdtn, 0TS avtd opilovton
ekdotote pe amdeaon e Emrponng Kepaloayopds, 1 and onuoéclo
Oebvn| opyaviopd oTOV OTOi0 GUUUETEXOLVV £Val 1] TEPIGGOTEPO KPATN
LEAN.

B. Koatd mapékkiion g mapaypdeov 1 tov mapdvtog, enttpEneTon
N Tomofétnon péxpt tov gikoot mévte to1g eKatd (25%) Tov KaBapov
EVEPYNTIKOL TOL apolfaiov Kepaiaiov o OpoAoyiec Tov ekdidovVTOL OO
TOTOTIKO IOPLLOL TOL £XEL TNV KOTAGTATIKY TOVL £3pa 6€ KPATOG LEAOG
Kol vwokertor o VOPOU o€ €0KO KaBEoTMSG OMUOCIOC Yoo TNV
TPOCTUGIO TOV OLOAOYIOVYWV. VYKEKPULEVA, TOL TOGA TOV TPOEPYOVTOL
amd TV €KO00T TV OUOAOYLDV OVTAOV TPETEL VO, ETEVOVOVTOL KATO TO
vopo oe otoyeion Tov evepynTkoy, T omoic, Kab OAn ) Odpkela
16Y00G TV OPOAOYLDV, gival o BECT Vo KOADYOLV TIC OTOLTICELS TOV
amoppéovy amd TIG OHOAOYIEG KOt Ta Omoin, G€ MEPITTM®ON OdVVALING
TANPOUIG €K  HEPOG TOL €kdOTN, Oa  ypnoyomombBovv  Katd
TPOTEPOLOTNTA YL TNV €EOQANGT TOVL OPYIKOD KEPOAGIOV Kot TNV
KATOPOAY TOV SEGOVAELUEVOV TOKMV.

Edv 10 apofaio kepdhioto enevdvoel méve and mévte 101G ekatod (5%)
ToV KaBapov evepynTiko TOV G€ OLOAOYIES TOV TaPOVTOC GToLYXElOL B,
nov €yovv ekdobel amd tov 1810 €kdOTN, 1 GLVOAIKT Ao aVTOV TOV
enevovoemv dev emtpénetor afpoldueveg va vrepPaivouv 10 0ydovTa
1016 €Katd (80%) TOL KaBapov vepyNTIKOL TOV, THPOVUEVOD TOV Opiov
(25%) ava exdoT.



5. To oaupopaio kepdhoto Oev  emTpémetor vo.  oLVOLALEL,
afpoloTiKd, Avem Tov glkoot Tolg ekatd (20%) tov kabapod evepynTiKoy
TOV O€ :

0. EMEVOVCELS 6€ KIVITEG aieg 1] L€ YPNUOTAYOPAS TOV £Y0VV ekd0DEel
oamd Tov 010 opyavicuo,

B. Katabécelg 6ToV 0pyoVIGUO 0VTO, /KoL

Y. KWwovvoug omd TPAEES EEOYPMNUOTIOTNPIIKOY TOPAYDY®Y TOL
dtevepyndnkav pe avticVUPOAAOUEVO TOV OpYavVIGUO aLTO.

E1dum avagopd yia 116 emevONoEelg o€ eTaupeieg Tov 1010V opidov yivetat
oV €mota, otV  eEapnviaio £kBeon KaOOS KOl GTO EVIUEPOTIKO
deltio Tov Apopaiov Keparaiov.

6. a. Ot enevdvoelg oe kKivntég adieg 1 pHéoa ypnuoaToyopds
nmov €yovv ekdobel amd tov 1010 opyovioud 1 Ol EMEVOVOELS GE
Katafécelg M mTopdywyo YPNUOTOOIKOVOMIKA HECH GTOV €V AOY®
opyavicpd OV £Y0VV TPAYLATOTOMOEL GOUPOVA LE TIG TOPAYPAPOVS
1,2,3,4 ka1 5 tov WOPOVTOC ApBpov Kot To oTotkElo B TG Tapovoag
TAPOypAPov 6 dev emitpémeton va vrepPaivouv afpotsTikd To TpLévTo
névie 1015 exatd (35%) tov kaBapol evepyntuod Tov apoiPaiov
KEPOAOIOV.

B. H ékBeon kvdbvov wg mpog évav avticVUPoarldLeEVO GTOV 0TOi0
extifeton to apoPaio katd ) devépyela mpdéng eEwypNUOTIOTPLOKOD
TAPOYDYOL OEV EMTPEMETOL VO VITEPPALvVEL :

Ba. 10 déka towg exatd (10%) ToL KEBAPOD EVEPYNTIKOV TOL
apolfaiov Kepaiaiov Otav o avIIGVUPAAAOUEVOS &lval TOTOTIKO
dpopa g avtd opiletar 610 ototyeio 1ot Tov TponyoveEvoL GpBpov
(mapaypdoov 1 Tov apBpov 59 tov N.4099/2012) ko

BP. to mévte to1g exatd (5%) ToL KABAPOL EVEPYNTIKOL TOL apotPaiov
KEPOAOiOV OTOV O OVTICLUPOAAOUEVOG Oev givol TGTOTIKO dpvua
peTalh avTdV TOL OVAPEPOVTAL GTO AVAOTEP® GTotXElo Pa’.

1. To obvolo TtV emevovoewv oe Kivntég alleg kol oe péoa
YpPNHaToyopds tov otoryeiov a’tng moapaypdeov 4 1oL TAPOVTOG
apBpov, emrpémeTon va avénbel péxpt 1o ekatod toig exatd (100%) tov
KkaBapoh evepynTiKov Tov apotPaiov kepaiaiov, EPOGOV TANPOVVTOL O
akoAovBol 6pot Kau TpoimobEoelg :

o) To A/K éyet emevdioet oe Kivntég aieg kot péca xpnuatoyopds mov
VKoLV G€ TOLAGYLOTOV £E1 (6) SLopOpETIKEG EKOOGELS Kou 01 a&ieg Tov
avnkovv o€ kdbe £kdoom dev vrepPaivouv to Tprdvia To1g eKatd (30%)
ToV KaBapov evepynTikol TOv, Kot

B) ta kpdtm kot ot dmudclot debveic opyavicpoi (otovg omoiovg
GUUUETEYOVV £VOL N TEPIGCOTEPQ KPATN-UEAT ) TOL EKSIOOVV 1] EYYLAOVTOL
T1g Kiwntég aieg kot o péoa ypnpotayopds oto omoia mpotifetor o
A/K va gmevdvoet avm Tov Tpldvta méve Toig ekato (35%) Tov Kabapov
EVEPYNTIKOL TOVL, givorl ta axolovBa: EALGS kot o KpdTn-uéAn g
Evponaikne ‘Evoong ev yéver, European Investment Bank (E.1.B),
International Monetary Fund (I.M.F.), European Financial Stability
Facility (E.F.S.F). Edwkn avagopd g adstog ovotaong tov A/K mov
éxet AaPet and v Emirponn Kepoiaoyopds wabhg xor tov
TPOOUVOUPEPOUEVAOV KPOTAOV KOl ONUOGIOV d1EBvAdV opyavioumv, oTig
a&leg Tov omolwv mpotiBetan va emevovcel N €yl EMEVOVOEL AVm TOV
35% tov KoBapol EvePYNTIKOL TOVL, GULUTEPIAAUPAVETOL GTO



evnuepmTikd dertio Tov A/K kabmg Kot 6g kdbe evnuep®TIKO £VTLTO 1|
onpocievpa. To ApoiBaio Kepdhato €xel enevdvoet dvo tov 35% tov
EVEPYNTIKOV TOL GTIC Tapakdte Evponaikés Xmpec: EALGOQ

8. a. H Ertaipeia, yio to ovvoro twov OXEKA mov dayepiletat, dev
EMTPEMETOL VA ATOKTE LETOYES ETOUPELAG TTOV EXEL TNV KOTOGTATIKN TNG
éopa otnv EALGSa 1 o€ Tpito KpdTog e 1 xwpig dikaiopo Yyneov mTov
AVTITPOCOTEVOVV TOGOGTO UEYOADTEPO TOL deKa To1g ekato (10%) Tov
GLVOAOL TNG AVTIGTOLYNG KOTIYOPLOg LETOYMV.

B. H Etoupeia, yio 10 ovvoro tov OZEKA mov dwyepileton, oev
EMTPEMETOL VO TTOKTA LETOYEG ETOUPELOG TTOV EXEL TNV KOTOGTATIKT) TNG
€0pa oe GAAO KpATOC HEAOG, HEe M YOPIG OwKoiopo YnReov, mTov
AVTITPOCOTEVOVY TOGOGTO PEYOADTEPO TOV déKa To1g £k0Td (10%) Tov
GLVOAOL TG avticToyng Katnyopiog HETOY®V, €KTOG €dv 1 €BviKM|
vopoBesio Tov dAlov Kpdtoug HEAOVG £xel BEcEL AAALOVG TEPLOPLGLLOVG.
9. To ApoBaio Kepdrawo Oev emutpémetar vo omokTd TOGOGTO
HEYOAVTEPO TOV:

a. 0éka To1g £K0TO (10%) TV pHeToYDV He dtKaimpa Yneov evog ekdOT,
B. 6éka towg ekotd (10%) TV petoy®v xwpic dikaiopa yneov evog
€KOOT,

v. déxa 101G exatd (10%) Tov GLVOAOL TV OLOAOYIDY EVOC EKOOTY,

d. 0éxa to1g ek0to (10%) TV pécmv ypnuatayopds evog ko0t

€. elkootl mévte 1016 ekatd (25%) tov pepdiov evog OXEKA 1 evog
GAAOVL OPYOVIGHOU GLALOYIKAOV ETEVOVGEMV TNG TEPIMTOONG € NG
napoypaeov 1 tov dpbpov 59 tov N. 4099/2012, 6mwg 1oyvet.

Ta emevdvtikd Opa TV otoryeiov y', & kot € G MOPOVGCOG
TaPAYPAPOL £ivol OLVATOV VO UMV TNPOLVTOL KATH TNV oTOKTNOT, 0V
™ otiyun ekeivn dev etvan duvatdv va vtoroyioBel n axabapiot) asio
TOV OUOAOYIOV 1 TOV HECOV ypnuoatayopdc N 1 kabopr oéio tov
pepiov tov OZEKA 1 GAA®V 0pyovIGUOV GUALOYIK®OV EXEVOVGEWMV.
10. Ot tepropiopol twv mopaypaeov 8 kot 9 Tov Tapovtog dpbpov dev
WGYVOVY Yl TIG KvNTéG a&leg Ko To HEGH NG YPNUATOYOPdS TmV
wapaypdeov 4 kot 7 tov dpbpov 61 tov N.4099/2012, kabng kot yio
HeToYES eTanpelag mov €XEL TNV KATAGTATIKT TNG £0pal G€ TPITO KPATOC,
€QOCOV COLP®VO HE TN vopobeosio tov &v AOY® KPATOuG M €V AOY®
tonofétnon o€ PeETOYES TG etapeiog omoteAel ) povn dvvatdtnTa
EMEVOLONG GE TITAOVE EKOOTMV OWTOV TOL KPATOVS, VO TOV Opo OTL 1|
etapeio ovT TPEL KATA TNV AGKNOT TNG EMEVOVTIKNG TG TOMTIKNG T
EMEVOLTIKA Opla Tov TpoPAémovion oTig dtotdéelg Towv apbpwv 59, 61,
64 kot 65 Tov N.4099/2012, 6mwg 1oydet.

