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"Eyypaoo culntnonc — Consultation Paper — tnec Emvepomic
Keoororayopds Kvrpov ava@opika pe tnv £ékooocn Oonyiog yva
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Nouov tov 2014

H Enuponr Keporowayopds Kompov ota mhaicia Oéomiong amotehecpatikav puvBuicemv ko
OLdKAGIOV OPOVAELONG L€ TOVG GLUUETEYOVTEG GTNV Oyopd OGOV aPOPd TIG TPOTEWVOUEVES
aAAdayég oy €Bvikn vopobBeaia, kukAopopet To Tapdv Eyypago yia 6komovc vmofoing andyemy.

H Emuponr Kepoarowayopds eroipoce v akdlovdn Odnyio pe okomd v €pappoyn tov mepi
Opyaviopmv Evoriiaxtikov Enevovcewv Nopov (o ‘Nopog’).

H mpotewvdpevn Odnyia eivar ) axdlovdn:

1. Oonyie ™ Emrtpomic Kepohlowayopag mepi g Katnyopromoinong tov OEE ¢
Anpokpatiog KoL GAAOV GYETIKAV OgpndTmy.
H Oodnyila avt kaBopiler tovg emevouTikong meplopiopovg mov oyvovv yio toug OEE g
Anpokpartiag, avaroyo pe ™ QOGN TV GTOYEI®V GTO OOl EMEVOVOVV KOl TOVG EMEVOVLTEG
GTOVG OTO10VG OmeEVOHVOVTOL, TIG TEYVIKES OMOTEAEGUOTIKNG Oloyeipiong tov YopToPLANKIOL
ToVG, Tig kKatnyopieg twv OEE g Anpoxpartiag, [Le KPITHPLO TOV EMEVOLTIKO TOVG GKOTO KoL TN
oapBpmon v enevovceE®mV TOVG, KAOMG KOl TOVG KOVOVEG OLPAVELNS KOl EVIUEPOONG TOV
EMEVOLTOV TG Anpokpatiog.

Inuewwveton 6Tt Odnyia epappdletar otoug OEE tov Mépoug I tov Nopov.

Emovvanteton og Mapaptnpa 1.

Qg gk TovTov 1 Emtpon Keporaayopds cog karel 6Tmg vrofdrete 1o o(0M0/ATOYELS GOG,
oc Word format, péypr v Hapackevn, 16 Tlavovapiov 2014, 6tnv niektpoviki} dievdvven
legal@cysec.gov.cy
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TEAIKEZ AIATAZEIZ

‘Evapgn 1oxuog

H EmTpot KepaAaiayopdg aoKWVTAG TNV £E0UCIA TTOU TNG TTAPEXETAI OUVAUEI TWV
edagiwv (1) kai (2) Tou GpBpou 15 Tou TTePi TWV Opyaviopwyv EVOANAKTIKWYV
Emevduoewv Nopou tou 2014 ekdidel Tnv akdAoubn Odnyia:

ZUVOTITIKOG TiTAOG

1.

MEPOZ |
EIZAMQriKez AIATAZEIZ

H mmapouca Odnyia Ba avagépetal wg n «lepi TNG
katnyoplotroinong Twv OEE Tng Anpokpartiag kar GAAwv



Epunveia
2.

OXETIKWV BepdTwyv Odnyiax.

MNa TV epapuoyn ¢ Trapouoag Odnyiag IoxUouv ol akdéAouBol
OpICHOI:

«AkivnTa» f «AkivnTn TTEPIOUTIiax»: onuaivel Ta akivnTa Trou
Bpiokovtal oTn Anuokpartia ) oe GANO KPATOG MEAOG | O€ TPITN
xwpa.

«Eyyunon tou emrevdupévou oe OEE ke@aAaiou o€ TT0000TO
100%» onpaivel 0TI N eyyunon dIao@alidel TTWG O ETTEVOUTAG
Ba Adpel, og KABE TTEPITITWON KAl JE TN TUVOPOMI TWV 6pwv
I0XU0G TNG £yyuNong, To OUVOAIKO TTOGO TTOU Ba £xel ETTEVOUCEI
otov OEE, xwpi¢ oTToI0dATTOTE TTAPAKPATNON, 18iWG VIO
KataBoAr otroiaodATToTE TTPOUABEING i} £€6dWV KABE puong.

«EvepynTikd Tou OEE» wg Trpog Tov OEE kegpahaiou
ETTIXEIPNMOTIKWY CUMPETOXWY OonUaivel TO GUVOAO TwWV
elopopwyv Kepahaiwv Tou OEE 10U £X0UV 10N KaTaBANBEi Kal
Tou OeoueUPEVOU Ke@aAaiou TTou dev €xouv KAnBei va
kataBaAouv ol pepidiouxol Tou OEE.

«Evowpatwpéva TTapdywyay f «Kivntég agieg mou
EVOWPATWVOUV TTAPAYWYO»: CNUaivel TA XPNUATOTTIOTWTIKA
MEoa, Ta oTToia TrepIAapBavouy éva guvBETIKG OTOIXEIO TTOU
TTAnpoi Ta akdAoubBa KpITAHPIA:

(a) AOyw utTdpgewg autol ToUu CUVBETIKOU OTOIXEIOU, OPICHEVES
1 OAEG OI XPNMOTIKEG POEG, TIG OTTOIEG, 0€ AAAN TTEPITTTWON, B
OuVETTAYOTAV N KIVNTA agia n oTroia AeIToupyei wg KUpIa
oUpBaon (ouupaon uttodoxAG), MTTOPOUV Va TPOTTOTTOINBOUV
ME Bdon éva OUYKEKPIPEVO ETTITOKIO, TNV TIUN
XPNUATOTTIOTWTIKOU YECOU, TNV TIU OUVAAAAYUATOG, TOV OEIKTN
TIMWV 1 ETMITOKIWYV, TNV KATATagn TNG TMOTOANTITIKAG IKAVOTNTAG
f Tov MOoTWTIKG &€iKTN, /| GAAN JETABANTH, KAl CUVETTWG
EMPaVICOUV DIAKUUAVOEIG TTAPOPOIEG UE AUTEG OTTOIOUDATTIOTE
QUTOVONOU TTaPAYWYOU,

(B) T 0OIKOVOUIKA TOU XOPAKTNPEIOTIKG KAl 01 KivOuvol dev
OUVOEOVTAl OTEVA PE TA OIKOVOUIKG XOPAKTNPIOTIKA KAl TOUG
KivdUvoug TnG KUplag oupBaacng,

(y) £XE1 ONUAVTIKA ETTITITWON OTO TTPOQIA KIVOUVOU Kal ThV
TIMOAGYNON TNG KIVNTAG agiag.

Mia kivnt aéia ) éva péoo xpnuatayopdg dev Bewpeital OTi
EVOWMATWVEI KATTOIO TTAPAYwYo, oTav TTepIAaPPBAavel Eva
OUVBETIKO oToIXEIO, TO OTToIO €ival cupBaTikd petapiBdciyo
ave¢dptnTa atmmod TNV KIvnTA agia  ammd 10 €GO XpNUATayopdc.
‘Eva 1€1010 OUVOETIKO OTOIXEIO AOYICETAI WG XWPIOTO
XPNHATOTTIOTWTIKO PECO.

«Kavoviouog» anuaivel Tov Kavoviopo (EE) e ap. 231/2013
NG Emrpotmg Tng 19™ AekeuBpiou 2012 TTpog CUUTTARPWON
NG 0dnyiag 2011/61/EE Tou EupwTrdikou KoivoouAiou Kai Tou
2UMBouAiou 6oov agopd TIG eEAIPETEIG, TOUG YEVIKOUG OPOUG
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KTAON £QAPUOYNIG

AeIToupyiag, Toug BepaToPUAAKEG, TN MOXAEUON, TN dlagAveia
Kal TNV €TTOTITEIA.

«KAgidwua ammédoong» anuaivel TNy avayvwpion ammédoong
ato 1n oupueToxr oe OEE wg opioTIka TTpayuaToTToindeicag
yIQ TO HEPIBIOUXO, YE UTTOXPEWON KATARBOANG OE AUTOV TOU
TToo0U TTOU QVTIOTOIXEI OE QUTH TNV ATTOdOOT, EPOOOV
OUVTPEXOUV Kal 01 Opol 01 0TToiol Ba £Xouv cUU@WVNBEI.

«Kupiog OEE» €xel Tnv évvola TTou atrodideTal oTov Op0 auTod
atro 10 Apbpo 2 Tou TTEPi Twv AlaxeipioTwy Opyaviouwyv
EvaAAakTikwyv Etrevduoewyv Noépou tou 2013.

«Népog» onpaivel Tov Tepi Twv Opyaviopwyv EVAAAOKTIKWV
Etrevduoewyv Nopo tou 2014.

«Odnyia» onuaivel TRV TTapouoa Odnyia.

«OEE avoIkToU TUTTOU TTEPIOPICHPEVNG PEUCTOTNTAG»: ONUAIVEI
Tov OEE avoIKTOU TUTTOU O OTTOI0G EVEPYOTTOIE UNXAVIOHOUG
OUM@WVA JE TOV KAVOVIOUO 1 T KATACTATIKA TOU £yypaga TTou
£XOUV WG ATTOTEAECUA TOV TTEPIOPICHUS TOU DIKAIWPATOG TWV
HePIBIOUX WV TTPOG £¢ayopd A €OPANON TWV PEPIdIWY TOUG.

«[lMeplouoiaokd oTolixeia TTOU OXETICOVTAI HE AKIVATO» ONPAIVEL TIG
KIVNTEG agieg, N KUpla dpacTneIdTNTA TOU €KOOTN TWV OTTOIWV
eival €ite n dievépyela eTeVOUTEWY ] CUVAANQYWY O€ akivnTa
€iTE N KATAOKEUN 1 EKMETAAAEUON AKIVATWV.

«MpooTacia ke@alaiou» onuaivel TNV EQAPUOYT] ETTEVOUTIKAG
TTONITIKAG ) TN XPAON MECWV I TEXVIKWYV YIa TV
atroteAeopaTikA dlaxeipion Tou xaptopuAakiou Tou OEE, pe
OTOXO TNV £6a0QAANION TNG CUVOAIKAG A HEPIKAG agiag Tou
ETTEVOUNEVOU O€ AUTOV KEQAAQiou.

«MpooTacia Tou eTevdupévou oe OEE kepaAaiou o€ TT0000TO
100%» onuaivel 6Tl N TTPOCTACIA ATTOOKOTTE VO SlIaa@aAiTEl TN
OUVOAIKA a&ia auToU Tou KepaAaiou, WOTE auTd va ATTodoBEi
OTO HEPIBIOUXO, KaBapd aTrd oTroladATTOTE TTPOUNBEIa 1] aTTd
£€0da KdGbe puong.

«TpogodoTikdg OEE» €xel Tnv évvoia TTou ammodideTal aTov 6po
auTo a1Td TO APOPO 2 Tou TTEPi TWV AlaxelpIoTwy OpyavIoPWV
EvaAAakTikwyv Etrevduoewyv Népou tou 2013.

Opol Tou xpnoigotrolouvtal otnv Odnyia kal dev epunvevovTal
BIaPOPETIKA €xOuV TNV €vvola TTou Toug atrodidetal ato Népo.

(1) H Odnyia kaBopice:

(a) TOUG ETTEVOUTIKOUG TTEPIOPICUOUG TTOU I0XUOUV YIa TOUG
OEE 1n¢ Anuokpariag, avahoya pe Tn @UON Twv
OTOIXEiWV OTA OTToIa £TTEVOUOUV KAl TOUG ETTEVOUTEG
OTOUG OTTOioUG aTTeUBUvovTal,



ETrwvupia i
Ovopagcia OEE
4,

YT1roAoyiouog
TTpounBeiag
amoédoong

5.

MapékkAion ato Ta
ETTEVOUTIKG OpIa
6.

(B) TIG TEXVIKEG ATTOTEAECUATIKAG OlaXEipIONG TOu
xaptopuAakiou Twv OEE 1ng Anuokpariag,

(y) TIG KaTnyopieg Twv OEE tng Anuokpariag, he kpITApIO
TOV €TTEVOUTIKO TOUG OKOTIO Kai Tn S1dpBpwaon Twv
ETTEVOUOEWV TOUG, KABWG Kal

(®) KAvOVeEG DIAQAVEIAG Kal EVNUEPWONG TWV ETTEVOUTWV
NG Anuokpariag.

(2) 210 Mépog Il Tng Odnyiag BeaTriCovial KAVOVES YEVIKAG
epapuoyng Trou diEtrouv 6Aoug Toug OEE tng Anuokpariag,
ave¢dpTnTa aTrd TOUG ETTEVOUTEG OTOUG OTTOIOUG ATTEUBUVOVTAL.
Me Tnv em@UAagn €10IKATEPNG pUBUIoONG 0To Mépog IV yia KABe
Mia a1ré TIG eKEl avagepodueves katnyopieg Twv OEE 1ng
AnPoKPATIAG, Ol YEVIKOI KAVOVEG ETTEVOUTIKAG TTONITIKAG TTOU
BeoTriCovral oto Mépog Il epappdlovral oe kGBe OEE Tng
Anuokpariag, Je BAon TNV KATNyopia Twv €TEVOUTWYV, OTNV
oTToia aTTeEUBUVETAl.

MEPOZ Il
KANONEZ FrENIKHZ EQAPMOIHZ

TpApa 1
Ievikoi kavoveg

H emwvupia A n ovopacoia Tou OEE cuvadel ye Tnv eTTEVOUTIKA
TTONITIK] KOI OTPATNYIKI TOU, OTTWG N TTONITIKA/ OTPATNYIKA QUTh
TTPOKUTITEI ATTO TOV KAVOVIOUOS I TA KATAOTATIKA £yypaga,
KaBwg Kal To evnUEPWTIKO deATio Tou OEE kai tepiéxel
OlaKpPITIKO aToIXEio Ye BAan TNV KUpIa KATNyopia TTEPIOUCIAKWYV
OToIXEiWV, TNV oTToia £TTEVOUETAI TO £vEPYNTIKO Tou OEE. Q¢
KUpIa &€ KATNyopia TTEPIOUCIAKWY OTOIXEIWV XapaKTnpigeTal
auTr} oTnv oTroia erevduel o OEE 1o evepynTiKO TOU O€
1000076 60% A TTEPIOTOTEPO. EQOTOV OUVTPEXE! TTEPITITWON
KUpIOG TTEVOUONG KATA Ta TTpoava@epodueva, o OEE
EVIAOOETAI O€ PIA ATTO TIG KATNYOPIEG TTOU TTPORAETTOVTAI OTNV
Odnyia yia Toug OEE trou atreuBuvovtail o€ 1I01WTEG 1] ETTOPKWG
EVNUEPWHEVOUG Kal ETTAYYEAPATIEG ETTEVOUTEG, AVTIOTOIXA.
E@ooov dev OUVTPEXEI TTEPITITWON KUPIAG ETTEVOUONG TOU
evepynTikou Tou OEE oupgwva e 1a avwtépw, o OEE
xapaktnpi¢etal wg «OEE yevikou TUTTOU®, PE avTioToIXN
ava@opd oTNV ETTWVUIa ] TNV OVOpaaia Tou.

O OEE d1aoc@aAidel 611 0 UTTOAOYIOUOG TUXOV TTPOUNBEI0G
atrdéd0o0NG ETMIKUPWVETAI OTTO TO OEUATOPUAAKA 1) TOV EAEYKTA
Tou OEE oT0 TTAQic10 TOU £TACI0U AOYIOTIKOU EAEYXOU.

(1) O OEE duvaral va TTapeKKAIVEl aTTO Ta ETTEVOUTIKA OpIa TTOU
TTpoBAEémTovTal otnv Odnyia, KaBWS Kal GTOV KAVOVIOUO 1 Ta
KATAOTOTIKA TOU £yypa@a, yia Xpoviko didoTnua €wg Kai 6
MAVES atrd TNV NUEPOMNVia KolvoTToinong Tng ddeiog
A€IToupyiag Tou, UTTO TNV TTPOUTT60eCN OTI TNPEITAI N ApPXN TNG
d1a0TTOPdAG TWV KIVOUVWV.



Etrévduon péow
ouoTaong
BuyaTpikng eTaipiag
7.

Atraydpeuon
METATPOTING ATTO
OEE avoikTou
TUTTOoU 0€¢ OEE

(2) Edv o OEE, utrepei Ta emmevduTIKa 6pla giTe yia Adyoug
ave¢dpTnToug ato Tn BEANOT Tou eiTe UOTEPA ATTO TV AOKNON
OIKAIWMATOG TTPOTIUNCNG, OPEiAel va TTpofei dueca o€
O10pBWTIKA PETPA TTPOG B16POWON TNG UTTEPPACNG KE YVWHOVA
TO CUMQEPOV TwV PEPIdIouywV Tou. O OEE, evtdg duo
EPYACIPNWY NPEPWV, YVWOTOTIOIEI TO YEYOVOGS TNG UTTEPROONG
otnv Emrtpot Kepahaiayopdg, ekBETovTag Toug AGyoug TTou
odnrynoav otnv v Adyw utrépacr, Kabwg Kai Ta 81opBwTIKA
METPQA TTOU TTPOTIBETAN VO AGRBEI I va eTTAVEABEI EVTOG TV
ETMTPETTOUEVWY ETTEVOUTIKWY Opiwyv. Apeca PETE TNV
TTpayudaroTroinon Tng 816pBwang Twv ETTEVOUTIKWY 0piwv, O
OEE evnuepwvel eyypaoewg tnv Emrpotn Kepahaiayopdg. O
OEE 1npei apxeio pe TIG WG Gvw TTEPITITWOEIG UTTEPRACNG TWV
ETTEVOUTIKWYV OPiwV.

O OEE, duvaral va guvioTd Buyatpikr eTaipia TTou 8a avAKEl
otov OEE katd 100%, e@boov TTAnpouvTal, CWPEUTIKA, Ol
akOAouBeg TTpoUTTOBETEIG:

(a) H ouoTtaon Buyartpikrg ammé Tov OEE Aapfdvel xwpa
META atrd adela NG EmiTpotn¢ KepaAaiayopdg.

(B) H BuyaTtpikn avrkel €€’ oAokArpou otov OEE kai
eAéyxeTal TTpayuatiké atrd autov. To 6pyavo dioiknong
NG BuyatpikAg Tou OEE Ba trpétrel va atroTeAeiTal
Katd TAclown@ia atrdé YéAn Tou opyavou dloiknong Tou

OEE.

(y) H BuyaTtpikn dev atroTeAei opyavioud GUANOYIKWV
ETTEVOUCEWV.

() H BuyaTtpiki dev £xel dIKAiwPa va avabETEl

apuodiétnTeg o€ Tpita pépn (“to appoint third parties”)
N va ocuuBAaAAeTal ye Tpita pépn, TTapd povo utrd TNV
TTPoUTTOBe0N OTI OTIG v Adyw avaBéoelg 1 oupPBaoceig
OUMMETEXEI WG OUPPBaANbuevog o OEE.

(€) Ta kataoTatiké éyypaga tou OEE emitpétrouv Tn
ouoTaon Buyatpikig armd Tov OEE.

(o1) Ta karaoTaTiké £€yypaga NG BuyaTpikrig ammayopeUouV
O€ auTh va evepyei TTapd Povo utrd Tov EAEyX0 Tou
OEE ka1 dev emTPETTOUV O€ OTTOIOOATTIOTE TPITO
TTPéowTTo, TTANV Tou OEE va a1ToKTA YETOXEG OTN
BuyaTpIkn.

(9] Ta mepiouaiaka aToixeia TNG BuyaTPIKAG ATTOTIMWVTAI
OUPQWVA JE TOUG KAVOVEG ATTOTIUNONG TTOU
epapuélovtal otov OEE.

OEE avoIkToU TUTTOU aTTayOPEUETAl VA TPOTTOTTOINCEl TOV
Kavovioué Tou ) Ta KaTaoTaTiké Tou Eyypaga, woTe amdé OEE
avolkTou TUTTou va kataoTei OEE kAgioTou TUTTOU.



KAgloToU TUTTOU
8.

EtAoia kai
ecaunviaia
KataoTaon
ETTEVOUCEWV
9.

Mnxaviouoi
TTEPIOPICOU
pPEUCTOTNTOG
10.

(1) O e€wTepikdG dilaxelpioThg Tou OEE katapTiel eThoI1a Kal
eCaunviaia katdoTtaon emevouoewv Tou OEE, pe xwpiotn
avaopd OTIG KAaTnyopieg eTevduoewv. H eTAOIa KaTAoTAON
emevouoewyv Tou OEE KatapTifeTal avd OIKOVOUIKO £TOG EVW N
eCaunviaia yia Toug TTPWTOUG £ MVEG TOU OIKOVOUIKOU £TOUG.

(2) H etAo1a Kal egaunvidia KataoTaorn Tevouoswy Tou OEE
TToU €1TEVOUEI O€ aKivnTn TTEpIouaia TTepIAapBavel Tnv
TTEPIYPAPr) KABE akivrTou, TO OKOTTO yia TOV OTT0io TTpoopideTal
va XpNOIKOTTOINGEi, TNV EUTTOPIKN TOU agia, o€ oxéon YE TNV
QAVTIKEIYEVIKA TOU adia, epooov auTh £xel oploBei, KaBWG Kal
OTTOI00NTTOTE AAAO OTOIXEIO KPIVETAI XPATIMO YIa TNV
agloAdynon Twv etTevduoewy Tou OEE o€ akivnrta, otnpiceTal
O¢ o€ €kBeon AveCAPTNTOU EKTIUNTA WG TTPOG TNV EKTIUNON TNG
aciag Twv aKIVATWY TToU TTEPIAANBAVOVTAI OTO XaPTOPUAAKIO
Tou OEE.

(1) O OEE avoiktou TUTTOoU dUvaTal va dnuUIoUpPYEi INXaviououg
TTEPIOPICHUOU PEUCTOTNTAG, EVOEIKTIKA, TTAPATTAEUPES
aveapTnTeG KATNYOpPiEG HETOXWY («side pocket share
classes»), OTIG OTTOiEG (KOTNYOPIES) UTTOPOUV VA
avTIoTOIXICOVTAI T OTOIXEIO TOU EVEPYNTIKOU TTOU £€XOUV
KATAOTEI DUOXEPWG PEUCTOTTOINCIUA ] TWV OTTOIWV N
ATTOTIMNON €XElI KATAOTE DUOXEPAG UTTO TNV TTPOUTTE0E0N OTI N
duvaTéTNTa dNUIoUPYIOG TETOIOU PNXAVIOHOU TTPORAETTETAI OTOV
Kavoviouo A Ta KataoTaTika £yypaga Tou OEE kai 611 n ev
AOyw duvaTdTNTa £XEI YWWOTOTTOINGEN €K TWV TTPOTEPWV OTOUG
MEPIBIOUYOUG.

(2) O OEE, ava maoa oTiyun, ival g B€on va atodeigel 6Tl Ta
aToIXEia Tou evepynTIKOU TTOU KATaXwpPoUvTal OTIG
TTAPATTAEUPEG aveEAPTNTEG KATNYOPieg HETOXWV («Side pocket
share classes») CUPMHOPEWVOVTAI JE TOUG KAVOVEG TTOU
kaBopifovTal oTnv TTapolca TTapdypago, oToV KAavoviouod 1 Ta
KOTAOTATIKG £yypa@a, KOBWG KAl OTO EVNUEPWTIKO TOU OEATIO
Tou OEE.

(3) O OEE uttoBdaAAel eTnoiwg otnv Emitpot KepaAaiayopdg
€KOEON OXETIKA PE TN CUPPOPPWON TOU JE TOUG KAVOVEG TTOU
OIETTOUV TOUG PNXAVICHOUG TTEPIOPICHOU PEUCTOTNTAG. €
TTEPITITWON TTAPATTAEUPWY AVEEAPTNTWY KATNYOPIWY HETOXWV
(«side pocket share classes»), n €&kBeon TTou ava@épeTal oTnV
TTPONYOUHEVN TTPOTACT), AVOQEPEI TIG TIPOOTITIKEG KAl TA OXEDIA
yIO Ta OTOIXEIO TOU EvEPYNTIKOU TTOU £X0UV KataxwpnOei o€
TETOIEG KATNYOPIEG HETOXWV.

(4) O OEE, mrpiv atmé 1n dnuioupyia TTapATTAeuUpwyv
aveEApTnNTWV KATNyopIwyv PeToxwy («side pocket share
classes»), atmd KoIvou e To BePATOPUAQKQ TOU 1] EQOCTOV dev
EXEI OPIOTEI WG OepaTtoPUAAKAG TTPOCWTTO ATTO AUTA TTOU
avagépovtal oTo dpbpo 23(3) Tou Nopou, e Tov aveEdpTnTo
eAeykTA TOU, UTTOBAAAEI TRV ETiTpoT KepaAaiayopdg
Eyypaen dnAwaon, he TNV oTroia BeBalwvetal OTI N TTPOTEIVOUEVN
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Eicaywyikni
didragn
11.

‘EKTOON £papupoyng
12.

Atrayépeuon
emévduong
13.

YT1roAoyiopog
OUVOAIKAG €kBeong
14.

Adeia Asitoupyiag
TpoodoTikou OEE
15.

dnuioupyia TETOIAG KATNYOPIOG METOXWV Eival CUPQWYVN WE TOV
Kavoviouo6 A Ta KataoTaTika £yypaga Tou OEE kail dievepyeital
ME YVWHPOVA TO CUPPEPOV TWYV ETTEVOUTWV.

(5) H Emrpotm Kepahaiayopdg duvaral va avTitaxdei ot
dnuIoupyia UNXOVIOPWY TTEPIOPICHOU PEUCTOTNTAG, EPOCOV
KPIiVel OTI auTd Oev DIEVEPYEITAI PE YVWHOVA TO CUUPEPOV TWV
ETTEVOUTWV.

TpApa 2
Aopég kKupilou — TpopodoTikou OEE

O1 dIaTdagelg Tou TTapOvToG TUAPATOG EQapuolovTal o€
OUVOUOOUO PE TOUG ETTEVOUTIKOUG KAVOVEG Kal TTEPIOPITUOUG
TToU TTPoRAETTOVTal TNV Odnyia Kai 16iwg autoUg TTOU aPopouUV
TNV TTEPITTITWON €1Tévduong evog OEE oe pepidia dAAou
OpYaVvIOUOU GUANOYIKWYV ETTEVOUCEWV.

O1 diatdageig Tou TapovTog Tunuatog g Odnyiag
epapudélovTal o€ TTEPITTTWOoN Tpo@odoTikoUu OEE tTou kartdayeTal
ato TN AnuokparTia.

O tpogodoTikdg OEE dev duvatal va emmevouel o€ kKupio OEE
€av o kupiog OEE, pe Bdon Tn vouoBeoia Tou KpATOoug
KATaywyng Tou, €V UTTOKEITAI O€ pUBUIOEIC TIPOANTITIKNG
ETTOTITEIOG 1I00OUVAES PE AUTEG TTOU I0XUOUV OTn AnuokpaTia.

O 1pogodoTikdg OEE uttoAoyilel Tn ouvoAIkr €kBeon Tou
ouvduddovTag Tnv aueon £KBear| Tou:

(a)  eite pe TNV TTPAYPOTIKY €kBeon Tou KUplou OEE kart’
avaAoyia Tng emévduaong Tou TpoPodoTikou OEE oTov
Kupio OEE,

(B)  eite pe TNV ev duVAEl PEYIOTN OUVOAIKA €KBEon TOU
KUpiou OEE ocUpgwva pe Ta opifOuEVA OTOV KAVOVIOUS
f] Ta KATAOTATIKG £yYPa@da Tou, KAT avaAoyia Tng
emévduong Tou TpopodoTikou OEE aTov Kupio.

