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A. Greek System of Deposits Guarantee

1. Name of the alternative compensation scheme: 

SYSTEM OF DEPOSITS GUARANTEE

2. Describe in general the compensation mechanism and indicate its function, taking into account the indications given in the introduction, what are the policy objectives of the scheme?

The Law provides for the Hellenic Deposit Guarantee Fund, which will pay damages to the depositors when their bank is unable to fulfill its obligations and ceases to operate.

The policy objectives of the scheme are the maintenance of stability in the banking industry, the prevention of massive withdrawals of deposits held in one or more banking institutions, the protection of the depositors who trust their deposits in banks and bank branches.

3. Is the operation of the scheme the result of a voluntary undertaking or does it result from legislation? Please provide further information on its statutory or contractual basis. If possible, add the text or a Dutch, English, French, German or Swedish version of the law or contractual document on which it is based. 

The operation of the scheme results from legislation and specifically, it is provided by Law 2832/2000, which amended Law 2324/1995. The above laws implement into Greek law the EC Directive 94/19 “System of deposits guarantee”, published in the Official Gazette of the European Community (L. 135/1.5.94, page 5). 

4. What is the area of application of the compensation scheme? Describe the type of operation covered, the nature of the incidents giving rise to damages and the type of damage covered. 

The banking industry and specifically the clients’ deposits. Deposit means any credit balance which results from funds left in an account or from temporary situations deriving from normal banking transactions and which a credit institution must repay and any debt evidenced by a certificate issued by a credit institution. The Greek credit institutions as defined in art. 2 of Law 2076/92 participate in the Fund compulsorily. Branches of credit institutions having their registered office in another EU Member State and operating in Greece can optionally participate in the Fund, following an application for supplementary to their national compensation scheme coverage regarding the amount or the incidents giving rise to damages. Branches of credit institutions having their registered office in a third country and operating in Greece must compulsorily participate in the Fund if they are not covered by an equal compensation scheme in their home country. The incident giving rise to damages is the unavailability of the credit institution to return the deposits held by it. 

5. What are the (other) substantive conditions under which compensation can be obtained from the scheme? 

The other substantive conditions are: 1.
A Decision by the Bank of Greece stating that the credit institution is not in the position to return the deposits for reasons directly related to its financial condition and that it will not be in the position to do so in the direct future. The bank of Greece proceeds to the above statement within 21 calendar days from the time which it is proved, for the first time, that the credit institution has not returned its due and owed deposits, or 2. A court decision based on grounds directly related to the financial condition of the credit institution and resulting in the revocation of the personal actions of the depositors against the credit institution. 

As soon as the Fund is notified with any of the above Decisions, it drafts a list of depositors based on the information provided by the credit institution and it pays the compensation related to unavailable deposits within 3 months from the date when the deposits became unavailable. The Bank of Greece can approve the extension of the three-month period for two more times, each of which can not exceed the 3 months. The paid sums are exempted from tax, contribution or fees. 

The Statute of Limitations for the claims of the depositors against the Fund is five years form the expiration of the last extension as stated above. 

6. What benefits are available to the beneficiaries? If monetary compensation is provided for, is the amount of the compensation limited by a maximum payment per incident or a maximum per victim individually?

The beneficiaries receive monetary compensation. The total amount of deposits held by one depositor in one depository institution and covered by the compensation scheme is up to 20.000 EURO, calculated with the fixing rate of the date when the deposits became unavailable. If there is no such rate, then the current price of reference is used. The compensation is paid in drachmas (from 1.1.2002 in EURO) and it covers the total of deposits held by one depositor in one credit institution, regardless of the number of accounts, the currency or the country of the branch’s operation where the deposits are.  The above amount can be readjusted by a Board of Directors Decision of the Fund 

according to the minimum limit issued by the European Union. In the event that more than one persons are the beneficiaries of the account (joint account), then the part of the joint account corresponding to each person is considered as a separate deposit of each beneficiary and it is added to any other deposit that he has and up to the amount stated above. If his part of the joint account can not be calculated, then the deposit is divided to the beneficiaries equally. The deposit of an association is considered as a deposit of one depositor for the calculation of the amount stated above. 

7. Does the victim have to establish that he has exhausted his remedies under tort law before having access to the compensation scheme? No.
8. Does the victim maintain the right to sue a tortfeasor on the basis of liability law rather than having recourse to the compensation scheme? Not applicable.
9. Can the victim, after having had recourse to the compensation scheme, sue a tortfeasor on the basis of liability law for the damages exceeding the benefits received from the scheme? 