11. Edv to Apopoio Kepdrowo vmepPel to emevovtikd Opla TOUL
napovtog apBpov tov Kavoviopov, apbpa 60 £wg 64 tov N. 4099/2012
Y10t GALOVG AOYOUG TEPOLV OVTAOV TOL OVOPEPOVTAL GTIG TAPAYPAPOVS 2
Kot 3 Tov apBpov 65 tov N. 4099/2012, kabng Kot Adyovg aveEapTnToug
and 1 0éAnon Tov, vVIoyPeovTAL VO EKTOMGEL OTL OmMEKTNGE Ko’
vépPacn TV ev AdY® opiwv, evidg TEVTE (5) epYACIU®V NUEPDOV 0T
TNV amOKTIO1, LE YVAOUOVA TO GUUPEPOV TOV UEPLOOVYMV.

12. Empéneton vépPoon tv opiov mov TpofAémovtal oTig SITAEELS
TV apbpwv 61,62,63,64 Tov N. 4099/2012, 6Tav to ApotPaio Kepdroato



00KEL OlKodUOTO 7oL  ovvofovtal pe Kwmtég oieg M péoa
YPNUOTOYOPAS 7OV TEPIAAUPAVOVTOL GTO YOPTOPLAGKIO TOL 1 1)
vépPacn TV opimv €ivol OmOTEAEGLO GLYYDVELCTG ETAIPELDY. X
LTIV TNV TEPITTO®ON, TO ApOPaio KEPALOLO VTTOYPEOVTAL VO EKTOINGEL
0,1 améktnoe kaf  vrépPaon Tov og dve opiwv, evtog Tpidv (3) unvov
a0 TNV AOKTNON, LUE YVMDUOVO TO GUUPEPOV TOV LEPLOLOVYWMV.

Kivouvor Tov yaptopurakiov Tov Aporpaiov Keparaiov

Onwc eltvor yvootd ta ApoPaic Kepdiowo dev €govv eyyomuévn
amod00 KOl Ol TPONyovueveS Omodocel; dgv  SacpaAilovy Tig
UEALOVTIKEG. XTO TAOIG10 aWTO €lvol dSVVOTOV GE TTOTIKES TEPLOOOVC
TOV PETOYIKAOV aSldV Kot TV GAA®V oTolElmV TOv gvepynTikol va
VILAPYOVY LTOOTOOOGELS Yo TOVG pepdovyovs. H amopuyn M un
APVNTIKOV OTOOOCGEMY GCLUVOPTATOL LE TNV TPAYLOTOTOiNon e&ayopmv
om0 TOVG HEPOIOVLYOVS GE MEPLOOOVE TMTAOGCNG TOV GTOEIMV TOV
EVEPYNTIKOV.

Me Bdon maviog tov okomd tov Apofaiov Kepaiaiov xor v
EMEVOLTIKY] TOL TOMTIKY], AOY® KOl TNG HOPPNG TOL MG HKTOV, O
kivouvog etvar woppomnpévog kot katd PBdon vyniog. To eminedo
KIvoLVOL vroAoyiletat pe Pdon 10TOPIKEG TIHES, OL Omoieg dVVAVTAL VO
TO OlLPOPOTOOVY KOl OMEKOVILETOL EMKOPOTOMUEVO GTO EVIVTO
«Baoweég TIAnpoeopieg vy tovg Emevovtégy. Agdopévov g
EMEVOVTIKTG TOALTIKNG KO T®V GTOLYEIV TOL EvepyNTIKOL, TO ApotPaio
Kepdlawo ektibeton kvplowg o€ kvddvovg Omwg ovtol oavoivovrton
KATOTEP®:

a. Kivovvog Ayopag

O «ivouvog ovTOG avagEPETAL GTO EVOEXOUEVO VLITOYDPNONG TIUDV
KATO10V 051DV TOV YOPTOPLAKIOL Kot TV avTioTolyn Helwon TG TS
TOV LEPLOTOV AVAAOYOL LLE TNV GUULETOYT] TOL YOPTOPLANKIOV oTIg aieg
OV LLOY®POVV Kot Yo 660 ddotnpa dwapkel n wtdon (Yynrog).

B. IMisTOTIKOS Kivovvog

Av Kamolog €kd0TNg KNtV aldv oTIg omoieg £xel EMEVOLGEL TO
Apofaio  Kepdhowo meptélBet oe  advvopio EKTANPOONG TV
VIOYPEDGEMY TOV, TOTE EVOEYOUEVMOS VO TPpoKOWel BEua yo Tig
ovykekpipéves agleg aldd to Bépa Ba avtipetomiodel péca oo TAaicto
TOV KOVOVOV TTOV aKOAOVOEL 1 xpnUOTIGTNPLOKN KOt YEVIKA 1) vopoBeaia
™G EMMVIKNG keparatoyopds (YynAdg).

v. Kivouvvog dwaxavoviepov

O «ivduvog otig cuvariayég Tov Apopaiov Keporaiov dtacealileton
and v Oeopobenuévn dadikacio ekkabdpiong tnv omoia akolovOel
0 Ogpotoevrakag Tov ApotPaiov Kepaiaiov kot deopevetor yio v
pnon g Pdoetl ¢ ovuPacng mov £xel cuvaPdel Katd TV avaAnY”n
TOV KaONKOVI®OV ToV, KaBmG Kot amd To TpoPAEmOUEVA 6T VopoBesio
(aonuavTog).



0. Kivovvog pevotéotnrog

O kivdvvog o TOG GLVVIGTATOL TNV AdVVALIN PEVCTOTOINGCNG CTOLYEI®V
TOV EVEPYNTIKOV GE TIUES CUUPEPOVOEG OAAG Kot GE XPOVO OV UITOPEl
va, v TEeoTIKOG

O «ivduvog awtdg amoPevyeTal apevog amd To TPOYPALLLO dloyeipong
oL TPEMEL va TPOPAETEL oY eTIKN VIapén pevoTdTTOS AAAG Kot amd TovV
£YKOLPO TPOYPOUUUOTIGUO TOV OVOYKOV TOV LEPLOOVY®V £TCL MOTE VO
unv yivovtolr peuocTomomGel; LT TIECT KOl GE TEPLOOOVE OV OEV
CULPEPOLV AT TAEVPAS OTOOOGEDV (LKPAC).

E. 2ovoALaYROTIKOG KivOUvog

2opeova pe tov Kavoviopd tov Apoaiov Kepaiaiov ot enevovoelg
yivovtar povo oe EYPQ ondte dev vopiotator 0épa cuvairoypatikon
KIvOUVOL (LKpOG).

ot. Kivovvog Ogpatopuraxnig

O «ivovvog ammAielog otoyeimv TOL EVEPYNTIKOV TOL OpoPaiov
KepaAaiov, LOyw Tpa&ewv 1| Tapainyev Tov Bepato@OiaKka 1| okopo
AMOYy® amdtng oe mepintwon mov o Ogpatopurokag 1M KAOe tpito
npOcwno 610 omoio £xel avatedel n OAAEN et pépovg cToryeiwv Tov
EVEPYNTIKOV TOL apotPaiov Kepalaiov, KATOGTEL APEPEYYLOG.
Oepatopviaxos Tov apotPaiov keparaiov s AEAAK AcpoMotikdv
Opyaviopmv eivor n EOvikny Tpanelo g EALGSOC, yeyovog mov
eraylotonotel Tov kivouvo Oepato@LANKNS (AT LOVTOG).

C. Kivovvog dwacmopdcg

Toéco otov kavoviopd tov Apoifaiov Kepaiaiov 6co kot amd v
vAomoinom NG EMEVOLTIKNG MOMTIKNG Omd To apuoddle Opyovo
AapPavetar pépuva va EAayiotomoteitol o Kivouvog Tov YopTopuAaKiov
oo TNV KOAVTEPT] S10GTOPEA TOL TPAYUATOTOEITOL (AUGT) LALVTOG).

1. Kivovvog amddoonc

Y1ov kovovioprd tov ApotPaiov Kepaiaiov dev vdpyet déopevon y
Tapoyn €yyomong emt Tov GLVOAOL 1| HEPOVG TOL EVEPYNTIKOV TOV
ApoBaiov Keparaiov omd mototikd idpupa.

O «kivduvog mov vrdpyel avaPépeTar LOVO GTNV OLOKDLLOVGT TNG TUUNG
TOV PEPLOTOL AOGY® SOKVUOVONG TOV TILAOV TOV 0EUDV OTIS 0oieg elval
eMEVOLILEVO TO evepyNTKO Tov Apopaiov Kepaiaiov (vynidg).

0. Kivouvog peioong tov evepynTikov
To evepyntikd tov ApoPaiov Keparaiov avéopeidverat amd d0o
otiec:

- Ao TIC €16p0oEc 1 €KPOEG KEPOAUI®V AOY® GUUUETOY®V 1|
eCayopmv Ko

- Ao v avénon N Lel®OT TOV TILOV TOV 051DV OTIG OTToiEg eivat
EMEVOLLEVO TO EVEPYNTIKO TOL apolPaiov kepalaiov (Lkpdg).

L Kivovvog tAn0mpiopov



O «ivovvog dniaodn amd 11§ TANOPIoTIKEG SlaKLUAVGEELS ToV THAVOV
Ba £xel eMNTOON OTI TPAYLOTOTOOVUEVEG ATOdOGELS TOL Apotaiov
Kepalaiov elvar évag yevikdg kivouvog mov £€xel emintmomn o€
0O TOTE KaTnyopio amdO0oNS Amd OTOVONTOTE KOL OV TPOEPYETOL
(aonuavTog).

0. Kivovvog kpartovg

Onwc mpoovoaeépOnke ot emevovoelg tov Apoifaiov Kepaiaiov
yivovtor pévo oty ecotepikn ayopd. Kotd cuvéneia 1o Oeopikd Kot
KOVOVIOTIKO TAOUG10 OV d€meL T1g emevdvoelg Tov A/K eivon mAnpeg kot
emopkég Kot Oac@arilet v opoAn Aettovpyia tov  ApoiBaiov
Kepaiaiov (moAd vynAdg).

