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1. Elcaywyn

1.1. SKoToGg Tou Kelpévou

>KOTTOC TOU KELPEVOU ELVAL va TTEPLYPAYEL AETTTOPEPWG TO UNXAVLOUO Twv volatility interrupters
OTTWG EXEL UAOTTOLNOEL 0TO cUoTNPA dLaTmpaypdteuong Jetoxwv OAZHS atmd TLg 16 louAtou 2007.

Qc volatility interrupter (AutopaToc Mnxaviopoc EAEyxou MeTABANTOTNTAC TW®Y - AMEM), OTTwg TrepLypadeTaL
0TO ApOPO 2.6.4 TouKavVOVLOUOU XA, opideTal N QUTONATN SLOKOTIN TNG SLATTPAY IATEUONC EVOGXPEOY PAdOU KO
n &Levépyela Anporpaciag (Call Auction) yLaTo CUYKeEKPLUEVO XPedyPadO, OTAV NTUN TNG TTPAENG TTOU TTPOKELTAL
va TTpaydaToTolnOel, elval eKTOg TTPOKAOOPLOUEVWY Oplwy.

H mpa€n ou evepyoTroinoe Tov Pnxaviopo Twv volatility interrupters 6ev exteAeital.

Me autov Ttov TpoTo divetal n duvatotnta oto call auction Tou akoAouBel TNV TTPoowPLVN SLAKOTIN TNG
dLampayudteuonc, va TpoobloploTtel n «amoteAeopuatikn» (efficient) Tiun Tou xpeoypddou.

O pnxaviopog Twv volatility interrupters xpnotporoleitat SLEBVWEG WG PNXAVLOUOG EAEYXOU TNG ATTOTOUNG
METARANTOTNTAC TwV TLPWV (market volatility), TTpokeLpévou yLa TNy €€aohAALoN TNG 0PONC KAL TTANPOUG
TTANPOdGPENONG TNC AyoPAC, e OTOXO TNV ACPAAELD TWV CUVAAAAYWY KAL TNV TTPO0TACLA Twv £TTEVOUTWV. Na
TTAPABELYUQ, O UNXAVLOPOG Twv Volatility interrupters mpootateuel ammd TNV Ao TOUN PETAROAN TWV TGV N OTTola
odelAeTaL otnv SLeVEPYELO CUVOANAYWV OL OTTOLEG TTPOKAAOUV OTPERAWGN TNG AYOPAG KLVNTWV AELWV.

AKOUN OPWG Kal oTnV TTEPLITIWON TTOU N ATTOTOPN PJETABON TWV TLHWV SLkaLtoAoyeltal ammd TOUG EKACTOTE
OLKOVOULKOUG TTOPAYOVIEG O UNXAVIOUOG Twv Volatility interrupters cuUBAANEL WOTE N TTIPOCAPUOYN OTN VEQ TLIN
LOOPPOTILOG VA TTPAYMATOTTOLELTAL OTAdLaKA, JETPLAZOVIOG £TOL TOV WUXOAOYLKO AVTIKTUTIO TNG PEYOANG
METAROANG TTOU EVOEXOUEVWG AUTOTPOPOOOTOUPEVOG UTTOPEL VO 0ONYACEL TLG TLUEG PJAKPLG aTTo Ta emimeda
LooppoTTiag Toud.

Kat emméktaon o unxaviopog twy volatility interrupters SevOaemitpeyet va cupBel amotopa peydAn uetaBoi tng
TLUNC EVOC XpEOYPAdOU, AAAG, av Ta HEO0UEVATNG AYOPAC OLKALOAOYOUV UTN TN UETABOAN, OacuUPBEL UETA aTTO
TNV TTPAayUaTommoinon evog pre-call SLapKELaG HEPLKWY AETTTWV WO TE N AYOPA VA EXEL GTNV SLABECN TNG TOV XPOVO
va TTANPOGOPNBEL KaL VA ATTOTLHNCEL TNV CUYKEKPLPEVN JETABOAN TNG TLUNG TOU XpEOYpPAdhOou.

