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1. EIXAT'QI'H

H mpoioboa maykoopomoinon g owovopiog oAAd Kot €v yévn g Kowvoviag 1 omoio
gvtetvetal kot to TeEAsvToio £T1 OOUOPEAOVEL VEQ TAOUGLO KOl CLVONKEG EVTOS TV OTOI®MV
Bo Tpémet va Kiveitan Evog erevouTng aAAd Kot EVOG aVOAVTAG.

Axoun kot edv Bswpnoovpe TS M gvomoinom TG TOYKOGUOG Owovouiog oev €xet
olokAnpwBei, yia gpdc mov {odue oy Lovn tov Evpd xou oty toxémg €vomolovpevn
Evponoaiky Owovopia, eivor amapaitnto va Adfoovpe vw’ dywv pog TOLAGYGTOV TIG
EMOPAGELS TNG EVPOTAIKNG EVOTOMGEMG.

‘Etotl mpénet va e£gta0T00V TOALOT PN UATOOTIKOVOUIKOL TOUEIS, OTWS 0yopd GLVOAALYLOTOG,
APMNLLOTAYOPES, KEPAAOLAYOPES, MIGTOTIKEG KO EXEVOVTIKEG TOMTIKES K.0L EEKIVAOVTOS oo TIG
KePoAoayopés, Oa mpémel va eetdoovpe TIG oY€0ELG Kot TIG AAANAETIOPACELS GE KAOOWKO,
SGTPOUATIKO, dwypovikd  eminedo, eloayoydv, ovENcemv  peTOYKoD  KePOAaiov,
amod0GEMY K.AT.

>10%0G avTNG TS epyaciog eivor vo eEETAGEL PEPIKMG TNV oxéom petald tov EAAnvikov
«Blue Chips” kot TV gvponaikav aviiotoiywv. Eivor ta eAAnvikéd «Blue Chips” mpoaypatikd
«Blue Chips” pe to d€d0pEVOL TNG EVOTONUEVIC EVPMOTOIKNG OYOPAS, vl UM UETOYES
Héong kepaiatomoinong, 1 KAtt EVOLAUESO;

Q¢ YUPOKTNPLOTIKOVG EKTPOCOTOVS EVPOMTAUIKAOV UETOYOV Oe®pNCOUE UETOXEG OO TO
ypnpoatiotplo tov Ilapiciov mov SampoyloTEHOVIOL GTO EVOTOUUEVO YPNUATIGTIPLO TOV
Euronext kot amd 10 ypnuoatwotipo Mg DPpoaykeodptng mov SUTPAYUATELOVIOL GTO
gvorompévo ypnuatiotiyplo Eurex.

H mpocéyyon, dev ¢@uodofel va aocyondel pe Onmuato 6mog m  Sweopomoinom
YOPTOPLAOKIOV KOoTd Ydpeg mov elvar dedouéva  Kor 1oxOGOLV  KOL GE UL Un
TOYKOGULOTOMUEVT) OKoVopia, 0AAL BE®PAOVTOG TS OVCLUGTIKE, OKOUN KOl Ylo. TOV UEGO
EMEVOLTY, 1 TPOGPOCON GTO EVPOTAIKE YpNUaTICTPL Efvar EAeVBepT, B diepevvioetl Katd
OG0V o1 yapaktnpicpoi «blue chips” 1 vymAng Kepaiaonoinong 1 HEoNS KEQUANOTOINONG
KAT. X0V vOnua 0Tov 0100VToL KOTA YMPO Kol LLE OL0POPETIKA KPLTHPL.

[Ipénel va dwomiotdoovpe edv Bépato vootpomiag, cuvNOENG KOl OTTIKNG YwViag To omoia
dgv ompilovtal oe mpaypatikd yeyovota Bo mpémel olyd oryd vo TPOGOPUOGTOVV GTNV
TPAYUATIKOTNTO, 1] EAV OVTH 1 KOW®OVIKY] adpdveln TOL Vo LETOPAAAOVIE TOVG KOVOVEG TO.
puétpo kot to otabud mov kpivovpe kot yopoktnpilovpe Katd xdpa, omoteAel
TPAYUATIKOTNTO TNV OO0, TPEMEL TEAIKA VAL TNV GEPUGTOVLE.
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2. T'ENIKH OEQPIA

2.1. Kepararayopég

O 6pog «Ke@oAAIAYOPE» OVOPEPETOL 0TO BECUO HEC® TOL OTOIOV OLOKIVOUVTOL YPTLLOTIKE
KEPAAQIL  YPNOWOTOIDOVTOG [0l TOWKIAlL  Y¥PNUOTOOKOVOUKGOY — mpoioviwyv. H
SOTPAYUATELOT TOV TPOIOVTI®V AVTAOV YiveTal og opyavopéveg ayopés. O Pactkdg poAOg TG
KEPAAALOLYOPAG GLVICTOTOL OTN) HETAPOPE, OIKOVOLK®V TOPOV OO TIG TAEOVOGLATIKESG TPOG
TIC EAAEUUOTIKES OIKOVOULKEG HOVAOEG e OKOTO TN HoKpoypovia alomoinotn Toug amd Tig
dgutepeg. Avtég pe Vv oglpd Tovg KatafdAlovv éva PEPOS NG amdOooMS OAAL Ko
LETAKLADOLVY £va LEPOG TOL KIVOUVOL TNG 0ELOTOINGNG TOV TOPWOV GTIC TPADTEG,.

2V TPOYHOTIKOTNTO, TO POAO TOV TAEOVACUATIKMOV HLOVAO®V EKTANPOVOLY KUPIOS 1O1DTES
N Oecpcol emevdLTEG KO AVTO TOV EAAEIUUOTIKMY O EMYEPNGELS. XMDPOG OUTPAYULATEVCNG
glval To ¥PNUATIGTNPLO, OTTOV KOl VITAPYEL OPYAVAOUEVO TANIGLO OLYyOPATOANGIOG LETOYMV Kol
glvar 0 Y®OPOg otov 0moio OyOpOoTES KOl TOANTEG UTOPOVV Vo Sampaypotevdodv Tovg
TITAOLG IOV £KOOM KAV ATO TIG EMYEPTOELG.

2.1.1. TIpmroyeveig kor Agvtepoyeveic Ayopég

H xepalatayopd, péow tov ypnuotiomnpiov mov amoteiel keviptkd Becpud g, emtedet 600
Baocikég Aettovpyiec:

(o) TN duvaTOTNTA AVTANONG KEQUANIWMV OO TIC EMYEPNOELS, 1) OTolo EKQPALETOL JE
NV €kdoom VEV TitTA®V (TpmToyeving ayopd)

(B) ™ dvvatOTNTA SOTPAYUATELONG OE LKL OPYAVOUEVT 0yopd (OEVTEPOYEVIG aryopdl)
TOV TITA®V OV KOO KAV.

H mpotoyeving ayopd cuvvdéetor pe v ékdoom afloypdowv kot 1 o1dfecr) Tovg 610
EMEVOLTIKO KOO 1 Omolol UImopel va YivEL Kol KATA TNV EIGOYMYY| L0 ETAPIOG Yol TPOTN
@OpG OTO YPNUOTICTIPO KOL MG OTOTEAEGUON ETAPIKNG TPAENS (avénom  petoykov
KEPOAOIOV) piag swonynévng M un onypévng etoupiog. Ot exdoTpleg etoupieg (ypnoteg
KEPAAAIWOV) TPOEPYOVTUL KUPIOS Omd TOV 1O1TIKO TOUEN OALA TO TEAgLTAlR YPpOVIAL Kot Omd
tov onuocto topéa. H eocayoyn tov kivntav allov oto ypnuoatiotiplo eEac@aiilel ™
SmPayLATELGN TOVG GE L0l EMOTTEVOLEVT KOl E0pLOUN aryopd.

H npwtoyevig ayopd mopéyel 6Toug NEVOLTES pia TPOGHETN, EVOAAUKTIKY LOPON ETEVOVOTG,
OtvovTtdg Tovg TN dVVATATNTO VO SLOPOPOTOUCOVV TO YOPTOPVAAKLO TOVS (VO ETEVOVGOLY GE
TOWIMA ¥PEOYPAP®V) dNASY|, Kol vo PEATIOGOLV TN GYE0N AmOS0GNG-KIVOUVOL QUTOD.
Tavtoypova, Oivel T SLVATOTNTA GTIG EMYEPNCELS VO GLUYKEVIPMOGOLV TA KEPAAOLL TOV
yperalovtal yio v avamntuén Toug and ToALoDS HeHOVOLEVOLG emevOLTES. H ouykévipwmon
Tov kepohaiwv pmopel va Mtov SOOKOAN av 1M emxeipnon ovoalntovce €va Pacikod
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APNULATOOOTN. AGY® TOV OPYUVOUEVOD YOPUKTIPO TG OYOPAS, 1| GUVAVTNOT TOV EXEVOLTAOV
KO TOV EMYEPNCEMV UTOPEL VAL YIVEL PLE LELOUEVO KOGTOG,.

H devtepoyevig ayopd oyxetiCeton pe T Sompaypdtevon tov elonyuévav alloyplemv.
2KOTAG TOV YPNUOATIOTNPION EIVOL VO TPOGPEPEL TIC OMAPAITNTEG CLVONKES DOTE 1| TPOSPOPA
Kot 1 {Rnon va towtilovtol 060 To ATOTEAEGUATIKA YiveTol. AVTO onpoivel OTL ETOUOKETAL
01 EVIOAEC TV EMEVOVTMV VO EKTEAOVVTOL AUESH e OGO TO dVVATOV HKPATEPO KOGTOG GE 1oL
Olkoun Kot avTurpOSMOTEVTIKY TIUN. To onuUovTiKOTEPO dPELOG 0md TN AEITOVPYIOL VTG NG
ayopdg mPOoKOMTEL amd TN PELOTOTNTO OV TPOGPEPEL 1] VIAPEN OPYUVOUEVOD TPOTOU
dlampaypdtevons. Avtd, TPOKTIKA, CNUOIVEL OTL Ol ETEVOLTEG UTOPOVV VO, TOLAGOVV TO.
YPEOYPOUPO TOL AYOPOUCOV GTNV TPWOTOYEVH] ayopd. Xe avtifetn mepintmon, dev OBa giyov
KV TPO VO GUUUETAGYOVV GTO UETOYIKO KEPAANLO TMV EMLYEIPNCE®V, LEGH TNG TPWTOYEVOLG
ayopds, dpo ot emyelpnoelg dgv Bo pmopovoay v YPNUATOS0THCOVY TIG OPASTNPLOTNTES
tovc. To cHOTNUO CUVOAAXY®DV - O TPOTOC LE TOV OTOIOV OPYOVMVETOL 1| CLUVOALAYN TOV
glonyuévov afloypdowv - mpocsdiopiler petald GAAwv tov Pabud otov omoio €va
YPNUOTIGTIPLO ETTVYYAVEL TO GKOTO TOV.

Ot Bactkol 6TOYOL TNG YPNUATICTNPLOKNS oyopds elvat:

(a) n mpodONoN ™C avAmTLENG TOV ETYEPNOE®V KOl KOT' EMEKTOOT TNG OIKOVOUIKNG
dpacTNPLOTNTOG TNG YDPOS,

(B) n odvvatdoTo Yo adénom TG TOPAYOYIKOTNTOS TMV EMYEPNCEMV, OEOOUEVOL OTL
ypMnoonoovvtol TpoOcheTol emyElpNUOTIKOl TOpPOL TEPAV TOV 1OV TOP®V NG
emyeipnong,

(v) m e€acpdiion Kot BEATIOON TNG KEUTOPEVGIUOTNTOCH) TOV ENEVOVCENMV G PETOYIKESG aEieg
(ot Oyt pévov) oUVIEADVTAG £TOL OTNV  EAKLOTIKOTNTO OLTHG TNG  Kotnyopiog
EMEVOVGEMY, (8) 1 01E0PLVOT TOL APBLOV TOV WOKTNTOV TOV TAPUYOYIKOV LOVAO®OV LE
TPOPAVT KOWVAOVIKO OQEAOG otd TN PEATIGTOTOINGT TS TO 101G KATAVOUNG TV KEPODV
OV TPOEPYOVTOL OO TNV TOPAYOYIKN S0OIKAGIN TV EMLYEPNCEWDV.

2.1.2. XyoAiég Avaivong e XpnUoTIOTNPLOKNS AYopag

Ot 1peig facikég GYOAES avAALGONG TNG XPNUOTICTNPIOKTG ayOpds eivat ot akOAOVOEG:

2.1.2.1. Yol OepeMm@oovg Avaivong

[TpoomaBel va vmoAoyicel v «eocmtepikn a&io g petoyne». H ecotepikn adio e Hetoxng
vroroyileTon amd TO EUTPAYLOTO TEPLOVOIAKA oTOoLEln TG etaipiog, tnv Béon g omv
ayopd., TG TPOOTTIKES TNG, TNV TOLOTNTA TWV OLOIKNTIK®V TNG GTEAEXDV K.

Emiong évag tpodmog va vmoroyiohei n ecotepikn| aio puoag Hetoyng eivatl va mpoeopAnbovv
01 LEAAOVTIKEG YPTLLOTOPOES TOV AT Bal LOG TPOCPEPEL.

Emeidn vapyet n memoibnon nog aveEdptra amd Tic TPOCKAPES SIUKVUAVOELS TNG TIUNAG TNG
LETOYNG OVTN TEIVEL TPOG TNV €0MTEPIKY TG aia, edv ovTN €lvol KATOTEPT TNG TPEXOVOOG
TIUNG TPOPAETOVLE TTMOGN, EVD €QV elvar avdTepn TpoPAEénove Gvodo.
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2.1.2.2. Yyoi Teyvukng Avaivong

[IpooraBel va mpoPAéyel 11 HEAAOVTIKEG TIUEG TOV HETOYDV  YPNCULOTOUDVTOG
TapeABOVTIKA 0TOTIOTIKA oToLyEin. AToppintel TV £vvola TG ecmTEPIKNG a&iag apov Bewpel
g ot TES kabopilovtal Kupiwg amd v mpoceopd kot v (inon Kot oyt omd v atia
™mg eToupiog.

Befaiong Oewpel mog omv €£EMEN TOV TILOV TOV HETOXDOV VIAPYOVY HOPPES Kot TPOTLTTOL
OV EMAVOAAUPAVOVTOL KOl Gpo Ol OTOOMCES TV UETOY®V dgv givan @ovoueva L.ID.
(Ave&aptto kKo Tavtdvopa)

2.1.2.3. Yn60eon TOV ATOTELEGUOTIKAOV AYOP®OV

H vrndbeon avt épyetanr oe avtiBeon pe T1g 0VO TPONYOOUEVEC GYOAES. Amoppimtel ToO
YEYOVOG TG OMOLdNTOTE OTOlKElD YVoTd o€ OAoVG (gite aVTA 7OV SlOUOPPOVOLY TNV
eowtepkn a&lo g petoyng eite ot maperBovtikég TiéEG T™G) mpoPAémovy petaBoAEs, apov
avTd £xovVv 101 EVOOUOTOOEL GTNV TOPOVGA TIUY TNG LETOYNG.

Ot petaforéc oty T g petoyng Ba mpokdhyovv Hovo amd véeg mAnpopopieg ot omoieg dev
glyav ovvumoroyleBel oty Tpéyovca Tun TG petoyns. ‘Etot dev elvar dvvatdv Kavévog
TOPAYOVTOG TNG AYOPAS VoL EMLTOYEL KEPON SVCAVAAOYO TOL KIVOUVOL TTOV AVOALUPAVEL.

2.1.3. AmoteleopoTikEg AyopEg

Yrapyovv tpia €idn ayopmv:

2.1.3.1. O AcOevarg AmotehespaTikég Ayopég

Y& TNV TNV Katnyopio KATOTACoETOL Lol 0yOPd OTOV Ol TIUES OVTOVOKAOVY TANPMOS OAES TIG
TANpoeopieg TG ayopds cLUTEPIAAUPAVOUEVOV OA®V TOV TOPEABOVIIKOV CTUTIGTIKOV
otolyeiwv.

2.1.3.2. O Hpuoyvpog Amoteleopatikés Ayopég

e TNV TNV Katnyopio KatoTtdooetal o ayopd étav ot Tipég Tpocsapuoloviot akaploio o€
Ka0e véa dnpoctomoinpévn Tanpogopia. BeBaimg ek Tov opiopol Kabe nUUSYLPDOS
OTOTEAECLATIKY ayopd elval Kot 060EVAOC OTOTELEGLOTIKY].

2.1.3.3. O Ioyvpdg AotereopoTikéG Ayopéc

Y& TV TNV KATNYopio KATOTAGCETOL Lo ayopd OTOV EMTPOGHETMS TOV TPONYOLUEV®Y, Ol
TILEG EVOOUATDOVOLV KOl TANPOQOPies 01 0moieg dev eival SNUOCIOTOMUEVES.
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2.2. H Eviwoia Ayopa ™ns Evponaikig Evacemg

2.2.1. H XvvOnikn tov Evponaikov Kowottov

H avéyxn ywo v dnpovpyia evog miaiciov Kowotwikdv puBpicemv yio v kepoiotoryopd
mnyaler amd tovg id10V¢ Tovg ckomovg TG Kowvottag, petabd twv omoimv cuykaTaAéyetal
Kot 1 dnuovpyio «kowvng ayopdc». Miag KOWNG 0MTEPIKNG 0yOpdS TOV GLUVIGTATOL GTHV
elevbepia Olaxivnong ayabdv, TPOCOT®V, LANPECUDV, KOL KEPAAOIOL GOUEMOVO HE T
opoueva oy Xuvonkn tov Evponaikov Kowottov . Eumdoto oty dnpovpyia kowng
E0MTEPIKNG KEQUAALAYOPAS GUVIGTE 1 VTTOPEN SIUPOPETIKOV EOVIKOV VOUIKOV TAOGI®V, T
omoia Oyl LOVOV EIGAYOVV OMOKAIGELS MG TPOG TV AVTILETOMIOT 11wV BepdTmV ToL dnTovTal
™G KEQOAOLOYOPdS, OAA, EMTALOV, umopel va BETouy Kot eUmdOIe GTNV ATPOGKOTTI TOPOYN
EMEVOVTIKADV VINPEGIDV GE OLLGLVOPLOKO EMITEOO

Ov dwrtdéerg e ZEK ywo v ekevbepla eykotdotoong kot mopoyng LANPECUDV GE
Ol0GVVOPLOKO EMMEOO OMOTEAODV TNV TPAOTY Kol oyvpn Pdacn vy v vraépPfoocn TV
eumodimv mov Toydv BETovV 01 eBvikég vopoBesieg otnv TapoyN EMEVOLTIKAOV LINPECIOV GE
O10GVVOPLOKO EMITEDO.

Amayopgvovtotl o1 meplopiopol g erevBepiog eyKOTOOTAGE®S TOV VINKO®V £vog Kpdtoug-
Méhovg oty emkpdtewn evog dAlov Kpdrovg-Mérovg. H amaydpevon avty| ekteiveran
EMIONG OGTOVG MEPLOPIGHOVS YO TNV {OPLOT TPAKTOPEIWV, VTOKATACTNUATOV 1 OvyaTpik®V
ETOPEWDV amd TOVg VANKOoLg evog Kpdtovc-Mélovg mov eivar gykateotnuévor otnv
emkpdarein dAiov Kpdrovg-Mérovg.

H eievbepia eyxkataoctdoewg mepthapfdvel v avaAnyn Kot tnv doknomn un pocHotov
dpactnploTitOyV, KoBMG Kot T oVoTaoN Kot T Oloyeiplon emyelpnoemy, Kot 1dimg
ETUPELDV, CLUPOVO pE TIG TpobmoBéoelg mov opilovion amd ™ vopobecio g YO®POG
EYKATAOTAGEMG Y10, TOLG OKOVE TNG LANKOOVG, HE TNV emeOAasN TV dtdEemyv TOv
kepaaiov ¢ XEK mov avaeépovtal otnv KukAo@opia KEQOUAAImV.

[Noa v mpaypotonoinon g elevbepilog €yKATAOCTACENS GE OPIGUEVY] OpOCTNPLOTNTO,
ekoidovioan Odnyiec. Eapovvion amd v epoappoyn tov owtdéemv yu v ehevbepia
gykotaotacns, 6cov aeopd To evdlpepduevo Kpdrtoc-Mélog, ot dpactnplotnteg mov
GLVOEOVTOL GTO KPATOG OWTO, £6TM KOl TEPIOTAGLUKA, LE TNV doknomn dnuoctog eEovaioc. Ot
dwtdelg mepl ehevbepiog eykotdotaong oev eumodilovv tn SLVVOTOTNTO EPOPUOYNG TMOV
VOLOOETIKOV, KAVOVIGTIKMOV KOl O10IKNTIK®V dtotdEemv mov TpoPAEémovy 101k0 KabeoTMS Yo
TOVG OAAOSOTOVE LANKOOVG Kol SIKALOAOYOUVTOL amd AOYOLG ONUOGLOG TAEEMS, ONUOCLOG
ac@oAeiag Kot Onpdciag vyeiog.

v mepintoon eOvViKdV Kavovov Kol TPAKTIKOV ToV EUUECHOE TAPEUTOSILovY TNV AoKnon
TOV OIKODONOTOS EAELOEPTOG £YKATAGTOONG, OEV 1GYVLOLY Ol WG AV® EEAPETELS TNG OMNUOGLOG
TEemC, OMUOCIOG OCQAAELNG Kot ONUOCIOG vyeiog mov gpappolovior emi Koavovemv Kot
TPOKTIKAOV TOV €VOEWG dtakpivovy peta&d Bayevov kot adlodondv. Tlpokeyévon va givat
ovuPartol TETOOL KOVOVEG KOl TPOKTIKEG TECCEPN KPITNPLOL TPEMEL VO IKAVOTOUOoVV
GOPEVTIKAL:
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(a) Ba Tpémet va epappdlovtar e&icov og Bayevelg Kot 0AAOSATOVG,

(B) Ba mpémet va d1kaoAoyovvTol omd VTEPTEPOLS AOYOVS ONUOGIOV GLUPEPOVTOG,

(y) Ba mpémet va eivor KATAAANAOL TPOKEUEVOD VOl ETLTVYOLY TO GKOTO TOV VLANPETOVV (aPYN
KOTOAANAOTNTOG),

(0) Ba mpémer va unv vrepPaivovy o Oplo ekeivo Tov gival amapaitto yuo v e&umnpétnon
TOL GKOTOV TOVG,.

Oocov apopd v ehedBepn mopOoYN LANPECIOV GE SOGVVOPLOKO EMimedo, to GpOBpo 49 ¢
2EK mpoPAémel 0Tl amayopebovial ol TEPLOPICUOL TNG EAEVLOEPNG TOPOYNS VANPECIDV GTO
E0MTEPIKO TNG TOV VANKO®V (N emyepnoewv) Tov Kpatdv-Meldv mov givol eykatestnuévol
oe Kpdrtog g Kowdmrag GAAo amd ekeivo tov amodEKTov Tng Tapoyns. LG vanpecieg
VOOUVTOL 01 TOPOYEG TOV KATE KOVOVO TPOSOEPOVTOL OVTi apoPBnc, OGOV dev dEmovtorl amd
TIG OWOTAEELG TIG OYETIKEG e TNV €AeVBEPT KLKAOQOPIN TOV EUTOPEVHATOV, TOV KEPAAAIWOV
Kol TV Tpocdn®V. H €180m010¢ d10popd LETAED «TapOoyNG LINPEGING) KOl KEYKATAGTACTG»
£yKelrar oto otoyeio ¢ povipdTTag-oldpkelag: oto Pabud mov po emyeipnon dSatnpel
uéviun erayyelpatikn Baon (my., vrokatdotua) oe Kpdroc-Méhog dAlo amd exeivo g
ADPOG KATAYWOYNG OOV SLOTNPEL TNV KATOGTATIKN TNG £3pa., Ol dPACSTNPLOTNTES TG EUTITTOVY
otig datdéelg mept eElevbepiag eykatdoToong.

Ot dwtdelg yuu v elevbepion TOPOYNG VANPESUDY EVEPYOTOLOVVIOL UOVOV €POCOV Ol
OGKOVUEVEG OpacTNPLOTNTEG £XOVV TPOCWPVO YopaKTHPo. O TPOCOPIVOG 1| 1N YOPOKTPO
TOV OPOCTNPLOTNTOV KpiveTal Pe Bdomn v d1dpKeLn, cLYVOTNTA, TEPLOOIKOTNTA KOl CUVEYELN
toug. o v mpaypotonoinon g amehevBépmong mapoyNg CLYKEKPLUEVNG VLANPEGIOG,
eKoldovTal, OmmG Kot otnV mepintmon g ehevbeplag eykotdotaonc, oonyies. EEapovvran
amod TV €popUoyn TV datdéemv yio v elevbepia TaPOYNS LANPESIDOV GE dLOGLVOPLOKO
eninedo, 66ov aPopd to evolapepdpevo Kpdroc-MELog, ot dpactnpldtnTeg mov GLVOEOVTAL
oto Kpdrog avtd, éotm kot mepiotaciokd, pe v doknon dnuoctag eovoiag. Ot datdéelg
nept ehevbeplog mapoyng vanpecudv dgv eumodilovv T dSvvaTOTNTO EQAPUOYNG TOV
VOUOBETIKADV, KOVOVIGTIKOV Kol SI0IKNTIKOV S0 TAEEWV TOV TPOPAETOVV £101KO KOOEGTAOS Yo
TOVG GAAOOATOVG VANKOOVLS Kol SKA0AOYoUvVTOL amd AOYoug onuoctag thEeme, OMUOGLOG
acarelag Kot dnuoctag vyeiog.

Onwg ko otV mepintmon Tov dKodpatog g elevbepiog eykatdotaons, 1o Evponraiko
AOGTPLO POVTIGE VO EMEKTEIVEL TO TTESIO £PAPUOYNS TOV OATAEE®V Yoo TV €AeVBepn
TOPOYY VINPEGUOV Kot 6 BVIKOVG KAVOVES KOl TPAKTIKES TTOV, oV Kol OEV E16GYOUV €VOEMG
OLLPOPETIKN OVTIETOMION HETAED Bayevdv Kot aAlodondv, elval oty Tpdén mo emoydeig
YL TOVG TEAELTOLOVG 0md OTL 6TOVG TPMTOLS. TETO101 EBVIKOL KAVOVES KOl TPAKTIKEG, TOV OV
Kol epapuolovtal opoimwg o Bayevelc Kot aAAOOATOVG, OLGKOAELOVY GTNV TPAEN TNV
doxnon tov SkodOUATOG €AEVBEPNC TOPOYNS LVNPECIOV GE OGLVOPLOKSO eminedo, elvan
acvpPatot Tpog o Kowvotikd dikato ektdg eqv:

(o) 6TOYXEVOVV BTNV IKAVOTTOINGT OMNUOGIOV GLUPEPOVTOG,

(B) epappolovror e€icov og 10ayeveic kol aALodamovg,

(y) etvon avorykaiot ko KatdAANAOL Yo TNV €XTEVEN TOL TIBEUEVOL GKOTOV, KOl OTOTEAOVV TO
Myotepo emoyBéc pétpo mov Ba pmopovice va Anedel yio v enitevén Tov GKOTOv avToD.

‘Eva and 1o kprrpro mov e€etdlovtal mpokelpévou va damotmdel edv éva eBvikd pétpo
glval «ovaykaio» Kol «KatdAANAO» Yo TV €mTEVEN €VOC GKOTOU OMUOGIOV GLUPEPOVTOG
glvatl 10 K0Td TOGOV 0 TOPEY®V TIC VANPESiEg Exel NON cvpupopewbel 6to Kpdtog mov &xet
TNV €YKOTACTOON TOL TPOG TOPOUOIOVG KAVOVEG He avtovg mov Tifevtor and to Kpdrtog-
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vrodoyns. Eav n amdvinon sivol katagatikn, tote givor moAd mhovov ot ev AOY®m KovOoveg
tov Kpdrovg-vmodoyng va kpiBodv acvpPator mpog 10 Kowvotikd oikato. Zvvenmg, 1
cuppoTotnTo €BViK®V PETP®V Kol KAvOV®V Tov, oV Kol e@appoloviol opoimg o€ 10ayeveig
Kol aArodamovg, €xovv de facto mio emaybeig ocvvémeleg yi Tovg TEAELTOiOLG ()., M
VIOYPEDMCT TOV TOPEYOVTOG TIG VINPECIES VO AMOKTNGEL £yKatdotact 610 Kpdtog vrodoyng
TPOKEUEVOD VO TAPEYEL TIC LIINPESieg Tov) pe 10 Kowotikd dikano Ba kpbei pe Pdon tig
npoavapepbeiceg mpobmobéoeic, dnAadn Ba egetacbel 10 Kotd OGOV eELINPETOVY GKOTO
OMUOGIOL GLUPEPOVTOG, €ivol KATAAANAOL Kol avoykoiol ywoo TV emitevén tov TIBEUEVOL
GKOTOV KOl GLVIGTOVV TO AYOTEPO EMaYOEG LETPO YL TNV EMITEVEN TOV GKOTOV QVTOV.

H npaypoatikd evpeia epunveio tov dtotdéewv yio tnv eAevbepio yKatdoToonG KOl TOPOYNS
VANPECIDY GE O1OLVOPLIKO emimedo mov vwoBétnoe 10 Evpomaikd Awoaotiplo ciyovpo
SLELKOALVE TNV ATEAEVOEPMOOT) TV YPTULATOOIKOVOUIK®Y (KOl GUVETMG KOl TV EXEVOVTIKDV)
vanpectov o€ Kowotwkd eminedo. EOvikd pétpo kot mpaktikég mov eite sonyoyov evbémg
dwkpioelg peta&h Bayevdv Kot 0AAOSOTMOV QLGIKAOV / VOUIKOV TPOCGOT®V, €T EUUECWHS
onuovpyovoay mo emoydeig mpobmobicelg Yoo v eyKatdotacn N v angvbeiag mapoyn
VINPECLOV GE OOLVOPLOKO EMimedo LWOKEWVTO otV awotnpy kpion tov Evpomaikol
Awootnpiov.

2.2.2. Emevovtikég Yrnpeoés oty Evponaikny Evoon

H Odnyia 93/22 amotekel 10 Pacikd PEGO TPAYUATOONG TNG ECOTEPIKNG OYOPAS, VIO TO
mplopa G eAevbepioc eykatdotaong aeevog kol TG eAeOBepNC TOPOYNG VLANPECLOV
OQPETEPOL, OTOV TOUED TMV EMXEPNOEMV EMEVOLGE®V. METOLGLOVOVTOG TIS apYEG NG
«opopaiog avayvopioney, «eAdylome evopudviongy kot g «emomteiog tov Kpdrtouc-
Kataywyne» n Odnyia tpoPAénet ot

(a) Ot emyelpnoelg Tov TAPEYOVY EMEVOVTIKEG LINPECIEG TOV KOAVTTOVTAL 0o TV Odnyia
TpéMel va. LTOKEWTOL o€ Gdg Agrtovpyiag v omoio ekdidel to Kpdrtog-Mélog
KOTAY®OYNG TNG EMyeipnong enevovcewV, TPOoKEPEVOL Vo eEacpaAileTon 1) TPOGTAGIN TOV
EMEVOLTAOV KOl 1] GTAOEPOTNTA TOL YPNUATOTICTMOTIKOD GUGTILATOGC.

(B) H emileyeica Adom cuvictotol 6TV TPAYLOTOTOINGT TNG OLGLUGTIKNG, OvayKoiog Kot
EMOPKOVS UOVOV EVOPUOVIONG VoL TV emitevén apoaiog avayvopione Tov odeumv
Aertovpyiog Kot TOV CLUGTNUATOV TPOANTTIKOD EAEYYOV, MOTE 1 €KABOUEVN eviaia AdsLo
Aertovpyiag va woydel o OAn v Kowvotnta ko va epappdletor n apyn Tov EAEYYoL amd
10 Kpdrog-Méhog kataywyng.

(y) Avvéper e apoaiog avayvopicems, Ol EMYEIPNOELS ENEVOVCE®MY OV £YOLV AOEL
Aertovpyiog oto Kpdrog-Méhog Kataymyng TOvg UTOPOVV va ackoOV G€ OAn nv
Kowomnta 10 ocuvoro 1] HEPOG TOV VANPECIDOV, TIC OMOIEG EMTPEMEL 1] AOEW TOVG KOl
KoAOmTer 1 Odnyio, WOPLOVING VTOKOTOCTAUOTO 1 TOPEXOVING VINPecies (To
eMOVOUOLOUEVO «O1UPOTNPLO TAPOYNS EXEVOVLTIKDV VINPECUDVY).

H Odnyia 93/22 evoopotdbnke oty eAnvikn évvoun téén pe 1o vopo 2396/1996 omwg
netapépbnke otov Kmodika Keporatoyopd.

O1 (kOprec) emevovTikég vVINpecieg meplapfavovv:

o. Ay kot dePifaon yro Aoyoplacid Tpitov EVIOANG Y10 KATAPTIOT) GUVOAALY DV,
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B. Koatdption cvvaAraydV Yoo Aoyoplacud TPITOV pPE OVTIKEINEVO éva 1 TEPLGGOTEPO
YPMUOTOOTKOVOLUKA LEGH

Y. OWmPOyUATELGT KO OyOPATMANGIa Y10l {310 AOYOPLOGHO XPNUATOOIKOVOUIK®OV HEGMV.

0. Olayeipion emEVOLTIKOV YOPTOPVAAKI®V TEAATMOV, GTO TAAICIO EVTOANC TOVLS, EPOGOV TO.
YOPTOPLAGKLO CUUTEPIAAUPAVOVY EVa 1] TEPIGGATEPD YPTLLOTOOTKOVOLKE LEGA.

€. ovodoyn TG €kO00NC N Kal 1) 0140€0T YPMLATOOTKOVOLUK®V HEGMV.

O mapendpeveg vanpecieg mepropupdvouv:

@OAOEN M Kol SLOIKNTIKY] LEPLUVOL EVOG 1) TTEPICCOTEPMV YPTLLOTOOIKOVOLUK®DV UECHV.

- gvoikiaor Bupidwv.

- TOPOYN TMOTOCE®V 1N dovelwv o€  TPITOVG TPOG  OEVEPYEWD  GLVOAAAYDV  OF
AP LLOTOOTKOVOLIK( LEGO, EPOCOV OTIG GUVUALNYEG OVTEC GUUUETEYEL 1] EMLXEIPNON M
omoio Tapéyel TNV ToT®o™n 1 T0 ddVELD.

- Tapoy] CLUPOVAMY CE EMYEPNOELS CYETIKA pe TN SdpHpmorn Tov KEPOANioL TOVS, TN
SLOUOPP®OT TNG EMUYEPNUATIKNG TOVG OTPOTNYIKNG Kot kéBe BEua oyxetilopevo pe
NV EMYEPNUATIKY] TOVS Opactnpldtnta, KoOMG Kot M Tapoyy] SLUPBOVAGV Kol
VNPECUDY GTOV TOUEN TNG GLYKEVIPOONG EMLYEIPTCEWV.

- Vnpeciec oxeTILOUEVESG LE TNV 0vad0YT| £KOOONG.

- TOPOYN EMEVOLTIKAOV GUUPOVAMV HE OVTIKEIPEVO €va 1 TEPIGGOTEPA YPTLATOOIKOVOUIKA
HECQL.

- gpyaocieg o EEVO cuVAAAAYLA, EPOGOV GUVOEOVTOL LLE TNV TTAPOYT ETEVOVTIKMV LI PECLAOV.

XpNUOTOOtKOVO LKA péca ivor To akdAovOa:

- emevoLTIKA a1dypapa Kot LEPIOIN OPYAVICU®MY GLAALOYIKAOV ETEVOVGE®YV,

- T{TAOl NG YPMLLOTAYOPAG,

- TPOOEGUIOKES YPNUATOTIOTOTIKEG CLUPAGEIS, CLUTEPIAOUPAVOUEVOV TOV 1GOSVVAU®V
PLEG®V OV TaPEXOLY dKaimpa EKKABAPIoNG TOG LETPNTOIC,

- mpoBeopiakd cvuPoraia emttokiov,

- oLUPACELG AVTOAAOYNG VTTOYPEDCEMV LE OVTIKEILEVO EMTOKIO 1] GUVAALyLa 1] CLUPACELS
OVTOAAOYNG CUVOEOUEVEG LE LETOYEG | LE OEIKTN HETOXDV KOl

- dwondpoto  amodkTong 1N 01dleong o610 HEAAOV  OMOOLONTOTE Omd TO  OVOTEP®
YPNUOTOOIKOVOUIKE pEoa, TEPIAAUPAVOUEVOV TOV 1GOOVVOU®Y UECOV TOV TAPEYOLV
dwaiopa exkkaBdpiong tolg petpnrtoig. Xtnv komnyopio ovt) meptlopfdvovior 161w
SompoTo €t GLVAAALYLATOC KO EMLTOKIMV.

- kéBe dAho péco mov €xet elcaybel mpog dumpayudtevon og opyavouévn ayopd Kpdtous-
Méhoug M v T0 omoio €xel vwoPAnbel aitnom ewGay®YNG TPOS OATPAYUATEVCT) CE LU0
TETOL OLYOPdL.

Emevdutikd a&loypaea givar ot petoyés kot ot Aoméc a&ieg e YopaKINPIOTIKE LETOYMV Kot Ol
opoAoYieg ko o1 Aoutég a&ieg He YapOaKTNPLOTIKE OLOAOYLOV, EPOGOV OTOTEAOVY OVTIKEIUEVO
SlmpayudTeLoNG o€ opyovoUEVN ayopd, kabhg kot kdbe GAAN aflo m omolo amotelel
OVTIKEILEVO SATPAUYUATEVGNG GE OPYOVAOUEVT] AyOPd Kot TOPEYXEL OIKOUmU amOKTNONG GAAOV
ENEVOLTIKOV a&1OYpaPOv HEGM £YYPAPNG 1 OVTAAAAYNG 1} TOV TOPEYEL dtKaimpa eKkaBapiong
tolg perpntoic. Ta péoa mAnpoung amokAeciovtolr. Opyoavopévn ayopd eivor m ayopd
YAPTLLOTOOTKOVOLIK®V HEGMOV 1 OToia AElTovpyel TOKTIKA Kot SEMETOL 0md KavOveS: (o) ®g
POg TN SWPAVEID TOV GLVOAAAYDOV 7oL AapPavovv yopa o’ ovth, (B) ®g mpog Tig
mpodmobécelg Aettovpyiog Kot GUUUETOYNG GE ATV, KAODS Kot (V) g TPog TG TPoToBEcELg
€100 YWYNG KO OLOTPAYUATEVOTG YPTLOTOOIKOVOUIKAOV UECOV G' QTN V.
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H emyeipnon mapoyng enevovtikdv vanpeciov (“EIEY™) €xel og avtikeipevo v mapoyn
TPOG TPITOVG HIaG 1] TEPIGGOTEPWV (KVPLOV) ETEVOLTIKGOV VINPESIOV. [TicTwTiKG 1dpvpa eivat
EMYEIPNON TOL €YEL OC OVTIKEIUEVO TNV Om0d00YN| KATOOEGEMV 1] GAA®V EMGTPENTEDV
KEPAAAIOV ad TO KOO KOl TN YOPNYNON TICTOGEMV Y10, AOYOPLAGHO TNG GOUG®VO UE TNV
€KAOGTOTE 1GYVOVGO E01KT) VOLOOEGTN Y10 TO TIGTOTIKA 1OPVUATA.

Q¢ Kparog-Méhog kataywyng EITEY voeiton 1o Kpdtog-Méhog oto omoio n EITEY £yet ko
TNV KOTOOGTOTIK TNG £0pa KOl TNV KEVIPIKN NG Oloiknom, edv m emyeipnon avty sivot
VOLUKO TTPOCMOTO. € TEPITTMON OV, GVUE®VE, LE TN vopobeosia 1 onoia oémel v EIEY,
avt dgv €xel kataotatikny £0pa, ¢ Kpdtoc-Mérog kataymyng voeitar to Kpdrog-Méhog
oto omoio Ppioketanr N kevipkn ¢ owoiknon. Kpdroc-Méhog vrodoyng EIIEY voeitat to
Kpdrog-Mérog oto onoio n EIIEY éyxet vmokatdotnpa 1 mopéyel vanpecies. Aprodieg apyés
v v EALGda eivon 1 Tpanelo g EAAGoog ko 1 Emitpormny Kepaiaiayopdc, ot omoieg
ackoVV enonteia enl TV MOTOTIKOV Wpvudtov kot twv EITEY avtictoiymc.

Mo v avdinyn dpoacmpidtrtog emyelpnoemng enevdovcemv, ta Kpdt-Méln amattovv
OYeTIKN Gdew Aertovpyiag yopnyovuévn amd 10 Kpdroc-Mérog xotayoyne. H ddewa
yopnyeitor amd Tig apuddieg apyés tov Kpdrtovg avtov. v dosia Aettovpyiog avapépoviat
GOPMOC Ol EMEVOLTIKEG VINPECIEG TIG Omoieg dkouovTol v wapéyel M emyeipnon. H ddeswa
Aertovpyiog pmopel voo KAAVTTEL pio 1 TEPIOGOTEPEG OMO TIG MOPEMOUEVEG VIINPECIES, QALY
dev umopel, og Kopio TEPITTMOT), VO YOPNYEITAL Y10 TOPETOUEVES VIINPECIES Kol LOVOV.

Y7o v em@OAEN TOV AOITAOV YEVIKGOV Op®V Tov TpoPAémovtor amd v eBvikn vopobeoia,
ot apuOdLES apyES xopNnyohv GO AELTOVPYING LOVOV OTOV:

(0) emyeipnon emevdioem®V EYEl EMOPKN OPYIKE KEPAAMLO GOUQ®VO LE TOVG KOVOVEG TNG
Odnyiag 93/6/EOK, Aapfovopévne vmoéyn e QUong G CLYKEKPIUEVNG ETEVOVTIKNG
vanpeciog,

(B) T mpoécwma. wov Gvtwg OevBivovv T dpacTNPOTNTO NG EMYEIPNONG EMEVOVGEWV
napéyovv To amattovpevo exéyyva MBovg ko melpag. O mPocAVOTOMGHOG TG
dpaotnprorTag ™G emyeipnong mpénel va kabopiletor and dV0 TOLAAYIGTOV TPOCHOTO
OV TTOPEYOLV Ta TEPT AV 0 AHYOG EYXEYYLA.

Ta Kpdtn-Mékn amortovv emiong va cvvodevetal 1 aitnomn @delog Aettovpyiog omd
TPOYPOLO OPAGTNPLOTITMOV, GTO OTOi0 avaEEPOVTOL 1WIMG TO €100G TOV UEAETOUEVOV
OpPUCTNPLOTATAOV KoL 1) OPYAVAOTIKY dtdpBpmaon g emyeipnong enevdvcemv. Eviog €61 unvov
amd TV VIOPOAY] Hog TANPOLS aitnomg GOEG AEITOVPYING, O CUTMOV EVNUEPDVETOL Y1 TN
yopnynon N andppwym g doswog. H andppiym g dostog artorloyeitar. Moig yopnynOei n
aoela Aettovpyiog, M emyeipnon enevovcemv pmopel va apyicel ™ dpactnpdtnTd ™G, O
ApUOdIEG OpYES avakalobv Ty dosta Agttovpyiag mov €xet yopnynbel oe o emyeipnon
eNeVOLGEMV, LOVOV €4V 1 emyeipnon:

(o) dev kdver ypnon g doelag evidg mpobeouiog dmdeka punvav N maportndel pntd amd
aLTV N €0V TAOGEL VO TOPEYEL ETEVOVTIKEG VIINPESTES Y10 O1AoTNO LEYOADTEPO ATO £EL
unves, epdcov oto oyetikd Kpdroc-Méhog 0ev mpoPAémetar 0T, GTIC TEPUTTAOGELS OVTEC,
1N doeta Astrtovpyiog kabictator avicyvpn.

(B) éxer amoktoel v ddewo Aettovpyiog PAGEL YELOOV ONADCEWMV 1 L€ OTOLOVONTOTE AAAO
OVTIKOVOVIKO TPOTO

(v) €maye va mAnpoi tovg dpovg yopnynong g oo
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(0) dev Tpet TAéov Tig draTaéelg g odnyiag 93/6/EOK yio tnv KepaAaiokn endpkeLa.

(&) &xer vroméoel oe coPapég Ko ETAVEIMUUEVEG TAPAPACELS TV €BVIKOV dtotdEemVy Yo TNV
TPOANTTIKT) ENOTTEIN KOL TV CUUTEPLPOPE TOV EMLYEIPTCEDV EMEVOVGEDV

(o1) eumintel 6 AAAO AOYO avakAnong mov mpoPAémet 1 Bvikn vopobeoia.

Ot apuodiec apyéc oev yopnyovv TNV Aoel AETOVPYIOG TOL EMITPEMEL TNV OVAANYN
OpacTNPOTNTAG ©E Mo EMXEIPNON €MeEVOVCEWV, €4V OEV TOLG EYEL TPONYOLUEV®S
avaKowmBel 1 ToVTOTNTO TOV PHETOYWV 1| ETOIPWV, AUECOV N EUUECOV, PLCIK®V 1] VOUK®OV
TPOCONTWV, TOV KATEYOLV E101KT GUUUETOYN KOOADS KOl TO TOGO OQLTHG TNG SLUpETOYNG. Ot
apuroOdLeg apyég dev yopnyovuv Gdewo Agttovpyiog v, EVOYEL NG aVAYKNG YPNOTNG Kot
GLVETHG dloyelptong g emyeipnong enevohoewv, dgV KPIVOLV 1KAVOTOMTIKY TNV oot T
TOV €V AOY® HETOXMV Kol ETAIPOV.

ZNTEITO TPONYOLUEVMG N YVOUN TOV APHOdIOV apxdV ToL dALoL evdtapepouevor Kpdtovg-
Méhovg mpokeyévon va yopnynOei ddsia Asttovpyiag oe emyeipnon enevévoemv, n omoia:

- glvar Buyatpkn emyeipnong emevoLoE®V 1 MOTOTIKOD WOPVUATOS 1) OCQOAMOTIKNG
emyeipnong mov €xel AdPet adewa Asttovpyiag og dAlo Kpdtoc-Mérog

- glvan Buyatpikn TG UNTPIKNG EMXElpNONG HI0G EMYEIPNONG EMEVOVGE®V N EVOG TIGTMTIKOV
WPVUATOC | AGPAAMGCTIKNG eMLyeipnong mov £xel AdPet doeia Aettovpyiag oe dAio Kpdtoc-
Méhog i

- eléyyeton amd To 10100 PUOIKAE N VOUIKE TPOCMOTO, TOV EAEYXOVV EMYEIPNON ENEVOVGE®V 1|
TIOTOTIKO {OpLHO 1 ACQAAMOTIKY emyeipnon mov €xel AdPel ddswo Aertovpyiog oe GALO
Kpdroc-Méhog.

Ot apuodieg apyég mov avapépoviat dtafovievovtol LETaED Toug, Wing étav a&loAoyodv TV
TOWTNTA TOV UETOYOV KOOMG Kol TV EVIHOTNTO KOl TNV WKOVOTNTO TOV OELOLVIIKAOV
GTEAEXDV TOL GUUUETEXOVV GTT| dlaxEiplon AAANG ovtdTnTag TOL 1010V OpiAOV.

Ov apuodieg apyés tov Kpdroug-Mérlovg kotaymyng omottodv omd TIG EMUEPNCELS
EMEVOVCEMV, OTIC OTOIEG £XOVV YOPMYNOEL AOELD AEITOVPYING, VO TANPOVV avE TACH GTUYUN
TOVG OPOLG YOPNYNONG AdELNG Agttovpyiag Ko Tovg kovoveg mov opilovror otnv Odnyia
93/6/EOK y1o. TNV Ke@OoAoOKN ETAPKELQ.

Ta Kpdtn-Méln mpofrémovv 611 kdOe mpOG®OTO MOV TPOTIBETAL VO AMOKTNOEL, QUESO 1)
EUUEDH, €0IKN GLUUETOYN OE EMYEIPNON EMEVOVGE®V TPETEL VO EVILEPDVEL TPOTYOVUEVAG
TIG APHOSIEG APYES KO VO TOVG YVIOGTOTOLEL TO VYOG aVTNG TG cppeToyns. [lpénet emiong va
EVIUEPDVEL TIC OPUOJIES apyEG OTaV TTPoTiBeTan Vo ENGEL TNV E101KT] GUUUETOYN TOV KOTA
TPOTO MGTE 1| AVOAOYIO TOV SIKAOUATOV YHPOL 1] TOV LEPOI®V TOL KEPAAAIOL TOV KATEXEL
va pBdcel N va vrepPet to 20, o 33 1 to 50 %, | N emyeipnon enevodoewv va katooTel
Buyatpikn Tov. Ot apuddes apyés dabétovy mpobecpio TPLOV UNVOV KAT' AvVATOTO OPLO omd
™V NUepoUNVia TG KOvomoinong mov TPoPAENETAL TO TAVE TPOKEIUEVOL Vo, ovTiToyHovv
6T0 &V AOY® OYE010 €AV, LLE YVOUOVO TNV aVAYKN GUVETNG Kol YPNOTNG Olayeipong g
EMYEIPNONG EMEVOVCEMV, OEV EXOVV TEIGTEL Y10 TNV TOLOTNTA TOL £V AdY® TpocsdTov. Epocov
dgv avtitayBodv 6to ev AOY® GY£d10, O1 apUOdIES OpYES UTOPOoLV va Kabopioovv avdtatn
nmpofecpia yio tnv vAOTOINGT TOVL.

Av M gmppon TOV TPOCGAOTOV TOV OVOPEPOVTAL TPONYOLUEVMG lval dvuvatd vo amofel oe
Bapog g cuvethg kat ¥pnotng dlayeipiong g emyeipnong enevovcemv, to. Kpdtn-Méin
amontoHV amod TIG APUOdLES apYES VO AAUPAvouY Ta KOTAAANAL LETPA Y10 VO TEPLOTIGTEL QVTY|
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1 KOTAGTOON. ZTO HETPO aVTA givar duvatdv va meptlapfdavovtat, 1dime, datayés, KUPADOCELG
KOTA 01EVOLVTAOV KOl OLUYXEPIOTAOV, 1| OVOGTOAN TNG AICKNOMG TOV IKOOUATOV YOOV TOV
amoppéovy omd PeToxEG M HePidla oL KaTEYouv ot v Adym pétoyor M etaipot. [Tapdpota
HéTpa epapuoloviol Kol 6To TPOCMTO TOV OV TNPOVV TNV LIOYPEWCN TPOTNYOVUEVNG
GYETIKNG EVNUEPMONG OV TPOAVAPEPONKE. Le MEPINTMOOT OMOKTNONG GUUUETOYNG AP TNV
avtifeon tov appodiov apymv, to Kpdmn-Mérn, avelapmra and Tig dAAEG KUPMOOELS TOV
umopovv vo emPdArlovv, TPoPAEmovV €iTE€ TNV AVOGTOAN TNG GOKNONG TOV AVTIGTOL(®V
OIKOOPATOV YyNeov, &lte v akvpdTTo €ite TN SVVATOTNTO OKVPMONG TOV CYETIKMOV
YNeoOPopLOV.

Ta Kpat-Mén mpofAémovv 0Tt kGBe Tpdowmo mov mpoTifetal vo eKympPNoeL, Gueca M
£UUED, E101KT CLUUETOYN OF EMYEIPNON EXEVOVGEMVY, TPEMEL VO EVILEPDVEL TPOTYOVUEVAS
TIG apUOdLES aPYES KOL VO TOVS YVIOGTOTOLEL TO VYOG TNG GVUUETOYXNS Tov. To mpdowno avtd
TPEMEL TOPOUOIMG VO EVIUEPDVEL TIG OPUOSIES apYES €POGOV TPOTIOETAL VO UEIDCEL TNV
€101KT] GULUUETOYN] TOL KOTA TPOTOV (MGTE 1 OVOAOYID TOV OIKOU®OUATOV YNeOL 1 TOV
pepdiov tov kepoiaiov mov koteéxel va vroiewpfel tov 20, tov 33 13 tov 50 %, N 1
eMyelpNoN EMEVOVGEMY VO TAVGEL VoL lvar BuyaTpikn Tov.

Ot emyepnoelg enevovcemv, UOAG evUEP®OOVV, OVAKOIVAOVOLV GTIC OPUOSIEG OPYES TIG
OTOKTNOELS 1 EKYWPNOELS CUUUETOYDV GTO KEPAANLO TOVG TOV EMPEPOLY avENOT 1 HElmON
TOV TOCOGTAOV GULUUETOYNG OTMG avapépetal mo Tave. Ot emiyelpnoelg enevovoemv
VOKOIVMOVOLV EMIONG OTIG APUOSIES APYES, TOVANYIGTOV pio Popd TO ¥POHVO, To OVOLLOTO TWV
LETOY®V KOl ETOIPOV TOV KOTEYOLV EIOIKEG CLUUETOYEG, KAODS KOl TO TOGOGTA QVTMV TOV
GUUUETOYDV, OTMG TPOKVTTOLV, Yo TOPASELYLO, OO TIC TANPOPOPIEG TOL AVOKOIVMOVOVTOL
KOTO TIG ETNOLEG YEVIKEC GUVEAEVOELS TV UETOX®V N €Taip®V I amd TIG TANPOPOPIES OV
TEPLEPYOVTOL EI1G YVAOON TOLG CUUPMVO UE TIG OLOTAEELS TOL EQPAPUOLOVTOL OTIC ETAPIES TIG
EIOTYUEVEG OE YPNLLOTICTIPLOL OELDV.

To Kpdroc-Méhog kataywyng Oeomiletl kavoves TpoAnTTiKNG emonteiog, Toug 0noiovg TpEmet
nmhvtote va. Tnpel M emyeipnon emevdvoewv. AVTOl Ol KOVOVEG VTOYPEDVOLV 1OIMG TNV
EMYEIPNON EMEVOVGEDV:

- Vo €YEL KAAT OLOIKNTIKY KOl AOYIGTIKT] OPYAV®OT), KOTAAANAOLS Unyaviopohs EAEYXOV Kot
aCcQOAEIOG OTOV TOMED TNG MAEKTPOVIKNG emeEepyaciag OedOUEVOV Kol TPOGPOPOVS
E0MTEPIKOVS UNYOVIGUOVS EAEYYOL Ol 0Ttoi01 TEPIAAUPAVOLV 101G KOBEGTOG Yia TIC TPAEelg
OV UITOPOVV VO, JLEVEPYOVV O VIAAANAOL TG EMLYEIPNOTG,

- va Aappavel KatdAAnio pétpa 6GovV apopd Tovg TITAOVS TOL VKOV GE EMEVOLTEG, DGTE
VO TPOCTUTEVOVTOL TO OIKOUMUOATA KLUPLOTNTOG, 0IMG GE MEPIMTOOT APEPEYYVOTNTIS TNG
EMYEIPNONG KO VO OMOTPENEL TN YPTOCLUOTOINCT TOV TITA®V TOV ENEVOLTAOV OTO TNV
emyelpnon enevovoE®V Yoo OKO TG AOYOPLUGHO, EKTOC av £XOVV dMGEL Ol EMEVOVTES TN
pntn cvykatddeon Tovg,

- va AapPavel KotdAAnAo pETpa 6GOV aopd TO KEPAAO TMOV EMEVOLTAOV MOCTE VO
TPOGTATEVOVTOL TO SIKOIOUATE TOLG KOl VO, OmOTPEMEL, €KTOG OO TNV TEPITTMON TOV
TICTOTIKOV WPVUATOV, TN YPNOWOTOINcN TV KEPOAM®OV TOV ENEVOLTOV Omd TNV
emyeipnon enevovce®V Yo O1KO NG AOYOPLOGLO,

- VO LEPIUVE DOTE 1] KOTOYMPNOT TOV SEVEPYOLUEVOV TPAEE®V VO EMTPEMEL TOVANYIGTOV
otig apyés tov Kpdrovg-Mérovg katoymyng va €A&yyovv mnv TNHpnon Tov Kovovov
TPOMTTIKNG emomteiag pe TV omoio eivor em@optiopéves. Avtd to Kotoywpnuéva
otoyeio mpémel va dtnpovvtol Yo po mePiodo mov Ba kaboprotel amd Tig appddlEg

apYES.
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- va givor dtopBpopévn kal opyavouévn €16t OoTE Vo gElayloTonoteital o kivovvog PAGPNG
TOV GLUPEPOVIOV TOV TEAUTOV TNG om0 GCLYKPOVGES OCLUPEPOVIOV HETAED TG
EMElPNONG Kol TOV TEAATOV TG N HeTa&h TV WinV Tov Telotdv ™G Qo1000, 6TV
TEPIMTOON ONUIOLPYIOG VTOKATACTHLATOS, O TPOTOG OPYAvV®ONG 0V UTOPEL VO AVTLPACKEL
TPOG TOVG KOVOVEG GLUTEPLPOPAS TTov emPaiiel o Kpdtog-Méhog vtodoyng 6cov apopd
TN GUYKPOVGT] GLUPEPOVTOV.

Ta Kpatn-Méin «oBopilovv KovOveG OCLUTEPIPOPES TOVG OMOIOVE Ol  EMUYEPNCELS

ENEVOVCEMV glval VITOYPE®UEVEG VaL TPovV TtavTote. Ot kavoves avTol TPETEL VO VAOTOIOVV

TOLAGYLOTOV TIC OPYEC TOV SLUTLIIMVOVTOL OTIC AKOAOVOEC TEPITTMOGELS, Kot Vo, Epaprolovtal

€101 dote va AapPdvetal vEoOyn M EMAYYEAUOTIKY 1O1OTNTO TOL TPOCGAOTOV GTO ONOI0

mopéyetar n vanpecio. Ocdkic kpivetal evoedetypévo, to Kpdtn péin epappolovv tovg

KAVOVEG 0TOVG GTIC TOPETOUEVEG VINPEGiec. Ot apyEg aVTEG LTOYPEDVOLY TNV EMLYEIpNON

ENEVOVCEMV:

- va gvepyel, Katd v doknon g dopactnpldttdg g, e Tpdmo Oeputod kot dikoo, MGTE va
TPOGTATEVOVTOL TO. CLUPEPOVTO TOV TEAATMOV TNG KOl 1] AKEPALOTNTA TNG OYOPdS LE TOV
KOADTEPO TPOTO,

- vo evepyel pE TNV OWOLTOVUEVT] EMOEEOTNTA, (POVTION KOl EMIUEAELD, OOTE VO
TPOCTOUTEVOVTOL TO. GUUPEPOVTIO TV TEANTAOV TNG KoL 1| AKEPOLOTNTO TNG AYOPAS, LE TOV
KOaAVTEPO TPOTO,

- va SloB€TEL KO VO YPNCIUOTTOLEL OMOTEAEGOTIKG TOVS TTOPOLE KOl TIS OLOOIKAGIES TTOV
OTOLTOVVTOL Y10, TNV EDOOMOT TOV dPACTNPLOTHTOV TNG,

- VO EVIUEPMVETOL CYETIKA LE TNV OKOVOUIKY] KOTAGTOOT TOV TEAUTOV TNG, TNV EUTEPiL
TOVC OTOV TOUEN TWV EMEVOVCEMV KOl TOLG GTOYOVS TOLG OGOV aPOPd TIC OUTOVUEVES
VANPEGLEC,

- VO AVOKOIVMVEL KOTAAMA®G TIG YPNOLUEG TANPOPOPIEC OTO TANIGLIO TV JATPOYUOTEVCEDV
L€ TOVG TTEAATEG TNG,

- vo. mpoomafel va OmOTPEMEL TIG GLYKPOVCELS GLUPEPOVIOV KOl, OTOV OvTO Ogv givon
duvatdv, vo ppovtilel dCTE 01 TEAATEG TNG VAL TVYXEVOLVY diKounG peTayeiptong,

- VO GUUHOPPAOVETOL TPOG OAES TIC PLOUIGEIC TOV SIETOVY TNV AOKNGT TOV dPACTNPLOTHTOV
Mg €101 AGTE Vo TPomBovVTOL [LE TOV KOADTEPO TPOTO TO. GLUPEPOVTO TV TEAUTMV TNG KoL
N OKEPALOTNTO TNG AYOPAS.

Y16 v empOAaln Tov anopdoewv mov Ha Anehovv ota TAaicla EVAPUOVIONS TOV KAVOVOV
GUUTEPLPOPAS, 1 EPUPLOYT KL O EAEYYOG TNG THPNONG TOV KOVOVEOV avTdVv e£okolovbolv va
vrdKeEVTOL 0TI aprodtoTTEG Tov Kpdtoug-Mérlovg dmov mapéyetar  vanpecio. Otav o
emyelpnon enevovoewv ekteAel €VIOAN, TO KPUNPO TOL EMAYYEAUOTOS TOL EMEVOLTH
EKTILATAL, Y10 TNV EPAPLOYT TOV KAVOVOV TOL TPOavVOQEPONKAY, GE GXECT LE TOV ETEVOLTN
amd Tov Oomoio MPOEPYETOL M EVIOAN, aveEaptnta omd To av 1 evioAn ovtn dwfPPaleton
ancvBeioc amd tov 1010 TOV EMEVOLT M EUUECHOS UE TN OLOUECOAAPNOT Emyeipnong
EMEVOVCEMV OV TOPEYEL TNV LANPESia TG ANYNg kot dafifacng yio Aoyapracud tpiteov
EVTOAN|G Y10, KATAPTIGT) GUVAAAAYDV.
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2.3. ATOKMOELS U0 TIG ATTOTEAECUATIKES AYOPES

2.3.1. H Koataypnon g Ayopdg

H dwuopdiion g akepotdnrag e ayopds amoterel kaipla mpodmodheon yia v onovpyio
H0G EVOTOMUEVIC KOl OTOTEAEGUOTIKNG YPNMUOTOTIGTOTIKNG, Koi, O, XPNUOTIGTPLOKNG
ayopds, 0e00UEVOD OTL S1AGPAAILEL KOl EVIGYVEL TNV EUTIGTOGVVI TV EXEVOVTAOV GE OVTEG TIG
ayopés. Evd, opmg, 11om amd 1o 1989 £xet vioBetnBel Odnyia mov pubBuilet v KoToypnoTIKY
a&107oiNoT EUTIGTEVTIKMV TANPOPOPIDV, TO GYETIKO VOUOOETIKO TAOIGLIO0 Y10 TNV TPOCTUGiN
NG aKeEPALOTNTAG TNG ayopds mapépeve EAMTES oto Pabpd mov ot péBodot yepaydynong g
ayopdc oev pvOuilovrav, uéxpt mposedtmg, oe Kowotikd, adrid ce eBviko, eminedo péocw
TANOOPOS SUPOPETIKMV, OO OVCIUCTIKN KOl JIKOLO-TOALTIKY] GTOYN, VOUIK®OV puopicemy.
Avt| akpiBdg v EAdetyn Mpbe va kahdyer 1 OdMyia ylo TIG KOTOPNOTIKEG TPUKTIKES TNG
ayopdg mov vioBethOnie Tov lavovdpio Tov 2003.

H Odnyio evtdocetor 610 YevikdtEPO TAAIGLO TOV TPOTOPOLAMOV OV £x0VV avaAnedel oe
Kowotikd eninedo mpoxepévon va emttayvvlodv katd 10 duvotdv ol SLdIKAGIES Yo TV
onuovpyioe oG eviaiog ayopdc OTOV TOUEN TOV ETEVOLTIKOV LAnpecidv. Hon, oto
[Tpdypappa Apdong yuo 1 XpnUatomioToTikég Yanpeoieg tov 1999, eixe toviotel petald
GAA@V 0Tl «€va, GUYYPOVO VOUIKO TAOIGLO Y10l OVTAYOVIOTIKEG OEVTEPOYEVEIG OYOPES QTONTEL
CLUPMVID CGYETIKA HE TNV BEOTION AVGTNPOV TPOSTATELTIKOV pubuicemv [HeTald GAA®DV]
ATEVOVTL GTNV XEPOy®dYNon g ayopac». H vioBétmon g oyetikng Oomyiag torobetovtay,
ndAoto, avdpeso otig Pacwég mpotepardtreg g Kowodmrag v v dnuovpyie evog
«[Kxo1vo0 vopkoh TAIGIOL Yo EVOTTOMUEVES QYOPEG KIvTAV alldv Kot Tapaydymv.» Tov
Iovvio Tov 2001, n Awdokeyn tov Evponaikov Emtpornov Keporowayopov (“FESCO”),
OVTOTTOKPIVOLLEVT] GTO CTN O Y10l ETIGTEVCT] TOV SLOOIKOGUDY OAOKAPMOTG TOV EVPOTOTKMOV
KeQaAalaryopav, e€€dmae po peAétn vro tov titho «Kartaypnotikég [paxtucés tg Ayopac»
(“Market Abuse”), omv omoia oKloypa@ovce TNV OKOoAOYNTIKY Pdon oAAd Kot To
TEPLEYOUEVO LaG 00MYiag Tov Ba KAAVTTE TOCO TNV KOTOYPNOTIKN AS10T0IN0oT EUMIGTEVTIKAOV
TANPOPOPLOV OGO KOl TNV YEPAYDYNOT THG AYOPES.

e oplopéva, og, Kpdtn-MéAn dev vrdpyel Kov vopobesioo oYeTIKN e TN XEPAYDYNON TOV
TILOV Kot TN 0140061 TOPATAAVITIKOV TANPoopt®dv. ATd v GAAN peptd, n dmapén pog
EVOTOMUEVNG KOL OTOTEAEGLOTIKNG YPNHUATOTIOTOTIKNG 0yopds Tpodmobétel Tnv eEacediion
™mg akepadtTog TG oyopds. H opoAn Asttovpylo tov ayopdv Kivntodv oSidv Kot 1
SlTPNoN TG EUMIGTOCHVIG TOL KOO TTPOG OVTEG OMOTEAOVV AmopoitnTeg TPpobmobioelg
YloL TNV OKOVOLUIKT avantuén kot tnv evnuepia. H katdypnomn ayopdg Biyel tnv akepoardtnta
TOV YPNUOTOTICTOTIKMOY 0yOP®VY KOl TNV EUTIGTOCLVN TOV KOOV OTIS Kivntég atleg kot o
mopdyoyo péoa. Xe ovtd 10 TAAiG10, 01 pLOUIGEIS TOV APOPOVV TOGO TNV KOTOYPNOTIKN
aflomoinon eumioTeLTIKOV TANpoopldv (“insider trading) 6Go Kot TV XEPAYDYNON NG
ayopdg (“market manipulation”) tomoBgtovviol Yo TPAOTN EOPA «LTO TNV OKEMN» HIOG
evioiog KOWOTIKNG 00Mylag vmwd ToV TITAO «KOTOYPNOTIKES TPOKTIKES ayopdc» (“market
abuse”).
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2.3.2. H Koataypnotikn Agwonoinon Epmotevtikov IIinpogoprov

O tpo tov Kmdwka Keporatoyopdg mowikég dtataéelg Opilav 0Tt « e QUAGKIOT TOVAN(IGTOV
POV  UNVAOV KOl YPNUOTIKY] TOWN TIHOPEITOL OmO0¢ €YOVING OMOKTNGEL YVAOOT
EUMIOTEVTIKOV TANPOPOPIDOV Yo EMEIPNON UE OQOPUT HOVIUN 1 TPOCKOIPN TOPOYN
VINPECIOV UE OMOONTOTE 1O1OTNTO. TPOG EMYEIPNON N Y. EMYEIPNON» TPOAYLATOTOEL
CUVOALOYEG €l KTV oSV NG EMYEIPNONG VTG, «ylol VO EMITOYEL ONUOVTIKO
TEPLOVOIOKO OPELOC Y1l TOV EALTO TOL 1 TPITO 1 VO EMPEPEL GNUAVTIKY] TEPLOVTIOKT {nuia
oe Tpiton. Me v 101 o], T®POHVTAV KOl OTO10G OMOKTOVGE GUEGH 1 EUUECH YVAOT
EUTIOTEVTIKOV TANPOPOPLDOV OO TO TOPATAVE® TPOCHOTO, KOl TPOYLATOTOI0VGE GUVAALLYES
ue Pdon Tic TANPOPOPIES AVTES EV YVMOGEL TOV EUTIGTELTIKOD TOVS YOPOKTPO TPOKELUEVOL
VO EMTUYEL CNUOVTIKO TEPLOVGIOKO OPEAOC YIO. TOV €0VTO TOL 1| TPITO 1 VO EMPEPEL
onuavTiKy meplovotakn Cnpia og tpito.

Ot dwtderc tov Kmdika yo v kotoypnotikyy a&lomoinon eUmIGTEVTIKOV TAPOPOPLOV
£€PYOVTOL VO OVTIKATOGTOOVV eKkelveg Tov 1.0, 53/1992 «ywa Tic TPAEEIS TpocOT®V Tov €lval
KATOYOl EUTMIGTEVTIKADV TANPOPOPLDY GE CLUUOPPST TTpog TV Odnyia 89/592/EOK».

O Kodwog opilel 0Tt amayopevetal 6To. QUOIKA 1 VOUKE Tpdommo To omoia ivol Katoyot
EUTIOTEVTIKMOV TAPOPOPLDV, VO, YPNCLUOTOIOVV TIC TANPOPOPIES AVTEG YOl VO ATTOKTHGOLV 1
va 6100éc0vV N Yo VoL TPOSTaf|CoVV Vo, AoKTGOVV 1] Vo 0100EG0VV Yo AoYaplocd TOuG N
YL AOYOPLOIGHO TPITOV, OUECMG M EUUECMG, YPMHUATOOIKOVOUIKE HEGO OV APOPOVV Ol
TANPOoPopieg avTég 610 Pabrd TOV Ol TANPOPOPIES ATOKTHONKAV:

(0) AOY® ™G WBOTNTASG TOVG MG LEADY TOV SOIKNTIKAOV, SELOVVTIKOV 1| ETOTTIKAOV 0pYEvmV
TOV €KOOTN M|

(B) A0y® ™G GLUUETOYNG TOVG GTO KEPAANLO TOV €KOOTN 1)

(y) My® g TpoOSPacng mov £X0VV OTI TANPOPOPIES OVTEG KOTA TNV ACKNOT TG EPYNCING,
TOV EMAYYEALOTOG N TOV KOONKOVTOV TOVG 1|

(0) MOY®D TOV EYKANUATIKOV TOVS OPUCTNPLOTHTOV (KTPMOTOYEVEIG» KATOYOl EUTICTEVTIKMOV
TANPOPOPLAOV).

Amayopevetal, €£GAAOL OTO MO TAVEO TPOCGHOTO OV Eivol KATOYOlL EUMIGTEVTIKNG
TANPOPOPiag:

(o) Vo OVOKOIVAOVOLY EUTIGTEVTIKN TANPOPOPia GE AAALO TPOCMOTO, EKTOC EAV EVEPYOVV OTA
oLV TAaiclo AoKNONG TNG EPYOCTNG, TOV EMAYYEALOTOC 1] TOV KOONKOVI®OV TOVG N,

(B) va ovviotodv 6g GALO TPOCWOTO, PACGEL EUTICTEVTIKNG TANPOPOPING, VO OTOKTIGEL 1] VO
SloB€GEL TOL YPTUATOOIKOVOUIKA HEGH TTOV APOPE 1) TANPOPOPI QVTH.

O poavapepbeioeg amayopehoelg 1woyvovy Kot Yo kabe TpodcOno, dAL0 amd ekeiva mov
OVKOLUV OTOVG «TPMOTOYEVEIDY KATOYOVS EUTICTEVTIKNG TANPOPOPING, TO OMOI0 KOATEXEL
EUMIGTEVTIKT TANPOPOPia, EVD TO TPOCOTO 0VTO YVvmpilel 1| 6pelre va yvopilel 6Tt Tpdkettal
YL TANPOPOPID. EUTIGTEVTIKY (KOEVLTEPOYEVEIGH KATOYOL EUTICTEVTIKMOV TANPOPOPL®OV). £2G
EUMIGTEVTIKEG TANPOPOPIEG VOOUVTOL Ol GUYKEKPIUEVEG TANPOPOpPieg Ol omoieg dev €xovv
onuoctomomBel kol agopovv, dueca M EupEca, €vav 1 TEPLGGOTEPOLS  EKOOTEG
YPNUOTOOIKOVOULKADV HEGMV 1] VAL 1] TEPIGGOTEPA. YPTLOTOOIKOVOULKA HEGA, KOl OL OTOLEG OV
yivovtayv yvootéc 6to Koo Ba pmopovcav vo emnpedoovy ocntd Ty TR oQVTOV TOV
YLPTLLOTOOTKOVOLKMY HECMV 1] TNV T TOV GUVIEOUEVOV LE QVTA TOPAYOYOV LECOV.

Zapdpoyrov 'edpylog — Amhopotikn Epyacia XeAioa 19 and 305



O mpocavatolMopdg Tov vémv dtaéewv oe éva ovotnuo guBbvng mov Poaciletan
TEPLGGOTEPO GTNV TANPWOGCT TNG OVTIKEEVIKNG VTOCTUONG TNG TAPUPATIKNG CUUTEPIPOPAS
Kol AYOTEPO OTO VIOKELUEVIKO OTOXEL0 B S1EVKOAVVEL OVOUPIGPNTNTA TNV KATAQACT TNG
evBvvng. Tovto eivar aAnBEG 1O1UTEPMS MG TPOG TOVG TPMTOYEVELG KATOYOVS EUTICTEVTIKMDV
TANPOPOPLOV Ot omoiotl kKat, Ady® tng Béong 1 WdTTdg ToVg, Ppickovial £yyvTEPO GTOV
VPNV ANYNG TOV ETYEPNUATIKOV OmoPAceE®V. Q¢ mpog TNV €vBivVI) TV OEVTEPOYEVAOV
KOTOY®V EUTIGTEVTIKAOV TANPOPOPIOV, ®GTOGO, OeV Elval GaPES KATA TOGOV Ol VEES daTAEELS
Ba emeépovv oy mpdEn onuoavtikég aAlayés. Kot avtd o101t o Kddwog eEarxolovdel va
amortel amdoeEn OTL 0 dEVTEPOYEVIG KATOYOG YVOPLLE 1 OpELe VO YVpIlel TOV EUTIGTEVTIKO
YOPAKTI PO TNG TANPOPOPING.

2.3.3. H Xeypoayodynon g Ayopag

Ot mpv tov Kddwka Keporowayopds mowvikég owatdéels mepl yeipoydynong Umopel va
avalntBovv otovg vopovg 3632/1928 o 1961/1991. H didtaén tov vopov 3632/1928
TPoPAenE TNV TILOPia Ol PLAOKIGEMG Kot d10. YPNUOTIKNG TOVIG OO0V €V YVAGEL TOL KO
LE OKOMO TNV TPOCTOPICUO TOPAVOUNG MOEAELNG, £ite peToyePlloTaV HECO Yo TOV
EMNPEACUO TOV TIUDV TPOKEWUEVOD VO TOPUTAOVICEL TO ENEVOLTIKO KOWO, €ite O1€010€
avaKpPelc TANPOPOPIES Yio VO EMITUYEL TNV Oyopd, TOANGN 1 ONUOCIO EYYPOUPT] KIVNTOV
alov. O, dg, vopog 1969/1991 mpoéPrene @uAdkion N TV EMPOAY YPNUOTIKNG TOWVAG Yol
KOs TPOGOTO TO OMOi0 OECTEPE €V YVOGEL TOL WYELOEIG N avakpPeic mANpoopieg
SUVANEVEG VO ETNPEAGOLY TNV YPNUATICTNPLOKT TN Kvntdv a&ldv. DLAAKIoN 17 ¥PMHOTIKY
mowvn mpoePAEmETO Ko Yyl KAOBe pEAOG TOL YpMUOTIOTNPIOL 7OV, KOTA TN JLUPKEWL TNG
ocuvedpiaong ypnolpwonoovoe omatniAd péoa 1 pueBdOoVG e OKOMO TOV TPOGTOPIGUO
TOPBEVOLLOV TEPLOVGIOKOD 0PEAOVS Y10l TOV EAVTO TOV 1| TPITO.

Oocov apopd TG O10IKNTIKNG POUOEMG KVPAOGELS, TO Ap. 72 moap. 2 tov vopov 1969/1991
poéPAene v emiPoin mpootipov amd v Emrponng Kepolawoyopds o kébe puowod N
VOUKO TPOCMOMTO TOV ONUOCIELE HE OMOOONTOTE TPOMO avakpPBeic M TOPATAOVNTIKEG
TANpoeopieg Yo kivntég aieg, ot omoieg ek TG PHOEDS TOLG UTOPOVGAV VO EXNPEAGOVY TNV
TIUN N TOV OYKO TOV XPNUATICTNPLOUKOV cuvailaydv. To ypdupa g odtaéng tov ap. 72
map. 2 OgV QOVOTOV VO OTTOLTEL TNV GTOLEONETNON KATOOL VTOKEYEVIKOD OTOLXEIOL,
®oTOCO Exel vTooTnPLOel OTL N avdyKn amddEENS VITOTIOTNTOG UTopEl vo cuvoyOet amd Tov
KUPOTIKO YOPOKTNPO NG ddTaEnG, kobmdg kol amd v €vvoln TG «ovakpifelocy kot
«IOPATAGVIONGY. XTO TANIG10 aVTO £xel emonpovOel 0Tt 0 yepaymyog Ba mpémet va yvopilet
OTL M TAnpogopia elvarl Yevdng M avakpiPng, Kabmg kot vo yvopilel Kot va amodéyetot 6t M
TANPOPOpia SVHVATAL VO EXNPEACGEL TV TIUT TOV KWNTOV 0&ldV 1] TOV OYKO TMV GUVOALAYDV.

O Koodwag Keparatayopdg dtaxpivel Tig pebdooug yepaydynong o€ Tpelg Kot yopieg:

(o) cvvalAayéG M| EVIOAES Yo TN OlEVEPYELD. GUVOAAAYDV: (1) HE TIG Omoie didovTan 1 ivon
mOovo 6tL Ba 50000V Yevdeig N TapamAavnTiKES eVOEiEELS Yo T TpocPopd, T {ftnon 1
NV TIUN YPNHATOOIKOVOUIKOV HEcov, M (11) He TIG omoieg StapoppmdveTal, omd &va 1
TEPLGGOTEPOU TPOCMOTO. 7OV EVEPYOVV OO KOWOU, 1N TIUN &VOG M MEPLOCOTEPMOV
YPNUOTOOTKOVOUIKADV HECMV GE [N KAVOVIKO 1) GE TEXVNTO EMIMEDO, EKTOC EAV TO TPOGMTO
OV TPOYLOTOTOINGE TIG CLVOAAAYES 1} €0MCE TIG EVIOAES Y10 TN JLEVEPYELDL GUVAAAAYDV
OmOOEIKVVEL OTL TTPOAYLOTOTOINGE OVTEG TIC CLUVOAAAYEC 1 €0MCE TIC EVIOAES Yo TN
Otevépyela cuvaAlay®v yuo. Bgpitodg AOYoug Kot OTL ot GUVAAAYEG 1| EVTOAES eivan
GUUQMVEG LE TIG ATTOOEKTEC TPAKTIKES TNG GYETIKNG OPYOUVMOUEVNS AYOPAC,

Zapdpoyrov 'edpylog — Amhopotikn Epyacia 2eAioa 20 and 305



(B) ovvoddayéc M EVIOAEG Yoo TN OLEVEPYELD GUVOAAUYMDV HE TIG OTOIES YPTCLULOTOLOVVTOL

TOPATAVNTIKEG LEBOOEVCELS 1] KAOE AAAN TapamAGVON N TEXVOGLLOL, KOl

(y) d16000m péow TV PHES®V LAlIKNG EVLEPWONC, TEPIAAUPAVOUEVOD TOV ALodIKTOOV, 1) LE

0100 TTOTE AALO LECO, TANPOPOPLDV 01 0TTOiEG divouy 1 elval TOAVO Vo dMGOVY YEVOEIS N
TOPOTAUVNTIKEG EVOEIEEIS OYETIKA LE TO YPTLOTOOIKOVOIKG HECH, TEPIAAUPOUVOUEVIC
™G O014000MNG ENUAOV 1 TOPUTAAVNTIKOV EWONCE®VY, €0V 0 dSOIOWV TIC TANPOPOPIES
yvopile 1 69ere va yvopilel 60Tt NTov yevdeic N mapamiavntikéc. Ocov agopd Tovg
OMUOGLOYPAPOVE OTOV EVEPYOVV GTO TAOUGIO TNG EMAYYEAUOTIKNG TOVLS 1O10TNTOC, 1
ouadoomn TANPOPOPLOV TPEMEL Vo KpiveTar, pe TNV eMOOAAEN NG GLVIOYUOTIKNG
npootaciog TG elevbepiag tov Tumov kot AQUPAVOVTOG LTOYN TOLG KOVOVEG TOV
EMAYYEAUATOG, EKTOG EAV O1 ONUOGLOYPAPOL OVTAOVV, AUECMG 1) EUUECWOS, OQELOC N KEPON
amd TN 0140001 T®V €V AGY® TANPOPOPIDV.

Y10 TMapapmmua g [potaong Odnyiag yio v Katdypnon Ayopdc mapotifeton Evag

KOTAAOYOG TV TPOKTIKAOV XEPAYDYNONG:

GUVOAAAYEG YOPiG Tpaypatiky HeTaBifacn KupldtTog TV YPNUATOTICTOTIKOV HUECHV
(“wash sales™)

GUVOAAOYEG OTIG OTTO1EG TOGO 01 EVIOAEG TMOANGNG OGO KOl O1 EVIOAEG ayopds €1GAyovTal
TAVTOYPOVE, GTNV 1010 TN KoL Yo TOV 1010 0YKO, amd S10popeTiKd aALd cvvepyoHvTa
uépn (“improper matched orders™)

Otevépyela oelpdG cuVaALOY®DV gpeaviCopéveay o oMuocto 086vn TPOKEWEVOL Vo
dNovpyn el evIHT®ON GUVAAAUKTIKNG dPACTNPLOTNTOS OE £VOL XPNUATOTIOTOTIKO HECO
N petafoing g Tyung tov (“painting the tape”™)

GUUUETOYN O€ dpacTNPlOTNTa Tov £xel emvondel omd éva M mEPIGCOTEPU QMO KOWOU
EVEPYOUVTO TPOCMTO LE OKOMO TNV avénom oe teyyntd emimeda NG TIUNAG €VOG
YPNUOTOTIOTOTIKOD UECOVL KOl TN ALK TOANGCT GTN GUVEXELNL TMV TITAWV TOL/TOVG
(“pumping and dumping”)

avénon ¢ TPOCPEPOUEVNG TIUNG YO0 TNV OLYOPE YPTUATOTICTMOTIKOD LEGOV TPOKEIUEVOL
va tpokAnOetl avénomn g g tov (e T dNpovpyio. aTATNANG EVIVTMOONG OVOITIKNG
Tdong 1 avéNong opeLoUEVNC € GLUVOAAAKTIKNY dpactnprotnta (“advancing the bid”)
e€acpdlion tov eA&yyov G TPocPopds M ™G CNMong Tov mapdymyov Kot / 1 TOL
vrokeipevoy péoov, og Pabud mov mapéyel 610 TPOGMTO TOV EPAPUOLEL KATAYPNOTIKEG
TPOKTIKEG otV ayopd deondlovoa Béon v omoila umopel vo expetoiievdel yuo va
EMNPEACEL TPOG OPEAOC TOV TNV TIUN TOL TAPAYWYOL Kol / 1} TOL VTOKEIUEVOL HEGOL
(“cornering”)

OTMOC GTNV TEPIMTOGT TOV «corneringy», TPOKANGN GTEVOTNTOS GE EVO YPNUATOTICTMOTIKO
néco pe €leyyo g {nmong yU avtd to HECO Kol EKUETAAAELOM NG €mAKOAOLONG
ouuEOPMNONG oTNV ayopd Yoo TN Onovpyia teyvnTOV TWOV. Ikavdémra doxmong
OVGLOCTIKNG EMPPONG OTINV TPOCSPOPA 1 OTNV TOPAd0cT TOL HECOV, KATAYPNON
OIKOUMUATOG amaiTnong mapdooong Yoo TNV EMPOA TEYVNTAOV 1| U1 KOVOVIKOV TUYLOV
(“abusive squeezes”)

ayopd 1 TAOANGT YPNUATOTICTMOTIKOD HECOV GTO KAEIGIHO NG Oyopdg HE OKOTO TOV
EMNPEACUO TNG TIUNG KAEGILATOG TOV KO TNV TOPATAGVIGT UE TOV TPOTO AVTO TV
EMEVOVTMV TTOV EVEPYOLV pe Paomn v Ty kAewsipartog (“marking the close™)

OlEVEPYELDL GLUVOAAOY®DV OV OTOGKOTOVV VO, EMNPEACOVV TNV TIUN TOLG LETPNTOIG 1 TNV
T exkabapiong cvpPoraiov mapdynywv HEcmV

OlEVEPYELDL GUVOALOYDV TTOL OMOGKOTOVV VO ETNPEACOVY TNV TIUN TOS UETPNTOLS EVOG
YPNUOTOTIOTOTIKOD HEGOL 7oL €xel emMAgYel Yy TOV VTOAOYWOHO NG a&lag pog
GUVOALOYNG
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- ayopd YPMUOTOTICTMOTIKOY HEGOV Yo 1010 Aoyaplacud mpv T 6VCTUCH TOV € GAAOVG
KOl EMKEPONG TAOANGT TOV OTN GLVEYELX YAPT OTNV AdENON TNG TG TOV TPOKAAEGE M
ovotaon (“scalping”)

- J14d00M YELOMV EONCEMV YL Vo TPokAnOel ayopaotikny kivion 11 palikr TdOAnon oo
dALovg

- avakKoivwon avaAnbdv TANPOPOPI®V Y10 GNUAVTIKE YeYyovOTOL

- mopAAeym dNUOGLOG OVOKOIVMONG CNUOVTIKMY YEYOVOT®MY 1| GUUPEPOVIMV.

Onwg kot oV wePInTOON TG KATAYPNONG EUTICTEVLTIKNG TANPOPOPIoG, £IGL KOl OTNV
mepimtwon g yewpayoynons, o Kodwoag Kepoalowayopds mpokpiver v vioBétnon ot
EPOPLOYTN SLOIKNTIKNG PUGEMG KUPMDGEMV.

[T cvykekpéva, n evBOVN otoryelobeteital diywg dALo epdGoV domioTmOel 1 dievépyeia
GUVOAAAYODV UE TIC oTtoieg didovtat 1 givor mbavo 0Tt B S000VV yevdeic N TopaTAUVNTIKESG
evoei&elg yio v mpocspopd, t {RTNon N TV TN YPNUOTOTICTOTIKOD HEGOV, 1) LE TIG OTOTES
Olpope®VETOL, Omd Eva 1 TEPIOCOTEPO TPOCMTO, TOV EVEPYOLV Ad KOOV, 1 TN €VOG 1
TEPICCOTEP®Y  YPNUOTOTICTOTIKOV HECOV GE UN KOVOVIKO 1 TeYVNTO €Mimedo. XTig
TEPUTTAOGELS AVTEG, O LIOTIOEUEVOC YEPOY®YOS umopel va amaAlayel, Epdcov amodeiletl Ot
TPUYUOTOTOINGE AVTEG TIG CUVOAAAYES N £OWGE TIG EVIOAES Y10l TN SIEVEPYELD GUVAALXYDV Y10
Beptong AOYOUG KOl OTL 01 GUVOAAAYEG 1) EVIOAES ElVAL COUPMVES UE TIG OMOOEKTEG TPUKTIKEG

NG GYETIKNG OPYAVOUEVNS OLYOPELC.

Xepaymynon ouvictd Kot 1 Olidoon  HEC® TV PEC®V  POlIKNAG  EVNUEPWOOTG,
TEPILOUPAVOUEVOL TOL O1AOIKTOOV, 1| UE OL00NTOTE GAAO HEGO, TANPOPOPLOV Ol OMOiEg
dtvouv 1 elvar mBavd va ddcovv yevdeic N mapomAovnTikEG eVOEIEEIS OYETIKGL HE TO
YPNUOTOTIOTOTIKA HEGH, TEPAAUPOVOUEVNG NG SAO00NG ONUAOV 1 TOPOTACVNTIKOV
€10NCEMV, €4V 0 dadidwV TIc TANpopopiec Yvapile N dpere va yvopilel 6Tt NTav Yevdeic N
TopaTAUVNTIKEG. Xe avtifeon pe Tig mpoavapepOeiceg Katnyopieg yepayd®ynons, n vbovn
YL TN 01000 YELSMV/AVOKPIPAOV TANPOPOPIDOV TPOUTOLTEL GTN GTOLYEOOETON YVAOONG
(«yvopile 1 6¢pethe va. Yvopile) Tov Yeudovs/avainBohc yopakTpa TV TANPOPOPLOV.

O Kadwog Keparaiayopdc opilel mepartépm OTL XEPAyDYNGT GLVIGTOOV KO Ol GUVOALOYES
N Ol EVTOAEG YloL T OLEVEPYELD GUVUAAAYDV LE TIG OTOIEG XPNCLOTOLOVVTOL TOPATAUVI TIKEG
puebodevoelg 1 kaBe AGAAN moapomAdvnon N téyxvacpo. Q¢ TPOS VTN TNV Katnyopio
YEPAYDYNONGS eV EMTPENETOL OVTATOOELEN.

Onwg pntdg opiletar, dev GLVIGTOOV YEWPOYDYNON TPAEES MOV OlEVEPYOUVTOL KOTA TNV
GOKNON VOUIGUOTIKNAG 1 GUVOAANYUOTIKNG TOATIKNG M TOAITIKNG Olayeiptong Omudcilov
ypéovg and éva Kpdtoc-MéLog, amd 10 eupomaikd cVUGTNUO KEVIPIKOV Tpanel®dVv, amd v
Tpbanela g EALGOOC 1| amd omotodnmote Opyavo emionuo €£0VG1000TNUEVO Y10 TO GKOTO
aLTd, N Ao OTOLOONTOTE TPOGMMTO OV gvePYEL Yoo Aoyaplacud tovc. Emiong dev gunintovv
6T0 TEdI0 EPAPHOYNG TNG AMAYOPELONG, TPAEEIS OE 1O1EC UETOYXEG OV OlEVEPYOLVTOL GTO
TAIGI0 TTPOYPOUUAT®V emovayopds WiV petoy®v, ovte mPaelg otabepomoinong evog
YPNUOTOOIKOVOUIKOD HEGOV, EPOGOV Ol GYETIKEG GUVOAAAYEG OlEVEPYOVVTAL COUP®VA LE TO
EKTEAESTIKA PETPaL OV £xovV BeomicBel katd ta wyvovta oty Evponaiky Evoon.
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3. IIEPIBAAAON

3.1. Elinvucn Kepaiowayopa

3.1.1. Aopn ¢ EAnvikic Kepaiarayopadg

3.1.1.1. To Yrovpyeio EOvikig Owovopiog

To Yrovpyeio EBvikng Owovopiog (swdkotepa n I'evikny AtevBovvon Owovopuxng IToAttikng)
enontevel v Emitponr) Kepalowayopds kot dopiler tov mpdedpd tng kot Tovg ovo
avTrpoedpovs. Exodidel vOpovg Kol vmovpylkés OomoQPAcES EMEITOL QMO CVOTUON TNG
Emutponng Kepaiaiayopdg.

3.1.1.2. H Emtpom Keporamayopadg

H Emupony Kepoaiarayopds sivar avtévoun €momtikny opy mov AETOvpYyel pe TN Hopon
Nopwkotv Ilpoocodmov Anpociov Awaiov. Qg vouikd npdosmmO TOL OMUOGIOL TOEN, M
Emuponr) Kepoahowoyopds terel vnd v emomtei tov Ymovpysiov Owovopiog kot
Owovopkmv. H Onteia tov dtowntikov cvopfoviiov sivar mevraetig. O [Ipodedpog kat ot 600
Avtimpoedpot pmopovv va avadtopifovral, aAdd 1 cuvolikn Onteio kabevog dev emTpémeTan
va vrepPaivel ta déka €tn. To Aowmd péEAN Tov OloknTIKOL cvuPoviiov avadtopilovrot
erevBépmc. O Ynovpydg Owovopiag kot Ouovopik®dy ddvatatl vo ovakarEsel To doptopd
Mélovg tov drotkntikov cvpPoviiov g Emtponng Kepolawayopds, av cuvtpééel cofapd
nmeBopykd mopdrtopa N Kotadikn yio adiknuo Tov amotelel KOALLO SIOPIGHOV GE dNUOCLOL
Béom.

H Enutporn Kepolawayopdg €xet 1 €EN¢ appodotnec:

(a) Tig KavVOVIOTIKEG, EKTEAEGTIKEG, EMOMTIKES, EAEYKTIKEG KOl YVOUOOOTIKEG OPLOOOTNTES
oL TpoPAEmovtol and TV wybovsa vopobeasia.

(B) I'vopodotet mpog tov Ymovpyd Owkovopiog kot Ouovopik®my kot Tpog GAAES aprodieg
apyEs oe Bépata Kepaiooryopag.

(y) Aevepyel ehéyyovg oe etarpieg, TV omoiwv ta enevoLTIKG a&lOypoea eivar glonypuéva
oto Xpnuotwomplo AOnvov, ce Emyeipnoeig Iapoyng Emevovtikav Yanpeoiov, oe
Avovopeg Xpnuatiomplakés Etapiec, oe Emyeipnoeig Anyng kot AwBifacng Evioiov,
oe ovuPodrovg ypnuoatioTnpukev — enevovcewv, oe  Etapiec  Emevodoewmv
Xoapropuiakiov kot Awyepicews Apoaiov Keporoiov, oty A.E. AmoBetmpiov
Tithwv, kol émov aAAoV mpoPAémetar amd TV 1oyvovoa vopobesia, oyetTikd pe TV
EQOPLOYTN TOV KEPLEVOV SoTdEe®V Y10 TNV KEQPAAOLXYOPd.

(0) Xopnyel T mpoPrenduevec amd Vv keipevn vopobecion Adslec M €yKpicelg mov
xopNyovvTOL Yo TNV EMEVIVON GE XPNUOTOOKOVOLKE péaa, Yo TV £kdoon otnv EALGda
OHOAOYIOV Omd O1EBVEIC YPMUOTOOOTIKOVS OPYOVICUOVS KOl YEVIKMG TNV GvIAnom
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KEQOAQIOV amd TNV EAANVIKY KeQoAowoyopd Kot emiPdAler TIC amd TO VOO
TPOPAETOUEVEG KUPDGELS KOl TEWDAPYIKES TOVEGS.

(e) PuBuiler kéBe Bépo mov €xel oyxéon pe TV opoAn Asttovpyia TG KEPOAyopds, TV
pNnon g vopobesiog yo v kepaiatayopd kot Kabe aAlo Bépa mov amoppést amd
dAdec datdéerc.

(o1) H Emitpomn Kepahorayopds cvuvepydletal pe T GAAEG approOdieg apyES Yo TNV GoKNom
enontelog Kol EAEYYOV GTOV €VPVTEPO YPMUATOOIKOVOUIKO TOpEN KaBMG Kol HE TIG
avTIoTO(EG APUOOLES apyES TV AAL®Y Kpatdv-MeAddv.

Ot appodidmreg g Emitpomng Kepolawoyopds aokovvior omd evvedperés S10IKNTIKO
cvppodio kot Tpuer) Extedeotikn Emutponn. To downtikd cupfodiio amotereiton amd
tov IIpoedpo, 6o Aviumpoédpovg (A kar B) war €&t (6) pédn. O Ilpdedpog kar ot 6vo
Avtinpoedpot dopiCoviar amd tov Ymovpyd Owkovopiog ko Owovopukav. I'ia 1o dtopiopud
tov IIpoédpov epapudloviar ot datdéelg Tov map. 3, 4 ko 5 tov apbpov 49A toOVL
Kavoviopod g BovAng. Ta Aowmd €61 péAn tov dtotkntikov cvpfoviiov tng Emtpomng
Kepaiaiayopdc exkdéyovior amd katdhoyo dekaokt® (18) vroyneiov mov vrofaileton amod
Kooy amd v Tpdanelo ™ EALGOOC, 10 St0kntikd cvppovito tov Xpnuatietnpiov
Adnvav, v "Evoon Osopkov Emevovtdv, to Xovdoeopo EAAnvikeov Brounyoviov, to
Xovoeopo Mehov Xpnuoatiotpiov Aéuwv Adnvaov (EMEXA) kot v ‘Evoon EAAnvikaov
Tpaneldv kat dropilovion pe andeact tov Ymovpyoh Owkovopiog Kot OKovopKoy.

Y1001 ¢ Emrpomng Kepohoayopds eivoar 1 dtowoc@dAion TG OHOANG kot €vpuiung
Aertovpyiog TG KEQOAOLOYOPAS, 1) EVIGYVOT) TNG EUMLGTOGVVNG GTOVG BEGOVG TNG 0lyOpas Kot
1 TPOCTOGIO TOL EMEVIVTIKOD KOOV LE TNV TPOodONo™ TG S10pAVELNG KOt TNV TPOANYT Kol
KOTOOTOA ypnuatiotplok®v mapafdoeov. o mmv emitevén tov otOYOV 0VTOV, 1
Emitpomn dvvaton va B€tel kavoveg Aettovpyiog e oryopdg kot vo, AapuPdverl to amopaitnto
LETPOL Y10 TV EQOPLOYT TOV VOU®V KOl TOV KOVOVOV TV £0VV BEcTIOTEL.

21ov¢ emonTELOLEVOLG Popeis amd v Emtporn Kepalowayopdg mepirapfavovtal:

(a) ot Avovopeg Xpnuotiotnprokég Etapieg (A.X.E.)

(B) ot Avovopeg Etaipieg Iapoync Exevovtikov Ynnpeoiov (AEIIEY),
(y) ot Avovopeg Etapiec Awayeipiong ApoPaiov Keparaiov (AEAAK),
(0) ot Avovoueg Etapieg Enevovoewv Xaptopuiakiov (A.EEX)

() ot Avovopeg Etapiec Afyng kan Awapifaong Eviohov (AEAAE),
(o1) to Xpnuotiompo Adnvov (XA),

(©) n Ayopd [Mopayodymv tov Xpnuatiotpiov AGnvov,

(m) n Etupio ExkaBdpiong Zvvorrayov eni Hapayoyov (ET.E.X.E.IL.)
(0) 710 Kevrpwd AmoBetnpro A&y (K.ALAL).

On sonypéveg etarpieg oto Xpnuatiompro ABnvav enontedovran eniong and v Emitponn
Kepaiaiayopdc og mpog ta BEpata g ypnuotiotnplakng vopodesiog kot copmepipopds. Ta
HéEAN SotknTK®V cupPovAiov kot ta 61evBuvtikd otehéyn OAOV TOV TPOAVAPEPOUEVOV
QOPEMV VITOKEIVTOL GE EMOMTIKEG LIOYXPEMOELS Tpog v Emitpomn Kepolawayopds. Xtovg
enontevopevovg gopelg amd v Emitponn Kepoiowayopds mepihappdvovior emiong to
YPNUOTIGTI PO KOl O1 OPYAVOUEVES 0lYOPES KO 01 Popeig exkabipiong.

[a ™ Jdwoedion g €OdpvBung Aettovpyiog G kepoiowayopds, m  Emrponn
Keporawoyopds elvar apuddia yio m 0éomion kot mopakoAovONnon g €PAPUOYNS TOV
KAvOVOV TOL 0POPOVV GTN AELTOVPYID TOV GLGTNUATOV TNG AYOPAS (MAEKTPOVIKO GUGTNUO
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CLUVOALOYDV, GOOTNUO AGOAAONG CLUVOAAAYDV, cOotnuo ekkabdpiong dbAov TitAwv,
GUOTHLLOTO. AYOPAC TAPAYDYWV).

Baowd pétpo yio m 00c@dMon ¢ opaAdTNTOG otV KEQoAaiayopd eivar n Oéomion
KOOIKOV  GUUTEPLUPOPAS VTOYPEMTIKNG EPOUPUOYNG TOL KOAVTTEL OAOLG TOVG (POPELS
YPNUOTIGTNPLOKNG dlapesorapnong: Kodwog Agovtoloyiog AEIIEY
(ovumeptropPavopévov tov AEAAE), Kodwkag Aeovioroyiog Osopkadv Emevévtov
(AEAAK xor A.EEX) ka1 Kavoviopog Avasoydv. H ypnuotiomploxny GLUmepLpopd twv
gIoNYUEVOV eToupldv démetar amd Tic OlatdEelg tov Kovoviopov Xpnuotiotnplokng
Youneprpopds Ewonypévov Etapuov, tov Koavoviopov Anuociag Ilpodtaocng Ayopdg
Kwvntov AZuov g Emttporg Kepaiatayopds kot tig datdéeg tov vopov 3016/2002 mepi
Etaipikng AtaxvBépvnong, tov omoiov v mopakorovdnon epapuoyng Exel n Emirpomn.

Boaowd pétpo doknong mpoinmtikng enonteiog and v Emtpony Kepalowoyopdg sivon m
TOPOYN AOEIDV AEITOVPYIOG ETOTTEVOUEVOV POPEMV KOl 1] TAPOKOAOVONON TNG EPOUPLOYNG
tov Evpomaikdv kpimpiov KATEAANAOTNTAG QUOIKOV TPOCOTMV. ZVYKEKPIUEVO, 1
yopnynon doswg Yoo TNV TOPOY] EMEVOLTIKMV VLANPECIDOV 1GOSVVOUEL HE Yopnynon
‘Evponaikod dafatnpiov’ yio mopoyn EXEVOLTIKOV VANPECSIOV 6€ OAdKANPN TV Evpomaikn
‘Evaon. H yopiynon adetag yro m dievépyeia dNUOGLOG EYYPOPNG TOV ATOCKOTEL GE TOANGT
OLOPAYUATEVCIU®V  GE  YPNUOTIOTNPO TITA®V omoTeEAel emiong onuaviikd epyaleio
wpoAnmtikng enonteiog. H mapakoiovdnon g keporatokng endpkelog tov A.X.E. kot tov
AEIIEY, n mopoyn adswdv yioo avénoelg kepaiaiov tov A X.E. kxou AEIIEY, ot petafoiég
010 O0KNTIKO oSLUPoVA0 Kot TO VYNAOPadHo  oTeheylokd Suvoukd, M avAadEEn
YPNUOTIOTNPLUKAOV EKTPOCHTMV KOl 1) TOPOYN AOEL0G Yol T1 AEITOLPYIO VTOKATACTNUATOV
amoTELOVV DEUEMDON HETPOL TPOANTITIKNG EMOMTEING TOV ETAPIOV SOUEGOAAPNONG oTNV
Kepoiatayopd. And v mhevpd tov enomtevopevov AEAAK kot A.EEX, n mpoAnmtikn
enonteio. GLVIGTATOL, EKTOG TNG TOPOYNG AOELDV, GTNV TapoKolovdnorn g chvheong Tov
YOPTOPLAOKI®OV KoL TNG TNPNONG TO®V KAvOVOV dpdvelag mov elyav Oeomotel amd v
Emitpomnn.