(1) H erévduon tpogodoTikou OEE o€ kupio OEE utrékertal o€
TTponyouuevn adela Tng Emrpotig Ke@aAaiayopd.

(2) O TpogodoTikdg OEE evnuepwveral, eviog déka TTéEvTe (15)
EPYACIUWY NUEPWYV aTTO TNV UTTOBOARA TOU TTARPOUG PaKEAOU,
eav n Emrpot KepaAaiayopdg mapéxel i Oxi Tnv adeia yia tnv
eévouor) Tou aTtov kupio OEE.

(3) H Empot KegpaAaiayopdg Trapéxel Tnv adeia Asitoupyiag
TpoPodoTikou OEE, epdoov autdg, o Oeuato@UAaKEs Tou Kal 0
€AEYKTNG Tou, KaBwWG Kai o KUplog OEE 1TAnpouv 6Aeg TIg
atmraitioeig TG Odnyiag. MNa autd 1o OKOTTO, 0 TPOYODOTIKAOG
OEE utroBdaAAel otnv EmiTpotr) KegpaAaiayopdg, €ite o€
eTTionun YAWooa TG Anuokpariag €iTe o€ €Tmionun YAWooa TG
Anpokpartiag kar oTnv AyyAIKn €iTe povo otnv AyyAikr, epdoov
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Mepiexduevo
OUPQWVIag KUpIou
— TPOPODOTIKOU
OEE

16.

oTnv TeAeuTaia auth TTepiTrtwon n Emrpotm KepaAaiayopdg
OexOei TouTo, T aKdAouBa:

(a) TOV Kavoviouo6 ) Ta KATOOTATIKA £€yypaga Tou
TPoPodoTIKOU Kal Tou Kupiou OEE-

B) TO EVNUEPWTIKO OEATIO TOU TPOPODOTIKOU Kal TOU
KUpiou OEE-

(y) TN CUPQWVIA PJETAEU TOU TPOPODOTIKOU KAl TOU KUPIOU
OEE, 1 Tnv ecwTtepIKA uIoBETNON ETTIXEIPNHATIKWV
Kavovwv:

() TIG TTANPOYOPIEG TTOU TTPETTEI VA TTAPEXOVTAI OTOUG
MEPIBIOUYOUG:

(€) €AV 0 KUPIOG Kal 0 Tpo@odoTIKOG OEE éxouv

OIaPOPETIKOUG OeuaToPUAAKEG, TN GUHQWYVIa
apoifaiag evnuépwong HETALU TwV AvTioTOIXWV
OepaTo@UAGKWY TOUG: Kal

(o1) €Av 0 KUPIOG Kal 0 TpopodoTikdg OEE éxouv
DIAPOPETIKOUG EAEYKTEG, TN CUPQWYVIa apolfaiag
EVNUEPWONG HETAEU TWV QVTIOTOIXWYV EAEYKTWY TOUG.

(1) O TpowodoTikdg OEE ouvaTtTel cup@wvia pe Tov KUPIo
OEE, n otroia diatiBetal dwpedv 0TOUG PEPIDIOUXOUG TOU
TPOPOdOTIKOU Kal Tou KUplou OEE, UoTepa atrd aitnon Toug, n
otroia TrepIAapBavel Kar’ eEAaxIoTov Ta EAG:

(a) TNV uttoxXpéwan Tou Kupiou OEE 1rpog xopriynon twv
ATTAITOUMEVWYV EYYPAPWY KOl TTANPOPOPIWV OTOV
Tpo@odoTikd OEE, woTe va gival o€ Béon o TeAeuTaiog
va guppopewvertal he Tnv Odnyia,

(B) Ta PETPA TTOU AQBAVOUY, WOTE VA OUVTOVICOUV TO
XPOVIKO CNnUEI0 TOU UTTOAOYICHOU KAl TNG
dnuoaolotroinong TnNg Kabapng agiag evepynTikoU TOug,
KATd TPOTTO WOTE VA ATTOTPETTOVTAI 01 UVATOTNTES
KATaXpnoTIKAG €TTIAOYNAG TOU EUVOIKOTEPOU KABECTWTOG
(apummTPdl) oTa pepidia, Ye TTPAEEIG ayopaiou
Xpoviouou (market timing) Twv pepidiwy, Pe TNV
eKpeTGAAEUON TNG Bla@OoPAg HETAEU AOYIOTIKAG Kal
ayopaiag agiag Toug.

(2) Otav o idI0g e§wTepIKOG dlaxeIpIoTAS dlaxelpifeTal TOV
TPOoPodOoTIKG Kal Tov KUplo OEE, n avwTépw cup@wvia utropei
va avTikaBioTaTal atmd ECWTEPIKN UIOBETNON ETTIXEIPNMATIKWY
Kavovwy, ol 0T1Toiol Slac@ali(ouv CUPPOPPWON OTIC ATTAITACEIG
NG utroTrapaypdgou (1).

(3) O TpowodoTikdg OEE dev emTevduel kaB' utrépBacn Twv
opiwv TTou I0XUOoUV €V YEVEL yia TIG £TTEVOUCEIG o€ GANOUG
OpPYQVIOHOUG CUANOYIKWY €TTEVOUCEWYV UE BAon TIG BIATALEIG
NG Odnyiag, EXPIg 0Tou TEBEI O€ 1I0KU N oUPPWVia A ol
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AvaoToAn
e€ayopdg pepIdiwv
TpoodoTikoUu OEE
17.

AldAuon
TpoodoTikoUu OEE
18.

OcuaTto@UAaKag
19.

ETTIXEIPNMOTIKOI KAVOVEG TTOU ava@EPOovTal OTIG
utrotrapaypdgoug (1) i (2), kata TepiTTTwon.

Edav o kUpiog OEE avaoTeilel TTpocwpiva Tn eyypaer], TNV
ecayopd N v €€6QAnon Twv PEPISiwy Tou, €iTE PE OIKA TOU
TTPpWTOROUAIa €iTe UOTEPA ATTO OXETIKO AITUA TWV APUOBIWYV
apxwv, TpogodoTikdég OEE autol Tou Kupiou OEE dikalouTal
va avaoTeilel Tn 81a08ean, Tnv e¢ayopd R TNV €£6QANON Twv
MePIBiWY Tou, yia TO id10 XpovIKG SIACTNHa OTTWG O KUPIOG
OEE.

(1) O TpogodoTikdg OEE diaAleTal o€ pia atrd TIG akOAouBeg
TTEPITITWOEIG:

(a) E@boov ouvTpéxel KATTOI0G aTTd TOUG AdYOoug
O1dAuong ocupewva pe Ta opidpeva oto Nopo.

(B) Edv diaAuBei o TeAeuTaiog kUpiog OEE, ek16¢ €dv n
Emrtpoti Kepalaiayopdcs rapdoxel ddela yia:

(i)  Tnv eTévduon TouhdyxioTov Tou 85% Tou
EVEPYNTIKOU TOou TpopodoTikoU OEE o¢ uepidia
dAhou kupiou OEE- n)

(i) TNV TPOTTOTTOINCN TOU KAVOVIOUOU A TWV
KATAOTATIKWYV eyypApwy Tou TpopodoTikou OEE,
waoTe autdg va petatpartei oe OEE T1Tou dev eival
TPOYODOTIKOG.

(y) Eav o kupiog OEE ocuyxwveuTei ye aAAov OEE i
dlaotraoTei o€ duo ) TrepiloodTepoug OEE, ekTOG €dv n
Emrtpoti KepaAaiayopdg Tapdoxel ddeia woTe 0
TPOoPodoTIKOG OEE va:

()  eEakoAouBei va gival TpogpodoTikdg OEE Tou
KUplou OEE ) aAAou OEE Trou tTpoépxeTal atod Tn
ouyxwveuaon 1 Tn didoTraon Tou Kupiou OEE- R

(i)  emevduoel TouhdyioTov T0 85% TOU evepPynTIKOU
Tou o€ pepidia aAAou Kupiou OEE TTou dev
TIPOEPXETAI ATTO TN oUyXwWveuon r Tn didoTraon: A

(i) TPOTTOTTOINCEI TOV KAVOVIGHO TOU I TO KOTACTATIKA
Tou £yypaga, waTe va petarparrei ae OEE tTou
dev gival TPOPODOTIKOG.

(2) O kupiog OEE &¢v emtpétrel atov TpopodoTiké OEE va
eCayopddel N va e¢o@Aei Ta pepidia Tou kUpiou OEE, TTpiv TeBei
o€ I0XU N ouyxwveuon i n diIdoTracn Tou TeAeuTaiou, TTapd
povo edv n EmTpotr KepaAaiayopdg £xel xopnynoel adsia
oUp@wva pe 1o onueio (y)(i) TNg utrotrapaypdgou (1).

(1) Edv o kUpiog kai o TpoPodoTikdég OEE £xouv dlapopeTIKOUg
OeuaTOPUAAKEG, QUTOI O OEPATOPUAOKEG GUVATITOUV
oupewvia apoiBaiag evnuépwaong, WOoTE VA e§a0PANOTEN N
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EAeykTég
20.

EKTTARPWON TWV KOBNKOVTWY Kal Twv dU0 Oguato@uAdkwy. O
TpoPodoTIKOG OEE d¢ev erevouel o€ pepidia Tou kupiou OEE,
KB’ utTépRacn Twv opiwv TToU IOXUOUV €V YEVEL YIA TIG
ETTEVOUCEIC 0€ AAAOUG OPYAVIOHOUS CUAAOYIKWY ETTEVOUCEWV
pe Baon Tig diatdgeig Tng Odnyiag, uExpIg 6Tou TEBEI o€ I0XU N
CUPQWVIa PETAEU TV OEUATOPUAGKWV.

(2) Na v ekTéAeon Twv KaBNKOVTWY Toug pe Bdon Tn oxéon
KUplou — Tpo@odoTikoU OEE, o1 @cuatopUAaKeS Tou KUPIOU Kal
ToU TpoodoTIkoU OEE dev Bswpeital 611 TTapafidfouv Kavoveg
TToU TTEPIOPICOUV TNV aTTOKAAUWN TTANPOPOPIWYV 1} TTOU
ouvoEéovTal PE TNV TTPOCTACia dEBOPEVWY, EQOTOV QUTOI Ol
KAVOVEG TTPORBAETTOVTAI CUMBATIKG A JE VOPOBETIKNA 1)
KavovioTIKA dIdTagn. Auth N cUPPSPEWOn dev Yevva
OTTOIOOATTOTE ACTIKY €UBUVN yIa TOUG OEUaTOQUAAKEG, 1] VIO
OTT0100NTTOTE AANO TTPOCWTTO TTOU EVEPYEI YIa Aoyapiaoud Toug.

(3) O 1pogodoTikdg OEE n, katd trepiTrtwan, o e§wTePIKOS
dlaxelpioTAg Tou avahapBavel Tn diaBifacn oTo OguatopuAaka
TOU TPoPodoTIKOU OEE 0TToIa0dATTOTE TTANPOPOPIaG OXETIKA UE
Tov KUplo OEE, n oTmroia atraiteital yia Tnv TAAPN EKTTANPWON
TWV UTTOXPEWOEWYV auToU Tou OguaToPUAAKA.

(4) O OeparouAakag Tou Kuplou OEE evnuepuivel auéowg:

(a) v EmTpoti KepaAaiayopdg, e@doov KatdyeTal atrd Tn
Anuokparia,

(B)  TOv TPOQYOBOTIKOG OEE 1, KOTA TTEPITITWON, TOV EEWTEPIKO
OlaxeIpIoTH Kal

(y) TO0 O¢gparto@uAaka Tou TpopodoTikou OEE, yia Tuxov
TTAPATUTTIEG TTOU SITTIOTWVEI, OXETIKA pe Tov KUplo OEE,
Ol OTTOIEG KPIVEI OTI £XOUV APVNTIKO AVTIKTUTTO OTOV
TpopodoTikd OEE.

(1) OTtav o kUpIoG Kal 0 TPOoPodoTIKOG OEE éxouv
OIAPOPETIKOUG EAEYKTEG, CUVATITETAI JETAEU AUTWV TWV
EAEYKTWV CUPPWVIO apoIfaiag evnuEPWONG PE TNV OTToIx
dlac@aAifeTal n eKTTANPWON TWV KABNKOVTWY TWV EAEYKTWY HE
TIG UTTOTTOPAYPAPOUG (2) Kai (3).

(2) ZTnv €kBeon eAEyXOU TOU, O EAEYKTAG TOU TPOPODOTIKOU
OEE AapBavel uttown tnv £€kBeon eAéyxou Tou Kupiou OEE.
Edv o Tpog@odoTtikdg kai o kUpiog OEE €xouv d1a@opeTIKO
OIKOVOIKOG £T0G, 0 eAeyKTAG Tou KUplou OEE ouvtdooel €181kn
€kBean, TNV NUEPONNVIA KAEICIUATOG TOU OIKOVOUIKOU £TOUG TOU
TpoodoTikou OEE.

(3) O eAeykTnG TOu TPpoYodoTIKOU OEE avagépel, 18iwg, oTnv
€kBear) Tou, TUXOV TTAPATUTTIEG TTOU £XEI EVTOTTIOEI OTNV €KBEON
eAéyxou Tou KUpiou OEE, KaBwg Kal TOV avTiKTUTTO TOUG OTOV
TpoPodoTikd OEE.

(4) MNa TNV ekTEAEON TWV KABNKOVTWY TOUuG PE BAon Tn oxéon
KUpIou — Tpo@odoTikoU OEE, o1 eAeyKTEG TOU KUPIOU Kal TOU
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YTTOXPEWTIKEG
TTANPOYOPIES Kal
OIAPNUIOTIKEG
QAVOKOIVWOEIG
TpoPodoTikou OEE
21.

YTTOXpeWOEIg

evnuépwong
22.

Tpo@odoTikou OEE d¢ev Bewpeital 611 TTapapidfouv Kavoveg
TToU TTEPIOPICOUV TNV ATTOKGAUWN TTANPOPOPIWY 1 TTOU
ouvoEovTal JE TNV TTPOCTOCIa OEBOUEVWY, EQOCOV AUTOI Ol
Kavoveg TTPORAETTOVTAI CUMBATIKG i JE VOUOBETIKNA N
KavovioTIKA O1dTagn. AuTh N cuPuOpPwaon dev yevvda
OTTOIODATTOTE QOTIKY €UBUVN YIA TOUG EAEYKTEG, 1 IO
OTTOI00NTTOTE AANO TTPOCWTTO TTOU £VEPYEI yIa Aoyapiaoud Toug.

(5) O 1poodoTikdg OEE dev emTevducel o€ pepidia Tou KUpIOU
OEE, kaf’ utrépBacon Twv opiwv TTou I0XUOUV €V YEVEL YIA TIG
ETTEVOUCEIC 0€ AAAOUG OPYAVIOHOUG OUAAOYIKWY ETTEVOUCEWV
pe Baon Tig diatdgelg Tng Odnyiag, uExpIg 6Tou TEBEI o€ I0XU N
CUPQWVIA JETOEU TWV EAEYKTWV.

(1) O TpogodoTikdg OEE atrooTtéAAel otnv EmiTpoth
KegpaAaiayopdg Tov Kavovioud A Ta KaTaoTaTIKG £yypagd, To
evnUEPWTIKO OeATIO Tou KUpiou OEE kal KaBe TpoTToTroinct
TOUG, KaBWG Kal TNV €TACIA, TNV e¢aunviaia ékBean Kai TIg
Baoikéc TTANpo@opies yia Toug £1TevOUTEG Tou KUplou OEE,
€QPOOOV CUVTPEXEI TTEPITITWON.

(2) O tpogodoTikdg OEE avagépel g kGBe dIa@NUICTIKI TOU
avakoivwon o1l eTTEVOUEl SIOPKWG TTOCOOTO TOUAAXIOTOV 85%
TOU EvEPYNTIKOU TOU O€ PePIdIa Tou ouykeKpidévou Kupiou OEE.

(3) O TpoodoTikdg OEE diavépel dwpedv O0TOUG ETTEVOUTEG
TTOU UTTORBAAAOUV OXETIKO QiTNUA, AVTITUTTA TOU EVNUEPWTIKOU
OeATiou, TNG €TAOIOG Kal TNG e§apnviaiag €kBeang Tou KUPIoU
OEE, kabwg kal TIG BaCIKEG TTANPOPOPIES VIO TOUG ETTEVOUTEG,
€QPOO0OV CUVTPEXEI TTEPITITWON.

(1) O Tpo@odoTikdég OEE Tng Anpokpatiag TTapéxel 0Toug
HEPIBIOUXOUG TOU Kal TIG AKOAOUBES TTANPOPOPIEG:

(a)  dnAwon oTtnv oTroia epgaiveTal 6T N EmTpoTm)
KepaAaiayopdg £xel eykpivel TRV eTEVOUCH TOU
TpopodoTikoU OEE o¢ pepidia autou Tou kupiou OEE-

(B) ™V nuepopnvia atrd Tnv oTroia o TPoPodoTikdg OEE
TIPOKEITAI VO apxioel va emevduel oTov kupio OEE, 1,
€qv £xel AON emevdluoel atov Kupio OEE, tnv nuepounvia
KAT& TNV oTroia n €mévouat| Tou utrepPaivel To OPIO TTOU
IOXUEI €V YEVEI VIO TIG ETTEVOUOCEIG 0€ GAAOUG
OPYQVIOUOUG GUANOYIKWY ETTEVOUCEWYV PE BAon TIG
dilaTageig Tng Odnyiag kai

(y) onAwan ot o1 pepIdiouyol Tou TpopodoTikou OEE £xouv
10 dIKaiwMa va ¢nNTrioouv, eviOg TTpoBeaiag TpIdvTa
NUEPWY, TNV £€ayopd f TNV €6QANCN TWV PEPIBiWV
TOUG, XWpPIig GAAN xpéwoaon, Tépa atrd Ta £€oda TTou
Trapakpatei 0 OEE yia Tnv kGAuywn Tou kKbéoTOUG
ammoetévouong: auTd 1o dikaiwpa apyilel va 1oxUuel aTrd
TN OTIYUE TToU 0 TpoPodoTIKOG OEE £xel TTApACXEl TIG
TTANPOPOPIEG TTOU avaPEPOVTAl OTO TTAPOV ONUEIO.
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EidIkég
UTTOXPEWOEIG TOU
TpoPodoTikou OEE
23.

Eidikég
UTTOXPEWOEIG TOU
KUpiou OEE TT0U
KATAayeTal atrd Tn
Anpokparia

24.

(2) O1 TTAnpoYopicg TNG uttoTTapaypdgou (1) TTapéxovral
TOUAGXIOTOV TPIAVTA NUEPES TTPIV ATTO TNV NUEPOMNVia atro Tnv
oTroia 0 TPoPodoTIKOG OEE poKeITal va apxioel va eTTevouEl
oTtov kupio OEE.

(3) O TpoodoTIKOG OEE dev emTpéTTeTal va €TTEVOUEl OE
Mepidia Tou ouykekpiuévou Kupiou OEE tTépa atrd Ta dpia TTou
IOXUO0UV €V YEVEI yIa TIG €TTEVOUOEIC o€ AAAOUG OpyavIoUOUG
OUAAoyYIKWwV eTTevoUoewy pe Baon Tig diatageig Tng Odnyiag,
TTPIV Afj&el n TTEPiodog Twv TpIavTa (30) nUEPWYV TTOU
AVOQEPETAI TNV UTTOTTAPAYPaPO (2).

(1) O TpoodoTikdg OEE TOUG Anpokpartiag eAEyxel
atmmoTeAeoPaATIKA TN dpacTtnpIdéTNTa Tou KUplou OEE. MNa tnv
EKTTAPWON TOUG TOUG UTTOXPEWONG, O TPoPodoTikdc OEE
pTTOPEl Va BacideTal o€ TTANPOQOPIES Kal £yypapa TTou
AapBaver ammd Tov kKUplo OEE, A, katd mTepiTTwon, atrd Tov
eEWTEPIKO DIaXEIPIOTH], TO OEUATOPUAAKA KOl TOV EAEYKTH TOU,
EKTOC €Gv OUVTPEXEI AOYOG va auPIBAAAE yia TNV akpield Toug.

(2) Ze TrepiTITLOON TTOU, O€ OXEON WE ETTEVOUCN OTA HEPISIO TOU
KUpiou OEE, o TpogodoTikdc OEE, 0 £€wTepIKOS SIaxeIpIoTAS
TOU A OTTOIODATTOTE GAAO TTPOCWTTO TTOU EVEPYEI VIO
Aoyapiaouo gite Tou Tpo@odoTikoU OEE €ite Tou eEwTepIKoU
dlaxelpioTn Tou, Aaufdvouv TTpourBeia diaBeang, GAAN auoifn)
N TTPpouNnBeIa, 11 GANO XpNHaTIKO 6PENOG, aUTA N TTPOMNBEIq,
apoiBni A 1o 6@eAog KATaBAAAETAI OTO evePYNTIKG TOU
TpoPodoTtikou OEE.

(1) O kupiog OEE Trou katdyeTal atrd mn AnuokparTia,
evnuepwvel apéowg Tnv EmiTpotr KepaAaiayopdg, OXETIKA UE
TNV TAUTOTNTA K&GBE TpoodoTikoU OEE 1Tou e1Tevdiel o€
MEPIBIG TOU.

(2) O kUpiog OEE Tou katéyetal atrd TN Anuokpartia dev
KaTaAoyilel TrpounBeia didBeong A e€ayopdg i e€6pAnoNg, yia
TNV a1réKTNON ) TN JETABifaon Twv PePIdiwV TOU aATTd TOV
TpoodoTikd OEE.

(3) O kupiog OEE trou katayetal atmod 1n AnuokpaTtia Jepiuva
yia mnv éykaipn di1dBeon otov TpoodoTikd OEE, A, katd
TTEPITITWON, TOV £EWTEPIKS BIAXEIPIOTA TOU, KOBWG KAl OTIG
ApUOBIEG APXEG, TO OEPATOPUAOKA KOl TOV EAEYKTH) TOU
TpoodoTikou OEE, Tou ouvoAou Twv TTANPOQOPIWY OI OTTOIEG
atraitouvTal cUPQwva Pe Tnv Odnyia r e GAAN vOuoBEeTIKA A
KavoVvIOTIKR didtagn Trou 10xUel 0Tn Anuokparia, r ge didragn
Tou dikaiou TNG EupwTraikng Evwong, KaBwg Kail Pe Tov
Kavovioud A Ta KATaoTATIKA £yypa@a Tou KUPIOU Kal Tou
Tpogodortikou OEE.

MEPOZ Ili

KANONEZ ENENAYTIKHZ NMOAITIKHZ ANAAOIA ME THN KATHIOPIA
EMENAYTQN ZTOYZ ONOIOYZ ANEYOYNETAI O OEE
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KegpadaAaio |

OEE 1ng Anpokpartiag Tou atreuduvovTal o€ ISIWTEG ETTEVOUTEG

EmA&EIua
TTEPIOUCIOKG
oToIxeia

25.

Tpnpa 1
EmiTperéueveg emrevduoelg

(1) Me Tnv emipuAaén Twv dlatdgewyv TnG Odnyiag TTou
epapuoélovtal otoug OEE ke@alaiou TIXEIPNUATIKWY
oupueToxwy, ol OEE tng Anuokpariag mou atreubuvovtal o€
IDIWTEG ETTEVOUTEG, ETTITPETTETAI VA ETTEVOUOUYV TO EVEPYNTIKO
TOUG O¢€ £va I TTEPIOCOTEPT ATTO Ta AKOAOUBa TTEPIOUCIaKA
oTolIxEia:

(a)  Kivntég agieg.

(B)  Méoa xpnuatayopdg.
(y)  Mepidia opyaviGuwy CUANOYIKWY ETTEVOUCEWV.

(6) Mapdywya XpNHOTOOIKOVOUIKA HECT TTOU TTANPOUV TIG
TTpoUTToB£C€Ig TNG uTToTTapaypdgou (3).

(¢) KaraBéoeig oe MOTWTIKA IDpUUATA.

(o1)  AxivnTa Kal Trepiouciakd aToixeia TTou oxeTiovTal Pe
akivnra.

()  XpnuaToolKOVOUIKG cupoAaia.
(n)  TiTAoug eyypa®Ag Kal TTPOCNUEIWCEIG UTTOBNKWV.

(6)  TiTAoUG TTOU EVOWPOATWVOUV ATTAITACEIG, GE TTOCOOTO
péxp! 30%.

(1) Eptropedpata (commodities), o€ TToooaTO PEXPI .....%.
() 2UvAaAAayua, o TTOCOaTO UEXP! ....%.

(2) O1 OEE &uvavtal va katéxouv, OeUTEPEUOVTWG, PEUCTA
dlaBéoipa.

(3) O1 OEE &uvavtal va erevdluouv o€ TTapaywya
XPNHATOOIKOVOUIKA YETQ, CUUTTEPIAQUBAVOUEVWY TWV
€EOMOIOUPEVWY E QUTA PETwY, Ta OTToia diakavovifovTal o€
METPNTA Kl TO OTTOI ATTOTEAOUV QVTIKEIMEVO DIATTPAYHATEUONG
o€ pubuIféuevn ayopd TG Anuokpartiag j GAAOU KPATOUG
péAoug TnG Eupwraikng ‘Evwong 6TTwg n TeAeuTaia opideTal
o710 GpBpo 4 TTapdaypapog 1 onueio (14) Tng Odnyiag
2004/39/EK A o€ dAAn pubpuidpevn ayopd KpAToug HEAOUG TTOU
A€ITOUpYEi KAVOVIKA Kal gival avayvwpIiouévn Kal aVOIKTA 0TO
KOIVO ] o€ puBuICOUEVN ayopd TPITNG XWPAG, EQOTOV -0TNV
TEAEUTAIA TTEPITITWOT- N ayopd AEITOUPYEI KAVOVIKA, €ival
aAvayvwPIoHEVN KAl aVOIKTH OTO KOIVO Kal:

(a) N otroia TTePIAaPBAVETAI HETAEU TWV QYOPWY,
KATAAOYOG TWV OTTOIWV KATApPTICETAl UOTEPA ATTO
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B

ammogacon Tou Y1roupyoU OIKOVOUIKWY, PHETA aTTd
OXeTIKA €loiynon Tng EmrtpotAg KepaAaiayopdg
duvdapel Tou apBpou 40(1)(y)(i) Tou TTEPi TWV AVOIKTOU
Tutmou Opyaviopwy ZuAloyikwyv ETrevdioewv Nouou

n

N oTToia TTPOPBAETTETAI OTOV KAVOVIOUO A 0T
KataoTaTIKa £yypaga Tou OEE, A e€wypnuatiotnpiaké
XPNUATOOIKOVOUIKA TTapdywya Jéoa, EQOoov,
OWPEUTIKA:

0] TO UTTOKEIPEVO TTAPAYWYO ouvioTaTal o€ HECO
TTOU ETTiIONG TTANPOI TIG TIPOUTTOBETEIG TNG
uTToTTapaypAa@ou (3), o€ XPNHATOOIKOVOUIKOUG
OeiKTEG, ETTITOKIA, CUVOAAQYUATIKES ICOTIMIEG 1)
vopiouara, ota otroia évag OEE duvartal va
ETTEVOUEI CUNPWVA JE TOV ETTEVOUTIKO TOU
OKOTTO, OTTWG auTOG KaBopileTal aTov
Kavoviouod ) oTa KATAOTATIKA TOU £yypaga,

(i) Ol avTIOUUBAAAGUEVOI TTOU PETEXOUV GE TIPAEEIS
EEWYXPNUATIOTNPIAKWY TTAPAYWYWV Eival
IOpUUATA TTOU UTTOKEIVTAI O€ TTPOANTITIKN
ETTOTITEIO KO EVTACOOVTAI OTIG KOTNYOPIEG TTOU
£Xouv eykpIBei atrd Tnv Emitpot
KepaAaiayopdg,

(iii) Ta eEWXPNMATICTNPIAKA TTAPAYWYA UTTOKEIVTAI
KaBnuepiva o€ afiomoTn Kal eTTaAnBelaiun
ATroTiuNOoN Kal YTTopouyv va TTwAouvTal, va
PEUCTOTTOIOUVTAI i} VO AKUPWVOVTAI [E
QvTIOTABUIOTIKN TTPAEN, KABE OTIYUN Kal o€
Oikain TIuA, uoTEpa aTmd TTPWTOROUAIa Tou
OEE.