Not provided in the Law. The victim can sue according to the general provisions of Tort law. 
10. Can the operator of the compensation scheme exercise recourse on the basis of liability law against any party contributing to the scheme whose operations have caused the damage compensated by the scheme? 

The Deposit Guarantee Fund is substituted to the rights of the depositors for the amount equal to their payment and is ranked at the same level with the depositors according to the liquidation procedure of the credit institutions covered by the system of the Fund. 

11. Can the operator of the compensation scheme exercise recourse on the basis of liability law against other parties than those mentioned in 10? 

Not provided in the Law. 

12. By whom and according to which procedural rules are claims for benefits payable by the compensation scheme decide upon? Can a victim bring suit against the operator of the compensation scheme before the ordinary courts? 

Please see above under 5. Yes, a victim can bring suit against the representative of the Fund before the ordinary courts because the Fund is characterized as a private legal entity. 

13. How is the compensation scheme financed? Who is contributing to the scheme? Is contribution compulsory or voluntary? On what basis are the premiums or other contributions determined? 

The Deposit Guarantee Fund’s initial capital was financed as follows: 6/10 by the Bank of Greece and 4/10 by the Union of the Greek Banks and specifically by the credit institutions, which participate compulsorily in the Fund at the beginning of its operation. The contribution is compulsory for all credit institutions (commercial banks). The resources of the Fund are: a) the annual regular contributions of the credit institutions. These are calculated on the average balance of June every year of the total of their deposits, b) additional contributions, if the resources of the Fund are not enough for the compensation. This contribution is decided by the Board of Directors of the Fund and can not be greater than three times the annual regular contribution of the last year before the decision. It is paid by the credit institutions and is set off by the annual regular contributions of the next years, c) donations, d) income from liquidation of the Fund’s claims and income arising from the administration of his property. 

14. What is the actual importance of the scheme? Please provide information on the number and type of cases in which it actually provided compensation and on the amounts distributed. 

No data available at present. 

15. Please make any policy comments on the scheme you deem relevant and which have not been dealt with in the previous questions. 

It is very important to note that every credit institution and every branch of a foreign institution operating in Greece must disclose his participation to the Fund by issuing a detail informative leaflet in Greek consisting of the following: I) maximum limits of covering, as well as the percentage of co-responsibility, the currency covered, II) exempted categories of deposits, III) set off counterclaims of the credit institution, IV) deadlines of payment of monetary compensation. As far as the branches of foreign institutions, they are obliged to disclose also their registered seat abroad and they shall also disclose all the above information in the language of the country where they have their registered seat. The information shall be disclosed within three months from the beginning of participation in the Fund or from the registration in Greece. 

B.
The Athens Stock Exchange Members’ Guarantee Fund

1. Name of the alternative compensation scheme: 

The Athens Stock Exchange Members’ Guarantee Fund (hereinafter the “Guarantee Fund”).

2. Describe in general the compensation mechanism and indicate its function, taking into account the indications given in the introduction, what are the policy objectives of the scheme?

The Law provides for an investor-compensation and investment firm acting as a counter party-compensation scheme in cases where an investment firm is unable to meet its obligations arising out of investors’ claims from investment services provided.

The main goal of the provisions is the maintenance of stability and confidence of the investment services markets. 

3. Is the operation of the scheme the result of a voluntary undertaking or does it result from legislation? Please provide further information on its statutory or contractual basis. If possible, add the text or a Dutch, English, French, German or Swedish version of the law or contractual document on which it is based. 

The operation of the scheme is the result of legislation and, in particular, Law No. 2533/1997 (Art. 61 – 78) which codifies previous piece of Greek legislation (Legislative Decree No. 3078/07-11.10.1954) as well as adopting Directive 97/9/EC of the European Parliament and of the Council of 3 March 1997 on investor-compensation schemes. 

Participation of investment firms established in Greece is compulsory and is a prerequisite in order for them to enjoy protection from the scheme. Investment firms established in another Member State of the European Union or in a third country are excluded from such an obligation to participate in the scheme provided that it belongs to an investor- and investment firm-compensation scheme in its home Member State or third country which is considered by the Hellenic Capital Markets Commission as offering equivalent protection with the Guarantee Fund. The Hellenic Capital Markets Commission may take into consideration, among others, the following elements of the compensation scheme provided for in the home Member State or third country: any bilateral agreement between Greece and the home country; acknowledgement of the Guarantee Fund in the home country; services covered by the local scheme; minimum level of compensation per investor; requirements and limitations of cover to investors or counterparties; rules applying to transfer of funds between Greece and the home country; solvency and success records of the foreign compensation scheme.