Me oKomd TV €vioyLon TG EUTIGTOGVVNG GTOVG BEGLOVG TNG AyOpdS Kot TV TPOGTAGio TOV
EMEVOVTIKOV KOOV, O VvOpog 2836/2000 mapéyst eEovoloddmon oty Emrpon
Keporawoyopds vy m Oeloywyn €EETAGELS EMAYYEAUOATIKNG TIGTOTOINGNG OTEAEYDV
AEIIEY xov AEAAE H erayyehpatikn miotomoinon mepthapfavel Tig €01KOTNTEG TOV
VIELOLVOL AVAALONG LETOYDV Kol ayopds, vmedBuvoy Tapoyfg EMEVOVTIKGOV GLUBOVA®V,
vevBouvov  dlayeiplong yaptoPurakiov mEAATAOV, VIEVOVVOL EKTEAEONG EVIOADV KOl
vtevduvov Aymg kot dePifaocng Eviordv.

H Enupormn Kepolowayopds éxer v appodidtra va emParier SOKNTIKEG KUPAOOELS
(emimAnén, xpNUaTIKO TPOSTIHO, AVAGTOAN AEITOLPYIOG, QPAIPEST AOEWS) GE EMOTTEVOUEVQ
VOUIKG Kot pUOIKA TPOSOTO Tov TTapafaivouv m ypnuotiotnploky] vopobesio. H Emttponn
glvon emiong opudde yoo ™V LTOPOAN €YKANGE®V TPOG TIC EGAYYEMKES apyés Otav
SMIOTOVEL TOPAPAGELS TNG XPNUATICTNPKNS VOROoOEGTG OV £X0VV TOWVIKO YOPOKTNPCL.
Qg eBvikn emomtikn apyn, N Emutponn Kepaiawayopds eivor empopticpévn pe tn covvayn
OYLEPDOV KOl TOAVUEPDV GLUPOVIOV HE GAAEC EMOMTIKEG OPYEG YL TNV  OVIOAAOYT
EUTIOTEVTIKOV TANPOQOPIOV KO TN cvvePYacia og Bépata eEacOAAIoNS TS OHOAITNTOS TV
KEPAAALOLYOPDV.

O ebvikég emomtikés apyés mov ovuppeteyovv ot C.E.S.R. ocvvamoterovv diktvo
ocvvepyalopévav apymv, HEPoc tov omoiov eivar kor M Emirpom Kepohoayopds. H
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OVTOAAOYT] EUTMIOTEVTIKOV TANPOQOPLOV, 1| CLUVEPYOCIO GTN KOTOUGTOAN YPNUATIGTIPLOK®OV
TopoPAcE®V KOl 1 EVOPUOVION TOV ETOMTIKOV KAVOVOV KOl EVEPYEIDV OTOTEAOVV TOVG
dpecovg otoxovg Tov Eupomaikod S1ktHov TV ETONTIKOV 0pYDV, GTO TAAIGIO TOV 0TOiov
gpyaleton dpactipro ko 1 EAANvVikn emomtiky apyr| g Kepaiaiayopdc. Xe eBvikd emimedo,
aAld kor og pérog g C.E.S.R., n Emutpom Kepoiowoyopds evepyel og cOppovrog tov
Ebvikov koau tov Evporaik®v appodiov apydv ce Bépota g apuodtdottdg e H
Emutponry Kepolowoyopds eivor emiong dpactipio pérog tov Atebvovg Opyovicpov
Emitponov  Kepalowayopdg (International Organization of Securities Commissions-
[.O.S.C.0.).

H Emtponn Kepoalawayopds ypnuoatodoteitor and 18iovg mdpovg kot 1 Agttovpyio g dev
Bapvver tov Kpotikd mwpovimoroyiopd. Or mwoépor g Emtponnig mpoépyoviar amd téAn Kot
€I0QPOPEG OV Paphvovy TOVG EMOTTELOUEVOLS Popels. O mpodmoroyioudc ¢ Emtpomng
oLVVTAGGETAL OO TO AL0IKNTIKO TS ZvpuPodio ko eykpiveton amd tov Ymovpyd Orkovopiog
Kot OIKOVOUIKAV.

3.1.1.3. H EXAE A.E.

H Etoipio EAAnvikd Xpnpatiompia AE Zvppetoydv (EXAE) dpvbnke 1o Méptio tov 2000
®G M UNTPIKN ETOPI0 TOV OUIAOL TMOV ETAPEWOV Ol OMOIEG AMOTEAOVV TOVG PaoTKOVG
GLVTEAECTEG TNG EAMNVIKNG KEPaAaayopds. MeTd TV adénon Tov HETOXIKOV KEPOAMIOV TNG
EXAE, n EXAE xatéyet dueca 10 99% tov Xpnuatiompiov A&iwv Adnvav AE (oto onoio
éxet ovyyovevbel 1o Xpnuotwotipo IHopayoyov Abnvov), 1o 70% tov Kevrpukon
AmoBetnpiov A&ov, to 98% g Etapiog Exxabapiong Zvvarlayov eni Iapoaydywv, 1o
98% g AZYK xat 10 98% tov Xpnpatiomplokod Kévipov @essarovikng.

3.1.14. XAA A.E.

H etaupia Xpnuoatiomipro A&idv ABnvaov AE coppetéyel oty opydvmon kot Agttovpyio g
Kepoaiatayopdc ommv EALGOa. To XAA, pHécm TG TPOTOYEVOLS OYOPdS, TPOGPEPEL TN
duvaTOTNTO APEVOS OTIC EMYEPNCELS VO OVTANGOLV TO KEQPAAM OV Ypeldlovtal HEG® TNg
£€KO0OMG KIVNTOV 05DV KOl OPETEPOV GTOVG EMEVOVTEC VO SLBEGOVV T TTOTOUEVTIKG TOVG
KePAAala o€ avToVg TOVG TitAove. [Ipocpépet emiong pio opyoveUEVT OEVTEPOYEVT] ALYOPd V10!
T STPOYUATEVCT] TOV EICNYUEVOV TITA®V, divovtag TN duvaTOTNTO GTOVG ETEVOLTEG VO TO,
PEVLGTOTOLOVV GUEGA KOl LE KPS KOGTOG, £XOVTOS TOPAAANA £vo GTUELD OVAPOPAS Yo THV
TpEYovaa a&ia Twv EnevOHGEDMY TOVG,.

Ewdwotepa, otic appodtomteg tov XAA nepthapfavovrar:

- H éykpion ecaymyng kivntdv a&uov t060 veoelsayouevemy 660 Kot Non €1onyuévev
ETAPELDV GTO YPNUOTIOTNPL0 PACEL TOV TPOPAETOUEV®DV TPOoDTOOECEDV KOt O10OIKACIDV.

- H éyxpiom tov d10piopol aviikpiotoy.

- H empédrern g opaing dte&oymyng T@v GUVOALAY®V.

- H mopaxorlobbnon tov Mekdv tov XAA «kotd T OSuWdpKeEwW 1TNG TMUEPNOLOG
OLOTPAYUATEVOTNG TOV LETOYDV.

- H mopaxolobbnon tov meplodikdv ekBécemv KOl OVOKOWAOOCE®V GTOV TOMO TMOV
EIONYUEVOV ETAPELDOV OVOPOPIKE LE TIG EEEMEELS KOl TPOOTTIKEG TOVS KOl TOV TPOTO YPNONG
TOV avTAnBéviov Kepoiaiov.

- H éyxpion véov ekdocemv YpnUaTIoTNPOKOV TITA®V (ENGEMV HETOYIKOD KEPAANIOL Ko
€KOOGEMV OULOAOYLOKAV TITA®V) TOV EGNYUEVOV ETAPELOV Kol 1] TAPOKOAOVONOT TOV
TPOPAETOUEVAOV OLOOTKAGLODV.
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- H emPoin mowvdv ota MéAN tov Yo Tapafdcels g xpnUATIGTNPLOKNG vopodesiog.

- H avactol owmpayudtevong kvntov oSiov N 1 éviaén o€ KabeoTdS emTNpnong
ETOIPELDY EPOCOV GLVTPEXOLY O TTPOPAETOEVOL AdYOL.

- IMopoakorovOnon etapik®dv TpdEemv.

Ot tvmikég mpobdmobicelc yio v amoxktnomn and EIEY g 1010mtag pélovg tov XA etvar:

(o) To dwaiopa EITEY mov €xet ovotabei katd to eAAnvikd dikato 1 Katd to dikoto GALov
Kpdrtovg-Mélovg, va Tpocpépel cOppmva pe tnv dogta tov Kpdtovg-Méhovg Kataywyng
NG, TIG EMEVOVTIKES KO TAPETOUEVES VI PEGIEC.

(B) To dwaiopa odrodanng EITEY mov dev givan kataywyng Kpdrovc-Mélovg va mpospépet
otV EAAGSO TIC EMEVIVTIKEG KO TOPETOUEVEG VINPEGIEC COLPOVA IE GO TOV TNG £XEL
napdoyel N Emrpom Kepoalatoyopdc.

(y) Epdocov mpokerton ywoo EIIEY mov dev eivan kotaywyng Kpdtovg-Mérhovg, N vopuun
gyKoTdotact g otnv EALGSa.

(0) H ovpperoyn g EIIEY oto Xvveyyomtikd Kepdhoo EEacediong Emevovtikdv
Y7rnpeoidv, eKtdg €AV OMOALACCETOL OO TNV VIOYPEDGCT QLT COLPOVA UE TIG EKAGTOTE
oyvovoes oatdéels, kabmg ko oto Emkovpwd Kepdroo YrmoompiEng Exkabdpiong
Xpnuotiomploke®v ZovoAloyodv. Tn un vroyxpéwon ovppetoxns g EIEY oto
Yvveyyomtiko Oa motomolel pe £yypago g mpog 10 XA n Emtponn) Kepahaayopd.

() O dwpopog ypnuationplokod exkmpooodnov ¢ EIEY yu 11g ¥pnuUoTiotnplokés
GUVOAAAYEG TNG 6T0 XpNUaTioTplo ABnvaov.

Yvvendg, EIIEY ot omoieg eite éxouv ovotabel katd to eAANVIKO dikaio 1 Katd to dikoo
dAlov Kpdtovg-Méhovg, eite égovv vouun eykatdotaon oty EAAGS, dikoiovvtol va
vroPaArovv aitnon Tpog 10 XA yio TNV amdKTnon g 1010t Tog pEAoVG Tov XA. H 1010t ta
TOV PEAOVG YPNUOTIOTNPIOL OMOKTATOL EPOGOV: (0) GLVTPEXOVV Ol TAPOTAVE® TPOVTOOECELS
Kat (B) TAnpodvtar 6Aot o1 TpOcHeTOL Gpot Kot TPOVTOOEGELS Yo TV ATOKTNGN TG 1O10TNTOG
AT oL pmopet va tpoPArénet o Kavoviopog tov ypnuotiotnpiov.

3.1.1.5. KAA A.E.

To Kevipwkd Amobetipio A&ivv AE (KAA) ocvotdOnke tov @efpovdpio tov 1991 wg
avavoun gtaipio WwTKov dwkaiov. H gtarpia eAéyyetar amd v Emtpony) Kepaiowoyopdc,
M AwevBvvon Ihototikeov ko Anpocstovopkdv YroBéoewv, 1o Tunpa Xpnpatiommpiov
A&ov tov YITE®O kot v dievBvvon Avovopmv Etapeiov kat [ictemg tov Yrovpyeiov
Avantoéng.

Yxomdg Tov KAA egivau:

- H exxaBdpion tov ypnuoatioplokdv covariaydv tov XAA kobog kot kdbe GAAn
dpacTNPLOTNTA OV EIVOL GLVAPNG TPOG TOV GKOTO AT

- H xatoyopnon towv oamobAomompévov, swonyuévov oto XAA alldv, tov en’ avtdv
cuvtelovévaV HeTAPIPAcE®Y, OEGUEVGEMY Kol BopdV amd OTOLWONTOTE OTio Kot
K&0e dAAN cvvaE1g Tpog Tig AbAeg a&ieg epyacia

- H mapoyn vanpesuov o Bépata:
0. OlVOUNG LEPIGUAT®V
B. e€E6¢@Anong tokopepdimv
Y. dtavoung a&loypdopmv
0. uecordfmnong ot petafifoon StKo®UATOV TPOTIUAGEMG 1| OIKAUMUATOV GE ANYT
LETOYDV Y®PIg avTOAAay oL
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€. kGBe cuVaENG e TO IO TAVED dPacTNPLOTNTA
- H exxaBdpion tov cvvontopévov 6to XAA cuvailaydv ent ADA®V TiTA®V TOL Anpociov.

3.1.1.6. XIIA A.E.

Me 10 Nopo 2533/97 ténke 1o avaykaio Oeouikd mlaicto yio ) dnpovpyio exionung Kot
0pYaVOUEVNG ayopds Tapdywymv mpoiovimv otnv EALGda. [a v opydvwon, ™ Asttovpyio
KOl TNV avantuén g ayopdc, £xovv Wpvbel 1o Xpnuatiotpo [Hoapaydymv Abnvov AE
(XTTIA) kou  Etaipio ExkaBdpiong Zvvorriayov eni [oapaydyov AE-ETEZEIL Tov éheyyo
Ko v emomteio g Aettovpyiog tov XITA kar g ETEZEIL, ¢ mpog v mpnon tov
OYETIKAOV daTaEeV Kot vopobesiog mepl kepahotayopdc, ackei n Emrponn Kepaiaioyopdg

3.1.1.7. ETEXEII A.E.

Yxomdc ¢ Etapiog Exkabdpiong Zvvarrayov eni [Hopaydyov eival 1 coppetoyn otig
ovuPdoelg Tov Tapay®Y®OV TPoidvtewv mov cvvantovial oto XITA, n ekkabdpion TV
cuvoAloydv mov devepyovvior oto XITA (1 kot o€ GAAES ayopéc), M OCPAAON NG
EKTANPOONG TOV VIOYPEDCEDV TM®V GUUPBOALOUEVOV TOV OmOPPEOVY OO OVTEG TIG
cuvoAlayég oAAd Kot KaBe cuvaeng dpactnprotnta. H ETEXEIT givor vrevBovn kot yuo tnv
YPNUOTIKY KOALYM ToV cvvaAlaydv (PA. MO KATO Yoo TNV TOPOYN TMOTOCEMV). XE
nepintoon advvopiog eKTANpOoNG TV vroypedcemy kdmowov, n ETEXEIl pmopel va
YPNOUYLOTOMGEL TO YPNUATO TOV E0IKOV AOYOPLOGHOV TEPBMPIOYV OGPAAIGNC TOL EXEVOLTN
(margin account). O Aoyaplacpog avtodg mepiéyel 10 mocd mov {ntdet 1 ETEZEIT and tov
TEMAT] ©OC 0OQPAMOT OE TMEPIMTOON 7OV OVTOC O0ev Umopécel va avtenefélfel oTig
VIOYPEDGELS TOV TOV ATOPPEOVY OO TOV NUEPTIOLO SLOKAVOVIGHO.

3.1.1.8. AXYK A.E.

H Avovoun Etaipio Avantoéng Zvotudtov kot Yroompitng Kepakatayopds 10phonke 1o
eOwvomwpo tov 1995, pe otd0 ™V LIOCTNPIEN TG AVATTLENG KOl TOL EKGVYYPOVIGUOD TNG
EMMMVIKNG KEPAAALALYOPAS LE TNV EIGAYMYN KAVOTOU®V ADGEDV KOl TPOTACEMY GTOVS TOUELG
™m¢ Ymoloyiotikng Teyvoroyiog kot tov Xpnuoatoowkovopukmv Oepdtov. Baoikdg otoyog
g etoupiog etvor n avdmtuén kot o ekovyypoviopog g EAAnvikng Kepaiowayopdc, pe v
€100 YWYN KAWVOTOU®V ADGEMV KOl TPOTACEWMY, GTOVG TOUEIS TNG VTOAOYIGTIKNG TEXVOAOYING
KO TOV YPTLOTOOIKOVOLIK®OV OEUATOV.

3.1.1.9. XKO A.E.

To Xpnuatiompokd Kévipo Oesoarovikng (XK®) Aettovpyel amd 1o 1996 mg Buyarpicn
etapio Tov XAA. O xidp1log oKkomdg ToL givat:

- H amoxévipowon g eAMNVIKNG KeQaiooyopds HEC® NG avamntuéNg piog ayopds ot B.
EAAGSa. H evotnto g ke@oratoyopds Stoc@oAleTol e T GLUVEYN NAEKTPOVIKT] GUVIEST)
HE TO GVGTNHA GLUVOALOYDV TOL XAA.

- H &&toon tov aumoesov swcayoyng v mv Kopa, mv IHapdAinin kot ™ Néa
Xpnuatiomnplakny Ayopd tov XAA mov vrofdAriovtarl and etoupieg g B. EAAGSOG.

- H mpocéikvon dvvapkov etapeidv and yertovikd Kpdatm oty E.AT.A.K., tpocepépovtdg
TOUC TO GULVOLOGUO TMV TAEOVEKTNUATOV piaG ayopdc mov Aettovpyel €vtog TG
Evponaing Evoong kat mov mapdAinia cuvopedet yewypapikd poli tous.
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- H dwopydvoon cepivapiov kot yevikdtepa 1 Topoyr] DINPECIOV EKTOIOELONG, TOGO GTOVG
EMLYEPNUOTIKOVG POPEIS, OGO KOl OTO EMEVIVTIKO KOO, LE GTOYO T 0140001 TOVL B0V
¢ Kepaaiayopdg oto ympo g Boperog EALGSaC.

3.1.1.10. OV AEIIEY

Ot AEIIEY ocuvviotdvot kot Aettovpyovv o¢ avavopeg etapieg. Ot AEIIEY npénet va £xovv
elyoto keparaio 600.000 Evpm. Ot petoyéc twv AEIIEY &ivar ovopootikés kot 1
petafifact) Toug 1 N amOKTNON TOVG TAEOV GUYKEKPIUEVAOV 0PIV OmOLTEL TNV TPONYOOUEVT|
£€ykpron g Emurponng Keporowayopds. T va ekooBel dadela cvotaong AEIIEY amatteitan
va éyet yopnynBel amd v Emtpomn Kepalaiayopdg ddeia Asttovpyiog AEIIEY T
yopnynon g adswog Aettovpyiog AEIIEY, n Emtponn Kepoloayopds —O6mmg opileTon kot
omv Odnyia 93/22— kpiver v emdpkeln TG OPYAVOONG KOl TNG OPYOVOTIKNG OOUNG NG
etopiog mov TPOKEITOL VO 10pLOEL Kol TV TEYVIKOV Kol OWKOVOUIKAOV TNG HECOV, TNV
aflomotio, TV TElpa, TNV EMAYYEALOTIKY KOVOTNTO KOl TO N0OG TOV TPOCOT®YV TOV
TPOKELTOL VO, TNV O101KNGOLV, KOODG Kol TNV KATOAANAGTNTA TV peTtdymv mov Ha dtabétovv
€101KT] GUUUETOYN OTNV £TALPIN Y1 TN SLAGPAAICT) TNG PN OTNG KOl GUVETNG SLOXEIPIONG TNG.

To dowikntikd ovuPovio g Emrponng Kepaiaiayopds pumopei vo avactéAAel mpocsmpvd
™ Aewwovpyion AEIIEY oOtav dwmiotover o0t avt) mopofualet 1 vopobeoio g
KEPAAALALYOPAG £TOL DGTE 1) AEITOLPYiD TNG VAL TNV KOOIGTA EMKIVOLVY Y100 TOVG EXEVOVTES KOl
v eopvbun Aettovpyion TG KEQUANIAYOPAS. X& KOTEMEIYOVOES TEPIMTMGELS 1| OVOGTOAN
amopociletar and v Exteleotikn Emutponn g Emtponng Kepolatoyopds kot n oyeTikn
amdeaocr eykpivetor omd 10 QUEC®G E€MOUEVO OOIKNTIKO cvpPfovito. H dibpxelo g
avaGTOANG 0ev pmopel va vrepPaivel Tovg tpelg (3) uves. v and@Ac OVOGTOANS TG
Aertovpylag pmopet va tiBeton amd v Emurpony Kepohowayopds otv AEIIEY cvvtoun
npobeopia, péco oy omoia vty opeilel va AdPet Ta avoykaio HETPA Yo TV TOOGN TOV
TopofAceE®V 1 TNV GPON TOV GUVETELDY TOVG.

Ymv adewo Aertovpyiag mpoodopilovionl 01 EMEVOVTIKEG KOl TOPETOUEVEG LINPECIEG TOV
dwatovtor va mopéyet  AEIIEY Avdioya pe 10 €0pog TV mapeOUEVOV VINPESLOV, Ol
AEIIEY odwkpivovton o€ tpelg kot yopieg:

AEIIEY pe kepdrowo peta&o 600.000 Evpd kon 1.000.000 Evp® dev pmopetl va moapéyxovv Tig
EMEVOVTIKEG LINPECIEG NG KATAPTIONG GUVOALOYDV EML YPTLOTOOIKOVOLK®DV HECOV Y10,
AOYOPLOCUO TPIT®V TPOG EKTEAECT] EVIOAMY TOVG, TNG OOTPAYUATEVONG KOl OLYOPATMOANGIOG
v 1010 AOYOPLOGHO YPNUOTOOIKOVOUIKMV HEGMV KO TNG OvOd0YNSg NG £KOOGNS 1 Kot TNG
O01d0eong YPNUOTOOTKOVOUIKMOV HECHOV. ZVVEMMG WTOPEL VO TOPEYOLV TIG VANPEGIEC NG
Mymg ko dwPifacng yio Aoyaplacpd TPiTdV EVIOADY Yol KOTAPTION GLVOALXY®V KOl TNG
Olayelplong EMEVOLTIKMOV YOPTOPLACKI®OV TEAUTAOV, G6TO TANIGLO EVTOANG TOLG, EPOGOV TA
YOPTOPLAGKLIO CUUTEPTAAUPAVOVY €Va 1) TEPIGGOTEPO YPTLATOOIKOVOIKA LEGA. AESOUEVOV
0tL oxomdc twv AEIIEY pe kepdhoo kbt tov 600.000 Evpd dev elvar m devépyeia
GUVOALOYDV OAAG M Aym Kot Tepatép® JoPifoacn EVIOADV TV TEAATOV TOVS, OEV
ovvovtar va givor PEAN OpYOVOUEVIG YPMUOTIOTNPKNG 0yopds (eV TPOKEUEVE TOL
Xpnpatiompiov auov AOnvav - XAA).

Ov AEIIEY emtpéneton va mapExovv, cOUPva e TI Tpoavapepbeioeg npoimobécelc, Oreg
TIG EMEVOVTIKEG VTINPETieg (cvumepthapPavouévmy, dnAaodt, TG KoTdpTIong cuVaALAY®OV £l
YAPTLLOTOOIKOVOLIK®V HECHOV Y10 AOYAPLOCUO TPITOV TPOG EKTEAECN EVIOAMV TOVG, NG
OLOPAYUATELONG KOl OYOPOTWANGIOG Yo 1010 AOYOPLOGUO YPNUOATOOIKOVOUIKADV HEGMV)
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ANV TG ovadoyng TG €kdoong M kot g ddbeons YPNUATOOIKOVOUIK®OV UEG®V, UOVOV
epooov  givon  avaovoueg  ypnupotiomplokés  etoupiec (AXEIIEY). H  avovoun
ypNUaTIoTNPlokn) €totpio mopoyns emevovtik®v vanpeciwv (AXEIEY) elvar avovoun
gtoupion TOPOYNG EMEVOLTIKMOV VANPECIDOV, OTO OKOMO 1TNG omoiag meptlapPdveTor 1
EMEVOVTIKY] VANPECIO TNG KATAPTIONG CLVOAAAYDV €Tl YPNUOUTOOIKOVOUIKAOV HECOV Y10
Aoyoplaoud TPiTOV, TPOC EKTEAECT) EVIOAMV TOVG, M KOU 1 EMEVOLTIKN VLANPECIH NG
SmPAYUATELONG KOl AyOPOTOANGIOG Yo {510 Aoyoaplacpud ¥pMUOTOOKOVOUKGY pécwv. To
elyoto petoykd kepdioo AXEIIEY eivoun éva exotoppvpio (1.000.000) Evpd. O vopog
B£TEl CLYKEKPIUEVOVS TEPLOPIGHOVS MG TTPOG TNV OLVOTOTNTA GUUUETOYNG OTO KEPAANLO KoL
v owiknon AXEIIEY Aegdopévov o6t otov okomd twv AXEIIEY mepiloppdveror m
KOTAPTION GUVOAANYDV Y100 AOYOPLOGUO TEANTOV 1 Yoo 1010 AOyoplacpd, TPEMEL Vo
OTOKTNOOVV — WE TIG MPOoUTMOBECEIS TOL VOUOU — TNV 1O10TNTA TOV KEAOVLS OPYOVOUEVNG
YPNUOTIOTNPLOKNG ayopds (v TpokeEVm Tov XAA).

Téhog, AEIIEY, pmopel vo mopéyet Oho TO €0OPOG TWV EMEVOLTIKOV VANPECIADV,
GUUTEPTAQUPOAVOUEVOV KO TNG VA0S TG EKO0CNC YPNLOTOOIKOVOLIK®Y HECMV 1) KoL TNG
duabeong tovg o€ EINEY, epdcov drabétovv ehdyioto kepdiato 3.000.000 Evpwm.

3.1.1.11. Toa IIototika [dpdpata

Tnpovpévav tov datdéemv tov v. 2076/1992 yw ™ yopnynon doeag Aettovpyiog
TOTOTIKOV 10pOUATOG, TO TIOTOTIKA 10pOUHoTo oL £dpgvovy oty EAALGSa pmopovv vo
TOPEYOVY EMEVOVTIKEG KO TOPEMOUEVEG VIINPESiEg Kat gv Yével va Aertovpyodv ¢ EIIEY,
epOcov M Gdew Asrtovpyiag mov AapPavovy amd v Tpanelo g EALGOOG emtpémel v
TOPOYN Kol TOV €V AOY® LANPECIOV. TNV Ao Agttovpyiog mov yopnyel n Tpamelo ™G
EAVGS0C amapiBpodvtol ot EMEVOLTIKEG KOl TOPEMOUEVES VLANPEGIEG TOL OKOLOVTOL VO
TapExel 10 MOTOTIKO dpvpa. E@odcov 1 ddeta Asttovpyiog TOTOTIKOL 1OpOUOTOS dgv
TEPILOUPAVEL TNV EMEVOVTIKN LIINPEGIN TN KATAPTIONG GUVAAAAYDV Y10 AOYOPLAGUO TPITOV,
Yo va Yivouv meTOTIKd Wpopata LEA opyavmpévns ayopds tpémel vo AdBovy 101K TPog
tovto adsw Mg Tpdamelag g EAAGO0g. Ot mpobmoBécelg mapoyne adswog mapoyng
EMEVOVTIKAV VINPECUDV VIOKELTOL GE TPOVTOOEGELS OPYAVAOTIKNG AELTOVPYIOG TOV MGTOTIKOD
WOPVUATOS KOl KATAAANAOTNTA TWV TPOCOT®V S10{KNOoNG AVAAOYES LE VTES TTOV 1GYXVOLV Yia
Tig EIIEY Appéddua yio v enPorrn) tov tpoPAETOUEVOV KUPDOCEDY GE TIGTOTIKA 10pOUaTO
mov Aewtovpyovv ¢ EIIEY, oe mepintoon mapafdcewg dwrtdéewv tov Khdwka
Keporawayopds, eivar n Tpdamela tg EALGS0G, extdc kol av €01k dwdtaln mpoPAémet
OL0LPOPETIKAL.

3.1.1.12. H gnonteio TOV ETEVOVTIKOV VTN PECLOV

Me v emeOAaln Tov dtdEemv Yo To TICTOTIKO WOPVUATO TOV TOPEYOVV EMEVOLTIKES
vnpecieg n Emutporn Kepaiaiayopds aokel v emonteia eni twv AEIIEY mov edpedovv
otv EAMGoa. H emomteio xoataloppdver kot v ektdg EAAGOog Opactnplomoinon tmv
AEIIEY, pe M yopic vrokatdotnua. Xtnv évvola g emonteiog mepthapfdvovior o €heyyog
™G QEPEYYVOTNTAS, TNG PEVCTOTNTOS, TNG KEPOANINKNG KOl TEPLOVGLOKNG ETAPKELNS, TNG
GLYKEVIPOONG KWWOOV@V, TNG OpYAVMONSG, KEPAAAIOVYIKNG OuapBpmong, G E0KNG
ovppetoyng kot gv yéver Aettovpyiog twv AEIIEY kot tg mpnong tov kavovev yio v
enayyepatikn coumeprpopd tov AEIIEY Eni tov AEIIEY mov edpevovv ektdg EAAGSAG,
dgv glval TOTOTIKA 10pOUOTA KO TOPEXOVY EMEVOVTIKES KOl TAPETOUEVES VANPEGIEC GTNV
EXLGSa, n Emitpon Keparatayopds ackel emonteion g mpog v Tpnon tov Sotdéewy mov
amoPAETOVY GTNV TPOCTUGIN TOV ETEVOLTMOV, TOV YEVIKOU GLUPEPOVTOG KOl TOV KOVOVOV
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EMOLYYEALATIKNG CUUTEPLPOPAG,.

1. EIIEY ity ywpwv.

EIIEY mov edpevel oe tpitn ydpo Kot 0gv €lval TIOTOTIKO {OPLUA, Y0 VO, TAPEYEL GTNV
EMLGOo  kOpleg emevoutiké vmnpecieg yopic eykotdotacn (B pe v idpvon
VTOKOTOGTUOTOC), TPEMEL Vo AdPel e101kn ddewa omd v Emirpomn Kepalowoyopds. H ddsia
TOPEYETAL LOVOV Y10, EMEVOLTIKEG Kol TOPETOUEVES VIINpesies Yo Tig omoieg  EIIEY éxet
AaPet adeto Aettovpyiog amd TIg aprOSIEG ETOTTIKES apYEC TOL KPATOvg NG £dpag te. ['a va
yopnynoet m oyetikn doela n Emtporn Kepaiaayopdc, mpémet n EIIEY va vmokeitol og
KOVOVEG EMOTTEING, TEPIAAUPAVOUEVOV TOV KAVOVOV Y10 TNV EMAPKELN 1010V KEQPAAAI®OV Kol
TNV EMAYYEAUOTIKY) CUUTEPLPOPE, TOVANYIOTOV 1G0OVVALOVS TPOS TOVG GYETIKOVG KOVOVEG
oL 1oyvovy otnv EAAGSa, kol va kpBel and v Emrponn Kepolowoyopds oti pe v
TOPOYY EMEVOLTIKAOV KOl TOPETOUEVOV LANPESIOV amd TV ev Ady® EITEY omv EAAGda dev
TiBevtanl KaTd Un ovekTd TPOTO GE KIVOLVO TOL GLUPEPOVTIN TMOV ETEVOLTMOV Kol 1 €vpvoun
Aertovpyio TG KEQAAALAYOPAS.

2. lopoyn emevovtikav vanpeotav oe tpity ywpao oo AEITEY

[Tpoxeévov mept mapoyns enevovtikdv vanpeciov and AEIIEY mov edpevet otnv EALGO
YOpic N pe TV {OPLON VIOKATACTHUATOS G KPATOG oL dev givarl péAog g Evpomaikng
‘Evoong, n Emitpomn Kepaloatoyopdg dvvator vo amoyopedoEL TNV TOPOYN| LINPESLOV G’
avtd, edv Kpivel 0Tl N kel doknon SpacTNPOTHTOV BETEL GE KIVOUVO TO GCLUUPEPOVTA TMOV
EMEVOLTAOV. ALPOPETIKA, €YKpiveEl pHE omOPACT) NG TNV TOPOYN EMEVOLTIKOV KOl
TOPETOUEVAOV VIINPESLOV GTO €V AOY® KPATOG, duvapevn va BEcel 6povg yio TNV AoKNoN NG
dpaoctnpromrag s AEITEY 6° avto.

3.1.1.13.  Ov Avovopeg Etapieg Ayng kor Awapipaonc Evrorov (AEAAE)

Ot avavoueg etarpiec AMymg kat dwaPipaong eviodmv (AEAAE) €govv w¢ okomd tv mapoyn
MG ENEVOLTIKNG LINPeSiag ™G ANyng kot oofifacng EVIOA®Y LE OVTIKEILEVO ETEVOLTIKA
a&oypo@a, Yopic vo EMTPENETOL VO TAPEYOLV OAAEG EMEVOVTIKEG VINPETies. Me amdpaon
g Emupomng Kepaiaayopds pmopel va emrpénetar otig AEAAE vo ackobv kot GAleg
dpaotnploTeg, ot omoieg opiloviar oty amd@oon avty, Kabmdg Kot ot mpoimobécelg
doxnong tovg. To petoyikd kepdroo twv AEAAE dgv emtpénetal va eival KaTMTEPO TMOV
ekatov efdounvra mévie ymddwv (175.000) Evpad. Ov petroyés tov AEAAE  eival
ovopaotikés. Ot AEAAE dev dikarodvtor vor Katéyouv KePAAao oVTE (PN UATOOIKOVOULKA
HEGO TTOL OVIKOLV OGE MEAATEG TOVLG KOU KOTO TNV TOPOYN TNG TOPOTAVED VANPECIOG
dwatovvror vo dwfifalovv evtorég povo ot €€ng emyyepnoeis: (o) e EIIEY mov
Aertovpyovv voppa oty EALGSa 1 o dAho Kpdrtog-Mélog, (B) Xe motmTikd 0pOUaTO TOV
Aertovpyodv voppo oty EALGda v oe dAlo Kpdrog-Méhog, (y) Xe EIIEY 7 miototkd
wpopato mov £govv AdPel doeia Agttovpyiog o€ TPiTN YOPO KOL LIOKEWTOL GE KAVOVEG
TPOANTTIKNG EMONMTEING TOVAGYIGTOV 1GOJVVOUOVS LE TOVG KAVOVEG MOV 1GYVOLV Yo TNV
npoAnmtikn emomteic twv EIIEY 1 tov mototkov pupdtov mov edpedovv otnv
Evponaikn ‘Evoon, (8) e Opyavicpotdc viioyikov Enevdvcewv oe Enevdvtika A&idypapa
(OZEEA) kot &v yével og Beopikong emevouTtég mov dtkatovvion vo dtafétovy pepidwa 1
LLETOYEG GTO KOWO.

Epocov AEAAE mopafaivet tig dratdéelg e vopobesiog yio tnv kepahowayopd 1 0étel oe
Kivduvo ta cvpeépovia tov emevovtov, n Emrponn Kepaioawoyopds pumopel va emParet o'
aLTV TPOCTIHO VWoug péxpL tpravta yddoeg (30.000) Evpd, to omolo, ce mepimtmon
VIOTPOTNG, Umopel va avéABel péxpt tov mocol tev eénvta yMddowv (60.000) Evpo, av
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dAlec Owrtdtelg dev  mpoPAémovv  Papvtepec mowvég. Ta Opi avtd  pmopovv  va
avarpoocappdlovror pe andeaor e Emtponng Keparaiayopdc. Xe nepintwon coPapmdv Kot
enovelnuuévov moapafdacewv, n Emporn Kepolowoyopds pmopel va amayopedoet )
Aertovpyia. AEAAE, omdte evnuepmdvel v apuodio, SOUQ®VOE UE TIG OOTAEELS Yo TIG
AVAOVOUES €TAIPIEG, EMOMTEVOVCO, OPYN, T OMOlo KOl aVOKOAEL TNV AdEW CLGTAONG NG
gtoupiog petd mapodo OVO UNVOV amd TNV KOWOmoinon ¢ avuTiyv NG amopaons g
Emutponng Kepaiaiayopds, epdcov 1 etaipio dev £yl amo@acicel oAAayn TOV 6KOTOD TNG.

3.1.1.14. Opyaviopoi Zviroyik®@v Enevovcewv 6g Ergvovtika ASoypaga

Ot OZEEA mepihopfdvouy Toug OpyovVIGHOVG OV HOVAOIKO GKOTO £Y0LV VO ETEVOVOVLV
GLAAOYIKA O€ EMEVOLTIKA a&lOYpapo KEPAAOLO TOV GLYKEVIPMOVOLY OO TO KOWO KOl TMV
omoiwv 1 Agttovpyio Paciletal otnv apyn NG KOTAVOUNG TOV KIVOLVOV, KOl TV OTOiMV T
uepiota, HeTd amd aitnon Tov dikaovymv, eEayopdloviot | €£0PAOVVTOL, AUECH 1 EUUECA,
e GTOLYElD TOV EVEPYNTIKOV T®V 0pYovIGH®V avT®v. Ot OZEEA Aapfdavouv vroxpe®tikd T
popen apoifaiov keporaiov. To apoipaio kepdrowo sivor opdda meplovoiog, 1 omoia
amoteleiton amd emevoLTIKE afldypaga Kol HETPNTE, TOL OVAKOLV €5 OdLPETOV OE
TEPLooOTEPA TPOCMOTA, Kol 1 ool Kabiotatal, Votepa amd AdE CVGTACTC TOV YOopTYEiTaL
ue andéeaon g Emrponng Keporatoyopds, aviikeipevo dwyeiptong and avovoun etoipio
owyeiprong apoPaiov keparaiov (oto e€ng: AEAAK). H AEAAK, €xetl amokAelotikd oKomo
T Oweipton &vog M meplocotepoV opofainv keporaimv. To petoykd Keediolo Tng
AEAAK xotafdiletor o petpntd kot dgv dvvaTow vo €ivol  KATMOTEPO TOV  €VOG
exatoppvpiov drakosiov yiadmv (1.200.000) Evpd, orlooyepms katafefAnuévo katd
60oTOoN TG ETOUPiOG.

3.1.1.15. Etmpieg Enrevovocawv Xaptopvrokiov (EEX).

H EEX eivor avovoun etopio pe OmOKAEIGTIKO OKOTO TN Ola)eiplon yopTOQLANKIOV
enevouTIKOV  a&oypdemv. To petoyikd kepdiaio g EEX éxet ehdyioto Oyog €&t
ekatoppvpiov (6.000.000) Evpd kot katafdAietor oAOGYEPDS KATO T GVOTOCYT NG
etopiag. To petoywd wepdiaio g EEX ovykpoteitoar amd €100opéc HETPNTOV KOl
EMEVOLTIKAOV 0&10YpaemVv Ta omoia gival stonypéva oe opyavouévn ayopd Kpdrovg-Mélovg.
H EEX éyet v vrmoypémon voa vroPdAlel aitnomn €60ymyns Tov HETOXOV 1TNG OTO
Xpnuotiomplo ABnvov 1 oe dAAN opyavouévn ayopd Kpdtovc-Méloug 1 o€ opyavouévn
ayopd Kpdatoug pun Kpdrovg-Méhovg, €poécov 1 ayopd avt] emomtevetal, Agrtovpyet
KOVOVIKA, VOl avoyvopiopévn Kol 0VOIKTH 6TO KO0, EVTOg eSapvou amd TNV KoTaydpion
mg ot0 Mntpwo Avovopov Etaupiov og¢ EEX Ta emevovtikd alidypapa g EEX
@ULAdooOoVTOL OO TIOTOTIKO dpvpa wov Asttovpyel voppa otnv EALGoa. Kdébe ypnon, N
EEX d1avépet otoug pnetdyovs g 10 chvoro Tov kabapdv kepddv. Me amdeacn g YEVIKNG
ovvélevong n EEX pmopet va amo@acilel To oynuatiopd toktikod amofepatiko.

3.1.1.16. Toa Erevovtikd Kepdrora Avadvopévov Ayopov (E.K.A.A.)

Ta EKAA eivor opddeg meprovoiog Kot amoteAobv avTIKEILEVO Olayeiptons ond moT®mTIKo
dpupa mov Agttovpyel voppo oty EALGS Kot dukatovtat v mopEyel VANPESIES avadO oV
oe onuoota eyypoen. To EKAA amotehel opdda meprovoiog mov oynuotileton oamd
enevouTikd a&oypaea kot petpntd. To evepyntikd tov EKAA dwupeitar og 6o pepidwa
Kol To KOt 10i0v oTotyela TOV EvEPYNTIKOD TOL OVIKOLV € AdLOPETOL GTOVG LEPLOLOVYOVG
to0v. Ot pepdovyol EKTPOCOTOVVTAL OKACTIKG Kot €E@dKA amd tnv gtoupice mOL
owyepiletar to EKAA (o10 €€ng n «Awoyepiotplon) ®g mpog TiG EVVOUES GYECELS amd T
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Swyeipion tov EKAA kot to dikoudpatd tovg eni tov evepyntikov. Ta otoiyeio tov
gvepyntikov tov EKAA koatatiBevror mpog eoraén oe EIIEY mov Asttovpyel vopupa otnv
EALGSa kol dtkonobtanl vo mapéyxel vanpecieg @OAAENG emevOLTIK®OV a&loypaemVy, 1 ool
aokel kaBnkovra OepatopOroka. To evepynmkd tov EKAA emevddetan pdvo oe
ocvykekpipuéva  emevoutikd aSloypaeo kot oleg. Ta képon 1o EKAA pupmopovv va
SlavépovTol €TNoimg OTOVG UEPLOOVYOVS, OTO TEAOG NG YPNONG, OLUPOVO HE TO
npofrenodpeva otov kavoviopud tov. Ta pepidien EKAA dwatiBevror amd t Alayepiotpla mov
gvepyel ¢ 0ovAad0Y0G, KT OVOAOYN €QAPUOYN TOV OOTAEEDV NG YPNUOTIOTNPIOUKNG
vopobBeoiag yuo tovg avadoyovs. To apydtepo evtdg pUnvog amd TNV OAOKANP®ON TNG
onuocog eyypaeng Tov pepdiov tov EKAA, apyilel n dtompaypdtevon tovg otnv EAANvikn
Ayopd Avadvopevov Ayopav.

3.1.1.17. OvEtmpieg Enevovocov XapTo@uAioKiov AVadvouévev Ayopov

Ot EEXAA ocuviotovv gtaipieg enevovcemv YopTo@uAokiov mov d0vavol vo. ETEVOVGOUV
LUOVOV GE GLYKEKPIUEVA, EK TOV VOUOV optlopeva, enevouTtikd alldypapa kat aieg.

3.1.1.18. To Apopaio Kepdrora Axivntng I[leprovoiog

To apoifaio kepaAaio axivnng meplovsiog eivor opdda meplovsiog, 1 omoio oynuatiletal
amd oKivnta, emevoLTIKA a&OYPOPo Kol LETPNTE Kot TNG Oomoiog To €Ml HEPOVG oTOLKEi
avnKouv &€§ adlapétov oe mePlocotepa mpdcsmnma. To apolfaio ke@AAoio axivnng
mePovciog dev €xel voukn mpocomikotnta. H dwyeipion tov aokeitar amd Avovoun
Etapio Aayeiprong ApoBaiov Keparaiov (AEAAK). To apyikd evepyntikd tov apoifaiov
KeQaAaiov oaxkivntng meprovciog, mpémel va givar cuvolkng a&log TOLAGYIGTOV TPLavTa
ekatoppvpiov (30.000.000) Evpd. To evepyntikd emevodeton Katd To pnTdS 0pioUEVa GTO
vopo.

3.1.1.19. OvEtmpieg Enevovocov oe Akivty [lgprovoia

H etaipio emevodoewv oe akivnn weprovsio eivol avovoun etaipio pe amoKAEIGTIKO GKOTO
™ OwElPIon YOPTOPLANKIOV EMEVOLTIK®MV aSloypdemv Kol axivntng mepovoiog. Ta
dwbéoa g etaipiog emevovovtor PHOVOV COUPOVE LE TO. €K Tov vOpov opilopeva. H
gtoupio vroypeoHtal vo VIOPAAel aitnon €160YOYNG TOV HETOXDV TNG 6TO XPNUOTIGTNHPLO
ABnvov 1 g GAAN opyavopévn ayopd Katd avdAioyo tpdmo pe ta opiopeva yuo g EEX,
€vTOG evOg £T0VG amd TN ovotact g H dtavoun tov kepddv yivetal GOUEOVO [LE TO EK TOV
vopov tpofrendueva.

3.1.1.20. OvEtmpieg Enevovocowv otny lovronopo Navtiria

H etopia emevovoewv oty moviondpo vavtikio (EEIIN) givor avovoun etapio, pe
OmOKAEIGTIKO oKomd kaf' OAn TN OlpKeEd TG TNV TPAYUOTOTOINCT EMEVOVCEDV CTINV
TOVTOmOPO vauTiAio. ATayopevetal 6Tig oM yUEvEG 6To XA gtonpieg va emgvdvovy, duesa N
EUUECH, OE TOVTOMOPO Aol 1 G€ €TOUpieg OlaYEPIoTPLEG TOVIOMOPp®V TAOIV 1 va
Swyepilovtan ot 1d1eg TovTondpa mAoia.
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3.1.2. To EAMviko Xpnpoatiotipro

Ot ayopég SampayldTeELONG YPNUOTOOIKOVOUKAV HEGMOV TOL EAANVIKOD YPNUATIGTN POV

etvau:

(o) Kopra Ayopd (apBpa 73-173 Kaddika Keparatoryopdc).

(B) HoapdAinin Ayopd (4pBpo 174 Kddwa Kepaiaiayopdc): Alampoylatedovtol ETEVOVTIKA
a&1oypaa mov dev Exouvv glcaybel otV KLPLA ayopd.

(y) HopdAinAn Ayopd Avadvouevov Ayopov (dpbpo 175 Koowa Kepoaraiayopdc):
Awmpoypatebovior  to  eAAnvikd motomomtikd  (BA.  dpbpa  121-129 Kmdika
Kepaiaayopdc), ta pepidoo Emevovtikov Kepoaraiov Avadvopevov Ayopav, Kot ot
netoyés tov Etapidv Awyeipiong Xaptopviokiov Avadvopévov Ayopov. Ot datdéelg
mov d€movv ™ Asrtovpyia g [opdAining Ayopds, démovv kot ™ Agrtovpyio Tng
E.AT.AK.

(0) Néa  Xpnuatwotmplokny  Ayopd  (apBpa  176-186 Kmowa  Keparaiayopdc):
Awmpoypatehovior HETOYES UIKPOUEGOI®MV SUVOLIK®OV 1] KOWVOTOU®MV ETOPIOV TOL OgV
&yovv ewoaybel omv Kopa 1 [HopdAinin ayopd. H NE.X.A diénetarl and Tic dotaelg
TV dpBpwv 176-186 tov Kddwka Keparatoyopds kot copmAnpopatikd amd Tig StotdEels
vy v Kbdpa ayopd.

(e) Ayopd A&dv ZtaBepod Ewsoonuatog (apbpa 187-191 Kmdowka Kepalaiayopds):
Awmpaypatevovtal «oaéieg otafepod €1600NUOTOCH, Ol omoieg Kot mepAaupdvouv ta
évtoka ypappdrtia tov Anpociov, Metoyomomoipovg Tithovg tng mapaypdeov 6 Tov
apBpov10 tov vopov N.2642/1998 kar ta kdbe €100V OpOAOYO KOl OLOAOYIEC TOV £YOLV
gloayfet omv Kvpa Ayopd tov Xpnuatiotpiov ABnvav, kabmg kot ot GAovg Tithovg
Tov Anuociov katd v Evvola tov Kepaiaiov B' tov vopov 2198/1994 (DEK 43 A'"). Me
mv emevialn tov dwtdéewv Tov dpbpov 187-191 tov Kddwa Keporatoyopds, oTic
ypnpotioplokés  ovvodiayés oty ALAZE. epapuolovtar ot dwtagelg g
YPMNUOTIOTNPLOKNG VOROBESTOG Yo TNV KOTAPTION YPMNUOTIOTNPLOKAOV GLUBACEDV TOLG
HETPMTOIC EVTOG KOKAOVL.

(o71) Ayopd [Mopaywywv Xpnuatiotpiov A&idv (dpbpa 222-247 Kodwka Keporatoyopdc):

3.1.2.1. Eion Xvveriraydv

XpNURoTIGTNPLOKES CVVOALAYES

XPpNUOTIGTNPLOKES GVVOAAAYEG €lval Ol SKAOTPAEIEG TOV GUVATTOVTOL XPNLATICTPLOKDG
Kot €oUV MG avTIKEILEVO emevouTiKd alldypaga. Amayopedetar 1 cvvayn oto X.A. kdbe
GAANG GUVOAAOYNG TANV TOV YPNUATICTNPLOK®V. XPNUOTIOTNPOKY GLUVOAAOYT &lval 1
TOANON TOG HETPNTOiC, M omoio, KotapTileTol CUUPOVO HE TIS OTAEELS TOV VOUOV.
Ewdwotepa, n mapadoon tov TPAYUOTOS KOl 1) TANPOUN TOV TIUNUOTOS YiveTol UEoa OTIg
TPEIS ePYAOIUES MUEPEG TOL OKOAOVOOLV TNV MUEPOL KOTAPTIONG TNG YPNUOTIGTNPLOKNG
oLVOAAAYNG. Me Vv emUAEN TV d1aTa&emV Yo TV Topoyn Tiotmong (vopog 2843/2000)
0 gvtohéng vroypeovtal va Katafdiel 6to péAog Tov X.A 10 Tiunuo péca oty mpobespio
ekkafdpong tv POV MUEPDV. Me TV emPUANEN TV OOTAEE®V Yoo TN OlEVEPYELL
OVOIKTMV TOANCEWMV, O TOPAYYELEAG OQEIAEL VO £xEL TNV KLPLOTNTA TOV EAeVOepa Papdv Ta
EMEVOLTIKA 0&1OYPaPO GTO OTTOL0 OLPOPEL 1) TTOPALYYEALL.
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Ot ypnUaTIoTNPLOKEG GUVOAAAYES JLOKPIVOVTOL GE «EVTOG KOKAOL» M «EVTOG GLVEOPIOGTC»
GUVOAAQYEG TTOL GUVATTOVTOL LEGM TOL NAEKTPOVIKOD GUOTNLOTOG KO OE «EKTOC KOKAOLY 1
«EKTOG oLVESPLOOTG» GUVAALNYEG.

Q¢ evtog KOKAOV cvvarrayéc opiloviar ot cuvaAiayég mov cvvamtel péAog tov XA e
GUUUETOYN OTn ovvedpioon Tov XA, CUUTEPIAAUPOVOUEVOV KOl TOV CUVIAAOYDV TOV
GLVATTEL Y1a 1010 LOYaPLOoUO MG EOKOG SLOTPOYUATEVLTHG EVTOG KOKAOV. H ypruatiotnplokn
ovuPaon evtog KOKAOL cuVATTETOL KATA TV Kaboplopévn dtdpkela T cvvedpioons tov XA
ne Miwon TposPopds amd Eva pHELOG Tov XA Kot amodoyNg TS TPOSPOPAS amd GALO LEAOG.
Kabe péhog tov XA pmopel va evepyel ypnUaTIoTNPLOKES CLUPACELS EVTOG KUKAOL. MELOG
tov XA pmopel va evepyel ¢ €101KOG SOMPOYUATEVTHG Y10l CUVOAAAYEG €VIOC KOKAOL €Tl
LETOYDV EIGNYUEVOV GTNV KVUPLX 1] TOPAAANAN ayopd tov XA LE GKOTO TNV €vioyvon g
pELETOTNTAC TOVG. 100 TO oKOTO aVTdV € KABe cuvedpiaon Tov XA kot Yo KOs petoyn yo
Vv omoia evepyel M¢ €101KOG dATPAYUATEVTNG £VTOG KUKAOL dtoPialel oe cuveyn Pdon yo
010 AOYOplooHO EVIOAEG ayOpAg Kol TOANGCNG YO GUYKEKPIUEVEG EAAYLOTEG TOGOTNTES
HETOYOV VWO Opovg ko mpoimobécelg mov opilovror pe amOEOCT TOV  OLOIKNTIKOV
cvppoviiov g Emrponng Kepahatoyopds petd omd €161ynomn tov d101knTtikod cupfoviiov
tov XA Ot dnAdoelg PovAnceme, otig omoiec mpoPaivovv tor pwéAn tov XA, dwfipdlovral
APECMG HECH NAEKTPOVIKOD SIKTOOV GTO QLTOUOTO GVGTNIO NAEKTPOVIKDOV GUVOAAOY®DV TOV
XA, pe 1pomo mov ££0cPAAIlEL TN ONUOGLOTNTA TOV INADGE®Y LTO TOLG ALTOVS OPOLS Yl
OAOVC TOVG GUUUETEYOVIEG OTN ovvedpiact. MoOvo ypnuaTioTPloKol eKTPOCO®TOL 1)
OVTIKPIOTEG OIKOOVVTOL VO TPOPaivovy oTIg ONAMGCELS TPOSPOPAS 1) ATOd0 NS TPOGPOPAC
TOV HEADV TOL XA Y10 TNV KOTAPTION YPNUOTIGTNPLOKADV GUVOAALYDV.

To péhog tov XA vmoypeovtal va avayysikel apécmg Kot eyypdowg oto XA. ™ obvoyn
ovuPaong exktdg kvkAov. H  oOvayn ypnuatiomnplokng oduPaocng exktdg  KOKAOL
angikoviletal, auéomc HETA TNV avayyeAio TG, 610 YDOPO TV cuvedpldoemv Tov XA e
TPOTO OV £EACPAAILEL TN ONUOGIOTNTA MG TPOS EKEIVOVE TOL GUUUETEXOVV GTY) GLVESPLOGT.
To pérog tov XA vroyxpeoVTaL VO [N OVOKOWVAVEL TPOG TO OVTIGLUPaALOLEVO PéAOG Tov XA
TO OVOLOL TOV EVIOAEMG TOV, EKTOC €AV O EVTOAEDS pNTMG TOL Yl emttpEyel Tovto. To pélog
tov XA gvBhvetar apevdg TPOS TOV EVIOAEN TOV YO TNV EKTANPMCT] TOV VITOYPEDCEMY TOV
avTicLUParropévoy pELOVG Tov XA Kot OPETEPOV TTPOS TO OVTICLUPOAAOUEVO HEAOG TOV XA
YU TNV EKTANPOGCT] TOV VROYPEDGEMY TOV eVIOAE®MG Tov. Kdbe avtifetn ocvppovio sivor
dxopn. H evBOvn avt) dev aipeton pe ) OMA®OTN TOL OVOUOTOG TOV EVIOAEMG 1| TOL
avticvpforiopévov perovg Tov XA Onotog €xet katd péAovg tov XA a&imon avekmAnpo
amd YPNUOTIGTNPKT GLVOALAYT, OOvaTal vo (NTRGEL TNV KNPLEN TOL HEAOVS GE KATAOTOON
TTOYEVCEMC.

Evtog kdKAov, oAAd eKTOG NAEKTPOVIKOD GLGTHHOTOC dlevepyeitan kot £vag aptBios e0IK®OV
GUVOAAAYDV (YEPOKIVNTES GLVOALOYEG) VIO CLYKEKPUUEVEG TPOVTOOEGELS: ayOopaTOANGieg
TOKETOV  UETOY®V, GCLUPACELS LE GCULUYNOIOTIKY EYYPUPY], CLVOAANYEG WHE GUUPOVO
EMOVOAYOPAGS, KOTAPTION GUVOAAAYDV Yo TNV €MITELEN SGTOPAG KATA TNV EIGAYWOYN VE®V
KIVNTOV o0&V GTO YPNUATICTHPL0, EKTOMGES KIVIITOV a&ldV Kot GUVIALAYEG TPOKEUEVOD
va ovtipetonictel to eavopevo vmepnuepiag mopoyyeAEa-meAdTn, SLVOALAYEG Yoo TNV
enitevén Olomopdg MOM EwonyHEVOV Kvntov afldv, cvvallayés vy T petafifoon
OEGLEVUEVOV LETOYMV KOl LETOY®V 6ToV E101kd Atampaypatenty.

[Ma v xatdption copPacemv extdg KOKAOL amonteiton 1 EKO00T ATOPACTS TOL OLOIKNTIKOV
cuppoviiov g Emrpomng Kepoiowoyopds, petd omd oyxetikniy yvoun tov OloknTikoy
ovpPoviiov Tov XA, pe v omoio opifovtar ot 6pot, ot mpoimobéoelg kot 1 OldIKAGiaL
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KaTépTiong cupPaoemv kTOC GUVEIPIOONG, CLUTEPIAAUPAVOUEVOV KOl TOV GUVIALLYDV TOV
cuvamtovion amd PEAN Tov XA OV EVEPYOLV MG E101KOL OOMPUYUOTEVTES EKTOG KUKAOV,
OT®G Kot KAOE AAAO GYeTIKO BENL KO AETTOUEPELQL.

H covaym ypnuatiomplokng coppfoacng eKtOg KOKAOV enttpénetot Lovo ota LEAT Tov XA pe
TIG akOA0VOEg TpolTOBETELS:

(o) To peroyikd xeedioio tov pEAOLG Tov XA €lvol TOLAGYIOTOV EVVIOKOGIEG YIAIAOES
(900.000) Evpo.

(B) To péhog tov XA. €xel vmoPdirer eyypdomg mpog 0 XA KOTAAOYO TOV ETEVOLTIKMOV
afloypdewv yio ta omoio Bo CUVATTEL XPNUATICTNPKES CUUPACELS EKTOG KUKAOD Kot
€Yel AVOPTNUEVO OTO YPOPEI TOL Kol OTO Y®PO ToL XA. Tivaxa mov meptlapupdvel
enevOLTIKA alldypaga, TIC TYWEG ayopds Kot TOANCNG mov Bo mpoceipel kdbe @opd.,
KOOMOC KOl TO KATMTOTO KO OVAOTOTO OP1lO TNG TOGHTNTOS TV EMEVOVTIK®V aS10YPAPOV
OV VIOYPEOVTOL VO KoALTTEL Katd evioréa. To péhog tov XA. vrmoypeodrtar va
SlompaypaTevETAL EKTOC KOKAOL TovAdytotov eml éva (1) €rog KABe ypnuaTIGTNPLOKO
a&10ypa@o, ToL 0ToioL AVAAALPAVEL TNV EKTOC KUKAOL SlompayLdTELST, Kot Bo Tpémet va
yvootonotel 6to XA. TV mpoBect) Tov vo SHKOWYEL TNV EKTOC KUKAOL O0TparyLATELOT
YPNUOTIOTNPLOKOD aE10YPAPOV TOVAGYIGTOV TPELS (3) WVES TPV OO TNV MUEPOUN VIO, TNG
O10KOTNG.

(y) O mointg 1 ayopaotig aSidv £xel SNAmaoel 610 péhog tov XA. 6Tt embopet va yiver 1
ovuPaor eKTOC KOUKAOV.

211 oLUPACEIS EKTOC KUKAOVL TO HEAOC TOL XA. EMITPEMETOL VO GUVOAAACGETOL LOVO Yid
Aoyaploopod Tov.

ESoypnpotiotnprokés cuvairayéc

Amayopevetar kKo givar dopn n eEoyxpnpatiotplokn petafifoacn enevoutikav aSloyplomy,
pHe M yopig €101KEG CLUEMVIEG, €KTOG OLYKEKPIUEVAOV €ENPECEMY. ZOUQMOVO UE TNV
onpavtikdtepn ond avtég n anevbeiog petafifaocn A0yw mOANONG TOG PETPNTOIC N GAANG
vopuung outiog elvatl €ykoprn, €KT0C €dv aokeiton Kot emdyyeAo amd KATOOV Oomd TOLG
cupfarropévoug. O aptBprog Tmv LETOYMY TOL OMOTELOVV OVTIKEIPEVO TNG OVOTEP® TOANGNG
dgv duvartat va vepPaivel To NuIoLv 1015 £kato (0,5%) Tov GuVOAKoD apBLOD TV PETOY®V
g 101G kotnyopiog tov ovtod ekdotn. H amaydpsvon avt dgv 1oylel yuoo petoyés
ETUPEIDV TIOV PPIoCKOVTIOL GE OVOCTOAN OOMPAYUATELGNG YOl OLACTNUO UEYOADTEPO TMV
TPLOV UNVOV.

Yuvorrayés pe Tiotoon

Emutpéneton n mapoyn mictwong and pérog tov Xpnuatiotnpiov A&idv ABnvav npog meddtn
TOVL Yol TNV EEOPANGT] TOL TIUNHOTOG YPNUATICTNPLOKNG AYOPEG LETOYXMDV, TOV TPOYLOTOTOEL
Y. Aoyoplacpd tov oto Xpnuatiomplo A&idv AOnvov, poévov epdcov €xet cuvagbet
eYYPAO®g cOUPaoN Yoo T XOPNYNON MOTOGEMV HETOEDL TOL UEAOLG KOL TOV TEAATH.
Amayopevetal n mopoyn omd to pHEAN KaOBe GAAANG ToT®MONG TPOG OMOOONTOTE PLGIKO N
VOHUKO TPOGMOTO Y10, GKOTO GAAO amd TOV TPOaVAPEPOUEVO GKOTH. ZOUemva, pe 10 pbpo 3
tov vopov 2843/2000, ywo v €EACPAAMON TNG EKTANPOONG TOV VLTOYPEDCEMV TTOV
ATOPPEOLY AT TNV TOPOYN TICTOGEMVY YOl 0LyOPd LETOYDV, O TEAATNG TOPEXEL GTO UEAOG MO
acedrel kivntég agiec Kot petpntd 10 6OVOAO TV omoiwv ovopdletor "Xapto@uAdkio
Acopdrerng". To xopToPLAGKIO 0GQAAEIOG OTOTEAEITAL OO TIG LETOYEG O OToieg ayopdlovtal
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Le miotmon, 1 Kot amd dAlec Kivntég atieg, ol omoieg amoTmvTal KAOe epydoiun nuépa, Tic
OTOIEC TAPEYEL CUUTANPOUOTIKA O TEAATNG MG ACPAAELN Y10 TNV OPEIAN TTOV YEVVATOL VOTEPOL
amd TN Yopnynomn Kabe moTOOoNG. XLVIGTATOL VOUUO €VEXLPO LIEP TOL UEAOLG €M TMV
KWVNTOV oS0V 0L TEPIAAUPEVOVTOL GTO YOPTOPVAAKIO ACPAAELNG.

[Ma k6Be ayopd peToy®dV pe ToTOOT, 0 TEANTNG LOYPEOVTAL Vo Kotabéoel kivntég atieg 1
va KoToPAAel HETPNTO GTO HEAOC, DOTE VO TPOKLTTEL apyKO mepBmpro. Me mpdén Tov
Awvownm g Tpdamelag g EAALGdog dbvatar va opilovior 0pot kol mpodmobEcels yio
dvvatomto Katdbeong amd tov MEAAT OTO HEAOG Kot HETPNTOV. Q¢ apyKd meEPODPLo
vogitat 1 01popd HETAED TG GVVOMKNG TpEyovcag atiag Tov Xaptopuiakiov Acpaieiog
KOl TNG OQEMG TOL TEANTN, 1 OTOl0 TPOKVMTEL OWTOTEAMG OO Tr GLYKEKPLUEVT] Oyopd
petoyadv pe miotwon. To apywod mepBdplo opiletal 6€ TOGOGTO TOLAGYIGTOV TEVIVIO TOLG
exatd (50%) g tpéyovcag atlag Tov yaptoeviakiov acedielng. To mapardved TOGOGTO
petafdidetar pe mpdén tov Awowknm g Tpdamelog g EAAGOOG petd amd yvoun tov
drotkntikov cvpuPoviiov g Emitponng Kepariowayopdc. H dtapopd peta&d g tpéyovcag
a&log Tov KvnTov a&ldv Tov TEPEXOVTOL GTO YOPTOPVAGKIO ACPAAELNS KOl TOV YPEDCTIKOV
vroloinov kaAeitonr mepBdplo. Qg dratnpntéo mepddpilo voeitar 10 eAdyioto mepBmpPlo, T0
omoio mPEMEL VO LPICTATOL OTOTEONMOTE KATA TN Oldpkeln MOTOTIKNG ocvpPfaonc. [To
dwmpntéo mepdmplo oe kopio mepintmon dgv pmopel va gival pKpOTEPO TOL OPYLKOD
nepliwpiov.]. Av 10 mepB®OPLO KATOGTEL KOATAOTEPO OO TO dATNPNTED TEPODPLO, TO HEAOG
amortel TV 101 nEépa amd Tov TEAATN va KaAOWEL TN dtopopd [eyypaemg] péxpt v évapén
™G uebemopevng ovvedpioone tov Xpnuatiotpiov Adiwv AOnvov. Av o mehdng dev
EKTANPAOCEL EUTPOOEGLOL TNV KATA TV TPONYOVUEVT] TOPAYPAPO VIOYPEWDST] Y10 KAALYT TNG
dlapopdc, to péAog TpoPaivel evtdg TPV (3) EPYASILOV NUEPDV OO TNG TPOELOOTOCEWG
TOV TEAGTN TO OPYOTEPO, OTIC OMOPOATNTEG EVEPYEIEG TPOKEUEVOL VO OoKaTOoTOOEL TO
dwatnpntéo mepBoplo. Ot amapaitnteg evépyeileg ovviotavion ota NG (a) Mo petoyéc M
dALao xpnuoToTploKa Tpdypata, oty angvbeiog exkmoinon tovg (PA. apbpo 89 (1) Kddwka
Kepaiaiayopdc) pn 1oydovtog tov ypovikov meploptopov tov tptdva (30) nuepov, (B) INa
dAdec kivntég aieg mAnv TV Tapomdve, ot devépyela g TPdéng mov amotteiton Yo TNV
KAt EQUPUOYT TOV OKEIDV SOTAEEMY AVAYKOGTIKT] EKTTOINGY| TOVC.

[a xdBe ayopd petoydv pe TOTOOY, OmOUTEITOL OO TOV TWEAATN KOALYN OPYIKOV
nepBopiov epdcov onovpyeitor EAdelpupa teptlwpiov N avEdvetar 10 TVXOV VEIGTAUEVO
EMepupa tepimpiov. H kdAvyn agopd to Dyog tov ev A0ym eAleippotog teptBmpiov mov
ToRoOV OMuovpyndnke N avéndnke. H xdioym apywod mepiBmpiov mpoypatomoteitar pe
KOTaBOAN UETPNTOV M/Kal pE OEGUELON OTOLKEIMV TOV OeV TEPLEYOVTAL UEYPL TOTE GTO
XaptopuAdkio Acedietoc. H kdivyn tov apyucod meptBopiov mpémel va mpaypotomomdet
TO OPYOTEPO HEGA OTIG OVO PYACIUES NUEPES TOV aKOAOLOOVV TNV NUEPA KATAPTIONS TNG
YPNUOTIOTNPLOKNG cLvaAlaync. Edv dev AdPer yodpo eumpobBéopme kot mpoonKovimg m
KéAovyn tov apyuob teptBwpiov, o Méhog mpofaivel apeiinti oe ancvbeiog ekmoinon v
petoy®v mov ayopdcoOnkov pe miotwon ovuewva pe o opildueva otov Kdoka
Kepolatayopds, kabmg Kot otn Aqyn GAAov uétpov mov tpoPfiémovtal ot cvufacn 1/kot
GTO VOLO.

H Aéopevon Ztoyeiov tov Xoaptopuiakiov Ac@drelng mpodmobétel evioAn tov meldn,
EKTOG amd TNV mePImTON ™G AEGUELONG TOV UETOY®V Tov ayopdlovion pe TIoTOON.
Amodéopevon Ztoyeiov tov Xaptopviokiov Ac@dAielag emTpémeTon HOVOV  €POGOV
oacorileTon Ot N v AMOY® ATOOEGUEVOT GE GUVOVAGUO PE TVXOV BAAEC GLVOALOYES TOV
eAdn dev dnuovpyet Eddelupa tepBmpiov oto Aoyaprocpd Ilictwong tov meldn 1 dev
av&avel To TLYOV NN LVEIOTAREVO AL TepBwpiov Kon oe KaBe mepinTwon O0ev £xel OC
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amoTéAleca Vo Kabiotatol To TepBmPo KAT®TEPO Amd TO dotnpnTéo TEPIB®PLO, OTOTE Kot
TO0 HEAOG amoutel TNV 1010 NUéEPA omd TOV TEAATN VO KAAVWEL TN dpopd [eyypaemc] péxpt
mv évapén g pebemduevng ovvedpioong tov Xpnuoatwotpiov A&iwv Abnvov. H
VROYPEMOT KAALYNG OlTnpNnTEOL TTEPO®PIov OV T0 TEPIBMOPLO KOTAOTEL KOTOTEPO OO TO
dwmpntéo mepBmplo, omdte Kot to PEAOG amortel v 0 Muépo amd TOV MEAATN Vo
KoAOYEL ™ Swpopd [eyypdomg] péxpt v €vopén g pebemduevng cvvedpioonsg tov
Xpnuatiommpiov A&idv ABnvov, tpénet vo ekmAnpmBel mpv T devéPYELD OMOTIUNONG TOV
Xopto@uriokiov AcQAAENg TG EPYAGIUNG NUEPOS TOV OKOAOVOEL TO OYETIKO aitnua TOv
Méhovg mpog Tov meAdT. MEYpt TV eKTANPOOT QTG TNG VIOXPEWONS, T0 MEAOG dev
nwpoPaivel yio Aoyaplacpd Tov TEAATN o€ Koo GAAN ayopd LETOXDV LE TIGTMON).

Emniéov tov emParldpevov and v keipevn vopobecio vmoype®doemv evnUéP®ONG TOV

TeEAATN, T0 MELOG £xEL TIG 0KOAOVOES VTTOYPEDCELS:

(o) voo EVIUEPMOVEL TOV TEAATN TO APYOTEPO UEYPL TNV EVOPEN TNG EMOUEVNG GLVEIPIAOTC TOV
Xpnuatiompiov A&dv ABNvav yia Ti¢ GUVOALAYEG TTOL TPOYUATOTOINCE Y10 AOYOPLao U
TOV LE TOTMOT, Ko

(B) va evnuepavel eyypaems TovAdylotov pnviaing tov meddtn: (1) avoAuTikd Yo Tig
GUVOAAAYEG TOV KoL TNV Kivnomn Tov Aoyoplacpold ToL GE YPNUOTH Kol GE XTOlXElo TOV
Xoptopuiakiov Acedielng kotd tov mpomyobuevo pniva kKoBdg kot (i) yoo v
amotiunomn tov Xapto@uAakiov Ac@dielag Katl 10 HVYog TG ToTOoNS KT TNV TEASVTOLN
NUEPA TNG TEPLOSOV GTNV OTOL0L OVAPEPETOL 1] EVIUEPMOT).

Ta MéAn vmoypeovvtat va tTnpovv kadnuepvd ta eENg otoyeia:

(0) Zuvolkd vTOAOWTE. OC TPOS GLVOAANYEG YO TIS ONOiEC Ogv TOPEYXETOL TIGTMOM
(XPe®OTIKA KO TIOTOTIKA VTOAOUTO) LE 1O10ATEPN OVOALTIKY] KOTA TEAATY] OVOLPOPA GTOL
TUYOV EKTPODEG LA YPEMCTIKA VTTOLOITTAL.

(B) Zvvolikd vrOLOTA G TPOG TIG CLVOALAYES Y10l TIG OTOLES TOPEYETAL TIOTMOT| (YPEDCTIKA
VIOAOITL KOl GLVOAMKT Tpéyovca a&io tov Xaptopurakiov Aceareiog towv Tledatmdv
OQVTOV) UE WO10ATEPN AVOADTIKY KOTE TEAATT ovopopd oTo TVXOV eKTPOOECLA YPEDCTIKA
VITOLOITTAL.

(y) To ovvolikd apBud tv evepy®dv cupPacemv mioTwong.

Ta MéAn vroypeovvton va vrofairovv otnv Emtponr Kepoiowayopds pnviaiog ta ototyeio
vro (o), (B) ko (y) Yo v teAevtaio epydoun nuépa Kabe unva, evtdg g efoopddag mov
aKolovOet.

Ta MéAn vroypeoHvtal vo TNpovv Yo ¥povikd dtdotnua mévte (5) et@v: (o) avaAdoelg amod
T1G omoieg mpokvTITOVY Ta 6TotKEla Vo (a), (B) ko (Y), (B) Tovg avaivTiKoVS AoYaplacrovg
TOTOONG HE TPOTO TOV VO TPOKLITEL TO KAONUEPIVO VITOAOUTO VAL TEAATN KO 1 KoBnuepv
arotipunon tov Xtoyeiov tov Xaptopvrakiov Acpdielas, (y) aviiypago tov coppdoewnv
mioTmoNg mov £xovv cuvagbel pe Tovg TEAATES, (0) KAOE AmOdEIKTIKO 1)/K0l CLOTATIKO, KOTH
TEPINTOON, EYYPAPO GYETIKA LE TN ANYT 0CQAAEWS €Ml TV ZTotyeiov Tov Xaptopuiakiov
Acpdielog.

AVOIKTEG TOM|OELS

Emitpémetan n evtog kuKAov katdption 010 XAA. cOUPaoNS 0VOIKTAG TAOANCNG E TOVS €ENG
Opovg, Tpobmobéaels kat dtadtkacio:

Zapdpoyrov 'edpylog — Amhopotikn Epyacia XeAioa 38 and 305



- Méhog tov XAA. dvvatal va katopticel GOUPOON OVOIKTAG TOANONG LETOYXDV, EITE Y10
1010 Aoyaplacpd gite Yoo AOYOPLOUGHO TOpAYYEAED TOV, EPOGOV Y10 AOYAPLOGHO TOV 1610V
N TOL TopayyeEAED TOVL, KATO TEPITTOOTN, £YXEL TPONYOLUEVMS KOTAPTIOTEL UEGH TOL
X.ILA. ocopPoaon ayopdg pe GOUPOVO ETOVOTMOANCNG Y10 LETOYEG 1GAPIOLES KOl OPOEDELG
TPOG ATES TNG AVOIKTNG TAOANGNS Kot 1 omoia dev £xel ANEEL LéYPL TO XPOVO KOUTAPTIONG
NG OVOIKTNG TOANOTC.

- To Méhog opeirel va SNADVEL, HECH TOV AVTOUATOL GUCTHUATOS GUVAALAYDV Tov XAA.,
TIC EVIOAEG TTOV E1GAYEL GTO GUGTNLLO Y10 KATAPTIOT GOUPACTC OVOIKTNG TTMOANGNC.

- H evtoln Bdoet g omoiag kataptiletor cOUPAOT) OVOIKTHG TOANCONG TPEMEL VAL EIGAYETOL
670 GUGTNUO GUVOAAAYDV GE TN TOL, KATA TOV XPOVO EI0AYWYNG TNG, Elval LEYAADTEP
g TeEAELTAIOG TYUNG OTNV Omoio £YEL KOTAPTIGTEL U TPOCLUPEOVIUEVN EVTOG KOKAOL
YPNHOTIOTNPLOKT GUVOAAAYT 6T0 XAA. €Tl TNG OVTIOTOLYNG LETOYNG.

- H péyrom xaBapn 0éon avd emevovt yio kB LeTOYN, TOV TPOKLITEL MG TO GUVOAO TMOV
HETOYDOV OV €£Y0LV ayopaotel pelov 10 GOVOAO TV HETOXOV 7oL £ovv TOANOEl Yyl
Aoyaploopd Tov oto XAA, epdoov etvat apvntiky, 0ev pumopel va vepPaivel Kot mhvto
xpovo 10 1% g evpelag dwaonopdg (free-float) g cvykekpluévng LETOYNG, OTMG ALVTY|
TPOKVTTEL OO TOL GTOLYEID TOV AVAKOIVMOVOVTOL 6TO0 XAA.

- To mvoxkidlo mov eKOIOETOL Y100 TNV OAVOIKTH TMOANGCT TPEMEL VO PEPEL E101KT EVOEIET ol
TNV omoio Kot Vo, TPOKOTTEL OTL TPOKELTOAL Y10 OVOLKTY| TAOANGT.

- H exkaBdépion 1tV vroypedoe®mV TAPAOOONS UETOY®V TOL avoAoupdvovior pe v
OVOIKTN] TOANGCY TPEMEL VO dlevePYEiTal HEGM TOV HETOYDV TOL AmOKTHONKOV amd TOV
TOPOYYEAEN TNG OVOIKTNG TOANONG 1 TO 1010 To MéAhog mov evepyel yia 1010 Aoyaplacuo,
ovvenelo ovpPoaong ayopds pe oOupovo emavoamdinons. Kotd ta Aowwd omnv
EKKOOAPIoN TOV GUVOALAYDV OVOIKTOV TOANGE®V EQUPUOlOVTaL Ol KEIUEVES JOTAEELS
Yo TNV EKKAOEPIoN TOV YPNUATICTNPLUK®Y GCUVIAAXLYDV.

Yroypedoelg ekkafdpiong mov TPpoKHTTOVY amd TOANGES HECH TOv XAA. mov dNAmOnKav
®G OVOIKTES, TAPATL LINPYOV OOOECIUEG LETOYEG UM TPOEPYOUEVES OO AYOPES LE COUPMVO
EMOVOTAOANGCNG, UTOPOVV VO EKTANPOOOLV e TopAdocn omd Tig dnbEésyes aVTéG HETOYEG,
GUUOMVO, LE TIG KEIUEVEG OTAEELS Y10l TNV EKKOOAPION TOV XPNUATICTIPLOKDOV CUVOALAYDV.
Ymoypedoelg ekkafapiong mov TPoKLATOVY Omd TOANGCEL HEcw Tov XAA. Tov evd givan
aVOIKTEG OV dlevepyNONKay cOLPOVA LE TIG SIOTAEELS YO TIC AVOIKTES TOATNGELS, LTOPOLV VAL
eKTANPOOOLY amd Sbécoyleg HETOYEG MOV  TMPOEPYOVIOL Omd OYOpPEG LE GUUP®VO
EMOVOTTOANGNG.

Y& mepimTmON Oyopds UETOY®V TOL GuVEmAyetonl MEPIKO 1N oAMkd KAgloyo tng Koboprg
apvnTikng Béong mov €yl TPOKLYEL and TNV KOTAPTIGT GLUVOALOYNG OVOIKTNG TAOANGONGS, TO
Méhog mov mpoPaiver otmv ev MOy oyopd o@eiher vo dMAMVEL, HEGHD TOL OWTOUOTOV
GLGTNUATOG GLVOALNYDV TOV Xpnuatiotnpiov ABnvav (XA), Tig evIoAég ayopds mg «EVIOAEG
vy 1o Khelowo 0éong avoytg maAnong»y. H katdption ayopdv g mponyodUEVNS
TAPAYPAPOL OMUOVPYEL VITOYPEWDOT] GTO TPACHOTO TOL AYOPACTH YO, (ICKNOY TOV GLUPMVOL
EMOVATOANCNG MG TPOS TIC AyOpalOUEVEG HETOYES OTIS CLUPAoES avolkting mmAnons. H
GGKNON TOL GLUPADVOL EMAVOTMANGNG MG TPOG TIG LETOYEG AVTEG TPEMEL VAL dlevepyeitan TV
NUEPOL ATOKTNONG TOV LETOYMV OLTAV OO TOV OyOPOOTH) LE TOV SIOKOVOVIGUO TWV TOPOTAVED
ayop®v Tov. Xe KB mEPINTOOT amayopeVETAL 1| KATAPTION OVOLYTNG TMOANGNG LETOYMV OV
OTOKTAOVTOL GUVETEID GUVOALAYDV ayOPAS Y10 TO KAEIGIHO BEomg avoyTig TMANONG.
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3.1.2.2. H sioaymyn oto Xpnpatistiipro AOnvav

H ewocayoyn enevovtikdv oaéloypdowv oto Xpnuoatiotipo ABnvov Tpoylotomotleitolr He
amoeaon Tov SotknTkod cvpPoviiov tov X.A 1 omoio AapPdvetor pe mAsoyneio TV
ooV mEpntov (3/5) tov ocvvoiov TtV peAdvV Tov. O vOpog mpoPAémel TV TANPOON
GLYKEKPLUEVOV TTPOUTOOEGEDV Yo TNV €160y®MYT 6T0 X.A 7OV aPopohv TOGO TNV eKOOTPLOL
etoupio 660 Kol To VIO E16AYOYN ASIOYPOPOL.

O tpodmobécelc oyeTikd e v etanpia givar:

(o) H vopikn xotdotoon g etoupiog mpémel va, ivar cOUP®VN TPOG TOVG VOLOVS KOl TOVG
KOVOVIGLOVS GTOVG 0TOT0VE VITOKELTOL, OGOV APOopPd TNV IOPLON TS KL TNV KOTOGTOTIKN
™g Aettovpyia.

(B) Ta 0100 xeedioto TG €TOUPiolg TPEMEL VO VOl TOVAGYIOTOV £VIEKA EKOTOUUOPLOL
oktakdoieg yriades (11.800.000) Evpo.

(v) H etapio mpémet va £yl dnpoctevset 1 Katabéoel, GOUQ®VO LE TO dIKO0 TOL TN OETEL,
TIG ETNGIEC OIKOVOUIKEG KATAGTACELS TNG, MG AvAOVLUT Toupia, Yo TpelS (3) TovAdyiotov
OLKOVOUIKEG XPNOES TOL TPONYOLVTOL TNG QUTNCEMS EGAYMYNG 6T0 XA Kol vo £)el
IKOVOTIOMTIKY] TTEPLOLGLOKY dwapBpwon pe Pdon tov terevtaio ooroyiopud g Ot
OIKOVOUIKEG KOTAGTACELG TNG ETOUPIOG TPEMEL VAL £ivor EAEYUEVEG OO OPKMOTO EAEYKTN. AV
N etopio KAToPTILEL EVOTOMUEVES OIKOVOUIKEG KOTOOTAGELS, Ol KOTOOTACELS OUTEG,
KoOADG EMIONG Kol Ol OIKOVOLUKEG KOTAOTAGELS TOV ETALPEIDV TOV TEPIAAUPAVOVTOL GTNV
gvomoinom mpémetl va eivorl EAEYUEVES OO OPKMTO EAEYKT).

(0) H etaipio mov vwofdiiet aitnon TPOKEWEVOD VoL ELGOYAYEL Y10 TPMOTN POPE LETOYES TNG
oto XA Ba mpémel va €xel eheyyBel popoloyikd yio OAEG TIG XPNOELS Y1 TIG OMOIEG KAUTA
70 YPOVO VIOPOANG TNG UTHOEWS EXOLV OMNUOGIELOEL 01 ETNOLEG OIKOVOUIKES KOTAGTACELS.
Koatd tov xpovo yopnynoewg omd v Emttponr) Kepaiaiayopdc dociag yio ) devépyeia
ONUOCLOG EYYPOUPNS 1, OE TEPIMTMOOT UN OlEVEPYELNG OMUOCLHG EYYPUONS, KOTE TNV
£YKPION TOV EVNUEPMOTIKOV OgATion, M etoupior mpémel va Exel ereyyxBel poporoykd yia
O\eg TG ypNoelg amd T ANEN TV onolwv &yel mapéAbel ypovikd ddotnua LeyoldTEPO
TOV 0EKO UNVOV.

O Tpodmobécelg l6aymYNG GYETIKA LE TIC VIO EIGOYMYY| LETOYES etvat:

(o) H vopukn xotdotaon tov HEToy®V TPEMEL va ival GOUPOVN HUE TOVS VOUOVS KOl TOVG
KOVOVIGHOUG GTOVG OTTO10VE VTOKELVTAL.

(B) Ot petoyég mpémet va givor EAevBepa O1ampary LOTEVCEG.

(y) To apyotepo katd 10 ¥pévo MYE®S NG ATOPACENDS OO TO SOKNTIKO GLUPOVAIO TOV
XA yo Vv gloaywyn, TPENEL va EYEL TpaypatomoBel ETapKng S10GTOPAE TV UETOYDOV
6TO0 KOWO €VTOG NG EAMVIKNG EMIKPATELNG N TNG EMKPATELNS GAAOL 1| GAA®V KpATOV
HEADV.

(0) H aiton swoyoyng oto XA mpémel va avaeépetor oe OAeg TIG PETOYES Tng idog
Katnyopiag mov £yovv gkdobel. Xe kabe mepintmon, N €lGAY®YN TPOG OLATPAYUATEVOT
Mg Katnyopiog Kowmv pHeTox®V pe dkaiopa yhieov amoteiel mpobmdOeon yuwo v
€100 YOYN GAAL®V KOTYOPIOV HETOYXDOV 0TO XA.

() Ot petoyéc mpémet va elvon TANPOS OTOTANPOUEVEC.

H dwomopd tov petoxdv piag stapiog Bewpeitar enapkng, pOCOV 01 PETOYES, TOV gival
OVTIKEILEVO OITNOEMG €GO YMYNG, €lval KATOVEUNUEVEG OTO €VPL KOWO UEYPL TOGOGTOV
TOVAGYIGTOV £lKOGL TTEVTE TO1G £K0TO (25%) TOL GLVOLOL TV PETOY®V TNG 110 KaTNyoplag.
Oewpeiton eniong, emapkng N dlomopd, 0Tav, AOY® Tov peyéfovg g etarpiag, Tov PEYAAOL

Zapdpoyrov 'edpylog — Amhopotikn Epyacia XeAioa 40 and 305



aplOpoy TOV HETOYDV NG OWTNG KATNyoplog Kol TNG EKTAGEMG JOCTOPAS TOVG GTO VPV
Koo, 01c@aAileTal Kot pe KpOTEPO TOGOGTO, TOL OUMG OEV UTOPEL VoL EIVOIL KATMTEPO TOV
névte 1015 ekatd (5%), N opodn Aettovpyia g ayopds. o v extipmon ¢ TAnp®cemg N
un ™G TPoHTOOEGEMG TNG EMAPKOVS SLOGTOPAS GTO VPV KOWO, GTULTEITOL 1] KATAVOUY| TWV
Hetoy®v, TV omoiwv (nteitanr N ewcaymyn oto XA, og dvo ymddeg (2.000) TtovAdyiotov
npdécono o  KAOe mepimtwon. XLto TPOCHOTO. TOL  TPONYOOUEVOL  €dapiov  dgv
mepthapPdvovtarl ekeiva TOv KOTEYOLV TOCOGTO UEYOADTEPO TOL dVO TOIS €k0Td (2%) TOV
ap1fpod TV HETOY®V TV omoimv {nteiton 1 elcaywyn oto XA.

H etapio vroypeovton va vroPdier oto dtotkntikd cvppodiio tov XA kar oty Emrponn
Keporatoyopds Katdotoon TOV UETOY®V 1] TOV TPOCORA®V OTO ONOI0 KOTOVELOVIOL Ol
HETOYEG KATA TN ONUOCLH EYYPOPN, OTNV OO0l OVOYPAPOVTOL TO OVOUOTETMVLUO, M
dtevbuvon katowkiog, 0 aplBUOg ACTVVOUIKNG TAVTOTNTOG 1 dtafatnpiov Kot 0 apBuodg TV
HETOYDOV TOVL KOTEXEL KAOE METOYOG N TOL OMOKTO KAOE €MEVOLTNG TOL GLUUETEIYE OTN
onuocta gyypaen. Kot' e€aipeon, emrpénetol n l60y®yn LETOY®V 0TO XPMUATICTHPLO TPV
™V enitevén enapkods KaTd To AVe SeTOPAS, AV TO S10IKNTIKO GLUPOVAL0 Tov XA €xetl TV
nemoifnon, Pdacel tov otoyeiwv mov TPookopilovy 0 avAadoX0g Kot 1 €KOOTPLa. ETOpia,
KoO®OC Kol ot PEToyol TG, TPOKEWEVOL TEPl O100£0EMC VPIGTOUEVOV HETOYMVY, KOl TOV
deoUEVCEMV TTOV TAL TPOGOTO, AVTA AVAAAUPAVOLV, amd Kooy 1 Kabéva YopLoTd, Evavtl TV
YPNUOTIGTNPLUKAOV OPYDV KOl TOV ETEVOLTIKOD KOOV, OTL 1 O100TOPa avTY| TPOKELTOL VOl
emtevyBel 6e GLVTOUO YPOVIKS dLAoTNHO LEG® TOV XPNUATIGTNPIOV.

Av o1 petoyég etvar glonypéveg oe Xpnuotiotiplo AEdv evog 1| TEPICCOTEPMV KPATMV [N
HeEA®V, T0 OOIKNTIKO ovuPodio Tov XA pmopel, KATd TOPEKKAIOT) TOV OCMV OVOTEP®
opilovtal, vo emTpéyel TNV €160y®YN, OTaV €Yl TPAYHOTOTOMOEl EMAPKNG, KOTA TNV Kpion
TOV, S106TOPA 6TO KOS ota Tpita KpAtr, 6mov eival lonyuévec. Av dev emtevybel emapkng
dwomopd pHEG® Tov XPNUATIGTNPIoL, 1] SWTPAYUATELST] TOV LETOXDV GIPETAL LE ATOPOOT
TOL O10KNTIKOL GLUPOVAIOL Tov XA. TNV MEPITTOON AVTH, O AVAOOYOS KOl 1 EKOOTPLLL
etopio, kaBmg Kot ot mTOANTEG, av TPOKeETol mePl OOEGEWS VPICTOUEVOV UETOXDV,
guBvvovtal €1¢ OAOKANPOV EVOVTL TOV ETEVOLTMOV TTOV £(OVV OMOKTNOEL 1| avaAdPel TiTAovg
MG €kd0TPLaG eTALPlOG, €V OYEL TNG EGOYWYNG TOVG GTO XPNUATICTNPLO, Yio kdbe Betikn
{nuia Tov o1 EMEVOLTEG LIECTNGOV GLVETELD TNG U EMITEVEEMG ETOPKOVS O10GTOPAG.

H 0¢0n TV Avaddyov

Ot ocvumeprpopd TV Avadoymv 6To TANIGIO TOGO NG EIGAYMYNG EMEVOLTIKAV a&loYpapmv
oto XA 0600 ko ™G Onuooclag mpooopds kabopilovion otov Kadwko Agovioroyiog
Avadoydv.

Emmiéov, m €vbdvn tov ovaddyov oe kdbe mepintmon mov gUmEPIEXETAL EGAYWOYN
a&loypaQmV 6To YPMNUATIGTNPLO (O)L 0 TEPITTMOT INUOCIOS TPOSPOPAS amAmg) kabopileTon
ewwotepa 6to aphpo 133 tov Kadika Keparatayopds. O avddoyog evbivetar Evavt avtmv
OV OMEKTNOOV EMEVOLTIKA a&lOypaga o dnuocto eyypaen, v kabe Betikny (nuio mov
VIEGTNOOV OO TN YPNUOTICTNPLOKY TOANGT ENEVOLTIKAOV a&loypdowv eEottiog TTaicpaTtog
TOL avadOYOV G TPOG TNV aKPifeld Kol TANPATNTO TOL EVNUEPOTIKOV OEATIOV KOl TOV
KaBopIopd TG TIUNG TOV ETEVOLTIKMOV 0E0YPAQ®V OV dTEdNKay Ge dNUOGLL EYYPAOT.
[TAeiovec avadoyol evBhvovtal oe OAGKANPO.
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Kd&be ovpugpovia meplopiopod 1 omaAloyng g €vhovng g ek0OTplog €toipiag 1 Tov
avadoyov eivar GKvpn £VOVIL OVTOV TOL OTOKTOLV EMEVOLTIKA aE0YpOPA GE ONUOCLOL
eyypaon. A&iwoelg yio amolnuimon Katd Tov avaddyov TopaypaPOVIoL LETE TNV TAPOSO
£€T00G amd TV Muépa Evapéng TG OLOIMPAYUATELONG TOV ETEVOVTIK®OV aSl0YPAPOV GTO
Xpnuatiompio. Ot mpoavagepbeiceg dataéelg dev mepopilovv v guBHVN ™G ekdOTPLaG
etapiog v ke mroiopo g mpog TV akpifela Kol v TANPOTNTO TOV TEPIEYOUEVOV GTO
eVNUEPOTIKO deATio aToryeimv, e Pdomn Tig YeViKES dtatdEels Tov vOLov.

Mo v katdeoon, CLVET®SG, TG €VBHVNG TV avaddywV eivar ovaykoio 1 TANPOON
ovykekpipuévov mpovmobécewv. To Pdpoc amddetng e mAnpwong towv Tpodmodécemv
aUTOV QEPEL O €MEVOLTNG, He eEaipeoTn TV TEPITTOON TOL GTOWEIOV TNG VIOITIOTNTOG-
TTOIGUATOC TOV avadO)OV.

O tpovmobéaelg evbivng eivat:

(o) H avaxpifela kot atéAeto tov evnuepmTikod deAtiov Kol 0 E6QAAUEVOS KaBOPIGUOS TG
TIUNG TOV KIVITOV 0EIDV.

(B)O avadoyoc @épel 10 Papog amodeilemg g EALEWYNC TTAioHOTOC, ONANOYT TPEMEL VO
amodeifel v EAleyn votoTog (apéreta 1 00A0C) amd TV TAELPE Tov. XtV TPAEN
BePaiwg, n avadoyr avarapupdveror omd Evav OUIAO avaddY®V K TV OTOIMV 0 KOPLOG
avadoyog cvvtovilel v avadoyn, dtadpapatifel Tov anoeactoTikd pOAO o1 GOVTOEN
TOVL EVNUEPMTIKOV deATiov Kol mpoPaivel otov EAeyyo g mAnpdTHTOC/0pBOTNTOG TOV
oTolyelov Kotd to TpoavapepOEvTa.

(y) H euBdvn 100 avaddyov OepeMdvVETOL £VOVTL OVTMOV TOV  OTEKTNOAV ETEVOLTIKA
aoypaea, v kdbe Betikn (nuic mov vVIEoTNoOV Omd TN YPNUOTIOTNPLOK TOANGCT
EMEVOLTIKAOV 0E10YPAP®YV. Xe TEPITT®ON oL N 0&io TOV KIvTOV aSldv £yl ekpundevicbel
N M Swmpaypndtevon Tovg €xel avacTtorel 1 £xovv daypagel and TO YPNUATIGTAPLO, 1|
{nuia Ba cuvioctatal oty anoAEle Tov KoTofePANUEVoL Typatog, kot o propovse va
amokatactafel Pe TV EMOTPOPY| TOL TUNUATOS (Kot TV €£0dmV TG cvuPacng) oTov
EMEVOLTI] TOTOYPOVA LLE TNV EXGTPOPT TOV KIVNTOV a1V omd ToV TEAELTAIO.

(0) H evBbvn tov avadoyov mpobmobétel v dmapén atiddovg cuvAapelag HETAED TOL
TTOIGUATOG TOV avaddyoL Kot TG {nuiag. Anladn, Ba mpénet va amoderybel 6TL 0 emevOLTIG
ompiyOnke ota avakpiPr] / ateh] otoryeia Tov EVNUEPMOTIKOD dEATIOV Kal To. omoia Bempovice
aAnOn Kot TANPN, Kot OTL, ETOUEVAGS, av YVOPe TNV avokpifela / atélela Tov oTolyEimv dev
Ba amoktovoe Tig Kivntég aiec 1} Ba amoktovoe Tig Kivntég adieg aAAd GE KATATEPT) TIUY).

Amoppwyn aitnong eloaywyns/avacstor)/owaypagt)/ emripnon

To dokntikd cvpPfovio tov XA ddvatal vo amoppintel oiTnoT €0AYOYNG EMEVOVTIKMOV
a&l0Ypae®V GTO YPNUATIGTHPLO, OV KATO TN YVOUN TG 1] KATACTOGT TOV €kd0TN £ival TE€TO
wote M ewoyoyq o Mrav avtibetn mpoc 10 cvuEEpov TV emeVOLT®OV. To SOKNTIKO
cupPodio Tov XA dvvatar va €€aptd TV E€00Y®YN EMEVOLTIKOV a&l0YplowV GTO
YPNUOTIGTNPLO OO OTOLOINTTOTE €10KO OpO oL Ba EKPve avayKoio yio TNV TPOCTUGIio TOV
eNeVOLTOV Kot T0 omoio Ba avaxoivove Katd tpdémo capn otov arrovvta. To dtotkntikd
ovpPovio tov XA dvvator va apvnbel v elcoymyn 610 XA €XEVOLTIKOV 0E0YPAPOV TOV
€xovv oM ewoayBel oto Xpnuatiotypo A&dv dhiov Kpdrovg-Mérovg, 0tav 0 £kdOTNG dev
mpEet TIG VIOYPEDCELG TOV TNYALOLV amd TNV E1I0AYWYN G AVTO TO KPATOG.
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e mepInT®oNn Un TNPNoEMS omd TOV EKOOTI EMEVOVLTIKAOV AEI0YPAPOV TOV VTOYPEDCEDY TOV
nyalovv amd TV €160YOYN 0VTOV 6T0 XA, T0 d0tKNTIKO cupPovito tov XA dvvaton va
YVooTomolel To0To 610 KOWd, VIO TNV EMEVAOEN GAA®V HETPOV M KUPMOCEM®Y TTOV
TpoPAETOVTOL YO TV TEPIMTWON OVTH.

O €K00TNC TOL Omoilov Ta EMEVOLTIKA a&1Oypaa Exovv elcaybel oto XA mpémel va TapEyel
610 0101kNTIKO cvpPovito tov XA KABe TAnpogopio. ToOv aVTN Kpivel amapaitntn yo TNV
TPOCTACIO TV EMEVOLTAOV 1 TNV KOAN Agttovpyia tng ayopds. Epdcov mapictatar avaykn
YO TNV TPOCTOCIO TOV EMEVOLTMOV M TNV KOAN AETovpyio TG Ooyopds TO OlOKNTIKO
ovpPovito Tov XA dvvaton vo amattel omd Tov EKOOTN VoL O1IOGIEVEL OPICUEVEG TAT|POPOPIES
VO TN HOPON Kol EVTOG NG Tpobeouiag mov avt) Kpivel KATAAANAES. AV 0 €kdOTNG dgv
GUUUOPPAOVETAL, TO SLOKNTIKO GLUPOVAI0 ToLv XpNUaTioTnpiov dVVATOL LETA OO AKPONOoN
TOV, Vo TPOPel T0 1010 6T INUOGIEVOT) AVTMOV TV TAPOPOPLOV.

O IIpdedpog tov d1okNTIKoH cGLpPovAiov Tov XA dVvatal Vo aVOSTEALEL T SLOTPAYUATELOT
€VOG eMEVOLTIKOV a&loypdeov Otav 0€ JCQUAILETOL TTPOCOPIVA 1 OMENEITOL 1) KOAN
Aertovpyion TG ayopdc M Otav 1 TPOoTacia TV emevoLTOV To emPdriel. H avactoin
olampaypdtevong amo@aciletor oe ekelveg TIG TMEPMTMOELS OMOL 1 OTPOUYUATEVON
eppaviCetor TpoPAnuatiky oAAd 1 Katdotaon givol Bepamedoiur, GUVERMS 1 ATOPACT) EYEL
npocmpvod yapoaktpa. H kokn Asttovpyia g ayopdg ometreiton 1 dgv dacpaiiletar, Otav,
Yoo TOPASELY O, OMUOVPYEITOL TOPATAUYNTIKY] €KOVA YloL TNV ayopd TV KNtV aSldv
e€artiag  EAAelyng TANPOPOPMONG Y TNV KOTAGTOON NG €Toupiog, M wOPOYNS
TOPOTAAVNTIKOV TANPOQOPIOV 1 YeEpaydynong g oyopdc. H évvola g avaykng
TPOCTACIOG TV EMEVOLTAOV £ival gupeiol KOl OKOTEVEL Vo, TEPIAAPEL TEPUTTAOGEIS TOV OEV
EUMITTOLV GTNV ONUOLPYIL TAPATAOVITIKNG EIKOVAS Y10 TV 0yOpd KIvNTAV a&lidv.

H yprion tov pétpov g avactoAng Ba npénet va teplopileTal LOVOV G aKpaies TEPUTTOCELS
TPOPAVOVS  OamATNG 1N  OWKOVOMK®V atacBoiidv  towv  Ooowobvtowv. H  avoactoAn
Swmpaypdrevong eumodilel TG YPMNUOATIOTNPOKEG GLVOAAQYES €L TOV GLYKEKPLUEVOV
KvNTOV 0&lov 0ALG dev epmodilet Tig eEmYPNUATICTNPLOKEG CUVOALAYEC COUPOVA TAVTO LE
ta oploueva oto vopo. Katd ) didpkeia e avactolng eaivetar opBotepo va yivel ekt
oTL M glonyuévn etapio eEokorovdel va Papdveton amod TG LVITOYPEDMGELS TOV TNV PapdvVovV €K
TOV VOLOV (TT.). VITOYPEMGELS TOAPOYNG TANPOPOPLDOV, KATAPOANG ETHGLOG GLVIPOUNG, KTA.).

Me amdpaon tov AX tov XAA pmopodv va evtayxBodv oe ewdwn katnyopio «Ymod
Emmpnony, petoxég eonyuévov €Topeldv Yo TIG OMOoie oLVTIPEXOLV OlALEVKTIKA 1)
COPELTIKA 01 aKOAovBoL Adyot:

(o) Ipdkerton yioo eroupieg ywr TG omoieg avakolv@vovtal yeyovoto mov 0étovv og
apeefrTnon v PlocdTnTe TOVG.

(B) Ipdxerton yoo etoupiec ot omoiec maPoLSIALOVYV OMOTEAEGUOTA TTOL  ONUIOLPYOVV
apeiBoiio yio TNV opoAn mopeio. TOV EPYACIOV TOVG, OEV EAEYXOVIOL ®OC TPOG TNV
OpaoTNPOTNTE TOLVG amd KATOW GAAN €WOWKE OPUOdI0L EMOTMTIKY Opy] KOl AT TIG
ONUOGIEVUEVES ETNOLEG AOYIOTIKESG TOVG KATOGTAGELS TPOKVITEL 1| GLVOPOUN WO Ao TIg
aKOAovBec mepmT®oElS: (1) TO £TNOL0 AMOTEAECUATO TPO POPWV ELVOL APVNTIKE Y10l TIG
TPEIS TOVAAYIGTOV TEAEVTOIEG YPNOELS, YOPIS va vrdpyovv coPapés evdeitels, Ommg 1
onuovtiky peimon tov (Muaov, ywoo v avakopym g kepdopopiog tovg, (il) Tta
AMOTEAEGLLATO TPO POP®V TNG TEAEVLTALNG XPNONG TOPOVGLALOVY ATOTOUN KO GNLOVTIKT
TTAOON KOl GUYKEKPLUEVA, TO OTOTEAEGLLATO OVTA Elvon apvnTikd Kot o€ amdAvto péyebog
HeyoAdTEPA OO TO. avtioTolyo KEPON TNG ¥PNONS TOv TPONYNONKe, Kol GE AmOAVLTO
uéyebog eivan peyorvtepa amd 10 20% Tov KOUKAOV EPYUCLOV TNG ETALPING.
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(y) Ot etaupieg €xovv 1dtaitepa YOUNAY TOPAYOYIKY dpacTNPOTNTA TOL ONEWKOVILETOL GE
TOAD HIKPO KOKAO EPYOCIOV YMOPIG VO AVIKOVY GTOV KAADO TMV GUUUETOYDV.

Anpocua Eyypoon kot Eweayoyn Metoyov oto X.A.A.