1.2. MeplLexdpeva Tou KELPEVOU

To TTapov kelpevo TTeEPLAQUBAVEL TA TTAPAKATW KEGAAALA:

e KeddAalo 1. To TapOV LOAYWYLKO KEPAAALO.

o KeddaAaLo 2. BaoLkeG €vVOLEG KaL opLopot
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e Keddlaio 3. Evepyorroinon Tou AMEM katd T SLApKELD TNG CUVEXOUG dlampayudteuong KepaAalo 4.
Evepyotmolnon tou AMEM KOTA TN SLAPKELD CUYKEVTPWONG EVTOAWY KEPAAALO 5. ZuputtepLdhopd EVTOAWY

e Keddhalo 6.Mapauetpol AMEM

2. Baoulkég Evvoleg KAl opLopol

310 eLOAYWYLKO KEPAAALO wq Volatility interrupteroplotnke n auTOPATN SLAKOTIA TNG SLATTPAYUATEUCNG EVOG
xpeoypadoukaln dlevépyela Anpotipaciag (Volatility Interrupter Auction) yLa To GUYKEKPLIE VO XPEdYPADO, OTAV
N TLUN TNG TTPAENG TTOU TTPOKELTAL VA TTPAY UATOTTONGEL, £vaL EKTOG TTPoKaBopLOPEVWY Oplwy, Ta omTola elval To
>TOTLKO KAl TO AUVAULKO OPLO.

2.1.  Ztatwo 6puo (Static price range)

Q¢ ZTaTiko 0pLo opideTal N SLakUPavon TNG TLPNG EVOC XPEOYPAPOU YUPW aTTo TNV TEAEUTALA TLUN

auction (Tuun Avadopdc STATLKoU 0pLou) TTOU EXEL TTPAYMATOTIOLNOEL YL aUTO TO Xpedypado.

2.1.1. Twn avadpopdg Statikou Opiou
H tiun avadopdc Tou STATLKOU opiou elvat n TLpn Tou TeAeutaiou Auction.

ANGZeL KABE HOPATTOU TTPAYHATOTIOLELTAL AUCTiON YO TO GUYKEKPLUEVO XPEOYPAPO ELTE TTPOYPAUMATLOUEVO TTX.
Closing Auction n Volatility Interrupters Auction.

Av a1To TNV dlevepyeLaevog Auction Sev TpokUyeL Tiun Anportpaaciac (Auction Price) ToTe wg TLUN avadopdg
TOU ZTATLKOU optou AappaveTaL utoyn N TLPN Tou rponyoUpevou Auction.

ELdLkd yLa tompwtoAuction tne npépac (Opening) we Tunavadopdg ToU ZTATLKOU oplou XpnoLuoTToLeltaL n
TLUN EKKLVNONG Tou Xpeoypddou.
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Twun Avagopadg Ztatikou Opiou ‘EAeyxog yLa Tnv gvepyotroinon Tou
A.M.EM.

Twn Avadopdg = TeAeutaia Tiun Snpompaociag

Av 8ev UTTAPXEL TLUA ANPOTTPaciac, we TLUN MeavA TR TPAgng » X% *Twun Avadopag yua
avadopdc AapBdveTal n TLuA TNG Tponyounevng  TO 2TATLKO ‘OpLo

Anpotrpaciag, StadopeTLkd n TLPN eKKlvNoNG TNG

METOXNG

2.1.2. Auvapko oplo (Dynamic price range)

Qg AuvapLko 6pLo, 0pLZETALNBLAKUPAVON TNGTLUNG EVOG XPE0YPAPOU YUPW ATTO TNV TLUN TNG TEAEUTAlOG TIPAENG
(Twun Avadopdc Auvapikou Opiou), TTpLy atmd TN €vapEn TNC EKTEAECNC ULAC EVTIOANG.

Eav dev éxeLmpaypatormolnOe i kapia TPaEN TOTE WG TN avadopdc opleTal NTTPWTNTTPAENTTOU TTPOKUTTTEL ATTO
TNV eKTEAECN AVTLBETNC EVTOANG.

