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ANAKOINQZH

Kataxwpiong oto levikdo Epnopikd Mntpwo (I''E.MH.) kat énpooisuong oto §1adiktuako tormo
tou I'"E.MH. ctowxeinv tng avovupng ctaipeiag pe v eneovupia «AHMOZXIA ETIIXEIPHEZIH
HAEKTPIZMOY ANQNYMH ETAIPEIA».

Tnv 16— 10 - 2020 rataxewpiodnke oto 'evikd Epnopiko Mntpwo (I'E.MH.), pe Kobdiko A-
p1Ono Kataxmpnong 2294957 to ano 23-09-2020 andortacpa npaxktkou (Bépa 112) tou Atot-
KNukou XupPoudiou ng aveovupng etaipeiag pe v enovupia «AHMOZIA EIIXEIPHXH
HAEKTPIZMOY ANQNYMH ETAIPEIA» kat apiBpo I''E.MH. 786301000, oUup@eva pe 10 oroio:

a) To Altoiknuikd ZupfoulAio apou €lafe unoyn tou:

1. v eonynon AAK xkat AAE pe ap18. npot. AAE/3259/21.9.2020,
2. T oudrjtnorn rnou £yive Katd tn ditdprela tng napovoag ouvedpiaong.

B) Amogdotoe:

1. Tn ouotaon kat ocuykpotnon Emitpornrg Araxeipiong Kivduvev (EAK) pe otoxo v e-

nortteia g avayveplong, rnapaxkolouvdnong katr diaxeiplong t@v KivéUvev mou ennpedfouv

NV €MITEUEN TOV ETAIPIKAOV OTOXDV.

1.1. H Emtpomnn Awaxeipiong Kiwvduvav éxer tnv enomnteia tov Kivduvaev (risk oversight) oto
ouvolo tev dpaotnplottv g Emxeipnong, cupPfalet otnv avanrtuén tou Etaipikou ITAaioi-
ou Altaxeipiong Kiwvduvaev, tng drattnwong oxetukov IloAttikev kat pebodoloyiov, kabwg rat
NV apakoAouBnon Kalt avagopd tev onpaviikeov Etalpikeov Kivduvev kat Aapfavetl anogad-
O£l OXETIKA e TNV eKTipnon kat diaxeiplon aviov 1oV Kivéuvev ouppeva pe 1o Etalpiko

[TAaiowo Ataxeiptiong Kivbuvev kat tig I[ToAttikég Ataxeiptong Kivéuvaev.



1.2.

U

ii)
iii)

iv)

1.3.

2.

H Emuurpornr) Ataxeipiong Kivduvev anaptifetatl ano ta KAtwO1 péAn:

tov AteuBuvovta ZupBouldo, oty B€on tou Ilpoedpou tng Emitpong pe avanAnpwtr)

tov A/vir) tng AteuBuvong Altaxeipiong Kiwvduvav,

tov AvanAnpwtr AteuBuvovia Zupfouldo Asttoupylov Iapayoyng,

1tov AvanAnpwtr AteuBuvovia Zupfouldo Epnopikeov Apaotnplot)tav,

tov AvanAnpotr AteuBuvovia Zupfouldo Wnelakou Metaoxnpatiopou,

tov F'eviko A/vir) Otkovopikev Yinpeoiav,

tov 'eviko A/vtr) Zipatnyikng kat Metaoxnpatiopou,

tov 'eviko A/vir) Nopikov YrioBéoswv kat Etaipikrg Atakufepvnong,

tov AteuBuvovta Zupfoudro tng AEH Avavewoipeg ALE.,

tov A/vin tng AteuBuvong Altaxeipiong Evépyelag,

tov A/vin tng AteuBbuvong Altaxeipiong Kivduvev.

H AwetBuvon Alaxeipiong Kivduvov ektedel xpén 'pappateiag ing Emtpornrg.

Zinv Enurtpornr) Ataxeipiong Kivduvev avatiBeviatl ot e§ng appodiotnteg:

2.1. Na eykpivetl, peta ano ewonynorn tng Ateubuvong Ataxeipiong Evépyetag (AAE):

2.1.1.

