NMpoodvTta Kal TTICTOTTOINON AVAAOYIOTH)
QO @AAICTIKWY ETTIXEIPNOEWV

NMPOEAPIKO AIATAITMA YTT' APIOM. 53

(PEK A' 96/26-04-2013)
O MPOEAPOZ THX EAAHNIKHZ AHMOKPATIAZ
‘ExovTag utroyn:

1. Tig diatdgeig TG Tmapaypdgou 6 Tou apbpou 55 Tou v.6. 400/1970 (A' 10)
«[Mepi 10IWTIKAG ETTIXEIPNOEWG ACTPANITEWSY.

2. Tig dilataeig Tng repiTrTwong B' Tng mapaypdeou 1 Tou dpbpou 3 Tou V.
3229/2004 (A' 38), 6TTwg TpoTTOTTOINONKE PE TNV TTapAypago 1 Tou dpBpo 71
Tou v. 3746/2009 (A' 27) Kal IOXUEL.

3. To 1.8. 56/1985 «Atraitoupeva TTPoadvTa yia Tn Xopriynon adeiag aoknong
ETTAYYEAUATOG AVOAOYIOTH AOQANICTIKWY ETTIXEIPROEWV» (A' 21), 6TTWG
TPOTTOTTOINONKE Kal I0XUEL.

4. Tig diatageig Tou apbpou 1 Tou 6. 185/2009 (A' 213) kai Tou ApBpou 4 Tou
1.5. 189/2009 (A' 221).

5. Tig diardgeig Tng Tap. 1 Tou dpBpou 1 Tou v. 3867/2010.

6. Tig diardgeig Tou v. 3919/2011 (A' 32) «Apxr TNG ETTAYYEAUATIKAG
eAeuBepiag, katdpynon adikaloAOyATWY TTEPIOPICHWY OTAV TTPOCRACN Kal
AoKNon ETTAYYEAUATWVY.

7. Tn yvwuodotnon 1ng Emrpotmig Avraywviopou 14/V1/2012.

8. Tig A 200/2012 kai A 49/2013 yvwpodOTHOEIG TOU ZUUBOUAIOU TNG
Emkpareiag.

9. To yeyovog OT1 a1Td TNV £€KOOON TOU TTAPAVTOS TTPOEOPIKOU dIATAYNATOS OEV
TTpokaAgital datrdvn o€ Bdpog Tou Kpatikou MpoUTtroAoyiouou, JeTd atmd
TPoTacn Tou YT1Toupyou OIKOVOUIKWY,

aTTOPACifOUpE:

o ApBpo 1.
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1. To emmdyyeApa Tou avaAoyioTh aoKeiTal EAeUBepa PETA TTAPOOO
TpIuAvou atrd TNV avayyeAia Evapéng Tou otn AieuBuvon MoTwTIKWV
Kal Anpoaoiovouikwy YToBEoswy, TG IMevikng AicuBuvong OIKOVOUIKAG
MoAITIKNAG, Tou YTroupyeiou OIKOVOUIKWY, €QEENS «Apuddia AIOIKNTIKNA
Apxn». H avayyeAia Tou TTponyoupevou edagiou Ba ouvodeueTal atro
TA ATTapaAiTATA OIKAIOAOYNTIKA YIA TNV TTIOTOTTOINCON TNG CUVOPOUNAG TWV
VOMihwV TTpoUTTOBE0eWY, OUPQWVA WE TIG dIATALEIG TOU TTapOvToG. H
Apuddia AloiknTiky Apxn MTTOPET eVvIOS TPIwVY (3) uNVWV aTTd TNV
avayyeAia Evapéng Tou eTTAYYEAROTOG OTTO TOV EVOIAQPEPOUEVO, VO
QATTAYOPEUTEl TNV £VaPEn TOU ETTAYYEAUATOG TOU AITOUVTOG, OThV
TTEPITITWON TTOU OEV OUYKEVTPWVOVTAI Ol VOUIUES TTPOUTTOBETEIG 1] dEV
TIPOKUTITEI N CUVOPOUN TOUG aTTd Ta UTTORANBEVTa oToIxEia. Epdoov
TTANPOoUVTAl OAEG OI VOIPES TTPOUTTOBECEIG, N Apuddia AloiknTiK Apxn
€KOIOEI OXETIKO TTIOTOTTOINTIKO, TO OTTOIO UTTOYPAQETAl ATTd TOV [EVIKO
Mpapuatéa Tou Ytroupyeiou OIKOVOUIKWV.

2. 2NV TTEPITITWOT TTOU OEV TTANPOUVTAI OI VOUIPES TTPOUTTOBECEIG
OEV TTPOKUTITEI N CUVOPOWN TOUG atTd Ta UTTORANBEVTA OTOIXEIQ, N
Apuddia AloiknTik Apxr, EVNHEPWVEI EYYPAPWGS TOV EVOIAPEPOUEVO OTI
d¢ev gival duvaTth N Xopriynon Tou TTIOTOTTOINTIKOU AOKNONG TOU £V AOYW
ETTAYYEAUATOG, YVWOTOTTOIWVTAG KAl TOUG OXETIKOUG AOYOUG.

3. Atrapaitnteg TTPOUTTOBECEIG yia Tn dIOTAPNON TOU TTICTOTTOINTIKOU TOU
TTapovTog dpBpou eival ol akOAOUBEG, TToU £QapuOlovTal CWPEUTIKA:
a) N ouveXNS oupudpewaon He TIG dIaTAEEIS Tou v.8. 400/1970 O6TTWG
I0XUEI Kal TwV KAT' €0U01000TNON QUTOU EKBIOONEVWV KAVOVIOTIKWV
ATTOPACEWY Kal

B) N GokNon TWV KABNKOVTWY TOU UE ETTIMEAEIO KOl OUUPWVA PE TA
uioBetnuéva atmod tnv ‘Evwon AvaAloyioTwyv EAAGSOG avaloyioTiKé
TIPOTUTTA KOI KWOIKA ETTAYYEAUATIKAG dEOVTOAOYIAG, KAl

Y) N O10PKNG CUUUOPPWOT) TOU PE TUXOV UPIOTAUEVEG UTTOXPEWOEIG
OuUVEXOUG EKTTAIOEUONG, KAl

0) n diatrpnon Twv TTPOUTTOBECEWV TTOU ATTAITOUVTAI CUNPWVA PE TO
apBpo 2 Tou TTapOVTOC.

4. O éAeyx0G TNG OUVOPOMNG TWV TTPOUTTOBECEWY TNG TTapaypd@ou 3
Ba yivetal a1to TNV Apuddia AloiknTiKA Apxn. MNa Tov EAeyXo Twv
€da@iwv a) kal B) TG TTPONyoUuEVNG TTapaypdpou n Apuodia
AloiknTikA Apxr duvaral va ¢nté 1n ouvopopn Tng Tpdtelag Tng
EANGDOG kail TNG ‘Evwong AvaloyioTwy EANGDOG. [Na Tov EAeyx0 Twv
€dagiwyv y) Kal d) TnG TTponyouuevng TTapaypdeou n Apuddia
AloiknTikil Apxr duvartal va {nTa Tn ouvdpopr TnG ‘Evwong
AvaloyioTwv EANGSOG. O lMevikdg Mpaupatéag Tou YTroupyeiou
Oikovouikwy, duvaral va avakaAei To xopnynBEv ToToTToINTIKO TNG
TTapaypd@ou 1 Tou TTapovTog, AauBAavovTag uttTown Ta TTopiouaTa TNG
Apuodiag AloiknTikAG ApXNG.

5. Mg ammégpaon tou Ytroupyou OIKOVOMIKWY dUvaTal va EI0AYETAI,
KATOTTIV elonynoewg TG ‘Evwong AvaAloyioTwv EAAGSOG Kail TN
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oupewvn yvwun 1ng Emrportmg Tou dpBpou 5 Tou TTapovTog,
UTTOXPEWON OUVEXOUG EKTTAIBEUONG Kal VO KaBopileTal KABE avaykaia
AETTTOMEPEIN YIA TNV €QAPUOYI TOU TTAPOVTOG GpBpou.

ApbBpo 2.

H moTotroinon Tou dpBpou 1 xopnyeital o€ TTOAITA OTTOIOUDATTOTE
KpdaToug puéAoug TG EupwtraikAs ‘Evwaong, Tou TTANPoi OAEG TIG
TTOPAKATW TTPOUTTOBECEIG:

a) MioToTroINTIKG TTOIVIKOU PNTPWOU YEVIKAS XPAONG, TO OTToio Ba
AVAVEWVETAI KABE dUO £TN PE eTTIMEAEIA TNG APPOBIAG AIOIKNTIKAG
Apxne. O aitwyv Ba TTPETTEI va unVv €XEl KATadIKAOTEI AUETAKAATWG yia
OTTOIODATTOTE KAKOUPYNUA 1 YIa TTANUUEANUA yIa Ta adIKAPATA TNG
KAOTTAG, utteEaipeong, atrdTng, UTTEEQipEONG OTNV UTTNPETIQ,
TTAAOTOYPAPIag, aTTIoTiag, Yeudopkiag, OOAIAG XPEOKOTTIAG,
KaTtadoAieuong daveIoTWY, TOKOYAUQPIOG 1] YIO KATTOI0 AAAO OIKOVOUIKAG
QUOEWG £YKANUQ.

B) Toug TiTAOUG oTTOUBWYV, OTTWG aUTOi opiovTal oTo GpPBpPOo 3 TOou
TTAPOVTOG.