Tpnpa 2
Cevikoi replopiopoi

Kavoveg yevikng (1) O1 OEE tng Anpokpartiag trou atreuBuvovTal o€ 1I01WTEG
eQapuoyng ETTEVOUTEG, UTTOKEIVTAI OTOUG aKOAOUBOUG KAVOVEG:

26.

(a)

B)

Agv aTTOKTOUV PETOXEG ME OIKAiwUa WAPOU TTOU TOUG
EMTPETTOUV VO OKOUV ONUAVTIKA ETTIPPON OTN
dlaxeipion evog ekdAOTN. ZTOV TTEPIOPICHO AUTO
UTTOKEIVTAI KAl O €§wTEPIKOI dlaxelpioTég Twv OEE. O
ev AOyw TTePIOPIoUOG BeV I0XUEL:

(1) yla Tig eTTeVOUOEIG TTou TTpayuaToTrolei o OEE
o€ GAAOUG OpyavICOUG CUAAOYIKWV
ETTEVOUCEWV Kal

(i) otoug OEE kegpahaiou eTTIXEIpNHATIKWV
OUMUETOXWV.

Agv eMTPETTETAI VO OUYKEVTPWVOUV KEQAAAIO ATTO TO
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ETTEVOUTIKO KOIVO HECW TNG £KOOCNG OUOAOYIWV.

(y) Me Tnv em@uAagn Twv diatdgewyv TG Odnyiag TTou
epapuoélovtal otoug OEE ke@alaiou eTTIXEIPNUATIKWY
oupueToxwy, ol OEE dev emtpétreTal va xopnyouv
Odvela ) va eyyuwvTal yia Aoyapliaouod Tpitwyv
TTPOCWTTWYV. TouTo dev euTrodiel Toug OEE va
QATTOKTOUV KIVNTEG agieg TTOU OeV £X0UV OAOOXEPWG
aTmoTTANPWOEi.

(®) Otav o emevduTiKOS okoTtog Tou OEE, oUugwva pe Tov
Kavovioud A Ta KaTaoTaTIKA TOU £€yypaqga, cuvioTaTal
oTNV avatTapaywyn f TTapakoAoUuBnan CUYKEKPIUEVOU
OEIKTN YHETOXWV Il OJOAOYIWY, O BEIKTNG TTANPOI TIG
akOAouBeg TTpoUTTOBEGEIG:

@ n ouvBeon Tou O&ikTn Ba TTPETTEI VO ITTOPET VO
yivel avTIAnTITA a11d TOV YECO 101LWTN ETTEVOUTH
OEE,

(i) 0 O¢ikTNng €ival dounuévog Pe TPOTTO TToU OEV
B&Tel Toug pepIdiouyoug auTtou Tou OEE oe
MEIOVEKTIKN BEan,

(iii) n ouvBeon Tou &¢ikTn Ogv odnyei o€
KATOOTPATAYNON TWV KAVOVWY TTOU DIETTOUV TO
ouykekpipévo OEE kai

(iv) 0 O€ikTNG dnuoaoieUeTal KOTAAANAQ KATA TPOTTO
WoTE va kadioTatal duvarr n TTapakoAoubnon
atrd TOUG ETTEVOUTEG TNG PEBGSOU UTTOAOYIGHOU
TTOU QUTOG AKOAOUBEI.

(2) O1 eTaipieg TTOU cupTTepIAapBAvovTal oTov idlo OUIAO, OTTWG
auTdg OpPICETAl YIA TOUG OKOTTOUG TNG KATAPTIONG EVOTTOINKEVWV
Aoyapiaopwy oupewva e Tnv Odnyia 83/349/EOK A atrd Toug
d1EBVWG avayvwpiopévoug AoyIoTIKOUG Kavoveg, BewpouvTal
WG vIaiog opyaviouog/ ekdATNG yIa TOV UTTOAOYIOHO TWV Opiwv
TTou TiBevTal pe Tnv Odnyia.

TpApa 3

evikoi £TTEVOUTIKOI TTEPIOPIOHOI VA KAaTnyopia eTévduong Kal cuvayn

Emévduon oe
KIVNTEG agieg
27.

daveiwv

(1) O OEE d¢v emrevduel repioodTepo atrd 10 20% Tou
EVEPYNTIKOU TOU O€ KIVNTEG a&ieg TTou dev €xouv eloayBei ) dev
aTTOTEAOUV QVTIKEIEVO DIATTPAYHATEUGNG OE PUBUIOPEVN
ayopd, n oTToia AEITOUPYEI KAVOVIKA KAl €ival avayvVwpIoHEVN
Kal avoIKTA aTo KoIvé. O TTePIoPITPOG TNG TTPONYOUNEVNG
TTPpoTOaONG OtV 10XUEl yia Toug OEE ke@aAaiou eTTIXEIPNUATIKWY
OUUHETOXWV.

(2) O OEE od¢v etrevduel repiocoTepo atmo 20% Tou

EVEPYNTIKOU TOU O€ KIVNTEG agieg TTou £xouv ekd0Bei atro Tov
i010 EKOATN, YE TNV ETIPUAAEN TWV KATWTEPW TTEPITITWOEWV:
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Etrévduon oe

METPNTA
28.

Etrévduon o¢
aAAoug
opyaviopoug
OUANOYIKWV
ETTEVOUCEWY
29.

(a) eav mmpokeital yia OEE 1Tou avatrapdyel i
TTapakoAouBei deiktn, TO0 6pI0 AUTO PTTOPET va PBAVEI
10 35% £@OoOV auTo DIKAIOAOYEITAI ATTO ECAIPETIKEG
ouvOnKkeg ayopdg,

B) META atrd adela NG EmiTpotn¢ Kepahalayopdg epdoov
TIPOKEITAI YIO KIVNTEG Agieg TTOU €X0oUV €KOOBEI N ival
EYYUNMEVEG aTTO KPATOG, KPATOG OooTToVdiag, atrd
OpYQVIOHOUG TOTTIKAG auTodioiknang, atrd dnuoaioug
O1e0veig opyaviopoug, 0TOUG OTTOI0UG €va
TeploodTePa KpATn civar péAn. O OEE,
oupTTEPIAAUBAVEI OTOV KavovIoUO ) OTA KATAOTATIKG
TOU £yypa®a, 0TO EVNUEPWTIKG TOU OEATIO Kal OTIG
DIAPNUICTIKEG AVOKOIVWOEIG TOU, O€ gU@avr Béon,
évoeIgn n otroia eQIOTA TNV TTPOCOXI OTO YEYOVOG TNG
XPNong NG duvaréTNTAg AUTAG KAl ava@EPEl TO KPATN,
TOUG OpyavIoPOoUG TOTTIKAG auTodI0iKNONG KAl TOUG
onuoéoioug dieBveic opyaviouoUg, OTOUG OTTOIOUG
TTpoTiOeTAI Va £TTEVOUGEI ] €XEI ETTEVOUGEI TTOOOGTO
Gvw Tou 20% Tou evepynTIKOU TOU.

(3) O OEE d¢v duvaTtal va katéxel TTavw atro 20%
OTTOI0CONTTIOTE KATNYOPIAG KIVATWV A&V Tou idlou kdOTNn. H
TTPoNyoUuEVN TTPOTACN dEV EQAPHOLETAI, YIA TIG ETTEVOUCEIG
OEE o€ dAAo opyavioud oUAAOYIKWY ETTEVOUCEWY QVOIKTOU
TUTTOU Kl 0Toug OEE Ke@aAdiou €TTIXEIPNUATIKWY CUPHETOXWV.

Otav o OEE e1revdUel To evepynTIKO TOU O€ PETPNTA, eV
MTTOPEl Va eTTEVOUEI TTEPIOTOTEPO aTTO TO 10% TOU EVEPYNTIKOU
Tou o€ KataBéoeig atov idlo opyavioud. To TTpoava@epdUEVO
opio augaveral oe 30%, KaT avwTaTo 6pI0, EYOCOV TTPOKEITAI
yIa KOTABEOEIG TTOU TNPOUVTAIL:

(a) O€ TOTWTIKO idpupa TTou £Xel AdPel Gdela AsiToupyiag
O€ KpATog PENOG Kal

(B) o710 Otgparo@uAaka Tou OEE i} oe ouvdedeuévo ue 1o
Ocuato@UAaka TIOTWTIKG idpupa.

(1) OEE duvarail va emevduel o€ GAAOUG 0pyaviouoUg
OUAAOYIKWV €TTEVOUCEWVY £QOCOV TNPOUVTAI O akOAoUBOI
KAVOVEG:

(a) O OEE avoiktoU TUTTOU atrayopeUsTal va eTTevoUEl O€
OPYQVIOPOUG GUANOYIKWYV ETTEVOUCEWY KAEIOTOU TUTTOU.

(B) O OEE emtpérreTal va e1revoUel £wg 20% Tou
EVEPYNTIKOU TOU O€ AVOIKTOU I KAEIOTOU TUTTOU
OpPYQVIOPOUG CUANOYIKWYV ETTEVOUCEWV, Ol OTTOIOI
UTTOKEIVTAI O€ TTPOANTITIKA ETTOTTTEIQ, EQOOOV
OUUHOPPWVETAI CWPEUTIKA UE TIG AKOAOUBEG
TTPOUTTOBETEIG:
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Emévduon oe
akivnTtn TTeplouaia
30.

0] O OEE b&¢v etrevduel repiocdétepo atmd 10 10%
TOU evePYNTIKOU TOU O€ PEPIDIa evOG Kal TOU
autoU OpyavIoHOU GUAANOYIKWY ETTEVOUCEWV.

(i) O1 opyaviopoi GUANOYIKWYV ETTEVOUCEWY, OTOUG
oTroioug £1Tevduel o OEE, atmmayopeleTtal va
eTTEVOUOUV TTEPIOCOTEPO aTTd TO 20% TOU
EVEPYNTIKOU TOUG o€ AANOUG opyaviouoUg
OUANOYIKWV ETTEVOUCEWV.

(iii) Otav o0 OEE etrevduel o€ pepidia GAAwvV
OPYQVIOUWY CUAAOYIKWY ETTEVOUCEWYV, TOUG
oTToioUG dlaxelpiceTal, atTeuBeiag i uoTepa aTrd
avdaBeon TnG dlaxeipiong, o id10g dIAXEIPIOTAG N
AAAN eTaipia ye TNV oTToia 0 JIAXEIPIOTAG
ouvoéeTal 0TO TTAQIOIO KOIVAG dlaxeipiong i
KOIVOU €AEyXOU 1) €IDIKNG CUPUETOXNG,
O100@aAilel 0TI 0 CUYKEKPIMEVOS DIAXEIPIOTAG I
N AAAn eTaipia dev dIKAIOUTAI VO KATAAOYICE
TTpounRBeieg d1ABeoNG, £¢ayopds A €E06PAnONG,
yia Tig eTrevduoelg Tou OEE o¢ pepidia autwv
TWV GAAWV 0pyavIoUWY CUAAOYIKWYV
ETTEVOUCEWV.

(y) O OEE d¢gv emTpETTeTal va eTTEVOUEI TTEPICCOTEPO ATTO
10 10% TOU £vePYNTIKOU TOU O€ OPYAVIOHOUG
OUANOYIKWV ETTEVOUCEWYV TTOU OEV UTTOKEIVTAI O€
TIPOANTITIKY ETTOTITEIO KAI O KAVOVEG ICODUVANOUG JE
auToUG TTOU I0XUOUV OTN VOPoBeaia Tng AnuokpaTiag
yiO TRV TTPOCTACIA TWV IDIWTWY ETTEVOUTWV.

() H emévduon Tou OEE o¢ utrokeipgevo opyavioud
OUANOYIKWV £TTEVOUCEWY aTTaYOpEUETAI Va BIEVEPYEITAI
ME oTOXO TNV gioTTpagn TPOCOETNG TTPONBEING
diaxeipiong r)/ kai TpopnBeiag diaxeipiong eTTevOUCEWV
1l M€ OTOXO TNV €TMRAPUVON PE TETOIEG TTPOOOETEG
TTPOUNBEIEG.

(€) OEE kA€I0TOU TUTTOU ETMITPETTETAI VO ETTEVOUEI O€
opYaVIOUS CUANOYIKWYV ETTEVOUCEWYV £TTIONG KAEIOTOU
TUTTOU, £QOO0OV N SIAPKEIQ TOU TEAEUTAIOU gival
MIKpOTEPN 1) ion pe auTh Tou TTpwTou OEE.

(2) To cuvoAo Twv etTevduoewyv Tou OEE o€ opyaviopoug
ouMoyIKwv eTTeVOUCEWY dev duvaral va utrepfaivel To 20%
TOU evepynTikou Tou OEE.

(1) O OEE duvartal va erevouel péxpl 20% Tou evepynTikoU Tou
o€ akivntn Teplouaia. O TePIOPITUOG TNG TTPONYOUPEVNG
TTpoTOaoNG dev epapupodeTal yia Toug OEE akivntng Trepiouaiag.
Otav o OEE e1evduel o€ akivntn TTEpIoUaia Kal o€ GAAOUG
OPYQVIOPOUG GUANOYIKWYV ETTEVOUCEWY, TO GUVOAO QUTWY TWV
eTevoUucewy d¢gv Ba TTpéTTel va EeTTepva T0 25% Tou
evepyntikou Tou OEE.

(2) Ta akivnra, ota otroia erevduel o OEE aogahifovTai
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Etrévduon oe
Tapdywya
XPNMOTOOIKOVOUIK&
péoa

31.

UTTOXPEWTIKA.

(3) Mpiv atrd TNV eTEVOUON TOU gvepynTIKoU Tou OEE o¢
akivntn Trepiouaia, n teAeuTaia Ba TTPETTEN va €XEI ATTOTIUNOEI
atro ave¢dpTNTo TTICTOTTOINUEVO EKTIMNTA. ATTO TV €kBeon
ATTOTINNONG TNG aKivNTNG TTEPIOUCiag Ba TTPETTEI VA TTPOKUTITE
oT1, o€ TrepiTTwon 1Tou o OEE emrevduoel o€ auth), Ba duvaral
Va TNV EKTTOINCEI OTNV TIUA OTNV OTToIa €XEI ATTOTIUNOEI, EVTOG
€VOG eUAGyou Xpovikou dlaoThiuaTtog. H emévduon tou OEE otn
OUYKEKPIUEVN aKivnTn TTEpIOUTia Ba TTpETTEl va
TTPAYHMATOTTOIEITAI EVTOS 6 UNVWYV ATTO TNV NUEPOMNVIa TNG
€KkBeonG aATTOTIUNONG KAl OE TIUM TTOU OEV UTTOPEI VA OTTOKAIVEI
TTPOG TA TTAVW TTEPICOOTEPO ATTO 5% aTTd THV TIUR OTNV OTTOIx
EXEI ATTOTIUNOET a1TO TOV EKTIUNTH. Z€ KABE TTEPITITWON, 01 AdYyOl
TTOU OIKAIOAOYOUV TUXOV aTTOKAION KATA TO AvAPEPOUEVA OTNV
TTPoNyouUuEVN TTPOTACT, AVAPEPOVTAI UTTOXPEWTIKG GTNV
avTtioToixn eTAola kal e€apnviaia €kBeon Tou OEE.

O OEE étav e1mmevduel o€ TTApAywya XPNHATOOIKOVOUIKG PEDQ,
Ba TpéTTel va Tnpei Toug akGAOUBOUG KAVOVEG:

(a) O kivbuvog avTioupBaAlopévou OTOV OTTOIO EKTIBETAI
évag OEE katd mn digvépyela TTpagns
EEWYXPNMATIOTNPIAKOU TTAPAYWYOU, DEV WTTOPEI VO
utrepBaiver:

(@) 10 10% TOU €VEPYNTIKOU TOU, OTAV O
avTIoUPBAaAAOUEVOG gival €iTE TTIOTWTIKOG idpupa
TToU €xel AGRel ddeia Asitoupyiag ae KPATog JEAOG
€ite 0 OgpaTopuiakag Tou OEE 1 ouvdedepévo
ME TOoV OgpatopuUAaka TTIOTWTIKO idpupa N

(i) 10 5% TOU €vEPYNTIKOU TOU OTIG AOITTEG
TTEPITITWOEIG.

(B) H ouvoAikr €kBeon Tou OEE 10U OXETiCETOI PE TO
TTaPAYWya XPNHOTOOIKOVOUIKG péoa &ev ETITPETTETAI VO
uttepBaivel To 100% Tng KabBapng agiag evepynTikou Tou
OEE.

(y) O OEE duvarai va e1revduel, oTo TTAQiCIo Tou
ETTEVOUTIKOU TOU OKOTTOU, O€ TTAPAywya
XPNUATOOIKOVOUIKA HECQ, EQOTOV TNPOUVTAI CUVOAIKA
Ta €TTEVOUTIKA 6pla, KaBWwg Kal Ta Opla ékBeong o€
Kivduvo 1rou kaBopi¢ovtal otnv Odnyia. Otav o OEE
£TTEVOUEI O€ TTAPAYWYA XPNHOTOOIKOVOUIKA JECA TTOU
BagiCovtal o€ deikTn, AUTEG 01 €TTEVOUCEIG BEV ATTAITEITAI
va ouvdudadovTal yia TOUG OKOTTOUG TwV OPiwV TNG
Odnyiag. Otav kivntA agia A p€oo xpnuaTayopdg
EVOWMATWVEI TTAPAYWYO, auTtd To TTapdywyo AauBdaveral
uTTOWnN KATd TN CUMMOPPWON HE TIS ATTAITAOEIG TNG
TTaPOUC G UTTOTTAPAYPAPOU.
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Zuvayn daveiwv
32.

(1) O OEE duvarai va cuvdrTel ddvela, Ta oTroia
dlac@aAifovtal pe Ta aTolxEia Tou evepynTikou Tou OEE,
€QOOOV QUTO €TITPETTETAI E BAON TO KATAOTATIKA £yypaga i
Tov kavovioué Tou OEE. Ta ddveia autd dev eMITPETTETAI, OF
OTTOIAdATTOTE OTIYMN, va uTTEPRaivouv 1o 25% Tou evepynTIKOU
Tou OEE. To OTWTIKG UTTOAOITTO OEV PTTOPET va cUPWNn@ileTal
Me Ta davela TTou €xel Adpel o OEE, yia Tov TTpoadiopioud Tou
TTO000TOU TWV UPIOTAPEVWY BAVEIWV TOU.

(2) OEE 110U £1TEVOUEI G€ BIAPOPA VOUIoUATA, ETTITPETTETAI VA
daveiletal o€ Eévo vouiopa pe davela avTioTApiEng (back to
back). To cuvdAAayua TTou aTTOKTATAI JE TOV TPOTTO auTO, dev
BewpeiTal WG dAVEIO YIA TOV UTTOAOYICHO TOU Opiou TNG
TTPONYOUHEVNG UTTOTTAPAYPAPOU UTTO TNV TTPOUTTO0e0N OTI N
oupwn@IoTIKN KatadBeon (offsetting deposit) iIcouTal i
utrepPaivel TNV agia Tou TpExovTog daveiou og EEvo vouioua.
2TNV TTEPITTTWON SPWG TToU TO dAVEIO aUTO uTTEPPaivel TNV agia
TNG QVTIOTOIXNG KATABEONG, TO TTOGO YIA TO OTTOIO UTTAPXEI
utrépBaacn, Bewpeital SAvEIO yIa TNV EQAPUOYN TNG
TTPONYOUHEVNG UTTOTTAPAYPAPOU.

Tpnpa 4

XpAon Trapaywywy yia erévduon | avTioTaduion- YIToAoyioHOG OUVOAIKAG

evikég apxég
33.

ékBeong

(1) O OEE Trou TrpoTiBeTal va Kavel xprion Tapdywywv
XPNHATOOIKOVOUIKWY PHECWY, EITE TTPOG TO OKOTTO TNG
eTévoUONG €iTE yia AOYyoug avTiIoTABUIoNG, UTTOKEITAI OTOUG
Kavoveg Tou TTapoévTog Turiuartog. Or Kavoveg OXETIKA YE TOV
UTTOAOYIOWO TNG OUVOAIKNG ékBeanG epapudlovTal Kal oTnv
TrepimTwaon tou évag OEE cuvaTTel cup@wvieg eTavayopda n
ETTAVATTWANONG, ATTO TIG OTTOIEG TTPOKUTITEI TIPOCHETN
HOXAeuon Je TNV eTTavetTévouon NG ac@dAciag (collateral).

(2) Mg TNV €mMQUAQEN TWV AVAPEPOUEVWYV KATWTEPW OTNV
uttotrapaypao (3), o OEE emtpémreTal va Kavel Xpron
TTAPAYWYWV XPNHATOOIKOVOUIKWY HECWV, UTTO TV
TTPoUTI60e0N OTI AUTA TTANPOUV TIG TTPOUTTOBEDEIG TNG
TTapaypagou 25(3) 1ng Odnyiag. H ayopd otnv oTtroia
dlatrpayparelovTal TIPOBAETTETAI OTOV KAVOVIOUO 1) aTa
KataoTaTka £yypaga tou OEE.

(3) O OEE duvartal va emTevdlel o€ EwypnuUaTIoTNPIaKA
TTapdywya (OTC derivatives) utrd TIG akOAoUBEg
TTPoUTTOBETEIG:

(a) Or1 avtioupBaAAduevol Tou OEE 1Tou petéxouv o€
TTPAEIG EEWXPNMOTIOTNPIOKWY TTAPAYWYWV Eival €iTe
TNOTWTIKG 10pUpATa KPATOUG PHENOUG EITE ETTIXEIPADEIG
eTeVOUCEWY TNG 0dnyiag 2004/39/EK.

(B) Katd Tov uttohoyiopo Tng ékBeong OEE o€ kivduvo
avTIoUUBaAASEVOU, O EWTEPIKOG DIAXEIPIOTHG TOU
OEE kdvel xprion Tng BeTIKNAG TpEXOUTAG TIMAG
(positive mark to market value) Tng oUpfaong Tou
€¢wYPNMUATIOTNPIAKOU TTOPAYWYOU PE TO CUYKEKPIUEVO
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(v)

(5)

avTioupdBaAAduevo. O egwtepikdg dlaxeiplioTAG duvaral
va cupyneicel Tig Béoeig TTapaywywy Tou OEE pe tov
idlo avTiIcupBaAAOuevo, e Thv TTPoUTTOBeoN 0TI 0 OEE
gival og Béon va emMPRAAEl vOPOTUTTA TNV £QApPPOYR
CUNQWVIWY CUPYNQICHOU PE TOV avTICUUBaAASuEVO
Tou. O cupYwneIoudg, yia TNV EQAapPoyn TG auéowg
TTPoNyoUUEVNG TTPOTACNG, ETTITPETTETAI HOVO O OXE0N
ME EEWXPNMATICTNPIAKO TTAPAYWYO HE TOV idIo
avTiIoUUBaAASuEVO Kal Ol o€ oxéon UE GANEG eKBEDEIS
TToU evOéxeTal va £xel o OEE pe Tov idlo
avTioudBaAAduevo.

O OEE diac@aAicel 611 o1 avTioUPBAAAGPEVOI TOU
ATTOTIMOUV TA £GWXPNMATIOTAPIOKA TTAPAYWYA HE
akpiBela kar aflomoTia, Kabwg Kai 6Tl autd PTTopPoUV
va TTWAOUVTAI, VO PEUCTOTTOIOUVTAI ] VO AKUPWVOVTAI
ME avTIOTOBUIOTIKA TTPAEN, KABE OTIYUA Kal O€ dikain
TINA, UoTepa atrd TpwTofoulia Tou OEE.

O OEE diac@aAicel 611 Ta e§wxpnuaTioTnploké
TTapAywya UTTOKEIVTAI G€ ACIOTTIOTN KAl ETTAANBEUCIUN
atroTtiunon o€ eBdouadiaia Baaon. 1o TTAGicIo auTod, o
OEE B¢oTicel, epapudCel kai dlatnpei KATAAANAES
pubpioeig, EAEyXoug Kal TEKUNPIwPEVES dladikaaieg. Ol
pubpioeig kai ol dladikaagieg TNG TTPONYOUNEVNG
TTPOTAONG €ival KATAAANAEG Kal avAAOYEG PE Th QUON,
TA XAPOKTNPIOTIKG KAl TNV TTOAUTTAOKOTNTA TWV
OUYKEKPIMEVWY £EWXPNMUATIOTNPIOKWY TTAPAYWYWV.
Me Tov 6po aIoTToTn Kal €TTaANBeUCIUN aTToTiNON
VOEITAI N aTTOTiUNGN EKEIVN TTOU AVTIOTOIXEI o€ dikain
Tipn (fair value) kai n otroia dgv oTnpideTal
QATTOKAEIOTIKG OTNV ayopdaia TIUA a1rd Tov
avTIoUUBAAASEVO Kal N oTToia TTANPOI CWPEUTIKA TIG
akOAouBeg TTpoUTTOBETEIG:

0] H arrotiunon Bacifetal o€ TPEXOUOEG TIPEG, Ol
OTT0iEG €X0OUV BlaUOPPWOE pe agIdTTIoTO TPOTTO,
N, €av TETOIEG TIUEG DV gival IOBEDIYEG,
OUMQWVA JE NOVTEAO ATTOTIUNONG TTOU
XPNOIPOTIOIE KATAAANAN Kal avayvwpIiouévn
peBodoAoyia.

(i) H emBeBaiwon Tng amoTiynong
TIPAYMOTOTTOIEITAI €iTE ATTO KATAAANAO TPITO
TPOOWTTO, ave¢dpTNTO ATTO TOV
avTioupBaAAouevo Tou OEE yia 1o
EEWYXPNUATIOTNPIAKO TTAPAYWYO, TO OTToi0 Ba
TTpoBaivel oTnv emBeRaiwon Pe TNV KATAAANAN
ouxvoTnTa Kai akoAouBwvTag peBddoug TTou Ba
EMTPETTOUV TOV EAEYXO0 TNG eTIRERaiwoNG aTTd
TOV €EWTEPIKO DIAXEIPIOTH, €ITE ATTO TUAMA TOU
€EWTEPIKOU BIAXEIPIOTH, TO OTTOIO €ival
ave¢dptnTo atod 1o THAPa diaxeipiong
XOPTOQUAQKIWV Kal TO OTTOI0 £X€I KATAAANAQ
oTeAexwOei kal opyavwoei yia autd To GKOTTO.
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(4) EmiTpémreTal N Xprion ac@AAEIag yia TNV €EOUdeTEPWON i
TOV TTEPIOPIGHO TOU KIVOUVOU avTIoUUBAAASUEVOU, EQOCOV QUTA
N ao@AAgIa ep@avigel, CWPEUTIKA, Ta akOAouBa
XOPAKTNPIOTIKA:

(a) PeuotdtnTa, OnAadr TN duvatoTnTa PEUCTOTTIOINCNG TNG
0€ OUVTOMO XPOVIKO didoTnua Kal o€ TiuA TTou d¢ Ba
atrokAivel aioBnTd atod TNV TIPA aTTOTiKNGNG TOU TTPIV
atod TNV ammoKTNGoH Tou.

