E.E. Flap. KH)) 349 N. 13(111)/2010
Ap. 4133, 9.7.2010

O wepi Thg ZuppeToyXAg g Kunpraxhg Anpokpariag ornv Eupwnaixi Alieuxoduvon XpnUatoolKovopikiig
ZrabepoTthrag (Kupwrikég) Nopog vou 2010 exdiderar pe dnpooicuoy orny Ewionun Eenuepida g Kompia-
KRG ARpokpatiag oupgwva e 170 ApBpo 52 rvou Zuvrayparos.

ApiBpde 13{Ith Tou 2010

NOMOY TIOY KYPONE! TH EYMOONIA NMOY AGOPA TH EYMMETOXH THE KYTIPIAKHE
AHMOKPATIAE ETHN EYPOQMAIKH AIEYKOAYNEH XPHMATOOIKONOMIKHE
FTAGEPOTHTAE

fpooipio. ENEIAH, ouigpuva e tov TTERI Trg Aiaxeipiong Twyv Eoodwyv Kal AQTTavwy Kal
112()) Tou 2002 10U AoyIOTIKOG TG Anpokpariag NOUo, ammaiteital OTTwe 0pITHEVEG KUTNYCPIES
22(1) 100 2004.  CUPGLIVILY TTOU U@opolv Tn olvaymn Saveiwy Kupuvovial JE VO[O, Kal

ENEIAH, n Kumrpiakiy Anpokgaria, kaBuwe ko T UTTGAOITT KRG MEAN TG
eupwdaivneg  {eyyuntég), EXEl CUvGEl  cudgwvia pe TV Eupwtrdikn
AiguxGAuvaon XphUaTooIKovopIkAG EZ1aBeparnrag, Ko

EMNEIAH, o Ymoupyikd ZupfodAio, pE Ty amoQoan ToU HE nuepopnvia 3
louviot 2010 evikpive T cuupetex 1 Kutrpiakng Anpokpariag oinv
Euptorraikn AlcukOAuvon XprHaTooIKOVOIKNG 21aBepdTnTOg KQil
eCouoiodoroe Tov Yiroupyd Olkovopikwy ek pépoug g KuBépvnong va
uTRFOYEAWEL TH OXETIKA Zupgwvia peratl g Kumpiaknig Anpokpariag Kal Twy
MWV KpoTv HEAMDY TG eupwdiovng Kal g Eupwiraikiig AlEukoAuvong
XpnuatooIkovopikig ZraBepdmrag.

Ma Toug Adyoug autods, n BouAR Twy AVINTROOWITWY WnPiel we aKoAolBwg:

TUVOTITIKOG 1. O mwapwy Nopog Ba ava@Epera we 0 TTEPT TNG ZUUNHETOXNG TG KUTTRIOKNG
1TAOG. Anpoxkpatiag oty Eupwomrdiki] MIEUKOAUVON  XPNEATO0IKOVOMIKIG
zrabepornrag (Kupwiikdg) Nopog tou 2010.

Epunveia. 2. L1ov TTapovTa Nopo:-

"Eupwiraiky  AlEUKOAUVOT  XpnUATooKovopiKRg  ZTafepdintag”  oruaives
ETQIPEIR EYYEYPAUPEVH OT0 ACUEERB0UPYD, HE PHETOXOUG O Ta KPATH HEAR NG
EUPWEIVNG, 1] 010G 01O £81G B AVAPEPETAI WG «N ETCIPEIGR.

“Tupewvia® onuaivel v amrd Tov YTroupyd QIKOVOIKWY YIO KOt €K BEPOUS TG
Kurrplakrlg  Anpokpartiag  cupgwvia  pe  tnv  Eupwriaikn  AieukSAuvaon
XpnHaTooIkovopIkie ETafepdTnrac, yio GUUKETOX!} TG KUTFpou oTnv etaipeia.

TKOTTOG TN 3. H eraipeia, okommd £xer Thv Tapoxn xpnparodémong, ue oauarnpoig

ETQIPEITC. OpOUC, CE XWPES WEAN TG eupwivng, TTOU avTIHETWITICOUY SUOKOMNES TTOU
Trpotpyxovial arrd eLQIPETIKEG TTEDICTACEIS, O) OTroieg B¢ Ba prropoloay va
TEORBAEWBOUV aTrd Ta KPATR MEAN.

Apuobiotnteg T 4. H eraipeia £xet 10 Sxaiwpa va exdider xpedypapa 11 va guvarriel daveiq,
eTapelag. HE TIC UTTOXPEWCEIS auTAg va KAAUTITOVIO Qo eyYUNoElS amd KATroioug n
OAOUC TOUG METOXOUS TNG 1 AAMLG TG,
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5. To PEYIOTO UWOG TWV EYYUHGEWY YIQ TO GUVOAD TWV LETOXWY avépyeral
OTa  TETPAKOOII  gopdvia  SICEKGTOMPUPIY  EUPW (€440.000.000.000)
KATQVEUNUEVO OTa KpATn HEAN TG ELPWIVNG WE Baon m ouveiogopd Toug
070 KEQAAio Tng Eupwraikng Kevipknc TpdrreZag,

B. H mapoxn xpriarodoTikiy SIEUKOAUVOEWY TG ETRIPEIRS TTPOC TIG YWPES
HEAN TNG eupwluvng, Ba Topei va yiverar péxpr 1ig 30 louviou 2013, xwpic va
ApBAvETGr UTTOWN N BIGEKEIR TWV BAVEIWY A TWV XPEOYPAPWY TTOU ekBOBNKav
QTTO TNV ETAIPEIA KAl KAAUTIIOVTAl Q3T TIG EYYUHOEIC TTOU TFApEXoVTAl aTTo 1O

Kpdtn MEAN.

7. Me tov wapovra Nouo kupwvetal i Zupguyia, me omoiag 1o KEipEvo
eKTiBETOr OV ayyA YAwooa ato Mépoc | Tou [livaka ka o1y EAANVIKA
yAwaooa ovo Mépoc I tou Mivaka: :

Nogital 6m, ot mepimrwon avrigoong petalld twv 800 Keluévuwy,
UTTEPIOXUE! TO KEiPEVO TToU ERTIOETON oTo Mépoc | Tou Mivaka.
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Execufion Vecalun

EFSF FRAMEWORE AGRELENMENT

bebween

KINGDOM OF BELGITM
FEDERAL REPUBLIC OF GERMANY
IRKELAMD
KINGDOM OF 8PAIN
FRENCH REPUBLIC
YTALIAN REPUBLIC
REPUBLIC OF CYPRUS
GRAND BUCHY OF LUXEMBOURG
REPUBLIC OF MALTA
KINGDOM OF THE NETHERLANDS
REPUBLIC OF AUSTRIA
PORTUGUESE REPUBLIC

REPUBLIC OF SLOVENIA
SLOVAK REPUBLIC
REPUBLIC OF FINLAND

"HELLENIC REPUBLIC -

AND
EUROPEAN FINANCIAL STABILITY FACILITY

7 June 2810
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EFSF FRAMEWORK AGREEMENT (the "Agreement")

is made by and between:

(A)

tz)

Kingdom of Belgium, Federal Republic of Germany, Ireland, Kingdom of
Spain, French Republic, Italian Republic, Republic of Cyprus, Grand Duchy
of Luxembourg, Republic of Malta, Kingdom of the Netherlands, Republic of
Austria, Portuguese Republic, Republic of Slovenia, Stovak Republic,
Republic of Finland and the Hellenic Republic (the "euro-aren Member
States" or "EFSF Sharcholders™); and

European Financial Stability Facility ("ETFSE"), a sociélé anonyme
incorporated in Luxembourg, with its registered office at 3, rue de la
Congrégation, 1-1352 Luxembourg (R.C.3. Luxembourg B153.414) (the
euro-ared Member States and EFSF referred to hereafler as the "Parties”).

PREAMBLE

Whereas:

Y

2)

)

On 9 May 2010 a comprehensive package of measures has been decided
including (a)a Council Regulation establishing the European Financial
Stabilisation Mechanism ("EFSM") based on Article 122(2) of the Treaty on
the functioning of the Ewropean Union and (b)the EFSF in order to
financially support ewro-area Member States in difficulties caused by
exceptional circumstances beyond such Member States' control. 1t is
envisaged that financial support to euro-area Member States shall be provided
by EFSF in conjunction with the IMF and shall be on comparable terms to the
stability support loans advanced by eurc-area Member States ta the Hellenic
Republic.

EFSF has been incorporated on 7 June 2010 for the purpose of making
stability support to eurc-area Member States in the form of loan facitity
agreements ("Loan Facility Agreements") and loans ("Loans") made
thereunder of up to EUR 440 billion within a limited period of time. The
availability of such Loan Facility Agreements will be conditional upon the
relevant euro-area Member States which request such loans entering into
memoranda of understanding (each an “MoU") with the Furopean
Comunission, acting on behalf of the euro-area Member States, in refation to
budgetary discipline and economic policy guidelines and their compliance
with the terms of such Moll. With respect to each Loan Facility Agreement,
the relevant beneficiary curc-area Member State shall be referred {o as the
“Borrower”,

By a decision of the representatives of the governments of the 16 euro-area
Member States dated 7 June 2010, acting on the basis of the conelusions of
the 27 Member States of 9 May 2010, the Commission was tasked with
earrying out certain duties and functions as conteraplated by the terms of this
Apreement.
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BFSE shall finance the making of such loans by issuing or entering into
bonds, notes, comumercial paper, debt securities or other financing
atrangements {""Fauding Instrwments') which are backed by hrrevocable and
unconditional guarantees (each a "Gunrautes") of the euro-arca Member
States which shall act as guarantors in respect of such Funding Instruments as
contemplated by the terms of this Agreement. The guarantors (the
"Guaranters”) of Funding Instruments jssued or entered into by EFSF shail
be comprised of cach euro-area Member State (excluding any euro-area
Member State which is or has become a Stepping-Out Guarantor under
Article 2(7) prior to the issue of such Funding Instruments),

A political decision has been taken by ali euro-area Member States to provide
Guarantee Commitments (as defined in Article 2(3)) pursnant to the terms of
this Agreement. :

_ The euro-area Member States and EFSF have entered into this Agreement to

set out the terms and conditions upon which EFSF may make Loans to euto-
area Member States, finance such Loans by issuing or entering into Funding
Instruments backed by Guarantees issued by the Guarantors, the terms and
conditions on which the Guarantors shall issue Guarantees in respect of the
Funding instruments issued by or entered into by EFSFE, the arrangements
entered into between them in the event that a Guarantor is required to pay
under a Guarantee more than its required proportion of liabilities in respect of
a Funding Instrument and certain other matters relating to EFSF.

Now, therefore, the Parties have agreed as follows:

I,
(1)

(2)

ENTRY INTO FORCE

This Agreement (with the exception of the obligation of eurc-area Member
States to issue Guarantees under this Agreement) shall, upon at least five (5)
euro-area Member States comprising at least two-thirds (2/3) of the total

~ guarantee commitments set out in Annex 1 (the "Total Guaramfee

Compitments") providing written confitmation substantially in the form of
Annex 3 to EFSF that they have concluded all procedures necessary under
their respective national laws to ensure that their obligations under this
Apreement shall come into immediate force and effect (a "Commitment
Confirmation"), enter into force and become binding between EFSF and the
euro-area Member Sates providing such Commitment Confirmations.

The obligation of eurc-area Member States to issue Guarantees under this
Agreement shall enter into force and become binding between EFSF and the
eurg-area Member States which have provided Commitment Confirmations
only when Commitment Confirmations have been received by EFSF from
euro-arca Member States whose Guarantee Commitments represent in
aggregate ninety per cent (90%) or more of the Total Guaraniee
Commitments. Any euro-area Member State which applies for stability
support from the euro-area Member States or which benefils from financial
support under a similar peogramme ov which is already a Stepping-Out
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Guarantor shall be excluded in computing whether this ninsty per cent (90%)
threshold of the Total Guarantee Commitments is satisfied.

This Agreement and the obligation to provide Guarautees in accordance with
the terms of this Agreement shall enter into force and become binding on sny
rematning euro-area Member States (which have not provided their
Commitment Confirmations at the time the Agreement or the obligation to
provide Guarantees comes into force pursuant to Article 1(1) or 1(2)) at the
time when such ewc-area Member States pravide their Commitment
Confirmation to EF‘S‘F copies of which should be addressed to the
Commission.

GRANT OF LOANS, FUNDING EQSTRUNIENTS AND ISSUANCE OF
GUARANTEES

The euro-area Member States agrec that in the event of a request made by a
euro-area Member State to the other euro-area Member States for a stability
support loan (i) the Commission (in liaison with the ECB and the IMF) shall
be hereby authorised to negotiate the MoU with the relevant Borrower which
shall be consistent with a decision the Council may adopt under Article 136
of the Treaty on the functioning of the European Union following a proposal
of the Commission and the Commission shall be hereby authorised 1o finalise
the terms of such MoU and to sign such MoU with the Borrower on behalf of
the curo-area Member States once such MoU has been approved by the
Eurogroup Working Group (unless an MoU has been already entered into
between the Borrower and the Commission under the EFSM which MoU has
been approved by all euro-area Member States in which case this latter MoU
shall apply, provided that it covers both EFSM and EFSF stability support);
(ii} following such approval of the relevant MoU, the Commission, in liaison
with the ECB, shall make a propesal to the Burogroup Working Group of the
main terms of the Loan Facility Agreement to be proposed to the Borrower
based on its assessment of market conditions and provided that the terms of
such Loan Facility Agreement contain financial terms compatible with the
MoU and the compatibility of maturities with debt sustainability; (iii)
following a decision of the Eurogroup Working Group, EFSF (in conjunction
with the Eurogroup Working Group) shall negotiate the detailed, technical
terms of the Loan Facility Agreements under which Loans will, subject to the
texms and conditions set out therein, be made available to the relevant
Borrower, provided that such Loan Facility Agreements shall be substantially
in the form of a template Loan Facility Agreement which shall be approved
by the euro-area Member States for the purpose of this' Agreement and the
financial parameters of such Loan Facility Agreements shall be based on the
financial terms proposed by the Commission, in liaison with the ECB, and
approved by the Eurogroup Working Group and (iv) EFSF shall collect,
verify and hold in safe custody the conditions precedent to such Loan Facility
Agreements and the executed versions of all related documents. The terms of
Article 3(2) set out the basis upon which decisions shall be made in 1elation
to Loans to be made under an existing Loan Facility Agrecroent. Given that
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EFSF is not a credit institution, Borrowers shall represent and warrant in cach
Loan Facility Agreement that no regulatory authorisation is required for

EFSF to grant Loans to such Borrower under its applicable national law or

that an examption to such regulatory authorisation requirement exists under
applicable national law. The Guarantors hereby authorise EFSF to sign such
Loan Facility Agreements, subject to the prior unanimeus approval by all of
them participating in the relevant votes of Guarantors.

In respect of each Loan Facility Agrecinent and the Loans to be made
thereunder, the euro-arca Member Stales agree that EFSF (in consuliation
with the Eurogroup Working Group) shall be authorised to structure and
negotiate the terms o which EFSF may issue or enfer inlo Funding
Instruments on a stand-alone basis or pursuant to a debt issuance programme
or programmes or facility (each an "EFSF Programme(s)") to finance the
making of Loans to Borrowers. So long as market conditions permit and save
as otherwise stated in this Agreement, such Funding Instruments shall have
substantially the same financial profile as the related Loans (provided that (x)
for operational reasons there will need to be delays between issue dates and
payment dates to facilitate the transfers of funds and calling Guarantees and
(v} notwithstanding the [iability of each Guarantor to pay any amounts of
interest and principal due but unpaid under the Funding Instruments, the
recourse of investors against EFSF under the Funding Instruments shall be
limited to the assets of EFSF including, in particular, the amounts it recovers
in respect of the Loans. The interest rate which will apply to each Loan is
intended to cover the cost of funding incurred by EFSF and shall include a
margin (the "Margin") which shall provide remuneration for the Guarantors.
The Service Fee may be used to cover the operational costs of EFSF and any
costs and fees directly related to the issuance of Fuading Instruments which
have not otherwise been charged to the relevant Borrower.

In respect of Funding Instruments issued or entered into under an EFSF
Programme or on a stand-alone basis, each Guarantor shall be required to
issue ai irrevocable and unconditional Guarantee in a form to be approved by
the Guarantors for the purpose of this Agreement and in an amount equal to
the product of (a) the percentage set out pext to each Guarantor's name in the
third column (the "Contribution Key") in Annex 2 (as such percentage is
adjusted from time to time in accordance with the terms of this Agreement
and/or to reflect any euro-area Member State not yet having provided ifs
Commitment Confinnation during the implementation period pursuant to
Article 1 and notified in writing by EFSF to the Guarantors) (the "Adjusted
Contribution Key Percentage"), (b) 120%, and (c) the obligations of EFSF
(in respect of principal, interest or other amounts due) in respect of the
Funding Instruments issued or entered into by EFSF on a stand-alone basis or
under an EFSF Programme. If EFSF issues Funding Instruments under an
EFSF Programme, each Guarantor shali issue its Guarantee to guarantee all
Funding Instruments issued or entered into pursuant to the relevant EFSF
Programme. The Offering Materials or contraciual docwmnentation for each
issue or confraniiug of Funding Instrumeitts made under an EFSV Progrenuue
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shall confirm which Guarantors have Guaranises which cover the relevant
Funding Instruments or issue or scries thereof, EFSF may also request the
Guarantors to issue Guarantees under this Agreement for other purposes
which are closely-linked to an issue of Funding Instruments and which
facilitates the oblaining and maintenance of 2 high quelity rating for Funding
Instruments issued by EFSF and efficient funding by BFSF. The decision to
issue Guarantees for such other purposes in connection with an EFSF
Programme or a staud-alone issue of or entry into Funding [nstruments shall
be taken by a unanimous decision of the Guarantors, No Guarauator shall be
required fo issue Guarantees which would result in it having & Guarantee
Exposure in excess of its aggregate guarantee commitment (its "Guaranies
Comudtment") set out alongside ifs name in Annex 1. For the purposes of
this Agreement a Guarantor's "Guarsmtee Exposure” is cqual to the
aggregate of (i) the amount of Guarantess which it hays issued but which are
undrawn and (ii) the amount it has paid and not been' reimbursed under
Guarantees it has issued under this Agreement. Accordingly, if an
outstanding, undrawn Guarantee expires or if an amount drawn under a
Guarantee is reimbursed this will reduce a Guarantor's Guarantee Exposure
and replenish its capacity to issue Guarantees under this Agreement,

(a) The Guarantees shall irrevocably and unconditionally guarantee the due
payment of scheduled payments of interest and principal due on Funding
Instruments issued by EFSF. In the case of EFSF Programmes, the
Guarantors shall issue Guarantees which guarantee all series of Funding
Instruments issued from time to time under the relevant EFSF Programme.
The Offering Materials and/or contractual documentation of each series shall
confirm which Guarantees cover that series, in particular, if a Guarantor
under the relevant EFSF Programme has subsequently become a Stepping-out
Guarantor and no longet guarantees further issues or series under such EFSF
Programme.

(b) The Guarantees may be issued to & bond trustee or other representative of
bendholders or creditors (a “MNeteholder Representative”) who shall be
entitled to make demands under the Guarantees on behalf of holders of
Funding Instruments and enforce the claims of holders of Funding
Instruments so as to facilitate the management of making demands on the
Guarantees, The detailed terms and conditions of each issue of Funding
Instruments and the Guarantees relating thereto shall be agreed by EFSF,
subject to the approval of the Guarantors, and shall be as describad in the
relevant Offering Materials (as defined in Article 4(1) applicable thereto) and
applicable contractual documentation, -

A Guarantor shall only be required to issue a Guaraniee in accordance with
this Agreement if:

(a) it is issned in respect of Funding Tnstruments issued or snfered info
under an EFSE Programme or on a stand-alone basis and such
Funding Instruments {inance the making of Loan(s) approved in




(6)

[0

(8)

357

accordance with the terms of this Agreement and the Articles of
Association of EFSF or it is issued for such other closely-linked
purpose as are approved under Article 2(3); '

(b) the Guarantee is issued to facilitate the financing under Loan Facility
Apreements entered into on or prior to 30 June 2013 (including the
financing of Loans made pursuant to an existing lLoan Facility
Agreement after such date and any related issue of bonds or debt
securities related thereto) and the Guarantee is in any eveat issued on
or before 30 June 2013;

{c) the Guarantee is in the form approved by euro-area Member States for
the purpose of this Agreement and the EFSY Programme;

(dy  the lability of the Guarantor under such Guarantee is for & maximum
amount which complies with the terms of Article 2(3); and

(e) it is denominated in euros or such other currency as is approved by the
Guarantors for the purpose of this Agreement.

The Guarantee Commitmeitt of each Guarantor to provide Guarantees is
irrevocable and firm and binding. Each Guarantor will be required, subject to
the terms of this Agreement, to issue Guarantees up to its Guarantee
Commitment for the amounls to be determined by EFSF and at the dates
specified by EFSF in order to facilitate the issuance or eniry into of Funding
Instruments under the relevant EFSF Programme or stand-alone Funding
Instrument in each case in accordance with the EFSF funding strategy.

If a euro-area Member State encounters financial difficulties such that it
makes a demand for a stability support loan from EFSF, it may by wiitten
notice together with supporting information satisfactory to the other
Guarantors request the other Guarantors (with a copy to the Commission, the
Burogroup Working Group Chairman) to accept that the Guarantor in
question does not participate in issuing a Guarantee in respect of any further
debt issuance by EFSF. The decision of the euro-area Member States in
relation to such a request is to be made at the latest when they decide upon
making any further Loan Facility Agreements or further Loans.

An up-front service fee (the "Service Fee") calculated as being 50 basis
points on the aggregate principal amount of each Loan shall be charged to
cach Borrower and deducted from the cash amount to be remitted to the
Borrower in respect of each such Loan. In addition, the net present value
(calculated on the basis of the internal rate of return of the Funding
Instruments financing such Loan (or such other blended internal rate of return
as is deemed appropriate in case of a Diversified Funding Strategy), the
"Discount Rate") of the anticipated Margin that would accerue on sach Loan
to its scheduted maturity date shall be deducted from the cash atmount to be
remitted fo the Borrower in respeet of such Loan, The Service Fee and the
net present value of the anticipated Margin, together with such other amounts
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as BFSE decides to retain as an additional casl buffer, will be deducied from
the cash amount remitted to Borrower in respect of each Loan (such that on
the disbursement date (the "Dishursement Date") the Borrower receives the
net amount (the "Net Disbursemnent Amount™)) but shall not reduce the
principal amount of such Loan that the Borrower is fiable to repay and on
which interest accrucs vunder the relevant Loan, These retained amounts shall
be retained to provide a cash reserve to be used as credit enhancement and
otherwise as described in Article 5 below. The "C'ash Beserve" shall include
these retained amounts together with all income and investments eamed by
investment of these amounts, The Cash Reserve shall be invested in
accordance with investment guidelines approved by the board of directors of
EFSF,

If, following the repayment of all Loans made under Loan Facility
Agreements and all Funding Instruments issued by or entered into by EESF,
there remain amounts in the Cash Reserve (including amounts representing
inferest or investment income earned by investment of the Cash Reserve),
these amounts ‘shall be paid to the Guarantors as consideration for the
issuance of their Guarantees. EFSF shall maintain ledger accounts and other
records of the amounts of Service Fee and anticipated Marpin retained in
respect of each Loan Facility Agreement and the amount of all Guaraniees
issued by each Guarantor pursuant to this Agreement. These ledger accounts
and records shall permit EFSF to calculate the consideration due (o each
Guaranfor in respect of the Guarantees issued under this Agreement which
shall be payable on a pro rata proportional basis to each Guarantor by
reference fo its participation in all the Guarantees issued under this
Agreement.