Twun Avadopdg Auvapitkou Opiou ‘EAeyxog yLa Tnv evepyomroinon Tou
A.M.E.M.
Twin Avagopdc = TeAeutaia mpdEn MOavA TN mpa&ng »X%* Tuyun Avagpopdcg yua

Aappavetatumoywn n teAeutala cuvalayn TpLv 1y 1O Auvapko Oplo

EKTEAEON TTLOAVNC TTPAENC. Av BEV EXOUV EKTEAEOTEL
ouvaAhayeg, dev udlotatal to Auvauko ‘OpLo

2.2. Emnéktaon Mpoouvedpiaong (Pre-Call Extension)

Elvat o mpokaBoplopévog xpdvocg kaTd tov omrolo duvatal va emektalel n mpoouvedplaon (Pre Call) kabe
AnpoTtrpaciag (TTpoypauuaTLopéVng N TTpokANBeiong amd AMEM).

H emeéktaon autn umopel va TTPOKANBEL:

e elteywatinuuntngAnpompactag (AuctionPrice) ammokAivel onpavTikd (Kavovag SNUavTkng ATTOKAMONG
Twune Anpotrpaoctiag - Price Tolerance Rule).
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e elte ylaTi 0 dykog TNC dnuoTipaciag (Auction Volume) Exel TIPOKUWEL GE CNUAVTIKO BaBUO aTio EVIOAEG
XwPLC TLUN - Market/ATO Order Rule).

OL kavoveg autol LoxUouV yLa OAeG TLC SnUoTTpacieg TTou duvatal va dlevepynBoUv og Xpedy pado TToU EXEL
EVEPYOTTOLNPEVO TOV UNXAVLOUO AMEM.

2.2.1. Kavévag Inpavtikng AmokAtong Tipng Anpompaociag - Price Tolerance Rule

H erektaon TNg mpoouved plaong Aoy w ATTOKALVOUCAC TUUNG TTPAYMATOTTOLELTAL OTAV N EKTLUIWUEVN TN TNG
AnpoTrpaciac (TTpoy PAUUATLOPEVNG N TTPOKANBELONG aTid AMEM) aTTOKALVEL ONUAVTIKA OE OXECN LIE TNV TN
avadopadcg Tng Anpotpaciac.

H onpavTikh amokALon auth oplZETAL WS TTOCOOTO ETTL TOU STATLKOU optou (OpLo SnPavTikng ATTOKAONG -
Price Tolerance Range).

2.2.2. Twun Avadopdg yLa Tov KaBopLopod tng Znuaviking AmokAong (Reference Price for
Price Monitoring Range)

H tLpn avadopag yia Tov TTPooSLOPLOPO TNC CNPAVTLIKAG ATTOKALONG TYING yLa TNV evepyorToinon Emmektoong
Mpoouvedpiaoncg elval N ekdoTOTE TYN avadopde TN ANUoTPaciag (TTPoYPAUUATIOPEVNG N TTPOKANBELONG
ammé AMEM), 6TTwe opiZetat oto Kavoviopo Tou XA,

AvVOAUTLKOTEPQ, LOXUEL O AKOAOUBOG TTivaKac:

Twun Avadopdcg yLa tov ‘EAeyxoq yLa tnv
Ka©OpPLOYO TNG ZNPAVTLKNG  EVEPYOTTOLNON TOU
Tumog AnpoTmpaoci .
umoc Anpoipastac AmroKALGNG A.M.E.M.
Anpompacia Avoiypatog Twn Ekkivnong Meavn TN mpdéng » X% *
(Opening Auction) Tuwpn Ekkivnong
OmoLodnmote AAAN TTPOYPAPHATLONEVN 1Y Twun tng teAeutaiag mpdénc. MOavA TN mpdeng > X%*
Anpotpaota. (Intraday Auction, Closing TOTE N TLPA ekkivnone mpagng

Auction, Volatility Interrupter Auction)
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2.2.3. Kavévag Inpavtikng Emppong ‘Oykou Anpomipaciag amod EVIoAéG xwpig Tiun -
Market/ATO Order Rule

H Emmektaon Mpo-cuvedplaong Aoyw TNG UTTOPENG AVEKTEAEGTWY EVTOAWY XWPLG TN TTpayUOTOTTOLELTAL OTAV O
EKTLMWOPEVOC OYKOG KABE AnpoTtTpaciag (TTpoypauuatiopévne A TTPoKANOEeionc amd AMEM) elvat UkpOTEPOG ammd
TOV OUVOALKO OYKO TWV AVEKTEAECTWY EAEUBE PV KaL AVEKTEAECTWY XTO AvoLypa EvTolwv, elte Ayopdg, elte
MwANoNG.