(B) AuvaTtéTnTa ATTOTINNONG TOUAAXIOTOV O€ NUEPATIA
Baon, n d¢ atrotiunon Ba TTpéTTEl va diEvePyEITal PE
Baon Tnv Tpéxouoa TIUR ayopdc.

(y) MOoTOANTITIKA IKAVOTNTA TOU €KOOTN. Z€ TTEPITITWON
TTOU 0 €KOOTNG TNG ao@AAsIag dev gival A-1 1
I00dUvauNg TOTOANTITIKAG SlafdBdpiong, Ba TTpéTrel va
dlevepyoUVTal CUVTNPNTIKES TTEPIKOTTEG.

() Aev uttdpyel ouoxETion (correlation) peTagu Tng
ao@aAeiag kal Tou avTiouppaAAopevou Tou OEE o¢
EEWXPNHATICTNPIAKO TTAPAYWYO.

(€) H ao@pdAcia ptropei va xpnoipoTroinbei aueca atrd Tov
OEE, xwpic avdykn TTpoc@uyrg aTov
avTIoUUBaAASuEVO, o€ TTEPITITWON aBETNONG
UTTOXPEWTEWV.

(oT) H aoc@daAeia puAdooeTal atmod TpiTo, WG BePATo@UAAKQ,
O OTT0IOG UTTOKEITAI O€ TTPOANTITIKI ETTOTITEIQ.

(9] O OEE duvarai va kavel xprion TG ao@aAeiag k&oe
OTIYUA, XWPIG va aTTaITeital TTponyouuEvn EVvNUEPWON
Il cuykatdBeon Tou avTIoUPBAAASHEVOU TTPOG TOUTO.

(n) H ac@dAcia TTou dev gival o€ PeTPNTA:

(i) dev ptTopei va TTwAnBei, va eravetrevouBei i
va 000¢i we aoPaAcia,

(i) KoTEXETOI PE KiVOUVO TOU
avTioupBaAlopévou,

(i) ekdideTan a1Td OVTIOTNTA AVEEAPTNTN OTTO TOV
avTioupBaAAduevo Kal

(iv) gival dlagopoTroinuévn o€ ETTITTESO €KOAOTN,
TOPEQ dPACTNPIOTNTAG KA YEWYPAPIKOU TOUEQ,
WOTE VA ATTOTPETTETAI O KiVOUVOG
OUYKEVTPWONG O¢€ Jia €kdoon, évav TOPEA 1] JIa
XWpa, avTioToIxa.

(©) Ac@dAcia og peTpntd pTTopei va tTevoubei povo o€
TTepIoUcIakd aTolxeia eAeUBepa KIvOUVOuU.

(5) O eEwTepikdg diaxeipioTig Tou OEE, katd Tov uttoAoyioud
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2UYKEVTPWOT) TOU
€kdOTN
34.

ExTARpwon
UTTOXPEWOEWV TOU
OEE atmé
ouvaAlayég o€
TTapaywya

35.

NG €kBeong o€ Kivouvo avTiouuBaAAdpevou, AapBdvel uttown
TIG XPNMOTOOIKOVOMIKES GOPAAEIEG, Ol OTTOIEG TTAPEXOVTAI ATTO
TOV QVTIOUPPBAANOUEVO TTOU PETEXEI OE TTPAEEIG
eEwyxpnuaTioTnpiakwy Tapdywywyv. H acedAcia rou
TTapéXeTal CUPQWVA JE TNV TTpoNyoulevn TTpdTacn,
AapBaveral uttown o€ kaBapr Bdon uévo £Av O £EWTEPIKOG
dlaxeIpIoTAG gival o€ BEon va eTTIBAAAEI TRV EQapUOY
CUPQWVIAg cUPWNPIOHOU JE TO OUYKEKPIUEVO
avTiouuBaAAduevo, yia Aoyapiaoud tou OEE.

(6) O1 TrTapatrdvw pubuioelg epapudlovTal e TNV ETTIPUAAEN
Twv dlaTtagewyv Twv Kavoviopwyv 648/2012/EE kai
149/2013/EE.

(1) O OEE 0d¢v emimpéTTel éKBeON OTA UTTOKEIMEVA OTOIXEIQ TWV
TTAPAYWYWV (CUPTTEPIAAUBAVOUEVWY KAl TWV EVOWHATWHEVWV
TTapaywywv), 6Tav o cuvduaouds auTnG TNG €KBeoNG WE TNV
¢kBean TToU TTPOKUTITEl ATTO TIG APECES ETTEVOUTEIC TTOU
Oievepyei o OEE, Ba odnyouoe o€ utrépRacn Twv ETTEVOUTIKWV
opiwv TToUu TiBevTaN hE TNV Odnyia. Ze TrepiTrrwon OEE 1Tou
eTTeVOUEl O€ TTAPAYWYA PE UTTOKEIPEVN agia &eikTn, ol ev Adyw
eTTEVOUOEIG OEV ATTAITEITAI va cuvdudlovTal PE Ta Opia TOU
TuARuatog 3 Tou KepaAaiou | Tou Mépoug Il Tng Odnyiag. Katd
TOV UTTOAOYIOUO TWV opiwv Tou TuAPaTog 3 Tou KegaAaiou |
Tou Mépoug Il Tng Odnyiag, Ta TTapdywya
(oupTrepIAaUBAVOUEVWV KAI TWV EVOWNATWHEVWV
TTapaywywv), AapBavovtal utrown yia Tov KaBopioud g
TTPOKUTITOUCOG £KBeoNG o€ KivOduvo. AuTh n €kBeon o€ Kivduvo
AapBaveral utréwn yia Tov UTTOAOYIOUO TNG OUVOAIKAG €KBEaNGg
Tou OEE oTov Kivduvo €kdOTN.

(2) H utrotrapaypa@og (1) dev e@apudleTal OTNV TTEPITITWON
TTAPAYWYOU XPNUATOOIKOVOUIKOU JECOU [E UTTOKEIEVN agia
O¢eiktn uTré TNV TTPOUTTOBE0N OTI O BEIKTNG TTANPOI TIG
TTpouTroBEaelg TnG TTapaypdgou 26(1)(8) Tng Odnyiag.

(1) O OEE Trpémel va cival, kK&Be oTiyur, o€ Béon va
EKTTANPWOEI TIG UTTOXPEWOEIG TOU TTOU ATTOPPEOUV ATTO TIG
ouvaAAayéG Tou o€ TTapAywya Kal TTou dnuioupyouyv aTTaiTnon
KataBoAAg agiwv 1 ueTpntwy. EidIkoTEPQ:

(a) 2€ TTEPITITWON CUNPBACEWY TTAPAYWYWV TTOU
TTPORAETTOUV TN QUOIKH TTAPAdOCN TNG UTTOKEINEVNG
agiag, o OEE Ba trpétrel KABE OTIyUn VO KATEXEI TNV €V
AOyw agia. EvaAAakTIKE, OTaV 0 €§WTEPIKOG BIAXEIPIOTHG
Tou OEE kpivel 611 n utrokeipevn aia xapakTtnpicetal
aTTd ETTAPKI PEUCTOTNTA, UTTOPEI va SIaBETEI WG KAAUWN
GAAa peuoTd Sl0B£01Pa, OE ETTAPKN TTOCOTNTA, KE TNV
TpoUTTé0ean 6T autd Ta oToIXEia Ba ival duvaTto va
XpNoigoTtroiNBouv KABe aTiyun yia Tnv atrokTnon NG
UTTOKEIPEVNG agiag TTou TTPOKEITal va TTapadoBEi.

(B) 2€ TTEPITITWON CUUPBACEWY TTAPAYWYWY TTOU
TTPORAETTOUV UTTOXPEWON KATABOANG METPNTWY, EITE
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YT1roAoyIouOG TNG
OUVOAIKAG €kBeong
36.

auTtépara eite kar emAoyr Tou OEE, autdg Trpétrel va
OIaBETEl ETTAPKI) PEUCTA BIABETIUA, WOTE VA TOU
EMTPETTOUV VA TTPOREI OTIG ATTAITOUMEVEG CUUPBATIKA
KaTaBOAEG.

(2) Qg peuoTa dloBEoIua, yIa TNV EQAPUOYT TNG
utroTrapaypdgou (1), voouvral:

(a) 1O peTPNTA,

(B) oI xpewaoTikoi TiTAOI TTICTOANTITIKAG dIaB&BuIoNG A TTou
ouvodelovTal attd KATAAANAQ PETPO TTPOCTACIOG, OTTWG
T.X. €10IK& TTEPIBwpIa acPdaAiong, i

(y) Ol JETOXEG TTOU TTEPIAaUBAvOVTal O€ KUpPIO BEiKTN,
epooov gival duvatd va PYeTaTPATTOUV OE UETPNTA O€
TTOAU GUVTOUO XPOVIKG SIdoTNUaA, o€ TIUR TToU dev
atTokAivel aigBnTd atod Tnv Tpéxouca agia Tou
OUYKEKPIYEVOU PHECOU OTNV ayopd.

(3) O e€wTepPIKOG dlaxelpIoThG diac@aAilel 6T N KAAuwn TTou
O1aBéter o OEE yia Tnv e@pappoynh Twy uttommapaypdewv (1) kai
(2), eival erapknig, woTte o OEE va ptropei va avtattokpiBei
OTIG UTTOXPEWOEIG TOU.

(4) H Asitoupyia diaxeipiong KivoUvwy TTapakoAoUBEi TIg
ouvaAlayég Tou OEE o¢ Trapdywya, woTe va dlac@alideTal 6Tl
AUTEG KAAUTTTOVTOI KOTAAANAQ.

(1) O eCwTepikdG diaxeipioThig Tou OEE uttoAoyiCel Tn ouvoAIKkn
ékBeon kabe OEE 1Tou diaxeipileTal, o€ nuepioia Baon,
OUN@WVA PE TOUG KAVOVES TWV ApBpwv 6 £wg 11 Kal Twv
Mapaptnuatwy I, 1l kai Il Tou Kavoviouou.

(2) H ouvoAikn ékBean Tou OEE dev utrepBaivel Tn uvoAIKA
kaBapr) afia evepynTikoU Tou, evw n poxAeuon Tou OEE dev
emrTpémeTal va ¢etrepvda 10 100% Tng KaBapng agiag
evepynTikoU Tou OEE. Ta Trpoava@epdueva 6pia Ba TTpETTEl va
TnpouvTal atré Tov OEE avd mdoa oTiyun.

TpApa 5

Texvikég atroTeAeOUATIKAG SlaxEipiong XapTo@UAAKiou

evika
37.

MwAAoeIg pe
dIKaiwpa n
uTTOXpEWOnN
eTavayopdg Kai
avTiIOTPOYEG
ouppdoelg

O OEE dgv kavel XpAon TEXVIKWY OTTOTEAETUATIKAG dlaxeipiong
XOPTOPUAQKIOU O€ TTEPITITWOT TTOU N XPrON QUTWY TwvV
TEXVIKWYV Ba utTopouce va odnynoel o€ attOkAIon atod tnv
emevouTiki TTOAITIKA Tou OEE, ) va dnuioupynioel ouciwdelg
TTPOOBETOUG KIVOUVOUG O€ OXE0N ME TO TTPOPIA KIVOUVOU TTOU
Teplypa@eTal ota yypaga tou OEE.

(1) O OEE duvatai va 1rpofei otn ouvawn cuvaAAayng ue
QVTIKEIYUEVO TNV TTWANON pE dIKaiwpa A uTToXpEéwaon
emavayopdg r} atn clvayn avtioTpoeng ouupacng
emavayopdg / emravattwAnong kai daveiopou TiTAwv cUhewva
ME TN OUVrON TTPOKTIKA TNG AYyOpPdg.
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emavayopdg /
ETTAVATTWANGCNG KAl
OAVEIOPOG TITAWYV
38.

(2) H aogpdAeia Tou AauBavel o OEE, oTo 1TAciolo ouupaong
TTOU QVAQEPETAI OTNV UTTOTTAPAYpa®o (1), Ba TTpéTTel va
QVTOTTOKPIVETOI TG aKOAOUBA KPITAPIO:

(a)

B)

(v)

(5)

PeuotdtnTa, OnAadr TN duvaTtoTnTa PEUCTOTTIOINCNG TNG
o€ oUVTONO XPOVIKO didoTnua Kai o€ TiuA TTou 8¢ Ba
atrokAivel aioBnTd atod TNV TIPA aTTOTiKNGNG TOU TTPIV
até TNV ammékTnon Tou,

AuvatoéTnTa ATToTiunoNg TOUAAXIOTOV O€ nUEPNOIa
Bdon n &€ atrotiunon Ba TpETTel va dlEvepyEiTal PE
Baon Tnv Tpéxouoa TIUR ayopdc.

O ekd6TNG TNG avVTATTOKPIVETAI € UYWNAL TIIOTOANTITIKA
IKAVOTNTA. € TTEPITITWON TToU O £Kk&ATNG TNG
aoc@dAeiag dev £xel BaBuoAoyndei e A-1 1 ue
1I000Uvauo Babud, TTpétel va dievepyouvTal
ouvTnPENTIKEG atTousiwoels (“conservative haircuts”).

Méxp1 TN AAEN oUuBaong TTou avagEpeTal oTnNV
uttoTTapaypago (1):

0] n aia TNG ao@daAciag Ba TTPETTEN va gival,
OlapKwWg, ion 1 ueyaAuTtepn atéd Tnv aia Tou
TTOOOU TTOU €XEl ETTEVOUDBEI 1] TTOU £XEI
atroTeAéoel avTIKEiEVO davelouou,

(i) n ac@aAeia Ba TTPETTEI va QUAGOTETAI OTTO
TPITO, WG BepaTo@UAaKa Pe e¢aipeon TNV
mepiTrTwon 1mou o OEE €xel cuvawel cuuBaon
TTOPOXNG UTTNPECIWV dIAXEiPIoNG ACPAAEING PE
010V KevTpIKG BepaTto@UAaKa aglwy i
avtioToixa 16pupaTa dIEBVWG avayvwpIoPEVa
yia Tn OIEVEPYEIQ TOU OUYKEKPIUEVOU TUTTOU
OuvaAAaywv Kal

(iir) N ac@AAeia Ba TTPETTEI va PUTTOPET va
xpnoiuotroinBei dueoca amd Tov OEE, xwpig
avdykn TTpoo@uyrg oTov avTioupBailéuevo, o
TTEPITITWON 0BETNONG UTTOXPEWOEWV.

(3) H aogpdAeia Tou dev gival o€ PeETPNTA:

(a)

B)
(v)

Oev utTopEi va TTwANBei, va eravetrevoubei A va do0¢i
w¢ ac@dAcia,

KOTEXETAI e KivOuvo Tou avTioupBaAlopévou,

ekdideTal atrd oviéTNTa AVEEAPTNTN ATTO TOV
avTiouuBaAAbuevo Kal
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(6) Ba TTpéTTEl va gival diIapopoTToINuévn o€ eTTITTESO
€kOOTN, TOPEQ BPACTNPIOTNTAG KAl YEWYPAPIKOU TOUEQ,
WOTE VA OTTOTPETTETAI O KiVOUVOG OUYKEVTPWONG O€ HIO
¢kdoorn, évav Touéa i hIa Xwpea.

(4) AogpdaAcia og peTpnTa PTTOPED Va £TTEVOUBEi udvo oTa
akOAouBa TTepIoUTIakd oToIxEia:

(a) KATaBE0EIG TTOU TNPOUVTAI G€ TTIOTWTIKG idPUUA TTOU €XEI
AGBel ddela Asitoupyiag oe KpdTog PEAOG,

(B) KivnTéG agieg Tou ekdidovTal atrd KpATog YEAOG 1)
mOoTWTIKG idpuPa TTou €Xel AdBel ddela og KpATog PEAOG,

(y) TMOTOTTOINTIKA KATABE0EWY TTOU €kdidovTal aTrd
mOoTWTIKG idpupa TTou €xel AdBel ddela AsiToupyiag o€
KpdTog péNoG,

(8) EYYUNTIKN ETTIOTOAN WE UTTOAEITTOUEVN PEYIOTN DIdpPKEIQ
MEXPI TPEIG MNVEG, EPOTOV N £V AOYW ETTIOTOAN Ogv
TEPIEXEI ETTIQUAAEN oUTE UPioTaTal DIKAIWHA avakAnong
QUTAG Kal UTTO TNV TTPpoUTTO0e0N OTI £X€I €KOOBEI aTTd
mOoTWTIKG idpuPa TTou €xel AdBel ddela AsiToupyiag o€
KpdTog péNog,

(€) ETTEVOUTIKA KEQAAQIA XPNUATAYOPAS TTOU TTAPEXOUV
KaBnuepiva dikaiwpa eEayopds Twy PePIdiwy TOUG Kal TA
OTTOia UTTOKEIVTAI OE TTPOANTITIKA ETTOTTTEIA KAl O€
KAVOVEG 1I000UVANOUG PE AUTOUG TTOU I0XUOUV OTN
Anpokparia, éxouv o€ diapkr] Bdaon agioAdynon AAA
Ic0dUvVauN KE auTr], o€ TTEPITITWON O€ TTOU N €TTEVOUCN
yiveTal ag guvdedeUEVO KEQAAaIO, Ta €000 CUUMETOXNG,
METATPOTING 1 £€aYOPAS UTTOpOoUV va dlievepyouvTtal aTTd
TO UTTOKEINEVO KEQAAQIO XpnuUaTayopds Kal

(o1) o€ ouppaocig eravayopdg, uTtd TRV TTPOUTTOBECN OTI N
ANeBeica ao@AAgia eUTTITITEI OTIG KATNYOPIES (a) £wg (€).

(5) Zuppwva pe TNV UTTOTTAPAYPAPO (1), aCPAAEID TTOU EXEI
eTTEVOUBEi o€ PETPNTA Kal TTOU KaTéxeTal ue euBuvn Tou OEE,
eCaIpouUPEVNG TNG AOPAAEIOG TTOU €XEl ETTEVOUDET O€ KIVNTEG
agieg, o1 otroieg £xouv £kd0Bei atrd KPATOG PEAOG A TTIOTWTIKO
idpupa TToU £xel AdBel adeia AsiToupyiag o€ KPATOG HEAOG 1) O€
KEQAAQIQ XpnuaTayopdg, eTevduseTal ue Baon Tnv apxr NG
diaotropdg. O OEE diao@aAilel, kaBe oTiyur, 6T OTToIadATTOTE
emévouon ao@AaAeiag TTou €xel 00Ol o€ PETPNTA, DEV OTTOOTEPET
até Tov OEE 1n duvatdtnta va aviatrokpiBei oTig
UTTOXPEWOEIG TOU YIA ATTOTTANPWWA.

(6) Etrevoedupévn acedAcia og petpnTd dev duvartai va
TOTTO0eTNOEI O€ KATABEDN TTOU TNPEITAI O AVTIOUPPBAAASEVO A
ouvdedeuévn Pe Tov avTIoUPBaAAOUEVO eTaipia A va eTTevOUETaI
o€ KIvNTEG agieg TTou €xouv ekdoBei atrd Tov avTioUPBaAASpEVO
1 cuvdedeévn e TOV avTIOUUBAAASEVO ETaIpia.

(7) Mapd Ta avwTEPW AVOAPEPOPEVA GTNV UTTOTTOPAYPAPO
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(2)(d)(ii), o OEE duvatal va CUPPETEXEI O€ TTPOYPANPaTa
daveiopou TiITAwyY, Ta OTTOIa OPYAVWVOVTAI ATTO YEVIKWG
aAvayvVWPIoHEVA BIEBVA KEVTPIKA aTTOBETAPIA TITAWY, UTTO TNV
TTPOUTTOBEeoN OTI TTAPEXETAI EYyUNON Tou SIaXEIPIOTA TOU
OUCTHMATOG.

(8) Me Tnv emmipUAAgN Twv opIfOPEVWY OTIG UTTOTTAPAYPAPOUG
(3) kai (4) avwTépw, o OEE emtpémeral va ouvdaTTel
OUPQWVieg eTTavayopdg / eTTavattwAnong (repos), ouveTTeia
TWV OTToIWYV dnuioupyeital TTPSoBeTn PdXAEUON PEOW TNG
ETTAVETTEVOUONG TNG Ao@AAEIaS. ZTNV TTEPITITWAN QUTH, N
oUpBaon eTavayopdg / eravattwAnong Aaudveral utrown yia
TOV UTTOAOYIOUO TNG OUVOAIKNG ékBeong Tou OEE. H
TIPOKUTITOUCO GUVOAIKK €KBean TTpoaTiBeTal OTNV £KBEON TTOU
Onuioupyeitail yia Tov OEE péow NG xpriong mapaywywv, To
¢ oUVOAO auTWYV TwV eKBECEWV dev Ba TTPETTEI va UTTEPPAIVEI
10 100% Tng KaBapNg agiag Tou evepynTikou Tou OEE. 2¢
TTEPITITWON TTOU N ACPAAEIQ ETTAVETTEVOUETAI OE TTEPIOUTIAKA
oToIxEia, Ta oTToia TTaPAyouv aTrdédoaon TTou uTrepPaivel TNV
atraAAaypévn atrd kivduvo atmmddoon (risk free return), o OEE
Ba pétrel va cuptrepIAauBavel KaTd Tov UTTOAOYIOHNO TNG
OUVOAIKAG €kBeang:

(a) o€ TTEPITITWON ACPAAEING OE PETPNTA, TO TTOCO TTOU
TIPOKEITAI VA EI0TTPAXOEI,

(B) epOooV deV TTPOKEITAI VIO GOPAAEIQ O€ METPNTA, TV
ayopaia agia Tou v Adyw TTEPIOUTIaKoU OTOIXEIOU.

(9) O avticuppBarrouevog Tou OEE o€ cupBdaocig eTravayopdg /
eTTavammwAnong kai davelopou TiTAwy, gival TouAdxioTov A-2 i
Ic0dUvaung TMOTOANTITIKAG diaBdaBuiong, i agioAoyeital atrd
Tov OEE TouAdyioTov pe A-2 1 Ic0d0vaun TIOTOANTITIK)
dlaBaduion. Ala@opeTikd, TTPOKEINEVOU Evag Jn aglohoynBeig
avTIoUPBAaAAOUEVOG va yivel atTodEKTOG, Ba TTPETTEI va
TTpoBAETTETaI KaTABOAR atrolnuiwong otov OEE A n TTapoxn
gyyunong mpog Tov OEE yia ¢nuia TTou Tuxév utrooTei o OEE
O€ TIEPITITWON APEPEYYUOTNTAS TOU avTICUPBAaAASuEvouU, aTTd
ovTOTNTA TTOU €ival TOUAGXIoTOV A-2 1} 1I00DUVAUNG
TMOTOANTITIKAG dIaB&BuIoNnG.

(10) O OEE os¢iAel, k&Be aTiyun, va €xel TO diKaiwua
kartayyeAiag TG cupBaong daveiopou TITAwY Kal aTTaiTnong
ETMOTPOPNG OAWV ] OPICHEVWY €K TWV TITAWYV TTOU £XOUV
ATTOTEAECEI AVTIKEIPEVO AUTOU TOou davelopou. H cupgwvia
davelopou TiTAwv TTpoRAETTEl OTI, Epdoov 0 OEE aoknoel 1o
dIkaiwpa katayyeAiag TG cupBaong, o avTicupBaAAduEvOG Tou
OEE utroxpeouTal va emOTPEWEI TOUG OAVEIOBEVTEG TITAOUG
EVTOG 5 €pyaCipwy NUEPWY 1 EVTOG TNG TTEPIOGDOU TTOU
uTTayopEUETAl ATTO TNV TTPAKTIKN TNG ayopdg.

(11) O1 oupBaoeig eTTavayopdg / eTavammwAnong Kal daveiouou
TiTAwv dgv guvioToUv cUvayn daveiou 1) TTapoxn TTioTwong
Katd Tnv évvola Twv TTapaypdewy 26(1)(y) kai 32(1) Tng
Odnyiag.
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Ymoxpewaoeig OEE
kAgioToU TUTTOU
39.

OEE avolkToU
TUTTOoU Kol OEE
avoIKToU TUTTOU
TTEPIOPIOUEVNG
PEUCTOTNTAG
40.

Tunua 6
OEE avoikToU Kai KAgIoTOU TUTTOU

(1) O OEE kAcioToU TUTTOU Ba TTPETTEl VO TTPORAETTEI GTOV
Kavovioud A T KATAOTATIKA TOU £yypa@a JEANOVTIK
NUEPoMNVia, Katd Tnv oTroia Ba AdRel xwpa éva aTrd Ta
akoOAouBa yeyovoTa:

(a) n didAucn kai ekkaBdpion Tou OEE, ommdTe avakaAeitai n
adeia Asitoupyiag Tou OEE n)

(B) n perarpot Tou OEE oe OEE avoiktou TUTTOU, OTTOTE
OTOV KOVOVIOWO 1] TA KATAOTATIKG TOU £yypapa, KaBwg
Kal OTO EVNUEPWTIKO TOU dEATIO, ava@EpovTal avaAuTIKA
Ol TTPOUTTOBECEIC TTPAYHATOTTIOINGNG TETOIOG METATPOTIAG.

(2) Na N peTaBoAn Tng dIAPKEING A TOU £TTEVOUTIKOU OKOTTOU
OUCIWdWY OTOIXEIWV TNG ETTEVOUTIKAG TTOAITIKIAG | TNG MEYIOTNG
TTpounBeiIag e€ayopdg A v yével Twv ETACIWY ETRAPUVOEWY
(61T A.X. TNV TTpoUnRBeIa dlaxeipIong ToU £5WTEPIKOU
diaxeipiot) Tou OEE) OEE kAgloTOU TUTTOU, OTTAITEITOI N
ouvaiveon Twv PEPIBIOUXWY TTOU EKTTPOCWTTOUV TOUAAXIOTOV
75% 1wV YPAPWY TTOU TTapéxXouv Ta uepidia Tou OEE.

(1) O OEE avoiktoU TUTToU UTTOKEITAl OTOUG £ENG KAVOVEG:

(a) TTaPEXEN TN dUVATOTNTA £§AYOPAS A €E0PANCNG TWV
MEPISIWV TOU TOUAAXIOTOV O€ pnviaia Baon,

(B) TTpoBaivel o€ e€ayopd i eEO6PANCT, KATOTTIV GXETIKOU
aIruaTtog, Touhdxiotov TTooooTou 10% Tou
EVEPYNTIKOU Kal

(y) n TpounBeia e€ayopdc n e¢6@ANoNGg dev ETITPETTETAI
va utrepBaivel 1o 3% NG Kabapng agiag pepidiou Tou
OEE.

(2) O1 OEE avoIkToU TUTTOU TTEPIOPICHEVNG PEUCTOTNTAG DEV
UTTOKEIVTAI OTOUG TTEPIOPICUOUG TNG uTToTTapaypdagou (1) déoov
a@opd TOUG PNXAVIOHOUG TTEPIOPICOU PEUCTOTNTAG.

(3) H kataBoAA Tou TTpoidvTog TNG £§ayopdc ) e€6¢QAnong
pepIdiwv OEE avoiktoU TUTtTou, Ogv ETITPETTETAI VA UTTEPPAIVEI
TIG 30 NUEPOAOYIAKEG NUEPES ATTO TOV XPOVO ATTOKOTTAG TTOU
IoXUEl yia TNV UTTOROAR aitnudTwy e€ayopdg f eE6¢QAnoNG.