Euro-area Member States which are potential Borrowers may only request
and enter into Loan Facility Agreements in the period commencing on the
date this Agreement enters into foree end ending on 30 June 2013 (provided
that Loans may be disbursed after this date under Loan Facility Agreements
entered into prior to this date),

Following the execution of this Agreement, the Parties shall agree upon forms
of (i) the Guaraniees, (ii) the Loan Facility Agreements, (i)} the
documentation for the Funding Instruments, (iv) the arrangements in respect
of the appointment of Noteholder Representatives, (v) the dealer and
subscription agreements for Funding Instruments and (vi) any agency or
service level agreement with EIB or any other agency, institution or person.

PREPARATION AND AUTHORISATION OF LOAN
DISBURSEMENTS

Before each disbursement of 2 Loan under a Loan Facility Agreeruent, the
Commission will, in liaison with the ECB, present a report to the Evrogroup
Working Group analysing compliance by the relevant Borrower with the
terms and the conditions set out in the MoU and in the Council Decision (if
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any) relating to it. The Guarantors will evaluate such compliance and will
unanimously decide on whether to permit dishursement of the relevant Loan,
The first Loan to be made available to a Borrower under u Loan Facility
Agreement is released following the initial signature of the relevant MoU and
will not be the object of such a report.

Following a request for funds (a "Request for Funds") from a Borrower
complying with the terms of the relevant Lozu Facilily Agreement and
requesting a Loan thereunder, the Guarantors shall (other than in respect of
the first Loan} consider the report of the Commission regarding the
Borrower's compliance with the MoU and the relevant Council decision (if
any}. If, acting unanimously, the Guarantors consider that the Borrower has
complied with the conditions to drawdown under the Loan Facility
Agreement and are satisfied with its compliance with the terms and
conditions of the MoU then the Eurogroup Working Group Chairman shall
request in writing EFSF to make & proposal of detailed terms of the Loan it
would recommend to make to the Borrower within the paraneters of the
Loan Facility Agreement, the MoU, taking into account debt sustainability
and the market situation for bond issuance. The EFSF proposal shall specify
the amount which EFSF is authorised to make available by way of a Loan
under the Loan Facility Agreement and on what terms including as to the
amount of the Loan, the Net Dishursement Amount, the term, the redemption
schedule and the interest rate (including the Margin) in relation to such Loan,
If the Furogroup Working Group accepts this proposal the Burogroup
Working Group Chairman shall request EFSF to communicate an acceptance
notice (an "Acceptance Notice") to the Borrower confirming the terms of the
Loan.

At the latest following the signature of a Loan Facility Agreement, EFSF
shall commence the process for the issuance of or entry into Funding
Instruments under the EFSF Programme(s) or otherwise and, to the extent
necessary, shall request the Guarantors to issue Guarantees in accordance
with Article 2 (above) such that EFSF has sufficient funds when needed to
make dishursements under the relevant Loan.

If applicable, and prior to the delivery of any Acceptance Notice, the
Eurogroup Working Group Chairman shall communicale to the Commission
and EFSF whether any Guarantor has notified it that the circumstances
described in Article 2(7) apply to it and the decision of the eurc-area Member
States relating thereto, The Eurogroup Working Group Chairman shali
communicate the decisions of the Guarantors to EFSF, the Cormmission and
the euro-arca Member States af least thirty (30) Business Days prior to the
date of any related issue of or entry into Funding Instruments.

On the relevant Disbursement Date, EFSF shall make the relevant Loan
available to the Borrower by making available the Net Dishursement Amount
through the accounts of EFSF and the relevant Borrower opened for the
pucpose of the Loan Facility Agresment with the ECR,
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ISSUANCE OF OR ENTRY INTO FUNDING INSTRUMENTS

In compliance with its funding strategy, EFSF may issue or cnter into
Funding Instruments benefitting from the Guarantees on a stand-alone basis
or shall establish one or more EFSF Programme(s) for the purpose of issuing
Funding Instruments benefitting from Guarantees which shall finance the
making of Loans in accordance with the terms of this Agreement. EFSF may
establish a base prospectus (the "Basse Prospectus") for each EFSF
Programme with each individual issue of Funding Instrumenis being issued
pursuant to final tecns ("Fival Terma") setiing out the detailed financial
terms of each issue. Alternatively, EFSF may establish information
memoranda (the "Information Memoranda") for the pupose of issuing
Funding Instraments (which would not be prospectuses for the purposes of
the Prospectus Directive 2003/71/EC}).  Any Base Prospectus, Final Tenmns,
prospectus, Information Momorandum or related materials relating to the
placement or syndication of Funding Insmuments shall be referred to as
"Offering Maferials”. It shall also enter into relevant contractual
documentation relating to such Funding Instruments.

EFSF shall devise standard terms and conditions for the Funding Instruments
issued or entered into by EFSF. These may include provisions for the calling
of Guarantees either by EFSF if it aunticipates a shortfall prior to a scheduled
payment date or by the relevant Noteholder Representative (if EFSE has
failed to make a scheduled payment of interest or principal under a Funding
Instrument when due). The standard terms and conditions shall clarify that
there is no acceleration of Funding Instruments in the event that the Loan(s)
financed by such TFunding Instruments are accelerated or pre-paid for
whatever reason.

In connection with the structuring and negotiation of Funding Instruments on
a stand-alone basis or under EFST Programme(s) ESFS may:

appoint, liaise and negotiate with arranging banks, lead managers and -
bookrunners;

appoint, liaise and negotiate with rating agencies and rating agency advisers
and supply them with such data and documentation and make such
presentations as necessary to obtaln requisite ratings;

appoint, liaise and negotiate with paying agents, listing agents, Noteholder
Representative, lawyers and other professional advisers;
appoint, liaise and negotiate with common depositaries and clearing systems

such as Ewoclear and/or Clearstream for the settlement of Funding
Instruments; -

attend investor presentations and road shows to assist in the placement or
syndication of Funding Instruments pursuant to the EFSF Programme(s);

negotiate, execute and sign all Jegal documentation related to the Funding
Instruments and any EFSF Pragramme(s); and
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generally do such other things necessary for the successful structuring and
implementation of the EFST Programme(s) and the issuance of or enfry into
Funding Instruments.

EFSF shall, subject to market conditions and the ferms of this Article 4, fund
Loans by the issuance of or entry into Funding Instruments on & maiched-
funding basis such that the Funding Instruments financing a Loan have
substantially the same financial profile as to amount, timme of issue, currency,
repayment profile, final maturity and interest basis, provided that, to the
extent feasible, the scheduled payment dates for Loans shall be at least
fourteen (14) Business Days prior to the scheduled payment dates under the
related Funding Instruments fo permit processing of payments,

If, due to market condition or the volume of Funding Instruments to be issued
or entered into by EFSF under the EFSF Programme(s) it is not practicable or
feasible to issue or enter into Funding Instrsments on a strict matched-
funding basis, EFSEF may request the Guarantors to permit EFST certain
flexibilities as to funding such that its funding is not matched to the Loans it
makes, in particular as to {a) currency of Funding Instruments, (b) timing for
the issue or entry into of Fuading Instruments, (¢} interest rate bases and/or
(d) maturity and repayment profile of the Funding Instruments to be issued or
entered into (including the possibility of issuing short term debt instruments,
commercial paper or other financing arrangements supported by Guarantees)
and (e} the possibility of pre-funding of Loans under an exisiing Loan
Facility Agreement, The Guarantors, acting unanimously, may permit EFSF
to use a degree of funding flexibility and shall specify within which
pavameters and limits EFSF may adopt a non-matched funding strategy (a
"Diversified Fueding Strategy™).

Given that a Diversified Funding Strategy would require the management of
transformation and basis risks, in the event that a Diversified Funding

Strategy is authorised in relation to EFSF it may delegate the management of
such funding activities, related asset and liability management activities and

the conclusion of any related currency, interest rate or matwrity mis-match

hedging instruments to one or more debt management agencies of euro-area -
Member State or such other agencies or instifutions as are approved

unanimously by the Guarantors which shall be entitled to be compensated at

an arm's length comumercial rate for the provision of such services which

remuneration shall constitute an operating cost for EFSF.

CREDIT ENHANCEMENT, LIQUIDITY AND TREASURY

The credit enhancement for the EFSF Programme shall include the following
elements!

the Guarantees and, in particular, the fact that the participation of gach
Guarantor in issuing Guarantees shall be made on the basis of the Adjusted
Contribution Key Percentage and that the Guarantee issued by each
Guarantor is for 120% of its Adjusted Contribution ey Percentage of the
amounts of the relevant Funding Instruments;



(b)

{©)

(2)

(2)

(b)

©

&)

)

()

362

the Cash Reserve shall act as a cash buffer. The Cash Reserve shall, pending
its use, be invested in high quality liquid debt instruments. Upon repayment
of all Loans made by EFSF and Funding Instruments issued by EFSF, the
balance of the Cash Reserve shall be used firstly to repay any amounts paid
by Guarantors which have not been repaid out of recoveries from the relevant
underlying Borrowers and secondly, shall be peid to the Guarantors as
consideration for their issuance of Guarantees uvuder this Agreement as
described in Article 2(9); and

such other credit enhancement mechanisms as may be approved under this
Article 5. .

In the event that there is a delay or failure to pay by a Borrower of 4 payment
under a Loan and accordingly there is a shortfall in funds available to meet a
scheduled payment of interest or principal under a Funding Tnstrument issued
by EFSF then EFSF shall: '

first, make a demand on a pro rafa pari passu basis on the Guarantors which
have guaranteed such Funding Instruwment up to 120% of their. respective
Adjusted Contribution Key Percentage of the amount due but unpaid;

second, if the steps taken in Axticle 5(2)(a) do not fully cover the shortfall, to
release an amount from the Cash Reserve to cover such shorifall; and

third, take such cther steps as may be available in the event that additional
credit enhancement mechanisms have been approved under Axrticle 5(3).

The euro-area Member States may by unanimeous decision approve and adopt
such other credit enhancement mechanisms as they consider appropriate or,
as the case may be, modify the existing credit enhancement mechanisms in
order o enhance or to maintain the credifworthiness of the Funding
Instruments issued or contracted by EFSF or to cnhance the efficiency of
funding of EFSF. Such other credit enhancement measures might include,
amongst other techniques, the provision of subordinated loans, warehousing
arrangements, liquidity lines or backstop facilities to EFSF or the issuance by
EFSF of subordinated notes.

I a Guarantor has failed to make a payment which is due and payable in
respect of a Guarantee and, as a consequence EFSF makes a withdrawal from
the Cash Reserve to cover the shortfall parsuant to Article 5(2)(b) then such
Guarantor shall reimburse such amount to EFSF on first written demand
together with interest on such amount at a rate equal to one month EURIBOR
plus 500 basis points from the date the amount is withdrawn from the Cash
Reserve to the date such Guarantor reimburses such amount to EFSF together
with such accrued interest. EFSF shall apply such reimbursed amounts (and
the interest accrued thereon) to replenish the Cash Reserve,

In order to facilitate the availability of adequate liquidify for the funding
needs of EFSE:

(a)  each euro-area Member State will ensure that EFST will be eligible
for receiving a counterparty limit for cash monagement operations of
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the debt management operations of the debt management agensy of
such euro-area Member State; and

(b) each euro-area Member State shall co-operate to assist EFSF fo ensurc
that its Funding Instruments comply with applicable criteria to be
cligible as collateral in Eurosystem operations.

In order to minimise any negative-carry costs in the event of any Diversified
Funding Strategy EFSF shall be entitled to make deposits or other placements
which, in accordance with the investment strategy agreed by the board of
directors of EFSF, minimise the risk of a funding mis-match or negative-
calry costs. '

CLAIMS UNDER A GUARANTEE

If EFSF becomes aware that it has not received in full a scheduled payment
under a Loan and such shortfall will give rise to a shortfail in available funds
to make a scheduled payment of principal or interest under Funding
Instruments issued by EFSF or scheduled payment due from EFSF under any
other instrument or agreement which benefits from a Guarantee issued under
this Agreement, it shall immediately notify in writing the Chairman of the
Eurogroup Working Group, the Commission and each Guarantor and inform
each Guarantor of its share of the shortfal] under the terms of this Agreement
and the relevant Guarantee and demand in writing each Guarantor to remit to
EFSF its share of such shortfall on the date (the "Guaraniee Payment
Date") which is at least two (2) Business Days prior to the scheduled date for
payment of the relevant amounts by EFSF (an "EFSF Guarantee Demaund").

Each Guarantor shall remit to EFSF (or, if so specified in the relevant
documentation, to the paying agent of the relevant Funding Instrument) its
share of the amount demanded in the EFSF Guarantee Demand addressed to
it by ERSF in cleared funds on the Guarantee Payment Date,

In the event that EFSF fails to pay a scheduled payment of interest or a
scheduled payment of principal on a date when such amount is due and
payable under a Funding Instrument issued by EFSF then the relevant
Noteholder Representative shall be entitled to demand in writing (a
"Noteholder Representaiive Guaraniee Demand") the Guarantors (with 2
copy to EFSF) to pay the unpaid amount of such scheduled payment of
interest and/or such scheduled payment of principal. Similarly, in the event
of a failure by EFSF to pay a scheduled payment under any other instrument
or agreement entered into between EFSF and a counterparty (a
"Countferparty”) which benefits from a Guarantee issued under this
Agreement (which has been issued for a purpose closely-linked to an issue of
Funding Instruments pursuant to Asticle 2{3)) the relevant Counterparty shail
be entitled to demand in writing (a "Counferparty Guarantee Demand")
the Guarantors (with a copy to EFSF) the unpaid amount of such scheduled
payment. It the event of receipt by the Guarantors and EFSF of a Noteholder
Representative Guarantee Demand or a Counterparty Guarantee Demeand
each Guarantor shall in accordance with the terms of its Guarantes remit in
cleared fuads its share of the amwount duly demanded in such Noteholder
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Representative Guarantee Demand or, as the case may be such Counterpacty
Guarantee Demand. The detailed payment mechanics for co-ordinating
payments under the Guarantees shall be set out in the documentation for the
issue of Funding Instruments and the related Guaranises.

In the event that a shertfall of receipts under a Loan gives rise both to an
EFSF QGuarsntee Demand and a Notecholder Representative Guarantee
Demand (or Counterparty Guarantee Demand) the relevant Guarantors shall
only be liable to make one payment under their respective Guarantees,
without double counting.

The Partics acknowledge and agree that each Guarantor shall be entitled to
make payment in respect of any EFSF Guarantee Demand, Noteholder
Representative Guarantee Demand or Counterparly Guarantee Demand which
appears to be valid on its face without any reference by it to EFSF or any
other Party or any other investigation or enquiry. FEFSF irrevocably
authorises each Guarantor (o comply with any Guarantee Demand,

EFSF and each of the other Parties acknowledges and agiees that each
Guarantor;

(i) is not obliged to carry out any investigation or seek any confirmation
prior to payiag a claim;

(i1) is not concerned with:

(1) the legality of a claim or any underlying transaction or any set-
off, defence or counterclaim which may be available to any
person;

(2 any amendment to any underlying document; or

(3} any unenforceability, illegality or invalidity of any document
or security.

EFSF shall be liable to reimburse each Guaraator in respect of any claim paid
in respect of a Guarantee and shall indemnify each Guaranior in respect of
any loss or liability incurred by & Guarantor in respect of a Cuarantee.
EFSF's reimbursement obligation is subject to and limited to the extent of
funds actually received from the underlying Bomowers in respect of the
Loans which gave rise to a shortfall of funds.

In addition to the reimbursement obligation of EFST under Article 6(5), if a
Guarantor makes a payment under its Guarantee, EFSE shall assign and
transfer to the relevant Guarantor an amount of EFSF's rights and interests
under the relevant Loan corresponding to the shortfall in payments made by
the Borrower and the related payment made by the Guarantor under the
Guarantee. BFSF shall remain servicer of such portion of the Loan which has
been assigned and transferred to the relevant Guarantor so as to facilitate the
co-ordinated management of the Loan and the treatment of all Guarantors on
a pari passu basis,



&)

(5

@

()

365

All Guarantors shall rank equally and pari passu amongst thernselves, in
particular jn respect of reimbursement of amounts paid by thew under their
Guarantees provided that, if a Guarantor owes sums to EFSE pursuant fo
Article 5(4) or sums to the other Guarantors pursuant to Article 7(1), sums
recavered from underlying Borrowers which would otherwise be due from
EESF to such Guarantor shall be applied to repaying the amount due under
5(4) or paying the amount due to other Guarantors under Article 7(1) in
priority to being applied to reimburse such Guarantor.

CONTRIBUTION BETWEEN GUARAINNTORS

(a) If a Guarantor meets claims or demands in respect of any Guarantee it has
issued or incurs costs, losses, expenses or labilitics in connection therewith
("Guarantes Lisbilities"), and the aggregate amount of Guarantee Liabilities
it makes or incurs exceeds its Required Proportion for the given Guarantee
then it shall be entitled to be indemnified and receive contribution, upon first
written demand, from the other Guarantors, in respect of such Guarantee

-Liabilities such that each Guarantor uliimately bears only its Required

Proportion of such aggregate (Guarantce Liabilities, provided that if’ the
aggregate Guarantee Liabilities of any Guarantor in respect of any Guarantee
is not reduced to its Required Proportion within three (3) Business Days, the
other Guarantors (excluding Stepping-Out Guarantors) shall indemnify such
Guarantor in an amount such that the excess over the Required Portion is
allocated to each of the Guarantors (excluding Stepping-Out Guarantors) on a
pro rata basis. The "Required Proporfion” is equal to the Adjusted
Contribution Key Percentage applicable to the relevant Guarantee. Any
indemnity or confribution payment from one Guarantor to ancther under this
Article 7 shall bear interest at a rate equal to one month EURIBOR plus 500
basis points which shall acerue from the date of demand of such payment to
the date such payment is received by such Guarantor.

(b) The provisions of this Article 7 shall apply mutatis mutandis if a euro-
area Member State issues any Cuarantees according to an Adjusted
Contribution Key Percentage in excess of that which would apply to it once
100% Total Guarantee Commitments have been obtained provided that the

" term "Guarantor” shall include any euro-area Member State which has not yet

provided its Commiiment Confirmation prior to EFSF issuing or entering into
the relevant Funding Instrument.

The obligations of each Guarantor to make contributions or indemnity
payments under this Article are continuing obligations which extend to the
ultimate balance of sums due regardless of avy intermediate payment or
discharge in whole or in pait.

The indemnity and contribution obligations of any Guarantor under this
Article will not be affected by any act, omission, matter or thing which, but
for this Article, would reduce, release or prejudice any of its obligations
under this Article (without limitation and whether or net known {o jt or any
other person) including:
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(1) any time, waiver or congent granted lo, or composition with, any
PEIsSor; ,
(iiy  the release of any person under the terms of any composition or
arrangement; '

(iti}  the taking, varietion, compromise, exchange, renewal or release of, or
refusal or neglect to perfect, take up or enforce, any rights against, or
security over assels of, any person; or any non-presentation of non-
observance of any fonmalily or other requirement in respect of any
instrument or any failure (o realise the fuil value of any security:

(i) any incapacity or lack of power, authorily or legal personality of or
~ dissolution or change in the members or status of any person;

(v)  any amendment (however fundamental) or replacement of any Loan
Facility Agreement, Loan or any document or security;

(vi)  any unenforceability, illegality or invalidity of any obligation of any
person under ahy document or security; or

(vii) any insolvency or similar proceedings.
CALCULATIONS AND ADJUSTMENT OF THE GUARANTELS

The Parties agree that EFSF may appoint EIB (or such other agency,
institution, EU institution or financial institution as is approved unanimously
by the Guarantors) with the task of making the calculations for the purposes
of this Agreement, each Loan Facility Agreement, the financing of EFSF by
issuing or entering into Funding Instruments {or otherwise) and the
Guarantees. If EIB {or such other agency, institution, EU institution or
financial institution) accepts such appointment, it shall calculate the interest
rate for each Loan in accordance with the terms of the relevant Loan Facility
Agreement, caloulate the amounts payable on each interest payment date and
notify the relevant Borrower and EFSF thereof and make all such.other
calculations and notifications as are necessary for the purposes of this
Apgreement, the Guarantees and the Funding Instruments.

In the event that a Guaranior experiences severe financial difficulties and
requests a stability support loan or benefits from financial support under a
similar programme, it (the "Stepping-Out Gusranter") may request the
other Guarantors 10 suspend its commitment to provide further Guarantees
under this Agreement. The remaining Guarantors, acting unanimously and
meeting via the Burogroup Working Group may decide to accept such &
request and in this event, the Stepping-Out Guarantor shalf not be required to
igsuc its Guarantee in respect of any further issues of or entry into Funding
Instrumenis by EFSF and any further Guarantees to be issued under this
Agreement shall be issued by the remaining Guarantors and the Adjusted
Contribution Key Percentage for the issuance of further Guarantees shall be
adjusted accordingly. Such adjustments shall notl affect the fiability of the
Stepping-Out Guasanior under existing Guarantees. I is acknowledged and
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agreed that the Hellenic Republic is deemed to be a Stepping-Out Guarantor
with effect {from the entry into force of this Agreement.

BREACH OF OHLIGATIONS UNDER A LOAN FACOATY
AGREEMINT AND AMENDMENTS AND/OR WAIVERS

If BFSF becomes aware of a breach of an obligation under a Loan Facility
Agreement, it shall promptly inform the Guarantors (through the Bwrogroup
Working Group Chairman), the Commission and the ECB about this situation
and shall propose how to react to it. The Euro Working Group Chairman wiil
coordinate the position of the Guarantors and will inform EFSF, the
Commission and the ECB of the decision taken. EFST will thereafter
implement the decision in accordance with the relevant Loan Facility
Agreement,

If EFSF becomes aware of a sifuation where amendments, a restroctinring

and/or waivers relating {0 any Loan made under a Loan Facility Agreement
may become necessary, it shall inform the Guarantors through the Euwrogroup
Working Group Chairman, the Commission and the ECB about this situation
and shall propose how fo react to it. The Eurogroup Working Group
Chairman will coordinate the position of the Guarantors and will inform
EFSF, the Commission and the ECB of the decision taken. EFSF will
thereafter implement the decision and, following instructions of the
Guarantors, negotiate and sign a corresponding amendment, a restructuring or
waiver or a new loan agreement with the relevant Borrower or any other
arrangement needed.

In ofher cases than those referred to in Axticle 9(1) and 9(2), if EFSF becomes
aware of a situation where there is a need for the Guarantors to express an
opinion or take an action in relation to a Loan Facility Agreement, it shal}
inform the Guarantors through the Eurogroup Working Group Chairman
about this situation, and shall propose how to react to it. The Eurogroup
Working Group Chairman will coordinate the position of the Guarantors and
will inform EFSF, the Commission and the ECB of the decision taken. EFSF
will thereafter implement the decision taken in whichever form is needed.

In the event that the euro-area Member States consent to the modification of
any MoU entered into with a Borrower, the Commission shall be authorised
to sign the amendment(s) to such MoU on behalf of the euro-area Member
States, '

EFSF, INTER-GUARANTOR DECISIONS, DIRECTORS AND
GOVERNANCE

EFSF shall have a board of directors consisting of as many directors as there
are EFSF Shareholders. Each EFSF Sharchalder shall be entitled to proposce
for nomination one person to act as a dircetor of EFSF and the other BEFSD
Shareholders hereby irevocably undeviabe that they shall use their votes as
shareholders of EFSY in the relevanl genoral meefings to approve o3 o
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director the person proposed by such eurc-area Member State, They shall
equally use their votes as EFSF Shareholders to remove a person as director
of EFSF if this is so requested by the euro-area member State which proposed
such director for nomination,

Each E¥FSF Shareholder shall propose for nomination to the board of directors
of EFSF its representative in the Eurogroup Working Group from time fo
time {or such person's alternate as representative on such group). The
Commiission and ECB shall each be entitled to appoint an observer who may
take part in the meetings of the board of directors and may present its

- observations, without ‘however having the power to vote. The board of

directors may permit other institutions of the Buropean Union to appoint such
observers,

In the event of a vacancy of a member of the board of directors each euro-
area Member State shall ensure that the member of the Board nominated
upon its proposal approves as a replacement director the person proposed for
nomination by the relevant eurc-area Member State which does not have a
director nominated upon its proposal.