Onwg opiletar otov vopo 2190/1920 mepl avovipmv €Topeldv, TO apykd KEPOAOLO
avavoung etaipiog umopel va KataPAnbel ev OAm N &v pépel amd 10 Koo o010 dNUOCLOGC
eyypaonc. H avovoun etaipio mov katapevysl 6e OMKN 1| HEPIKN KAALYN TOL LETOYLKOV
KeQaAaiov pe avtd Tov TPOTO TPEmeL va. £xel kKat  ehdyotm kepdioo 1.500.000 Evpm. H
o1abeon HETOYDV TPOS TO KOWO TPAYLOTOTOLEITOL HEG® avaddYOV OV GUVLTTOYPAPEL TO
evnUePMTIKO dedtio. T v KAALYN TOL HETOYKOD KEQOAMIOL HE OMUOCLO EYYPOON
amorteitor adsw g Emurpomne KepoAawayopds m omoio eykpivel tavtdypove Kot To
evnuepmTIKO dedtio. O1 avdvoun etoupion TOv OmOKTE KeQAAN PEC® ONUOGLO EYYPAPNS
vroypeovToL va {nTnoet péca og éva £Tog Omd TNV OAOKANP®GN TS ONUOGLOG EYYPAPNS TNV
EL0OYWYN TOV LETOYDV GE YPNUATIOTHP1O.

Amo ta mopamdve Kobiotatolr oavepd OTL 1) dNUOCLO EYYPAPN YIOL TNV KAALYN HETOYIKOV
KEPAAAIOV OEV CUVETAYETOL OVOYKOGTIKG KO TV EIG0YMYN TOV HETOXDV GTO YPNLOATIGTHP10.
Me dAla Adywo, o etoupion pmopel kKGAAOTO Voo TPOTUNCEL ®¢ HEB0OO KaTOBOANG TOV
LETOYIKOD NG KEPOAOIOL TNV OMUOCIHL €YYPAPN, XOPIG TOVTOXPOVE VO, EMOLOKEL Kot
€100 YWYN KOl OOTTPAYUATEVCT) TOV UETOYDV 0T dgvTEPOYEVN aryopd Tov XA To dtopopeTikd
TEPIEXOUEVO TV  EVVOLDV TNG «ONUOCLOG TPOCPOPAS» Kol «Eoaymyng oto XA»
VTOONAGVETAL BAADGTE Kol amtd GAAEG dVO TOPOTPYCELS:

(o) appod apyn vy v mopoyn dGoeg ywo v onuocia eyypoaer eivar n Emtponn
Keporawayopds, evd, 0nmg emonuoivetol mo KATo, yio TV loaymyn oto XA, 10 AZ.
Tov XA, Kot

(B) to ehdiyroto petoykd kepdAao g etoipiag mov mpoPaivel oe dNUOGLO €yypaer elvar
1.500.000 Evp®d evd yia v eioaywyn oto XA eivor 11.800.000 Evpo.

BéBata, emedn axpiPdg amd 10 vopo mnyalel vmoyxpémon g etorpiag mwov mwpofaivel g
onuocta gyypaen va (nmoet péoa og €va £T0G omd TNV OAOKANP®OT TG ONUOCLAG EYYPUPNS
TNV EI0AYOYN TOV HETOXDV GE XPNUATICTNP10, Elvar cuvnBeg otV TPAEn 1 dNUOCIa EYYPOEN
VO GLVOOEVETOL KOl OO TNV EI0AYMYY] TOV UETOYDOV 610 ypnpatictipo. Kowod eEdilov
YVOPIGUA TNG ONUOCLOG EYYPAPNS KOl TNG 00 Y®YNG 010 XA givon 1 voypéwon cvvtaéng
EVNUEPOTIKOD deATIOV.

To evnuepoTIKG dghtio

To eMAnvikd ypnuatiotprokd dikato TpoPAEnel TV dNUOGIELOT dVO EWOMV EVIUEPOTIKMDV
deltiov avdAoya Tov €0V TPOKELTOL Y10 ELGAYMYN HETOXDV 6T0 XA 1) Yo d1dBgon pe dnudcia
EYYPOON VEOV LETOYDV/VPIGTAUEVOV LETOYDV.

Onwg pntog opiletor, m ONUOCIELON TOV EVNUEPOTIKOV OgAtiov amoteAel mpoimdOeom
EI0AYMOYNG EMEVOLTIKAOV aE0YPAQ®V 6T0 XA KATOTY £yKpicems Tov amd 10 A.X. tov XA To
TEPLEYOUEVO TOV EVNUEPOTIKOV OEATIOV otV mepintmon avth kabopiletoan ota apbpo 148-
169 tov Kadwka Keparowayopds, émov kot emcuvdntovion tpio [lapaptipate ota omoio
TepLaUPAvovTol LTOSEIYUATO TOV EVNUEPOTIKOV OEATIOV Yo TNV EG0YMYN HLETOYOV,
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OUOAOYIV  TITA®V Kol  TOpaoTOTIK®V  peToYdv. Ot mAnpoeopiec mov mpémer  va
TePAaUPavovTol a@opovy Tovg avadoyovs, To LIO elooy®YN ASOYPOEE Kol TOV €KOOTN
(meplovoia, owovoulkn Kotdotaor, JpactnpotTa, Otoiknon, &EEMEN, TPOOMTIKEG).
Amoddayn amd TV LIoXPEMOT dNUOGIELONG EVIUEPMTIKOD OEATION LEICTATOL GOUPMVO, LE
T €101KMG oplopeva 6to ApBpo 152 yroo optopévous THTOVG EMEVOVTIKAOV a&loypdemy. To
EVIUEPMTIKO deATiO dev dnpoacteveTan Tpotov eykplfel amd 10 6101kNTIKO GVUPOVAI0 ToL XA
To evnuepmTikd deATio TpEmel va dnpoctevetat: (o) gite oo Kataywpicems 6€ o nuepnoa
ToMTIKY] epnuepida kKor oe pio nmuepnow 1 gfdopadioio 1| TEPLOSIKN OIKOVOLOAOYIKN
epnuepida amd 115 €£0VGL0OOTNUEVES Y1 T ONUOGIELGT] OIKOVOUIKADV GTOLYEIDMV AVOVOL®OV
ETAPELDV KO ETAUPLOV TEPLOPIOUEVNC gvBVVNG, (B) glte pe T popen evrimov ov TifeTon ot
d1abeomn Tov Kool dwpedy 6to XA OTmG etvat 6TV £3pa TOV £KOOTI KOl GTOVG OPYOUVIGHOVS
YPNUOTOOOTNONG 7OV ElVOL ETPOPTIGUEVOL HE TNV OCEAAON TOV  YPNUOTOOOTIKAOV
vINpecIOV Tov. Emiong, eite oAdKAnpo 10 evnuepoTikd deAtio €ite avokoivmon, mov vo
pocdlopilel mov €xel oNuootevdel To dedtio Kot mov dvvaTon va 10 Tpoundevtel To Kowo,
npénel vo mepunebel oe dnpocievpa mov opiler 10 dotknTikd cvpPodio tov XA To
EVIUEPMTIKO OEATIO TPEMEL VO, ONUOGIEVETAL HEGO OE XPOVIKO OldoTnua 45 NUEPDV TTPO NG
nuepounviog kotd v omoia apyilet ) exionun dompaydTeELSN TWNS 6TO XPNUOTIGTHPLO.

H npdokinomn mpog to Koo yio TNV amdKTnon vEmV Hetoydv (dtdbeomn pe dnuocta eyypaen
VEOV HETOYOV) N M TPOCKANGN TPOS TO KOWO Yol TNV ATOKTINGT LVOICTAUEVOV ULETOYDV
(0140eom pe onuoéclo EYYPOE] VOIGTAUEVOV UETOXDV) TPOYUOTOTOEITOL HOVO HECH
TOTOTIKOV 1OPLVUATOV 1) EMYEPNCEMY TOPOYNG EMEVOVTIKMV VANPECUDY, TOV UTOPOVV V.
TAPEYOVY VINPEGIES avaddyov. ATtayopeveTal, o€, N TPOGKANGT TPOS TO KOO Yo EMEVOLON
o6& E€MEVOLTIKG 0&LOYPOPO. OV TPOTYOLUEVDG O TPOCKOADY OEV ONUOGIEVGEL EVNUEPMTIKO
deltio, cvppwvo pe ta oplopeva ota apbpa 248-267 tov Kmdwka Keporowoyopds. H
TPOGKANGT TPOG TO KOWO aVTIOAGTEAAETOL TTPOG TNV WOIMTIKY ToToBETNoN. XNV TepinTmon
NG WOIWTIKNG TOTOBETNONG OV AALTEITOL 1) ONLOGIELGT) EVIUEPMTIKOV OEATIOV.

O vépog ewobyel Kamoleg KoTeLOLVINPLES MG TPOS TNV SLAKPLOT TPOGKANGONG TPOG TO KOO
Kol 101 Tkng Tomofétong. [T cvykexpuéva, opiletar 6ti o1 drotdéelg Tv dpbpwv 248-267
vy TV 01dfeon emevovTIK®V agloypaemv 6To kKowd epapudlovtat: (o) Otav 1 TPOSKANGN
Yo €mévOLoT oe emeVOLTIKA aSloypopa amevfuveTOl GE TPOCMOMO GTA TAAICIO TOV
EMAYYEALATIKOV TOVG Opactnplotitev, (B) 0tav 1 mpdoKAnon ywo enevovtikd aidypaga
ancvBoveton o meplopiopévo KOKAO, (y) OtV M TN TOANGNG TOV GULVOAOL TMOV
TPOCPEPOUEVAOV ETEVOVTIKAOV aE10YpAPV dev viepPaivel TO 1GOTILO TOV TOGOV TV GapavTo
yAddov (40.000) Evpd ko (8) 6tav ta Tpocpepopeva enevoLTIKA alldypapa sivatl duvatov
va amoktnfovv povo Kotdmy katafoAng tovAdyiotov capdavta yiiadmv (40.000) Evpo avd
EMEVOLTY. X€ oyéom He TNV ©G dve mepimtoon (y), EpOTNUO YEVVATOL Ylo. TO KOTO TOGOV
umopei vo. OmpnBel mpdokAnom mpog to kowvd N débeom agloypdewv Katd TPOTO H1000YIKO
xopig dpme n aéia kédbe di1dbesong va Eemepvd to Vyog Tv 40.000 Evpo. Tiveton dektd o1,
aKOUT KOl GE QTN TNV TEPITTOGT, EPOGOV 1 GLVOAIKY| aia TV dbécemv Eemepvd To OpLO
twv 40.000 Evpd kot o xpovog mov pecorofel petabd tov dwbécewv sivar meplopiopévog,
umopel va yiver dextd 0Tt OAeg Ot d1uBEGELG GLUVIGTOVV LUEPOG LG eViaiag YPMLLATOOOTNONG.
Qg mpog TIC AOwméG MEPIMTOGELS, Ocwpeitar 011 dNUOco TPocsPopd veictatol ce KaOe
ePInT®OON OV N TPOGKANGN OEV YIVETOL TPOG OTOUIKAOG TPOGOOPIGIUA 1 TPOGOIOPICUEV
TPOSOTO KAODG KOl GE TEPUTMOGELS YEVIKOV OVOKOWVADGEDMV HEGH TOV TOTOV, PASIOPDVOU,
mAedpaons. AvtiBeta, TPOGKANGT HECEO TPOCONIKOV ETICTOADYV KOl TNAEQOVNUATOV
VITOONA®VOLY TNV VTOPEN WIOTIKNG TomoBétnong. EEdAov, ot dwutdéelg tov dpBpwv 248-
267 yw v IMUOSL TPOGPOPE OV €QUPUOlOVTAL KOl Yol €0IKA OPICUEVOLG TUTTOVG
EMEVOLTIKAOV 0E0YPAP®V.
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Otav 1 TpdcKANGN TPOS TO0 KOO apopd enevovTikd alldypapa ympic va veiotatat oitnon
gloaymyng oto X.A, T0 eVUEPMTIKO OEATIO TPEMEL VO TEPIEXEL TIG TANPOPOPieg oV gival
avayKoieg, avaAloya LE T YOUPUKTNPICTIKA TOL EKOOTN KO TV EMEVOLTIKAOV 0E0YPAP®V TOV
TPOCPEPOVTAL GTO KOWO, MGTE Ol EMEVOLTEG VO, LITOPOVV VO SLOUOPPDOCGOLV PAGIUN YVOUN
OYETIKA UE TO OTOLEIOL EVEPYNTIKOL Kol TOONTIKOV, TN YPNUATOOIKOVOULKY] KATAGTAOT), TO.
KEPON, TG (nMuieg Kol TIC TPOOMTIKEG TOL €KOOTN KOOMDG KOl HE TO SIKOIDUOTO TOV
EVOOUATOVOVTAL G' VT To EMEVOVTIKA a&loypaga. ['a v Tpnon g o¢ dveo vroypéwong
0 vopoc opiler Tic mAnpogopieg MOV TPEMEL VLIOYPEOTIKG Vo TEPAapUPdvovTal GTo
EVIUEPMTIKO OEATIO (TANPOPOPIES YO TOVG OVAOOYOVG, TOV EKOOTY KOl TO TPOCPEPOUEVES
aloypaea). Ot mAinpogopieg avtég eivor AMydtepeg amd €KEIVEG TOV OMOLTOVVIOL YLl THV
gloaywyn oto ypnuoatiotipro. To evnuepotikd dertio dafiBdletal mpog £ykpion mwpwv Vv
dnpoacievon tov oty Emtpony Kepaloayopds. O ekd6tng €xel mdvtote v duvoTdTTa Vo
EMALEEL VA KOTAPTIOEL TO EVNUEPOTIKO OEATIO GOUQ®VO LE TOVG AVGTNPATEPOLS OPOVE TOV
TPOPAETOVTAL Y10 TO EVIUEPOTIKO OEATIO GE TEPIMTMOT EIGAYWYNG GTO YPNUATIGTNPLO, OTOTE
TO evNUEPOTIKO vITokeETon oTov EAeyyo Tov A.X. Tov XA akdun kot av oev €xel voPAnOel
altnon 160 y®YNG 6T0 XPNUATIGTIPLO.

2V tepintmon mov 1 TPOSKANGT TPOG TO KOWO apopd EXevouTIKd a&1dypaga Yo To omoia
KOTA TO YPOVO NG TPOSKANoMG £xel vmoPAndel aitmon yw emionun &woaymyn o©TO
Xpnpotiomplo AMvov, To TEPEXOIEVO TOV EVIUEPMTIKOV dEATION KABMG Kot 01 S10OIKOGIEG
eléyyov kot kvkAogopiag tov kabopiloviar aeod AneBodv vwOYN 01 KATAAANAES
TPOCAPLOYEG OTIG GLVONKES VIO TIC OTOlES YiveTon N TPOSKANGT TPOG TO KOO, GOUPOVOL LE
T1¢ dwtdéelg towv apbpav 148 £wg 169 tov Kmdowka Kepaiatayopds. To evnuepmtikd deitio
otV TEPITTOON AT gyKpiveTal amd to 5.6 Tov XA

To evnuepotikd deitio mpénel va dnuootevetal N va tibetor ot 61d0eon tov Kool TO
apyotepo pExpL Vv €vopén g mpookAnonc. To evnuepotikd dehtio mpémer va
onuooctevetal: (o) €ite O KATOXWPNOEMS GE o MUEPTOW TOAMTIKY €QMUeEPIdn €BVIKNG
KuKAOQOpiog Ko o€ pio MUEPNOLO OIKOVOLUKT £QNUEPIdN OO TIG £50VGLO00TNEVESG Y10l TN
ONUOGIELOT] OWKOVOUKMV CTOWEI®MY OVOVOUWOV ETOPUOV KOl ETOPLOV  TEPLOPICUEVS
evbovng, (B) elte pe ) popen evrvmov mov tifetal otn 01dhecn TOLV KOWOU dWPEAV GTNV
EALGSa kaBdg kot otnv £6pal TOL TPOCHTOV OV KAVEL TNV TPOCGKANGN TPOS TO KOO KOl GTO,
YPOQEIDL TV YPNUATOTICTOTIKOV OPYOVIGUAOV 7oL £YovV avoAdfer t dwyeipion g
éxdoone. To X.A.. dnpocievetl avakoivworn oto nuepnoto Agitio Tyumv n omola avagépet
o¥ £xel dNpootevdet to Evnuepotikd AgAtio kot mobd pmopet va to mpounfevbei to kowvo. To
TPOPANUA TOL avakLTTEL €ivol TO KATA TOGOV 1) ONUOGIELCT TOL EVNUEPMOTIKOV deATion
npémel vo. yiver 45 muépeg mpo Mg mMuepounviog xotd v omoio apyiler M emionun
dwmpaypdrevon Tng oto ypnuatiotiplo (apbpo 167 Kodwa Keparatayopdc) 1 péypt v
évapén g tpdskinong (apbpo 256 Kadwo Kepararayopdc).

Ymv mepintoon mov, oTo TANICIOL OMUOCLOG EYYPAONG OlYwg M HE EG0Y®YN OTO
YPNUOTIOTIPLO, Onpoctevdel mAnpeg evnuepmtikd dehtio, t0 emduevo degitio mov Ha
ONUOGLEVGEL 0 1010G €KOOTNG amd TV Thpodo 12 unvav, yoo Ao enevovTiKa a&loypopa,
umopel vo mePLoplotel otV ovaypaen TV otolyeimv mov €yovv petafAndel petd v
onuocigvomn Tov mANPovg deATiov Kot TV omoiwv ot HETAPOAES umopel va emnpedoovy v
extipunon tov agloypaeny avtov.

Kotd cuvénelo propel kaveig va drakpivel peta&h tov ENg TepmTOGE®V:
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(0) Ewooywyn enevoutikdv alloypaeov 6To YpnUATIGTAPLO di®s Vo LIdpyel TPOCKAN O
TPOG TO KOWO: VIOYPEWDGCT ONUOCIELONG EVNUEPOTIKOV OEATIOV GOUQMOVO UE Ta ApOpa
148-169 tov Kodwo Kepalaiayopdg.

(B) Ewoaywyn enevoutikadv a&loypaemyv G6To YPNUATICTAPIO HE TOPAAANAN TPOCKANGN TPOG
TO KOWO: VIOYPEWGCT dNUOGIELONG EVIUEPMTIKOV dEATION GOUQ®Va pe Ta apBpa 148-169
tov Kodwka Kepaiowayopds. Asv dnpocievovtal dVo evnuepotikd oeitia. Ioyvovv
OTOKAEIGTIKMOG Ot S1TAEELS (ko ot mpoPArendpeveg eEapéoelg) tov apbpwv 148-169 tov
Koowa Keporowoyopds.

(y) IIpéokinon mpog to KOO, diymg v LIAPYEL OiTnoN E€G0YMYNG OTO YPNUOTIOTHPLO:
VIOYPEWON OMUocievong evnuep®TIKOD dehtiov cOupmva pe to apBpa 258-264 tov
Kodwa Kepararayopds. Na onpeiwdei, ®5t660, 0TL 0TNV TEPITTMOOT OLTH, 1| O EKOOTNG
VIOYPEOVTOL VO VTTOPAALEL aitnom l0ay®YNG TOV aloypae®V TPOG TO YPNLOTIGTIPLO
€VTOG €VOG £TOVG amO TV OAOKANP®GT TNG ONUOGLOS EYYPOUPNG.

3.1.2.3. Ov VIO PEMGELS TOV EIGNYUEVAOV ETULPLAOV

Ynoypémon Tov E16NYREVOV ETUIPLOV Y10 SHOGIEVGT] OLKOVOUIKAV KATAGTACEMV

Etaupiec Tov omoimv o1 petoyég £xovv elcaybel mpog dampayudtevorn oto XA vroypeohvral
vo  OMUoclehovy oty EAMVIKY] YA®ooo eEaunvioio  OKOVOIKY  Katdotoon  (Tov
nepAopPavel petaEd GAA®V TN SPacTNPLOTNTO Kol TO ATOTEAEGLOTA TOVS) Yo KAOE eEaunvo
KGOe owovouikng ypnong. Etapiec mov vmoypeodvioar va katoptilovv evomompéveg
KOTOoTAcELS Oa KaTapTilovV TI TAPATAVE® KATACTAGELS TOGO GE EVOTOUEVT] OGO KOl G Un
gvomomuévn Pdon. Ot etonypéveg etaupieg £xovv TV LIOYPEWGCT KATAPTIONG OIKOVOUIK®OV
KOTOOTACE®V KOL YO TO TPMOTO Kol TO TPito Tpiumvo kdbe owkovoukng ypnons. Ot
KOTOOTACELS ONUOGLEVOVTOL €VIOC 000 pnvov omd ™ ANEN g mepddov otV omoia
avaQEPOVTOL GE pio 1) TEPIOGOTEPES EQNUEPIDES OVIKNG Kot peyaAng kukAopopiog. H etaipio
vtofdAlel oto XA ovTiypapo T®V KATOGTACE®V TOVTOXpOva pe TN dnpocievon tovg. To
Xpnuotiomplo ABnvov tapakorovdel pdévo edv ol gtoupieg TpNoAV TIC VTOYPEDGELS TOVG
®G TPOG TN OMUOGIELOT TV KOTAGTAGE®MV, MG TPOG TNV EUTPOBecun LTOPOAT TOLG OTIg
apuroOdeg VIMpPecieg Tov, KOOMDS Kt €4V 01 €V AOY® KOTAGTACELS TEPEXOVV TO, GTOLXEIQ TTOV
opilel o vopog. Xe mepintwon mov ekdOTPLoL eToupion dev TNPEl TIC LVIOYPEDCELS NG
ONUOGIELONG KATAGTACEDYV GOUPMOVO LLE TO TAPAV 1 ONUOGIEVEL KATACTAGELS KOTA Tapdfaom
TOV JATAEEDV VTOV OGOV QPOPE TNV KATAPTION Kot TO TEPIEXOUEVO TMOV KATACTAGEWDV, 1
Emitpomn Keporowayopds emiBdiier mpocTipo oty mapafdtida etoipia pExpt TOGO0 EKATOV
mevivta by (150.000.) Evpo.

Kd&Be etonypévn etaupio voypeovtal vo £k6idel ko va kaB1oTd Tpocitd 6To Vpv EMEVOLTIKO
kowd Etmoilo Agltio, pe oKomd TV TOPOYN TOKTIKNG KOl ETOPKOVG TANPOPOPNONG GTOVG
EMEVOVTEG OYETIKA PE TIG dpactnprotntég TS. H Etatpia £xet mv uBHvn yua t odvtaén tov
Etmolov Agltiov ko v ainbBewa, okpifelo, mAnpotta, opbBOTNTO KOl GOONVEWL T®V
otoyelov mov mepiéyoviar o avtd. To eddyioto mepiexdpevo tov Emnoiov deltiov opiletan
and 10 vopo. To Emowo Aeltio tifeton otn 0140eon tov emnevovtdv dmpedv, ULETA TNV
ONUOGIELOT TOV ETNCUOV OWKOVOUKAV KOTAOTAGE®V KOl, TOVI®OG, TO OpPYOTEPO OEKAL
gpyaoipeg nuepeg mpv and v Emowa Taxtikn [evikny Lvvérevon tov Metdymv. Avtituomo
tov Emowov Aeitiov vmofdiietar opeAinti ommv Emupomn KepoAiaioyopds kot oto
Xpnuotiomplo ASiov AOnvav. Xe nepintwon mapdfocns Tov SaTaEemy yio tnv £K0001 TOV
Emowov Agitiov, to Atountkd ZvpPovio g Emutpomng Kepoiowoyopds emiPdaidet
TPOGTIHO PEYPL TOGOV gkaTOV Tevivta yiMdowv (150.000.) Evpo.
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Ynoypémon Tov E16NYREVOV ETOIPLOV Y10 ONHOGIEVGT RETUPBOADV ETOLPIKIG
GUPPETOYNG

Kd&Be mpdowmo mov amoktd 1 exympel cvppetoyn o€ pia ionypuévn etoupio Kot Aoy® avtig
NG amOKTNONG 1 TNG EKYMPNONG TO TOGO0TO TOV JIKUIOUAT®OV YOOV TOL KOTEXEL pOAvVEL 1)
vrepPaivel ta opro twv 5%, 10%, 20%, 1/3, 50% kot 2/3 tov GUVOAOL TOV SIKOUMOUATOV
YNEOL 1N KOTEPYETOL KAT® amd To OPLoL OVTA, OPEIAEL Vo EVNUEPDOVEL TV €TAUPio KoLl TNV
PO OPYN, TNV ETOUEVT] TNG OMOKTNONG 1 TNG EKYDOPNONG NUEPQ, GYETIKA LLE TO TOGOGTO
TOV OIKOUOUATOV YNEOov, OT®G €MIoNG KOl € TO TOGOGTO TOL HETOYIKOL KEPUAMIOV TOV
KOTEYEL LETA OO LTIV TNV OTOKTNOM 1] TV EKYOPNON.

H apuodia apyn mov éafe v ©¢ dveo OMA®GCY, EVIUEPOVEL TO KOWO, HECH GE TEVTE
NUEPOAOYIOKEC MUEPEG omd TNV TapoaAafn TG ONMA®ONG, UE ONUOGIELON TOV OLCIWODV
TANPOPOPLDOV TTOV TEPLEYOVTAL OTN dNAMOT, GE pia pruepida Bvikng kukhopopiag oe o
OlKOVOUIKY] epnuepida Kot oto AgAtio tov XA. H onuocievon pnopel va mepiéyet, kotd v
Kpion g apuddlag apyns, mEPIANYN TOV avoEEPOUEVOV GTI ONAMGCT TANPOPOPLDV, LE
TOPAAANAY YVOGTOTOINGCT GTO KOwd OTL OAA T GYETIKA oTotyeia Oa eivon otn ddbeon tov
G€ VIOJEIKVLOUEVA YpaPEia TNG apudOLag apyng 1N EToPiag.

Katd t duwpkela tov dmdeka (12) mpdtov unvav amd v €vapén SompoyldTenons
petoyns oto XA, kdbe pétoyog mov katéyel mePlocdTEPO amd Oéka tolg ekotd (10%) twv
SIKALOUATOV YNPOL TNG €KdOTPLaG eToupiag opeilel va tpofaivel 6TV evUEP®OT TPOG TNV
etapio ko to XA og kébe mepintwon HeTOPOANG TOL TOGOGTOV OIKOUUMUATOV YHPOL TOL
Katéyel ion mpog N peyodvtepn omd éva kal piod 1ol ekatd (1,5%) eni tov cuvorov TV
SIKOOUATOV YiPoL 6TV £KOOTPLO ETOUPTaL.

Ka0e péroyog mov katéyel meptocotepo amod déka To1g ek0td (10%) Tov dikampdtov yneov
etopiog opeilel va mpoPaivel onv mpoPrenduevn g ave evnuépwon mpog v Etaipio kot
0 X.A, ko1 o€ KA0e mepimTton HETAPOANG TOL TOGOGTOD SIKAUMUATMOV YNPOL TOL KATEYEL
ion mpog N peyardtepn omd tpia To1g exatd (3%) TOL GLVOLOL TV SIKAOUATOV YNPOL GTNV
Etapia. Ty 1010 vroypéwon evnuépwong oAAd aveEapTT®OS TOV TOCOGTOV OKOIMUATMV
YNOOL TTOL KATEYEL, £xEl Kot KAOBe péAog tov d1otkntikov cupfoviiov g Etoupiag kot kébe
avatato oevbuvtikd otéleyog (AtevBivav Zoufoviog, 'evikdg AtevBuving) avtig mov ivon
Kol pétoyog tg. Emmiéov ta mpdsmma avtd vroypeovvtal va YvooTonoohv 6to X.A, Kot
K&0e cvvarrayn tovg otn petoyn ™ Etaipiag, edv katd ) dwdpkelo piog nUEPAS T0 VYOG
TOV GUVOALOYADV TOLG OTN HETOYN 0T LIEPPOivel GLVOMKE TO TOGH TOV TPLUKOGIOV
yddov (300.000) Evpo.

Kabe etapio mov {ntel v elcaywyn 1oV pHETOXDV NG 6T0 XA EVNUEPOVEL TV OPpUOSILL
apyn v TNV akpiPn ocvvheon Tov HETOYIKOV KEPOANIOL TNG Kot WimG Yo To TPOSMOTA TOV
Katéyovv tovAdyotov 10 10% tov dikaiwpdtov yneov. H appddio apyn evnuepmdvel to
Kowd Yo T otoryeia avtd péca og 0éka (10) nueporoylakéc NUEPES amd TNV EYKPIoT NG
aitnong €160y®yNG 6To XPNUOTICTNPLO TOV LETOXDV TNG ETOIPIAG.

Kabe mpdowmo mov moapafidler 11 ¢ Ave LRTOYPEDGES TOL TIHWPEiTOL pE TPOGTILO
emParriopevo and v Emrponr Keporawoyopds tovidyiotov tpiddyv yilddwv (3.000) Evpod
Kot pn dvvapevo va vmepPel to evviaxkooieg ymdoeg (900.000) Evpo. H Emutponn
Keporawoyopdg pmopet eniong pe oamdpacn g vo eTPAALEL Yo xpoviKO O1AGTNLA TO TOAD
TPLOV ETMOV GTO OUECHG TPOAVAPEPOUEVO TPOGHOTO OVOGTOAT TOV IIKOULOUATOV YPOL CTIG
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I'evikég Zuvvekevoelg g Etapioc. Mmopel emmdéov n Emitponny Kepohowoyopds e
amOPaAoT TG, Vo, ETPAALEL Y10 YPOVIKO OACTNHA TO TOAD TEVTE ETOV, TNV OTOUAKPLVCT| TOV
TpoavaPePOBEVTOC TPOSMOTOL amd To S101KNTIKO GLUPOVALO NG €Tatpiag 1 arnd T B€om Tov
AtevBvivovtog ZopfovAov Katl TNV omaydpevon EKAOYNG 1 S10PIGHOD TOL oTIg BE0ELS aVTEG.

Métoyoc etarpiag o omoiog katéxel mM0cocstd TovAdylcTov 10% omolaconmote Katnyopiog
LETOY®V Kot TPOTIBETOL GE JAGTNUA TPIOV UNVAOV 1 KPOTEPO VO OOKTOEL LETOYES TNG
dlog KoTNyopiog mTOv AVTITPOCGMOREVOVY TOGOGTO UEYOADTEPO TOV 5% TOL HETOYWKOD TNG
KEQPAAAIOV 1] VO EKYMPNOEL HETOYEG TNG 10106 KT YOPIlag OV OVIUTPOSMTEHOVV TOGOGTO
peyoAvtepo tov 5%, ogeilel va avaKOIVAGEL, TOV EMOIOKOUEVO OYKO GUVUAAAYMDV TOV, TO
YPOVIKO ddotnpa dlevépyelds Toug, v Emyeipnon Hapoyng Enevovtikdv Yanpeoidv pécw
™G omoiag Oa mpoPel ot cvvaAlayn M TIC CLVAALAYEG, 1 OTOl0L KOL TPOGVLTOYPAPEL TN
GYETIKY] AVOKOIVOOT), KOOMG Kl TO €4V 1| GUVOAAAYT| 1] 0L GLVOAAAYEC TOV GYETICOVTOL PE TIG
EMEVOLTIKEG TPOOEGEIS GAADV PUCIKAOV 1| VOUIKOV TPOCHT®V TOV EVEPYOVV GUVTOVICUEVA LE
Tov 1010. MeTd T CLUTANPWOOT TOL YPOVIKOD SLOUGTNHLOTOS TTOV AVAPEPETOL GTO TPOTYOVLEVO
€da@1o, n EIIEY yvwotomotel T1¢ cuvoAlkég cuvarldayég mov mpoypotomomdnkay pe Poon
v mpoavayyerio. [a tic Etaipiec t@v omoiwv ot peToyég €10dyoviat yio TpdTn GOpPA GE
ayopd tov XAA., ot pétoyor pe mocootd Tovidyiotov 5% opesihovv vo mpoPodv oe
OEOUEVTIKT] ONA®ON TTPoBEcE®V Yo TO TP®OTO £T0G Ao TNV €vapén dSmpayrdTevons Tov
petoyadv oto XAA. n omoia mepAauPAveTol VIOXPEMTIKA GTO EVNUEPMOTIKO deAtio. XTn
ONA®o™N VT TPOUVAYYEALOLV TNV TUYOV TOANCT] LETOYDV, TO HEYIGTO TOGOGTO TO 0Toio o
noAncovv kot v EIIEY péom ¢ onoiag Ba dievepynoovy v mdANGN ovth). L& TepinTmon
mapafaong Tev dTaEemv Tov Tapdvtog apbpov, to AtowknTtikd Xvppovito g Emtpomn
Kepaiawayopdc emPailer mpooTino tovAdyiotov tpiov yiMddowv (3.000) Evpd kot un
duvdpevo va vrepPel ta evviakdoieg ylades (900.000) Evpo. H Emtponn KepaAaioyopdg
umopet emiong pe anmd@act g vo EMPAAAEL Y10 YPOVIKO SLAGTNLO TO TOAD TPV ETOV GTO
OPECMG TPOAVAPEPOLEVO TPOGOMTO OVAGTOAN TOV OKOIOUATOV YNEov KoTd T ['evikng
Yvvéhlevong g Etaipiog.

Iepartép® VTOYPEMOELS TOV EWGNYUEVOV ETULPLOV
H eraipia g onolog o1 petoyés etvar elomypéveg oto XA €xet Tic akOAovdeg LITOYPEDCELS::

(0) Ze mepintwon ekdOGEMG 010 dSNUOGIG EYYPUPNG VEDV LETOYDV TNG OLTNG KOTNYOPLog e
eketveg mov elvar MOM ewonyuéveg oto XA 1M etapio vroypeovtor vo. (nThoel v
gloaymyn Toug 6to XA gite gvidg £1ovg and G £KOOGEMS TOVG £iTe KATA TO YPOVO TOL
KaBiotavron eEhevBepa S1OmPOyLOTEDGILEC.

(B) H etapia e&ocparilel ion petayeipion tov petdymv mov gupiokoviar vad TS OUTEG
ouvOnkeg. H etaipia eEaocpariler OAeg T1g avaykaieg d1EVKOAIVGELS KOl TANPOPOPIES Yia
VO KATOGTNGEL OLVOTH GTOVG LETOYOVG TV AGKNOT TOV SIKALOUAT®V TOVG.

(y) H etaupio mov mpotiBetar va mpoPel o€ tpomomoinon g ovotatikng mpdEemc 1 Tov
KOTOOTOTIKOD TNG OVOKOWVMVEL GTO O10IKNTIKO GuovAto Tov Xpnpatiotnpiov 10 6x£010
g Tpomonomoe®s. H avotépm avakoivoon yivetatl 1o apyotepo LEXPL TG GLYKANGEMS
NG YEVIKNG GLUVEAEVCEMG MOV GULVEPYETOL Y10 VO OMOQUGIGEL €Ml TNG TPOTEWVOUEVNG
TPOTOTOUCEWC.

(0) H etaupia B¢tel otn d164Beom tov Kovov, T0 GLVIOUOTEPO SLVATO TIG TEAELTAIEG ETNOLES
OIKOVOUIKEG KATOOTACELS TNG Kol TNV teAevtaio €kBeon dwyepicews. Av n etoupia
katoptiler pall pe T Un eVOmomUEVEG OIKOVOUIKES KOTAGTACELS KOl TIG EVOTOUNUEVES
OIKOVOUIKEG KaTaoTdoelg TG 0€tel o1 0140€0M TOL KO1VOD.
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(e) H eraipio mAinpopopel, T0 GLVTOUATEPO SLVOTO TO KOO, Y0 TO VEQ CTUAVTIKE YEYOVOTOL
OV EMEPYOVTIOL GTN GOAIPA TNG OPASTNPLOTNTAS TNG, TOV OEV EIVOL TPOGITA GTO KOO Kol
To. omoio. SUVOVTOL AGY® TOV EMATOCEDMV TOVG OTNV TEPLOVCIOKN 1) OIKOVOMIKY TNG
KOTAOTOON 1 OTN YEVIKN TOpPEiot TV VTOOECE®Y NG, VO TPOKAAEGOLV OYLOVTIKN
SlKOHOVeT TOV TGV TV peToxdv ™. H etoupia opeihel va evnuepdvel 1o Koo,
HOAIG AdPetl yvoomn Tov peTafoAdv mov emnABay ¢ mTpog TN ddpOpmon TV GNUAVTIKOV
CUUUETOY®V OTO KEPAANIO TNG o€ oYéon HE TO avtioTolyo oTolyeio. mov €yovv
onuoctevdel maiardtepa, COUP®VA LE TA OPLLOUEVO GTO VOUO.

Ye mepintoon mopafiaong ToV G AVEO LTOYPEMGEMY, TO OOKNTIKO GLUPBOVAMO NG
Emutponng Kepalaiayopdg emPdiler otig etanpieg 1| Kot 6to HEAN S10tknTiKoL ovpfovAiov
KOl AOITA Opyovo O101KNoNG OUTAOV YPNUOTIKO TPOSTIHLO TOL OVEPYETAL OO TPELS YIMAOES
(3.000) émc e€axooieg yardoeg (600.000) Evpo.

0 Kodwog Xopreprpopds Evonypévov Etaprov
Ka0e Etarpia opeirer va dtacporilet:

a) Tnv éykaipn ONUOGLOTOINGN TANPOPOPLOY N YEYOVATMOV TOV ETEPYOVTAL GTI CPUIPA TNG
dpactnpOmTdg NG, 08V €lvarl TPOGITd 6TO0 KOWO Kot To. omoio dvVOvVTaL, AOY® TV
EMMTOCEDY TOVS GTNV TEPLOVGLOKN 1 OIKOVOUIKT TNG KOTAGTOON 1 OTN YEVIKY Topeia
TOV VTOBEGEDV NG, VO TPOKAAEGOLV GNUAVTIKY] OLOKDUOVOT TOV TIUAV TOV UETOYDOV
mg.

B) Tn dwTnpNomn TOL EUTICTELTIKOD YOPOKTPO TOV TAPOUTAVED YEYOVOTOV 1) TANPOPOPLDV
TPV Ao T ONUOGIOTOINGT TOVG.

v) Tnv amoguyn ypnoonoinong HeBOSwV 1 TPAKTIKAOV dNUOGLOTNTOS TOL GTPEPOVTOL KATH
¢ a&lomotiog kot g evpuOung Asttovpyiog Tng ayopas Kivntav aSumv.

0) Tmv opydvoon, Tic SOPES KOl TOLG UNYXOVIGUOVG E0MTEPIKNG Agrtovpyiog mov eival
amopoiTnTOl Yo TNV KAAVTEPT] EELANPETNON TOV GLUPEPOVIMV TOV UETOXWV TNG OAANL Kot
YEVIKOTEPO TOV EMEVOLTIKOD KOWVOD.

Kd&Be avaxoivwon g Etaiplag o epappoyn t@v vmoyped®oemy mov amoppiéovy amd TV
moapovoa arndeact yivetor tpoc to XAA. mpoxkeyévoo va kotaywpndel oto Hueprolo Agitio
Twywov tov XAA.

Kd&Be Etaupia opeirel va yvootonotel apeAinti 610 kowd, e To LEGO TOV TPoavaPEpOnKay
N 0mw¢ opiletan eW0IKOTEPO OO TNV 16YVOVSA Vopobesia, kKdbe yeyovog 1 dOnpoclonoinon tov
omoiov gbAoya avopévetar 6Tt Ba emnpedoel TV ayopd TV petoy®v Te. To yeyovog mpémet
VO OVOPEPETOL GTNV ETALPIKT dPACTNPLOTNTO, GUVETMG OEV TEPIAAUPAVEL YEYOVOTA TO. OOl
AVOPEPOVTOL OTNV YEVIKOTEPT OLKOVOULKY] KOl TOATIKY] KOTAGTAGN OV EVOEYOUEVMOS V.
emmpedlovv kot v Agttovpyio g etapiag. To yeyovdg oev Ba mpémet va givor mpocitd 6To
Kowo.

Ké&Be Etaipio, péin tov Atowntikod ZvpPovAiov g kot o1evfuviikd otedéyn g kot
aVTIoGTOL(0 TPOCMOTO, GLVOESEUEVAV LE VTNV ETOIPLAV, OPEIAOVY VAL ATTOPEVYOVV TNV TPOWPT)
ONUOG1IOTTOINGT EWONCEWV 1] TANPOPOPLDOV Y10, TO, YEYOVATO TOV TPOAVOPEPHNKAV TPV AVTES
AGBovv T HopOY| ATOPAGE®Y 1| GLUPOVIDV.
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Kd&Be Etaipio opeider vo AapfPdaver 6Aa ta amapaitnto péTpa kot vo Beomilel ecmTeptkég
Ol001Kaoieg TPOKEWEVOL VO TNPEITAL O OmOPPNTOC YOPOKTNPAG TOV TEPIEXOUEVOL TMV
OVOKOWVAOCEMY MOV TPOPAETOVTOL YloL YEYOVOTO TOL TPoOovaPEPONKaV , HEYPL 1N
onuoctomoinon tovc. Kabe Etaipia opeilel va meprtopilel 1OV KOKAO OVAOTATOV GTEAEYDV TOV
AopPévouy HEPOC OTIG OYETIKEG EMIoNUEG N Ovemionueg cvlnTnoelg Kot va AapuPdvel kébe
TPOGPOPO UETPO £TGL MOTE VO UMV YIVETOL EKUETAAAELOT TOV EUTIGTEVTIKAOV TANPOPOPLOV
Katd mapdfoacn g oxetikng vopobesioc. Kat’ egaipeon n Etoupia pmopet vo enekteivetl tov
®¢ AV KHKAO TPOCOT®V OTAV Ol EUTICTEVTIKEG TANPOPOPIES TPOKELTAL VO YVOGTOTOH0HV:

(o) Ztovg kdbe gidovg cvuPovrovg ™ Etaupiog ko otoug cupfodrovg GAA®V QUOIKGOV 1|
VOUIKOV TPOCAOTMOV TOL EUTAEKOVTOL GUESO OTN GYETIKY] GLVOAANYN 1 OTO GYETIKO
YeYOVOG,

(B) Zta mpoécwna pe ta onoio 1 Etoupia dtoampaypatevetat, 1 okomedel va dompoypotevdet
TN CUVAYT] EUTOPIKNG, OIKOVOUIKNG 1| ETEVOLTIKNG GUUPMOVIOG CUUTEPIAOUPBAVOUEVOV Kol
TOV COLPOVIOV LE 0VUdOYOVS LEALOVTIKMY £KOOGE®V KivnTdv a&tdv T Etanpiog,

(y) Ztovg gpyalopévoug oty Etoupio 1 6TOVE EKTPOGHONTOVE TMV GUVOIKAAGTIKOV POPEWV
TOVG,.

Ta Tpdo®MTAL TOL AVAPEPOVTOL GTIG VIO O, B KOl Y TEPMTMOGELS VIEYOLV TNV VIOYPEWST VO,
unv mwpofaivouv 6€ EKUETAAAELOT] TOV EUTIGTEVTIKOV TANPOPOPLOV KATA TapAfacn TG
oxeTikng vopobesioc. Xe avty v mepintwon, n Etoupla ogeider va AopPdver «dbe
amopoitnto  UETpo, GLUTEPAAUPOVOUEVIC Kot TG  obvaymg OYETIKNG  oOUPaong
EUMIOTEVTIKOTNTOC, TPOKEWEVOL Ol TPITOL GTOLG OMOIOVE KOWOToloVVTIOL KAt eEaipeon
TANPOPOpieg va elval amoAHTOG EVILLEPOL Y10 TOV EUTIGTEVTIKO YOPUKTPO TOV TAT|POPOPLOV
aUTOV KOOMG KOl yloL TNV OTayOpPEVoT] EKUETAAALELGNG TOLG GUUPOVO HE TNV KEIPEVT
vopoBeaia.

Kotd 10 ypovikd otbommuo tov 30 nuepov omnd ™ ANEN g mEPLOOOL OTIG OTOieg
avVaQEPOVTOL Ol TPUNVIOLES OKOVOolkEG Kataotdoelg e Etaplag M katd 1o tuydv
HIKPOTEPO YPOVIKO O1doTNHO £0G TN ONUOGIEVCT TOV KATAGTACEDV OVTMOV, KAODS Kot amd
GTLYUN 7OV KOTd TV AoKNoN TOV KOONKOVTIOV TOVG 1 e OTOL0ONTOTE GALO TPOTO EpyETOL
OTNV KOTOYN TOVLG ONOLONTOTE EUTIOTEVTIKY] TANpoopio. (Yo TOV OpPWGHO NG
CEUMIOTELTIKNG TANpoPopioc, PA. O KAT®), OTA TOPOKAT® TPOCMOTO EMTPEMETAL VO
Katoptilovv cuvalhayég pe avtikeipevo petoyég tng Etapiog M mapdywyo mpoidvta emi
petoyov m¢ Etaplog ta omoia eivon dwumpaypatevoipa oto Xpnuatwotipo Iapoydywv
Avov, 1 cuvoedepévng e avtnVv gtapiag, LOVOV OGOV £XOVV TPONYOLUEVMG TTPoPel o€
GYETIKY] YVOGTOTOINGT TPOG TO S10kNTKO cuppfovio g Etaupiag ko | yvootomoinon €xet
onuoctevbel oto Hueprioo Agitio Tipov touv XAA. v mponyoOUEVT] TOLAGYIGTOV NUEPO
oo TNV NUEPO GUVUALAYNG:

o) Mén tov drotkntikod cuppoviiov g Etarpiog ta omoia cuvdoéovtan pe v Etopio pe
oyéon apePOuevnc TAPOYNS VANPECIDY, O YEVIKOS O1evbuving g, o devbuving
OKOVOKAV VINPEGIDV TNG, 0 TPOIGTAUEVOS AOYIGTNPion TG, 0 VIELOLVOG ECOTEPIKOV
EAEYYOL KO Ol EMKEPOANG TOV LANPECLOV ETOPIKDOV OAVOKOIWVMOOEDV KOl EVTNPETNONG
LETOX OV,

B) Ot opkwrol eheyktég G,

v) O tuxdv voukog g ovpPovrog mov cuvosetor poll e pe oxéon Eupcdng evioang n /
K0l O TPOIGTALEVOG VOLUK®V DN PECLOV NG,

0) Kdabe péroyxdc g pe mocootd cuppetoyns mdve and 20% o610 petoyikd g KeQAAOLO,
Ko
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e) KdbBe ovvdedepévn etaipio, extdg edv amotelel Beopikd enevouty KOT@ TV £vvola TOV
apBpov 4 ¢ amdeaong 9/201/2000 tov Aworkntikod ZvuPoviiov ¢ Emitpomng
Keporawoyopds O6mwg ekdotote 1oyvel, OMAadn: ta opoifoaior ke@Aioto, ot etoupieg
enevovoemv  yoptopuraokiov, ot EIIEY pe petoywkd wepdhoto dveo tov  &vog
dloeKaTOUpHVPiov dpaypdV

O Ertaipiec ogeilovv, evtdg tpidv punvov amd v €vapén oxbog e mapovoos, vo
vroPdrovy otv Emutponn) Kepoaiaiayopdc KoTdAOYO TOV TOPATAVEO TPOCOT®V UE TOV
KOOSO ouvolaydv tovg oto  OlokAnpopévo Avtopato Xvommuo HAektpovikmv
Yvvorlayov (OAXHE) kar otoryeion g pepidag €mevoutn Kot AOYUPLacHoy aldv GTo
Xoomua Avhov Tithov. O mopamdve KOTAAOY0G TPOCOTMY TPEMEL VO, EVILEPDOVETUL OVA
Tpiunvo Kol vo dnuootevetal, poll pe TG Tpomomomacel; tov, oto Etiolo AeAtio. Xe
nepintoon mopdpacng tov SoTdéemv OYETIKA e TIG EUTICTEVTIKES TTANpoQopies (apbBpa 7
kot 8 tov Kaddwa Xvumepipopds Eionyuévov Etapiov), 1o Aotkntikd Zvpfovito g
Emutponry Kepaloayopdg emiPaiier mpootio eite vyovg tovidyiotov 30.000 Evpod péypt
10.000.000 Evpo, eite icov pe TO TEVIOTAAGLO TOL OPEAOVG TOV OMEKOUIOGE EKEIVO O OTO10G
EKUETOAEVTNKE TIC EUMIGTEVTIKEG TTATPOPOPIES.

Etropucn dSroxkvfépvnon

Me 1o vopo 3016/2002 vioBemOnkov ocvykekpyuévee mpodmobiécelc oe 0,11 apopd TNV
E0MTEPIKN OPYAVOGCT] KOl S10TKNOT TOV EICTYUEVOV ETUPLOV (ETAPIKY| dtakvBEpvnon).

3.1.3. Kotnyopieg Asikt@v kow Metoyov

3.1.3.1. Y KOOGS TOV AEIKTOV

O deikteg FTSE / XA 20 ko FTSE / XA Mid 40 xau FTSE / XA Small Cap 80
OMovpynOnKay yo va Tap€yovy Eva HETPO GUYKPIONS TG OOO00TG TOV XPNUOATIGTNPIo
ABnvov oe mpaypatikd ypovo, OTov PIopoLV va oTnpBodv ol cuVOAAAYEG TNG Oyopdg
TOPOYDY®OV GUVOEOUEVOV [LE TOV OEIKTN.

O d¢iktng FTSE / XA 20 eivar o deiktng vynAng kepaiaiomoinong, o omoiog meptlappavet
TG 20 peyoAvtepeg etapieg blue chip mov eivon gionypéveg oto Xpnuotiotipo Adnvov,
Omm¢ £xel cvpewvn el amd v Zvppovievtiky Emitpom tov Asiktov FTSE / XA.

O oeiktmg FTSE / XA Mid 40 elvar o deikng pecaiog kepoAaiomoinong o omoiog
neplhapPdver Tig emdueveg 40 etaipieg, Ommg £xel ocvpewvndel amd v ZvpuPovAievTiKng
Emitpomn tov Aeiktn FTSE / XA.

O oceixtng FTSE / XA Small Cap 80 &ivor o dgiktng HKpNG KEQOAMIOTOINONG O 0T0i0g

neplhapPdver Tig emdueveg 80 etaipieg, Ommg £xel cvpewvndel amd v ZvpuPovAievTiKn
Emitpomn tov Aeiktn FTSE / XA.

3.1.3.2. O Acgiktng FTSE/ASE 20
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FTSE/XAA 20 AEIKTHZ L.m

FTSE/XAA 20 AEIKTHS |

A H o,
R L Ry
AADA 20,42 100% 4,798,763,751.24 13.63%
ATE 4,84 20% 272,008,000 0.77%
BIOXK 5,72 75% 855,743,850.39 2.43%
FEPM 21,3 75% 640,361,549.25 1.82%
AEH 19,22 50% 2,229,520,000 6.33%
EEEK 19,66 40% 1,863,180,378.33 5.29%
EANE 6,8 40% 830,861,900.48 2.36%
EATEX 3,1 75% 298,502,458.05 0.85%
EMN 19,26 75% 1,241,283,059.82 3.52%
ETE 17,94 100% 5,948,464,667.34 16.89%
EYPQB 17,7 75% 4,120,358,711.18 11.7%
HYATT 8,3 50% 348,600,000 0.99%
INTKA 3,42 75% 335,568,702.82 0.95%
KAE 14,58 40% 307,200,600 0.87%
KOZMO 13,34 40% 1,767,220,502 5.02%
MOH 7,3 20% 161,743,150.8 0.46%
onan 15,46 50% 2,465,870,000  7.%
OTE 10,22 75% 3,765,502,526.84 10.69%
NEIP 9,16 100% 1,809,815,405.16 5.14%
TITK 20,2 75% 1,156,912,539.6 3.29%

3.1.3.3. Ev0vveg Tov Awoyeipiotdv

Xmv dwyeipion TV AEIKTOV EUTAEKOVTOL TPELS POPEIS :

o) H ZvpPovievtikn Emtpory FTSE / XA
B) H Etarpio FTSE International Limited (FTSE)
v) To Xpnuotiompro Adnvov (XA)

a) H Zvppovievtiky Emitponr) FTSE / XA H ZvuPovievtikny Emttponn €xel cvotabel amd

B)

v FTSE International kot to Xpnupototmpo AOnvov ye v eEacediion g
aveCaptnoiog Kol olapavelag oty olayeipton Ko kabnuepiv Aettovpyio Kot twv 00
dewtav. O IIpdedpoc tov Xpnuatiomnpiov Abnvav esivar IIpdedpoc ex officio tng
Yvppovrevtikig Emitpomng ko vmépyovv dAAa €En péAn, amd to omoia Tpia
EKTPOCMOTOVY TOVG EMEVOVTIKOVG KOl XPNUATIGTPLOKOVG popeic otnv ABnva Kot ta dAra
Tpio EKTPOCO®TOVV TOV O1EOVN ETEVOLTIKS YDPO.

H Emitpormm 0o cvvedpraler tovAdyiotov 000 @opég tov ypdvo kou Ba e€etdler ko
eykpivel Oleg TIG HETOPOAEG TMV ETAPLDV TOL GLUUETEYOLV GTOVG AEIKTEC MOTE VO
ocParilel 6tL o1 petaforés awtéc yivovtal coppmva pe tovg Baowkovg Kavoveg. H
YvpPovievtikny Emrponn Ba éxetl emiong v uBvvn g dracpdiions tov 6t o1 Bacikol
Kavoveg axolovBohv Tig KaAVTEPES TPAKTIKES NG ayopds Ko Bo e€etalel Kan eykpivel
OAeg T aAlayég otovg Kavoveg.

H FTSE £yet v evB0vn g mapoakorotnong tov petafoldv tov AEKT®V, TOL EAEYYOV
™G Aertovpyiog tovg kot Bo cupfovievel 10 XA mhvo 6ToV XEPIGUO CUVOETMOV ETAPIKAOV
npacemv. H FTSE Ba mapovoidlet otnv ZvpPovievtiky Emrpony| plo eleyktikn éxbeon
000 Qopég tov ypdvo. H emrpony| pmopel va mpoteivel petaforéc omnv Asttovpyio TV
dewtav petd amd perétn g Eieyktiknc ‘Exfeong. O Aevbivov Zoppoviog g FTSE
evepyel og o Eheyktng Tov Agiktn.
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Y)

Xpnuatiotypo Adnvav To Xpnuotiomplro AOnvov €xet v vBdvn g Kabnuepvng
Aertovpyiog Tov Agiktn. To XA Oa mapoakorovdel Oleg TG eEEMEELS OTIC CUUUETEYOVOES
eToupieg kKaBmG Kot TNV SLOKVUAVOT] TOV TILOV TOV HETOYDOV TOVS Kol Bo Tpaypatomolel
OAeg TG petaforég otV oVUVOEST] KOl TO. TOCOGTO GLUUETOYXNG TMV ETOUPIOV GTOVG
Agikteg.

3.1.3.4. Amooektég Afieg

Oleg o1 katnyopieg TOV KOWOV HETOYDOV TOL BPicKOVIOL 6€ KLUKAOPOPI UTOPOVV Vi
SLUTEPIANPBOHY 6TOVG delkTEG VIO TNV TPOHTOBEST OTL GUUUOPPDOVOVTOL UE TOVG
KOVOVEG

Ot petoyég mpémet va. elval 10MyUEVEG GE OTOLOONTOTE Ayopd Tov XPMUATIGTNPIOV
ABNvov. Xy mepintoon KaTd TNV onoio Kamown etapio dev cvumeptlapfavel OAeg
TIC METOYEG TNG OE Mo OmodekTr| Katnyopio 1 dev €xel €lodyel pov oAdKANp
Katnyopia, LTéG Ot Un elonyUEVES LETOYEG Oev B amoTeAoVV amodekTég adiec.

2V mepintwon Katd v omoia pio etonpio E16AYEL TOAATAES KOTNYOPIES LETOYIKOV
KEQAion, HOVOV 1 LYNANG KEQUANLOTOINOTG Katnyopia petoydv (0nwg Kabopiletot
amo TNV GYETIKN Y¥pnuoTiotnplokt] a&io) Oa propel va copmeptin@dei otovg deikted.

2V mePInTOOoN KaTté TV Oomoic Ol HETOXEG oG €Toipiog ekdidovtol v pépel M
KaBoAov, 1 Exovv TANpwOEl Kot o1 nuepounvieg ékdoong eivor 1om Kaboplopéveg Kot
YVOOTEG, TOTE Y10 TOVG GKOTOVG TOV VITOAOYIGHOD TNG KEPOANOTOINGNG TNG ETOIPIOG
OTOLTEITOL 1) TPOCAPLOYN TNG TIUNG TNG UETOYNG MOTE VO GUUTEPIAAUPAVEL OVTEC TIG
€KO0GELG (ONA. e TANPN KAALYN NG £KOOONC VEWV LETOYDV).

Metatpéyies TpovoHovyeS LETOYES KO OLOAOYiES eEapovvTal.

O emevovTtikég etarpieg Oo eEoupovvtar. Taw Exchange Traded Funds (ETFs) ko ta
KEPAAoLO TV OToimV ot TIEG elval Tpoidv vrokeipevav enevovcemv Ba eEopodvrar.

IMa va copmepinedel pa etapio otovg Agikteg Oa mpémetl va €yel cvotabel ko va
vtoKertan 6€ poporoyia oty EAAGS.

H Zvppovievtikr Emtponn npénet va ikavoromBel 01t £yl vmoroyisOei pe axpifeta
Kol a&lomoTio N TN TG HETOYNG HE OKOmO ToV KABOPIoHO NG YPNUATIOTNPLOKNG
a&log g ev Adym etoupiog.

Ta ypedypapa mov ocvvorrdocovior pe Avtoparn kot Ztypodo Katéption
Yvvorhayov (Call Auction) 11 petapépoviar oe dampaypudtevon Call Auction dev

UITOPOLV Vo, CLUTEPIANPHOVY GE KavEVaV amd TOvg 0V0 OEIKTEC.

Ot petoyés tov etapudv Bo mpéner vo dwompaypotevovior e Xpoviopnd Makpdc
Awgpxerag.

3.1.3.5. "Eleyyor KatalinAiotnTtog

Ot omodektég a&ieg VIOKEWVTOL G€ EAEYYOVS KATAAANAOTNTOG.
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O xuKAopopovoeg aéieg evpelag dlaomopdg Oa Tpémet, Katd TV YvoOUN TS ZVUPOVAEVTIKNG
Emutponng tov Agiktn FTSE / XA, va etvar d1a0éoiieg yro ayopd amd to enevoutikd kowd. H
Svppovrevtiky Emitpomn o mpooapupdcel 10 TOGOOTO GULUUETOYNG TOV UETOY®OV OTAV
vrtapyet cross-holding 1 6tav mepropiletor 1 gvpeia dacmopdL.

210V mePLopIG o gvpeiog dtaomopdg TepiapPavovrol:

(a) Eumopwkég emevdvoelg o€ etoipion. GLUUETEXOVGO GTOV OelkTn €ite amd GAAN
ovppetéyovoa etaipio (cross-holding) v un ovpuetéyovoa otov deiktn etoupio M
ovtomto, (B) onuaviiky poakpompdBeoun Kotoyn oSldv omd Tovg WPLTEG, TIG
01KOYEVELEG TOVG 1 / Ko d1evBuvtég

(y) TIpdypappo ayopds Hetox®dv omd vVIaAAA0VG (av VITAPYEL TEPLOPIGHOG)

(0) Zvpperoyn tov Anpociov

() Opua Wroktnoiog amd aArodamoic

(o1) Emevdvoelg yopto@uAakiov Tov VTOKEWVTOL GE OECUELGT PNTPOC, KA’ OAN TNV ddpkela

™G PNTPOG.

Oleg ot etapieg mov ovppetéyovv otovg oeikteg FTSE / XA 6o mpooappoctodv og
TEPLOPIOUOVS €VPEiG OIOTOPAG HETE TO KAEIGIUO TOV VTOAOYIGHOV TOL OEiKTN TNV
[Mapaokevn 30 Maptiov 2001.

Av o gtanpio o1 cvppetéyovca 6tov deiktn (Kot 1 omoia dev £xel NN TPOCAPUOGTEL GE
OmOlOONTTOTE  TEPOPIGUO  evupelog  domopdsg) eumhokel o€ ovyywvevon, eEayopd,
ATOCLYYMVELST], Olavoun petoy®v (spin off), Tpoceopd yio mAeodosia, avacvykpoOTHoN 1|
Kémowo GAAN popen Etaupikng dpactnprotrogc, ot dnpovpyndeiceg amodektéc ovtOTnTEG OEV
B0 TPOGOPLOGTOVV Y10 OTOLOVONTOTE TEPLOPICUO gvpeiag dtacmopds (Léxpt Tnv 30n Maptiov
2001). Opwg, o véa cuoppetéyovoa toipio Tov dnpovpyndnke omd Tic dpacTnPLOTNTES TG
etopiag Bo elvar mpocsappoosuévn oe gvpela dacmopd. Emiong, pio véa ocvppetéyovoa
gtoupio Tov dNUovPYNONKE Amd TNV CLYYOVELGON LG NOT) CLUUETEXOVGOG ETAPIOG TTOV Elval
mpocappocuévn v gopela dwwomopd pe pilo cvppetéyovcso etaipio 1 omoia dev €xet
TPOGAPUOCTEL Y10 eVpEia dlaomopd, Oa eivon TPoGapUOGEYT Yo VpEiD dOGTOPA.

O epropiopol oy gvpeia dlaomopd Bo vroroyilovror yPNCYOTOUOVTOG TIG SaBETTLES
onpoctevBeioeg mAnpopopies. To apyikd TOCOGTO GLUUETOYNG LG GUUUETEXOVGOS ETOLPIOG
otov ogiktr Ba epappdletar otig akdAovOeg LDVeg :

(o) Evpeia dtaomopd pikpdtepn 1 ion pe 15% = un amodekt

(B) Evpeia dwacmopd peyoardtepn amd 15%, aild pikpotepn 1 ion pe 20% = 20%
(y) Evpeia dtaomopd peyorvtepn and 20%, aAld pikpdtepn 1 ion pe 30% = 30%
(0) Evpeia dracmopd peyardtepn amd 30%, aild pikpotepn 1 iom pe 40% = 40%
(¢) Evpeia dtaomopd peyorvtepn and 40%, aAld pikpdtepn 1 ion pe 50% = 50%
(ot) Evpela dracmopd peyardtepn amd 50%, aild pikpotepn M ion pe 75% = 75%
() Evpeia dwoonopd peyardtepn amd 75% = 100%

H evpeio Owaomopd pwog ovppetéyovoag etapiog Oa  efetdaleton  emiong o Oa
npocapuoletat, av givor amapaitnto, HeTd amd KAmolo £Taptkd yeyovos. AV GTO avOTEP®
eTUPKO yeEYOVOS meptAapfPdvetol kamolo €Toupikn mPAcn mov emnpedlel tov Ogiktn, 1M
omolONToTE UETOPOAN oV gupeia daomopd Ba mpaypoartomoleitor TOLTOXPOVA UE TNV

ETAUPIKT TPAEN.
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Metd TV €QappoYY| KATOL0V apYIKoy TEPLOPIGLOL GTNV gvpeia d106mopd, 1 gvpeia dtuomopd
moG ovppetéyovoag etorpiag Oo petafAndel pdévov av n mpayuatikn e evpeia dtuomopd
elvan peyodotepn omd 5% mave amd 1o ehdyioto 1| 5% KAT® amd TO0 PEYIGTO TNG EMOUEVNS
{dvng. Avtd 10 0p10 TOV 5 TOCOSTINMY LOVASWV OEV 1oYVEL av 1 LETAPOAY eivar peyalvTepn
a6 10 mocooTtiaieg povadeg petaéd twv {ovav 20% kot 50% kot 25 mocooTioieg Hovadeg
neta&v 50% ko 100% 1 oto 6pro tov 15% g 4.2.4 (o).

Ta mapokdtom oev Bewpodvtar TEPLOPIGUEVT vpEia dlaoTopd

(o) Emevovoeig yaptopurakiov

(B) Katoyn péow 1tpitov (cvunepiropPovopéveov kot ekeivov mov ommpilovv ta
Apepikavika AmoBetipia Metoydv ADRs 11 ta EAAnvikd [Tistoromtikd GDRs), ekto¢
0V EKTPOGMOTOVYV TEPLOPLGUEVT EVPET d10GTOPd,

(y) Zvppetoyn amod etaipieg eMEVOVCEWMV.

3.1.3.6. Pgvototnta

Ot aéieg mpémel va mAnpodv Tpio KPITNPLo PEVCTOTNTOG

a) Oleg ot aieg mpémel va €govv kot’ eddyiotov 30 nuépeg cvvedpioons amd v Evapén
g emionung vev OpwV JATPAYUATEVOTG.

B) Oleg ot a&ieg mpémel va Ppiockoviol 6 SOTPAYUATELOT KOTE TOVANYIGTOV TO UGV TWV
EPYACIUOV MUEPDV Yo KAOe Slappevcav muepoAoylokd e&dunvo. (v mepintoon
VIOYNPLOV VE®V EKOOGEWV, OVTEC B avTLeTOMGOOOV 6E avorloyikn Baon).

v) Oleg ot a&ieg mpémel va Ppickovral vd dmpaypdTevon ToLAGYIeTOV ®¢ Tpog 0 10%
TOV EKOOOUEVOV UETOYDV, UETA TNV €QUPUOYN KAOE TEPLOPIGHOD TOL OeikTn gvpeiog
dwonopds. (Xmv  mepintowon VIOYNPLwV VE®V  €KOOGE®V, 0 Opog avtdc Oa
avTipetonodel oe avaloyikn Baon).

3.1.3.7. Kpwmpro Zvppetoyg otov Agiktn

Ot 20 petoyég pe v vymAdtepn Ke@aAalomoinom, Votepa amd TV £QAPUOYN OA®V T®V
Kavovev Kot eEAEyyov KataAinAdtmrag, Ba eivol KatdAinieg yio cvppetoy otov Agikn
FTSE / XA 20.

Ot endpeveg 40 PETOYEG LE TNV LYNAOTEPT] KEPAAOLOTOINGT), TOV Bal £XOVV IKOVOTO|GEL TOVG
eréyyoug KataAnAdtrag Oa cuppetéyovv otov Agiktn FTSE / XA Mid 40.

O emdpeveg 80 HETOYES e TNV LYNAOTEPT KEPAAOLOTOINGT), TTOVL Bl £XOVV IKAVOTOMGEL TOVG
eLéyyovug KataAlnAomrag Ba cuppetéyovv otov Agiktn FTSE / XA Small Cap 80.

3.1.3.8. IIeprodukn AvaBewpnon Tov Zvppeterove®@v Etaiprov

H Zvppovievtikny Emtponny Oa cuvedpralel 600 popég to xpovo, tnv tedevtaio fdopdon Tov
Anpiriov kot Oxtofpiov (1 pOAG lvon Tpakticd SuvaTodv PETA TV TPoavapePHeica YPOVIKT
ePiodo) Yo va emaveletdoel T €Taupieg mov cvupeTéyovy oty ocvvleon tov Agiktn. H
EMOVEEETAOT TOV GLUUETEYOVOOV eTapldV Ba yiveton pe Pdon ta otoryeio mov Ba €xovv
ouykevtpwbel péypt to t€Aoc tov Maptiov ko Xemtepfpiov. Metaforéc otnv cvuvBeon Tov
Agiktn Ba yivovtol PETA TV OAOKANPMOOT] TV EPYACIAOV TNG TEAELTAING NUEPUS CLVOAALY DV
tov Maiov kot Tov NoguBpiov.
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H mepodikn avabewpnon twv ocvppeteyovowv etoupidv otov Agiktn FTSE / XA 20 6a
dtevepyeltol TpATN KAVOVTOG XPOT) TOV TOPUKATO EVEPYELDV:

—  Anuovpysiton Pdorn dedopévov yuoo OAeg Tic afleg mov eivor €loNYUEVEG GTO
Xpnuatiotiyplo Anvov.

—  E&mpodvtar ot aéieg ov omoileg dev mANpobV To Kprtiple mov opiloviar oTovg
Baowkotg Kavoveg

—  Eopoapudlovtar 6ot ot €heyyot pevotdtntag mov opilovian otovg Bacikovg Kavoveg
Kol TPOocaprOLovVToL To TOCOGTH GUIETOYNG TOV LETOYDV

— Kotatdoooviot ot aieg pe faon v KEQOAOTOINOT TOVS LE KOTIOVGH KAILOKAL.

— Ot Mon ovppetéyovoeg etanpiec ol omoieg Emecav otn Béon 31 N mapakdto o eivor
VIOYNPIEG V1oL amofoAn amd tov AgikTn KoTd TV TEPLOdIKN avabedpnon

— Ot a&iec o1 omoieg £govv avérBel oty Béom 10 1| Tapardve Bo copmeptiappdvovtol
otov Aelktn KaTd TNV TEPLOdIKT avabempnon Kot

—  Zv mepintwon mov 0 apipds Twv AV 01 0TToieg OIKOOVVTOL VO, GLUTEPIANPOOVY
otov Asgikmn eivor peyoAdtepog amd tov aplBpd vmoyneiov yio amofoin, Oa
amofdriovton ot aleg mov €yovv TNV YaAUNAOTEPT KOTATOEN  Kou  Mom
ocvumeptiapfavovtal otov Agiktn ®oTe Vo SIoPUMSTEL TO OTL 0 APBUOS TOV aEUDV
nmopapével otabepdc.

—  Opoiwg, oV mepintmon mov 0 apluog TV aSldv Tov TpoKeTat va omoPAndel amod
tov Agiktn givor peyoAvtepog amd tov aplnd avtdv Tov £Qovv TiG TPoHTobEcEIC Va
ocuumeptAneBov, ot a&ieg pe v vynAoTEPN KaTATAEN TOL gKElvn TNV dedopévn
otiyun odgv  ovumepapfPdvovror otov  Aegiktn, 6o ocvumepiinebodv yio va
ocopuminpwbel €161 0 apBudg Tov afldv mov amoPdAloviol Katé TNV TEPLOOIKN
avabempnon.

H meprodikn avabedpnon tov etoipidv mov cvoppetéyovy otov deiktn FTSE / XA Mid 40 6a
dtevepynBel kotdmy, akoAovB®OVTAG To TOPAKATO PriLoTa :

— Atlec ov omoieg €yovv amoPinbel amd tov Agiktm FTSE / XA 20 xotd v
avaBedpnon Ba sivor voyneteg yoo ovppetoyn otov Agiktn FTSE / XA Mid 40. H
amoPinBeica a&io Oa cvpumeptneEbdei avtopdtoc otov Agiktn FTSE / XA Mid 40 vrd
TOV 0pO OTL KATOTAGGETOL TAV®D omd TNV cLUUETEYOoVoa. etatpio Tov Agiktn FTSE /
XA Mid 40 pe v younAdtepn kotdtoln.

—  Etoupieg un ovppetéyovoeg otov Agiktn FTSE / XA Mid 40 ot omoieg £xovv @Bdoet
omv 0éon 40 M mopandve Ba gival vmoyNElEg Y GLUUETOYT GTOV deikTn VIO TOV
0po 011 dev cvppetéyovv otov Agiktn FTSE / XA 20.

— Ot O ovppetéyovoes etapieg mov €yovv méoel oty Béon 81 N mapaxkdte Oo
amoBdAAiovtol amd Tov OeikTn KOTA TNV TEPLOOIKY| avabedpnon.

—  Xm mepintoon kotd Vv omoio. 0 oplBuds TV 0SdV Tov Eivol LVIOYNEES Vo
ocouneptAn@Bovv otov Ogiktn eivon peyoldtepog amd tov aplud vmoyneiov yio
amofoAn, Oa amofdriovior ot a&ieg mov €xovv TV YoUNAOTEPN Katdtaln kol Non
ovunepthapfavovior otov Agiktn, ®ote va dtcPailcOel 1o 1L 0 aplBnog TV asudv
napapevel otabepdc. Opoiwg, omv mepimtwon mov o apluds tov aludpv mov
npdkertan va aroPfAnBovv and tov deiktn eivon peyaddtepog amd tov apldud avtdv
mov €yovv TIG mpobmobéoelg vo ovumeptAneBovv, ot aieg pe v vynAdTeEPN
Katdtaln mov TV dd0UEVT) OTLYUN OV GUUUETEYOLV GToV OgikTn Ba cuumeptAnEHovy
v vo, copumAnpwbet £161 0 apBpds TV a&ldv Tov amofAAAoVTaL KOTA TV TEPLOOIKT
avaBempnon.
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H meprodun avabedpnon tov etoipidv mov cvppetéyovy otov ogiktn FTSE / XA Small Cap
80 Ba d1evepynBet katdMY, aKoAOVOMVTOS T TAPUKAT® Pripota:

— Aéieg ot omnoieg égovv amoPfAndel and tov Aeiktn FTSE / XA Mid 40 xoatd v
avaBewpnon Ba etvar vroymeieg yoo cvppetoyn otov Agiktn FTSE / XA Small Cap
80.

— H omoPinbeica a&ia Bo cvopmepiinedel avtoudtmg otov Agiktn FTSE / XA Small
Cap 80 vmd tov 0po OTL KOTOTACCETOL TAVE OO TNV GLUUETEXOVGO ETALPIO. TOV
Agiktn FTSE / XA Small Cap 80 pe v younAdtepn Katdtoén.

—  Etopieg un ovppetéyovoeg otov Agiktn FTSE / XA Small Cap 80 ot omoieg £xovv
oBdoel oty Béon 120 M| mapamdve Bo elvol VTOYNELEG Y10. GUUUETOYT OTOV OEIKTN
V7o TOV Opo OTL dev cvppetéyovy otov Agiktn FTSE / XA Mid 40.

— Ot Won ovppetéyovoeg etalpieg mov &xovv méoel oty 0éon 161 1 mopaxdtw Ha
amofailovtor amd Tov OeikTn Katd TV mEPLodkn avadedpnon.

— 21 mepintoon kotd v omoio 0 aplBudg Tov aSldv Tov givorl vIoyneleg vo
ouUEPIANPBOHY oTov dgiktn eivor PeEYoADTEPOG amd TOV apPBUd LTOYNEI®Y Yio
Xpnuatiotypo Adnvav - FTSE 11 Baowol Kavoveg Awyeipiong kot YToAoyiGpov
tov Asiktov FTSE/XA 20 , FTSE/XA Mid 40 kouw FTSE/XA Small Cap 80 arnofoAn,
Bo amofdriovtor ov afleg mov €yovv TNV YaunAOTEPT KoTATAEn KOl MOM
ocvumeptiapfavovtal otov Agiktn, ®ote va dtuc@ailctel To 0Tl 0 aplBuodg TV ooV
mopapével otabepds. Opoiwg, oty mepintwon mov o aplBudg Tov asudv Tov
mpodKertan vo amoPfAnBovv amd Tov delktn givor peyaAvtePog amd tov apliud avtdv
mov &yovv TG mpobmobicelc va ocvumeptAn@Bovy, ot aieg pe TV vynAoTEP
KOTATOEN OV TNV Sed0UEVN GTIYUN OEV CLUUUETEXOVV GTOV OEikTN B GuUTEPIANPOOHV
Y vo cUUTANP®OEL £161 0 aplOUdC TV a&idV Tov amoBAALOVTAL KATA TV TEPLOJIKN
avafedpnon.

H Zvppovievtikr) Emtpony| Ba givar vmevBovn yo v dnuocicvon tov mévie amodeKT®v
a&ov, Tov £xovv TV LYNAGTEPN KOTATAEN, OAAG eV amoTeLOVV UEPOC TG cLVBEoN G AgikTn
FTSE / XA 20, tov 0éka omodektdv a&idv, Tov £(ouv v vyniotepn katdtaln, aAld dev
amotelovv pépog ¢ ovvbeong Acgiktn FTSE / XA Mid 40 kot tov déko amodektdv allov,
OV £XOLV TNV VYNAOTEPN KOTATAEN, OAAGL dev amotehovv népog tng ovvBeong Asiktn FTSE /
XA Small Cap 80, katd T dudpkelr ¢ mePLOdkNg avabempnong. H Alota pe Tig
EMAOYOVGES LETOYES TOL avdAoyov Aegiktn Ba ypnotponoteiton otV mepinTmon mov pia M
TEPLOGOTEPES UETOXEG OV GLUUETEXOVV O6TO OeikTn Oaypapel and tov Asgiktn péypt v
emopevn muepounvia g efaunviaiog avabBedpnong tov Asiktdv (yoplg ovt) va
ovunepthapPaverar).

3.1.3.9. Metaporég otic Topperéyovoes Etanpieg

Amofoin] ko AvrikatdoTtoon

Av Kamolo GUUUETEXOVOO. ETOPiOL TAEL VO, Elval E16TYIEVN 6TO XPNUOATIGTIPLO 1] TAVEL VoL
€xel otobepn mPocPopd TG N VROKETAL GE TPOSPOPA eEayopds M omoio €yl yivel
amodeKT Kol Gvev Opwv 1N €xel, Katd v yvoun tov Ilpoédpov kar tov Eleyktr g
YvpPovrevtikng Emitponng (1] tov optoBéviov avamAnpoT®v Tovg) ToVcEL Vo amoTelel
Biooywn ocvppetéyovoa etoupio ovpemvo pe tov opwopd twv Baocikov Kavovev, Ha
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amoPAAAETOL OO TNV KOTACTACT TMOV GLUUETEXOVCAOV ETUPLOV Kot Ba aviikabicTtotonl amd
mv olo pe ™V vymAOTEPN KOTATOEN 7OV GULUUETEYEL OTNV avIioTolyn Aloto TOV
EMAOYOVCMOV UETOYOV TOL Agiktn, OAAE &ivol 0mOdeKTH, KOTE TNV OAOKANP®OON TMOV
EPYOCLOV TOV dVO NUEPDOV TTOL £YoVV TPonyNOel TG Nuepounviag dtorypaeng.

H amofoln ka1 1 avtikatdotaon Ba yivovtol tavtdypova, Tptv amd Ty EVapEnN TV EPYOCUDY
™G EMOUEVNG MUEPOS OO TNV OVOKOIVMOON TOVL YEYOVOTOC LE TO OMOio OToAOYNHOnKe m
amoPoAr). AVOKOW®OOELG LETA TN ANEN TV EpYOcL®V, Oa yivovtol Katd TNV ETOUEVN EPYAGIUN
nuépa. Xe mepintwon &Eayopds, 1O YEYOVOS OUTIOAOYNONG €ivorl M ovakoivoomn 0Tl M
TPOGPOPA £YIVE OMOKANPOTIKE OITOJEKTY Kol AVEL OpmV.

Otav dnuovpyndet kevd oy cvvBeon evog Aegiktn FTSE / XA, Ba aviikebictoton omd v
aflo pe v vYnAOTEPN KATATOEN TOL GUUUETEXEL OTNV OVTIOTOYN AlOTO TOV EMAAYOVCOV
HeToYdV Tov Agiktn Kot €ivol amodeKTY, KOTA TNV OAOKANP®GON TMOV EPYACIOV TOV OVO
nuepmv mov €yovv mponynbel g muepounviag Oaypagns. Opoimg, Kabe dradoyikd
onuovpynBév kevd otovg Acgikteg: FTSE / XA Mid v FTSE / XA SmallCap 80 6a
avtikadiototor and v alio pe ™V VYNAOTEPN KATATOEN TOL GUUUETEXEL GTNV OVTIOTOUYM
MoTa TV ETANYOVCOV LETOXDV TOV AglKT.

YUY ®VEVOELS, AVaSVYKPOTIoElS Kol XovOetes ECayopég

Av amotélecpo KAmowg ovyydvevons 1 e&oyopds eival OTL pio. CUUUETEYOVOO. ETOLPIN
amoppoPdTol amd GAAN GLUUETEYOLGO E€TOlpio oTOV 1010 dgiktn, TOTE M €TOIPiOL TOV
TPOKVTTEL TAPOUUEVEL OC CLUUETEYOVON GTOV AgikTn Kot dnpovpyeitan pia kevny Béon. Avtn
N kevn Béom Ba CUUTANPOVETOL PE TNV ETAOYN TNG ATOJEKTNG L1 GLUUETEXOLGAG aEiog e
TNV VYNAGTEPT KATATOET, TOL GUUUETEXEL GTNV OVTICTO(T AMOTA TOV EMANYOVGAOV LETOYDV
tov Agiktn, Katd to KAEloWo TOV gpyacidv Vo0 MUEPES mPw amd TV EvopEn g
AVTIKOTAGTOOG.

Av amotélecpa KATOWG GLYXOVELONG N €€ayopdg elvar ATt o eToupion TOL GLUUETEXEL OE
Agiktn FTSE / XA oamoppoedtor amd etoupio mov coppetéyel oe  Aegiktn FTSE / XA
HKPOTEPNG KEPOANLOTOINOTG, 1| £TOUPICL TOV TPOKVTTEL EXEL TIC TPOVTOOEGELS GLUUETOYNG,
o¢ ovikadotooa oo, otov Agiktn FTSE / XA vynidtepng kepoaiaionoinong. H
avtikofiotooa etarpia glvon n amodexty un cvppetéyovsa otov Agiktn FTSE / XA pe v
VYNAOTEPN KATATAETN, TOV GUUUETEYEL OTNV AVTIGTOLYT MOTO TOV ETANYOVGMOV HETOYMY TOV
Agiktn, kotd 10 KAEIGIHO TOV £pYAcIOV dV0 NUEPES TPV amd TNV £vTaén TG AvTIKaOIGTOGOG
alog. Av amotélecua kdmowag ovyyovevong M e€ayopdg elvar Ot o gToupion mTOL
ooppetéyel o Agiktn FTSE / XA amoppogdrtat and etopio mov cvppetéyxet o€ Agiktn FTSE
/ XA vynAdTepNS KePaAatomoinong, 1 eTotpio Tov TPokvTTEL EEAKOAOVOEL VO GUUUETEYEL, MG
avtikodwotoca o&la, otov Agiktn FTSE / XA vynhotepnc kepaiaonoinonc. H kevn Béon
oto Acgiktn FTSE / XA yaunAdtepng kepalotomoinong avrikadiototor omd omodektn un
ocvppetéyovoa otov Agiktn FTSE / XA pe v vynAotepn KoTdTosn, TOV GUUUETEXEL GTNV
avtioTtoyyn Mota TV EMANYOVCOV HETOXMOV TOV AgiKTh).

Av xémown ovppetéyovca etoupion  eEayopachHel omd pn  GVUUETEYOLGO, T OPYIKN
ocvppetéyovsa o&io Ba amoPfAndet kot B avtikatactabel amd v a&io wov gival 1 AmTodeKT
un ovppetéyovoso otov Agiktn FTSE / XA pe v vyniotepn Katdtoln, mTov GUUUETEXEL
oV avtiotoyn Mota ToV EMANYOVCOV UETOX®OV TOL AgikTn,, KATO TNV OAOKANP®OOT TOV
EPYOCIOV TV 300 MUEP®Y oL Exovv Tponyndel e nuepounviag dwypagns. H amodext
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Y10, CUUUETOYN oTOV Agiktn €Toupice mOL TTPOoKVTTEL B €ivol OmOdeKT ¢ avTiKoOoTOGO
gtaupio, o€ omolovonmote deikTn, av N Katdtaén e etvor vymAdTEPN OO OTOdNTOTE GAAN
U] GUUUETEXOVTOL.

Av kdmota etoupia mov cvppeTéyel dacmachel oynuatiCoviag 6v0 N TeplocOHTEPEG ETALPIECS,
TOTE O1 €TOpieg mov Ba mpokvYoLvV Ba elval AMOJEKTEG YloL VO, CLUTEPIANPOOVY glte GTOV
Agiktn FTSE / XA 20 eite otov Agiktn FTSE / XA Mid 40 eite otov Aeiktn FTSE / XA
Small Cap 80 av n Kepalotomoinon Tovg eivat apkeTd LEYAAN OOTE 1 KEPOAOLOTOINGY| TOVG
elvar amodektn (£¢), Kabng eniong av eivat amodektég amd Kabe GAAN dmoyn).

Néegg Exoooeis otov Agiktn FTSE / XA 20

Av, katd v yvoun mmg ZvpPovievtikng Emtponng, n otabuiopévn ypnuatiotnplokn aéio
wog véag €kdoong pumopet va givatl tooo peyddn, dniadn va toovtot 1 vo vrepPaivel o 5%
NG GLVOMKNG KEQOAQOmOiNong tov Agiktn mpv omd TNV EQAPUOYN TOL HELOVOUEVOD
TOGOGTOV GUUUETOYNG TNG CUUUETEXOVCOS ETALPIOG, DOTE 1) OMOTEAEGLATIKOTNTO TOL AgikTn
¢ deiktn G ayopdg Ba emmpealdtav o peydio PBabud kot SuGUEVMOG omd TNV TAPAAELYT|
™mg, N ZupPovievtikn Emitpon propel vo amopacicsl vo cuumeptddfet v véa £kdoor mg
ovppetéyovoa atio tov Aeiktn petd to KAgiowo tov epyaciodv v tpitn (3n) nuépa g
dwmpaypdTevonc.

Oa a&oloyeitor M KOTOAANAOTNTO TOV HETOYOV Ylo. TPO®PN €000 YPNCLOTOIDVTOG
otoyyeio mov elvar drabéotpa TPy amd TV NUEPO KATA TNV Omoia EYKPIVETOL 1| EICOY®YN TNG
etopiog amd to Aotkntikd Zopfovilo tov Xpnuatiompiov Adnvav. H petoyn n omoia Oa
emAéyetor yia olaypon 0o a&loloyeitar emiong TV CLYKEKPEVN nmuepounvia, onA. Oa
amoPAAAETOL 1| CLUUETEYOVOA HETOYN e TNV YoumAdtepn katdtaén. H avayyeiio n omola
emPePaidvel omolesdnmote peTafoAég oTIC ovppetéyovoeg oiec Bo yivovtar petd Tto
KAEIOLO TOV EPYOCIOV TNG NUEPAS TOV EYKPIVETAL 1] EIGAYMYN TOV LETOXDOV TNG £TOUPiRG amd
70 AloiknTiko XZvppovio tov Xpnuatiotnpiov Anvov.

Agv vapyovv kavoves Tpoéwpng 10660v otovg Agikteg FTSE / XA Mid 40 kou FTSE / XA
Small Cap 80

H ZvpPovievtikn Emtponn pmopel xotd tv dokpitikny g gukoaipio vo avoPdier v
évtaén, kotd v avabedpnon, pog véag Ekooomng UExpL TV emdpevn avabedpnon 1 GAAN
evkaipio Tov pmopel va Tpocdlopicet, av €xel AGYovS Vo TOTELEL OTL 1| GLYKEKPLUEVN oial
{omG vo UV 1Kavomotel ta KPLTrplol pEVGTOTNTOG

Avaotol] Zovairlayov

2TV mEPIMTOOT KATA TNV OmOoiol 1 GVOGTOAN OOMPAYUATEVONG KATOWIS GUUUETEXOVGOG
etoupiog dopkel méEpa amd to peonuépt g devTePNg NUEPas, o [pdedpog kot o Edeyktng Oa
cvoke@Bovv pe péAn g ZvpPovievtikng Emitpomng yu va gEgtdoovv katd mdsov 1
ovppetéyovoa etoupio Oa mpémel va amofAndel. Otav 1 dwoumpaypdtevorn KAmowg HETOYNS
€xel avaotolel Yo 0éka cvveyelg epydotpeg nuépes (kan n Emrpony| dev €xet kdvet yprion g
OLOKPITIKNG eVYEPELOG Vo TNV amofaier) Ba dlaypapetal amd Tov Agiktn TV evOEKATN NUEPA
TOV GUVOAAQY®OV pHe PNOEVIKN Tuh. Av 1 petoyr] omoPdAletor petd omd avacTtoAn Tng
olmpaydTevong TG, N netoyn Oa amoPdAieTal pe TNV TN TG MUEPOS TNG OVAGTOANG EKTOG
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av 1 ZvpPovievtikn Emtpony| €xel mapet dtapopetikny andeaon. H avrikabiotdoo atio Oa
glvon n amodektn, un ovppetéyovoa oe Agiktn FTSE / XA, pe v vymidtepn katdrtaln, mov
GUUUETEYEL OTNV OVTIOTO(N AOTO TOV EMAMYOVGAOV PETOY®V TOV AgikTn, KOTd TO KAEIGIHO
TOV EPYACIOV OV0 NUEPES TPV OO TNV AVTIKOTAGTOGC.

Meraporég IlocootV Zoppetoyms

[Tpokeévov va vroroyiotobv ot deikteg FTSE/XA, 1o mAn0og tov tepoyiov Kabs petoyng
Ba exppdleton otov €yyvtEPO OPOUO KoL, YOO VO amOQEVYETOL £vag UEYAAOG oplOuog
apEANTEOV HETAPOADV OTO TOCOGTH GUUUETOYNG, TO TANO0C TV Tepayiov kdbe petoyng Oa
petafarietarl povo 0tav 10 cHVOLO TV Tepoyiov ovénbel N petwBel katd 10% cuvorkd.

Edv o etoupikn mpdén epapproodei oe pior cuppetéyovoa 6to Ogiktn eToupio e TpOTO TOL
va emmpedlel To TAN00g TOV TEPOYI®V TOV UETOY®V NG, N HeTafoAn avtr Ba epappoletot
TOVTOYPOVO. LE TNV ETOIPIKN TPAEN.

Metapoléc Tov TANB0VG TV TEHOYI®V LG LETOYNG U TPOEPYOUEVES OO ETAUPIKES TPALELS
mov dev vepPaivovv to 10% Tov GLVOAKOD APV TV TepyimV 0AAd vepPaivouv to 1%
avtov Ba yivovion 2 opéc To xpdvo HeTd ™ ANEN TG cvvedpiaong TV TEAELTALN NUEPE TOV
Maiiov kot Nogpfpiov.

Edv n copeutikr petafoin tov petoyodv wovtal uéxpt 10% 1 vrepPel 1o 10%, 1018 001
TPAYUATOTOLEITOL KOTA TO SAoTNUO HETOED TOV ovofemPNoe®mVy, KATOTY TPOEWOTOINoNg
TOVAQYIOTOV 4 NUEPDV GTOVG YPNOTES TOV SEIKTAOV.

Onowonmote efaipeon ot avotépm HeTAPOLEG Tpémel va €xEl T GOUO®VN YVOUN TOL
[Tpoédpov ¢ Emrponng Asiktowv FTSE / XA kot vo kowvomoinfel 6toug ypnotes £ykoupa
TPV TNV LAOTOINGN TOVC.

Kd&Be tpomomoinon Ba yivetar mpv tnv évapén tov vToAoYIGHOD TOV JEIKTN Y10 TNV €KAGTOTE
NUEPa cuvedpioonc, EKTOG €6V avtd 0ev kabicToTon EPIKTO AOY® CLVONKAOV TNG Ayopdc.

Tponomoinon Bacwav Kavovev

Omnoeodnmnote aAlayés kot eEapéaelg 6tovs mapdvies Baosikovg Kavoves pmopovv va yivoov
uévo pe e&ovotoddtnomn g ZupPovievtikng Emtponng. v mepintwon katd Ty omoio n
YvpPovievtiky Emirponn M1 omowodnmote amd to MPOGOTO TOL £XOLV TNV €VOVVN NG
Aertovpyiag ko dwyeipiong tov Agiktn Bewpricovv 06T Tpémel va, yivel Kamola e€aipeon o€
Kkémolov and tovg Bacwovg Kavoveg, 1o Bépa Ba mpéner va mapanepnedei otov I[Ipdedpo N
Eleykmy (] tovg avamAnpmtéc tovg), ot omoiot Ba Bécovv to Bépa otnv ZvpPovievtikn
Emutponr ywo va AneBel amodgoon. Av, duwg, mpdkettar yo kdmowo emetyov {nftnua, o
[Ipoedpog kot 0 EAeyktg (1 ot avomAnpwtég toug) ivar e£ovalodotnpévol va eykpivouv pia
e€aipeon ek pépovg g ZvpPovievtikng Emtponng, aAld mpémel va evpep®GOLY OQUECHG
K0l 0T GLVEYELD Vo Topaméyouy to Béua o cuvedpiaon g ZvuPovievtikng Emtponng.
Ortav diveton 1 ddgwa v kamota e€aipeon amd tovg Bacsikovg Kavoveg, dev Ba Bswpeiton 6Tt
ONovpyeitat TPOMNYOVLEVO YL LEAAOVTIKEG amoPdoelg TG ZupuBovievtikng Emtponn|s.
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Anpocigvon IIinpogoprov

H FTSE kot 10 Xpnuatiomplio AOnvav 0o gpovtilovv doTe 01 TopaKAt®m TANPOPopieg
GYETIKA LE TOVG OEIKTEC VO ONUOGIELOVTAL € gvpeia KAk :

— Boaowoi Kavoveg

— A&ieg Tov Agik

—  Koatdroyog etoupidv mov GUUUETEYOVY 6TO AgiKTn

—  MertoPorég mov apopodv Tig etarpieg Tov Agikt

—  Merafoiég ko tpomomomoelg otovg Baoikovg Kavoveg

— Aenmtopuépele OYETIKA e  EMOVOUTOAOYIGUOVG 1 TPONONMOGEL; OTOV  TPOMO
VTOAOYIGHLOV

Ot TIpéG, T0 TOGOGTA GLUUETOYDV Kol GAAN oTotyeln Yo TIC petoyés nall e To GTOTIoTIKG
otolyelo oyeTIKd e Tovg deikteg etvat dabéoia pécsm cuvdpopmv arnd v etoupio FTSE kot
0o Xpnuotiompo Adnvov. Xpnuotiompo Adnvov - FTSE 18

Mé£Bodoc Ymoroyiopov Agiktn

Ot deikteg B xpNGILOTO10VV TIG TEAEVTOUES TIUEG KAEIGILOTOG TOV LETOYDV

Ot deikteg B voloyiCovtar kdbe Aemtd katd TG dpeg Aettovpyiag Tov Xpnuatiotpiov
ABnvav ypnotpomoimdvtag Ty Tpéyovoa Tiun (real time) 5

H mym tov deiktdv Oa ancucoviletot pe 600 dekadikd ymoio

Ot deikteg vroroyilovtan pe Pdon Tov TapakdT® LadnuoTKo TOTO :

'l " -
d = '

onov :

x; = H myn kietsipotog g HeToyng TNV TPONYOLLEVT NUEPDL.

n = O apBuds tev aSldv Tov cvurepAapPavoviol otov Agiktn

wi = To moc0otd cvppeToyns v kdbe cvppetéyovca atia. (Kabe aéia avriotoryel oe moco
KEPAAAIOV KOWVAV LETOYDV TTOL £X0VV £kd0Bel amd TV Toupia)

d = O mapovouaotg (évag aplBudg o omoiog ekmPocmTEL T0 GUVOAO TOL €kd0HEVTOG
kepaiaiov Tov Aegiktn Kotd TV muepounvia Pdong kot o omoiog pmopel vo
TPOGOUPUOCTEL Y10 VO, EVOOUATMOOEL OAAAYEG OTO €KOOOEV KEPAAOMO GULUUETEXOVCOV
LETOXDV Y®PIG Vo TPOTOTOLELTOL 1 TN TOL AgikTn.

fi = Iopdyovrag mov epapudleton oe Kabe alia OOTE VO TOPEYEL LETATPOTT] GTO TOGOGTO
ovppeToyng (awtdc o mapdyovtag eivar cvvnbwg 1). O Tlapdyovtag Zvykpdtnong tov
[Tocootov Zupupetoyng dnuoctevetal and v etonpio FTSE.
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3.2. I'oixn Kepararayopa

3.2.1. Iotopwi) avadpoun

ITepi to 1250 ot kdrowotr ¢ TovAovlng omuovpynoav v «the Société des Moulins du
Bazacle» onlodn v etoupic polov  «Bazaclen. Ot 96  pupetoyéc g etoupiog
SLIPOYLATEDOVTIOV GE TIHEG TOV TOTKIACY OVAAOYX LE TIG YEVIKOTEPEG OIKOVOLKEG GLYKLPIES
KOl TNV Topay®yn Tov HOA®V Kotd unkog tov motapod «Garonne». H etoupio avtn, o
TPOTOTOPOS TWV EICTYUEVOV ETALPLOV TOPEUEIVE GTO EMICNUO KATAAOYO TOL YpNUATIGTN POV
¢ Tovdovlnc Stapécov Tav advoy péypt o £toc 1946. (Tov 19° awdva petovoudodnke oe
«Société Civile Anonyme du Moulin du Bazacle» xat katomv ce «Société Toulousaine
d'Electricité du Bazacle»

To ypnuatiotipo g Avov Wpudnke mepi to 1540. Awtdypata tov 1572 wor 1595
SLUOPPOCAY TO KOOEGTOC TV YPNUATICTOV OTIS KVPLEG TOAELS ToL Pactieiov. Eva Bactiikd
odrtaypo €k600év 10 1639 exovyypdvice to KabeoT®dg Acttovpyiog TV ypnuatiotav. [Hoap’
oha avtd 1o Ilapict dev diébete axoun opyovouévn ypnuotiomplokny oyopd. To 1684
onuoclevdnke ywoo TPOTN  GOPE O KOTAAOYOG TMV  EMICNUOV  YPNUATIOTOV Kol
APNLULOTICTNPLOKDV YPAPEi®V TOL Baciigiov.

H aAnBeia eivon mog ot I'drot emevdvtés , cuykpvopevol e toug Pfopelogupomaiong yeitovég
TOVG NTAV HAALOV OTTOYATOL TOPE £EEPELVINTES, KpOl aypdTeg Tapd Propnyavol, dnuoclot
vaAniotl Topd erevBepor emayyeipatiec. Hapd tic mpoondbeieg tov Jacques Ceeur's Kotd
tov 15°adva, Tov kapdivoriov Richelieu yio tnv dnuiovpyia e «Compagnie du Morbihan,
des Iles, du Cap Nord» tov Colbert yia Tqv idpvom g «Compagnie Frangaise des Indes» to
1664 10 yoAAMKO Ke@AAOMO OmOGTPEPETOL TOV Kivouvo . 'Etol Adym eldelyewmc moOpmv 1
EMYEPNLOTIKT OPAGTNPLOTNTO EXEL L0 LETPLOL EMLTVYICL.

Meta&o tov 1716 ko tov 1720, évag Xxkmotaélog, o John Law, tpoondOnoe va egotkelidoet
toug ['dAAovg ota yoptovopicpata €KOI00VTOG Kol KUKAOQOPMVTAG XOPTOVOUIGHOTE TNG
Baowukng Tpamélng («Banque Royale») kot mpooeépovtag petoyéc g etoupiog Ivoumv
(«Compagnie des Indes»). Ouwg, o John Law dev elye mpoetopnachel yioo 10 avemapkég
VOKO Kot owkovopko cvotnua g oAdiog. To meipopd tov tedeimoe ddo&a apov avtdg
YPEOKOTNGE Kot Yo dVO YeVIES ot Aol amépevyav yaptovouicpata kot aldypopa.

[Mop’ 6ho avtd ov mpoomdbeieg vo opyovmBel n ayopd cvvéyicav. ‘Eva didtaypo tov
Baoilikod Zopoviiov g 24 ZentepPpiov 1724 £édmwoe v ddgo va 10pvbet xpnuHoTIoTHplo
oto IMopict. (Zopewva pe to apBpo 11 amayopevdtav 1 €16000G TOV YUVUIKOV Yl
0TOoVONTOTE AOY0 Ko pe omoleconmote cuvOnkes. To apBpo avtd avaxAindnke tov Iovvio
tov 1967.) 'Eva dAro dwdtaypa e 30 Maptiov 1774 dnuodpynce eviog tov ypnuatiotnpiov
Hio €101KN TEPLOYN TOV OVOUACONKE «TO TOPKE OTOV Ol YPNUOTIOTES B pavalay dvvatd Tig
TIEG TPOG OYOPd KOl TAOANGT).

Axoun mavtwg moAlol moditeg kot peta&h avtdv apketol e€yovteg, dev elyav akdun telcet.
O Mpound (Mirabeau ) yopoKTnploe anéppLye MG PAvVIacio 10 ox£d10 TV adehpov Iepplé
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(Perrier ) va eKODGOVV PETOYES Y10 VOL YPTLLOTOOOTHGOVV TV KATOGKEVT] SIKTVOV VOPELGEWMG
Y v mpwtevovca. H dvomiotia mpog ta yoptovopicpata avénnke pe v FoaAlikn
Enavaotaon 6tav to AtevBuviinplo KotépPeuce Kol Ol DTOGYETIKEG TOL E€lYE VIOYPAYEL
£€yaoav T0 GLVOAO TNG 0o TOVG,.

Exto¢ avutov o1 emavaotatikég KuPepvioelg NTav  exO0pIKEG  OTIC  EMUYEPNUOTIKEG
dpaoctnproeg Kot oTig etarpieg. Ot ypnuatiomplokés etaipieg kotapynonkay to 1791 ko
olampaypdtevon yivoviav mo yopic evordpuecovs. Kotd tic tapoyés tov 1793, to
Xpnuotiomplo €KAELSE Kot ot glonypéveg etorpieg anefinncav. Tnv 9 Zentepppiov tov
1795 10 ¥pNUATIGTAPLO EKAEIGE «OPIOTIKA» Yo vo avoilel Eava v 20 OktwPpiov pe 24

YPNUOTIOTEG.

Katd v didpKeto g TpdTng auToKpaTopIiKng TEPLOO0v dnpovpyndnke 1o Tiaictlo yuo piov
opyavouévn owkovopia. o mpd™ @opd otnv T'oddio Sikoidpote, VTOYPEDGCES Kol
apod1OTNTEG KaBopichnkav yio T0 KPATOG, TOVS POPELS KO TOVG IOIDTEC.

H TpbaneCo ¢ TloAAiog (Banque de France) oaméktmoe 10 Owoiope €KOOGEMG
YOPTOVOUIoHATOV Metoykéc etaipieg W0pvoviov HOVO HE KPOTIKY GOEW Kol £YKPLon.
Enionuot dtopecolafntég anéktnoay 10 amoKAEIGTIKO dtKoimpo Slompoyatedoems TITAWMV.
To 1801, n véa popen tov ypnuatiotnpiov tov Ioapiood avayvopiotnke eTcCnU®S Kol Ot
ypnuatiotéc mov 1o 1786 eiyav kabopiobel oe 60 avénbnkov oe 71. H xotackev) tov
ypnpoatiotnplakov peydpov (Palais Brongniart ) Eexivnoe 1o 1807 kot mepatmbnke 1o 1827.
To ktiplo awtd uerde va oteydoet To ypnpatiomptlo [Hopioiov yuo tave arnd 150 .

And edo wor wmEpa M e&EMEN Mrav  actapdtnmn. Kabog m Toddia  Eeptioyve
YPNUOTOOTKOVOUIKE 10pOLOTA, KOVAALD, GLONPOOPOLOVS Kol EMEKTEIVE TNV Prounyovio Kol To
EUTOPLO TNG, OL TIEG TOV HETOXDV 6TO Ypnuatiotiplo tov [Hapioiov cuveymg avéfavay and
entd to 1800 o€ 63 to 1830 kat oe 152 to 1853.

Tov IovAo tov 1867 n BovAn mépace vOUO 0 omoiog devkOAvva TV eEghpecT Kepalaimy
Beopobetdvag Tic Avovopeg Etaipieg kot Katapydvtag v avaykn yio Kpatikn £ykpion edv
0 petoywko kepdioawo vrepéPorve ta 20.000.000 epdayka. To 1900 meprocodtepa and 800
YOAAIKA 0&L0Ypa@a, HETOYEG KO OLOAOYO, KPATIKA KOl O10TIKEA, KaOds eniong kot 300 Eéva
aSoypoea  dlampaypatevoviay  MUeEPNoing oto  ypnuatiotipo  tov Ilapiciov. To
ypnpaToT)plo NTav avowytd and Asvtépa £oc kot [apackevn amd g 12:00 £mg T1g 15:00.