(4) OEE avoikTou 10TTOU, 0 0TT0i0G TTapéXEl duvaToTnTa
ecayopdc n e€6@Anong (or settlement facilities) ava xpovikd
OlacTAPATA TTOU UTTEPRaivouv Tov Prva i TTou TTpoRaivel o€
KOTABOAN TOU TTPOIOVTOG TNG £€ayYOPAG 1 €EOPANCNG O€ XPOVIKO
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d1doTNUa TTou aTTéEXEl TTEPIoOOTEPO aTTO 30 NUEPES aTTd TOV
XPOVO ATTOKOTIAG TTOU IOXUEI yIa TNV UTTOROAR aitnudtwy
e€ayopdg n eE6@QANONG, dev UTTOKEITAI O€ TTEPIOPICHUOUG WG
TTPOG TN OUXVOTNTA TWV SIOKAVOVIOUWY, Ta EAAXIOTA TTOC00TA
e€ayopdg n eE6QANCNG 1 o€ XPOVIKOUG TTEPIOPICHOUG yia
dlaKavoviouo, uTrd Tnv TTpoUTté6eon 6T evidooeTal OTNV
katnyopia Twv OEE avoikToU TUTTOU UE TTEPIOPIOUEVN
PEUCTOTNTA.

KegdAaio I

OEE 1ng Anpokpartiag mou atreudivovTtal o€ ETTAYYEAUATIES 1] ETTAPKWG

EVNUEPWHMEVOUG ETTEVOUTEG

TpApa 1
Ievikoi TeplopiopOi

‘Ekdoon opoloyiwwv O OEE dev emITPETTETAI VO OUYKEVTPWVEI KEQAAAIO ATTO TOUG

atré OEE
41.

Xopnynon daveiwv
I EYYUNOEWV
42.

Atrayépeuon
aoknong eAéyxou
43.

OEE avoiktou

ETTEVOUTEG PHEOW TNG €KOOONG OMoAoyIwv. KaTtd TTapéKKAIoN TNG
TTponyouuevng TTpoTacng, o OEE duvartal va ekdidel ooAoyieg,
TToU Ba SIABETEl PE IDIWTIKA TOTTOBETNON O€ TNOTWTIKOG idpupa,
TO OTTOIO TOU XOopnyEei dAvEIO.

Me Tnv em@UAAgN Twv Kavovwy TG Odnyiag TTou IoXUouV yia
Toug OEE ke@aAdiou €TTIXEIPNUATIKWY CUPHPETOXWV KAl TOUG
OEE T1rou emrevduouv péow daveiwv, ol OEE dev emiTpétreTal va
xopnyouv dAvela f va eyyuwvTal UTTép TpitTwy. H ammaydpeuon
TNG TTponyoupevng TTpdTaoNG, dev eutrodilel Toug OEE:

(a) VO OTTOKTOUV OJOAOYiIEG 1

(B) VA ATTOKTOUV PN TTANPWG aTTOTTANPWOEITES KIVNTEG
agieg, i

(y) VA CUVATITOUV CUPQWVIES XpNHaToddTNoNG KE TN

Mop®r ouvdeons — yépupag (bridge financing
arrangements), 6tav n xpnuatoddTnon TToU TTaPEXETAI
otov OEE KoAUTTTETAI OTTO ETTAPKWGS OETUEUTIKEG
pubuioeIg yia TNV atroTTANPWHA Tou TTOo0oU TTou Ba £XEl
000¢i wg XpNUATOdOTNON, EVIOG XPOVIKAG TTEPIOOOU
TTou KaBopidetal pe BAon TaAUTOXPOVN UTTOXPEWCN TWV
pepIdIoUX WV va eiIc@épouv kepaiaia otov OEE, ue
QUTA TNV UTTOXPEWON va £xel avaAn@Bei TTpiv aTtd Tn
olvayn TnG oupgwviag xpnuatodétnong.

O OEE kai 0 e€wTePIKOG TOU BIAXEIPIOTHG OEV ATTOKTOUV
METOXEG TTOU TTAPEXOUV SIKAIWKA WHPOU Kal TTOU TOUG
EMTPETTOUV VA QOKOUV ONUAVTIKA ETTIPPON OTn dlaxeipion evog
€kdOTN. O ev AOyw TTEPIOPIOHOG OEV I0KUEL:

(a) yla TIG £TTEVOUOEIG TTou TTpayuatoTtrolei 0 OEE o€
AAAOUG OpyavIoHOUG CUANOYIKWYV ETTEVOUCEWY KAl

(B) otoug OEE ke@aAaiou €TTIXEIPNUATIKWY CUUHPETOXWV.

(1) O OEE avoIlKToU TUTTOU UTTOKEITAI OTOUG £ENG KOVOVEG:
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TUTTOU KOl OEE
QavoIKTOU TUTTOU
TTEPIOPIOUEVNG
PEUCTOTNTOG
44.

Emévduon o¢
MepIdIa
UTTOKEIEVOU
opyaviouou
OUANOYIKWV
ETTEVOUCEWV
45,

(a) TTaPEXEN TN dUVATOTNTA £6AYOPAg f €GOPANONG TwV
MEPISIWY TOU TOUAAXIOTOV O€ Tpiunviaia Baon,

B) Tpofaivel oc eEayopd A €EO6PANCN, KATOTTIV OXETIKOU
aITApaTog, TouAdxioTov TTooooToU 10% Tou evepynTiKOU
o€ pnviaia Bdon r} TooooTou 25% Tou evepynTIKOU O€
Tpiunviaia Baon kai

(y) n TTpouNBeia e€ayopdc 1 eE6QANONG dev ETITPETTETAI VA
uttepBaivel To 5% Tng kabBapng agiag pepidiou Tou OEE.

(2) O1 OEE avoIkToU TUTTOU TTEPIOPICHEVNG PEUCTOTNTAG DEV
UTTOKEIVTAI GTOUG TTEPIOPICHOUG TNG uTToTTapaypdgou (1) 6cov
a@opd TOUG UNXAVIOHOUG TTEPIOPICOU PEUCTOTNTAG.

(3) Ze mrepimrrwon OEE avoikToU TUTTOU TTOU TTapPEXE!
duvaTtoTnTa £¢ayopdg 1 €E0PANONG TWV PEPIBIWY TOU OE
Tpiunviaia Baon, n KatafoAr Tou TTPOIGVTOG TNG £EaYOPAS 1)
e€OQANONG, dev emTpéTTeTal va utrepPaivel Tig 90
NUEPOAOYIOKES NUEPES. KaT' e€aipeon aTrd Tnv TTponyouluevn
TTPOTOAON, £QpOoOoV TTPoKeITal yia OEE 1Tou emTevduel o€ GAAOUG
opyaviopoug ouloyikwy erevduoewv («fund of fundsy),
akoéun kai av o ev Aoyw OEE trapéxel duvatdtnta e€ayopdg n
€EOQANONG TWV PEPISiWY TOU O€ oUXVOTEPN ATTO TO TPIKNVO
Bdaon, n TTpoBeopia KATABOANG TOU TTPOIOVTOG £EayOPAs i
e€6pAnong, duvatal va eTavel TIg 95 nuUéEpPEG.

(4) OEE avoikTou T0TTOU, 0 0TT0i0G TTapéXEl duvaToTnTA
eCayopdg n e6@Anong (or settlement facilities) avé xpovika
dlacTrPaTa TTou uTTEpRaivouv To TpinNvo A TTou TTpoRaivel o€
KataBoAr Tou TTpoidvTog TNG €ayopdg N €66PANCNG 0€ XPOVIKO
dl1GoTNHA TTOU aTTEXEl TTEPICTOTEPO aTTd 90 NUEPES aATTO TOV
XPOVO ATTOKOTIAG TTOU IXUEI yIa TNV UTTOROAR aITnudTwy
ecayopdc n e€6@QANONG, dev UTTOKEITAI O TTEPIOPICHUOUG WG
TTPOG TN CUXVOTNTA TWV SIOKAVOVIOPWY, Ta EAAXIOTA TTOC00TA
e€ayopdg n €E06QANONG ) 0€ XPOVIKOUG TTEPIOPITHOUG YIA
dlakavoviouod, utrd Tnv TTPoUTTOBean OTI EVIACCETAI OTNV
katnyopia Twv OEE avoikToU TUTTOU PE TTEPIOPICHEVN
peUCTOTNTA.

(1) Otav o OEE e1revdusel o€ pePidia UTTOKEIMEVWY OPYAVIOUWY
OUANOYIKWYV €TTEVOUCEWYV UTTOKEITAI OTOUG OKOAOUBOUG
KAVOVEG:

(a) O OEE &¢v duvaral va emevoUel TTooOOTO TTOU
utrepPaivel To 50% Tou evepynTIKOU TOU O€ €vav
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B)

(v)

(5)

OpPYQVIOHO OUANOYIKWYV ETTEVOUCEWY, O OTT0I0G BeV
UTTOKEITAI 0€ PUBUIOEIC TIPOANTITIKAG ETTOTITEIAG.
Atrayopeuetal 6 o OEE va evepyei katd TpOTTO WOTE
VA TTAPAKAUTITETAI O TTPOAVAPEPOEIC ETTEVOUTIKOG
TTEPIOPIOHAG, OTTWG, EVOEIKTIKA, HE TNV £TTEVOUCT TOU
EVEPYNTIKOU TOU O€ TT0000TO 50% o€ duo
OIAPOPETIKOUG OPYAVIOUOUG CUAAOYIKWY ETTEVOUTEWV
TNG TTPONYoOUNEVNG TTPOTACNG, TTOU, OPWG, £X0OUV
TAUTOONUEG ETTEVOUTIKEG OTPATNYIKEG.

O OEE duvaral va e1TevOuel TTOO0OTO PEYOAUTEPO OTTO
10 50% TOU KABAPOU EVEPYNTIKOU TOU O€ £vVavV
UTTOKEIPNEVO 0pyavIOUd OCUAAOYIKWYV ETTEVOUCEWV,
€QOO0OV 0 TEAEUTAIOG:

(i) eivan eite OZEKA 110U KATAYETAI ATTO TN
Anpokpartia ) atd dANo kpdaTog péAoG eite OEE
™S Anuokpartiag 1 OEE 1Tou katdyetal amod
AANO KPATOG Kal UTTOKEITAI OE KAVOVEG
TIPOANTITIKAG ETTOTITEIOG KAI TTPOOTACIAG TWV
MEPIBIOUXWY, TTOU BewpouvTal atTd TNV
EmTpot KegpaAalayopdg TouAdxioTov
I00BUVAOI UE TOUG AVTIOTOIXOUG KAVOVEG TNG
Anpokpariag Kai

(i) dev eTTEVOUEI, PE TN OEIPA TOU, TTOCOOTO
peyaAuTtepo atrd 1o 50% Tou Kabapou
EVEPYNTIKOU TOU 0€ AANO opyavIouO
OUAAOYIKWYV ETTEVOUCEWV.

Mpiv TNV TTpaypatoTToinon TNG TEVOUCNG TOU
evepynTikoU Tou OEE oTov UTTokeipevo opyavioud
OUANNOYIKWV £TTEVOUCEWY O€ TTOOOOTO PEYAAUTEPO OTTO
50% Tou kaBapou evepynTikoU Tou OEE, uttoBdAAovTal
otnv Emrpotm KepaAaiayopdg Ta akdéAouba:

0] Ta éyypaga TTPooPOPAG TOU UTTOKEINEVOU
OPYQVIOHOU GUAAOYIKWYV ETTEVOUCEWY,

(i) €TMIOTOAR TOU e&wTepIkoU diaxelpioTr Tou OEE,
ME TNV oTToia BEPaIWVETAI OTI O UTTOKEIEVOS
opyaviopdg cUANOYIKWYV ETTEVOUCEWY, GTOV
OTTOI0 TTPOKEITAI VO ETTEVOUBEI TO EvEPYNTIKO TOU
TIPWTOU 0€ TTO000TO PEYaAUTEPO atrd TO 50%,
OUUUOPPUWVETAI JE TOUG ETTEVOUTIKOUG
TTEPIOPIOUOUG TTou TTPpoRAETTOVTAI OTnV Odnyia
yia Toug OEE tn¢ Anuokpartiag 1Tou
aTTeEUBUVOVTAI O€ ETTAYYEAMOTIEG 1] ETTAPKWG
EVNUEPWHEVOUG ETTEVOUTEG.

2€ TTEPITITWON TTOU O £EWTEPIKAG diaxelpioTig Tou OEE
TTANPOPOPNOEI OTI O UTTOKEINEVOG OPYAVIOUOG
OUAAOYIKWV TTEVOUCEWY, OTOV OTTOI0 £XEl ETTEVOUCEI O
OEE trepioadtepo atd 50% Tou evepynTikou Tou,
TTapapIdoel ouoiwdwG OTTOINdATTIOTE UTTOXPEWON 1
Kavova TToU aTTOPPEEIl ATTO TV EQAPPOOTEN O€ AUTOV
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Eicaywyikni
didragn
46.

TOV GAAO opyaviouo vopoBeaia ) atrd Ta £yypaga
TTPOCPOPAG aUTOU, evnuepwVEl dueca Tnv EmTpoT)
Kegpalaiayopdg.

(¢) 2TIG TTEPIOdIKEG ekBETeIg Tou OEE, emouvdrtTovral kai
ATTOTEAOUV QVATTOOTIAOTO TTAPAPTNHA O AVTIOTOIXEG
TTEPIODIKEG EKBETEIG TOU UTTOKEIUEVOU OpYavIoUOU
OUAAOYIKWV €TTEVOUCEWY, OTOV OTToio £TTevdUel o OEE
TTEPIO0OTEPO aTTO 50% TOU EvEPYNTIKOU TOU.

(2) Otav o OEE e1revduel o€ Pepidia opyavioUwyY TUAAOYIKWV
€TEVOUCEWY, TOUG OTToIoUG dlaxelpideTal, atmeudeiag A UoTepa
atro avaBeon Tng dlaxegipiong, o idlog dlaxelPIoTAG 1 AAAN
ETAIPIA PE TNV OTTOIO O DIAXEIPIOTAG CUVOEETAI OTO TTAQICIO
KOIVAG dlaxeipIong  Koivou eAEyXou 1 €I0IKAGC CUPPETOXNAG, O
OUYKEKPIPEVOG BIaXEIPIOTAG N AAAN eTaipia dev dikaloUTal va
KataAoyiel TTpopnBeieg dIdBeong, eEayopds n E6QANONG, yia
TIG eTTEVOUCEIS Tou OEE o€ pepidlia auTwy Twv OpYyavIoUWY
OUANNOYIKWV ETTEVOUCEWV.

(3) Ze k@Be TTepiTTTWON, N £TTévOUon Tou OEE o€ utrokeiyevo
opyavioud GUANOYIKWYV ETTEVOUCEWY ATTAYOPEUETAI VO
dlevepyeital pe oTdxo TNV gioTrpagn TPdoBeTNG TTPOoURBEIag
dlaxeipiong ry/ kai TTpopnBeiag dlaxeipiong eTevOUCEWY 1 UE
o16x0 TNV €mBdpuvon Pe TETOIEG TTPOCOETEC TTPOUNAOEIEG.

MEPOZ IV
KATHIOPIOMNOIHZH OEE

KegpaAaio |
EicaywyikA didragn

O1 diataéelg Twv Kepahaiwy | kai Il Tou TTapdévrog Mépoug Tng
Odnyiag epappolovral otoug OEE, o1 oTToiol cUPQWVa JUE TOV
KavoviouO A Ta KATOOTATIKA TOUG £yypa@a, ETTEVOUOUV TO
evepynTIKO TOUug 0€ TTO000TO 60% 1) TTEPICOOTEPO OE Wi ATTO
TIG KATNYOPIEG TTEPIOUCIAKWYV OTOIXEIWV TTOU TTPOBAETTOVTAI OTA
avtioToixa KegpdAaia | kai Il Tou TTapovrog Mépoug Tng
Odnyiac.

KegpaAaio |

Katnyopieg OEE Tng AnpokpaTtiog Trou atreufuvovTal o€ IBIWTEG ETTEVOUTEG

Eidikoi kavéveg yia
TIG ETTEVOUOEIG
OEE akivnTng
TTEPIOUTiag

47.

TpApa 1
OEE akivnTng mepiouvoiag

Qg OEE akivnTng TTeplouaiag AoyideTal autog TTou eTTeVOUEI O€
aKivnTa 1] O€ TTEPIOUCIAKA OTOIXEIA TTOU OXETICOVTAI UE aKivnTa
TToU €X0UV elI00X0O¢i i diatTpayuarevovTal o€ ayopd, n oTroia
AVOQEPETAI OTOV KAVOVIOUO 1) TO KATAOTATIKG £€yypa@a Tou
OEE. Qot600, TocooT6 péxpl 20% Tng KabBapng agiag Tou
evepynTikou Tou OEE ptropei va atroTeAeital atrd Tepiouciakd
oToIxEia TTou oxeTiCovTal e akivnTa, Ta OTToia OEV £X0UV
eloayBei ) dev dlatTpayuarevovTal o€ TETOIQ ayopd, uTté TV
TTPOUTIO0e0N OTI AQUTA TA GTOIXEIQ £XOUV TTPONYOUNEVWG
QTTOTIUNOEI aTTO AVEEAPTNTO TTICTOTTOINKEVO EKTIUNTA.
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EtrevduTikoi
TTEPIOPICHOI WG
TTPOG Ta aKivnTa
48.

AuvartoTnta
aTTOKTNONG
akivntng
TTEPIOUTiag
49.

MoAITIKA e€ayopwv
50.

(1) H agia kaBe akivATou, oTo oTT0i0 £1TEVOUEI 0 OEE aKivnTng
TTEPIOUTiag, Oev ETMITPETTETAI VO UTTEPPAiVEL, KATA TO XPOVO TNG
atrokTnong, 1o 1/3 g agiag Tou cuvoAou Tou evepynTIKOU TOU
OEE akivntng tepiouciag. Akivnta, TTou €ite ouvdiovTal dueca
METAEU TOUG, KATA TPOTTO WOTE AUTA TA AKiVNTA Va Unv €ival
duvaTtov va XpnolpoTroinBolv XwpeIoTd €iTe ouvdéovTal yia TNV
€EUTINPETNON TOU OKOTTOU £VOG OUYKEKPIPMEVOU £PYOuU
(«project»), BewpouvTal, yia TNV €QAPUOYH TNG TTPONYOoUNEVNG
TTPOTAONG, WG eviaio akivnto. O OEE duvaral va unv epapuodel
TOV TTEPIOPICHO TNG TTPWTNG TTPATACNG MEXPI 2 £TN ATTO TNV
évapgn Tng Asitoupyiag Tou, utrd TNV TTPOUTTIOBECN OTI
CUUHOPPWVETAI JE TNV APXH TNG KATAVOUNG TWV KIVOUVWV.

(2) O OEE akivntng Treplouciag Ogv ETITPETTETAI VA ETTEVOUEI
TTEPICCOTEPO ATTO TO 25% TOU EvEPYNTIKOU TOU O€E OKivNTA TTOU
O¢ev £xouv KTiopa (0IKOTTEDQ).

(3) O OEE akivntng Treplouciag Ogv ETMITPETTETAI VA ETTEVOUEI
TTEPIOCOTEPO ATTO TO 25% TOU £vEPYNTIKOU TOU O€ OKivnTa
BeBapnuéva e UTTOBAKN, XWPIC 0 TTEPIOPITUOS auTOG va Biyel
10 diIkaiwua Tou OEE va xpnoiyotrolei Ta akivnta 1Tou
Bpiokovtal 0To XapTOQUAAKIO TOU WG aoPAAEIa yia TN Afyn
daveiwv. To TTogd TwV UPICTAUEVWYV UTTOBNKWY O€ aKivntn
TTEPIoUTia, oTnv otroia €xel eTrevduoel o OEE akivntng
TTEPIoUTiag, dev Ba TTPETTEI VA AVTITTIPOCWTTEUE! TTEPIOCTOTEPO
atrd 10 50% TG aiag auTrg TNG TTEPIOUTIOG.

O OEE d¢ev emitpétTeTal va Xopnyei o€ oTrolodnTToTe TTPOCWTTO
TN duVaTOTNTA ATTOKTNONG AKIVATNG TTEPIOUTIOG TTOU
OUMTTEPIAQUBAVETAI OTO XOPTOPUAGKIO TOU.

(1) O kavoviouog A Ta KaTaoTaTIKA £yypaga Tou OEE ptmopouv
vVa ava@EéPOUV CUYKEKPIYEVN NUEPOMNVIA WG NUEpOoUNVia ARENG
NG didpkelag Tou OEE, kaBwg Kal To SIKAiwa yia TTPOCWIVI)
TTapdraon Tou KUKAou Cwng Tou OEE kai TIg TTpoUTtToB£aeis yia
TNV AOKNON TOU BIKAIWPATOG autou. Edv dev avagépetal oTovV
Kavovioud | Ta KATOOTATIKA £yypa@a CUYKEKPIKEVN
nuepounvia Angng g didpkeiag Tou OEE, n didpkeia autou dev
UTTOKEITAI O€ TTEPIOPIOHO.

(2) O kavoviouog A Ta KaTaoTaTIKA £yypaga Tou OEE
MTTOPOUV va OpiCouv XPOoVIKN] TTEPiI0dO KaTd Tnv oTToia dev
EMTPETTOUV OTOUG ETTEVOUTEG TNV £€ayopd 1 €6QANON TwV
pepIdiwv Toug (lock-up period). X TTEPITTTWON TTOU N
TTpoava@epOuEVn TTEPIOOO0G ATTOKAEICHOU TWV EEQYOPWV A TWV
eCopAioewyv utrepPaivel Ta Tpia (3) £€Tn Ba TTPETTEN Va
EMTPETTETAI OTOUG ETTEVOUTEG N £€ayopd i N E6PANCN Twv
HEPIBIWV TOUG PETA TNV TTAPODO TOU NUICEWS TNG dIAPKEIAG TNG
TTEPIGOOU OTTOKAEIOPOU O€ OUVOAIKO avwTaTto TTooooTo 15%
Tou evepynTikoU Tou OEE. Z¢ mrepiTrtwon 1Tou n 1Tepiodog
aTToKAEIOPOU uTTepBaivel Ta TTEVTE (5) £Tn Ba TTPETTEl Va
ETMTPETTETAI OTOUG ETTEVOUTEG N €§ayopd R EOPANCN Twv
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ATToTiunon
51.

MePIBiWY TOUg PETA TNV TTAPOdO Tou evOg TpiTou (1/3) TNG
OIGPKEIAg TNG TTEPIOOOU ATTOKAEITHOU 0€ GUVOAIKO avwTaTO
000010 15% ToUu evepynTikoU Tou OEE kai petd tnv mmdpodo
Twv dUo TpiTwy (2/3) TNG dIApPKEIag TNG TTEPIOOOU ATTOKAEICHOU
o€ OUVOAIKO avwTaTto TTooooTo 20% Tou evepynTikou Tou OEE.

(1) H amroTtipnon Tng agiag Tou evepyntikou Tou OEE akivntng
TTeplouaiag dIEVEPYEITAI WG TTPOG WEV TNV aKivnTn TTEPIOUTia
OTO TEAOG KABE nuepoAoyiakoU TPIPAVOU, WG TTPOG &€ Ta AoITTd
OTOIXEIA TOUAAXIOTOV £TNCIWG Kal o€ KABE TTEPITITWON TIG
NUEPOUNVIES KATA TIG OTTOIEC TTPpAYUATOTTOIEITAI IABECN KAl
ecayopd N e€6pAnon Twv Pepidiwv Tou OEE. MNa tnv amotiunon
TNG aKivnNTNG TTEPIoUTiag, AapBaveTal uttéyn, KaTd dECHEUTIKO
TPOTTO, N TEAEUTAIO €1I0IKA TAKTIKA £KOECT TOU AVELAPTNTOU
EKTIMNTA, N oTroia dla@opoTrolciTal e BAon TNV ATTOTiUNGCT TTOU
dlevepyeital atrd 1o Opyavo dloiknong Tou £§wWTEPIKOU
diaxeipiot Tou OEE, pe Bdon Tuxov PHETABOAEG TTOU €xOuv
EMENDEI WG TTPOG TNV aia TNG akivnTNg TTEPIOUCIAg GE OXEON HE
TNV TeAeuTaia €KBeon TOU avefAPTNTOU EKTIMNTA.

(2) Na TNV ammoTiynon TNG aKivnTNg TTEPIOUTiag GUVTACGETAI
€TNOiwG €kBean atod ave¢dptnTo ekTiuNTA. O EKTINNTAG TNS
TTPoNyoUuEVNG TTPOTACNG OPICETAI OTTO TOV EEWTEPIKO
dlaxeipiot Tou OEE akivntng TTeplouaiag.

TpApa 2

OEE ke@aAaiou mIXEIPNHATIKWY CUHMETOXWV

EmAECIpEG (1) O OEE ke@ahaiou €TTIXEIPNUATIKWY CUUPETOXWYV ETTEVOUEI
eTTEVOUOEIG KAl T0 60% TOUAGXIOTOV TOU £VEPYNTIKOU TOU:

ETTEVOUTIKA Opla

52.

(a) o€ Péoa 1I0iwv KeEQaAaiwv Kal OloVEi 18iwv KEQaAaiwy,
OTTWG OUUHETOXIKA DIKAIWUATA, JETOXIKOUG TITAOUG 1
KIVATEG AgieG KEQAAQIOUXIKWY ETAIPIWV 1 ETAIPIKES
OUMHETOXEG 1 MEPIBIO TTPOCWTTIKWY ETAIPIWV,
OUMMETOXIKA dAvela, DIKAIWMNATA CUPMETOXAG a€ KEPDN,
TiTAOUG €TTIAOYNG 1] AAAOUG TITAOUG TTOU TTAPEXOUV
SIKaiwpa atTéKTNoONG TWV WG AVW CUUPETOXIKWY
SIKAIWPATWY, TITAWV 1 KIVATWV &IV, HETATPEWIPEG
opoAoyieg, Ta oTToia ekdidovTal ATTo:

0] ETTIXEIPNOEIG Ol OTTOIEG, KATA TO XPOVO
TIPAYHOTOTIOINONG TNG ETTEVOUONG, OEV €XOUV
eloaxBei Tpog diatrpayudreucn o€ pubuICOpEVN
ayopd n NMoAupep Mnxaviouo
Alatrpaypdateuong (MMA) Tou Trepi
ETTevOuTIKWV YTTNPECIWY KAl ApaoTNPIOTATWV
Kal PuBuifopévwy Ayopwyv Nopou ) 1ng
Odnyiag 2004/39/EK,fi GAAN eTTOTITEUOMEVN 1
M ayopd TpiTou KpAToug, TTANPOoUV Ta KPITrpId
Tou dpBpou 2 (1) Tou TTePi Anudoiag
Mpooopdg kal EvnuepwTikoU AgAtiou Nopou )
ToU apBpou 2 Tou MapapTAUATOg TNG ZUCTACNG
2003/361/EE kai éxouv ocuoTabei oTnv

37



B)

(v)

EMKpPATEIQ TNG Anpokpartiag, f GAAou KpdToug —
MEAOUG 1 TPITNG XWPOG. ZTNV TEAEUTAIO
TTEPITITWON N TPITN XWPa OV TTPETTEI VA EXEI
TTEPIANPOEI OTIC N CUVEPYACIUES XWPES Kal
€0a@n ato Tnv €18IKA ouada
XPNUATOOIKOVOUIKNG dpdong yia TV
KATOTTOAEUNON TNG VOUIUOTTOINONG £060WV ATTod
TTAPAVONEG dPAOTNPIOTNTES KAl
XPNHUaAToddTNONG TNG TPOHOKPATIAS KAl TTPETTEI
va €XEI UTTOYPAWEI CUNQWYVIa hE TN Anuokparia,
waoTe va eEac@alieTal, 0TI N TPITN XWPA
OUMHOPPWVETAI TTANPWG PE Ta TTPOTUTTA TTOU
opi¢ovtal 010 APBPO 26 TOU UTTOdEIYUATOG
@opoAoyIKrG cuppBaong Tou OOZA OXETIKA e
TO €1000NUa Kal TO KEPAAaIo Kal eEac@aAilel
atroTeAeapaTiky) avtaAAayrf TTANPOPOPIWYV OE
(POPOAOYIKG BEPATA, CUUTTEPIAGUBAVOUEVWY
OTTOIWVONTIOTE TTOAUMEPWY POPOAOYIKWY
CUHQWVIWV.