2.1.2.

2.1.3.

Ta ayaBd (commodities) ta ormoia duvatat va eprnopevetal n Alev-
Buvon Awaxeipiong Evépyelag (AAE) 11/kat 1 Yrinpeoia Eidikrg Aita-
nipaypdtevong (YEA), oniwg evdelKTiKA: NAEKIPIKL] €VEPYELA, PUOIKO
agplo, Oikaiwpata ernopnwv CO,, merpélalo Kat mpoiovia autou,
EYYyUnoelg mpogAeuong (mpaciva IoTomnoNtiKa), anodeikuka dtabe-
olpotntag oxuvog/suedi§iag, ouvdaddaypa - oe ouvevvonon pe tig Ot-
Kovopikeg Ymnpeoieg, dikaiopata draocuvdeong/peta@opdg mov oxe-
tiovial pe ta avetép® unod €ykplon ayabd, kabag kat tnv aglomnoin-
on anofepdi®v aut®v 81a tou davelopou Toug 1 yla AviAnon xXpnpa-
tobdotnong.

Ta xpnpatooikovopilkda npoiovia (products) ek 10V ©¢ ave uro 2.1.1.
ayaBov, mou ekkaBapifovial eite pe QuUOIKY napdadoon eite pe xpn-
PATiKO §1aKAVOVIOHO, Ta oroia PUrmopouv va aroTteAE00UV AVIIKEIPEVO
Stampaypateuvong ano wm AAE 1)/xkat tnv YEA. Ta ev Adyw mpoiovia
pe Xpovikd opifovia peyaAutepo tev 2 etov dev neptdapfavovial oto
nAaiolo ng napovoag Anoeaong.

Tn Ztpatnywkn Avtiotadpilong Kivéuvou Twpov tng AEH AE. (Hedg-
ing Strategy). e autrv kaBopifovial opla ocuvallaywv KAl oTpaATnyl-
K] dwanpaypdtevong yla kaBe eykekpipévo ayabo r)/xkat npoiov rmou
avageépetat ota onpeia 2.1.1. kat 2.1.2. mapanave, Pe otOX0 1IN

peiwon g PeAAovilkng oUvoAlkrg €kBeong oe kivbuvo TPV TRV



3.

2.2.

2.3.

xaptopuiakiov Ilapayeoyikeov kat Epmopikov dpaotnplotntov tng
Emxeipnong.

2.1.4. Tn ouppetoxny oe PuBnifopeveg Ayopég katr Xpnpatiotrpla r)/xKat
mAat@oppeg eviog v oroiwv Ba dievepyeitatr dranmpaypateuvon tov
ayabov uro 2.1.1.

2.1.5. [ToAttikég Alaxeipiong Kivduvou 1/xkat Alanpaypdteuong, OURIEPL-
AapBavopévng tng IMoAwtikng Awaxeipiong Evépyeiag, mou agopouv
T1g ouvaddayég tov ayabov kat npoioviev unod 2.1.1 kat 2.1.2. ave-

TEPW.

Na eykpivelr, petd and siorynon tng AteuBuvong Awaxeipiong Evépyeiag (AAE)
Kat g evikrg AtetBuvong Owkovopikev Yninpeowwv (FA/OY):

2.2.1. Toug ouvadlaocodpevoug pe toug ortoioug n AAE 11/kat n YEA propet
va dievepyel dipepeig 11 OTC (Over the Counter) cuvadlayeg oe aya-
04 xat mpoiovia vmo 2.1.1. kat 2.1.2. avetépw, npoflAeroviag yia
KABe ouvallacoopevo Opla ouvallaywv, AraltoUPEVES EYYUIOELS
11/ Kkat dAda kpitrpla e§etafopeva Katd nepintwor.