AVOAUTLIKOTEPQ, N OXETLKN OUVONKN EXEL WC EENG:

Oykog Anpomnpaciog < 2 (Oykog Ayopdc MKT + ATO mptv tn Anpomnpacio)

n

Oykog Anpomnpaciog < 2 (Oykog NMwAnoswv MKT + ATO mpLv th Anuonpaocia)

3. Evepyomoinon tou AMEM Katd tn SLAPKELA TNG CUVEXOUG SLATTPAYHATEUONG

Katd tn 6LdpkeLa TNG oUVEXOUC SLOTTPAYHATEUONG PLAG KLvNnTNG a&lag eAeyxovTal Ta eENG:

e To ZtaTiko Oplo (Static price range): elval to SLdotnua Tou opiZetal amd To £S% T TNC TLUNG TOU
TeAeuTalou auction N TNC TLPNG EKKLVNONG TOU Xpeoypadou.

e ToAuvaulko 6plo (Dynamic pricerange): lvaL To SLA0TNA TTOU 0p{ZeTALATTO TO D% ETT{ TNG TYNG TG
Teleutaiag Tpagnc.

OL CUVBNKEG TTOU EAEYXOVTAL, OTAV XPNOLUOTIOLELTAL O UNXAVIOUOG Twv Volatility Interrupters yla tov €éAeyxo tng
METAPANTOTNTAOCG TLHWY OTO oUOTNUA, ElvaL oL EENG:

1. AV N TLUN TNG TTPAENG TTOU TTPOKELTAL VA ekTeEAEOTEL (Last n+1) elval EKTOC TOU OTATLKOU opiou (dnAadn
HeyaAUuTePN 600V ahopd TO AV STATIKO OPLO KAL AVTLOTOLXA UIKPOTEPN TOU KATW STATIKOU 0piou) TOTE:

H Mpd€&n Last n+1 dev ekTeAelTal KL TTPAYOTOTOLELTAL HETARACN TOU XPEOYPADOU OE KATACTAON TTPOCWPLVAG
avaoToAng Aoyw evepyorrolinong twv Volatility Interrupters.

2. Av €xeL TTPAYUOTOTTONGEL TTPAEN GTO XPEBYPADO KAL N TLUN TNG TTPAENG TTOU TTPOKELTAL VA EKTEAECTEL
(Last n+1) elvat ektdg Tou duvapkou opiou (&nAadn peyaiutepn 6oov adopd To Avw AUVAULKO OPLO Kal
QVTLOTOLXA PLKPOTEPN TOU KATW AuvauLkoU opilou) ToTE:

H Mpd€&n Last n+1 dev ekTeAelTal KL TTPAYUOTOTOLELTAL ETABACN TOU XPEOYPADOU OE KATACTAON TTPOCWPLVAG
avaoToAnc Aoyw evepyotroinong twv Volatility Interrupters.
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3. 3€ ONEC TLG AAANEG TTEPLITTWOELG, N TTPAEN Last n+1 ekteAelTal.

OL TTapatdvw €AeyxoL yivovTal yLa KABe UTToYndLa TTPOG EKTEAECN TTPAEN.

3.1. Mapdadelypa Evepyomoinong AMEM Adyw umépPaong ZtatikoU Opiou

‘EOTW OTL TO OTATKO OPLO LG METOXNG £lval =109 kAL TO SUVOULKO OPLO elval £3% KaL EEKLVA N EKTENEON ULOG
EVTIOANG OTTWC GAlvETAL OTO OXNA TTOU AKOAOUBEL.