The euro-area Member States acknowledge and agree that, in the event of a
vole of the board of directors of FFSF, each director which has been
proposed for nomination by a euro-area Member State shalf have a weighted
number of the total number of votes which corresponds to the number of
shares which his/her nominating euro-area Member State holds in the issued
share capital of EFSF.

The Guarantors agree that the following matters affecting their roles and
liabilitics as Guarantors shall require to be approved by them on a unanimous
basis: -

. decisions in relation to the grant of a Loan Facility Agreement to a euro-area

Member State including the approval of the relevant MoU and Loan Facility
Agreement;

decisions regarding the disbursement of Loans under an existing Loan
Facility Agreement in particular as to whether conditionality criteria for a
disbursement are satisfied on the basis of a report of the Commission;

any modification to this Agreement including as to the availability period to
grant Loan Facility Agreements;

any modification to the following terms of any Loan Facility Agreement;
aggregate principal amount of a Loan Facility Agreement, availability period,
repayment profile or interest rate of any outstanding Loan;

the terms of the EFSF Programme, the programme gize and the approval of
any Offering Materials,
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any decision to peérmnit an existing Guoarantor to cease to issue further
guaranlees,

significant changes to the credit enhancenient structure;

the funding strategy of each EFSF Programume and any decision 1o permit a
Diversified Funding Strategy {including the manner in which EFSF allocates
its operating costs and the funding costs of Funding Instruments to Loans and
Loan Facility Agreements if a Diversified Funding Strategy is adopted); or

any increase in the aggregate amount of Guaraniees which might be issued
under this Agreement.

For the purpose of this Axticle 10(5) and any other provision of this
Agreement which requires a unanimous decision of the Guarantors,
unanimity means a positive or negative vote of all those Guarantors which are
present and participate (by voting positively or negatively) in the relevant
decision (ignoting any abstentions or absences) provided that any Guarantor
which is no longer issuing new Guarantees (in particular, the Stepping-Out
Guarantors) shall not be entitled to vote on any decision to make 2 new Loan
Facility Agreement, a new Loan or a new issuance of Funding Instruments
which are not guaranteed by it provided that it shall continue to have the right
to vote on decisions in relation to Loans or Funding Instruments in respect of
which it has issued a Guarantee which remains outstanding. It is a condition
precedent to the validity of any such vote that a quorum of & majority of
Guatrantors able to vole whose Guarantee Commitments represent no less
than 2/3 of the Total Guaranteed Commitments are present at the meeting,

The Guaranfors agree that all matters which are not reserved to unanimity
decision of the Guarantors pursuant to Article 10(3) {above) or unanimity
decision of the euro-area Member States pursuant to Article 10{7) (below)

- and, in particulaz, the following matters affccting their roles and liabilities as

Guarantors shall be decided by a majority of Guarantors (excluding however
the Stepping-Out Guarantors) (i) whose Guarantee Commitments represent
2/3 of the Total Guarantee Commitments (in the event that no Guarantees
have been issued) or (ii) if Guarantees have been issued, 2/3 of the agpregate
maximum face amount of Guarantees which have been issued and remain
outstanding provided that, in calculating the satisfaction of this threshold the
face amount of Guarantees of a Guarantor which is a Stepped-Out Obligor or
which has failed to pay under a Guarantee shall not be taken into account (a
"2/3 Majority™);

all decisions in relation to existing Loan Facility Agreements or Loans which
are not specifically reserved to unanimity pursuant to Article 10(5) including
decisions on breaches, waivers, reslructurings and whether to declare defaults
in relation to Loan Facilily Agreements or Loans;

issuances under an cxisting EFSE Prograeive (which programme has been
approved umantinansly by the Guarantors)
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operational ratters in relation to debt issuvance (including appointment of
arrangers, lead managers, rating agents, trustees ete); -

detailed implementation of an approved Diversified Funding Strategy;

detailed implementation of any additional credit enhancement approved
pursuant to Article 10{5).

The proviso to Article 10(5) relating to euro-area Member States which no
longer issue new Guarantees and/or are Stepping-Out Guarantors shall apply
to votes on decisions within the scope of this Article 10(6).

The following corporale matters in relation to EFSF shall require the
unanimous decision of all enro-area Member States:

1

increases iﬁ authorized and/or issued and paid-up share capital;

- increase in the level of commitments to subsciibe for share capital;
- reductions in share capital;

- dividends;

-~  employment of the CEQ of the EPSF,

~  approving accounts;

- prolonging duration of company;

- liquidation;

- changes to the Articles of Association;

-  any other mafter not specifically dealt with in the Articles of
Association or in this Agreement,

- The Guarantors or the euro-area Member States {as the case may be) shall

take the decisions affecting the Guarantors and EFSF contemplated by
Atrticles 10(5), (6) and (7) at meetings within the framework of the Eurogroup
with the possibility to delegate the decision-making to the BEurogroup
Working Group. All their decisions shali be comumunicated in writing by the
BEurogroup Working Group Chairman to EFSFE. ¥or such decision-making, the
Commission provides input on matters relating, in particular, to the Mol and
the terms and conditions of the Loan Facility Agreements and other policy
issues.  The EFSF shall provide input reluting, in particular, to the
implementation cf the Loan Facility Agrecmeats, the issue of or entry into
Financial Instruments and its general corporate malters,

Fach euro-area Member State hereby undertakes to the other curparen
Member States that it shall vote as shareholder of EFSF consiatont!y with ihe
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decisions taken by the requisite majority of Guarantors oy euro-area Member
States (as the case may be) within the framework of such Eurogroup ruectings
and that it shall enswre thal the direcior which has been proposed for
nomination to the board of EI'SF by it acts consistently with such decisions.

Any decisions by the euro-area Member States to approve any Mol relating
to a Loan Facility Agresment and Borrower and regarding any proposed
modification to an MoU shall be taken by them acting unanimously.

Furo-area Member States may, to the exieni permissible under their national
laws, provide indemnitics to the persons proposed by them o be nominated
as directors of EFSFE.

In the event that euro-area Member States agree unanimously to increase the
issued paid-up capital of EFSF, each euro-area Member State shall subscribe
and pay in full a percentage of such increase in paid up capital equal to its
Contribution Key percentage of such increase in paid-up capital on or prior to
the date specified by EFSF, -

Matters referred to decisions by euro-area Member State or Guarantors under
this Agreement shall be decided as soon as reasonably practicable and
necessary. In due coutse, operational guidelines may be adopted which may
set out timelines for decisions to be taken in relation to this Agreement.

TERM AND LIQUIDATION OF EFSF

This Agreement shall remain in full force and effect so long as there are
amomnts outstanding under any Loan Facility Agreemenis or Funding
Instruments issued by EFSF under an EFSF Programme or under any
reimbursement amounts due to Guarantors.

The eurc-area Member Stafes undertake that they shall liguidate EFSY in
accordance with its Articles of Association on the earliest date after
30 June 2013 on which there are no longer Loans outstanding to a eurc-area
Member State and all Funding Instruments issued by EFSF and any
reimbursement amounts due to Guarantors have been repaid in full.

In the event that there are any residual liabilities of EFSF on its liquidation
the euro-area Member States shall in a final meeting of shareholders decide
on what basis these may be divided between the eurp-area Meniber States.

In the event there is a surplus on liquidation of EFSFE it shall be distributed to
its shareholders on a pro rata basis calculated by reference to their
participation in the share capital of EFSF.

Prior to the determination of whether there is such a surplus:

(a}

the credit balance of the Cash Resgrve shall be paid to the Guaranteis as
described in Article 2(9); aud
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any operating profit or surplus derived by EFSF which results from its
issuance of Funding Instruments guaranteed by the Guaran(ors shall be paid
as additional remuneration to the Guarantors by reference to their respective
Adjusted Contribution Key Percentage.

APPOINTMENT OF EIB, ECB, OUTSOURCING AND DELEGATION

EFST may appoint EIB (or such other agencies, institution, EU institution,
financial institution or other persons as is approved unanimousty by the euro-
area Member States) for the purpose of:

managing the receipl of funds from investors following the issue of bonds or
securities under an EFSF Programme, the management of the transmission of
these funds to Borrowers in the form of Loans and the receipt of funds from
Borrowers and the application of such funds to meet scheduled payments of
principal and interest under the bonds and debt secwrities and, following the
making of payments under a Guaraniee, the management of funds received
from Bomrowers and the distribution of reimbursement amounts to the
Guarantors,

the related management of the treasury of EFSF including in particular the
Cash Reserve and any funds received by way of early repayment or
prepayment of Loans pending the application of such funds to repay Funding
Instruments;

such other related cash and treasury management tasks as may be delepated
from time to time;

providing legal services, accounting services, human resources services,
facilitics management, procurement services, internal audit and such other

services as require outsourcing and/or logistical support.

These appointments may be effected pursuant to a Service Level Contract
between EFSF and EIB (or the relevant agency or institution).

EFSF may contract the ECB to act as its paying agent. EFSF may appoint
ECB (or another agency, institution, EU institution, financial institution or
other persons approved unanimousty by the Guarantors) o maintain its bank
and securities accounts.

EFSF shall, in the event of the adoption of a Diversified Funding Strategy
and subject to the unanimous approval of the Guarantors (other than
Stepping-Out Guarantors), be entitled to and may delegate asset and lability
management functions and the other activities and functions described in
Article 4(6) to one or more debt management agencies of 2 euro-arca
Member State or such other agencies, institutions, EU instilutions or financial
institutions as are approved vnanimously by the Guaranfors.
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EFSF shall be entitled to delegate andfor ouisource on arm's length
commercial terms to any agency, instilution, BU institution, financial
institution or other persons such other functions as its board of directors
consider desirable for the efficient discharge of its functions.

ADMINISTRATIVE PROVISEONS

The operating and out-of-pocket costs of EFSF shall be paid by EFSF out of
its general revenues and resources. Fees and expenses directly related fo
funding may be re-invoiced to the relevant Borrowers (as appropriate}.

Upon the incorporation of EFSF it shall assume full responsibifity for all
costs and expenses incurred in its setting-up and incorporation, In addition, #
shall assume all liabilities and obligations (including indemnity obligations)
under contracts and arrangements entered into on its behalf and for its benefit
(whether by a sharcholder or a third party) prior to its incorporation.

EFSF shall report to the ewrp-area Member States and the Comunission on the
outstanding claims and liabilities under the Loan Facility Agreements, EFSF
Funding Instrument issues and the Guarantees on a quarterly basis,

EFSF will report to the Guarantors and request instructions from the
Eurogroup Working Group Chairman regarding unsettled claims and
liabilities or any other issues that may arise under this Agreement or in
connection with any Guarantee.

The Parties shall not assign or transfer any of their rights or obligations under
this Agreement without the prior written consent of all the other Parties to
this Agreement.

The euro-area Member States hereby agree that the shares they hold in EFSF

~cannot be transferred by any EFSF Shareholder during & period of 10 (len)

years from the date of acquisition of the shates by the relevant EFSF
Shareholder except with the unanimous consent of all EFSF Shareholders.
Such restriction does not apply to (i) the initial transfer by the sole founding
shareholder (if any) tc the other euro-area Member States and (i)
proportionate transfers by cach EFSF Shareholder to any new euro-area
Member State which adopts the Euro as its currency after the incorporation of
the Company.

In the event that a euro-arer Member State wishes to dispose of its shares in
E¥SF after expiry of the lock-up period in Article 6.4 of the Articles of
Association of EFSF, it shall offer such shares to be purchased by the other
shareholders of EFSF on a pro rata basis fo their sharcholdings in EFSF, Any
shares which are not purchased by a shareholder to whom they are offered
may be offered to and acquired by any other EFSF Shareholder. If no EFSY
Shareholder wishes to purchase such shares then, to the extent it has funds
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available for this purpose, EFSF may acquire such shares at their fair market
value. ' ,

In the event that a new country becomes a euro-area Member State, (he
Parties hereto shall permit such new euro-area Member State to become a
shareholder of EFSF by receiving a transfer of shares from other shareholders
of BEFSF such that its apgregale percentage holding of shares in EFSF
corresponds with its Coniribution ey and to adhere to the terms of this
Aprcement. The Parties shall negotiate in good faith as to the basis upon
which such new adhering eurc-ares Member State shall accede to this

Agreement.

In the event that one euro-area Member State incorporates KFSF, it shall
promptly upon execution and entry into force of this Agreement transfer
shares to the other euro-area Member States such that their respective
percentage holdings of shares in EFSF corresponds with their respective
Contribution Keys. '

The terms:

"Business Day" means a day on which Target 2 is open for settlement of
payments in Euro,

-~ "Target 2" means the Trans-Buropean Automated Real-Time Gross
Settlement Express Transfer payment system which utilises a single
shared platform and which was launched on 19 November 2007.

COMMUNICATIONS

- All notices in relation to this Agreement shall be validly given if in wriling

and sent to the addresses and contact details to be set out in the operating
guidelines which shall be adopted by the Parties for the purpose of this
Aprecment,

MISCELLANEQUS

If any one or more of the provisions contained in this Agreement should be or
become fully or in part invalid, illegal or unenforceable in any respect under
any applicable law, the validity, legality and enforceability of the remaining
provisions contained in this Agreement shall nol be affected or impaired
thereby. Provisions which are fully or in part invalid, illegal or unenforceable
shall be interpreted and thus implemented according to the spirt and purpose
of this Agreement.

The Preambie to this Agreement forms an integral part of this Agresment.

Bach of the Parties hereby irrevocably and unconditionally waives all
immunity to which it is or may become entitled, in respect of itself o5 its
assels or revenues, from legal proceedings in relation to this Agreenient,
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including, without limitation, inynunity from suit, judgment or other order,
from attachment, arrest, detention or injunction prior to judgment, and from
any form of execution and enforcement against it, its assets or revenues after
judgment to the extent not prohibited by mandatory law,

A person who is not a party to this Agreement shall not be entitled under the
Contracts (Rights of Third Parties) Act 1999 to enforce or enjoy the benefit of
any term of this Agreement,

This Agreement may be amended by the Parties in wriling.
GOVERNING LAW AND JURISDICTION

This Agreement and any non-contractual obligations arising out of or in
connection with it shall be governed by and shall be construed in accordance
with English law.

Any dispute arising from or in the context of this Agreement shall be settled
amicably. In the absence of such amicable agreement, the euro-area Member
States agree that to the extent it constitutes a dispute between them only, it
shall be submitted to the exclusive jurisdiction of the Court of Justice of the
European Union. To the extent there is a dispute between one or more euro-
area Member States and EISF, the Parties agree to submit the dispute to the
exclusive jurisdiction of the Courts of the Grand Duchy of Luxembourg,

EXECUTION OF THE AGREEMENT

This Agreement may be executed in any number of counterparts signed by
one or more of the Parties. The counterparts each form en integral part of the
original Agreement and the signature of the counterparts shall have the same
effect as if the signatures on the counterparts were on a single copy of the
Agreement.

EFSF is authorised to promptly afier the signature of this Agreement supply
conformed copies of the Agreement to each of the Parties.

ANNEXIES

The Annexes to this Agreement shall constitute an integral part thereof:
1. List of Guarantors with their respective Guarantce Commitments;

2. Contribution Key; and

3, Template Commitment Confirmation.
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Signed in Luxembourg on 7 June 2010

¥or the eure-arca Member States,

Kingdom of Belgium,
represented by Vice Prime Minister and Minister of Finance
~ Signed -

Didier Reynders

Federa] Republic of Germany,
represenfed by Minister Dr. Wolfgang Schéuble

- signed -

Ireland,

represented by Mr, Brian Lenihan, T.D., Minister for Finance

- Signed -

Kingdom of Spain,
represented by Minister of Economy and Finance
- signed -

Elena Salgado Mendez

French Republic,
represented by Minister Christine Lagarde
Ministre de 'Economie, de Pindustrie et de I'Emploi

- signed -
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Italian Republic,

represented by Minister Giulio Tremontl, Ministro dell'econcinia e delle
finanze

- signed -

Minister Giulio Tremonti

Republic of Cyprus,
represented by Minister of Finance
- signed -

Mr. Chariiaos Stavrakis

Grand Duchylof Luxembourg,
represented by Minister
- signed -

Luc Frieden

Republic of Malta,
represented by Minister Tonio Fenech
Minister for Finance the Economy and Investment

~ signed -

Kingdom of the Netherlands,
represented by Minister of Finance
- signed -

Mr, drs. J.C. de Jager
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Republic of Austria,
represented by Federal Minister of Finance
- signed -

Josef Prott

Portuguese Republic,
represented by Minister of State and Finance, Fernando Teixeira dos Santos

- signed -

Republic of Slovenia,
represented by Minister of Finance
- signed -

Frane KriZanid

Slovak Republic,
represented by Minister Jan Podiatek

- signed -

Republic of Finland,
represented by Minister of Finance
- signed -

Jyrki Katainen
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Fellenic Republic
Represented by Minister of Finance
- signed —

Minister Giorgos Papakonstantinon

For the EFSF

EUROPEAN FINANCIAL STABILITY FACILITY
Represented by its sole Director

- signed -

M Georges Heinrich
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| - ANNEX 1
LIST OF GUARANTOR EURO-AREA MEMBER STATES WITH
THEIR RESPECTIVE GUARANTEE COMMITMENTS

Guayantee

Commitments

Country BEUR (milliong)
Kingdem of Belgium 15,292.18
Federal Republic of Germany 119,390.07
Ireland , 7,002.40
Kingdom of Spain : 52,352.51
- French Republic | 89,657.45
Italian Republic 78,784.72
Republic of Cyprus 863.09
Grand Duchy of Luxcmbdurg 1,101.38
Republic of Malta 398.44
Kingdom of the Netherlands 25,143.58
Republic of Austria 12,241.43
Porfugnese Republic 11,035.38
Republic of Slovenia 2,072.92
Slovak Republic 4,371.54
Republic of Finland ‘ 7.9G5.20
Hellenic Republic 12.387.70

Total Guarantee Commitments 440,060.00



Member State

Kingdom of Belgium

Federal Republic of Germany
Ireland

: Kingc{om of Spain

French Republic

Halian Republic

" Republic of Cyprus

Grand Duchy of Luxembourg
Republic of Malta

Kingdom of the Netherlands
Republic of Austria
Portuguese Republic
Republic of Slovenia

Slovak Republic

Republic of Finland

Hellenic Repubiic

Total
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ANNEX 2

CONTRIBUTION KEY

RCB Capital
subscription
key %

2.4256
18.9373
1.1107
8.3040
14.2212
12.4966
0.1369
0.1747
0.0632
3.9882
1.9417
1.7504
(.3288
0.6934
1.2539
1.9649

Contrihution Bev

3,475494866853410%
27,134106588911300%
1,591454546757130%
11,898297070560200%
20,376693436879900%
17,905618879089900%
0,196155692312101%
0,250317015682425%
0,090555440132394%
5,714449467342010%
2,782143957358700%
2,508041810249100%
0,471117542967267%
0,993530730819656%
1,796637126297610%
2.815385827787050%

67.8266

100,000000000000000%
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ANNEX 3 :
TEMPLATE FOR COMMITMENT CONFIRMATION

[Letter-head of Authorities of Euro Area Member State]

By fax followed by registered mail:

European Financial Stability Facility

[e]
Fax: {#]}

Copy to0:

[e)
[e]
Fax: [e]

Re: Huropean Financial Stability Facility ("EFSFE") — Confirmation
Commitment

Dear Sirs,

We refer to the EFSF Framework Agreement between the Kingdom of Belgium,
Federal Republic of Germany, Ireland, Kingdom of Spain, French Republic, Italian
Republic, Republic of Cyprus, Grand Duchy of Luxembourg, Republic of Malta,
Kingdom of the Netherlands, Republic of Austria, Portuguese Republic, Republic of
Slovenia, Slovak Republic, Republic of Finland, the Hellenic Republic and EFSF
(the "Parties") signed on [e] 2010,

We hereby notify you that we are duly authorised under our national laws to permit

us to be bound by the above mentioned Agreement with effect from [date].

Yours faithfully,

[Name of euro-ares Member Staic)

[e] [e]
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MEPOZ Ii

LYMOONIA HAADDO EAXI.

pecub

BAZIAEIOY TOY BEATIOY
OMOLTTOMAIAKINE AHMOIKPATIAY, THE TEPMANIAL
IPAANAIAT
BAZIARIOY THI ILITANIAL
FAAAIKHE AHMOKPATIAL
ITAATKHE AHMOKPATIAY

_ KYIIPIAKHL ABMOKPATIAY.
METAAOY AOYKATOY TOY AOYEEMBOYPTOY'
AHMOKPATIAL THE MAATAZL
BATIAEIOY TON KATQ XQPON
AHMOKPATIAL THL AYZTPIAL
HOPTOTAAIKHE AHMOKPATIAY
AHMOKPATIAL THE SAOBENIAZL
LAOBAKIKHE AHMOKPATIAL
AHMOKPATIAL THL ®INAANAIAL
EAAHNIKHE AHMOKPATIAZ

KAl

EYPONAIKHL AIEYKOAYNZHE XPHMATOOGIKONOMIKHE ETAGEPOTHTAL
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LYMOONIA UAALIO EAXY (i) "Yoppoyiu™)

guvarTeTon und Kot petuln;

(A)

(B)

Booielov tov Behlylov, Opoonroviwkng Anpoxputio; g Deppoviag,
Iphavéiug, Bootsiov mg lonovicg, [rdliig Anpoxputieg, oy
Anuoxpoting,  Kuvmpudig  Angoxpuriog,  Meydlou  Aovkérov  tov
Aovkepfodpyov, Anpoxpatiog tg Mdkrae, Baosteion tov Kateo Xmpoy,
Anporpotiog g Avertplag, Hoproyaluae Anpoxperiog, Anpoxputiog g
Zhofevieg, LhoPuoricisc Anporpotivg, Anpoxputiag tg Guwhaviing xal g
EMAnvucic Anpoxpotiog (to «xpdoy péday g Evpoldmey v «pétoyot
EAXYy), kot

Evpanaixnig Awpxélvveng Xpruatoowovopuais Xtabepdiniog ("EAXE™Y),
w¢ avivopn stoiple eyyeypopiév) oto Aovkeufodpyo, ue eyyeypoppivo
ypagpeio ooy 3, rue de la Congrégation, L-1352 Luxembourg (R.C.S.
Luxembourg B153.414) (o Kpdmn Méky mg Bvpoldvg kot n BAXE
avapEpovTal and t0de Kol oto 8815 0 1d « ZopBuridpeva Mépny).

HPOOIMIO

Aappévovtog vedwn ot

O

(2)

Xug 9 Moiov 2010 wropooictnxe o Swfoduc)  Séaum LETPOY
ovpnrepthapfovopévon (a) evdg Kovoviopod tov Zvpfovhiov mov 8pbel tov
Evponaixd Mnyeviopd Xpnuatoowkovopud|s  Ztadepdintdg («EMXZ»)
Paon tov Apbpov 122(2) g Zuvbfiang yio 1 Astoupyia s Evponaicig

‘Bvaong xar (B) g BAXZ mpoxepévou va vrootpuBody owovopkd T

Kpdin Mékn g Evpoldvig ot Svoxolieg sov mpokuiotvior oné TiG
ebopetikés nepotdoe népe ond Tov eheyyo avtdv oy Kporhv Meldv.
IpofAémetar 671 1 oucovoukn evioyvom oro Kpdtn Méky g Evpwldadvne do.
nopooyefel amd v EAXE ond xowod pe 10 ANT xar 0o eivin oe
ouykplolpovg  Opovg pe T Sdvew  umootipiéyg  cradepdTnree  wow
npowbobvier omd . Kphmy MéM g Evpefdvng omy  Edknvud)
Anoxparia. '

HEAXY, éxer 3pulei otig 7 lovviov 2010 e owxond ty noupoy] VROCTAPIERS
awbepotnrog ota Kpdry Méln g Evpoldyng vnd m popey ovpoovidy
davewnkrig Sievkdduvong («Rupemvieg Aaveaxils Awvkéioveney) kol
Sovelwv  («Adveia»), mov Swvepyolvier pe Bdon) auTEG, WEypr 440
Gwoekatoptopie. Evpd evidg puog mepiopopévg ypovualg meptddon. H
Sbeaipd it oy Zoppavidy Aovewxng Alevkéivvene Bu eEaprdra
oo v Kpdtn Méky g Evpoldvig mov aitodvrar t6T010 SGVELS KL ToU
cvvinroey Mvnudvia Zvvepyasiog («MvE») pe mv Evponoic] Emtpon,
mov evepyel i Aoyapeopd v Kpavdy Mekav g Evpalovig, o oyéon
pe g odnyyieg dnpociovopuayy mebupylug kot korevbuvipieg YPURLEG TG
OUCOVOLLICG TIOMTIKTG KOt TG CURLGPOMOAS T00¢ [e Tiid Gpoug TRToLmY
My, Ooov upopd ke Loppovie Auvewrrg Amsd; weme, 10 oyetekd
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ducaiovye  Kpdtog Mékog g LDupelovng o aveeiperol 6
«AGYELOXTTC».