H moTotroinon xopnyeital €miong o€ TTOAITN OTTOIOUDATIOTE KPATOUG
MéAouUG TNG EupwTraikns ‘Evwong, epdoov:

a) EXEl aVAYVWPIOTEN WG avaAoyIoTHS aTTO TIG APUOBIEC APXES
OTTOIOUBATTOTE KPATOUG PMEAOUG TNG EupwTTaikAG Evwong 1 OTI ival
TakTIKO pEAOG (fully qualified actuary) otrolaadnmoTe atrd TIG €OVIKES
EVWOEIG AVOAOYIOTWY TTOU £XOUV TNV avayvwplion Tou Groupe
Consultatif Actuariel Europeen (o€ TTepITITWON KATA TNV OTTOIA N
1I010TNTA WG PEAOUG PIAG OTTO TIG TTPONYOUUEVEG EVWOEIG EXEI TIPOKUYEI
até Tn diadikacia aupoifaiag avayvwpiong, yia TNV TTOTOTToINoN
agloloyeital n 1010TNTAa WG PEAOUG OTNV ApXIKA £€vwon) N

B) eival TakTiKd péAOG (fellow) piag ek Twv Evwoewv: Society of
Actuaries, Casualty Actuarial Society, Isntitute of Actuaries of Australia,
Istitute of Actuaries of Japan kai Actuarial Society of South Africa.

Ap6po 3.

MNa TN Xoprjynon Tng mmoToTtroinong Tou dpBpou 1 Tou TTapdvTog, ival
ATTAPAITNTO O EVOIAPEPOPEVOGS VA KATEXEI TITUXIO AVWTEPNG il avwTaTNG
OXOANG TNG NUEDATIAG A TNG AAAODATIAG, TNG OTTOIAG N ICOTIHIO £XEI
avayvwpioBei atmod TIG appodieg EAANVIKEG ApXEG.

MpooBnikn eTiIkETAC MNpooBrikn oTnv BiIBAI0BAKN 0ag

ApbBpo 4.

1. MNa TNV a1TOKTNON TOU TTICTOTTOINTIKOU AOKNONG TOU ETTAYYEAUATOG
Tou AvaAoyIOoTr O UTTOWAPIOC UTTOKEITAI O€ £CETATEIC TTOU OlEveEpyoUVTal
OUo (2) Popég TO XPOVOo, Toug PNVeG lavoudpio kail louvio, EVWTTiou
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€CETAOTIKNAG ETMITPOTIAG TOU APOPOU 5 TOU TTAPOVTOG.

H kAipaka BaBuoAoyiag gival aképaieg povadeg atrd 1o undév (0) Ewg
10 €KaTd (100). ETITUXWYV Bewpeital 0 UTTOYNPIOG, O OTTOI0G
OUYKEVTPWOE OTO £EETACOPEVO HABNUa ToUuAdxIoTOV TOV BaBUOG TTEVAVTA
(50). Qg BaBu6g voegital o HEooG O6pog TNG BaBuoAoyiag Twy dUo
e€eTaoTWV. Av 01 dU0 BaBuoAoynTéC atmExouv HETAEU TOUG TTAVW ATTO
20 povadeg, T0TE OpiCeTal TPITOG BaBuoAoynTAg, o BaBuog Tou oTToioU
Kal uévov gival o TeEAIKOG BaBudg.

2. Na maoToTToINTIKA TTOU XopnyouvTal hExp! kal Tnv 31.12.2013, jTol
OUMUETOXN OTIG £EETAOEIG MEXPI Kal TOU louviou 2013, o1 eviIa@ePOUEVOI
UTTOXPEOUVTAI OTNV ETTITUXN €EETAON TWV AKOAOUBWY oXTW (8)
MaBnudTwv

a) O1KovouIKd Kal XpnuaTooIKoVoIKa Madnuatiké

B) ZupBavta Cwng kal BavaTou

Y) Ocwpia Twv KIVOUVWV

0) ZToIxEia AOQANIOTIKNG VOROBETIag KAl avaAOyIOTIKAG TTPAKTIKAG.
€) MaBnuaTika yeVIKWY ao@aANioEwV.

OT) 2UVTAEIOdO0TIKA OoXuaTa Kal Kolvwvik ao@aAion

Q) MpodTuTTa £MIRiWONG KAl TTIVAKES

n) Ocwpia eTEVOUCEWY Kal dIAXEIPIONS XAPTOPUAAKIOU.

3. MNa moToTToINTIKA TTou XopnyouvTtal atro Tnv 01.01.2014 kai étTeiTa,
0l EVOIAPEPOPEVOI UTTOXPEOUVTAI VA TTANPOUV CWPEUTIKA TIG AKOAOUBEC
TTPOUTTOBEOEIG:

a) emTuxn €€€Taon oTta akOAouba £E1 (6) pabriuara:

aa) Apxég Olkovopiag kal XpnuaToolkovouika Madnuatikd

BB) Apxéc AvahoyioTikng MNpoTtutroTroinong, Kataokeur kar AgiIoAdynon
AvaloyioTikwy MpoTuTTwv

vY) AvaAoyioTikd MpdéTutra ZupBavriwy Zwnig kal @avaTou

00) AvaloyioTikd MpdTutra EiRiwong

€€) Xpnuaroolikovouiké MpoTutra

oT1oT) MoooTtikotroinon kal AvaAoyioTiki Alaxeipion Twv Kivouvwy Kal
PepeyyudTnTa

B) emTuxn €¢€Taon o€ dUO (2) €K TWV AkKoAoUBwV Tecodpwy (4)
MaBnudTwv:

aa) ZuvTtaglodoTIKG oXAMaTa Kal Kovwvikr) ac@daAion

BB) AcpaAioeig Zwnig

YY) Ao@alio€lg KaTd nuiwv

00) Aogpahioeig Yyeiag

4. H egetaoTéa UAn yia Ta padniuarta TnG mapaypdaou 2 Tou dpbpou 4
TOU TTAPOVTOG €ival n akoAoudn:

a) OIKovOUIKA Kal XpnuaTooiKOVOouIKa MaBnuatikd

TOKOG, ETTITOKIO, CUVAPTAOEIS TOKIOPOU, TTApoUca agia, CUCCWPEUNEVN
agia, ouvteAeo TG TTPOEEOPANCNG Kal TIPOECOPANTIKO ETTITOKIO,
OVOMOOTIKA ETTITOKIA, £VTAON QVATOKIOWOU, ATTEIPEG OEIPES Kal
TIPOCEYYIOEIG.

Eidn pavTtwy, TUNUOTIKA KATABAAASUEVES PAVTEG KAI CUVOQEIG
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TIPOOEVYIOEIG, OUVEXEIG PAVTEG, DINVEKEIG PAVTEG, PAVTEG PE UETABANTEG
KaTtaBoAég (pEBodoI diagopwy, PeTaoxnuaTiopdgs Laplace).

E¢lowoeig agiag kal ouvaer Bewpriuata, géTpa ammdédoong Piag
xpnuatoppong (yield, internal rate of return, time weighted rate of
interest), n amédoon evdg KepaAaiou.

Adveia, YEVIKO OXNUA aTTOTTANPWHNG €VOG daveiou, EQapPoy TNV
KAQOGIKA XPEOAUTIKI HEBODO KAl OTA KATAVOAWTIKA OAvEIQ.

‘EvToka ypauudTia, ogoAoyieg kal opdAoya, péBodol TinoAdynong Twv
OMOAOYIWYV, QYOPEG YE TTPIM (pPremium) Kol ayopEG JE EKTTTWON
(discount), opoAoyieg pe pATpa TTPdwPENG avakAnong (callable bonds),
oelpEG opoAoyiwy (serial bonds).

TitAol kepaAaiotroinong, 60CEIG KAl JaBNUATIKA ATToBEuaTa TwV TiTAwV.
Emmrrwoeig ammd tov TANBwpioud, Ta ££0da Kal TN ¢opoAoyia.

To emTOKIO WG TUXAIA ETABANTH, AVOAOYIOTIKEG TTAPOUCES atieg,
BaoIKEG OXEOEIG UTTO KOBEOTWG TUXAIOU ETTITOKIOU, AOYapIBUIKA
KAVOVIKA KATavVOur, Xprion potroyevvntpiwy, Bewpnua Tou Feller kai
EQAPMOYA OTIG PAVTEG.

Aidpkeia Kal KuptoTNTA TWV TOTTOBETACEWV, OEIKTEC HEONG OIAPKEIAG Kal
ocikTeG dlaoTTOPAG (volatility), deikTEG £TTIKIVOUVOTNTAG MIAG ETTEVOUONG,
MEBODBOI avoooTroinong, MSIWEN TOU OJOAAKTOU OTOIXEIWY TOU
EVEPYNTIKOU Kal UTToXpewoewV (asset/liability matching), To mpépAnua
TNG ETTAVETTEVOUONG.

AiapBpwon Twv emToKiWY avaloya ue Tn didpkela (term structure) kai
ouvagn TTPOTUTTA, KAUTTUAEG ATTOd00NG, TPEXOVTA ETTITOKIA VIO
d1d@opeg dIApKeIES (Spot rates), TpExovTa TTITOKIA YIA EAAOVTIKEG
TommoBeTACEIC (forward rates).