) s YmohoyLouog
ZuykevTpwon Eviolwy Tuung

(Pre Call) Anpompaoiacg
Anpompacia AMEM

(+3%) Auvaukd'OpLo

®
..................................................... e
)~ (+10%) ItoTwed OpLo
O
- Tipri TEAcUTaog Mmoo
&= Mpdénc modEn Sev B8a
- EXTEAECTEL y1aTE
- BOIRETOE EXTOC
- (-3%) buvapwd Opio
Twun TeAeutaiag
Anponpaoiag .
____________________________________________________________________________ (10%) Zramusé Opro
O MpaEeLs TREXOUTAS EKTEREDNC PLOC EVIOARL
i MponyoUpeves TPAEELS HETOXNC

>xnua 3-1: Mapaderyua Evepyomoinong AMEM Adyw utrépPacng Ztatikou Opiou

e ToOTATLKO OPLOUTIONOYIZETAL e BACN TNV TN TOU TEAEUTALOU auction TrpLy aTéd TNV TPEXOUCA EKTEAEON
TNC EVIOANG.

www.athexgroup.gr ®®@®



http://www.athexgroup.gr/
https://x.com/ATHEX_Group
http://www.youtube.com/@athensexchangegroup3921
https://www.instagram.com/athexgroup/
https://www.facebook.com/people/%CE%8C%CE%BC%CE%B9%CE%BB%CE%BF%CF%82-%CE%A7%CF%81%CE%B7%CE%BC%CE%B1%CF%84%CE%B9%CF%83%CF%84%CE%B7%CF%81%CE%AF%CE%BF%CF%85-%CE%91%CE%B8%CE%B7%CE%BD%CF%8E%CE%BD-%CE%91thens-Exchange-Group/61553197071915/
http://www.linkedin.com/company/athensexchangegroup

ATH=XGROUP

Athens Exchange Group

e To duvVapLKO OpLo uttoAoyideTal ue BAcn TNV TLUN TNG TEAEUTALOG TTPAENG, TTPLV ATTO TNV EKTEAEON TNG
TPEXOUOCAG EVTIOANG.

e Omwc daiveTal kAL amo To TApATAvw OXNUA:

e OLTTPAEELC OTTO TNV TPEXOUCA EKTEAEON TNG EVTOANG EEKLVOUV VA TTPAYHATOTIOOUVTAL. [La KABE P
utroyndLa TTPAEN, TIPLV OTTO TNV EKTEAECN TNG, UTTOAOYLZETAL N TLN oTNV OTToLa Ba TTpaypatormoinOet. H
TLUN KABE UTTOPNPLAC TIPAENC EAEYXETALKALED’ OO0V ELVALEVTOG TWV O TATLKWY KAL TWV SUVAULKWY OpLwV,
N TTPGEN ekteAeital.

e 3TO OXNUA, OL TPelg TTPWTEC TPAEELC TTOU TTPOKUTITOW KATA TNV €E€KTEAECN HLAC EVIOMG
TTPAYUATOTTOLOUVTAL.

e TNV TTEPLTTTWON TTOU N TN JLAC UTTOWPNHLOG TTPAENC ELVALEKTOG ELTE TWV OTATIKWY ELTE TWV OUVOULKLV
oplwv, TOTE N CUYKEKPLUEVN TTPAEN bev EKTEAELTAL KAL N JETOXN PTTALVEL OE KOTAGTAON TTPOCWPLVNG
avaoToANg AOyw Tng evepyoTrolnong Twv volatility interrupters.

e 3TO CUYKEKPLUEVO TTAPASELYUA N TETAPTN UTTOYNPLa TTPAEN TNG evTOANG Sev Ba ekteAeotel yatl
BplokeTal EKTOG TWV OTATLKWY OpLwv.
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3.2. Mapddeyua Evepyomoinong AMEM Adyw umépPaong AuvauikoU Opiou

‘EoTw OTL TO 0TATKO OpLo elval 10% kaL To SUVAPLKO OPLO eivaL 3% Kat EeKLVA N EKTEAEON PLAC EVIONAG OTTWG
datlvetal oTo oxNua TTou akoAouBel

ZuyKEVTPwWOon EVIOAGV YmoAoyLopog
(Pre Call) Tuyng Anpompaociag
Anponpacia AMEM

(+10%) >=tatwé Opio

(+3%) Auvapwoé Opto

Twn TeAeutaiag
Npaéng

(-3%) Auvapwé Opro

H tn tnc umoyngtac mpakne
bev BaexreAeotel yuatd
PBplokeral exTOC Tov Auvaukou
Oplou