Me ordpuon tov avimpoghnay tav Kubepviiceoy v 16 Kpotdv Meloy
g Bupaloving weg 7g lovvion 2010, wov svepyovv Pdosy  tov
ovimspaspday tov 27 kKpotav peddv g 9ng Malov 2018, n Emtponn)
empoptictie e TV extédeon opiapivey kubnroviay kol AETovpyudy
Orag wpofrEnerul and toug GpONG AUTG TG LULPOVIHS.

H EAXY B gpnuorodotioel v yopiynoy tétowov Suvelov pe myv éxdoan 1)
GUILLETOYN Oe oudAhoyy, Ypap e , Bpuyonpedecia opdioya , ypedypupa 1
aAleg ypnporooucovopkés pubpiceg («Xpyparedotikd Fpyedsion) wov
vrootrpifoviul and apetdrhireg Koi dven Gpav eyyuioelg («Eyyoiomny) tov
Kpatiy Meldv g Bupoldvrg nov u evepyRoouy ¢ syyuntés v téroln
Xpnuatcdotid pyodlelo Omog mpofiinetar omd 10D¢ Opovg GUTAG TG
Lopgaviag. O eyyonté {(«Eyyonréoy) tov Xpnuertodotkdy BEpyoieloy
wov exdidoviat 1 mov cuvdrtovial wnd 1y EAXY 8¢ gnotedotvial und kGhe
Kpdtog Méhog g Eupofdvng (s&mpovpévon oncwudfnote Kpdtoug
Mérovug g Bupwldvig nov elvar / gxer yivel Mu-Zoppetéyav BEyyontig
ovppmva Pe 10 Aplpo 2(7) apw and v éxdoon térolwy Xprpatodotucdy
Epyoleiay). '

"Eyer Anoglel moAiriy d‘rcétpacm artd oho ta Kpduy Mékn g Evpolavig yw

va. mopéxovv Eyyuntucde Aeopeboelg (6nmg xabopiloviur oto dpbpo 2(3))
TORQPOVE HE TOVUG OPOUE GUTHE TG LOHQOVICS.

Ta Kpdn Méin tng Evpolavng xat 1 EAXY £youv npoympiioel 68 guti 1
Zopeavia yio vo tapaBécouy tovg dpovg xat Tig tpolinolics pue o tg
onoieg N EAXZ propel vo aopéyer Advew os Kpdry Méin 1 Evpaldvng,
va  ypnuporodorel tétown Advewr pe v éxfoon 1 ouppetoyly of
Xpnpratodorikd Epyoieia mov vrootpilovio and Eyyviicerg nov exdidovrar
and Tovg Eyyunrée, toug Opoug kol Tl mpolmolécew; pe tig omoleg ot
Eyyontég Ou exdidovv Eyyviioelg doov agopd Xpnperodotucd Epyuleio nov
exdidovrur 7 cvvimrovtor and 1y EAXZE, ot SievBeriiosg mou yivoviot
uetadd Toug oF mepintmon wov dvag Eyyunuic kedsltal vo sAnphoel o
mhoic pog Eyyimong repwocdiepo gnd 1o oroiovisve epidio tov oe
VROYpEDGEL;, doov agopd Eva Xpnpotodotikd Epyuleio ke dhov Bepdtmy
nov Grroviul g FAXEL,

Q¢ ex vovrov, Tu pépn coppodvsay Ta eng:

.

(1)

ENAPEH IZXYOX

Avtq n Zvppavie (pe elaipeorn tov vroyped@ceny tov Kpooby Moy g
Fupwlhdvng va exdidovy Eyyvioe ore rialote ovnig g 2oppoviag) O,
dedopévon Gt vovkdyiatoy mhvee (5) Kpdmy Méln g Bupoldvig mou
GIOTEROVY Tonrdyiatoy 1o duo tpire (2/3) twv guvolucdy deopedaemy 1
eyyoiaer; mou aupetidevia oo Hopdpoyio 1 (aQouvoeifs Asopedon;
Feppvfiasove) napfyovy ypumrd exfefloloon ovcuwatxd ary popepi} o
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Hopoptipurog 3 ooy EAXY 6u Syouv ohodhyphoes Oleg 1o orapoicpeg
dwbwaoisg e rhaiowr tov eDvicdy wug vopobesiiy rov sbusparilony ot
Ol VROYPEDEEIG T0Vg o0 TAalco. cutg g Zvppmviug fu telody oe djecn
oy ("EmPePoioen Afopevong™), elel o woyd ko Bu yiver Seopeutua)
petofl g BEAXY wor tov Kpurbv Mekdv mig BEvpolovig rupéyovia
teroleg Brifefuitioeg Afapevoing,

H vroypeoon tav Kpardy Mehdv g Evpwnlovng ve exdidovy Eyyunoelg
ote mhalois gutlg g Zupgoviag O telel oe woyd Kol o yiver SeojlevTiit
petald g BAXE kar tov Kpatdby Mekdv tg Evpolavng nov érovy Sdhast
EmBeBoibostg Afopcvong povo dtav of EmPefoidong Adospevong &youv
napednedet and v EAXE a6 e Kpdrny Mél g Evpoldvig tov onoloy
o1 BnfeParbaeg Abopevong ovimpoomretiovy 6o GOVORo 10 EVEVHVIOL TO
exetd (90%) 1 mepioodtepo tov Zuvohikdv Asopetosov Eyyutficeov.
Onowdimore Kpdvog Méhog g Fupeldvig mov oteltar viootipiéng
atabepbntag ond e Kparn Méin g Bupaldvng 1 1o onofo srmeeieitu
07l ypnparodotich vrostipE und fve mupduow mpdypupnd | To omnolo
etvar 1381y Mn-Zopperéyonv Eyyonuis 0u sbapeitun o tov vaohoyiond kard
000V TO KuThpAt 1oV gvevijvta tolg ekurd (90%) Towv  Luvoiikdv
Asouevoeav Eyyviiceny wovoroeitar.

Avti) 1 Zopeovio ku 1 vroypéoon mapoxic Eyyuhicenv adummova HE TOUG
dpovg autig g Tuppaviag Bu telel o oy kot Ba elval decpevtikty og Sha
o gvomopetvavio Kpamn Mékn g Bupoldvng (to omoln Sev éyouv
vnofadet tig EmBePuiboeg Afopevoig tovg ™ oty kutd vy onoia
Lopgpavia 1 1 vroxpéwon napoyfic 1ibetal o wyd GHLEOVE [E TO Apbpo
1(1) M 1(2)) ™ oy xerd v oxote autd, ta Kpdy Mékn TOPAOYOUY Tig
EmfeBavdoeg Afopevaig tovg oty EAXE, aviiypapo tov omoiwv Bu
rpénet vo, amsvfivovir atny Envepor,

HDAPOXH AANELON, XPHMATOAOTIKA EPTAAEIA KAI EKAOLH
ETTYHIEQN

To Kpétn Mékn g Evpaldvng supeonvodv 6m oty nepintecny mov éve
Kpérog Mékog mg Evpoldvng cmbsl déveo vrootipidng otabepdintug
and adia Kpdm Mékg g Bopmbodvng téte (1) n Emizpond (oe svvepyosio
pe v EKT xat to ANT) 6o sivor S mg mopodong efovotodotnuévy va
Swmparynotevtel 1o ML [E 10 OyeTKO Agveiodqmn 1o orolo Qo elvar
GULOAOVO (e udpaoy 1ov 10 Topfoviio Shvutot va, viofetoel otg Mhaiow
tov ApOpov 136 tng ZuvBing v ) Aetrovpylo, g Euporalicig ‘Evoong
petd and mpéTaon mg Emrpontig ket 1) Emtpont Bu eivat eEovaodatév
Sl TG TUPODGNG Vi OPIOTIKOTOIGEL T0U¢ dpoug evde oy MvE kat v
VROYpaEL Evo TETow MVE pe tov Agvelolmm ek pépoug tov Kpordy
MeAayv tng Evpaldvng spocov térow MvE &yet eyipifel ond v Opaodo
Epyectug Eurogroup (extog edv éve. MvI éyet 161 ovvapbel petoft tou
Aaverodayr kot g Emponng oo mlalsw tov EMXY 1o onofo My £yeL
eyrpiel and 6ot Kpimy) Médy g Bopoliwng ondte oe anty 1
rEpinTma vt w0 wheniiio MY Ou oyher, Sedopivon du kmlinTsl kur tov
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EMXE wor iy BAXY) (1) pewd ond v &ykpion 1ov oyerucod Myl n
Ertrpony, o ovvepyooio us wy BKT, 8a npoPel og mpodtoor) mpog ooy
Opado Lpyuoiag Eurogroup tov kdpv opov 1) Lupeoviag AGVEWRKHg
Areviorovorg mov Bo mpoteloby orov Aavewohiny Baon tov efodoyicany
NG T TIg GuvlTikeg g oyopds ket dedojévon Ot ot GpoL TG Zupupoviag
Anverokng Awvrdhuveng mepiéyovy ypipatodotikong dpove ovpfutoig pe
w0 Mvi kut dedopévng g ocupfardtitag tev  wpoBeopidv pE T
Brocydmyte tou gpéovg: (iii) pevd ond andpoon g Opddug Epyuolug
Eurogroup, 1 EAXE (ond xowod pe v Opdde Epyaoiug Burogroup) O
owmpoypatevtel tong Aswropspelc, TEYVONg Opoug  tng  Luppoviog
Aavelokng Atgvdrovong oto fiaicuw tov onoinv to Advew Oo, cdupove pe
T0UG GPOVG KL Tig Kpobrodicetg tov nupatiBevial, tibevrut ot Suibson tov
Aaveolit, vré tov 6po 61l Tétotw Tuupavin Aaveinh Aokoruvang Ou
elvor OUGIOTIKG TG HopeTg Tou vmodelyporog Zvppovicg Avvewikig
Arguxoiovong rov Oa eyipiBel and ta Kpdn Méhn tg Evpoldvng . toug
OKOTOVG UVTAC 115 ZVUPOVILG KL OL YPTIUTO0UKOVOLLLIKES TEPGUETPOL TOV

- Xoppoviay Aovetokig Algukdrvvaorg  Ouo Bucifoviat  atovg

YORHATOOKOVOIKOUC  6povg wov  wpoteivovior and v Emupont|, oe

ouvvepyaoio pe v BKT, kot mov eykpivovial wid 1ty Opddo Bpyaoiug

Eurogroup xut (iv) n EAXY 60 cvihéysy, emainBesel kal 0o Siwopulilel toug
Gpovg mov mponyNOnkoy Térolay Zoupovidy Aaveidkfic AlEUKGAUVoNG Kal
O0AmV tav oyetikdy eyypdgav. O1 dpot tov Apbpov 3(2) kebopiouvv n Péon
oty onola Qu Aopfdvovior amopdoeic o oyfon He Advewn mov fu
mapéyoviel  ote  mAalcie oG wndpyovong  Xuvppovieg  Advelskrg
Alevkdloveng. Asdougvou ot 1 EAXY Sev sivorl ypnpotomiototicdg
opyoviouss, ot AuveloAfrteg Do avayvapisouy kot Be eyyunbody én os xdle
Lopeovie Aevewxr)g Awevkdivvong dev 0o ypewdfetol kopid povluctikn
eEovotodoton dote 1 EAXE va napéyer Advewn oe 161010 Agvelohinen oo
rhaiow g kelpevye eBvikhc vouoBeoiag mov spapudletor 1 OTL UmhpyE
omowwdfimote sEaipeon oe térow puBpiotuc] eovolodotiion oto. Thaiow g
keipevng edvixic vopolesiag. Or Eyyuntég pe v mupodoo e£ouslodotodv
mv EAXE vo vroypdoeer tétoieg Zuppavies Aaveioxilg AlevkGiovarg, vro -

v wpobmdbeon Thg mporyoluevng opdpmyng fykplang omd Ghovg mov
. GUHUETEYOVY OTIC GYETIKES WPOoLS TV Eyyurntov.

Ze ayéon pe ke Lupgpovia Aaverokiig Aeukdiovong kot Tov Aaveiov mov
Bo kotapriotodv faosr cunjg, ta Kpdo Méin g Evpuldvne ovupovoty
ot 1 EAXE (oe Swfovisvon pe v Opdda Epyaciuc Furogroup) Ba eival
gEovoodotnévn va SiopopQ®OVEL Kl voL SIURpUYHATEVETUL TOVG OpOvE e
toug onoloug 1y BAXY 8u propel va exbihoet Xpijporodorkd Epyoiela 1 va
ovviwer Xpnuotodotikd Epycheio ce auvtévopn fdon 1 oduomvo pe éva
Tpdypolpa EkdooTg YpEovg T mpoypapucto 7 Stevidivvon (kABE évd
arnoterel «Hpdypeppa{ra) g BAXIn) vo ypnparodotel ) dnpovpyiv
Aoveiov o Auveiodftes. Epocov o1 ouvBikeg g ayopds to entpénouy,
dmog Eyer emobel kal vAhod ot gun) m Loppovie, TErow XpnUeTodoTikd
Epyudeio Do £rouv ovowuetikd to 1810 ypiputoouovoikd rpopil dnwmg
ayeticd Advew (urd tov Opo 0T () yia Letrovpyikang Adyous ypadlotin vy
VIEG.pyouy KGANGTEPRGEL HETULD Tmv NUapoptpamy SB0m|s KT AP0
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Y10 SIEUKORIVET, g PETOpOPiG Kepuhainy kut ty uraimoen Eyyuhosny kut
(P) mupl oy vroypéwen wile Eyyont ve mnpaoset ks 10060 cOkov ki
Kepodalon mApotiov 1o onole Ssv mMnpddnkey ot whelow  tev
Xpnpurodotichyv  Epyuleiwy, OROIEONNOTE  APOOOLY  THV  EReviUTAY
gvavtiov mg EAXY oo mialow 1oy Xpnperodorwoy Epyuieiov 0o
nepopiferur 610 svepyned g EAXE cvpmnepiopfavopivon, eidikdrepa,
TV TOchY BV avrd avuktd o ayxfon we w Adveid. To smrbiio mov Bo
woy0eL oE xube Adveo Bu mpénet v koAnte 1o KH6Tog THG KO H0TodOTHONG
mov emPopdverar 7 EAXY xor 6o mepopPaver éva meplidpo (to
«Ilepldpron) o oncio o wupéyer upoPiy oroug Eyyomtég. To Téhog
Yanpeowbv pmopsl va yprioilonotsiton yio kG AEITovpyIKhy KOGTmY g
LAXZ xoi w0 ktbe kdotog kur téhog mov ovuvdietal Guece pe v Erdoomn
Xpnparodoukay Epyuhelov rov Sev éyovv Mdn ypeodel orov CYETIKD
AaveloMin,

Te oyfon UE Xpnpotodotikd Epyudein nov exdiSoviar 1] GLYARTOVIUL GTa
mhaiow evég Tpoypdupatog tng EAXE 1 oe ovtovour Baan, kals Eyyunmg
Ou £xeL Ty vioypéwon vo. exdHoEL 1o apeTaKMITH Kol ywpis opoug Eyydnon
ot popyt mov Bu eykpel und tovg Fyyuntég o tovg Gromong autig TG
20ppoviog kol yio éve: 1066 {50 je 10 YIVEIEVO (¢) ToV 7T0G0GTOD KoY £xel
roBopiarel rapankedpog tov avopetog tov kdbs Eyyonth oy tpiy ooiin
(1 «Krerdi Zovarepopdcs) o10 HopGpruoe 2 (xebdg apocupudleros éva
TETO10 TOGOGTO Gnd KAPOD §1G Kopd OE GLVAPIGN Lie TOVG GPOVEG GUTHE TS
Zuppwviog kaf v vo ovtatonrtpiter xGbe Kphrog Méhog tng Evpaldvig
7oV Bev Exgl oxopun mophoyer v Yroypémon EmBefuioong touv xotd m
Sapxeia TG TEPIOGIOV EQUPLOYHG COPGBVE pe to Aplipo 1 wor éysi
yvootonomBel  ypomvdg  omd v BEAXT  oroue Eyyontég)  (ro
«Iiposappocpéve HHosostd Hherdiod Lovarepopton), (B) 120%, wo () g
vroypedhoe, mg EAXE (oe oyfon pe keedhmo, 16%0 i GAAD wool
mApwtéo) ot oyfon pe 1o XpnpotoSotkd Epyohsic mov exSiSoveu 1
ouvntovial and vy BEAXE oe gutévopn Béon M ove nAoiow kGrowov
poypépparog g EAXZ. Av 17 EAXY sxbdost Xpnpotodotuct Epyoudeio
o mhaice evog lpoypdpporog tng, xdde Eyyonuic So skddoer oy
Eyyimon twv e vo eyyonbei 6o 1o XpnporoSotucd Epyuieio mouw
exdiboviar 1\ cvvinTovTul GOLPMYE JLE 10 ayetucod Hpdypuppa g BAXY. Ta
Zvowyeto Hpoopapdv 1 1o ovpBotucd éyypupu yur kide gxdoon 1) oupPucn
Xpnporodorikdv Epyuhelmv mov yivetw ot mhaicio evog Tpoypéppatog
me BEAXY bo emBefaidver nowr Byyoneég éyovv Eyyuiioes mov kaldarovy
o ogetkd Xpnpatodotued Epyudete. 7 éxdoon 1 oeipl exdoosmy, H BAXE
ovvartor enfong va {nnioet und tov Eyyontég va exhoonv Eyyvijoeig yia
grlhovg  okomolg mov  efvar  oTevi covdedeptvor  pe e Excdoon
Xprparodotikodv Epyeleiov kar mov Stevkoldvouy My kat Swerfipnon
ynMig mowenreg abwkoyiesny v Xpnpatodord Epyadeio mov exdidovia
and v BEAXE wor tyy arodotuc) ypnieroddtoy umd my EAXE. H
ardpaoty v exdidovral Eyyuioeig yur thtowong Ghloue GROMOUG OE oOVEEDY)
pe gva HIpoypapja g EAXY 1y pog avtdvoung £doaTIg 1) GoppEtoy oo
Xpnporodoticd Epyedsin O hopfaveror petd omd OPGPOAY CrROMG ey
Eyyonrdv. Kaviveg Eyyunug dey O vioypeodtus vie cxfitiaer 12 VYRS O
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B Eyouy ¢ arotélecpy va et ExBeon os Eyyoiostg mov av vacpPoiver iy
aratobievy) Séotevcy eyyinar (o) Sk tov «Adopensy FEyyinunen) Gmmg
xoBopiletar nopurdedpng ou ovopatog tou oto Tapdpomue 1. D Toug
arxorobg guthg g Tvupoviag 11 «Exbeor Kwddven Eyyinune  evidg
Eyyoni wobtor pe 1o olvoro (1) tov nocolh twmv Lyyofiseay ton st
exdhoeL adhd Bev Exovy ovudngOel i (1) Tov Moo mov yer KoTaPdhet Kuy
dev £yeL anonkipmlal ota mhalow Byyuioewy nov &yt exdhoet oo mhaiow
avtng g Zopeonvies, Kotd cvvéneta, ov g excpepobon Eyyorm zov dev
Eyel ovodnelel M&et 1 évo mood mov éyet avoinefel ot wAoicwe g
Eyyomong enominpdvetal dotd Do pewwoet v Tkbeon Kwovvoo Eyyinorng
ov Eyyontf) kol o avavedost v wovotnta tov Eyyonr vo exdidel
Eyyvioetg oto mhaioia cumig g Supeaviog.

(0) O EyyvAicerg 0o syyudviol apetdcdnra kot yopig 6povg Ty 0Qethopev
TANPOUT THY TPOYpURpeTISREvey mAnpopdy TokmY KoL kepuiaion wov
opelieror og Xprnporodotkd Epyuiele mov exdifoviatl omd tmy EAXEL. Xy
nepimooy [poypoupdtov mg EAXT, ov Eyyontéc Ao exdidouy BEyyuficerg
nov Ou eyyudhvrigl OM) T oepd tov Xpnuatodotikd®y Epyeleimy mov
exdidovror gmd kopod e xkuipd otu whulow evée oyetiked [poypaupntog
g EAXZE. Ta XZrowelo [poowpopdv xuy to couPorucd éyypapo xkdbe
cepég Do enefuidvouy oot Eyyunrés xoAdntovy 11 GOYKEKPYLEVT] OELpd,
ewwdtepo, av évag Eyyontic ara whalow wov ayetucot lpoypdpyiatog g
EAXY éyer omn ovvéyeww xoataotel Min-Zuppetéyav Eyyonme wxat Sev
gyyulitor nhéov dhheg exboaes 1) oepie ote wAanlow térowov Hpoypdupatog
g BEAXZ.

(1) Ot Eyyuiioeig uropodv va exdiBovigl e KETurIeTeu T} CROASY®Y, 1) GAAD
EKRPOGOAO KUTOYWY OpoAdY@Y 1) moToTdy (Bve «Aviurpbsnno Katéyov
I'peppatiow) o oroiog Oa sival eEovaiodotuévog va npofuiver o aimjpate
gro niaicie Teov Eyymiosov ex pépovg tov xotoywv Xpnpotcdorikdv
Epyoieiov ot ve to kebiord onottnd ©ote ve digvkolovetul 1 Swyeipion
Mg LVROPOANRC TV cumpdrov ot Eyyuioe, Ou Asntopepelg Gpol kot
npotimoBéoeig xGfe éxboong Xpnuotodotikdy Epyodeiov ko Eyyvijosmv
tov oyetifovion pe ouvrf] Qo ovupoynlody and Ty EAXE, uvmd v
npotnoleon g Eyxpuong ond toug Eyyunytég, wui Go neplypdgetol oto
oyeted Ltoyeie llpocpopdv (drmg xubopiletor oto Apbpo 4(1)) xou T
oyetkd cupfatuca Eyypopo.