Ta meprpepelaxd ypnpoatiompla ekcvyypovicOnkav kot ovtd. Tng Avov to 1845, tov
Mmnopvtd to 1846, ¢ Maoccoaiiag to 1847 g A 1o 1867 g Navtng to 1868 kot Tov
Navev 1o 1922. to ypnuatiotipro ¢ TovAovlng éxAeice o 1967.

Tov Mdaw tov 1967  ommovpyndnke o €Bvikny etoupion xpnUATIGTOV SNV OTOial
ovppeteiyov Kot ot 118 ypnuatiotég v 7 ypnuatiotnplok®y ayopdv g [aAiiog.

H {310 vopoBeoia emétpeye GTOLS YPNUATIOTES VO GLYYMOVEDOVTOL OCTE VO, OlloPaAcOel M
€EEMEN ™G ayopds Kat Tov BEcoD TOL YPNUATIOTH EIGEPYOUEVOS GTO TESID TOV EMEVOVTIKOV
cuppodrov Kot TG draxeiptong yaptopuiakiov. ‘Etot o aptBpdc tov ypnuotiotedv evidg Tov
10 emopévov etav peiwdnke and 118 o 61.

H dexaetio Tov 80 pmopet va Bempnbel og n dekaetian TV €vomoinong twv oyopmdv cg
Evponaixo kot [aykoco eninedo. Ztmv Foddia ) dexoetio auth £Qepe TOV EKGLYYPOVIGLO
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TOV OPYOVICU®V Kol poydoiec HETAPOAEC OTIC ypnuUoaTayopés pe TV petdPfoacn oe
NAEKTPOVIKT] SLOTPAUYULATEVGT).

Ot poondBeieg tov vIovpyeiov OKOVOMK®Y VO EKGUYYPOVIGEL TO YPNUOTIGTIPLO TOV
[Topioiov odnynoe oty dnpovpyio ypNUoToTnpiov cVUPoANi®V HEAAOVTIKNG EKTANP®ONG
( MATIF) otig 20 ®eBpovapiov tov 1986. Tov enduevo ypovo otig 10 Xemntepppiov 1987,
onuovpynonke ypnuatiomplo dikawopdtov ent  petoyodv (MONEP). To 1988, 10
YPNUOTIOTNPO0  GVUPOACI®V  UEAAOVTIKNG  EKTANPMOOTNG (MATIF) mpocébece «at
EUTOPEVLLOTA OTIG OPACTNPLOTNTES TOV.

g 22 loavovapiovl988  katopynbnkav ot ypnuUOTIOTEG Kot dmuovpynonkov
YPNUOTIOTNPOKES  eToupiec HEAN Tov  ypnuotiomnpiov. Ot véeg etaipieg améktnoov
APHOSIOTNTO ETTL TAVTOG YPTLATOOIKOVOULKOD TPOTOVTOG

To povo mov amépeve Ntov vo eveopatwdel 1o F'odlikd ypnuoatiotipo omv Evponaixn
ayopd. Avto €ytve e TV TPAEN XPMUOTOOTKOVOUIKOD eKGLYYPOVIGHOD TG 2 TovAiov 1996 1
0Tol0L EVOMUATMOE TNV KOWOTIKY 001yia epl enevouTikdv Ymmpeoidv oto ['aAlikd dikaro.
Me tov véo vOpO M €veorn TOV YPNUOTICTIPOK®OV ETOUPUDV OTOAECE TO HUOVOTMOALO
Olevépyelag ouvaAlaydv mov eiye KAnpovounocet amd tovg ypnpotiotéc. Ov Tpdameleg
anéktnoav mpocPacn otTic ayopés. BePaimg kot M Evoom ypnUOTIOTNPOK®OV ETOPLOV
LITOPOVGE TLOL LE TNV GEPA TNG VO ONULOVPYNGEL £VO EVPOTATKO dTKTLO.

Tnv 1 Iovviov 1999, o1 téooepic ypnuatiompilakoi opyavicpoi g 'aAiiog (SBF- Matif SA-
Monep SA ot  Société du Nouveau Marché — merged ) ovyywvedbnkov oce Evav
(ParisBourseSBF SA.)

Tnv 22 ZemtepPpiov 2000, ta ypnuaticmple tov Apctepvrap, twv BpuEeAldv kot tov
[Tapiowod ocvyyoveddnkav kot dnuovpyncoav to Euronext, 10 mpwrto Ilovevpomaixd
ypnuatiotiplo. To Euronext akolovBwg emektdOnke Kot 6To ¥pnuatictiplo e Atocafovag
OAAG KO GTO YPNUATICTIPLO TAPAYDY®V TOV Aovdivou.

3.2.2. Kotnyopieg Asikt@v kot Metoyov

3.2.2.1. T'evikad

O deikng CAC 40 eivor o kbprog deiktng tov ypnuatiompiov tov Iapisiov. [eprrapupdvet
elvan oetypo peroydv Blue Chips kot m dakdpoven tov givor mdpo mOAD KOvid otnv
dlakvpaven Tov GuVOLoL NG ayopds. [leprhapPdavel 40 amd tig 100 peyaivtepeg etonpiec oe
KEPAAQLOTOINGN pe €mMTPOGHETO KPLTHPLO TNV VYNAN GLUVOAAOKTIKY dpactnprotnta. H
GUVOAOKTIKY daotnplotnta dev mpocdlopiletor povo amd Tovg OyYKovs, oAAd Kol amd Tnv
SLKOUOVOT] KOl TO TOGOGTO amokAMoemv HeTa&h TIHMV TPpoc@opds kot (Rnone. Amotelel
Tov vrrokeipevo titho o TOAMG options ko futures. H tiuf Baong tov givon 1 000 yia trv 31"
tov 1987.

Eoydtwg, n Emitponn Ewdikdv dapoppmdoemg Asiktdv anopdoioe twg 1 ovvheon tov CAC
40 Ba AopPdver v’ oywv g kou to free-float (Amd 1/12/2003). Avtd éywve yun vo
npocappocel 0 CAC 40 oy moykoopimg drapopeovpevn téon ta Bapn tov pHeToxdv va
npocolopilovror amd v eAehOepn KePalaromoinon kot oyt omwd TNV GLVOAIKY.
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O dgiktng MIDCAC mepihapfaver petoxés etoupidv pecoiov peyébove. H amddoorm tov
LETOYDV QLTMOV OEV OTOTVTTOVETOL ETOPKDG oTov Oeiktn SBF250 agpol amotelobv £va moAD
KPS TOGOGTO TNG KEPOANLOTOMGEWMS TNG OLYyOPAS

O MIDCAC mepirapfaver tig 100 peyodvtepeg etaipieg mov mepthoppdvovior otnv
KOTNYopio TOV HETOYMV TPMTNG TAEEMG EVOD Y1 TIG LETOYEG TG KT yopiag 0evTépas Ta&emg
VTLAPYEL OVTIOTOLYOG OEIKTNG.

O MIDCAC mapd to 6vopd tov, dev Paciletar omv epapyioc CAC40/SBF120/SBF250.
Mepucéc amd Tic petoyég mov meptlapPdvel pmopet va meptapfdvovtal kot otovg SBF120
kot SBF250.

3.2.2.2. CAC40

Stock's name Trading Place Origin

ACCOR Euronext Paris 1.19
AGF Euronext Paris 0.71
AIR LIQUIDE Euronext Paris 2.52
ALCATEL Euronext Paris 2.50
ARCELOR Euronext Paris 1.40
AXA Euronext Paris 4.44
BNP PARIBAS Euronext Paris 6.98
BOUYGUES Euronext Paris 1.29
CAP GEMINI Euronext Paris 0.56
CARREFOUR Euronext Paris 416
CASINO GUICHARD Euronext Paris 0.56
CREDIT AGRICOLE Euronext Paris 2.53
DANONE Euronext Paris 3.19
DEXIA Euronext Paris 1.64
EADS Euronext Paris 1.14
FRANCE TELECOM Euronext Paris 4.31
L'OREAL Euronext Paris 3.51
LAFARGE Euronext Paris 2.10
LAGARDERE S.C.A. Euronext Paris 1.17
LVMH Euronext Paris 2.66
MICHELIN Euronext Paris 1.18
PERNOD-RICARD Euronext Paris 1.03
PEUGEOT Euronext Paris 1.49
PINAULT PRINTEMPS Euronext Paris 1.03
RENAULT Euronext Paris 2.27
SAINT GOBAIN Euronext Paris 2.38
SANOFI SYNTHELABO Euronext Paris 4.07
SCHNEIDER ELECTRIC  Euronext Paris 2.16
SOCIETE GENERALE A  Euronext Paris 5.20
SODEXHO ALLIANCE Euronext Paris 0.41
STMICROELECTRONICS Euronext Paris 1.55
SUEZ Euronext Paris 2.73
TF1 Euronext Paris 0.54
THALES Euronext Paris 0.47
THOMSON (EX:TMM) Euronext Paris 0.74
TOTAL Euronext Paris 17.94
VEOLIA ENVIRON. Euronext Paris 1.09
VINCI Euronext Paris 1.25
VIVENDI UNIVERSAL Euronext Paris 3.91
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3.2.2.3.

Stock's name

ABN AMRO HOLDING
ACCOR

AEGON

AGF
AGFA-GEVAERT
AHOLD KON

AIR FRANCE

AIR LIQUIDE

AKZO NOBEL
ALCATEL
ARCELOR

ASF

ASML HOLDING
ATOS ORIGIN
AVENTIS OPE/OPA
AXA

B.ESPIRITO SANTO
BANCO BPI
BELGACOM

BNP PARIBAS
BOUYGUES
BRISA-PRIV.

CAP GEMINI
CARREFOUR
CASINO GUICHARD
CHRISTIAN DIOR
CNP ASSURANCES
COLRUYT

CORIO

CREDIT AGRICOLE
DANONE
DASSAULT SYSTEMES
DELHAIZE GROUP
DEXIA

DSM

EADS

EDP

ELECTRABEL
ELSEVIER
EQUANT

ESSILOR INTL
EURAZEO
EURONEXT
FORTIS

FRANCE TELECOM
GBL

GECINA NOM.
HEINEKEN
HERMES INTL
IMERYS

ING GROEP
INTERBREW

JC DECAUX SA.
KLEPIERRE

KPN KON

L'OREAL

LAFARGE
LAGARDERE S.C.A.
LOGICACMG

EURONEXT 100

Trading Place Origin
Euronext Amsterdam
Euronext Paris
Euronext Amsterdam
Euronext Paris
Euronext Brussels
Euronext Amsterdam
Euronext Paris
Euronext Paris
Euronext Amsterdam
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Amsterdam
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Lisbon
Euronext Lisbon
Euronext Brussels
Euronext Paris
Euronext Paris
Euronext Lisbon
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Brussels
Euronext Amsterdam
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Brussels
Euronext Brussels
Euronext Amsterdam
Euronext Paris
Euronext Lisbon
Euronext Brussels
Euronext Amsterdam
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Amsterdam
Euronext Paris
Euronext Brussels
Euronext Paris
Euronext Amsterdam
Euronext Paris
Euronext Paris
Euronext Amsterdam
Euronext Brussels
Euronext Paris
Euronext Paris
Euronext Amsterdam
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Amsterdam

% Weight
2.15
0.54
1.10
0.69
0.20
0.68
0.27
1.10
0.59
1.09
0.64
0.59
0.41
0.24

2.41
0.31
0.18
0.76
3.20
0.70
0.25
0.27
213
0.49
0.69
0.49
0.29
0.18
2.20
1.39
0.31
0.28
1.20
0.31
1.42
0.54
1.10
0.59
0.08
0.41
0.19
0.21
1.76
3.76
0.54
0.30
0.97
0.45
0.24
3.16
0.83
0.30
0.20
1.16
3.06
0.92
0.54
0.14
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LVMH Euronext Paris 2.10
METROPOLE TV Euronext Paris 0.21
MICHELIN Euronext Paris 0.51
MOBISTAR Euronext Brussels 0.26
NUMICO Euronext Amsterdam 0.33
P.TELECOM Euronext Lisbon 0.82
PERNOD-RICARD Euronext Paris 0.56
PEUGEOT Euronext Paris 0.87
PHILIPS KON Euronext Amsterdam 1.98
PINAULT PRINTEMPS Euronext Paris 0.75
PT MULTIMEDIA Euronext Lisbon 0.21
PUBLICIS GROUPE Euronext Paris 0.33
RANDSTAD Euronext Amsterdam 0.19
RENAULT Euronext Paris 1.41
RODAMCO EUROPE Euronext Amsterdam 0.35
ROYAL DUTCH Euronext Amsterdam 6.61
SAGEM S.A. Euronext Paris 0.22
SAINT GOBAIN Euronext Paris 1.04
SANOFI SYNTHELABO Euronext Paris 2.95
SCHNEIDER ELECTRIC  Euronext Paris 0.94
SOCIETE GENERALE A  Euronext Paris 2.27
SODEXHO ALLIANCE Euronext Paris 0.27
SOLVAY Euronext Brussels 0.44
STMICROELECTRONICS Euronext Paris 1.04
SUEZ Euronext Paris 1.25
TECHNIP Euronext Paris 0.20
TFA1 Euronext Paris 0.39
THALES Euronext Paris 0.37
THOMSON (EX:TMM) Euronext Paris 0.32
TOTAL Euronext Paris 7.82
TPG Euronext Amsterdam 0.66
ucB Euronext Brussels 0.42
UNIBAIL Euronext Paris 0.31
UNILEVER Euronext Amsterdam 2.24
VALEO Euronext Paris 0.22
VEOLIA ENVIRON. Euronext Paris 0.68
VINCI Euronext Paris 0.55
VIVENDI UNIVERSAL Euronext Paris 1.70
VNU Euronext Amsterdam 0.42
WOLTERS KLUWER Euronext Amsterdam 0.31
3.2.24. NEXT 150
Stock's name Trading Place Origin % Weight
AALBERTS INDUSTR Euronext Amsterdam 0.57
ALAIN AFFLELOU Euronext Paris 0.26
ALGECO Euronext Paris 0.44
ALSTOM Euronext Paris 1.55
ALTEN Euronext Paris 0.42
ALTRAN TECHN. Euronext Paris 0.88
AM Euronext Amsterdam 0.62
APRIL GROUP Euronext Paris 0.64
ARCADIS Euronext Amsterdam 0.21
AREVA CI Euronext Paris 0.32
ASM INTERNATIONAL Euronext Amsterdam 0.61
ASSYSTEM BRIME Euronext Paris 0.26
ATHLON HOLDING Euronext Amsterdam 0.27
AVENIR TELECOM Euronext Paris 0.10
BACOU-DALLOZ Euronext Paris 0.36
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BAM GROEP KON
BARCO

BE SEMICONDUCTOR

BEKAERT
BELVEDERE
BENETEAU

BIC

BONDUELLE
BOSKALIS WESTMIN
BUHRMANN
BUSINESS OBJECTS
CAMAIEU

CARBONE LORRAINE

CFF RECYCLING
CLARINS

CLUB MEDITERRANEE

CMB
COFINIMMO-SICAFI
CORUS GROUP
CSM

D'IETEREN

DRAKA HOLDING
EIFFAGE

ELIOR

ETAM DEVELOPPEMENT

EULER HERMES
EURO DISNEY S.C.A.

EUROCOMM. PROPRTS

EUROFINS SCIENT.
EUROTUNNEL UNITS
EXACT HOLDING
EXMAR

FAURECIA

FIMALAC

FININFO

FOX KIDS EUROPE
FUGRO

GALERIES LAFAYETTE

GAMMA HOLDING
GEMPLUS INTERN

GENERALE DE SANTE

GEOPHYSIQUE(GLE)
GETRONICS

GFI INFORMATIQUE
GIFI

GROLSCH KON
GROUPE BOURBON
GROUPE STERIA

GUYENNE GASCOGNE

HAGEMEYER
HAVAS

HEIJMANS
HUNTER DOUGLAS
IHC CALAND

ILIAD

ILOG
IMPRESA,SGPS
IMTECH

INFOGRAMES ENTERT.

INGENICO

INNOGENETICS-DEMAT

IPSOS
J.MARTINS,SGPS

Euronext Amsterdam
Euronext Brussels
Euronext Amsterdam
Euronext Brussels
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Amsterdam
Euronext Amsterdam
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Brussels
Euronext Brussels
Euronext Amsterdam
Euronext Amsterdam
Euronext Brussels
Euronext Amsterdam
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Amsterdam
Euronext Paris
Euronext Paris
Euronext Amsterdam
Euronext Brussels
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Amsterdam
Euronext Amsterdam
Euronext Paris
Euronext Amsterdam
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Amsterdam
Euronext Paris
Euronext Paris
Euronext Amsterdam
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Amsterdam
Euronext Paris
Euronext Amsterdam
Euronext Amsterdam
Euronext Amsterdam
Euronext Paris
Euronext Paris
Euronext Lisbon
Euronext Amsterdam
Euronext Paris
Euronext Paris
Euronext Brussels
Euronext Paris
Euronext Lisbon

0.37
0.81
0.13
1.01
0.12
0.84
1.79
0.52
0.54
0.97
1.42
0.41
0.34
0.27
1.41
0.66
0.70
1.00
2.66
1.42
0.89
0.35
1.88
0.97
0.29
1.75
0.30
0.71
0.16
0.64
0.49
0.31
1.33
1.1
0.30
0.87
0.75
1.82
0.21
0.91
0.41
0.47
0.86
0.19
0.28
0.38
0.70
0.41
0.58
0.88
1.06
0.39
1.47
1.06
0.91
0.14
0.31
0.56
0.19
0.40
0.33
0.55
1.09
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KAUFMAN ET BROAD
LAURUS

LECTRA EX.LECT.SY.
LINEDATA SERVICES
MARIONNAUD PARFUM.
MAUREL ET PROM
MEDIDEP
MELEXIS(TIT.DEMAT)
MONTUPET SA
NEOPOST

NEW SKIES SAT
NEXANS

NIEUW STEEN INVSTM
NRJ GROUP
NUTRECO

OBERTHUR CARD SYS.
OCE

OMEGA PHARMA

OPG GROEP

ORDINA

ORPEA

P&0O NEDLLOYD

Euronext Paris
Euronext Amsterdam
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Paris
Euronext Brussels
Euronext Paris
Euronext Paris
Euronext Amsterdam
Euronext Paris
Euronext Amsterdam
Euronext Paris
Euronext Amsterdam
Euronext Paris
Euronext Amsterdam
Euronext Brussels
Euronext Amsterdam
Euronext Amsterdam
Euronext Paris
Euronext Amsterdam

0.33
0.55
0.22
0.17
0.32
0.82
0.26
0.37
0.16
1.34
0.70
0.58
0.50
1.36
0.78
0.41
0.99
1.06
0.57
0.27
0.33
1.05
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3.3. I'eppovikn Kepoiaayopd

3.3.1. Iotopwi) avadpoun

Ov pileg tov ypnuatiompiov S Dpaykeovptng Eekvovv omd TG UECOLOVIKEG
EUTOPOTOVIYOPELS . ATO TA HEGO TOV EVATOL OlOVOS O 0ovTokpdtmp Aovdofikog g
Ieppaviag €0woe oty wOAN TG OpayKEOVPTNG TO TPOVOUO VO SLOPYOVOVEL [0 ETNOLOL
gumopomoaviyvpn Kabe @bwvonwpo. Amod to 1330, dtav o avtokpdtwp AovdoPixoc g
Bavapiog emeEétetve 10 mpovopo avtd ywo va meplAdfel kot TV avolEliTikn
EUTOPOTOVIYVPN, N TOAN €yve €va GTOVOAI0 KEVIPO TOV EUTOPIOV KO TOL YPNUATOC. £2G
AMOTEAECUO. TOL gUmOpiov KOTd TIC EUmMOPOmMAVNYOPELS, 1M KOTOOKELT, ayobddv Tov
eEumnpeTohoaV CLYKEKPIUEVES TTapayyerieg E0wae v Béon ¢ o mapoaywynq ayobdv Tov
angvfHvovToy oIV avoryT T Tovedvikn ayopd. .

Ot dwwypot mov vréotnoav I'dAdot kar OAAavdol EUmopotl TPOTEGTOVTIIKOD OOYUATOG amd TNV
KaBolkol ekKAncion Tovg avayKacoy Vo LETAVAGTEVGOVV GE TPOTECTAVTIKEG TOAELS L0l €K
Twv onoimv frav n Ppaykeovptn. H nopovsio técmv eundpov oty tOAN kotd tov 16°
aOvo ETETPEYE TNV AVATTLEN TOL TPATELIKOV TOUEN KOODG Ko TNV YEVIKEVUEVT avATTLEN
TOV gUTOpPiov.

AoV dev vnpye eviaio vopuspa Oyt povo oty Evpodnn aArd ovte kav oty ['epuavia kot ot
oldpope yopeg elyav kotatunbel o€ EMUEPOVS OWKOVOUIKEG TEPLOYES HE OKA TOLG
VOUIOUOTIKE GLUGTNUOTA, Ol TANPOUES YivovToy LE Hio LEYAAN TOIKIAIL VOLUGHATOV. AvTtd
OvokOAELE TAPA TOAD TIG gumopkéc mpacelc. [Ma va Ppouv pétpa avTLETOMIGEMS TOV
TPOPANATOG Kot Vo kKaBopicouV TiG TIES AVTOAAAYNG TV S1POP®YV VOUIGUAT®V Ol EUTOPOL
£€Kavay cuvéAevon Kotd v gpmoporaviyvpn tov 1585. H cuvédevon avt Bempeiton og N
véveon tov ['eppavicod Xpnuotiotnpiov.

Alota tiuwv omo 1o ypnuotiotipio s Ppoyxpovptns (Etos 1727)

Amo Vv nuépa exeivn ol Eumopol cuvedpialov 6e TEPLOOIKY PACN YO0 VO SIOUOPPDGOVY
evioieg Kol VIOYPEMTIKEG OYECES 100TIHIOG HETAED TOV  VOUICUAT®V Kol TOV
yoptovoulopdtov. Xto [eppavikd m AéEn Borse mov  onupaivel  «ypnuoTIoTplon
KOTAYPAPETOL Y10 TPMOTN POPA € Lo TETol suvedpiaot otic apyég Tov £tovg 1605. Oumgn
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AéEn Borse (yodlikd bourse) mpoépyetar and tov 15° audva and v Bedywn noin Bruges.
H AéEn mepiéypage v odvaén Itadov eundpov de o miateion pe 10 Ovouo buerse
ovopaopévn omd to dvoua g yaraloaipatng owoyévelog Tov Van der Beurse.

......

To Xpn,urzan’plo /s &payx(poépmg.

H npotng enionun xotdotaon mov topovciale TN HEST TN TOV IGOTIULAOV dDOEKN
vopuopdtov epeaviotke 1o 1625. H apyaidtepn katdotaon mov caletol TpoépyeTon amd To
1625 ko mepiéyet Tic wootipieg 16 vopiopdtov.

Apycd o1 cuvedpldoelg yivoviav vraifpia prpootd oto dnpapyeio e Opaykpovptng. Amnd
10 1694 o1 éumopor petapépdnkav oto Grofler Braunfels to omoto tav to peyaddtepo ktipto
™G TOAEWG,.

To 1682 ekd6Onke 0 TPOTOG KAVOVIGHOG GCUVOALNYDV Kot OpioTnke emionun d1oiknon Tov
ypnpoTioTnpiov.

3.3.2. Kotnyopieg Asikt@v kow Metoyov

Prime Standard

General Standard

O deiktng CDAX mepthapfdvetl 1o cHVOLO TV HETOXDV TOL YEPLOVIKOD YPNUATIGTNPIOoV.
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O DAX® eivar o deiktng Tov blue-chip tov I'epuavikod Xpnuatiotnpiov. [eptrappaver tig
neyorvtepeg Ieppavikéc Metoyég oe kepaiaiomoinon Kot t¢ipovg amd Tov KAUGGIKO TOpUE
KOOMOC KOl TOV TOUEN TOV TEYVOAOYIDV.

Kvopuwe Kprmpra Ewsdoync pog Metoyg otov DAX®

—  Nopipwg niopéva ypageio otnv IN'eppavia
— Ewdoym omv kotnyopia «Prime Standard» kot ekmApwon OA®V TOV ovVTIGTOlY OV
VIOYPEDGEDV OLUPAVELOG
o Tpyumvuaieg Owovopikeg Kartaotdoeg
o Egoappoyn tov Atebvav Aoyiotikov [potdnmv
o Anpooievon Owovopkod HugpoAoyiov
o A0pyavmon TOLAK(IGTOV EVOG GUVESPIOV AVAAVTMOV avd £TOG
o Oleg ot TAnpogopieg vo ONUOGIELOVTOL Kot 6T AyyAKd
—  Zvuveyng dwmpaypdrtevon otov Xetra®
—  Avaroyn kepoiatoroinon v terevtaio nuépa tov unva Paciopévn oto free float.
— Avéloyot 6ykot to Tovg televtaiovg 12 unvec.
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XYNOEXZH TOY AEIKTH DAX

MeToym ISIN Agiktng  Xovr. I100¢ Kegorowonr = Kepahamon Keporator Oykor Oykou ‘Oyxkot ¢ gkot. Evpd
Free Metoyav Katdraén Kataraén Xg €KOT. Karat. Karat. Tovviog 2003- Iovviog
Float Tovviog Marog 2004 Evpo Tovviog Mawog 2004 2004
2004 2004

SIEMENS AG NA DE0007236101 DAX 0,9350 890.866.301 1 1 49.236 1 1 82.133.351.359
E.ON AG O.N. DE0007614406 DAX 0,9480 692.000.000 2 2 38.902 8 8 40.925.478.153
DEUTSCHE BANK AG NA O.N. DE0005140008 DAX 0,9497 581.854.246 3 3 35.686 4 4 71.109.284.077
DT.TELEKOM AG NA DE0005557508 DAX 0,5700 4.197.752.425 4 4 34.551 2 2 74.934.707.446
DAIMLERCHRYSLER AG NA O.N DE0007100000 DAX 0,8100 1.012.824.191 5 5 31.503 6 7 50.475.312.222
ALLIANZ AG VNA O.N. DE0008404005 DAX 0,8780 384.718.750 6 6 30.073 3 3 72.041.715.090
SAP AG ST O.N. DE0007164600 DAX 0,6543 315.485.417 7 7 28.127 7 6 50.013.005.920
BASF AG O.N. DE0005151005 DAX 1,0000 553.373.410 8 8 24.343 10 10 32.432.697.272
MUENCH.RUECKVERS.VNA O.N. DE0008430026 DAX 0,8063 229.580.233 9 10 16.493 5 5 51.998.427.601
BAYER AG O.N. DE0005752000 DAX 0,9430 730.341.920 10 9 16.322 12 12 24.719.424.096
RWE AG ST O.N. DE0007037129 DAX 0,7536 523.405.000 11 11 15.245 15 15 20.074.844.964
BAY.MOTOREN WERKE AG ST DE0005190003 DAX 0,5340 622.227.918 12 12 12.085 13 13 21.372.092.611
BAY.HYPO-VEREINSBK.O.N. DE0008022005 DAX 0,3160 736.145.540 13 13 8.782 14 14 20.180.572.896
SCHERING AG O.N. DE0007172009 DAX 0,8942 194.000.000 14 15 8.401 17 17 13.250.855.242
VOLKSWAGEN AG ST O.N. DE0007664005 DAX 0,6880 320.289.940 15 14 7.651 11 11 25.061.758.867
DEUTSCHE POST AG NA O.N. DE0005552004 DAX 0,3741  1.112.800.000 16 16 7.389 20 21 9.813.749.418
COMMERZBANK AG O.N. DE0008032004 DAX 0,3140 597.858.005 17 18 7.047 16 16 14.571.594.231
INFINEON TECH.AG NA O.N. DE0006231004 DAX 0,8177 747.559.859 18 17 6.742 9 9 34.520.848.649
THYSSENKRUPP AG O.N. DE0007500001 DAX 0,8000 514.489.044 19 20 5.766 21 20 9.618.468.622
METRO AG ST O.N. DE0007257503 DAX 0,4430 324.109.563 20 19 5.594 19 18 10.242.902.687
CONTINENTAL AG O.N. DE0005439004 DAX 1,0000 135.488.395 21 21 5.371 25 25 7.942.183.812
LUFTHANSA AG VNA O.N. DE0008232125 DAX 0,9127 457.920.000 22 25 4.673 18 19 10.515.867.533
DEUTSCHE BOERSE NA O.N. DE0005810055 DAX 1,0000 111.802.880 23 22 4.670 23 24 8.549.244.034
ADIDAS-SALOMON AG O.N. DE0005003404 DAX 1,0000 45.537.050 24 23 4.469 22 22 8.607.409.348
HENKEL KGAA VZO O.N. DE0006048432 DAX 1,0000 59.387.625 25 24 4.168 30 30 4.825.060.413
LINDE AG O.N. DE0006483001 DAX 0,6770 119.262.134 26 27 3.653 29 29 5.416.329.062
ALTANA AG O.N. DE0007600801 DAX 0,4990 140.400.000 27 26 3.463 24 23 8.483.644.421
MAN AG ST O.N. DE0005937007 DAX 0,7178 140.974.350 30 30 3.034 27 27 6.176.975.915
FRESEN.MED.CARE AG O.N. DE0005785802 DAX 0,4920 70.000.000 34 33 2.100 32 32 3.953.307.380
TUI AG O.N. DE0006952005 DAX 0,6863 178.468.679 35 35 1.923 26 26 6.371.476.384
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XYNOEXZH TOY AEIKTH MDAX

Mertoym ISIN Agiktng Xvuvt. Free IIA00g Kegolororn Kegporlaorr Keporator Oykou Oykor Katar. Oykolog gkort.
Float Meroyav Katarton Kotaraén Y€ EKOT. Koartor. Manog 2004 Evpo Iovviog 2003-
Iobviog 2004  Mduog 2004 Evpo Iovviog Iovviog 2004
2004

EUROP.AERON.DEF.+SP. EADS NL0000235190 MDAX 0,3423 812.885.182 1 1 6.403 39 39 332.718.420
DEPFA BANK PLC EO 0,3 1E0072559994 MDAX 1,0000 353.019.720 2 2 4.215 2 2 4.376.358.408
PUMA AG DE0006969603 MDAX 1,0000 16.233.714 3 3 3.391 1 1 5.462.947.568
HYPO REAL ESTATE HLDG ST DE0008027707 MDAX 1,0000 130.433.775 4 4 3.145 3 3 3.616.696.750
MERCK KGAA O.N. DE0006599905 MDAX 1,0000 49.499.999 5 5 2.450 10 11 1.625.384.871
HEIDELBERGCEMENT AG O.N. DE0006047004 MDAX 0,5722 100.945.688 6 6 2.365 11 10 1.504.043.479
BEIERSDORF AG O.N. DE0005200000 MDAX 0,2170 84.000.000 7 7 1.751 4 4 2.561.897.501
CELESIO AG O.N. DE0005858005 MDAX 0,4050 85.050.000 8 9 1.691 18 18 1.039.357.847
HANN.RUECKVER.AG NA O.N. DE0008402215 MDAX 0,4880 120.597.134 9 8 1.614 8 7 1.965.141.321
HEIDELBERG.DRUCKMA.O.N. DE0007314007 MDAX 0,5676 85.908.480 10 12 1.323 13 16 1.326.732.371
FRESENIUS AG VZ O.ST O.N. DE0005785638 MDAX 1,0000 20.484.842 11 11 1.278 20 21 792.550.886
MG TECHNOLOGIES AG DE0006602006 MDAX 0,6130 194.366.618 12 10 1.237 14 14 1.236.774.789
PROSIEBENSAT.1 O.N.VZO DE0007771172 MDAX 0,7510 109.398.600 13 14 1.220 9 8 1.938.973.172
HOCHTIEF AG DE0006070006 MDAX 0,8052 70.000.000 14 15 1.099 12 12 1.458.187.353
K+S AG O.N. DE0007162000 MDAX 0,9000 42.500.000 15 16 1.068 25 25 606.494.377
WELLA AG VORZ. DE0007765638 MDAX 0,5651 23.381.670 16 17 1.017 43 31 302.936.076
AMB GENERALI HOLDING AG DE0008400029 MDAX 0,3015 53.679.994 17 18 1.003 22 23 734.631.086
SUEDZUCKER MA./OCHS. O.N. DE0007297004 MDAX 0,3400 174.787.946 18 19 960 26 27 519.730.592
STADA ARZNEIMITT.VNA O.N. DE0007251803 MDAX 1,0000 26.695.410 19 13 915 7 9 2.014.554.648
IKB DT.INDUSTRIEBANK O.N. DE0008063306 MDAX 0,5123 88.000.000 20 20 875 30 29 426.266.602
BILFINGER BERGER AG DE0005909006 MDAX 0,7500 36.719.634 21 22 782 24 24 652.514.228
MLP AG DE0006569908 MDAX 0,5660 108.640.686 22 21 746 5 5 2.323.814.299
DOUGLAS HOLDING O.N. DE0006099005 MDAX 0,8098 39.072.558 23 23 744 34 34 383.406.006
MEDION AG O.N. DE0006605009 MDAX 0,4512 48.418.400 24 24 724 16 15 1.114.788.895
IVG IMMOBILIEN AG O.N. DE0006205701 MDAX 0,5798 116.000.000 25 25 664 35 35 363.268.774
KARSTADT QUELLE AG O.N. DE0006275001 MDAX 0,3116 117.757.775 26 28 656 6 6 2.191.218.356
AAREAL BANK AG DE0005408116 MDAX 0,5925 35.334.843 27 27 610 21 20 788.633.332
FRAPORT AG FFM.AIRPORT DE0005773303 MDAX 0,2929 90.508.108 28 26 608 27 26 519.671.152
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Meroym ISIN Agiktng Xvvt. Free IIAi00g Kepalaror Kegorimorr Keporator Oykor Oykov Koatar. Oykoloe gkat.
Float Meroyav Kataraén Katdraln  Xe ekoart. Karat. Manog 2004 Evpo Iovviog 2003-
Iobviog 2004  Mduog 2004 Evpo Iovviog Iovviog 2004
2004

RHEINMETALL AG VZ. DE0007030033 MDAX 0,8950 18.000.000 29 30 540 29 30 442.964.327
AWD HOLDING AG O.N. DE0005085906 MDAX 0,4891 37.912.590 30 29 517 36 36 353.204.496
IWKA AG O.N. DE0006204407 MDAX 1,0000 26.600.000 31 32 516 37 37 346.918.911
HUGO BOSS AG VZO O.N. DE0005245534 MDAX 0,7796 34.540.000 32 31 501 32 32 414.215.224
SGL CARBON AG O.N. DE0007235301 MDAX 1,0000 55.835.290 35 33 425 19 19 945.536.811
SCHWARZ PHARMA AG O.N. DE0007221905 MDAX 0,3397 46.115.000 36 37 396 15 13 1.232.585.768
DEGUSSA AG O.N. DE0005421903 MDAX 0,0704 205.623.590 37 35 395 45 42 269.404.475
TECHEM O.N. DE0005471601 MDAX 0,7470 24.681.139 38 38 391 51 52 175.134.646
VOSSLOH AG O.N. DE0007667107 MDAX 0,6692 14.639.881 39 36 383 33 33 385.009.156
RHOEN-KLINIKUM VZO O.N. DE0007042335 MDAX 1,0000 8.640.000 40 40 380 55 55 152.425.721
SALZGITTER AG O.N. DE0006202005 MDAX 0,5853 62.400.000 41 39 360 47 45 255.832.846
FIELMANN AG O.N. DE0005772206 MDAX 0,2899 21.000.000 42 41 319 46 44 260.554.057
KRONES AG VZO O.N. DE0006335037 MDAX 1,0000 3.575.295 43 44 301 48 46 252.589.427
NORDDT.AFFINERIE O.N. DE0006766504 MDAX 0,7997 33.044.000 44 42 298 53 53 164.978.726
THIEL LOGISTIK AG LU0106198319 MDAX 0,4974 111.474.987 46 46 276 42 41 310.321.936
MPC MUENCH.PET.CAP.O.N. DE0005187603 MDAX 0,4990 10.600.000 48 51 270 38 47 334.574.284
BERU AG O.N. DE0005072102 MDAX 0,4074 10.000.000 51 49 257 56 54 152.048.825
WCM BET.-U.G. O.N. DE0007801003 MDAX 0,7664 288.825.380 52 47 255 23 22 689.576.333
KOENIG + BAUER AG ST O.N. DE0007193500 MDAX 0,8336 16.157.860 54 50 239 81 78 58.710.185
LEONI AG NA O.N. DE0005408884 MDAX 0,8000 6.600.000 56 45 224 41 40 315.052.753
COMDIRECT BANK AG DE0005428007 MDAX 0,2000 140.503.350 59 57 200 44 43 272.863.500
ZAPF CREATION AG O.N. DE0007806002 MDAX 0,9284 8.000.000 74 74 144 40 38 329.581.930

Yapagpoyrov ['edpylog — Authopoatikny Epyacio

YeMoa 76 and 305



XYNO®EXH TOY AEIKTH TecDAX

Meroym ISIN Agiktng Xvovr. 1005 Kepalaror Kegpararor Kegorator ‘Oykor Oykor ‘Oykol 6¢ €KaT.
Free Metoyav Katdraén Katdraén Xg eKOT. Karat. Kaztat. Evpo Iovviog 03-
Float Iovviog 2004  Maduog 2004 Evpo Iovviog ‘04  Manog 2004 Iovviog 04

T-ONLINE INTERN. NA O.N. DE0005557706 TecDAX 0,2038 = 1.223.884.699 1 1 2.337 1 1 4.075.441.468
QIAGEN NV EO -,01 NL0000240000 TecDAX 0,9484 146.052.295 2 3 1.342 4 4 1.371.419.794
BB BIOTECH INH. SF 1 CH0001441580 TecDAX 1,0000 27.800.000 3 2 1.301 12 12 478.844.255
MICRONAS SEM.HLDG NA SF 1 CHO0012337421 TecDAX 1,0000 32.118.705 4 4 1.192 16 16 282.588.572
EPCOS AG NA O.N. DE0005128003 TecDAX 0,7500 65.300.000 5 5 841 2 2 2.830.447.922
MOBILCOM AG O.N. DE0006622400 TecDAX 0,7169 65.701.800 6 6 787 3 3 2.217.331.030
UTD.INTERNET AG NA DE0005089031 TecDAX 0,4988 57.474.387 7 8 658 9 8 612.052.624
FREENET.DE O.N. DE0005792006 TecDAX 0,4721 18.766.268 8 7 625 5 5 1.282.788.852
SINGULUS TECHNOL. DE0007238909 TecDAX 1,0000 37.064.316 9 9 612 6 6 934.664.701
SOFTWARE AG O.N. DE0003304002 TecDAX 0,6838 27.266.752 10 10 429 10 10 560.616.768
JENOPTIK AG O.N. DE0006229107 TecDAX 0,8423 48.840.000 11 11 363 13 14 378.077.809
DRAEGERWERK VORZ.A.O.N. DE0005550636 TecDAX 1,0000 6.350.000 13 13 311 11 11 515.268.714
ROFIN SINAR TECHS DL-,01 US7750431022 TecDAX 1,0000 14.916.150 14 14 306 30 32 150.239.593
AIXTRON AG O.N. DE0005066203 TecDAX 0,7669 64.828.632 15 18 299 7 7 689.023.643
PFEIFFER VACUUM TECH.O.N. DE0006916604 TecDAX 1,0000 8.790.600 16 15 296 31 31 145.396.526
KONTRON AG O.N. DE0006053952 TecDAX 0,8738 45.654.112 17 17 272 14 13 359.636.456
IDS SCHEER AG O.N. DE0006257009 TecDAX 0,4979 31.911.430 18 16 257 15 15 308.049.362
GPC BIOTECH AG DE0005851505 TecDAX 0,8700 21.456.140 19 19 224 8 9 614.083.000
AT+S AUSTR.T.+SYSTEMT. AT0000969985 TecDAX 0,5219 28.000.000 20 20 214 29 29 166.853.320
QSC AG NA O.N. DE0005137004 TecDAX 0,4177 105.256.694 21 21 168 17 17 261.564.622
WEB.DE AG DE0005296503 TecDAX 0,3845 38.198.819 23 24 122 26 28 176.329.311
EVOTEC OAI AG O.N. DE0005664809 TecDAX 0,8599 35.510.130 24 23 121 27 27 172.628.980
TELES AG INFORM.TECHN. DE0007454902 TecDAX 0,5003 22.818.654 25 27 111 25 25 176.408.404
ELMOS SEMICONDUCTOR AG DE0005677108 TecDAX 0,4230 19.300.000 26 26 106 19 21 253.555.885
SUESS MICROTEC O.N. DE0007226706 TecDAX 0,9261 15.156.884 27 30 106 18 19 254.062.749
DIALOG SEMICOND. LS-,10 GB0059822006 TecDAX 0,7508 44.068.930 29 25 102 24 26 195.739.279
SCM MICROSYSTEMS DL-,001 US7840181033 TecDAX 1,0000 15.338.348 39 37 77 41 41 82.612.166
SAP SYSTEMS INTEGR.O.N. DE0005011118 TecDAX 0,0999 35.800.000 40 35 73 22 23 225.949.885
REPOWER SYSTEMS AG DE0006177033 TecDAX 0,7101 5.401.198 43 44 70 44 44 69.372.523
FJH AG O.N. DE0005130108 TecDAX 0,4569 8.220.000 53 55 37 20 18 245.967.442
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YYNOEXH TOY AEIKTH DAX

A/A | Koo- Metoyn ISIN Apywry  Tpéyovoa  Apykd Tpéxov ZUVTEN. Kepahowon.  Fi -Perf. Bapog Topéag Oucovopkng
KOG Tym Tym TI700g IT00¢ Free G€ EKOT. ApactptotTTog
Metoyaov Metoyov Float Evpod

1 DBK DEUTSCHE BANK AG NA O.N. DE0005140008 198,38 64,58 35.452.626 581.854.246 0,9497 35.686,07  31,54234 8,35% Banks
2 | BAS BASF AG O.N. DE0005151005 130,64 43,99 55.483.587 553.373.410 1,0000 24.342,90  31,58723 5,70% Chemicals
3 BMW  BAY.MOTOREN WERKE AG DE0005190003 =~ 228,55 36,37 15.000.000 622.227.918 0,5340 12.084,65  18,96636 2,83% Automobile
4 | CON CONTINENTAL AG O.N. DE0005439004 104,92 39,64 8.048.629 135.488.395 1,0000 5.370,76 7,73384 1,26% Automobile
5 DPW DEUTSCHE POST AG NA O.N. DE0005552004 21,40 17,75 556.399.974 1.112.800.000 0,3741 7.389,30 23,76282 1,73% Transp + Logistics
6 | DTE DT.TELEKOM AG NA DE0005557508 16,97 14,44  1.000.000.000 4.197.752.425 0,5700 34.550,86 136,57930 8,08% Telecommunication
7 BAY BAYER AG O.N. DE0005752000 134,88 23,70 62.426.957 730.341.920 0,9430 16.322,48  39,31254 3,82% Chemicals
8 | FME FRESEN.MED.CARE AG O.N. DE0005785802 65,45 60,99 34.790.000 70.000.000 0,4920 2.100,50 1,96588 0,49% Pharma + Health
9 MAN  MAN AG ST O.N. DE0005937007 71,07 29,98 13.490.970 140.974.350 0,7178 3.033,72 5,77613 0,71% Industrial
10 | HEN3  HENKEL KGAA VZO O.N. DE0006048432 248,49 70,18 3.500.000 59.387.625 1,0000 4.167,82 3,38992 0,98% Consumer
11 IFX INFINEON TECH.AG NA O.N. DE0006231004 70,20 11,03 616.700.000 747.559.859 0,8177 6.742,42  34,89259 1,58% Technology
12 | TUIL TUI AG O.N. DE0006952005 57,52 15,70 8.032.904 178.468.679 0,6863 1.922,98 6,99148 0,45% Transp + Logistics
13 RWE RWE AG ST O.N. DE0007037129 107,12 38,65 44.265.890 523.405.000 0,7536 15.245,03 22,51500 3,57% Utilities
14 | DCX DAIMLERCHRYSLER AG NA DE0007100000 = 293,99 38,40 42.313.132 1.012.824.191 0,8100 31.502,88  46,82872 7,37% Automobile
15 SAP SAP AG ST O.N. DE0007164600 654,45 136,26 1.500.000 315.485.417 0,6543 28.127,08 11,78282 6,58% Software
16 | SCH SCHERING AG O.N. DE0007172009 180,49 48,43 5.660.011 194.000.000 0,8942 8.401,38 9,90215 1,97% Pharma + Healthe
17 SIE SIEMENS AG NA DE0007236101 183,55 59,11 47.584.393 890.866.301 0,9350 49.236,27  47,54637 11,52% Industrial
18 | TKA THYSSENKRUPP AG O.N. DE0007500001 53,43 14,01 31.300.000 514.489.044 0,8000 5.766,39  23,49413 1,35% Industrial
19 ALT ALTANA AG O.N. DE0007600801 155,94 49,43 2.638.400 140.400.000 0,4990 3.463,05 3,99909 0,81% Pharma + Health
20 | EOA E.ON AG O.N. DE0007614406 132,99 59,30 39.636.097 692.000.000 0,9480 38.901,75 37,44619 9,10% Utilities
21 VOW  VOLKSWAGEN AG ST O.N. DE0007664005 114,79 34,72 30.000.000 320.289.940 0,6880 7.650,88  12,57839 1,79% Automobile
22 | HVM  BAY.HYPO-VEREINSBK.O.N. DE0008022005 161,57 14,62 9.860.676 736.145.540 0,8160 8.782,16  34,28839 2,05% Banks
23 CBK COMMERZBANK AG O.N. DE0008032004 109,42 14,48 20.799.181 597.858.005 0,8140 7.046,78  27,77894 1,65% Banks
24 | LHA LUFTHANSA AG VNA O.N. DE0008232125 69,28 11,18 24.000.000 457.920.000 0,8995 4.605,03  23,51170 1,08% Transp + Logistics
25 ALV ALLIANZ AG VNA O.N. DE0008404005 584,92 89,03 15.000.000 384.718.750 0,8780 30.072,83 19,28107 7,04% Insurance
26 | MUV2 MUENCH.RUECKVERS.VNA DE0008430026 = 577,76 89,10 6.050.000 229.580.233 0,8063 16.493,35  10,56633 3,86% Insurance
27 LIN LINDE AG O.N. DE0006483001 266,89 4524 4.759.456 119.262.134 0,6770 3.652,70 4,60876 0,85% Chemicals
28 | ADS ADIDAS-SALOMON AG O.N. DE0005003404 37,94 98,13 45.349.200 45.453.750 1,0000 4.460,38 2,59456 1,04% Consumer
29 DB1 DEUTSCHE BOERSE NA O.N. DE0005810055 357,00 41,77 9.886.000 111.802.880 1,0000 4.670,01 6,38184 1,09% Financial services
30 | MEO METRO AG ST O.N. DE0007257503 213,31 38,96 7.784.679 324.109.563 0,4430 5.593,90 8,19575 1,31% Retail
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MDA

O MDAX® etvan 0 delktng pecaiog keporaomoinong tov I'eppavikod Xpnuotietpiov.
[TephapPdver Tig 50 peyarvtepeg 'eppavikéc Metoyég oe kepaioromoinon kot tlipovg petd
tov DAX® ond tov KAAGoIKO HOVO TOHED.

Kvopuw Kprmpre Ewedopnc prag Metoyng etov MDAX®

Ewsdoyn oty xatnyopia «Prime Standard» kot ekmAnpwon OA®V TOV aVTIGTOLY®MV
VIOYPEDCEDV OLOPAVELOG

o Tpunviaieg Owovopkéc Kataotaoelg

o Eoeoapuoyn tov Aiebvaov Aoyotikov [potdnwv

o Anpoocievon Owovopkod Huepoioyiov

o Awpydvmon TovAdyloToV VoG cLVESPIOV AVOALTAOV aVE £TOC

o Olec or mAnpoopiec va dnpoctevovtal Kot oto AyyAkd
—  Xvveyng owampaypdtevon otov Xetra®
— Avéloyn xepaiaromoinon v terevtaio nuépa Tov puva faciopévn oto free float.
— Avdloyot 6ykot To Tovug TeEAevTaiovg 12 pveg.

TecDA

O TecDAX® givai 0 dgiktng HeCHing KEQAANOTOINGNG TV ETAPLOV TEYVOAOYING TOV
Ieppavicod Xpnuotiotnpiov. Hephappdver tig 30 peyorvtepeg I'eppovikég Metoyég og
Kke@aiatomoinom kot tlipovg petd tov DAX® amd tov 1e)voAoyikd Hdvo Topéa.

Kvpue Kprmipra Ewedoymc pog Metoyg otov TecDAX®

Ewsdoyn oty katmyopia «Prime Standard» kot ekmAnpwon OAmvV TV aviietoiywv
VIOYPEDGEDV OLUPAVELOG

o Tpyumvuaiec Owovopikeg Kartaotdoeg

o Egappoyn tov Aebvav Aoyiotikov [potdnmv

o Anpooievon Owovopkod HugpoAoyiov

o Aopyavmon TOLAG(IGTOV EVOG GUVESPIOV AVAAVTMOV avd £TOG

o Olgg ot TAnpogopies vo ONUOGIELOVTOL KOt 6T AyyAKd
—  Zvuveyng dwmpaypdtevon otov Xetra®
—  Avdroyn keporatomoinon v teAevtaio nuépa tov unva Pacicpévn oto free float.
— Avéloyot 6yKot to Tovg televtaiovg 12 unveg.

SDA
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O SDAX® givan 0 deiktng pkpng kepaiatonoinong tov [N'eppovikod Xpnuatiotnpiov.
[TeprapPaver 50 I'eppavicég Metoyéc pikpotepeg and avtéc tov MDAX® oe
KepoAatomoinon kot tipovg amd Tov KAUGGIKO HOVO TOUEN.

Kvopuoe Kprmpro Ewedooypnc prag Metoynig otov MDAX®

Ewsdoyn oty katmyopia «Prime Standard» kot ekmAnpwon OA®V TV aviietoiy®v
VIOYPEDGEDV OLUPAVELOG

o Tpymvuaiec Owovopikeg Kartaotdoeg

o Egappoyn tov Atebvav Aoyiotikov [potdnmv

o Anpooievon Owovopkod Hugpoioyiov

o A0pyavmon TOLAG(IGTOV EVOG GUVESPIOV AVAAVTMOV avd £TOG

o Olgg ot TAnpogopies vo ONUOGIELOVTOL KOt 6T AyyAKd
—  Zvuveyng dwmpaypdtevon otov Xetra®
—  Avdioyn keporotomoinon v teAevtaio nuépa tov unva Pacicpévn oto free float.
— Avéloyot dykot to Tovg TelevTaiovg 12 unvec.
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4. EHNHIAOI'H METOXQN

4.1. I'svika

To xvpiapyo otoryeio to0 omoio BEAape vo pHEAETOOLLE, €lval TO €dv Kot KOTA TOGOV 1)
ovumeplpopd TV EMANViKaV “Blue Chips” copPadiletl pe v coumeppopd TV EVPOTUIKMOY
“Blue Chips” 1 mpocopoldlel mepiocdHTEPO HE TNV CGLUTEPIPOPA ULETOYDV LE TOPEUPEPT
KEQAAOLOTOINOT| (LEGNG KEQPAANLOTOUCEMG Y10 TNG EVPOTOUIKES OYOPEC)

‘Eto1, evd yio 10 eAMANVIKO YpMUOTICTAPIO SLOHOPPDOCOUIE EVO OPTOPUVAAKLO, GLTO NG
LEYOADTEPNG KEPOANLOTOMGEWMS, Y10 TO YUAMKO KOl TO YEPUAVIKO SLUUOPPADCALE amd dVO
YOPTOPLAAKLN, £VOL VYNANG Kol EVOL LECTC KEPAANLOTOCEWC.

‘Eywve mpoondfeia to mAn0og tv petoydv tov Kabe yaptopuiakiov vo eival mepimov oTig
OKT® UHETOYEC oL elvar €vag apBudg mov Sc@aAiler emopkn oAAL Ol LEEPPOAKN
dlapopomoinom.

Eniong €ywve mpoondBeia o1 petoyég mov Ba emAéyovto va elyav emapkr dedopéva.(omd to
1990) yia va gtvat duvati OToldNTOTE O10YPOVIKT) GTATIGTIKY LEAETT).

Téhog €ywve mpoomdBelo vo Uy GLUTEPIANPOOVLY LETOYXEG TOL TapP’ OAO TOL UEUOVOUEVOL
mAnpoboav TA  Kpumplo, oav  obvoro, Bo  Onuovpyodoav  aupiPorieg vy Vv
AVTITPOCHOTEVTIKOTNTO, TOL Oelylatoc.(m.y. moAAéS petoyés amd tov Tpamelikd topéa, 1
TOAAEG LETOYEG OO TOV KPOTIKO TOUEN, 1) TOAAEG PETOYEG ETOPLOV EVOC OUTAOD)
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4.2. Xpnuatiotipro ASiov AOnvav

4.2.1. Meroyéc Xto)0g

Ao o avoTEP®, EIVOL GOOES TOG Ol LETOYES TOV EAANVIKOD YOpTOPLANKIOL Ba emtheyohv
Ao TIC LETOYEG TOL amapTilovy Tov deiktn VYNANS kKepaiatonomoews FTSE/ASE20

FTSE/XAA 20 AEIKTHX
Kodiucog Metoyng | %2Xtafong  Xpnuatiotnplokn A&io % Xvoppetoyng
AADA 100% 4,798,763,751.24 13.63%
ATE | 20% 272,008,000 0.77%
BIOXK 75% 855,743,850.39 2.43%
I'EPM | 75% 640,361,549.25 1.82%
AEH 50% 2,229,520,000 6.33%
EEEK | 40% 1,863,180,378.33 5.29%
EAIIE 40% 830,861,900.48 2.36%
EATEX | 75% 298,502,458.05 0.85%
EMII 75% 1,241,283,059.82 3.52%
ETE | 100% 5,948,464,667.34 16.89%
EYPQB 75% 4,120,358,711.18 11.70%
HYATT | 50% 348,600,000 0.99%
INTKA 75% 335,568,702.82 0.95%
KAE | 40% 307,200,600 0.87%
KOEZMO 40% 1,767,220,502 5.02%
MOH | 20% 161,743,150.8 0.46%
OIIAII 50% 2,465,870,000 7.00%
OTE | 75% 3,765,502,526.84 10.69%
TIEIP 100% 1,809,815,405.16 5.14%
TITK | 75% 1,156,912,539.6 3.29%

Koatotépm mapatifevrol avaivtikd Teptypoeikd ototyeio yio Tig LeETOYES Tov amaptilovy Tov
FTSE/ASE20
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ALPHA BANK

>Toixeia Ayopdg

Ayopa:
Kupia

KaTtnyopia:
XpNHaTonioTwTIKEG YNNPETIEG

Kwdikdg MeToxng oto OASHS:
AADA: Koiviy OvopaaTikn, Ayopd A, 5-wpn dianpayudreuon

KAadog:
TPAMNEZEZ

YneuBuvog Evnuépwong Koivou:
AnunNTpIog TZeAENng

levika ZToIxeia

ApaoTnpiéoTnTa:
AlevEPYEIa OAWV TwV TPANEJIKWV EPYACIOV OTO ECWTEPIKO KAl EEWTEPIKO

'ETog 'Idpuong:
1879

Eicaywyr oTo XA:
2/11/1925

AI0IKNTIKO ZUupBoUAIO:

ravvng =. Kmoroénouhog (Mpoedpog & AleuBUvwyv SupBoUuAoG-EkTeAeaTIkO MENOC), AnunTpiog M.
MavTZoUvng (EvTeTaApEVog SUMBOUAOG & Mevikog AleuBuvTnc), Avdpéacg A. KaveAAdnouAog
(AvTINpoedpoc-Mn EkTeAeaTikd MENOG), Mewpyiog E. Ayoupidng (Mr EKTEAEOTIKO MEAOG), Mavvng I
Mkoupag (Mn EKTeAeaTIKO MEAOG), Zevopwv I. Kavtwviag (Mn EkTeAeoTikd MéNog), MauAog .
KapakwoTag (Mn EkTeAeaTikd MEAoG), KwvaTavTivog A. KupiakonouAog (Mn EKTeAEaTIKO MEAOG), DWTNG
M. KworonouAog (Mn EkTeAeaTikd MeAog), Mnvag I'. Taveg (Mn EkteAeoTikd MEAOG), AvaoTdaaiog M.
ABEpW® (Mn EkTeAeaTIKO AveEapTnTo MEAOG), ©davog M. Bepeung (Mn EkTeAeoTikO AveEapTnTo MEAOG),
'EkTwp M. BepUkiog (MTpappaTelg-Mn EKTeAeoTIKO AveEApTNTO MEAOG).

Npoowniko:
7.546

AlguBuvon:
>Tadiou 40 , 102-- 52 ABnva

Web:
http://www.alpha.gr
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ATPOTIKH G

TPAMEZA THE EAAAAOE A.E.
>Toixeia Ayopdg

Ayopa:
Kupia

KaTtnyopia:
XpNUATOMIOTWTIKEG YNNPETIEG

Kwdikdg MeToxng oto OAZHS:
ATE: Koivr) Ovopaorikn, Ayopd A, 5-wpn dianpayuaTteuon

KAadog:
TPAMNEZEZ

YneuBuvog Evnuépwong Koivou:
Kavapag rnavvng

Mevikd ZToIxeia

ApaoTnpidéTnTa:
Tpanelikég epyacieg & YNnpeaieg

'ETog 'Idpuong:
1929

Eicaywyr oTo XA:
19/1/2001

AIOIKNTIKO ZUpPBOUAIO:

AnunTPIog MnAidkog (Mpoedpog - EkTeAeaTikd MéNOG), Baailelog Apolykag (AvTinpdedpog - EKTEAEOTIKO
MéAog), MNavayimTng Bapaykng (AvTinpdedpog - EkTeAeaTikd MéAocg), Mpnydplog KwvaTavTividng (Mn
EkTeAeaTIKO MENOG), XapaAapnog Anuntpiou (Mn EkTeAeaTIkO MEAOG), Iwavvng Kataaolvng (Mn
ExkTeAeaTikO MENOG), Baaileiog Mnepednpuag (Mn EkTeAeaTikd MENOG), Mpnyodpiog AAeEIadng (Mn
ExkTeAeaTiko MENOG), Iwavvng Toaykapakng (Mn EkTeAeaTikd MéNog), ZwTrplog PeBiBng (AveEdpTnTo Mn
EkTeAeaTikO MENOG), NikoAaog MnaAiog (AveEapTnTo Mn EKTEAEDTIKO MENOG).

Npoowniko:
5.468

AlguBuvon:
MavenioTnuiou 23, 105-64 ABrva

Web:
http://www.ate.gr
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¥YIOHALCO

>Tolxeia Ayopdg

Ayopa:
Kupia

KaTtnyopia:
Ynnpeoieg Ekpiobwaoswy, MANPo@opIkng, AKIVATWV Kal EUnopikéc ApaoTnpIoTnTEG

KwdikdG MeToxng oto OAZHZ:
BIOXK: Koivr) Avivuun, Ayopa A, 5-wpn dianpaypaTeuon

KAadog:
ETAIPIEZ YMMETOXQN KAI MAPOXHZ ZYMBOYAQN

Mevikd ZToIXEia

ApaoTnpldoTnTa:
ETaipia ouppeTOXWV

'EToG 'Idpuong:
1937

Eioaywyn oTo XA:
12/12/1947

A10IKNTIKO ZUupBoUAIO:

NikoAaog ZTacivonouAog (EKTeAeaTIkO MEAOG), Iwavvng Dikiwpng (Mn EKTEAEDTIKO MEAOG), MewpyIog
rovrikag (AveEapTnTo Mn EkTeAeaTikd MéNoG), Xapahaunog MeTa&onoulog (Mn EKTEAEDTIKO MEAOG),
Euayyehoc MouoTakacg (EkTeAeoTikO MEAOCG), Zaxapiag XatZnnavayiwtou (AveEaptnTto Mn EKTEAECTIKO
MéAog), ABavaaoioc NManaonupou (Mn EkTeAeaTikd ME£Noig), Jacques Moulaert (Mn EKTEAEOTIKO MEAOC),
Jean - Pierre de Launnoit (Mn EkTeAeaTikd MENOG).

AiglBuvon:
Xeipapag & Xahavdpiou 16 , 151-25 Mapouoi, ABrjva

Web:
http://www.viohalco.gr
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N\

FEFMANOL

SToixeia Ayopdg

Ayopa:
Kupia

KaTtnyopia:
Ynnpeoieg XovdpikoU kai AlavikoU Epnopiou

Kwd1kdG MeToxng oto OASHS:
CEPM: Koivry OvopaoTikn, Ayopd A, 5-wpn dianpaypdreuon

KAadog:
YMHPEZIEZ KINHTHZ THAE®OQNIAZ

YneuBuvog Evnuépwang Koivou:
KapapwTakng KwaoTtag

levika ZToixeia

ApaoTnpiéTnTa:

Mapaywyn, egnopia, eigaywyn, e&aywyn, XovopIikn Kal Alavikn n®ANon Kal cuvappoAdynon kabe idoug
pnatapiov kal ndong pUoEwG evoUpuaTwyV Kal acUpUATWV GUCKEUWV Kal €100V €QAPHOYNG
NAEKTPIOKOU, NAEKTPOVIKAG KAl TNAENIKOIVWVIAG, UNOAOYIOT®V KABWG Kal NAEKTPOAOYIKOU, NAEKTPOVIKOU
Kal TNAEMIKOIVWVIAKOU UAIKOU. H avTINpoowneuan 0iKwV TOU E0WTEPIKOU KAl EEWTEPIKOU, NAPAYWYNG
Kal EYNopiac Twv avwTEPw €1I0WV KAl N NapoXr UNNPECI®V OXETIKWV UE TN HEAETN, EQapuoyn Kal
XPNOIUOMNoIinNon TWV aVwTEPW NPOIOVTWY UNNPECIOV TNAENIKOIVWVIAK®OV EQAPHOYWYV, UE EJPACn OTIG
unnpeoiec KIVATAG TNAEQwViag (service provision), HEow Tou SIKTUOU KaTtaoTnuatwv FEPMANOS nou
eKMETAAAgUETal n BuyaTpikn M.FEPMANOZ A.E.B.E, n TpiTol dikaiodoxol (franchisees) 2/ Napaywyn
OUOOWPEUTWV NAEKTPIKNG 1oxU0C Kal aEeooudp KIVATAG TNAEpwviacg 3/ Alavour Tooco otnv EAAGda 600
Kdl 0To €EWTEPIKO, CUCCWPEUTWV KAl aEEgoudp KIVNTAG TNAEQPWVIAG Og 1IDIWTIKEG Kal dNPOCIEC
enixelipioeig 4/ Mapoxr unnpecinv KIVTAG ThAEPVIag, NMANPoQPopIKAG, paging kal Internet

'ETog 'Idpuong:
1989

Eioaywyn oTo XA:
14/2/2000

AIOIKNTIKO ZUpPBOUAIO:

MNavog Mav. Meppavog (Mpoedpog - EKTEAETTIKO MENOG), Iwavvng Anu. Kapayidvvng (Aieubluvwv
SUHBOUAOG - EKTEAEOTIKO MEAOG), XproTog Mav. Mepuavog (EkTeAeaTikd MéNoG), XprioTog Iw. KapTaing
(ExTeAeaTIKO MEAOG), Aoukag Anp. MeTikidNg (EKTEAEDTIKO MENOG), AnunTpiog I. koUpag (AveEdpTnTo
Mn EkTeAeoTikO MEAOC), ANEEavdpocg Znup. Kitoonavog (AveEaptnto Mn EkTeAeaTikd MENoG), ©0d00NC
Any. MnouvToupdkng

Npoowniko:
711

AlguBuvon:
EBv. OdoU ABnvwv-Aapiag 230 XAM. , 145-65 Aylog STE@avog, ATTIKNA

Web:
http://www.germanos.gr
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>Tolxeia Ayopdg

Ayopa:
Kupia

KaTtnyopia:
leVIKEG YNNPEDIEG

Kwdikdg MeToxng oto OASHS:
AEH: Koiviy OvopaaoTikn, Ayopa A, 5-wpn dianpaypdteuon

KAadog:
HAEKTPIKH ENEPTEIA

Mevikd ZToIxeia

ApaoTnpidéTnTa:

‘AcKNOn EUMNOPIKAG Kal BlIoPnxavikng dpacTnpioTNTAg oTov ToPEa TNG eVEPYElAg, aTnv EAAGda kai To
€EWwTEPIKO. MpounBeia kal NTMANCN NAEKTPIKAG eEVEPYEIQG. MeAETN, eNiBAEWN, KATAGKEUN, EKHMETAAAEUGN,
OUVTAPNON Kal AEIToupyia EpyooTaciov Napaywyng NAEKTPIKNAG EVEPYEIQG ONWG Kal JIKTUWV HETAPOPAG
Kal dIavoung

'ETog 'Idpuong:
1950

Eicaywyr oTo XA:
12/12/2001

AI0IKNTIKO ZUpBoUAIO:

Iwavvng Nalalokpacodcg (Mpoedpog - Mn EKTEAEDTIKO MEAOG), STEpyIog NEING (AleubBUvwy ZUPBoUAOG -
EkTeAeaTIKO MENOG), XapaAapnog Aauid (Mn EkTeAeoTikd MENOG), Znupidwv Oe0dwpONoUAOG
(Exknpoownog Melowngiag - Mn EkTeAeaTikd MéAog), Mewpylog Kovta&nc (Mn EkTeAeoTikd MENOC),
Eudyyelog KpouoTaAakng (Mn EkTeAeaTikd MéNog), MNavayimnTtng AogToaing (Eknpoownog Epyalopevmv
-Mn EkTeAeaTikd MéAog), Eudyyelog Mayeipou (Mn EkTeAeaTikd MéNog), Iwavvng Mavog (Eknpdownog
Meloyn@iag - Mn EkTeAeoTikd MEAOG), Iwavvng MavayonouAog (Mn EkTeAeoTikd MEAOG), AvaoTdaoiog
MNeTpou (Eknpdownog Epyalopevwy - Mn EkTeAeaTIKO MEAOG).

Npoowniko:
28.100

AlgtBuvon:
XaAkokovdUAn 30, 104--32 ABrva

Web:
http://www.dei.gr
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Coca-Cola Tpia EyniAow

>Tolxeia Ayopdg

Ayopa:
Kupia

Katnyopia:
MeTanoinTIKEG Biopunxavieg

KwdikdG MeToxng oto OAZHZ:
EEEK: Koivri Avwvupun, Ayopd A, 5-wpn dianpayuaTteuon

KAadog:
MOTOMMOIIA

Mevikd ZToIxeia

ApaoTnpidéTnTa:
Mapaywyn Kal CUOKEUAaaoia TwV avaWukTIK®OV NoT®V TNE Talpeiag "The Coca-Cola Co", kabwc kal
napaywyn kai diavourn avayukTIK®V, XUKOV Kal enitpanéfiou vepou.

'EToG 'Idpuong:
1969

Eioaywyn oTo XA:
7/7/1991

A10IKNTIKO ZupBoUAIO:

rewpyiog Aauid (Mpoedpoc-Mn EkTeAeoTikO MEAOC), AvaaTdaaioc-Maulog AeBEvTng (AvTinpoedpoc-Mn
EkTeAeaTIKO MENOG), Awpog KwvaTavTivou (AleuBUvwv SUNBOUANOG-EkTeEAEDTTIKO MENOCG), Antonio D'
Amato (AveEapTnTo Mn EKTEAECGTIKO MENOG), XapdAapnog-Kpitwv AgBEvTng (Mn EKTEAEDTIKO MEAOG),
NAewvidag Imavvou (Mn EkTeAeoTikO MENOG), Kent Atkinson (AveEdpTnTo Mn EKTEAEOTIKO MEAOG),
Alexander Allan (Mn EkTeAeoTikd MéNog), Samir Toubassy (Mn EkTeAeoTikd MéAog), Michael Llewellyn
Smith (AveEapTnTo Mn EkTeAeaTikO MEAoG), Henry Schimberg (Mn EKTEAEDTIKO MEAOG).

Npoowniko:
35.290

AiglBuvon:
®paykokAnolag 9, 151-25 Mapoual, ABriva

Web:
http://www.coca-colahbc.com
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EAAHNIKA
NETPEAAIA

ZToixeia Ayopdg

Ayopa:
Kupia

KaTtnyopia:
MeTanoinTiKEG Biounxavieg

Kwdikdg MeToxng oto OASHS:
EANE: Koivr) OvouaaoTikn, Ayopa A, 5-wpn dianpaypuarteucn

KAadog:
AIYAIZTHPIA

levika ZToIxeia

ApaoTnpiéTnTa:

AIUNIOPOC apyoU neTpelaiou kabwg kal n diaBeon kal egnopia npoidvTwv dIUAIoNG NeTpeAaiou, N
napaywyn, 81adeon kal egnopia NETpoxXNUIKWY, N avadnTnon, €peuva Kai napaywyn udpoyovavepakwv
kabwg kal onoladnnoTe AAAn dpacTnpIdTNTA OXETIKA HE TOV TOPEA TWV Udpoyovavlpakwyv

'EToG 'Idpuong:
1975

Eicaywyn oTo XA:
30/6/1998

Al0IKNTIKO ZUupBoUAIO:

EuBUpiog XpioTodoUAou (Mpodedpog & AlsubBUvwy ZUUBOUAOG-EKTEAETTIKO MENOG), AnunTpiog MaTBaiou
(EkTeAeaTikd MeAog), MixanA Mupiaving (EKkTeAeaTikO MéEAOG), ®e0dwpoc-AxIAAEag Bapdag (Mn
EkTeAeaTIKO MEAOG), Iwavvng KwoTtdnouAog (Mn EkTeAeaTikd MEAoG), MavayimnTng MauAdnouAog (Mn
EkTeAeaTIKO MENOG), Iwavvng TooukaAdg (Mn EkTeAeaTikd MéNoG), MavayiwTng KaBouAdkog (Mn
EkTeAeaTIKO MENOG), EAEvN Zapyiavvou (Mn EkTeAeaTikd MeAog), Avdpeag Bpavag (Mn EKTEAEDTIKO
MéANogG -Eknpdownog Twv PETOXWV Pelowngiag), Iacwv ZTpdtog (Mn EKTEAESTIKO MENOG -Eknpoownog
TWV PETOXWV HelowNn®iag), Baaileiog NiknTag (Mn EKTeAEOTIKO MEAOG -Eknpdownog epyalopevmy),
AnunTPIog AgAnyiavvng (Mn EKTEAEDTIKO MEAOG - Eknpdownog epyalopevwy).

Mpoowniko:
3.350

AlguBuvon:
EBv. 030U ABnvwyv -KopivBou 170 xAW. , 193-00 Aonponupyog, ABrnva

Web:
http://www.hellenic-petroleum.gr
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EAAHNIKH
TEXNODADMIKH TEB

ZToixeia Ayopdg

Ayopa:
Kupia

KaTtnyopia:
Ynnpeoieg Ekpiobwoewy, MANPo@opIkng, AKIVATWV Kal EUnopikég ApacTnpioTnTeS

Kwdikdg MeToxng oto OASHS:
EATEX: Koiviy OvopaaTikn, Ayopd A, 5-wpn dianpayudteuon

KAadog:
ETAIPIEZ 2YMMETOXQN KAI MAPOXHZ ZYMBOYAQN

Fevikd ZToIxEia

ApaoTnpiéTnTa:

KataokeuaoTikn ETaipeia: EIiKEUON O KATAOKEUACOTIKEG EPYATIEG BIOUNXAVIK®V OIKOJOUNUATWY,
VOOOKOMEIWV, EEVODOXEIWV KAl KATOIKIWV, EpY00TAdiwV BIoAoyikoU kaBapiopou, YEQUP®Y Kal 0dIKWV
KOUBWV.

'EToG 'Idpuong:
1955

Eicaywyn oTo XA:
20/4/1994

Al0IKNTIKO ZUupBoUAIO:

NikoAaog Tpixag (Mpoedpoc-EkTeAeaTikd MEANOG), Aewvidag MnopnoAag (AleuBUvwy ZUPBOUAOG-
EkTeAeaTIKO MENOG), AvaoTdaiog KaAAitoavTong (AleuBUvwy ZUPBOUAOG-EKTEAEOTIKO MEAOCG), Iwavvng
KouTpag (AvTinpoedpog-EkTeAeaTikO MEAOG), Aoukdc MNavvakoUANng (EKTeAEaTIKO MEAOG), ANUATPIOG
KaAAiTaavTong (EKTeAeaTIKO MEAOG), AnunTpiog KoUTpag (EkTeAeoTIkO MEAOC), AAknaoTn Tpixa-
ABavacoUAn (EKTEAEOTIKO MEAOG), XpIoTOPopog BoyiaT{oyAou (AveEapTnTo Mn EkTeAEoTIKO MEANOG),
Fewpylog Mnekidpng (AveEapTnTo Mn EKTEAEDTIKO MEAOG).

Npoowniko:
970

AlguBuvon:
Nouilng Piavkoup 78a, 115-23 Abrva

Web:
http://www.etae.com
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€) EmporikiBank

SToixeia Ayopdg

Ayopa:
Kupia

Katnyopia:
XpNUaTonioTWTIKEG YNNPETIEG

KwdikdG MeToxng oto OAZHZ:
EMM: Koivr) OvopaaTikr, Ayopa A, 5-wpn dianpayuarteuon

KAadog:
TPAMNEZEX

Mevikd ZToIxEia

ApaoTnpidoTnTa:
H dievépyeia OAwV Twv TpanedikwV Epyacimv.

'EToG 'Idpuong:
1907

Eioaywyn oto XA:
8/4/1909

A10IKNTIKO ZUupBoUAIO:

MpoBonoulog Mewpyiog (Mpoedpog & AleuBUvwv ZUPBOUAOG - EKTEAEDTIKO MEAOG), ZwvVviog Aewvidag
(EKTENEDTIKO MEAOG - MevikOg AleuBUVTRG), Mneng NikoAaog (EKTeAeaTIKO MENOG - TevikdG AlEUBUVTNG),
Anuakdakog ®dwkiwv (EkTeAeoTikd MéNoG), Mnekidpng Avdpeag (EkTeAeaTikO MENOG), Ae Maagov MIgEA
(Mn EkTeAeaTikd MEAOG), Meppov Zav Auk (Mn EkTeAeaTIKO MEAOG), TaBouAdpng NikoAaog (Mn
EkTeAeaTIKO MENOG), Ppdyyou AyyeAikn (Mn EKTEAEDTIKO MEAOG), EpnéoyAou NikoAaog (AveEapTnTo Mn
EkTeAeaTIKO MENOG), ZoUAoBITG Mapyapita (AveEapTnTo Mn EKTeEAEDTIKO MENOG), KpovTnpdg AnunTPIOG
(AveEApTnNTO Mn EKTEAEDTIKO MEAOG).

Mpoowniko:
7.690

AlgvBuvon:
Zo@okAéoug 11, 105-59 ABriva

Web:
http://www.emporiki.gr
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>Toixeia Ayopdg

Ayopa:
Kupia

KaTtnyopia:
XpNUATOMIOTWTIKEG YNNPETIEG

Kwdikdg MeToxng oto OAZHS:
ETE: Koiviy OvopaaTikn, Ayopa A, 5-wpn dianpaypdrteuon

KAadog:
TPAMNEZEZ

levika ZToixeia

ApaoTnpidéTnTa:
H dievépyeia OAwV TwV PopPpwV Tpanellkwv £pyaciov

'ETog 'Idpuong:
1841

Eicaywyr oTo XA:
22/2/1905

AI0IKNTIKO ZUupBoUAIO:

Takng ApanoyAou (AloiknTAG-EkTeAeaTikd MéNoC), 1. MexAiBavidng (YnodioiknThg-EKTeAEaTIKO MENOC),
SeB. MnTponoAiTng Iwavvivwv K.k. @g0KANTOG (Mn EKTEAEDTIKO MEAOG), A. AaokaAonouAlog (Mn
EkTeAEDTIKO MENOG), =T. Bapalidng (Mn ExkTeAeoTiko MéNocg), 1. Mavvidng (Mn EkTeAeaTikd MENoG), 1.
BapBoAopaiog (AveEapTnTo Mn EkTeAeoTikO MEAOG), . Aavapag (Mn EkTeAeoTikd MéAog), 1.
Mavayonouhog (Mn EkTeAeaTikd MEAog), N. EuBupiou (Mn EkTeAeaTikd MéAog), K. MuAapivdg (Mn
EkTeAEDTIKO MENOG), A. DOUVTOUKAKOG - Kuplakakog (Mn EKTeAeaTIkO MENOG), MA. SakeAAapng
(AveEapTtnTo Mn EkTeAeaTikO MéNOG), I'. ABavaaonouAog (Mn EKTeAeoTIKO MEAQG).

Npoowniko:
15921

AlguBuvon:
AidAou 86 , 102-32 ABrva

Web:
http://www.ethniki.gr

Yapagpoyrov 'edpyloc — Aumhopatikn Epyoacia XeAida 92 amod 305



>Tolxeia Ayopdg

Ayopa:
Kupia

Katnyopia:
XpNUaTonioTWTIKEG YNNPETIEG

KwdikdG MeToxng oto OAZHZ:
EYPQB: Koiviy OvopaaTikn, Ayopd A, 5-wpn dianpayuarteuon

KAadog:
TPAMEZEZ

YneuBuvog Evnuépwaong Koivou:
Oikovopidng Avdpéag

Mevikd ZToIxeia

ApaoTnpidoTnTa:
Alevépyela OAWV TwV TpanelIkwV pyaciov

'EToG 'Idpuong:
1924

Eioaywyn oTo XA:
14/4/1999

A10IKNTIKO ZupBoUAIO:

Zevopwv NikATag (Mpodedpog-EkTeEAETTIKO MENOG), Mewpyiog MovTikag (EniTipog Mpdedpog-Mn
ExkTeAeaTikO MENOG), Avva Mapia Aouila AdaTton (A' AvTinpoedpog-Mn EKTeAEOTIKO MEAOG), Aalapog
EgppaipgoyAou (B' AvTinpoedpog-Mn EkTeAeaTikd MEAOG), NikoAaog NavonouAog (AleuBUvwy ZUPBoUAOG-
EkTeAeaTIKO MENOG), NikoAaog Kapapoulng (AvanAnpwTng AleubBUvwy ZUHBOUAOG-EKTEAEDTIKO MEAOG),
BUpwv MnaAAng (AvanAnpwTng AleuBUvwyv ZUPBoUAOG-EkTeAEOTIKO MENOG), XapaAaunog KUpkog
(EkTeAeaTIKO MEAOG), NikdAaog MauAidng (EKTEAEDTIKO MENOG), PWTIOC AVvTwVATOG (Mn EKTEAEDTIKO
MéAog), Emmanuel Bussetil (Mn EkTeAeaTikO MEAOG), MavayiwTng Aapnpdnouiog (AveEaptnTo Mn
EkTeAEaTIKO MENOG), Ap. ZnUpog AaTtong (Mn EKTEAEDTIKO MEANOG), AvTwVviog Mnipnag (Mn EKTEAEDTIKO
MéAog), Ap MepikANG MeTaldag (Mn EKTEAEDTIKO MEAOG), STapog ®apaAiog (AveEapTnTo Mn EKTEAEOTIKO
Mé&AoG).

Npoowniko:
Tpanela 6.841, 'Opihog 13.393

AlguBuvon:
‘'OBwvog 8 , 105-57 ABrva

Web:
http://www.eurobank.gr
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RYCALT

>Toixeia Ayopdg

Ayopa:
Kupia

KaTtnyopia:
leVIKEG YNNPEDIEG

Kwdikdg MeToxng oto OASHS:
HYATT: Koiviy OvopacoTikr, Ayopd A, 5-wpn dianpayudarteuon

KAadog:
TYXEPA MAIXNIAIA

Mevikd ZToIxeia

ApaoTnpidéTnTa:
ZevodoXelakeG kal TouploTIKEG EnIXeIpnoEIg

'ETog 'Idpuong:
1994

Eloaywyrn oto XA:
27/9/1999

AIOIKNTIKO ZUpPBOUAIO:
rewpylog rahavakig (Mpoedpog), Mwpic MovTiavo (AvTinpoedpoc), Xprotog Taykac (Fpapuarteac),
MNavayiwTng OpouBaiac (MeAoc), EAsuBepia KaAAivn (MéAoG).

Mpoownikod:
1.480

Aiglbuvon:
AlyiaAeiag 54 , 151 25 Mapouoai, ABrva

Web:
http://www.hyatt.gr
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INTRACOM
SToIxeia Ayopac

Ayopa:
Kupia

KaTtnyopia:
MeTanoinTiKEG Biounxavieg

Kwdikdg MeToxng oto OASHS:
INTKA: Koivr) OvopaaTikr, Ayopa A, 5-wpn dianpayuaTteuon

KAadog:
HAEKTPONIKOZ EZOINAIZMOZ

YneuBuvog Evnuépwong Koivou:
Koppé Kupiakn

YnetuBuvog EEunnpéTnong MeToxwv:
>T1a6n Avvapéiia

levika ZToIxeia

ApaoTnpiéoTnTa:

H INTRACOM napayel npoidovTa Kal Napexel OAOKANPWHEVEG UNNPETIEC HEAETNG, KATAOKEUNG "UE TO
KAE1Di 0TO XEPI" KAl UNOOTNPIENG NEAATWY OTOUG TOMEIG ANHOCIwV AIKTUWV TNAENIKOIVOVIQV, AOYICHIKOU
TnAen/kwv ZuoTnuatwy, OAokKANpwHévwY Enixeipnolak®v AIKTUWY, ZuoTnudTwy Alaxeipiong
TnAen/kwv AIKTUWV Kal Evépyeiag, Wneiakng Aopupopikng TexvoAoyiag, AJUVTIKOV ZUCTNUATWVY,
OAOKANPpWHEVWV AIKTUWY TuxepwV Maixvidimv.

'EToG 'Tdpuong:
1977

Eicaywyr oTo XA:
28/6/1990

AI0IKNTIKO ZupBoUAIO:

SwkpdTtng M. KékkaAng (Mpdedpog -EkTeAeaTikd MéNog), Depovikn AB. TlaBeAAa (A' AvTinpdedpog-
EkTeAECTIKO MENOG), AnuATPIog KAwvNnG (B' AvTinpoedpog -EkTeAeaTIKO MENOG), MFewpylog AeAnyiavvng
(AleuBUVWV ZUpBOUAOG-EKTEAEDTIKO MENOG), XprioTog XaTounng (EKTeAE0TIKO MEAOG), Mewpylog AvVIVOG
(EkTeAeaTikd MeAoG), ZTuAiavog ZepBonouAog (Mn EkTeAeaTikd MéAoG), Avva MouaokoUpn Reiche (Mn
EkTeAeaTIKO MENOG), Ap. Volker Jung (AveEapTnTo Mn EkTeAeoTikd MENOG), XpnoTog XaAkidg
(AveEapTnNTO Mn EKTEAEOTIKO MEAOG), AnUNTPIOG XaTZnypnyopladng (AveEapTnTo Mn EKTEAEDTIKO
ME&AOG).

Mpoownikod:
2.876

AlguBuvon:
A.MapkonouAou , 190-02 Maiavia, ATTIKN

Web:
http://www.intracom.gr
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ZToixeia Ayopdg

Ayopa:
Kupia

KaTtnyopia:
Ynnpeoieg XovdpikoU kai AlavikoU Epnopiou

Kwdikdg MeToxng oto OASHS:
KAE: Koivr) Ovopaorikr, Ayopd A, 5-wpn dianpayudarteuon

[KAadog:
NAIANIKO EMIMOPIO

YneuBuvog Evnuépwaong Koivou:
Aapnpdénoulog Xapng

levika ZToixeia

ApaoTnpliéTnTa:

H ekpeTaAAeuon Twv KAbe €id0UG KATAGTNHATWY NWANGCNG APOPOAOYNTWV Kal adaopoAoynTwv 10wV Kal
kaTtaAapBavel TOOO Ta UNApPYXOVTA KATACTAKATA 000 Kal auTd Ta onoia npodkeiTal va 1I3pubouv oToug
Xepoaioug pebBoplakoUg oTabpolc, agpoAieveg & AIMEVEG 1) aTnv aAhodanm.

'EToG 'Tdpuong:
1979

Eicaywyn oTo XA:
13/3/1998

Al0IKNTIKO ZUupBoUAIO:

MavayiwTtng Meppavog (Mpoedpog - EkTeAeaTikd MeAog), AnunTpiog KouTooAioUToog (AleuBUvwy
SUPBOUAOG - EKTEAEDTIKO MEAOG), AnunTpIog KupiakonouAog (AvanAnpwThg AleuBuvwy ZUPBoUAOG -
EkTeAeaTIKO MEANOG), Mewpylog BeAévTlag (EkTeAeaTikO MéNoG), Iwavvng Kapayiavvng (AvTinpoedpog -
EkTeAeaTIKO MENOG), Mewpylog Apwvng (AveEapTnTo Mn EkTeAeaTikd Mehog), NikoAaog KECog (Mn
EkTeAEaTIKO MENOG), Euppoaulvn KonoAa (EKTeEAEOTIKO MEAOCG), Mewpylog KouTooAloUTooG (EKTEAEDTIKO
Mélog), Zaxapiag MavTlaBivog (AveEaptnTo Mn EkTeAeaTIKO MéAOG), AnooTolog Xatinavtwviou (Mn
EkTeAEDTIKO MENOG), BikTwp Mavte (Mn EKTeAEOTIKO MEAOG), AlovUaiog ®paykog (Mn EKTeAEDTIKO
ME&AOG).

Mpoowniko:
817

AlguBuvon:
230 XAW E.O. ABnvwv -Aapiag , 145-65 Aylog ZTE@avog ATTIKNAG

Web:
http://www.dutyfreeshops.gr
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&cosmore

>Tolxeia Ayopdg

Ayopa:
Kupia

KaTtnyopia:
Ynnpeoieg MeTapop®V - ENIKOIVOVI®OV

KwdikdG MeToxng oto OAZHZ:
KOZMO: Koivr) OvopaaoTikr, Ayopa A, 5-wpn dianpaypaTeuon

[KAadog:
THAEMNIKOINQNIEZ

Mevikd ZToIxeia

ApaoTnpidéTnTa:
Mapoxn unnpeciwv KIVNTAG ThAEQwviag otnv EAAGda

'ETog 'Idpuong:
1996

Eicaywyr oTo XA:
12/10/2000

A10IKNTIKO ZupBoUAIO:

Mav. BoupAoUung (Mpoedpog - Mn EkTeAeoTikd MEAOC), Arve Johansen (AvTinpdedpocg - AveEaptnto Mn
EkTeAeoTIKO MENOG), E. MapTiyonouAog (AlsuBuvwy SUUBoUNOC -EKTEAEDTIKO MEAOCG), Kwv. AnooToAidNng
(AveEapTnTO Mn EKTEAECDTIKO MEAOG), X. Olkovopou (Mn EKTeAEDTIKO MEAOG), . Iwavvidng (Mn
EkTeAeaTIkO MENOG), 1. ZapavTiTng (Mn EKTeEAEDTIKO MEAOG), EAAN -Mapia AsonoTou (Mn EKTEAECTIKO
MéANog), Mewpy. Maupdkng (Mn EkTeAeaTikO MENOG).

Npoowniko:
1.075

AiglBuvon:
>Tadiou 15, 105-61 Abrva

Web:
http://www.cosmote.gr
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MOTOP OTA (ENNAZ)

ANAIZTHPIA KOPIMNEOY AE
ZToixeia Ayopdg

Ayopa:
Kupia

KaTtnyopia:
MeTanoinTIKEG Biounxavieg

Kwdikdg MeToxng oto OASHS:
MOH: Koivy OvopaoTikn, Ayopd A, 5-wpn dianpayudareuon

[KA&adog:
AIYAIZTHPIA

YneuBuvog Evnuépwong Koivou:
2nUpog MNaA&qog

levika ZToixeia

ApaoTnpiéoTnTa:

'Idpuon kal AsiIToupyia Biopgnxavikwv povadwyv napaywyng kai ene&epyaaciag Beviivng auToKIVATWY,
eha@pou nerpelaiou VTRZEN, PWTIOTIKOU NETPEAAiou, KAuoidou NeTpeAaiou, NeTpelaiou BepPAVOEWG,
LPG, Bagikwv kal TEAIK@V AINavTeAdiowv, opukTeAdinv kal AAAWV NpoiovTwy NETPeEAAiou Kal NApAywywyv
ndong QUOoEwWG Kal n idpuon Povadwy yia Tn CUOKEUAOia KAl GUVTAPNON Toug kabwg kai n aglonoinaon
Twv S1apopwyv TUNWV NPOIOVTWYV KAl NApay®wywyv Ta onoia napayovTal n katackeualovTai.

'EToG 'Idpuong:
1970

Eioaywyn oTo XA:
6/8/2001

A10IKNTIKO ZUupBoUAIO:

Bapdivoyiavvng Bapdng (Mpoedpog-EkTeAeoTikdg), Abdulhakim A. Al-Gouhi (AvTinp6edpog & AleuBUvwv
ZUHBoUAOG - EKkTeAEOTIKOG), KovTagng MavayiwTng (AvTinpoedpog-Mn EkTeAeoTikdg), ANeEavdpidng
Fewpylog (MéNog-Mn EkTeAEOTIKO), Mewpydnouhog Aewvidag (MEANOG-Mn EKTeAEOTIKO-AVEEAPTNTO),
Koouaddkng Iwavvng (MeEhog-EkTeAeaTikd), TCavveTakng NeETpog (MéAoG-EkTeNEDTIKO), Majid Al-Mugla
(MéNog-Mn EkTeAeaTikd), Jamal A. Al-Rammah (MéAog-Mn EkTeAeaTiko), Ali Al Muhareb (M&hog-Mn
ExkTeAeaTikO), Ali A.S. Al-Ghambi (MéAog-Mn EkTeAeaTIkO-AveEapTnTo), Abdulah Mohammed Al Warthan
(MéNog-EkTeAEDTIKOD).

Npoowniko:
1030

AlgtBuvon:
Hpwdou ATTikoU 12A , 151-24 MapouUoi, ABrva

Web:
http://www.moh.gr
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OonAn

>Toixeia Ayopdg

Ayopa:
Kupia

KaTtnyopia:
Fevikég Ynnpeoieg

Kwdikdg MeToxng oto OASHS:
ONAN: Koivh OvopaoTikr, Ayopd A, 5-wpn dianpaypdarteuon

KAadog:
TYXEPA MAIXNIAIA

YneuBuvog Evnuépwong Koivou:
MnTponoUAou EAévn

levika ZToixeia

ApaoTnpidTnTa:

Opydavwan, AeiToupyia kal dieEaywyr ano Tnv €raipia rj o€ ouvePyaaoia We TPITOUG TwV NaiXVvIdIimv
MPOMNO, AOTTO, MPOTO, NMPOMOIKOA, TZOKEP, MMINIKO, KINO, OAYMIMNIAKO NAXEIO, APIOMO-
NAXEIQN, AAXEIQN-TMAIFNIQN kabwg kal AAAou TuXEpou naiyviou nou oto pEANOV BeAe anogaaioel
To A.Z. 0g OAOKANPN TN XWPA KAl EKTOC AUTNG yia Aoyapiaopd Tou EAAnvikoUu Anuoaiou

'EToG 'Tdpuong:
1958

Eicaywyr oTo XA:
25/4/2001

AI0IKNTIKO ZUpBoUAIO:

Avéatng ®IAINNIdNG (Mpoedpog - EKTEAEDTIKO MEAOG), SwTnpIog KwaTakog (AleubUvwy ZUpBouAoG -
EkTeAeaTIkO MENOG), Iwavvng AvUaoiog (Mn EKTEAETTIKO MEAOG), Sepaeiy Aidnng (Mn EKTEAECTIKO
MéAog), Xpriotog Kapkaaong (Mn EkTeAeoTikd MEAOG), ZwTrplog NikoAaponouAog (Mn EKTEAEDTIKO
MéNoG), ZwTnplog Znavidng (EkTeAeoTikO MEAOC), NikdAaog MauAiag (EKTeAeaTIKO MENOG), ANUNATPIOG
MoAiTnG (AveEapTnTo Mn EKTEAECTIKO MEAOG), ANUATPIOG AukOnouAog (Mn EkTeAeoTIKO MEAOC),
KwvaoTavTivog PnydnouAog (AveEapTnTo Mn EKTEAECTIKO MEAOG), ANuUNTPIog Kpavidag (Mn EKTEAEOTIKO
MéAog), ZwTnplog KouAhooolaoag (Mn EkTeAEOTIKO MEAOC).

Mpoowniko:
244

AlgtBuvon:
KngiooU 62 , MepioTépl, ABriva

Web:
http://www.opap.gr
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>Tolxeia Ayopdg

Ayopa:
Kupia

KaTtnyopia:
Ynnpeoieg MeTapopwv - ENikovoviwv

Kwdikdg MeToxng oto OAZHS:
OTE: Koiviy OvopaoTikn, Ayopd A, 5-wpn dianpayudreuon

KAadog:
THAEMNIKOINQNIEX

YneuBuvog EEunnpeTnong MeToxwv:
MnpdTtoikag KwvaTavTivog

Mevikd ZToIxeia

ApaoTnpidéTnTa:

Eykataoraon. Acitoupyia, ekeTAAAEUDn, diaxeipion Kal avanTuén kade €idouc TNAEMIKOIVWVIAKNAG
unodounG Kai n napoxn nNacng UOEWG TNAEM. YNNPECI®V, KaBwg kal n avaAnyn Kabs eunopikng n
AAANG dpacTnpIOTNTAG AUEDa ) EUPECA GUVOEOUEVNG HE TO OKOMNO TNG €Talpiag

'ETog 'Idpuong:
1949

Eioaywyn oTo XA:
19/4/1996

A10IKNTIKO ZupBoUAIO:

BoupAoUpung Mavayng (MNpdedpog & AleubBUvwy ZUPBOUAOG - EKTEAEDTIKO MENOG), Mewpydvag Iakwpog
(AvTINPOEdPOC - Mn EKTEAEDTIKO MEAOG), Beviaung ©e6dwpog (Mn EkTeAeaTikd MéNocg), MNoUvapng HAiag
(AveEapTnTo Mn EKTEAEDTIKO MEAOG), AlvapddTtog Mewpylog (Mn EkTeAeaTikd MéNoc), MnapdTtong
AnooToAog (Mn EKTeAeDTIKO MEAOG), MMATPOG Mewpyiog (Mn EKTEAEDTIKO MENOG), SKkopivn -
ManapnyonouUAou Z€vn (AveEapTnTo Mn EkTeAeoTikd MENOG), STepavou Nikog (Mn EKTEAEDTIKO MEAOG),
TaupnoupAog MNavayi®Tng (AveEapTnTo Mn EKTEAEDTIKO MEAOG), TLOBAAGG Mewpylog (Mn EKTEAEDTIKO
Mé&AoG).

Npoowniko:
2174

AlguBuvon:
A. Knoiaiag 99 , 151-24 MapouUoal, Abrva

Web:
http://www.ote.gr
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= TPAMNEZA
MEIPAIQZ

ZToixeia Ayopdg

Ayopa:
Kupia

KaTtnyopia:
XpNHaTonoTwTIKEG YNNPETIEG

Kwdikdg MeToxng oto OASHS:
MEIP: Koivr) OvouaoTikr, Ayopa A, 5-wpn dianpayuaTeuon

[KAadog:
TPAMNEZEZ

YneuBuvog Evnuépwong Koivou:
MouAdnoulog MNwpyog, MapivonouAog MNwpyog, ZTapnoAitn ToUAa

levika ZToixeia

ApaoTnpiéoTnTa:
Algvepyela OAWV TwV TpanedikwV Epyaciuv

'EToG 'Idpuong:
1916

Eicaywyn oto XA:
17/1/1918

A10IKNTIKO ZUupBoUAIO:

MixaAng =aiAag (Mpoedpog & AleuBUvwv ZUPPBOUAOG - EkTeEAEDTIKO MEAOG), MixanA KoAakidng
(AvTInpoedpog & AvanAnpwTng AleuBUvwy ZUPBOUAOG -EKTEAEDTIKO MENOG), Oe0dwpoc MavTaldkng
(AvTInpoedpog & AvanAnpwTng AleuBUvw ZUUBOUAOG - EkTeAEDTIKO MEAOG), NikOAaog PepavTag
(NopikdG ZUMBOUAOG - EKTEAEDTIKO MEAOG), KwvaTavTivog AyyeAonoulog (AvTinpoedpog - Mn
EkTeAeoTIKO MENOG), Iwavvng Bapdivoyiavvng (AvTinpdedpog - Mn EkteAeaTikd MéNog), IakwBog
lewpyavag (Mn EKTeAeaTIKO MEAOG), Mewpylog ANeEavEpidng (AveEapTnTo Mn EKTEAEDTIKO MEAOG),
EuTUxI0G BaoiAdkng (Mn EKTEAEDOTIKO MEAOG), ZTUAIAVOG MkoAEUNG (MNn EkTeAeaTikd MéAOG), NikOAaog
Zwypagog (AveEapTnTo Mn EkTeAeoTikd MEAOG), Aoukdag MepooTaBonoulog (Mn EKTEAEDTIKO MEAOG),
MixaAng FkiykiAivng (Mn EkTeAeaTikO MEA0G), Baaoileiog ®oupAng (Mn EkTeAeaTIKO MENOG), MavayiwTng
KapaAng (Mn EkTeAeaTikd MEAOG), Zolopwv KaneéTag (Mn EKTEAEDTIKO MEAOG).

MNpoowniko:
3.578

AlgtBuvon:
Aew®. Apahiag 20 & Zoupn 5, 105-57 ABnva

Web:
http://www.piraeusbank.gr
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SToixeia Ayopdg

Ayopa:
Kupia

Katnyopia:
MeTanoinTIKEG Biopunxavieg

KwdikdG MeToxng oto OAZHZ:
TITK: Koivry Ovopaatikn, Ayopd A, 5-wpn dianpaypdteuon

TITM: NpovopioUuxog OvouacoTikn, Ayopd A, 5-wpn dianpayuaTteuon

KAadog:
MH METAAAIKA OPYKTA - TZIMENTA

YneuBuvog Evnuépwaong Koivou:
Zévog Znupog

Mevikd ZToIxEia

ApaoTnpidoTnTa:
MNapaywyn ToigévTou.

'EToG 'Idpuong:
1902

Eioaywyn oTo XA:
22/2/1912

A10IKNTIKO ZUupBoUAIO:

A. KaveAAdnouAog (EkTeAeaTIkO MEAOG), A. ManaAegdnoulog (EkTeAeaTIKO MEADG), H. Maviapag
(EkTeAeaTIKO MEAOG), N. KaveAAonoulog (EkTeAeaTikd MéNoG), AA. ManaAegonoUAou (EKTEAEOTIKO
MéANog), M. ZiyaAag (EkTeAeaTikd MENOG), N. AvaAuTng (Mn EkTeAeaTikd MéNog), K. KapuwTtng (Mn
EkTeAeaTIKO MENOG), E. BIDAANG (AveEapTnTo MEAOG), . Aauid (AveEapTnTo MEAOG), =. O0dWPONOUAOG
(AveEaptnTo MéAog), K. Kepapeug (AveEaptnto MEAoG), A. Kpovtnpag (AveEapTnTo MEAog), M.

Mapivonouhog (AveEapTnTo MéAog), An. TapBakakng (AveEdpTnTo MEAOG).

MNpoowniko:
1.202

AiglBuvon:
XaAkidog 22A , 111-43 Abrva

Web:
http://www.titan-cement.com
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4.2.2. Emioyn

Ao 1o avotépo yivetor cagés mwog Bo mpémer va yivouv apketoi cvppifacpol yio vo
GLYKPOTNOEL TO YOUPTOPLAGKIO Kol aVTO YOTi:

— To 51,65% tov deiktn, amoteleiton amd tpamelikés petoxés. (Alpha, Aypotwkn,
EBvicn, Epmopucn, Tepaidg ko Eurobank)

— To 53,45% tov odeiktn oamotedeiton OO UETOYEG ETOUPLOV TOL ONUOGLOL 1 TOV
guputePoL dNuoctov topéa. ( Aypotikn, AEH, EAAnvikd Iletpéhona, epmopikn,
EBvikr), KAE, Cosmote, OTE) Ze avtd 10 060010, 08V GUUTEPIAAUPAVOVTOL Kot
eToupieg mov ek NG OPASTNPLOTNTAC TOVG £YoLV UeYAAN €£dptnom and Tto dNUOGLo
(EAAnvicn Teyvodopkn, Ivtpaxop, MotorOil, Titdv).

—  Mobvo 10 45,85% apopd etarpieg elonypéveg 6To ¥pNUATIGTPLO TPO Tov 1990 apod n
TAELOYN QL0 TOV KPATIKOV £TONPLOV €161 X0N petd 1o 1996.

— H EEEK éyet etooybei to 1991 wan opraxd pmopel va copmepiinedei, evdd n Eurobank

Bewpaviog wg mpokdtoxd g Vv Epyaciag, amoktd iotopikd ototyeia, to omoia
onwg Bo mpémet va eEeTalovtol TAvToTE e 1010HTEPT) TPOCOYY).

Bdon tov avotépn enelfyncov ot Kdtmbl uetoyEc:

— ALPHA BANK
— COCA COLA
— EUROBANK
— EONIKH

— TITAN

— IIEIPAIQX

— EMIIOPIKH

To TPOPOVEG LELOVEKTNLO TOL YOPTOPLAOKIOV CVTOV €ival MG KLPLOPYOLV Ol TPOmECIKES
uetoyés. Emiong mepihapupaver v Eurobank pe to mpoPfinua mov mpoavagépaue. TENog,
vroAeinetat Tov PEATIOTOL TANOOVE TV OKTM LETOYMV.
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4.3.

Xpnuoatiotiipro

Kepahloromoinon

4.3.1.

Metoyéc Xtoyoc

Alwov

IHaprowov  —

Yynin

[Ma t0 YOAMKO YpMUOTICTAPIO KOt TIG LETOYEG VYNANG KEQPAANLOTOUCEWMS VITOYNPLEG Elval OL

netoyég tov ogiktn CAC kot HAAoTO QVTEG [Le TNV HEYOADTEPT) KEQOAOOTOINOT).