["a ™ pétpnon tov Guvolkol KIvdHVOV TV GTOLXEI®V TOL YapToeLAaKiov Tov A/K,
eapudlel  pébodo g Tpocéyyiong Pacel tov Commitment Approach, Adym g un
xpons mopayoywv. Emmpocheto ypnoomolovvior epyodeion HETpNong KvoLuVoL
onwc o ovvredeotng Pnto (beta) ywo ta petoykd yoPTOPULAGKIO KOl 1) OLAPKELQ
(duration) yia o opdrOYOL

Am6doon Tov Aporfaiov Keparaiov

a.  Opioudc deiktn avagopdg (benchmark)

H etaipeio apov éhafe v’ oyn to yopaktpa tov Apotpaiov
Kepaiaiov, TV emevouTIK TOMTIKT] KO TOVS 1O104TEPOVG
TEPLOPIGHLOVS GTA TOGOGTA EMEVOVGEMY AVA KATIyopia aSidv Kot
titho, 6pioe 10 TapaKATo deikTn avapopds (benchmark), Tpokepévon
va gAéyyxel v amddoon tov ApoBaiov Kepaiaiov.

AgikTnG XVyKpLong %
Metoyéc l'evikog Acgiktneg XA, 40%

EUROSTOXX 50

(SX5E)

Bloomberg  Barclays
Greece Govt Index
(BEGCGA) Bloomberg

Oporoya™ Barclays EuroAgg 45%
Treasury Index
(LEATTREU)

Metpntd Euribor 3months 15%
(EUR00O3M)

B. Atdypoppo arddoong A/K —"Evavtt deiktn avagpopdc
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v. Awdypappa Etoiwv Atoddcewv

ETHZIEXZ ANOAOZEIZ MIKTOY
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I'. Owovopikég minpopopieg

1. Aporpéc, lMpopnBeieg kat Aowwd £€0060 wov Bapivouvy TO EVEPYNTIKO
10V Apofaiov Keparaiov kot Tovg pepiotovyove.

1. TIpounBeteg, apolég kot Aourd £€0da wov PaphHvovy Tovg LePLILOVYOVG.
a. IlpounBela 6160eomg pepdimv.
Mo v tdinon pepdiov n AEAAK dev eionpdrtel mpoundeta.
B. TIpounbewa e€ayopdc pepidimv.
[No ka0 eEayopd pepdiov n AEAAK dev etompdrtel mpoundeta.

2. ApoBég kar £€0da mov Bapvvouv 1o Evepynrtikd tov Apotfaiov Keporaiov.
o. ApoBég owyeipiong.
To ApoBaio Kepdrato emPapvvetar pe apopn dayeipiong puéypt 0,30%
emoing eni tov KabBapov evepyntucod Tov ApotPaiov Keparaiov. mov
avaAvETOL:
1. Apopn g AEAAK péypt 0,15% emoiong enl tov pécov 0pov twv nuepnciov
OTOTIUNCEMV Kol KOTARAAAETAL 6TO TEAOG KAOE unval.
ii. Apopn e€otepikav doyepiotdv péypt 0,15% emoimg eni Tov pEGOL OPOL TV
nuepNoioVv amoTUNGE®V Kot KatodAleTol 610 TEAOG KAOE TpLunvov.

B. IlpounBeto Ocpato@droka.
O Bgpato@OAaxag dtkotovTon Apopng e £To10 T0cooto Emg 0,04% oty
omoia mepthapPdverar kot 1 opoPn Kabe Tpitov TPOSOTOV TOL £XEL 61N
@OAAEN TOL TO GUVOAOD 1] LEPOG TMV GTOLYEIWV TOV EVEPYNTIKOL TOL ApotPaiov
Keporaiov. H apoip vroroyileton et Tov pécov dpov tmv nuepnciov
OTOTIUNCEWMV TOV evepyNnTIKoD Tov Apoifaiov Kepalaiov kot katafdAietol
avd tpipnvo.

Y. Apopn T@v opKOTOV EAEYKT®V 01 0moiol EAEYYoLV TG ekBEcELS TOV apoPaiov
KepaAaiov, cOpemva pe Tig dtatdéelg tov dpbpov 77 tov v.4099/2012.

0. 'E&oda kot mpoundeleg GuVOAAAYDV TOL TPOYLATOTOIOVVTOL Y10 AOYUPLOG O
10V apotPaiov kepaiaiov.

€. 'E€oda twv mpoPremouevaov dnpocievcemv and 1o v.4099/2012 wov
TPOUYUOTOTOOVVTOL Y10 AOYOPLOGHO TOV apotPaiov ke@aiaiov.

o1. 'EE000 Tov apopohv TNV LITOYPEMTIKT oo TNV KEWWEVN vopobesio evnuépmon
TOV LEPOOVY®V TOV apotPaiov kepaiaiov.

C. Ewopopég mov katafairovion otnv Emtponn) Kepaiaiayopdg 1/kat og
0mO10ONTOTE AAAN KT VOLO opprddia apyn yio Aoyaplaspd tov apotBaiov
KEPOAQiOL.

2. ®oporoyko KOOECTOG
To popoioyikoé kabsots Tov auotfaiov kepalaiov Exel g EENHGS:
H mpdén ovotaong ApoBaiov Keparaiov, n didbeon ko n eayopd TV pepidimv

anoAAdoocovtal omd Kabe pOpo, TELOG XOPTOCT OV, EICPOPA, OIKOIMLLO ) OTOL0ONTOTE
GAAN emPdpovon vrép 0L ANHOGiov, VOUIK®OV TPOCHT®V ONUOGIOV OKaiov Kot



YEVIKOG TPiteV, €E0POLHEVOV TOV TEADV KOl €06QOp®V TPoc TNV Emitponn
Keporotayopd.

H AEAAK vroypeovton og Katafoin @opov yia kabe Apopaio Kepdroto, Tov omoiov
0 ovvteheotng opiletar og 0éka To1¢ ekatod (10%) emi TOV EKACTOTE 1GYVOVTOC EMTOKIOV
napéuPaone ¢ Evpomaikng Kevipumng Tpanelog (Emtoxiov  Avagpopdg),
TPOGAVEAVOIEVOD ¢ 0KOAOVOWS, avardymg ng Katnyopiog wdbe apoifaiov
kepaiaiov Pdoet g v’ ap®. 1/317/11.11.2004 amopdoem®g TOL AlOIKNTIKOD
Svppovriov ¢ Emupomrg Kepoaraiayopdc (PEK 1746 B'/26.11.2004), o6mwg
EKAGTOTE 1OYVEL:

01) Y10 OpOAOYaKA apotPaio kKe@Arato, Katd £iKoot TEVTE KaTOoTA TG povddag (0,25)

B) yio puktd apoPaio kepdrota, katd tévte dEkata g povadag (0,5)
Y) Yo petoykd apoBaio ke@dioto, katd pio povéoda (1).

Ta ApoBaio Kepdhoia ypnpatayopds etvot vev Tpocanéncemg.

O @opog vtoroyileton et Tov e€apnviaiov LEGOL OPOL TOL KABAPOV EVEPYNTIKOD TOL
apopaiov kepaiaiov, Aoyiletor kabnueptvé Kot amodideTor oty appodio Anpodcio
Owovopkn Yanpeoia péca oto mpdto OekamevOnuepo tov unvav loviiov kot
Iavovapiov Tov enduevov eEapnvov and tov VITOAOYIGUO TOV, OTTMS opileTon amd TO
apBpo 103 tov v. 4099/212, émwg Tpomomomnke and 1o dpbpo 56 tov v. 4646/2019.
H xotafoAn tov @dépov yivetor oto dvopa Kot yio Aoyaploopud Tov apoaiov
KeQoAaiov.

Ye mepintoon petafoing tov Emitokiov Avagopdg M kotdroing tov apoifaiov
KeQaAaiov, 1 TpokHTTOLGA VEN BACT VITOAOYIGHOD TOV POPOV 1GYVEL OO TV TPMTN
NUEPA TOL ETOUEVOL TNG LETAPOANG U VaL.

Ao 10 OpO OV oPeileTon e Bdom o AVOTEP®, EKTiTTOVV Tl AkOAOLO TOGA:

o) TVYOV POPOC TOL ATTOSEdEYLEVA KOTAPANONKE otV 0AAodamY|, B) TVXOV POPOG TOV
avaAroyel, cOpQOVE pe Ta avoTép® Kol Exel KatafAndel and GAAOVS 0pyOVIGLOVG
OLVALOYIK®V €MEVOVCEMV OTO UEPIdL TV omoiwv €xel emevovoel 10 Apoipaio
Kepdraro. Tuydv motoTikd VTOAOINO €K TOV OVOTEP® TEPMTOCEDMV UETAPEPETOL Y10l
EKTITOGT €K TOV POPOL TTOV OPEILETOL LE TIG EMOUEVES ONADOELS. Me TNV KoTaoAN TOV
@Opov eEavTAEiTal 1 POPOAOYIKY) LIOYPEWOT TOL apolPaiov KePoAiov Kol TV
pepoovywv tov. Ta glcodnuato amd Kvntég o&ieg mOv amoKTOVV T apolPoic
KeQAAaL amd TNV NUESANN 1 AALOSOTY| ATAALAGGOVTOL TNG POPOAOYING EIGOONLOTOC
KOl 0EV VITOKEWVTAL GE TOPAKPATNON POPOV.

Ta képdn pe ™V popeN UEPIGUATOV 1 GAAOV OEEANUITOV ontd To pepidlo Tov
ApoBaio Keparaiov 1) pe v poper tpochetng a&iog mov mpokvmtel and v eEayopd
LEPOI®V GE TN OVAOTEPN TNG TIUNG KTNOEWS, amaAldccetol omd Kabe @opo, TEAOC,
TEAOG YOPTOCTLOV, €16QPOPAE, OKaimua, 1 0OToldNmoTeE GAAN EMPAPLVON VIEP TOL
Anpociov, VOpIK®V TPOSOT®V OMUOGIoL dkaiov Kol YEVIK®G Tpitmv, HE TPMV
EMPVAOEN OGOV OVOTEP® AVAPEPOVTOL.

3. Agintng Tpeyovowyv Empapiveswv:
A.T.E. = 0,247%



4. Holrtiky Amodoywv

1. H omolnuioon tov Tpoédpov kol TV HeEA®V Tov AX Kot Tov devfvuvovtog
ovppodrov g AEAAK AO éyovv opwobei pe v amdgaocn 53822/AEKO
2476/11.12.2012 g Awmovpywne Emutponng Anuociov Emyeipnoeov kot
Opyaviopmv (tov apbpov 10 tov v.3429/2005) ko tportoromOnkav omd 1.1.2013,
cOuemva pe ™ dtdraén tov dpbpov 1§8 tov v.4093/2012.

2. H picBoroywkn molrtikn e€gidikendtay, couemva pe T dtdtaén tov apbpov 10§3
tov v. 3429/2005, pe oamogaocn g Awmnovpyiknic Emtpomic Anuocimv
Emyeipricemv kot Opyavioudv (n onoia £xet mAéov katapynOei pe tn pvoduion tov
apBpov mpdtov Tapdypagog I’ vwomap.I'.2. map.6 mep. o’ N.4254/2014, PEK A
85/7.4.2014).