"Evag Eyyuntig 0o vroypeottar va sxddoetl Eyyinon ce cuvipinor Me aut)
T Zuppovie povo av:

(o) exdidetr oe oyfon pe Xpnuatodoukd Epyaieio mov exdibovrar N
guvhmtovior oto whoalow eveg 1poyphuparog g EAXE 1 og
autdvoun Baon kot tétow Xpnpetodotnkd Epyulein ypnuotodototy
 Snptovpyio Aoveiov{wv) mov eykpivovial GHPPOYL HE TOVS Gpous
aumig Tng Bupeaviug kot tou Koteorwnxkod g EAXY 11 exdidetat
vig GRIoug TETOWVG oTEvE oudedspdvons grosons Gmmg ool
gykpivovrol ota rheicio tou Apbpou 2(3);
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By m Eyyomom exdidetur yio va Sisvkodivel ) ypnputoddtyon ot
mhoiolo puog Toppoviag Aavelnkis AlUKOAIVGIC oV GUVITTE (oL
katd 7 wpw v 30 Jovviow 2013 (cvpreptapfBavouévig g
ApnpLeTodoTiomg Auvelny mou yivovror cOUQmVE e Luu vGpYonee
Suppovio Acvewkr)g Atebkbiovone petd ord TETOW NUEpoNvin kit
OnOWdNEOTE  OYETIKY  £xkBoor  opolGymv T ypeoypdeoy N0V
ayetiCovrar pe gotf) xo 1 Eyyonon oe OnowWdNNoTE Hepimemon
exdidetan xatd ) wpv wv 30 Towviov 2013

) 1 Eyydnon eivar wg popeg mov eyipibnee and 1o Kpdtny Méhy e
Evpaldvng v toug okoroiq GVTHG TG Luppmving kot Tov
Hpoypdpporog tov EAXY:

(8)  n vmoxpémon rov Eyyuvm ow mAuiow térotg Eyyomong eivan yu
Evo, pEyloto mood mov kubopiletul ohppove e Tovg Gpove tov
ApOpov 2(3) ‘xu1

{e) avVaypegeETEL ot EVph 1 oe GAA0 VOpIoNa drwg EyikpiveTil o TOUG
Eyyomréc i tovg oxonotq aviic trig Lo npwviag,

H Agopsvon Eyydnong xéfe Eyyomm va rupéyee  Eyyviosig elval
apetdinn ko otalept] kol Seapeoticy]. Kébe Byyonmic Oa DTLOYPECVTUL,
V6 TOVG BpOVG GVTHG TG Supeving, va exdiset Eyyuiosl; yw nood mov
xabopitoviar und v EAXYE xat o nuepopnvieg wov kabopifovral umd myv
EAXY dote vo Sevkodbveron 1 éxSoor 1 ovppsteyy os Xprpotodorucd
Epyaheio ota mdaiow tov ayetikod Tlpoypéppatog T EAXY 9 xéroiwov
avzdvopov Xpnpoatodotuod Epyuhelov oe kéde nepintwon COUO®VE HE TNV
yprpetodotiky| otpatiyikt} T EAXY,

Av éva Kpdrog Méhog avistamnion ypniatootcovopikée dvoxolieg tétoieg
dote vo artnBet Sdvelo vmoompiEng atadepduntue omd v EAXZ, propel pe
pe yport) ewdomoinom pali pe vroctnpiktied  mANPoEoplEKd  VAKG
wovoromntikd v toug GAAovg Eyyontég vo {ntiiost and avtolg (e
avilypapoe oty Exvpons, tov [Ipdespo g Opddog Epyuciog Burogroup) va
Gexrodv 6t 0 ev Moyw Eyyommic Sev cuppetéxst oty £kdoo1) Eyyimorc os
OyE0T] UE oToleCdNmOTE MEpUITEpL exSOGEI ypEoue wRd mv EAXY. H
andeoon tov Kpotdv Mehdv g Evpaldvie os oxéaon pe évy rérowe ainya
mpéner vo hopfaverl 1o upydtepe dtov emopucilovy v Ty SEevépyen,
dhhov Zopoevidy Aoveinxrg Alvkivvong 1 TEPUITEP® Aaveimv,

‘Eve dpeso téhog vimpeoidv (to «Téhog Yanpeoswudvn) Ou ypohveton o ke

Pl

AoveiodMmen amd v apyd] xat o vroloyiletar we 50 Hovaosg Baog oro
obvolxd 10sd Kepohuiov ke Aaveiov kat Oa COOIPEITUL 0O TO YPNEQLTIKS
moad w0V Ou epfaleTal otov Aavelohinm oe ayéon e kdBe o Advelo,
Emnrpdobeta, 7 xobupy nopodoo afia (urodoylopev) ot Phon tov
eowtepkod  pulpod  axddocng tov  Xpnporodotikiv Lpyuleiov  mov
pperodototy ttowo Advero (1 dAo  xarddinio EGmrEpid  pulpd
ardboon; Omemg kplvetot kutdInl.o oo agp lrrmon was Awtpoporoupi
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Xpnuorodoruayg  Zapotnyiktg), to  «Hpesbealyrusd  Hmrbuuey)  tov
avapevopevoy Teploplov rmov Bu ovscwpeudtay oe kbe Advelo péype np
HPOYPELHOTIOIEY Tiepopnvio MiEng tov Do apoipeita urd To YPIHETIKO
moc6 mov o epfdletn oo Aovewhimey oe 6ol Le tétow Adveo. To
Téhog Ymnpeowbv wur 1 xobop nopodou wfly tov  avopsvOpevon
ligpibaplov, pell pe 1étow Ghhe mocd Giwg wmopusilel 1 BAXY vu
Kpurioel g enmpoclers npoctutevtind tupaakd omdlepa, du apeipeitm
and o YppeTiKd ocd rov Bo epfaletor oto AuvewsAri ot oygoT pe kéle
61010 Advelo (frot hote xard v nepopyvic extepievong (n «Hpepopyvi
Bxruapisvoien) o Aavewodqnig Aupfaver 1o kedopd nocd (to «Kebupd
Hood Exrapisvoney)) odhi Sev 0o peidvel 1o KepdAoio tov Auveiov 1ov o
Avverodirng O elvan vroypeapivog vo anorinpdoet kot yw to oxofo fo
oVosOpetoviul tOKoL Avtd To mood stov Do mopoxpotolviul yun ve
TUPEYODBY Eva Tapewicd andbeo. mov Do yprowomoleiial og MoTOTIOS
ENMAOVTLOUOG Kol GARmG TG, drmG reprypdypetul oto Apdpo § o Kkétw. To
«Toperod Andbepar) Bu nepthapfiver dha 1o moGE Tov mupaxpoTiBnKay
¥ kav Oho o ewwodfjpute kot enevdioelg mov kepSiloviul «md TG
enevivoelg autdy tov moody. To Tapewwxd AmdBepa Ou emevSOetut
ochppave pe Tig enevivticég apxis mov du eykpiodv ond to AloUTiKd
Xupfoiiio Tov EAXY.

Av (et my aronhnpopn 6hav tov Aoveiov mov Slevepyidnkay e Péon Tig
Zupoavies Aaveodotwflg Awvidhvong kot 6ha To XpupatoSotucd
Epyodela mov exddOnkov 1 cuviebnkay and mv EAXE, unopévovy nood
vto  Tepewoxd  Anddepo  (cvpmephopPovopéveoy  mocdv  mou
Qvurpocmredovy  thicong 7 gaddnpo ond  emevduosig tov  Toustukob
AmoBépatag), avtd 1o n0cd Bu tApwBodv otovg BEyyonrée g avidiiuypa
Y my gkdoon Tev Byyvioeay tovg. H EAXT 8o Siutnpiicel hoyopocjoig
xoBohucob Kol dAho opyelo v mosdv wov apopodv oe Tékog Yanpeoihv
ko ovopevopevo Ilepbpe mov mopaxpatinke o oyfon ue xabe
Zoppevio Aaverodotucfs AevkGiovetg kol T0-10o6 6Anv tov Eyyuioeoy

-mob exdidovian amd wkhfe Eyyont nov vndkewvtol oe qut T Tup@ovid

Avtol ot Aoyopraopof kaBohucod ko to apyeio Bo emitpérovy oy EAXE vo
vroroyiler to avidiiaypo winpwiéo oe xbbe Eyyunt] oe ogéon pe 1
Eyyurjoelg nov exdidovrar ato mhaioie oot g Zupeoviag oL orolec fo
etvar minpotéeg oe avadoyud Paomn (pro rata) o ke Eyyon pe avagopd
on] suppetoy Tov oe OAeg g Eyyuijoetg mov exdidovrar ota shalow auig
™g Zoppanviag.

Kpdm Mérn tng Evpaldvng to omole sivin Suvimicol Aoveodnreg Bu
ropoty povo vo. {nTijoovy Kol ve cuppetéyovy e Tvppavia Aaveiaxig
Atevroiuveng word, v miepiodo rov apyilet Letd ty nuepounvia Tov wuTH
1 Zoppovie tletor oe b ko teAsbvet ottg 30 Tovviov 2013 (Bedopévon
ot Advern Bo propody va kateBlnBobdy petd and cvt v npepounvic oo
TACIGLO Y ZUAPaVIOY Auvelgkis Aukdioveng tov cuvipdney xpwv ard
ot TNy nuepopving.
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Metd v exeghesty avn) mg Dopeovivg, o Mipn 0o coppovicovy vie
popety (1) tov Byyuosmy, (i) tav Zoppovidy Aoveiaxig AuK6GLovens,
(i11) g expmploong tev  Xpnuarodonkeyv  Lpyudeiov, (1v) oy
Swkavovioidv  oe  oyfon pe 1o Swpiopd  Brposhrey  Katdymy
Ipoppatiov, (v) 11g ypnuotiotnpokés ko ovvSpopntikés cuppmvisg ou
apopoty ata Xpnporodo ikt Epyodein ko (vi) kdbe ovppovia os enincdo
avumpocwneiog 1) venpectug pe v Bupanaif Tpduelo Exevioocay (ETE)
1} orowdTroTe GAAY avimpooonsin, opyuviod i puowud tpdomno,

ETOIMALIA KAI ETKPIZH EXTAMIEYRHL AANTION

[Tpiv amd  wdbe extupdevony Aaveiov ote mhoicwe oeg Tvpeovieg
Aoveodotikrig Atevkdhuvong, 1 Emrpony) Bu, o8 ovvepyaoia pe mv EKT,
ropovoudlet  éxbeon oty Opadu Bpyaciag Eurogroup mov Hu avoiver m
cupudpp®on Tou ev Mdym AoveloAjrtny je Toug dpoue kat Tig Tpotinoficsel
OV KoToyplpoviat oto MvI ko gty Andgucy tov ZvuaPoviiov {(ov
umdpyel) mov oyxerifovion pe to Advero, Ov Eyyomtég Ge oFohoyodv m
supOppacT kot Bo anoguoilovy opdpave g Tpog o av Bu eitpéyouy
THY £KTepiEvon Tov ey AGYw Aoveiow. To apdto Adveo rov fu napoyopeita

oe Aaveworiny ot mhaicw meg Yupeaviee Aavewkig Arvkdiuvong du

arodespebeton PETE TV apkt] vioypopy tou My xai Sev Do oiorehel
aviikeipevo pwg térowg Exbeorg.

Metd ond e aitnon v gpnuotodémon ( "Alrgsy yie Xpnpecodérnon”)
umd gva AaveodqrTn o orofog £xel ovppoppobel e ToUg Bpoug TG GYETUCC
Lvpeaviog AovstoAnmruchs AlevkSAuverng kol mov  oiteltar Advelo, o
Eyyontég Ou (extdg oe 6w oyetiletar pe 1o nporo Advew) eferdoowy my
£xfieon g Emitpont]g mov apopd ) soppdpeect tov AavElOMiTIT] HE 10
My ko1 T oygtiky] onbpact tov Lupfovhon (av vadpyen). Av, opdpava,
ot Eyyuntég Gewpotv 6m1 évag AavewwAnamic &yt cvupoppolel e toue
opoug mov £yovv kuruypopel ot Zoppovie Auveoxis Asvkélovoeng ket
elval avorompévol Le T cupndppon we Tong 6poug Kut Tpoinofsselg
00 My, ©dte o Ipdedpog g Opddog Epyeciog Ewogroup 0o {ntfoel
ypamt®g and Ty EAXY o npdroon pe 1oug hertopepeic dpovg tou Adveiov
v va tefodv 610 Aaveokjm oto rhaiow tov nupapétpay g Tupponviag
Aavewxiig Atevk6Avveng, to MyZ, Aapfdvovrag vedyn m Biesoydtnte Ton
XPEOUG KUL THY KGTAOTHOT TG oyopds oy ékdooy opoldyeyv. H apdraon
¢ EAXD Bo xalopiler w0 mood 10 omolo m EAXY sfovcwdoteltar va
dwbeoel wg Adveo ota haioie g Zupguviag Aavetatic MEVKOALVOTG KaL
{le wowovug Opous, ovumeptapfavopdévoy Tov Bwoug tov Auveiov, Tou
KabBupobd lTosod Exropienong, g dubpkelas, 1o npéypapps arominpouc
kel 1ov emtokiov {ovprepiapfavopévon tov Heplopiov) oe oyéon e
€010 Adveio. Av ) Opdde Epyuciug Eurogroup deyrsl vy apdtuct avti, o
Ipésdpog g Ouddug Epyusiug Eurogroup 0o {ntoet and my EAXE va
kuihogopriast o swonohion amodoyis ("Exdomoinen Anedoyic") oto
Aavewirpetn emfefaibvoviag tovg 6povg Tov Aavelow.
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To upyotepo petd tv vroypogn pog Zuppoviag Aovewxis Awwpkohovone,
1) EAXY Qo apyiCer oy Swoweaot éxboong 1 ooppetoyic e Xpnpatodonkd
Epyareio ota mAaiow Hpoypdupatog(ov) g EAXE % ¢hieg nog ko, oto
Pubuod mov yperdletar, Bu (nrdel and toug Eyyuntéq va exdmoovy Eyyuticeig
cuppave [ 1o Apdpo 2 (o wdvw) £1o1 Hots 1 BAKE va £yt tkevomom k.
KeQahato, otav gpedletur yur ve scrguena e Bot 1o oyEtikd AGvEwo.

Omnov epoppdleral, kat npw and v wepddoon onowsdinote Ebonoinong
Arobdoyne, o Ilpdedpog tng Opadac Epyaciog Eurogroup 8o xowonotel otyv
Enrvepor) xen tnv BEAXE edv kdmowog Eyyonuic éyet sidorooet vy Opado,
Epyootog 611 ot cuvlikeg wov mepiyppoviat oo Apbpe 2(7) spapudlovral
OV WEPIATOOT TOL KU THY arndpuot) Twv yophv nehdv g Evpoldvg
oystikd pe avtd. O Ipoedpog g Opadug Epyooiog Eurogroup Bu xowonotel
Ti; aroptosg v BEyyentov oty EAXZ, v Enveponi) kot ta Kpdrn Mékn
g Evpalaovig tovddpatov tpdvia (30) Epydoyieg Mépeg mpv and v
neepopnvia oyeruciis Exdoong 1 ovpueto os Xpnuatodotikd Bpyaheio.

Katd ) oyxerwa} Hpepopnvie Exwoplevong 1 EAXE 8u nupaympsl to
oyetucd Advelo oto Aovelwodmtn pe 1y Siwidson tov Koebopod Toood
Karaforig péom tav Aoyopwopdy mg EAXE ket tov ev AGym Acveokdmm
mov gyovv avouytel pe v EKT v tovg skonole tg Zvppnvieg Aaveiaicic
AlevKOAVVETG.

TEKAOYH 'H ZYMMETOXH ZE XPHMATOAQOTIKA EPTAAEIA

2E CORROPPOOT RE TN ypnHetodotikd] Tng otparnyiky, 11 EAXE Sdvarat vo
gxdael 1) vo coppettyel o8 Xpnuorodotkd FEpyohele Oote va enneeAnls
ard 1ig Byyvfioew o autovoprn Bdon 1 vo eyxaBibpioet éva 1| TEPIGOOTEPQ
EAXY Hpdypappa(re) pe oxkond myv éxdoon Xpnuatodotudv Epyaisiov -
rov Bo emmeehobvior ond Eyyvioec to omoia Bo ypmpotodorodv
Snpovpylo twv Aoveimv og guvdpmon e ToUg HpoVg GUTHC TG LVIPOVINC.
H BAXY pnopel vo xabiephost éve Boowod eviuepotikd dehtic ("Baoud
Evnpepotucd Asktio”) ywo xdBe éva Tlpdypapna pe xils Eeyopiot éxdoon
Xpnuorodotikdv Epyudeiov nov exdidovior odppove pe tedkong 6povg
("Teducoi Opor”) nov kubopilovv toug Asmronepeic yprpozodotucois dpoug
kGO £xdoang. Evodioktkd, n EAXE propel vo. kafiephioet minpopopiaxd
vropviuote {to "Hinpogopioxd Yropviipura’) pe oxomd v ékdoon
Xpnuotodonkdv Epyodeiov (to oxolo Sav Ba elvar eviepotid dehtiv yia
oKo7ovg ¢ Odyyiog e to BEvnueponikd Achtio 2003/71/EK). Kabe Baosud
Evnuepotucd Aertio, Tehwoi Opot, evinueporicd dehtio, [IAnpopopiaxd
Ymopvrporta 1) GAdo oyxeticd vVAKG pe ty tomobiétnon N koworpein tov
Lpnporodotik@y Epyodeiov o wmoxorovvion "Lrovysie posgopodv".
Eniong, Oa swodyoviar ota oyetikd oopfatikd &yypueo nmov oystilovial (e
tétoln Xpnpatodotucd Epyahsic.

H EAXZ 0o ewafer npdromovg oOpovg wor mpobnobéoeig yio  to
Xpnporodonikd Epyoreln 1o ornola exdidovrat 1 ote onola peréyet 1) EAXE.
Avrol propel v sepikaufivooy wpdvotes v oy arcityoen Eyyoncsov elte
ord v BEAXYL uv avopével GG ply it e ApOYPUELETIGREVT
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nUEpouNvio RANpmEg { and tov otk Exapbcone Koymy Ipoputioy
(ov 7 BEAXE mupélevpe vo apoypucomouioel o pOYPORUOTIoNEY)
nhnpapl woxev 1 keporaion os oxton pe évo Xprputodotud Epyuheio ).
O1 mpdromoy Gpot xor npobnobécsw fu Eskobopilovv 6t dev vmdpysl
entonevon Xpnuarodonkdy Epyuleiov oty nepintomo) dron 1o Advero(n)
ROV YpHptodotodviut ard térow Xpnuetodorikd Epyudely enonetdovial 1
TPO-TAT|phVOVTUL YL orotodinote Adyo,

e oyfony pe mv Swpdpeoon kat dwmpoypdteven Xpnuutodotikdy
spycheiov oe uvrdvopny Baon B pico svig Hpoypappatog (tov) wig BAXZ,
n EAXY §dvaron vo:

Sopioer, SwpecoloPios ko Swapoypotevtel pe  Tphselec, Kiplovg
OLYEIPLOTEG KUt avidoyoug eddaemy;

dwopiast, Swyecodufioet kal dompoypetevtel e otkovg afddynone kot
ouppodrovs olkay wfordynong ka vo. Tovg mapdoyel 6o oTowyein Ko
EYYPOUPU KUL VU KAVEL TETOLEG MUPOVGLGoEl; §tal hote va AGPel ovayraio
a&roroyIeN

dwpicel, Odwpscolufifosl  Kul  SwmpoyuoteLTEl  HE  ovIWPOoGIOUC
TAP@PAY, EXRPOCMTOVG e1aymYNg Ypeoyplony, Avnmpdomio Katdywmv
Upoppotio, duayopovg woy dhhovg enoyyeipatieg cupfodiouc

Sloplozy, Swpescrafiiosl kor Stampoypotevtel pe xowd anofeTiplo Kot
ovompote exkadipong onwg 1o Euroclear f/kaL 1o Clearstream i tny
skxobapion toy Xprpozodotkdv Epyoieiny.

Tapaatel 68 HepoVoIdoeg enevivTdY Kol eEEBIKEVIEVOY TUPOVGLIGEMY TOV
Ba Ponbncovy oy TonoBEmon 1 koworpa&iv Xpnutodotikhv Epyaieinv
mou avagépavia oro [pdypappalta) tng EAXE:

Swumpaypateutel, extedéost katl vroypdyer Gha 1o vopkd Eyypapo ayeTicd
pe o Xpnuatodorikd Epyoleie kot wide Ipoypopno(te) tng EAXE-

yevid, va mpoPel oe 61t elvan ovaykaio yw v emitoyh Swpdpemon ket
epappoyy tov Hpoypoppdrov g EAXY xul ty éxdoon 1 cvppetorq ot
Xpnpozodotikd Epyaheio. '

H EAXY Ba, dedopévav tov cuvBnikdy ayopde kol 10v¢ 6poug ouTod tov
Apbpov 4, ypnpatodotei Adveww pe v éxdoon 1 OUUMETOYY] Of
Xpnpotodorikd Epyoreie ot Baon wibiug ypnparoddmang ol hote 1o
Xpnuorodotuct  Epyoheio. mov ypnpotodorodv éve Advelo ve  éyouvy
ovoioTikG To B0 ypnuatodotud mpopih wg mpog o moud, TO YPHVO
exdooTg, vojuopa, Tpogik amonAnpopng, nuepopnvic AREN Kut exTdKLO,
dedopévon OTL, GTO PEYIGTO SUVHTAV, OL POYPULLLUTIGHAVEC TUEpoViES
TAnpepfs v Adveln va elver tovhdyotov Sekutéacepts {14) Epydowieg
Mépeg mpwv 1ig mpoypoppatiopéveg muepopnvies manpoudy Paost Tov
Xpnporodonikov Epyaheiov dote ve elvar Suvor v Sexaepuiooy Ttov
TANPORBY.

Av, Ao7m oovinedv ayopds 1| tov dykov Tev Xpnuorodotuay Epyuleioy
wov mpodkertar va exdofoiy 1 ve cuvaploly and tpe FAXY wiom tow
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Hpoypoppdray g EAXY Sev elvar mpokiua] 1f duvony 0 éxdoan 1)
oupetoy] o8 piu anompy fdon wibug ypruotoddmong 1y BAXE propst
vo, {neioel and toug Lyyontés vo enupéyouy aoyenkn ehuotucdtTe og tpog
] XPRHeTodGTRoN £16L BOTE 1) ¥PNpetodd e vo iy elva wdur pe o
Advew, mou  Otevepysi, ewG Ooov  wpopd (0} OT0  VORWGNG  ToW
Xpnpatodotikev Lpyadeiov, (B) oto ypdvo éxdoong 1 cuppetoyfis o
Xpnuorototikd Epyudeio, (v) oto emrdkio xaih) (8) ato wpopih MEng xut
gromAnpopnfg Ty Xpnpatodotkdy Epyereloy mov npdxsital ve. exdoboby 1)
svvagpdody {quunepthopPovopéviig TG aGovdrag £KO00NG
Bpuyonpdleojiav Suvelobotikdv epyureiov, Bpayprpdfespony opoddyov 1
GAhov ypnpatodonkdy puvbuicemy mov vrootpilovial aid touvg Eyyuntée)
ket (8) oty wluvdmto mpo-yprinatoddtons Aaveloy ota rholow piog
vrGpxovoug Luppnving Aavewnrig Atevcdiovong, O Eyyoneés, evepydviag
OpOPOVL, pIopoly v, empéyovy oty EAXZ ve ypnowponomoer éva, Bubpod
ypnuaTodoTuc shuotikdrpag ko Oo xebopilovy T wupUpETPOUE KUL TU
oplo. nése ot omole 1 BAXE pmopel ve vioBerfiost e pn wdbo
ymueTodotkyy  orputykn (o "Avceoporompévy  Xpnputodori
TaporTnyusg'), :

Agdopbvou O e Awpoporonpévy  Xpnpatobotuhy Lrpetnywd 0o
ararrodoe 1 Swyeipion tov Baoikdy plokoy Kol picKoy LETecyIETic oY,
e mepimtoon wouv o Awgpopomomuévr  Xpnpatodotua] LTPOTNyK
vioBetnBel amd wmyv EAXZY, n EAXZ pmopel vo avebicst m dwoysipion
tétolwy  xpruetodoticdy  evepysubv, OYETWKEG  evépyeleg  Srysipiong
gvepynTIKOD kot rofnticot kot Ty ketdAnén omowudinrote OYETIKOY
vopioputog, emrokion M avovrwtowiag  Aféng  mpofeopiag péom
ovtisTofuotucdv epycieiov o éva 1 mepwodtepovg oixovg dwayelpiong
xpeovg oe Kpam MéAn g Evpeldvng v dAlovg ouvapfg oikovg 7
opyovicpong, Omog eykpivoviar opdewve. and tovg Eyyontée ot oroiot Bo
dkarovrol apoPfic aviloroyov tov epropkot emtokion Yo TV wopoyn
TET0UDY VENPEGLEY, 1 onolo aviauofy Oa arotehsl Asttoupyikd kdoTOg Yia.
v EAXZ.
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HIVTQTIKH ENIZXYIH, PEYITOTHTA KAT TAMEIO

H motwtud) evicyoun via o Hpdypopye g BAXE Ba asplapfiiver o géig
orotyetn: : :

ng Byyvioeg «ut, ewlwdrspa, 10 yeyovog 6t 1 ovppetoyn kdle Lyyont)
oty Exdoon Eyyviicewv Ou yivetur ow Paon tov [Tposopposysvon
[Tocootod KAiewiod Xvvewspophs xar ot 1 Eyyion wov 0o exdiSeton und
xode Eyyont) elvon v to 120% 1ov Ipooupioopévou Tlosootod Kie§wod
ZoVeLoPopag 10v, TOV T0ThY Tav oyetkdy Xpnietod omcd)v Epyaieiov.