Stock's name

TOTAL

BNP PARIBAS
SOCIETE GENERALE
AXA

FRANCE TELECOM
CARREFOUR

SANOFI SYNTHELABO
VIVENDI UNIVERSAL
L'OREAL

DANONE

SUEZ

LVMH

CREDIT AGRICOLE
AIR LIQUIDE
ALCATEL

SAINT GOBAIN
RENAULT

Topéag Kepaiaromoinon ISIN % Weight
'Evépyew 104,605,319,168 FR0000120271 17,94
Tpamelec 43,084,910,592 FR0000131104 6,98
 Tpémelec 30,013,417,472 FR0000130809 5,20
AopaAeteg 31,715,952,640 FR0000120628 4,44

| Tnlemkovovieg 49.983,746,048 FR0000133308 431
Alovikn 27,972,524,032 FR0000120172 4,16
|d)apua1<smu<ég 40,563,138,560 FR0000120578 4,07
MEDIA 21,912,406,016 FR0000127771 3,91
Metamoinon 39,921,467,392 FR0000120321 3,51
Metamoinon 18,187,886,592 FR0000120644 3,19
 Yrnpeoieg 16,267,624,448 FR0000120529 2,73
Mertamoinon 27,363,004,416 FR0000121014 2,66
 Tpémelec 29,175,742,464 FR0000045072 2,53
DopLoKEVTIKES 14,429,142,016 FR0000120073 2,52
TTANPOQOPIKHG 13,290,921,984 FR0000130007 2,50
Kotaokevég 14,248,218,624 FR0000125007 2,38

| Avtokivnta 18,478,172,160 FR0000131906 2,27
12,171,897,856 FR0000121972 2,16

SCHNEIDER ELECTRIC Tgyvoloyiog

Ta Aourd KpiTnplo ETA0YNG €ival Ta 1010 LE AVTA TOV EAANVIKOD YPNLOTIOTIPIOV.
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KokAog Epyaociwv 104,652,000
12,770,000

7,219,000
MeToxik6 KepdAaio 31,466,000
79,963,000

102,540,000 105,318,000
10,126,000 12,777,000
5,954,000 7,824,000
33,347,000 35,397,000
85,329,000 88,600,000

*Ta mood o€ yAboeg Evpd

H «Total» givou 1 4" peyaddtepn meTpelaiky €Taipio 6Tov KOGHO KoL N HEYOADTEPT GTHV

Evpom.

Ot TOAGELC TNC KOTA KAGOO KoTavEHoVTaL OC eENC:

—  E&6puén 24% tov toioeov (2,4 exot. Bapéhia tnv nuépa)
- Awlon 29% tov toAnceov (2,3 ekat. Bapéha v nuépa)

— Awvopn 20% tov toincewv (Total, Fina kot Elf)
—  Xnukd (17%) tov tolcewv

[doktnoio

—  Kotoyn 16iov Metoymv 5.7%
— Groupe Bruxelles Lambert 3.6 %
— Salaries 3.4%
— Nationale a Portefeuille 1.3 %
— Areva 0.3%
— BNP Paribas 0.3 %
— Societe Generale 0.1 %

— BNP PARIBAS

39,343,000
17,935,000

4,105,000
MeToxiké KepdAaio 34,183,000
783,075,968

KukAog Epyaoiwv
AeIToupyikda Képdn
KaBapd Képdn

EvepynTikd

44,049,000 55,204,000
16,793,000 17,450,000
3,638,000 4,415,000
31,977,000 28,696,000
710,318,976 825,296,000

*To mood o€ y1Madeg Evpd
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H BNP Paribas &ivat o peyorldtepog Tpamelikdg opyaviopnog g I'aiiiog.

O toAMoelg ¢ Katd KAGO0 KatavEpovTol wg eENG:
—  Awwvikn| TpareCikn 41.2%
—  X/O Ynnpeoieg 30.5%
—  Ewwég X/O vanpeoieg 15.3%

O moAncelc e katd Teptoyn Kortovénoviol oc eENc:

— ToA)ia 53.7%
— Evpomn 20.4%
—  Apepn — Acia 23.2%
—  Aouta 2.7%

[dwoktoio
— Axa 5.8%

—  Epyalduevol 51%
—  Kotoyn 16iov Metoyov 51 %

— SOCIETE GENERALE

KukAog Epyaciwv 30,227,000 33,178,000 32,085,000
AeIToupyikd Képdn 15,637,000 14,454,000 13,874,000
KaBapa Képdn 2,755,000 1,651,000 2,327,000
MeTtoxiké KepdAhaio 21,260,000 19,513,000 19,938,000
EvepynTiko 539,387,008 501,264,992 512,499,008

*Ta mood o€ y1Madeg Evpd

H Societe Generale givai 1 dgvtepn peyorvtepn Wiwtikn Tpdrelo g Foiiiog

Ot TOAGELC TNC KATO KAGOO KoTavEHoVTaL OC £ENC:

- Awwvikn| TpameCikn 56%
— Asset management 8%
—  X/O Ynnpeoieg 36%

[kt oio
—  YméaAinhiot 8.46 %
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—  Kotoyn 16iov Metoymv 6.86 %

— Groupama 3.02 %
— Meiji Life Insurance Company 2.52%
— Caisse des Depots et Consignations 1.97 %
— Cassa di Risparmio di Torino 1.68 %
— Aviva 1.37 %
- AXA

KukAog Epyaciwv 67,306,000 69,723,000 74,832,000

AeiIToupyikd Képdn 26,935,000 -8,713,000 -1,244,000

KaBapad Képdn 1,248,000 1,317,000 905,000
MeToxiké KepdAaio 25,870,000 26,522,000 28,189,000
EvepynTtikd 449,232,992 444,656,992 485,599,008

*Ta mood o€ yAboeg Evpd

H Axa gtvar o peyadvtepog ac@aAlotikog ophog e Evponng..

O toAMoelg TS Katd KAGO0 KatavEHovTol g eENG:
—  Aoc@bietec Zomg 65%
— Tevikég Aopdireleg 21%
—  Awebveic Acpdieteg 8%
— Asset Management 5%
— Aowmd 1%

O ouog €xel mapovaia og 60 yodpeg Kupimg oty Evponn, B. Auepikn ko Acio.

O1 T®ANGELS TS KOTE TEPLOYN KATAVELOVTOL OC EENG:
— Talhia 27.4%
— Teppavia 17.9%
— Hv. Boocirero 17.2%
— Békywo 8.8%
—  Aowd 28.7%

Idoktncia

— Finaxa 17.42 %
—  Epyalopevor 4.73 %
— Mutuelles Axa 2.75%

—  Kotoyn 16iov Metoyov 1.61 %
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— FRANCE TELECOM

‘Erog 2003 2002 2001
KukAog Epyaciwv 46,121,000 46,630,000 43,026,000
AeIToupyikd Képdn 9,554,000 6,808,000 5,200,000

KoaBapd Képdn 3,728,000 -20,906,000 -8,994,000
Metox1ké KepdAaio 23,271,000 -171,000 29,188,000
Evepynrikd 99,833,000 106,587,000 127,358,000

*Ta mood o€ y1Madeg Evpd

H France Telecom &ivon 1 peyaddtepn etaipio mienikovoviov g Ioiiiog

O toANoelg TS Katd KAGO0 KATavEUOVTOL WG EENG:
—  Xtafepn mAepovia 42.9%
—  Kwnm Tniegpovia 35.4%
—  Hopoyn Zuvoécemv Atadiktoov 5.1%
—  Apaompromreg Hohwvikng @uyatpikng 8.2%

O TOANOEIC TNE KOTA TEPLOYN KOTAVELLOVTOL OC eENC:

— Toaiiio

— Hv. BaoiAelo

— Toiwvia
—  Aoutd

Idoktncia

58,7%
13,1%

9,0%
19,2%

—  ToaAaxkd Kpdrog 54.53 %
—  Kotoyn 16iov Metoymv 4.29 %

— Salaries

2.26 %

— CARREFOUR

KukAog Epyaoiwv
AeiToupyikd Képdn
KaBapda Képdn

EvepynTtikd

MeTox1k6 KepdAaio

2003 2002
70,486,000 68,729,000 69,486,000
3,251,000 3,025,000 2,825,000
1,738,000 1,539,000 1,438,000
7,980,000 7,546,000 8,671,000
39,063,000 38,924,000 43,471,000

*Ta mood o€ yAboeg Evpd
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H Carrefour givor n peyaAvtepn otv Evpodnn kot n de0tepn mayKospimg etanpio 6tov KAGOO
mG. 'Exel mapovcio og 30 yopeg pe 9632 kataostnparo.

Ot TOAGELC TNC KOTO KAGOO KoTavEHoVTaL OC £ENC:

— Hypermarkets 59%
— Supermarkets 18%
— Discount stores 8%
— Aowa 15%

Idoktncia

— Halley 11.43 %
— Badin-Defforey-Fournier 4.87 %
— Groupe March 3.35%
—  Epyalopevor 2.87 %

—  Koartoyn I6iov Metoymv 1.02 %

— SANOFI SYNTHELABO

2002

KukAog Epyaciwv 8,048,000 7,448,000 6,488,000
AeiToupyikd Képdn 2,946,000 2,485,000 2,038,000

KaBapad Képdn 2,079,000 1,846,000 1,586,000
MeToxik6 KepdAaio 6,341,000 6,052,000 5,789,000
EvepynTtikd 9,749,000 9,459,000 9,967,000

*Ta mood o€ yAboeg Evpd

H Sanofi-Synthélabo, dnmovpyndnke pe v ovykaovevon g Sanofi (Buyatpwn g Elf-
Aquitaine) kot tg Synthélabo (Bvyatpukn tg L'Oréal) to 1999. Eivar m devtepn
QoppokevTiky etanpio g I'oaAiog.

O toAMoelg ¢ Katd KAGO0 KatavEHovTol g eENG:
—  Kvuxkhopopikd 41%
—  Kevtpikd Nevpkod 29%
—  Eocwtepucn [Hoboroyia 23%
—  Oyxohoyia 3%
—  Aouta 4%
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Idoktncia

— Total 24.35 %
L'Oréal 19.52 %
—  Koartoyn 16iov Metoymv 6.82 %
—  Epyalopevor 1.11 %
— VIVENDI UNIVERSAL
‘Erog 2003 2002 2001

KukAog Epyaoiwv 25,482,000 58,150,000 57,360,000
AeIToupyikd Képdn 3,309,000 3,788,000 3,795,000

KoaBapd Képdn 69,000 -22,457,000 -13,003,000
Metoxiké KepdAaio 18,412,000 21,096,000 48,812,000
EvepynTikd 54,920,000 69,333,000 139,002,000

*Ta mood o€ y1Madeg Evpd

AnpovpynOnke pe v ovyydvevon tov lovio tov 2000 twv Vivendi, Canal+ and Seagram.
H Vivendi Universal givot n 0ebtepn naykoopimg etopio media.

O toAMoelg TS Katd KAGO0 KatavEHovTol g eENG:
— TV ko Kwnpoatoypaeog
— Exd6oeig
—  Movow
— Internet
— TIpootacia mepifarrovog (ITapoyn ZvpuPovionv)

Idoktcia
— FMR Corporation & Fidelity International 5.02 %

— Southeastern Asset Management 4.85 %
— Royal Philips Electronics 3.01 %
—  Epyalopevor 2.19%
— Caisse des Dépots et Consignations 1.78 %
— Citigroup 1.69 %
— BNP Paribas 1.15 %
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— L'OREAL

2002
KukAog Epyaoiwv 14,029,000 14,288,000 13,740,000
AeIToupyikd Képdn 1,820,000 1,778,000 1,626,000
KaBapa Képdn 1,499,000 1,285,000 1,297,000
MeTtoxiké KepdAaio 8,137,000 7,434,000 7,210,000
EvepynTiko 15,012,000 14,973,000 14,872,000

*Ta mood o€ y1Madeg Evpd

H L'Oreal €101kevetan KOAADVTIKG KOl QOPUOUKEVTIKA TPOTOVTAL.

Ot TOAGELC TNC KATA KAGOO KoTavEHOVTaL OC £ENC:
—  Koiivvikd 97%
— Agppotoroyio 3%

Idoktncia

— Bettencourt 27.46 %
— Nestlé 26.39 %
—  Koaroyn 16iov Metoymv 3.92 %

— DANONE
KuokAog Epyaoiwv 13,131,000 13,555,000 14,470,000
AeiIToupyikd Képdn 1,688,000 1,816,000 1,758,000
KaBapd Képdn 1,023,000 1,465,000 295,000
MeToxik6 KepdAaio 5,540,000 5,829,000 6,742,000
EvepynTtikd 14,305,000 15,490,000 17,095,000

*Ta mood o€ yAboeg Evpd

Me moapovcia ce mepiocotepec and 120 yopeg n Danone
tpogipmv g FaAAiag kot i) Tpitn ™g Evpdnng.

Ot TOAGELC TNC KATO KAGOO KoTavEHoVTaL OC £ENC:

—  ®péoxo 'dAa 46.4%
—  AvoyukTtikd 27.2%
— Toka 23.8%

elval n peyoAvtepn etaupia
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— Aowud 2.6%

Ot TOAGELC TNC KOTG TEPLOYN KOTAVELOVTOL OC eENC:

— ToA)ia 26%
—  Evponn 32.6%
—  Aouta 41.4%

[kt oio

—  Kotoyn 16iov Metoymv 6.23 %
— Eurazeo 4.04 %
— Caisse des Dépots et Consignations 2.56 %
—  Epyalduevor 1.43 %
— SUEZ

2003 2002

KukAog Epyaciwv 39,621,800 46,090,000 42,359,000
AeiToupyikd Képdn 2,761,400 3,241,000 3,640,000

KaBapad Képdn -1,254,700 -40,000 2,821,000
MeToxik6 KepdAaio 16,836,200 20,952,000 25,730,000
EvepynTiko 69,950,200 84,151,000 89,481,000

*Ta mood o€ yAboeg Evpd

H Suez dpaoctnpronoteitan oe té€ooepig topeic. Eivar o peyaAvtepog mapoymydc nAEKTPIKOV
pevpatog oty Evpdnrn, n peyoddtepn etopia oe dwoyeipion vepod otov KOGUO, 1
HeyaAvTEPN ETOUPio OE dlaryelpion amoPANT®V GTOV KOGLO Kol GTIG TNAETIKOIWMVIEG.,

O moAinoeic tne katd kKAdo katavéuoviol oc eénc:

— Evépyela 57.4%

— Negpo 26.2%

-  Anopinta 14.6% ( Sita.)

—  Tnlemowwmvieg 1.8% (Lyonnaise Cable)

Ot TOAGELC TNC KOTG TEPLOYN KOTAVELOVTOL OC eENC:

— ToA)ia 25%
— Bélyo 26.4%
— Evponn 24.3%

B. Apepwkr;  10.8%
N. Apepwkr; 8%
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— Aowud 5.5%

[dwoktoio

— Groupe Bruxelles Lambert 7.19 %
—  Epyalduevol 3.97 %
— Crédit Agricole 3.40 %
— Caisse des Dépots et Consignations 3.17 %
— Cogema 2.26 %
— NP Assurances 1.70 %
—  Kotoyn 16iov Metoyov 1.32%
— LVMH

2002

KukAog Epyaciwv 11,962,000 12,693,000 12,229,000
AeiToupyikd Képdn 2,182,000 2,008,000 1,560,000

KaBapd Képdn 831,000 687,000 109,000,
MeToxik6 KepdAaio 8,927,000 9,064,000 8,985,000
EvepynTtikd 20,543,000 21,417,000 23,832,000

*Ta mood o€ yAboeg Evpd

H LVMH egivon maykoopimg n peyoAvtepn etoipio 0OV TOAVTEAELNS.

O ool tne katd kKAido katavéuoviol oc eénc:

— Moda 33% (Louis Vuitton, Loewe, Kenzo, etc.)

—  Awvikn 26.3% (DFS, Sephora, Le Bon March¢, Samaritaine)
—  Apopato Kot KOAADVTIKE 18.4% (Christian Dior, Guerlain, Givenchy, Kenzo)
—  Owonvevpoatdon 17.8% (Moét & Chandon, Veuve Cliquot, Hennessy)

—  Poloya ko Koopunparto 4.3% (TAG Heuer, Ebel, Chaumet, Z¢énith, Omas)

O moAncelc e katd Teptoyn Korovéuoviol oc eENc:

— ToAlia 17%
— Evponn 20%
— H.IILA. 27%
—  Jomovia 15%
— Aocia 15%
—  Aowmé 6%

ISkt oio
— Groupe Arnault 45.48 %
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—  Koaroyn 16iov Metoyaov 4.30 %

— CREDIT AGRICOLE

KukAog Epyaciwv 29,933,000 29,083,000 30,759,000

AeiIToupyikd Képdn 9,351,000 5,329,000 6,598,000

KaBapd Képdn 1,286,000 1,061,000 1,353,000
MeToxik6 KepdAalo 29,986,000 17,432,000 17,400,000
EvepynTtikd 785,985,024 505,718,016 495,067,008

*Ta mood o€ yAboeg Evpd

H Credit Agricole givar and tovg peyarvtepovg Tpamelikovg opilovg g Evpdnnc.

O toAMoelg ¢ Katd KAGO0 KatavEHovTol g eENG:
—  XpNUOTOOIKOVOLUKN 45.4%
— Asset management, private banking 28.6%
—  Awwvikn| TpameCukn (INoaAAio) 14.8%
—  Awwvikn Tpamelikn (Extog odriag) 9.4%
—  Aouta 1.8%

O1 T®ANGELS TS KOTE TTEPLOYN KATAVELOVTOL OC EENG:
— ToAlia 59.8%
—  Evpomn 26%
— B. Apepwn  5.6%
— Aowmd 8.6%

[kt oio

— SAS Rue de la Boetie 53.15%
—  Koaroyn I6iov Metoymv 1.06 %
— AIR LIQUIDE
‘Erog 2003 2002 2001

KUkAog Epyaociwv 8,393,600 7,900,400 8,328,300
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Ae1IToupyikd Képdn 1,235,400 1,199,300 1,214,700
KaBapd Képdn 781,800 750,600 753,000
MeToxik6 KepdAaio 5,605,200 5,570,100 5,723,300
EvepynTikd 11,004,800 10,959,000 12,054,500

*Ta mood o yAboeg Evpd

H Air Liquide Group &ivot 0 peyodldtepog Taykosimg Tapaywyog aepiov

O TOANOELC TNE KOTA TTEPLOYN KOTAVELLOVTOL OC eENC:

— ToA)ia 24%
—  Evpamn 31%
—  Apepwm 30%
— Aocia 13%
- Appum 2%

Idoknoia
— Caisse des Dépots et Consignations 2.10%

—  Koartoyn I6iov Metoymv 1.74 %
— NP Assurances 1.17 %
— Ecureuil Vie 0.65 %
— Axa 0.51 %
— Jupiter European Fund 0.34 %
— ALCATEL

2002

KokAog Epyaciwv 12,513,000 16,547,000 25,353,000
Ae1IToupyikd Képdn 332,000 -727,000 -361,000

KaBapda Képdn -1,924,000 -4,727,000 -4,958,000
MeToxik6 KepdAaio 4,083,000 6,043,000 10,046,000
EvepynTiko 21,132,000 25,880,000 36,549,000

*Ta mood o yAbdeg Evpd

O TOANCELC TNC KOTA KAAOO KartovEpovTol oc eENC:
—  Alktoa — Awwdiktvo  48%

—  Omrtovikn 21%
— E-business 13%
—  Awomnukn 18%
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O moAncelc e katd Teptoyn Kortovénoviol oc eENc:

—  Evponn 50%
— Aocia 19%
— H.ILA. 15%
—  Aouta 16%

[dwoktoio

— Brandes Investment Partners 9.59 %
— JP Morgan Chase Investor Services 5.75 %
—  Kotoyn 16iov Metoyov 535%
— Caisse des Dépots et Consignations 4.79 %
- FMR 4.54 %
—  Epyalduevol 1.36 %
— Société Générale 0.90 %
— SAINT GOBAIN
‘Erog 2003 2002 2001

Kokhog Epyaotiov 29,590,000 30,274,000 30,390,000
Aeiroupyika Képsn 442,000 2,582,000 2,681,000

KaBapd Képdn 1,065,000 1,074,000 1,174,000
EvepynTiké 30,095,000 30,148,000 32,142,000

*Ta mood o€ yAboeg Evpd

H Saint-Gobain &dikebetor 6 mapaymyn Kot OlVOUn TPOTOVI®MV KOl VAIKOV VYNANG
TEYVOLOYIOG.

O1 moAnoelc TE KaTd KAAO0 KaTavELovTol o eENG:
—  Koartaokevéc 49%
— T'voAi 39%
— Yhé 12%

[doktoio

—  Epyalopevor 7.40 %
— Caisse des Dépots et Consignations 4.68 %
—  Kotoyn 16iov Metoymv 3.30 %
- Axa 1.10 %
— BNP Paribas 0.60 %
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— RENAULT

2003 2002
KukAog Epyaoiwv 37,525,000 36,336,000 36,351,000
AgiToupyikd Képdn 1,256,000 1,234,000 704,000
KaBapad Képdn 2,513,000 2,010,000 953,000
MeToxik6 KepdAaio 13,986,000 12,544,000 10,777,000
EvepynTiko 58,291,000 53,228,000 50,129,000

*Ta mood o€ yAboeg Evpd

Ot TOAGELC TNC KOTG TEPLOYN KOTAVELOVTOL OC eENC:

— ToA)ia 38.3%
—  Evpomn 50.3%
- Aocio 6.1%
—  Apepin 3.9%
—  Agpun 1.4%

[kt oio

— ToAlkod Kpdrog 15.65 %

— Nissan Finance 15.00 %

—  Epyalduevol 4.10 %

—  Koartoyn I6iov Metoymv 4.03 %

— SCHNEIDER ELECTRIC
KUkAog Epyaciwv 8,780,300 9,060,500 9,828,200
AeIToupyIka Képdn 1,007,400 1,039,700 1,116,300
KaBapd Képdn 454,300 446,900 -964,000
MeToxIkd KepdAaio 7,847,200 8,009,200 8,639,500
EvepynTiko 13,920,800 13,769,500 15,250,300

*Ta mood o€ yAboeg Evpd

H Schneider Electric Group givon puo amd 11§ HEYOAVTEPES €TOPIEG OLOVOUNG NAEKTPIKOV
PEVLLOTOG KOl NAEKTPOVIKOD QUTOUOTIGHLOV.
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O toAMoelg ¢ Katd KAGO0 KatavEpovTol wg eENG:
— Awvopr Hiextpikov Pevpatog 71%
— Hlektpovikoi Avtopatiopol 29%

O1 TOANGEIC TNE KOTE TEPLOYT) KOTAVELOVTOL OC EENG:
— ToaAhia 16%
—  EBvponn 33%
—  B. Apepun 33%
— Aocio 8%

Idoktcia
— Caisse des Dépots et Consignations 4.35 %

— Company-owned shares 3.83%
—  Epyalouevor 3.62 %

4.3.2. Emioyn

Am6 TG eTaipieg pe moAv vynAn kepaiatoroinor amoppipdnkav ot FRANCE TELECOM,
BNP PARIBAS, AVENTIS kot STMICROELECTRONICS 61611 dgv giyav otoyeio yio
OV v mepiodo.

EneAéynoav ot etoupieg:

- TOTAL
- L'OREAL

— CARREFOUR

- LVMH

- AXA

— SOCIETE GENERALE
— VIVENDI UNIVERSAL

— DANONE
— ALCATEL

[Tpoépyovtal amd GAOVG TOLG KAAOOVG TNG OIKOVOUING KOl EVM KATEXOVV avTioTotyeg BEoelg
LLE TIG EAMANVIKES MG TTPOG TNV GEPA Kot ToV yopaktnpiopo (blue chips) £xovv amd 3 émg Kot
100 @opég peyardtepn ke@alotomoinon oAAd Kol evEPYNTIKO amd TIG AVTIGTOLYEG EAANVIKES.
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4.4.
Kepaioromoinon
4.4.1. Meroyég X16%0G

Xpnuatiotipro ASiov Ppaykeovptnc — Yynin

[Ma o yepuavikd ypnUOTIGTHPLIO KO TIG LETOYES VYNANG KEPOAOLOTOCEMS VITOYNPLESG Elval
o1 petoyég Tov deiktn DAX kot pdAioto autég pe TV HEYOADTEPT) KEPOANLOTOINOT).

Metoym ISIN Tpéyov Yvvteh  Kegod/on Bapog Topfag
M00g Free o¢ gkot. €  oTOV Owcovopixnig
MeToyav Float DAX  Apact/Ttog
SIEMENS AG | DE0007236101 890.866.301  0,9350  49.236,27 11,5% Buopnyavia
E.ON AG DE0007614406 692.000.000  0,9480 38.901,75 9,10% Ymnpeoieg
DEUTSCHE BANK | DE0005140008 581.854.246  0,9497 35.686,07 8,35% Tpdmeleg
DT.TELEKOM DE0005557508 4.197.752.425 0,5700 34.550,86 8,08% TnAemkowwvieg
DAIMLERCHRYSLER | DE0007100000 1.012.824.191  0,8100 31.502,88 7,37% Avtokivita
ALLIANZ AG VNA DE0008404005 384.718.750  0,8780 30.072,83  7,04% Acodheteg
SAP AG ST | DE0007164600 315485417  0,6543 28.127,08 6,58% IIknpogpopikn
BASF AG O.N. DE0005151005 553.373.410  1,0000 2434290 5,70% Xnud
BAYER AG O.N. | DE0005752000 730.341.920  0,9430 16.322,48 3,82% Xnukd
BAY.HYPO-VEREINS DE0008022005 736.145.540  0,8160 8.782,16 2,05% Tpdmeleg
VOLKSWAGEN AG | DE0007664005 320.289.940  0,6880 7.650,88 1,79%  Avtokivnta

Tao Aowmd kprtplo emA0YNG eivar ta i1l PE AVTE TOL EAANVIKOD PN UATIGTNPIOL.
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— SIEMENS AG

KukAog Epyaciwv 74,233,000
NeIToupyika KEpdn 3,020,000
KaBapa Képdn 2,541,000
MeToxik6 KepdAaio 23,715,000
EvepynTikd 77,605,000

84,016,000
1,863,000
2,626,000

23,521,000

77,939,000

87,000,000
-255,000
1,897,000
23,812,000
90,118,000

*Ta mood o€ yAboeg Evpd

H Siemens &ivai o moAveBvikn etaupia pe £0pa v I'eppavia pe morvoydeig
dpACTNPLOTNTEG KUPIMG GTOV TOUEN TMV NAEKTPOVIKMV KoL TNG NAEKTPOUNYOVIKNG.

[doktcia

— Von Siemens 5.0 %

— Allianz 1.4 %

— E.ON AG
KUkAog Epyaaciwv 42,541,000
Nerroupyikd Képdn 5,034,000
KaBapd Képdn 5,111,000
MeToxikd Ke@dhaio 29,774,000
EvepynTiko 111,850,000

37,059,000
3,892,000
-59,000
25,653,000
113,065,000

69,839,000
4,116,000
3,137,000

24,462,000

99,046,000

*Ta mood o€ yAboeg Evpd

H etaupio mpoékvye amd v cuyydvevon t@v VEBA kot VIAG kot acyoleitol kupiwg pe

TapOywyn Kot dtoyeipton evépyelog

ISkt oio

— Autocontrole 5.73 %
—  Free State Of Bavaria 4.96 %
— Allianz 3.6%
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— DEUTSCHE BANK AG

KukAog Epyaciwv 34,420,000 44,026,000 61,769,000
AerToupyikda Képdn 21,841,000 26,584,000 29,414,000
KaBapd Képdn 1,365,000 397,000 167,000
MeToxiko KegpdAaio 28,202,000 29,991,000 40,193,000
Evepyntiko 803,614,016 758,355,008 918,222,016

*Ta mood o€ yAboeg Evpd

H Deutsche Bank &ivai o peyaivtepog Tpamelucog dphog g 'eppaviag.

O mwinoeic e katd kKAGdo katovéuoviol oc eénc:

—  XpNUOTOOIKOVOIKES VIINPECIES 54.3%
— Private Banking kot Asset Management 34,0%
— Axivnm Ilepovoio & 1o Kepdhoto 11.7%

[doktocia
— Actionnaires Institutionnels 82 %

—  Epyalouevor 9%

—  Kotoyn I6iov Metoymv 5%

— LaCaixa 4 %

— DT.TELEKOM AG
KukAog Epyaoiwv 55,838,000 53,689,000 48,309,000
Aeiroupyika Képodn 4,081,000 -22,049,000 3,108,000
KaBapd Képdn 1,623,000 -24,303,000 -3,312,000
MeToxIk6 KepdaAaio 29,758,000 31,428,000 60,994,000
EvepynTikd 116,079,000 125,821,000 164,562,000

*Ta mood o€ yAboeg Evpd

H Deutsche Telekom acyoleiton pe TnAemkovovieg Ko mAnpogopikny. Elvat o peyadlvtepog
oo TAemkovovieov g Evpdnnc.
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O toAMoelg ¢ Katd KAGO0 KatavEpovTol wg eENG:
—  Kwnm Tniepwvia
—  XtoBepn TMAepovia
—  Tapoyn Awdvkrtiov
—  OloxkMnpopéves Avoetg ITAnpoeopikng

[kt oio
— Institutionnels 37.35%

— Bundesanstalt F. Post 26 %
— Kfw Bankengruppe 17 %
— Allianz 0.50 %
— Telephone & Data Inc 3.10 %
— Hutchison Whampoa 2.78 %

— Sonera Oyj 1.70 %

— DAIMLERCHRYSLER
KukAog Epyaciwv 136,436,992 149,583,008 152,872,992
Aemoupyikd Képdn 3,412,000 3,900,000 -1,453,000
KaBapd Képdn 483,000 4,732,000 -706,000
MeToxiko Kepalaio 34,951,000 35,346,000 39,421,000
EvepynTiké 178,268,000 187,327,008 207,410,000

*Ta mood o yAboeg Evpd

Anpovpynbnke amd Vv ovyyodvevon twv Daimler-Benz kot Chrysler Corporation, H
DaimlerChrysler eivou n Tpitn naykoopiog peyorvtepn etoupio Topoymyns GUTOKIVITOV.

O TOANoEIC TNE KOTA KAGOO KoTavEHoVTal ®C ENG:

— Avtoxivnta 89% (Mercedes-Benz, Smart, Maybach, Chrysler, Jeep, Dodge)
—  Ymnpeoieg 9%
— Aowmd 2%

O TOANOEIC TNE KOTG TTEPLOYN KOTAVELLOVTOL OC eENC:

— Teppavia 15%
—  Evpamn 16%
— HILA. 59%
—  Aowol 10%
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Idoktncia
— Deutsche Bank 12 %

—  Kpdrog tov KovBéirt 7%

— ALLIANZ AG VNA
KukAog Epyaciwyv 55,978,000 55,133,000
AeiToupyika Képdn 18,577,000 349,000
KaBapda Képdn 2,398,000 -479,000
MeToxiké Kepdhaio 36,959,000 29,937,000
Evepyntikd 935,950,976 852,056,000

52,745,000
1,167,000
2,667,000

49,013,000

942,924,992

*Ta mood o yAboeg Evpd

H Allianz givon pia omd t1g peyoAdTEPES AGPAACTIKEG ETALPIEG GTOV KOGLO.

O oA oelc tne katd kKAGdo Katavéuoviol oc eénc:

— Aocpbieteg 79%
—  Tpamelkn 18.3%
— Asset Management  2.7%

[doktncia
— Muenchener Rueckversicherung 12.2 %

— Bayerische Hypo- und Vereinsbank 3.2 %

— SAPAG
KukAog Epyaaiwv 7,025,000 7,400,000
Nerroupyikd Képdn 1,724,000 1,650,000
KaBapda Képdn 1,077,000 550,000
MeToxikd KepdaAaio 28,127,080
EvepynTikd

7,300,000
1,500,000

600,000
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*Ta mood o€ yAboeg Evpd

Amo TIC peyoADTEPEG €TONPIEG TOPOYNG OAOKANPOUEVOV EMYEPNOIOKAOV AVCEDV TOVG
KAAOOLG Kl TIG dpAGTNPLOTNTEG.
A6 TOVG LEYOAVTEPOVG TTAPAY®YOVS AOYIGUIKOD TOYKOGUIWG,.

BASF AG

KukAog Epyaciwv

NeIToupyika KEpdn

KaBapa Képdn

MeToxikd Ke@dAaio

EvepynTiko

33,361,000
3,327,000
976,000
15,878,000
33,602,000

32,215,000
2,853,000
1,598,000

16,942,000

35,086,000

32,500,000
1,469,000
5,825,000

17,522,000

36,875,000

*Ta mood o€ yAboeg Evpd

H BASF etvon n peyolotepn ynpkn Propmyavio tov KOGHOL.

O TOANoEIC TNE KOTA KAGOO KoTavEHovTal O eENG:
— IMhootikd ko tveg 26.3%
—  Xpopata, M'voMotika kAt 24.9%

— Tewpywd Odppoxa 15.3%
— Tletpehaiocon 13.0%
— Aoua 4.0%

Ot TOAGELC TNC KOTG TEPLOYN KATAVELOVTIOL OC EEAC:

— Teppavia 21.6%
—  Evponn 33.3%
—  B. Apepum 24.2%
—  N. Apepn 5.2%
—  Aowol 15.7%
[3oktocia
— Allianz 6.3 %
— BAYER AG
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KUkAog Epyaaciwv
Aeiroupyika Képdn
KaBapd Képdn
MeToxikd KegdAaio

Evepyntikd

28,567,000

1,019,000
-1,349,000
12,336,000
37,445,000

28,958,000
594,000
1,063,000
15,455,000
41,692,000

30,275,000
1,611,000
961,000
17,020,000
37,039,000

*Ta mood o yAbdeg Evpd

H Bayer &ivat and Tig peyoldTepeg TAPIEG YNUIK®V KOl QUPUAK®OV TOV KOGLOV.

O mwAinoeic e katd kKAdo katavéuoviol oc eénc:

—  TTolopepn 37%
—  Dappoxa 32%
— Tewpywd Oappoxa 16%
—  Xnuxa 11%
O1 T®ANGELS TG KOTA TEPLOYN KATAVELOVTOL OC EENG:
—  Evpamn 46%
—  B. Apepum 31%
— Aocia 14%
— Aowrol 9%

[doktcia
— Allianz 6.2 %

— BAY.HYPO-VEREINS

KukAog Epyaciwv
Neiroupyika Képdn
KaBapa Képdn
MeToxik6 KepdAaio

EvepynTikd

23,054,000
10,435,000
-2,442,000
12,788,000

479,455,008

37,180,000
10,607,000
-858,000
15,043,000
691,156,992

42,376,000
11,815,000
967,000
28,160,000
728,169,984

*Ta mood o€ y1Madeg Evpd
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H Bayerische Hypo- und Vereinsbank givot 1 devtepn peyarvtepn Tpdmrela g Ieppaviog.

O toANoelg TS Katd KAGO0 KATAVEUOVTOL WG EENG:
—  Awvikn Tpamelikn
— Corporate Banking
— Private banking
— Asset management.

O moAncelc e katd Teptoyn Kortovéuoviol oc eENc:

— Teppavia 48.4%
— Avortpia 24.0%
—  Evponn 11.2%
— Avortolkn Evpomn  10.0%
—  Apepwn 4.7%
- Aocioa 1.7%

[dwoktoio

— Muenchener Rueckversicherung 13.2 %
— Allianz 4.6 %
— VOLKSWAGEN AG ST

KukAog Epyaciwv 87,153,000 88,186,000 88,540,000
Nerroupyikd Képdn 1,219,000 4,904,000 4,222,000
KaBapd Képdn 1,118,000 2,597,000 2,926,000
MeToxiké Kegpdhaio 24,534,000 24,691,000 24,048,000
EvepynTiko 119,136,000 108,896,000 104,424,000

*Ta mood o yAboeg Evpd

H Volkswagen eivor 1 peyodvtepn avtokvntofropnyavia g Evpdmng kot n tétaptn tov
KOGLLOV.

O1 toAnoelc e Katd kKAAO0 KatavEépoviol o¢ eENC:
- IX 83% (Volkswagen, Audi, Seat, Skoda, Bentley, Lamborghini)
—  @optyd 6%
— Ymnpeoiegkon XO  11%

O1 ToANoEIC TNE KOTE TEPLOYT) KOTAVELOVTOL OC EENG:
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— Teppavia 27%

—  Evponn 42%
—  B. Apepum 20%
—  N. Apepin 4%
— Aourol 6%

[kt oio
— Actionnaires Institutionnels 37.9 %

— Etat de Basse Saxe 13.7 %
—  Kotoyn 16iov Metoyov 9.8 %
— Brandes Investment Partners 6.2 %

4.4.2. Emuoyn

Amo 115 etapieg pe moAv vymin keeaiatonoinon aroppiednikav ot DT.TELEKOM AG NA,
DAIMLERCHRYSLER AG NA, RWE AG ka1t MUENCH. RUECKVERS. VNA &6t dgv
glyav otoyeia yioo OANV Vv mEPindo.

Eneléynoav ol etaipiec:

— SIEMENS AG

— DEUTSCHE BANK AG
— ALLIANZ AG VNA

- E.ONAG

- SAPAGST

- BASF AG

- BAYERAG

— VOLKSWAGEN AG ST

[Tpoépyovtar amd GAOVG TOLG KAAOOVG TNG OIKOVOLING KOl EVM KATEXOVV avtioTotyeg BEoelg
LLE TIG EAANVIKEG MG TTPOG TNV GEPA Kot ToV yopaktnpiopod (blue chips) £xovv amd 3 émg Kot
50 popéc peyaAdTePN KEQUAOOTOINOT) QALN KOl EVEPYNTIKO OO TIC OVTIGTOLYES EAATVIKEG.
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4.5.
Kepahloromoinon
4.5.1. Meroyég X16%0G

Xpnuatiwonipro ASwav laproiov — Méon

[Ma to YOAMKO YPMUOTICTAPIO KO TIG LETOYEG HEOTC KEPOUAOLOTOGEMG VITOYNPLES Elval Ot
netoyég Tov ogiktn MIDCAC 1 avaAoyeg Kot LAMOTO OVTES LE KEQPOANLOTOINOT] TOPEUPEPT|

LE TIC EAMANVIKEG.
Stock's name Topéag Kegaiaromoinon ISIN MM00g
Metoy®v
(exaTopvpra)

ESSILOR INTL | Yrnpeoieg 5,291,253,760 FR0000121667 349.322,00
NATEXIS BQ.POPUL.  Tpdameleg 4,378,048,512 FR0000120685 7.753,79
DASSAULT SYSTEMES | Texvohoyia 4,193,673,984 FR0000130650 433.118,35
DASSAULT AVIATION AgpovouTikh 4,404,765,184 FR0000121725 495,44
SODEXHO ALLIANCE | Ymnpeoiec 3,546,180,864 FR0000121220 711.486,79
M6-METROPOLE TV MEDIA 2,735,371,264 FR0000053225 115.686,86
ATOS ORIGIN | TTANpoQopLcng 3,201,969,664 FR0000051732 225.841,52
UNIBAIL REAL ESTATE  3,955,746,560 FR0000124711 131.189,23
SAGEM S.A. | Tniemwowovieg  2,919,699,200 FR0000073272 56.655,93
AIR FRANCE Metapopég 3,372,681,728 FR0000031122 511.023,44
COLAS | Kotaokevée 3,022,635,520 FR0000121634 1.366,23
BUSINESS OBJECTS [TAnpogopikng 1,594,682,112 FR0004026250 706.697,92
REXEL | Yrnpeoiec 2,284,642,816 FR0000125957 67.180,54
CIMENTS FRANCAIS  Koataokevég 2,545,621,248 FR0000120982 17.777,18
CFF | Tpbmeleg 2,364,649,984 FR0000120818 9 002
BIC Aavikn 1,937,598,464 FR0000120966 49 189
GAL. LAFAYETTE | Awovikn 1,926,884,864 FR0000121246 15.989,12

Ta Aowwd kprTiplo emA0YNS €ival Ta 1010 e AVTA TOV EAANVIKOD YPNLATICTPIOV.
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— ESSILOR INTL

2003
2,116,4202,138,270 2,070,380
364,853 340,582
200,658 182,407 142,796
1,209,6101,214,200 1,209,310
2,495,2002,157,790 2,149,400
*Ta mood o€ y1Madeg Evpd

2002
KukAog Epyaoiwv
AeiToupyikda Képdn
KaBapd Képdn
MeTox1k6 Ke@dAaio

EvepynTikd

H Essilor International eivat amd T1g peyoddtepeg etonpieg TayKOGUIMG 08 KATAUOKELY|

O10pHOTIKOV PaKOV.

Ot TOAGELC TNC KOTA KAGOO KoTavEHOVTUL OC £ENC:
—  Awpboticol akoi  90%
—  Aowd 10%

O mwANcelc e katd Teptoyn Kortovéuoviol oc eENc:

— TaAhia 17%

—  Evpomn 31%

— B.Apepwn  45%

—  Aowd 17%

— NATEXIS BQ.POPUL.
KukAog Epyaciwv 5,815,000 6,965,000 7,657,000
AeiToupyika Képdn 2,455,000 1,793,000 1,840,000
KaBapda Képdn 323,000 164,000 349,000
MeToxik6 Ke@dAaio 4,990,000 4,728,000 4,551,000
EvepynTikd 135,908,992 133,400,000 110,354,000

*Ta mood o€ yAboeg Evpd

H Natexis Banques Populaires avikel otov 0ptho Banques Populaires.

O moAinoeic e katd kKAido katavéuoviol oc eénc:
—  Xpnuoatodotfoers  48.5%
—  Ymnpeoieg 30.8%
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— Emevdioelg 9.0%

[dwoktoio

— Banque Populaires 73.09 %
—  Epyalduevol 4.12%
—  Kotoyn 16iov Metoyov 3.05%
— ASB Holdings 292 %
— DZ Bank 1.89 %
— Maine Services 1.35 %
— IKB Financiere France 0.89 %

— DASSAULT SYSTEMES

‘Erog 2003 2002 2001
KokAog Epyaoiwv 754,823 774,115 746,053
AeiToupyika Képdn 218,221 216,653 206,739
KaBapd Képdn 114,098 105,986 88,741
MeTox1k6 KepdAaio 605,375 588,288 550,878

EvepynTikd 910,447 875,444 831,427
*Ta mood o yAbdeg Evpd

H Dassault Systemes givot amd TIc LEYUADTEPEG TAYKOGLIMG ETALPIEC GYESIACUOV KO

TOPOYWYNS AOYICUIKOV NAEKTPOVIKNG GYEOTAONG KO LN OVIKDV.

O toAGEIC TNE KOTO KAGD0 KoTavENovTal ®C eENC:
— Aoywopwkd  86.5%
—  Ymnpeoieg 13.5%

Ot TOANOEIC TNE KOTA TEPLOYN KOTAVELLOVTOL OC eENC:

—  Evponn 48%
— B. Apepwnp  29%
— Aocia 23%

[doktocia
— Groupe Industriel Marcel Dassault  43.71 %

— Charles Edelstenne 6.68 %
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— DASSAULT AVIATION

‘Erog 2003 2002 2001
KukAog Epyaciwv 3,298,480 3,436,730 3,470,360
AeiToupyikda Képdn 405,092 472,501 445,934

KaBapd Képdn 294,726 312,359 273,906
MeTox1ké KepdAaio 1,903,080 1,762,600 1,588,220
EvepynTiké 6,287,850 6,670,330 6,865,570

*Ta mood o yAboeg Evpd

H Dassault Aviation mopdy€t TOATIKA KOl GTPOUTIOTIKA 0EPOCKAPT, KABMS Kot TUNHATOL

SLIGTN KAV OYNUATOV.

O1 twAnoelg ¢ Kotd kKAAd0 KoTavépuovionl o¢ eENg:
—  HoMtwd Agpookaen 76%
—  ZTpoTIOTIKA AEPOCKAPN 24%

O mwAnoelc e kot Teptoyn Korovénoviol oc eENc:

— Tai\ia 23%
— Aowud 77%

Idoknoia
— Groupe Industriel Marcel Dassault  50.22 %

— Charles Edelstenne 46.03 %
— SODEXHO ALLIANCE
‘Erog 2003 2002 2001

KukAog Epyaociwv  11,687,00012,612,00011,943,000
AeiToupyikd Képdn 514,000 528,000 586,000

KoaBapd Képdn 171,000 196,000 205,000
MeToxiké KepdAaio 2,315,000 2,471,000 2,536,000
EvepynTikd 8,108,000 8,544,000 8,667,000

*Ta mood o€ y1Madeg Evpd

O ool tne katd kKAido katavéuoviol oc eénc:
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—  ®aynto ko Ynnpeoieg 92%
— Remote Site Management 4%
—  Kpovaliepeg 4%

O1 TOANGEIC TNE KOTE TEPLOYT) KOTAVELOVTOL OC EENG:
— ToAlia 13,3%
— B.Apepwn  49,4%
— Hv. Booirewo 14,1%

—  Evponn 15,5%
— Aowd 7,7%
Idoktcia
— Bellon 38.69 %
— Caisse des Dépots 4.96 %
— JP Morgan Chase Bank 4.92%
—  Kotoyn 16iov Metoyov 1.70 %
—  Epyoalduevor 1.63 %

— M6-METROPOLE TV

‘Ero 2003 2002 2001
KukAog Epyaciwv 1,176,900 948,56 845,331
AeiIToupyikd Képdn 213,300 193,100 213,194

KaBapd Képdn 130,100 110,800 115,246
MeToxiké KegpdAaio 418,800 362,300 326,023
EvepynTikd 1,215,800 1,239,100 1,016,110

*Ta mood o yAboeg Evpd

H M6 xataokevdletl O1ovEpel TOAEL KO EKTEUTEL TNAEOTTIKA KOl POLOTOPOVIKA TPOYPELLLLLATAL.

[doktocia

— RTL Group 48.39 %
—  Suez 5.00 %
—  Kotoyn 16iov Metoyov 1.05 %
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— ATOS ORIGIN

‘Erog 2003 2002 2001
KukAog Epyaoiwv 3,034,600 3,043,000 3,037,600
AeiToupyikda Képdn 247,800 265,000 261,200

KaBapda Képdn -157,800 82,000 141,300
MeTox1k6 Ke@dAaio 583,900 784,000 478,700
EvepynTikd 2,472,200 2,858,000 2,179,200

*Ta mood o yAboeg Evpd

Anpovpynbnke amdé v ovyyovevon tov Atos kot Origin to 2000. H Atos Origin
EIOIKEVETAL GE VANPEGIEG TANPOPOPIKNG KOt NAEKTPOVIKO EUTOPLO.

O toAnoelg e Katd KAGO0 KatavERovTol g eENG:
— Aoyopwo kot Yanpeoiegc  53%
—  OloxkMpoon Xvotmudtov  41%
—  Hopoy’n Zvppoviav 6%

O1 TOANGEIC TNE KOTE TEPLOYT) KOTAVELOVTOL OC EENG:
— ToAMa 36%
—  OAMavdio 30%
— Hv. Booireto 8%
—  Evpamn 20%
—  Aowd 6%

[Swokoio

— Royal Philips Electronics 44.7 %

— Morgan Stanley 52%
— BNP Paribas 51%
—  Epyalopevor 4.9 %
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— UNIBAIL

‘Erog 2003 2002 2001
KukAog Epyaciwv 625,000 620,000 550,000
AeiToupyikd Képdn 267,000 283,000 257,000

KaBapd Képdn 296,000 162,000 121,000
MeToxiké KepdAaio 3,299,000 1,499,000 1,414,000
EvepynTiKo 7,764,000 5,815,000 5,728,000

*Ta mood o yAboeg Evpd

H Unibail n peyodvtepn I'oAlikn etoupio emevddoewmy.

O mwinoeic e katd kKAdo katovéuoviol oc eénc:

- Kiripwa 50%
—  EBumopwad kévtpa 31%
— ExbBecioxd Kévtpa 19%

[doktocia

— Credit Agricole 5%
- UBS 5%
—  Koaroyn 16iov Metoydv 2%
—  Epyalouevor 1%
— Societe Generale 1%
— SAGEM S.A.
‘Ero 2003 2002 2001

KukAog Epyaciwv 3,180,440 2,763,300 3,037,480
AeiToupyikda Képdn 168,490 130,050 -104,811
KaBapd Képdn 119,296 119,296 119,296
MeToxiké KepdAaio 1,178,720 1,277,760 1,234,040

EvepynTikd 2,929,080 2,931,030 2,930,600
*Ta mood o yAboeg Evpd

H Sagem koatackevalet kot epmopevetal mpoiovto vyming texvoroyiag. Eivat 1 oedtepn
etapio oty F'addia og tnAemikowvmvieg kal n Tpitn otnv Evponn o€ otpatioTikd
NAEKTPOVIKEL.
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O toAMoelg TS Katd KAGO0 KatavEHovTol g eENG:
—  TnAemowvovieg 56%
—  Apvvrikn Teyvoroyia 22%
—  Koidow xor Avtopoticpol  22%

Idoktncia

— Areva 16.97 %
— Club Sagem 15.52 %
—  Epyalduevol 14.77 %
— Caisse des Depots 4.03 %

— BNP Paribas 3.95%

—  Kotoyn 16iov Metoyov 3.88 %

- CIC 0.25 %

— AIR FRANCE

‘Ero 2002 2001 2000

KukAog Epyaciwv 12,687,000 12,528,000 12,280,000
AeiToupyikd Képdn 192,000 235,000 443,000

KaBapd Képdn 124,000 156,000 425,000
MeToxiké KepdAaio 4,027,000 3,990,000 4,158,000
EvepynTikd 12,608,000 13,364,000 12,457,000

*Ta mood o yAboeg Evpd

H Air France givon ) peyadvtepn aepomopikr| etoupia tng Evpdmng kot n Tpitn moykooping.

O toAoelg e Katd KAGO0 KaTtavEUovTol Mg €ENG:
—  Metagopd EmPatdv 83%
—  Meragopd @optioov  12%
— Xvvtipnon AgpocKapmv 2%
— Eotioon 1%

Ot TOAGELC TNC KOTG TEPLOYN KATAVELOVTOL OC ENC:

— ToAMa 48%
— Evponn 15%
—  Apepuin 12%
— Aocia 9%
—  Aoppw 5%
—  Aoua 10%
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[kt oio
—  Todxo Kpdrog 44.07 %

—  Epyalduevol 10.42 %
—  Koaroyn 18iov Metoyavl.31 %

- COLAS

‘Erog 2003 2002 2001
KukAog Epyaciwv 7,426,000 7,415,000 7,328,000
AeiToupyikda Képdn 217,000 244,000 254,000

KaBapda Képdn 204,000 206,000 205,000
MeToxiké KepdAaio 1,058,000 967,000 894,000
EvepynTikO 4,313,000 4,226,000 4,136,000

*Ta mood o€ yAboeg Evpd

H Colas givan Buyarpikn tng Bouygues Group subsidiary ko gfvon | peyaddtepn noykooping
eToupio. KOTAoKEVNG 0OIKDV £PYMV.

O TOANoEIC TNE KOTA KAGOO KoTavEHovTal ®C eENC:

— 'Epya Odomotiog 69.3%
—  Mnyovipato 12.8%
—  TMoMtwcol kar Mnyavikoi Zyedaopot 7.2%
—  ZTEYOVOTOMGELG 4.6%
—  Awyeipion Kvkhogopiog 3.0%
—  Koaraokevn Ktipiov 2.1%

Ot TOAGELC TNC KOTG TEPLOYN KATAVELOVTIOL OC EENC:

— ToAAiio 55,5%
— Evponn 13,4%
—  Apepwn 23,6%
— Aoppum 4,0%
—  Aowméb 3,5%

[Soktocia
— Bouygues 95.36 %

—  Epyalouevor 1.85 %
—  Koaroyn 16iov Metoyadv 0.07 %
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— BUSINESS OBJECTS

‘Erog

KukAog Epyaciwv
AeiToupyikda Képdn
KaBapd Képdn

MeTox1k6 Ke@dAaio

EvepynTiko

2003 2002 2001
497,596 484,81 464,947
37,422 52,039 74,971
-3,073 37,306 50,544
1,111,250 323,117 285,974
1,539,460 521,028 478,143

*Ta mood o yAboeg Evpd

O oA oelc Tne katd kKAGdo Katavéuoviol oc eénc:
—  Adeleg kot Aoyiopko 52%
—  Ymnpeoieg 48%

O mwAnoelc e Kot Teptoyn Korovénoviol oc eENc:

—  Evpamn 46%
— HIILA. 47%
—  lamovia 3%
— Aocia 4%

I3kt cia

- FMR 3.57%
— Bernard Liautaud 2.35%
—  Koaroyn 16iov Metoyav 1.68 %
— Fidelity International 1.07 %
— REXEL
‘Erog 2003 2002 2001

KukAog Epyaciwv 6,658,400 7,374,400 7,958,000
AeiToupyika Képdn 248,000 292,000 400,000
KaBapd Képdn 76,100 -31,200 179,000
MeToxik6 KepdAaio 1,383,500 1,024,200 1,343,000

EvepynTiko 3,629,600 4,100,200 4,709,000
*Ta mood o€ yAboeg Evpd
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H Rexel &ivat Quyatpikr| tov opidov Pinault-Printemps-Redoute. Eivot omd T1g peyodvtepeg

€TUPIEG NAEKTPIKOV GVOKELMOV

Ot TOAGELC TNE KATA KAGOO KoTavEHOoVTaL OC £ENC:

—  Metaoynpuotiotéc 41%
—  Koloow kot Aymyoi 22%
—  OoTIoTIKA 18%
—  Aoc@dieln — Tnienucovavieg 10%
—  Aouta 9%

Ot TOAGELC TNC KOTG TEPLOYN KOTAVELOVTIOL OC eENC:

— ToA)ia 25.8%
—  Apepwn 39.8%
— Evpomn 25.6%
— Aocia 6.1%
—  Aoutd 2.7%

Idoknoia
— Pinault Printemps Redoute 74 %

— CIMENTS FRANCAIS

‘Ero 2002 2001 2000
KukAog Epyaociwv 2,930,300 2,798,500 2,643,010
AeiIToupyikd Képdn 560,100 523,200 468,628

KaBapd Képdn 231,700 202,600 190,866
MeToxiké KepdAaio 2,349,900 2,489,800 2,327,740
EvepynTikd 5,241,800 5,273,500 4,818,910

*Ta mood o yAboeg Evpd

O TOANOELC TNE KOTA TEPLOYN KOTAVELLOVTOL OC eENC:

—  Evponn 57,0%
— B.Apepwn  21,5%
— Aocia 6.2%
— Aowmd 15.3%

[doktocia
— TItalcementi 73.8 %

— Mediobanca 11.48 %
— Company-owned shares 0.55 %
— Salaries 0.02 %
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— CFF

‘Erog 2003 2002 2001
KukAog Epyaoiwv 2,937,430 2,622,060 2,519,360
AeiToupyikd Képdn 551,033 445,901 359,381

KoaBapd Képdn 186,924 134,366 85,016
MeTtoxiké KepdAhaio 1,480,080 1,094,390 934,698
EvepynTiko 48,721,000 43,857,700 40,246,000

*Ta mood o€ yAboeg Evpd

H Crédit Foncier de France acyoleitot pe ypnHatodotioels oyopds aKivnng teplovsiog.

O oA oelc Tne katd kKAGdo Katavéuoviol oc eEnc:

—  XpNUaTodOTHGELS 63%
—  Auwyeipion Ax. [leprovsiog  17%
— Tapoyn Zvppoviaov 20%

I3kt cia

— Caisse Nationale des Caisses d'Epargne 95.42 %

— BIC

Erog 2003 2002 2001
KokAog Epyaoicov 1,360,140 1,491,620 1,533,300
AeiToupyikd Képdn 208,992 252541 256,945

KaBapd Képdn 110,734 132,113 129,379
MeToxik6 KepdAaio 1,111,920 1,181,920 1,248,140
EvepynTikd 1,457,920 1,565,550 1,948,480

*Ta mood o€ yAboeg Evpd
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H Bic givar n Tpitn miéov avayvopioiun enovopio 'oAAikdv tpoidovimy.

O mowAinoeic e katd kKAido katovéuoviol oc eénc:

— Tpagwn Yin 53%
— Avantpeg 25%
—  Evpagdxio 9%
— Aouta 3%

Ot TOAGELC TNC KOTG TEPLOYN KOTAVELOVTOL OC eENC:

— Evponn 30.3%
—  B. Apepum 54.3%
—  N. Apepucn 7.0%
—  Aowa 8.4%

Idoktncia

— Bich 38.5%
— Templeton Investment 7.9 %
— Franklin Resources 6.8 %
— AIM Funds Management 6.5 %
— Oppenheimer Funds 5.0%
— Caisse des Depots 4.84 %

—  Koartoyn I6iov Metoymv 2.15%

— GALERIES LAFAYETTE

Erog 2003 2002 2001
KukAog Epyaoiov 5,530,050 5,467,350 5,225,270
Aeitoupyikd Képdn 284,613 275732 229,901

KoaBapd Képdn 161,898 123,110 90,878
MeToxiké KepdAaio 1,655,400 1,436,390 1,321,630
EvepynTikd 9,846,740 9,057,280 8,264,460

*Ta mood o yAboeg Evpd

O1 TOANGELS TNE KATE KAAOO KOTAVELOVTOL OC EENG:
—  Awvikn 85.0%
—  Xovopkn 6.0%
—  Ymnpeoieg 8.6%
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— Eotioon 0.4%

[dwoktoio

—  Owoyévela 61.00 %
— Franklin Resources 4.73 %
—  Kotoyn 16iov Metoyov 1.97 %

4.5.2. Emioyn

Amo TG eTapieg pe péon kepaiatonoinomn amoppipdnkav ot DASSAULT SYSTEMES, M6-
METROPOLE TV kot ATOS ORIGIN 81011 d¢ev giyav otoryeia yioo OANV TV mePiodo.

EneAéynoav ot etoupieg:

— NATEXIS BQ.POPUL.
— DASSAULT AVIATION
— SODEXHO ALLIANCE
— SAGEM S.A.

- COLAS

— REXEL

— CIMENTS FRANCAIS
— CFF

- BIC

[Tpoépyovrar amd 6A0VG TOVG KAAOOVG TNG OIKOVOUING Kol EVA KATEXOVV aVTIGTOXES BEGELC
LLE TIG EAMANVIKES MG TTPOG TNV GEPE Kot ToV yopaktnpiopod (blue chips) éxovv to 1610 g0pog

KEQAANLOTOINOMG Kol EVEPYNTIKOD LLE TIG AVTIOTOLYEG EAANVIKEC.

Yapagpoyrov 'edpyloc — Aumhopatikn Epyoacia

Yehda 141 amod 305



4.6.
Kepaioromoinon
4.6.1. MeToyég X10Y0G

Xpnuationipro ASiov Ppaykeovptng — Méon

[Ma o yepuovikd ypnUOTIGTHPLIO KO TIG LETOYEG LEOTG KEQAANLOTOMGEMG VITOYTPLES E1VaL
o1 petoyég Tov deiktn DAX oAb pe kepaAaionoinon mapepeepn pe TG eAAnvikéc. (Ot
KpoOTEPESG petoyég otv DAX)

MeToxn ISIN Tpéxov Zuvteh Kepoahaio Bdpog Topéag
MARBog . Free moinon  OTov  OIKOVOUIKAg
MeToxwv Float ot ekar. € DAX  ApaoTnpiétnrog
DEUTSCHE POST AG DEO0005552004 1.112.800.000 0,3741 7.389,30 1,73% Metagopég
COMMERZBANK AG DE0008032004 597.858.005 0,8140 7.046,78 1,65% Tpdmeleg
INFINEON TECH.AG DE0006231004 747.559.859 0,8177 6.742,42 1,58% Texvoloyia
THYSSENKRUPP AG DEO007500001 514.489.044 0,8000 5.766,39 1,35% Biounyxavia
METRO AG ST O.N. DEO0007257503 324.109.563 0,4430 5.593,90 1,31% Aiavikn
CONTINENTAL AG DEO0005439004 135.488.395 1,0000 5.370,76 1,26% Autokivnta
DEUTSCHE BOERSE = DE0005810055 111.802.880 1,0000 4.670,01 1,09% X/O
LUFTHANSA AG VNA DE0008232125 457.920.000 0,8995 4.605,03 1,08% Metagpopég
ADIDAS-SALOMON DEO0005003404 45.453.750 1,0000 4.460,38 1,04% Aiavikn
HENKEL KGAA VZO DE0006048432 59.387.625 1,0000 4.167,82 0,98% /Niavikn
LINDE AG DE0006483001 119.262.134 0,6770 3.652,70 0,85% Xnuikd
ALTANA AG DEO0007600801 140.400.000 0,4990 3.463,05 0,81% Yyeia
MAN AG ST O.N. DEO0005937007 140.974.350 0,7178 3.033,72 0,71% Biopnyxavia
FRESEN.MED.CARE DEO0005785802 70.000.000 0,4920 2.100,50 0,49% Yyeia
TUI AG DE0006952005 178.468.679 0,6863 1.922,98 0,45% MeTtagopég

Tao Aowmd kprtplo emA0YNG eivar ta 1010 PE AVTE TOL EAANVIKOD PN UOATIGTNPIOL.
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— DEUTSCHE POST AG

H Deutsche Post World Net tpoc@épet éva extetapévo ToyKOGHIO STKTVO HETAPOPDV Kot
dtavoune. Metagépet ayadd, TAnpogopieg kot kepdroto. MeTapépel emiong YpAULOTO KoL
dépata. H Buyatpwkn g Deutsche Postbank AG eivan po and tig peyarvtepeg Tpamelec
Mavikng g I'epuaviag. Emxiong, n Buyatpikn g Deutsche Post World Net mpoc@épet
Internet ko e-Business.

- COMMERZBANK AG

Me gvomompévo evepyntikd 400 dig Evpd 1 Commerzbank pe £0pa tnv @paykeovptn
1W0pvonKe to 1870. elvan pa amod Tig peyarvtepeg Wwwtikég Tpdmelec g Evpadmng. Exet
35.000 vroAAnrovg kat mepi Ta 6 ekat. [Teddteg. Awbétel 700 kataotipota oty I'epuavia
eVO o1 dpacTnploTTég ™S ekteivovtan oty Evponn kot otig HITA.
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— INFINEON TECH.AG

H Infineon Technologies AG, Munich, Germany, mpoc@épel AVGEIC NMUOYOYDOV KOl
cuoTNUATOV Yoo avToKivnTa, BlOPNYOVIKES €YKATACTACEL, Kol TnAemkowowvies. Me
mapovcio 6 6AoV Tov KOGHO, 1 Infineon Asttovpyel oto San Jose twv HITA oty lanwvia
Kot to Xovyk Kovyk

To 2002 ot mwinocelg g etoupiag éptacav to 5.21 dic Evpod pe  31.600 vraiiniovg
TOYKOG MG,

— THYSSENKRUPP AG

Me naykoouio mtapovsio 1 ThyssenKrupp éxet mepiontn 8€on ot1g ayopéc atcailon, y/o
TPOIOVIMOV KOl VITNPEGLDV.
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— METRO AG ST O.N.

H METRO AG eivon pia amo tig peyadlutepeg aAvoideg AOVIKNG ToyKOGHImG.
Awbétel T1g advoideg pe ovopata 6nwg METRO, Makro, Media, Saturn ko Praktiker.

— CONTINENTAL AG O.N.

H Continental AG dpactnplonoteitot ToyKoGHIMG TNV TOPAY®OYT OVTUALAKTIKOV
avtokvntev, dtabétel 91 Buyatpikég kot mepi T 65.000 epyalopévouc,.
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— DEUTSCHE BOERSE

H 6pthog Deutsche Borse dev givol amAdg pio xpnUaTioTplokn ayopd, oAAAL £VOC TapOyENS
AP LLOTOOTKOVOLKMY VINPEGLAOV LE KOAT 0PYAVMOGT KO GUYYPOVY| TEXVOLOYIaL.

‘Exel mehdteg and v Teppavia, g Evponn tig HITA kot v Acio. Anacyolel mepimov
3.500 vmédAinAiovg eykotactacels otnv ['eppavia, to AovEepPovpyo kar v EAPetio ko
ypageio oto Aovdivo, to Tlapict, to Xwdyo, v Néa Yopkn, to Xovyk Kovyk kot 10
Nrovumdr.

— LUFTHANSA AG VNA

Q¢ agpomopikn| etanpio n Lufthansa €yetl €51 topeic dpdong. Metagpopd EmPatdv, Metagopd
®optimv, Catering, Tovpiotikéc Emyeipnoeig ko [TAnpopopikr|. H Lufthansa ce cuvepyacio
pue v Star Alliance g&umnpetel mepiocdtepovg amd 700 mpoopiopovs. Kotd to 2003
HETEPEPE TEPIOCOTEPOVG amd 44 exotoppdplo emPateg kot 1,6 EKOTOUUDPLO UETPIKOVG
TOVOUG POPTIOV.
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— ADIDAS-SALOMON

H Adidas-Salomon AG eivou n devtepn marykooping etopio abAntik®dv eddv. O dpirog
Adidas-Salomon éygt tepimov 100 Ouyatpikég o€ OAO TOV KOGLO.

— HENKEL KGAA VZO

O ouhoc Henkel aoyoleitarl pe owokd kot atopukd €idn. Apactnpronoleiton o 75 yOpes.
To ow. 'Etog 2002 eiye moinoeig 9,7 dic. Evpd, Aettovpyikd képdn 666 ekat. Evpd kot
49.000 vraAAAove,.
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— LINDE AG

H Linde AG givan pia 61e0vng etarpia teyvoroyiog. ApacTnplomoteitol 6TV EXGTHUN TNG
YEOTOVIOG, GTNV EMGTNUN TOV DMKOV KO 6TV TEYVOLOYia YOENG — KATAWYVENC.

— ALTANA AG

[Mopdyer ynuikd Kot appokevTiKd Tpoidvta.
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- MAN AG ST O.N.

O ouhog MAN mopdyet avtokivnta, Propnyovikd mpoidvia, Te(VOAOYIKO TPOidvTo Kot
TPOoOEPEL /0 TPoiovTa Kot vanpesies. 'Exet 64.000 vrodiniovg kot 14 dig Evpd noinoelg

— FRESEN.MED.CARE

H Fresenius Medical Care AG mpoc@épel OLOKANP®UEVES VIINPECIES Kal TPOIOVTA GE ATOUA
OV TTAGYOLV A0 GUVOPOLO «OLAAVGNC» AOY® XPOVIOG VEPPIKNG AVETAPKELOGS.

To ovvopopo apopd 1.300.000 acBevelg moaykoouimg. Awbéter éva diktvo amnd 1.560
KMvikég oe B. Apepikn, Evponn, N. Apepikr] ko Acio. [Ipoceépel vanpecieg o mepinov
120.000 acBeveic.
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- TUIAG

Méoa oe ctvropo ypovikd dwotnuae n TUI AG €xet kotootel o peyardtepog mapoy£ag
TOVPIOTIK®V VI PECLADV.

4.6.2. Emuoyn

And g etarpieg pe péomn keeorowomoinon omoppipdnkav or ADIDAS-SALOMON AG,
ALTANA AG kot FRESEN.MED.CARE AG 61611 dgv elyav ototyeia yio OAnv v mtepiodo.
Ot etaupiec DEUTSCHE POST AG «at INFINEON TECH.AG amoppigpOnkay 610t 1
KEPOAOLOTTOINGY| TOLG NTAV APKETA LEYOADTEPT] TMOV AVTIGTOIYOV EAANVIKOV.

EneAéynoav ot etoupieg:

— THYSSENKRUPP AG O.N.

— COMMERZBANK AG O.N.

— LUFTHANSA AG VNA O.N.

— CONTINENTAL AG O.N.

— LINDE AG O.N.

— MAN AG ST O.N.

— TUI AG O.N.

— AMB GENERALI HOLDING AG

[Tpoépyovrar amd 6A0VG TOVG KAAOOVG TNG OIKOVOUING KOl EVA KATEXOVV avVTIoTOLXEG BEGELC
LLE TIG EAANVIKES G TTPOG TNV GEPE Kot ToV yopaxktnpiopod (blue chips) éxovv to 1610 g0pog
KEPOAOLOTTOINGNG KO EVEPYNTIKOV LE TIC OVTIGTOLES EAANVIKEG.
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5. HNEIPAMATIKA AIIOTEAEXMATA

5.1. Agdopéva,

Xmv mopovoa gpyacio  ypnowyomomdnkoy Twég KAEGIHATOG pHETOY®V. ATO 0T
VTOAOYIGON KOV Ol OVTIGTOYEG OTOODGELC.

Ta dedopéva avtindnkav and v Pdorn otkovopkmv dedopévev Datastream. Apopodv v
nepiodo 1/1/1990 éwg 23/4/2004 kot givar pe nuepN oo cLYVOTNTA.

Ta cafpatoxdploka Kot ot TaykoOces apyieg dgv £xovv coumeptinedel, evd ot vdromeg
apYiE CLUTANPDOVOVTOL LE TNV T KAEIGIHLATOG TNG TPONYOLUEVIC.

‘Exyovv emidéyel ypovooelpéc ot omoieg £xovv mpocappochel otnv amokonn LepoUdT®V, 6T
split ko otig dwpedv petoyés ko €yovv petatpanel oe Evpd yw v mepiodo mov ot
OmPayHATEVGELS YivovTay akoun ota 0vikd vopicuata.

Ta dedopéva poptmdnkay kot eneepydodnkov oto mokéto E- Views 4.1 pe ypnon eviolmv
AL Kot dnpovpyia kddwka o omoiog mapovsialetal oto avtictoyyo Mapaptnpa Z.
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5.2. I'svika XtoTI6TIKO

5.2.1. Tlalvopopnceig ne TOVg AvVTioTOL(0VS ASIKTES

Onwg eivor  uowkd m  wpdT| 7POocEyylon Tov  OEpotog  mepropPavel  ypoppkég
TOAMVOPOUNGES HETAED TV YPOVOCEPAOV TMOV Om0d0CEMV NG KAOE UETOYNG HE TOV
avtioToryo deikT.

Ov maAwvdpounoelg avtég ap’ evog Ba pag ddcovy v mAnpoeopio. Tov katd mdcov o
aVTIOTOU(0G OEIKTNG EPUNVELEL TIG UETAPOAEC OTIC TWES TOV HETOYDOV KOl O’ ETAIPOVL
Bacilopevol 6To VIOSELY LA TG OYOPAS VO VITOAOYIGOVILE TOV GLGTNUOTIKO Kivouvo Tng KdaOe
HETOXNG.

[Ma 1g petoyéc tov ypnuatiotnpiov ABnvov g oeiktng avagopds emedéyn o Tevikdg
Aglkng, apod o pdvog dArog mov Ba pmopovce vo maiget Tov poAo awtdv, o ASE 20 £xet
pikpn Comn kot ot peydrec petaforéc otnv ohvBeon tov dev emtpémovy TV TPOoPoAr Tov
TPOGS TO TOPEADOV.

Mo 11 petoxés vyning kepalalomomoews tov  ypnupaticmpiov tov  Ilapioion
ypnooromOnke o CAC40 apolh OAeC 01 LETOYEG TPOEPYOVTAL OO AVTOV.

[a mic petoyéc péong  kepoiotomomoemg Tov  ypnuotiompiov  tov  Ilapioiov
xpnowomomOnke g deiktng avapopds o MIDCAC apod 1 mAeoyneio TV HETOYMV
TPOEPYETOL OO OVTOV EVM EKEIVEG TOL OEV GLUUETEYOLV GE OVTOV EYOLV TOPOULOLN
KEPAAALOTOINGN.

Téhog ot petoyég Tov ypnuatictnpiov g Ppaykeovptng cvoyeticOnkay pe tov deiktn DAX
aQOL Ol LETOYEG TNG HEOTG OAAG KO TNG VYNANG KEQUANLOTOGEWMS TPOEPYOVTOL OO QVTOV.

Ot modwvdpopncels yivovral yio To chvoro g v eE€tacn meptodov, dnAadn and 1/1/1990
€wg ko 23/4/2004. Ta oamoteléopota meptlopupdvovior avoALTIKA Yoo KEOe petoyn oto
«IMapaptnpa A»

ZUYKEVIPOTIKOL TIVOKEG TEPEXOVIOL OTO KEPAANO «ZVYKEVIPOTIKA XTOTIOTIKG
Xpovooerpovy

5.2.2. Toiwdopomoerg pe tov Agiktn [laykoopiov Ayopdc MSCI

Mo de0tepT TPOGEYYIoN Tov BEHNTOG TEPIAAUPAVEL YPOUUIKES TOAVOIPOUNGELS UETOED TMV
YPOVOCELPOV TNG KAOE PETOYNS LE KATOOV TyKOGUL0 deIKTN MOTE v VToloyiohel ap’ evog
pev n €£aptnon TV arodOCEMV TOV HETOYDV OO TNV TOYKOCUO 0yopd, o’ €Toipov o€ va
vroroyioBel 0 cuoTnUATIKOG KiVOLVOG TNG KAOBE LETOYNG GE GYEOT LE TNV TOYKOGULOL 0lyOpd.
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Me avtdv tov Tpomo o vapyetl kot Eva péETpo am’ gvbeiog cVYKPIcEDS TOVS aVEEAPTHTOS
Xwpag.

Q¢ maykoouog dsiktng emeléyn o MSCI World Index.

H Morgan Stanley Capital International Inc. ("MSCI") givon évog amd tovg peYaADTEPOLS
TapoYElg deKTOV petoymv kot apolfainv keporaiov. H MSCI tpogépet deikteg petoydv pe
moykooo epPéreta ot omoiol katd ta televtaio 30 €t €yovv katallwbel otig debveig
ayopég Kot otovg emevoutés. H  maipver dedopévo oamd 23 avamtuyuéveg ko 27
avamTuooopeveg  ayopés. Me ovtég OMuIovpyEl  TOYKOGUIOVS, TOMIKOVS, KAMSIKOVG,
TEPLPEPELOKOVG K. 0. OEIKTEG KOADTTOVTOG TG TOAVGYLOELG AVAYKES TV OyOPdV.

[Tepi Toug 2,000 opyaviopoHs mayKoouing ¥pnoionotody Tovg dsikteg tng MSCI

O MSCI World Index cival npocappoocpévog kotd free float deiktng g amddoong tov
AVETTLYHEVOV oyopdv. Ao tov AekéuPpro tov 2003 o MSCI World Index mepiiappdver
T1G akOAovbeg 23 avemtuyuéveg ayopés petoymv: Avotpia, Békyo, FadAia, Teppovia, Aavia,
EABetia, EAALGS0, Hvopévo Baciielo, HITA, lanwvia, IpAavdia, lomavia, Itaiia, Kavadd,
Néo Zniavoia, NopPnyia, Orhavdia, [Toptoyorio, Zirykamovpn, Xoundia, Pwiovdio Kot
Xovyk Kovyk.

Ot ToAvdpounoelg yivovrot yio 1o cOvoro g vd e&étaon meptdoov, onAadn amd 1/1/1990
¢ kot 23/4/2004. To omotehéopota meptloppdvovior ovolvtikd yioo Kabe petoyn oto
«IMapaptnpa E»
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5.2.3. ZuyKevTpOTIKA XTUTIGTIKG XPOVOGELPAOV
5.2.3.1. Xpnpatiotiipro Anvov
IDX_ASE ALPHA COCA EFG NBG TITAN PEIR EMP

Mean 0.000293 0.000490 0.000634 0.000250 0.000456 0.000561 0.000583 0.000347
Median 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
Maximum 0.076606 0.111375 0.084293 0.153305 0.110402 0.096781 0.172843 0.112728
Minimum -0.096152 | -0.103965 | -0.117322 | -0.168008 | -0.098772 | -0.104997 | -0.113877 | -0.108375
Std. Dev. 0.016305 0.021020 0.020515 0.027798 0.022176 0.020407 0.023945 0.024283
Skewness -0.036614 0.157640 0.030714 0.103630 0.249465 0.193934 0.511746 0.146628
Kurtosis 6.815493 6.361287 6.522029 7.002505 5.510485 6.502920 6.734454 5.723185
Jarque-Bera 2023.091 1583.324 1723.742 2231.419 910.1081 1725.469 2082.873 1042.116
Probability 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 0.977624 1.634756 2.113526 0.835041 1.521732 1.871532 1.944896 1.156330
Sum Sq. Dev. 0.886120 1.472644 1.402756 2.575458 1.639077 1.388057 1.911035 1.965318
Observations 3334 3334 3334 3334 3334 3334 3334 3334
Beta 1.0545919 | 0.8259981 | 0.5106240 | 1.1912207 | 0.9382273 | 0.9003272 | 1.2323418
t-Stat 81.035337 | 50.237443 | 20.507649 | 92.063006 | 31.029147 | 41.633214 | 81.097556
Alpha 0.0003092 | 0.0003917 | 0.0002718 | 4.584E-05| 0.0005677 | 0.0003482 | 6.955E-05
t-Stat 1.3562721 | 1.4611524 | 0.6230659 | 0.2022130 | 1.0715200 | 0.9189040 | 0.2612433
R-Sq 0.6376251 | 0.4309916 | 0.1012781 | 0.6942887 | 0.2050793 | 0.3171494 | 0.6379797
Sharp 0.0233111 | 0.0309042 | 0.0089935 | 0.0205628 | 0.0274906 | 0.0243475| 0.0142898
Treynor 0.0464635 | 0.0767556 | 0.0489597 | 0.0382801 | 0.0597936 | 0.0647542 | 0.0281578
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5.2.3.2. Xpnuatietipro lHaprowov — Yynin Kepararomoinon
IDX_CAC40 | ALCATEL AXA CARREFOUR | DANONE LOREAL LVMH SOCGEN TOTAL VIVENDI

Mean 0.000173 -5.38E-05 0.000176 0.000438 0.000264 0.000602 0.000214 0.000347 0.000533 -4.76E-05
Median 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
Maximum 0.070023 0.340326 0.157750 0.110804 0.084905 0.092715 0.156161 0.125147 0.088121 0.202721
Minimum -0.076781 -0.484403 -0.142664 -0.113542 -0.110897 -0.117863 -0.130843 -0.126172 -0.131778 -0.294680
Std. Dev. 0.013652 0.030187 0.022444 0.018539 0.015247 0.019805 0.020372 0.021331 0.018295 0.024168
Skewness -0.085031 -0.906938 0.033069 -0.082402 -0.045901 -0.008431 0.255149 0.048077 -0.091306 -1.268243
Kurtosis 5.732543 29.33984 7.677429 6.234663 6.708462 5.069001 6.545671 6.891554 4.947644 26.36204
Jarque-Bera 1166.208 108453.6 3404.586 1632.101 2141.000 666.0601 1996.475 2357.623 595.3651 85916.03
Probability 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 0.644317 -0.201011 0.655347 1.636127 0.985619 2.248074 0.798142 1.294265 1.990104 -0.177671
Sum Sq. Dev. 0.695731 3.401632 1.880501 1.282983 0.867864 1.464173 1.549220 1.698514 1.249517 2.180397
Observations 3734 3734 3734 3734 3734 3734 3734 3734 3734 3734
Beta 1.4665497 1.2266935 0.8691701 0.5953098 1.0060270 1.0243460 1.1044106 0.7994136 1.1457994
t-Stat 54.138902 | 68.462675 | 50.890555 | 38.484300 | 58.801163 | 57.669131 61.042796 | 45.403737 | 51.869442
Alpha -0.0003069 | -3.616E-05 | 0.0002882 | 0.0001612 | 0.0004285 3.699E-05 | 0.0001560 | 0.0003950 | -0.0002453
t-Stat -0.8299081 | -0.1478483 | 1.2360742 | 0.7635386 1.8345062 | 0.1525697 | 0.6318106 1.6435302 | -0.8134339
R-Sq 0.4398937 | 0.5567242 | 0.4096663 | 0.2841031 0.4809152 | 0.4712180 | 0.4996127 | 0.3558297 | 0.4189123
Sharp -0.0017822 | 0.0078417 | 0.0236259 | 0.0173149 | 0.0303964 | 0.0105046 | 0.0162674 | 0.0291336 | -0.0019695
Treynor -0.0036685 | 0.0143475 0.0503929 0.0443467 0.0598393 | 0.0208914 0.0314195 0.0666739 | -0.0041543
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5.2.3.3. Xpnpatietipro lHaprorov — Méon Keparaomoinon
IDX_MCAC | ALLIANCE BIC CFFRECYC | CIMENTSF COLAS DAS_AV LAFAYET NATEXIS REXEL SAGEM

Mean 0.000214 0.000499 0.000391 0.000503 8.21E-05 0.000519 0.000747 0.000525 0.000101 0.000354 0.000627
Median 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
Maximum 0.058997 0.110001 0.105666 0.169423 0.188047 0.442244 0.156253 0.143536 0.102141 0.167136 0.185256
Minimum -0.077078 | -0.357765 | -0.130463 | -0.124996 | -0.412295 | -0.111400 | -0.125163 | -0.122602 | -0.134955 | -0.096916 | -0.404420
Std. Dev. 0.008726 0.020481 0.019714 0.022594 0.026609 0.019131 0.023174 0.022731 0.016659 0.021584 0.022948
Skewness -0.768052 | -1.302708 0.101690 0.509523 | -1.545963 3.715120 0.436851 0.289769 0.306535 0.509960 | -1.411371
Kurtosis 12.64135 31.88592 6.377617 8.062135 29.77211 87.44806 7.135993 5.373114 9.376018 6.893460 38.07729
Jarque-Bera 13792.91 121726.4 1656.861 3858.454 105102.5 1039973. 2585.908 863.5522 5937.305 2344.170 179204.5
Probability 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 0.741671 1.732931 1.359303 1.745486 0.285260 1.803923 2.595840 1.822458 0.350423 1.228281 2177833
Sum Sq. 0.264381 1.456373 1.349362 1.772354 2.458357 1.270731 1.864507 1.793979 0.963580 1.617489 1.828423
Dev.
Observations 3473 3473 3473 3473 3473 3473 3473 3473 3473 3473 3473
Beta 0.6736565 | 0.5118495 | 0.6225503 | 0.6318505 | 0.4942028 | 0.5945302 | 0.7711627 | 0.5855366 | 0.9378631 | 0.9651645
t-Stat 17.652820 | 13.704511 | 14.593973 | 12.478545 | 13.631559 | 13.533197 | 18.259847 | 18.984784 | 24.141616 | 23.244574
Alpha 0.0003551 | 0.0002821 | 0.0003696 | -5.280E-05 | 0.0004139 | 0.0006205 | 0.0003601 | -2.414E-05 | 0.0001534 | 0.0004210
t-Stat 1.0662186 | 0.8653808 | 0.9928525 | -0.1194727 | 1.3080259 | 1.6182832 | 0.9768779 | -0.0896954 | 0.4523850 | 1.1616345
R-Sq 0.0823826 | 0.0513318 | 0.0578135 | 0.0429353 | 0.0508145 | 0.0501204 | 0.0876407 | 0.0940700 | 0.1437701 | 0.1346967
Sharp 0.0243640 | 0.0198336 | 0.0222625 | 0.0030854 | 0.0271287 | 0.0322344 | 0.0230962 | 0.0060628 | 0.0164010 | 0.0273226
Treynor 0.0740734 [ 0.0763896 | 0.0807967 | 0.0129936 [ 0.1050176 | 0.1256454 | 0.0680790 [ 0.0172491 | 0.0377454 | 0.0649630

Yapdeoyrov 'edpylog — Amhopotikn Epyacia

Yerido 156 and 305




5.2.3.4. Xpnpatiotipro @paykeovptns — Yynin Keporiaromoinon
IDX_DAX30 ALLIANZ BASF BAYER DEBANK EON SAP SIEMENS VW

Mean 0.000222 2.61E-05 0.000287 8.26E-05 0.000150 0.000292 0.000916 0.000260 0.000102
Median 0.000160 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
Maximum 0.075527 0.138056 0.107435 0.330059 0.127748 0.099372 0.235521 0.156615 0.123674
Minimum -0.098731 -0.156771 -0.087279 -0.184317 -0.123472 -0.094383 -0.255429 -0.106451 -0.146580
Std. Dev. 0.014785 0.020656 0.016854 0.019542 0.018843 0.016690 0.028417 0.019897 0.020594
Skewness -0.240612 -0.011234 0.001837 0.856868 -0.134098 0.048123 0.105537 0.081202 -0.201003
Kurtosis 6.825525 8.692248 6.080326 29.88950 7.414937 6.454356 11.33329 7.026479 6.375439
Jarque-Bera 2312.935 5041.240 1476.241 112950.7 3043.770 1857.951 10811.21 2526.504 1797.796
Probability 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 0.829447 0.097370 1.072860 0.308542 0.559268 1.088491 3.422007 0.971018 0.380646
Sum Sq. Dev. 0.816067 1.592789 1.060433 1.425648 1.325462 1.039800 3.014500 1.477899 1.583187
Observations 3734 3734 3734 3734 3734 3734 3734 3734 3734
Beta 1.0761748 | 0.7850922 0.8902792 0.9759026 0.6776166 1.0106172 1.0208405 | 0.9834713
t-Stat 73.797704 | 58.030674 | 55.672009 | 72.736085 | 45.853965 | 37.765144 | 71.120912 [ 60.914320
Alpha -0.0002130 | 0.0001129 | -0.0001151 | -6.700E-05 | 0.0001410 [ 0.0006920 3.328E-05 | -0.0001165
t-Stat -0.9878023 | 0.5645570 | -0.4869417 | -0.3377669 | 0.6452770 | 1.7488664 | 0.1568405 | -0.4881342
R-Sq 0.5933799 | 0.4743336 | 0.4536969 | 0.5863692 | 0.3603659 | 0.2764927 | 0.5754355 | 0.4985593
Sharp 0.0012636 | 0.0170286 [ 0.0042268 | 0.0079605 | 0.0174955 | 0.0322342 | 0.0130673 | 0.0049529
Treynor 0.0024253 | 0.0365562 0.0092780 0.0153704 0.0430922 | 0.0906377 0.0254692 0.0103714
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5.2.3.5. Xpnpatiotipro @paykeovptne — Méon Keparaomoinon
IDX DAX30 | COMMERZB. | CONTINENT. GENERALI LINDE LUFTHANSA MAN THYS TUI

Mean 0.000222 1.82E-06 0.000228 7.06E-05 4 .83E-05 9.39E-05 9.86E-05 2.45E-05 3.88E-05
Median 0.000160 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
Maximum 0.075527 0.180262 0.128254 0.173873 0.104763 0.163955 0.114026 0.113581 0.125401
Minimum -0.098731 -0.134971 -0.116864 -0.148976 -0.113428 -0.152084 -0.144032 -0.165864 -0.173421
Std. Dev. 0.014785 0.019788 0.019534 0.022619 0.016684 0.023050 0.019947 0.020122 0.020410
Skewness -0.240612 0.036861 0.047433 0.184764 -0.052106 -0.062065 -0.049016 -0.058398 -0.027111
Kurtosis 6.825525 10.09813 6.422272 9.213058 7.027009 6.787008 6.471986 7.076033 8.388185
Jarque-Bera 2312.935 7839.671 1823.584 6027.088 2524.754 2233.685 1877.003 2586.991 4517 .436
Probability 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 0.829447 0.006812 0.851023 0.263802 0.180472 0.350571 0.368069 0.091316 0.144802
Sum Sq. Dev. 0.816067 1.461662 1.424370 1.909847 1.039096 1.983296 1.485349 1.511488 1.555031
Observations 3734 3734 3734 3734 3734 3734 3734 3734 3734
Beta 0.9161663 0.6152683 0.4916671 0.6216692 0.9001974 0.7894696 0.8030734 0.7945413
t-Stat 57.369978 32.149508 20.733857 40.328411 43.207274 44.084176 44.650893 42.999596
Alpha -0.0002017 9.124E-05 | -3.857E-05 | -8.976E-05 | -0.0001061 -7.680E-05 | -0.0001539 | -0.0001377
t-Stat -0.8542083 0.3224561 | -0.1100022 | -0.3938382 | -0.3443654 | -0.2900403 | -0.5788769 | -0.5040858
R-Sq 0.4686269 0.2168862 0.1032926 0.3035209 0.3334368 0.3424269 0.3482022 0.3312985
Sharp 9.197E-05 0.0116720 0.0031213 0.0028950 0.0040738 0.0049431 0.0012176 0.0019010
Treynor 0.0001987 0.0370570 0.0143593 0.0077694 0.0104310 0.0124894 0.0030508 0.0048833
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5.2.4. Avtoovoyeticeg llpatng TdEemg Tov AT0d06E®V TOV
Metoy®v.

H Beopio tov amotelecUATIKOV ayop®dV HOG AEEL TOG Ol AMOOMCES TOV UETOXDV givol
ave€dptrec Kol tavtovopes. O mo duecog tpdmog eAEyyov avTg TG LIobeonc, N TG
AOTELECUATIKOTNTOG HOG ayopds, etvar va eléyEovpe Katd mOGov vrdpyel e£4ptnon g
amOO00NG OGS LETOYNG O TIG IGTOPIKEG TIUES TNG.

‘Eto1, vmoloyicope vy kG0 pETOYN TNV OLTOCLGYETION TG TMPOTNG TaEews. Ta
anoteAéopata mapovotdlovrtal oto Mapaptnpa XT.

‘Eva oA evolopépov GUUTEPOAGHO TOV GLVAYETOL OO TV GVYKPLON TOV OTOTEAEGUAT®OV
elvan to €N

Evd 610 eAANVIKO ¥pNUOTIGTAPLO EXOVE CUVTEAEGTI OVTOCLGYETIONG TG TAEEwS Tov 0,1 kot
ot TEGOEPO GAAL YOPTOPLAGKIO £XYOVUE GVVTEAESTN GLTOGLYETIONG TOV KUUAIVETOL LETOED
0,01 ko 0,5.

Emiong, evd 610 EAANVIKO YpNUOTIOTIPLO EYOVLLE t-statistic TOL GUVTEAESTN AVTOGLGYETIONG
™G téEemc Tov 5 - 10 ko ota T€6GEPA AALN YOPTOPLAGKLIO EXOVE t-statistic TOV GUVTEAEGTN
AVTOGVYETIONG TTOL Kupaiveton petald 0,5 kot 2.

TéAog, EV® 6TO EAANVIKO XpNUOTIOTAPLO EYOVHE R TETpdy®vo T malvopoumong g 1a&ewg
tov 0,02 kot oto Téooepa GAAN YOPTOPULAGKIOL €yovpe t-statistic Tov GUVIEAEOTN
aLTOGVYETIONG oL Kupaivetat petagd 0,001 ko 0,05.

Ta aveTépm dlyvoLV MG TO EAANVIKO YPNUOTIGTHPLO OV VUL LI IGYVPDOG OMOTEAEGLOTIKTY
ayopd, TOLAGYIGTOV GE GYE0T LE TO YOAAKO KO YEPLOVIKO XPNUATICTIP10.

To &dv 10 yeyovoc avtd amotedel KiviTpo 1 OVTIKIVITPO Yo TOV €MEVOLTY], aLTO e&0pTaTaL
amo To edv avTodg Bewpel mwg Exel TpdSPacT 6e TPOVOULIKT TANPOPOPNoN 1 O)L.
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5.3. Awaypovikn] EEEMEN Tov BETA

5.3.1. Mzge0Boodoroyia - XToHy01

e mponyoveveg evOTNTEG VIOAOYICONKAV GTATIGTIKA oTOoLEin TV beta TV LETOYDV TV
v ypnuatiotpiov. H mepiodog dpmg tov 14 etdv v omoia eEetdlovpe eivar moAv
pokpd. Kotd tv dbpretd tovg ot dopég, ot KavOves, ol OYEGES KOl YEVIKMG TO OOUKE
otoyyeio Tov TpofAnpatoc petefAndncav.

Kot ta tpia ypnuatiotiplo vréomooy TepAcTIEG AAAAYES LE OTOKOPOPMUO TNV Kpion NG
dekaetiog Tov 90 kot v €hevon tov Evpd. Edwkd de 0 eAANVIKO XpNUATIGTAPLO YVOPIGE
TNV HEYOADTEPN OVATTLEN NG 1OTOPIOG TOL, TNV UEYOADTEPN TTIMOT, OAAL Kol TNV
peyoAvtepn avoBaduion apov evtdydnke oty maykoca katnyopio Tov opipmy ayopodv. H
0g eAnvikn owovopio pe v évtan g omv O.N.E. (mapd ta didpopa wpoPfAnuota)
AMEKTNOE LoV 6TofEPOTNTA TOL TOTE OEV ElYE.

Mo va depevvioovpe v dwypovikn e£EMEN TtV beta TV petoy®V vroAoyicae T beta
Y KGO petoyn kot v kébe oeiktn yu éva KvAdpevo ypovikd moapdbuvpo gdpovg 250
nuepnciov aroddcewv (mepinov &va étog) kot Prua 1 nuépa. 'Etotl amoxticaue ypovooelpég
beta pe TAn00g petprioewv avtiotolyo TV 0moddcenV (ueiowv 250).

O kodwog Tov e-views mapovoidletoar oto Mapaptnpo Z, svo n e&éMén tov beta
OOy POLLLOTIKE KOL TOL YEVIKO OTOTIGTIKA GTOotYEln TOVG epavilovion KATOTEP®.

5.3.2. Awypdppotra EEEMENC
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Beta Metoyov Xpnpotiotnpiov AOnvov pe tov I'eviko Asiktn
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Beta Metoyov Xpnpotiotnpiov AOnvov pe tov World Index tmg MSCI
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Beta Metoyov Xpnnotiotnpiov Hapisrov — Yyning Kepororomoinon pe tov CAC40
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Beta Metoyov Xpnpotiotnpiov Iapiorov - Yyniy Kepoaroromoinon pe tov World Index tng MSCI
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Beta Metoyov Xpnuotiotnpiov ®paykeovptns - Yyni Keparoaromoinon pe tov DAX
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Beta Metoyov Xpnuotiotnpiov ®@paykeovptns — Yyni Keparoaomoinon pe trov World Index Tng MSCI
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Beta Metoyov Xpnuotiotnpiov Hapisrov — Méon Kepararomoinoen pe tov MIDCAC

5.3.2.7.

0.0

-0.4

3500

RS . g

—————— - -0.2

-

2.2

LT T

0.2

<
<?

500 750 1000 1250 1500 1750 2000 2250 2500 2750 3000 3250

250

BETAS_SCAC_CFFRECYC

BETAS_SCAC_SAGEM

BETAS_SCAC NATEXIS

BETAS_SCAC_LAFAYETTE

BETAS_SCAC_COLAS

BETAS_SCAC_CIMENTSFR

BETAS_SCAC BIC

BETAS_SCAC_ALLIANCE

BETAS SCAC_REXEL

BETAS_SCAC DASSAULT AV

BETAS_SCAC CFFRECYCLING

YeArido 167 and 305

Zapaeoyrov ['edpylrog — Aummhopatikny Epyacio



Beta Metoyov Xpnuotiotnpiov Hapisrov — Méon Kepararomoinon pe tov World Index tng MSCI

5.3.2.8.

o © ~ © < o M M o
N < - o <] = : : :
| | | | | I |
| | | | N
| — | | | N
| | | | 5
| * | | | o
] = ] ] ] -
| - | | | L
1 - 1 1 L
| | | N
| & | | r
1 1 1
\\\\\\\\ T | E
] ] ] r
1 1 1 -
1 1 1 -
] ] ] L
| | | N
| | | C
1 1 1
] ] ] [
] ] ] r
1 1 1 -
\\\\\\\\ + S S
] ] ] L
1 1 | L
| | | C
] ] ]
] ] ] [
1 1 1 r
1 1 1 -
] ] 1 -
] ] ] L
| | | r
\\\\\\\\ | [ D
T r T
] ] ] [
1 1 1 r
1 1 1 -
] ] 1 -
1 1 1 L
1 1 r
| | r
] ]
1 1 1 |
1 1 1 r
\\\\\\\\ + P ———— L
] ] 1 -
1 1 1 L
1 1 1 r
] ] ]
] ] ] [
1 1 1 |
1 1 1 r
] ] ] -
1 1 1 -
1 1 1 L
\\\\\\\\ 1 [ S
] ] ]
1 1 1 r
1 1 1 |
] ] ] r
] ] 1 -
1 1 1 -
1 1 1 L
| | | N
] ] ]
1 1 1 r
] ] ] o
\\\\\\\\ + e s et s
1 1 1 -
1 1 1 -
] ] ] L
| | | N
1 1 1
1 1 1 r
] ] ] [
] ] ] r
1 1 1 -
1 1 1 -
\\\\\\\\ L -
| | | C
1 1 1
] ] ] [
] ] ] [
1 1 1 r
1 1 1 -
] ] 1 -
] ] ] L
| | | N
1 1 1
| | | [
\\\\\\\ T L
1 1 1 r
1 1 1 -
] ] 1 -
1 1 1 L
| | | r
] ] ]
] ] ] [
1 1 1 |
1 1 1 -
] ] ] -
\\\\\\\ 4 -
1 1 1 L
| | | r
] ] ]
] ] ] [
1 1 1 |
1 1 1 -
] ] ] -
1 1 1 -
1 1 1 L
| | | r
| 1 |
\\\\\\\\ T i At o
1 1 1 |
] ] ] -
] ] 1 -
1 1 1 -
1 1 1 r
| | | r
] | ]
1 1 r
! C
! C
\\\\\\\\ + — |
1 = L
i C
! L
1 1
1 1 B
! C
] [] -
1 1 -
1 1 1 -
| | | N
\\\\\\\\ | [ D
T r T
1 1 1 B
] ] ] r
1 1 1 -
1 1 1 -
] ] 1 -
| | | N
| | | C
1 1 1
] ] ] [
] ] ] r
\\\\\\\\ + e TSR i
1 1 1 -
] ] ] L
| | | N
| | | C
] ] ]
] ] ] [
1 1 1 r
1 1 1 -
] ] ] -
] ] ] L
1 1 1
T T T
o © < © ~
N - < Q@ A3

500 750 1000 1250 1500 1750 2000 2250 2500 2750 3000 3250 3500

250

M,
o
Q
=
=
C,
Q
S
S,
2
m
m
=
Ex8
N,M_S,
9'Y'y
|ONORS)
S,S_S,
222
[sapueayaal
MmMmMm
M_
Avn_M,
s5E
28
Pk
w,D_W,
9'Y'y
|ONORS)
S,S_S,
[sajysaiysa)
mmm
=
>
9 £
QO
M,M_C,
99y
|ONORS)
S,S_S,
wn)
228
[sapusaysal
MmMmmMm

YeArido 168 amd 305

Zapaeoyrov ['edpylrog — Aummhopatikny Epyacio



Beta Metoyov Xpnuotiotnpiov ®@payk@ovptns — Méon Kepaiaromoinon pe tov DAX
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5.3.3. XtoatioTikG Xtovyeio Tov Xpovooelp@v Ty Beta

5.3.3.1. Beta Metoyov Xpnpoatiotipiov AOnvav pe tov I'evikd Agiktn

ALPHA COCA EFG NBG TITAN PEIR EMP
Mean 1.034246 0.809533 0.516504 1.175115 0.885005 0.893224 1.227299
Median 1.070712 0.811418 0.484337 1.169138 0.882437 0.962497 1.185446
Maximum 1.336479 1.013078 1.153534 1.487733 1.301327 1.284799 1.600772
Minimum 0.626467 0.525255 -0.065851 0.779538 0.441692 0.158016 0.905211
Std. Dev. 0.152522 0.102286 0.351654 0.156632 0.194985 0.225709 0.166222
Skewness -0.594663 -0.129821 0.004073 -0.170635 -0.195742 -1.087834 0.443092
Kurtosis 2.632730 2.154991 1.588714 2.550351 2.463994 3.754547 2.222551
Jarque-Bera 2249188 103.7055 289.1420 46.25738 63.95490 769.8008 201.7451
Probability 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 3603.312 2578.362 1799.501 4094.101 3083.359 3111.991 4275.908
Sum Sq. Dev. &1.02453 3331210 430.7107 85.45067 132.4211 177.4405 96.23461
Observations 3484 3185 3484 3484 3484 3484 3484
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5.3.3.2.

Beta Metoyov Xpnpoatiotpiov AOnvav pe tov World Index g MSCI

ALPHA M COCA M EFG M NBG M TITAN M PEIR M EMP M
Mean 0.493888 0.356922 0.165363 0.361754 0.376353 0.342849 0.481367
Median 0.457036 0.363904 0.177296 0.373062 0.298995 0.377926 0.413104
Maximum 1.842093 1.099845 1.143121 1.726461 1.627165 0.993274 1.935766
Minimum -0.167921 -0.214879 -1.163256 -0.678635 -0.276384 -0.330541 -0.317323
Std. Dev. 0.375912 0.309163 0.426537 0.457051 0.353289 0.291689 0.410010
Skewness 0.884725 0.257656 -0.401095 0.077764 0.794105 -0.262981 0.881245
Kurtosis 3.842923 2.443000 3.422118 2.769996 3.457201 2.026754 3.746071
Jarque-Bera 557.6537 76.41281 119.2824 11.19097 396.5143 177.6614 531.7442
Probability 0.000000 0.000000 0.000000 0.003715 0.000000 0.000000 0.000000
Sum 1720.706 1136.795 576.1230 1260.352 1311.215 1194.487 1677.082
Sum Sq. Dev. 492.1825 304.3318 633.6742 727.5840 434.7243 296.3421 585.5209
Observations 3484 3185 3484 3484 3484 3484 3484
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5.3.3.3. Beta Metoyov Xpnnotiotnpiov Hapisrov — Yyning Kepororomoinon pe tov CAC40

ALCATEL AXA CARREFOUR DANONE LOREAL LVMH SOCGEN TOTAL VIVENDI
Mean 1.320515 1.125966 0.854273 0.652731 1.056720 1.008550 1.051738 0.828479 1.049041
Median 1.122209 1.156978 0.808464 0.725159 1.076294 0.982132 1.072306 0.845525 1.013911
Maximum 2.497100 1.784594 1.210422 0.949352 1.450359 1.546981 1.432569 1.175639 1.886978
Minimum 0.772239 0.541180 0.498702 -0.010341 0.369954 0.635859 0.297307 0.175209 0.569234
Std. Dev. 0.424961 0.329807 0.163944 0.224698 0.231052 0.190107 0.224180 0.219791 0.281489
Skewness 0.889389 -0.065976 0.467680 -1.197227 -0.886712 0.656305 -1.380836 -0.735037 0.955563
Kurtosis 2.791803 2.192990 2.443068 3.779699 3.315327 3.293967 5.537274 2.886782 3.877389
Jarque-Bera 465.6076 97.06949 172.0329 920.5518 470.9875 262.6589 2041.710 315.5832 641.9577
Probability 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 4600.675 3922.864 2976.288 2274.116 3681.612 3513.788 3664.256 2886.420 3654.859
Sum Sq. Dev. 629.0023 378.8557 93.61496 175.8544 185.9393 125.8777 175.0444 168.2576 275.9783
Observations 3484 3484 3484 3484 3484 3484 3484 3484 3484
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5.3.3.4. Beta Metoyov Xpnpotiotnpiov Iapiorov - Yyniy Kepoaroromoinon pe tov World Index tng MSCI

ALCAT M AXA M CARREFO M DANONE M LOREAL M LVMH M SOCGEN M TOTAL M VIVENDI M
Mean 1.528358 1.312801 0.926681 0.671895 1.169646 1.158066 1.223482 0.921859 1.144051
Median 1.274863 1.198136 0.856293 0.691237 1.162722 1.105804 1.203664 0.912532 1.052481
Maximum 2.778520 2.554939 1.728032 1.306258 1.966236 2.213279 2.118054 1.789389 2.022901
Minimum 0.761751 0.567209 0.338019 0.021343 0.373799 0.557593 0.338403 0.192666 0.608915
Std. Dev. 0.589015 0.527787 0.284758 0.225227 0.274513 0.329565 0.386788 0.334661 0.356185
Skewness 0.636580 0.545956 0.662700 -0.411269 -0.271319 0.817289 0.243121 -0.311175 1.048464
Kurtosis 1.815962 2.284091 2.963371 3.552950 3.037991 3.510710 2.661305 2.548094 3.161199
Jarque-Bera 438.8217 247.4799 255.2069 142.6007 42.95476 425.7255 50.97472 85.87173 642.0860
Probability 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 5324.801 4573.799 3228.556 2340.881 4075.046 4034.701 4262.612 3211.755 3985.873
Sum Sq. Dev. 1208.387 970.2208 282.4262 176.6831 262.4703 378.2989 521.0732 390.0886 441.8814
Observations 3484 3484 3484 3484 3484 3484 3484 3484 3484
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5.3.3.5.