3. Otepyalduevor otnv AEAAK AO apeifovton pe Baon tig picBoroyicés pubuicels
Y10 TOLG VTOAANAOLG TOV Anpociov, onwe opiletar otn didtaén tov apbpov 7§1
nep. ot Ko £ tov N 4354/2015.

5. Mapoyn Ttinpogoprdv copeova pe 10 dpOpo 6 (1) Tov Kavoviopoo (EE)
2019/2088 mepi YVOOTOTOMGEMV C.ELPOPINS GTOV TOPED TMV YPRATOTIOTOTIKOV
VAN PECLOV:

1 Evooudtonon kivdivav BiocidtnTos Kotd Tn Aqwn ETeVOLTIKAOV aToQdcE®VY Y10 TO,
opotfoia keedioua mov dSwayepileton N Erapia (dpbpo 3 tov Kavovicuov (EE)

2019/2088).

H Ertopia éxet Beomicel ko epappolel moATiKy mepl EVOOUATOONG TOV KIVOLVOV

Brooywotmrag otn ddkosios AYNG ETEVOLTIKOV GUUG®VO UE TIS JTAEES TOV
Kavoviopov (EE) 2019/2088. Qg kivovvog Biwoipdtntog opiletar yeyovoc 1 mepictaon
oTOV TEPPAALOVTIKO 1) KOWVOVIKO TOUEN 1) OTOV TOREN TG OlaKvBEpvnong mov, edv
enélBel, Bo pumopovce vo €yel TPAYUATIKEG N OLVNTIKEG ONUOVTIKEG OPVITIKEG
emmTOoceg oty a&ia pag enévovong. H og dveo moitikn e Etaipiog £xet wg otdHy0
™V TEPLYPAP TOov TpOTOL, pe Tov omoio M Etapia evoopatmvel tovg kivohvoug
Blrwoipdmrag ot ddikacio AYnNG TV ETEVOVTIKAOV TNG OTOPAGEMV.

Me Bdaon v g Gveo moltikn, m Etapia €xel evoopotdoer Tovg KvoHvoug
Blootndmrag KoTd ™ AW ETEVOVTIKAOV amoPAcE®V Yo, To. opolfaio ke@dAoio Tov
Swyepiletan. Ewwdtepa, m  Etapio mpofaiver oe  afoldynon 1600 TOV
YPNUOTOOIKOVOLUKDV KIVOOVAOV OGO Kol TV KIVOUVAOV BLOGIHOTNTOS TOV GUVETAYETOL
N EMEVOLON GTA YPNUATOTICTOTIKA LECH TTOL GLUTEPIAAUPAVOVTAL 6TO VIO dlaXEIpIoN
apolfaion KepdAoro ot AoauPdvel voyn TIC KOPEG OVCUEVEIS EMIMTOGES TV
EMEVOVTIKAOV TNG AMOPACEMY GTOVG TOPAYOVTEC astpopiog’.

Me Bdon v avotépo otk ¢ Etapiac, étav Ba vdpyovv to oyetikd ototyeio
Yo TNV avtiotolyn mepiodo avapopdcs, Ba cupmeptAneHohv 610 evnuepTIKO deATiO, TO

1 «mapdyovTeg agipopiagy: TTePIBAAAOVTIKE Kal KoIVwVIKA ¢nTrpaTta, ¢nTRJaTa TTpocwWTTIKoU, ogBacpou

TWV avOpWTTIVWV SIKAIWPATWY Kal KATatroAéunong Tng 81a@Bopdg Kail ThG dwpodokKiag.



amoteAéopata TG aSloAdYNoNG TOV TOUVAOV EMITTOCEDV TOV KIVOOUVOV Bloctudtntog
oT1G amoddGElg TV VLo dlayeipion apoBaiony Kepaiainy.

Inuetoveton 0Tt Ta apotPaio kepaiaia mov olayelpileton n Etoipia dev mpowbBovv
TEPPOAOVTIKA 1] KOWVOVIKO YOPUKTNPIOTIKG 00TE £XOVV MG GTOXO TIS OELPOPES
emevdVoEIC? Ko, KAt EMEKTAOT, eV euminTovy oto Gplpa 8 1 9, avricTorye, TOL
Kavoviopov (EE) 2019/2088.

Aniloon meplt un AQwne vadyn TV OUGUEVAV EMMIMGEMY TOV  ETEVOLTIKOV
OTOQAGEMV GTOVC TOPGYOVTEC OELPOPILOC YO TO GUVOAO TOV VIO dlayEiptomn apotaimv
kepoaraiov the Etoupioc [dpbpo 4(1)(B) tov Kavovicuov (EE) 2019/2088:

Inuer@vetot 0Tt e dEGOUEVO OTL OV LILAPYOLV aKOUN dBEcIL GTOLXEI MG TPOG TOVG
TAPAYOVTESG OELPOPLOG Y10 TO GUVOLO TOV EKIOTMV TMV YPTLUATOTICTOTIKOV LEGMY TOV
ocvumepthappdvovtarl ota Vo dtayeipion apoPaio kepdiaia, N Etapio tpog to mapdv
dev AapPavel vToOYN TG TIC SVOUEVEIG EMMTAOCELS TOV EXEVOVLTIKMY OTOPAGEMY GTOVG
Topayovieg aelpopiag. Qotdco, HOMG Ta ®¢ Gved oToEio Yoo TOVG TOPAYOVTEG
agwpopiag kataotovv dwbéoiua, n Etopia mpotiBeton va tpomomocet Ty avetépm
TOAITIKY] NG, ®6TE va AauPdver vedym TG KOPLEC OVUGUEVEIG EMMTOGES TMV
EMEVOVTIKADV ATOPAGENDY GTOVG TOPAYOVTES AELPOPTLOG.

Amnoteléopata tne 0E10AdYNoNC TV THOVAV ETMTTOCEMV TOV KIVOUVAOV PloctudTnToc
OTIC_AmOdOGEIC TOV VO daryeipion auofaimv keQalainv:

Me Bdon v avotépo otk g Etaploc, dtav Ba vadpyovv ta oyetikd ototryeio
Yo TNV avtictolyn tepiodo avapopds, Ba cupmeptAneBohv 610 evnuepOTIKO deATiO, TO
OTOTEAEGLLOTO TNG OEOAGYNONG TOV THAVOV EMITTOCEMV TOV KVOOVOV PLOocudTnTo
OT1G amodOGELS TV VIO dtuyeipion apoPainy KeQoiaimy.

Ta apotPaio kepdroro mov dwyepiletar n Etapeio dev mpombodv mepiPailovtika 1
KOW®VIKA YOPOKTNPIOTIKA 00TE £X0VV MG GTOYO TIS AELPOPES EMEVOVOELS KOl OC €K
TO0UTOVL dgVv gumintovv ota dpbpa 8 £wg 11 Tov kavovicpob (EE) 2019/2088 .

H avotépo moltiky ¢ Etouplag, 6mwg kdbe @opd 1oyvel, oavaptdrtor ctov
dradiktvaxo g tomo Www.hpmf.gr/administration

2 «0eIpOpeg €TeVOUOEICH: €TTEVOUCN Of OIKOVOUIKS dpacTtnpidTnTa TTou CURGAAEl OTnv eTTiTeugn
TEPIBAAAOVTIKOU OTOXOU, N OTToia PHETPATAI e BATIKOUG OEIKTEG ATTOBOTIKOTNTAG TWV TTOPWY WG TTPOG TN
XProN EVEPYEING, AVAVEWCIUWY TTNYWV EVEPYEIAG, TIPWTWY UAWY, UBATWY Kal YNG, WG TTPOG TNV TTapaywyn
aTroBANTWYV Kal TIG EKTTOUTTEG aEPiWV BEPPOKNTTIOU, KABWG Kal WG TTPOG TIG ETTITITWOEIG GTN BIOTTOIKIAOTATA
KOl TNV KUKAIKF OIKOVOMia, A €TTévOuan € OIKOVOUIKT dpacTnpidTnTa n oTroia GUPBAAAEl o€ eTTiTEUEN
KOIVWVIKOU OTOXO0U, OTTWG N QVTIUETWTTION TNG aviooTNTAg, TTOU TTPOWBEI TNV KOIVWVIKK OuvoXH, Tnv
KOIVWVIKA évTagn Kal TIG EPYOOIAKEG OXEOEIG, i eTTévOuon o€ avBpwTTIvo KEQAAQIO i O€ OIKOVOUIKA 1
KOIVWVIKA PEIOVEKTOUOEG KOIVOTNTEG E@OooV dev BAGTTToUV cofapd kavévav atrd autoUg Toug OTOXOUG
EVW Ol ETAIPEIEG-ATTOOEKTESG TWV ETTEVOUOEWV AKOAOUBOUV 0pBEG TTPAKTIKEG BlaKUBEPVNONG, 18IWG WG TTPOG
TIG 0pBEég Souég dlaxeipiong, TIG EPYACIOKEG OXETEIG, TNV AUOIBA TOU TTPOCWTIIKOU Kal T QOPOAOYIKNA
CUNNGPPWON.



2) Evooudtoon kwwddvav Brwcwdntoc otnv eoapuolousvn ortd thv Etoupio toAttikn
ortodoy®Vv (dpbpo 5 tov Kavoviouov (EE) 2019/2088).

H Etoupio, mpoéPn oe emkoupomoinon g e@appoldpevng amd ovTi| TOALTIKNG
AmOd0Y MV, TPOKEUEVOD VO S10GPOUMSTEL OTL Tpowbeitarl 1 opO1| Kol OTOTEAEGLATIKY|
dwyeipion T@V KvoLVeOV PlocttdtnTog Kot 0Tt 1 S0UN TOV 0Tod0y®V Tov KatoBdAAEL
n Etapio dev evBapphvel v vepPolikn] avdAnyn KivoOVeOV Ge GYECT LE TOVG
KIVOUVOLG BLoOGIUOTNTOG KOl GUVOEETAL LE TNV TPOGOPUOGLEVT GTOV Kivouvo amddooT).
H moAttikn amodoymv g Etaupiag Bpioketar avaptnuévn otov d1adtkTuakod g Tomo
(Www.hpmf.gr/administration).

A. Enmopwkég IIAnpogopieg

1.Tpomog owaBeonc kKot e€ayopac peproiov Tov Apofaimv
Keparaiov

o. AidOgon

Ot mpdelg dwbéoemg pepdimv devepyovvtal cOpEvVo pe ta apbpa 6 Kot 8 Tov
Kovovicpov tov Apofoiov Keporaiov. To t 0140eom pepdiov amoarteiton m
vofoAn oyetTikng aitnong ocoppetoyng mpog v A.E.  Awyepicemg (Apepwng 9,
ABMva) kol M KatafoAn Tov TOGOL EMEVOVCEMG GTO AOYOPLOGHO Tov Apoipaiov
Keporaiov otv EBvikn Tpdnela g EAAGOOG.