Ta opdAoya xwpig TokouepidIo (zero coupon bonds) wg Bacikd
€PYaAEio TINOAGYNONG, TIMOAGYNON OUOAOYIWV PE TOKOUEPIDIA,
OTOXAOTIKA TTPOTUTTA YIa TN SIaXPOVIKH SIaNOpPWOn TWV ETTITOKIWV.
AiKaiwuaTta TTPOaIPETIKNG ayopdc (options) kai €idn auTtwy, TIHOAGYNON
TWV OIKAIWPATWY, dIWVUUIKO TTPOTUTTO, TUTTOG Cox Ingersoll, TTpdTutro
Black Scholes.

B) ZupBavra Zwng kai @avdrtou

Mivakeg ka1 ouvapTAoelg emRiwong, TBavoBewpnTIKA TTPOTUTTA
emBiwong, évraon Kal AAAoI BEIKTEG BvNOINOTNTAG, TTPOCEYYIOEIG.

Eidn atouikAg aoc@aAiong, TTapoUoEeg agiec wg Tuxaieg HETABANTEG,
MaBnuaTikn eATTida (avaAoyioTiKr TTapouoa agia), diIaoTTopd Kal
OouVvOIaKUPAVON TTAPOUCWY a&lwVv, ao@ANICEIS AUECT TTANPWTEES KAl
ao@aAioeIg TTANPWTEES OTO TEAOG TOU £TOUG, AVAOPOUIKEG OXEDEIG,
TTapdywyol Kal dIapopIKES EEICWOEIC VIO eviaia ag@aAioTpa,
TIPOOEYYIOTIKEG OXEOCEIG HETALU AOPANIOTPWV.

Eidn pavrwyv wng, avaAoyioTikr TTapouca agia kai diaoTropd pavtwy,
THNUATIKA KATABOAAOUEVES PAVTEG, HETABANTEG PAVTEG, OXETEIG PAVTWV
KAl a0QAANICEWYV Kal TTPOCEYYIOEIG, TTPOCEYYIOEIG VIO THNHATIKA
KATOBAANOPEVES PAVTEG, AVADPOUIKES KAl BIAPOPIKEG OXETEIG.

ETAocIa Kal TUNUOTIKWG KaTaBaAAOuEVa ETACIA ACQAANICTPA, OXECEIC KAl
TTPOOCEYYIOEIG YIA TIG DIAPOPES KATNYOPIES THNUATIKWY QCPAANICTPWY,
OIaQPOPIKES KOl AVADPOMIKEG OXEOEIG.

MaOnuatikad atrofépara, TTPOOTITIKOI, AVAOKOTTIKOI Kal GAAOI TUTTOI
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aTroBePdTWY, TTANPWGS CUVEXH, NMICUVEXT Kal OIOKPITA ATTOBEuaTA,
QTTOBEPATA VIO THNUATIKWG KaTaBaAAdpeva ac@AAioTpa, atmobéuata o€
KAQOPATIKEG DIAPKEIEG, AVAOPOUIKEG OXETEIG, DIAPOPIKES ECICWOEIG KAl
TIPOOEYYIOTIKEG OXEOEIG, KEQAAQIO KIVOUVou, Bewprjuata Lidstone kai
Hattendorf.

Eidn €€6dwv kai TpdTTOI TAEIVOUNONG QUTWYV, TPOTTOTTOINKEVA
atrofépaTa, amTobéuara Ic0AOYIoHOU, AaTTOBEuaTA JIAXEIPIOTIKWV
€€00WV Kal atroBéuaTta eUTTopIKoU aoPaAioTpou, aieg e¢ayopdg Kal
eAeUBepa, pepidla oTo evepynTiKO (asset shares) kal yepiopaTa TpIWV
TTapayoviwy, avaAuon Twv atmokAicewv (gain and loss) kal doKiuaoieg
kepdoopiag (profit testing).

Ei1dIkéEG ao@aAioelg, pAvTEG avaTinpiag, armalAayrn atroé TNV TTANPWUNR
TWV Aac@AACTPWYV, ouyxpova YETABANTA TTpoIdvTa (OUVOEDEUEVA E
Mepidia (unit linked) kail GAAQ).

A6 Kolvou BavAaTnNTES (WIS Kal BavAaTou, UTTOAOYICHOG TWV
mMOavoTATWY Kal TNG a1Td Kolvou éviaong BvnoiuoTnTag Yia TOUG
vopoug Gompertz kal Makeham, uttoAoyiopdg Twv TTIBAVOTATWY PE TNV
TTapadoxr OpoIGUOPYPNG KATAVOUNG TwV BavaTwy, eviaia ac@aAioTpa
yla

A0QANICEIG «ETTI TTOAAWV KEQAAWVY» UTTO TNV TTAPadoXr OUOIONOoPPNG
KATAVOMNG Twv Bavatwy Kabwg Kal yia Toug vououg Gompertz Kal
Makeham.

MBavoTnNTEG TTOU €apTWVTAI OTTO TN OEIPA TwV BavATWYV Kal
UTTOAOYIOHOG eVIAiwWY ac@AANICTPWYV UTTO €I8IKEG OUVORKEG, TTIBAVOTNTEG
ME TTOAAATTAEG CUVONKEG WG TTPOG TN CEIPA TwV BavdaTwy,
«KANPODBOTIKEG» (reversionary) pavTeg.

Mivakeg pe TTOAATTAG aiTia €6dou, TBavoeTnTa £€6d0U, £viaon E6doU
Kal «uéon évraon» (central rate) e€6dou yia kABe aiTio, KaBapn
mOavoeTNTa £€000U YIa KABE aiTIO, CUVAYEIG TTIVOKEG PE Eva povadikd
aiTio €£600u, KaTtaokeur) TTOAATTAOU TTivaka atrd atrAoUg TTiVOKEG,
TTVOKEG PE deUTEPEUOVTA QiTIA.

Ocwpia Twv TTOAAGTTAWY KaTtaoTdoewv (Mmultiple states).

MéBodoi epguTeupévwy agiwv (embedded values) kai péBodoi dikaing
agiag (fair value).

Y) Ocwpia Twv Kivduvwv

AN atro@dacewv UTTO KaBeOoTWS aBeRaidTNTAG, apXEG UTTOAOYIOUOU
TOU ao@OaAioTpOU, Bewpia TNG WPEAINOTNTAG, ApXA TNG WPEAINOTNTOG
oTnv ac@alion, Kivouvo@oia kal Kivduvo@iAia, aviodtnta Jensen.
ACQAAIOTIKG OXAMOTA, TTEPITITWOEIG MEPIKAG KAAUWNG KIVOUVOU, HECOG
Kal O1a0TTOPA TWV KAAUWEWYV KAl TWV AVTIOTOIXWV 18IV KPATHOEWYV,
ouvllakUphavon KAAuwng Kal 18iag KpATNoNG, avadpouIKES OXETEIG, TO
BéATIOTO TOU UTTEPRAAANOVTOC CNiag.

ATOHIKG TTPOTUTTO GUVOAIKWY aTTOCNUILOEWY, TTEPIBWPIO aoPAALIag,
MEBOBOG TwV OUVEAIEEWV Kal HEBOBOG TWV POTTOYEVVNTPIWY,
TTIPOOCEVYIOEIG.

ZUAAOYIKO TTPOTUTTO MIAG TTEPIODOU, GUVOETEG, NEMEIYMEVES KOl OUVOETES
MEMEIYHEVES KATAVOUEG, HEBODOI UVEAICEWY, UTTOAOYIOUOG TNG
KATAVOMNG TWV GUVOAIKWYV aTTO(NMILICEWY, QVADPOMIKOG UTTOAOYIOUOG
TWV OUVOAIKWYV aTTO{NPIWOEWY, TTEPIOPIOUEVN JaBNUATIKA eATTIOq, Avw
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@PAyuaTa yIa TIG POTTEG, N OUVOETN Poisson wg TTpooéyyion Tou
QATOMIKOU TTPOTUTTOU, ATTEIPWG OIAIPETEG KATAVOMEG, TPOTTOTTOINUEVEG
KATOVOMEG.

ZUAAOYIKA TTPOTUTTA HOKPAG TTEPIODOU (OTOXAOTIKES AVEAIEEIG),
ONMAVTIKEG 1010TNTEG TWV OTOXAOTIKWY AVEAIEEWY, KATNYOPIES
OTOXOOTIKWV aveAitewy, e¢lowaoeig Kolmogorov, nébodog Twv
MOAVOYEVVNTPIWY, ETTIXEIPNOIOKOG XPOVOG, HETADOTIKA TTPOTUTTA.

H diadikaoia Tou TTAEOVAOUATOG, 0 OUVTEAECTHG TTPOCAPUOYAG Kal Ol
TIPOOEYYIOEIG TOU, N TMOAVOTNTA XPEOKOTTIAG, OIaKPITH diadikaoia
TTAEOVAOPATOG, TUXQiEG HETAPBANTEG CUVAQEIC TTPOG TN dladikaaia
TTAeOVACOPATOG.

Ocwpia NG xpeokoTriag, aviodtnTa Lundberg, TUTTOG
Cramer—-Lundberg, avavewTikr €§icwon kal yeTaoxnUaTiIopog Laplace,
Tpooeyyioeic BeekmanBowers kal De Vylder, mBavotnTa XpeokoTriag
O€ TIETTEPACTHEVO XPOVIKO IACTNUA, O XPOVOS TNG XPEOKOTTIAG.
Epapuoyég oTig un avaloyikEG KAAUWEIG KIVOUVOU, CUPTTWTIKEG
EKTIUACEIG TWV TTIBAVOTATWY OTO OEEI0 AKPO TWV KATAVOUWY,
UTTOAOYIOHOG Kal Avw @payuata ao@alioTpwy stop loss, stop loss kai
TTANBWPIOUSG, PATPES BETIKNG EPTTEIPIOG.