Beta Metoyov Xpnpatietipiov ®paykeovptng - Yyniq Keporaomoinon pe tov DAX

ALLIANZ BASF BAYER DEBANK EON SAP SIEMENS VW
Mean 1.064805 0.876643 0.915153 0.954974 0.725713 0.941874 0.983154 1.025471
Median 1.101292 0.898649 0.942567 0.958492 0.784570 0.989105 0.925549 1.034118
Maximum 1.339488 1.569917 1.408338 1.201827 1.068804 1.978800 1.572451 1.541455
Minimum 0.568015 0.296062 0.317036 0.629043 0.074835 -0.080263 0.701041 0.229529
Std. Dev. 0.158272 0.247641 0.217171 0.104232 0.230861 0.485527 0.181114 0.275790
Skewness -1.450992 0.144041 -0.347473 -0.760289 -1.024976 -0.272365 1.251162 -0.757599
Kurtosis 4.762894 3.228149 2.742889 4.513933 3.456783 2.208415 3.913548 3.722000
Jarque-Bera 1673.670 19.60371 79.70484 668.3690 640.3236 134.0381 1030.131 408.9503
Probability 0.000000 0.000055 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 3709.780 3054.225 3188.394 3327.128 2528.384 3281.490 3425.308 3572.740
Sum Sq. Dev. 87.24964 213.5981 164.2701 37.84072 185.6334 821.0698 114.2509 264.9181
Observations 3484 3484 3484 3484 3484 3484 3484 3484
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5.3.3.6. Beta Metoyov Xpnpoatiotypiov ®paykeovptng — Yynig Kepaiaromoinon pe tov World Index tng MSCI
ALLIANZ M BASF M BAYER M DEBANK M EON M SAP M SIEMENS M VW M

Mean 1.159951 0.920938 1.003350 1.122631 0.807731 1.259632 1.146666 1.134496
Median 1.123302 0.956773 0.953384 1.097720 0.832554 1.371728 1.055484 1.069933
Maximum 2.431766 1.596459 1.961781 1.949046 1.424228 2.354840 2.014184 2.018394
Minimum 0.386050 0.278513 0.368897 0.357509 0.148470 -0.569067 0.396970 0.222967
Std. Dev. 0.442136 0.267195 0.336258 0.389420 0.263541 0.633053 0.430205 0.388647
Skewness 0.931482 0.021464 0.729634 0.117296 -0.111338 -0.749559 0.520644 0.068655
Kurtosis 3.849521 2.579169 3.269312 2.092315 2.751142 3.065841 2.031120 2.638107
Jarque-Bera 608.5849 25.97640 319.6559 127.5906 16.18819 326.8702 293.6737 21.74896
Probability 0.000000 0.000002 0.000000 0.000000 0.000305 0.000000 0.000000 0.000019
Sum 4041.268 3208.547 3495.672 3911.246 2814.134 4388.559 3994.984 3952.584
Sum Sq. Dev. 680.8713 248.6618 393.8220 528.1885 241.9078 1395.833 644.6213 526.0941
Observations 3484 3484 3484 3484 3484 3484 3484 3484
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5.3.3.7.

Beta Metoyov Xpnpatietypiov Ilaprorov — Méon Keparaomoinon pe tov MIDCAC

ALLIANCE BIC CIMENTSFR COLAS DASSAULT AV
Mean 0.679341 0.618739 0.812100 0.689650 0.777663
Median 0.603908 0.601122 0.862122 0.704063 0.828470
Maximum 1.742640 1.294257 2.043447 1.657221 1.619375
Minimum -0.103193 -0.266916 -0.073623 0.008808 0.053909
Std. Dev. 0.371749 0.355902 0.450604 0.399326 0.411422
Skewness 0.616991 -0.231716 0.195561 0.129666 -0.044890
Kurtosis 3.586566 1.956353 2.214063 2.162435 1.957628
Jarque-Bera 251.6253 175.7642 103.8804 103.6235 147.5429
Probability 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 2197.668 2001.622 2627.142 2231.018 2515.739
Sum Sq. Dev. 446.9307 409.6380 656.6430 515.6969 547.4125
Observations 3235 3235 3235 3235 3235
LAFAYETTE NATEXIS REXEL SAGEM CFFRECYC

Mean 0.796951 0.730181 0.938004 0.791376 0.733233
Median 0.876593 0.760697 0.978901 0.693202 0.739057
Maximum 1.642130 1.570353 1.741074 2.114815 1.537363
Minimum -0.080552 0.104891 0.177919 0.169162 0.154765
Std. Dev. 0.320760 0.342873 0.362551 0.407706 0.310046
Skewness -0.457412 0.323135 -0.141544 1.082034 0.136291
Kurtosis 3.124815 2.518549 2.468538 3.680497 1.850820
Jarque-Bera 114.9072 87.54174 48.87417 693.6743 188.0229
Probability 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 2578.138 2362.137 3034.441 2560.103 2372.007
Sum Sq. Dev. 332.7370 380.1961 425.0873 537.5691 310.8799
Observations 3235 3235 3235 3235 3235
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5.3.3.8.

Beta Metoyov Xpnpatietypiov Iapiorov — Méon Kepararomoinon pe tov World Index tng MSCI

ALLIANCE M BIC M CIMENTSFR M COLAS M DASSAULT_AV_M
Mean 0.682822 0.587179 0.357493 0.494953 0.337820
Median 0.637131 0.520131 0.360274 0.434620 0.344126
Maximum 1.354560 1.475996 1.129562 1.532353 0.958834
Minimum 0.175005 -0.057273 -1.020984 -0.075428 -0.375677
Std. Dev. 0.273090 0.324825 0.428348 0.340084 0.292539
Skewness 0.548862 0.895821 -0.760696 0.801862 0.007336
Kurtosis 2.570999 3.244797 4.035486 3.037701 2.222879
Jarque-Bera 201.6423 474.6810 491.6601 373.5653 87.69988
Probability 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 2378.951 2045.730 1245.506 1724.415 1176.966
Sum Sq. Dev. 259.7558 367.4950 639.0687 402.8336 298.0719
Observations 3484 3484 3484 3484 3484
LAFAYETTE M NATEXIS M REXEL M SAGEM M CFFRECYC M

Mean 0.506361 0.613574 0.672030 0.591830 0.292732
Median 0.552834 0.611613 0.677273 0.559346 0.292299
Maximum 1.083103 1.345592 1.494012 1.840023 0.894312
Minimum -0.531853 0.154098 0.116389 0.019892 -0.324037
Std. Dev. 0.314364 0.251136 0.317198 0.345097 0.245685
Skewness -0.943526 0.238568 0.419829 0.864239 -0.056993
Kurtosis 3.947407 2.514299 2.274324 3.300544 2.560070
Jarque-Bera 647.2325 67.29407 178.7919 446.8180 29.98146
Probability 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 1764.162 2137.692 2341.353 2061.936 1019.877
Sum Sq. Dev. 344.2067 219.6697 350.4416 414.7960 210.2373
Observations 3484 3484 3484 3484 3484
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5.3.3.9.

Beta Metoyov Xpnpatiotpiov ®paykeovptng — Méon Keparatomoinon pe tov DAX

COMMERZB CONTINENT GENERALI LINDE LUFTHANSA MAN THYS TUI

Mean 0.879182 0.734089 0.432112 0.682507 0.966104 0.854892 0.854134 0.798212
Median 0.918699 0.699800 0.368833 0.688194 1.019357 0.884203 0.817175 0.794315
Maximum 1.285843 1.303743 1.151592 1.057901 1.462988 1.293019 1.262977 1.333044
Minimum 0.375332 0.167049 -0.046972 0.249391 0.195257 0.307045 0.379303 0.189790
Std. Dev. 0.183842 0.265572 0.221511 0.192987 0.291573 0.234877 0.227735 0.224091
Skewness -0.706702 0.142923 0.814171 -0.253698 -1.004045 -0.508504 -0.111691 -0.420949
Kurtosis 3.452341 2.281262 3.299748 2.310635 3.467051 2.621643 1.859694 3.388512
Jarque-Bera 319.7037 86.85209 397.9519 106.3601 617.0396 170.9277 196.0036 124.8047
Probability 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 3063.070 2557.565 1505.480 2377.855 3365.906 2978.445 2975.801 2780.971
Sum Sq. Dev. 117.7176 245.6507 170.9002 129.7213 296.1056 192.1476 180.6399 174.9051
Observations 3484 3484 3484 3484 3484 3484 3484 3484
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5.3.3.10.

Beta Metoyov Xpnpatiotpiov ®paykeovptng — Méon Kepararomoinon pe tov World Index tng MSCI

COMMERZ M CONTINE M GENERALI M LINDE M LUFTHA M MAN M THYS M TUL M
Mean 0.994738 0.793706 0.571178 0.729720 1.086210 0.915968 0.942459 0.946145
Median 0.934395 0.835775 0.467800 0.669641 1.149792 0.889573 0.942950 0.886737
Maximum 2.429880 1.290769 1.515914 1.551460 2.055956 1.783464 1.969785 2.475376
Minimum 0.357399 0.124709 -0.152975 0.235146 0.340224 0.288237 0.376172 0.283648
Std. Dev. 0.433398 0.230306 0.383197 0.235225 0.352913 0.296427 0.301619 0.391397
Skewness 1.293848 -0.713421 0.653740 0.815481 -0.125008 0.462453 1.093559 1.602114
Kurtosis 4.815382 2.909461 2.350442 3.187054 2.488018 3.193809 4.900759 6.591684
Jarque-Bera 1450.474 296.7312 309.4128 391.2277 47.12598 129.6357 1218.874 3363.116
Probability 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 3465.667 2765.272 1989.986 2542.345 3784.355 3191.234 3283.526 3296.369
Sum Sq. Dev. 654.2247 184.7410 511.4433 192.7165 433.7989 306.0468 316.8626 533.5665
Observations 3484 3484 3484 3484 3484 3484 3484 3484
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5.4. HopakorovOnon Xapto@uroki®v

5.4.1. Tloalvopopnoeis Am0d66£®v XaPTOPLVAOKI®OV NE TOV

AvticTtoryo Agiktn

Dependent Variable: ASE PORT
Method: Least Squares

Date: 08/24/04 Time: 14:17
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000259 0.000128 2.025725 0.0429

IDX ASE 0.955227 0.007294 130.9591 0.0000
R-squared 0.821284 Mean dependent var 0.000695
Adjusted R-squared 0.821236 S.D. dependent var 0.018464
S.E. of regression 0.007807 Akaike info criter-6.867173
Sum squared resid 0.227436 Schwarz criterion -6.863839
Log likelihood 12823.01 F-statistic 17150.28
Durbin-Watson stat 1.871038 Prob (F-statistic) 0.000000

Dependent Variable: CAC_ PORT
Method: Least Squares

Date: 08/24/04 Time: 14:17
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C 9.75E-05 7.47E-05 1.305843 0.1917
IDX CAC40 1.026413 0.005470 187.6401 0.0000
R-squared 0.904162 Mean dependent var 0.000275
Adjusted R-squared 0.904137 S.D. dependent var 0.014736
S.E. of regression 0.004563 Akaike info criter-7.941289
Sum squared resid 0.077692 Schwarz criterion -7.937955
Log likelihood 14828.39 F-statistic 35208.79
Durbin-Watson stat 1.925352 Prob (F-statistic) 0.000000

Dependent Variable: DAX PORT
Method: Least Squares
Date: 08/24/04 Time: 14:17
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Sample: 1 3734
Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C 5.84E-05 8.54E-05 0.684253 0.4939
IDX DAX30 0.927499 0.005777 160.5637 0.0000
R-squared 0.873546 Mean dependent var 0.000264
Adjusted R-squared 0.873512 S.D. dependent var 0.014673
S.E. of regression 0.005218 Akaike info criter-7.672755
Sum squared resid 0.101625 Schwarz criterion -7.669421
Log likelihood 14327.03 F-statistic 25780.70
Durbin-Watson stat 2.292006 Prob (F-statistic) 0.000000

Dependent Variable: SCAC PORT

Method: Least Squares

Date: 08/24/04 Time: 14:17

Sample (adjusted) : 262 3734

Included observations: 3473 after adjusting endpoints

Variable CoefficientStd. Errort-Statistic Prob.
C 0.000290 0.000127 2.274119 0.0230
IDX MCAC 0.678837 0.014605 46.48107 0.0000
R-squared 0.383644 Mean dependent var 0.000435
Adjusted R-squared 0.383467 S.D. dependent var 0.009564
S.E. of regression 0.007509 Akaike info criter-6.944749
Sum squared resid 0.195733 Schwarz criterion -6.941206
Log likelihood 12061.56 F-statistic 2160.490
Durbin-Watson stat 1.992233 Prob (F-statistic) 0.000000

Dependent Variable: SDAX PORT
Method: Least Squares

Date: 08/24/04 Time: 14:17
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C -8.92E-05 0.000128 -0.696056 0.4864
IDX DAX30 0.741507 0.008664 85.58596 0.0000
R-squared 0.662475 Mean dependent var 7.56E-05
Adjusted R-squared 0.662385 S.D. dependent var 0.013470
S.E. of regression 0.007827 Akaike info criter-6.862032
Sum squared resid 0.228608 Schwarz criterion -6.858698
Log likelihood 12813.41 F-statistic 7324.957
Durbin-Watson stat 1.931133 Prob (F-statistic) 0.000000
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5.4.2. TMomvopopnoels Anoo0cemv Xapto@uriakiov pe Tov W.L. ¢
MSCI

Dependent Variable: ASE PORT
Method: Least Squares

Date: 08/24/04 Time: 14:17
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000620 0.000295 2.104580 0.0354

IDX MSCI_ WORLD 0.495485 0.035674 13.88909 0.0000
R-squared 0.049149 Mean dependent var 0.000695
Adjusted R-squared 0.048895 S.D. dependent var 0.018464
S.E. of regression 0.018007 Akaike info criter-5.195615
Sum squared resid 1.210062 Schwarz criterion -5.192281
Log likelihood 9702.214 F-statistic 192.9069
Durbin-Watson stat 1.754386 Prob (F-statistic) 0.000000

Dependent Variable: CAC_ PORT
Method: Least Squares

Date: 08/24/04 Time: 14:17
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 9.65E-05 0.000180 0.536477 0.5917

IDX MSCI WORLD 1.188815 0.021769 54.60944 0.0000
R-squared 0.444162 Mean dependent var 0.000275
Adjusted R-squared 0.444013 S.D. dependent var 0.014736
S.E. of regression 0.010988 Akaike info criter-6.183470
Sum squared resid 0.450596 Schwarz criterion -6.180136
Log likelihood 11546.54 F-statistic 2982.191
Durbin-Watson stat 2.2611406 Prob (F-statistic) 0.000000

Dependent Variable: DAX PORT
Method: Least Squares

Date: 08/24/04 Time: 14:17
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C 8.70E-05 0.000179 0.485905 0.6271
IDX MSCI_WORLD 1.184665 0.021660 54.69273 0.0000
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R-squared 0.444915 Mean dependent var 0.000264
Adjusted R-squared 0.444766 S.D. dependent var 0.014673
S.E. of regression 0.010933 Akaike info criter-6.193512
Sum squared resid 0.446094 Schwarz criterion -6.190178
Log likelihood 11565.29 F-statistic 2991.295
Durbin-Watson stat 2.249414 Prob (F-statistic) 0.000000
Dependent Variable: SCAC PORT
Method: Least Squares
Date: 08/24/04 Time: 14:17
Sample: 1 3734
Included observations: 3734
Variable CoefficientStd. Errort-Statistic Prob
C 0.000193 0.000141 1.367809 0.1715

IDX MSCI_WORLD 0.544469 0.017082 31.87387 0.0000
R-squared 0.213976 Mean dependent var 0.000275
Adjusted R-squared 0.213765 S.D. dependent var 0.009724
S.E. of regression 0.008622 Akaike info criter-6.668434
Sum squared resid 0.277441 Schwarz criterion -6.665100
Log likelihood 12451.97 F-statistic 1015.944
Durbin-Watson stat 1.966882 Prob (F-statistic) 0.000000
Dependent Variable: SDAX PORT
Method: Least Squares
Date: 08/24/04 Time: 14:17
Sample: 1 3734
Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob
C -6.60E-05 0.000180 -0.367467 0.7133

IDX MSCI_WORLD 0.944872 0.021751 43.43961 0.0000
R-squared 0.335825 Mean dependent var 7.56E-05
Adjusted R-squared 0.335647 S.D. dependent var 0.013470
S.E. of regression 0.010979 Akaike info criter-6.185126
Sum squared resid 0.449851 Schwarz criterion -6.181791
Log likelihood 11549.63 F-statistic 1887.000
Durbin-Watson stat 2.013831 Prob (F-statistic) 0.000000
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5.4.3. XUYKEVTIPOTIKG LTUTIOTIKA PE TOVS AVTIOTOL(0VS AIKTES
ASE_PORT CAC_PORT DAX_PORT SCAC PORT | SDAX PORT
Mean 0.000695 0.000275 0.000264 0.000275 7.56E-05
Median 0.000000 8.00E-05 4.12E-05 0.000000 0.000000
Maximum 0.118754 0.083254 0.076565 0.069771 0.080237
Minimum -0.134357 -0.085371 -0.092692 -0.069009 -0.124758
Std. Dev. 0.018464 0.014736 0.014673 0.009724 0.013470
Skewness 0.207063 -0.150092 -0.206854 -0.219098 -0.541489
Kurtosis 7.994401 6.671919 6.513866 7.568199 9.685410
Jarque-Bera 3907.560 2111.748 1947.655 3276.657 7136.227
Probability 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 2.593334 1.025444 0.987525 1.025416 0.282108
Sum Sq. Dev. 1.272610 0.810662 0.803650 0.352967 0.677308
Observations 3734 3734 3734 3734 3734
Beta 0.9552269 1.0264133 0.9274993 0.6788367 0.7415066
t-Stat 130.95906 187.64005 160.56371 46.481068 85.585963
Alpha 0.0002589 9.751E-05 5.844E-05 0.0002899 -8.916E-05
t-Stat 2.0257245 1.3058426 0.6842531 2.2741193 -0.6960563
R-Sq 0.8212838 0.9041622 0.8735460 0.3836444 0.6624749
Sharp 0.0376408 0.0186618 0.0179922 0.0282805 0.0056125
Treynor 0.0727576 0.0267923 0.0284636 0.0405105 0.0101955
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5.4.4.

YVYKeVTPOTIKG XTotioTikd pe tov ML.S.C.L.

ASE PORT CAC PORT DAX PORT SCAC PORT SDAX PORT
Mean 0.000695 0.000275 0.000264 0.000275 7.56E-05
Median 0.000000 8.00E-05 4.12E-05 0.000000 0.000000
Maximum 0.118754 0.083254 0.076565 0.069771 0.080237
Minimum -0.134357 -0.085371 -0.092692 -0.069009 -0.124758
Std. Dev. 0.018464 0.014736 0.014673 0.009724 0.013470
Skewness 0.207063 -0.150092 -0.206854 -0.219098 -0.541489
Kurtosis 7.994401 6.671919 6.513866 7.568199 9.685410
Jarque-Bera 3907.560 2111.748 1947.655 3276.657 7136.227
Probability 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 2.593334 1.025444 0.987525 1.025416 0.282108
Sum Sq. Dev. 1.272610 0.810662 0.803650 0.352967 0.677308
Observations 3734 3734 3734 3734 3734
Beta 0.4954849 1.1888150 1.1846650 0.5444686 0.9448721
t-Stat 13.889092 54.609438 54.692733 31.873872 43.439612
Alpha 0.0006203 9.648E-05 8.695E-05 0.0001930 -6.603E-05
t-Stat 2.1045802 0.5364770 0.4859045 1.3678091 -0.3674666
R-Sq 0.0491494 0.4441623 0.4449150 0.2139755 0.3358249
Sharp 0.0376408 0.0186618 0.0179922 0.0282805 0.0056125
Treynor 0.1402666 0.0231323 0.0222848 0.0505080 0.0080011
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5.4.5. Avtoovoyeticeg

Dependent Variable: ASE PORT

Method: Least Squares

Date: 08/24/04 Time: 14:24

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob

C 0.000696 0.000354 1.966058 0.0494

AR (1) 0.156879 0.016169 9.702630 0.0000

R-squared 0.024611 Mean dependent var 0.000696

Adjusted R-squared 0.024350 S.D. dependent var 0.018466

S.E. of regression 0.018240 Akaike info criter-5.169884

Sum squared resid 1.241270 Schwarz criterion -5.166548

Log likelihood 9651.588 F-statistic 94.14104

Durbin-Watson stat 1.998899 Prob (F-statistic) 0.000000
Inverted AR Roots 16

Dependent Variable: CAC_ PORT

Method: Least Squares

Date: 08/24/04 Time: 14:24

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 2 iterations

Variable CoefficientStd. Errort-Statistic Prob

C 0.000275 0.000247 1.112679 0.2659

AR (1) 0.023421 0.016367 1.430943 0.1525

R-squared 0.000549 Mean dependent var 0.000275

Adjusted R-squared 0.000281 S.D. dependent var 0.014738

S.E. of regression 0.014736 Akaike info criter-5.596472

Sum squared resid 0.810217 Schwarz criterion -5.593137

Log likelihood 10447.82 F-statistic 2.047598

Durbin-Watson stat 1.999292 Prob (F-statistic) 0.152530
Inverted AR Roots 02
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Dependent Variable: DAX PORT

Method: Least Squares

Date: 08/24/04 Time: 14:24

Sample (adjusted): 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 2 iterations

Variable CoefficientStd. Errort-Statistic Prob

C 0.000262 0.000248 1.056123 0.2910

AR (1) 0.031759 0.016363 1.940954 0.0523

R-squared 0.001009 Mean dependent var 0.000262

Adjusted R-squared 0.000741 S.D. dependent var 0.014674

S.E. of regression 0.014668 Akaike info criter-5.605734

Sum squared resid 0.802748 Schwarz criterion -5.602399

Log likelihood 10465.10 F-statistic 3.767304

Durbin-Watson stat 1.997761 Prob (F-statistic) 0.052339
Inverted AR Roots 03

Dependent Variable: SCAC PORT

Method: Least Squares

Date: 08/24/04 Time: 14:24

Sample (adjusted): 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob

C 0.000277 0.000176 1.573059 0.1158

AR (1) 0.102029 0.016285 6.265344 0.0000

R-squared 0.010412 Mean dependent var 0.000277

Adjusted R-squared 0.010146 S.D. dependent var 0.009724

S.E. of regression 0.009675 Akaike info criter-6.438088

Sum squared resid 0.349215 Schwarz criterion -6.434752

Log likelihood 12018.69 F-statistic 39.25453

Durbin-Watson stat 2.010429 Prob (F-statistic) 0.000000
Inverted AR Roots 10
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Dependent Variable: SDAX PORT

Method: Least Squares

Date: 08/24/04 Time: 14:24

Sample (adjusted): 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob

C 7.05E-05 0.000239 0.294375 0.7685

AR (1) 0.082375 0.016312 5.049854 0.0000

R-squared 0.006789 Mean dependent var 7.08E-05

Adjusted R-squared 0.006522 S.D. dependent var 0.013469

S.E. of regression 0.013425 Akaike info criter-5.782924

Sum squared resid 0.672398 Schwarz criterion -5.779589

Log likelihood 10795.83 F-statistic 25.50102

Durbin-Watson stat 2.006206 Prob (F-statistic) 0.000000
Inverted AR Roots 08
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Awypovikny EEEMEN Tov Beta tov Xoptoguiokiov pe Tovg AvrioTtor(ovg Asgikteg

5.4.6.
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Awypovikn EEEMEN Tov Beta tov Ilévre Xaptopurokiov pe Tov World Index tng MSCI

5.4.7.
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5.4.8. Tevika XtotioTikd Xtovyeio Tov Xpovooelp®v Tov Beta tov Xaptopuiakiov pe Tovg Avrtiotoryovg AsikTeg

BETAS_PORT_ASE | BETAS_PORT_CAC | BETAS_PORT_DAX | BETAS_PORT_SCAC | BETAS_PORT_SDAX

Mean 0.936980 0.994224 0.935973 0.756004 0.775154
Median 0.912370 1.001344 0.946326 0.771406 0.799595
Maximum 1.146784 1.187564 1.113449 1.070736 1.166391
Minimum 0.780537 0.692399 0.655015 0.321685 0.300823
Std. Dev. 0.094062 0.106633 0.103035 0.178422 0.181804
Skewness 0.448407 -0.597922 -0.746221 -0.678523 -0.671282
Kurtosis 2.118491 3.781498 3.573375 2.719101 3.427138
Jarque-Bera 229.5571 296.2537 371.0664 257.9842 288.1448
Probability 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 3264.439 3463.875 3260.931 2437.357 2700.637
Sum Sq. Dev. 30.81630 39.60352 36.97631 102.6026 115.1221
Observations 3484 3484 3484 3224 3484
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5.4.9. Tevika XtotioTikd XTovgeio Tov Xpovooelpov Tov Beta tov Xapropuiakiov pe tov World Index g MSCI

BETAS PORT ASE | BETAS PORT CAC | BETAS PORT DAX | BETAS PORT SCAC | BETAS PORT SDAX
Mean 0.376050 1.117426 1.069424 0.513679 0.872516
Median 0.357095 1.061448 1.041089 0.504509 0.859440
Maximum 1.391719 1.663994 1.862920 0.854138 1.724539
Minimum -0.266744 0.685801 0.376013 0.108839 0.382786
Std. Dev. 0.332132 0.240831 0.300341 0.150409 0.279434
Skewness 0.424218 0.518698 0.391303 0.051068 0.825173
Kurtosis 2.583338 2.430460 3.036120 2.381913 3.902928
Jarque-Bera 129.6994 203.3156 89.09975 56.97263 513.7334
Probability 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 1310.157 3893.114 3725.874 1789.659 3039.844
Sum Sq. Dev. 384.2161 202.0123 314.1837 78.79589 271.9643
Observations 3484 3484 3484 3484 3484
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6. XYMIIEPAXMATA

Ta empépovg cvumepdopato mov eEdyovtol amd TNV GLAAOYN Kol TV eneepyocio TV
dedopévev gtvor To akodlovba.:

— Amd TG avOALTIKEG OVTOGULGYETICES OAAG Kot Oomd OVTEC TV YOPTOPLANKI®MV
GUVAYETOL TG 1) EAANVIKY 0yopd OeV €ivat TOGO OTOTELEGUOTIKT OGO 1) YOAMKN KoL M
YEPUOAVIKT).

— Ta beta To0 €AANVIKOV YapTOo@LAOKIOL KOTA pEcOo Opo mpooeyyilovv avtd TmV
LETOY®V LYNANG KEPAAALOTOINGNS TV EVPOTAIKOV (Tepinov 1) kot Oyl avTtdV TNg
néong kepaiatonoinong (mepimov 0,6). Avtd icmg oPeileTan TMG 01 LETOYXEG LYNANG
KEPAANLOTOINONG KOl OTA TPiOL YPNUOTICTIPLOL OTOTEAOVV HEYAAO TOGOGTO TOV
avTioTotyov deikT.

— Avrtictoya eaivopeva EXOVLE Kol Yol To R? 6mov ot VYNAEG KEPOAULOTOMGELS £XOVV
wymAé R? (20,8) evd ot péoeg éxovv pkpdtepa. (=0,5)

— O péooc ovvolkoOg Kivouvog mov avoAouPdvel o €MEVOLTNG TOL  EAANVIKOD
yoptopuiaxkiov (SD = 0,018) eivor peyoddtepog amd ovtdv TV GAA®V
yoptoeuAakiov (SD = 0,014) kot 6yeddv dumAdolog amd avTov TG UEOTG YOAAIKNG
ayopdg (SD = 0,009)

— O MSCI e&nyei Ti¢ 0modDoELS TOV EVPOTOIKGOY YprpoTioTpiov etopkdg (R ~ 0,5 )
evo dev ovpPaivet To 1810 yia To vk xpnpotiotipro. (R? = 0,05 )

— Emiong, evowpépov mapovoudler kot to yeyovdg OTL pHOVO OTO  EAANVIKO
ypPNHaTIoTHPlo Tapotnpovpe po Oetikn acvupetpio (Iepi to 0,2) eved ota vrdAouto
glvo apvnTik.

— Oocov apopd Vv daypoviky eEEMEN TV beta to evolapépov gival mwg to SD tov
YPOVOCELPOV T®V beta yia 10 EAANVIKO ypnuatiotipro givar 0,15 éwc 0,2 evd yuo v
VYNAE KEQAANLOTOINOT) TOV YOAAIKOV Kol TOV YEPHavVIKOL ypnuatiomnpiov 0,20 £mg
0,30. T 8¢ v péom kepararonoinon 0,30 €wg 0,40. TTapatnpovpe onrady, TOS Ta
beta Tov XAA eivar otabepotepa and ta Evpomaikd kot edv mincidlovv ce kdmoo
avTd gival TG VYNANG Kot Oyt TG LEGNS KEPAAALOTOINoNG.

— Avrifeta, ol ypovocelpég Towv beta pe tov TaykoOGo deiktr, mapovstalovv SD amd
0,3 éwg 0,45 v OAa T YOPTOPLAGKLAL.

— Topampovtag v e£éMén tov beta tov mEVIE YOPTOPLANKIOV TOPATNPOVUE TO
e&nc: Ta beta tov ASE oe oyxéon pe tov avtictoryo deiktn opordlovv mOAD
TEPIGGOTEPO UE OVTA TOV EVPOTOIKMOV VYNANG KEPOAMOTOMGEMS (€101KE PETd TO
1997). Avtifeta , Ta beta tov ASE ce oyéomn pe tov maykocuo deiktn opordlovv
TOAD TEPIOCOTEPO LE AVTA TOV EVPOTOTKDOV HECNC KEPAANLOTOMCENS (E01KA LE TO
YOPTOPLAGKIO PLEGTC KEPAAOLOTOGEMS TOL YpniaTiotnpiov Tov [Tapioiov)

— Oocov apopd To GTATIOTIKE GTOLYEIN TV YPOVOGEIPAOV TOV beta TV YopToPLANKI®Y
elvan epeavéc g N Tumikn amdKALoN TV beta tov yaptoguiakiov tov ASE opotdlet
HE QLTNV TOV EVPOTOUTKAOV VYNANG KEQOAOOTOMCEMS KOl OTOKAIVEL OITO OTHV TNG
néong kepaiaomomoews. BePaing avtd pmopel va opeidetal 6to 0Tl TO EAANVIKO
YOPTOPLAAKLO glval TOAVOS KAADTEPA SLOLPOPOTOUEVO.

— Ilé&vtog, ta avtictorya beta pe tov MSCI dev mapovstalovv avtd To QUvOUEVO.

— T 1o beta @V YOPTOELAOKIOV 1GYVOVYV GLTE TOL OVOPEPUUE KO YO TIG
LELOVOUEVEG LETOYEG. e GYEOT e TOVG AvTIGTOLYOLS deikTeG, 0 HEGOG TV beta Tov
EAMANVIKOV KOl TOV EVPOTATKAOV DYNANG KEQPAAOTOMCEMS €ivol KOVTd 610 1 evd
TOV EVPOTATK®OV PEoNS Kepararomomoemg oto 0,7. AvtiBeta o péoog twv beta tov
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ASE pe tov MSCI eivar modd pkpotepog  (0,37) amd twv €upOTAiKNG VYNANG
Kkepaiatomomoemg (1,1), aArd kol amd avtov e pnéong. (0,5 kot 0,8)

— Hopatnpodpe eniong tmg n ovppetpio twv beta tov ASE eivar n pévn Bty omd ta
TEVTE YOPTOPUAAKLAL.

2UVoMKd pmopovpe vo TOOUE TG OV TPOKVTTEL IOYLPT Kol GOEEic dtopopomoinon petald
NG GLUTEPLPOPAS TOV EMNVIKOV Kol evpomaikdv “blue chips”. Tlap’ 6Aa avtd, vadpyovv
dlapopég ot omoieg Ba mpémet vo alohoynBov Kot vo peretnBovv.
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OEMATA I'TA IIEPAITEPQ EPEYNA

Towg 10 Mo evdeépov Bépa mhveo oto 1010 avrtikeipevo etvan va yiver avtiotoym

nehétn pe dykovg oe tepdyla kot o€ tood. Edm Ba Oryel ko 1o peydro 6€pa tov thin
trading, To omoio givar peltwpévo ota blue chips aAld avEdavel oe PHETOYXES LKPOTEPNS
KEPOAOLOTOM|GEMG.

‘Eywve and epdg mpoondBeio cuihoyng oedopévov Oyk®mv aAld to. ototyeio MTov

OVETOLPKT), TOVAQYIOTOV Y10 LEYAAES TTEPLOSGOVG,.

Agbtepo Bépa mov pmopel va e€gtachel etvan n emidpaocm tov TANOwPIGHOY KoL T
HeALTN va Yivel Yo TIG VTEPAVE® TOV TANOWPIGUOD ATOdOGELC.

BeBaimg tiBeton 0épa vmoAoyiopod tov nuepnoiov N efdopadiainy TAndopiopoy.
[Tpocéyyion tov €idovg 0 etNolog dta 52 M dwa 365 dev paiveTat ETapPKNC.

O mnBwpiopdc Ba £xet waitepo poro Yo T1g TePLddovs mpo Evpd, o mpéner dpmc
va e&gtacbel eav kat yia v mepiodo tov Evpd mailel kot woov pdro.

Tpito Bépua mov upmopel va efetacbHel elvar m peAétn G OWKLUAVOE®MS TMV
amodocemv. Tuxdv vmapén dopdv N TPOTLTEV otV €EEMEN TV dtaKVUAVoE®Y ivat
Bép0 TOV APoPA TOVS ETEVOVTEG TOV OTOGTPEPOVTAL TOV KiVOLVO.

Emiong, avtiotoyn pelétn pmopel va yivel Kot yio OpAOES LETOYDV OLOPOPETIKMV
Ke@aAatomomoemv. M 10éa pdAiota eitvarl og KaOe xpnUaTIoTPLo Vo KoTtaveundovv
0€ YOPTOPLAAKIO OVA OKTM 1 0K OAEG Ol LETOXEG TOL YPNUATIOTNPIOV pHe GEPd
KkepoaAatomomoemc. 'Emetto pmopodv va yivouv maAvOpouncels Oyt HETOED TmV
YPOVOCELPDOV OAAL LETAED YOPAKTIPICTIKMOV TOV XAUPTOPLAOKIWV (S10CTPOUATIKES)

Téhog, Ba. UTOPOLGALLE VO SDGOVE EUPACT] GTO TPAYLOTIKE GTOLEID TOV ETAPLOV
GTOVG YPNMUOTOOIKOVOUIKOVS OEIKTEG KOl 1] GVYKPLoN va Yivel kotd Topéa Ko KAGOo
Kot Oyl KaBapd amd OTOTIOTIKY Gmoymn Omov M eToupic avTipeTOmICeTOL MG HOvPO
KOVTL.
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9. HAPAPTHMATA

9.1. Hapaptnpo A — Iepi ETorpucnc Avoxvfepvijoemg

ApBpa Nopov ept Etapikng Ataxvfepvioemg

ApBpo 2

Ynoypewoac-Kadnkovro

A. Aoumtikd Zopfodio

1. [pdtiom vroypéwon kol KaONKOVTIOV HEA®Y TOL 10KNTIKOL cupfoviiov (A.X.) kdbe
EIONYUEVNC OE OPYOUVOUEVT XPTLOTIGTNPLOKY ayopd Toupiog eivor 1 dtapkng emdioén g
gvioyuong g HakpoypdviaG olKoVopIKNG a&iag g etaipiog Kot 1| TPOACTIsT TOV YEVIKOV
ETALPIKOV GLHLPEPOVTOG,.

2. Ta péln tov dokntko cvpfoviiov kKot Kabe Tpito mpdcmmo 6to omoio €yovv avaredel
oo 10 A.X. 0prodOTNTES TOV AmAyoPEVETAL VO ETOLOKOVV {d1e cuUEEPOVTA TOV avTifaivouv
GTO GLUPEPOVTA TNG ETOLPTOG.

3. Ta péAn tov SwoiknTikod ocvpPoviiov kot kdbe tpitog ctov omoio &yovv avaredel
OPHOSIOTNTEG TOV OPEIAOVV EYKOUPO VO OTOKUADTTOVV GTO VITOAOUTA LUEAN TOV SLOIKNTIKOD
GLUPOVAIOV TO 101 GUUPEPOVTA TOVG, TOL EVOEYETOL VO OVOKOWOLV OO GUVOAANYEG TNG
eTopiag OV EUTIMTOLY OTO KOONKOVTA Tovg, kaBmdg kor kdBe AAAN ovykpovon Wimv
GULPEPOVIMV LE AVTAV TNG ETOLPIOG 1) CLUVOESEUEVOVY LLE OVTNV EMLYEPTCEDV KOTA TNV £VVOla
tov GpBpov 42¢ mop. 5 tov K.N. 2190/1920, mov oavakvmtel Kotd TV GOKNON TOV
KaONKOVI®V TOVG.

4. To doinTiKd GLUPOVAIO KOT' £TOC GLUVTAGGEL £KBE0T GTNV OO0 AVAPEPOVTOL AVAALTIK
01 GLUVOALAYEG TNG ETAPING LLE TIC GUVOEDEUEVES UE VTNV EMLYXELPNGELS TOV ApBpov 42¢€ map. S
tov K.N. 2190/1920. H ékbeon avt yvoGTOTOLEITOL GTIG EMOTTIKES OPYES.

ApOpo: 3

Méin Tov ArotknTikoV Zvppoviiov

1. To doumtkd cvuPodilo omoTeErEiTOL OO EKTEAEOTIKA KO U1 EKTEAECTIKG MEAM,
Exteheotikd péAN Be@podvtal auTtd Tov acyorlovvTal L to kafnuepvd BEpato dtoiknong g
eToupiog, evd [N EKTEAEOTIKG TO EMPOPTICUEVO UE TNV TPOAYy®YN OA®V TOV ETAPIKOV
Onmuatov. O apBpdc Tov 1 EKTEAESTIKOV HEADV TOV S101KNTIKOL cupfovAiiov dev mpémet
va etvor pukpotepog tov 1/3 tov cuvolkod aplBpod TV peAdV. Av TpokvyEl KAACUO,
GTPOYYLAOTIOLELTOL GTOV ENMOLEVO aKEPOLO aplOpd. MeTa&D TV U EKTEAECTIKOV LEADV TPEMEL
va vdpyovv dVvo TovAdyloTov avebdptnta PEAN Kotd TV évvola Tov dpbpov 4 tov vopov
avtov. H dmapén aveEopmtov pekdv dev gival vIoypemTIK, OTAV 6TO S10IKNTIKO GLIPBOOALO
opifovtor pnté Kol GUUUETEXOLV OC HEAN eKTPOCOTOL TN pHeloyneiag tov petdyov. H
WBOTNTO TOV HEAD®V TOV J10IKNTIKOD GUUPOVAIOVL ¢ ekTeAecTIKOV N U opiletar and Tto
ok tikd ovpPfovio. Ta avebdpmro pén opifovrar amd ) yevikn cuvérevor. Av ekheyel
omtd T0 OOKNTIKO GVUPBOVAO TPOCWOPIVO HENOG UEXPL TNV TPATN YEVIKN] GUVEAELGN OF
avamAnpmon dAlov aveEdpTnTov oL TapattOnke, eEEMTE 1) Yo OTO1OVONTOTE AOYO KATESTY
EKTTTOTO, TO PLEAOG TTOV EKAEYETAL TPETEL VO gfvat kat ovtd aveEdptnTo.

2. ®épata mov aeopolv TIS KaOe €ld0vg apoés Tov katafdAlovtar ota S1ievbvvTIKa GTEAEM
g €TOPLOG, TOVG ECMTEPIKOVG EAEYKTES OUTNG KOL TN YEVIKOTEPT] TOALTIKY TOV OUOPBOV TNG
etapiog amopacifovial amd 10 d101KNTIKO GLLPOVALO.

ApOpo: 4

AveEapTnTa PN EKTELEGTIKA PEAT TOV ALOIKNTIKOD Zvppoviriov

1. Ta ave&apnta pun eKTEAEGTIKA HEAN TOV SLOIKNTIKOV GLUUPBOLAIOV TTPETEL KOTA TN d1ApKELL
g Onreiog TV va PNV KATEYOVV LETOYEG O TOCOGTO peyaAvTepo Tov 0,5% Tov petoykon
KEQPAAQIOV TNG €Tapiag Kot va punv £xovv oyéomn e£apTnong He v etoupio 1 e cuvoedepnéva,
He ot TpoOcmma. Xyéorn eEApTnomng LVIapyel Otav PEAOG TOV S10tKNTIKOV GVpPovAiov: a.
Awtnpel emyeipnpatikn | GAAN emayyeALOTIKY GYEOT LE TNV etoupio N Pe ovvoedepuévn pe

Yapagpoyrov 'edpyloc — Aumhopatikn Epyoacia Xerida 198 amd 305



ot enyeipnon katd v Evvola Tov dpbpov 42¢ mop. 5 tov K.N. 2190/ 1920, 1) onoia. oyéon
omd TN QUON NG EmNPedlel TV EMYEIPNUATIKY TNG dpaoctneotTo, OTav 18I €ival
oNUavTIKOS TpounBevtng 1 meAdtng g etaupioc. B. Eivar mpdedpog tov AX. 1 devBuviikd
OTELEXOG TG eTOLpiag, KAODG Kot €AV £YEL TIG WG AVD O1OTNTEG 1) Eival EKTEAEGTIKO HEAOG TOL
ok TiKov ovpPfoviiov ce cuvdEdeUEvn e TNV Taipia emyeipnon KoTd TNV €vvolo Tov
apBpov 42¢ map. 5 tov K.N. 2190/1920 7 dwatnpel oyéon eEapmpévng epyaciog 1 Epupucdng
EVIOANG He TNV €Talpic 1 TIC CLVOESEUEVES e VTNV EMXEPNOELS, V. 'Exel ovyyévela péypt
devtepov Pobuod M elvar o0lVYog €KTEAESTIKOV HEAOLG TOL O1OIKNTIKOV GULUPOLAIOL 1|
StevBuvtikod oTEAEYOVLS 1] HETOYOL TOL GLYKEVIPAOVEL THV TAEWOYNEIO TOV UETOYIKOV
KePaAaiov TG eTopiog 1| cLVOESEUEVIG e ATV EMyelpnong Katd v £vvola Tov dpbpov
42¢ map. 5 tov K.N. 2190/1920, 3. "Eyer diopiotel coppmva pe to apbpo 18 map. 3 tov K.N.
2190/1920.

2. Ta aveEdptnto péAN TOV S10IKNTIKOY GLUBOVAIOL PropobV Vo vToPdAlovy, o Kabévag 1
oo Koo, avaopss Kat EexmPLotég ekBEGELG amd AVTEG TOV SO TIKOD GLUBOVAIOL TPOG
TNV TOKTIKT 1 €KTOKTN YEVIKI] GUVEAEVON TNG £TOLpiag, £QPOCOV Kpivouv ToUTO avaykaio. 3.
[pokeévov va greyybei n Tpnon tev datdéewv Tov vopov avtov 1) taipia, LG oE EKOGL
Nuépeg amd T cvykpotnon oe copa tov AX., vrofdiiel oty Emponn Kepoiowayopds to
MPOKTIKO NG YEVIKNG ouvvérevong mov e&éhee ta oavedptnta péAN TOL S10IKNTIKOV
cuppoviiov. Opoimg vroPdiieTar péca oty 1d1a Tpobespio Kot TO TPAKTIKO TOL SLOKNTIKOD
cvpfoviiov, oto omoio opiletar N WO T TOL KAOE PEAOVG TOL SrokNTIKOV GLUPBOVAIOL MG
EKTELECTIKOV, UM EKTEAECTIKOD 1] EKAEYETOL TPOCOPLVO AVEEAPTNTO LEAOS OE AVTIKOTAGTOOT)
aAhov mov TaportiOnke, eEEMme 1| Yo 0TOOVINTOTE AOYO KOTECTN EKMTMTO.

ApOpo: 5

Apoipi] TOV PN EKTELEGTIKOV HEADV

H apoin kot ot toxdv Aowég amolndocelg Tov pn eKTEAECTIKAOV HEADY TOL SLOIKNTIKOD
cuppoviiov kabopiloviar copgava pe tov K. N. 2190/1920 xot givar avaroyeg pe 1o ypovo
oV S10BETOVV Yo TIC GLVESPLACELS TOV KOl TNV EKTANPOON TV KOONKOVI®V 7OV TOLG
avatifevtar ovpeova pe 1o vopo ovtdv. To obvoro Tov apodv Kot TV TUYOV
omolNUIDCEMY TOV 1) EKTEAECTIKMOV HEAMV TOL SOKNTIKOD GLUPOvAion avapépoviol e
YOPLOTH KATHYOPio GTO TPOGAPTNLLO TOV ETHCUOV OIKOVOLUK®OV KOTOGTACE®DV.

ApOpo: 6

Ecortepikog Kavoviopog Astrovpyiog

B. Ecmtepikog Kovoviopdg Kot E6OTEPIKOC EAEYYOG

1. Ipokeévon pio etarpio vo gloaydyel HETOYEG N GAAES KivnTég a&ieg TG GE OpYaVOUEVT|
XPNHOTIGTNPLOKN 0yopd, Katd Ty VToPoAn g aitnong mepi lcay®yng Tpémel va dlobétel
Ecwtepikd Kavovioud Asttovpyiog. O Ecotepikdc Kavoviopog Asttovpyiog kotoptiletor pe
OmOPACT TOL SIOIKNTIKOD GLUBOVAIOL TNG ETANPIOG.

2. To ehdyioto mepieyoduevo tov Ecwtepucod Kavoviopod Agtrtovpylog mephapfavet: a. Tn
Supbpwon tov vINpPecIdV NG gTOPiog, TO OVTIKEILEVA TOLE, KOBDG Kot T oyéon TV
VINPECIOV HETAED Tovg Kat pe T Srolknon. I[Ipénet va mpofArémovtot TovAdyloTOV VINPEGiES
Ecwtepikov EAéyyov, EEummpémong Metoymwv kor Etopwdv Avokowvdocewmv. . Tov
TPOGOOPICUO TOV OPUOSIOTATOV TOV EKTEAECTIKOV KOL UN EKTEAECTIKAOV UEADV TOL
downtikod cvpfoviiov. y. Tig dwdikacieg TpOGANYNG TV SELOVVTIKOV GTEAEYDV TNG
gtopiog kKo ot ovvéxew afoddynong g amoédoong Ttovs. O. Tig dwadikaoieg
TAPOKOAOVONGNC TOV  GUVOAAAY®V TV HEADY TOVL OlOIKNTIKOD GULUBOLAIOVL. TOV
S1eLBVVTIKOY GTEAEYDV KOl TOV TPOCHAMV OV, £5aiTiag Tng oy€ong Tovg He v gtaipia,
KATEYOVV  ECMTEPIKN TANPoeOpnon oe kwntég afieg ¢ etopiog 1 ovvdedepévov
EMYEPNOEDV KATA TNV évvola Tov apBpov 42¢ map. 5 tov K.N. 2190/1920, epdoov avTég
glvol avTIKEILEVO SLOTPAYILATEVGNG G OPYOVMUEVT] YPNUATIOTPLOKY ayopd, KaOMDG Kot amd
GAleg dpacTnNPLOTNTEG TOL GLVOEoVTUL Le TV etarpia. €. Tig dadwkacieg Tpoavayyeiiog Kot
NUOGLOG YVOSTOTOINONG CNUAVIIKAOV GUVOAALY®V Kot GAADV OIKOVOULK®Y dpaGTNPLOTHTMV
TOV HEADV TOL S0IKNTIKOD GLUBOLAIOL M| Tpit®V 6TOVG 0moiovg £xovv avotedel appodidTnTeg
TOL d101KkNTIKOV GVpPovAioV, ot omoieg oyetiovtal pe v gtotpic, Kabmg Kot pe Pootcong
nehdteg M mpounBevtég g ot. Tovg kavoveg mov Sémovv TG cvvoAloyés peto&d
GLVOESEUEVOV ETALPIDV, TNV TOPAKOAODONGT TOV GUVOAAAYDOV OLTOV KOl TNV KOTAAANAT
YVOGTOTOINGY]| TOVG GTO OPYOVOL, KO TOVG LETOYOVG TG ETOLPIOGC.

ApBpo: 7

Yapagpoyrov 'edpyloc — Aumhopatikn Epyoacia Xerida 199 and 305



Opyévoon Tov e6OTEPIKOD ELEYYOV

1. H opydvmon kot Aettovpyio cmteptkod EAEYY0L amoteAdel Tpoimobeon yio TV €1G0ywOYT
TOV HETOYDOV 1| GAAOV KIVIITOV a&ldV g opyavepévn xpnpatiotnplokn oyopd. H dievépyeia
ECMTEPIKOV EAEYYOV TPOLYLATOTOLEITAL 0T ELOIKT] VINPEGI TG ETALPING.

2. O1 ecotepikol gleykTég KaTd TV Goknon tov kadnkdéviov tovg givar aveEdptntot, dev
VIAYOVTOL 1EPAPYIKA GE KOpio, GAAN VINPECLOKY] LOVAdA TNG £TALPiaG KOl ETONTEVOVTOL OO
éva £0G Tplo U EKTEAECTIKA LEAT TOL S1O0KNTIKOD GULLBOVAIOL.

3. Ot ecotepikol eheyktég opilovtarl omd 10 dokNnTkd cvpPfodio g etarpiog Kot eivat
TANPOVG KOl ATOKAEIGTIKNG OmacyOANonS. Agv pmopoiv va optofodv g ecmTeptkol EAEYKTEG
HéEAN ToL dlotknTkoV cupPoviiov, devbuvtikd oteréyn ta omola &xovv KAl AAAES EKTOG TOL
E0MTEPIKOV EALEYYOV OPLOSIOTNTEG 1| GLYYEVEIS TOV TAPATAVE LLEYPL Kot TOL dgvTEPOL Pabfpod
€€ aipotogc 1 €& ayyoteing. H etopio vmoypeobtoaw vo evnuepovel v  Emtponn
Kepaatoyopdg yio omotadnmote pHetaforn ota mpdoOTO 1 TV OPYOVEOOT] TOV E0MOTEPIKOD
eAEYYOVL VTG déK EPYACIUOV NUEPOV amd TN LETAPOAN AVLTNV.

4. Katd v doknorn tov KofnKoviov Toug ol €6mTEPIKOl AEYKTEG dikatohvTal vo Adfovv
yvoon omowvdnmote  PiPAiov, eyypdoov, apyeiov, tpomelikod Aoyoploopov Kol
XOPTOPLAAKIOV TNG ETAUPLOG KOt VO EXOVV TPOGPOOT) GE OTOLUNTOTE VNPEGIO TNG ETALPIOG.
Ta pén tov SoknTkod ovpPoviiov oesilovv va cuvvepydlovtar kot vo TOpEXOLV
TANPOPOPIES GTOVG ECMTEPIKOVS EAEYKTES KL YEVIKA VO, SLEVKOAOUVOLV e kbBe TpoOTO TO £pYO
toug. H dwoiknon g etaipiog opeilel vo mapéyel 6TOVG E0MTEPIKOVG EAEYKTEG OO TO
OOPAETNTO LECO Y10 T HLEVKOALVGT TOV £PYOV TOVG.

ApOpo: 8

Appodrétyres ™g Yanpeoiog Ecotepikod EAéyyov

H Ymnpecio Ecwtepucod EAEyyov éxet tig akdlovbeg appodiotnteg: a. ITapakorovbei tnv
gpoppoyn kot T ovveynl ™pnorn tov Ecwrtepikod Kavoviopod Agttovpylog kot tov
KATOGTATIKOD TG €Tanpiag, Kabmg Kot Tng &v Yével vopobesiog mov agopd tnv etorpio Kot
Wwaitepa TG VoUoOEGiNG TV AVOVOLOV ETAPLOV KoL TNG YPNUATIOTNPLOKNG. B. Avapépel 6To
S0 TIKO GLUPBOVALO TNG ETALPING TEPUTTMOGELS CVUYKPOVOTG TOV WOIOTIKAOV CULPEPOVTIOV TMV
HEADV TOL StoknTiKod oLUPOoLAIOL 1 TV O1ELBVVTIKOV oTeEAEYDV NG eTopiog HE To
GULPEPOVTO TNG ETALPLOG, TIG OTTOIEG SLAMGTMOVEL KATA TNV AoKNoT TV Kadnkoévtov tov. y. Ot
E0MTEPIKOL EAEYKTES OPEIAOVV VAL EVILEPDVOLV EYYPAG®S U0 POPE TOLAGYIGTOV TO TPIUNVO
70O J101KNTIKO GLUPOOALO Yl TO SlEVEPYOVUEVO amd AVTOVG EAEYYO KOl VO TOPIoTAVTOL KOTH
TIG YEVIKEG CUVEAEDOELS TV PETOY®V. &. Ol EGMTEPIKOT EAEYKTEG TTOPEYOVV, LETO OO EYKPIOT
Tov A.X. g etoupiog, omoladnmote mAnpoeopio. ndei eyypdong and Emomticés Apyéc,
ocvvepyalovtal e avtég Kot d1EvKoABVOVY pe KaBe duvatd Tpdmo 10 €pyo mapukorovdnong,
€AEYYOL KOl EMOTTELOG TTOV OVTEG OLOKOVV.

[To tpuMquo. E&uanpétnong Metdywv opeidel va pepyvé yioo tnv dpeor, opdn Kot 160ty
TANPOPOPNON TOV HETOY®V OYETIKE pe Ta akOlovBa: (o) Awvoun HePOUATOV, TPAEELS
eK000EMC VEOV UETOXDV, OWVOUNG, EYYPOPNG, TOPOITHCEMS KOl UETATPOTNG, YPOVIKY|
mePiodog AOKNONG TOV GYETIKOV SIKOUOUATOV 1 HETAPOAES oTOL OpyKa Ypovikd meplddpia
(m.. emékraom Tov ¥povov Acknong Tev dikawpdtov), (B) Iapoyr mAnpopopidv cyetkd pe
Tig Taxtwkég M ‘Extakteg [Nevikég Zuveledoelg Kot tig amopdoels tovg, (Y) Amdknon iov
petoydv kKo dtdfeon tovg, N TVYOV akvpwon ovtdv. H vanpecio eEummpémong petdyov
opovrtilel mote oty Etiowa Toktik) Tevikr Xvvédevon tov petdyov e Etapiog va givar
dwbéopo og avtovg 10 Etoio Aghtio, Kabdg kot vo pmopovv v amooTtéAlovTal og Kdbe
EVOL0QEPOLEVO, GE £YYpa@N M G€ MAEKTPOVIKY LOPPT), OAEG Ol ONUOGIEVUEVEG ETULPIKEC
exdooelg (Etolo Aehtio, Evnuepotikd Aegltio, meplodikég kol €TNOLEG OIKOVOUIKEG
KATOOTACELS, ekBEcelg dlayeiptong Tov AtoknTikoh ZvUBoLAIOV Kol TOV OPKOTAOV EAEYKTAOV -
AOYIOTDV).

H vmmpecia eEummpémong petdymv €xel v oppoddTTo TG GOUPOVNG LE THV 1oXOoVoa
vopoBesio Tpnong Kot evnuépwong Tov petoyoioyiov g Etaiplag. T'a to oxomd avtd, M
vanpeoia &gt v evBovn emkowoviag pe to Kevipued AmoBetripio Tithwv. EEdAlov, n
VINPEGIL ETAPIKAOV OVAKOWAGEDV EXEL TNV OpUOSIOTNTO SVUUOpPmns TG Etapiag pe tig
VOULLE VTTOYPEDMGELS ONUOGLOTOIMNGTNG TG ETALPIOG KoL TNG EMKOWVOVING TNg eToupiog Le Tig
appodies apyés.]
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ApOpo: 9

Avéiosig 10V peETOIKOY KEQUAMiov pe KaTofoA PETPNTAV - AmokAricelg ot ypron
avTAn0évtov KeQaraimv

I'. Aowéc kon peropatikés dwatdaielg

1. Ze mepintwon adENONG TOL HETOYIKOL KEQOANIOVL €Toupiog ME KOTOPOAN, HETPNTOV, TO
SounTikd ovpPoviio g etaupiag voPdArel ot yeviKn TG cLvEAEvon ékbeon, otnv omoia
OVOPEPOVTUL Ol YEVIKEG KOTELOVVGEIS TOL €MEVOLTIKOV oYediov TG eToupiog, EVOEIKTIKO
XPOVOSLAYPALLLE DAOTOINGNG TOV, KaOMOG Kot amoAoylopds TG XPNONG TOV KEQUAAI®Y TOV
avtAnOnkov omd v mponyobuevn avénom, epdoov Exel mapéAber and v avEnon ovt
xPOVOG HKPOTEPOG TOV TPV ETAOV. XTN OYETIKN] OMOQACT TNG YEVIKNG OULVEAELOT
meptlapfavovtol To Tapanive ototyein, Kabmg kat To TANpes mepleyOuevo g kbeong.

3. ENUovTIKEG OTOKAIGELS 6T (PN o1 TOV aviAnBévioy Kepolaioy and ovth Tov tpofAiérnetot
OTO EVNUEPOTIKO OEATIO KOl OTIS OMOQACELS TNG YEVIKNG GUVEAELONG 1] TOL SLOIKNTIKOD
cuppoviiov, copeova pe TG mapaypdeovg 1 kot 2 tov mapdvtog dpbpov, pmopodv va
OTOPAGLIOTOVV OO TO SLOKNTIKO GLUUPOVALO TNG etarpiag pe TAsloyneia Tov 3/4 TV pelodv
TOV KOt £YKPLOMN TNG YEVIKNG GLUVELELONG OV GLYKOAEITOL Y10 TO KOO owtdv. H pivbpion
ovt 6gv aPOpd OTOKAIGEIG TOL GUVTEAEGTNKAV TPO NG 1oyvog s H omdéeaon ovt
yvootonoteitar oto Xpnuatiotipo A&iov Adnvov, v Eruponn Kepoioayopds xot to
Yrnovpyeio Avéamtoéng, yopic va aipovior GAAEG VIOYPEDCES YVOGTOMOINGNS TOV
TPOKVITOLV Ao TNV Woyvovoa vopobdeaia.

ApBOpo: 10

Xuvéneieg mapapiocnc 010TaEE®Y TOV TOPOVTOG

e 61010V aoKeEL APUOOIOTNTEG TOV SIOIKNTIKOD GUPBOLAIOL Kot dEV TNPEL TIG VITOYPEDTELS TOV
amoppéovy amd T apbpa 3 £wg 8 kar 11 tov mapdvrog,  Emrpont Kepoaratayopds, epdcov
dwmotooel 10010, emPaiiel TpoéoTio ond 1 Emg 200 ekat. dpy. To KOPOC TOV AmOPAGEDY
TOV d1okNTIKOD GLPOVAIOL dev BiyeTar av 1 GOVOEST TOL dev gival GOUPOVN LE TIG EMTOYES
Tov apBpov 3 map. 2, KeBdS kot Tov dpbpov 4 wap. 1 Tov TapPOVTOC.
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9.2. Hopaptnuo B — Ilepi Avaooymv

ApBpa Nopov Iepi Avaodymv

MEPOX A

ApBpo 2
Iedio E@appoyg

1. O mapdv Kavoviopdg pubuiletl tig vroypemoelg tov Kupiov Avaddywov, tov Avadoymv
Kot TOV ZopPoOA®V, KaOMOG Kol TNV €V YEVEL GUUTEPIPOPE TTOV OPEIAOVY VO EMOEIKVDOVY GTIG
aKoAovBeg TEpITTOOELS:

(a) Ewoayoynq kvntov a&idv oto XAA. pe dnpocta eyypoen.

(B) Ewoaymyn kivntav a&iov oto XAA. yopic dnpocta eyypoen.

(v) AwBeon Mo etonypévev oto XAA. KivnTdv a&ldv Le 7| Yopic dSNUocia eyypaen.

(8) Anpdoia eyypagn yio TNV andKTNON UETOYDV EAANVIKNG eToupiag ympig e1c0y@yr Kvntdv
a&lov oto XAA.

2. Ot dwtdéelg tov moapdviog Kavoviopov €yovv epappoyn yio tovg Kupiovg Avaddyovg,
ToVG Avadoyovg kat Tovg ZupuBovAovg, gite edpgvovv oty EALGSa gite Oyt

3. Ou diatdéelg tov Tapdviog e@oprolovtal CUUTANPOUATIKG GE GYEOT LE TN Ao KEipevn
vopobeoio Kot 101G, TG OOTAEE OYETIKG HE TNV AmAYOPELOT YPNONG EUTIGTEVTIKOV
TANPOPOPLOV.

MEPOZX B. ApBpo 3

1. Ot Avdadoyot kot ot Zopfoviot opgilovv va dStoo@aAilovv ) voppoTnta Kotd v £€kdoon
kot / 1 dudBeon ko / M ewlcaymyn kvntov al@v Kol v opbn, TANPN Kol VTIKELEVIKN
TANPOPOPNON TOV ENEVOVTOV, OTMG EOIKOTEPE OPILETOL OTIG EMOUEVEG TAPAYPAPOVS TOV
TapovTog apbpov.

2. Ot Avadoyot opeirovv va dac@orilovv ) obvtaén tov Evpepotikod Agktiov cdupmva
HE TO VOLO, Kol 131mg G TPog TNV akpifela, TIANPOTNTO, GOPNVELD KOl ETKALPOTNTA TOV.

3. Ot Avddoyot opeirovv vo dtacearifovv Tov 0pBd kobopiopd g Tng Adbeong tov
Kvntav a&ldv Kot Ty tpnon g VoG dtadikaciog KaBoptopov Kot avayyeAiog tng.

4. Ot Avddoyor opeidovv va dlac@aiilovy v TpNnon TV TPOPAEMOUEVOV GTO VOO
puBuicewv yio v éykpiomn kot dnpocievorn tov Evruepmticod Aghtiov.

5. Ot Avddoyor opeilovv va LEPIUVOUV DOTE 1 OTOLTOVUEVY] amO TS Kelpeveg dataelg
dnpocigvon tov Evnuepmticon Agitiov va Aapfdvel xdpa tovAdylotov tpels (3) epydoiueg
NUEPES TPV ad TNV EvapEn TG SNUOCLUS EYYPAPNS N TNS EL0AY@YNG Otav dev Aappdvel xdpa
dnpocia eyypoen.

6. Ot Avadoyot opeilovv vo. pepivody mote, o Eviuepotikd Agltio epdoov Exel T popon
gvTomov, va givol Stabécito Kot Tpooitd 6To Koo, eviOg TNG TPODECHING TOV avaPEPETOL
GTNV TPONYOVUEVT] TTaPAypaPo, e Oha To onueio duibeong kat kab' OAn TN Sldpkeln TG
dnuodoog eyypaeng N ent éva pfva petd v ‘Evopén Awmpaypdtevong 6tov Aappavel ydpo
EI00Y®YN YOPIG ONUOCLO EYYPOQY].

7. Ot Avddoyot kot ot Zopfoviot ogeihovv vo Aapufdavouy kabe avaykaio pétpo kol va
mpoPaivovv ce kABe amapaitntn evépyein €tor mote 1 Exkdotpuo etaupion va mnpel Tig
TPOPAEYELS, VTTOCYECELS 1 OECUEVGELS TOV TNV OPOPOLV KOl TEPLEXOVIOL GTO EVNLEPMTIKO
deltio To omolo PEPEL TNV LIOYPAPT TNG.

8. O1 ZopPovdrot mpémel va mapéyovv 6tovg Avaddyovg Kabe yvmoth 6 avtodg TANpoPopia
N Vo YVOGTOTo00V 68 0wToVg kdbe yvwotd ctotyeio, £101 dote va Stac@oiletor 1 odvradn
TOL EVNUEPOTIKOD OgATiov oOUPOVO HE To TPOPAETOUEVO GTNV TOPAYPAPO 2 Kol O
KaBopIGLOG TG TUNG COUP@VO, LLE Ta TPOPAETOUEVO GTNV TOPAYPOPO 3.
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9. Ot Avadoyot kat ot ZopPovAot opeilovy va dtacaAifovy v thpnon Tov datdéewy g
vopobeciag oyetikd |e TG ayyelies, apioeg, mivakeg avakovm®oemy Kot kKabe eidovg &yypapo
1N éVTLTo OV £YEL GYEOM LLE TN GLYKEKPLUEVT £KdooT), dtdbeon 1| elGay@yT.

ApOpo 4

1. Ot Avadoyot ogeihovv va aokobV T dpacTnplOTHTa TOVG e TPOTO ToL Vo eEacpatiletal
n ion petayeipon oTOVG EMEVOLTEG, VA SAGQOAILOLY TNV TPOYUOTIKY KotafoAn Tov
XPNLOTIKOV TTOCOV UE TO OTMOi0 Ol EMEVOLTEG GLUUETEXOLYV OTY ONUOCLO EYYPOEN KOl VO
Aappavovy kaBe mpdoEOPO LETPO, MOTE OL OMOKTAOUEVEG amd owToVG KvnTég afieg va tibevton
ot 01dbeon Tovg TP amd TV Evapén SOmPAYUATEVGNS TOVS GTO YPNUOTIGTIPLO, OT®G
€101KOTEPQ OpileTal OTIC EMOUEVES TAPAYPAPOVS TOV TOPOVTOS ApHpov.

2. (0).2 Ot Avadoyot déxovtal GITHGES GUUUETOXNG Yo amOKTNOT KvNTdV a&ldv, OGOV
€xel KotofAndei oe awtovg o€ peTpNTd N pe TpomelIkn EMTAYN TO GOTOGO TNG CUUUETOXNG,
glte &yl deopevtel T0 1GOTOCO TG GLUIETOYNG O€ TAONG PVGEWDG TPome koG AOYAPIAGLODS
Kkatafécev Tov emevoLT N 08 AOYOPLAGHOVG TOL GDA®V TitA®V, OHOAOY®OV 1 €VIOK®OV
YPOUUOTIOV KEVIPIKOV KLPepvRoemy yopmdv g (dvng A, ontmg ovt opiletor otnv
ITA/TE/2054/1992 (epefng «Zavn Ay), eite, téhog, £yel deopevtel 10 TPOIOV GLUHEMVING
enovayopds ouoikmv tithwv (Reverse Repo) kevipikdv kvPepviicewv g Zovng A. H
GUULETOYN OTN ONUOCLo gyypaen Oev pUmopel va yivel Le TPOCOTIKY €mTOY, N HE TN
décpevon GArov a&loypheov 1 aéldv, OTeg pepdimv apolPaiov KEQUANI®V 1 L TNV TOpOYN
OTOLGONTOTE GAANG HOPONG €EACPAMONG, OTMG EYYUNTIKAV EMGTOADYV, eveyOpov eml
agloyphowv, ekydpnong orartnoemv KA. Ot aitioelg Oa yivovtar dektég povov epdcsov ot
EMEVOLTEG gival d1katoHYOL 1] GLVIIKOIOVYOL TOV AOYOPLUCHAYV BAGEL TOV OTTOIMV £YYPAOOVTOL.
E1d1kd yio tovg aArodomods Beopikode enevdutéc, ot Avadoyol Umopovv pe gvfivn tovg va
déyovton Befordoelg amd Tpdneleg mov edpevovy g Ydpeg TG ZAOVNG A 0Tt Eyovv deopevtel
G€ OLTEG TO OTOLTOVUEVA Y10 TNV EYYPOPT KEPAANLN COLPOVOL LLE TO AVAOTEP® OPLLOHEVQL.

(B)- To 106m0G0 TG GUUUETOYNS APOPA GTNY TPEXOLGO. a&ia TV VIO dEGELOT TITA®VY e TNV
ATOLTOVLEVT] TTEPKOT TNG 05I0G Y10 TOVG GKOTOVG dlayeiptong Kvdohvav ayopds, He 6povg
mov Ba £Ee101KEVOVTUL AVOAIY®OG TV TITA®V Kot TNG HOPONG TNG ACPAAELNS, e OLOPAVELL OO
70 ekdoToTE MOTOTIKO idpvpa 1 v EIIEY.

(y).- H a&ia yio v omoia ta @uoWKE TPOGOTA GLUUETEXOLY OTO TAAICLL TNG ONUOCLOG
EYYPOONS, O GYEON e TO evéyupo / acpdlrela, dev Bo mpémel va vrepPaivel o EKAGTOTE
avticTtolyo woydovia opua, cvpewva pe v [IA/TE 2452/99.

3. [Ipokeévov yia eilcay@yn kvntav aéudv 6to XAA., ot Avadoyot opeilovv va decpuedovy
SLUPATIK®G TNV €KOOTPLL ETOUPiN, £TOL MOTE O1 TiTAOL Vo Tibevtal ot d1d0gom TV EnEVOLTMOV
24 tovAdIGTOV BPES TPV amd TNV EVaPEN SLOTPAYLLETEVGNG TOVG.

4. Ot Avadoyol oQeiAovY va EAEYYOVV TO OTOLYEID TMV CUUUETEYOVTIOV, TPOKEUEVOL VO
ATOPEVYOVTOL TOPATOMOEL; OTOWEI®V, TANUCTOTPOCMNIEG T YPNOILOTOINCT amd TOVG
EMEVOLTEG LEBOOWV e oKOTO TNV enitevén 0o T0 1610 TPOGMOTO TOAAATADY EYYPAPOV KOL VO
Bewpovv TV a&lo TOV GLVOAOL TETOLOV EYYPOPDOV MG EVIOIN EYYPAPT TOV ETEVOLTN, 1| OTOi
Ba vrdkertan 6TOVG EKAGTOTE 10YVOVTES TEPLOPLGLOVC.

5. Ot Avadoyot opeihovv va mpofaivovv otov 0pBd YOPOKTNPIOUd KOl LIOY®YH TOV
EYYPOQOUEVOV EMEVOVLTOV OTIG Katnyopieg mov kabopilovtal KoTd TOVG 1GYVOVTEG OPOVG
GUUUETOYNG KOl KATOVOUTG 6T dNUOcLo yypaon.

6. O Koprog Avadoyog ogeilel va avokowmcel oty Emitponny KepoAawayopds, apeinti
petd t ANEN g ONUocLag eyypaeng akpiPn Kot TANpn ctoyyeio mg Tpog v EkPoot TG Kot
WOoitepa MG TPOG TO YPNUATIKO TOGO LE TO OMOI0 CLUUETEYOVV Ol EMEVOVTEG GTN dNUOCL
gYypao1, tov aplfpd TV ETEVOLTOV TOL GLUUETEYOVV G. ALTN, TPocdlopiloviag avtd avd
Katnyopio enevoLTAV, KAODS Kol ¢ TPOG TNV TEAMKN KaTavou Tov kivntodv aSiov. [pénet va
YiveETOl Y®PIOT WLVEINL TOL TOGOGTOV GUUUETOYNG Kol KAADYNG TNG TPOCPOPEG Omd TOLG
Avadoyovg, Toug Zuppfoviovg kabmg Kot Tig Zuvdedepéveg Enyyepnoeig pe antode kat pe tov
€00 N TOMTN TV KvNTtdv agudv. Ot TAnpogopieg Kot Ta oTotyelo WG TPOg TNV EKPoom
™G OMNUOCLOG EYYPAPNG TPEMEL VO TAPEYOVTAL OO TOVG AVadOYovg Katl TOVG ZVBOVAOVS KATA
pomo aAndn kar axpipy), amokAeiovta v mapanidvnon. O Kbdprog Avadoyog vroypeodtol
va mpookopilel emiong otv Emtponn Kepolaioyopds avadvtikd mivoko TV EXEVOVTAV TOV
éaPav pépog otV mpoeyypaen 1 T dnudcia eyypaen.

7. Ot avadoyotr oQeiAovy vo EMIOEKVOOVY TNV TPOCHKOVOO EMUELEIN TPOKEEVOL VO
SwopaAiletor o éleyyog kot n e&okpifmon tng TPoEAELONG TOV YPNUATOV, KOOGS Kol TNG
PEPEYYLOTNTOG TOV GUUUETEYOVTOV, TEAUTMV TOVG OTN ONUOCLL €YYpaen], Le Baon Tov vouo
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2331/1995 (®EK A" 173) yw v IIpdinymn kot KaTtaGTOAN TG VOULOTOINGoNG €600V amd
EYKANUATIKEG dPOOTNPLOTNTEG KO AAAES TOVIKES SLOTAEELC.

ApBpo 5

1. Ot Avadoyot kot ot ZOopfoviot opeilovy va S100£TovV EMapKeiG ECOTEPIKES S10IKAGIEG Y1l
Oépata avadoyng, £kdoong kot dtiBeons KvNTOV aEIdV Kot VINPEGIEG GUVOEOUEVES LLE OVTA
KaOdG Kot S10d1KacieG E0MTEPIKOL EAEYXOV QVTAV, OTWOG £101KOTEPO OpileTal OTIS EMOUEVES
Taparypapovg ToL TaPOVTOSG ApHpPOL.

2. Ot kotd ta dve ecmtepikés dadikacieg kot dadkaciec ecwtepko eAEyyov mPEmeL va
glvan &yypoages, copeic Kot avoAVTIKES.

3. O1 ecotepikés dadkaocieg Oa mpémet, petald GAA®V, vo TPOPAETOLY AVOAVLTIKA KO [LE
GOQNVELWL:

() TIc SwdIKOolEC EC0MTEPIKNG EMKOWOVING KOl GLUVEPYOOIOG HE GAAQ TUAUOTO TNG
emyyeipnong kot wWing ta Tunuata Awyeipiong XaptopuAakiov, Afyng kot Extéleong
Evtoddv, Tlapoyng Emevovtikdv Zvpfoviodv kor Xpnpotodotioewv, £T6l OOTE va
eEao@oAleTol EUMIGTEVTIKOTNTO TOV 1] ONUOGIEVUEV®V TANPOGOPIOV OV OPOPOVV TN
ovykekpévn €kdoon, 6160eon 1 elcaywyn Kot vo mapepmodiletor ) xpnoyoroincn tov and
ovappdSlol TUALOTA 1) TPOSMTA TG ETAPLOGC.

(B) t1g meproyéc dpdomg, Ta Opla dKO0S0G10G Kot EDBVVNG TV TPOCSHTMV KAl TOV TUNHAT®V
KaOmG Kot TNV 0ploBETNON GTEYAVAV GE SLOTUNLUOTIKO EMITESO Y10 TNV OTOTPOTY| SILPPONG Ko
aféung ekpetdAAevong omd avappodle. TPOCOTO Kol TUAUOTE TANPOPOPLDY TOV E£XOLV
EUTOTEVLTIKO YOPOKTNPO Kot GuVEEoVTaL e T dwadikacio £kdoong, dibeong 1 eloay®ync.

(y) 1o pétpo mpooTaciog Kol OOQOAEING TOV TANPOPOPLOY 7OV OCULVOEOVTOL UE TN
oLYKEKPIUEVN €KO0oT), d1dfeon N eloaymyn Kol KOTOY®POVUVTOL GTO UNYOVOYPOPIKO TOLG
GLOTNHO 101G e TNV VITOYXPEMOT TNPNONG EPESPLKOD apyeiov avtdv, g kadnuepvn Paon.

4. Ot Avadoyot kot ot ZopPovAotl opeilovv va eréyyovv, HEGHO TOV OPHOdIOV Yo TOV
ECMTEPIKO EAEYXO OPYAV@OV TOVG, TNV TNHPNON 0nd T0 TPOCHOTO TO. ONOIC OTACYOAODY TMV
oxeTikmv pe ta Bépoto tov Tapdviog Kavoviopov dwatdéemv g keipevng vopobesiog ko
TOV ECOTEPIKAOV JASKACLOV TOV Tapaypdewv 1 Kot 2 Tov Tapdvtog apdpov.

5. Ot Avédoyot kat ot Zopfoviot, opgilovy va punv emrpémovv v TpdsPacn avaprodiwv
TPOCHT®V o€ Eyypapa kot ke eidovg otoryeia TG ekdOTPLAG ETALPING, TO OO KOTEYOLVY 1)
Tov omoiov AauPdvovv yv@on o©to TAMIGIO TNG OLYKEKPUEVNS Ekdoomg, Oldbeong M
€100Y®MYNG Kot va dlac@aAifovv v tpnom exepdbelog amd OA0 TO QUGIKA 1| VOUIKA
TPOCMOTO. TOV CLUUETEYOVV WE OMOLdNTOTE 1010TNTO. 0T dladikacior ékdoong, ddbeong 1
E100YMYNG KO 1O10HTEPA OTNV KATAPTIGT TOV GYETIKOD EVIUEPDTIKOV JEATIOV.

6. Ot Avadoyot kot ot Zoppoviol opgilovv vo evnuepdvovy tov Kdplo Avadoyo kot o
Kvprog Avdadoyog opeidet va kowomotel otnv Emurponr] KepaAowoyopds katdAioyo pe ta
QUOIKG KOl VOUIKO TPOCMOTO, TOV CUUUETEYOVV, LE OTOWONTOTE 1010TNTO o1 dtadikacio
€xdoong, ddbeong 1 €l0ay®YNG Kol WITEPO GTNV KOTAPTIOT TOV GYETIKOD EVNUEPOTIKOD
deltiov KoBmg kot Too HéEAN tov Atowkntikod ZvpPoviiov kot tor AtgvBuvtikd Zteléyn Tov
Avodoymv, tTov ZvpPodimv T ekdOTplag eTopiog Kot TV cuvOedelévav He ovTodg
Etopuodv, xatd v évvola tov dpbpov 42 € map. 5 tov K.N. 2190/1920, evtdg tpropv (3)
nuepdv amd v Kotaption S cvpuPdoswc Avadoyng kot péxpt ™ AMEN ™G onpdoctlog
gyypaeng N v évapén dampayldtevons, Katd TePIT®MOT, Kot VO EVILEPDVEL TOV KATAAOYO
OVTOV OE TEPUTTMOGELS OVTIKATACTAGEDV 1) AAAOYDV.

ApOpo 6

1. Ot Avadoyot kot ot Zoppoviot opeilovy vo, Aopfavovy Kabe avaykaio HETPO TPOKEYWEVOL
VO OMOTPEMOVIOL KOTAGTACELS GVYKPOVGNG GUUPEPOVTIMV KATE TNV TAPOYY| TOV LATPECLAOV
mov oyetilovioar pe tov mapdvta Kovoviopd, omog €dikdtepa opiletal oTiG €MOUEVES
TAPAYPAPOVG TOL TOPOVTOG ApOHPOV.

2. Ot ecotepiég dadikacieg Tov apbpov 5 Tov mapdvTog mpémel va TepAapPdvouv edkég
puluicelc mg Tpog ta CNTNUATE ATOTPOTNG KOTAGTACEMY GVYKPOLGNG GULPEPOVIMV KoL VOl
TPOPAETOVY Y100 TNV ATTOTEAEGLATIKT AVTLLETAOMIOT TETOIWV KOTOGTACEMV GE TEPIMTMOT TOL
TOPOLGLOGOOVV.

3. Ot Avédoyor xoi ot Zopfovior o@eilovv vo Sl0oQAAIfOVV TNV OVTIKEWEVIKY Kol
avennpéooTn €KTEAECT] TOV KoONKOVI®OV KAOE QUGIKOD 1| VOUIKOD TPOGMIOV TO OO0
gumAékeTon ot dlodkacio avadoyng Ekdoong, 01G0eong 1 El60yOYHg KvTAV a&ldv.

4. Ta @UOIKG TPOGMOTO, TOV OTACYOAOVVTAL GTOVG AvadOYOoVE KOl GTOVG ZLUPOVAOVG Kol
GUUETEXOVV EVEPYA OTI| GUYKEKPLUEVT] £KOOGT), 01G0g0m 1 ElcaymYN dgv enttpémetal va ivat
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péAN Tov d1otkMTIKOV cupPfovAiov 7 dtevBuvtikd oTeEAEYN NG EKOOTPLOG ETOUPlOG M
Tuvdedepévav pe autv Emyeipnosmv.

5. T tovg okomovg tov TTapdvTog ApbBpov, EvaicOnt Ilepiodog vosital, g mpog Kivnh
a&lo, ypovikd ddotnia To omolo £xel Evapén kal ANEn T NUepounvieg mov mpocdiopifovtan
g ENg:

(a) Qg évapén Ba Aappavetal voyn N nuepounvia Katd v onoia EAafe xdpa gite:

(1) katdption ocvpeoviag eyyple®c N pe AL TPOTO GYETIKA Le TNV avIAnyT Kadnkdvimv
TAPOYNG LANPESIOV avadoyns N d1dbeong 1 GAL®V VINPESIOV GLVIEOUEVOV e ovadoyn 1
duabeon ¢ ev AMdyo kivntig a&lag ek pépovg tov Avaddyov 1 Zvpfoviov, TPOKEWEVOL YL
Kt o&la 1 onola gfvar OM onypévn oto XAA. 1 TG omoiag o k6OTNG £xel 110N elcarydyet
dAkeg kKivntég akieg Tov oto XAA., gite

(i1) voPoin tov Evnpepmtikod Agitiov mpog Eleyyo oty apuddio, Katd mepintmon, opyn,
TPOKELUEVOD Y10, KABE GAAN TiEpinT®O.

(B) Q¢ Mén Ba Aappdver vmoym M TEAELTOLO EPYACIUN MUEPO XPOVIKNG TEPLOSOV TPLOV
unvev oo v Evapén Awampaypdtevong tng kivntig a&iog oto XAA.

6. Amtaryopevetatl 6Tovg Avadoyovg Kot 6Tovg ZupPovAOVG Vo, AToKTOOV KATA T OLGPKELL TNG
EvaicOntg Ilepiddov, ypnpoTiotplok®ds 1 E@YPMUATIOTNPOKDS, Kivntég afieg mov
OTOTELOVV OVTIKEILEVO TNG avadoyng 1 dtdfeonc g TPog TNV omoio TAPEXOVV TIG VINPECIES
TOVG.

7. Ao TV amoydpeLGT TNG TPOTYOVLEVTS TALPaypAPov eEapovvTaL:

(a) Ot ZroBepomomtikég Ipa&eg mov evepyovvtal cOLE®VA pe To ApBpo 8 TOL TAPOHVTOG
Kavoviopov.

(B) Ot mpda&eig mov OSievepyovvtol Yo AOYOPAGHO TPITOV ©6T0 TAAIGIO ™G GuviBoug
dpactmplomrog Tov Avadoymv, ZupBovriov 1 Zuvdedeuévav e avtovg Entyeiproewny, 6mwng
Wing N extéleon mapayyeMdv yuo. Aoyoplacpd tpitov amd uéAn tov XAA. 1 n dwyeipion
EMEVOVTIKAV YOPTOPLANKIOV TEANTOV GTO TAOIGLO EVTOANG TOVG.

(y) H petofifaon petoxdv og €181k6 Slompayotevnty ovpeova pe to apdpo 9 g 7./182/25-

1-2000 andpacng Tov Atotkntikov Zvpfoviiov g Enttponrg Kepolatayopdg 6mwg 1oydet.
(8) H andkmon petoydv g ekdotplag etarpiog amd avaddyovs GOLPMVO [E To. OpLioueva
omv andpacn tov Atowntikod Zvppoviiov tov Xpnuatiotnpiov Adibv Abnvov 46/22-9-
2000 (DEKB 1194/28-9-2000) 6mwg woybdet kébe popd.

() H omoéxmon xwntov ofldv omd Toug Avadoyovs ®C GULVEREW OEGUEVGTG OV
avaypaeetol 6to Evnuepmtikd Agitio oxetkd pe v KGAvyn tov toxdv adldbetmv Kivntdv
a&ldv g MMUoGLoG EYypoENS ToL dev avalapBdvovol and Tovg ETEVOVTEC.

8. Ot Avadoyot kat ot Zopfoviot o@eilovy va PHepVODY MGTE VO ATOPEVYETOL 1] ALOKTNOT,
katd ™ ddpkela g EvaicOnng [lepiodov, xpnpoatiotplokdc 1 eEmypnLoTIcTNPLOK®OG, Y10
010 Aoyaplacpd, Kvntov aSldv Tov GIOTEAOVV OVTIKEILEVO TNG avadoyng N ddbeong wg
TPOG TNV OTO10. TAPEYOLV TIC VANPECIES TOVG, amd Tuvdedepéveg Le ovtovg Emyeipnoerg,
eEapoopévav tov  Acpamotikdv Etapiov, tov Aveovopeov Etapidv  Emevévceswmv
Xaptopvrokiov kot Tov Avovopev Etapidv Awyeipiong ApoiBaiov Keporaiov pocov ot
tedevtaies eyypdpovtat yio Aoyoaplaopd apotPaiov kepaiaiov mov dwuyepilovral.

9. Ta v mopakorovBnom g epappoyng tov dtdéewv Tov TopodVToS, KaBMS KoL Yo T
S1ELKOALVGT TOL EAEYYOL TNG THPNOTG TV JATAEEMV TNG VOpoBEGing mov amoPAénovy 6TV
€0pubun Aertovpyio g ayopds, mephopfavopévov, Wing, Tov dwtdéemv oyetikd pe
YEPAYDYNOT TILOV KOL TN YPNON EUTIGTEVTIKMV TANPOPOPLDV, 01 AVAdoyot Kat ot ZOpfoviot
Bo dnAdvovy mpog v Emtpon Kepolatayopds toug KodtkoOs aptBpode mov mpodv oe
puéAn tov XAA. 1660 ot 10101 660 Kot ot Xvvdedepéveg pue avtovg Emyeipnoeic. H oyetikn
Miwon Ba vrofarietar eyypdowg katd v évapén g EvaicOntng Ieptodov. Nogitar o1
Bo avakowdvetal apécmg Kabe vedTepo GToLyElo, OTMG T.). 1 VIAPEN VEDV KOJIK®V 0plOpdv
N véov Xuvoedepévov Enyepnocwv.

Emiong, evidg tpidv nuepodv amd to 1€hog g EvaicOntmg Ieptodov ot Avadoyot kot ot
YopPovrot Ba avakowmvovv gyypdowg oty Emitponn Kepaklatayopds to cuvoiikd vyog
TOV 0yopodv 1 / Kol TOANCEDV TIG 0Toleg dlevipynoav emi Tov Kvntdv aumv ot idtot 1 / kot
ot Xuvdedepéveg pe avtovs Emyeipnoeig katd m ddpketa e EvaicOntng [epidodov.

ApOpo 7

1. Ot Avadoyot kot ot Zoppoviot o@gilovv vo, Aopfavouy To amopaitnto HETPU £T6L MOTE
KkaOe drapnuon kot yevikdtepa Kabe avakoivoon pe otodyo TV TPofoin TG GUYKEKPIUEVG
€kdoong, duibeonc N eloaymyNG va givatl GOUEOYVT Le TNV Keipevn vouobeoia, 6mwmg e1dkdTEPQ
opiletar oTig EMOEVES TAPAYPAPOVG TOV TAPOVTOG ApOpov.
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2. Ot Avdadoyot kat ot Zoppoviot opegilovy va Aappdvouvv to omopaitnto HETPo £T01L AOTE
KGOe JPNLUCT OYETIKN HE TN GLYKEKPEVN €kdoom, O1dbson 1 elcoy@yn va unv givol
afépt ovte maPATANVITIKY, KATA TOVG Optopovg Tov apbpov 9 tov N. 2251/1994, dnwg
€KAGTOTE 1GYVEL.

3. Ot Avddoyot kot ot ZoppovAiot opeilovv vo Aopfavovy to amapaitnto LETPo £T0L OOTE
KGOe Saenom Tov APoPA GTN CLYKEKPLLEVT £KO0GT, d1dfeon 1 l00y™YN Kot TPoodlopilet
Gupeca 1 €UpEcH TNV TOVTOTNTO GUYKEKPUHEVOL OVTAY®VIOTH TG €KOOTPlog etalpiog M
opoed®dv ayafdv va GUYKPIVEL e OVTIKELUEVIKO TPOTO TO. OLGLDON, CLVAPT, EXOANBEDGILL
Kol EMAEYUEVO UE OQUEPOANYIO YOPOKTINPIOTIKG OVTOY®OVICTIKOV ETOLPLOV, oyoddv Kot
VANPECIOV Kot vo etvar cOpeovn pe T ewdwdTepes mpovmobéselg tov dpbpov 9 tov N.
2251/1994, 6nmg eKAOTOTE 1GYVEL.

4. Ot Avéadoyot kat ot Zopfoviot opeilovy vo Aapufavouy ta, amapaitnta HETpa €161 MGTE VO,
ATOPEVYETOL 1] LETAOOOT] SLOPNUICTIKOV UNVOLATMVY OV GPOPOVYV GTI| GUYKEKPIUEVT £KOOOT),
dubeon 1 sloaymyn, anevbeiog oe VTOYNEIOVE EMEVOVTEC |LE OTOLOVONTOTE TPOTO GUECTG
gmwowvaviag, xwpig m ocvvaiveot tovc.

5. Ot Avadoyot kot ot Zopfoviot opgilovy va Aappdvouy To amopaitnto HETpa £T61 MOTE, Ol
0TOlEcONTOTE ONUOCLEG OVOKOWMGCELS CYETIKA LE Tr ovykekpiévn ékdoomn, ddbeon 1
EI00YMYN VO UV TEPLEYOVY OTOLUONTOTE OEIOAOYIKY Kpion 1 TPOPAeyn Yo TNV mtvyio TNG
ouyKekpéVNG €kd0oomg, d1dfeong 1 elcayoyns. Kotd m didpketa g ypovikng meptddov mov
apyilet téooepig (4) nuépeg Tpv amd v Evapén g ONUOGLHG EYYPAPNG | TNG ELCAYMYNS KoL
TeLEIOVEL pe T AMEN TG mEPLOSOV dNUOCLOG EYYPAPNS T} LLE TNV ELCAYMYT, AIAYOPEVETOL KAOE
SLlPN oM GYETIKA LE TN CLYKEKPLLEVT €KOOGT), O1A0E0M 1| ELGAYOYT TANV TOV OVOKOWADGEMV
7oV TTEPLoPIlovTal oTNY EVNUEPMOOT] TTOV EIVOL ATOPOITNTN Yl T ONLUOCLOTTOINGT Kot TPOBOAN
TOV YEYOVOTOG TNG £KO0OTG, 01G0g0ng I E16AYOYNG KOl T YVOOTOTOINGCT TV Op®V Kol TNG
S10d1KOGI0G GUUIETOYNG TOV ETEVOLTIKOD KOWVOD.

6. Ot mopomave apyEg TPEMEL VAL TNPOVVTAL Kol 6€ KABe GAAN avakoivemon 1 mapovsioon 1
dnuocievon pe o16x0 TV TPOPOAN] TNG CLYKEKPLUEVNG €kdoomg, O1dbsong 1 eloay®mYNG
Kvntov a&idv.

Apbpo 8

1. Ot Kvpiot Avadoyot, 6€ TepinTmon OV AvaPEPOVY GTO EVIUEPMOTIKO deATio OTL Vo€ ETOL
va mpoPovv ce mpatelg oTafeponoinomg TIUNG LETOYDV, OQEIAOVV Va. dlEvEPYODV TIC KATA TNV
évvola tov mapdvtog Lrabepomomtikég [Ipdéels mpdvtag Toug Opovg mepi drpavelog, mepi
0pimV TWAV Kol YpOVOL Kol TOVG AOITOVE OPOVE TOL OVAPEPOVTOL ELOIKOTEPO GTIG EMOUEVEG
TaPoypAPovg ToL TOPOVTOS ApHPOV.

2. ' To0vg 6K0TOVE TOL TOPHVTOG GPBpOL:

() Qg ZtoBepomomtikr I[Ipdén voeitor m ayopd petoydv amd Tov Evepyodvrta
Ztofepomoinotn HE YPNUOTICTNPLOKT CLVOAAOYY], T OmOil0l JlEVEPYEITAL TTPOG TOV OKOTO
6T0dEPOTOIMNGOTNG TNG XPNULOTIOTNPLOKNG TYNG HETOYXNG OF TEPUTTMCELG TOV Bempeitan dTt eivan
ONUOVTIKG YOUNAOTEPT] OO TNV TYL TOL OVTIOTOLEL OTA OEGOUEVO TNG OYOPAS KoLl OTNV
OLKOVOLIKY]  KOTAOTOOYT KOl TPOOWMTIKEG TNG etaipiag. Ztmv €vvowe tov Opov  Ba
ooumeptlapPlveTar Kot 1 ONA®GCT TPOSPOPAS TPOG Oyopd LETOYDV YPNUATIOTHPLUKOGC,
TapOAO OV JEV EMAKOAOVONGE KOTAPTION GYETIKNG YPMUOTIGTNPLOKNS TPAEng, vmd v
mpovmobeon OTL €xel dnpociomomBel mpoonkdving oto XAA 1 v Adyo OMAmon, pe v
gloaymyn g dMrwong oto Avtopato Zvomua Hiektpovikdv Zvvoiloydv tov XAA.
[Ipa&eig mov dev gumintovy 6TOV TAPOVTA OPIGUO Kat / 1] eV dlevepyoHVTOL VIO TOVG OPOLS
OV TTOPOVTOG ApBpov dev Bempovviat Tpaéelg oTabepomoinong entTPEnOUEVEG KATA TO TOPOV
apBpo.

e mepintoon mov o Evepydv Zrobepomoinon eivar pérog tov XAA, dev Bsmpovviar mg
YraBeponomrtikég [Ipa&elg ot ypnuatiotnplakég Tpaselg mov ektelel Yo Aoyoplacpd Tpitmv
670 TAOIG10 TNG cLVNBOVG dPUGTNPLOTNTAG TOV.

(B) Q¢ Ilepiodog Ztabepomoinong voeitar | mepiodog 1 omoict SNAMVETOL, COLE®VO LE TNV
mapdypapo 3(a) Tov Tapdvtog dpBpov 6to Evnuepmtikd dedtio o¢ o ypovikd Sdotnua Katd
T0 omoio gvdéyetan va dlevepyodvral Xtabepomomrikég [pa&elg ko ) omoio dev emttpéneTon
va vrepPaivet Toug tpelg (3) uveg amd v nuépa Evapéng Alompayldtevuons tov HETOX®V.
(v) Q¢ Metoyég voovvtar Oreg ot glonypéveg oto XAA petoyég g idlag Katnyopiog He Tig
UETOYEG O OTOIEG OTOTELOVY OVTIKEILEVO E1G0YDYNG 6T0 XAA Kot / 1 8160e0mg 6T0 KOWo pe
dnuodcla eyypaen avti KoTaBoANg LETPNTOV OXETIKG He TV onoia enttpénetal amd To VOUO 1
devépyeto otabepomoinong.
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(0) Qg Evepymv Ztobepomoinom voeitar o Koplog Avadoyog 1, o€ nepintmon nieldovav, Kabe
évav amd toug Kvpiovg Avaddyovg o omoiog ExEl GUUPOVNOEL LE TOV €KOOTN N TOANTH TOV
Metoydv, katd mepintwon, va dievepyel Zrabepomomricég [paéerc.

() Qg Ty Awdbeong voeitar o opopdg mov €xet dobel oto Apbpo 1 TOL TOPOVTOG
Kavoviopov.

3. T ) dvvardtnta devépyetag Xrabeponomtikdv [Ipa&emv, Bo mpénel mponyovpuévog va
€youv AdPet xdpa ot akdAovOec AVOKOVAGELS:

(a) To Evnuepoticd Agktio gicaywyng 1 d1ébeong tov Metoydv, Oa mpénet va meptiopfdvet
o€ gudLIKpLTo onpeio v axdAovdn epdon:

Kotd ™ ouwdpketa tov ypovikov dactiparog Iepiodog Xrabeponoinong amd v évopén
Swmpaypdtevong v petoxdv oto Xpnuatiompo A&ovv Abnvav, [6vopa Evepyodvrog
Yrofepomoinomn] evoéyetal va mpoPel, dmaé M Katd S10GTAHOTO, GE YPNUATIOTNPLOKEG TPAEELS
o010 Xpnuatiotpro A&iov AOnvev pe 6komd ™ otabepomoinon g ¥PNUATIGTPIKNAG TING
TOV PETOXDV GE TEPUMTMOGCELG TOV BEmPEITAL OTL EIVOL CNUOVTIKA YOUUNAOTEPT) OO TNV TIUT TOV
avTIoToly el 6T0 dedopEVa TNG OYOPAS KOl GTNV OLKOVOUIKT KOTAGTOOT] KO TIG TPOOTTIKESG TNG
gToupiog.

e mepintmon Kotd v onoia evdéyetan va devepyndel otabepomoinomn kot ce GAAN ayopd
eKToc Tov XAA, 1 mapandve avakoivaon Ba copuminpdvetal avoAdyog e pveia 181og g
ayopdg omnv omoio Ba devepynBel otobepomoinom, Tov ypOVOL SIPKEWIS TNG KOl TOL
TPOoc oL 7oL Ba, TN dtevepyet.

(B) O Evepyav m XZtabepomoinom ogeiher va €yel evnuepdoel eyypaemg to Aokntikd
Svppoviio tov XAA kot v Emtpomy Kepolawoyopdg yio v ckomoduevn Sevépyeia
Trofepomomtikadv Ilpd&ewv tovAidyiotov pio (1) epydoiun nuépa mpwv amd v Evapén
POy HaTonoinong tovg opifovtag tov avdtoato aplfud petoydv mov Bo ayopdoel Kabmg Kot
TO AVAOTOTO KoL KATOTOTO 010 TS 6TV onoia Oa Tpaypotorombody ot ayopéc.

4. T ™ dvvatdtnra devépyelag Xtabeporomrtikmdv [Ipd&ewv, o Evepymv Ztabepomoinon
TPEMEL TPOTNYOLUEVOG VAL £XEL LEPLUVIIGEL VO DPIGTOTOL EIGIKO Y10, T1) CVYKEKPIUEVT] dtodtKaciol
otafepomoinong PNTpoo, epelng: to «Mnrpmo Xtabepomomrtikmdv [Ipdéewv» oto omoio
Kataympetl ta ototyeio Twv Xtabeponomrtikmv [Ipdéewv mov devepyel. Ewdikodtepa, g mpog
10 Mntp®o Ztabepomomtikdv [IpdEewv ioyvovv ta e&ng:

() To Mntpdo Zrabepomomtikdv IlpdEewv Bewpeitar and v Aevbvvon Emonteiog tov
Yrovpyeiov EBvikng Owovopiog pa (1) tovidyiotov epydoun nuépa mpwv amd v Evapén
g [ep1ddov Xtabepomnoinomng.

(B) Toa otoyeio «dbe Zrobepomomtikng Ilpdéng xatoyopodvior oto  Mntpdo
Trofepomomtikav [pd&ewv avdnuepodv.

(y) Zto Mntpoo Ztabepomomrtikdv Ilpdéemv avaypdeetor nuepnoine 10 GOVOAO TV
Zrafepomomtikadv [Ipd&ewv ta&vounuévav ava Tiun.

(0) Xe yopot| OTAN AVAYPAPOVTIOL Ol OVEKTEAESTEG EVIOAEG TOL EVIACGOVIOL GTNV
Kkatnyopio tov Ltabeporomtikedv [Ipdéewv coppova pe to devTepo edAQLO TG TAPAYPAPOV
2(a) Tov mapdvtog dpbpov.

(e) To Mntpodo Zrobepomomtikdv [IpdEewv mpeiton and tov Evepyodvta Ztobepomoinon
kot givor ot Sudbeon tov Xpnuatiompiov Afubv Abnvav, kabdg kot g Emitpomng
Keparaayopdg kot g AevBovong Emonteiag tov Ymovpyeiov EBvikic, mpog éheyyxo v
xpovikd Sudotnue dvo (2) etdv petd to mpag tng Ilepddov Lrabepomoinone. Xtig
nepmtdoelg mov o Evepydv Xtabepomoinom 1 ocvvdedepévn pe avtdv emiyeipnon eivor
TOTOTIKO 1OpLUE 7 TTOV EKDOTNG TNG HETOYXNG oTNV omoia dievepyeiton oTabepomoinon sivat
enyeipnon mov emontevetol and v Tpdnelo e EALGdog cdpemva pe 1o pbpo 8 tov N.
2548/1997 1| cuvdedepévn e vty emxtyeipnon, To Mntpdo Ztabepomomtikadv [pd&emv givar
eniong ot o1G0eon wor g Tpdmefog g EAAGS0G, odu@ve pe TOLG OPOVLG TOL
TPOTYOOLEVOL E00.PIOV..

5. Ot ZraBepomomtikég TIpaEeig dievepyodvtal TPOKEEVOL Vo omoTpamel 1 kafvoteprioet 1
MIOON TG YPNUHOTIOTNPWKNG TWng petoyns. Ilpog tov okomd avtd, o Evepyodv
Zrofepomoinon katd TN devépyswr Ztobepomomtikdv IlpdEewv ogeiker va pel Ta
axoAovfa Opla TIHAOV:

() H myw ™mg mpotng EZrabepomomtikng Ipdéng mov Ba Sevepynbel m omoio epelng
ovoudletar «Twn A» dev pmopel va vrepPel v Tiun Awdbeong n onola epelng ovopdleton
«Twn A». Omoladnmote wpdln petayevéotepn G mpoTng Xtobepomomtikng IIpdéng
devepyeitor oe TN ion M kotdtepn g Twng A, ekT0g €dv cuvTpéyel 1| mepintwon (V) g
TaPoVoag TOPAYPAPOL e TNV omoia duvatat va tebel véo avdtato oplo peta&d g Tyme A
ko g Twng A.
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(B) Ze mepintmwon wov dev mpoyaToToBovy YPNUATIOTNPLOKEG TPAEELG Ypic TNV dueon M
éupeon ovppetoyn tov Evepyodvrog Xtabepomoinom, ¢ mOANTR M ayopaot, G& TN
avatepn g Tymg A, o Evepyov Zrobepomoinomn Oa pnopei va dievepyel Ztabepomomntikég
[pa&eig oe Tiun M Tipég kato g Tyung A.

(v) Edv opmg devepynBel ypnuotiotplokn Tpdén xopic v Apeon 1 EULIECT) GUUUETOYT] TOV
Evepyovvtoc Ztabepomoinon oe tiun, n onoia epeéng ovopdletor «Tu B» kot Ppiloketon
peta&y g Tynmg A ko g Twng A, tote o Evepydv Ztabepomoinon Ba éxel véo avdtato
opro v Tym B avti g Tung A.

(8) Amayopeberar 1 Oevépyelo Xtabepomomrtikng [Ipdéng oe emimedo TN to omoio o
Evepyov Xtabeponoinom yvopiler 1 opeiret va yvopilet 0Tt dVvoTol va €YEl OG OMOTEAEC L
XPNHOTIGTNPOKY T OV OeV aVTIOTOLKEL ot dedopéva NG oyopdg KOl TNV OWKOVOMIKT
KOTAGTOON KOl TPOOTTIKEG TNG ETOUPTNG.

(&) Ze mepintwon wov Egovv opiobei TepiocdTepol Tov £vog Kdplot Avadoyor wg Evepyovvteg
Zrafepomoinom oto XAA, ot mpovmobécelg devépyetag Xtabeponomtikmv [pa&emv kot ta
o TAVO avaTaTo Opla TGV Ba wydovy eviaimg Yo dAove. o Tovg 6KoTovg TV aVOTEP®
nepumtooenv (o), (B) kot (y) ot Xtabepomomrticég [Ipa&elg kabe Koprov Avaddyov Oa
Bswpovvtor mpaelg kot Tov GAAOL N TV GAA®V Kupiov ovaddywv mov dlevepyouv
oT0fgpOTOMTIKEG TPAEELS.