B. E€ayopa

O mpdaéeig e€ayopds pepdimv otevepyobvtal oopemvo pe to dpbpa 6 ko 9 Tov
Koavoviopov tov Apopaiov Keporaiov. T v €ayopd pepdiov amotteiton
vofoAn, amd Tov HEPLOLOVYO, GYETIKNG aitnong eEayopds mpog v ALE. Awyeipicemg
(Apepucnc 9, Adnva). H ALE. Awyepicewmc duvatal, oe eE0PETIKEG TEPUTTMCELS, LE
wponyovuevn éykpion g Emutponng Kepoiowayopds, va avacteider v eayopd
pepdimv.

v. Metagopa

H petagopd g enévovong petald tov ApotPaiov Keparaiov g A.E. Alayepicewng
npaypatonoleitor pe v €€ayopd TOV KOTEYOUEVOV UEPWOI®V KOl GTN GLVEXEWN
enévovon Tov Tpoidvtog g eayopds oto véo Apopaio Kepdrato, chpopwva pe ta
apBpa 6, 8 kar 9 Tov Kavoviopov tov Apopaiov Keparaiov.

2.Evnuépoon

KoOnpepwva dnpocievovror otov nuepnoto Tmo to kabapd evepyntiko, o aptOpdc tmv
KUKAOQOPOLVT®V Hepdimv Kot ot TiéG Tov ApotBainv Kepoaraiov.

210 TéA0g KAOE YpoEMG ONUOGIEVETOL GE LLiot NUEPN OO TOMTIKN Kot GE pio UePNoLoL
OIKOVOUIKY] €pnuepidn TV AONMVAOV CLUVORTIKN KATAOTOGY TOV EVEPYNTIKOD TOL
apopaiov ke@aloiov, 0 AOYUPLOGUOC ATOTEAEGUATMV YPHOEMG Kol 1 S1ADECT) KEPOMV.



>1g 31 Askepfpiov kot otig 30 Iovviov KGBe €tovg cuvtdoocovial, OVTIGTOLLO, Ol
etnoteg kot e&ounviaieg ekBéoelc tov Apoainv Keparaiov, 6twg tpofAiérovtal and
10 N.4099/2012, o1 omoieg Kol amooTEALOVTOL GTOVG LEPLOLOVYOVG,.

Kd&Be nueporoylakd tpipunvo tibevtal oty 61d0eon tv HEPLOOVY®OV OL TPLUNVIOLES
KOTOGTAGELS YOPTOPUANKIOV.

H AEAAK evnuepdvel toug peptdtodyovs tov vd dtayeipion apoaiov kepoloiov
Yo TNV €MEVOVOT] TOVG OE TOKTIKY PACT, TOLVAGYIGTOV avd MUEPOAOYIIKS TPiUNVo,
OTOCTEAAOVTAG TOVG GYETIKO EVNUEPMOTIKG £VTLTO. GTO. OTOI0 AVAPEPOVTIOL KOT
ELAYIOTOV, T TOPAKATO:

a. O apBpdg pepdiov mov €xel o pepdlovyoc, avd apopaio kepdrato, n a&io
KTNoNg toug Kabhg katl 1 tpéyovoa kabapr| agio Toug v TeEAevTain EPYAGIUN NUEPO
TOV NUEPOAOYIOKOD TP VOV,

B H nocootwaia anddoon tov pepdiov tov apoaiov keparaiov amd v apym
TOV MUEPOAOYLOKOD £TOVG PEYXPL TNV TEAELTAiO €PYACIUN MUEPO TOL OVTIGTOL(OV
NUePOLOYLKOD TP VOV VIToAOYOEVT mtl TG KaBapng TING Tov,

Y. H mocootiaio cmpevtikn anddoon tov peptdiny tov apoaiov kepaiaiov yio
mv mePiodo Tov Tpuedv (3) teevtainv €TV e muepopnvia ANENg v teAevtaio
EPYASIUN MUEPO TOV OVTIGTOLOL MUEPOAOYLOKOD TPIUVOL VTOAOYWLOpEVN €ml TG
KaBapng TIUNG Tovg,

d. To mocootd g Tpounetag dwoyeiptong kot g Tpounelag BeUATOPLAAKNG
nmov emPdpovay 10 evepyNTIKO Tov apoaiov KepoAiaiov Kotd T SldpKEW TOV
AVTIGTOT(OV NUEPOAOYLOKOD TPYUNVOU.

E. Aowég minpo@opieg

1. Ot pepdovyol KaB®OG emiong Kot Ol LLOYNELOL PEPLIOVYOL UTOPOVV Vo
Aapfavovv, dmpedv, KATOTLY OLTAUATOS TOVG TO TANPES EVNUEPOTIKO OEATIO KO TIG
emoteg Ko e€aunvioieg exbéoelg tov apoifaiov kepaiaiov amd to ypaesion ™G
etoupiog, Apeptkng 9, 5° 6poog, ABnva, Kabhg emiong Kot omoladnToTe TANPOPOpio
oto Aépmvo 210 3387900 kabores Tig epydoipeg nuépes amd 9.00 £mg 16.00 kot and
v lotocelida g etaupioag www.hpmf.gr

2. Enonticr apyn tov Apoipaiov Kepaiaiov
To ApoiPaio Kepdroto erontedetan amd v Emrponn Kepaiaayopdc, Kolokotpovn

1, Abnva,

AO0va, 10" MapTiov 2021



I11. AMOIBAIO KE®AAAIO KPATIKQN
EYPQIIAIKON OMOAOT'QN THX AEAAK
AYXDAAIXTIKQN OPT'TANIEMOQN

A. XvvonTikd otoryeia Tov Aporpaiov Keparaiov

Yroryeia cvotaong Tov Aporpaiov Kepaiaiov:

To Apopaio Kepdroto €xel ovotabel ommv EAAGSa pe apBud adsiog
¢ Emuponng Kepataayopdg 20/435/15-07-2003 (PEK 1089/B/05-
08-2003).

Tpomonoinon Kavoviopov: Ap. Andépaong E.K. 156/16/7/2012

Awdpkera Tov Aporpaiov Keparaiov:
To Apoaio Kepdrato givar aopictov diapretog

Ogparo@viaxag Tov Aporpaiov Keparaiov:

Ocpatopvraxag tov Apoaiov Keporaiov eivon n "EOvikn Tpdmela
g EALGdog A.E.", Avdvopoc Etaupia pe €6pa to Afjuo Adnvaiov, kot
KeVIpIKa ypapeio Atolov 86, ABnva.

Ta xobnkovta Tov Ogpato@OAako cuvictoviar otn EVANEN TOV
otoyeiov tov evepyntikov TtV  Apofaiov  Keporaiov mov
Swyepiletanr n Etoupeio. Xvykekpuévo, o Ogpatoporokag svbouvetan
YL TNV TOUELOKT TOPOKOAOVONON Kol Sloyelplon TOV KIVIIGE®V TOV
oTotyelmv Tov gvepyntikoL tov Apoaiov Kepaiaiov chpeova pe tig
oonyleg ¢ Etaupeiag. H de Etaipeio opeirel oe kébe mepintwon va
napokolovBel TV opBn exktéheon TV 0ONYIOV NG OMO TO
Ocpato@Oioxka. O OepaToPOANKOS GVVLTOYPAPEL TOV KOVOVIGUO TMV
ApoBaiov Keparaiov, 11g ekBéoelc, Tig kataotdoels Tov apbpov 79
Tapaypoeos 2 tov N.4099/2012. Ot appodidtTeg Kol 01 VITOYPEMCELG
t0v Ogpatopvraxka tov Apoaiov Keparaiov opilovrar avorvtikd
010 apBpo 36 tov N.4099/2012.

Opxoroi Eleyktéc Tov Aporpaiov Keparaiov:

Xpnon 2018:
Awebvng Edeyktikn AEOEA
Taxtwog: Baoiieiog Bapidunc A.M.XOEA 10261

Avaminpopatikogs: TplavrapuAiroc Kotoaric A.M.XOEA 21361

Awyeprotég Tov Aporpaiov Keparaiov:

H dwyeipion tov yaptopuiakiov tov Apoifaiov Kepolaiov &xet
avatedel pe ocopPacelg oTovg TOPUKAT® OlOXEPLOTEG, N QLo TV
omoiwv Papvvel To Apoaio Kepdrato.

a. [TIEIPAIQY Asset Management AEAAK
B. ALPHA Asset Management AEAAK
y. Alpha Trust Asset Management AEAAKOEE



B.

Erevovtikég ITAnpogopieg

EmevouTikdg Xxomdg Tov Aporpaiov Keparaiov

Yoppova pe tov gykekpyévo omd v Emitponn KepaAaioyopdg
Kavoviopd tov Apotpaiov Kepalaiov, o emoiwkOUEVOS ETEVIVTIKOG
oKomdg amoPAEnEL:

o) Baowkdg okomdg g emevouTiKng mOMTIKNG Tov ApoiBaiov
Kepolaiov eivar n dnovpyion a&iog yio tovg peptdtohyovg He Tov
eMdoTo  duvatd Kivouvo, HEG® €VOG  YOPTOPLANKIOL ETOPKOVG
dlomopdg  Kupiwg GE  HOKPOYPOVIOLS  OHOAOYLKOVG  TITAOLG
Evponaikov Kpoatdv kot dgvutepevdving oe PBpoyvmpdbecpovs kot
peconpOfecpovg, 6e T0GOGTO TOLAGYLGTOV 65% TOL £VEPYNTIKOD TOL
ApoBaiov Keporaiov.

B) oV eEuINPETNON TOV OVAYKOV KAALYNG TOV EKPODV TOV
QOPEMV KOWMVIKNG 0OQAAIONG Tov oLUpetéyovv oto  Apoifaio
Kepdharo. Agv mapéyetar eyyvmon and motoTikd i0pupa yio 1o GHVOAO
N p€POg Tov gvepyntikov Tov Apopaiov Kepaiaiov.

H emevévtikn moltikny tov Apoiaiov Keparaiov dev cuvaptdrol
dpeca Le oplopIEVOLS OeiKTEG.

Erevovtun moltiki) tov Apopaiov Keparaiov

o) H xatavopur| tov tonofetnoewv oe opOLOYO 0md YMOPES KPATN
péAn g Evpomnaikne ‘Evoong 1 kot ALV vrepebvik®dv oviotitomv
Evpolovng, yivetow oe  ypovikéc Oldpkeleg mov  KOALTTOLV
Bpayvypdvieg, péoeg ko pakpompdbeopeg ANEelc avaioyo pe To
dedopéva TG ayopdlc, LE YVOUOVO TOVIO TNV EAQYLOTOMOINGT TOV
Kvovvov.