(-10%) Ztatwké Oplo

MPAEeLq TNC TPEXOUOAG EKTEAECNC PLOC EVIOANG

. NponyoUpevec MPAEELS HETOXAG

>xnua 3-2: Napdadetypa Evepyotmroinong AMEM Aoyw utrépBaocng Auvauikou Oplou.

e ‘OTwC KAL OTO TTPONYOUEVO TTAPAOELYUO, OL TIPAEELG ATTO TNV TPEXOUCA EKTEAECN TNG EVTONMG EEKLvOUV
va Tpaydatorolouvtal. Ma kaBe pLa utmroyndla mTpdagn, TpLv amd Tnv Tpaypatonoinon tng
uttoAoy{Zetat n TN otnv orrola Ba ekteAeoTel. H TLun kdBe utowndLag TPAENG EAEYXETAL KL £’ GOOV
elval eVTOG TWV OTATIKWY KAl TWV SUVAPLKWY oplwv, N TTPAEN ekTeAeLTAL.

e 3TO TTOPATTAVW OXNUa, oL SUO TTPWTEC TTPAEELG TTOU TTPOKUTITOUV KOTA TNV EKTEAECN TNG EVIONIG
TTPAYMOTOTTOLOUVTAL, KAOWG OL TLMEG TOUC ELVAL EVTIOG TWV OTATLKWY KAL TWV SUVAULKWY Oplwy.

e H Tiun tng TPlTNG UTTOYWNPLAG TTPAENG ELVAL EKTOG TWV SUVAULKWY 0plwv, YU aUTO KL N CUYKEKOLUEVN
TTPAEN Oev ekTEAELTAL KAL N UETOXN PTTALVEL O KOTACTACN TTPOCWPLVNG AVOOTOANG.
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4. Evepyomoinon tou AMEM Katd tn SLAPKELA CUYKEVTPWONG EVIOAWV

4.1. 4.1.Mapdadeypa Evepyomoinong tou Pre-Call Extension Adyw Kavova Znpavtikng
AmékAiong Twng Anpompaociag

‘Eotwotu:
e To OTATLKO OpLo elval: £10%,
e To duvauLko oplo eival: £ 3%,
e Taamoluta opta elval: + 30% kat

e To OpLO ONUAVTLKNG aTTOKALONG 0piZeTal wg To 30% Tou ZTATLKOU oplou, ntoL + 3%.

Twn Zxnpa 4-1, Evepyorroinon Price Monitoring Extension
! ioowoiiawiouniterée AméAuTo Néves Opuo + 30%
sEeAsaTel wiLga Pre call Ca:; Auction
EVEPYOTIOUIOEL TOV AMEM, Eﬁensm E%fm
MeTa TNV OAOKANPWON TOU

Pre-C4d| @ayiverEleyxoc

avaPopLKa PE TNV QTTOKALON L |
Tnc Anpornpaoioc. Enednn | |
TN Anporpaciac amoxkAivet

onuavIKa, Ba yiver eméxtoon

e Rre-Cal Navew Opto Enéxroone Qoacuelplacns +3%

Aevépyera AMEM

Movw Ztotko Opro +10 %
Twn

Exkivnong Tyn 1eAeutaioc

npagng Névw suvaukd Opto +3%

H ouvaAhayn autn Ba eivaL nTn
avadopac Y10 TO TOV KOBOPLOWO TNG

T TeAeutoloy [ ) INPavTIKAc ArokAtlong

- -

Katw Opro Enéxtaong Npo-ouvebploong -3%

Kétw Zrotikd Oplo-10%

AméAutoKétw Oplo-30%

Xpévog
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e TOOTATLKO OPLOUTIONOYIZETAL e BACN TNV TLUN TOU TEAEUTALOU auction TTpLY ATIO TNV TREXOUCA EKTEAEON
TNC EVIOANG.

e To duvaAULKO OpLo utToAoyiZeTat e BAon TNV TLUN TNG TeAeUTalog TPAENG, TTPLY ATTO TNV TPEXOUCA
EKTEAEON TNG EVIONG avTiotowxa. ZTnv TePLTTwon Tou dev €xel TTponynOel TTPAEN, TOTE WG TWN
avadopdcg opiZeTal n TPpWTN TPAEN TTOU TTPOKUTTITEL ATTO TNV EKTEAECN AVTLOETNG EVTOANG.