6. Katd v Ilepiodo Ztabepomoinong, o Evepydv Ztobepomoinon opeider va mapéyel v
axorovdn evmuépwon mpog to Auntikd Zvppovio tov XAA kor v Emrpomn
Kepolaiayopdc, epocov de o Evepydv Etabepomoinon 1 cuvdedepévn pe autdv emyeipnon
givon moTtOTIKO dpvpa | Tov €KOOTNG TG HETOXNG otV omoia dievepyeitan Xtabeponoinom
glvan emyeipnon mov emontevetan and v Tpanela g EALGd0g cdupmva pe to apbpo 8 tov
N. 2548 / 1997 1| cuvdedepévn pe avt entyeipnon, ko oty Tpanela e EALGSOG:

(a) No vopdAdrel nuepnoing, ototyeio yuo tig Xtabepomomrikég [Ipdéeig mov dievepyndnkov
v avtictoyn nuépa. [pog tovto mapadidetar 0TI avOTEP® apyEg AvTiypapo TOL TUNUATOG
T0v Mntpddov Zrabepomomtikdv Ipd&emv mov meptlapfdvet T1g ev AOYy® ZToHEPOTOMTIKES
Mpa&ers.

(B) No vmopdAiet, kabe 6éka (10) nuépeg, KOTACTAON LE TO GLYKEVIPOTIKE GTOLXEIN Y10 TIG
YraBeponomtikéc IIphEeig mov devepyndnkav to mponyodpevo dexonuepo. H kotdotoon
avT amooTéAAeTOl 6T0 XAA TO Omoio TN ONUOGIEVEL TNV EMOUEVY] EPYAGIUN MUEPA GTO
Hpepnowo Agktio Tinmv tov XAA.

7. Ot ayopaldpeves PeTOYEG TPEMEL VAL TPOEPYOVTAL Ad TO €VPVTEPO EMEVOLTIKO KOWO Kot
TOVG OPYOVIGHOVG GLALOYIKADV EXEVOVGEWDV.

8. Ot dwtdéelg Tov mapdvtog apbpov diémovv kat TN devépyela, amd tov Kdplo Avadoyo,
npaéemv otabeponoinong TG TYNG HETOYOV 1 TITAOV TOPOCTOTIKOV UETOYDYV GCE
XPNHOTICTNPLOKES OYOPES TNG OAAOSOTNG, €POCOV TPOKELTAL Y10, LETOYES EIONYUEVEG OTO
XAA.

9. Ot dwrdéeg tov I1.A. 14/1993 (OEK A" 6 / 1.2.1993), pe 115 omoieg mpootibeviol 6to
apBpo 16 tov Kwd. N. 2190/1920 .mepi avovOL®V ETUPEIDOV. OTMG AVTIKOTOCTAONKE LE TO
apBpo 20 tov I1.A./t0c 409/1986 (PEK A’ 191) ot mapdypapot vz. apbu. 5, 6,7, 8,9, 10, 11,
12, 13 kou 14, xou ot omoieg diémovv v devépyeto Zrabeporomtikdv IlpaEewv amd v
exdotpla graipio, Sémovv v devépyein Etabepomomrtikdv Ilpdéewv and tov Kidplo
Avadoyo otav evepyel yio AOYOpLOGLO TNG EKSOTPLOG ETALPLOG.

10. H dvvatdémta dievépyelog otabeportomtikmv tpdéemv cdppmva pe tig dotdéelg tov
mapovtog Tpobmobétel 6Tt 1 cuvoAky aio TV TPog d1abgomn N TPOG Elcay®YN KWNTOV oSOV
vrepPaivetl ta 600 dioekaToppvpla Tevtakdsta ekotopppio (2.500.000.000) dpaypég3.

MEPOX T’

ApBpo 9
Enonteia kot Ilapapaon Yroypewoemv

1. (0) H gpappoyn tov mapoévtog Kavoviopod cvvictatar otnv e&étacn g thHpnong tov
Sdkaodv, Kavovev kol Kadnkdviov tov avaddyev Onog avtd mpocdiopifovtal amd to
apBpa ¢ Tapovcas amdéeaons kot enttnpeitol and v Emrponny Kepaioayopdc.

(B) Ztig mepurtdoelg kKatd tig omoieg 1 Emrponn Kepaiawayopds kpiver 6t mapafrdlovrat o
dwtdelg tov mapdvTog Kavoviopos, dvvoral vo TopéuPel dueco Kot vo emPBAAEL GTOVG
avadOYoLG TN GUUUOPPMOT LE TIC OPYES OVTEG, EVD TOPIAANA propel vo. ETPAAEL TPOGTILO
péxpt mocob evog disekotoppvpiov (1.000.000.000) dpoypdv. Ze 181KEG dE TEPIMTMOGELS KOTA
Tig omoieg N mapafiocn tng Keipevng vopobeciog yio v Kepaioayopd 1 KATomv ond Tig
TOPOTOVED STAEES EVOEXETOL VO TIPOKOAECEL OTPEPAMON OTNV TN TNG HETOYNG NG
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ekdotplag, 1 Emitpomn Kepolatayopdg pmopel vo avooteidet 17 Kot vo SloKOWeL TIG
Sdudkacieg avadoyng.

(v) H Enurpon Kepoharayopdg pmopetl va mpofel o6& GuoTAGES TPOG TOVG avadOy0VS GE
MEPITTOON U1 THPNOTG TOV KaONKOVI®V Tovg, kot vo Bécel ypovikn mpobeopio yo
GUUUOPO®GN TOVG.

2. (o) Ztg mepurTdoel; mov 0 AvAadoxog 1M 0 XOuPovAog, N Zuvoedepévn HE OVTOVG
Emyeipnon eivar mototied idpopa 1 GAAn enyyeipnon mov erontedetan amd v Tpdmela g
EXLGd0g ovppmva pe to apBpo 8 tov v. 2548/1997, 11g katd v mop. 1 €. (B) Kupodoelg
emPdairet n Tpdnela g EALGSOG.

(B) Ztic avatépm meputtdoelg | Emtponn Kepaloayopds cvvepydletan pe v Tpdmela g
EX\Gd0og, epdoov tovto omarteital, kot dwafifaler oe aut) o oTowEln TOV EAEYYOV TTOL
TPOLYLOTOTTOLEL.

9.3. Hopaptnpo I' — Kavoviepoi Xpnpatiotnpiov
DpaykPovpTNS
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§ 20 Admission without the Right to Participate in Exchange Trading
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§ 22 Cancellation, Withdrawal, Revocation and Suspension of the Admission
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§ 23 Admission as Designated Sponsor in the Electronic Trading System
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§ 23 b Rights and Obligations of Designated Sponsors
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§ 42 Suspension, Discontinuation and Interruption of Trading
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2. Subpart

Auction, Continuous Trading, Continuous Auction and Block Trading
§ 44 a Auction and Continuous Trading
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§ 44 c Block Trading
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3. Subpart

Best Execution
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§ 46 a Conduct of Best Execution
§ 46 b Obligations of Best Executors
§ 46 ¢ Resignation, Cancellation, Withdrawal, Revocation and Suspension of Best Executor Admission

IX Part
Reporting and Publication of Turnover
§ 47

X Part
Use of the EDP Facilities
§ 48

XTI Part

Exchange Arbitration Tribunal and Expert Committee
§ 49 Arbitration Tribunal of General Jurisdiction

§ 49 a Expert Committee

XII Part

Board of Admissions

§ 50 Responsibilities of the Board of Admissions

§ 51 Composition of the Board of Admissions

§ 52 Election; Term of Office of the Members of the Board of Admissions
§ 53 Rules of Procedure

§ 54 Exclusion of Members from Discussion and Decisionmaking

§ 55 Procedure for Decisionmaking

XIII Part

Official Market (General Standard)

§ 56 Application for Admission

§ 57 Revocation of Admission Ex Officio
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§ 58 Revocation of Admission upon Application by the Issuer

§ 59 Admission of Shares which are Already Admitted to the Regulated Market or to the Official Market or
Regulated Market on Another Domestic Exchange

XTIV Part

Sub-Sector of the Official Market with Additional Obligations Arising from Admission
(Prime Standard)

§ 60 Application for Admission; Competence

§ 61 Publication of the Admission
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§ 63 Quarterly Reports
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§ 65 Meeting of Analysts
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Regulated Market (General Standard)

§ 68 Application for Admission

§ 69 Conditions for Admission; Admission Procedure

§ 70 Securities of Investment Companies
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Regulated Market on Another Domestic Exchange
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Sub-Sector of the Regulated Market with Additional Obligations Arising from Admission (Prime
Standard)

§ 75 Application for Admission; Competence

§ 76 Publication of the Admission

§ 77 Financial Statements

§ 78 Quarterly Reports

§ 79 Corporate Action Timetable

§ 80 Meeting of Analysts

§ 81 Publication and Notification of Facts Influencing Market Prices in English
§ 82 Revocation of Admission

FWBO0le

XVII Part

Inclusion of Securities in the Regulated Market (General Quoted)
§ 83 Inclusion; Competence

§ 84 Prerequisites for Inclusion

§ 85 Publication of Inclusion

§ 86 Obligations of the Applicant after Inclusion

§ 87 Notification of the Parties Involved in Exchange Trading

§ 88 Revocation of Inclusion

XVIII Part

Regulated Unofficial Market (General Quoted) and Neuer Markt
§ 89 Regulated Unofficial Market

§ 90 Neuer Markt

XIX Part

Final Provisions

§ 91 Honorary Basis of Activities

§ 92 Entering into Transactions

§ 93 (deleted)

§ 94 Making of Announcements

§ 95 Transitional Provisions

§ 96 Effective Date of the Exchange Rules
FWBOle

I Part

Organization

§ 1 Areas of Business

(1) The Frankfurt Stock Exchange serves as a forum for effecting transactions in securities, money
marketinstruments and derivatives within the meaning of § 2 paragraphs (1), (1a) and (2) — save as those within
the meaning of § 2 paragraph (2) number 1 letter d - of the Securities Trading Act (Wertpapierhandelsgesetz,
WpHG), all kinds of means of payment and units of account through enterprises admitted for the determination
of the Exchange price (Skontrofiihrer — Exchange Brokers with Price Determination Responsibility, hereinafter
“Exchange Brokers”) in the electronic trading system of the Exchange.

(2) Unless prohibited by law, the Board of Management may permit the use of Exchange facilities for business
activities other than that specified in paragraph (1). Such permissible use shall be communicated to the trading
participants in a suitable manner.

§ 2 Administrating and Operating Institution of the Exchange

The administrating and operating institution of the Exchange (Tréiger) is Deutsche Borse Aktiengesellschaft,
Frankfurt am Main. The administrating and operating institution shall, at the request of the Board of
Management (Geschéftsfithrung) or the Exchange Council (Borsenrat), make available the necessary staff, the
financial resources, and the facilities and premises.

§ 3 Exchange Supervisory Authority

The competent highest state authority of the State of Hesse shall be responsible for supervising the operations of
the Frankfurt Stock Exchange (Exchange Supervisory Authority, Borsenaufsichtsbehorde).

I Part
Exchange Council
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§ 4 Responsibilities of the Exchange Council

(1) The Exchange Council has the following responsibilities:

1. Adoption of the Exchange Rules and the Fee Regulations,

2. Adoption of Conditions for Transactions on the Exchange,

3. Adoption of Examination Regulations concerning the professional qualification to act as Exchange traders,

4. Adoption of Rules of Procedure for the Board of Management,

5. Adoption of Remuneration Regulations for the Exchange Brokers,

FWBO01le

6. Appointment and dismissal of the members of the Board of Management, in agreement with the

Exchange Supervisory Authority,

7. Supervision of the Board of Management,

8. Appointment, reappointment and removal of the head of the Trading Surveillance Office
(Handelsiiberwachungsstelle) and his or her deputy, upon the nomination of the Board of

Management and in agreement with the Exchange Supervisory Authority,

9. Election of the members of the Board of Admissions.

10. Approval of the introduction of technical systems which facilitate the trading or settlement of Exchange
transactions and the use of Exchange facilities pursuant to § 1 paragraph (2).

Comment on cooperation and merger agreements of the administrating and operating institution of the Exchange
concerning the operation of the Exchange and on the outsourcing of functions and activities to other enterprises.
(2) For matters of principal the Board of Management requires the consent of the Exchange Council. This
applies, in particular, to:

a) Decisions, which have a relevant impact on the the course of trading, such as - a regular official trading
period - the introduction of new products

b) Decisions about the assumption of new relevant fields of activity or their task;

¢) Entering into widely co-operations with other stock exchanges and organizations, which may

have effects on the margin of decision-making of Frankfurt Stock Exchange.

§ 5 Composition of the Exchange Council

(1) The Exchange Council consists of 24 members.

(2) Eleven members must come from the group of credit institutions, of which

1 member from the private bankers,

1 member from the cooperative credit institutions,

2 members from the public law credit institutions,

2 members from the foreign-owned credit institutions,

5 members from the remaining private credit institutions.

(3) Additional members of the Exchange Council shall be:

1 member from the investment companies not affiliated with a credit institution,

FWBO0le

2 members from the insurance companies whose securities are admitted to trading on the

Exchange,

1 member from the issuers whose securities are admitted to trading on the Exchange and who

have less than 2,000 employees according to the figures contained in the most recently approved annual
financial statements,

3 members from the other issuers whose securities are admitted to trading on the Exchange,

2 members from the Exchange Brokers (Skontrofiihrer),

2 members from the financial services institutions and other admitted companies not affiliated with

a credit institution,

2 members from the private investors.

§ 6 Term of Office of the Exchange Council

The term of office of the members to be elected pursuant to the Election Regulations (Wahlverordnung) and

the members to be elected by the Exchange Council from among the investors is three years; reelection is
permissible.

§ 7 Chairperson of the Exchange Council; Deputy Chairpersons

(1) In its first meeting following an election, the Exchange Council shall elect a chairperson and up to five
deputies from among its members to serve for its three-year term.

(2) A deputy chairperson must belong to another group within the meaning of § 5 than the chairperson.

(3) The election of the chairperson and his or her deputies shall be conducted by secret ballot.

(4) The chairperson shall preside over the proceedings of the Exchange Council or, if the chairperson is unable
s0 to act, one of the deputy chairpersons shall do so. If none of these members is taking part in the proceedings,
the member of the Exchange Council eldest in age shall serve as chairperson.
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(5) The Exchange Council may establish committees for the preparation of its resolutions. In forming such
committees, the Exchange Council shall ensure that members of the groups (within the meaning of

§ 5) whose interests may be affected by the resolutions are adequately represented.

(6) The Exchange Council shall exercise the duties and powers assigned to it only in furtherance of the public
interest.

§ 8 Quorum and Resolutions of the Exchange Council

(1) The Exchange Council shall have a quorum when more than one-half of its members are in attendance.
Resolutions shall be passed by a simple majority of the valid votes cast. In case of a tie vote, the chairperson of
the meeting shall cast the deciding vote; if the chairperson abstains from voting, the motion shall be deemed
rejected. If unable to attend, a member of the Exchange Council may permit another member to submit his or
her written vote. Further details shall be specified in the Rules of Procedure of the Exchange Council.

(2) When resolutions are passed in writing or by telex, facsimile or telephone, a motion shall be deemed to have
been passed if more than one-half of the members of the Exchange Council have responded within a pre-
determined period and if the majority of such responding members agreed to the motion. Each member of the
Exchange Council may request that the decision be taken by a vote after oral debate. The chairperson shall
comply with such a request, for which detailed reasons must be given by calling a meeting without undue delay.

(3) At the request of one-quarter of the members votes shall be taken by secret ballot.

(4) The content and outcome of the decision-making process shall be recorded in writing and signed by

the chairperson of the meeting. The rules of procedure of the Exchange Council shall specify details

with respect to the adoption of resolutions and the preparation of minutes.

III Part

Board of Management

§ 9 Exchange Management

(1) The Board of Management shall be responsible for the management of the Exchange. The members of the
Board of Management shall be appointed for no more than five years; reappointment is permissible.

(2) The Board of Management is responsible for all duties that are not expressly allocated to other governing
bodies of the Exchange.

(3) The Exchange shall be represented in court and out of court by two members of the Board of

Management, or, in the event that this is impossible, by one member of the Board of Management together with
a department head. The Board of Management may also name other members of its staff as representatives.

(4) The Board of Management shall exercise the duties and powers assigned to it only in furtherance of the
public interest.

§ 10 Responsibilities of the Board of Management

(1) The Exchange Management shall in particular have the following responsibilities:

1. to admit enterprises and individuals to trading on, or as visitors to, the Exchange or to exclude

them therefrom,

2. to regulate the organization and business operations of the Exchange and to set the location and time of
Exchange trading,

3. to maintain order at the Exchange and to ensure the orderly use of the other Exchange facilities, particularly
the EDP equipment; it shall take appropriate measures to accomplish this,

4. without diminishing the responsibility of the Trading Surveillance Office, to monitor compliance with the
statutes, regulations, conditions and other rules concerning the Exchange,

5. in consultation with the Committee of Exchange Brokers (Skontrofiihrerausschuss), to allocate

the business among the individual Exchange Brokers and to exercise supervision over them,

6. to decide on the commencement, suspension and discontinuation of the price determination for securities and
foreign means of payment as well as on the interruption of Exchange trading or the price determination,

7. to decide on the manner of price determination within the meaning of § 25 of the Exchange Act, taking into
consideration the requirements of trading in securities, the protection of the public and the orderly conduct of
trading on the Exchange,

8. to adopt Arbitration Rules.

(2) The Board of Management may authorize other persons to fulfil certain responsibilities.

§ 11 Authority of the Board of Management

(1) The admitted persons and enterprises must comply with the instructions of the Board of Management or its
authorized representatives.

(2) Members of the Board of Management or its authorized representatives are authorized to have persons who
disrupt order or business on the Exchange or who fail to comply with instructions of the Board of Management
removed from the Exchange's business premises or, on a case-by-case basis, to exclude such persons from use
of Exchange facilities, if and for so long as they affect the proper functioning of Exchange facilities.
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(3) The Board of Management may avail itself of the services of the administrating and operating institution of
the Exchange in the fulfilment of its monitoring duties pursuant to § 10 paragraph (1) No. 4 with respect to
foreign participants which transmit orders to the Exchange solely by means of electronic data processing or
which participate in Exchange trading solely by means of the electronic trading system. The administrating and
operating institution must ensure, in a suitable manner, in particular through an agreement to be entered into
between it and any future participants, that it may at any time demand information and evidence from the
participants to the extent that this serves the purpose of fulfilling the monitoring function.

IV Part

Trading Surveillance Office

§ 12 Establishment and Operation

In accordance with the requirements laid down by the Exchange Supervisory Authority, the Frankfurt Exchange
shall establish and operate a Trading Surveillance Office as a governing Exchange body for the monitoring of
trading on the Exchange and the settlement of Exchange transactions pursuant to § 4 of the Exchange Act.

§ 13 Security Provided by the Trading Participants

(1) The enterprises having been admitted for participation in Exchange trading as well as the Exchange Brokers
(trading participants) must provide sufficient security to be able to satisfy at any time the obligations arising out
of transactions concluded on the Frankfurt Stock Exchange and in an electronic trading system admitted on the
Frankfurt Stock Exchange. Details concerning the manner of providing security shall be determined by the
Board of Management.

For the purpose of the limitation and monitoring of the exchange liabilities of the trading participants, the Board
of Management may determine a security limit depending on the Tier One Capital or an equity measure being
comparable to the Tier One Capital of the trading participants. The security limit may be increased as
determined by the Board of Management by providing a guarantee of a third party or a security in cash or
securities.

The Board of Management may determine that the security to be provided by the trading participants is only
required when the risk of satisfying the exchange liabilities (replacement risk) exceeds the security limit of the
trading participants.

(2) The monitoring of the compliance with the security limit and the application of suitable measures to ensure
that obligations arising out of transactions conducted on the Exchange are met shall proceed on the basis of § 19
of the Exchange Act.

V Part

Admission for Access to the Exchange and to Participation in Exchange Trading

§ 14 Application for Admission

(1) Admission is required for access to the Exchange as a visitor and for participation in Exchange trading; the
Board of Management decides on admission upon written application. The application for admission of an
enterprise shall identify the individual who is to participate in Exchange trading on behalf of the enterprise.

(2) The admission may be limited to participation in the electronic trading system.

(3) The admission of an enterprise to another German securities exchange pursuant to § 17 of the Exchange Act
is sufficient for the participation in Exchange trading in the electronic trading system of the Frankfurt Stock
Exchange, provided that this is permitted under the rules of the securities exchange to which the enterprise is
admitted, and provided further that the enterprise accepts the rules and regulations for the electronic trading
system.

§ 15 Admission with the Right to Participate in Exchange Trading

Only those enterprises may be admitted to participate in Exchange trading that, with respect to the items listed
in § 1 that may be traded on the Exchange, engage in the business of

1. purchasing and selling for their own account, or

2. purchasing and selling in their own name for the account of third parties, or

3. acting as intermediaries for contracts to buy or sell

and whose business operations are of such nature and scale as to require a commercially-organized business
establishment.

§ 16 Conditions Governing Admission

(1) The admission of an enterprise to participate in Exchange trading pursuant to § 15 is to be granted if

1. in the case of enterprises that are organized in the legal form of a sole proprietorship, the proprietor, or in the
case of other enterprises, the individuals who are, by law, articles of association or shareholders’ agreement,
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entrusted with the management and the representation of the business of the applicant are reliable and if at least
one of such persons has the necessary professional qualification for securities business on exchanges,

2. the orderly settlement of transactions at the Exchange is assured,

3. the applicant provides evidence of equity capital totaling at least EUR 50,000 unless it is a credit institution, a
financial services institution or an enterprise within the meaning of § 53 paragraph (1) sentence 1 or § 53 b
paragraph (1) sentence 1 of the Banking Act and is authorized to engage in financial commission business
within the meaning of § 1 paragraph (1) sentence 2 No. 4 or to render a financial service within the meaning of §
1 paragraph (la) sentence 2 Nos. 1 - 4 of the Banking Act; the paid-in capital and reserves after deduction of
any withdrawals by the proprietor or the personally-liable shareholder and any credit extended to such persons
and of any excess of indebtedness with respect to the free assets of the proprietor shall be considered as equity
capital;

4. with respect to applicants that are obliged to provide evidence of equity capital, there are no

facts justifying the assumption that the applicant, taking into account the equity capital

evidenced, does not have the necessary economic capacity to participate in an orderly manner in

Exchange trading.

5. the applicant provides evidence that it fulfils the technical and legal requirements to directly or

indirectly participate in the systems for the provision of security and the performance of

transactions on the Frankfurt Stock Exchange.

(2) The condition contained in paragraph (1) No. 2 is satisfied if the applicant conducts the settlement of its
Exchange transactions through a bank for central depository of securities acknowledged pursuant to § 1 section
3 German Securities Deposit Act and a branch of Central Bank of Germany (Deutsche Bundesbank). In the case
of securities held on a fiduciary basis, settlement of transactions will be conducted through a bank for central
depository of securities pursuant to sentence 1 alone to the extent that Clearstream Banking AG ensures the
settlement of cash clearing and securities clearing. It is necessary in addition thereto, for the orderly settlement
of transactions that have as their object securities quoted in foreign currencies or units of account, that the
participant itself participates in clearing in foreign currencies or units of account or maintains an account
relationship with an appropriate clearing bank; participants and clearing banks identified above must participate
in the clearing process of a bank for central depository of securities pursuant to sentence 1 for securities to be
settled in foreign currencies or units of account. If enterprises admitted to participation in exchange trading
assign more than one bank for central depository of securities with the execution of their

Exchange transactions, paragraph 1 section 2 is satisfied irrespective of the provision of sentence 1, if these
banks for central depository of securities dispose of the respective contractual agreements with regard to the
opening of mutual accounts.

§ 16 a Technical Requirements for Admission

(1) Notwithstanding the provisions of § 16 paragraph (1) No. 2 and § 16 paragraph (2), the applicant shall, for
the purpose of satisfying its liabilities arising out of transactions in German shares held in collective deposit
which are tradable in the electronic trading system of the Frankfurt Stock Exchange, ensure the settlement
thereof via Eurex Clearing AG. The applicant shall be required to provide evidence of the acceptance of the
Clearing Conditions for Eurex Clearing AG.

(2) Security to be provided pursuant to § 13 shall not be provided with respect to the securities in which the
Exchange participant pursuant to paragraph (1) participates in the security system of Eurex Clearing AG.

(3) The Board of Management shall announce for which securities the settlement pursuant to paragraph

(1) shall be conducted. It may provide that not all of the securities falling within the scope of the

definition pursuant to paragraph (1) are included in the settlement pursuant to paragraph (1). In

addition thereto, the Board of Management may determine that, with respect to a large number or all of the
securities, the settlement will not be conducted pursuant to paragraph (1), if this becomes necessary for technical
reasons or for the purpose of avoiding any other threat to the operational reliability of Exchange trading. For the
security to be provided with respect to the securities included in the settlement pursuant to paragraph (1),
paragraph (2) shall apply.

§ 17 Admission of Exchange Traders

(1) Persons to be entitled to enter into Exchange transactions on behalf of an admitted enterprise

(Exchange traders) shall be admitted if they are reliable and have the necessary professional

qualifications for such admission. They may each be admitted on behalf of only one enterprise.

(2) The professional qualifications, as a rule, shall be presumed if evidence of a professional education is
provided which qualifies for the securities business on exchanges. The necessary technical knowledge and
experience which qualify for trading on the Exchange are to be demonstrated. In particular, the passing of an
examination before the Board of Examiners of the Frankfurt Stock Exchange (Priifungskommission) shall
constitute evidence of the necessary technical knowledge. Examination Regulations to be adopted by the
Exchange Council, which require approval by the Exchange Supervisory Authority, shall set forth the details of
the examination procedure.
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§ 18 Participation in Electronic Trading

(1) An enterprise is to be admitted or is entitled to participate in electronic trading if

1. the conditions for participation in Exchange trading pursuant to §§ 15 and 16 are satisfied, unless the
enterprise is already admitted to participation in exchange trading on another German securities exchange.

2. the applicant holds an account at a branch of Central Bank of Germany and a bank for central depository of
securities acknowledged pursuant to § 1 section 3 German Securities Deposit Act or has retained an account
holder at a bank for central depository of securities acknowledged pursuant to § 1 section 3 German Securities
Deposit Act for the settlement of transactions,

3. the technical requirements for connection to the electronic trading system are satisfied,

4. the ability of the participant to be reached at any time during the trading hours (§ 41) of the electronic trading
system is assured,

5. a participation agreement is entered into in which the fees to be paid for the use of the electronic trading
system are to be set forth.

(2) Every trading participant is obliged to apply for a personal access code (personal identification number with
the respective system entitlement) for every person who, pursuant to § 17 paragraph (1), is to be authorized to
trade in the electronic trading system. This also applies to any other persons who are authorized to enter orders
into the system on behalf of and under the supervision of an admitted Exchange trader.

(3) Every trading participant who participates directly in trading on the Frankfurt Stock Exchange via its
Member Integration System Server (MISS) outside Germany must - to the extent legally permissible - ensure
that all installations operated outside Germany (MISS, data entry devices etc.) and all activities in which trading
participants engage in connection with the use thereof can be examined in accordance with the provisions of the
Exchange Rules and the Implementation Regulations. In addition, the trading participant must take suitable
measures to ensure that, if service of process is necessary in respect of the enterprise or a person employed by
such enterprise outside Germany, an authorized agent for service of process has been designated for this purpose
within the Federal Republic of Germany. Sentence 1 applies accordingly to trading participants who participate
in trading in the electronic trading system via data entry devices which are connected to a Member Integration
System Server (MISS) installed in Germany.

(4) The satisfaction of the technical requirements within the meaning of paragraph (1) No. 3 requires that the
applicant has access to EDP equipment which guarantees the orderly conduct of trading in the electronic trading
system, and the configuration, connections and operation of which do not result in any adverse effects,
particularly on trading and settlement. The Frankfurt Stock Exchange shall specify hardware and software which
conforms to these requirements. Any other hardware and software must meet the requirements of sentence 1;
evidence hereof is to be furnished by the applicant. The Board of Management is entitled to carry out
examinations.In addition, every trading participant must, for the duration of its admission to trading maintain
itsEDP equipment and ensure that such equipment is continuously ready for operation in accordance with the
foregoing provisions. Details shall be set forth in the Implementation Regulations which are to be issued by the
Board of Management.

(5) To the extent that the Board of Management permits a trading participant to use order routing systems to
input orders in accordance with the Implementation Regulations, such trading participant is responsible for
ensuring that the order routing facility is used properly and in accordance with the provisions of Exchange law.
This also applies to any orders which are entered in the trading system via order routing by third parties who are
not admitted to the Exchange. Should the trading participant fail to comply with the requirements of sentences 1
and 2, the Board of Management shall restrict or revoke the permission for using an order routing system.

§ 19 Evidence of the Conditions for Admission

(1) Evidence of fulfilment of the conditions for admission pursuant to §§ 14 through 18 must be furnished by
the applicant. The Board of Management shall satisfy itself in an appropriate manner that the necessary
conditions are met. Notwithstanding the applicant’s duty to provide evidence, the Board of Management may, in
particular,

- either itself or through a committee undertake a pertinent examination of the applicant at the

applicant’s expense,

- require the applicant to submit such statements and documents as it may deem appropriate

and/or

- request information from third parties, whereby the applicant must be given prior notice of such

request.

(2) After the granting of admission, the admitted applicant shall be required to notify the Board of

Management without delay of any changes of a factual or legal nature as a result of which the

conditions for admission pursuant to §§ 14-18 could cease to be met; paragraph (1) sentences 2 and

3 shall apply accordingly. The admitted applicant shall be required, in particular, to inform the Boardof
Management immediately in the event that,- it becomes aware that a criminal proceeding is directed against it
on suspicion of property or tax violations, or - in the case of an enterprise as the admitted applicant, it becomes
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aware that such a proceeding has been initiated against a person acting on its behalf pursuant to § 16 paragraph
(1) No. 1, who, as proprietor of the enterprise or who, by law, articles of association or shareholders’ agreement
is entrusted with the management of the business of the admitted applicant and who is authorized to represent it.
§ 20 Admission without the Right to Participate in Exchange Trading

(1) The right of access to the Exchange as a visitor without the right to participate in trading may be granted to:
1. individuals who previously were admitted to participate in trading as Exchange traders in the capacity of a
business owner, member of a managing board (Vorstand) or a holder of a general power of attorney (Prokurist)
and who no longer engage in business activities on the Exchange, as well as previous Official Exchange Brokers
and Deputy Official Exchange Brokers, 2. reporters and employees of the financial press, radio or television,

3. individuals belonging to an enterprise not admitted to the Exchange and who wish, for special reasons, to visit
the Exchange in their own interest or in the interest of their enterprise,

4. other individuals with respect to whom the Board of Management for general reasons deems a justified
interest in visiting the Exchange to exist,

5. support personnel (e.g., technical personnel and messengers).

(2) To the extent that individuals were admitted as representatives of a particular enterprise, their admission
terminates upon their departure from such enterprise or upon written application of the enterprise. Further, the
admission may be revoked for an important reason (aus wichtigem Grund).

(3) The Board of Management may permit access to the Exchange for guests.

§ 21 Exchange Identification Cards; Visitor Identification Cards

Individuals admitted with the right to participate in Exchange trading shall receive an Exchange identification
card, unless the admission is limited to participation in electronic trading. Other visitors of the Exchange
without the right to participate in Exchange trading shall receive a visitor identification card. The identification
cards are only valid for the individuals in whose name they are issued.

§ 22 Cancellation, Withdrawal, Revocation and Suspension of the Admission

(1) The admission of an enterprise shall terminate upon its written notice to the Board of Management. The
Exchange identification cards must be returned.

(2) The Board of Management shall be required to withdraw the admission if any of the conditions set forth in
§§ 15 through 18 were not satisfied at the time admission was granted. It must revoke the admission if any of
these conditions subsequently has ceased to be satisfied.

(3) The Board of Management may demand from the admitted enterprise and/or the individual involved the
necessary information and evidence for purposes of investigating whether any of the

circumstances referred to in paragraph (2) exist. (4) Should information arise in a proceeding before the
Disciplinary Committee (Sanktionsausschuss) (§ 20 of the Exchange Act) which justifies the withdrawal or
revocation of the admission pursuant to §§ 15 through 18, the proceeding shall be transferred to the Board of
Management. The Board of Management is authorized, at any stage of the proceeding, to request a report from
the Disciplinary Committee and to take over the proceeding. If the Board of Management has taken over a
proceeding and determines that the withdrawal or revocation of admission is not necessary, it shall remand the
proceedings to the Disciplinary Committee.

(5) If a justified suspicion exists that any of the conditions specified in §§ 15 through 18 was not satisfied or has
subsequently ceased to be satisfied, the Board of Management may order the suspension of the admission of the
enterprise or the Exchange Trader for a period of not more than six months.

(6) The suspension of the admission may also be ordered for the duration of any default in payment of any fees
assessed.

(7) In the case of trading participants with their registered office in a state which is not a member state of the
European Union or is not a contract state to the Treaty for the European Economic Area, the Board of
Management may order that the admission be suspended for six months or revoked entirely if it appears that the
fulfilment of the reporting obligations pursuant to § 9 of the Securities Trading Act or the exchange of
information with the competent bodies in this state for the purpose of monitoring compliance with the
prohibition of insider transactions or with the prohibition of price and market manipulation is not ensured.

(8) The admission of an Exchange trader is suspended for the duration of the suspension of the admission of the
enterprise for which he or she is admitted. It terminates upon the cancellation of the admission of the enterprise,
through written declaration by the Exchange trader to the Board of Management or upon written application of
the enterprise.

§ 23 Admission as Designated Sponsor in the Electronic Trading System

(1) The Board of Management may decide that designated sponsoring is to be conducted for one or more
securities which are traded in the electronic trading system. It may revoke this decision should this appear
necessary for factual reasons.

(2) Any enterprise which is admitted to exchange trading may apply for admission as a Designated Sponsor for
one or more securities in the electronic trading system. Each security for which an applicant seeks admission as
a Designated Sponsor must be specified in the application. The Board of Management shall grant Designated
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Sponsor Admission to any applicant which is suitable for the position, provided that no legal provisions state
otherwise; the Designated Sponsor Admission may provide for certain requirements that are designated to
ensure that these conditions are satisfied. The Designated Sponsor Admission shall list all securities which are
allocated to the Designated Sponsor for designated sponsoring activities. In the continuous auction pursuant to §
44 b the Board of Management may restrict the number of Designated Sponsors per security to the extent
necessary to maintain orderly market conditions. In particular, in the case of trading of warrants, certificates and
reverse convertibles, only issuers or trading participants designated by them may be admitted as Designated
Sponsors.

(3) Upon granting of the Designated Sponsor Admission, the Designated Sponsor shall be obliged
simultaneously to enter limit bid and ask orders (quotes) in the trading system and to enter into

transactions on the basis of such orders during Exchange hours pursuant to the provisions of the

Exchange Rules and the orders of the Board of Management.
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(4) A Designated Sponsor may submit a supplementary application for additional securities. If such

application is approved, these securities may be included in designated sponsoring activities as of the

Exchange Day immediately following the approval of the supplementary application; the waiting

period in § 23 a paragraph (1) shall remain unaffected.

(5) The Admission as Designated Sponsor shall depend on the prior admission as an Exchange

participant.

§ 23 a Resignation, Cancellation, Withdrawal, Revocation and Suspension of Designated Sponsor
Admission

(1) A Designated Sponsor may resign its Designated Sponsor Admission as a whole or with respect to

specified securities by submitting written notice. Five Exchange Days after the receipt of such notice,

the Designated Sponsor shall no longer be authorized or obliged to supply quotes for the securities

concerned. For an appropriate period subsequent to the resignation of its Designated Sponsor

Admission, generally no less than twenty Exchange Days, an Exchange participant may not be readmitted

as a Designated Sponsor for those securities with respect to which it resigned.

(2) The Board of Management may revoke a Designated Sponsor Admission if the Designated Sponsor
repeatedly fails to comply with its obligation to supply quotes after having received a warning. In other

respects, § 22 shall apply mutatis mutandis.

§ 23 b Rights and Obligations of Designated Sponsors

(1) A Designated Sponsor is authorized and, upon receipt of a request for a quote for any security

included in its Designated Sponsor Admission, obliged promptly to supply quotes and to enter into

transactions on such basis; in addition, the Designated Sponsor is obliged to provide quotes

throughout the auction. A Designated Sponsor must be available at all times during Exchange hours.

The Board of Management may decide that the identity of the Exchange participant requesting a quote is to be
disclosed to the Designated Sponsor.

(2) In the continuous auction pursuant to § 44 b the Designated Sponsor must give notice of its

willingness to conclude transactions by entering non-binding bid and ask prices (indicative quotation).
Indicative quotations must contain prices that are current and in line with market conditions and those quotes
which are entered into the electronic information systems. The obligation of the Designated Sponsor to enter
binding quotes pursuant to § 44 b, paragraphs 3 and 4, shall remain unaffected. If the Designated Sponsor is
unable to meet its obligations pursuant to sentences 1 and 2, it shall be required to notify the Board of
Management thereof without delay. The Designated Sponsor is obliged to notify the Board of Management of
the electronic information systems by means of which it disseminates the indicative quotations outside the
trading system. Any changes shall be notified in advance by giving five Exchange days' prior notice. Sentence 2,
second half-sentence, and sentence 5 of this paragraph shall not apply to the continuous auction for securities.
(3) The Board of Management may, in the interest of ensuring orderly trading conditions, impose additional
duties for the performance of the Designated Sponsor's function; in particular, the Board of Management may
establish a maximum spread between the bid and the ask prices, a minimum volume for bid and ask quotes, and
a minimum period for maintaining quotes in the electronic tradingsystem of the Exchange.

(4) Quotes may be entered during the Pre-Trading Period and the Main Trading Period (§ 41). Furtherdetails
shall be provided in the Conditions for Transactions on the Frankfurt Stock Exchange.

§ 23 ¢ Monitoring and Documentation

The Board of Management shall monitor and record whether and to what extent the Designated Sponsor

fulfil their duties pursuant to § 23 b. It shall publish this data, if such publication is necessary in order to

ensure that the trading participants and the issuers are adequately informed.

VI Part
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Commencement, Suspension, Discontinuation and Interruption of Quotation in the

Official Market and in the Regulated Market

§ 24 Introduction of Securities to Quotation in the Official Market and in the Regulated Market

(1) The Board of Management shall arrange for the commencement of the first Quotation of admitted

securities in the Official Market or in the Regulated Market upon the application of the issuer. The issuer must
notify the Board of Management of the time for the introduction and the characteristics of the securities to be
introduced.

(2) The Board of Management must establish the conditions for trading for the security to be introduced prior to
the commencement of Quotation in the Official Market or in the Regulated Market.

(3) The resolution of the Board of Management concerning the introduction must be made public.

(4) The admitted securities may, subject to § 43 paragraph (1) sentence 3 of the Exchange Admissions
Regulation (Borsenzulassungsverordnung), be introduced at the earliest on the first working day after the initial
publication of the prospectus or business report or, if no prospectus or business report is to be published, after
the publication of the admission.

(5) Securities shall be included in Continuous Quotation upon application by an enterprise pursuant to paragraph
(1) or ex officio by the Board of Management. Paragraphs (2) through (4) shall apply accordingly, subject to the
requirement that the application for such inclusion must be made with the consent of the issuer. The Board of
Management may set criteria applicable to Continuous Quotation.

§ 25 Suspension, Discontinuation and Interruption of Quotation in the Official Market and in the
Regulated Market

(1) The Board of Management may

1. suspend Quotation in the Official Market or in the Regulated Market if orderly trading on the Exchange is
temporarily endangered or if the suspension is deemed necessary in the interest of the protection of the public; 2.
discontinue the Quotation in the Official Market or in the Regulated Market if orderly trading on the Exchange
no longer appears to be ensured.

The Board of Management shall inform the German Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht) immediately of any measures pursuant to sentence 1.

(2) The Board of Management may further

1. interrupt all Exchange trading or that of certain market segments, or

2. interrupt price determination

if such is necessary for technical reasons or to avoid any other threat to the functioning of Exchange trading.

(3) In the cases set out above in paragraph (1) No. 1 and paragraph (2) No. 1, direct transactions among the
trading participants are not permissible. In the case set out in paragraph (2) No. 2, direct transactions among the
trading participants are permissible in which the Exchange Brokers may also participate to secure any existing
open positions arising from Open Transaction Subject to the Designation of the Counterparty (Aufgabegeschift)
and other proprietary transactions.

(4) The suspension, discontinuation and interruption of Quotation in the Official Market or in the

Regulated Market must be made public; in the case of floor trading, also on the display board and, in the case of
electronic trading, by entry in the EDP system or in another suitable manner.

VII Part

Determination of Exchange Prices by Exchange Brokers

§ 26 Opening and Closing of the Exchange

Opening and closing of the Exchange in the halls of the Exchange (floor trading) shall be announced by an
acoustic signal.
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§ 27 Determination of Exchange Prices; Prices in Euro

(1) Exchange prices in floor trading shall, in accordance with the requirements laid down by the Board of
Management, be determined in a percentage of the nominal amount or in Euro per share; the price determination
is conducted by Exchange Brokers.

(2) The price which corresponds to the actual business situation of trading on the Exchange shall be determined
to be the Exchange price. The Exchange Brokers shall treat all orders existing at the time of the determination
equally. They are entitled to correct obvious mistakes in connection with the price determination subsequently
with retroactive effect and without delay not later than the commencement of the price determination on the
following Exchange day.

(3) The Board of Management decides on the details of the price determination to the extent that nothing to the
contrary is contained in these Exchange Rules; the decisions shall be published. In particular, the Board of
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Management may stipulate the minimum requirements for price determination. (4) In consultation with the
Committee of Exchange Brokers (Skontrofiithrerausschuss), the Board of Management may allocate the price
determination responsibility (Skontrobildung) by taking into account the criteria established under paragraph 3,
sentence 2. In the event of repeated failure to meet the stipulated minimum requirements for price
determination, the Board of Management may, following prior warning and in consultation with the Committee
of Exchange Brokers, terminate an Exchange Broker's price determination responsibility with respect to one or
more securities.

§ 27 a Exchange Brokers (1) Credit institutions and financial services institutions may, upon application, be
admitted as Exchange Brokers if such institutions and their Boards of Management possess the reliability
necessary for exercising the price determination responsibility. The persons acting on behalf of the Exchange
Brokers must be reliable and must have the qualification necessary for exercising the price determination
responsibility. (2) Exercising the required discretion, the Board of Management shall decide on the admission of
applicants pursuant to paragraph (1) sentences 1 and 2 and the allocation of the price determination
responsibility (Skontrobildung). Within the context of the allocation of the price determination responsibility
(Skontrobildung), the securities are allocated for a period of not more than five years. (3) In the event of gross
neglect of duties, measures of the German Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht) to ensure the liabilities of the Exchange Broker as well as on the basis of the
provisions of the Administrative Procedure Act (Verwaltungsverfahrensgesetz), the Board of Management may
revoke the admission. In urgent cases, the Board of Management may, with immediate effect, provisionally
prohibit an Exchange Broker from participating in Exchange trading or order the suspension of the admission
for a period of not more than six months. (4) The Board of Management may, for single or multiple securities,
determine the preconditions for anorderly price determination. In particular, it may determine the requirements
regarding technical details, timing and content of the determination of Exchange prices and of order execution.

§ 27 b Committee of Exchange Brokers

(1) The Exchange Council shall establish a Committee of Exchange Brokers pursuant to § 29 of the Exchange
Act. For this purpose, the Exchange Council shall appoint three members from among the Exchange Brokers
and two members from among the other trading participants to become ordinary members of the Committee of
Exchange Brokers. The members of the Committee of Exchange Brokers shall determine a chairperson from
among its members.

(2) The members of the Committee of Exchange Brokers shall be appointed for a term of three years unless the
Exchange Council expressly determines a shorter term. Reappointments are permissible.

(3) The Exchange Council may appoint substitute members to the Committee of Exchange Brokers from among
the Exchange Brokers and other trading participants. If an ordinary member leaves the Committee of Exchange
Brokers, the first substitute member belonging to the group of the departing member shall move up to become
an ordinary member of the Committee of Exchange Brokers for the remainder of the departing member’s term
of appointment. The Exchange Council shall determine the

sequential order of the substitute members and shall decide upon the termination of their

appointment as a substitute.

(4) The Board of Management shall consult the Committee of Exchange Brokers in connection with the
allocation of the price determination responsibility. Decisions of the Committee of Exchange Brokers shall be
made by a simple majority of the votes cast by its members. In the event one or more members of the
Committee of Exchange Brokers are unable to act as such, and in the case of a tie vote, the vote of the
chairperson of the Committee of Exchange Brokers shall be decisive.

(5) In urgent cases, the Board of Management may provisionally allocate the price determination responsibility
without involving the Committee of Exchange Brokers. In such a case, the Board of Management shall
subsequently consult the Committee of Exchange Brokers.

§ 27 ¢ Central Order Book

(1) Orders for securities which are admitted to exchange trading on more than one exchange shall, for the
purpose of uniform determination of Opening and Single Prices (calculated prices) on the participating
exchanges, be compiled in the order book of the respective Exchange Broker with price determination
responsibility on the Frankfurt Stock Exchange (Central Order Book), to the extent that such exchanges have
reached an agreement by means of which it is determined for which securities a

Central Order Book will be maintained on the Frankfurt Stock Exchange.

(2) If the participating exchanges agree that a Central Order Book for a security listed on the Frankfurt Stock
Exchange is to be maintained on another exchange, then the respective Exchange Broker with price
determination responsibility on the Frankfurt Stock Exchange is obligated to notify the Exchange Broker with
price determination responsibility at the exchange on which the Central Order Book is maintained of any orders
at hand (Local Order Book) for the purpose of determining calculated prices.

The details shall be determined by the Board of Management.
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(3) The Exchange Broker responsible according to paragraph (1) above shall be designated the Exchange Broker
with Central Price Determination Responsibility; the Exchange Broker with notification responsibility pursuant
to paragraph (2) shall be designated the Exchange Broker with Local Price Determination Responsibility.

§ 28 Determination of the Opening and Single Prices

(1) Opening and Single Prices (Erdffnungs-, Einheits- und Schlusspreise) in floor trading are calculated

prices.

(2) In the case of securities not admitted to Continuous Quotation, the price shall be determined only

once daily in the form of a Single Price. For securities which are included in the continuous quotation

both calculated and, if necessary, variable prices shall be determined, if the Board of Management so

decides.

(3) The Opening Price shall be determined at the commencement of floor trading on the basis of the

orders the Exchange Broker has at hand prior to commencement that are suitable for continuous

trading.

(4) The determination of the Single Price for continuously traded securities shall commence at a time
determined by the Board of Management. All orders at hand shall be included in the calculation of

the Single Price.

(5) The next exchange price to be determined after the above-mentioned times shall be a calculated

price; variable prices may not be determined prior to the determination of the calculated price.

§ 29 Consideration of Orders in the Determination of Exchange Prices

In determining an Exchange Price, the Exchange Broker must consider those orders received by the
commencement of price determination.

§ 30 Price Determination and Execution of Orders in the Central Order Book Procedure

(1) The Exchange Broker with Central Price Determination Responsibility shall communicate to the respective
Exchange Broker with Local Price Determination Responsibility a price suggestion calculated on the basis of
the orders at hand and those notified by the respective Exchange Broker with Local Price Determination
Responsibility ("Aggregate Orders Position™).

(2) The Exchange Broker with Local Price Determination Responsibility shall be informed of the Aggregate
Orders Position and shall adopt in the course of his or her price determination the price suggested by the
Exchange Broker with Central Price Determination Responsibility. In the case of justified doubt as to the
correctness of the suggested price, the Exchange Broker with Local Price Determination Responsibility can raise
an objection with the Exchange Broker with Central Price Determination Responsibility. Further details shall be
governed by the Conditions for Transactions on the Frankfurt Stock Exchange.

(3) Those orders which can only be settled at two or more different exchange locations (§68 paragraph

(2)) shall be notified by the Exchange Broker with Central Price Determination Responsibility to the Exchange
Broker with Local Price Determination Responsibility at the exchange on which settlement is possible; the
Exchange Broker with Local Price Determination Responsibility is obligated to accept the orders. Remaining
orders which have been executed at the determined price shall become, in the form of Open Transactions
Subject to Designation of the Counterparty, the responsibility of the Exchange Broker with Central Price
Determination Responsibility and must, if necessary, be notified to him or her for this purpose by the Exchange
Broker with Local Price Determination Responsibility.

§ 31 Determination of Prices in Special Cases

The Board of Management shall decide on the manner in which the determination of prices is to be conducted in
special cases. This shall in particular apply to the commencement of the first Quotation of admitted securities in
the Official Market (introduction).

§ 32 Procedure for the Determination of Prices

(1) Prior to the determination of an Exchange Price, open outcry for the respective security shall take place.

(2) The determination of an Exchange Price shall be carried out on the basis of orders at hand. A price shall be
determined which would facilitate the greatest possible turnover and the greatest possible settlement of orders
placed with the Exchange Broker. In addition, the Exchange Broker shall undertake to determine a price which
in consideration of tendencies which have become apparent in the meantime results in the least possible
deviation from the last quoted price.

(3) Prior to the determination of an Exchange Price, the Exchange Broker shall announce a non-binding estimate
on the basis of orders at hand or a binding transaction offer (buy and sell offers, spread) within which the price
determination shall take place.

(4) Before an Exchange Price is determined at which the Exchange Broker is prepared to enter into transactions,
the price must first be announced through open outcry as a binding transaction offer.

(5) The determination of an Opening Price must take place only if specific orders for such determination are at
hand; otherwise, this shall remain at the discretion of the Exchange Broker.

§ 33 Addenda and Symbols in Connection with Price Determination

The Exchange Broker shall use the following addenda and symbols in the determination of prices as
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appropriate depending on the possibilities for execution of the orders at hand:

(1) Addenda

In the case of numbers 1 through 5, other than market buy and sell orders, all buy orders limited above the price
determined and all sell orders limited below the price determined must be executed at the prices determined.
The price addenda indicate the extent to which the buy and sell orders limited at the price determined could be
executed.

1. b or price without addendum = bezahlt (paid): all orders were executed;

2. bG = bezahlt Geld (paid, bids): the buy orders limited at the price determined were

not necessarily executed in full; there were additional bids;

3. bB = bezahlt Brief (paid, offers): the sell orders limited at the price determined were not necessarily executed
in full; there were additional offers;

4. ebG = etwas bezahlt Geld (partially paid, bids): only a small portion of the buy orders limited at the price
determined could be executed;

5. ebB = etwas bezahlt Brief (partially paid, offers): only a small portion of the sell orders limited at the price
determined could be executed;

6. ratG = rationiert Geld (rationed, bids): the buy orders limited at and above the price determined and the
market buy orders could only be executed in part;

7. ratB = rationiert Brief (rationed, offers): the sell orders limited at and below the price determined and the
market sell orders could only be executed in part;

8. * = asterisk: small amounts could not be traded in whole or in part.

(2) Symbols

In addition, the following symbols are used:

1. G = Geld (bids): there were no trades; only bids existed at this price;

2. B = Brief (offers): there were no trades; only offers existed at this price;

3. - = gestrichen (quotation cancelled): no price could be determined;

4. - G = gestrichen Geld (quotation cancelled, bids): no price could be determined; nonlimit

bids existed;

5. - B = gestrichen Brief (quotation cancelled, offers): no price could be determined; nonlimit

offers existed;

6. - T = gestrichen Taxe (quotation cancelled, estimated): a price could not be

determined; the price is estimated;

7. - GT = gestrichen Geld/Taxe (quotation cancelled, bids/estimated): a price could not be

determined because the price is estimated on the bid side;
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8. - BT = gestrichen Brief/Taxe (quotation cancelled, offers/estimated): a price could not be

determined because the price is estimated on the offer side;

9. ex D = nach Dividende (ex dividend): first quotation net of the dividend;

10. ex A = nach Ausschiittung (ex distribution): first quotation net of the distribution;

11. ex BR = nach Bezugsrecht (ex rights): first quotation after separation of the subscription

right;

12. ex BA = nach Berichtigungsaktien (ex bonus shares): first quotation after change of the

price quotation to the share capital adjusted from the issuer’s funds;

13. ex SP = nach Splitting (after share split): first quotation after adjustment of the price

quotation to reflect a share split;

14. ex ZS = nach Zinsen (ex interest): first quotation net of interest;

15. ex AZ = nach Ausgleichszahlung (ex settlement payment): first quotation net of a

settlement payment;
16. ex BO = nach Bonusrecht (ex bonus right): first quotation after separation of a bonus
right;

17. ex abc = ohne verschiedene Rechte (without various rights): first quotation after

separation of various rights;

18. ausg = ausgesetzt (suspended): the price quotation is suspended; an open outcry is not

permitted;

19. - Z = gestrichen Ziehung (quotation cancelled, redemption): the quotation of the debt

security has been suspended due to a date for a drawing for redemption. The

suspension begins two Exchange days before the date fixed for the drawing and

ends at the end of the following Exchange day;

20. C = Kompensationsgeschift (compensating transaction): only those orders with respect to which purchaser
and seller were identical were executed at this price;
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21. H = Hinweis (note): separate reference is made to special matters.Reduced-spread prices (gespannte Kurse)
are not permissible, unless the Board of Management provides otherwise.

§ 34 Determination of Prices in Continuous Trading
(1) Prior to the determination of an Exchange price, the Exchange Broker must make public the spread
determined from bids and offers within which the determination of the price shall occur; the offers must be
available to the trading participants and their acceptance must be possible. This does not apply if the Exchange
Broker accepts offers and bids made public in the market.

(2) The Exchange Broker must take the orders at hand into account in connection with the determination of
prices in continuous trading.

(3) The Board of Management may require that, with respect to all or certain securities, the Exchange Broker
must, prior to the determination of an Exchange price, also provide the Exchange participants with the price of
the purchase order with the highest limit and the sell order with the lowest limit.

(4) Through the open outcry of a spread or of offer and/or bid prices, it is intended to balance the market with
the smallest possible deviation from the most recent quoted price, taking into account the general trend.

(5) The principles of §§ 28 through 31 and § 32 paragraph (2) as well as the Conditions for Transactions on the
Frankfurt Stock Exchange apply in other respects mutatis mutandis.

§ 35 Announcement of Underlying Turnover
The Exchange Broker must promptly announce the price determined and the turnover achieved at such price
through open outcry and by entry into the EDP system.

§ 36 Proprietary Transactions of Exchange Brokers
(1) Exchange Brokers may in the circumstances specified in § 32 paragraph (2) of the Exchange Rules effect
proprietary transactions and Open Transactions Subject to the Designation of the Counterparty within the
meaning of § 32 paragraph (2) of the Exchange Act in respect of securities allocated to them only
1. to the extent necessary for the execution of orders given to him or her, or
2. if there are no limit orders close to the market, or
3. if market orders are available that otherwise would only be able to be executed at prices not in
line with market conditions.

(2) Proprietary transactions and Open Transactions Subject to the Designation of the Counterparty of the
Exchange Brokers in respect of securities allocated to them may only be conducted in the necessary context and
to the smallest possible extent for purposes of balancing the market. They may not operate to strengthen trends.
(3) Securities other than those allocated to the Exchange Brokers may only be traded by the Exchange Brokers if
the price determination responsibility is not impaired thereby.

§ 37 Entry into the Exchange EDP System
(1) All orders given to an Exchange Broker as well as the Exchange transactions entered into must promptly be
input into the EDP system specified by the Board of Management. unless otherwise provided. Open
Transactions Subject to the Designation of the Counterparty are also deemed to be Exchange transactions.

(2) To the extent that a broker arranged or entered into the Exchange transaction, such broker is obligated to
effect the input. If in doubt, in all other cases the seller of the securities has this obligation.

(3) Proprietary transactions of the Exchange Brokers as well as the input of transaction data that could

lead to proprietary or Open Transactions Subject to the Designation of the Counterparty of the

Exchange Broker are to be identified separately for the EDP system.

§ 38 Measures in the Case of Doubt Concerning the Proper Determination of Exchange Prices and
Concerning Large Price Fluctuations
(1) If doubts exist concerning the proper determination of Exchange prices, the Exchange Supervisory
Authority and the Trading Surveillance Office may demand a written declaration from the Exchange
Broker concerning certain matters and investigate the facts through inspection of the daily journals
and manuals of the Exchange Broker or of the EDP system or in other ways.

(2) In the event of significant price fluctuations, the determination of prices is to be conducted in
conjunction with the Trading Surveillance Office and with its consent.

§ 39 Publication of Prices
The Board of Management shall publish the officially-determined Exchange prices (’Official Prices”, Kurse).
The means and extent of the publication shall be notified by the Board of Management in advance.

VIII Part
Securities Transactions in the Electronic Trading System
1. Subpart

General Provisions
§ 40 Electronic Trading System
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(1) Securities may be traded in an electronic trading system of the Frankfurt Stock Exchange subject to a
resolution of the Board of Management. The securities must be listed on the Frankfurt Stock

Exchange for trading with Official Quotation, in the Regulated Market or in the Regulated Unofficial

Market (Freiverkehr). The Board of Management must inform issuers concerning the inclusion of

securities in an electronic trading system.

(2) Using objective criteria such as, in particular, the type of security and the average trading volume, the

Board of Management may allocate the securities which can be traded in an electronic trading system

to individual trading segments for which uniform conditions for trading shall be determined. For

securities that are traded in these trading segments (Main Market), the Board of Management may

establish an additional trading segment exclusively for orders of a specific minimum volume (Block
Trading).This shall not affect the market segmentation pursuant to the Stock Exchange Act.
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§ 41 Exchange Hours, Trading Phases

(1) The Exchange hours are divided into three consecutive phases:

- the Pre-Trading Phase,

- the Main Trading Phase,

- and the Post-Trading Phase.

During the Trading Phases, orders can be entered, changed or cancelled in the electronic trading system. The
Exchange hours for the commencement and end of the individual phases shall be determined by the Board of
Management for all securities. The Board of Management may extend or reduce the Exchange hours and
postpone or advance the commencement of the individual phases on any particular Exchange day to the extent
necessary to maintain orderly trading conditions or for reasons relating to the electronic trading system.

(2) During the Pre-Trading Phase, the order book shall remain closed. In the case of securities to be determined
by the Board of Management, in particular warrants, the entry of indicative quotations pursuant to § 23 b
paragraph (1) shall continue to be possible.

(3) The Pre-Trading Phase is followed by the Main Trading Phase during which securities can be traded
continuously or in continuous auctions and in one or more auctions pursuant to § 44 a, § 44 b and

§ 44 c. The Board of Management shall decide upon the nature and manner of trading in the

individual securities, in particular the number of auctions per day, whether said auctions shall be

carried out with the order book closed or open (§ 44 a paragraph 1), and the inclusion of securities in

continuous trading or the continuous auction.

(4) At the end of the Main Trading Phase, the electronic trading system shall continue to be available to

the trading participants in the Post-Trading Phase for data entry; paragraph (2) shall apply

accordingly.

§ 42 Suspension, Discontinuance and Interruption of Trading

For trading in the electronic trading system, § 25 shall apply accordingly.

§ 43 Documentation and Publication of Prices, Use of Data

(1) The trading data, particularly the Exchange prices and the pertinent turnovers shall be stored in the EDP
system of the Exchange.

(2) The Exchange prices at which Exchange transactions were entered into shall be published. Means

and extent of the publication shall be notified by the Board of Management in advance. The Exchange

prices at which transactions were entered into in the Block Trading segment shall be published at the

end of the respective trading day.

(3) Data and information received from the electronic trading system may be used by the trading

participants only for trading and settlement purposes. Such data and information may not be passed

on to third parties without the consent of the Board of Management.

FWBOle

§ 44 Determination and Monitoring of Prices; Reference Price

(1) Exchange prices shall be determined through the electronic trading system. The Board of

Management shall ensure that the prices are determined in an orderly manner.

(2) Two reference prices shall be determined as the basis of various calculations, in particular the

determination of the price ranges within which orders can be matched to bring about transactions in

the auction and in continuous trading. The first reference price shall correspond to the last price

determined on the same trading day, or otherwise the last price determined in the system on a

preceding trading day.

The second reference price shall correspond, as a general rule, to the price determined in the first

auction or a following auction on the same trading day, or otherwise to the last price determined in

the system on a preceding trading day. If the determination of a reference price in line with market

conditions pursuant to sentence 2 or 3 is not possible, the Board of Management shall determine

such price according to an implementation regulation to be issued by it.
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2. Subpart

Auction, Continuous Trading, Continuous Auction and Block Trading

§ 44 a Auction and Continuous Trading

(1) In the auction the price shall be determined on the basis of the limit and market orders in existence at

a particular time such that the largest volume of orders can be executed with a minimal overhang; the

execution of market orders shall have priority.

The auction is subdivided into announcement, price determination and, to the extent that there is an overhang of
unexecuted orders, market settlement. Contrary to sentence 2, the Board of Management may establish that
there will be no market settlement in the case of securities determined by it by using objective criteria. If orders
may be executed with one another in an auction in which the order book is closed, a potential execution price
shall be displayed which is determined on the basis of subparagraph 1. In addition, the volume of orders which
may possibly be executed, an overhang of orders that may possibly exist as well as the volume thereof shall also
be displayed upon the instruction to do so by the Board of Management. In an auction in which the order book is
open, sentences 5 and 6 shall apply accordingly and the aggregate order volume of the respective bid and/or
offer limits shall also be displayed. If there are no orders that may be executed with one another, the best bid
and/or offer limit shall be displayed as well as, upon the instruction to do so by the Board of Management, the
aggregate order volume. Any overhang of unexecuted orders which remains after completion of the price
determination can be executed during the market settlement phase by entering corresponding orders at the
auction price.

During a period to be determined by the Board of Management, only the Designated Sponsors are entitled to
accept the unexecuted orders in the securities allocated to them. This right is limited to the minimum volume for
quotes or such integral multiple thereof as determined by the Board of Management.

(2) Continuous trading shall begin with an opening auction which shall be carried out pursuant to paragraph (1).
During continuous trading, the prices shall be determined by matching orders at the best respective bid and/or
offer limit as shown in the order book or, if the prices are the same, in the chronological order in which they
were entered into the system (price-time priority); the execution of market orders shall have priority. All
existing orders shall be displayed in aggregate form at the respective limit (open order book).

(3) In order to carry out intraday auctions, continuous trading shall be interrupted for the duration of the auction.
In the announcement preceding the auction, the existing orders for the auction and continuous trading shall be
brought together to create a single order situation; otherwise paragraph (1) shall apply accordingly.

(4) Continuous trading shall end with a closing auction which is subject mutatis mutandis to the

provisions of paragraph (1).

(5) The details shall be regulated in the Conditions for Transactions on the Frankfurt Stock Exchange.

§ 44 b Continuous Auction

(1) In the continuous auction warrants and other securities, with respect to which such form of trading

appears to be appropriate for the orderly conduct of trading, may be traded on the Exchange as

determined by the Board of Management.

(2) In the continuous auction the price shall be determined on the basis of the limit and market orders in
existence at a particular time such that, corresponding to or within the bid and/or offer limit provided by the
quote of the Designated Sponsor, the largest volume of orders can be executed with a minimal overhang; the
execution of market orders shall have priority. The continuous auction shall take place in a manner such that
after the end of an auction the next auction will immediately commence. (3) The continuous auction is
subdivided into pre-announcement, announcement, price determination and, to the extent that there is an
overhang of unexecuted orders, market settlement; § 44 a paragraph (1) sentence 3 and sentences 9 to 10 shall
apply accordingly. During the preannouncement phase, the orders contained in the order book are continuously
checked whether they may possibly be executed within the bid and/or offer limits of the Designated Sponsor
resulting from the respective indicative quotation. Orders may be entered, changed or cancelled. If the order
book contains orders, which may possibly be executed with one another or with an indicative quotation, the
Designated Sponsor shall enter a quote after receipt of a respective notice through the trading system. The
bid/offer limit of the quote should be equal to or narrower than the indicative quotation entered before. If the
Designated Sponsor has entered a quote on the basis of a manual quote request or if orders may possibly be
executed with one another after receipt of a quote, the announcement phase will commence. The quotes shall not
be changed or cancelled during a period determined by the Board of Management. If orders may be executed
with one another, a potential execution price shall be displayed; § 44 a paragraph (1) sentence 6 shall apply
accordingly. If this is not the case, the best bid and / or offer limit shall be displayed; § 44 a paragraph (1)
sentence 8 shall apply accordingly. The prices shall be determined pursuant to paragraph (1).
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(4) In the continuous auction for securities, the indicative quotations entered by the Designated Sponsor shall
specify the quantities of its offer and bid. The Designated Sponsor shall be obliged to enter into transactions, in
the scope of its quote, for at least these specified quantities.

§ 44 ¢ Block Trading

(1) In the Block Trading segment, auctions will be held during the periods determined by the

Management Board. Only orders that meet the minimum volume requirements for the respective

security, as determined by the Management Board, shall be admitted to such auctions.

(2) In the auctions, only those prices are determined that are based on the arithmetic mean of the

respective security's best bid and offer price, as reflected at that same time in the main market's order

book (midpoint).

(3) The auction is subdivided into pre-announcement, announcement and price determination. During the
auction, the respective midpoint will be displayed as the potential execution price. The order book shall remain
closed. During the pre-announcement phase, the orders contained in the order book are continuously checked
whether they may possibly be executed at midpoint. The announcement phase shall be initiated upon a market
order or a limited order being entered in the order book, such limited order — if it is a sell order — being limited
below or — if it is a buy order — being limited above the price limit determined by the Management Board in
consideration of the Midpoint current at the respective point in time. The execution of orders having the largest
lot size shall have priority in each case or, in the event the lot size is the same, in the chronological order in
which they were entered into the system (volume-time priority).

(4) Admission to participate in Block Trading will be granted upon written application to the Management
Board. As a prerequisite for participation in block trading, the Management Board may stipulate compliance
with a special available security limit in accordance with § 13. The details shall be determined by the
Management Board.

§ 45 Determination of the First Exchange Price

(1) The first Exchange price of a security newly admitted to trading or included in the regulated unofficial
market for the first time (commencement of trading) shall be determined upon application by a credit institution,
financial services institution or an enterprise doing business according to Section 53 subparagraph

(1) sentence 1 or Section 53 b sub-paragraph (1) sentence 1 of the German Banking Act (Gesetz iiber das
Kreditwesen) admitted for Exchange trading (applicant); Section 24 sub-paragraph

(1) sentence 2, sub-paragraphs (2) to (4) shall apply mutatis mutandis.

(2) Contrary to § 44 a paragraph (1), there shall be no display according to § 44 a paragraph (1) sentences 5 to 8
during the announcement phase preceding the price determination. The applicant may, however, arrange for
such display by the Board of Management.

(3) Notwithstanding § 44 a paragraph (1) sentence 4 only the applicant can enter, change or cancel orders for the
purpose of balancing the market from the point of time to be determined by the Board of Management. The end
of the announcement phase will then be determined by the Board of Management; for the determination of
prices, § 44 b paragraph (2) sentence 1 shall apply accordingly.

3. Subpart

Best Execution

§ 46 Admission as Best Executor

(1) During the Main Trading Phase, own customer orders as well as customer orders transmitted by other
trading participants may, according to § 46 a, be executed against proprietary orders of a particular trading
participant (Best Executor) at an execution price which is a price improvement in favour of the customer
compared to the potential execution in the order book of the electronic trading system (Best Execution),
provided that the customer orders concerned are designated as determined by the Board of Management.

(2) The Board of Management determines which securities shall be included in Best Execution.

(3) Any enterprise which is admitted to exchange trading may apply for admission as a Best Executor in

the electronic trading system for a minimum number of securities determined by the Board of

Management, provided that such enterprise has entered into a corresponding agreement with the

administrating and operating institution of the Frankfurt Stock Exchange, in which also the fees for the

Best Execution are to be set forth.

(4) A Best Executor may submit a supplementary application for additional securities. If such application

is approved, the Board of Management shall, upon the decision on the supplementary application,

determine the point of time at which the securities shall be included in the Best Execution; the

waiting period pursuant to § 46 ¢ shall remain unaffected.

(5) The admission as Best Executor shall depend on the prior admission as a trading participant.

§ 46 a Conduct of Best Execution

(1) On the basis of the parameters previously entered by the Best Executor, quotes of the Best Executor

are generated against which customer orders may be executed (Best Executor Quotes).

(2) The calculation of the execution price shall be made in accordance with the parameters entered in the
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system on the basis of such price at which the customer order concerned would have been executed at the same
time in the order book of the electronic trading system without considering the Best Executor Quote (potential
execution price). In the event that the potential execution of the customer order is carried out in several partial
executions in the order book, a corresponding, volume-weighted average price shall be calculated as potential
execution price. The execution price in the Best Execution will fall below the potential execution price in the
case of a customer buy order and exceed it in the case of a customer sell order, taking into consideration the
parameters entered by the Best Executor.

(3) Within the context of the Best Execution, only own customer orders of the Best Executor and customer
orders of another trading participant with which the Best Executor has entered into a corresponding agreement
on the forwarding of customer orders, may be executed.

(4) The transactions concluded within the context of Best Execution will not result in Exchange prices and

will be specifically designated upon their publication. In other respects, § 43 paragraphs (1) and (2)

as well as § 47 paragraph (2) shall apply mutatis mutandis.

§ 46 b Obligations of Best Executors

(1) A Best Executor shall, for securities specified by the Board of Management, be obliged to conduct a
Designated Sponsoring in the order book of the electronic trading system in accordance with §§ 23 through 23 ¢
and additional requirements separately determined by the Board of Management (Liquidity Management). A
Best Executor may also have the Liquidity Management conducted by another trading participant. In such a
case, the Best Executor must notify the Board of Management of the commissioning concerned. The obligation
of the Best Executor pursuant to sentence 1 shall remain unaffected.

(2) A Best Executor is obliged to notify the Board of Management in writing and without delay of the
conclusion of an agreement regarding the forwarding of orders for Best Execution by another trading
participant. The Board of Management shall determine at which point of time the forwarding of orders

may be carried out.

§ 46 c Resignation, Cancellation, Withdrawal, Revocation and Suspension of Best Executor Admission

(1) A Best Executor may resign its Best Executor Admission as a whole or with respect to specified securities
by submitting written notice. In the latter case, the number of securities may not fall below the minimum
number of securities determined by the Board of Management pursuant to § 46 paragraph (3). Five Exchange
Days after the receipt of such notice, the Best Executor shall no longer be authorized to supply Best Executor
Quotes for the securities concerned. For an appropriate period subsequent to the resignation of its Best Executor
Admission, generally no less than twenty Exchange Days, a trading participant may not be re-admitted as a Best
Executor for those securities with respect to which it resigned.

(2) The Board of Management may revoke a Best Executor Admission in whole or in part if the Best Executor
fails to comply with its obligations pursuant to §§ 46 through 46 c. In other respects, § 22 shall apply mutatis
mutandis.

(3) Upon resignation or revocation, the rights and obligations of the Best Executor pursuant to §§ 46 through 46
b shall be terminated.

IX Part

Reporting and Publication of Turnover

§ 47

(1) All trading participants must, in accordance with the more detailed instructions of the Board of
Management, report to the Exchange the turnover in the transactions executed by them or permit the
compilation and reporting of turnover by third parties.

(2) The Board of Management shall publish turnover figures from floor trading as well as those of the
electronic trading system. Means and extent of the publication shall be notified by the Board of
Management in advance. For the publication of turnover figures from the Block Trading segment,

§ 43 paragraph (2) sentence 3 shall apply accordingly. The Board of Management is authorized in
the same manner to make publications that serve the purpose of properly informing the public about
market news.

X Part

Use of the EDP Facilities

§ 48

(1) The Frankfurt Stock Exchange agrees for the benefit of the trading participants to make available and
to maintain EDP facilities to the extent resolved by the Exchange Council and the Board of
Management, as well as to make available, maintain and service computer programs and to operate a
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computer center. EDP facilities, data transmission lines and programs that are placed in service by
the Exchange participants for the use of the Exchange’s EDP facilities and that are neither owned by
the administrating and operating institution of the Frankfurt Stock Exchange nor are within its
disposition do not fall within the area of responsibility of the Frankfurt Stock Exchange.

(2) All trading participants must, in connection with the execution and settlement of Exchange
transactions, use the EDP facilities specified by the Exchange Council and the Board of Management,
in each case to the extent set forth by the Board of Management.

(3) The general instructions issued by the Board of Management shall apply for computer failures, system
bottlenecks, failures of software and similar system interruptions of EDP facilities of the Frankfurt
Stock Exchange or of the trading participants which interfere with, endanger or interrupt orderly
trading. The Board of Management is authorized to take all necessary measures to guarantee or
implement orderly market conditions.

(4) The administrating and operating institution of the Frankfurt Stock Exchange bears liability in
connection with the fulfilment of its obligations to the trading participants in the context of the use of
the Exchange’s EDP facilities for the negligence of its employees and the individuals it retains for the
fulfilment of its obligations.

(5) If the trading participant contributed to the occurrence of the damage through negligent conduct, the
extent to which the Administrating and Operating Institution of the Exchange and the trading

participant shall bear the damage shall be determined pursuant to the principles of contributory
negligence.

(6) The administrating and operating institution of the Frankfurt Stock Exchange shall not be liable for any
losses incurred as a consequence of force majeure, riot, acts of war, natural disasters or other events

for which it is not responsible (e.g. strikes, lock-outs, disruption of communications, actions by
governmental authorities in the Federal Republic of Germany or abroad) or as a consequence of

technical problems caused other than by negligence.

XI Part

Exchange Arbitration Tribunal and Expert Committee

§ 49 Arbitration Tribunal of General Jurisdiction

(1) An Arbitration Tribunal being domiciled in the Federal Republic of Germany under German law shall have
jurisdiction over any disputes arising out of transactions that were entered or were to be entered into the
Transaction Settlement System of the Frankfurt Stock Exchange, including the question of whether a transaction
was consummated between the parties.

(2) § 1025 et seq. of the Code of Civil Procedure (ZivilprozeBordnung) shall apply mutatis mutandis to
proceedings before the Arbitration Tribunal.

(3) More detailed provisions in this regard are set forth in the Arbitration Rules.

§ 49 a Expert Committee

The Board of Management shall appoint an Expert Committee (Gutachterausschufl) comprised of at least

three members for a period of three years to examine the deliverability of securities.

XII Part

Board of Admissions

§ 50 Responsibilities of the Board of Admissions

(1) The Board of Admissions (Zulassungsstelle) shall decide on the admission of securities to the Official
Market and Regulated Market.

(2) To the extent that the Board of Management is not competent, the Board of Admissions shall take the
necessary measures for the protection of the public and for the orderly trading on the exchange and
FWBO0le

shall supervise compliance with the obligations arising from the admission for the issuer and the
institution or enterprise that filed the application.

(3) The Board of Admissions shall exercise the duties and powers assigned to it only in furtherance of the
public interest.

§ 51 Composition of the Board of Admissions

(1) The Board of Admissions is comprised of at least 8 but no more than 20 members. At least one-half
of them shall be individuals not professionally involved in the exchange trading of securities (§ 31
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paragraph (2) of the Exchange Act). Up to two deputies may be appointed for each member.

(2) The Board of Admissions may delegate decisions to committees formed from among its members and
composed of at least five members; paragraph (1) sentence 2 shall apply accordingly.

§ 52 Election; Term of Office of the Members of the Board of Admissions

(1) The members of the Board of Admissions and their representatives shall be elected by the Exchange
Council.

(2) The term of office of the members of the Board of Admissions and their representatives is three years.
Reelection or reappointment is permitted. If a member leaves the board prematurely, a by-election

shall be held pursuant to paragraph (1) to fill such seat for the remaining term of office of the

departed member.

§ 53 Rules of Procedure

The Board of Admissions shall adopt procedural rules for itself and shall, in its first meeting after an election,
elect a chairperson and his or her deputy.

§ 54 Exclusion of Members from Discussion and Decisionmaking

Those members of the Board of Admissions for whom concern of partiality exists with respect to the item
submitted for resolution shall be excluded from the discussion and the decision making. §§ 20, 21 of the
Hessian Administrative Procedure Act (Hessisches Verwaltungsverfahrensgesetz) shall remain unaffected.
Further details shall be governed by the Rules of Procedure.
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§ 55 Procedure for Decision making

(1) The Board of Admissions shall reach its decisions by resolution of its members. At the meetings, resolutions
shall be passed either by show of hands or written ballot. Outside meetings, resolutions may be passed by votes
cast in writing, by telephone or any other comparable form of voting, provided that no member immediately
objects to such a procedure.

(2) The members of the Board of Admissions may resolve that in concretely-defined admission proceedings the
admission resolution shall be deemed to be adopted, provided that no member objects thereto within an
adequate period of time determined by the Board of Admissions. Sentence 1 shall apply accordingly to
committees as well as other concretely-defined types of items submitted for resolution.

(3) Each member of the Board of Admissions may participate in the passing of resolutions by approving or
rejecting the item submitted for resolution or by abstaining from voting. In the case of the passing of a
resolution on the admission of securities to Exchange trading, a participation therein is only permissible by
approving or rejecting the resolution.

(4) The Board of Admissions shall constitute a quorum if at least half of the members entitled to vote take part
in the resolution. The passing of a resolution shall require the approval of a simple majority of the votes cast by
the members participating in the resolution. In the case of a tie vote, the item submitted for resolution shall be
deemed rejected.

(5) The details of the decision-making process are governed by the rules of procedure.

XIII Part

Official Market (General Standard)

§ 56 Application for Admission

The admission to the Official Market (General Standard) is applied for by the issuer of the securities together
with a credit institution, financial services institution or an enterprise within the meaning of § 53 paragraph
(1) sentence 1 or § 53 b paragraph (1) sentence 1 of the Banking Act. The institution or enterprise must be
admitted to a domestic exchange with a right to participate in trading and provide evidence of liable capital
amounting to at least 730,000 EUR (or the currency equivalent). If the issuer itself is an institution or
enterprise within the meaning of sentence 1, and if the requirements of sentence 2 have been fulfilled, the
issuer may file the application acting alone.

§ 57 Revocation of Admission Ex Officio

(1) The Board of Admissions may revoke the admission to the Official Market not only pursuant to the
provisions of the Administrative Procedure Act (Verwaltungsverfahrensgesetz) and § 43 sentence 2 of

the Exchange Act (Failure of the Issuer to Comply with its Obligations), but also if orderly trading on

the exchange is no longer ensured for the long term and the Board of Management has discontinued

the quotation in the Official Market.

(2) The Board of Admissions shall promptly publish notice of the revocation in a national newspaper
designated for exchange notices at the issuer’s expense.
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§ 58 Revocation of Admission upon Application by the Issuer

(1) The Board of Admissions may revoke the admission to the Official Market upon application by the
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issuer, unless overriding investor protection concerns prevent such revocation. Overriding investor
protection concerns do not prevent such revocation, in particular

1. if the admission of and trading in the security concerned on a domestic or foreign organized

market within the meaning of § 2 paragraph (5) of the Securities Trading Act appears to be

ensured, even after the revocation of admission has become effective, or

2. if, after the revocation of admission has become effective, the security concerned is neither

admitted to nor traded on another domestic exchange or a foreign organized market, but

provided that, after the revocation decision is made public, the investors have sufficient time to

sell the securities affected by the revocation on the exchange.

(2) Any revocation of admission pursuant to paragraph (1) no. 1 shall take effect immediately if the
security concerned is admitted to and traded on at least one other domestic exchange at the time

when the revocation is made public. If the security is admitted and traded exclusively on a foreign
organized market at the time when the revocation is made public, the revocation shall become

effective three months after it has been published. In cases of paragraph 1 no. 2, the revocation shall
become effective six months after it has been published.

(3) Upon application by the issuer, the Board of Admissions may shorten the periods specified in
paragraph 2 sentence 2 and 3, unless it would be contrary to the interests of investors to do so.

(4) The issuer is responsible for providing evidence that the conditions for revoking the admission have
been satisfied and for assessing the periods. The Board of Admissions may, in particular, require the
submission of appropriate declarations and documents. If any of the conditions set forth in paragraph
(1) are no longer satisfied after the revocation has been made public but before such revocation
becomes effective, the Board of Admissions may reverse its decision.

(5) The Board of Admissions shall promptly publish notice of the revocation in at least one national
newspaper designated for exchange notices at the issuer’s expense.

§ 59 Admission of Shares which are Already Admitted to the Regulated Market or to the Official Market
or Regulated Market on Another Domestic Exchange

For the admission of shares which are already admitted to the Regulated Market or to the Official or
Regulated Market on another domestic exchange, § 45 number 4 of the Exchange Admissions Regulation
shall apply. § 33 paragraph (4) of the Exchange Act shall remain unaffected.

XIV Part
Sub-Sector of the Official Market with Additional Obligations Arising from Admission

(Prime Standard)

§ 60 Application for Admission; Competence

(1) In the case of shares or certificates representing shares which are admitted to the Official Market
(General Standard), the issuer may apply for admission to the sub-sector of the Official Market with
additional obligations arising from admission (Prime Standard). The application must include all
shares or certificates representing shares of the same class admitted to the Official Market (General
Standard). The application may be submitted together with the application for admission to the

Official Market (General Standard).

(2) The Board of Admissions shall decide on the admission to the sub-sector of the Official Market with
additional obligations arising from admission (Prime Standard).

(3) Shares or certificates representing shares shall be admitted if no circumstances are known to the
Board of Admissions according to which the issuer will fail to fulfil the additional obligations arising
from admission in an orderly manner. Such circumstances are regularly presumed if

1. an application for the initiation of insolvency proceedings on the assets of the issuer has been

filed; this shall apply mutatis mutandis to issuers having their registered office outside Germany;

or

2. the issuer of already admitted shares or certificates representing shares has failed to fulfil its
obligations arising from admission in an orderly manner.

§ 61 Publication of the Admission

For the publication of the admission to the sub-sector of the Official Market with additional obligations
arising from admission (Prime Standard), § 51 of the Exchange Admissions Regulation shall apply mutatis
mutandis.
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§ 62 Financial Statements

(1) The issuer of admitted shares or certificates representing shares is obliged to prepare and publish
pursuant to paragraph (3) consolidated financial statements (konsolidierter Abschluss) according to

Yapagpoyrov 'edpyloc — Aumhopatikn Epyoacia Xeaida 231 and 305



the International Financial Reporting Standards (IFRS) in accordance with the current standards of the
International Accounting Standards Board (IASB) [1 www.iasc.org.uk [ or according to the U.S.
Generally Accepted Accounting Principles (US-GAAP) in accordance with the current standards of the
Financial Accounting Standards Board (FASB) [ www.fasb.org. The financial statements pursuant to
sentence 1 shall also include such additional information that must be published according to

national provisions as well as the auditor's certification pursuant to paragraph (2). A reconciliation of
the national accounting principles according to IFRS or US-GAAP may be accepted. The financial
statements according to sentence 1 shall be prepared in both German and English. Upon application
by the issuer, the Board of Admissions may allow that the financial statements of issuers having their
registered office (Sitz) outside Germany is prepared in whole or in part exclusively in English.

(2) The financial statements pursuant to paragraph (1) shall be audited in accordance with the
International Standards of Auditing (ISA). Additional information that is to be provided due to national
provisions shall be audited in accordance with the national provisions of the issuer.

(3) The issuer shall make available at the offices of its paying agent the financial statements prepared
according to paragraph (1) without delay upon their approval by the Supervisory Board, but in any
event within four months after the end of the reporting period, unless these documents have been
published within the Federal Republic of Germany. Reference to the availability thereof at the offices
of the paying agent shall be made in a national newspaper that has been designated for Exchange
notices. At the same time as the documents pursuant to sentence 1 are made available or are
published, such documents shall be transmitted to the Board of Admissions in electronic form. The
manner and form of the electronic transmission shall be determined by the Board of Admissions. The
Board of Admissions shall make the financial statements available to the public, either electronically
or in another suitable manner.

(4) For issuers which are predominantly engaged in the reinsurance business, the financial statements
prepared pursuant to paragraph (1) shall be published within six months. In other respects,

paragraph (3) shall apply mutatis mutandis.

(5) The Board of Admissions may, upon issuer's request and only once, extend the deadline for
submission of the financial statements pursuant to paragraph (3) sentences 1 and 3 or paragraph (4)
by a maximum of four weeks if the issuer demonstrates that it cannot comply with the deadline as a
result of events not due to any intentional or negligent misconduct of the issuer.

(6) The statutory provisions concerning the consolidated financial statements (Konzernabschluss) as well
as annual financial statements and the management report shall remain unaffected.

§ 63 Quarterly Reports

(1) The issuer is obliged to publish quarterly reports which shall be prepared according to the same
accounting principles as the financial statements prepared pursuant to § 62 paragraph (1).

(2) Quarterly reports must be prepared for each of the first three quarters of a financial year as of the
respective deadlines.
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(3) The quarterly report shall provide a basis for evaluating the development of the issuer’s business
during a given reporting period and from the beginning of the financial year through the reporting date
of the quarter. It shall contain the following financial data relating to the business operations and the
results of the issuer for the reporting period, including explanatory notes thereto:

1. a balance sheet as of the end of the current quarter and, for purposes of comparison, a balance

sheet as of the end of the previous fiscal year;

2. profit and loss accounts (income statements) for the current quarter and for the period from the
beginning of the current fiscal year through the end of the current quarter and, for purposes of
comparison, profit and loss accounts (income statements) for the respective periods of the

previous fiscal year;

3. a presentation of the changes in equity capital for the period from the beginning of the current
fiscal year through the end of the current quarter in accordance with the presentation given in

the financial statements and, for purposes of comparison, such a presentation for the respective

period of the previous fiscal year;

4. a statement of the sources and applications of funds (cash flow statement) for the period from

the beginning of the current fiscal year through the end of the current quarter and, for purposes

of comparison, such a statement for the respective period of the previous fiscal year;

5. explanatory notes including comparative information, enclosed in annexes;

6. a segment reporting according to the selected accounting standard IFRS or US-GAAP.

(4) If not so required in accordance with IFRS or US-GAAP, the quarterly report shall further include the
following additional information as applicable:

1. any dividends paid or proposed in the current quarter, aggregate or per share, calculated
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separately for ordinary shares and for other shares;

2. information addressing company shares held by the issuer (eigene Aktien) as well as

subscription rights of officers and employees in accordance with the provisions pursuant to

§ 160 paragraph (1) Nos. 2 and 5 of the Stock Corporation Act (Aktiengesetz);

3. personnel changes in the Board of Management (Geschéftsfiihrung) or in supervisory bodies;

4. the number of employees at the end of the current quarter or, alternatively, the average number

of employees for the period from the beginning of the current fiscal year through the end of the
current quarter, including details of the calculation method;

5. explanatory disclosures regarding the order situation with respect to investments, research and
development expenses as well as events of particular significance during the reporting period

and after the end of the quarter which could have an effect on the results of the business

operations;

6. information on the business prospects for the current fiscal year; substantial changes to the risks

in view of future developments since the beginning of the fiscal year must also be included.

(5) The quarterly report shall be prepared in both German and English. The Board of Admissions may
allow that the quarterly report of issuers having their registered office (Sitz) outside Germany is
prepared in whole or in part exclusively in English.
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(6) Any information in accordance with paragraph (3) Nos. 1, 2 and 4 shall be provided considering the
line items detailed in the Annex to the Exchange Rules.

(7) Any information contained in the quarterly report may be reviewed by an auditor. With regard to the
results of the audit or review as reported by the auditor, the full text of the auditor's certification or of
the refusal of such certification or of the auditor's review report may be included.

(8) The issuer shall publish the quarterly report without delay after preparation, but not more than two
months after the end of the reporting period, and electronically transfer it to the Board of Admissions.
The manner and form of the electronic transmission shall be determined by the Board of Admissions.
The Board of Admissions shall make the quarterly report available to the public, either electronically
or in another suitable manner.

(9) For issuers which are predominantly engaged in the reinsurance business, the quarterly report shall
be published within four months pursuant to the provisions of sub-paragraph (8) sentence 1.

(10) The Board of Admissions may, upon issuer's request and only once, extend the deadline for
submission of the quarterly report pursuant to paragraphs (8) and (9) by a maximum of four weeks if
the issuer demonstrates that it cannot comply with the deadline as a result of events not due to any
intentional or negligent misconduct of the issuer.

(11) The statutory provisions concerning the interim report shall remain unaffected.

§ 64 Corporate Action Timetable

(1) The issuer shall prepare and continuously update upon commencement of the quotation and
thereafter at the beginning of each financial year a corporate action timetable for at least the

respective financial year, in German and English.

(2) The corporate action timetable must include details concerning the most important events on the
issuer’s calendar, in particular the annual shareholders’ meeting, the balance sheet press conference
and the meetings of analysts.

(3) The issuer is obliged to publish the corporate action timetable on its Internet website and to submit
the timetable to the Board of Admissions in electronic form. The manner and form of the electronic
transmission shall be determined by the Board of Admissions. The Board of Admissions shall make
the corporate action timetable available to the public, either electronically or in another suitable
manner.

§ 65 Meeting of Analysts

The issuer shall be required to hold a meeting of analysts at least once a year outside the balance sheet
press conference.
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§ 66 Publication and Notification of Facts Influencing Market Prices in English

The issuer shall be obligated to make publications according to Article 15 of the Securities Trading Act
(Wertpapierhandelsgesetz, WpHG) in English at the same time. Article 15 of the Securities Trading Act shall
remain unaffected.

§ 67 Revocation of Admission

(1) Upon application by the issuer, the Board of Admissions shall revoke the admission to the sub-sector
of the Official Market with additional obligations arising from admission (Prime Standard). The Board
of Admissions shall promptly publish notice of the revocation in at least one national newspaper
designated for Exchange notices at the issuer’s expense. The period between the date of the
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publication and the effective date of the revocation shall be three months.

(2) The provisions concerning the revocation of the admission to the Official Market (General Standard)
ex officio shall apply mutatis mutandis.

(3) The revocation shall not affect the admission to the Official Market (General Standard) in other
respects.

(4) In the event that the admission to the sub-sector of the Official Market with additional obligations
arising from admission (Prime Standard) is terminated, the Board of Management must arrange for

the admitted securities to be listed in the Official Market (General Standard) ex officio.

XV Part

Regulated Market (General Standard)

§ 68 Application for Admission

(1) For the application for admission to the Regulated Market (General Standard), the provision of § 56
shall apply mutatis mutandis.

(2) Issuers whose securities have already been admitted to the official or organized market on another
domestic exchange may file the application for admission of such securities acting alone.

§ 69 Conditions for Admission; Admission Procedure

(1) The provisions for the Official Market (General Standard) shall apply mutatis mutandis to the
conditions for admission, the contents of the business report, the publication of the business report,
the exemption from the obligation to publish a business report and the admission procedure, unless
otherwise provided by the Exchange Act and paragraph (2).
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(2) Notwithstanding paragraph (1), the admission to the Regulated Market (General Standard) shall
require:

1. § 3 paragraph (1) of the Exchange Admissions Regulation shall apply, provided that the issuer of
shares to be admitted should have existed as an enterprise for at least three years (length of

existence of issuer);

2. the application for admission may be restricted to a portion of the class or the issue (partial
admission of securities of the same class or issue); § 7 paragraph (1) sentence 3 of the Exchange
Admissions Regulation shall apply mutatis mutandis; the Board of Admissions may reject the
application for admission of a part of the class or issue if it is convinced that no sufficient market

will form with respect to the securities to be admitted.

3. § 9 of the Exchange Admissions Regulation shall not apply (distribution of shares); the Board of
Admissions may reject the application for admission if, due to the low percentage of public
distribution, orderly trading on the Exchange does not appear to be ensured.

§ 70 Securities of Investment Companies

(1) For the admission of securities issued by an investment company within the meaning of the
Investment Company Act (Gesetz iiber die Kapitalanlagegesellschaften) or by a foreign investment
company within the meaning of the Act on Foreign Investment Funds (Auslandinvestment-Gesetz),
the following details regarding the company’s business activities, the most recent course of business
and future prospects must be submitted:

1. a current overview of the composition of the (special) fund, a description of the investment goals
and policy as well as corresponding details as required in §§ 19, 8 paragraph (3a) sentence 4, 8

¢ paragraph (3) No. 3, 25 | paragraph (5) sentence 2 and 25 m paragraph (2) of the Investment
Company Act or, as the case may be, § 3 of the Foreign Investment Act;

2. any court or arbitration proceedings which could have a material effect on the economic situation
of the issuer or which have done so during the last two business years;

3. the business development of the issuer since the end of the fiscal year covered by the last
published annual report; in particular, the most significant tendencies and developments

concerning income and expenditure from the special fund, the number of shares outstanding

and the value of a share as at a record date to be specified in the business report, such record

date being as close as possible to the date of the business report.

(2) For the admission of shares of an investment stock corporation within the meaning of § 51 of the
Investment Company Act, § 62 of the Investment Company Act shall apply mutatis mutandis.

§ 71 Obligations Arising from Admission

The obligations arising from admission of the Official Market (General Standard) shall, with the exception of
§ 69 of the Exchange Admissions Regulation, apply mutatis mutandis. In particular, §§ 53 through 62 of the
Exchange Admissions Regulation shall apply mutatis mutandis to shares and certificates representing shares.
FWBOle
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§ 72 Exemption from the Obligation to Publish and Submit a Business Report

(1) The Board of Admissions may, in connection with the admission of further shares of an issuer in a
capital increase or additional securities that evidence a claim for profit-related distributions, permit the
subscription offer to be published instead of a business report if less than three years have elapsed

since the publication of the last business report or complete prospectus. The Board of Admissions

may demand that the subscription offer be supplemented with recent information.

(2) No submission of a business report is necessary for the debt securities of private and public law credit
institutions if securities issued by them are admitted on a domestic exchange for trading with

Quotation in the Official Market or on the Regulated Market and the issuers regularly make their

annual financial statements public.

(3) Further, no submission of a business report is necessary for issuers whose securities are admitted to
Quotation in the Official Market or in the Regulated Market on a domestic exchange if, in the case of

an application for the admission of debt securities, less than three years have passed since the

prospectus required for the admission to Quotation in the Official Market, other written materials
equivalent to such prospectus or a business report was published, or, in the case of an application for

the admission of other securities, less than six months.

§ 73 Revocation of Admission

The provisions of the Official Market (General Standard) shall apply mutatis mutandis (§§ 57, 58) to the
revocation of the admission to the Regulated Market (General Standard) ex officio and upon application by
the issuer.

§ 74 Admission of Shares which are Already Admitted to the Official Market or to the Official Market or
Regulated Market on Another Domestic Exchange

For the admission of shares which are already admitted to the Official Market (General Standard) or to the
Official or Regulated Market on another domestic exchange, § 45 number 4 of the Exchange Admissions
Regulation shall apply mutatis mutandis. § 51 paragraph (3) of the Exchange Act shall remain unaffected.

XVI Part
Sub-Sector of the Regulated Market with Additional Obligations Arising from
Admission

(Prime Standard)

§ 75 Application for Admission; Competence

(1) In the case of shares or certificates representing shares which are admitted to the Regulated Market
(General Standard), the issuer may apply for admission to the sub-sector of the Regulated Market

with additional obligations arising from admission (Prime Standard). The application must include all
shares or certificates representing shares of the same class admitted to the Regulated Market (General
FWBO0le

Standard). The application may be submitted together with the application for admission to the
Regulated Market (General Standard).

(2) The Board of Admissions shall decide on the admission to the sub-sector of the Regulated Market
with additional obligations arising from admission (Prime Standard).

(3) Shares or certificates representing shares shall be admitted if no circumstances are known to the
Board of Admissions according to which the issuer will fail to fulfil the additional obligations arising
from admission in an orderly manner. Such circumstances are regularly presumed if

1. an application for the initiation of insolvency proceedings on the assets of the issuer has been

filed; this shall apply mutatis mutandis to issuers having their registered office outside Germany;

or

2. the issuer of already admitted shares or certificates representing shares has failed to fulfil its
obligations arising from admission in an orderly manner.

§ 76 Publication of the Admission

For the publication of the admission to the sub-sector of the Regulated Market with additional obligations
arising from admission (Prime Standard), § 51 of the Exchange Admissions Regulation shall apply mutatis
mutandis.

§ 77 Financial Statements

For the financial statements of the issuer and the additional information, the provision of § 62 shall apply
mutatis mutandis.

§ 78 Quarterly Reports

For the quarterly reports of the issuer, the provision of § 63 shall apply mutatis mutandis.

§ 79 Corporate Action Timetable
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For the corporate action timetable of the issuer, the provision of § 64 shall apply mutatis mutandis.

§ 80 Meeting of Analysts

For the meeting of analysts of the issuer, the provision of § 65 shall apply mutatis mutandis.
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§ 81 Publication and Notification of Facts Influencing Market Prices in English

For the publication and notification of facts influencing market prices in English, the provision of § 66 shall
apply mutatis mutandis.

§ 82 Revocation of Admission

For the revocation of admission to the sub-sector of the Regulated Market with additional obligations arising
from admission (Prime Standard), the provision of § 67 shall apply mutatis mutandis.

XVII Part

Inclusion of Securities in the Regulated Market (General Quoted)

§ 83 Inclusion; Competence

(1) Securities which are admitted neither to the Official Market nor to the Regulated Market on the

Frankfurt Stock Exchange may be included in the Regulated Market upon application of a trading

participant.

(2) The Board of Management shall decide on the inclusion.

§ 84 Prerequisites for Inclusion

(1) The application for inclusion must be submitted in writing by a trading participant admitted to the

Frankfurt Stock Exchange with the right to participate in trading. The issuer of the securities to be

included has no right to object to the inclusion.

(2) The application must contain the following information:

1. the name, the registered office (Sitz) and business address of the applicant;

2. the name, the registered office and business address of the issuer of the securities to be

included;

3. the exchange or exchanges on which prices of the securities to be included are already

determined,;

4. the type and class of the securities to be included as well as the respective securities

identification number (Wertpapierkennnummer, WKN) and International Securities Identification

Number (ISIN).

(3) The application must be accompanied by all documentation necessary for the purpose of examining

the inclusion requirements pursuant to paragraph (4) as well as by evidence

1. that the orderly settlement of Exchange transactions is ensured,
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2. that the orderly conduct of Exchange trading is ensured.

The evidence to be furnished pursuant to sentence 1 numbers 1 and 2 must, in particular, include

the designation of a paying and depository agent in Germany.

(4) Securities may be included if they are admitted

1. to trading on the Official or Regulated Market on another domestic stock exchange,

2. to trading on an organized market in another member state of the European Union or another

contract state to the Treaty for the European Economic Area, or 3. to an organized market in another country,
provided that prerequisites for admission as well as notification and transparency obligations which are
comparable to those existing in the Regulated Market for admitted securities exist at this market and that the
exchange of information with the competent authorities of the respective country for the purpose of monitoring
trading is ensured,

and if

4. no circumstances are known which, should the securities be included, would lead to fraud on

the public or damage to substantial public interests. If, in the case of the state within the meaning of number 2 or
3, provisions exist concerning the notification of transactions of members of the Board of Management or the
supervisory bodies of the issuer of the securities which are comparable to the provision of § 15 of the Securities
Trading Act, the applicant shall indicate in its application pursuant to paragraph (1) the form and medium of the
publication of the transactions.

§ 85 Publication of Inclusion

The inclusion shall be published. The manner and form of the publication shall be determined by the Board

of Management

§ 86 Obligations of the Applicant after Inclusion

The applicant is obliged to notify the Board of Management without delay of all circumstances which have

been published by the issuer of the included securities or which the applicant has otherwise become aware
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of which are material for the evaluation of the included securities. This shall, in particular, include

notifications and changes pursuant to §§ 63, 64 of the Exchange Admissions Regulation as well as

publications and notifications pursuant to § 15 of the Securities Trading Act or comparable provisions which

are applicable at the foreign market to which the included securities are admitted, for the protection of the

public and for the purpose of ensuring orderly exchange trading. Changes with respect to the form or the
medium of publication pursuant to § 84 paragraph (4) sentence 2 shall be notified by the applicant without
delay.
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§ 87 Notification of the Parties Involved in Exchange Trading

The applicant shall notify the parties involved in exchange trading without delay of all circumstances notified by
it to the Board of Management pursuant to § 86. The manner and form of the notification shall be determined by
the Board of Management.

§ 88 Revocation of Inclusion

(1) Upon application by the applicant, the Board of Management shall revoke the inclusion.

(2) The Board of Management may revoke the inclusion ex officio if the conditions set forth in § 84 paragraphs
(3) and (4) are no longer satisfied. The provisions of § 57 paragraph (1) shall apply mutatis mutandis.

(3) The Board of Management shall promptly publish notice of the revocation pursuant to § 57 paragraph

(2) at the applicant’s expense.

XVIII Part

Regulated Unofficial Market (General Quoted) and Neuer Markt

§ 89 Regulated Unofficial Market

(1) Securities which are neither admitted to the Official Market nor admitted to or included in the Regulated
Market may be admitted to trading on the regulated unofficial market, on the Exchange floor and/or in the
electronic trading system, during Exchange hours if the orderly conduct of trading and the settlement of
transactions appears to be ensured by trading guidelines.

(2) The trading guidelines for the admission of securities to trading on the regulated unofficial market and the
conduct of trading in the regulated unofficial market shall be issued by Deutsche Borse AG. The Board of
Management may demand that such guidelines contain provisions concerning the orderly conduct of trading,
including the conditions for the admission to the listing of securities in the regulated unofficial market as well as
concerning the orderly determination of Exchange prices and their publication and concerning the settlement of
transactions.

(3) The prices determined in the regulated unofficial market are exchange prices within the meaning of § 24 of
the Exchange Act. They are subject to the supervision of the Exchange Supervisory Authority and the Trading
Surveillance Office. Sections 26 through 44c of the Exchange Rules apply mutates mutandis.

§ 90 Neuer Markt

(1) For securities which have been admitted to the regulated market of the Frankfurt Stock Exchange but have
not been introduced [to trading], the Frankfurt Stock Exchange may permit trading on the Neuer Markt. Trading
on the Neuer Markt shall be restricted to shares and certificates representing shares of issuers of securities
already included in the Neuer Markt as of January 1, 2003. Trading takes place during Exchange hours on the
floor of the Exchange or in the electronic trading system.

(2) The Rules and Regulations for the introduction of securities to the Neuer Markt (admission to the Neuer
Markt) and for trading on the Neuer Markt shall be issued by the Deutsche Borse AG. The Board of
Management may request that provisions concerning orderly trading, including therequirements for the
admission of securities to the Neuer Markt as well as concerning the orderly determination of Exchange prices,
their publication and the settlement of transactions also be contained therein. § 66 paragraph (3) shall apply
mutatis mutandis.

(3) Should any of the information contained in the issue prospectus for the Neuer Markt be incorrect or
incomplete, §§ 44 through 47 of the Exchange Act shall apply mutatis mutandis.

(4) In the event that the admission of securities to the Neuer Markt is terminated, the Board of Management
must arrange for the admitted securities to be listed in the Regulated Market (General Standard) ex officio.