4. What is the area of application of the compensation scheme? Describe the type of operation covered, the nature of the incidents giving rise to damages and the type of damage covered. 

Cover shall be provided for claims arising out of an investment firm's inability to either repay money owed to or belonging to investors or return to investors any instruments belonging to them and held, administered or managed on their behalf for clearing stock exchange transactions or for claims arising out of an investment’s firm inability to repay one of its counterparties (another investment firm).

5. What are the (other) substantive conditions under which compensation can be obtained from the scheme? 

The following conditions should be fulfilled:

1. notification to the Guarantee Fund from the Central Depository that a Member has not timely fulfilled its obligations of either repaying money owed to or belonging to investors or return to investors any instruments belonging to them and held for clearing of stock exchange transactions; or

2. filing of an application by an investor to the Guarantee Fund; or

3. filing of a declaration by an investment firm to the Guarantee Fund of its inability to meet its obligations arising out of investors’ claims from investment services provided; or
4. declaration of an investment firm as irrevocably bankrupt; or

5. revocation of licence of an investment firm and entering into special administration.

6. What benefits are available to the beneficiaries? If monetary compensation is provided for, is the amount of the compensation limited by a maximum payment per incident or a maximum per victim individually? 

The beneficiaries are entitled to monetary compensation. The compensation for the total amount of claims which arise from actions or omissions of investment firms equal to the amount of the total claim of the beneficiary, as determined by a decision of the Guarantee Fund or to Euro 30,000 or higher determined by a decision of the Minister of National Economy after consultation with the Hellenic Capital Markets Commission, whichever amount is the lowest. 

The amount of the beneficiary’s claim is reduced to the amount of insurance cover which is offered to the beneficiary for the same damage by another private or public insurance undertaking or another guarantee fund.

Therefore, the amount of the compensation owed by the Guarantee Fund is limited by a maximum payment per victim individually.

7. Does the victim have to establish that he has exhausted his remedies under tort law before having access to the compensation scheme?

The law contains no such provisions.

8. Does the victim maintain the right to sue a tortfeasor on the basis of liability law rather than having recourse to the compensation scheme?

Not applicable.
9. Can the victim, after having had recourse to the compensation scheme, sue a tortfeasor on the basis of liability law for the damages exceeding the benefits received from the scheme? 

The law contains no relevant provisions. The victim can sue according to the general provisions of Contract and Tort law. 
10. Can the operator of the compensation scheme exercise recourse on the basis of liability law against any party contributing to the scheme whose operations have caused the damage compensated by the scheme? 

In cases where the Athens Stock Exchange Members’ Guarantee Fund makes payments in order to compensate investors or counter parties of investment firms, whichever the case may be, it shall have the right of subrogation to the rights of those investors or counter parties equal to its payment. 

11. Can the operator of the compensation scheme exercise recourse on the basis of liability law against other parties than those mentioned in 10? 

Not provided for in the Law. 

12. By whom and according to which procedural rules are claims for benefits payable by the compensation scheme decide upon? Can a victim bring suit against the operator of the compensation scheme before the ordinary courts? 

Please see above under 5. in each case the Guarantee Fund examines an application for compensation by an investor or a counter party, the claim must be proved by the facts and data published by the investment firm according to the Stock Exchange legislation and rules in force, whilst all other means of proof may not be used.

The Guarantee Fund notifies the parties involved of its decision on granting compensation immediately after it has reached such a decision. The Guarantee Fund must compensate the beneficiaries within 1 month after the relevant decision has been reached. In exceptional cases, and after application of the Guarantee Fund, the Hellenic Capital Markets Commission may extend the deadline of payment of compensation for a period which may not exceed cumulatively 2 months. With the same decision, the Hellenic Capital Markets Commission may resolve upon the calculation of interest in favour of the beneficiaries for the extension period and determine the interest rate. 

The Board of Directors of the Guarantee Fund resolves upon the procedures and the dates of notification of the decisions of the Guarantee Fund addressed to the interested parties. The Guarantee Fund may proceed to notifications in the daily political and financial press or other media which may assure the same degree of information for the interested parties. The same decision addresses other matters and details regarding the procedure of compensation.