0 Topsiuksd ArdOspa Ou éyxel 10 pélo &vig TPOGTUTEVTLLOD Y¥PTLLEILKOD
ancbépatog. To Topewxd Andbepa o, EKKPELODGNG Mg XPTIOTG TOL,
EMEVOVETOL 08 YNATG ROWOTITOG PEVGTOROUCYLOVE YpemaTikodg ththong, Me
my anonAnpoepl 6oy tev Aavelmy mov yivoviar amd v BEAXE ko tov
Xpnupotodotikdv Epyodetov wov ekdiovral und tnv EAXY, 1o vrohoiro tov
Topsikob | Ancliepgrog  Bo  ypnoponowitor  TpOTUPKE  YG TV
oMOTATPBIY orolovdnnote toahv mov hnpd@Onkey and Eyyonréc kol mov
dev  Eyovv oamomAnpeBel pe  avéxinon ypedv wmd  Tovg  GYETIKOUC
Aovelodfeeg, koL Oevtepevoviog Ba mhnpdvetwt otovg Eyyvnrée ouv
aviaddoype v v éxSoon Eyyofioeev mov urbkewrar o cuth T
Zopgevi omag meptypdpetat oo ApBpo 2{9); kot

TETOWOVG  GAAOUG  UMYEVIOUOOE MIGTHTUCC BVIGYUOTC MOU  pmopel  vo
eykpifiody pécw avted Tov Apdpov 5.

Zmy neplntioon wov vrdpye kobvotépnon 1y napdlewyn ord Aovewlijmoy
TANPOUTG evog Aoveiov ko avidoye vrdpyel EMkeypa Swléopav mdpwy
Yo IKOVOTOtNon TV RPOYPUUUGTIGUEVOY RATPORGOY TOKLY 1 Kepuiaiov
Baon evée Xpnpatoﬁmmov Epyaieiov nov exd60nke und v EAXE, 1618 1)
EAXY:

rphrov, Bo Enriicer wdve os pe Bdon aveiotoww woétwn «pro rata pari
passuy. amd 1ovg Eyyomtég mov Exouvv eyyunlei tétowo Xp1RaTodoTikd
Epyoieio péypt ket 120% tov avéhoyov Ilpocapproopévou Ilocogtad
Kiewwot Zvpperoxig tov moood minpotéov oA mov mapopével o
EKKPELOTNTL,;

dedtepov, av 1o pétpa wov whpdnkav 6o Aplpo 5(2)(w) Sev kokdmTovy
mMpwg to EMdee, vo orodsopedost and o Topswxd Andfepa 141010
ROGO WOV VO, KUADWEL TO EAAELLT Ko

tpitov, va ndpet térowe dhAo pétpa mov pmopel vo stvol Swbécuia oTny
nepintonon wov apdcletol Lnyovicpol motonkhg evioyvong éxovy eyxpidsl
pe Baon to Apbpo 5(3).

Ta Xpén Mékn mg Bopoldvig pmopodv pe opbépaov undeacy v
eycpivouy kot ve vwoBetioovy GAAoLG pravicpods mototikhc svicynong
mov Bewpobv ket@dAnhovs ), KUTE TNV MEPITIGOT, VO TPOROROAGOUV
VRGPYOVIEG UNZUVIGHOTG TOTOTIKTG evioynong 410t GOTE v svaydoouy 1)
vo, Swmphcowy v mortolnatiey)  ofwomotin oy Xppetodoticoy
Epyoleiov mov éyouv exdolel 7 oopPnel und wyv EAND 1 viw vu
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BYLGYDOOLY THY YpHHetodoTua) o tedsupotikd oy tg RAXY. Tévow Gl
HETpw AoTOT evicypong propel vo reploufdvovy, avapecd e Ghleg
TEYVUCEG, TV Topoyd] Sevtepevdvioy Suvelmy, arobikeuticég Sievbemioei,
YPOUUEG PEDGTOTNTUG T} VROCTNPKTIKEG Sievkoldveey oty EAXZ 1) v
éxdoon umd Ty EAXDY, Sevtepenbvemv tpupiutioy.

Av ivag Eyyonuic nopélewwe vo mpoflel os mdnpoupt] o8 oyforn (e pa
Eyyomon rov elvar mAnpotée woy, kord ovvémew, 11 EAXY mpoPel oe
ardovpon umd To Topewcd AndBepy v vo KoAOyel To EARELILY COLEOVE.
pe o Apbpo 5(2)(P), tote évog térotog Eyyuntig Be npéel vo, extajLigdoEt 1o
road omyv EAXY wcath v wpody ypantt enalmon pell pe tov toxo ato
nocd autd og ofiv ion pe o pnviaio EURIBOR miéov 500 povadec Paong
ard Ty npepopnvic 10 1o 1o6é arnocdpinke and 1o Topewxd AndBepo
1éxpL v nuepopnvia mov o Byyunic entoipiyet to moad oty EAXY pali
pe tov cuoowpevpévo toxo. H EAXY 8o yprowwomouiost e mOUd WOV
EMOTPaPnKayY (Kot TOV CLECWPEVHEVO  TOKO) Yo vl ovarAnpdhGEL 10
Tapeoxd AndBepo,

e okorodg SlevcdAvvong tng Subecidmiueg WavonomTKig pEVTTOTNIAG
Y1 TIG YPNUGTOS0TUCES UviyKres tg EAXL:

() kabe Kparoc-Mérog g Evpaldvig 0u Swwopokifer dtin EAXE 0o
gtvor KordAANAn yie va Aafel éve aviovpfaridpneve 4plo v TG
Aevtoupyleg Swayeiplong tupewaxdy Swhesipov twv Asrtoupyidy
Sayetpong ypéovg g avumpoconsiog Swwysipiong xpwvg woBe
Kpdrovg Méhovg 1rig Evpaldvig; Ko

By «d&be Kparog-Mérog Oa GUVE:;)",’G‘,CE'CU,L v vo Pondd vy EAXZ vo
dwopuAtler dt e Xpnporodotikd Epyodeie eiver oopfoard pe
EQUPUOCIHY kpITTiple, (hote vo elvar KotdAAnie og sfoceudice o
Aertovpylsg rov Evpoovetipatog.

[N okomolg ehayiotonoinong KOGTWV apvnTIkig enddocng oty Aepintwot
orowodfnote Awpoponotpévie Xpnuatodotikic Lipdnyyuwne 1 EAXZ bu
gyxer Ty efovoiaddrnon vo xdver kotaBéoelg kot dAieg TomoBETROEWS OL
onoieg, COUPOVE e TNV EXEVOVTIKT GTRLTITYIKT Tov £yel cuppevnPel amd 0
Aowknuixé  Zopfovio g EAXE,  glogporomoionv 10 kiviuvo
YPTLATOS0THCG GoLRPmViag 1) KOGTOY GpvNTIKIG anddoong,

AITAYTHIELY ¥ TA HAAIZIA MIAY EITYHXHZ

Av 1 EAXYE oviidngBel om dev £yer Adfer 1o cuvold mood
TPOYPULNOTIGUEVS AP ote nhoiow evog Aaveion kut TETOWO
geno &yst o omotéAsopa elAeliyiote dcov opopd ot SwlEoipo
Keeahoia mov ypewlovrat yiw nhnpouie txav 1 kepuioiov ota riaicw
Xpnpotodotwdv Epyoreiov mov exdoliicav amd v EAXY 74 ywe
TpoypUppETiciévy TAnpoun and Ty EAXY ote whaisie omowovdnmote
grlov epyoheiov ¥ ovpgmviog mov emmeeleitur opd Eyyunoewg wov
ewdofnxuy oo shalcie ovtjc g Soueevios. Ow adorotjoer Gpeco
ypartog v Hpdedpo g Opddus Dpyeatog Burogroup, iy lianTpom ko
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ke vo Eyyuno koew 8a sdnpopopiost kE0s Byyun o yue 1o pepiSio tov oo
Eldegue ore huiowe ey Gpov wuEg TG DURPOVINS Kl TG ORETIKIG
Eyyimong kot o anauiiost ypantdg und wdbe Eyyont v emoctsiiel T
EAXYL 1o pepidid rov téroov eldelpporog kotd v npspopnvio. (v
«Hpepopsvio Ilapopis Eyydyone») mov elvar tovddyporov Svo (2)
Epydoyteg Mépeg mpwv und my npoypopionoplévi nNuepopyvic A npe;
OV OYBTIKGY moohy ord Ty EAXE (o «Amneitien Erryimong thg
EAXL»).

Ké0e Eyyomenig 8o amooteiler oty EAXY (4, av éral opiletu ora oyeticd
EYYpape, o0T0V avnmEpScONe TANPOUAG 1OV OyETUKonh  XpupuaTodorikod
Epyodeiov) o pepido 1ov oto mood mov amurrsitui oty Amgimon
Byybmong g EAXY mov omevBivetar o ovtd omé my EAXT o
exabapropéva kepddhaio oty Hpepopnvie Inpopfc Eyyomoig.

Ze mepintmon wov 1 EAXY nupaietyel va npopel og o TPOYPULULLLTLTLLEYT)
TANPOUT TOKOV 1 MG APOYPo e ticnéviig Thypopic KEQUAQDL Katd Ty
nHepepnvio mov e térowe mApop Yoy mAnpotée ot Thoicw gvag
Xpnpoarodonrod Epyukeiov mov eicSobnxe and Ty EAXZ, 10t 0 oygtiie
Avunpoconog  Kardyov Dpoppotiov 0o glvon ebovalodompuévog  vu
ORALTAOEL YPARTAG (Ut «AVIUIPOCOIELTIKA Angitnen Eyydneney) and
tovg Byyumuég (e ovitypapo o1y EAXE) vo ’hnpdoovy 1o OFANPOTO ROTH
MG TETOWS TPOYPOLUGTIONEVNG TANpals ToKev N/xor oG tétolng
npoypapponicpéve  mhnpepfic  kepulaiov. Ilopbpow, os mepintmon
arotvying g EAXE va xarafdis: HiC TEPOYPAPIGTICHEVT IATPOIY] oTa
mAaiole omowovdfnote aliov epyadeiov 1 cupemvice wov GUVATTETOL fETaED
e EAXY kot evog avtiovpBeiidpevon (Evac cAvagsopferlipsvocy) mou
enwpereiton amd o Byyonon mov exdéfnke oto mhalow VTG NG
Toppaviag (mov exddbnre i oxomots otevd, ovvdedepbvoug e o Ekdoo
Xpnparodotikdv Epyakelov obugpave pe o Apbpo 2(3})) téte 0 oyenxog
Avnovpforlopevog fo eivar sEovctodotnuévog va ORYITCEL YPONT@AS (U
«Avtwopfloliopevy Aneivion Eyydnone) ond Tou¢  Hyyumreég (e
aviiypego oy EAXE) 10 onhMipeto nocd o TETOWG MPOYPALLOTIGUEVTIG
TAMpOPG. Ly nepintaon ropolafic wnd Tove Eyyontég ket v EAXE
pog Avnmposonevtuc]s Ancitnong Eyyimong 4 g AvuioopPodiiopevg
Amaitmong Eyybnong, x6Be Eyyumric, oOpPMYE  pe Toug Gpoug TG
Eyylnang, Bo antootefher 1o pepidid tov nov aranteitat duecu oe wio, tErow
Avunpooenevnx  Ancitnon  Eyyimong M, edv ypewotel  térow
AvuicopPaddopeviy Arcitnon  Eyylnong, Ot hemtopepeic B uviG Lol
TANPOUTS Y16 TO GUYIOVIGUG TV IATPmUGBY 0T TAGIoW, Tov Eyyvnioewmy Ga
npénel va kedoplotody ot Eyypupa mou Ha ETOWRGTOOY YL 10 Bépa g
gxdoong Xpnuetoowovophy Epyuleiov kal tamv Cyetikdv Eyyuncsmv.

Xe nepintoon wov éva EAhewpa anodeifemv oto mhoicw evag Aaveiou £yel
WG aroTERECPU TV £yepon} puwg Amaitnong Eyyinong EAXE ko puag
Avrimpocansutidig Anaitnong Eyydmong Kardyou (M Avucopfediopsvy
Amolmon Eyybnong) ot oyetikol Byyunrég 8o sivar VAOYPEMPEVOL VU
mpoflotv oe e "RApoepd povo ot mhaiciy Tov uvTigTotyov Eyyvficsay
10Us, YOpic S132.0 vrekovious,
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Tu ZopBaddopeva Mépny ovayvopilovy ket ovppevody 611 kale Lyyumoig
Ou Exer 1o Sucaiope va rpofuivel oe mAnpow yw onotadiote Anafiman
LEyyhong EAXE, Avunposoreviikr Aralmon Eyyimeng Ketdyov 1 v
Avaoopfardopevny Anroimon Eyydnong mov guivetal ve ioydul yopig
omowdnmote avapopd oto EAXE 1f omotodijitote dhho SupuBorléueve Mépog
M omowdimote GAAT épevva, 1 Swwvkpivion. H EAXY efouvciodorsl
opetakAnto. kaBe Eyyontd vo ovplopedverol pe omowdiiote Anaitioy
Eyyimong,

H BAXY kou k@B ZopPerropeve Mépog avayvepilss kut coppovel dte kdle
Eyyomoic: ;

(1) dev elval vroypempivog vu Sielhyer omowdimote fpsvve 1 vo
emdiblel omowdnote enPefainon npw omd TV wWAnpoU g
~anain)ong,

() Bev aoyoreital;

(13 HE T1] VOLUUGTNTO oG areitnong 1) onowdmote niaekeiptevg
ouvardayifig, 1 avtiotdbuiong, vasphomiong ¥ aviarditorg
oY pnopel v eivor SieBéoyin og onowsdiirote TpGowIo,

(2} pe onmowdnmote Tpomonoinon oe  omoedimote  cuvaeég
Eyypago,
7
(3) {LE OTOLOSIMOTE [T EPUPUAIGHIO Vo0, Rapavopria 1) axopdtia
OTOLOVSNROTE EYYPAPOD 1) SoPpEIGT,

H EAXY 0a slvar vmoypsopévny ve omolnudver kéBe Eyyomt v
omoldrote anaition mov IANpdvetal o, e Byyomon ko Bo arolnuibvet
KdBs Eyyomt) yio orowdnimote andieiy 1) evbivr nov veictarar o Byyontiic
oxetikd pe v Eyyimnon. H vmoypémon arolnuimong amd v BAXE
VEEGKELTOL KOl TEPLOPIleTal 010 KePEAuIe OV APUYUCTIKG. ELORPETTOVIOL Grd
TOVG vtokeievoug AoveloAnrreg oyetikd pe 1o Advew efaiticg tav onoiny
mpoxAndyke To EAAeyine kepuhaimy.

Emmpootety tng vroypémong anolnuubosoy and myv EAXT obueava je to
Apbpo 6 (5}, ov évag Eyyunig npoPel oe i minpopd e Baon tny Eyyinen
Tov, 1} LAXY O npénet va oplgel ko v jietopéper oo oyetikd Eyyontn, éva
10ch OIKMOUATHY THG oTa mAaioia oyeTikol Savelov wov oystiletol pe to
EXkerpa 0TI TATIPOUEG T YivOvTaLl 06 TOV AGVEIOAATIE KOL TG OYETIKNG
TANpORIG 1tov Sievepyeitat and tov Eyyonm) otu mhaiote g Eyyinong. H
EAXY Oo mopagptelvel napoyfeg térowov pepidiov tov Anvelov wov £yst
optotel Kol Exel petapeplel oto oyetkd Eyyunm €101 dote va hievkolvvlel
n ovvtoviopevry dwiyelplon tov Aavelov ket 1 petuyeipton GAov Tov
Eyyontov ag wodtip «pari passuy» Paon.

Dot ov Eyyuneég Ba xauretdocovial ae ton Paot) kol «pari passu» Petudy
TouG, WIltepy GyeTNG e Ty wrolnpime) rochy ov kuteol ovio: ¢
toug Wiovs ot wAcicis Ty Byyujoemy wng vid tov Opo OTL oy gve]
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Eyyomuig opether mood suyy EAXE ooppove ue 1o dppo 5 (4) 1 ook
atoug GAiovg Eyyuntég ovpeove pe o Gpbpa 7 (1), 10 11066 wtov avortdvar
urd toug Pucwov Aaveioknmreg wov dweopetikd Hu opefloviuy uxd v
EAXY ce térowo Eyyomm) Oo mpémer ve  gpnoporombody vy o
anomANP@UT Tov Kogob mov ogefetul odipove te 10 5 (4) A oy my
mANPERT TOV opehdpevoL toced e GAAoug Eyyuntéc odppava pe to aplpo
7 (1) pe Paon mporepurdntu v va grolnundel tétotog eyyonic.

LYNEILOOPA METARY TGN EITYHTON

() Av gvag Eyyonrfic avupsroniost anoimioetg o8 oydon pe ornowdnnote

Eyybnon £xel exbdoer 1) vplototal oyetucde damndveg, {npég, N vroypehsy;
{«Ymoypedhoeg Eyydnong») xuL 10 GOvoAlkd 7ogo  otoweimv  tov
Yrnoypshoewy Eyyinong mov veplotaton vrepPoiver oy Amapoingm
Avaroyia vt m dedopévny Eyydnon, tdre fu Sucaiottm armefnuinan kat 0o
AaBer amolnpioon, pe Baay tyy npdy ypurt) unaitnen, and Toug Ghiovg
Byyomtée, oystikd pe  téroieg Yrmoypehoei Eyyinong étor dote kdbe
Eyyonmg tehict emPapiveral povo pe tny Anapoitm Avoroyie tétowwv
cuvorlkiv Ymoypedoewy Eyydnonyg, vid tov 6po 6t av ot Guvolég
Ynoypewaeg Eyybnong omowvdfmote Eyyont) oyxetkd pe onowdimote
Eyyimon dev pewfodv omy Ancpoinyn Avaloyic tov pfoo oe tpeg (3)
Epydoyeg Mépeg, ov dAior Eyyuntég (un ovumepiiopfoavéuevon toug My
Zopetéyoveeg Eyyuntég) O npénet va arolnpubaony téroio Eyymyt] pe éva
mocd £rol ®ote N vrépBucn wépe ond v Amgpaityn Avedoyia ve
kotopepiletol oe kGBe éva and touvg Eyyontée (un copmepihopPovopsvon
1oug M Loppetéyovieg Eyyoneéc) oe avohoyi| Baon. H «Anepoizgty
Avoroyioy elvar {om pe 1o Ilposapposuévo Hooooto Klewiod
Zyvelspopdg to onolo Bu epappdleton otn oxetky Eyydnon. Onowdijrote
orolnpinen 1 cuvelspopd and éva Eyyont os 6Aho otppova pe to dpbpo
7 Bu vrdkerTon G EMTOKW oo pe to pnviaio « EURIBOR» ovy 500 povddec
Boéong xar Go vmodoyifetan omd v Muepopnvic g umaitnong throug
nAnpoung PEpL TV nuepopnvio. ov 1o tAnpoul rupoiapBvetul awd
térow0 Eyyvnrn. '

B) O Swrdleg ovtod tov GpBpov 7 Bu oydovy TPOLREVHBY TOY
avedoyidv, av &va xpdtog pérog g Bupwldvng exbboel omoleadinote
Eyyofioe, obpgove pe  éve  Ilpocappocpévo  Ilocootd  Khewduwdh
2vvelopopag oe vrépfacn amd avtd nwov Bu ioyve dtuv avuktdtom o 100%
v Zuvohkdv Byyuntikdy Asopedoenv vnd tov 6po 610 6pog «Eyyunigy
Bo. rephapfaver onowodfimote kpdrog péhog g Evpolovne to omolo Sev
éxel mopaoyet axopa v Empefaioon Aéopevong tov npv myv éiBoon 1
ovppetoxd oto oyetkd Epyaieio Xpnpatodotong urd v EAXE,

Ot vroypedoelg kibe Eyyonm) va npoPoivel oe cuveiagopéc 1 mhnpopés
arolnuineng odpgmva pe avrd 1o Apbpo sivar cuveysic vroypedce Tov
ENEKTEIVOVTOL OT0 TeEMKS 0@Qeildpevo mocd aveEdpupin and orowdirote
gvdigpesn mAnpopn 1 omadley) oto cOvoho 1 ev pépst

H erolnpioon xou ov vroypedoeg ovvewgpophs orowudirore Eyyont
cOppave pe avtd o Aplpo dav 0u eanproctoly wrd orowdiptote rpdin




401

rOpORengy, Ouo 1) npdypo wov, oAhd yie auwd o Aplpo, o pelovay, Oa
andireaooy 1 0o pokutddpflovoy orowedinote and g vioypshost; Ty
oOppove e autd 10 Aplpo (ywpls nepopiond kot av sivor yvaotd n &yt Gt
avro 1 o;cmoﬁnnom AAO TpOGHRO) Goprepthapfuvotivou:

{0
(i)

(iii)

(iv)

(v)

(vi)

(vil)

OTOTEG|TOTE, mral&wf; vioypemoedy 1 ovykuwifeon  mov
nupaywpeiral, 1 oovleot pe ornowdirote ntpdono,

1 armcdiayn onowudirots TPEsOROY VIS TOVE GPOLE OIOLEASTOTE
cOvBeong 1 poljLiong,

1 Mjyn, 1 petuPolyy, o cvpPiucpde, 1 aveuddey, 1 avevdooy 1§ 4
OmOSECUEVGY) TOV, 1| 1] dpvnon i 1 opéhew Yoo ohoxAipwon,
avainwn N emPorr}, evovtiov omowvdimore  Swmopdtov, 7
ooEdisuy oxETIKG  pe mepvowd  orowyeia, 0010V HOTE
NPOGHIOL, M omowdnrote HY #APOGKOLUGY} 1] @R TAPTON
onowacdfimote  TomikOTTog 7 GAMNG  aroitnong OYETIKG  HE
OTLOL0ONROTE EPYUALL0 1] omowdhimote urnotvyie va mpoypetoromBel i
whApng etiv onowwadiprote Sacpdiione,

onowdfmote avikavomite 1) EMhewm efovolug, wpyfic 1 vopukod
TPOTAOROL 1 d1dAvon 1 vArayf] ot pén A oto vopkd kubectdg
0700 LSTROTE KPOCHOTOD,

orowedfrote Tporonoinon (avelupriteg onpasicg) 1 ovikeriotaoy
ornowodiinote  Zopgpaving  Acvewdys Awsvxkdivvong  Aaveiov,
Aaveiov 1} ornowovdNROTE £YYPhEoL B Suopdiicmg,

OTLOLOVBONTOTE 1) EQUPHOGIUOD VOLOD, TUPUVOLING ) 1T EYKDPOTITTUL
OTOWGOTROTE VROYPEWOTG OMOWOVSATOTE MPOGHOROL 6T0 MARIGLO
0mp10VdNROTE EYYPAPOU 1) dacediione 1

onoledinote apepeyyudTTe ) nupdioisg Sludikucies.
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YHOAOTIZMOI KA PYOMIZH TON EITVHIEON

1o ZopPudiopeve Mépn copgovody drn BAXY nropetl vo Swoploet myv 1T
( GAdy retore vanpeci, opyuvicpd, opyoviopd g B 1 ypnpatomarm ko
opyoviopd dng ovtd eykpivetol opbdemve ard tovg Lyympréc) pe v
grootol] UG SIEEayOYTC TV VROAOYICUDY VWL TOUS OKORODHE Outis g
Yopgoviag, ke Zoppaviug Auvewnris Alukdovons, ypnpeteddtans e
EAXY pe oy ékdoon 1 v ewcoymy Xpnpatoowovopukey Méowv ()
dlapopetid) xur v Eyyvfosov, Av 1 ETE (| 6AAn 1érowe vanpeoin,
opyaviopds, opyoviopds e EE 1) ypnuatomototikds opyovicpog) Seytel
térolo Sopiopo, do. vrodoyiGel o enitdkio yio, kd0e Advelo GOILPOIVY [IE TOUG
Opovg g oxetuch 2ujupoviog Anveloxrg Awevcdroverng, va vroroyiler o
mmpotée nocst yw xabe nuepoppie TApoRIg KoL vo evijuephver o
oyeTikd Aavewohieey kot Ty BAXE en' avtod kot va npoPel oe dhovg tovg
Grilovg vnohoyiopoUg kol avokowhaesg mou elvol ongpaitnior Yo Tong
oxomwolg autl|g TG Zupeovicg, tov Eyyufigeny kol tov Xpnpatodetdy
Epyaieiov.