2.2.2. To UWog Tou IMoooU Kal Toug OPOUG TV eYyYUroewV ou 1 Emxeipnon
arnattel anod 1) MAPEXEL MPOS T0UG OUVAAAACCOPEVOUG UTIO TO OTOIXEiO
2.2.1. avetépw, 1 napéxet ipog Pubnifopeveg Ayopég (umod otoixeio
2.1.4. avatépw) Kat appodioug Ataxeipiotég (r.x. AAMHE (EAAd&Sa),
TERNA (Italia), JAO (EE), k.A.11.). To oUuvoA1kO avolxto/evepyd 1mooo
TV eyyurjoemv ou Ba napéxoviatl anod ) AEH A.E. 6e Ba {emepva 1o
oplo twv 30 exkatoppupiov Eupen. H Emtponn Alaxeipiong Kiwvduvev
énelta anod oxetkr) ewonynon tg 'A/OY, pmnopei va nieplopidel 1o a-

VO1XT0O/eVEPYO OGO O XAPNAOTEPO ATO TO MAPATIAV® OP10 £IINEdO.

Na eykpivel, peta ano siorjynorn tng Fevikrg AteuBuvong Xtpatnyikrg kat Meta-
oxnuatwopou (FA/EZM) xkat tng Tlevikng AteuBuvong Olkovopikev YInpeolov
(TA/QOY) to 0006 KAl ToUug 0POUG TOV ETAIPIKAV 1]/ KAl TPATIE(IKAOV EYYUICE®V TNG
PNTPIKIG £TAPEiag ITOU arnattouvial amno tg Buyatpikég yia v spmnopia ornot-
oudrjrote ayabou umno to otowxeio 2.1.1. avetép®. To oUVOAIKO avolxto/evepyod
nMoood TV eyyurjoenv autewv 6e Ba emepva 10 0plo twv 30 ekatoppupiav Eupo.
H Emupormnr) Awaxeipiong Kivduvev émeita and oxetukn ewonynon tng I'A/OY,
propei va meplopifel 10 avoixXtd/evepyo MOCO 0 XAPNAOTEPO ATIO TO MAPATIAV®

opto eminedo.

H Ztpammywkn AvuotdOpiong Kivéuvou Twrg (Hedging Strategy) mou avagépetatr oto
otoxeio 2.1.3. mapandave Oa MpEmel va €Xel OTOXO TNV KAAUWYN Kata touddaxiotov 15%
npv and v apxr Kabe nuepoloylakoU £10UG TG OUVOALKIG €KOeong yla 1o £10G AUTO,

OM®G AUTH] IIPOKUITIEl ard 11§ OUPPoAalornolnpéveg UMOXPEMOELS TOU XAPTOo@UAAKiou
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[IpounBeiag HAektpikng Evépyelag tng Emxeipnong kat tn duvnukr] nmapaywyr] tov ma-
yiwv 1ou eival dpeoa 1) eppeoca edeyxopeva and tn AEH A.E. kat i AEH Avavewopeg

A.E..

H Emuponn Awaxeipiong Kivduvev va npoetotpaocel kat va urtofdAet oto AlolknNTUkO Zup-
BoUAlo £¢wg 11§ 30.6.2021 Aemtopepn) pdTaoT OXETIKA P TOV KABoplopo Kat v napaxo-
AouBnon tou otdéxou peiwong tou Kivduvou otn Lipatnyikrn AvuiotdOpiong Kiwvduvou Tri-
urg mou ava@épstal oto onpeio 3. nmapandve, Pacitopévo otoug KatdAAndoug deikteg O-

nwg n.x. ta PaR 11/kat VaR.

Tnv e€ouotodotnon tou AteuBuvoviog Zupoulou va pofaivel oTig MAPAKAT® € VEPYELEG,
MapEXoviag tou 10 dikaieopa nepattépm avabeorg toug 1 xXoprjynong niAnpsfouoiotntag os

otedexn Katl unnpeolaka opyava tng AAE 1)/kat tng YEA, katd niepinmtoon:

S5.1. ExtéAeon ouvaddayev eni tov ayabov rat npoioviev umno ta onpeia 2.1.1. rat
2.1.2. eviog 1OV opiev ouvallaywv rou opifoviat otn Zipatnyikr AviuiotdOpt-
ong Kwduvou Tiurg und 2.1.3. 1)/Kat oe AAAeg OXETIKEG TTOAITIKEG TTOU EYKPivo-
viat ano v Emrponn Alaxeipiong Kivbuvav, kat oe kaBe nepintowon eviog tov
MAPAKAT® AVEOTATOV 0pieVv:

S.1.1. H ovopaotukr afia tpexouvonv ocuvadlayov (spot transactions), otig
evepyelakeg ayopeg ([Iponuepnola Ayopd, Evbonpepriola Ayopd kat
Ayopd E&iooppomninong) rou exktedei n AAE yia 1ig¢ Epnopikeg kat Ila-
payonyikég Emixeiprnolakeég Movadeg tng AEH A.E., 6 0a Semepva ta
20 exat. Evpo avd nuépa.