A victim may bring suit against the representative of the Fund before the ordinary courts because the Fund is characterised as a private legal entity. 

13. How is the compensation scheme financed? Who is contributing to the scheme? Is contribution compulsory or voluntary? On what basis are the premiums or other contributions determined? 

The resources of the Guarantee Fund are the regular and extraordinary contributions of the investment firms participating in it, donations, income from the realisation of the Guarantee Fund’s claims and income from the management of its assets.

In the event that the capital of the Guarantee Fund is not adequate for

meeting obligations to indemnify principals, the Guarantee Fund may borrow the necessary capital from any source, putting up its assets as collateral. In all cases of borrowing, the Guarantee Fund will call on participating investment firms to make supplementary contributions of a size at least equal to the size of the credit received, while each participating investment firm will be jointly and severally liable with each other investment firm and with the Guarantee Fund towards each lender up to the amount of its supplementary contribution. The liability of a participating investment firm, in each case, towards the lenders of the Guarantee Fund shall be lifted upon its payment to the Guarantee Fund of the total amount of the respective supplementary contribution which it has been called on to make by the Guarantee Fund.

Contribution of investment firms in the Athens Stock Exchange Members’ Guarantee Fund is compulsory and constitutes a prerequisite for cover by the scheme. Investment firms established in other member-countries of the European Union or third countries are not obliged to contribute to the scheme provided that the Guarantee Fund of their country of origin provides to investors and counter parties of investment firms at least equal cover with the one provided for by the Athens Stock Exchange Members’ Guarantee Fund.

The value of the Guarantee Fund’s capital may not be lower than the amount determined in accordance with the following formula:

C = 0.30 x VT + Tgi x 0.30 x VTi + TDi, where

“C” is equal to the size of the capital of the Guarantee Fund;

“VT” is equal to the size of the average volume of transactions over a three-day period of ASE members in the immediately preceding twelve-month period, as will be specifically determined by decision of the Hellenic Capital Markets Commission;

“gi” is a coefficient which takes values 0, 0.25, 0.50 and 1.00 as explained below;

“VTi” is equal to the average volume of transactions over a three-day period of a member “i” in the immediately preceding twelve-month period;

“Di” is equal to the amount of self-protection of a member “i”; and

“T” means the total of supplementary contributions of members.

The minimum size of capital is determined as the aggregate of three separate magnitudes:

(a)
30% of the average volume of transactions of ASE members over a three-day period for the immediately preceding twelve-month period;

(b)
the value each time of the product of “Tgi x 0.30 x VTi” according to the value each time of the coefficient “gi”.

(I)
The value each time of the coefficient “gi” is determined in correlation to the inverse rate of risk of a member (“IRR”) as follows:

(aa)
When the IRR of a member is a figure greater than or equal to 0.70, no incremental adjustment to the capital is required by that member and the value of “gi” is equal to “0”.

(bb) When the IRR is a figure greater than or equal to 0.50 but less than 0.70, then an incremental adjustment to the capital is required by that member and the value of “gi” is equal to “0.25”.

(cc)
When the IRR is a figure less than 0.50 but greater than or equal to 0.35, then an incremental adjustment to the capital is required by that member and the value of “gi” is equal to “0.50”.

(dd)
When the IRR is a figure less than 0.35, then an incremental adjustment to the capital is required by that member and the value of “gi” is equal to “1.00”.

(II)
The IRR of a member “i” is equal to a fraction whose numerator is the value of that member’s equity capital (as determined from time to time by decision of the Hellenic Capital Markets Commission) and the denominator is the product of multiplying the figure “0.30” by VTi (as defined above). In the event that the member provides underwriting services, then the Risk Rating (RR) is increased, on a case-by-case basis, by 0.10.

(c)
the value each time of “TDi” which is connected with any supplementary contribution of a member to the capital, which is imposed by the Guarantee Fund at its discretion and is related to the need for self-protection of the respective member, as this is estimated by the Guarantee Fund on the basis of the adequacy of the member’s internal audit systems, its administrative adequacy and any connection it may have with other enterprises from which claims may arise against the Guarantee Fund and provided this risk is not reflected in the “IRR” of the member.