Epapuoyég otnv aviao@AaAion, 0 OUVTEAECTNG TTPOCAPUOYAG UTTO
QvVTao@AAIOT, HEYIOTOTTOINON TNG WPENIUOTNTAG, YEIWON TOU
A0@AANIOTPOU HEOW CUVACPAANIONG, OXETIKN KPATNON Kal attOAuTN
KpAtnon, eAaxiototroinon mng d1aoTTopAs, BEATIOTEG AVTOAAQYEG
KIVOUVWYV, XAPTOQUAAKIO PE TTOANATTAEG KOAUWEIG.

ZnNUIOKATAVONEG, HEBODOI EQAPUOYNS TTPOTUTTWY OE OTATIOTIKA
0edopéva, poTrEG deiypaTog, Adyol cuxvoTnTag.

Mpooeyyioeig Kal TTPOCOPOoIWOT.

Algupupéva TTPOTUTTA, YEVIKEUMEVEG OIAdIKATIEG TTAEOVAOUATOG, £VVoIa
dlakivouveupévou ke@aAaiou (capital at risk), duvapika TTPOTUTTA
PEPEYYUOTNTOG.

0) Ztoixeia Ao@alioTikrG NopoBeaiag kal AvaAoyioTIKNG MpakTIKAG
Ac@aAioTikr) vopoBeaia yevikd, v.0. 400/1970 (6TTwg 10xUEl ONuEPQ),
vopoBeaia yia TEXVIKA BEpaTta ZwNG Kal yIa TEXVIKA BEUATA YEVIKWV
KAGOwv.

Ac@daAion, kAGdol ac@AaAiong, ao@AAIOTIKN ETTIXEIPNON, AOPANOTIKEG
AeIToupyieg, avrac@AAion.

2UupBaon ac@aAiong.

OeouIKOS POAOC, OTTOKAEIOTIKEG APUOBIOTNTEG, CUVAPPODIOTNTES KAl
€UBUVEG TOU avaAoyioTh.

TigoAdynon

Texvikd ammoBéuaTa Kal Aoittd ouyyevy ao@AMOTIKA PEYEDN.
Aoc@aAioelg OuVOEDENEVES UE ETTEVOUODEIG.

OIKOVOUIKEG KOTAOTAOEIG TWV AOQANICTIKWY ETTIXEIPACEWY,
I00AOYIOUOC, OIKOVOUIKOI OEIKTEG, A0PANICTIKA TOTTOBETNON, TTEPIBWPIO
PEPEYYUOTNTOG, TTPOYPAUHA dpacTNPIOTNTAG, OXEDIA OIKOVOUIKAG
AvVaOoUYyKPOTNONG Kal oxédia BpaxutrpdBeaung xpnuatodétnong.
‘Ecoda emevOUCEWYV

AtrooBéoeig

2TOXOI TTapaywyng, Vekpo onueio (break even point)
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EykardoTtaon kai éAeUBepn TTaPOXA UTTAPETCIWY, TTPOCTACIO TOU
KATavaAwTh.

MéEBodoi d1GBeong TwV TTPOIOGVTWY, diKTUA TTWARCEWY,
dlapecoAaBouvTeg

€) MaBnuatika Twv yevikwv Ac@alioswv

Eidn kaAuwewv, Opla, atrallayég

MéTtpnon TnG €kBeong oToV Kivouvo, ouxvoTNTa Kol 0podpdTNTA TOU
KIvOUvVouU, oToIxEia Kal JEBodOI yia TOV UTTOAOYIOUS TOU a0PaAioTpou,
TTANBWPIOPSGS KAl AAAEG TAOEIG, BACIKA XAPAKTNPIOTIKA £VOG KIVOUVOU
(rating factors), xprion peBGdwv agloTioTiag.

‘E€00q, £€0000a £TTEVOUCEWY, TTPOBAEWN YIa dUOMEVEIG eCEAICEIG, KEPDOG.
Tagivounon Twv KIVOUVWY, KPITHPIA YIa TV Tagivounon, oxéon Tou
ao@AAIOTPOU KABE TAENG TTPOG TO BACIKO ACPANIOTPO, ABPOICTIKEG KAl
TTOAAQTTAQOIAOTIKEG BlaBabuioelg Tou aog@alioTpou, atloAdynaon Tng
ATTOTEAEOUATIKOTNTAG TNG TALIVOUNONG, CUCTHPATA bonus—malus

O1 Kup16TEPES NUIOKATAVOUEG, MEBODOI £QAPPOYNG {NUIOKATAVOUWY O€
OTATIOTIKA OedOMEVA, POTTEG DEiYUATOG, AOYOI cUXVOTNTAG, EAEYXOI
KAANG TTPOCAPHOYAG, TTPOCEYYIOTIKEG NEBODOI, TTPOCOUOIWON.
Alaxpovikr eEENIEN TwV ATTOCNMIWOEWV HIOG XPAONG 1 EVOG
QO0QAANIOTIKOU £TOUG, OTTOBEUATA EKKPEPWV CNPIWV KAl ETTINEPICUEVWV
(ALAE) kai pun empuepiopévwy (ULAE) €€60wv dlakavoviouou.

MéBodoi atroBeparoTroinong (loss reserving) cuvoAIKEG Kal OOMIKEG,
TPIYWVIKEG HEBODOI BlaxPOoVIKAG EENIENG TwV aTTolNPIWoEWYV (chain
ladder k.ATT.), H€60SOG TOU TTPOCBdOKWHEVOU OEiKTN {NUIWV (expected
loss ratio), uéBodog Reid, né6odog Bornhuetter—-Ferguson, xwpioTh
MOVTEAOTTOINGN CUXVOTNTAG KOl 0POdPATNTAG, TTAPAUETPIKES UEBODOI
(xprion ¢nuIoKATAVOPWY), EAEYXOG TNG ETTAPKEING TNG
atroBeparoTToinong TTapeABoUcWV Xpriocwy, TTPOECOPANCN TWV
ATTOBEPATWY, OTOXAOTIKEG HEBODOI yIa TN OUYKPOTNON ATTOBEUATWY.
Eidn avrac@aAioTiKwyv KaAUWEWYV, To KaBapod KOGTOG TNG
AvVTaOQAANIONG, AVTAoQOAIOTIKEG CUNPBACEIG KAl aVTAOQAANIOTIKOI
Aoyapiaopuoi, TIHoAGynaon Twv excess loss kai stop loss, n péBodog
burning cost, TTpoBARuaTa ATTOBEUATOTTOINONG EVOG AVTATQAAIOTH.
Ocwpia Tn¢ aglomoTiag (credibility), pepiki kai TTAAPNG aglomioTia,
mpoTuTTa Buhlmann kai Buhlmann Straub, GAAa TTpOTUTTIA, CUVAPTAOCEIG
amrwAelag, aglomoTia Bayes, e@apuoyég, uEBodol xpovooeipwy, QiATpa
Kalman, e@apuoy£g oTIG OMAdIKEG ACQANICEIG TTPOCWTTWV.

oT) ZuvTa&lodoTika Zxruara kal Koivwvikr) Ac@aAion

Ocwpia, oxXedIOOPOS Kal OOWN TWV CUVTAEIOOOTIKWY OXNUATWY,
TTANBuoUIOKN Bewpia, OTATIOTIKA OTOIXEIO KOl AVAAOYIOTIKEG UTTOBETEIG,
BaoikéG avaloyIoTIKEG CUVOPTAOEIG, BACIKES EvvoIEG OUVTAELIOOOTIKOU
KOOTOUG.

MéBodoi kooToAdynong (cucowpeupévng TTapoxns (accrued),
TMoToupEVNG povadag (unit credit), TpoBeBAnUEVNG TTAPOXNAS
(projected), nAikiag katé Tnv gicodo (entry age normal), Tp€xoucag
nAkiag (attained age), ouvoAikA (aggregate)), yevikeupéveg u€Bodol
KOOTOAOYNONG, apXIK KAl TEAIKA XpNHOTOOATNON, KOOTOAOYNON TWV
OUNTTANPWHATIKWY TTAPOXWY, avaAuon avaAoyioTikou képdoug/Cnuiag.
MéBodoi xpnuaToddTnong Tou KOOTOUG TWV CUVTAECEWY (pension
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funding), eTTévduon Tou gvepynTIKOU TwWV CUVTAEIODOTIKWY TAUEIWV.
2UyKpion Twv ueBGdwV KooToAdynong, avaAuon euaicbnaoiag,
MECONOKPOTTPOBEOUES TTIPOPOAEG, TTEPIOUCIAKA OTOIXEIO KAl ETTEVOUOEIG
€VOG oXNUaTog, £€vapgn, AeiToupyia Kal avaAoyioTIKr TTapakoAoubnon
€VOG OXNUATOG.

Baoikég apx€G TG KOIVWVIKAGS ac@AAiong, avaAoyioTIKA Bswpnaon Tou
dlaveUNTIKOU CUCTANATOG KAl GAAWV XPNUATODOTIKWY OXNUATWY, doUn
Kal d1apBpwan TNG KOIVWVIKAG ac@AAiong otnv EAAGDQ, €TTIOKOTTNON
TNG KOIVWVIKAG ac@AANIoNG oTo BIEBVI XWPO, TTPOCYPATEG EEENICEIC KAl
TAOEIG.

¢) Npotutra EmBiwong kai MNivakeg

Baoikég dnuoypaIikEg Evvoleg, Bacikoi dnuoypa@ikoi OEIKTES, OToIXEIa
TTANBUOUIOKAG Bewpiag.