XIX Part

Final Provisions

§ 91 Honorary Basis of Activities

The members of the Exchange Council, the Board of Admissions, the Committee of Exchange Brokers and the
Disciplinary Committee shall carry out their activities on an unremunerated honorary basis.
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§ 92 Entering into Transactions

(1) Transactions on the Exchange may only be entered into in the name of an enterprise admitted to the
Frankfurt Stock Exchange, or arranged by such enterprises.

(2) This does not apply for transactions entered into in the electronic trading system or for those entered into
through the Central Order Book procedure. In such cases, enterprises admitted to other exchanges shall be
considered to be equal to enterprises admitted to the Frankfurt Stock Exchange.

This applies in the Central Order Book procedure also for the closing of Open Transactions Subject to
Designation of the Counterparty which originated in continuous trading and for the closing of Open
Transactions Subject to Designation of the Counterparty in continuous trading which originated in the Central
Order Book procedure.

(3) In the cases set out in § 16 a, the execution of an order and the issue of a transaction confirmation will result
in a transaction between the trading participant and Eurex Clearing AG and in a transaction between Eurex
Clearing AG and the second trading participant. If, in the case set out in sentence 1, a trading participant is not
authorized to directly participate in the clearing process at Eurex Clearing AG (Non-Clearing Member), a
transaction shall, upon execution of its order and the issue of a transaction confirmation, be entered into between
the Non-Clearing Member and an enterprise entitled to engage in clearing activities at Eurex Clearing AG
(Clearing Member) and, simultaneously, a transaction is entered into between such Clearing Member and Eurex
Clearing AG. For transactions pursuant to this paragraph, the Clearing Conditions for Eurex Clearing AG shall
apply in addition.

§ 93 (deleted)

§ 94 Making of Announcements

Unless otherwise provided, announcements by any body of the Exchange shall be made through posting on the
Exchange floor and through publication in electronic media. The Board of Management shall determine the
electronic medium.

§ 95 Transitional Provisions

(1) The provisions of § 90 paragraphs (1) through (3) shall become invalid upon expiry of December 31, 2003.
The provisions of § 90 paragraph (4) shall become invalid upon expiry of March 31, 2004.

(2) With respect to issuers whose shares or certificates representing shares are already quoted on the Frankfurt
Stock Exchange as of January 1, 2003, the provisions pursuant to § 62 paragraph (1) sentences 1 and 2 and § 77
shall only apply for the financial year commencing on or after January 1, 2005.

§ 96 Effective Date of the Exchange Rules

The Exchange Rules and the amendments thereto shall become effective after issuance by the Board of
Management upon their publication, unless the Exchange Council sets a later date.
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9.4. Hopaptnua A — Ilaiwvopourcerg

9.4.1. Xpnuotictipro AOnvav

Dependent Variable: ASE ALPHA
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000309 0.000228 1.356272 0.1751

IDX ASE 1.054592 0.013014 81.03534 0.0000
R-squared 0.637625 Mean dependent var 0.000790
Adjusted R-squared 0.637528 S.D. dependent var 0.023135
S.E. of regression 0.013928 Akaike info criter-5.709254
Sum squared resid 0.723998 Schwarz criterion -5.705920
Log likelihood 10661.18 F-statistic 6566.726
Durbin-Watson stat 1.924918 Prob (F-statistic) 0.000000

Dependent Variable: ASE COCA

Method: Least Squares

Date: 08/09/04 Time: 18:26

Sample (adjusted): 401 3734

Included observations: 3334 after adjusting endpoints

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000392 0.000268 1.461152 0.1441

IDX ASE 0.825998 0.016442 50.23744 0.0000
R-squared 0.430992 Mean dependent var 0.000634
Adjusted R-squared 0.430821 S.D. dependent var 0.020515
S.E. of regression 0.015477 Akaike info criter-5.498273
Sum squared resid 0.798180 Schwarz criterion -5.494606
Log likelihood 9167.621 F-statistic 2523.801
Durbin-Watson stat 1.912624 Prob (F-statistic) 0.000000

Dependent Variable: ASE EFG

Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
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C 0.000272 0.000436 0.623066 0.5333

IDX ASE 0.510624 0.024899 20.50765 0.0000
R-squared 0.101278 Mean dependent var 0.000505
Adjusted R-squared 0.101037 S.D. dependent var 0.028106
S.E. of regression 0.026649 Akaike info criter-4.411630
Sum squared resid 2.650257 Schwarz criterion -4.408296
Log likelihood 8238.514 F-statistic 420.5637
Durbin-Watson stat 1.821826 Prob (F-statistic) 0.000000

Dependent Variable: ASE NBG

Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 4.58E-05 0.000227 0.202213 0.8398

IDX ASE 1.191221 0.012939 92.06301 0.0000
R-squared 0.694289 Mean dependent var 0.000589
Adjusted R-squared 0.694207 S.D. dependent var 0.025043
S.E. of regression 0.013848 Akaike info criter-5.720780
Sum squared resid 0.715701 Schwarz criterion -5.717446
Log likelihood 10682.70 F-statistic 8475.597
Durbin-Watson stat 1.805405 Prob (F-statistic) 0.000000

Dependent Variable: ASE TITAN
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000568 0.000530 1.071520 0.2840

IDX ASE 0.938227 0.030237 31.02915 0.0000
R-squared 0.205079 Mean dependent var 0.000996
Adjusted R-squared 0.204866 S.D. dependent var 0.036292
S.E. of regression 0.0323061 Akaike info criter-4.023171
Sum squared resid 3.908352 Schwarz criterion -4.019837
Log likelihood 7513.261 F-statistic 962.8080
Durbin-Watson stat 1.985014 Prob (F-statistic) 0.000000

Dependent Variable: ASE PEIR
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734
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Variable CoefficientStd. Errort-Statistic Prob.
C 0.000348 0.000379 0.918904 0.3582

IDX ASE 0.900327 0.021625 41.63321 0.0000
R-squared 0.317149 Mean dependent var 0.000759
Adjusted R-squared 0.316966 S.D. dependent var 0.028004
S.E. of regression 0.023145 Akaike info criter-4.693582
Sum squared resid 1.999117 Schwarz criterion -4.690247
Log likelihood 8764.917 F-statistic 1733.324
Durbin-Watson stat 1.749177 Prob (F-statistic) 0.000000
Dependent Variable: ASE EMP
Method: Least Squares
Date: 08/09/04 Time: 18:26
Sample: 1 3734
Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob
C 6.96E-05 0.000266 0.261243 0.7939

IDX ASE 1.232342 0.015196 81.09756 0.0000
R-squared 0.637980 Mean dependent var 0.000632
Adjusted R-squared 0.637883 S.D. dependent var 0.027026
S.E. of regression 0.016263 Akaike info criter-5.399264
Sum squared resid 0.987107 Schwarz criterion -5.395930
Log likelihood 10082.43 F-statistic 6576.814
Durbin-Watson stat 1.935495 Prob (F-statistic) 0.000000
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9.4.2.

Dependent Variable:

CAC ALCATEL

Method: Least Squares

Xpnpoatiemipro Iaprorov — Yyniq Keporaromoinon

Date: 08/09/04 Time: 18:26
Sample: 1 3734
Included observations: 3734
Variable CoefficientStd. Errort-Statistic Prob.
C -0.000307 0.000370 -0.829908 0.4066
IDX CAC40 1.466550 0.027089 54.13890 0.0000
R-squared 0.439894 Mean dependent var-5.38E-05
Adjusted R-squared 0.439744 S.D. dependent var 0.030187
S.E. of regression 0.022595 Akaike info criter-4.741660
Sum squared resid 1.905276 Schwarz criterion -4.738326
Log likelihood 8854.680 F-statistic 2931.021
Durbin-Watson stat 1.920834 Prob (F-statistic) 0.000000
Dependent Variable: CAC_AXA
Method: Least Squares
Date: 08/09/04 Time: 18:26
Sample: 1 3734
Included observations: 3734
Variable CoefficientStd. Errort-Statistic Prob
C -3.62E-05 0.000245 -0.147848 0.8825
IDX CAC40 1.226693 0.017918 68.46268 0.0000
R-squared 0.556724 Mean dependent var 0.000176
Adjusted R-squared 0.556605 S.D. dependent var 0.022444
S.E. of regression 0.014945 Akaike info criter-5.568312
Sum squared resid 0.833580 Schwarz criterion -5.564978
Log likelihood 10398.04 F-statistic 4687.138
Durbin-Watson stat 1.848826 Prob (F-statistic) 0.000000
Dependent Variable: CAC_CARREFOUR
Method: Least Squares
Date: 08/09/04 Time: 18:26
Sample: 1 3734
Included observations: 3734
Variable CoefficientStd. Errort-Statistic Prob
C 0.000288 0.000233 1.236074 0.2165
IDX CAC40 0.869170 0.017079 50.89056 0.0000
R-squared 0.409666 Mean dependent var 0.000438
Adjusted R-squared 0.409508 S.D. dependent var 0.018539
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S.E. of regression 0.014246 Akaike info criter-5.664167

Sum squared resid 0.757388 Schwarz criterion -5.660832
Log likelihood 10577.00 F-statistic 2589.849

Durbin-Watson stat 1.991670 Prob (F-statistic) 0.000000

Dependent Variable: CAC_DANONE
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C 0.000161 0.000211 0.763539 0.4452
IDX CAC40 0.595310 0.015469 38.48430 0.0000
R-squared 0.284103 Mean dependent var 0.000264
Adjusted R-squared 0.283911 S.D. dependent var 0.015247
S.E. of regression 0.012903 Akaike info criter-5.862227
Sum squared resid 0.621301 Schwarz criterion -5.858892
Log likelihood 10946.78 F-statistic 1481.041
Durbin-Watson stat 2.012966 Prob (F-statistic) 0.000000

Dependent Variable: CAC_LOREAL
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C

(@]

.000428 0.000234 1.834506 0.0667

IDX CAC40 1.006027 0.017109 58.80116 0.0000
R-squared 0.480915 Mean dependent var 0.000602
Adjusted R-squared 0.480776 S.D. dependent var 0.019805
S.E. of regression 0.014271 Akaike info criter-5.660685
Sum squared resid 0.760030 Schwarz criterion -5.657350
Log likelihood 10570.50 F-statistic 3457.577
Durbin-Watson stat 2.086816 Prob (F-statistic) 0.000000

Dependent Variable: CAC_LVMH
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C 3.70E-05 0.000242 0.152570 0.8787
IDX CAC40 1.0243406 0.017762 57.66913 0.0000
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R-squared 0.471218 Mean dependent var 0.000214
Adjusted R-squared 0.471076 S.D. dependent var 0.020372
S.E. of regression 0.014816 Akaike info criter-5.585715
Sum squared resid 0.819200 Schwarz criterion -5.582380
Log likelihood 10430.53 F-statistic 3325.729
Durbin-Watson stat 1.884959 Prob (F-statistic) 0.000000

Dependent Variable: CAC_SOCGEN
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C 0.000156 0.000247 0.631811 0.5275
IDX CAC40 1.104411 0.018092 61.04280 0.0000
R-squared 0.499613 Mean dependent var 0.000347
Adjusted R-squared 0.499479 S.D. dependent var 0.021331
S.E. of regression 0.015091 Akaike info criter-5.548906
Sum squared resid 0.849915 Schwarz criterion -5.545572
Log likelihood 10361.81 F-statistic 3726.223
Durbin-Watson stat 1.833123 Prob (F-statistic) 0.000000

Dependent Variable: CAC TOTAL
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C 0.000395 0.000240 1.643530 0.1004
IDX CAC40 0.799414 0.017607 45.40374 0.0000
R-squared 0.355830 Mean dependent var 0.000533
Adjusted R-squared 0.355657 S.D. dependent var 0.018295
S.E. of regression 0.014686 Akaike info criter-5.603322
Sum squared resid 0.804902 Schwarz criterion -5.599987
Log likelihood 10463.40 F-statistic 2061.499
Durbin-Watson stat 1.859465 Prob (F-statistic) 0.000000

Dependent Variable: CAC_VIVENDI
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C -0.000245 0.000302 -0.813434 0.4160
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IDX CAC40

.145799

0.022090 51.86944 0.0000

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
Durbin-Watson stat

o O O

1

.418912
.418757
.018425
.267002

9616.366

1.

751491

Mean dependent var-4.76E-05
S.D. dependent var 0.024168
Akaike info criter-5.149634
Schwarz criterion -5.146299
F-statistic 2690.439
Prob (F-statistic) 0.000000
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9.4.3.

Dependent Variable:

DAX ALLIANZ
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734
Included observations: 3734
Variable CoefficientStd. Errort-Statistic Prob.
C -0.000213 0.000216 -0.987802 0.3233
IDX DAX30 1.076175 0.014583 73.79770 0.0000
R-squared 0.593380 Mean dependent var 2.61E-05
Adjusted R-squared 0.593271 S.D. dependent var 0.020656
S.E. of regression 0.013174 Akaike info criter-5.820676
Sum squared resid 0.647660 Schwarz criterion -5.817342
Log likelihood 10869.20 F-statistic 5446.101
Durbin-Watson stat 1.910719 Prob (F-statistic) 0.000000
Dependent Variable: DAX BASF
Method: Least Squares
Date: 08/09/04 Time: 18:26
Sample: 1 3734
Included observations: 3734
Variable CoefficientStd. Errort-Statistic Prob.
C 0.000113 0.000200 0.564557 0.5724
IDX DAX30 0.785092 0.013529 58.03067 0.0000
R-squared 0.474334 Mean dependent var 0.000287
Adjusted R-squared 0.474193 S.D. dependent var 0.016854
S.E. of regression 0.012222 Akaike info criter-5.970698
Sum squared resid 0.557434 Schwarz criterion -5.967364
Log likelihood 11149.29 F-statistic 3367.559
Durbin-Watson stat 2.040983 Prob (F-statistic) 0.000000
Dependent Variable: DAX BAYER
Method: Least Squares
Date: 08/09/04 Time: 18:26
Sample: 1 3734
Included observations: 3734
Variable CoefficientStd. Errort-Statistic Prob.
C -0.000115 0.000236 -0.486942 0.6263
IDX DAX30 0.890279 0.015992 55.67201 0.0000
R-squared 0.453697 Mean dependent var 8.26E-05
Adjusted R-squared 0.453551 S.D. dependent var 0.019542
S.E. of regression 0.014446 Akaike info criter-5.636242

Xpnpotietipro ®paykeovptns— Yynin Kepoiaromoinon
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Sum squared resid 0.778836 Schwarz criterion -5.632908
Log likelihood 10524.86 F-statistic 3099.373
Durbin-Watson stat 2.106751 Prob (F-statistic) 0.000000

Dependent Variable: DAX DEBANK
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C -6.70E-05 0.000198 -0.337767 0.7356
IDX DAX30 0.975903 0.013417 72.73609 0.0000
R-squared 0.586369 Mean dependent var 0.000150
Adjusted R-squared 0.586258 S.D. dependent var 0.018843
S.E. of regression 0.012120 Akaike info criter-5.987307
Sum squared resid 0.548252 Schwarz criterion -5.983973
Log likelihood 11180.30 F-statistic 5290.538
Durbin-Watson stat 1.949208 Prob (F-statistic) 0.000000

Dependent Variable: DAX EON

Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C 0.000141 0.000218 0.645277 0.5188
IDX DAX30 0.677617 0.014778 45.85397 0.0000
R-squared 0.360366 Mean dependent var 0.000292
Adjusted R-squared 0.360195 S.D. dependent var 0.016690
S.E. of regression 0.013350 Akaike info criter-5.794118
Sum squared resid 0.665092 Schwarz criterion -5.790783
Log likelihood 10819.62 F-statistic 2102.586
Durbin-Watson stat 1.887828 Prob (F-statistic) 0.000000

Dependent Variable: DAX SAP

Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C 0.000692 0.000396 1.748866 0.0804
IDX DAX30 1.010617 0.026761 37.76514 0.0000
R-squared 0.276493 Mean dependent var 0.000916

Yapagpoyrov 'edpyloc — Aumhopatikn Epyoacia Yerida 247 and 305



Adjusted R-squared 0.276299 S.D. dependent var 0.028417

S.E. of regression 0.024175 Akaike info criter-4.606498
Sum squared resid 2.181013 Schwarz criterion -4.603163
Log likelihood 8602.331 F-statistic 1426.206

Durbin-Watson stat 1.943704 Prob (F-statistic) 0.000000

Dependent Variable: DAX SIEMENS
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C 3.33E-05 0.000212 0.156841 0.8754
IDX DAX30 1.020840 0.014354 71.12091 0.0000
R-squared 0.575436 Mean dependent var 0.000260
Adjusted R-squared 0.575322 S.D. dependent var 0.019897
S.E. of regression 0.012967 Akaike info criter-5.852357
Sum squared resid 0.627463 Schwarz criterion -5.849023
Log likelihood 10928.35 F-statistic 5058.184
Durbin-Watson stat 1.949169 Prob (F-statistic) 0.000000

Dependent Variable: DAX VW
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C -0.000117 0.000239 -0.488134 0.6255
IDX DAX30 0.983471 0.016145 60.91432 0.0000
R-squared 0.498559 Mean dependent var 0.000102
Adjusted R-squared 0.498425 S.D. dependent var 0.020594
S.E. of regression 0.014585 Akaike info criter-5.617117
Sum squared resid 0.793874 Schwarz criterion -5.613783
Log likelihood 10489.16 F-statistic 3710.554
Durbin-Watson stat 1.911066 Prob (F-statistic) 0.000000
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9.4.4. Xpnpotiotipro Ioprorod — Méon Kepararomoinon

Dependent Variable:

SCAC ALLIANCE

Method: Least Squares

Date: 08/09/04
Sample (adjusted) :

Time:
262 3734
Included observations:

18:26

3473 after adjusting endpoints

Variable CoefficientStd. Errort-Statistic Prob.
C 0.000355 0.000333 1.066219 0.2864

IDX MCAC 0.673657 0.038161 17.65282 0.0000
R-squared 0.082383 Mean dependent var 0.000499
Adjusted R-squared 0.082118 S.D. dependent var 0.020481
S.E. of regression 0.019622 Akaike info criter-5.023771
Sum squared resid 1.336394 Schwarz criterion -5.020227
Log likelihood 8725.778 F-statistic 311.6221
Durbin-Watson stat 2.036462 Prob (F-statistic) 0.000000
Dependent Variable: SCAC BIC
Method: Least Squares
Date: 08/09/04 Time: 18:26
Sample (adjusted) : 262 3734

Included observations:

3473 after adjusting endpoints

Variable CoefficientStd. Errort-Statistic Prob.
C 0.000282 0.000326 0.865381 0.3869
IDX MCAC 0.511849 0.037349 13.70451 0.0000
R-squared 0.051332 Mean dependent var 0.000391
Adjusted R-squared 0.051059 S.D. dependent var 0.019714
S.E. of regression 0.019204 Akaike info criter-5.066809
Sum squared resid 1.280097 Schwarz criterion -5.063266
Log likelihood 8800.514 F-statistic 187.8136
Durbin-Watson stat 2.093688 Prob (F-statistic) 0.000000

Dependent Variable:

SCAC CFFRECYC

Method: Least Squares

Date: 08/09/04
Sample (adjusted) :

Time:
262 3734
Included observations:

18:26

3473 after adjusting endpoints

Variable CoefficientStd. Errort-Statistic Prob
C 0.000370 0.000372 0.992852 0.3209
IDX MCAC 0.622550 0.042658 14.59397 0.0000
R-squared 0.057814 Mean dependent var 0.000503
Adjusted R-squared 0.057542 S.D. dependent var 0.022594
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S.E. of regression 0.021934 Akaike info criter-4.800989

Sum squared resid 1.669888 Schwarz criterion -4.797446
Log likelihood 8338.917 F-statistic 212.9840

Durbin-Watson stat 1.966000 Prob (F-statistic) 0.000000

Dependent Variable: SCAC CIMENTSFR

Method: Least Squares

Date: 08/09/04 Time: 18:26

Sample (adjusted) : 262 3734

Included observations: 3473 after adjusting endpoints

Variable CoefficientStd. Errort-Statistic Prob.
C -5.28E-05 0.000442 -0.119473 0.9049
IDX MCAC 0.631850 0.050635 12.47855 0.0000
R-squared 0.042935 Mean dependent var 8.21E-05
Adjusted R-squared 0.042660 S.D. dependent var 0.026609
S.E. of regression 0.026035 Akaike info criter-4.458136
Sum squared resid 2.352807 Schwarz criterion -4.454593
Log likelihood 7743.554 F-statistic 155.7141
Durbin-Watson stat 2.072194 Prob (F-statistic) 0.000000

Dependent Variable: SCAC COLAS

Method: Least Squares

Date: 08/09/04 Time: 18:26

Sample (adjusted) : 262 3734

Included observations: 3473 after adjusting endpoints

Variable CoefficientStd. Errort-Statistic Prob.

C

(@]

.000414 0.000316 1.308026 0.1910

IDX MCAC 0.494203 0.036254 13.63156 0.0000
R-squared 0.050814 Mean dependent var 0.000519
Adjusted R-squared 0.050541 S.D. dependent var 0.019131
S.E. of regression 0.018641 Akaike info criter-5.126304
Sum squared resid 1.206160 Schwarz criterion -5.122760
Log likelihood 8903.826 F-statistic 185.8194
Durbin-Watson stat 2.120066 Prob (F-statistic) 0.000000

Dependent Variable: SCAC DASSAULT AV

Method: Least Squares

Date: 08/09/04 Time: 18:26

Sample (adjusted) : 262 3734

Included observations: 3473 after adjusting endpoints

Variable CoefficientStd. Errort-Statistic Prob.
C 0.000620 0.000383 1.618283 0.1057
IDX MCAC 0.594530 0.043931 13.53320 0.0000
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R-squared 0.050120 Mean dependent var 0.000747
Adjusted R-squared 0.049847 S.D. dependent var 0.023174
S.E. of regression 0.022589 Akaike info criter-4.742169
Sum squared resid 1.771057 Schwarz criterion -4.738626
Log likelihood 8236.776 F-statistic 183.1474
Durbin-Watson stat 2.118735 Prob (F-statistic) 0.000000

Dependent Variable: SCAC LAFAYETTE

Method: Least Squares

Date: 08/09/04 Time: 18:26

Sample (adjusted) : 262 3734

Included observations: 3473 after adjusting endpoints

Variable CoefficientStd. Errort-Statistic Prob.
C 0.000360 0.000369 0.976878 0.3287
IDX MCAC 0.771163 0.042233 18.25985 0.0000
R-squared 0.087641 Mean dependent var 0.000525
Adjusted R-squared 0.087378 S.D. dependent var 0.022731
S.E. of regression 0.021715 Akaike info criter-4.821030
Sum squared resid 1.636754 Schwarz criterion -4.817487
Log likelihood 8373.719 F-statistic 333.4220
Durbin-Watson stat 2.112648 Prob (F-statistic) 0.000000

Dependent Variable: SCAC NATEXIS

Method: Least Squares

Date: 08/09/04 Time: 18:26

Sample (adjusted) : 262 3734

Included observations: 3473 after adjusting endpoints

Variable CoefficientStd. Errort-Statistic Prob.
C -2.41E-05 0.000269 -0.089695 0.9285
IDX MCAC 0.585537 0.030842 18.98478 0.0000
R-squared 0.094070 Mean dependent var 0.000101
Adjusted R-squared 0.093809 S.D. dependent var 0.016659
S.E. of regression 0.015859 Akaike info criter-5.449638
Sum squared resid 0.872936 Schwarz criterion -5.446095
Log likelihood 9465.297 F-statistic 360.4220
Durbin-Watson stat 1.884422 Prob (F-statistic) 0.000000

Dependent Variable: SCAC REXEL

Method: Least Squares

Date: 08/09/04 Time: 18:26

Sample (adjusted) : 262 3734

Included observations: 3473 after adjusting endpoints

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000153 0.000339 0.452385 0.6510
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IDX MCAC 0.937863 0.038848 24.14162 0.0000

R-squared 0.143770 Mean dependent var 0.000354
Adjusted R-squared 0.143523 S.D. dependent var 0.021584
S.E. of regression 0.019975 Akaike info criter-4.988087
Sum squared resid 1.384943 Schwarz criterion -4.984543
Log likelihood 8663.812 F-statistic 582.8176
Durbin-Watson stat 2.124307 Prob (F-statistic) 0.000000

Dependent Variable: SCAC_ SAGEM

Method: Least Squares

Date: 08/09/04 Time: 18:26

Sample (adjusted) : 262 3734

Included observations: 3473 after adjusting endpoints

Variable CoefficientStd. Errort-Statistic Prob.
C 0.000421 0.000362 1.161634 0.2455
IDX MCAC 0.965164 0.041522 23.24457 0.0000
R-squared 0.134697 Mean dependent var 0.000627
Adjusted R-squared 0.134447 S.D. dependent var 0.022948
S.E. of regression 0.021350 Akaike info criter-4.854967
Sum squared resid 1.582140 Schwarz criterion -4.851423
Log likelihood 8432.650 F-statistic 540.3102
Durbin-Watson stat 1.979930 Prob (F-statistic) 0.000000
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9.4.5. Xpnuotiotipro @Ppayk@ovptnc— Méon Kepararomroinon

Dependent Variable: SDAX COMMERZBANK
Method: Least Squares

Date: 08/09/04 Time: 18:26

Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C -0.000202 0.000236 -0.854208 0.3930
IDX DAX30 0.916166 0.015969 57.36998 0.0000
R-squared 0.468627 Mean dependent var 1.82E-06
Adjusted R-squared 0.468485 S.D. dependent var 0.019788
S.E. of regression 0.014426 Akaike info criter-5.639004
Sum squared resid 0.776688 Schwarz criterion -5.635669
Log likelihood 10530.02 F-statistic 3291.314
Durbin-Watson stat 1.947500 Prob (F-statistic) 0.000000

Dependent Variable: SDAX CONTINENTAL
Method: Least Squares

Date: 08/09/04 Time: 18:26

Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C 9.12E-05 0.000283 0.322456 0.7471
IDX DAX30 0.615268 0.019138 32.14951 0.0000
R-squared 0.216886 Mean dependent var 0.000228
Adjusted R-squared 0.216676 S.D. dependent var 0.019534
S.E. of regression 0.017288 Akaike info criter-5.277035
Sum squared resid 1.115444 Schwarz criterion -5.273701
Log likelihood 9854.224 F-statistic 1033.591
Durbin-Watson stat 2.048710 Prob (F-statistic) 0.000000

Dependent Variable: SDAX GENERALI
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C -3.86E-05 0.000351 -0.110002 0.9124
IDX DAX30 0.491667 0.023713 20.73386 0.0000
R-squared 0.103293 Mean dependent var 7.06E-05
Adjusted R-squared 0.103052 S.D. dependent var 0.022619
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S.E. of regression 0.021422 Akaike info criter-4.848290

Sum squared resid 1.712574 Schwarz criterion -4.844955
Log likelihood 9053.757 F-statistic 429.8928

Durbin-Watson stat 2.0064244 Prob (F-statistic) 0.000000

Dependent Variable: SDAX LINDE
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C -8.98E-05 0.000228 -0.393838 0.6937
IDX DAX30 0.621669 0.015415 40.32841 0.0000
R-squared 0.303521 Mean dependent var 4.83E-05
Adjusted R-squared 0.303334 S.D. dependent var 0.016684
S.E. of regression 0.013926 Akaike info criter-5.709654
Sum squared resid 0.723709 Schwarz criterion -5.706319
Log likelihood 10661.92 F-statistic 1626.381
Durbin-Watson stat 2.147061 Prob (F-statistic) 0.000000

Dependent Variable: SDAX LUFTHANSA
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C -0.000106 0.000308 -0.344365 0.7306
IDX DAX30 0.900197 0.020834 43.20727 0.0000
R-squared 0.333437 Mean dependent var 9.39E-05
Adjusted R-squared 0.333258 S.D. dependent var 0.023050
S.E. of regression 0.018821 Akaike info criter-5.107147
Sum squared resid 1.321992 Schwarz criterion -5.103813
Log likelihood 9537.043 F-statistic 1866.869
Durbin-Watson stat 2.053337 Prob (F-statistic) 0.000000

Dependent Variable: SDAX MAN
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C -7.68E-05 0.000265 -0.290040 0.7718
IDX DAX30 0.789470 0.017908 44.08418 0.0000
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R-squared 0.342427 Mean dependent var 9.86E-05
Adjusted R-squared 0.342251 S.D. dependent var 0.019947
S.E. of regression 0.016178 Akaike info criter-5.409837
Sum squared resid 0.976726 Schwarz criterion -5.406502
Log likelihood 10102.16 F-statistic 1943.415
Durbin-Watson stat 2.008106 Prob (F-statistic) 0.000000
Dependent Variable: SDAX THYS
Method: Least Squares
Date: 08/09/04 Time: 18:26
Sample: 1 3734
Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C -0.000154 0.000266 -0.578877 0.5627

IDX DAX30 0.803073 0.017986 44.65089 0.0000
R-squared 0.348202 Mean dependent var 2.45E-05
Adjusted R-squared 0.348028 S.D. dependent var 0.020122
S.E. of regression 0.016248 Akaike info criter-5.401214
Sum squared resid 0.985184 Schwarz criterion -5.397879
Log likelihood 10086.07 F-statistic 1993.702
Durbin-Watson stat 1.974009 Prob (F-statistic) 0.000000
Dependent Variable: SDAX TUI
Method: Least Squares
Date: 08/09/04 Time: 18:26
Sample: 1 3734
Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C -0.000138 0.000273 -0.504086 0.6142

IDX DAX30 0.794541 0.018478 42.99960 0.0000
R-squared 0.3312098 Mean dependent var 3.88E-05
Adjusted R-squared 0.331119 S.D. dependent var 0.020410
S.E. of regression 0.016692 Akaike info criter-5.347209
Sum squared resid 1.039852 Schwarz criterion -5.343875
Log likelihood 9985.239 F-statistic 1848.965
Durbin-Watson stat 2.023707 Prob (F-statistic) 0.000000
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9.5. Hopaptnua E — Hervopopunoeig pe MSCI

9.5.1. Xpnuotietipro AOnvav

Dependent Variable: ASE ALPHA
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000699 0.000370 1.891282 0.0587

IDX MSCI_ WORLD 0.607345 0.044749 13.57236 0.0000
R-squared 0.047038 Mean dependent var 0.000790
Adjusted R-squared 0.046782 S.D. dependent var 0.023135
S.E. of regression 0.022587 Akaike info criter-4.742358
Sum squared resid 1.903947 Schwarz criterion -4.739023
Log likelihood 8855.982 F-statistic 184.2089
Durbin-Watson stat 1.823375 Prob (F-statistic) 0.000000

Dependent Variable: ASE COCA

Method: Least Squares

Date: 08/09/04 Time: 18:26

Sample (adjusted) : 401 3734

Included observations: 3334 after adjusting endpoints

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000535 0.000349 1.533304 0.1253

IDX MSCI_ WORLD 0.472001 0.042341 11.14752 0.0000
R-squared 0.035954 Mean dependent var 0.000634
Adjusted R-squared 0.035665 S.D. dependent var 0.020515
S.E. of regression 0.020146 Akaike info criter-4.971029
Sum squared resid 1.352321 Schwarz criterion -4.967363
Log likelihood 8288.706 F-statistic 124.2672
Durbin-Watson stat 1.875514 Prob (F-statistic) 0.000000

Dependent Variable: ASE EFG

Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734
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Variable CoefficientStd. Errort-Statistic Prob.

C 0.000454 0.000458 0.990751 0.3219

IDX MSCI WORLD 0.341340 0.055410 6.160280 0.0000
R-squared 0.010066 Mean dependent var 0.000505
Adjusted R-squared 0.009801 S.D. dependent var 0.028106
S.E. of regression 0.027968 Akaike info criter-4.314966
Sum squared resid 2.919233 Schwarz criterion -4.311632
Log likelihood 8058.042 F-statistic 37.94905
Durbin-Watson stat 1.783376 Prob (F-statistic) 0.000000

Dependent Variable: ASE NBG

Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000506 0.000403 1.255660 0.2093

IDX MSCI_ WORLD 0.554113 0.048785 11.35835 0.0000
R-squared 0.033414 Mean dependent var 0.000589
Adjusted R-squared 0.033155 S.D. dependent var 0.025043
S.E. of regression 0.024624 Akaike info criter-4.569651
Sum squared resid 2.262874 Schwarz criterion -4.566317
Log likelihood 8533.539 F-statistic 129.0122
Durbin-Watson stat 1.757179 Prob (F-statistic) 0.000000

Dependent Variable: ASE TITAN
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000924 0.000591 1.565192 0.1176

IDX MSCI_ WORLD 0.474699 0.071489 6.640197 0.0000
R-squared 0.011677 Mean dependent var 0.000996
Adjusted R-squared 0.011412 S.D. dependent var 0.036292
S.E. of regression 0.036084 Akaike info criter-3.805404
Sum squared resid 4.859247 Schwarz criterion -3.802069
Log likelihood 7106.689 F-statistic 44.09221
Durbin-Watson stat 1.966046 Prob (F-statistic) 0.000000

Dependent Variable: ASE PEIR
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734
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Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000693 0.000455 1.524877 0.1274

IDX MSCI_ WORLD 0.437548 0.055025 7.951786 0.0000
R-squared 0.016661 Mean dependent var 0.000759
Adjusted R-squared 0.016397 S.D. dependent var 0.028004
S.E. of regression 0.027774 Akaike info criter-4.328903
Sum squared resid 2.878829 Schwarz criterion -4.325569
Log likelihood 8084.063 F-statistic 63.23090
Durbin-Watson stat 1.735332 Prob (F-statistic) 0.000000

Dependent Variable: ASE EMP

Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000547 0.000436 1.254994 0.2096

IDX MSCI WORLD 0.565213 0.052746 10.71579 0.0000
R-squared 0.029850 Mean dependent var 0.000632
Adjusted R-squared 0.029590 S.D. dependent var 0.027026
S.E. of regression 0.026623 Akaike info criter-4.413514
Sum squared resid 2.645270 Schwarz criterion -4.410180
Log likelihood 8242.030 F-statistic 114.8281
Durbin-Watson stat 1.790213 Prob (F-statistic) 0.000000
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9.5.2.

Dependent Variable:

CAC ALCATEL

Method: Least Squares

Xpnpoatiemipro Iaprorov— Yynin Kegararomoinon

Date: 08/09/04 Time: 18:26
Sample: 1 3734
Included observations: 3734
Variable CoefficientStd. Errort-Statistic Prob.
C -0.000328 0.000427 -0.768409 0.4423
IDX MSCI_ WORLD 1.832884 0.051744 35.42223 0.0000
R-squared 0.251614 Mean dependent var-5.38E-05
Adjusted R-squared 0.251414 S.D. dependent var 0.030187
S.E. of regression 0.026118 Akaike info criter-4.451869
Sum squared resid 2.545733 Schwarz criterion -4.448534
Log likelihood 8313.639 F-statistic 1254.734
Durbin-Watson stat 2.050506 Prob (F-statistic) 0.000000
Dependent Variable: CAC_AXA
Method: Least Squares
Date: 08/09/04 Time: 18:26
Sample: 1 3734
Included observations: 3734
Variable CoefficientStd. Errort-Statistic Prob
C -4.37E-05 0.000310 -0.141133 0.8878
IDX MSCI WORLD 1.462857 0.037475 39.03551 0.0000
R-squared 0.289923 Mean dependent var 0.000176
Adjusted R-squared 0.289733 S.D. dependent var 0.022444
S.E. of regression 0.018916 Akaike info criter-5.097131
Sum squared resid 1.335300 Schwarz criterion -5.093797
Log likelihood 9518.344 F-statistic 1523.771
Durbin-Watson stat 2.0169606 Prob (F-statistic) 0.000000
Dependent Variable: CAC_CARREFOUR
Method: Least Squares
Date: 08/09/04 Time: 18:26
Sample: 1 3734
Included observations: 3734
Variable CoefficientStd. Errort-Statistic Prob
C 0.000293 0.000274 1.070094 0.2846
IDX MSCI_ WORLD 0.969725 0.033127 29.27316 0.0000
R-squared 0.186736 Mean dependent var 0.000438
Adjusted R-squared 0.186518 S.D. dependent var 0.018539
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S.E. of regression 0.016721 Akaike info criter-5.343799

Sum squared resid 1.043403 Schwarz criterion -5.340465
Log likelihood 9978.873 F-statistic 856.9180

Durbin-Watson stat 2.091096 Prob (F-statistic) 0.000000

Dependent Variable: CAC_DANONE
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000170 0.000235 0.725396 0.4683

IDX MSCI_ WORLD 0.624520 0.028430 21.96712 0.0000
R-squared 0.114497 Mean dependent var 0.000264
Adjusted R-squared 0.114260 S.D. dependent var 0.015247
S.E. of regression 0.014350 Akaike info criter-5.649607
Sum squared resid 0.768496 Schwarz criterion -5.646273
Log likelihood 10549.82 F-statistic 482.5543
Durbin-Watson stat 2.089514 Prob (F-statistic) 0.000000

Dependent Variable: CAC_LOREAL
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000436 0.000287 1.516620 0.1294

IDX MSCI_ WORLD 1.108228 0.034797 31.84843 0.0000
R-squared 0.213707 Mean dependent var 0.000602
Adjusted R-squared 0.213496 S.D. dependent var 0.019805
S.E. of regression 0.017564 Akaike info criter-5.245423
Sum squared resid 1.151269 Schwarz criterion -5.242088
Log likelihood 9795.204 F-statistic 1014.322
Durbin-Watson stat 2.184226 Prob (F-statistic) 0.000000

Dependent Variable: CAC_LVMH
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C 2.66E-05 0.000288 0.092506 0.9263
IDX MSCI_ WORLD 1.248956 0.034805 35.88440 0.0000
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R-squared 0.256528 Mean dependent var 0.000214

Adjusted R-squared 0.256329 S.D. dependent var 0.020372
S.E. of regression 0.017568 Akaike info criter-5.244959
Sum squared resid 1.151802 Schwarz criterion -5.241625
Log likelihood 9794.339 F-statistic 1287.690
Durbin-Watson stat 2.031698 Prob (F-statistic) 0.000000

Dependent Variable: CAC_SOCGEN
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000146 0.000298 0.487818 0.6257

IDX MSCI WORLD 1.342021 0.036108 37.16678 0.0000
R-squared 0.270149 Mean dependent var 0.000347
Adjusted R-squared 0.269953 S.D. dependent var 0.021331
S.E. of regression 0.018226 Akaike info criter-5.171447
Sum squared resid 1.239663 Schwarz criterion -5.168113
Log likelihood 9657.092 F-statistic 1381.369
Durbin-Watson stat 1.981142 Prob (F-statistic) 0.000000

Dependent Variable: CAC TOTAL
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000403 0.000276 1.462900 0.1436

IDX MSCI_ WORLD 0.865432 0.033369 25.93547 0.0000
R-squared 0.152713 Mean dependent var 0.000533
Adjusted R-squared 0.152486 S.D. dependent var 0.018295
S.E. of regression 0.016843 Akaike info criter-5.329246
Sum squared resid 1.058699 Schwarz criterion -5.325911
Log likelihood 9951.702 F-statistic 672.6485
Durbin-Watson stat 2.000264 Prob (F-statistic) 0.000000

Dependent Variable: CAC_VIVENDI
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C -0.000234 0.000358 -0.653852 0.5132
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IDX_MSCI_WORLD

.244711

0.043337 28.72198 0.0000

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
Durbin-Watson stat

o O O

1

.181032
.180812
.021874
.785676

8975.716

1.

855774

Mean dependent var-4.76E-05
S.D. dependent var 0.024168
Akaike info criter-4.806490
Schwarz criterion -4.803155
F-statistic 824.9520
Prob (F-statistic) 0.000000
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9.5.3.

Dependent Variable: DAX ALLIANZ
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734
Included observations: 3734
Variable CoefficientStd. Errort-Statistic Prob.
C -0.000168 0.000289 -0.581876 0.5607
IDX MSCI_ WORLD 1.296696 0.034995 37.05379 0.0000
R-squared 0.268950 Mean dependent var 2.61E-05
Adjusted R-squared 0.268754 S.D. dependent var 0.020656
S.E. of regression 0.017664 Akaike info criter-5.234073
Sum squared resid 1.164409 Schwarz criterion -5.230739
Log likelihood 9774.015 F-statistic 1372.983
Durbin-Watson stat 2.002371 Prob (F-statistic) 0.000000
Dependent Variable: DAX BASF
Method: Least Squares
Date: 08/09/04 Time: 18:26
Sample: 1 3734
Included observations: 3734
Variable CoefficientStd. Errort-Statistic Prob.
C 0.000146 0.000245 0.596201 0.5511
IDX MSCI WORLD 0.944395 0.029603 31.90252 0.0000
R-squared 0.214278 Mean dependent var 0.000287
Adjusted R-squared 0.214067 S.D. dependent var 0.016854
S.E. of regression 0.014942 Akaike info criter-5.568762
Sum squared resid 0.833205 Schwarz criterion -5.565428
Log likelihood 10398.88 F-statistic 1017.771
Durbin-Watson stat 2.1282006 Prob (F-statistic) 0.000000
Dependent Variable: DAX BAYER
Method: Least Squares
Date: 08/09/04 Time: 18:26
Sample: 1 3734
Included observations: 3734
Variable CoefficientStd. Errort-Statistic Prob
C -8.02E-05 0.000284 -0.282267 0.7778
IDX MSCI_ WORLD 1.086696 0.034394 31.59518 0.0000

0.211036
0.210825

R-squared
Adjusted R-squared

Mean dependent var 8.26E-05
S.D. dependent var 0.019542

Xpnpotietipro ®paykeovptns— Yynin Kepoiaromoinon
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S.E. of regression 0.017361 Akaike info criter-5.268696

Sum squared resid 1.124784 Schwarz criterion -5.265361
Log likelihood 9838.655 F-statistic 998.2556

Durbin-Watson stat 2.158491 Prob (F-statistic) 0.000000

Dependent Variable: DAX DEBANK
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C -4.20E-05 0.000255 -0.164458 0.8694

IDX MSCI_ WORLD 1.279773 0.030906 41.40871 0.0000
R-squared 0.314812 Mean dependent var 0.000150
Adjusted R-squared 0.314628 S.D. dependent var 0.018843
S.E. of regression 0.015600 Akaike info criter-5.482588
Sum squared resid 0.908191 Schwarz criterion -5.479253
Log likelihood 10237.99 F-statistic 1714.681
Durbin-Watson stat 2.076774 Prob (F-statistic) 0.000000

Dependent Variable: DAX EON

Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C

(@]

.000170 0.000250 0.678236 0.4977

IDX MSCI_ WORLD 0.813484 0.030270 26.87428 0.0000
R-squared 0.162144 Mean dependent var 0.000292
Adjusted R-squared 0.161920 S.D. dependent var 0.016690
S.E. of regression 0.015279 Akaike info criter-5.524168
Sum squared resid 0.871203 Schwarz criterion -5.520833
Log likelihood 10315.62 F-statistic 722.2268
Durbin-Watson stat 2.000405 Prob (F-statistic) 0.000000

Dependent Variable: DAX SAP

Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C 0.000697 0.000421 1.656269 0.0978
IDX MSCI_ WORLD 1.461163 0.050974 28.66476 0.0000
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R-squared 0.180441 Mean dependent var 0.000916
Adjusted R-squared 0.180221 S.D. dependent var 0.028417
S.E. of regression 0.025729 Akaike info criter-4.481842
Sum squared resid 2.470561 Schwarz criterion -4.478508
Log likelihood 8369.599 F-statistic 821.6685
Durbin-Watson stat 1.972638 Prob (F-statistic) 0.000000

Dependent Variable: DAX SIEMENS
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 5.77E-05 0.000270 0.213929 0.8306

IDX MSCI WORLD 1.350395 0.032645 41.36548 0.0000
R-squared 0.314362 Mean dependent var 0.000260
Adjusted R-squared 0.314178 S.D. dependent var 0.019897
S.E. of regression 0.016478 Akaike info criter-5.373071
Sum squared resid 1.013304 Schwarz criterion -5.369736
Log likelihood 10033.52 F-statistic 1711.103
Durbin-Watson stat 2.070260 Prob (F-statistic) 0.000000

Dependent Variable: DAX VW
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C -8.46E-05 0.000292 -0.289558 0.7722

IDX MSCI_ WORLD 1.244717 0.035355 35.20671 0.0000
R-squared 0.249323 Mean dependent var 0.000102
Adjusted R-squared 0.249122 S.D. dependent var 0.020594
S.E. of regression 0.017845 Akaike info criter-5.213627
Sum squared resid 1.188462 Schwarz criterion -5.210293
Log likelihood 9735.842 F-statistic 1239.512
Durbin-Watson stat 2.011954 Prob (F-statistic) 0.000000

Dependent Variable: SCAC_ ALLIANCE
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000236 0.000316 0.745897 0.4558
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IDX_MSCI_WORLD

.761710

0.038254 19.91194 0.0000

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
Durbin-Watson stat

o O O

1

.096037
.095794
.019309
.391384

9441.529

2.

050957

Mean dependent var 0.000350
S.D. dependent var 0.020306
Akaike info criter-5.055988
Schwarz criterion -5.052653
F-statistic 396.4855
Prob (F-statistic) 0.000000
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9.5.4. Xpnupotiotipro Hoprorov— Méon Kepararomoinon

Dependent Variable: SCAC BIC
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000145 0.000318 0.455420 0.6488

IDX MSCI_ WORLD 0.560654 0.038546 14.54493 0.0000
R-squared 0.053646 Mean dependent var 0.000229
Adjusted R-squared 0.053392 S.D. dependent var 0.019997
S.E. of regression 0.019456 Akaike info criter-5.040758
Sum squared resid 1.412737 Schwarz criterion -5.037424
Log likelihood 9413.095 F-statistic 211.5551
Durbin-Watson stat 2.099055 Prob (F-statistic) 0.000000

Dependent Variable: SCAC CFFRECYC
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000100 0.000373 0.268425 0.7884

IDX MSCI WORLD 0.302583 0.045131 6.704514 0.0000
R-squared 0.011901 Mean dependent var 0.000145
Adjusted R-squared 0.011637 S.D. dependent var 0.022914
S.E. of regression 0.022780 Akaike info criter-4.725332
Sum squared resid 1.936641 Schwarz criterion -4.721998
Log likelihood 8824.195 F-statistic 44.95050
Durbin-Watson stat 1.919979 Prob (F-statistic) 0.000000

Dependent Variable: SCAC CIMENTSFR
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C -0.000154 0.000422 -0.364195 0.7157
IDX MSCI_ WORLD 0.445817 0.051097 8.724939 0.0000
R-squared 0.019990 Mean dependent var-8.69E-05
Adjusted R-squared 0.019727 S.D. dependent var 0.026049
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S.E. of regression 0.025791 Akaike info criter-4.477035

Sum squared resid 2.482465 Schwarz criterion -4.473701
Log likelihood 8360.624 F-statistic 76.12456

Durbin-Watson stat 2.055688 Prob (F-statistic) 0.000000

Dependent Variable: SCAC COLAS
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000213 0.000314 0.679331 0.4970

IDX MSCI_ WORLD 0.422346 0.037947 11.12987 0.0000
R-squared 0.032126 Mean dependent var 0.000276
Adjusted R-squared 0.031867 S.D. dependent var 0.019466
S.E. of regression 0.019154 Akaike info criter-5.072095
Sum squared resid 1.369152 Schwarz criterion -5.068761
Log likelihood 9471.602 F-statistic 123.8741
Durbin-Watson stat 2.091417 Prob (F-statistic) 0.000000

Dependent Variable: SCAC DASSAULT AV
Method: Least Squares

Date: 08/09/04 Time: 18:26

Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C

(@]

.000520 0.000380 1.367610 0.1715

IDX MSCI_ WORLD 0.321255 0.046052 6.975875 0.0000
R-squared 0.012872 Mean dependent var 0.000568
Adjusted R-squared 0.012607 S.D. dependent var 0.023393
S.E. of regression 0.023245 Akaike info criter-4.684925
Sum squared resid 2.016497 Schwarz criterion -4.681591
Log likelihood 8748.756 F-statistic 48.66283
Durbin-Watson stat 2.084680 Prob (F-statistic) 0.000000

Dependent Variable: SCAC LAFAYETTE
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C 0.000304 0.000360 0.842718 0.3994
IDX MSCI_ WORLD 0.596456 0.043623 13.67307 0.0000
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R-squared 0.047705 Mean dependent var 0.000393
Adjusted R-squared 0.047450 S.D. dependent var 0.022560
S.E. of regression 0.022019 Akaike info criter-4.793327
Sum squared resid 1.809336 Schwarz criterion -4.789993
Log likelihood 8951.142 F-statistic 186.9529
Durbin-Watson stat 2.086034 Prob (F-statistic) 0.000000

Dependent Variable: SCAC NATEXIS
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C -4.76E-05 0.000265 -0.179217 0.8578

IDX MSCI WORLD 0.573110 0.032118 17.84384 0.0000
R-squared 0.078610 Mean dependent var 3.83E-05
Adjusted R-squared 0.078363 S.D. dependent var 0.016887
S.E. of regression 0.016212 Akaike info criter-5.405642
Sum squared resid 0.980831 Schwarz criterion -5.402307
Log likelihood 10094.33 F-statistic 318.4027
Durbin-Watson stat 1.923709 Prob (F-statistic) 0.000000

Dependent Variable: SCAC REXEL
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000156 0.000340 0.460124 0.6455

IDX MSCI_ WORLD 0.749956 0.041140 18.22944 0.0000
R-squared 0.081764 Mean dependent var 0.000269
Adjusted R-squared 0.081517 S.D. dependent var 0.021667
S.E. of regression 0.020765 Akaike info criter-4.910528
Sum squared resid 1.609235 Schwarz criterion -4.907194
Log likelihood 9169.956 F-statistic 332.3125
Durbin-Watson stat 2.074296 Prob (F-statistic) 0.000000

Dependent Variable: SCAC_SAGEM
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000457 0.000360 1.271950 0.2035
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IDX_MSCI_WORLD

. 710797

0.043524 16.33120 0.0000

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
Durbin-Watson stat

o O O

1

.066699
.066449
.021969
.801148

8959.609

2.

020975

Mean dependent var 0.000564
S.D. dependent var 0.022737
Akaike info criter-4.797863
Schwarz criterion -4.794528
F-statistic 266.7082
Prob (F-statistic) 0.000000
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9.5.5. Xpnuoatiotipro @®payk@ovptinc— Méon Kepararomroinon

Dependent Variable: SDAX COMMERZBANK
Method: Least Squares

Date: 08/09/04 Time: 18:26

Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C -0.000170 0.000284 -0.596938 0.5506

IDX MSCI_ WORLD 1.145449 0.034434 33.26494 0.0000
R-squared 0.228696 Mean dependent var 1.82E-06
Adjusted R-squared 0.228489 S.D. dependent var 0.019788
S.E. of regression 0.017381 Akaike info criter-5.266385
Sum squared resid 1.127386 Schwarz criterion -5.263051
Log likelihood 9834.341 F-statistic 1106.556
Durbin-Watson stat 1.995952 Prob (F-statistic) 0.000000

Dependent Variable: SDAX CONTINENTAL
Method: Least Squares

Date: 08/09/04 Time: 18:26

Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000105 0.000300 0.350331 0.7261

IDX MSCI WORLD 0.819762 0.036304 22.58040 0.0000
R-squared 0.120200 Mean dependent var 0.000228
Adjusted R-squared 0.119965 S.D. dependent var 0.019534
S.E. of regression 0.018325 Akaike info criter-5.160619
Sum squared resid 1.253160 Schwarz criterion -5.157284
Log likelihood 9636.875 F-statistic 509.8745
Durbin-Watson stat 2.028821 Prob (F-statistic) 0.000000

Dependent Variable: SDAX GENERALI
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C -3.10E-05 0.000359 -0.086322 0.9312
IDX MSCI_ WORLD 0.678130 0.043422 15.61737 0.0000
R-squared 0.061345 Mean dependent var 7.06E-05
Adjusted R-squared 0.061094 S.D. dependent var 0.022619
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S.E. of regression 0.021917 Akaike info criter-4.802571

Sum squared resid 1.792687 Schwarz criterion -4.799237
Log likelihood 8968.401 F-statistic 243.9021

Durbin-Watson stat 2.067698 Prob (F-statistic) 0.000000

Dependent Variable: SDAX LINDE
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C -6.66E-05 0.000253 -0.263428 0.7922

IDX MSCI_ WORLD 0.766728 0.030583 25.07026 0.0000
R-squared 0.144138 Mean dependent var 4.83E-05
Adjusted R-squared 0.143909 S.D. dependent var 0.016684
S.E. of regression 0.015437 Akaike info criter-5.503582
Sum squared resid 0.889322 Schwarz criterion -5.500248
Log likelihood 10277.19 F-statistic 628.5177
Durbin-Watson stat 2.121070 Prob (F-statistic) 0.000000

Dependent Variable: SDAX LUFTHANSA
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.

C -7.67E-05 0.000344 -0.222663 0.8238

IDX MSCI_ WORLD 1.138431 0.041697 27.30260 0.0000
R-squared 0.166487 Mean dependent var 9.39E-05
Adjusted R-squared 0.166263 S.D. dependent var 0.023050
S.E. of regression 0.021046 Akaike info criter-4.883632
Sum squared resid 1.653104 Schwarz criterion -4.880298
Log likelihood 9119.741 F-statistic 745.4321
Durbin-Watson stat 2.085055 Prob (F-statistic) 0.000000

Dependent Variable: SDAX MAN
Method: Least Squares

Date: 08/09/04 Time: 18:26
Sample: 1 3734

Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C -4.73E-05 0.000299 -0.158355 0.8742
IDX MSCI_ WORLD 0.973606 0.036169 26.91827 0.0000
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R-squared 0.162589 Mean dependent var 9.86E-05
Adjusted R-squared 0.162365 S.D. dependent var 0.019947
S.E. of regression 0.018256 Akaike info criter-5.168077
Sum squared resid 1.243848 Schwarz criterion -5.164743
Log likelihood 9650.801 F-statistic 724.5931
Durbin-Watson stat 2.037783 Prob (F-statistic) 0.000000
Dependent Variable: SDAX THYS
Method: Least Squares
Date: 08/09/04 Time: 18:26
Sample: 1 3734
Included observations: 3734
Variable CoefficientStd. Errort-Statistic Prob.
C -0.000125 0.000300 -0.4170061 0.6767

IDX MSCI WORLD 0.999287 0.036361 27.48252 0.0000
R-squared 0.168317 Mean dependent var 2.45E-05
Adjusted R-squared 0.168095 S.D. dependent var 0.020122
S.E. of regression 0.018353 Akaike info criter-5.157497
Sum squared resid 1.257078 Schwarz criterion -5.154163
Log likelihood 9631.047 F-statistic 755.2887
Durbin-Watson stat 2.014227 Prob (F-statistic) 0.000000
Dependent Variable: SDAX TUI
Method: Least Squares
Date: 08/09/04 Time: 18:26
Sample: 1 3734
Included observations: 3734

Variable CoefficientStd. Errort-Statistic Prob.
C -0.000117 0.000303 -0.384873 0.7004

IDX MSCI_ WORLD 1.037583 0.036702 28.27082 0.0000
R-squared 0.176384 Mean dependent var 3.88E-05
Adjusted R-squared 0.176164 S.D. dependent var 0.020410
S.E. of regression 0.018525 Akaike info criter-5.138843
Sum squared resid 1.280748 Schwarz criterion -5.135508
Log likelihood 9596.219 F-statistic 799.2395
Durbin-Watson stat 2.034014 Prob (F-statistic) 0.000000
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9.6. Hopaptnuo XT — AvtocvoyeTicels

9.6.1. Xpnuotiotipro AOnvav

Dependent Variable: ASE ALPHA

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted): 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000793 0.000428 1.852138 0.0641

AR(1) 0.121641 0.016250 7.485764 0.0000

R-squared 0.014797 Mean dependent var 0.000792

Adjusted R-squared 0.014533 S.D. dependent var 0.023137

S.E. of regression 0.022968 Akaike info criter-4.708851

Sum squared resid 1.968296 Schwarz criterion -4.705516

Log likelihood 8791.070 F-statistic 56.03666

Durbin-Watson stat 1.990355 Prob (F-statistic) 0.000000
Inverted AR Roots .12

Dependent Variable: ASE COCA

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 402 3734

Included observations: 3333 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000620 0.000387 1.603607 0.1089

AR(1) 0.084578 0.017253 4.902066 0.0000

R-squared 0.007162 Mean dependent var 0.000621

Adjusted R-squared 0.006864 S.D. dependent var 0.020505

S.E. of regression 0.020435 Akaike info criter-4.942573

Sum squared resid 1.390937 Schwarz criterion -4.938906

Log likelihood 8238.798 F-statistic 24.03025

Durbin-Watson stat 1.997360 Prob (F-statistic) 0.000001
Inverted AR Roots .08
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Dependent Variable: ASE EFG

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000508 0.000516 0.986168 0.3241

AR (1) 0.113382 0.016266 6.970636 0.0000

R-squared 0.012856 Mean dependent var 0.000508

Adjusted R-squared 0.012591 S.D. dependent var 0.028109

S.E. of regression 0.027932 Akaike info criter-4.317566

Sum squared resid 2.910873 Schwarz criterion -4.314231

Log likelihood 8060.737 F-statistic 48.58977

Durbin-Watson stat 2.008075 Prob (F-statistic) 0.000000
Inverted AR Roots 11

Dependent Variable: ASE NBG

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000595 0.000475 1.251814 0.2107

AR (1) 0.146491 0.016195 9.045497 0.0000

R-squared 0.021459 Mean dependent var 0.000593

Adjusted R-squared 0.021197 S.D. dependent var 0.025045

S.E. of regression 0.024778 Akaike info criter-4.557197

Sum squared resid 2.290619 Schwarz criterion -4.553862

Log likelihood 8508.008 F-statistic 81.82102

Durbin-Watson stat 1.993964 Prob (F-statistic) 0.000000
Inverted AR Roots .15

Dependent Variable: ASE TITAN

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted): 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 2 iterations

Variable CoefficientStd. Errort-Statistic Prob.

c 0.000993 0.000610 1.626251 0.1040
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AR (1) 0.027094 0.016365 1.655566 0.0979

R-squared 0.000734 Mean dependent var 0.000993
Adjusted R-squared 0.000466 S.D. dependent var 0.036296
S.E. of regression 0.036288 Akaike info criter-3.794145
Sum squared resid 4.912946 Schwarz criterion -3.790810
Log likelihood 7083.772 F-statistic 2.740900
Durbin-Watson stat 1.999894 Prob (F-statistic) 0.097894
Inverted AR Roots .03

Dependent Variable: ASE PEIR

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000759 0.000532 1.427672 0.1535

AR (1) 0.146814 0.016194 9.065929 0.0000

R-squared 0.021554 Mean dependent var 0.000759

Adjusted R-squared 0.021292 S.D. dependent var 0.028008

S.E. of regression 0.027708 Akaike info criter-4.333625

Sum squared resid 2.864502 Schwarz criterion -4.330289

Log likelihood 8090.710 F-statistic 82.19106

Durbin-Watson stat 1.995623 Prob (F-statistic) 0.000000
Inverted AR Roots .15

Dependent Variable: ASE EMP

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000632 0.000503 1.256260 0.2091

AR (1) 0.127940 0.016237 7.879424 0.0000

R-squared 0.016368 Mean dependent var 0.000632

Adjusted R-squared 0.016104 S.D. dependent var 0.027030

S.E. of regression 0.026811 Akaike info criter-4.399445

Sum squared resid 2.682031 Schwarz criterion -4.396110

Log likelihood 8213.564 F-statistic 62.08532

Durbin-Watson stat 1.987381 Prob (F-statistic) 0.000000
Inverted AR Roots .13
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9.6.2. Xpnupoatiotipro Hoprorov— Yynin Kepariaromroinon

Dependent Variable: CAC ALCATEL

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 2 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C -5.69E-05 0.000511 -0.111345 0.9113

AR (1) 0.033900 0.016362 2.071836 0.0383

R-squared 0.001149 Mean dependent var-5.69E-05

Adjusted R-squared 0.000881 S.D. dependent var 0.030190

S.E. of regression 0.030177 Akaike info criter-4.162953

Sum squared resid 3.397588 Schwarz criterion -4.159618

Log likelihood 7772.152 F-statistic 4.292504

Durbin-Watson stat 2.001033 Prob (F-statistic) 0.038349
Inverted AR Roots .03

Dependent Variable: CAC AXA

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted): 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000178 0.000401 0.443333 0.6576

AR (1) 0.086056 0.016311 5.276041 0.0000

R-squared 0.007406 Mean dependent var 0.000177

Adjusted R-squared 0.007140 S.D. dependent var 0.022447

S.E. of regression 0.022367 Akaike info criter-4.761936

Sum squared resid 1.866533 Schwarz criterion -4.758601

Log likelihood 8890.154 F-statistic 27.83661

Durbin-Watson stat 1.993694 Prob (F-statistic) 0.000000
Inverted AR Roots .09

Dependent Variable: CAC_CARREFOUR
Method: Least Squares

Date: 08/15/04 Time: 14:20
Sample (adjusted): 2 3734
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Included observations: 3733 after adjusting endpoints
Convergence achieved after 2 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000438 0.000301 1.453686 0.1461

AR (1) -0.008246 0.016371 -0.503667 0.6145

R-squared 0.000068 Mean dependent var 0.000438

Adjusted R-squared -0.000200 S.D. dependent var 0.018541

S.E. of regression 0.018543 Akaike info criter-5.136903

Sum squared resid 1.282891 Schwarz criterion -5.133568

Log likelihood 9590.029 F-statistic 0.253681

Durbin-Watson stat 2.000536 Prob (F-statistic) 0.614525
Inverted AR Roots -.01

Dependent Variable: CAC DANONE

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000268 0.000243 1.102089 0.2705

AR (1) -0.027007 0.016364 -1.650426 0.0989

R-squared 0.000730 Mean dependent var 0.000268

Adjusted R-squared 0.000462 S.D. dependent var 0.015248

S.E. of regression 0.015244 Akaike info criter-5.528713

Sum squared resid 0.867020 Schwarz criterion -5.525378

Log likelihood 10321.34 F-statistic 2.723907

Durbin-Watson stat 1.999997 Prob (F-statistic) 0.098940
Inverted AR Roots -.03

Dependent Variable: CAC LOREAL

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted): 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.
C 0.000603 0.000307 1.963848 0.0496
AR (1) -0.054637 0.016347 -3.342255 0.0008
R-squared 0.002985 Mean dependent var 0.000603
Adjusted R-squared 0.002718 S.D. dependent var 0.019807
S.E. of regression 0.019780 Akaike info criter-5.007727
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Sum squared resid 1.459790 Schwarz criterion -5.004391

Log likelihood 9348.922 F-statistic 11.17067
Durbin-Watson stat 2.005371 Prob (F-statistic) 0.000839
Inverted AR Roots -.05

Dependent Variable: CAC_LVMH

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000213 0.000353 0.603541 0.5462

AR (1) 0.056226 0.016346 3.439724 0.0006

R-squared 0.003161 Mean dependent var 0.000213

Adjusted R-squared 0.002894 S.D. dependent var 0.020374

S.E. of regression 0.020345 Akaike info criter-4.951441

Sum squared resid 1.544311 Schwarz criterion -4.948106

Log likelihood 9243.865 F-statistic 11.83170

Durbin-Watson stat 1.997663 Prob (F-statistic) 0.000589
Inverted AR Roots .06

Dependent Variable: CAC_SOCGEN

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000347 0.000378 0.917932 0.3587

AR (1) 0.078537 0.016321 4.812040 0.0000

R-squared 0.006168 Mean dependent var 0.000347

Adjusted R-squared 0.005902 S.D. dependent var 0.021334

S.E. of regression 0.021271 Akaike info criter-4.862452

Sum squared resid 1.688038 Schwarz criterion -4.859117

Log likelihood 9077.767 F-statistic 23.15573

Durbin-Watson stat 1.994632 Prob (F-statistic) 0.000002
Inverted AR Roots .08

Dependent Variable: CAC TOTAL
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Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted): 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 2 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000533 0.000305 1.749210 0.0803

AR (1) 0.017413 0.016369 1.063801 0.2875

R-squared 0.000303 Mean dependent var 0.000533

Adjusted R-squared 0.000035 S.D. dependent var 0.018298

S.E. of regression 0.018298 Akaike info criter-5.163565

Sum squared resid 1.249138 Schwarz criterion -5.160230

Log likelihood 9639.794 F-statistic 1.131672

Durbin-Watson stat 1.998171 Prob (F-statistic) 0.287488
Inverted AR Roots .02

Dependent Variable: CAC_VIVENDI

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C -4.84E-05 0.000443 -0.109274 0.9130

AR (1) 0.112174 0.016268 6.895158 0.0000

R-squared 0.012582 Mean dependent var-4.86E-05

Adjusted R-squared 0.012318 S.D. dependent var 0.024171

S.E. of regression 0.024022 Akaike info criter-4.619181

Sum squared resid 2.152948 Schwarz criterion -4.615846

Log likelihood 8623.701 F-statistic 47.54320

Durbin-Watson stat 1.983436 Prob (F-statistic) 0.000000
Inverted AR Roots .11
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9.6.3. Xpnuoatiotipro @Ppaykeovptinc— Yyniq Kepaoraromoinon

Dependent Variable: DAX ALLIANZ

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 2.20E-05 0.000361 0.060898 0.9514

AR (1) 0.065668 0.016335 4.020082 0.0001

R-squared 0.004313 Mean dependent var 2.23E-05

Adjusted R-squared 0.004046 S.D. dependent var 0.020658

S.E. of regression 0.020616 Akaike info criter-4.924982

Sum squared resid 1.585718 Schwarz criterion -4.921647

Log likelihood 9194.479 F-statistic 16.161006

Durbin-Watson stat 1.995733 Prob (F-statistic) 0.000059
Inverted AR Roots .07

Dependent Variable: DAX BASF

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted): 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 2 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000286 0.000277 1.031476 0.3024

AR (1) 0.003672 0.016371 0.224322 0.8225

R-squared 0.000013 Mean dependent var 0.000286

Adjusted R-squared -0.000255 S.D. dependent var 0.016856

S.E. of regression 0.016858 Akaike info criter-5.327392

Sum squared resid 1.060380 Schwarz criterion -5.324057

Log likelihood 9945.577 F-statistic 0.050320

Durbin-Watson stat 1.998311 Prob (F-statistic) 0.822519
Inverted AR Roots .00

Dependent Variable: DAX BAYER
Method: Least Squares

Date: 08/15/04 Time: 14:20
Sample (adjusted): 2 3734
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Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 7.98E-05 0.000314 0.254373 0.7992

AR (1) -0.019688 0.016370 -1.202714 0.2292

R-squared 0.000388 Mean dependent var 7.98E-05

Adjusted R-squared 0.000120 S.D. dependent var 0.019544

S.E. of regression 0.019543 Akaike info criter-5.031856

Sum squared resid 1.424987 Schwarz criterion -5.028521

Log likelihood 9393.960 F-statistic 1.446521

Durbin-Watson stat 2.000267 Prob (F-statistic) 0.229163
Inverted AR Roots -.02

Dependent Variable: DAX DEBANK

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000149 0.000327 0.454732 0.6493

AR (1) 0.057772 0.016344 3.534704 0.0004

R-squared 0.003338 Mean dependent var 0.000149

Adjusted R-squared 0.003070 S.D. dependent var 0.018846

S.E. of regression 0.018817 Akaike info criter-5.107616

Sum squared resid 1.321019 Schwarz criterion -5.104281

Log likelihood 9535.365 F-statistic 12.49413

Durbin-Watson stat 1.996204 Prob (F-statistic) 0.000413
Inverted AR Roots .06

Dependent Variable: DAX EON

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted): 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 2 iterations

Variable CoefficientStd. Errort-Statistic Prob.
C 0.000285 0.000274 1.037097 0.2998
AR (1) 0.004812 0.016366 0.294021 0.7688
R-squared 0.000023 Mean dependent var 0.000285
Adjusted R-squared -0.000245 S.D. dependent var 0.016687

S.E. of regression 0.016689 Akaike info criter-5.347639
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Sum squared resid 1.039126 Schwarz criterion -5.344304

Log likelihood 9983.367 F-statistic 0.086448
Durbin-Watson stat 1.999689 Prob (F-statistic) 0.768758
Inverted AR Roots .00

Dependent Variable: DAX SAP

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000919 0.000494 1.859993 0.0630

AR (1) 0.059906 0.016342 3.665801 0.0002

R-squared 0.003589 Mean dependent var 0.000919

Adjusted R-squared 0.003322 S.D. dependent var 0.028421

S.E. of regression 0.028373 Akaike info criter-4.286201

Sum squared resid 3.003619 Schwarz criterion -4.282866

Log likelihood 8002.194 F-statistic 13.43810

Durbin-Watson stat 1.996093 Prob (F-statistic) 0.000250
Inverted AR Roots .06

Dependent Variable: DAX SIEMENS

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000258 0.000347 0.744698 0.4565

AR (1) 0.063015 0.016339 3.856607 0.0001

R-squared 0.003971 Mean dependent var 0.000258

Adjusted R-squared 0.003704 S.D. dependent var 0.019900

S.E. of regression 0.019863 Akaike info criter-4.999406

Sum squared resid 1.471987 Schwarz criterion -4.996070

Log likelihood 9333.390 F-statistic 14.87342

Durbin-Watson stat 1.998609 Prob (F-statistic) 0.000117
Inverted AR Roots .06

Dependent Variable: DAX VW
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Method: Least Squares
Date: 08/15/04 Time
Sample (adjusted): 2 3
Included observations

: 14:20
734

: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 9.70E-05 0.000352 0.275932 0.7826

AR(1) 0.042361 0.016355 2.590020 0.0096

R-squared 0.001795 Mean dependent var 9.73E-05

Adjusted R-squared 0.001527 S.D. dependent var 0.020595

S.E. of regression 0.020579 Akaike info criter-4.928562

Sum squared resid 1.580051 Schwarz criterion -4.925227

Log likelihood 9201.161 F-statistic 6.708202

Durbin-Watson stat 1.995913 Prob (F-statistic) 0.009634
Inverted AR Roots .04
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9.6.4. Xpnuoatiotipro Haprorov— Méon Kepararomoinon

Dependent Variable: SCAC ALLIANCE

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 2 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000348 0.000335 1.039691 0.2986

AR (1) 0.006523 0.016371 0.398453 0.6903

R-squared 0.000043 Mean dependent var 0.000348

Adjusted R-squared -0.000225 S.D. dependent var 0.020308

S.E. of regression 0.020310 Akaike info criter-4.954831

Sum squared resid 1.539085 Schwarz criterion -4.951496

Log likelihood 9250.192 F-statistic 0.158764

Durbin-Watson stat 1.999826 Prob (F-statistic) 0.690319
Inverted AR Roots .01

Dependent Variable: SCAC BIC

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted): 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000230 0.000316 0.728384 0.4664

AR (1) -0.036952 0.016360 -2.258646 0.0240

R-squared 0.001365 Mean dependent var 0.000230

Adjusted R-squared 0.001098 S.D. dependent var 0.020000

S.E. of regression 0.019989 Akaike info criter-4.986723

Sum squared resid 1.490774 Schwarz criterion -4.983388

Log likelihood 9309.719 F-statistic 5.101483

Durbin-Watson stat 2.003499 Prob (F-statistic) 0.023963
Inverted AR Roots -.04

Dependent Variable: SCAC CFFRECYC
Method: Least Squares

Date: 08/15/04 Time: 14:20
Sample (adjusted): 2 3734
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Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000146 0.000393 0.372189 0.7098

AR (1) 0.047332 0.016354 2.894204 0.0038

R-squared 0.002240 Mean dependent var 0.000147

Adjusted R-squared 0.001973 S.D. dependent var 0.022917

S.E. of regression 0.022894 Akaike info criter-4.715343

Sum squared resid 1.955560 Schwarz criterion -4.712007

Log likelihood 8803.187 F-statistic 8.376416

Durbin-Watson stat 2.003098 Prob (F-statistic) 0.003823
Inverted AR Roots .05

Dependent Variable: SCAC CIMENTSFR

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C -8.16E-05 0.000419 -0.194840 0.8455

AR (1) -0.017890 0.016368 -1.0930406 0.2744

R-squared 0.000320 Mean dependent var-8.15E-05

Adjusted R-squared 0.000052 S.D. dependent var 0.026051

S.E. of regression 0.026050 Akaike info criter-4.457056

Sum squared resid 2.531882 Schwarz criterion -4.453721

Log likelihood 8321.095 F-statistic 1.194749

Durbin-Watson stat 1.998949 Prob (F-statistic) 0.274444
Inverted AR Roots -.02

Dependent Variable: SCAC COLAS

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted): 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.
C 0.000284 0.000310 0.918518 0.3584
AR (1) -0.028379 0.016360 -1.7340647 0.0829
R-squared 0.000806 Mean dependent var 0.000285
Adjusted R-squared 0.000538 S.D. dependent var 0.019462
S.E. of regression 0.019457 Akaike info criter-5.040696
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Sum squared resid 1.412446 Schwarz criterion -5.037360

Log likelihood 9410.458 F-statistic 3.008999
Durbin-Watson stat 2.000570 Prob (F-statistic) 0.082886
Inverted AR Roots -.03

Dependent Variable: SCAC DASSAULT AV

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 2 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000564 0.000372 1.518382 0.1290

AR (1) -0.029703 0.016366 -1.814888 0.0696

R-squared 0.000882 Mean dependent var 0.000565

Adjusted R-squared 0.000614 S.D. dependent var 0.023395

S.E. of regression 0.023388 Akaike info criter-4.672690

Sum squared resid 2.040774 Schwarz criterion -4.669355

Log likelihood 8723.575 F-statistic 3.293817

Durbin-Watson stat 2.001559 Prob (F-statistic) 0.069621
Inverted AR Roots -.03

Dependent Variable: SCAC LAFAYETTE

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000399 0.000360 1.107586 0.2681

AR (1) -0.024630 0.016365 -1.505043 0.1324

R-squared 0.000607 Mean dependent var 0.000399

Adjusted R-squared 0.000339 S.D. dependent var 0.022560

S.E. of regression 0.022556 Akaike info criter-4.745069

Sum squared resid 1.898282 Schwarz criterion -4.741734

Log likelihood 8858.672 F-statistic 2.265154

Durbin-Watson stat 2.002222 Prob (F-statistic) 0.132398
Inverted AR Roots -.02

Dependent Variable: SCAC NATEXIS
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Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted): 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 3.71E-05 0.000294 0.126274 0.8995

AR (1) 0.060192 0.016342 3.683337 0.0002

R-squared 0.003623 Mean dependent var 3.72E-05

Adjusted R-squared 0.003356 S.D. dependent var 0.016889

S.E. of regression 0.016861 Akaike info criter-5.327148

Sum squared resid 1.060638 Schwarz criterion -5.323813

Log likelihood 9945.122 F-statistic 13.56697

Durbin-Watson stat 2.000968 Prob (F-statistic) 0.000233
Inverted AR Roots .06

Dependent Variable: SCAC REXEL

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 2 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000275 0.000351 0.784015 0.4331

AR (1) -0.009803 0.016369 -0.598903 0.5493

R-squared 0.000096 Mean dependent var 0.000275

Adjusted R-squared -0.000172 S.D. dependent var 0.021666

S.E. of regression 0.021668 Akaike info criter-4.825411

Sum squared resid 1.751737 Schwarz criterion -4.822076

Log likelihood 9008.630 F-statistic 0.358684

Durbin-Watson stat 2.000779 Prob (F-statistic) 0.549274
Inverted AR Roots -.01

Dependent Variable: SCAC SAGEM

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 2 iterations

Variable CoefficientStd. Errort-Statistic Prob.
C 0.000566 0.000382 1.481260 0.1386
AR (1) 0.026124 0.016366 1.596258 0.1105
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R-squared 0.000682 Mean dependent var 0.000566
Adjusted R-squared 0.000415 S.D. dependent var 0.022740
S.E. of regression 0.022735 Akaike info criter-4.729280
Sum squared resid 1.928492 Schwarz criterion -4.725945
Log likelihood 8829.202 F-statistic 2.548039
Durbin-Watson stat 1.999770 Prob (F-statistic) 0.110516
Inverted AR Roots .03
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9.6.5. Xpnuotiotipro Ppayk@ovptnc— Méon Kepararomroinon

Dependent Variable: SDAX COMMERZBANK

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C -5.61E-06 0.000344 -0.016324 0.9870

AR(1) 0.059838 0.016338 3.662438 0.0003

R-squared 0.003582 Mean dependent var-5.22E-06

Adjusted R-squared 0.003315 S.D. dependent var 0.019786

S.E. of regression 0.019753 Akaike info criter-5.010507

Sum squared resid 1.455736 Schwarz criterion -5.007172

Log likelihood 9354.111 F-statistic 13.413406

Durbin-Watson stat 1.999846 Prob (F-statistic) 0.000253
Inverted AR Roots .06

Dependent Variable: SDAX CONTINENTAL

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted): 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 2 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 0.000228 0.000328 0.693488 0.4880

AR (1) 0.025693 0.016367 1.569854 0.1165

R-squared 0.000660 Mean dependent var 0.000227

Adjusted R-squared 0.000392 S.D. dependent var 0.019536

S.E. of regression 0.019532 Akaike info criter-5.032952

Sum squared resid 1.423427 Schwarz criterion -5.029616

Log likelihood 9396.004 F-statistic 2.464442

Durbin-Watson stat 1.998299 Prob (F-statistic) 0.116534
Inverted AR Roots .03

Dependent Variable: SDAX GENERALI

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted): 2 3734

Included observations: 3733 after adjusting endpoints
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Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 7.06E-05 0.000364 0.194054 0.8461

AR (1) -0.017168 0.016369 -1.048766 0.2944

R-squared 0.000295 Mean dependent var 7.07E-05

Adjusted R-squared 0.000027 S.D. dependent var 0.022622

S.E. of regression 0.022622 Akaike info criter-4.739291

Sum squared resid 1.909284 Schwarz criterion -4.735956

Log likelihood 8847.886 F-statistic 1.099909

Durbin-Watson stat 2.000736 Prob (F-statistic) 0.294354
Inverted AR Roots -.02

Dependent Variable: SDAX LINDE

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 4.54E-05 0.000267 0.170328 0.8648

AR(1) -0.024351 0.016366 -1.487917 0.1369

R-squared 0.000593 Mean dependent var 4.53E-05

Adjusted R-squared 0.000325 S.D. dependent var 0.016685

S.E. of regression 0.016682 Akaike info criter-5.348383

Sum squared resid 1.038354 Schwarz criterion -5.345047

Log likelihood 9984.756 F-statistic 2.213897

Durbin-Watson stat 2.001157 Prob (F-statistic) 0.136857
Inverted AR Roots -.02

Dependent Variable: SDAX LUFTHANSA

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.
C 8.65E-05 0.000384 0.225525 0.8216
AR (1) 0.016752 0.016366 1.023574 0.3061
R-squared 0.000281 Mean dependent var 8.67E-05
Adjusted R-squared 0.000013 S.D. dependent var 0.023049
S.E. of regression 0.023048 Akaike info criter-4.701905
Sum squared resid 1.982015 Schwarz criterion -4.698570
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Log likelihood 8778.106 F-statistic 1.047704
Durbin-Watson stat 1.999362 Prob (F-statistic) 0.306103

Inverted AR Roots .02

Dependent Variable: SDAX MAN

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted): 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 2 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 9.51E-05 0.000335 0.283904 0.7765

AR (1) 0.025657 0.016366 1.567737 0.1170

R-squared 0.000658 Mean dependent var 9.51E-05

Adjusted R-squared 0.000390 S.D. dependent var 0.019949

S.E. of regression 0.019945 Akaike info criter-4.991138

Sum squared resid 1.484208 Schwarz criterion -4.987803

Log likelihood 9317.959 F-statistic 2.457801

Durbin-Watson stat 2.000741 Prob (F-statistic) 0.117027
Inverted AR Roots .03

Dependent Variable: SDAX THYS

Method: Least Squares

Date: 08/15/04 Time: 14:20

Sample (adjusted) : 2 3734

Included observations: 3733 after adjusting endpoints
Convergence achieved after 3 iterations

Variable CoefficientStd. Errort-Statistic Prob.

C 2.36E-05 0.000341 0.069316 0.9447

AR(1) 0.033906 0.016363 2.072082 0.0383

R-squared 0.001149 Mean dependent var 2.35E-05

Adjusted R-squared 0.000882 S.D. dependent var 0.020125

S.E. of regression 0.020116 Akaike info criter-4.974083

Sum squared resid 1.509737 Schwarz criterion -4.970748

Log likelihood 9286.126 F-statistic 4.293522

Durbin-Watson stat 2.001810 Prob (F-statistic) 0.038326
Inverted AR Roots .03

Dependent Variable: SDAX TUI
Method: Least Squares
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Date: 08/15/04
Sample (adjusted) :

Time:
2 3734
Included observations:

14:20

Convergence achieved after 3 iterations

3733 after adjusting endpoints

Variable CoefficientStd. Errort-Statistic Prob

C 2.24E-05 0.000343 0.065134 0.9481

AR (1) 0.028368 0.016346 1.735434 0.0827

R-squared 0.000807 Mean dependent var 2.29E-05

Adjusted R-squared 0.000539 S.D. dependent var 0.020389

S.E. of regression 0.020384 Akaike info criter-4.947607

Sum squared resid 1.550244 Schwarz criterion -4.944272

Log likelihood 9236.708 F-statistic 3.011732

Durbin-Watson stat 2.003309 Prob (F-statistic) 0.082747
Inverted AR Roots .03
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9.7. Hopaptmpo Z - KOokeg

9.7.1. Kodwog [Hapaywyng larvopopnocemv

for !'j = 2 to ase.@count
%9ggg = "re " + ase.@seriesname(!j) + ".ls"
equation %ggg ase(!j) c ase(l)
print (p) %999

next

for !'j = 2 to cac.@count
%9ggg = "re " + cac.@seriesname(!j) + ".ls"
equation %ggg cac(!3j) c cac(l)
print (p) %999

next

for !'j = 2 to dax.@count

%9ggg = "re " + dax.@seriesname(!j) + ".ls"
equation %ggg dax(!3j) c dax(1l)
print(p) %ggg

next

for !'j = 2 to scac.@count
%ggg = "re " + scac.@seriesname(!3j) + ".ls"
equation %ggg scac(!3j) c scac(l)
print (p) %999

next

for !'j = 2 to sdax.@count
%ggg = "re " + sdax.@seriesname(!3j) + ".ls"
equation %ggg sdax(!3j) c sdax (1)
print (p) %999

next

for !'j = 2 to ase.@count
%9ggg = "re " + ase.@seriesname(!j) + "msci.ls"
equation %ggg ase(!j) c IDX MSCI WORLD
print(p) %999

next

for !'j = 2 to cac.@count
%9ggg = "re " + cac.@seriesname(!j) + "msci.ls"
equation %ggg cac(!j) c IDX MSCI WORLD
print (p) %g9g9g

next

for !'j = 2 to dax.@count
%9ggg = "re " + dax.@seriesname(!j) + "msci.ls"
equation %ggg dax(!j) c IDX MSCI WORLD
print (p) %999

next

for !'j = 2 to scac.@count
%9ggg = "re " + scac.@seriesname(!j) + "msci.ls"
equation %ggg scac(!j) ¢ IDX MSCI WORLD
print (p) %999

next

for !'j = 2 to sdax.@count
%9gg = "re " + sdax.@seriesname(!j) + "msci.ls"
equation %ggg sdax(!j) ¢ IDX MSCI WORLD
print (p) %999

next
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9.7.2.

delete ase stats
freeze (ase_stats)

setcell (ase_stats,22,1,"
(ase_stats,23,1,"
(ase_stats, 25,1,
(ase_stats, 26,1,
setcell (ase_stats,28,1,"
(
(

setcell
setcell
setcell

setcell

setcell
for !j

setcell
setcell

setcell

setcell (ase_stats, 30,

)) ,llrll)

setcell (ase_stats, 31,

13+1))
next

delete cac_stats
freeze (cac_stats)

"r")

setcell (cac_stats,22,1,"
(cac_stats, 23,1,
(cac_stats,25,1,"
(cac_stats,26,1,"

setcell (cac_stats,28,1,"
(
(

setcell
setcell
setcell

setcell
setcell
for !j

setcell

setcell
setcell

setcell (cac_stats, 30,

)) ,"r")

setcell (cac_stats, 31,

t3+1))
next

delete dax_ stats
freeze (dax stats)

"r")

ase stats,30,1,"
ase stats,31,1,"
2 to ase.@count
equation temp eq.ls
setcell (ase_stats, 22,
(ase_stats, 23,
(ase_stats, 25,
setcell (ase_stats, 26,
(ase_stats, 28,

cac_stats,30,1,"
cac_stats, 31,1,
2 to cac.(@count
equation temp eq.ls
setcell (cac_stats, 22,
(cac_stats, 23,
setcell (cac_stats, 25,
(cac_stats, 26,
(cac_stats, 28,

ase.stats

Beta","1")
t-Stat"™,"1")
] Alpha","l")
t-Stat"™,"1")
R-Sq", "1")
Sharp","1")
Treynor","1")

ase (!73)
19+1,
19+1,
19+1,
19+1,
19+1,

temp eq.
temp eqg.
temp eq.
temp eq.

cac.stats

Beta", "l")
t-Stat","1")
Alpha","1")
t-Stat"™,"1")
R_Sq", "l")
Sharp", Hl")

' Treynor","1")

cac(!3)
19+1,
19+1,
19+1,
19+1,
19+1,

dax.stats

temp eq.

!'j+1,@val (ase_stats (6,

!'3+1,100*@val (ase_stats (6,

!3+1,@val (cac_stats (6,

'j+41,100*@val (cac_stats (6,

c ase (1)

Qcoefs (2 ),'
@tstats (2),
Qcoefs (1),"r

@tstats(l),'

@r2,"r")

c cac (1)
temp eq.
temp eq.
temp eq.
temp eqg.
temp eq.

Qcoefs (2

@Qcoefs (1
@tstats(
@r2,ll )

@coefs (2),"

setcell (dax _stats,22,1," Beta","1")
setcell (dax_stats,23,1," t-Stat","1")
setcell (dax_stats,25,1," Alpha","1")
setcell (dax_stats,26,1," t-Stat","1")
setcell (dax_stats,28,1," R-Sq","1")
setcell (dax stats,30,1," Sharp","1")
setcell (dax_stats,31,1," Treynor","1")
for '3 = 2 to dax.@count

equation temp eqg.ls dax(!j) c dax(l)

setcell (dax stats, 22, !j+1, temp eq.

setcell (dax_stats, 23, !j+1, temp eq.

@tstats (2),"

1j+1))/@val (ase_ stats (10,

), "r
@tstats (2),"r
), "r
1),"r
'3+1)) /@val (cac_stats (10,

'9+1))

Kodwkog IMopaymyns ZuyKeEVIpOTIKAOV LTUTICTIKAOV

)
")

)
")

19+1

!j+1)) /@val (ase_stats (22,

)
")

)
")

19+1

/@val (cac_stats (22,

r")

r")
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setcell (dax_stats, 25, !j+1, temp eq.@coefs(1l),"r")
setcell (dax_stats, 26, !j+1, temp eq.@tstats(l),"r")
setcell (dax stats,28,!j+1, temp eq.@r2,"r")

setcell (dax_stats, 30, !j+1,@val (dax stats(6,!j+1))/@val (dax stats(10,!j+1
)) ,"r")

setcell (dax_stats,31,!3+1,100%*@val (dax stats(6,!j+1))/@val (dax stats (22,
9+1)) ,"r")
next
delete scac_stats
freeze (scac_stats) scac.stats
setcell (scac_stats,22,1," Beta","1")

setcell (scac_stats,23,1," t-sStat","1l")
setcell (scac_stats,25,1," Alpha","1")
setcell (scac stats,26,1," t-Stat","1")

(
(
( _
setcell (scac_stats,28,1," R-sq","1")
(
(

setcell (scac_stats,30,1," Sharp","1")

setcell (scac_stats,31,1," Treynor","1")

for !j 2 to scac.@count
equation temp eqg.ls scac(!j) c scac(l)
setcell (scac_stats,22,!j+1, temp eqg.@coefs(2),"r )
setcell (scac_stats,23,!j+1l, temp eqg.@tstats(2),"r")
setcell (scac_stats,25,!j+1, temp eqg.@coefs(l),"r )

(
(
setcell (scac_stats,26,!j+1, temp eq.@tstats(l),"r")
setcell (scac_stats, 28, !j+1, temp eq.@r2,"r")

setcell (scac stats,30,!j+1,@val (scac _stats(6,!j+1l))/@val (scac_stats (10, !
j+l)) ,nrn)

setcell (scac_stats,31,!j+1,100*@val (scac_stats(6,!Jj+1))/@val (scac_stats
22,19+1)) ,"r")
next
delete sdax_ stats
freeze (sdax stats) sdax.stats
setcell (sdax_stats,22,1," Beta","1")

setcell (sdax_stats,23,1," t-Stat","1")
setcell (sdax_stats,25,1," Alpha","1")
setcell (sdax stats,26,1," t-Stat","1")

(
(
( _
setcell (sdax_stats,28,1," R-sSq","1")
(
(

setcell (sdax_stats, 30,1," Sharp","1")
setcell (sdax_stats,31,1," Treynor","1")
for !j 2 to sdax.@count

equation temp eqg.ls sdax(!j) c sdax(1l)
setcell (sdax_stats,22,!j+1, temp eqg.@coefs(2),’
setcell (sdax_stats,23,!j+1, temp eq. @tstats(Z)
setcell (sdax_stats,25,!j+1, temp eqg.@coefs(1l)
( 1
(

)
")

' )

),' ")

setcell (sdax_stats, 26, !j+1, temp eq. @tstats(
setcell (sdax_stats, 28, !j+1, temp eq.@r2,"r")

setcell (sdax_stats, 30, !j+1,@val (sdax_stats (6, !Jj+1))/@val (sdax_stats (10,
j_I_l)) ,"r")

setcell (sdax_stats, 31, !j+1,100*@val (sdax_stats (6, !j+1))/@val (sdax stats
22, '94+1)) ,"r™)
next
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9.7.3. Kodowag ITapaywyis Avtocvoyeticemy

for lj = 2 to ase.@count
%ggg = "ar1_" + ase.@seriesname(}j) + ".Is"
equation %ggg ase(!j) c ar(1)
print(p) %ggg

next

for lj = 2 to cac.@count
%ggg = "ar1_" + cac.@seriesname(!j) + ".Is"
equation %ggg cac(lj) c ar(1)
print(p) %999

next

for lj = 2 to dax.@count
%ggg = "ar1_" + dax.@seriesname(}j) + ".Is"
equation %ggg dax(!j) c ar(1)
print(p) %ggg

next

for lj = 2 to scac.@count
%ggg = "ar1_" + scac.@seriesname(lj) + ".Is"
equation %ggg scac(!j) c ar(1)
print(p) %999

next

for lj = 2 to sdax.@count
%ggg = "ar1_" + sdax.@seriesname(}j) + ".Is"
equation %ggg sdax(!j) ¢ ar(1)
print(p) %ggg

next
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9.7.4. Koowog Yroroyiopov Kvopevov Beta

delete series temp

group betas ase ase
for !jJ = 2 to ase.(@count
series series_ temp
$series name = "betas " + ase.@seriesname(!j)
for 'k=1 to @rows(ase(!]j))-250
sample temp.set !k !'k+250
smpl sample temp
if !'3=3 and 'k<300 then

series temp(!k) = na
else
equation eq temp.ls ase(!]j) c ase(l)
series temp(l!k) = eq temp.@coefs(2)
endif
next
delete $series_ name

copy series temp %$series_ name
delete series temp
betas ase ase.add %series_ name

next

sample temp.set @all

smpl sample temp

group betas ase msci
for !'jJ = 2 to ase.(@count
series series_temp
%$series name = "betas " + ase.@seriesname(!j) + " m"
for 'k=1 to @rows(ase(!j))-250
sample temp.set !k !'k+250
smpl sample temp

if !'3=3 and 'k<300 then

series temp(!k) = na
else
equation eq temp.ls ase(!]J) c idx msci world
series temp(l!k) = eq temp.@coefs(2)
endif
next
delete $series name

copy series temp %series_ name
delete series temp
betas ase msci.add %series name

next

sample temp.set @all

smpl sample temp

group betas cac cac
for 'j = 2 to cac.@count
series series_temp
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$series name = "betas " + cac.@seriesname(!3])
for 'k=1 to @rows(cac(!j))-250
sample temp.set !k !'k+250
smpl sample temp
equation eq temp.ls cac(!j) c cac(l)
series temp(l!k) = eq temp.@coefs(2)
next
delete $series name
copy series temp %series name
delete series temp
betas cac_cac.add %series_ name
next
sample temp.set @all
smpl sample temp

group betas cac msci
for !3 = 2 to cac.@count
series series_ temp
$series name = "betas " + cac.@seriesname(!j) + " m"
for 'k=1 to @rows(cac(!j))-250
sample temp.set !k !'k+250
smpl sample temp
equation eq temp.ls cac(!J) c idx msci world
series temp(l!k) = eq temp.@coefs(2)
next
delete $series_ name
copy series temp %series name
delete series temp
betas cac _msci.add %series name
next
sample temp.set @all
smpl sample temp

group betas scac_scac

for !3 = 2 to scac.@count
series series_ temp
$series name = "betas " + scac.@seriesname(!])

for k=250 to @rows(scac(!j))-250
sample temp.set !k !k+250
smpl sample temp
equation eq temp.ls scac(!j) c scac(l)
series temp(l!k) = eq temp.@coefs(2)
next
delete $series_name
copy series temp %series name
delete series temp
betas scac_scac.add %$series_name
next
sample temp.set @all
smpl sample temp

group betas scac msci

for !'j = 2 to scac.@count
series series_ temp
$series name = "betas " + scac.@seriesname(!j) + " m"
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for !'k=1 to @rows(scac(!j))-250
sample temp.set !k !'k+250
smpl sample temp
equation eqg temp.ls scac(!j) c idx msci world
series temp(l!k) = eq temp.@coefs(2)
next
delete $series_name
copy series temp %series name
delete series temp
betas scac msci.add %$series_ name
next
sample temp.set @all
smpl sample temp

group betas sdax sdax

for '3 = 2 to sdax.(@count
series series temp
$series name = "betas " + sdax.@seriesname(!])

for 'k=1 to @rows(sdax(!j))-250
sample temp.set !k !'k+250
smpl sample temp
equation eqg temp.ls sdax(!j) c sdax(1l)
series temp(l!k) = eq temp.@coefs(2)
next
delete $series_name
copy series temp %series name
delete series temp
betas sdax sdax.add %series name
next
sample temp.set @all
smpl sample temp

group betas sdax msci

for '3 = 2 to sdax.(@count
series series temp
$series name = "betas " + sdax.@seriesname(!j) + " m"

for 'k=1 to @rows (sdax(!j))-250
sample temp.set !k !'k+250
smpl sample temp
equation eqg temp.ls sdax(!j) c idx msci world
series temp(l!k) = eq temp.@coefs(2)
next
delete $series_name
copy series temp %series name
delete series temp
betas sdax msci.add %$series_ name
next
sample temp.set @all
smpl sample temp

group betas dax dax

for '3 = 2 to dax.@count
series series_ temp
$series name = "betas " + dax.@seriesname(!3])
for 'k=1 to @rows(dax(!]j))-250
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sample temp.set !k !'k+250
smpl sample temp
equation eq temp.ls dax(!j) c dax(1l)
series temp(!k) = eq temp.@coefs(2)
next
delete $series_name
copy series temp %series name
delete series temp
betas dax dax.add %series name
next
sample temp.set @all
smpl sample temp

group betas dax msci
for '3 = 2 to dax.@count
series series temp
$series name = "betas " + dax.@seriesname(!j) + " m"
for 'k=1 to @rows(dax(!]j))-250
sample temp.set !k !'k+250
smpl sample temp
equation eq temp.ls dax(!j) c idx msci world
series temp(!k) = eq temp.@coefs(2)
next
delete $series_name
copy series temp %series_ name
delete series temp
betas dax msci.add %series name
next
sample temp.set @all
smpl sample temp
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output (t)
delete port stats
freeze (port stats)

9.7.5.

c:\results

port.stats

Kodwkog Xapto@uriokiov

setcell (port stats,22,1," Beta","1")
setcell (port_stats,23,1," t-stat","1")
setcell (port_stats,25,1," Alpha","1")
setcell (port stats,26,1," t-Stat","1")
setcell (port stats,28,1," R-sg","1")
setcell (port stats,30,1," Sharp","1")
setcell (port stats,31,1," Treynor","1")

equation temp
print (p) temp eq.ls

setcell (port stats, 22,2,
setcell (port_stats, 23,2,
setcell (port_stats, 25,2,
setcell (port_stats, 26,2,
setcell (port stats, 28,2,

setcell (port_stats, 30,2,Q@val (port stats (6,2

temp eq.
temp eq.
temp eq.
temp eq.

temp eqg.

_eg.ls ase port c ase(l)

Qcoefs (2),"
@tstats(Z)
Qcoefs (1)
@tstats(l
@r2,"r")

),' ")

)
")
)

) /@val (port stats(10,2))

setcell (port stats,31,2,100*Q@val (port stats(6,2))/@val (port stats (22,

llrll)

equation temp eqg.ls cac_port c¢ cac(l)

print (p) temp eq.ls

setcell (port stats, 22,3,
setcell (port stats, 23,3,
setcell (port_stats, 25,3,
setcell (port_stats, 26,3,
setcell (port_stats, 28,3,

setcell (port stats, 30,3,Q@val (port stats (6

temp eqg.
temp eq.
temp eq.
temp eq.

temp eq.

Qcoefs ( ),'
@tstats (2),
@coefs (1),"r

)
")
)

@tstats(l),' ")

@Qr2,"r")

3))/@val (port_stats(10,3))

setcell (port stats,31,3,100*@val (port stats(6,3))/Q@val (port stats (22,

llrll)

equation temp eq.ls dax port c¢ dax (1)

print (p) temp eq.ls

setcell (port_stats, 22,4,
setcell (port stats, 23,4,
setcell (port stats, 25,4,
setcell (port_stats, 26,4,
setcell (port_stats, 28,4,

temp eq.
temp eq.
temp eq.
temp eq.
temp eq.

@coefs (2),
@tstats(2)
Qcoefs (1)
@tstats(l
@IZ," )

),' ")

"r )
")

)

setcell (port stats,30,4,@val (port stats(6,4))/Qval (port stats(10,4))

setcell (port stats,31,4,100*@val (port stats(6,4))/@val (port stats (22,

"r")

equation temp eq.ls scac_port c scac(l)

print (p) temp eq.ls

setcell (port_stats, 22,5,

temp eq.

Qcoefs (2),"

r")
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setcell (port_stats,23,5, temp eqg.@tstats(2),"r")
setcell (port_stats, 25,5, temp eqg.@coefs(1l),"r")
setcell (port stats, 26,5, temp eqg.@tstats(l),"r")
setcell (port stats, 28,5, temp eq.@r2,"r")

setcell (port_stats, 30,5,@val (port stats (6 ) /@val (port stats(10,5))
, "r")

setcell (port stats,31,5,100*@val (port stats(6,5))/@val (port stats (22,
5)) ,"r")

equation temp eqg.ls sdax port c sdax(1l)

print (p) temp eq.ls

setcell (port stats,22,6, temp eqg.@coefs(2),"r )
setcell (port stats,23,6, temp eqg.@tstats(2),"r")
setcell (port_stats,25,6, temp eq.@coefs(l),"r )
setcell (port stats, 26,6, temp eq. @tstats(l),' ")
setcell (port stats,28,6, temp eq.@r2,"r")

setcell (port stats,30,6,@val (port stats(6,6))/@val (port stats(10,6))
"r")

setcell (port stats,31,6,100*@val (port stats(6,6))/@val (port stats (22,
6)) ,llrll)

equation temp eqg.ls ase port ¢ idx msci world
print (p) temp eq.ls
equation temp eqg.ls cac port ¢ idx msci world
print (p) temp eq.ls
equation temp eq.ls dax port ¢ idx msci world
print (p) temp eq.ls
equation temp eg.ls scac _port c idx msci world
print (p) temp eq.ls
equation temp eqg.ls sdax port c idx msci world
print (p) temp eq.ls

equation temp eqg.ls ase port c ar(l)
print (p) temp eq.ls
equation temp eq.ls cac port c ar(l)
print (p) temp eq.ls
equation temp eqg.ls dax port c ar(l)
print (p) temp eq.ls
equation temp eqg.ls scac port c ar(l)
print (p) temp eq.ls
equation temp eq.ls sdax port c ar(l)
print (p) temp eq.ls

output off

series betas port ase
for !'k=1 to Qrows(ase port)-250
sample temp.set !k !'k+250
smpl sample temp
equation eq temp.ls ase port c ase(l)
betas port ase(!k) = eg temp.@coefs (2)
next
sample temp.set @all
smpl sample temp
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series betas port cac
for k=1 to @rows(cac_port)-250
sample temp.set !k !'k+250
smpl sample temp
equation eq temp.ls cac_port c cac(l)
betas port cac(!k) = eqg temp.@coefs (2)
next
sample temp.set Rall
smpl sample temp
series betas port dax
for k=1 to @rows(dax port)-250
sample temp.set !k !'k+250
smpl sample temp
equation eq temp.ls dax port c dax (1)
betas port dax(!k) = eq temp.@coefs(2)
next
sample temp.set @all
smpl sample temp
series betas port scac
for k=261 to @rows(scac_port)-250
sample temp.set !k !'k+250
smpl sample temp
equation eq temp.ls scac port c scac(l)
betas port scac(l!k) = eq temp.@coefs(2)
next
sample temp.set @all
smpl sample temp
series betas port sdax
for !k=1 to @rows(sdax port)-250
sample temp.set !k !'k+250
smpl sample temp
equation eq temp.ls sdax port c sdax (1)
betas port sdax(l!k) = eqg temp.@coefs(2)
next
sample temp.set @all
smpl sample temp
series betas port ase m
for !k=1 to @rows(ase port)-250
sample temp.set !k !k+250
smpl sample temp
equation eq temp.ls ase port ¢ idx msci world
betas port ase m(!k) = eqg temp.@coefs (2)
next
sample temp.set @all
smpl sample temp
series betas port cac m
for !k=1 to @rows(cac_port)-250
sample temp.set !k !k+250
smpl sample temp
equation eq temp.ls cac_port ¢ idx msci world
betas port cac m(!k) = eqg temp.@coefs(2)
next
sample temp.set @all
smpl sample temp

series betas port dax m
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for !k=1 to @rows(dax port)-250
sample temp.set !k !k+250
smpl sample temp
equation eg temp.ls dax port c idx msci world
betas port dax m(!k) = eq temp.@coefs(2)
next
sample temp.set @all
smpl sample temp

series betas port scac m
for !k=1 to @rows(scac_port)-250
sample temp.set !k !'k+250
smpl sample temp
equation eg temp.ls scac port c idx msci world
betas port scac m(!k) = eq temp.Qcoefs(2)
next
sample temp.set @all
smpl sample temp

series betas port sdax m
for !k=1 to @rows(sdax port)-250
sample temp.set !k !'k+250
smpl sample temp
equation eqg temp.ls sdax port c idx msci world
betas port sdax m(!k) = eq temp.@coefs(2)
next
sample temp.set @all
smpl sample temp
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