(i) MeTagl Twv ETMIXEIPACEWY TNG TTPONYOUHEVNS
uTToTTapaypAaPou dev duvavTal va
ouyKaTaAéyovTal: TTICTWTIKA 1I8pUPATA TOU
apBpou 4 Trapdypagog 1 Tou Kavoviouou
2013/575/EK, 1) emmixeIpRoeIg eTTEVOUCEWY TOU
apBpou 4 Trapdypagog 1 onueio 1 g Odnyiag
2004/39/EK, 1 ac@AANIOTIKEG ETTIXEIPNOEIG TOU
apBpou 13 onueio 1 1ng Odnyiag 2009/138/EK,
] avTAGQAAICTIKEG ETTIXEIPAOEIG TOU dpBpou 13
onueio 4 Tng Odnyiag 2009/138/EK
XPNUATOBOTIKEG ETAIPIEG CUPUETOXWY TOU
apBpou 4 Trapaypagog 20 Tou Kavoviouou
2013/575/EK, fj MIKTEG XPNMOTOOIKOVOUIKEG
ETAIPIEG CUPMETOXWY TOU ApBpou 2 onueio 15
NG Odnyiag 2002/78/EK A xpnuaTOdOTIKA
10puuaTa Tou dpbBpou 4 TTap. 26 Tou
Kavoviopou 2013/575/EK A aoc@aMIOTIKEG
€TaIPiEG XapTOPUAOKiou Tou GpBpou 212
Tapdaypa@og 1 atoixeio (oT) TG Odnyiag
2009/138/EK, o1 oTr0icG £dpeUouv OTN
Anuokpartia i o€ GAAo KpdTog PENOG, N
QVTIOTOIXEG ETTIXEIPNOEIG, TTOU £DPEUOUV OE
TPITN XWpPA.

Eyyunuéva i un gyyunuéva ddaveia, Trou Xopnyouvral
OTIG TTAPATTAVW ETTIXEIPNOEIG UTTO TOUG GPOUG OTI O
OEE éxe1 Adn TTpaypaTOTTOINCEl OTIG £V AOYW
ETTIXEIPAOEIG ETTEVOUCEIG TOU TTAPOVTOG £0APiou Kal
uttd TNV TPOUTTOBeCN OTI yia Ta ddvela auTd dev
Xpnoigotrolouvtal Ke@aAaia TrepiocoTepa ato 10 30%
Tou gvepynTikoU Tou OEE, 1Tou duvatal va etTevoubei
oUPPWVA JE TO TTAPOV £DAPIO.

Tpéxouoeg ammaitoelg atmmd aAAnAdGXpEOUS
Aoyapiaououg uTrép eTIXEIPAOEWY OTIG oTToieg 0 OEE
dlatnpei CUPPETOXA, CUP@WVA UE TNV UTTOTTAPAYPOQPO
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NoITTéG €TTEVOUOEIG
53.

Epapuoyn Twv
KAVOVWY OXETIKA
ME TN oUvBean Kai
Tn diagpopoTroinon
TOU XapTOoQUAaKiou
Tou OEE

54.

AvaoToAn Kal
TTapaBiaon Twv
ETTEVOUTIKWYV OpiwV
55.

ATTéKTNON
KAQOUATWV
MepIdiou
56.

(1)(a) o€ TTo000T6 TOUAGYIOTOV 5%. O!I £TTEVOUOEIG O
TPEXOUOEG QTTAITACEIS aTTO aAANASXpEOUG
Aoyaplaououg dev emTPETTETAI VA uTTEPRaivouv 10 15%
NG emévduong TTou £xel TTpayuatotroifoel o OEE o¢
KAB¢g eTmiXeipnon, oTnv otroia diatnpei CUPPETOXN
oUN@WVA PE TNV UTTOTTapAaypago (1)(a).

(®) Mepidia ) petoxég evog | repiocdtepwy OEE
KEQAAQIOU ETTIXEIPNMATIKWY CUPUETOXWY, O€ TTOOOOTO
pEXPI 30% Tou evepynTIKOU, TTOU £TTEVOUETAI CUPPWVA
ME TO TTapOV £8API0, UTTO TOV OpOo OTI oI ev Adyw OEE
Oev £xouv HE Tn o€Ipd Toug eTTEVOUCEI TTEPICOOTEPO
atro 10 30% Tou evepynTIKOU Toug o€ GAAoug OEE
KEPAAQIOU ETTIXEIPNMATIKWY CUPHUETOXWY, TNPOUNEVWV
Kal Twv diataéewv Tou dpBpou 9 Tou Nouou.

To evepynTikd Tou OEE KepaAaiou eTTIXEIPNMATIKWY
OUMMETOXWY duvaTal, TTEPAITEPW, VA ETTEVOUETAI OE TTOCOO0TO
TT0U O¢ev uTTEPPaivel To 40%, o€ péoa AAAQ aTTO QUTA TTOU
TEPIYyPAPOVTal OTNV TTPONYOUUEVN TTAPAYPAPO, TNPOUPEVWY
TWV OpiWV Kal TTEPIOPIGHWY TTOU 1IoXUoUV yia Toug OEE 1Tou
atreubuvovTal o€ IBIWTEG ETTEVOUTEG.

(1) Ta emTevduTIKG OpIa, TTOU TTPORAETTOVTAI OTNV TTPONYOUEVN
TTapdypago, IoXUoUV atrd TV NUEPOUNVIA, TTOU opifeTal OTOV
Kavoviouo f Ta KataoTatika £yypaga Tou OEE, n otroia
AapBavel uttdyn TIG IBIITEPATNTES KAI TA XAPOAKTNPIOTIKA TWV
TTEPIOUCIOKWY OTOIXEIWV, TTOU TTPOKEITAI va £TTEVOUBOUV aTTd
Tov OEE ka1 &gv utrepBaivel To éva €T0G PETA T XOpriynon g
adeiag Asiroupyiag Tou OEE atmd tnv EmTpotA. Z€ eEQIPETIKES
TTEPITTTWOEIG N EMTPOTTH, KATOTTIV UTTOBOANG dEOVTWG
aITioAoynuévou eTTeEVOUTIKOU aoxediou, duvaTal va YKPIVEl TNV
TTapdTaon TNG TTPoBeouiag auTig £wg éva TTITTAéOV £TOG.

(2) Ta Tpoavaepdueva €TEVOUTIKA Opia TTAUOUV VA IGXUOUV
MOAIg 0 OEE apyioel va TTwAei Trepiouaiakd oToixEia oUp@wva
ME TNV TTOAITIKY €§ayopdg 1 €6pANONG Twv PEPIBIWY Tou, OTTWG
auTr opiCeTal oTOV Kavovioud 1) Ta KATAOTATIKA TOU £yypaga.

(1) Z¢e Trepimrrwon, Tou o OEE ouykevipwoel TTpooBeTa
KEQAAQIA, N EQAPPOYA TWV ETTEVOUTIKWY OPiwV TTOU
TTPORBAETTOVTOI AVWTEPW AVACTEAAETAI TTPOOWPIVA, UOTEPQ OTTO
OXETIKA evnuépwon Tng EmiTpotirg KepaAaiayopdg, yia
XPOVIKO didoTtnua, TTou dev utrepPaivel To éva €T0G.

(2) Ze TrepiTrTwon, mou o OEE mrapafidder Ta avwtépw
eTEVOUTIKG OpIa Kal N TTapafiaon civalr ave¢dptntn atmo mn
BouAnon Tou diaxeipioTr) Tou OEE, n EmTpot KepaAaiayopdg
TTapEXEl OTO OIAXEIPIOTA TTPOBET NI £WG £EI UNVWV yIa va AGBEI
auTdg T PETPA, TTOU XpPEIddovTal yia Tn 81I6pBwan TNG
KatdoTaong.

Aev emTPETTETAI N ATTOKTNON KAGOUATWY HEPISioU,
eCaipoupévng POvo TNG TTEPITTTWOoNG ARENG TNG TEAeuTaiag
TTPOBAETTONEVNG, BACEI TOU KAVOVIOUOU A TWV KATACTATIKWYV
eyypaowv tTou OEE, Trepiddou eyypa@ng, oroTe gival duvaTh n
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MoAITIKA e€ayopwv
57.

ETTevouTikOg
OKOTTOG,
eTTEVOUOEIG Kal
TTEPIOPICUOI
58.

Onuioupyia KAGOPATWY pEPISiou, KATA Ta €10IKOTEPA OPICOUEVD
OTOV KAVOVIOUO i Ta KATAoTaTIKA £yypaga Tou OEE.

(1) O kavoviopog i Ta KaTaoTaTIKA £yypaga Tou OEE ptropouv
Va ava@EéPOUV CUYKEKPIMEVN NUEPOMNVIa w¢ nuepounvia ARENg
TnG didpkelag Tou OEE, KaBwg Kal To dIKAIWUA YIO TTPOCWPIVI
TTapdTaon Tou KUKAou ¢wr¢ Tou OEE kai Tig TTpoUTToBéocig yia
TNV AOKNON TOU BIKAIWPATOS auToUu. Edv dev avagépeTal oTov
Kavovioud | Ta KATOOTATIKG £yypa@a CUYKEKPIKEVN
nuepounvia AAgNg TnG didpkeiag Tou OEE, n didpkela autou dev
UTTOKEITAI O€ TTEPIOPIOHO.

(2) O kavoviouog A Ta KATaoTaTIKA £yypaga Tou OEE
MTTOPOUV va OpiCouv XPOoVIKr) TTEPiodo aTTd TNV nUEPONNvia
I0XU0G TWV ETTEVOUTIKWY Opiwv Katd Tnv Tapaypago 54 (1) 1ng
Odnyiag, katé Tnv oTToia OgV ETTITPETTOUV OTOUG ETTEVOUTEG TNV
ecayopd N ¢6pANon Twv PepIdiwv Toug (lock-up period). Ze
TTEPITITWON TTOU N TTPOAVAPEPOUEVN TTEPIODOG ATTOKAEITHOU
Twv e€ayopwv N Twv e€oPAnoewy uttepPaivel Ta Tpia (3) £€Tn Ba
TIPETTEI VA ETTITPETTETAI OTOUG ETTEVOUTEG N £€ayopd 1 N
€EOQANON Twv PEPIdIWY TOUG PETA TNV TTAPOSO TOU NUICEWS TNG
OIAPKEIAG TNG TTEPIODOU ATTOKAEICTUOU 0€ GUVOAIKO QVWTATO
000010 15% TOu evepynTikoU Tou OEE. Z¢ TTepitTrToon 1Tou n
TTEPiIOdOG ATTOKAEICHOU uTTEpBaivel Ta TTEVTE (5) €T Ba TTPETTEI
Va ETTITPETTETAI GTOUG ETTEVOUTEG N €ayopd i eE6QAnCN Twv
HEPIBiWY TOUg PETA TRV TTAPOdO TOU £VOG TpiTou (1/3) TNG
BIAPKEING TNG TTEPIGOOU ATTOKAEIOPOU O€ OUVOAIKO avwTaTO
000076 15% TOU evepynTikoU Tou OEE kai petd tnv mdpodo
Twv dU0 TpiTwV (2/3) TNG dIdpKEIOG TNG TTEPIGOOU OTTOKAEITUOU
0€ OUVOAIKO avwTaTo TTooooTd 20% Tou evepynTikou Tou OEE.

TpRpa 3
OEE xpnuarayopdg

(1) O1 OEE xpnuarayopdg éxouv wg TTEVOUTIKO OKOTTO TN
dlatpnon TG agiag Tou apxIKoU evepynTIKOU TOUG, EVW
EMOIKOUV Kal TNV ETTITEUEN aTTOdOONG avAAOYNG HE TIG
atmmodd0EIC TWV XpNUaTayopwy, ETTEVOUOUV dE UOVO OE
KOTABEOEIG O€ TTOTWTIKA 1I6pUpATa KOl O€ JEOQ XpnuaTayopdg,
Ta oTroia XapakTnpifovTtal atrd Tov £§wTePIKO SIaXEIPIOTA TOU
OEE w¢ uynAng mo1dtnTag.

(2) O1 OEE xpnuatayopdg Oev €TMITPETTETAI VA EKTIBEVTAI AUECT
N éMUECA O€ PETOXEG N EUTTOPEUATA, KOBWG KAl O€ TTapaywyda
XPNMOTOOIKOVOUIKA PMECQ JE UTTOKEIUEVN a&ia HETOXEG A
guTTOpEUMATAL.

(3) O1 OEE xpnuartayopdg duvavtal va XpnoiuoTrolouV
TTAPAYywya XPNHOTOOIKOVOUIKA HECA OTO TTAQICIO TNG
€TTEVOUTIKAG OTPATNYIKAG TOug. MNapdywya XpnHOTOOIKOVOUIKA
TTPOIOVTQ TTOU dNUIoUPYOUV €KBEON 0 GUVAAAQYHATIKO Kivouvo
duvavTtal va XpnoIJOTIoIoUVTal JOVO YIO OKOTTOUG
avTIOTABIONG KIVOUVWV.

(4) Oi emrevduoeig Tou OEE xpnuarayopdg duvavtai va gival o€
E€vo vouiopa, Pe TNV TPoUTTo0ean OTI O OXETIKOG
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Méoa
Xpnuatayopdg
uYwnAngG TToIoTnTag
59.

2TOOUIoOUEVN PEON
ANKTéTNTA KOl
OTaOuIoPEVN Yéan
didpkela Cwng

60.

ouvaAAaypaTikég Kivouvog avTioTabpiceTal.

(1) O ggwrepikdg diaxeipiothg Tou OEE BeoTricel, epapudlel kai
ETTIKaIPOTIOIE E0WTEPIKES Bladikaaieg agloAdynong, waoTe va
givar og Béon va a&lohoyei Tnv MoTOANTITIKA d1aBd6buion Tou
Héoou xpnuatayopdc.

(2) O e€wTepikdG diaxeipioThg Tou OEE xapaktnpilel Ta yéoa
Xpnuatayopds ws uWnAng mToidTnTag, cUPWVaA PE TNV
eowTepIkn diadikaoia agloAdynang TTou £xel BeoTTioel Kal
eQapuolel, Aaupdvovrag uttéwn TouldxioTov Ta akéAouba
KPITAPIA, N CUVOPON] TWV oTToiWV agloAoyeital o€ dlapkr BAon:

(a) Tnv moToAnTITIKN diaB&Buion Tou Héoou.

(B) Ta XapaKTNEIOTIKA TG KATNYORIAG TTEPIOUCIAKWY
OTOIXEiWV OTNV OTTOIa AVAKEI TO PECO.

(y) To TTPOYIA peuaTOTNTAG TOU PETOU.

(8) 2Ta OUVOETA XPNUATOOIKOVOUIKA UETT, TOV AEITOUPYIKO
KivOuvo Kail Tov Kivduvo avTiouuBaAAOuéVou TToU
EUTTEPIEXEI N TUVAAAQYA.

(1) H «oTtaBuiopévn péon Anktétntoa» (Weighted Average
Maturity, WAM) petpd mn H€oN ANKTOTNTA TOU CUVOAOU TWV
XPEWOTIKWYV TITAWV, OTOUG OTTOIOUG €XEI ETTEVOUBET TO
evepynTiké Tou OEE, oTaBuiopévwy Katd To TT0000TO
eTévOuUONG o€ auToUG, PE BedoPEVO OTI N ANKTOTNTA
XPNHUATOOIKOVOUIKOU TTPOIOVTOG KUHUAIVOUEVOU ETTITOKIOU gival O
XPOVOC TTOU ATTOMEVEI £WG TNV ETTOUEVN AVATTPOCAPMUOYH TOU
ETTITOKIOU TOU.

(2) H «oTtaBuiopévn péon didpkela Cwne» (Weighted Average
Life, WAL) petpd Tn péon uttoAeimmopevn didpkeia Cwnig
(maturity) Tou cuvéAou Twv TITAWY OTOUG OTTOIOUG EXEI
eTevouBei To evepynTiké Tou OEE, péxpl TNV TTARPN €€6¢QANGIN
TOUG, OTOBPIOPEVWY KATA TO TTOOOOTO £TTEVOUCNG O€ AUTOUG.

(3) MNa Tov uttoAOYICHO TNG OTABUICHEVNG HEONG ANKTATNTAG KAl
NG oTaBuIouEVNG pEanG Bidpkelag {wrG TOU XapTOQUAAKiou
Tou OEE, AauBdveral utrdown n €mMTTWON TWV TTAPAYWYWV
XPNHATOOIKOVOUIKWY HECWYV, TWV TPATTECIKWY KATABECEWY Kal
TWV TEXVIKWYV ATTOTEAEOPATIKAG DIOXEIPIONG XOAPTOPUAOKIWV.

(4) E@boov TTpoKeITal yIa OUVOETO XPNUATOOIKOVOUIKO HECO
TTOU EVOWMPOTWVEI dIKaiwua TTpoaipeons TTwANong (put option),
YIO TOV UTTOAOYIONO TNG OTABUIoHEVNG HEONG BIGPKEIag WG
Tou xapTo@uAakiou Tou OEE, cup@wva pe Tnv uttotrapdypago
(3), xpnoigoTroigiTal N nUEpoOUNVia £A0KNONG Tou dIKAIWHATOG,
avTi TNG UTTOAEITTOMEVNG DIAPKEIAG WG, £wg TNV NUEPOUNVIa
TTARPOUG £€6QANONG Tou TiTAOU, UTTO TNV TTPOUTTOBECN OTI,
OIaPKWG KAl CWPEUTIKA:

(a) 0 €EWTEPIKOG DIaxeIPIOTAG dUVATAI VO OOKNOEI
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YT1roAoyiouog Kal
dnuoaicuan
Kabapng agiag,
apiBuou pepidiwy,
TINAG d1GBeang Kal
eCayopdg

61.

Alkdiwpa egayopdg

N £80pAnoNg
62.

Eidikoi kavoveg yia
Toug OEE
XpnHaTayopag
(TTAnv Twv OEE
Xpnuarayopag
BpaxutrpéBeouwyv
eTTEVOUOEWV)

63.

eAelBepa 1O BIKAiWPA TTPOAiPECNG TTWANCNG KATA TNV
TTPORAETTOMEVN NUEPOUNVIO EEAOKNCTG TOU,

(B) N TN €€dokNong Tou SIKAIWUATOG TTPOAIPECNG
TTwAnong 6¢v atokAivel aioBnTd atméd Tnv
TIPOCOOKWHEVN Q&I TOU XPNMATOOIKOVOUIKOU PECOU,
KATA TNV €TTOPEVN NUEPOMNVia £AoKNONG TOU
OIKAIWHATOG Kal

(y) atro TNV €1TeVOUTIKN TTOMITIKA Tou OEE TTpOKUTTTEI
MeyAAn mBavéTnTa TO dIKAiWKa TTPoaipeang TTWANCNS
va €€aoknBei Katd TNV ETTOPEVN NUEPOMNVia
eEAdoknong.

H kaBapr aia Tou evepynTikoU Tou OEE xpnuatayopdg, o
aApIBUOG TWV KUKAOQOPOUVTWYV HEPIBiwY Tou, N Kabapr) agia kai
N TIA 8180song Kal eEayopdg 1 €60PANONG TwV PEPIBIWY TOU,
utroAoyiovTal KGBe epydoiun NUEPQ ATTO TOV EEWTEPIKO
dlaxeIpIOTr TOU Kal dnUOCIEUOVTal TN JEBETTOUEVN £PYATIUN
NUEPQ, OTNV ICTOCEAIDA TOU £EWTEPIKOU DIOXEIPIOTH.

O OEE xpnuatayopdg TTapéxEl OTOUG PEPIBIOUXOUG TOU,
OIkaiwpa e€ayopds A e£0pAnoNG Twv PePIdiwy Toug o€ KABE
EpYaoiIpn NuUépPQ.

Me Tnv em@uUAa&n Tng TTapaypdeou 64 yia Toug OEE
xpnuatayopds BpaxutrpdBeouwy eTevdUoewy, ol Aoitroi OEE
XPNHOTaYyopdg, UTTOKEIVTAI OTOUG OKOAOUBOUG KAVOVEG:

(a) To XapTOQUAGKIO TOUG €xeEl HEon OTABPIoPEVN
ANKTOTNTA £WG 6 PNAVEG Kal OTABUICHEVN PEGT OIGPKEIT
CWAG €wg 12 piveg.

(B) AuvavTal va eTTevOUOUV Kal O€ XPEWOTIKOUG TITAOUG PE
uttoAeImmopevn didpkela (WG, MEXPI TNV OAOOXEPN
€EOQANGI TOUG, £wg 2 £Tn, EVW N NUEPOMNVIA PEXPI TNV
ETTOUEVN AVATIPOCAPUOYH) TOU ETTITOKIOU TOUG BEV
utrepPaivel TIg 397 nuEPES, E@dooV TTPOKEITAI OE YIa
XPEWOTIKOUG TITAOUG KUPAIVOPEVOU ETTITOKIOU, N
avatrpooappoyr Ba dievepyeital TTPog pia agia
Xpnuatayopdg n £va deikTn,

(y) Auvavtal va emmevduouyv 1o evepynTikd Toug oe OEE
XPNHoTayopds BpaxutrpdBecuwy TTEVOUCEWY 1 KAl €V
yével OEE xpnuatayopdg.

() Alatnpolv Kupaivopevn kabapr agia evepynTikoU.

42



Eidikoi kavéveg yia
Toug OEE
Xpnuarayopag
BpaxutrpéBeouwv
ETTEVOUCEWY

64.

Adeia Asitoupyiag
Tou OEE
EYYUNUEVOU
Ke@aAaiou 1
gyyunuévng
amoédoong

65.

(1) O1 OEE xpnuatayopdg BpaxutrpoBecuwy eTTeEVOUCEWV
EXouv:

(a) XOPTOPUAGKIO JE OTaBUICHEVN PEan ANKTOTNTA £wg 60
NUEPES Kal

(B) otaluiopévn péon didpkeia wng €wg 120 nuépEG.

(2) O1 OEE xpnpoaTtayopdg BpaxutrpOBecpwy eTTEVOUCEWVY
duvavTtal va €TTeVOUOUV Kal O XPEWOTIKOUG TITAOUG E
UTTOAEITTOMEVN BIdpKEIa WS MEXPI TV NUEPOUNVIa TTARPOUG
€€0QANONG €wg Kal 397 nuEPEG, KaBwg Kal o dAoug OEE
Xpnuatayopds BpaxutrpdBeouwy TTEVOUCEWV.

(3) O1 OEE xpnuatayopdg BpaxutrpOBeauwy £TTEVOUTEWVY
duvavTtal va €xouv oTabepn f Kupaivouevn kabapn agia
EVEPYNTIKOU.

TpApa 4
OEE pe geyyinon ke@aAaiou 1} amrédoong

(1) O eCwTepIkdG diaxelpioThg Tou OEE, 6tav aiteital
xopriynon adeiag Aeitoupyiag oe OEE eyyunuévou ke@aAaiou N
gyyunuévng atrédoong, ouvuttoBaAAel oTnv EmiTpoTmh
Kegpalaiayopdg, padi ye Ta oToIXEia TTOU avaypd@ovtal oTo
Gp6po 12 Tou Nopou:

(a) OnAwan Tou OTWTIKOU 1I0pUPATOG TTOU TTAPEXEl TV
eyyunon, Je Tnv otroia autd emiBeBaiwvel OTI
atmmodéxeTal Tn OE0UEUCH Tou aTrd ThV £yyunon, JE TOUG
OpOoUG TTOU €EEIBIKEUOVTAI OTOV KAVOVIOUO A Ta
KATaoTATIKG £yypaga Tou OEE kal 0To evnuEPWTIKO
ToU O€ATIO, KOBWG Kal 0TI BACIKEG TTANPOYOPIES YIa
TOUG ETTEVOUTEG Kall, EVOEXOUEVA, OTNV AiTNON
OUMUETOXNG Kal

(B) €I0IKr) €kBean, N oTToia CUVUTTOYPA@ETAI ATTO EAEYKTN
Kal oTnv oTroia £¢eIdIkeuovTal Kal agloAoyouvTtal ol 6pol
TNG £yyUNONG, HE QVOAUTIKA TTapadeiypata Kai ol
uttoxpewaelg TTou avahauBdver o OEE e€aitiag Tng
€yyunong, kabwg kal kaBe GAAo aToixeio TTou Ba
emTpéyel otnv EmTpotr) Kepalaiayopdg va
ATTOKTAOEI AP yvwon TG KatdoTaong, WoTeE va
TTapaoxel Tnv adeia Asitoupyiag otov OEE.

(2) Z¢e TrepiTrTwon Tou, KaTd TN diadikaoia XopAynong Tng
adeiag Asitoupyiag Tou OEE, petaBAnBei oTtoixeio atrd autd
TTOU TTEPIEXOVTAI OTA £yypa®a TnG utrotrapaypdeou 1(a), katé
TPOTTO WOTE VA TPOTTOTTOINBEI OPOG TNG £yyUNONG, O EEWTEPIKOG
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MNapoxr) eyyunong
66.

‘Evdeign yia
eyyunon otnv
ovouagia A Tnv
emwvupia tou OEE
67.

Eyyunon
ouvOoEdEVN ME
[VELe]te][e
OUYKEKPIMEVWV
KATNyopIwv A
TMNUA&TWYV TOU idlou
OEE

68.

YTTOXpEWOEIg
€10IKAG
EVNUEPWONG TWV
ETTEVOUTWYV YIO TOUG
6poug NG
eyyunong

69.

dlaxeipioTig Tou OEE uttoBdaAAcl ek véou oTnv ETTITpoTTA
KegpaAaiayopdg Tn SAAWGCN TOU TTICTWTIKOU 1I6pUNOTOC YIA TN
O£0PEUON TOU aTTO TNV £yyUNOT, UE TOUG VEOUG dpoug TTou Ba
€xouv TTpoKUWYEl Kal TNV €KBeon Tng uttotrapaypdeou 1(B),
woTe auTn va TTepIAapBavel Toug véoug 6poug.

(3) MeTapoAn Twv OpwvV TNG €yyunong YETA TN XOpAYNon g
adeiag Aeitoupyiag Tou OEE kai epdoov £xel apxioel n d1dBeon
TWV PEPIBiIWYV TOU, DEV ETTITPETTETAI.

EmrpéteTal n eyyunon Tou eevdupévou Kegahaiou oe OEE n)
Kal TnNg amodoong Tou OEE atmd moTwTiké idpupa TTou
Karayetal atrd 1 Anuokpartia r} GAAo KpATog HEAOG Kal gival
EYKATEOTNUEVO OTN AnuokparTia, TTANV Tou @EUaTOQUAGKA TOU )
AAAoU TTICTWTIKOU 1I5pUPATOG, OTO OTT0I0 £X0OUV avaTeDEi
UTTNPECTiEG BEPATOPUAOKAG, PE TNV TTPoUTTOBeoN OTI N TTAPOXN
TETOIOG £yyUNONG KAl o1 BACIKEG apxEG AIToupyiag TG, 1I8iWG
€AV Ta OXETIKA TTOoG KaTaBaAAovTal aTov idio Tov OEE ) oToug
MEPIBIOUXOUG ToU, TIPOBAETTOVTAI OTOV KAVOVIOHO 1 Ta
KataoTaTika éyypaga tou OEE.