MpoTutra emBiwong diakpITd (TTivakeg CwrG) Kal avaAuTIKA
(ouvapTAoelg eTTIRIWONG).

E@apuoyn mapapeTpikwy TpoTuTiwy (Gompertz, Makeham, Weibull,
GAAa) o€ diakpITd oToIxEia, EB0dOG TwV Potrwy, uéEBodOg PEyIoTNG
mOavopdaveiag.

Métpnon Tng BvnoiudTnTag, €KBeon oTov Kivouvo, néBodol
nuepoAoylakou €Toug (calendar year), ac@aAioTikou £€Toug (policy year)
kal £Toug Cwn¢s (life year), atroypa@ikr péBodog kal eubeia pEBodog,
KATOOKEUN TTIVAKWYV, TTIVOKES e TTOANATTAG aiTia €€6O0uU, CUVOUACOUEVOI
TiVakeg (BvnoluodTNTAG VOonpoTNTAG, YAUOU BvNoIudTNTAG, K.ATT.).
MéBodoi opaloTroinong dedopévwy, ypaikni nEBodog, uEBodol
dlagpopwyv, HEBOBOG KIVOUUEVWY OTABUIOUEVWY HEowyY (MWA),
pEBodOG Whittaker, TTapapeTpIKES HEBOSOI (KUpiwg EAAXIOTWY
TETPAYWVWYV Kal Agiag oUVOEONG «OPAAOTTOINKEVWYV TUNUATWY”),
MEBODOC Bayes.

‘EAeyx0I KOANG EQAPUOYNG Kal EAEyXOI TOU AgiOU TNG EQAPPOYAG
(smoothness), oxeTikd BAPOC TNG KAANG EQAPUOYAGS Kal TOU Agiou TG
£QAPUOYNG.

n) Ocwpia Emevduoewyv kai Alaxeipiong Xapto@uAakiou
XpnuaTayopég Kal KEQAAAIayopES, agidypaga Kal EUTTopEUUATA,
XPNHATIOTAPIA, CUVAAAQY Q.

Eidn a&ioypagpwv (évioka ypauudaTia, oudAoya Kal OJOAOYIES, UETOXEG,
TTapdywya, K.ATT.).

Aavelopdg, short sales, ypauui TnG ayopdg.

MéBodoi TiHoAdYynonG agidypapwy, TTPOTUTTA ICOPPOTTIOGS Kal TTPOTUTTA
no arbitrage, n akivduvn (risk free) amédoon, deikTeg dlACTTOPAG
(volatility) kai deikTeG ETMIKIVOUVOTNTAG WIAG ETTEVOUONG.

To TpdTUTTO Markowitz kal T0 TTPOTUTTO TIMOAGYNONG TTAYIWY OTOIXEIWV
(CAPM).

MéBodoi avTioTdBuiong Tou kivduvou (hedging), uéBodor avoooTtroinong
(immunization).

MéEBodoi TTIAOYNG XapTOPUAAKIOU, ATTOTEAECUATIKOTNTA KATA Pareto,
aTTOTEAEOHATIKI) HEBOPIOG, XapTOQUAAKIa eAGXIOTNG DIOCTTOPAG.
2ToIxeia dlaxeipiong xapto@uAakiou (asset management), uébodoil
eviaiag SlaxXEipIoNG TTEPIOUCIAKWY OTOIXEIWV Kal UTTOXPEWOEWYV (asset
liability matching, asset liability management), yé6odoi agioAdynong tng
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ATTOTEAEOUATIKOTNTAG TNG ETTEVOUTIKNG OTPATNYIKAG.

looduvapa martingale pétpa kai KivouvoudETepeg (risk neutral)
MOAVOTNTEG, AUTOXPNMATOOOTOUUEVA XAPTOPUAAGKIA, TIMOAOYNON
EUPWTTAIKWY KOl AUEPIKAVIKWY dIKAIWUATWY (options).

NoyapiBuIKn Kavovikr) katavour, avélign Wiener, yewWUETPIKN Kivnon
Brown, otoXaoTIKA] OAOKA\pwOn.

Afuua lto, Bewpnua Girsanov, TIHOAOYNON HECW OTOXAOTIKWY
SIaPOPIKWYV EEICWOEWV

5. a) H e€etaoTéa UAN yia Ta pabiuaTa TG mapaypd@ou 3a Tou
apBpou 4 Tou TTapPdVTOG €ival n akdAoubn:

aa) Apxég Oikovopiag kal XpnuaToolkovouika MadnuaTikd

Ocewpia Tékou

EmToKkio Kal cuvapTACEIC £TTITOKIOU, TTAPOUCA Kal CUCCOWPEUKEVN adia,
€idn pavTwy, JETABANTEG PAVTEG, XPNUATOPPOEG VEVIKA, ECIOWOEIG
agiag, ammédoon evog ke@ahaiou, PETPa aTTddO0NG (ECWTEPIKA
a1TOd00N, XPOVOOTABUIoUEVN aTTOdOO0N, PETPA OgIOAOYNONG TV
ETTEVOUTIKWYV ETTIAOYWV), XPEOAUTIKA OXHMATA (YEVIKO TTPOTUTTO,
KAQoOIKA HEBODOG, KATAVOAWTIKG oxruaTa), oudAoya, TTapadoOoIaKn
TIMOAGYNON, oudAoya Xwpig TokouEpidIa, diaxpovikr didpBpwaon Twv
emTOKIWV (spot rates, forward rates, par yields) kal KAQUTTUAEG
aTTOdOCEWV

AvoooTroinon

Aidpkeia Kal KupToTNTA TWV TOTTOBETACEWY, OEiKTEC EONG BIAPKEIOG Kl
ocikTeg dlaoTTopdg (volatility), y€Bodor avoooTtroinong, mdiwén Tou
OMOANKTOU OTOIXEIWV TOU €vEPYNTIKOU Kal UTTOXpewoewV (asset/liability
matching), To TTPOBANPA TNG ETTAVETTEVOUONG

AYOpPEC XPAMATOS Kal KEQAAQiou

Xpnuatayopég Kal KEQaAalayopEg, agioypaga Kal EYTTopEUUaTA,
xpnuatioTthpia, cuvaAAaypa, Eidn agiloypagwy (EvToka ypauudTia,
oudAoya Kal OHOAOYIEG, UETOXEG, TTAPAYwWYA, K.ATT.), davelIopOg, short
sales, ypauun TNG ayopdg, oTdbuion KivOUVOU Kal OTPATNYIKEG,
TiInoAGynon futures kai forwards, swaps, peTaTPEWIPA opoOAoYQ,
uBp1diIka agidypaga.

BB) Apxég AvahoyioTikng MNpoTutroTroinong, Kataokeur kar AgIoAdynon
AvaloyioTikwyv MpoTuTTwv

AvaloyioTikr NpoTtutrotroinon

ApxEc kal uEBodoI TTPOTUTTOTTOINCNG, XPHON KAl TTEPIOPITHOI
TTPOTUTTWY, OTOXOOTIKA KQI VIETEPMIVIOTIKA TTPOTUTTA, 1810TNTAG
TTPOTUTTWY, avAAuon atmmoTeAeoudTwy, avaAuon euaiodnaiag
TTapadoxwyv, TTAPOUCiacT TwWV ATTOTEAECUATWY,

2TOXAOTIKA TTPOTUTTA

2TOXAOTIKEG AVEAIEEIG, KATNYOPIEG OTOXAOTIKWY aVEAIEEWY, HEBODOI
TTPooopoiwaong, Trpooopoiwaon Monte—Carlo, xpovooeipécg.

MpdéTuTra {NUIWV

ATOMIKO Kal OUAAOYIKO TTPOTUTTO, KaTavouég Cnuiwy (CNUIOKATAVOUEG A
KATOAVOWEG ATTWAEING) KO KATAVOPEG ATTOLNMIWOEWY, OIKOYEVEIEG
KATAVOPWYV KAl HETAOXNMOTIOPEVWY KATAVOUWY, HIEEIC KATAVOUWY,
EUTTEIPIKEG EKTIMAOEIG, TTAPAUETPIKEG ONPEIAKES EKTIMNOEIS KAl
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UTTOAOYIOTIKOI aAYOPIBUOI, EKTIUACEIG PJE BIACTHPATA EUTTIOTOOUVNG,
MN—TTOPAPETPIKES EKTIMACEIG KAl EKTIUACEIG HEOW PEBGOWV
TIPOCOPOIWONG, EKTIUACEIG HEOW PEBOOWY MTTEUIavrG OTATIOTIKAG, KN
opadOoTToINUEVA KAl opadoTroiNPEVa EQOPEVA NUIWY, TTEPIKOUMEVQ,
KAl JETATOTTIOPEVA BEDOPEVA CNUIWY, EKTIMACEIG Kal EAEYXOI UTTOBEOEWV
(NUIOKATAVOPWY HECW TETOIWV OEDOUEVWV.

E@appoyEég oTIG un avaAoyIKEG KOAUWEIG KIVOUVOU, OCUPTITWTIKEG
EKTIMACEIG TWV TTIBAVOTATWY OTO OEEI0 AKPO TWV KATAVOUWY,
UTTOAOYIONOG Kal Avw @paypaTa aoc@aAioTpwy stop loss, stop loss kai
TTANBWPIoUSG, PATPES BETIKNG euTTEIpiag. EQapuoyég oTnv
avTao@aAion.