On the basis of the evaluation of capital, the Guarantee Fund calls on the participating members to make supplementary contributions once annually, at the end of each calendar year. The Guarantee Fund may call upon an investment firm to make a contribution at any other moment in time, provided this is necessary in the opinion of the Guarantee Fund as a measure of self-protection for the investment firm.

The amount of supplementary contribution of a member which is compulsorily participating in the Guarantee Fund will be determined by the Guarantee Fund as follows:

the minimum amount of contributions by a member to the Guarantee Fund is set at GRD 92,000,000 (or its equivalent in Euro) and this figure may be adjusted by decision of the Hellenic Capital Markets Commission. Members will make supplementary contributions of a value per member equal to the aggregate of the following amounts:

(i)
Members whose participation in the yearly ASE transactions during the immediately preceding twelve-month period was greater than the fraction value (this fraction is hereinafter referred to as “the ratio of calculation of members’ contributions”) which is calculated with respect to each member and whose numerator is the amount of the minimum contribution from time to time of a member to the Guarantee Fund and the denominator is the product of multiplying the figure 0.30 by VT (as defined above), will be called upon to make supplementary contributions equal to the product of multiplying (aa) their percentage of participation in the total transactions of this group of ASE members during the preceding twelve-month period, by (bb) the amount which is the difference between the product of multiplying the figure 0.30 by VT less the amount of the minimum contribution from time to time to the Guarantee Fund.

The percentage of participation of each member referred to in the preceding subparagraph (aa) is determined as follows: From each member liable to the supplementary contribution, the ratio of calculation of members’ contributions is deducted from its percentage participation in ASE transactions during the immediately preceding twelve-month period. This new percentage is then used as a basis for calculating the member’s participation in the group of members liable to the supplementary contribution, which also constitutes the percentage of participation of the member referred to in subparagraph (aa).

(ii)
the amount of contribution for the member which results in accordance with instances (b) and (c) as described above.

The contributions of investment firms are paid in the minimum part of two-thirds (2/3) of the total in immediately disposable cash within a reasonable period of time to be determined by the Guarantee Fund and in a part which does not exceed one-third (1/3) in the form of a letter of guarantee of a credit institution lawfully operating in Greece. The procedure for paying in, the content of the letter of guarantee and all other relevant issues and special details will be determined by the Guarantee Fund.

The Guarantee Fund will set the size of contribution of a new member which is participating compulsorily in the Guarantee Fund at a level which is equal to the average of total contributions of members in the preceding year or, if the aforesaid amount is less than the following, at the amount of GRD 92,000,000 (or its equal in Euro) as may be revised by decision of the Hellenic Capital Markets Commission.

In cases where it is ascertained that capital is inadequate for meeting the existing or anticipated obligations of the Guarantee Fund, the Guarantee Fund may recommend to the Hellenic Capital Markets Commission the imposition of additional contributions by participating investment firms, of a size to be stipulated and reasoned in the aforesaid recommendation, and which at all events must not exceed the amount of double the contributions of investment firms, in accordance with the provisions of this article. The Hellenic Capital Markets Commission is entitled to approve or reject the recommendation of the Guarantee Fund, to increase or reduce the size of proposed contributions up to the maximum amount referred to in the immediately preceding sentence of this paragraph.

If, in the opinion of the Guarantee Fund, the capital of the Guarantee Fund exceeds requirements, the Guarantee Fund may recommend to the Capital Markets Commission in a reasoned proposal the refund of contributions to investment firms and recommend the method of calculation and the procedure for such refund per investment firm. The Hellenic Capital Markets Commission has the right to approve or refuse the refund of contributions either in whole or in part.
14. What is the actual importance of the scheme? Please provide information on the number and type of cases in which it actually provided compensation and on the amounts distributed. 

According to information obtained by the Guarantee Fund, and following financial information from the latest balance sheet, compensation actually distributed to victims amounts to approximately GRD 4,500,000,000.

15. Please make any policy comments on the scheme you deem relevant and which have not been dealt with in the previous questions. 

Claims of investment firms against the Guarantee Fund

The investment firms which participate in the Guarantee Fund have the following claims against the Guarantee Fund (in addition to those which they may as contracting party members):

(a)
collection of an annual dividend originating from the investment yield of the Guarantee Fund’s disposable funds;

(b)
refund of part of the Guarantee Fund’s capital in the event of the definite revocation of the license for providing the covered investment services or the liquidation of an ISC.