B) [Mapdywyo xpMUOTOTICTOTIKE HEGOH EMITPEMOVIOL HOVO Yl
avtiotdfuion tov Kwddvov kol oe avtny v katnyopio Oa yivovv
tomofetoelg dv avtd kpBel amd ta appddo dpyove TG etanpiog
avaryKodo.

Y) H erevovtikn moMtikn aAld kot 1 akoAovBovEV GTPATNYIKN
etvar va. amo@ehyovtol ot eVOALOYEG TV GTOLXEIV TOL EVEPYNTIKOV
otav Ogv eivar amoAvtmg emPePAnuéveg yuu v e&umnpétnon Tov
ApoiBaiov Keporaiov.

EnrevévTikoi mepropispoi

1. Kotd v mpoypatonoinor enevodcemy enTpEneTon :

. H tomoBémmon péypt déxka to1g exatod (10%) tov kabapov evepyntikon

oV apoPaiov Kepaiaiov oe Kivntég alieg 1 / Kot LEsa yYP1LOTAYOPAS
TOV 1510V €KJOTN.

. H tomoBétmon péxpt coapdvta towg ekatd (40%) tov xabopov

EVEPYNTIKOL TOL apolfaiov kepaiaiov oe kivntég alieg 1/ ko péoa
YPNUOTAYOPAS EKOOTAV, 6€ KoBEva amd TOvg omoiovg £xel emeVOLGEL



TOGOGTO UEYUAVTEPO TOL TEVIE TOlg eKotd (5%) Tov KeBapov
evepynTikov tov. O mEPLOPIGUAC TOV TaPHVTOG GTOLYXEIOL dEV 1oYVEL YL
T Kotabéoelg, kabmg kol yio TG TPAEES EEWYPNUATIOTNPLUKDY
napoydywv. Ot kivntég agleg Kot To Lésa YPNUATOYOPES TV GTotYElV
o’ Kot B° g mapaypdeov 4 tov mapdvtog apbpov dev abpoilovion pe
TIG AOWEG emevdvoelg o€ KvnTEG atleg & péoa ypnuUaTayopds Kot Tov
vroAoYyIoUO TOV 0piov ToL Gopdvta Tolg ekato (40%) mov TpoPArémeTan
670 TTaPOV GToLYElO.

2. Ot emevdvoelg Tov apolfaiov Keparaiov tov ctotyeiov € g
napoypaeov 1 tov apBpov 4 tov Kavoviopov dev emitpémetor va
vrepPatvouv 1o déka To1g ekatd (10%) tov Kabapov evepyntikod Tov.
3. To apoiPaio kepdrato dev emiTpémetor vo Tomodetel Gvw TOL
elcoot toig ekatd (20%) Tov KabBapol evepyntikov tov og Katabéoelg
070 1010 TIoTOTIKO 1dpLLLAL.

4, a. Kotd mopékiiion g mapaypdeov 1 ctoyeio o) kot B)
TOV TOPOVTOG, EMITPENETOL 1| TOTOBETNON UEXPL TOV TPLAVTO TEVTE TOIG
ex0to (35%) tov kabapov evepyntikov ToL apoaiov Kepaiaiov ce
Kivntég aieg ko péoa ypnUaTaryopds Tov 10100 kdATN, OTAV 01 KIVNTEG
atleg N o péoa ypnuatayopds £xovv ekdobel N etvar eyyomuéva amd
Kpatog pnéAog N amd tpita Kpdn, Omwg avtd opilovtal EKACTOTE ME
anopaon g Emupomng Kepolowayopds, 11 amd omuocio o1ebvn
OPYOVIGLO GTOV OTOI0 GUUUETEXOVV EVa 1] TEPLGGOTEPA KPATT LEAT.

B. Kotd mapékkiion g mapaypdeov 1 tov mapdvtoc, emtpénetal
N tomofétnom péxpt tov gikoot mévte 1015 exatd (25%) Tov Kabapov
EVEPYNTIKOV TOL apoifaiov keparaiov o€ oporoyieg mov exdidovTaL amd
TIGTOTIKO OpLUO TOV €YEL TNV KOTAGTOTIKN TOL £0pal G€ KPATOG LEAOG
Kot LEOKETOL Ot VOHOL Ge €W0KO Kabeotmdg dnuoclag yioo v
TPOCTAGIO TV OLOAOYIOVY®V. ZVYKEKPIUEV, TOL TTOGE TOV TPOEPYOVTOL
oo TNV €K600T TOV OUOAOYIDV AVTAOV TPENEL VO EMEVOVOVTUL KOTA TO
vopo og otoyeion Tov gvepynTikov, to. omoia, kKo OAN N JdpKeEln
1GYVOG TOV OUOAOYIDV, gival o€ BECT VO KAAVYOLV TIG OTOLTIGELS TOV
amoppEéovy amd TIC OpoAOYieC Kot Ta omoin, 6€ TEPIMTOON advvauiog
TANPOUNG €k pPEpog Ttov  €kdOTN, Bo  ypnoyomombovv  KoTd
TpoTEPOOTNTA Yoo TNV €EOPANCT TOL apPyKoD KEPOAMiov Kol TNV
KATaBoAN TV 0E00VAELUEVOV TOKMOV.

Edv to apoBaio kepdraio enevovoel move and mévie toig ekatd (5%)
oV KaBopoL evePYNTIKOD TOL GE OLOAOYiEG TOV TTaPHVTOG GToyEiov B,
oL €yovv ekdobel amd tov 1010 €kdOTN, N cLVOAIKN aia aVTOV TOV
enevovcemV dgv emtpénetal afpolldpeveg va vrepPaivovy 10 0yddvTa
1015 £k0Td (80%) TOL KOBAPOL EVEPYNTIKOD TOV, THPOVUEVOL TOL Opiov
(25%) ava exdoT.

5. To oapopaio kepdhroto Oev  emrpémetar va  GLVOLALEL,
afpotoTiKd, Avem Tov glkoot To1g ekatd (20%) tov kabapod evepynTIKOL
TOV O€ :

0. EMEVOVCELS 68 KIvNTEG aieg 1 HEoa ypLaTayopds Tov £xouv ekxdobel
and tov 010 opyavicuo,

B. Katabéoelg oTovV 0pyovVIGHO aVTO, /KoL

Y. Kwovvoug omd TPAEES €EWYPNUATIOTIPOKDY TOPOYDY®V TOV
dtevepyndnkav pe avticVUPoAAOUEVO TOV OpYaVIGUO OLTO.



E1dum avagopd yia 116 emevONoElS o€ eTaupeieg Tov 1010V oplidov yivetat
oV €mota, otV eEapnviaio £kBeon KaODS KOl GTO EVIUEPOTIKO
deltio Tov Apopaiov Keparaiov.

6. a. Ot enevdvoelg o Kvntég aieg N péoa ypnuaToyopds mov
&xovv koobel amd Tov 1010 OpyaVIGUO 1) 01 EMEVOVOELS G€ KATAOEGEIS 1)
TAPAYWYOL YPNHOTOOIKOVOLKE LEGO GTOV €V AOY® OPYAVIGUO TTOL £YOVV
npaypoatorombel coppwva pe T1g mapaypdeovg 1,2,3,4 kot 5 tov
TapoOVIog Kot 10 otoyeio PB7 g mopovcag mopaypdoov 6 dev
eMTPEMETOL VO LITEPPaivOLY ABPOIGTIKA TO TPLAVTIO TEVTE TOIG EKAUTO
(35%) tov kaBapov evepynTikoL TOv apotPaiov kepaiaiov.

B. H éxBeomn kvddvov wg mpog Evav avTGLUPOAAOUEVO GTOV 0TOi0
extifetat to apotPaio katd T devépyela TPacng eEyPNUOTIOTPLOKOV
TAPOYDYOL OgV EMTPEMETAL VO VITEPPaivet :

Ba. 10 Oéka tOo1g exatrd (10%) tov waBapoh evepynTkoh TOL
apopaiov Keeaioiov Otav 0 AVIIGLUPOAAOUEVOS glval TGTOTIKO
dpopa wg avtd opiletan oto otoyeio 1ot TOV TPONYOHEVOL GPBpOV
(mapaypdeov 1 Tov apBpov 59 tov N.4099/2012) ko

BP. to mévte to1g ex0Td (5%) TOL KABAPOL EVEPYNTIKOL TOL apolPaiov
KepaAaiov Otav 0 ovTIGLUPAAAOUEVOS Ogv gival TOTOTIKO idpvpa
HETAED AVTAOV TOL OVAPEPOVTOL GTO AVAOTEP® GTOLXELD Pa’.

7. To obvolo twv emevddoewv oe kwvntéc oleg koar oe péoa
YPNUOTOYOpds TOov otoreiov a'tng mapaypdeov 4 tov TPHVTOG,
emurpénetat va ovéndel péypt 1o exatd toig exotd (100%) tov kabopov
EVEPYNTIKOL TOL opolPaiov Kepaiaiov, €POCOV TANPOLVIOL Ol
aKoAovBot Opot ko TPoHTOBEGELS :

a) To A/K éyetl emevdioel oe KivnTtég alieg Kot HEGA YPMULATOYOPAS TOV
OVIKOLV G€ TOVAAYIGTOV €51 (6) dLopopeTIKES £KOOGELS Kat o1 aieg mov
avinkovv og kbe £xdoon oev vepPaivovv to Tpravta toig ekatod (30%)
OV K0BoPOV EvEPYNTIKOD TOV, Kot

B) ta kpdtn ko ot dmuocior debveig opyaviopol (otovg omoiovg
GUUUETEYOLV £VOL 1) TEPLGGOTEPA KPATN-LLEAT]) TOV £KOIOOVV 1) EYYLOVTOL
TIG KvnTég afleg Katl o HEGO YPMNUATOYOPAS 0T omoia potibetal To
A/K va gmevovcet avm Tov Tpldvta méve 101G ekato (35%) Tov Kabapov
EVEPYNTIKOL TOV, €ivorl tar okdAovOa: EAAGda kot tor kpdTn-péAn g
Evponaixng Eveoong ev yéver, European Investment Bank (E.I.B),
International Monetary Fund (I.M.F.), European Financial Stability
Facility (E.F.S.F). EWdwn avagopd g adstag ovotoong tov A/K mov
éxer AdPer amd v Emuponr] Kepolooyopds kabdg xor tov
TPOAVAPEPOUEVOV KPOTAOV Kol ONUOGI®mV dEBvdv opyavicpdv, oTig
a&leg Tov omolmv mpotifeton vo emevovcel N €xEl EMEVOVOEL (VD TOV
35% tov  KoBapoly evepynTIKOL TOV, GCLUTEPAOUPAVETAL OGTO
evnuepmTikd dertio Tov A/K kabmg kKot oe kbBe evnuep®TIKO £VTLmO 1|
onpocievpa. To ApoiBaio Kepdhato €xel enevdvoet dvo tov 35% tov
EVEPYNTIKOV TOL 6T Tapakdte Evponaikés Xmpec: EALGOQ

8. a. H Etaipeia, yio to ovvoro twv OXEKA mov dwayepiletat, dev
EMTPEMETOL VO ATTOKTE LETOYEG ETOPELOG TTOV EXEL TNV KOTOGTATIKT TNG
éopa otnv EALGSa 1 o€ Tpito KpdTog pe 1 wpig dikaiopo Yyneov mTov
AVTITPOCOTEVOVV TOGOGTO UEYOADTEPO TOL O¢ka To1g ekato (10%) Tov
GLVOAOL TNG AVTIGTOLYNG KOTIYOPLOG LETOYMV.