A&loAbynon Kai eTTIAOY TTPOTUTTWV

‘EAEyX0I OTATIOTIKWY UTTOBECEWV Kal EAeYX0I KOANG TTPOCAPUOYNG
(x—TeTpdywvo, Kolmogorov— Smirnov, PEyioTng TBavoQaveiag),
avaAuon oevapiwy, avaluon suaioBnaoiag, back testing, reconciliation,
audit trail

Otwpia xpewkoTriag

H diadikaoia Tou TTAeOVAOUATOG, 0 OCUVTEAECTHG TTPOCAPUOYAG Kal Ol
TIPOOCEYYIOEIG TOU, N TBOAVOTNTA XPEOKOTTIAG, dIaKPITH diadikaoia
TIAEOVAOPATOG, TUXaiEC HETABANTEG cuvaEic TTPOG TN dladikaacia
TTAeOVACPATOG.

Ocwpia aglomoTiag

Otwpia TnG aglommoTiag (credibility), pepikr Kai TTAfPNG aglomoTia,
mpoTuTTa Buhlmann kai Buhlmann Straub, GAAa TTpOTUTTA, CUVAPTAOCEIG
aTrwAelag, aglommoTia Bayes, epapuoyEg, HEBodol Xpovooeipwy, PIATpa
Kalman, eQapuoyEG OTIC OUABIKEG AOQAAICEIG TTPOCWTTWV.

MpdTuTTa Ao@AANICEWY KATA {NUIWV

Alaxpovikr eEENIEN TwV aATTOCNMUILOEWYV HIOG XPAOoNG A €VOS
QOQAANIOTIKOU £TOUG, OTTOBEPATA EKKPEPWV CNPIWV KOl ETTINEPICUEVWV
(ALAE) kai un empuepiopévwy (ULAE) €€60wv dlakavoviouou, uéBodol
ammoBeparotroinong (loss reserving) OUVOAIKEG Kl OOMIKEG, TPIYWVIKEG
MEBOBOI BlaxpoviKAG EEENIENG Twv atTolNpIwoewV (chain ladder K.ATT.),
MEBODOG TOU TTPOCDOKWHEVOU BEIKTN {nUIwY (expected loss ratio),
MEBoDBOC Reid, yéBodog Bornhuetter—Ferguson, xwpiot
MOVTEAOTTOINCN CUXVOTNTAG KOl OPOdPATNTAG, TTAPAUETPIKEG UEBODOI
(xprion ¢nuIOKATAVOUWYV).

evikeupéva Mpapuiké MNpdtutta

YY) AvoAoyIOTIKG TTPOTUTTO ZUNBAVTWY Zwig Kal ©avdTou

Mivakeg ka1 ouvapTAoEIg emIRiwong, éviaon Kal AAAoI OEIKTEG
BvnoIuOTNTAG, TTPOCEYYIOTIKEG HEBOSOI

Eidn atouikAg ao@aAiong, avaAoyIoTIKEG TTAPOUCEG agieg, DIOOTTOPEG
KAl OUVOIOKUUAVOEIG TTAPOUCWYV QgIlvV

Eidn pavTtwy, avaloyioTIKEG TTAOPOUOEG Agieg KAl DIOOTTOPEG PAVTWY,
OXEOEIC PAVTWV KOl A0PAAiTEWV

Ac@daAioTpa (eviaia, ETAOIA, TUNUATIKWS KATABAAAOUEVQ),
TIPOCEVYIOTIKEG OXEOCEIC METALU DIGPOPWYV E1I0WYV ATPAANICTPWV
AvadpouIKES Kal DIOPOPIKEG OXETEIS VIO A0QAANICEIS Kal PAVTEG
MaBnuaTikad amoBéuata OAwY Twv €1I0WV, BIAPOPIKES EEICWOEIS KAl
TIPOOEYYIOTIKEG OXEOEIG, BewpnruaTa Lidstone kal Hattendorf,
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EVAANQKTIKEG HEBODOI ATTOBEPATOTTOINONG (OTOXOAOTIKEG KAl [MN), EAEYXOI
TNG ETTAPKEIAG TWV ATTOBEPATWYV

A6 Kolvou BavoTnTEG WG Kal BavaTou, acPaNIOEIG KAl PAVTEG «ETTI
OUO0 KEQAAWV», gviaia acPANIOTPA yia TIG TTEPITITWOEIG Gompertz Kal
Makeham kaBwg kai uttd TNV TTapadoxr} OUOIOPOPPNG KATAVOUNRG TwV
BavaTwyv (UDD)

00) AvaloyioTika TTpoTuTra ETiRiwong

Baoikég dnuoypaIikég Evvoleg, Bacikoi dnuoypa@ikoi OEIKTES, oToIXEIa
TTANBUOUIOKAG Bewpiag.

MpdTutra emBiwong dIakpITa (TTivaKeS CwNG) Kal aVaAUTIKA
(ouvapTAoEIg eTTIRIWONG), TTIVOKEG TTEPIODOU KAl YEVEAG, TAOEIG
BvnoiuoTNTaC.

Eg@appoyn TapapeTpikwy TpoTtuTiwy (Gompertz, Makeham, Weibull,
AaAAa) o€ diakpiTd oToixeia, uEBodog Twv Potrwyv, uéBodog Péyiotng
MOAvoPAveIag, TTPOTUTTA AVAAOYIKWY KIVOUVWV.

Métpnon Tng BvnoiudtnTag, €kBean oTov Kivouvo, péBodol
nuepoAoylakou £Toug (calendar year), ac@aAioTikou £€Toug (policy year)
kal £Toug Cwng (life year), atroypagikr péEBodog kal eubeia pEBodog,
KATOOKEUN TTIVAKWYV, TTIVOKEG e TTOANATTAG aiTia 600U, GCUVOUACHEVOI
Tivakeg (1TTX. ©OvnoigoéTnTtag—-voonpoTtntag). EkTipnon Kaplan—Meier kai
Nelson—-Aalen.

MéBodoi e€oudAuvong, ypagikh pEBodog, oUyKPIoN PE TUTTIKO TTivaKda,
MEBodOG Whittaker, TTapAPETPIKES KAl NPITTOPAPETPIKES HEBODOI,
MEBoDOC Bayes.

‘EAeyx0I KOANG EQAPUOYNG Kal EAEyXOI TOU AgiOU TNG EQAPPOYAG
TTEPIANAUBAVOUEVWV: EAEYXOC X—TETPAYWVO, £AEYXOG OopadoTToinang
TTPOCHHWYV, EAEYXOG OEIPIAKWY CUCXETIOEWV.

Mivakeg pe TTOAAATTAG aiTia €£6O0U Kal EKTINON TWV TTAPAUETPWY,
mpoTUTTa Markov kai e§lowoelg Kolmogorov.

€€) Xpnuaroolkovouiké MpoTutra

YT1rodeiypara XapTo@uAakiou

MéBodoi TiHoAdynong agidypagwy, TTPOTUTTA ICOPPOTTIOG KAl TTIPOTUTTA
no arbitrage, 10 TTpdTUTTO Markowitz kai To TTPATUTTO TIHOAGYNONG
Taylwyv otoixeiwv (CAPM), uébodoi eTTIAOYNG XapTOQUAAKiou,
ATTOTEAEOUATIKI) HEBOPIOG, XAPTOPUAAKIa EAAXIOTNG BIACTTOPAG.
2TOXAOTIKA YTrod€iypaTa ETTToKiwv

To emMTOKIO WG TUXAiQ ETABANTH, AOYAPIBUIKI) KAVOVIKH KATAVOWI),
uTTodEiyuaTa €TMITOKIWY no—arbitrage, 100ppoTTiaG, UTTOdEIyUATA
emiTokiou 11X Vasicek, CIR, BDT, Black—-White, LLM kATt

YT1rodeiypara atroTinnong Tmapaywywy TTPoIiovTwyv

AlKaiwuaTta TTPOAIPETIKAG ayopdg (options) kai €idn autwy, TIHOAGYNON
TWV OIKAIWPATWY, dIWVUUIKG TTPATUTTO, TUTTOG Cox Ingersoll, TTpdTuTTo
Black Scholes. looduvapa martingale pétpa kai kKivouvoudETeEPEG (risk
neutral) TBavOTNTEG, AUTOXPNMOTOBOTOUHEVA XAPTOPUAGKIQ,
TIMOAOYNON EUPWTTAIKWY KOl QUEPIKAVIKWY BIKaIwUaTwy (options),
AoyapiBuikA Kavovikn katavopur, avéAign Wiener, yeWMETPIKH Kivnon
Brown, otoxaoTikii oAokAfpwaon, Ajuua Ito, Bewpnua Girsanov,
TIMOAGYNON HECW OTOXAOTIKWY OIAPOPIKWY £CICWOEWY, OTABUION
Kivduvou pe delta—hedging, Greeks, e¢wTtikd TTapdywya 1TpoiovTa,
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TTPOCOMOIwaN atrd AoyapiBuoKavIK KATavoun,

ot1oT) MoooTtikotroinon kal AvaAoyioTiki Alaxeipion Twv Kivouvwy Kal
QepeyyudTnTa

O1 kivduvol piag (avt)aoc@alioTIKAG emTiXEipnong. Opiouoi Kal
TagIvOUNOoN KIVOUVWY

AvdAAuon cuoxeTioewv PETAEU KIVOUVWY, avdAuaon kai agloAdynon
TEXVIKWV ouvaBpolong (correlations, tail-correlations, integrated risk
distributions, dynamic financial analysis, copulas), oxediaoudg,
EQAPHOYN Kal avAAUCH CEVAPIWY Kal EKTEAEC QOKNOEWV
TIPOCONOIWONG OKPAiWY KATAOTACEWY OTO TTAQICI0 TNG DIAXEIPIONG TWV
KIVOUVWV