‘EvOeIEn yia yyunon Tou KegaAaiou A TG atmmédoong OEE otnv

ovouagia A TNV ETTWVUHIa TOU ETTITPETTETAI HOVOV EQOTOV
ugioTaTal yyunon TOUAGXIOTOV TOU ETTEVOUNEVOU O€ AUTOV
Ke@aAaiou, o€ 1000016 100%, YIa OAEG TIG KATNYOPIEG TWV
MEPIBIWYV TOU.

(1) Emtpémeral n eyyunon va cuvoéeTal Ye Pepidia Tou idlou
OEE, piag n epioooTEpWV KATNYOPIWY, JE TNV TTPOUTTOBE0N
OTI, TNV TEAEUTOIQ TTEPITITWOTN, N £yyunon Ba TTapéxeTal Pe
TOUG idIOUG OPOUG OTOUG KATOXOUG MEPIDIWV AUTWV TWV
KATNYOPIWV, XWPIg OUwWG va atTokAgieTal n diagopoTtroinon Tng
ammoédoong Twv PEPIdiWY f TwV KATABAAAOUEVWY TTPOPNBEIWY,
avd Kartnyopia.

(2) EGv n eyyunon ouvoéeTal e TO PEPIDIA OPIOHUEVWV HOVO
ETTEVOUTIKWYV TUNUATWYV Tou idlou OEE, évdeign yia Tnv
eyyunaorn, emMTPETTETAI VA TIBETAI OGVO OTNV OVONOCIa AUTWY
TWV ETTEVOUTIKWYV TUNUATWV.

(1) O eCwTepikdg diaxeipiot g Tou OEE evnuepwvel Tov
€TTEVOUTH, TTPIV ATTO TNV UTTOBOAN TNG aiTnONG CUPHPETOXNG TOU
otov OEE, katd Trepimtwon;:

yla TRV €KTAON Kl TOUG OpOoUG TNng £yyunong, Katé
TPOTTO WOTE AUTOG va gival o€ B€an va avTIAn@OEi
ETTAPKWG TN AgIToupyia Tng eyyunong,

(B) yia Tnv TTOAITIKN TTpounBeiwyv Tou OEE, 18iwg yia To
EVOEXOUEVO YEYOVOG OTI N CUPUETOXI TOU O€ QUTOV
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Eyyunon tou
TTapEXETAI
atreuBeiag og KABe
MEPIBIOUYO

70.

EidIkég
UTTOXPEWOEIG TOU

emPBapuveTal ye augnuévn TTpounBeia didbsong n
dlaxeipiong, e¢aitiag TG UTTAPENG TNG £yyunong Kai OT
N e§ayopd Twv PEPIBIWY TOU 0 AAAQ XPOVIKA OnuEia
atro ekeiva TTou Ba €xouv 0aPuwg eEEIBIKEUTEI, EVOEXETAI
va eMIRapuvOei pe auénuéveg TTPOUNBEIEG.

(2) Epboov n gyyunon ioxuel uévo yia pia r TTEpIcoOTEPES
katnyopieg pepidiwv Tou OEE, Ba Trpétrel va KabioTaTtal ca@ég
OTOUG €TTEVOUTEG OTI N £QApPOYN TNG £yyunong TreplopideTal
OTa UEPIDIA TWV CUYKEKPIUEVWY KATNYOPIWV.

(1) O €€wTePIKOG BIAXEIPIOTAG, OTAV N £yyUnOon TTAPEXETAI
atreuBeiog og KABe PEPIBIOUXO KAl QUTOG, VI VO ETTWPEANBEI
aTtro TNV €yyunon, Ba TTpETTEl va ¢nTHOEI TV e€ayopd N
€EOQANCN TwV PEPIDIWY TOU OE CUYKEKPIUEVO XPOVIKO onueio N
0€ OUYKEKPIYEVN NUEPOMNVIa, EVNUEPWVEI TOV ETTEVOUTH, KATA
TNV UTTORBOAN TNG aitnong cuppeToxng Tou otov OEE, yia 10
eyyunuévo 1Tooo TTou Ba avaAdBel, ue Tnv e€ayopd ) Tnv
€EOQANGCN, KABWG Kal yia TO XPOVIKO Onueio A TNV nuepounvia /
TIG NUEPOMNVIES KATA TIG OTTOIEG Ba TTPETTEI va UTTORAAEI aitnon
eCayopdc n e€6PANCNG, woTe va eTTwPeANBEi TNG yyunong.
Edv n evepyoTtroinon Tng eyyunong TpoUTToBETEl TNV UTTOROAR
aitnong e€ayopdg n e€6@Anong atrd 1o PePIdIOUXO, O
€EWTEPIKOG DIOXEIPIOTAG OPEIAEI VA TOV EVNPEPWOEI £YKAIPA KA,
o€ KAB¢ TTepiTITwan, TPIv autodg TTpofei oTnv UTTOROAN TNG
aitnong, yla Toug KIVOUVOUG TTOU EVOEXONEVWG OTTOPPEOUV OTTO
TNV €§ayopd A €gOPANnoN.

(2) O eEwTePIKOG DIAXEIPIOTAG, EPOCOV N EyYUNON TTAPEXETAI
atreuBeiag oTo PePIdIOUXO, TTapadidel oTov £TTEVOUTH, Hadi P
TNV aitnon cuppeToxng otov OEE eyyunuévou kepaAaiou f
gyyunuévng ammodoong, dHAwaon Tou TMOTWTIKOU 1I8pUPATOG TTOU
TTAPEXEI TNV €yyUNOoN, e TNV oTToia autd emReRaiwvel 6T
atrodéxeTal Tn OECPEUCH TOU ATTO TNV £yyUNOT, UE TOUG OPOUG
TTou €€€10IKEUOVTAI OTOV KAVOVIOUO 1 Ta KATACTATIKA £yypaga
Tou OEE Kai 0T0 evnuEPWTIKO TOU BEATIO, KOBWG Kal OTIG
Baoikég TTANPOPOPIES YI TOUG ETTEVOUTEG Kal, EVOEXOHEVA, OTNV
aiTnon CUPPETOXAG.

(3) E@boov n eyyunon mmapéxetal armeudeiag oTo pepIdiouxo, N
aitnon ouppeToxng otov OEE trepiAapBavel drAwon autou 6T,
ME TNV UTTOYPA®A TNG AiTNONG CUPPETOXNAG, ATTODEXETAI KOI TOUG
Opoug TNG eyyunong, 6TTwG auToi TTepIypd@ovTal GTov
Kavovioué A Ta KataoTaTika £yypaga tou OEE kal oto
EVNMEPWTIKO TOU OEATIO, KOBWG Kal OTO £YyPaPO BACIKWY
TTANPOPOPIWY YIA TOUG ETTEVOUTEG Kal, EVOEXOUEVA, OTNV AiTNON
OUMHETOXNG.

(4) e TrepiTITWOON TTOU TO TTOOO TNG £YYUNONG KATABAAAETOI
atreuBeiag oTo PEPIBIOUXO, N OTTOIABNTIOTE EVNUEPWON OXETIKA
ME TNV €GENIEN TNG ETTEVOUOTG TOU, Ba avaPEPEI XWPIOTA TO
TUXOV TT00d TToU Ba £xouv aTTod00El o€ aUTOV, £§aITiag TNG
egyyunong.

(1) O eEwTePIKOG DIaXEIPIOTAG DIABETEI TTAVTOTE TA TEXVIKA PHETT
Kl TNV atmraToUPEVN opyavwaon Kal EQAPPOCEl TIG aTTapaiTnTEG,
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eEwTePIKOU
dlaxelpioTn
71.

‘Evdeign yia
TTpooTACia oTNV
ovouaacia A Tnv
eTTwvupia tou OEE
72.

YTTOXpeWOEIg
€I0IKAG
EVvNUEPWONG TWV
ETTEVOUTWYV YIO TOUG
opoug TNG
TTPOCTOCIAG

73.

Katd Tnv Kpion Tng, diadikagieg, WaTE va gival o€ Béon va
TTAPOKOAOUBEI TIG TEXVIKEG KAl TA JECA TTOU XPNOIKOTIOIEL, yia
TNV aTTOTEAETUATIKN dlaxeipion Tou xaptopulakiou Tou OEE
KAl yia TNV aTroTiunon autwy Twv JEowy attd aveEdpTnTo
@opéa. H uéBodog kal To JOVTEAO aTTOTIUNONG TTOU
xpnoluoTtroleital Tifetal atn d1aBeon Tou eAeykTrh Tou OEE Kkal
TOU BepatopUAaKa.

(2) O €€wTEPIKOG DIAXEIPIOTAG PEPIMVA YIO TNV EVNHEPWON TWV
HEPIDIOUX WV OXETIKA PE TOUG OPOUG TNG £YYUNONG, EAEYXEI BE TO
OIKTUO KalI yIa TN eVNPEPWOT TTOU AUTO TTAPEXEI OXETIKA PE TNV
eyyunon.

TpApa 5
OEE pe mmpooTtacia kKeaAaiou

(1) 'Evdeign yia TrpooTacia Tou tevoudpevou oe OEE
KEPAAQioOU OTAV OVOPACia i TNV ETTWVUHIC TOU ETTITRETTETAI
MOvov epbooV N TTPoCoTACIa KOAUTITEI TO ETTEVOUOUEVO KEQAAQIO
o€ To0ooTO 100%, yia OAEG TIG KATNYOPIEG TWV HEPIBIWV TOU.

(2) Edv n TpooTacia ouvdéeTal Pe TA PEPIBIO OPIOUEVWY OVO
ETTEVOUTIKWYV TUNPATWY Tou idlou OEE, évdeign yia Tnv
TTPOCTACIa, EMTPETTETAI VA TiIBETAI HOVO OTNV OVONOCIa QUTWY
TWV ETTEVOUTIKWYV THNUATWV.

(1) O e€wTepikdg diaxeipioTig Tou OEE evnuepwvel Tov
€TTEVOUTH, TTPIV ATTO TNV UTTOBOAN TNG aiTnONG CUPMETOXNG TOU
otov OEE, katd mrepiTrtwon;:

(a) YIO TNV EQOPUOYA UNXAVIOUWY TTPO0TACIAg TOU
€TEVOUOUEVOU KEQaAdiou, KaTd TPOTTO WOTE AUTOG va
gival og B€on va avTIAn@OEi eTTaPKWG TN AsIToupyia TnG
TTPOCTACIAG,

(B) yla Tnv TTONITIKY TTpopnBeiwy Tou OEE, 18iwg yia To
EVOEXOUEVO YEYOVOG OTI N CUPUETOXI TOU O€ QUTOV
empBapuveTal ye augnuévn TTpounBeia 8idbsong n
dlaxeipiong, e€aitiag TG UTTAPENG TNG TTPOCTACIAG, KAl
OTI N e€ayopd TWV PEPIBIWV TOU 0€ GAAA XPOVIKG
onueia atré ekeiva TTou Ba EXouV 0aPWG EEEIBIKEUTEI,
evOEXETAI VA ETTIBOPUVOET e auENPEVES TTPOMNBEIEG.

(2) Epooov n TpooTacia 1I0XUEl HOVO Yia pia 1) TTEPICOOTEPEG
katnyopieg pepidiwv Tou OEE, Ba Trpétrel va KabioTaTtal ca@ég
OTOUG €TTEVOUTEG OTI N EQApPPOYN TNG TTPOCTACIAC TTEPIOPICETAI
OTO MEPIDIA TWV OUYKEKPIMEVWV KATNYOPIWV.

Tunua 6
OEE 101r0U «fund of funds»
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Eidikoi kavéveg
TToU SIETTOUV TOUG
OEE T1UTtTOU «fund
of funds»

74.

O OEE t0tou «fund of funds», dnAadr o OEE TTou £1evdlel
ToUAdyIoTOoV 60% TOU EvEPYNTIKOU TOU 0€ AAAOUG OpyavIGUOoUG
OUANOYIKWV ETTEVOUCEWV, UTTOKEITAI OTOUG EENG KOVOVEG:

(a)  dUvaral katd TTaPEKKAION aTTo TNV TTapdypago 29(1)(B)
NG Odnyiag, va etrevduel TTdvw atd 20% Tou
EVEPYNTIKOU TOU 0€ avoIKTOU 1) KAEIGTOU TUTTOU
OPYQVIOUOUG CUANOYIKWY ETTEVOUCEWY TTOU TTANPOUV HIa
atrd TIG akOAouBeg TTPOUTTOBECEIG:

() eite ammoreAouv OZEKA,

(i) eite ouviotouv OEE Tng Anuokpariag TTou
atreuBuvovTal o€ IBIWTEG ETTEVOUTEG,

(iii) €iTe OUVIOTOUV OPYaVICUOUG CUAAOYIKWYV
€TTEVOUCEWY TTOU KaTayovTal atrd dAAo KpATog,
TTANV TNG AnUOKPATiag Kal UTTOKEIVTAl O€
PUBMICEIC TTPOANTITIKAG ETTOTITEIAG ICOOUVANES ME
QAUTEG TTOU 1I0XUOUY 0T AnPOKPATIA YIa TOUG
OEE 1T0U a1TeuBuvovTal o€ IBIWTEG ETTEVOUTEG.

(B) E@ocov cuvtpéxel katroia ato Tig uttoé (i) n (i) n (iii)
TTEPITITWOEIG TOU onueiou (a) avwtépw, o OEE, katd
TTaPEKKAION ATTO TA OPICOPEVA OTNV TTAPAYPAPO
29(1)(B)(i) Tng Odnyiag, eMTPETTETAI VO ETTEVOUEI £WG
20% TOU evePYNTIKOU TOU O€ pePidIa evog Kal TOU auTou
OpPYQaVIOUOU GUAAOYIKWYV ETTEVOUTEWV.

(y) O OEE T1UTToU «fund of funds» yvwaoToTrolei oTov
UTTOWN QIO ETTEVOUTH JUE EPPAVH TPOTTO TIG AUENUEVEG
ETMPRAPUVOEIG KAl TO EVOEXOPEVO ETTAUENONG TNG TEAIKAG
€kBeong o€ Kivouvo eEaITiag TNG OTPWHATIKAG
01apBpwONG TwWV €TTEVOUCEWV.

(6)  Tnpoupévwy Twv KavOvwy TTOU ava@EPOVTal OTA CNUEIa
(a) éwg (y) avwTépw, o OEE TUTTOU «fund of funds»
UTTOKEITAI, KATA T AOITTA, OTOUG KAVOVEG TTOU I0XUOUV £V
yével yia Toug OEE Trou e1mevdUouv o€ GAAOUG
OPYQAVIOPOUG CUAAOYIKWY ETTEVOUCEWV DUVAUEI TNG
Tapaypdagou 29 1ng Odnyiag.

KegpdAaio I

Kartnyopieg OEE Tng Anuokpariag mrou atreuBivovral o€ emayyeApaTies i

Kavéveg 1Tou
diétrouv Toug OEE

Xpnuarayopag
75.

ETMAPKWG EVNUEPWHEVOUG ETTEVOUTEG

TpApa 1
OEE xpnuarayopdg

21oug OEE xpnuatayopdg Tou TapovTog TUAPATOG TNG
Odnyiag epappoovtal o1 d1aTALEIG TOU TUAPATOS 3 TOU
KegaAaiou Il Tou TTapoviog Mépoug oxeTika pe Toug OEE
XPNHaTayopdg TTou atreubuvovTal o€ IOITEG ETTEVOUTEG.
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Kavéveg 1Tou

diétrouv Toug OEE

Ke@aAaiou
ETTIXEIPNMOTIKWY
OUMPHETOXWV

76.

Tunua 2

OEE ke@aAaiou EIXEIPNUATIKWY CUMMETOXWV

(1) To evepynTikd Twv OEE ke@aAaiou €TmxXEIPNUATIKWY
OUMHETOXWV ETTEVOUETA;

(a) o€ TTO000TO TOUAGXIOTOV 60% OTIG ETTIAEEIUEG
eevOUOEIg TNG TTapaypd@ou 52 tng Odnyiag. Ta
ETTEVOUTIKG Opla TTOU ava@EPOVTal OTNV TTApAypa@o 52
NG Odnyiag dev €QAPPOLOVTAl £V TTPOKEIUEVW.

(B) o€ TT0000TO €WG 40% o€ péoa AAAa aTTo TIG ETTIAECIUEG
€TTEVOUCEIG, TTOU QVAQPEPOVTAI OTO ONUEIO (a) avwTEPW.

(2) Ta emTevOuTIKG OpIa TTOU TTPORAETTOVTOI OTNV
utroTTapaypago (1) 1Ioxuouv atrd TNV nUEPONNVia TTou opiceTal
OTOV KAVOVIOUO 1 Ta KATaoTaTIKG £yypaga Tou OEE, n otroia
AapBavel utdwnN TIG IBIAITEPATNTES KAl TA XAPAKTNPIOTIKA TWV
TTEPIOUCIOKWY OTOIXEIWV TTOU TTPOKEITAI VA £TTEVOUBOUV aTTd
Tov OEE ka1 dev uttepBaivel Ta dUO £Tn YETA TN XOPAYNOoN TNG
adeiag Asiroupyiag Tou OEE amd tnv EmTpot. Z€ eEaIpeTIKEG
TTEPITITWOEIG N ETNITPOTI, KATOTTIV UTTOBOANG DEOVTWG
aiTioAoynuévou eTTeVOUTIKOU aoxediou, duvaTal va eyKpivel TNV
TTapdtaon TNG TTPOBECTIag AUTAG £wg £va ETTITTAEOV £TOG.

(3) Ta Tpoava@epdueva TEVOUTIKA Opia TTAUOUV va I0XUOUV
MOAIg 0 OEE apyioel va TTwAei Trepiouaiakd oToixEia oUp@wva
ME TNV TTOAITIKA €ayopag i €6PANONG PeEPIBiWY, OTTWG aUTA
opideTal OTOV KAVOVIOUO 1 T KATAOTATIKA TOU £yypag®a.

(4) e Trepimmwon Tou o OEE ouykevipwoel TpdobeTa
KEQAAQIQ, N EQAPHOYHA TWV ETTEVOUTIKWY OPiWV TTOU
TTPOBAETTOVTAI AVWTEPW, AVOOTEAAETAI TTPOCWPIVA, UOTEPA
aTtro OXETIKN evnuépwaon TG EmTpoTrhig Kepahaiayopdg, yia
XPoviké didoTtnua tTou dgv utTepPaivel To éva £TOG.

(5) Ze mrepiTrTwon, TTou o OEE trapafidadel Ta avwTépw
eevOUTIKA 6pla Kal N TTapafiaon gival ave¢dptntn atmo T
BouAnaon Tou diaxeipioth Tou OEE, n EmTpot KepaAaiayopdg
TTapEXEl OTO BIOXEIPIOTA TTPOBECHIa £WG £E1 uNVWV Yyia va AdBel
QUTOG Ta PETPA, TTOU XpeIadovTal yia Tn 81I6pBwaon TNG
KOTAOTOONG.

(6) H agia Twv pepidiwv Tou OEE, Ta omroia KaTtéxel KABE évag
eTTEVOUTAG Oev UTTOPEI va gival PIkpoTePN Twv 125.000 Eupw.

(7) O kavoviouog A Ta KataoTaTKA £yypaga Tou OEE ptropouv
VO avaQEPOUV CUYKEKPIPEVN NUEPOUNVIa WG NUEPOPNVia ARENG
NG didpkelag Tou OEE, kaBwg Kal To SIKAiWA yIa TTPOCWIVI
TTapdTaon Tou KUKAou Cwn¢ Tou OEE kai Tig TrpoUTrobéccig yia
TNV AOKNON TOU BIKAIWPATOG auTou. Edv dev avagépetal oTovV
KAvovIiouO | Ta KATAOTATIKA £YYPAPa CUYKEKPIUEVN
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Kavoéveg yia OEE
TOTToU «fund of
funds»

77.

‘EKTO0N £papupoyng
78.

l"evikoi kavoveg
79.

nuepounvia AAENg Tng didpkeiag Tou OEE, n didpkeia Cwng
auTou &gV UTTOKEITAI OE TTEPIOPICUO.

(8) O kavoviouog A Ta KataoTaTKA £yypaga Tou OEE
MTTOPOUV va opifouv XpovVIKr] TTEpiodo aTTd TNV nUEPOMNvia
I0XUOG TWV ETTEVOUTIKWYV OPiWV KATA TNV UTTOTTAPAYPaQo (2)
NG Odnyiag, KATA TNV OTTOIA dEV ETTITPETTOUV OTOUG ETTEVOUTEG
TNV €€ayopd A TNV €E0QANCN Twv PePIdiwy Toug (lock-up
period). Z¢ TTEPITITWON TTOU N TTPOAVAPEPOEVN TTEPIOOOG
ATTOKAEIOHOU TwV £6AYOPWV I TWV EEOPARTEWY UTTEPPAiVEI TO
TévTE (5) £Tn Oa TTPETTEI va ETTITPETTETAI OTOUG ETTEVOUTEG N
eCayopd N n €€6pANON TWV PEPIBIWV TOUG ava TPIETIa o€
OUVOAIKG avwTaTo TTooooTo 10% Tou evepynTikou Tou OEE.

TpRpa 3
OEE 101r0U «fund of funds»

O OEE t0tou «fund of funds», dnAadri o OEE 1rou £1evdlel
TOoUAdyioTov 60% TOU EvEPYNTIKOU TOU O€ PEPiIdIa AAAWV
OpPYaVIOUWY CUANOYIKWYV ETTEVOUCEWY, OUVATAI VO ETTEVOUEI O€
UTTOKEIEVO OpyavIOUO CUANOYIKWYV ETTEVOUCEWYV, O OTTOIOG JE
TN o€1Ipd& Tou €1TEVOUEI O iB10G TOUAGXIoTOV 60% TOu €veEPyNTIKOU
TOU 0€ AAAOUG OpYaVIOUOUG CUAAOYIKWY ETTEVOUCEWY UTTO TNV
TTPoUTTOBeaN 0TI 0 OEE yvWwaoTOTIOIEl OTOV UTTOWR QIO ETTEVOUTH
ME EPQavA TPOTTO TIG QUENUEVES ETTIBAPUVOEIC KAl TNV EAAEIWN
dlagaveiag oe oxéon Je TNV TEAIKRA €KBeon o€ KivOuvo.

Tpnpa 4
OEE 10U £1mevdiouv péow daveiwv

O1 kavoveg Tou TTapovTog Tunuatog Tng Odnyiag epapudovTal
otoug OEE tou etrevdluouv péow daveiwyv, utrepioyxuouv O¢ o€
TTEPITITWON CUYKPOUONG HE KATTOIO €K TWV YEVIKWYV KAVOVWV
TToU £@appoovTal oe 6Aoug Toug OEE. Q¢ OEE 10U
emevououv péow daveiwv xapaktnpiCovral ol OEE TTou kat’
e€aipeon a1rd Ta avapepduEva oTnV TTapdypapo 42 tng
Odnyiag €ite ekdidouv dAveIA €iTE ATTOKTOUV XAPTOPUAAKIO
daveiwv f aueoo dikaiwpa ae ddvela Pe ETTAKOAOUBN CUVETTEIQ
TN dnuioupyia oxéong petagu Tou daveloTrh -OEE kal Tou
OaVEIONATTTN.

O1 OEE 110U £11EVOUOUV PEOW BAVEIWV UTTOKEIVTAI OTOUG
akOAouBoUG KavOVEG:

(a) TTEPIAOUBAVOUV UTTOXPEWTIKA GTNV OVONAGTia N
eTmwvupia Toug TIG Aégeig «OEE TTou eTTeEvOUEl péow
daveiwvy,

(B) duvavTtal va xopnyouv dAVEIQ ATTOKAEICTIKA G€ N

EIONYMUEVES ETAIPIEG KAI OE PIKPOPEDTAIES ETTIXEIPATEIG
ME TNV THPNOoN Twv akOAoUBwV TTPOUTTOBETEWV:

0] n ovtoTNTa TTOU AABAVEI TO dAVEIO

atmrayopeveTal va 1o PeTapifdosl o€ Tpito Pépog
Kal
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EtrevouTikoi
TTEPIOPICOI
80.

(v)
(d)

()

(i) n oviétnTa TToU AauPdvel To ddavelo dev
atroTeAEI XpnuaTodoTIKO idpupa ) 1Id1WTN A
ETTAPKWG EVNUEPWHEVO ETTEVOUTH.

atroteAoUv uttoXpewTIKA OEE KAgioTOU TUTTOU,

N SIAPKEIA TOUG gival ETTAPKNAG YIa TV KAAUYWN Tou
KUKAou Cwn¢ Twv daveiwv TTou xopnyouvTal atmo Tov
OEE kabwg ev yével yia Tnv €TTiTEUEN TOU ETTEVOUTIKOU
okotrou Tou OEE,

epooov pokerral yio OEE 1mou Acitoupyei pe
TTEPICOOTEPA TOU EVOG ETTEVOUTIKA TUAUATA, OAQ TO
ETTINEPOUG ETTEVOUTIKA TUAUATA Ba TTPETTEI VA
OupHop@wvovTal JE TIG dlaTdgelg TG Odnyiag yia Toug
OEE Trou eTTevdUoUuY péow daveiwy.

OEE 1rou e1mevduel péow daveiwv UTTOKEITAlI GTOUG GKOAOUBoUG
ETTEVOUTIKOUG TTEPIOPIOHOUCG:

(a)

B)

(v)

(d)

()

(o1)

ATTaYOPEUETAI VA DIEVEPYEI AVOIKTEC TTWAACEIG KIVATWV
aglwv,

duvartal va emevouel €éwg 30% Tou evepynTIKOU TOU O€
PEUCTEG KIVNTEG agieg UTTO TNV TTPOUTTO0E0N OTI QUTEG
ol agie¢ Ba avratrokpivovTal OTO TTPOYIA PEUCTATNTOG
Tou OEE,

dev duvaral va etrevduel TTdvw atmo 1o 10% Tou
EVEPYNTIKOU TOU o€ £vav opyavioud. H ev Adyw
uTTOXPEWON I0XUEI KAl aTNV TTEPITITwon TTou o OEE
TTpofaivel og ayopd XapTopuAakiou daveiwy.

emMTPETTETAN VO £TTEVOUEI £WG 10% TOU EvePYNTIKOU TOU
o€ JePIdIa AAAOU opyavioUoU CUAAOYIKWY ETTEVOUCEWY
TToU €1TeVOUEl eTTioNg HEow daveiwv utrd TNV
TTPoUTI60e0N OTI 0 €V AGYyW OPYavIoHOG
OUMMOPQWVETaI PE TIG TTPOUTTOBECEIG TNG Odnyiag i pe
I000UVaUOUG KaVOVEG TTOU 1I0XUOUV 0T VOUOoBEeaia Tou
KPATOUG KATAYWYNAG TOU eV O€ KABE TTEPITITWON TO
ouUvoAo Twyv eTTevduoewy Twv OEE o€ T€Toioug
opyaviououg dev duvaral va utrepfaivel To 20% Tou
evepynTikou Tou OEE,

dev dUvaTal va aTToKTA TTEPICOOTEPO aTTO 25% TWwV
HEPIBiWV VOGS KAl HOVO OpyavIoHoU GUAAOYIKWV
ETTEVOUCEWY TTOU ETTEVOUEI HECW dAVEIWY,

duvaral va daveideTal PeTpnTd £€9OO0V TTANPOUVTAI
OWPEUTIKA oI akdAouBeg TTPOUTTOBECEIC:

0] TIPOKEITAI VIO BPaXuTTPOBeaun Xxpnpatoddtnon
ME TN popen ouvdeong- yépupag (bridge
financing) 1Tou dievepyeital ye oKoTd TNV
EUTTPOOECUN ATTOTTANPWHN avaAneBeicwy
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UTTOXPEWOEWV,

(i) o davelopog dev utrepPaivel 1o 30% TOU
evepynTikou Tou OEE,

(iii) 0 DAVEIOPOG EEUTTNPETEI TO OKOTTO TNG
ATTOKTNONG MEPIBIWV TUPPWVA HE Ta OPICOPEVD
OTOV KAVOVIOUO/ KaTaOoTATIKA £€yypaga Tou
OEE,

(iv) 0 daveIoPOG dlEvEPYEITAl OTO VOUIGHA TO OTT0IO
aTTOTEAEI KO TO VOUIOHO avagpopag Twv
TTEPIOUCIOKWY OTOIXEIWV TTOU TTPOKEITAI VA
ATTOKTNOOUV JE Ta HETPNTA TTOU OTTOTEAOUV
AVTIKEiNEVO daveIoUOU,

(v) Oev BUOXEPAIVETAI N PEUCTOTTOINGN CTOIXEIWV
oTa oTToia £xel eTTEVOUBEi TO evepynTIKO TOU
OEE kai

(vi) Oev emPBapuvovTal Ta TTEPIOUCIAKA OTOIXEIQ TOU
xapTto@uAakiou Tou OEE.