Te meplntoon wov évag Eyyontfic ovuperonifel cofups 0KOVOLUKEG
Suoxohieg xor artsiton Savelo otipdng owwbepdtntug 1) exopsieitol grd
¥pnpatoowovopky otipitn oo nhalolo evég mupduolovw Tpoyplpupotog, (o
«Mn Lopperéyoy Eyyonics) unopel va {nmost and tov dhhovg Eyyoméc
My ovoGTOAY] Thg JECHEVOTIS TOU !¢ TPog THV Tupoyf emmpoaDetny
Eyyvfioeov ote mAaiow ovifg g Zopgpoviag.  Ov viedhouor Eyyurjtée,
gvepyoviog opdpove péow cuvavinorng oo TAcicie Tg Opddag Bpyuciug
Tou Burogroup propody vo aropecioovy va dsytody éva téroto alimie Kut
oe autl] Ty mepintwon, dev Ba mpénel va onorrnBel and tov My Zopustéyov
Eyyunu vo. exhoet v Eyydnorn Tov yw nepottépo CNTARUTE 1 CULLETOM
oe Xpnuatodotkd Epyadeio and my EAXE kol nepuzépa Eyyuhoeg nov
gxdidovion oto nmhaiowo owthg g Tuppaviag fo wpérel vo exSoBodv and
tovg wwdhowmovg Eyyumtés wou to lpoouppoopéve Tosootd Kheidod
Juvewagopig v v £ikdoon, tov npdobetwv Eyyuvhoswv Qo mpénel vo
puBpictel aviroye. Téroweg prluicelg dev Ou npérer va éyovy emmntdog
oty 080V tov Mrn Zoppetéyov Eyyunmy ore mhoelow tov volotdpevey
Eyyuwioewv. Avayvopiletm xot cvppaveitar 6t 1 EAdnvic Anpoxpatio
kpivetor g Mn Zvppetéyov Eyyomoig ne woyd amd v nuspopnvia évapéng
QUG ¢ Zuppavicg.

IIAPABIALH YIHOXPEQIEQN ITO IIAAIXIO XLYMOQONIAL
AANEIAKHL AIEYKOAYNYXHY KAl TPOUOCHOIHIEIX "H/KAI
AITAAAATEYL YHOXPEQLEQN ATIO TG AANEIO

Av EABeL vdym g BEAXE  nopafioon poeg vroypéoong ote mhaiso g
2upgovio Aovewaxts Aievdhovong, Do mpénst va  evipep®oeL GUEGH TOVC
Byyonrés (péow tov Ifpogdpov g Opddag Epyucicg Eurogroup), v
Enttpon} kon vy EKT v avn v kurdortooy ke 8o npéuet vo mpotsiver
pdmo avridpuong oe vty v efélin. O Mpdedpos g Opddog Epyucio:
Ewrogroup Qo cuvtovicer ™ Béon tov Eyyunmdv we Do evijephost my
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EAXE, tyy Brepond) ke myv EKT i vy ooy oo B Anelsl, ITEAX
Do enuplOCEL 1Y CROQPUG] COUEOY LE T GYETI Zuitgmvic AVERNS
Atgnkéivveng, '

Av reptéaBet oty avridnyn mg EAXY e katdotuoy 0oy tporonoiioey;,
avediwplpoon kol aneiioyés ord vroypenaslg yivouy  arapuitgieg
gyetucd. pe onowodfrots Advew mov yopiyeital Gto whaiclo oG 2Zuppovig
Auvewkig Mevkolovang, Do mpénel vo evijep®aEL 1005 Eyyuntég péon tov
[Ipogdpov tjg Opadeg Epyaciog Eurogroup, v Emrpom) ke oy EKT vy
Ut TNV KOTUoTaos] Kal Bo npénsl vi tpoteivel tpdmo aviidpuog o8 wutl|
v e&éhiln. O Hpoedpog e Opadog Epyuoiug Eurogroup Bu suvioviast in
Bton tov Eyyonmidv ku Ba svnuephoet v EAXE, my Emtpony ko vy
EKT yio v amdpuon mov Qo Angplel. H EAXY  Bu époppdost 1y andpoon
Ko, petd and odnyisg tov Eyyuprdy, 0o Swnpaypatevtel ko Bu vroypipet
avrictowyn tporonoinot, avadidpfpoon 1 ararlayic and vroypedoelg 1
vE@ oupupevie daveion, pe 10 oyt AoveloAnTy 1 orowdnrote GAAY
pO0uon orotteltat.

Xe dAheg nepmtdoelg ond skeiveg wov avapépovia oo Apbpo 9 (1) kot 9
(2}, ov mepiédbel oy aviiinyn g BEAXY o xatdoteon omou vrdpyst
aviyxn v Tovg Byyimtég va sxgpioovy puw droyn 1) ve Adfiovy pétpl o€
oyfon ue o Zopeavie Aaveldkig Aleukéivvorg, Be npénst v evipep®oEet
ovg Eyyontég liéow tov llpoédpou wrg Opddag Epyucing Eurogroup yiz
auT Ty xexdotaon, kol 8o npénel vo npoteivel tponmo aviidpuong o outh
my e£éAEn. O Ilpbdedpog g Opuddug Epyaaing Eurogroup fu ovvrovice: ™
0o Tov Eyyontdv ko Bo eviuephost vy EAXE, myv Emtponn) kot iy
EKT vz wnv arogoon nov Bu Anelel. H EAXE 0o spuppooetl myv andgoon
nov Oa. AneBel pe onowdnnote popet angitsitul.

Ze repintoon wov ta kpdt péAn e Evpoldvng dacovy v ouykotdbeon
7006 Y10 Tporonoinon onowvdirote MvE ovppavnet pe éva Aoveorinm,
n Emrporfy O mpémer va £xer myv  egovoio va vmoypdyelr v
tponoroinon(eg) oe tétolo MvE gk pépovg Tov xpotdv pEMOV TS
Evpotdvng. :

EAXZ, ANNO®ALE]YL METAZY EITYHTQON, LYMBOYAOI KAI
ATAKYBEPNHIH

H EAXY 0o éxgr éva dwouotiké ovifotio mov Go amoweheizon and ioo
apBpd cvpfotimy 0Got kal ot péroyot g EAXY. Kabe péroyog g EAXE
Ba €xet 1o dwkaimpa vo mpoteivel éva tpdowTo Yo Tr) Oéomy eveg umd Toug
copfovioug g EAXYE kou ov ot Mévoyor tg EAXYE operdaxinta
avedoifdvoov o011 Bu ¥pNOYOTOMGOUY T WIPOUS Toug O HETOYOL TG
EAXY atig oyerikég yevikég auvedpuiaslg yio v eykpivovy o¢ obupovio 1o
TPOGWAO OV TPOTELVETUL and £ve 18100 Kphtog pékog e Bupmlavng. Bu
npénct vo. xproionomaoouy eGison TG Yy poug Tovg g pétoyot 15 EAXE
YL VO GMORAKPOVOUY Evir Ipoonan of cintfiovdo g EAXE ov autd {noba
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and o Kparvog-pidog a)g Lopmidvg mov apbreve tirow aipfovlo yia to
ALOPLGUL,

Kabe peroxog mg BAXY fu xporeivel yin 1o Sopopd oo $10U0)TIKO
cuppotiio g EAXE tov exnpdoond tov oy Opéde Epyusioc Eurogroup
ol Kepo €1 Kapd (1} evesdnporl exapdonro). H Erwpom) ka1 BKT o
&youy 10 Swkaiepe vu Sopicovy ruputnpit) mov 0o propel vo CURHEEEEL
otig ouvedplioeig tov Souajtikod oupBoniiov kot Pu propsi vo epovoldost
TG TWUPUTNPNOEL; TOV, X0pic Opmg vo Exer 1) Svverdira yigov. To
Srouatd ovpobiio pmopel vu emtpéyst oe Ghho dpyava Tr¢ Eoporuixig
‘Evian| vo, 01oploouy 1£1010ug muputnpitéc.

Ze mepintwen keviyg Béong [éloug Tov Souaticod cvuPoviion kabe KPATOG
pehog g Euvpaldvng 0o mpérner va Swoparicer 61 10 péhog rov
ZopPovdiov wov éyer opotel peTd omd ewhynon tov, eykpivel o
OVTIKUTROTATT} T0 EPGOORO Tov TPOTEiveTar Yie  Slopioud omd 10 oyeTiKd
Kkparog péhog g Bupeldvng mov Sev éyer oploer  ohpfovio wotd v
vrofodd) g eraiynong tov,

Ta xpien pédn g Evpelovig avoyvaepilovy kot cupgovolv 6t oe
repimrmon ymeopopiog 1ov dlowkntiked ocuvpPfovhiov ¢ EAXE, xé¢de
ovpfoviog mov éxel mpotabel yio Slopiopd omd dva kpitog pEAOC TG
Evpalovng Ba éier otabuopévo apBud ornd 1o cuvohxd apl@pd oy
MOV eVTCTOXEL 610V apifipnd petoydv mov 10 Stkd Tov Kpltog pEAOG TG
Evpatbvng katéyet 610 exiidpevo kepdlao e EAXE.

O Eyyuntéc ovppavoidy 6t 1o oxdiovBa Bépota mov GQOPoLY TOUE pOAOUG
Kol g vroxpedhoel; tovg o¢ Eyyuntée da npénel va gykplBovv omd Toug
i31ong oE opOPEVT Phon:

OMOQAGE O OyfoT e W YOPRYNON  (iug Zoppaving  Advelnknig
Aevkddovong oe éva xpdrog pélog Tig Bupwldvrg ovprepiopfoavopévig

TG EYkplong v oxetikod  MyvE kal e Zuppovicg  Aovewgkrg

Aevkdivvong,

OnoQaoe; oxetkd fe v extapievon tov Aoveiov oto mhoiclo LG
VEGPYOVGUG ZUppaving Aavewkig Atevidinvong, ewdikd og npog 10 oV To
KPLEAPLE Y100 EKTapievon wovomototvtal pe Bdor) £xfeon e Ervepomig,

0ROWIBIROTE TPOROMOINGT) TE CVTI} TV TupQovia comepiapfovouéing e
meplodov  Swleopdtirag Y yopiynon Zoppaving  Auvelnkng
Awevkdiuvong,

OmOWONNOTE  TpomomoinGt]  otovg  akdAoulove Opovg  omowodNNOTE
Loppoviag Auvelaxhs AtsvkGioveng: cuvorikd Kbplo 1066 uog Zupeunviag
Avveiarde  Ateoxdkovang, SwbBioymn meplodoc, oyédio UROTANPWINIC 7]
EMLTOKIO OTOL0VONIOTE pn) cEoplayiévon Aovelou,
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ot dpot o poypappetog g EAXE, 1o péyebos vou Hpoyplppotos Kot 1y
EyipLon onowovdirote Broiyeiov Lpoopophvy,

orowdrote urGpoon vy entpaiel o8 vELoTaNEVO Lyyonm| vo STopotiost
vo, £x6ieL mepOTEpm EYYUNGELS,

onuaviikég ahhayég ony dopn ntotikdy BrAtidony,

7 otpatyyuer]  ypruparedomong  waBe  Tlpoypdppotog ¢ EAXE xal
ornowdirote omdpoon vo emirponel  Awgopomompév  XpnpotodoTikT
Srpatiyk (ovumepiapBovopévou tov Tpdrov pe tov omoie 1 EAXL
Sabérer 11 Aerrovpycég g Sumdveg KaL T1g SURAVES YPIHQTOdOTHOTG TV

Epyohelov Xpnpozoddmong vy Advete xor Zvppovies  Aavelokig

Awvkbluveong av e Awipopomotnuévy)  Xprlutodonkl|  LTpuThyld)
voBemdel) 1

onowdinote avénor oto cuvolikd noad Eyyuiasmy nov §dvotut va exdobel

610 AU VTG THE ZOREOVIES.

Io 1o oxomd avtot Tov Apfpov 10 (5) xar omowsdirote Gikyg Sdtubng
VTG e Zuppaviag 1 onola anaicel oudpavn andpacn tev Eyyuvrtav,
opapavie onpaiver Betuch 1 apvnTicd whgog Shav exelvov tov Byyuntodv
nov eival tepdv Kul coppetéyouy (PEow BeTkhg 1) apvnTikis Yipov) ot
oystikh endeouon (ayvodviag onoteadfirote anoyée 1 urovoieg) vrd Tov dpo
ot orncoodiirote Eyyuntiig nou Sev exdiber mhéov véeg Eyyvioeig (ewducd, ot
M Zuppetéyovreg Eyyomtés) dev Bu npénel v £xel 1o dikelopa vo yiigiost
Yo onowdArote andoouoy yio pie véo Zupeovia Aoveiokrig Alevikdiuveng,
gvo, vEo Adveio 1 o véo éxdoon Epyciginv Xpnporodéinong wou dev bo
givar eyyumuéva Sedopévou 611 Bu cuveyioet vo. £xgi 10 Sikaiopo va yreilel
vie Advewr 1| Xprpatodotd Méoa yia 1o onoto £xgt exdboet Eyydnon nov
TEpOUEVEL Ekkpeptic. Eivol npobrdfeot yw ty 0% ornowadinote TET0tg
ympopopiae o oynuatcnds oraptiog pag mhewoynpiag Eyyonrdv mov Ba
glvor Tapdv atn ovvedpla kot o1 omolot Ba eivol wavol vu ymeicovy xat ot
Yroypedoelg Eyydmong tovg Bu avuutpocmrebony Oy Atydtepo omd to 2/3
v LUvoAikoy Eyyunpévey Yroypedoewov.

Ov Byyontég coppovoly 6t Ao 1o Ofpate v to onoia Jev ypetdletel
anGEoon opopaviag umd Toug Eyyuntég otppova pe to Apbpo 10 (5) (wio
navY § onoPuon opopoviog Tov Kpatdv pekav g Evpolovig obdppove
ne to Apfpo 10 (7) (mo xdrw) xou, Wwitepy, 1o akdhovde Dipota mov
emnpedlovy tovg pOROVG KEL TG VIEOYPEMTELS Tovg wg Eyyuntég Ou mpéet v
aropaciotouy ond jue ahewoyneie Eyyonrov (un ovprepthopfovopdvou
Toug Mn Zuppetéxoviee Eyyunrée) (1) Tov onolov ot Yrogpeooeg Eyyineng
avimpocoredouy T 2/3 tov Xuwvolwayv Yroypehoesnv Hyydnong {(ce
nepintmon mov xapic Eyyonon Sev éyet exboBel) 1 (i) av o1 Byyuoeig £y0uv
exdofel, 2/3 100 ovvohikod péyictov mooodh tmv Eyyviosmy mou £youy
exdofel kot mapopévouy srepapals vEd Tov Opo Gt Grov VERLONIGHS YW
wavorolnon wuion Tov oplov N ovepustikl) wfiv tes Lyyuicaoon svos
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Eyyoryui mov elvar Evog M Zuppetégov Opetémg 1) nov éyet arorbyet v
maphoel odppeva pe g Byybnon Sev Oa sptuel vo hopfveto wredyny {
wrrheroyypie 2/3»); '
OAEG 01 ovupavieg GE OYEOT] PE UPLGTOPEVEC Yopgavieg  Aavewuig
Agnrdivvong 1| Advelt mov Sev wpobimofétouy OLOPMVID. GOLPOVE LIE TO
ApbBpo 10 (5) ovpreplapfovopévay anoedoeny oyETIKG pE mupufidoei,
aradhayés vmoxpe@aeoy, avadiuplphoag ket &lmon SuvatdTTeg
TATPpOTG oE oYfoT) e Zopeevieg Aovelcig Atevkéhovang 1) Adverd,

exd00Els 010 mhalolo evég vewtdpevou Tpoyplnpetoc EAXS {rnov 10
[poypoppa éxet eypibei opdpmve und Toug Evyyuntéc),

Aewrovpyid Béuuta o oyfon we éxdoon ypéove {ovprepropBavoiévou tov
Slopopod  puBotdv, SievBuvidy, ufioloyrdy, KUTEMIGTEV LATOOGYOY
AT,

AEMTOLENYS EPUPIOTY HACS EYKEKPLUEVTG Awpoporonyuévie
Xpnuetodotuwig Zrpotyikis,

hemropepnic epuppoyyy omowsdinote npdoderng moteTikig Pektinong mou
efvon eyrekpiévn odppomve pe 1o Apbpo 10 (5).

H prrpa 610 Aplpo 10 (5) oxenxd pe to kpdan péin mg Evpolovng nov dev
exBidovy mhiov véeg Eyyvioetg fifkor etvar Mn Suppetéyovec Eyyonrtég 6a
APENEL VL WLOEL Y1C TIG YIPOUG GYETIKE, Lle MOPUcEI; GTe TAUISIL auToD ToL
Aplpov 10 (6).

To ukohovba etapuch Bépate oe oxfon pe 1y BEAXS araovy ooV
0n6pac” Aoy Tov kpatdv peddy g Euvpoldyng:

- avgriaeig oo eEovotodotmpévo fi/xou exdopsvo LETOYIKO KEQAALLO,

- wd&non oto eninedo umoypehoEmV Yi ODUUETORH OTO UETOYIKO
Kepiiaio,

- HELAIBELG GTO HETOYIKO KEPHAMIO,

- vepiopoto,

- poalnym Avadtepoy Extelestikon AevBuviy g EAXZ;
- EYKPLOT) AOYUPWG LGV,

- nUPpatact didpreiug g etalpeiug,

- Siduoy,

ol AUYES 670 RUTuoTaTig.
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oolodTmote dhho Ofpo yw 1o omoio Sev yivetgL avepopd 6o
Kuroatotikd 1) og goa npy Zopeovio.

Ot Eyyontég 1 ta kpden pédn g Bupalovig (adppaeve e my nepintoon)
Oa pénet va Aopfévovy tig wrmoedosis nov empedlovy tovg Eyyuntég xu
y BAXE mov mpofAémoviar ond . Apbpo 10 (5), (6) kot (7) ovg
avvedpuiosig  ote - mAciow  tov  Eurogroup pe ot Svvarénye  vo
g€ovotodonyBel y Opdda Epyooing Eurogroup ywo Afym omnopdoeay. Oleg ot
umopdaelg tovg o mpéret vo, Sfifdloviol eyyphpng urd tov Updedpo g
Onddug Epyuciog Eurogroup oty EAXE. I tét01a My Gro@aoemy, 1)
Enitporns| cuvels@épet oe Bépota mov ugopoty, Wwitepo, 1o MvL kot toug
Gpoug ken Tig Swtdelg tev Zopeovidy Aoveloxg Aevkdiuveng kol SAAoY
Oympdrov ohtuchs. H EAXY 0o rupéyey mhmpogoples o oxéon, Witspo,
LE TV £QUploT ToV Kopoovidv Aavelakic Alsvicdluvens, e fkSoarg 1
e ouppeToys oe Xpnuaroowovopwd Epyokelo wou oystkd pe yevikd
etoupkd Bénoto.

Kabe wpdrog péhog g Evpwlovng s g mapodong deopsdetar oto
vrohowro, péAn g Evpoldvng dtu Bo ymeiler ¢ péroyog m1g FAXE pe
CuvERED, 071G ancpdaeg mov Aapfdvoviat arnd Ty arapuityin TAsoyneic
v Byyontdv ¥ tov xpotdv peddv g Evpwlovng (aviioye pe v
nepintmon) oo whaicw téowwy cvvedpricenv tov Eurogroup ket 61t 6o
eboopoliler 6t o oduPfovkog mov &yer mpotaBel i 1o Swoplopd oo
ZopPodho mg EAXY evepysi le cuvéneln og tEtolec anoplosi.

Onoiecdnnote anopdcelg Aoufdvoviar and 1o kpdo 1wy e Bvpoldvrg
Yoo &ykplon  omowudnmote MvE  oystwkd pe  Zupeevie  Aavewokiic
AwgukoAvvorg Ko AoVElOMTTY Kut OYETIKG [E OTOWSHROTE TPOTEWVGLEVT
TpomoToinet tov MvZ Bu npénel va Aupfdvovrarl pe opdeovy andpaor.

Ta kptn pékn g Evpolavne punopody, oto Pudid nov emrpénetul Bhoet
v eBvicdv vopoleouby toug, va mapéyovy arolnnadceg ot #pdGmRe Tov
npoteivovy va dropratodv oupfouvior g EAXE,

Xg nepintoon rov to xpdry péin g BEvpeldyng ovlpavotv opdpave va
avEfoouy 10 peroyikd kepdhaio Tng EAXE, xdfe kpdtog pérog Tig
Evpwlhvne 0o mpénet vo mpocumoyphyet Kol Vi RANPOGEL TApwG Eva,
TOGOoT0 e TETo1ag avénong ato kepdAuto nov Bu elvol oo pe 10 TToGootd
Kiedrod Zovelspopds pag throtag abénong tov kepohaion kotd 1 2pwv and
v nuepopnvic mov Bu kabopratet and g EAXE.

To Béuare mov avapépovion og aroedasig und kpdrag pérog e Evpulovg
1 Byyuntég oo mhaioilo auti|g tng Zupgaviag Bo pénel vo urouolctody o
Aoyl ypovikd mhaico kol Stav elvar omupoitnro. Xe evfeto ypdvo,
piopody  vo vioBetnBoly  Aswtovpyikég odnyleg mov v xebopilouvv
ypovodwryplytpate Yo aropdceic oy 0o lapfiivoviul oe oyian He guny T
oppavia,




11,

(H

(2)

(3

4

408

XPONLKOL OPIZ0NTAL KAT ALAAYEHN THY EAXE

H Yoppovia avth) O mopopeivel og mhpn w0yd Yo 460 ypovike ot
VHREPYOVY EKKPEPT] 706G 610 nAaiclo orotovdnmote Luppevidy Auvelnkis
Awukoruvong 1) Xpnpatedotikdy Epyadeiov oy exdidoviu and tny BEAXE
oto mhaicw evdg [poypdupotog g BAXE ©) ote mhaicw: omoovdiprots
unolTILOSEDY EKKPEROVY 6TOVG Eyyuntéc.

To xparn 1érn g Evpaldvng avahapfivovy 61t 8u Swridcouvy v EAXE
GOPOVE UE T0 KUTaoTatiko Koutd 1V 70 KOVIWY NHEPOUNVIC RETE aRd TI;
30 Tovviov 28[3 omov dev Bu vmdpyovv Advew oe exkpegpdiyre ce éve
kpatog pErog g Evpaldvrg xon dhe ta Xpnpatobotikd Epyahsic mov
exdidovion amnd v EAXY wau onowdfinots mocd omolnudoeny ®on
opsiiovral atovg Eyyuntég 6e Sxouv stnpmnlsl ihipug.

Le wepintmon oL VREPYOVY ONOIECTOTMOTE EVUNOREIVOVTES VIOYPEDGELS TG
EAXZ xotd ) Swdioole Sidhvong g 1o kpd pékn g Evpaldvng ce
pe educl] cuvedpiaon tav petdymy Do rpérel vo aropuaicovy os o Bdon
autEg trepov va certavepn oty peradld tov kpatby pekdy g Euopolbvng.