AvdAuon kal agloAdynon Kivouvwy TTou TTNyadouv atro TV eQapuoyn
Kal xprion utrodsiyudtwy (model risk, parameter risk)

YTToAOYIONOG TEXVIKWYV TTPORAEWEWV £TTi TN BACEI TWV XPNMUOTIKWV
powv, HEBOBOI UTTOAOYIOHOU BEATIOTNG EKTINNONG, TTEPIBWPIO KIVOUVOU
oUP@wva e Tn uEBodO Tou KOOoTOUG KeaAaiou, hedgeable kai
non—hedgeable utroxpewaoeig, TTPOOEYYIOTIKEG HEBODOI

KaBopiopog TTapadoxwy Kal oevapiwy

Kivduvol vEwv TTpoiovTwv

MapakoAouBnon TnG ePTTEIPIag Kal TG €KBEONG OTOV KivOuvo
Oikovouika pétpa agiag (1.x. EV, MCEV) ka1 n xprion Toug 0Tn
dlaxeipion KIivoUvou Kal 0TO oUCTNUA ANYEWS ATTOPACEWY

OewpnTIKG UTTORABPO KEPaAaiou KIVOUVOU, OIKOVOUIKO KEQAAAIO,
OXEOIAOPOG KAl OOMI ECWTEPIKWY UTTOOEIYUATWV

MéEBodoI UTTOAOYICHOU KEPAAQIOKWY ATTAITHOEWVY

Alaxeipion Kai TTpoUTTOAOYIOUOG KEQAAQiwWV

MéTtpa KivdUvou Kal 1I810TNTEG AUTWV

Alakivdéuveuopuevo kepdAaio (VaR), avauevouevo éAAeIpua (expected
shortfall) kar GAAa cuva@n HETPA, OEIKTEG KIVOUVOU Kal JEBoDdOI
IEpdpxnNong Twv KIVOUvwy, péBodol empepIouou (quantile, cost of
capital) Twv kKepaAaiwv KIivduvou

2ToIxEia TNG Bewpiag akpaiwv Tiywv (EVT)

B) H e¢eTtaotéa UAN yia Ta pabripata TnG TTapaypdgou 33 Tou dpbpou 4
TOU TTAPOVTOG €ival N akdAoudn:

aa) ZuvTtaglodoTIKA oXAMaTa Kal KOoIvwVIKr) ao@AAion

Ocwpia, oxedIOOPOS Kal OO TWV OUVTALIOBOTIKWY OXNMATWY,
TTANBUOHIOKA Bewpia, OTATIOTIKA OTOIXEIQ KOI AVAAOYIOTIKEG UTTOBECEIG,
BaoikéG avaloyIoTIKEG OUVAPTACEIS, BATIKES £vvoleC ouVTALIOOOTIKOU
KOOTOUG.

M£BodoI KooTOAOYNONG (CUCOWpPEUPEVNG TTAPOXNG (accrued),
TMOTOUNEVNG Hovadag (unit credit), TTpoBeRANUEVNG TTAPOXIAS
(projected), nAikiag katé Tnv €icodo (entry age normal), Tpéxoucag
nAikiag (attained age), cuvoAikry (aggregate)), yevikeupéveg pébodol
KOOTOAOYNONG, apXIKA Kal TEAIKA XpNuaTtoddTnaon, KOOTOAOYNON Twv
OUNTTANPWHATIKWY TTAPOXWYV, avaAuon avaAoyioTIKoU KEpdoug/Znuiag.
MEBodo1 xpnuatoddTNong Tou KOOTOUG TwV CUVTALEWV (pension
funding), eTévduon Tou evepynTIKOU TwV CUVTAEIODOTIKWY TAUEIWV.

2 UyKpion Twv peBddwv KoaToAdynong, avaAuon euaicbnaoiag,
MECONOKPOTTPOBECUES TTPOPOAEG, TTEPIOUCIOKA OTOIXEIO KAl ETTEVOUOCEIG
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EVOG OXNUATOG, £vapgn, AeIToupyia Kal avaAoyioTIKr TTapakoAoubnon
€VOG OXNUATOG, aVvAAUON TNG EUTTEIPIAG.

Baoikég apx€G TNG KOIVWVIKAG ac@AAIong, avaAoyioTIKA Bswpnaon Tou
OIaVEUNTIKOU CUCTAMATOG KAl AAAWY XpNUATODOTIKWY OXNUATWY, doun
Kal d1apBpwaon TNG KOIVWVIKAG ao@AaAiong otnv EAAGDa, eTIoKOTTNON
TNG KOIVWVIKAGS ac@AAIong oTo dIEBVI XwpPo, TTPOCQaTES £EEAIEEIC Kal
TAOEIG.

BB) AcwaAioeig Zwng

EBvikS Beopiko TAaiolo kar Odnyieg Tng EE

Eidn kaAUwewyv, 6pia, atmraAAayég, 6pol cupBdocwy

MapayovTeg KIVOUVOU Kal TTapAyovTEG TIMOAOYNONG, atTaITouuEva
oToIXEid, EAEYX0G Kal avAAUCn OTOIXEIWV KAl ETTIAOYH TTAPAYOVTWY,
METPNON TNG €KBEONG OTOV Kivouvo, TTANBWPICHOS Kal AAAEG TAOEIG,
oTeVA oxéon TNG TIMOAGYNONG ME TUXOV HETABOAEG O€ E0WTEPIKOUG
(eTaipia) Kal EEWTEPIKOUG TTAPAYOVTEG

Eidn €€6dwv, néBodor avaluong Twyv €60wv, atroBéuaTa
OIAXEIPIOTIKWY £EOdWYV, TPOTTOTTOINUEVA ATTOBEPATA KAl ATTOBEpaTA
I00AoyIOHOU, agieg e€ayopdg Kal eEAeUBepa

AvdaAuon Twv attokAicswv (gain and loss), HepidIa OTO EVEPYNTIKO
(asset shares) kai diavopr] Tou TTAcovACTPATOG, doKIUAaieg KepdoPopiag
(profit testing), yéBodol evowpatwuévng agiog (embedded value)
Ei1dikéEG ao@alioelg, pavTeg avatrnpiag, atraAAayni atrdé TRV TTANPWN
TWV a0PAACTPWV

2Uuyxpova heTaBANTa TTpoidvTa (unit linked kal GAAQ) / TTepiypa@n Kai
ATTOTIUNON XPNUOTOOIKOVOUIKWY £YYUNOEWV

Texvikég amroTipnong xpnuatoppowv (cash flow techniques)
QUITIOKPATIKEG, OTOXAOTIKEG, TTPOEEOPANTIKEG, KIVOUVOUDETEPES
Alaxeipion mTayiwyv oToixeiwv Kai diaxeipion ammaitioswy /
uTTOXPEWOEWV (ALM)

Auvapikn avaAuon (avdAuon euaioBnoiag, oevapia, TEOT
avOekTIKOTNTAG, dIaXEIPION TNG PEUCTOTNTAG, HEBODOI OTOXOOTIKOU
BEATIOTOU EAEyXOU)

YY) Ao@alio€lg KaTd ¢nuiwv

EBvik6 Beouiké Aaiolo kar Odnyieg Tng EE

Eidn kaAUwewyv, 6pia, atraAAayEg, 6pol cupBacewy

MapdyovTeg KIVOUVOU Kal TTaPAYOVTEG TIMOAOYNONG, aTTAITOUMEVA
oToIxeia, EAeyxog Kal avdAuon OToIXEiwV Kal ETTIAOYH TTapaydvIwy,
METPNON TNG €KBeONG OTOV KivOuvo, TTANBWPICHOGS Kal AAAES TAOEIG,
oTeVA oxéon TNG TIMOAGYNONG ME TUXOV HETABOAEG OE E0WTEPIKOUG
(eTaipia) Kai EWTEPIKOUG TTAPAYOVTEG

Kpitipia yia TV Tagivounon Twv KIvOUVWY, OXETIKOTNTEG, ABPOIOTIKEG
kal TToANaTTAacIaoTIKEG diaBabuioelc Tou ac@aAioTpou, agloAdynon Tng
QATTOTEAEOUATIKOTNTAG TNG TagIvOunong, cuoThpaTa bonus—malus
TinoAdynon pe avadAuon ag ouxvoTnTa Kal a@odpoTnTa, uEéBodol
EQAPPOYAGS CNUIOKOTAVOUWY O€ EUTTEIPIKA OedOMEVA, EAEYXOI KOAAG
TTPOCAPUOYNG, TTPOCOUOIWON

AMN\eG péBodOI TIHOAGYNONG (avaAuon KATA TTOPAYOVTA, TEXVIKEG
EANAXIOTNG HEPOANWIAG, YPOAUMIKA KAl YEVIKEUPEVA YPAUMIKA TTPOTUTTQ,
péBodoI Markov kai MCMC)
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TigoAOynon pe peBOdOUG aglotmioTiag

EvaAAakTikéG/oTOXAOTIKEG EBODBOI aTToBepaToTToinOoNG (Mack, Munich
Chain Ladder, otoxaoTikég péBodoI, TTPOCOUOIWON)

MeTaBANTOTNTA TWV ATTOBEUATWY / ‘EAEYXOG TNG ETTAPKEIOG TWV
aATTOBEPATWYV

‘EAeyxol kepdoopiag kal duvapikh avaAuon (EAeyxol euaiobnaoiag,
oevapIa, TEOT AVOEKTIKOTNTAG, DIOXEIPION TNG PEUCTOTNTAG, OTOXACTIKOG
BEATIOTOG £AEYXOQ)