B. H Etoupeia, yio 10 ovovoro tov OZEKA mov dwyepileton, oev
EMITPEMETOL VO TTOKTA LETOYEG ETOLPELOG TTOV EXEL TNV KOTOGTATIKT TNG
€0pa oe GAAO KpaTtog pEAOG, pHe M ywpilg OowKoimpo Yneov, Tov
AVTITPOCOTEVOVYV TOGOGTO UEYOAVTEPO TOL Oéka To1g ekato (10%) Tov
oLVOAOL TNG avTioToyNG Katnyopiog HETOY®V, €KTOC €dv 1 €Bvikn
vopoBeoia Tov AoV KpdTovg pEAOVG £xel BEGEL AAAOVG TTEPLOPITLOVGE.

9. To ApoBaio Kepdrowo Oev emtpémeral vo omokTtd TOGOCTO
LEYOAVTEPO TOV:

a. déxa to1g ekatd (10%) Tmv petoydv pe dikaimpo Yyneov evog ekdoT,
B. déka tog ekatd (10%) TV peTox®V Ywpic dikaiopa Yneov evog
€KOOT,

v. 0éxa 101G exatd (10%) Tov GLVOLOL TV OLOAOYIDV EVOC EKOOTY,

0. 0éxa to1g ek0to (10%) TV pécmv ypnuatoyopds evog k00T,

€. glkoot mévte 101G eKkatd (25%) Tov pepdinv evog OXEKA 1 evig
GAAOV 0pYOVIGHOD GLAAOYIK®V EMEVOVCEMV TNG TEPITTOONS € NG
napaypaeov 1 tov dpbpov 59 tov N. 4099/2012, 6mwg 1oyvEL.

Ta emevovtikd Opla TV otolyeiov v, & kot & TG TaPOLSOS
TAPOYPAPOL glvar Suvatdv va PNy TPovvIoL KOTd TV amdKInon, v
™ oTiyun ekeivn dev etvan duvatdv va vtoroyiobel n axabapiot a&io
TOV OLOAOYLOV 1 TOV HEGOV ypnuoTayopds N n kobopn aflo tov
pepiov tov OZEKA 1 GAA®V 0pyovIoU®V GUALOYIK®OV ETEVOVCEMV.
10. Ot mepropiopol v mapaypaeov 8 kot 9 Tov mapdvtog apbpov dev
WoY0oLV YL TIG KvnTég a&ileg Kol To HEGO TNG YPNUOTOYOPAS TMV
noapaypdowv 4 kot 7 tov dpBpov 61 tov N.4099/2012, kabndg Kot yio
HETOYEG €TOUPEING TTOV £XEL TNV KOTACTOTIKY TNG £0pa G€ TPiTO KPATOC,
€POGOV cOUPMVO pe TN vopobesio Tov gv AOY® Kpdtovg 1M &V AOY®
tomofétnon oe peToyéc ™G etanpeiog amotehel ™ poOVN duvaToOTNTO
EMEVOVONG GE TITAOVG EKOOTAOV AVTOV TOV KPATOVG, VIO TOV OpPO OTL 1|
etoupeio ot TPEl Katd TV AGKNOoT TG ETEVOVTIKNG TNG TOAITIKNG TOL
enevoLTIKA Opla Tov mpoPAémovion oTig dutdéels Tov apbpwv 59, 61,
64 ka1 65 Tov N.4099/2012, d6nwg 1oydeL.

11. Edv to Apopoio Kepdrowo vmepPel to emevovtikd Opla TOUL
napovtog apBpov tov Kavoviopov, apbpa 60 émg 64 tov N. 4099/2012
Y10t GALOVG AOYOUG TEPOLY OVTAOV TOL OVOPEPOVTAL GTIS TAPAYPAPOVS 2
Kot 3 Tov apBpov 65 tov N. 4099/2012, kabdg Kot Adyovg aveEapTnToug
and 1 0éAnon Tov, vVIoyPeovTAL VO EKTOMGEL OTL OmMEKTNGE Ko’
vépPacn TV ev AdY® opiwv, evidg Ve (5) epyAcIL®V NUEPDV and
TNV amOKTNO1, LE YVAOUOVA TO GUUPEPOV TOV UEPLOLOVY®V.

12. Erurpéneton viépPaon tov opimv mov mpoPAEmoviol 6Tic S1oTaEelg
TV apBpwv 61,62,63,64 tov N. 4099/2012, tav to Apopaio Kepdrato
0oKEL OKouduoTo 7oL ocvvofovtal pe Kwntéc afleg N péoa
YPNUOTOYOPAS 7OV TEPIAAUPAVOVTOL GTO YOPTOPLAGKIO TOL 1 1
vépPacn TV opimv €ivol OTOTEAEGHO GLYYDVELONG ETAPELDY. €
LTIV TNV TEPITTOON, TO ApOPaio KEPALNLO VTTOYPEOVTAL VO EKTOUCEL



0,1 améktnoe Ko vrépPaon Tov og dve opiwv, evtog Tpidv (3) unvov
a7l TNV AmOKTNON, LUE YVMDUOVO TO GUUPEPOV TOV LEPLOLOVYW®V.

3. Kivouvor tov yaptopurakiov Tov Aporpaiov Keparaiov
O1 kivduvotl Tov yapToPLANKiOL Eivol OLO101 LE TOLG KIVODUVOUS TOV
ApoiBaiov Keporaiov Miktod (BAéne mapdypago 11 B3).

4, Amdooon Tov Aporpaiov Keparaiov
a.  Opiopdg deiktn avoagpopdg (benchmark)
H etopeio oto Apopaio Kepdrowo Acealiotikdv Opyoviopuov
Ewodnuatog Oporoylokd EEmtepikov Opioe tov mopakdat® Oeiktn
avagopds (benchmark) mpokeyévov va eléyxet v amddoorm TOL

ApoBaiov Keporaiov .
AgIKTNG TVYKpLoNg %
Bloomberg  Barclays
Ouodroya EuroAgg Treasury 70%
Index (LEATTREU)
Opodroya Bloomberg  Barclays 30%
Greece Govt Index
(BEGCGA)
B. Avdypappo amddoong A/K évavt deiktn avaeopds (Léxpt to

2012 o dgixtng avoeopdg ftav o JP Morgan Greek Government Bond Index)
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H Amddoon tov deiktn avapopdg yo to 2020 ftav +6,69%




y. dudypappa etnoiov ATodocewv

ETHZIEZ ANOAOZEIZ AMOIBAIOY
* AMOIBAIO EYPQMNAIKQON OMOAOIQN

KEDAAAIO 30,00%
26,72%

25,54%
= AEIKTH2

ANAOOPAZ 23,98%

17,80%
15,49% 15,37%
|
12,44%
12,00%

8,86% 8,63%

7 41%
6,30% 6, 38%: '
6,00% w ' '

0,00%
O 2013 2014 2015 2017 2018 2019

* AMOIBAIO KEDAAAIO | 26,72% | 15,49% | 6,30% | 8,86% | 9,48% | 23,98% | 0,64% | 17,80%
™ AEIKTHX ANAOOPAY | 25,54% | 12,44% | 1,31% | 6,38% | 7,41% | 8,63% | 1,52% | 15,37%

I'. Owkovopikég TAnpoQopiss

1. Apofég, IpopunOereg ko Aowrd €060 mov fapvvovy T0 EvEPYNTIKG TOV
Aporpaiov Kepaiaiov ko Tovg peprotovyove.

1. ITpounBeteg, apoéc kot Aomd ££0d0 TOv PapHvovy TOVG HEPLIIOVYOVG.
a. [IpopunBeia d140e0mg pepdimv.
IMa v tdoinon pepdiov 1 AEAAK dev eionpdttel mpounHeto.
B. [poundera e&ayopdc peptdiomv.
IMa k4B e€ayopd pepdiov n AEAAK dev etompdrtel mpouneta.

2. To ApoPaio Kepdaio emPapiverar pe apopn dwyeipiong péxpt 0,20%
emoing eni Tov Kabapov evepyntikod Tov ApotPaiov Keporaiov. mov avorverar:



1. Apon g AEAAK péypt 0,10% emoiong enl tov pécov 6pov twv nuepnciov
OTOTIUNCEWMV Kot KATABAAAETOL GTO TEAOG KAOE Unva.
1. Apoin) eEmtepikmv dwyeiprotov puéypt 0,10% emocimg ent Tov pécov 6pov TV
NUEPNCIWV ATOTIUNCEWV Kot KATAPAALETOL 6TO TELOG KAOE TP vov.
B. IIpoundeia OspotoOAOKOL.
O Ogpoto@Orakag dtkatovTol apolPng pe etnoto Tocootd mg 0,03% oty
omoio mepthapPaveton ko n apoPn Kabe Tpitov TPOGHOTOV TOV EYEL OTN
@OAOEN TOL TO GHVOLO 1 HEPOG TOV GTOLXEI®V TOV EVEPYNTIKOD TOL ApotPaiov
Kepaiaiov. H apopn vroroyileton ent tov p€cov 6pov TV nuepnoiov
AMOTIUNGEWMV TOL vePYNTIKOV ToL Apoaiov Kepaiaiov kot kotafdrieton
ava Tpipnvo.
Y. Apopn Tov opKkOTOV EAEYKTMOV 01 0oiol EAEYYOLV TiG eKOEGELS TOV apotPaiov
KepaAaiov, cOpemva pe Tig dratdéelg tov dpbpov 77 tov v.4099/2012.
0. 'E&oda kot mpounHeleg GUVOALAYDV TOL TPOYLLATOTOLOVVTOL Y10, AOYOPLOGLLO
0V apotPaiov kepaiaiov.
€. 'E&oda twv mpoPfremopevov dnpociedcewv and 1o v.4099/2012 mov
TPUYUOTOTOOVVTOL Y10 AOYOPLOGHO TOV apotBaiov kepaiaiov.
o1. 'EE000 Tov apopohv TV LITOYPEMTIKY oo TNV KEWEVN vopobesio evnuépmon
TOV LEPOOVY®V TOov apotPaiov kepaiaiov.
C. Ewopég mov katafdriovtar oty Emtponn Kepalaayopdg v/kot og
OO0 TOTE AAAN KOTA VOLO approdio apyn yio Aoyaplacid tov apotBoiov
KEPOAOIOL.
2. ®oporoyiko KaOeoTAOG
To @oporoywkd kobeotdg elvar Opol0 pE TO QOPOAOYIKO
kafeotdg Ttov Apofaiov Keporaiov Miktd — BAéme
napaypapo I 12,
3. Agintng Tpeyovoawv Emfopivoswv:

A.T.E. = 0,152%

4. olTwk) Amodoy®v

1 H amolnuiowon tov mpoédpov kot tov peAdv tov AX kat tov d1evfhvovtog
ocuopupodrov g AEAAK AO €yxovv opiobel pe v amodgoon 53822/AEKO
2476/11.12.2012 g Awmovpyikng Emitponng Anpociov Emyeipriceonv kot
Opyaviopmv (tov apbBpov 10 tov v.3429/2005) wor tpomomombnkav omd
1.1.2013, obupwvo pe ) ddtaén tov apbpov 1§8 tov v.4093/2012.