S5.1.2. H ovopaotikr] aia ouvaddayev eni npobsoplakav rnpoidviov r)/rat
dikalwpatev npoaipeong (options), oupnepldapfavopévev kat dia-
yoviopov/dnpomnpaociev rmou oxetifovtat pe ta urno 2.1.1. ayaba, rat
€XOUV 0TOXO 11 Pei®orn tou Kiviuvou TIpev ota xapto@uAdkia Ilapa-
yoyng, AIIE kat Epnopiag tng Enmixeipnong kat t@v Ouyarpikev tng,
6¢e Oa Semepva ta 400 exkat. Eupw ava pnva.

5.2.  Anyn anogaong yla ) ouppetoxt) tng Etaipeiag oe draywviopoug/dnponpaocieg
nou oxetifovtat pe ta unod 2.1.1. ayabd, rat ektéAeon orolacdrrote oxetfope-
VNG P& autoug ouvaAlayr] otnv €AAnViKi Kat oe onola daAAn ayopd dpaoctnpio-
noteital ) Etaipeia.

5.3.  Anuyn anogaong yia ) ouppetoxn tng Etaipeiag oe popeig rmou napéxouv unn-
peoieg OXETIKEG PE T OUPPOPY®Oon tng, Bdoet Kavovicuikev Alataenv kat O-
dnyl®v 0oov agopd 11§ ouvallayég rou exktedovuv n AAE kat iy YEA.

S5.4. 'Eykpilon KelpEvav, UTIOypA@r] TOV AapditnIiov eyypa@ev Kal £yKplon damnavov
OXETIKA ME:

S5.4.1. Tnv eyypa@rn, 1 OUPHETOXT), T1§ oUvalAayég (trading) kat v erka-

Bdplon (clearing and settlement) otig PuBnifopeveg Ayopég mou a-



vagepoviatl aveatépr uno 2.1.4., cupnepldapfavopévev kat tov Oi-
rov ExkaBdaplong.

5.4.2. Tig ouvaddayeg pe ouvaddaooopevoug IoU €xouv eykpllei oupgova
pe 10 2.2.1. avotépw, oupnepldapPfavopévev ocupPacemv-ndaioto
(Master Agreements), pe ekkaBdpilon eite pe @uUoKr nmapdadoon eite
e XPNHATIKO §1aKaAvVoVIoPo Kal TuXov pnipev drattnoiag. Ot ouval-
Aayég autég unokewvtatl navia otnyv IHoAwtikr, Avuiotabpiong Kivou-
vou Twpev uno 2.1.3., ota opla ouvaddayev urnod 5.1.1. katr 5.1.2.
Kat oe orota daAAn mnpoUmobeon kabopiost 1 Emitponn Alraxeipiong
Kwduvav.

5.4.3. Etaipikeg eyyurjoeig uno 2.2.2..

5.4.4. Etaipikeg eyyurjoelg uno 2.4. avetépn, KaBmg Kai 11§ aviiotoixeg
oupfaoelg mapoxr|g eyyunong petadu tng AEH A.E. kat tov Quyatpt-
KOV £TAIPEIOV TTOU {nTouV Vv eyyunor.

5.4.5. ZuvaAAdayég umno 5.2. kat 5.3. aveTépw.

6. Tnv €ykplon, oUpeeava pe 1o apbpo 9, nmapdaypagog 1 tou Kavoviopou tou, 10U KE1PEVOU

g rmapouvuoag Ano@aAor.

O IIpoiotapevog tng AteuBuvong

Ioavvng Apetaiog