30%

e Heloaywyn eVIOAWY ETTLTPETTETAL HOVO EVTOG TwV ATTOAUTWY 0plwv dSnAadn Tou TocooTou
e Omwg daiveTtal kat amod TO TAPATTAVW OXNUA:

e OLmpdEeLg aTrd TNV TPEXOUOA EKTEAECN TNG EVTOANG EEKLVOUV VA TTPAYUATOTIOLOUVTAL. [La KABE L
utroyndLa TTPAEN, TIPLV OTTO TNV EKTEAECN TNG, UTTOAOYLZETAL N TLN oTNV OTTola Ba TTpaypaTtormoinOet. H
TLUN KABE UTTOWNHLAC TIPAENG EAEYXETALKALED’ OCOV ELVALEVTOC TWV O TATLKWV KAL TWV SUVAULKWY OpLwv,
N TTPAEN ekteAeital.

e  3TO TTPONYOUNEVO OXNUA, oL SUO TTPWTEC TTPAEELG TTOU TTPOKUTTTOUV KATA TNV TPEXOUGCA EKTEAECN ULAG
EVTOANG, TTPAYUATOTTOLOUVTAL.

e 3TNV TTEPLUTTWON TTOUN TN PLag UTToWndLaC TPAENC ELVaL EKTOC ELTE TWV OTATIKWY ELTE TWV OUVOULKLY
oplwv, TOTE N CUYKEKPLUEVN TTPAEN eV EKTEAELTAL KAL N JETOXN UTTALVEL OE KATAOTACN TTPOCWPLVNG
avaoToANg AOyw TNg evepyoTroinong Twv volatility interrupters.

e >TO OUYKEKPLUEVO TTAPASELYHA, N TPLTNUTTOPNDLATTPAEN TNG EVTOANC SevBaekTeNeoTel yLOTL BplokeTat
EKTOG TWV SUVAULKWV OpLlwv.

e Omweg daivetal KaL OTO TTAPATIAVW OXNA, N TTPAEN N oTTola OeV eKTEAELTAL ETTELON BPLOKETAL EKTOG TWV
duvapkwv oplwv, evepyotolel Tov pnxaviouo tou Volatility interrupter kau kat emexktaon v
gvepyotrolnon plag Anpotrpaciag (Call Auction) yLa Tov TTPOOSLOPLOMO MLAG VEAG TLUNG auction.

e MeTd TNV OANOKANPWON TNG ANPOTTPAGLAG, KL ETTELON N EKTLUWUEVN TN auction ammokAVEL ONPAVTIKG, N
udLotduevn mpo-cuvedplaon tou Volatility Interrupter Auction 6a eektaOet.

e TEMog, OTTWC dhalveTal Kal 0To oxnpa, N TN dnuorpactag (Tyn Auction) TTou uTToAoy(ZeTaL PETA TNV
oAokAnpwon tou Volatility Interrupter ExtensionmpooblopiZel Toveo oTtatkd 0pLo TooTolo opidetaLcav
TTOC00TO E 10% amd tnv Tyun Auction. To VEO SUVALKO OpLO ©a OPLOTEL AVTIOTO XA WG TTOCOOTO E 3% AT
TNV TN TNGTTPWTNG TTPAENG TTOU B EKTEAECTEL KATA TNV SLAPKELD TNG GUVEXOUEVNC OLATTPAYUATEUONG

(Continuous Trading) kat ©a elvat otnv TLun Auction.
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5. ZupmepLdopd evIoAWY

5.1. EvtoAég Market

‘Otav n evIioAn n otrola evepyorroinoe To Volatility Interrupter elval xwpig éplo TLung (Market) tote oTtn ddon
OUYKEVTPWONG EVTIOAWY TTOU aKOAOUBEL TNV evepyormoinontou Volatility Interrupter yeTadE peTaL TO AVEKTEAETTO
UTTOAOLTTIO TNG EVTOANG UE OPLO TWING TNV TLUN TNG TEAeUTAlaC TTPAENG TTOU TTPAYHATOTTIOINCE N EVIOAN TTPLY OTTO
TNV TPAEN TTou evepyormoince tov Volatility Interrupter. Av n utropndLa TpAEN TTou evepyorrolnoe To Volatility
Interrupterelvaln TPWTN yLa TNV EVTOAN QUTN, TOTE N EVTOAN JETAPEPETALXWPLG OPLO TN GACN CUYKEVTPWONG
EVTOAWV TTOU OKOAOUBEL.