Ze mepinrwon nov vadper mhedvaoue kotd m Swducocic dwhvong g
EAXY Oa mpéner va xotovepndel otoug petdyovg me oe avehoywd fdon mou
0o, vrrohoyiotel AapPhvovrag VRdYN 1) GUUNETOY OTO LETOYIKG KEQEALLO
g BAXY, '

Hpw and tov kaBopiopd g dmaplng evog té1o10v mAeovionaTog:

()

(B)

12.

(1)

(o

To motwtxé vrdlowo tov Topewokod Amolépurog Bo mpémer vo mAnpwdst
otovg Eyyvntée dmwg neprypdpetatl oro Apbpo 2 (9}, xot

onotodt|mote Aertovpyukd képdog # mhedvaope mopuyfel ard myv BAXY péow
g éxdoong Epyuleiov Xpnpatodotnong nov fa sivar eyyonuéva omd Tovg
Eyyunrég Bo. mpénel vo minpwbel wg npdodet) aviapofn aroug Eyyuyrée pe
Béon wo avtictoyo Ipocupuospéve Tocootd Kheldion Svveiopopdc tovc.

AIOPIZMOY. THX ETE, EKT, EXQTEPIKEL ANAGLIEIL KAI
ANTHIPOLOQIUEYLH

H EAXY unopel va Swoploet v ETE (1) 6Aeg této1eg vampectiss, opyaviold,
opyaviopd g EE, ypnperoowcovopuxsd opyaviopd f 6Ahe mpodamne ORmg
ovtd Be eykpoly opdeave and to kpdrn Pk g Evponldvng) 1e orond:

™ dwryeipion g elonpubng tov kepalalov und toug erevdutés petd omd
£xdoon opoddyav 1| tithav oto mhalow evée mpoypéupotog EAXE,
duryeipion g dwiBifuong evtdy twv kepoialov ctovg Aaveodfimreg vnd
Hopet| Aaveiey kol v elompudn tov kepuioiov and tovg Auvelodirtes Kot
mg xotaBors TEroimv kepuiainy v v keveronon tev Kadopiopivony
TNPOUDY KePuAuion Kol TOKmV G 7.uioi Ty Opoloyoy KUl Ty TiThoy
APEOVG KOL PETH 0l Tig WANPmUES are whalm o Eyyonong, o) Swyeipion
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twv kepuhaionv rov do ewwnpayfolv wrd toug Aavetohintes Kut 1) Swivop)
TOV UROIANPOIGY Gtoug Byyuntéc,

™ oyetd Suyeipion Tov ouwovopkdy g EAXY cupnsplopBovousvay,
euct, tav Topswkdv AmoBepdtoy kur omowvdirots kepodainy mov
ropaleppovovins pEcom TPAOPNG UROTEAMPOUAC B KPORATPWORTS TV
Agveley v avopovi] g ¥pRORonoinong  ttolny  keguioiov  yl
aromhnpour tov Xpnpotodotikay Epyoicioy, :

GAREG TETOIEG OYETIKEG OWOVOLIKEG sullveg Y T1g onoisg propel vo dols
e£ova006tnon umd Kulpod e1g Kalpd,

LUPOYT} YORUKGV DIPEGLGY, LOVICTIKGDY vanpectdy, vinpesieg avOpduwon
duvaiukod, duyeipion eykatuctdoeny, vrnpesisg rpounliatas, scmreEpiKoS
AoyioTucdg Eheyyog Kul TETOIEG GAREG VmNpesis mov  amrodV eEmTEpUKE]
avaBéoeg 1/xal Stouatikés LEPLYLVEG,

Avtoi ot iopropol Lopody va TpaypatonoinBody obppova [E e Zopboan
netabt g BAXY o g ETE (1) tig oyencig vimpestag §f opyavispon).

H EAXY pmopel va ovpgoviiost pe v EKT 6rog ovti) svepyel og o
avtinpoconog mAnpapdy e H EAXY wiopet va dwpioer tnv EKT (1 dhheg
TETO1EG VAYPECiEG, opyaviopd, opyaviond g E.E, ypruatooikovopxko
opYoVIGUS 1 GAAL mpdomne 6rmg guth Oa eyxplody opdpave ord Tovg
Eyyontég) vo Swmpel tovg tpomslikols m)g Aoyopwcpols Kol Tovg
Aoyapraopoig tithay Tne.

H EAXY o nepintwon vrobétnang puug Awgpoporompévng Xpnuotodotucs
2TPUINYIKAG Kol VIIh ToV 0po  opdpavig éykplong twv Eyyuntdy (extdg und
Mn Zvupetéyovieg Eyyomtée), 8o fxet to Swcodopn - ve petafiPéler v
appodiomreg dolknong otoyeiov evepyntiked kar modnTucod Kol Tig GAES
BpaoTNPOTNIEG KAl AElTovpyieg mov weprypdpovtul oto ApBpo 4 (6) ot juw
| meplocotepeg vmpecieg dolknong ypbovg evdc xpdtove pEAovg TG
Evpwldvrg 1) dAkeg téroteg vanpesisg, opyaviopone, opyaviapotg 1mg EE 1)
KPTUOTOOIKOVOLLIKODE opyavicodg omme gutol 8o sykpBodv opdpnva und
tovng Eyyvniés,

I EAXY 8o éyet o dwcaiopn vo petafifalel eppodidmreg 1) kol va avabéte
ce EEWTEPIKOVG OpYUVITHOVS Ue Pacn tovg auvilelg eunopikong Opoug o
Lo vanpeoia, opyoviapd, opyoviopsd g E.E, yonparooucovouid opyaviopd
1 @Aha wpdowne dnweg 1o dowmtikd ocvpfotiio Bewpsl srmbupmto v Ty
a7t0d0TIK araAlayt) TV ALTovpyIHV TG,

AIOIKHTIKEL AIATAZEILL

O 2ertoupywcés kan Extoxteg Sumaveg g EAXY Bu npéret va mhnpwbody
Ons T YEVIKG 6000 Kot Tapove g EAXE. O nuofBés o o dondveg wow
GYETIOVIEL (UEGT e T ¥PNUATeOOTIGT], {WIopody vo argvoTipol.oydony
GTOVS GyeTikons Avvetolapries (wvdld.oya pe thy mepittmo).
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Kata myy dpuety wig BAXE Ou mpénst va ovudrafer 1dpn eo8ivy y1o Gl
xbotn kal oomdveg wov Ou Snpuovpynbedy  kord  dyuovpyie Ty
Emmléov, Ou  mpéner  vo  ovoddBer  Oheg TG URDYPERIGEL
{ovpmeprapBavopévmy 1ov vroypedhosay urolnpieong) oto mhuicw tov
CURPGOE®Y KoL TV SHLGOVIHY 1oV suvapboly &b ovdputds e Kol Y To
0perOg g (eite ard éva péroyo site and pito pépog) npw wird v Bpuon
G,

H EAXY O mpéaet va voPdier £x0ean ota kpdm 11£20) g Fupeldving kat
v Emitpont] oxetikd pe g exkpepeic wfidoeg kol vnoypehaelg oto
rmhoiolo  tov  Yuppovidy  Acvewialg Awvkdiuvong  Oqripoto
Xpnpzodotikot  Epyudelov g EAXYE wou  Eyyotjoeav, os tpymvioic

Baon.

H EAXY. 8a vrofdier éxBeon orovg Eyyuntés ko Oo Oymiose odyyieg and
Tov Iipoedpo tng Onddag Epyaciog Eurogroup oyetikd pe Tic exxpejleig
aéﬁoﬁcgzg KoL vroypedoelg 1. onowdimote GAAe Intipate mBavév va
npokdovY oTo MACLoL0 avtig g Xvppovicg N oxetikd Ne omowSrote

Eyydmon.

Too Zopfodiopevae Mépn Sev Oa mpéner va opicouv 1 va petapépovy
anoadfimote ond Te SucedpoTe 1) VROXPEDGELS TOVG GT0 TAMIGIO GVTAG TG
Xoppoviag yopic my mporyoduevn ypant] cvykatdSean GAav tov GALGV
ZupPariopevoy Mepdv avtfic Trng Zupeoviag.

(6)(v) To kparn pély g Evpmldvng pe to mepdyv £yypupo cuppovodv étt ot

B

petoygs mov Swbétovy oty EAXE Sev propodv ve petofifectodv ond
onotodirote Métoyo tg EAXY katd  Sdpkews nepddov 10 (Séke) srév
OnO TV NREPORNViD 0ROKINONG TOV [eToxdy omtd 1oV GyETIkd MéToxo ¢
EAXY ext0g pe tv opdpevn cuykatddesn dhov tav Metdyay g EAXE,
Térawog mepropiopds dev ioydel v (i) Ty apyic petopopd and 1o poveducd
Wwpotikd Métoyo (av vadpyel) oe dAha kpden péAn g Bopoldvng kol {i1)
xatr’ avaloyio perogopés and kdbe Méroxo g EAXE oe omowdinote véo
Kpatog perog g Evpmldvng mov vioBezel 1o eopd petd and ) Bpvon g
erapiog.

Ze mepinraoT nov Eve kpdtog péhog g Evpaldvng embuuel vo Swibéoet tig
HETOYXES 1oL KaTéYEL oty BAXY petd and w A&y g mepiodov diopenong,
Ap8po 6.4 tov Katuotatikod g EAXE, 8a mpérel v tpocoépst téTowss
HETOXEG Y1 ayopd otoug (dhAhovg petéyovg g BEAXE avoloyikd oty Poo
TOY HETOYBY  T0U¢ oty EAXE. Onoesdfimote petoyéc mov Sev ayopalovie
07O KAROW0 PETOXO 610V onolo PocpEpovial propody Vi Tpocpepbody KkaL
va. grokmbody and onmodimote GAko péroxe g EAXT.  Av xuvévug
petoyog g EAXY dev embupet vo ayopdoet tétoteg petoyés 16te, 010 Badud
mov éxer o dwléoo kepdhato v ovté 1o oxond, 1 EAXT pmopsi vo
UROKTIGEL TETOIEC sToyés oty Sixan ayopuie via toug.
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2V mERLLIMGT] ftou i veu ympu yiveral kpdrog 1EAog TG Bupalhvig, 1o
ZopPuldopeve Mépy Sw g nupodorg Bu mpéust vo, EREPEYODY OTO BV
Moyw vEo kparog péhog g Bvpoldvng ve yiver pértoyog g EAXY pe m
petupopt. petoydhv and dikovg petdyovg g EAXE £1at Giore 10 ouvolukd
ROGOGTO petoydv mov xutbyel oty BAXY ovuistouel ps o Khewl
ZLUVELOPOPUG TOL KUt Yt ve, ucevorombotv ot 6pol autig g Zupgwvieg. Ta
LopPorropeve. Mépn Bo. mpémer vo. Swrpoypetevtody kuldmiate ) Bdon
nave oty onolo 10 ev Adym véo wphrog pfiog g Bvpoldvng Ou
TPOTYOPTTEL OE QUTH} TV Luipavi,

v mepintact nov éve kphiog péhog g Evpwldwng wWpboel myv EAXE,
0o pEnsl opEGWG (eth THY EQUPUOYY Kol &vopln outig Tng Zuppoviag vo
petapEpel [teToyée ato GhAg kpdrn pékn g Evpelovig €toi dote ta
avTioTos MOCCoTA petoyxdv toug oty EAXY va avugtouobv pe TG
ovriotoreg KAelSeg Tuveisgpopdc tovg.

O1 Opot:

- «Epyaowpn Mépoy» onpoiver e pépa kotd oy onole o Ltdyog 2
Asrovpyel Yoo ToxTonoinon AANpohY ot supd.

-« LTéyog 2» onpeiver 10 Atcuponoikd Avtopgroroupivo ShoTnpa
Taysiog Metapophg Kepahainv os Zvvey Xpovo 1o onoio ypnoponotet
o eviade Kow ) matedpuae ot mov dnwnpyhdnke otg 19 Nogufpiov
2007.

EHIKOINGNIEL

Oheg 01 wpoedonoir|oelg oe oyéon Le aut 11 Zoppavia edv eivor syypdeng
Bo pérel va divoviar e Eykupo tpdro xul va otédlovial otig Sevdivoeg
ko orolysia emagr)g mov fa kaboplorovv oug odnyleg Asrtovpyieg wov Bo.
npénel vo viodetnBoiv omd ta ZupBaridueve Mépn yur To okond guThg g

Zuppmviog. . :

ATADOPA

Ye mepintwon mov plo 1 mepwooodtepeg omd  Tg  OwatdEeig  mwov
nepriapfavoviol oty napovoa ZopBaan sival 1 xataotovy gf ohorAnpov 1
£V PEPEL AKVPES, TopavopEs ) U exTEAETTES und onowdinote droyn Bacel
OnmOWLANNOTE  £QUPHOCTEOD  VOUOV, 1) w0y0G, 1] VOUOTNTC KUt 1
EKTEAECTOTTE TOV LrGAomayv dwtdlewy mov meplaufdvovior oty
nepodoo Loufuon ex’ ovdevi tpdno smnpedletar 1y ihoviletat yw to Aoyo
av1d. Ot dwetdEelg mou eivol g€ chorAnpow 1 ev pEPEL AKLPES, TAPUVOUEG 1)
LiT) EKTEAEGTEG EPIITVEBOVIOL KL (1O EK TODTOV £pupioloviat oOIPOVE HE TO
RVEDUG, KUL TO GKORG THE ROpovods LUpPuste.

To Tpeolo ™ nupodong LopPoong arotsiel ovumdarasTo TURRE GRTIL
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Kabe 2oufarlopevo Mépog Sle g wupovons, et ity sul dven Spoy
naparteleal and wibe aoviin Tov £xe11) TPOKELTUL VO, UROKTGEL Oy UPpopi
Tav 1810 1) o 7EPIOVGLEKE TOD otorgeio 1) o etsodfpate 01, and VO
Sradikaocieg oe oxfon pe v mapodoo Zopfluon, cvpmepihapfuvoptvay,
xopls wepopopodg, g oovhag Ocov apopd T GoKnon  aywydg,
Swoot] andpoon 1 GAAn Swreyd, ond 171 npoceroxpdIyaY, ORI,
kpdrnon N eoeulotuch pétpd wpty ud TNV ordPosT Tov duastplov, Kut
and onowdfmote Hop®d epuppoys kot emfBorng evdviie oe autd, 1
nepovotaxd  otoyeio. 1 ta £ooda Tov petd ond Y andeoon L
ducaatnpiov oo Pubud mov dev anayopsdetot ard avayKeoTIKO VOpO.

‘Eva. pépog mov dev eivon oopfurdopevo oty mupodot Zopfach Sev £xsl

kavéve Sikaimpo, Paost tov Nopov mepl Zoppdoewy (Axodpate Tpitov)
tov 1999, vo epupudoel 1 v enoeedndel and kevéva dpo g mupobeug
Loppoong.

Avtf] 1 ZopPaon Sbvatar va tpomoronfel end 1o TupPoridpeva Mépn
EYYPUQOG.

NOMOL AIAKYBEPNHZHE KAT AIKAICAOLIA

H mapoton ZopPacr kabbg xur kde sEnovpPatuc] vroypémon nov Toydv
npoxdyeL urnd Yy mopodoa 1| o8 oyéon He Ty fepodco ThpPaon, Siénet
KO EPUTVEDETOL GOUD®VE HE 10 ayyAud Sikaio.

Kae Swwpopd mov avovrret und 1 oto nAaislo g mopodouc Tupgmvisg
eRAOETOL pE QKO Srakavoviopd. EXhelyet tétotov pibikod S1okovovialion,
o kpaty pEAMT g Eupwldvng cvppovoly 611 oto Bobud mov amotehel
Sepmvio povo petald tovg, Ba npéret vo vrofdiheton oY AmOKAEIGTIKH
appodotne tov Awccompiov g Evpenuicyg ‘Bvaong. Zro Pabpd mov
vapyet dweovie perofd evde T meplsobepav  kpatdy  pEAGY g
Bvpaldvng xat g BAXZ, ta ZopBodldpeve Mépm cvppmvedv vo
vreoPérovy 1n Swpovio oy amokdkeiotud appodidtita Tov Awkeotnpioy
oV Meydiov Aovkdrov tov AovEspBovpyou.

EKTEAELZH THY ZYM@ONIAL

[H =mopoboo Iuppovie ocvvamtetor s owvdfrote wplud  avnrinov
vroypupody and éve. 1) neploodtepr und To cLuPuridpeve pépr. Kabe
OVTETVTO omoTekel avondoIUCTO JEPOG TOY TPWTOTONOL KitL 1) DIOYPUPT) TGV
ovTTOneV exer Ty B oy mg edv oL vroypupés ota. aviitony va ity os
éva, povov aviituno g Tnupovia,

H EAXY yopnyel apsdatl petd oy vroypued g Sopeoviog acpifn
avtiypupo g Lpfaong o ke Topfoiddpevo Mépog,
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HAPAPTIIMIATA

To  mopapmipute ooty g Zuppovisg fu mpémet ve  amotshody
OVUROCTUGTO TG Qo

L. Katdhoyos Eyyonedv pe 11 aviiotoyeg Asopeioeig Eyyinoiis toue,
2. Kkedl Zvveiopopdg, ko

3. lHpoérono EmPefoinone Aéopsuong,
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DM vy xpdery-péhn 1ijg Bopmidvyg,

Buowiiziwo rov Bekyiov

AVTHPOOSOTEDETUL URD!

Huepopvia:

Opoomovoiu] Anpoxpatia tng [eppavicg

AVTIPOoHTEVETUL URO:

Huepopnvia:

Ipiovoio,

AVTIRpOTOIEDETOL ORo:

Hupepopnvic.:

Basikew tiig Ioneviag

AVTUIDOGORERETUL ORd:

Hpepopnvia:
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Poliia Agpoxputiv

AvimpocsnreveTul and:

Huepopmvia:

Iteiue Agpoxporic

AVTITPOCONEVETAL URO:

Hpepopmvio:

Kvrpraia Agnoxporia

Avtmpoocwmnedetut ond:

Huepopnvia:

Meyado Aovicdro Tov AovEepBodpyov

AVTITPOCONEVETAL UNd:

Huepopnvia:
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Aypoxpurivg g Midlrog

AVTIEPOOHIENETOL UItd:

Huepopnvia:

Bauilew rov Kito Xopdoy

AvtupocoredeTel ord:

Hpepopvio:

Anpoxporia tig Avotpiog

AVTIPOGHREVETUL OT0;

Flpepounvio:

Hoproyahixi) Anpoxparic

AVUTPOGHREVETUL Ad:

Hpepounvio:
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Anporpoariv Tig RhoPeviug

AvumpoomneveTul oo,

Hpepounvia:

Zhefuuc Anpoxpurtia

AVTIpOCOTEDETHL (71d:

Huepounvio:

Aqporpuric v:*ﬁc; Dwhavdiog

AVTIIPOGOMENETAL URO:

Huepopmvio:

Eligvuai Anpoxporio

AVTUIPOCOIEDETUL 0d:

Hispounvic:
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Fretny EAX L

Y POITATKH AIEYKOAYNEH XPHMATOOIKONOMIKHE
LTAGEPOTHTAL '

Avumpoosnnredeta and, Tov povaducd Zopfovdo:

[pepopnvia:
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HAPAPTHMA 1
KATAAOIOX EXUYHTON TON XQPON MEAGN THE
EVPQZONHZ ME 11X ANTIZTOIXEL AEXMEYELIE

EfTYHXEQGN TOYX

Agoueiorig

Eyyineung
Xdpe Evpd (ex.)
Baailewo tov Bedyiov 15,292.18
Opoorovdu Anpokportie g eppaviag 119,390.07
Iphovdia . 7,002.40 |
Booiheio g lonaviag - 52,352.51
o Anpo@atia _ 89,657.45
Froduchy Anpoxpario ' 78,784.72
Kunpwici; Anpoxpatie 863.09
Meydho Aovkéo ov AovEeufovpyov 1,101.39
Anpokpuatic g Mdhtog 398.44
Basiisio tov Kéto Xopdy . 25,143.58
Anpoxpatia g Avotpiog _ 12,241.43
IToproyaikn] Anpoxpatio 11,035.38
Anuoxpatia ¢ ZAofeviog 2,072.92
ok Anpoxpatic | : 4,371.54
Anpoxpatio g Gwviavdiog 7,905-.20
EXAAnviky) Anuoxputio | 12,387.70

Lyvohikég Aeapedosg Eyyomong 440,000.00



Xapa-Mekog

Boaoidsio touv BeAyion

QOpoonoviiak)) Anjpokpartic
e eppaviog

Iphovdia

BaotAero ¢ lonoviog
Duddaxny Anpoxporio
Trodusd] Anpoxpatio

Kompuo Anpoxputic

Meydho Aouréro
AovEepfovpyou

0w

Anpoxpotic mg Maitog
Bootiew tov Kéte Xophy
Anpoxpatia g Avotplag
HMoproyolxd Anpokputio
Anpoxpatia me Zhoeviag
Yropwaxs Anpokpotia
Anpoxpotia me Qwiavdiag

EX v Anpdxpm:ia

Thvolo
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HHAPAPTHMA 2
YYNEIZOOPEL

20V pouTLKd
Keaahuro BT %

ICAeldi Luveigpopdc

2.4256

18.9373

1.1107
8.3040
14.2212
12.4966
0.1369

0.1747

0.0632
3.9882
1.9417
1.7504
0.3288
0.6934
1.2539

1.9649

3,475494866853410%
27,134106588911300%

1,591454546757130%

11,898297070560200%
20,376693436879900%
17,905618879089900%

0,196155692312101%
0,250317015682425%

0,090555440132394%
5,714449467342010%
2,782143557358700%
2,508041810249100%

0,471117542967267%

0,993530730819656%

1,796637126297610%
2,815385827787050%

67.8266

160,000000000000000%
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HAPAPTHMA 3
HPOTYIIO ENIBEBAIDLHI AELMEYSHE

{Emikepuhide tov Apydy 1ou Kpdrovg Méhove 6 Eupwlhviig]

Me tAeopotdtono akohovbobilevo e ovotnuéve EmaTol:

Evpenuich Avxéloven Xpnpotooikovopudig tadepdmytug

[=]

TmAecpoidtuono: [e]
Avilypoago og:

o]
[o]

TnAeopordrono: {8}

Re:'  Evponoikf Avsukéloven Xpy JHUTOOUKOVOHIKTG E‘mBapummg («EAXZYy)
~ EmBsfoinon Aéopsveng

Avyanmrol Kdpiot,

Avagepdpaote ote IThaiowo Zvpgovieg pstuld tov Baciieiov tov Belylov, g
Opoomovdwokng Anpoxpatiog g Ieppovieg, g Iphavdiog, tov Buotheiov g
Iomaviag, g Fodhaxng Anpoxputiog, g Itohug Anpokpatiog, g Kompiug
Anpoxpartiog, Tov MeydAov Aovkdtou Tov AcvEepBodpyov, trg Anpokpotiag g
Mdéhirag, tov Booelov tav Kdto Xepdv, e Anpoxpatiog g Avatplag, g
Hoproyehucis Anuoxpatiog, g Anpokpatiog g ThoPeviae, g Zhofakicic
Anpoxpotiog, g Anpokpatiog tng Pwhovdiog, g EMnviic Anuoxporig ket g
EAXE (to «Xopforidpeva Mépny) Unoypappgvo ot [e] 2010.

Me 10 mapdv éyypopo cog yvmotomowobpe omt slpoote  efovaiodotiubvol oTo

Moo Tov eBvikdv pog vopobeowhv va pag emtpomei va Seopesvlodpe pe v
npeovogepBeioa Zoppavie e 10y and [npepopnvia].

Me exripnon,

[Gvopu tov Kpdrovg Mikoug g Evpaddvig]

(o] | [#]

TunwBnke oto Tunoypageio TG Kunpiakng Anuokpatice
Mixardxn Kapaodn, 1445 Acurwofa, Tni, 22405824, Gak 22303175 ~ wwwv.mof gov.cy/gpo
Avrituna tng Emionung Egnuepidag nwdodvral npog €1,71 10 xaBéva
Etnowa ouvdpour:. €68,00