The payment of a dividend to participating members will be decided by the Board of Directors at the time of preparation of the annual balance sheet provided the following conditions have been satisfied:

(a)
the investment of the Guarantee Fund’s disposable funds has left a profit for the corresponding financial year;

(b)
the capital of the Guarantee Fund exceeds or equals the requisite amount, in accordance with the relevant provisions of the law;

(c)
in the opinion of the Board of Directors the payment of supplementary contributions by members will not be necessary during the six-month period following the drawing up of the balance sheet;

(d)
the Guarantee Fund’s short-term liabilities and long-term borrowing account has a zero or credit balance.

The total amount of dividend will be determined by virtue of the same decision of the Board of Directors, will not exceed the amount of profits from the investment of the Guarantee Fund’s disposable funds and will not reduce the value of the remaining capital beyond the limit stipulated in the provisions of this law. The amount of dividend corresponding to each participating member will be equal to the product of multiplying the total amount for distribution by a fraction, the numerator of which is 1 and as denominator the total number of members participating in the Guarantee Fund.

In the event that the license of an investment firm is revoked either by decision of the Hellenic Capital Markets Commission or automatically, with respect to the provision of all the covered services, or an investment firm is placed into liquidation (either pursuant to its Articles of Incorporations or by decision of a court), or, in the event that an investment firm is a foreign person and the operation of its branch office is definitely terminated, immediately upon receiving due notification the Guarantee Fund will determine the amount of refund of capital to which the investment firm is entitled. The amount of refund will be equal to the difference between the total contributions which have been paid by the investment firm to the Guarantee Fund less the total compensations paid by the Guarantee Fund to beneficiaries of the investment firm. By decision of the Board of Directors of the Guarantee Fund, part or all of any refund may be withheld in an amount which, in the opinion of the Board of Directors, is sufficient for satisfying any possible kinds of obligations of the investment firm to the Guarantee Fund. This amount will be placed in a bank account and will be rendered to the investment firm (or to beneficiaries through the investment firm) less any part which may have been used for satisfying the investment firm’s obligations towards the Guarantee Fund, immediately upon expiry of the time limits for the prescription of beneficiaries’ claims against the Guarantee Fund (with respect to the submission of a relevant application and the collection of compensation) with respect to services provided by the investment firm. The amount of refund, less any sum withheld, according to that set out above, will be paid to the investment firm (or to beneficiaries through the investment firm) within 6 months from receipt by the Guarantee Fund of the relevant notification.

In the event that the numerical value of the refund amount is a negative figure, the Guarantee Fund will have a claim against the investment firm equal to the amount by which the aggregate of the total compensations paid by the Guarantee Fund to beneficiaries is higher than the amount of the total contributions paid by the investment firm to the Guarantee Fund.

Consequences for an investment firm of payment of compensation by the Guarantee Fund

In the event that the compensation of an investor or counter party is decided, then the following consequences shall be applicable ipso jure with respect to the investment firm: lift of cover by the Guarantee Fund, inability to provide investment services, no right to receive compensation as a counter party. In such an event, the investment firm is entitled to have recourse to the Hellenic Capital Markets Commission and request the re-examination of the definite or irreversible nature of its inability to meet its obligations.

The Hellenic Capital Markets Commission shall by its decision stipulate the procedure, the bodies and the time limits for the re-examination of its decisions with respect to the definite or irreversible nature of an investment firm’s inability.

Any issuing of a decision by the Hellenic Capital Markets Commission during the re-examination procedure, according to which a member is not in  state of inability or its inability is not of a definite or irreversible nature, will have the following consequences:

(a)
The right of the investment firm to provide the covered services will be restored; and

(b) The investment firm will be obliged to pay the Guarantee Fund, within a reasonable time limit which will be determined on a case-by-case basis by the Hellenic Capital Markets Commission (and which will not be less than 1 month or greater than 6 months), the total amount of compensations which the Guarantee Fund will have paid to investors or counter parties of the investment firm on the basis of the Hellenic Capital Markets Commission’s revision of the Guarantee Fund’s decision. The total amount of compensations, on which interest will be owing as calculated on the basis of the rate ruling from time to time for one-year Greek Government bonds, will be made known to the member by the Guarantee Fund within 1 month from the issuing of the Hellenic Capital Markets Commission’s decision and the time limit for the payment of the amount owed by the investment firm to the Guarantee Fund will be calculated as of the day on which the aforesaid notification was received by the investment firm.
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