2. H pwoBoroyikn moAitikn e€edikevotay, cOpeovo pe tn ddtacn tov dpbpov
10§3 tov v. 3429/2005, pe andpacn g Awmovpyikng Emttponng Anpociov
Enyeipnioemv ko Opyavicpav (n omoia £xet mAéov katapynOel pe ™ pHOuion
0V apBpov mpdToL TaPdAYpapog I vromap.I'.2. mwap.6 mep. o’ N.4254/2014,
®EK A 85/7.4.2014).

4. Ouepyalopevor atnv AEAAK AO apeifovton pe faon tig rieboroyikég pubuicelg
Y10 TOLG VTOAANAOLG TOV Anpociov, 6nwg opiletarl otn dtdtasn tov apBpov 7§1
nep. ot ko £’ tov N 4354/2015.



5. MHapoyn Tinpogoprodv copeova pe to apdpo 6 (1) tov Kavoviepov (EE)
2019/2088 mepi YVOOTOTOMGEMV C.ELPOPINS GTOV TOPED TMV YPRATOTIOTOTIKOV
VAN PECLOV:

1)Evooudtoon ktvdivav BrociudtnToc Kotd T Aqwn ETeVOVTIKOV AToQACEDY Y10 T
opotfoia keediona mov dwayspileton n Eroupia (dpbpo 3 tov Kovovicuov (EE)

2019/2088).

H Etapia €xet Oeomicel kot epappolel TOAMTIKY Tepl EVOOUATMOONG TOV KIVOLVOV
Buwoidtmrag o dwdikacio AYNG ETEVOLTIKOV GOUG®VOE HE TIC SloTdEels Tov
Kavoviopov (EE) 2019/2088. Q¢ kivdvvog Brociuotntog opiletot yeyovog i mepiotoon
oToV TEPIPAALOVTIKO 1| KOWV®VIKO TOREN 1| 0TOV Topéa TG dtakvPépvnong mov, edv
emélBel, Bo pmopovice va €xel MPOYUOTIKEG M OLVNTIKEG ONUOVIIKEG OPVNTIKES
emmTOceg otV a&ia pag enévovong. H og dveo moitikn e Etarpiog €xet og otdyo
TV TEPLYPAPN TOL TPOTOV, pe tov omoio M Etaipio evoopoatdvel tovg kivdvvoug
Blrooipdtmrag ot dodkacio AYng TV ETEVOVTIKAOV TNG OTOPAGEMV.

Me Bdaon v ©g¢ Gveo moltikn, m Etapilo €xel evoopoatdoet tovg Kvovvoug
Blroopudmrag KoTd T ANYT ETEVOVTIKOV AmoQAcE®VY Yo To. apolPaio ke@AAoio Tov
Swyepiletan. Ewwdtepa, m  Etapio mpofaiver oe  a&oldynon 1600 TOV
YPNHUATOOIKOVOUIKAOV KIVOOV®V OGO Kol TOV KIVOUVOV BLOGILOTNTOG TOL GUVETAYETOL
N EMEVOLON GTA YPNUATOTICTOTIKA LECH TTOL GUUTEPIAAUPAVOVTAL GTOL LTTO dlaXEIPIoN
apolfaion kKepdAoro kot AopPdvel voyn TIC KOPEG OVGUEVEIS EMIMTOGELS TV
EMEVOVTIKMOV TNG AMOPACGEMY GTOVG TOPAYOVTEC astpopiog’.

Me Bdon v avotépo otk ¢ Etaplac, dtav Ba vadpyovv ta oyeTikd ctotyeio
Yo TNV avtictolyn mepiodo avaeopds, o copmepAneBodv oto evnuepwtikd dertio, Ta
aroteAéopata TG aSloAdYNoNG TV THAVAOV EMIATOCEDV TOV KIVOOIVOV Bloctudtntog
OT1G amodOGELS TV VIO dtyeipion apoPainy KeQoiaimy.

Inuetoveton 0Tt Ta apoPaio kepdiaia mov dlayelpileton n Etoupio dev mpowOodv
TEPPOALOVTIKA 1] KOWVOVIKO YOPUKTNPIOTIKG 00TE £XOVV MG GTOXO TIS OELPOPES
emevdvoect kot, kot eméktac, dev eumintovy oto apdpo 8 M 9, avricTorya, TOL
Koavoviopov (EE) 2019/2088.

3 «TTopAyovTeG aglpopiagy: TTEPIBAAOVTIKA Kal KOIVWVIKE ¢nTApaTA, ¢nTAMATA TTPOOWTTIKOU, CERACHOU TwV avBpWTTIVWY JIKAIWHATWY Kal

KaTatroAéunong Tng diapBopdg kal TNG dwpPodoKiag.

4 «OEIPOPEG ETTEVOUTEIGH: ETTEVOUCN OFE OIKOVOMIKI] SpaoTnpIoTNTA TToU OUPBAAAEl oTnv €TTiTeugn TTEPIBAAAOVTIKOU

aT1dxou, n oTroia HETPATAI JE BATIKOUG DEIKTEG ATTOSOTIKAOTNTAG TWV TTOPWV WG TTPOG TN XPHON EVEPYEIAGS, AVAVEWTIHWY
TTNYWV EVEPYEIOG, TTPWTWV UAWY, UBATWY Kal yNG, W¢ TTPOG TNV TTapaywyr ammoBAATWY Kal TIG EKTTOUTTEG aEPiwV
BeppoknTTiou, KABWG Kal WG TTPOG TIG ETMTITWOEIG 0T BIOTTOIKIAGTNTA KAl TNV KUKAIKF OIKOvopia, ) €Tmévducn o€
0IKOVOUIKH dpacTnpIdTNTA N oTToia CUUBAAAEI O€ €TTITEUEN KOIVWVIKOU OTOXOU, OTTWG N AVTIUETWITION TNG AvIoOTNTAG,
TTOU TTPOWOEI TNV KOIVWVIKH OUVOXTH|, TNV KOIVWVIKY €VTagn Kal TIG EPYOCIAKES OXEOEIG, 1 ETTEVOUON O avOpwTTIVO
KEPAAQIO ) OE OIKOVOUIKA ) KOIVWVIKA UEIOVEKTOUTEG KOIVOTNTEG EQOaov dev BAATITOUV goBapd kavévav até auToldg
TOUG OTOXOUG EVW Ol ETAIPEIEG-ATTODEKTEG TWV ETTEVOUCEWY aKOAOUBOUV 0pBEG TTPAKTIKEG BlaKUBEPVNONG, 18iWG WG
TTPOG TIG OpBEG OOEG Dlaxeipiong, TIG E€PYAOIOKEG OXECEIG, TNV AMPOIBA TOU TTIPOOWTTIKOU KAl T (QOPOAOYIKA
CUPUOPOWON.



AniAoon meplt un AQwne vadyn TV OUGUEVAV EMMTIMGEMY TOV  ETEVOLTIKOV
OTOQAGEMV GTOVC TOPGYOVTEC OELPOPTLOC YO TO GUVOAO TOV VIO dlaygiptomn apotaimv
keoaioiov e Etoupioc [dpOpo 4(1)(B) tov Kavovicuov (EE) 2019/2088:

INUEIDOVETOL OTL e OEOOUEVO OTL OEV LITAPYOVY OKOUT SL0BEGTILA GTOLYEIN OC TPOC TOVG
TOPAYOVTEG OELPOPTOS Y10 TO GVVOLO TMV EKOOTMV TV YPNUATOTIOTOTIKOV UECHV TOV
ocvumepthappdvovtar ot Vo dayeipion apoPaio kepdiaia, 1 Etapio mpog to mapdv
dev AapPavel vTOYN TG TIC SVOUEVEIG EMMTAOGELS TOV EMEVOVTIKMY OTOPAGEMY GTOVG
napdyovteg aswpopiag. Qo1dc0, HOAG TO ®G Gved OTOXElD Y10, TOVG TOPEYOVTES
agwpopiag kataotovv dwbéoiua, n Etapia mpotiBeton va tpomomoncet Ty avetépm
TOATIKY] NG, ®0Te va AouPdver vadym TG KOPLEC OVGUEVEIG EMMTOCES TOV
EMEVOVTIKAV ATOPAGENDY GTOVG TOPAYOVTIES AELPOPLOG.

Amoteléopata tne 0E10AdYNoNC TV THOVOY EMTTOCEMV TOV KIVOUVAOV BloctudTnToc
OTIC 0TOOOGELC TOV VIO dtaygipiomn ouoPainv KEQuAoiwV:

Me Baon v avotépo mtoAtikn e Etapioac, dtav Oa vadpyovv to oyetikd ototyeia
Yol TV ovTioTOLYN TEPL0J0 avaPopdc, Ba GLUTEPIANPOOVY GTO EVIUEP®TIKO deATiO, TO
OTOTEAEGLOTO TNG OEOAGYNONG TOV THAVOV EMITTOCEMV TOV KVOOVOV BLooctudTnTog
OT1G amodOGELS TV VIO dtayeipion apoPainy Kepaiaiomy.

Ta apoiPaio kepdrowo wov dayepileton n Etapeia dev mpowbovv mepiforiovtikd 1
KOW®VIKO YOPOKTNPIOTIKA 00TE £(0VV MG GTOYO TIS AELPOPES EMEVOVOELS KOl OC €K
TO0UTOVL dgVv gumintovv ota dpbpa 8 £wg 11 Tov kavovicpob (EE) 2019/2088 .

H ovotépo moitikny g Etoplog, Omog kédbe ¢opd 1oydel, avaptdtor otov
dradiktvaxo g tomo Www.hpmf.gr/administration

A. Enmopwkéc ITAnpogopieg

Ot Epmopwcég [TAnpogopieg eivar opoteg pe tov Apoipaiov
Keparaiov Mikto (BAéme mapaypago 1T A).

E. AOWTES TANPOPOPILES

Ouoteg pe tov Apopaiov Kepariaiov Mikto (BAéne
napdypago IT E).

AOva, 10" MapTiov 2021