5.2.  EvtoAég FOK (Fill OrKill)

Eav kATToLa atro TIG TTRAEE LG MLAGEVTOANG TUTTOU Fill OrKill’, €XeL TUUN TETOLA WOTE VA EVEPYOTTOLELTAL O UNXOVLOUOG
Twv Volatility Interrupters, TdTe N evTOAn akupwveTal (yLaTi Sev UTTOPEL VA EKTEAECTEL PEPLKWG), XWPLG OpwS va
gvePYOTIOLNOEL O pnNxaviopog Twv Volatility Interrupters. H dLampaypdteuon tou xpeoypdadou ouvexiZeTat
KAVOVLKA.

AUTO ylveETAL YLO VA PNV XPNOLJOTTOLOUVTAL TETOLOU £{60UG EVTOAEG YA VA EVEPYOTTOLNCOUV TO UNXAVLOWO TWV
Volatility Interrupters xwplg va mpaypatormolouv kapla TPa&n KaL Xwpic va TTapapevouv 6To BLRALO TWV EVTOAWV.

5.3. EvtolAég IOC (Immediate or Cancel)

‘Otav n evtoAn n ommola evepyotroinoe to Volatility Interrupter eivat tumou ‘Immediate or Cancel’,

TOTE PETA TNV evepyoTToinon tou volatility interrupter To UTTOAOLTTO TNG EVTOANG OKUPWVETAL.

5.4. EvtoAég ZTOM

>N GAoN CUYKEVTPWONG EVTOA®Y TToU aKOAOUBEL Tnv evepyotrotnon tou Volatility Interrupter petodepovtat wg
EVEPYEC OAEG OL EVIOAEG TNG CUVEXOUG SLATTPAYUATEUONG TTOU glval Pe ouvOnkn ‘STOP’ kal ©a TTPETTEL va
€VEPYOTIOLNBOUV BACEL TWV TTPAEE WV TTOU TTPAY MATOTTONONKAV TTPLY TNV evepyorroinontou Volatility Interrupter.
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6. Mapdapetpot AMEM

>Updwva he TNV ATodaon 22 Tou AZ Tou XA, OL TTAPAPETPOL TTOU LOXUOUV YA TOV ‘AUTOPATO Mnxaviopo EAeyxou
METARANTOTNTAG TWV TLUWV TWV PETOXWY TTOU avhkouv oTtnv Kupla Ayopd kat oTnv ayopd OuoAdywy eival o
egnc:

MNapdpetpot AMEM
Eldkni
Ayopad Awamrpaypdteuon : .
Twn ZTaTWKO Auvapiko Kavévag Znpavtknig gzock):o:o?gl(ou
METOXAC ‘Oplo 'Opto AmékAiong (30% tou potp c
STaTwkou)
Nat 10% 3% 3,0%
=>0,05
KUpla Ayopd Oxt 10% 3% 3,0%
-Yynin ZA Nat 15% AIY 4,5%
< 0,05
Oxu 15% AIY 4,5%
Nat 10% 3% 3,0%
. . =0,05
Kupta Ayopa Oxt 10% 3% 3,0%
-Meon 2A Nat 15% AY 4,5%
< 0,05
‘Oxt 15% AIY 4,5% 0%
(o]
Nat 10% 3% 3,0%
, ) =>0,05
KupLa Ayopd Oxt AIY 3% AIY
- XapnAn A
Nat 15% AIY 4,5%
< 0,05
Oxt AIY AlY
OpodAoya Nat - 10% 3% 3,0%
AAK Nat - 10% 3% 3,0%

Ixnua 6-1, NMapduetpol AMEM

Xpovol AMEM
®aon >uyk. EvtoAwv Aoyw AMEM 2 \eTrta
Mapdtaon Aoyw AMEM 1AeTTTO
Random Time Period (RTP) 1AeTrTo

Ixnpa 6-2, Xpoévolt AMEM
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