Avtac@dAion (kaBapd KOOTOG TNG avTac@AAiong, TINOAGYNON KN
QavOAOYIKWYV KaAUWewyV, PEBodOG burning cost, TTpoBAfuaTa
ATTOBEPATOTTOINONG TOU AVTACQAAIOTH)

00) Aogahioeig Yyeiag

EBvIkS Beopiko TAaiolo kar Odnyieg Tng EE

Eidn kaAUyewyv, 6pia, atmraAlayég, 6pol cupBdocwy

MapdayovTeg KIVOUVOU Kal TTapAYOVTEG TIHOAOYNONG, ATTAITOUPEVA
oToIXEia, EAeyX0G Kal avAAuon OTOIXEIWV KAl ETTIAOYH TTAPAYOVTWY,
METPNON TNG €KBEONG OTOV KivOuvo, TTANBWPICHOG Kal AAAEG TAOEIG,
oTeVA oxéon TNG TIMOAGYNONG ME TUXOV HETABOAEC O€ E0WTEPIKOUG
(eTaipia) Kal EEWTEPIKOUG TTAPAYOVTEG

Kpitipia yia TV Tagivounon Twyv KIvoUvwy, OXETIKOTNTES, ABPOICTIKEG
Kal TTOANQTTAQCIA0TIKEG dIaBaBUIcEIC TOU ao@aAioTpou, agloAdynon TnNG
QTTOTEAEOUATIKOTNTAG TNG TA&IVOUNONG

Ac@alioeig Yyeiag dlaxeIpICOUEVEG WG ACPAAICEIS KATA CnUItOV
TinoAdynon pe avdAuon og ouxvoTnTa Kal 0@odpoTnTa, uéBodol
EQAPPOYAGS CNUIOKOTAVOUWY O€ EUTTEIPIKA OEQOMEVA, EAEYXOI KOAAG
TTPOCAPHOYNG, TTPOCOUOIWON

AMN\eG péBodOI TIHOAGYNONG (avaAuon KATA TTOPAYOVTA, TEXVIKEG
EANAXIOTNG HEPOANWIAG, YPOAUMIKA KAl YEVIKEUPEVA YPAUMIKA TTPOTUTTQ,
péBodor Markov kar MCMC)

TigoAdynon pe peBOdOUC agloTTioTiag

EvaAAaKTIKEG/OTOXAOTIKEG HEBODOI ATTOBEUATOTTOINONG
MeTaBANTOTNTA TWV ATTOBEUATWY / ‘EAEYX0G TNG ETTAPKEIAS TWV
ATTOBEPATWY

‘EAeyxol kepdoopiag kal duvapikh avaAuon (€Aeyxol euaiobnaiag,
oevapla, TEOT AVOEKTIKOTNTAG, dlaxXEipIon TNG PEUCTOTATAG, OTOXAOTIKOG
BEATIOTOG £AEYXOQ)

Avtac@daAion (kaBapd KO6OTOG TNG avTac@AAiong, TINOAGYNoN KN
avaAoyIKWV KaAUwewyv, PEBodoG burning cost, TrpoBAAuaTa
QATTOBEPATOTTOINONG TOU AVTACPAANIOTH, XpHon TTapdywywyv TTPoidVTwV
Kai cat bonds)

Ac@alioeig Yyeiag pn diaxeipICOUEVES WG AOPANIOEIS KATA {NPIWV
TexvikéG atroTipnong xpnuatoppowy (cash flow techniques)
QUITIOKPATIKEG, OTOXOOTIKEG, TTPOEEOPANTIKEG, KIVOUVOUDETEPES
AvaAuon Twv attokAioewv (gain and loss), pepidia oTo evepynTiKO
(asset shares) kai diavopr) Tou TTAeoVACTPOTOG, BOKINATiIEG KEPDOPOPIAG
(profit testing), u€Bodol evowpatwuévng agiag (embedded value)
Alaxeipion Tayiwy oToIXEIWV Kal dlaxeipion atraIThoswv/
UTTOXPEWOEWV (ALM)

Auvapikn avdAuon (avaAuon suaioBnoiag, oevapia, TEOT
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avOeKTIKOTNTAG, DIAXEIPION TNG PEUCTOTNTAG, HEBODOI OTOXOOTIKOU
BEATIOTOU €AEyXOU)

6. H e€eTaoTéa UAN utTopEi va avaBewpeital avaloya pe T dieBveig
€€eNICEIC TNG AVAAOYIOTIKNG ETTIOTAUNG, JE TPOTTOTTOINCT TOU TTAPAVTOG.
Mpoobnkn eTIkETAC MNpooBrkn oTnv BIBAI0BKN oag

Apbpo 5.

1. H E&etaoTikr) EmiTpotm dlopieTal pe amogaon Tou YTToupyou
OiKovouIKwyV Kal atroTeAEiTal atrd Toug €EAG:

a) Auo péAn Tou AIdakTikou EpeuvnTikou MNpoowTtrikou (A.E.T1.) atrd
OUVAQEIG WG TTPOG TO YVWOTIKO QVTIKEIMEVO TOU avaAoyIoTr AVWTEPEG )
AvwtaTeg 2X0AEG OIKOVOUIKWY ETTIOTNUWY PE TOUG avaTTANPWTEG TOUG.
Ta gEAN auTd dev gival avaloyloTEG Kal eV avrikouv oTnyv ‘Evwon
AvaloyioTwv EANGS0G. O apxaidtepog €€ auTwv opileTal wg Mpodedpog,
EVW O AAANOG CUMPUETEXEI WG MEAOG.

) AUo AvaloyIoTEG e TOUG avaTTANPWTEG TOUG, MEAN TNG 'Evwong
AvaloyioTwv EANGDOG, TTou uTtodeikvuovTal atrd TV Evwon
AvaloyioTwv EANGDOG, wg PEAN.

y) ‘Evav utrdAAnAo, katnyopiag MNE, Tng MNevikAg AieuBuvong
Oikovouiknig MoAITikAG Tou YTroupyegiou OIKOVOUIKWY, YE TOV
AvaTTANPWTA TOU WG PMEAOG, TTOU opidovTal ATt TOV YTTOUpPYO
OIKOVOUIKWV.

2. 'pappatéag NG EmTpotTAg opifeTal UTTAAANAOG TNG MEVIKAG
AiguBuvong OikovopikAg MoAimikng Tou YTroupyeiou OIKOVOUIKWY, PE
TOV aQVOTTANPWTA Tou, TTou opidovTal atro Tov YTToupyd OIKOVOUIKWV.

3. H Bnteia Tng TevTapeAOUG ETTITPOTING OPICETAI TPIETNG.

4. H emTpoT1r ouvedpiaddel VOPIPA, OTav TTAPIoTAVTAl WG TOKTIKA )
AVATTANPWMPATIKA PJEAN, TTEPICOOTEPA ATTO TA MIOA TWV MEAWV
(atrapTia).

5. O1 atmopdoeig TNG emMTPOTTAG AapBdavovTal KaTd TTAsioyn@ia.

6. Me ammoégaon Tou Ymroupyou OIKOVOUIKWYV 0OpICETAI KAVOVIOUOG
dlevépyelag eetdoewy. H emTpoTr) amo@aailel yia Tov TOTTo, XPOVO Kal
OIAPKEID TWV £CETACEWY, YIO TN oUVTALN TTiVOKA BEPATWY TTPOG
e¢éraan, Tov TPOTTO ETTIAOYNG ATTO TOV TTivaKa Twv BEPATWY OTA OTToIa
Ba KAnBouv va e¢eTacBouV o1 diaywVICOUEVOI, TNV ETTOTITEIQ TWV
eEETAOEWV KAl yIa KABE OXETIKI) AETTTOPEPEIA E YVWHOVA TV
e€ao@AAion Tou adIdABANTOU TwV EEETACEWV.

ApBpo 6.
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Me atré@aon Tou Ytroupyou OIKoVOUIKWY opileTal:

1. T0 VYOG, 0 TPOTTOG Kal N dladikacia KATABOAAG TNG CUPHUETOXAG TWV
uTTOWN@IiWVY OTIC £CETATEIG,

2. 0 PopEag dIECaywyng Twv eEeTAoEWy, n OIAPKEIA BNTEIAG TOU OTTOIOU,
oev Ba uttepPaivel Ta Tpia £€Tn, hE OIKAIWPA AvavEWONG AUTHG UE VEQ
atmrogacn Tou Y1roupyou OIKOVOUIKWY KAl

3. TuXOV auoIBn Twv heAwy Tng E¢eTaoTikAg EmTpoT¢ Tou dpBpou 5
TOU TTAPOVTOG

4. n avTioToixnon Twv e¢eTaldpeVwWY HabnUATwyY Tou TTapPOVTOG T1.0. JE
10 11.0. 56/1985, OTTWG TPOTTOTTOINONKE.

ApBpo 7.

To MnTtpwo AvahoyioTwy Tnpeeital otnv Appodia AloiknTikr) Apxr Kal
onuoaieveTal oTNV I0To0EAiIda Tou YTToupyeiou OIKOVOUIKWV.

Ap6po 8.

To TTapov didarayua, n 1I0XUg Tou OTToiou apxilel atrd Tn dnuocicuar] Tou
otnv Epnuepida Tng KuBepvnoewg, avrikabiotda To 1.0. 56/1985, 1o
OTTOIO KATApYEITal.
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