Q) ATTOYOPEUETAI VA XPNOIMOTTOIE JOXAEUON, KOBWG Kal
VQ ETTAVAXPNOIYOTTOIEI AoPAAEIQ.

MpbéoBeTol kavoveg  O1 OEE tTou petéxouv o€ davelopd o€ E€vo vOuIoua, dnAadn)

o€ TTEPITITWON o€ Oaveloud TTou dIEVEPYEITAI O€ VOUITHA DIOPOPETIKO ATTO TO
davelopou o€ EEvo  eTTioNUO VOUIOUA TNG XWPAG OTTOU €ival EyKATEOTNUEVOS O
VOUIoUQ davel{OPEVOGS, UTTOKEIVTAI 0TOUG aKOAOUBOUG KOVOVEG :
81.
(a) CUPHOP@WVOVTaI JE TN ZUoTaon Tng Eupwtraikhg
EmTpotAg ZuoTnuikwy Kivouvwy pe ap.
ESRB/2011/1,
(B) otroladnTrote dpaatnpidTnta Tou OEE o€ axéon ue 1o

OaveIoNO G€ EEVO VOUIOHUA KATAdEIKVUETAI OTA OXETIKA
¢yypaga tou OEE wg mo000T0 €11 TNG OUVOAIKNAG
KaBapng agiag evepynTikou Tou Kal

(y) oTig ekBéoeig Tou OEE mepidappaveral BeBaiwon
OXETIKG PE TN cuppopewon Tou OEE ue Tig
TTpoUTTOBE0€IG daveEIoUOoU O€ EEvo VOUIoUa KaTd TNV
avTioToIxn TTEPiIodO avapopdg.

MEPOZX V
MPOZOETO NEPIEXOMENO ETPA®QN OEE
KegpaAaio |
Fevikoi Kavoveg

MpdoBeTo (1) H eTAoIa Kal e€aunviaia KATaoTaon eTTeEVOUCEWY TNG
TTEPIEXOMEVO TTapaypdou 9 1ng Odnyiag cupttepIAauBdavovTal oTnV £THCIA
eyypaowyv OEE Kal e€aunviaia ékBeon Tou OEE, katd tepitTrTwon.
82.
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(2) H ethoia €kBeon kéBe OEE tTou e1mevdlel g€ akivnn
TTEPIOUTTA AVAPEPEI KAl TA OTOIXEIQ TAUTOTNTAG TOU EKTIMNTA
TToU opideTal atrd Tov EWTEPIKO diaxelpioTr) Tou OEE cupopwva
Me TNV TTapdypago 9(2) Tng Odnyiag.

(3) O KavovIoPOG i} TA KATACTATIKG £yypagd, KaBwg Kal TO
evnUEPWTIKO deATio Tou OEE kabopifouv Toug Kavoveg TTou
OIETTOUV TN ONMIOUPYIa PUNXAVICPWY TTEPIOPICHOU PEUCTOTNTAG.

(4) To evnuepwTikd deATio Tou OEE TrepiAapBdvel Toug Kavoveg
TToU SIETTOUV TOUG PNXAVIOHUOUG TTEPIOPICHOU PEUCTOTNTAG. 2€
TTEPITITWON OE TTAPATTAEUPWY AVECAPTNTWYV KATNYOPIWVG
peToxwv («side pocket share classesy), T0 evUEPWTIKO deATIO
Tou OEE mrepiAapBaver TTANPOQoOpPieg OXETIKA UE TG HETPA TTOU
TTPOKEITAI VA AngBoUv O€ TTEPITITWON TTOU T OTOIXEIA TOU
EVEPYNTIKOU TTOU €XOUV EVTOXOEi O€ AUTEG TIG KATNYOPIES
MeTOXwv Ogv elcaxBouv Eava TTpog diaTTpayuaTeuon r dev
emaugnBei n aia 4 n peucTOTNTA TOUG, KATA TA AVANEVOUEVA.

(5) Ze mrepitrrwon OEE 1Tou ekdidel opoAoyieg oUP@wva Pe TNV
TTapaypa@o 41 1ng Odnyiag, o Kavoviouog ) Ta KATaoTaTIKA
éyypaga Tou OEE, KaBwg Kal To evNUEPWTIKG TOU OEATIO
TTEPIEXOUV AETITOPEPEIEG OXETIKA PE TNV EKDOCN aUTOU TOU
OMOoAoyIaKoU daveiou.

KegadAaio I

E181kég puBUicEIG OXETIKA UE TO TTPOCOBETO TTEPIEXOUEVO TWV EYYPAPWYV TOU

MpbdaoBeTo
TTEPIEXOUEVO
EVNUEPWTIKOU
OeATiou Kal
ekBEoewv
TpopodoTikoUu OEE
83.

OEE pe Bdon Tnv Katnyoplotroinor Tou

To evnuepwTiKG deATiO TOU TpoYodoTikou OEE TTepIEXEl KAl TIG
aKkOAOUBEG TTANPOPOPIEG:

(a) OnAwan 6T 0 Tpo@odoTikdg OEE cival Tpo@odoTikdg
ouykekpipévou kuplou OEE kai, ye autr) Tnv 1Id161NTA,
eevoUel S1apKWG TTOo0oTO TOUAGxIoTov 85% Tou
EVEPYNTIKOU TOU 0€ pePIdIa Tou ev Adyw Kuplou OEE-

(B) TOV ETTEVOUTIKO OKOTTO KAl TNV ETTEVOUTIKHA TTOAITIKY) TOU
TpoodoTikou OEE, cuptrepiAapfavouévwy Tou
TTPO®IA KIVOUVOU Kal TOU KT TTO00 N atrédoon auTtou
Tou OEE kai Tou kUpiou OEE cival Tautdonueg, ) o€
11010 BaBPO Kai yia TTo10UG Adyoug dlaEpouy,
oupTTEPIAaBavouévNnG ETTIONG TNG TTEPIYPAPAS TWV
ETTEVOUTIKWV TTEPIOPICHWV -

(y) ouvToun Treplypa@n Tou kupiou OEE, Tng opydvwong
TOU, TOU ETTEVOUTIKOU OKOTTOU TOU KQI TNG ETTEVOUTIKNG
TTONITIKAG TOU, CUPTTEPIAANBAVOUEVOU TOU TTPO®IA
KIvOUvVoU Kal TnG €vOeIENG yIa TO TTWG UTTOPEI va

52



MpbdaobeTo
TTEPIEXOUEVO
EVNMEPWTIKOU
deAtiou OEE
akivntng
TTEPIOUTiag TTou
atreuBuveTal o€
IDIWTEG ETTEVOUTEG
84.

(5)

()

(o7)

©

QTTOKTNOEI TO ETTIKAIPOTTOINKEVO EVNUEPWTIKO BEATIO
Tou KUpiou OEE-

TTEPIANYWN TNG CUNPWVIAG TTou £xEl CUVOQPBOE JETAEU
Tou TPoPodoTIKOU Kal Tou Kupiou OEE, A Twv
ETTIXEIPNOIOKWY KAVOVWV:

ME 11010 TPOTTO dUvavTal o1 PEPIdIOUXOI TOU
Tpo@odoTikou OEE va AdBouv TTepiocoTEPES
TTANpogopieg yia Tov kUpio OEE kai yia Tn ocupgwyvia
METAEU TOU KUpIou Kail Tou TpogodoTikou OEE:-

TTEPIYPAPL KABE auOIBAG A ETTIOTPOPNRS £€OdWV TTOU
opeihel o Tpo@odoTikdég OEE, s¢aitiag NG eTEVOUCNG
Tou o€ pepidia Tou KUpiou OEE, kabwg kai Twv
OUVOAIKWV ETTIBAPUVOEWY TOU TPOPODOOTIKOU Kal TOU
KUpiou OEE- kai

TTEPIYPAPH TWV QPOPOAOYIKWYV ETTITITLWCEWYV YIA TOV
Tpo@odoTikO OEE atré tnv emévduon Tou aTov KUPIo
OEE.

(2) ZTnVv eTAOIa ékBeon TOu TpoYodoTIKoU OEE dnAwvovTai ol
OUVOAIKEG €TTIBOPUVOEIS TOU TPOPOBOTIKOU Kal Tou kKUpiou OEE.
H etnola kai n e€aunviaia ékBean Tou TpopodoTikoUu OEE
ava@épouv Tov TOTTo d1A8s0oNG TNG ETACIAG KAl EEAPNVIQiag
é€kBeong Tou kuplou OEE.

Mépav Twv TTANPOYOPIWV TTOU aTTaIToUVTal aTrd To dpBpo 77
Tou Nopou, 1o evnuepwTikS deATio Tou OEE akivntng
TTEPIOUCIAG TTOU aTTEUBUVETAI O€ IBITEG ETTEVOUTEG,
TTepIAapBavel kal Ta akdAouba:

(@)

B)

(v)

(d)

avagépel pnta o1 mpokeital yia OEE tepiopiopévng
PEUCTOTNTOG, EQOOOV CUVTPEXEI TTEPITITWON,

TTANPOPOPIES AVAPOPIKA PE TNV TTOANITIK £§AYOPWV
Katd Ta opidpeva otnv TTapdypago 50 tng Odnyiag,

TTEPIYPAPN TwV KIVOUVWY TTou diaTpéxel évag OEE, o
OTT0IOG £XEl WG KUPIO OKOTTO TNV £1TEVOUON O€ aKivnTn
TTEPIOUTIa,

EPPavH] TTPOEIBOTTOINCN OXETIKA PE TOUG KIVOUVOUG TTOU
evéxel n emévdouan otov OEE, ue 1diaitepn €ugaon
oTnV €midpACN TTOU EVOEXETAI VA £XOUV Ol CUVOAKES
TNG ayopdg aKIVATWY OTNV IKAVOTTOINON TWV AITNUATWY
ecayopdc Twv pepidiwy Tou OEE akivntng Trepiouaiag,

EQPOOOV CUVTPEXEI TTEPITITWON, AETITOUEPEIEG OXETIKA YE
TO EAAXIOTO TTOCO TTOU Ba TTPETTEI VA OUYKEVTPWOEI
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MpdoBeTo
TTEPIEXOUEVO
eyypdaopwv OEE
ETTIXEIPNMOTIKWY
OUMMETOXWV

85.

(o1)

KATA TNV apXIKA TTEPIOOO TTPOEYYPAPWY, TTPOKEIJEVOU
o OEE akivntng Treplouaiag va PTropei va eKTTANPWOEl
TO OKOTTO TOU, KOBWG Kal yia TIG dIadIKATiEG TTOU
eQapuo6lovTal O€ TTEPITITWON TTOU TO EAAXIOTO AUTO
0006 Ogv OUYKEVTPWOEL Katd Tn SIGPKEIQ TNG APXIKAS
TTEPIGOOU TTPOEYYPAPWY KAl

Ta OTOIXEIO TNG TAUTOTNTAG TOU EKTIUNTH TTOU 0pilEl O
eEwTEPIKAG diaxelpioTAg Tou OEE yia Toug okotroug
TNG TTapaypdgou 51.

(1) Népav Twy TTANPOPOPIWYV TTOU aTTaITouvTal aTrd To ApBpo
77 Tou Nopou, 1o evnuepwTIKO deATio Tou OEE
ETTIXEIPNMOTIKWY CUPPETOXWVY TTOU OTTEUBUVETAI O€ IDIWTEG
eTTeEVOUTEG, TTEpIAaUBAvEl Kal Ta akdAouba:

(@)

(B)
(v)

(5)

TTANPOPOPIEC avaPopIKa PE TNV TTOAITIKH e§ayopuwv
KATd Ta opIOpEVa oTNV TTapdypago 57,

TTEPIypa®r Twv Kivouvwy TTou diatpéxel o OEE,

EP@avr] TTPOEIBOTTOINCN OXETIKA PE TOUG KIVOUVOUG TTOU
evéxel n emévouan otov OEE, ue 1diaitepn €ugacn
oTnV €TIOPACN TTOU EVOEXETAI VA £€XOUV Ol CUVOAKES
TWV AYOPWY OTIG OTTOIEG TTEVOUEI OTNV IKAVOTTOINON
Twv aIrnudatwy e€ayopdg Twv pepidiwv Tou OEE kai

EQPOOOV CUVTPEXEI TTEPITITWON, AETTTOUEPEIEG OXETIKA UE
TO €AAXIOTO TTO0O TTOU Ba TTPETTEl VO CUYKEVTPWOED
KATA TNV apXIKr TTEPIODO TTPOEYYPAPWY, TTPOKEIUEVOU
o0 OEE emIXeIpnUaTIKWV CUPPETOXWY VO UTTOPEI va
EKTTANPWOEI TO OKOTTO TOU, KABWG Kal yia TIG
d1adIKATiEG TTOU EQAPPOLOVTAl O TTEPITITWAN TTOU TO
eAAYI0TO QUTO TTOOO eV GUYKEVTPWOEI KATA TN
OIAPKEIA TNG APXIKNAG TTEPIODOU TTPOEYYPAPWV.

(2) O1 Baoikég TTANPOPOPIES VI TOUG ETTEVOUTEG, TIG OTTOIEG
€kdidel o OEE emixeipnUaTIKWV CUPPETOXWY TTOU ATTEUBUVETAI
o€ I0ITEG TTEVOUTEG CUNQWVA ME TIG BlaTdEeIg Tou Nopou,
TTEPIAQUBAvVOUV TTEPIYPAPT) TOU KIVOUVOU, N OTTOIa TTEPIEXEI
TOUAGXIOTOV:

(a)
B)

(v)

EMONPavon Tou péoou avaAauBavéuevou Kivouvou,

TTpogidoTroinon ot n emévduon oe OEE kegaAaiou
ETTIXEIPNMOTIKWY CUPPETOXWY ATTEUBUVETAI O€
eTTeEVOUTEG, TTOU gival o€ B€on va avaAdpouv Tov
OUVETTaYOHEVO Kivduvo,

TTpoIdoTToiNON OXETIKA hE TNV TBavoTnTa
KaBuoTépnNong IKAVOTToiNoNG Twv airnudtwy e€ayopdg,
AOYW Tou €idoug Twv ETTEVOUCEWY TTOU TTPAYUATOTTOIET
o OEE «ai
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EvnuepwTiKO
O¢eAtio Twv OEE
Xpnparayopag
86.

(6) ouoTaon TePi hn €mévoucng TTooooToU PeyaAlTEPOU
TOU 5% TOU £TTEVOUTIKOU XAPTOPUAQKIOU TOU £TTEVOUTH
oe OEE ke@oAdiwv €TTIXEIPNHATIKWY CUUPETOXWV.

(3) O1 Baoikég TTANpogopicg TNG utToTTapaypdgou (2)
TTEPIAQUPBAVOUV Kal pNTH ETTICAPAVON OXETIKA YE TNV TTPOBEON
f un Tou OEE va trapéxel oTIG ETTIXEIPNOEIG, OTIG OTTOIEG
€TTEVOUEI UTTNPETIEG ETTIXEIPNMOTIKAG OTAPIENG KAl AAAEG
OpaoTNPIOTNTEG OTAPIENG TWV ETTIXEIPHOEWY, EiTE O iBI0G, €iTE O
eEWTEPIKOG diaxelplioTig Tou OEE, gite péow TPITWV.

(4) O kavoviouoG A Ta KaTaoTaTIKA £yypaga kaBe OEE
ETTIXEIPNMOTIKWY CUPPETOXWVY aveEAPTNTA aTTd TNV KATNYOPia
ETTEVOUTWV OTNV OTTOIa aTTEUBUVETAI, TTEPAV TWV TTANPOYPOPIWV
TToU TTPoRAETTOVTAI 0TO NOWO, TTEPIEXOUV TOUAGXIOTOV TIG
aKOAoUBEeG TTANPOYPOPIEG:

(a) TePIypa®r) g diadikaciag aTmoTiunong Twv
TTeplouciakwy oToixeiwv Tou OEE,
OUUTTEPIAANBAVOUEVWY TWV NEBGDBWYV TTOU
XPNOIYOTTOIOUVTAI VIO TNV OTTOTINCN TWV
ETTIXEIPAOEWY, OTIG OTToiEG dUVATAI VO CUMUETEXEI O
OEE ouu@wva pe TNV €mevOuTIKr TOU TTONITIKA. H
QaTroTiuNoN TWV TTEPIOUCIAKWY oToIxEiwv Tou OEE
duvaral va dlevepyeital ue BAon ToOug KAvOVEG TTOU
emRAaAAouv Ta AieBvi MpdTutra XpnUOTOOIKOVOUIKAG
Avogopdg n Tig kateuBuvTrpieg Odnyieg, TTou ekdidEI N
EupwTraikr ‘Evwon KepaAaiwv ETTIXEIpPNUATIKWY KAl
[SiwTIkwv ZuppeToxwyv (European Private Equity and
Venture Capital Association — «kEVCAY).

(B) TIG UTTNPECIEG ETTIXEIPNMOTIKAG OTAPIENG Kl AAAEG
dpaoTNPIOTNTEG OTAPIENG TWV ETTIXEIPNOEWYV, OTIG
otroieg emTevouel o OEE kai £€xouv oTOX0 va
OIEUKOAUVOUV TNV avaTITugn, Tn Yeyébuvon n Tig v
e€eAifel epyaaieg Twv ev AOyw €TTIXEIPNTEWYV, £QOCOV
TTapéxovrtal Tétoleg uttnpeoicg atrd Tov OEE ) Tov
€EWTEPIKO BIaXEIPIOTH auToU ) HEow TPITwV. QG TETOIO
uTInpeaia Ba TTpETTel va Bewpeital kal N Goknan
eAéyxou o€ OTTOIAOATTOTE ATTO TIG ETTIXEIPNOEIG OTIG
oTtroieg emTevOUEl 0 OEE, oUp@wva PE TOV TTEPI ETAIPILV
NOuo 1} TN OXETIKA VOPOBETia TOU KPATOUG KATAYWYNG
TNG EKAOTOTE ETTIXEIPNONG.

(y) TOUG Opoug peTaBifaong Twv pepidiwy Tou OEE. Ze
TTepITTwon peTaBifaong Pepidiwy TTou avTioTolxouv o€
Mn oAIKd atroTTAnpweeica eiIc@opd, T0G0 O
MeTaBIBACwY 600 Kal O ATTOKTWY Ta PEPIdIa
MEPIBIOUXOG EUBUVOVTaI ATTO KOIVOU Kal €1 OAOKANpOV
évavTl Tou €§wTePIKOU dlaxelpioTh kal Tou OEE yia n
pn amommAnpwBeica agia pepidiwv.

O1 OEE xpnuatayopdg, ave¢dptnta atmo Tnv Katnyopia
€TTEVOUTWYV OTNV oTToia atreuBuvovTal, uTToXpEeouvTal va
AVOQEPOUV OTO EVNUEPWTIKO TOUG DEATIO KAl OTO £yypago
BaoIKWYV TTANPOYOPIWV YIO TOUG ETTEVOUTEG dv eival OEE
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Mepiexduevo Twv
eyypdaowyv tou OEE
EYYUNUEVOU
Ke@aAaiou 1
gyyunuévng
ammoédoong TTou
ateubuveTal o€
IOIWTEG ETTEVOUTEG
87.

MpdoBeTo
TTEPIEXOUEVO TWV
eyypaowyv Tou OEE
TTOU E€TMIOIWKEI TNV
TTpoOTACia TOU
ETTEVOUOEVOU O€E

Xpnuatayopds BpaxutrpdBeouwy TTEVOUCEWY CUUQWVA HE
TNV TTapdypago 63 ) OEE xpnuatayopds cUPQwva PE TNV
TTapaypago 64 1ng Odnyiag.

O kavoviouOg } Ta KATAOTATIKA £yypaga, KaBwg Kal To
evnueEPWTIKO deATio Tou OEE eyyunuévou kKe@aAaiou
eyyunuévng ammédoong TToU aTTeuBUVETAl O€ IDIWTEG ETTEVOUTEG
avaypd@ouv, EPavwg, ETITTAEOV TWV GTOIXEIWV TTOU
pvnuoveuovTtal 6To NOpo, Katd TTEPITITwan, TOUAAXIOTOV:

(a) TO TMOTWTIKG idpUMA TTOU TTAPEXEI TNV EyyUNON,

(B) TNV €KTAON KaI TO XPAVo 10XU0G TNG £yyunong, UE
€I0IKr) €vOeIgn €av n eyyunon mapéxetal atov OEE i
artreuBeiag oTo PePIdIOUXO,

(y) TOV TUXOV OEIKTN avagopdg, e BAcn Tov oTToio Ba
UTTOAOYICETAI TO OPEIAOUEVO TTO0O TNG £YyUNONG TNG
atmmédoong Tou OEE kai o o1moiog Ba cival eTTapKwg
dlapopoTToINPéVOS Kal KATAAANAOG yia TNV OIKEia
ayopd, Ba dnuoaieveTal de KATaAANAaQ,

() TIG UTTOXPEWOEIG TTou avaAaupavel o OEE egaitiag Tng
gyyunong, oTIg oTToieg TTeEpIANaUBAvETAl KAl TO KOOTOG
NG €yyunaong,

(€) TIG TIPOUTTOBECEIG UE TIG OTTOIEG EVEPYOTTOIEITAI N

gyyunon, 186iwg v auTr TTPoUTTOBETEl EVEPYEIQ TOU
pepIdlouxou, v Ba IoxUel KaB' OAn Tn didpKeIa TNG
oupueToxng otov OEE, pe Tnv evepyoTroinon va
AapBavel xwpa ooV 0 PEPIBIOUXOG CNTATEI TNV
eCayopd n v €€6@AnoN Twv PEPISiwY TOU
OTTOIadNATTOTE OTIYUA, 1] €AV N £yyunon Ba
EVEPYOTTOIEITAI JE TNV TTAPODO CUYKEKPIYEVNG XPOVIKAG
TTEPIODOU, ] G€ TTPOKABOPIGUEVA XPOVIKA onuEia,
eVOEXOMEVA PE «KAEIDWUA TTOCOOTOU ATTOdOONGY, I HE
6poug TTou Ba eTravakaBopifovtal oTn AfEN KABE
TTEPIODOU, I EAV N EVEPYOTTOINON TNG £yYUNONG
TTPOUTTOBETEI TNV TTAPOOO CUYKEKPINEVNG XPOVIKNG
TEPIOdOU, KaTd TNV oTroia ¢ Ba utToBANBEi aitnon
e€ayopdg r e€6QAnoNG Twv PePIdiwy Kal

(o1) TIG TUXOV OUVETTEIEG O€ TTEPITITWON TTOU O YEPIBIOUXOG
Tou OEE €€ayopdoel Ta yepidid Tou TTpiv attéd TN AREN
NG €yyunong.

O kavovIioPOG f} Ta KATAOTATIKA £yypaga, KaBwg Kal To
evnuePWTIKO deATio Tou OEE 110U £MIBIWKEI TNV TTPOCTOTIO TOU
eTeVOUOUEVOU 0€ aQuTOV KEQAAaQiou Kal aTTeuBUvETal O€ IOILITEG
ETTEVOUTEG, ETTITTAEOV TWV OTOIXEIWV TTOU PJVNUOVEUOVTAI OTO
Nopo, avagépel:
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auTév KepaAaiou
Kal atreuBuveTal o€
IDIWTEG ETTEVOUTEG
88.

MpdoBeTo
TTEPIEXOMEVO
EVNMEPWTIKOU
OeAtiou OEE 1UTTOU
«fund of funds»

89.

B)

(v)

(5)

TIG €IQIKEG HEBODOUG Kal TA PEOA 1 TIG TEXVIKEG TTOU
XPNOIUOTTOIOUVTAI VIO TNV OTTOTEAEOUATIKA OlaxEipion
Tou xapTo@uAakiou Tou OEE, pe otdx0 TNV
€€ao@AAIon TNG CUVOAIKNAG 1 MEPIKAG agiag Tou
ETTEVOUPEVOU O€ AUTOV KEQAAaiou,

TNV EMOIWKOMPEVN KAl EQIKTF OXECN Kivouvou /
atmmodoong Tou OEE, pe oagn Teplypagr Twv
KATWTATWY KAl aQvVWTATWY Opiwv TTPOCTACIAG,

TTANPOYOpiEG TTOU Ba KATAOTACOUV CAPEG OTOV
ETTEVOUTA TO TTPAyHATIKG KOOTOG TNG TTPOCTACIAG, 1 TN
MEBODO N TIC EBOGSOUC UTTOAOYICHOU TOU Kal

TIG AKOAOUBEG TTPOEIBOTTOINCEIG:

0] O n emévduon oTo ouykekpipévo OEE
EUPAVICEI TNV TTPOOTITIKY TTAPAPOVAG O€ auTOV
MEXPI TO TEAOG TNG TTEPIODOU TTOU AVOPEPETAI
OTO EVNUEPWTIKS OEATIO KOl OTA AOITTA
gyypaga Tou OEE (péxpr Tn Angn Tng
O1dpkelag Tou OEE), n 6¢ £€0d0¢ TTpIV ATTO
auTn TNV nuepopnvia (tn ARgn g didpkeiag
Tou OEE) ptTopEi va €xel apvnTIKEG OUVETTEIEG
yia 10 hePIdiouxo.

(i) O, mapd TNV €Qapuoyn HNXAVICHWY Kal
TEXVIKWYV TTPOCTACIOG TOU ETTEVOUOHEVOU OTOV
OEE keg@aAaiou, n TiunR e€ayopdc r e€6@AnNong
TWV MEPIBIWV UTTOKEITAI OTNV £EEAIEN TWV
ayopwvV Kal N TTPooTacia Tou KEQAAaiou dev
TTapéxel dlacPAMNIon o1l 0 pePIdIoUxog Ba
avaAdBer, katd Tnv e€ayopd R e€6pAnon Twv
MEPISiWV TOU, TO TTOCO TTOU Ba €xel ETTEVOUCEI
otov OEE i To TTo06 1TOU QVTIOTOIXEI OTO
TTOC00TO TOU TTPOCTATEUOUEVOU
emmevouduevou atov OEE kepahaiou.

To evnuepwTikd deATio Tou OEE T0TTOU «fund of funds»,
aveLAPTNTA ATTO TNV KATAYOPIQ ETTEVOUTWY OTNV OTToia
atreuBuvetal, TrepIAauBAvel TIG EEAG TTANPOPOPIEG:

B)

TO BaBUOG OTOV OTTOI0 OKOTTEUE! VA TTEVOUEI € AAAOUG
opyaviououg,

TIG TTPOCOETEG XPEWODEIG TTOU EVOEXETAI VA TTPOKUWOUV
atrd TNV €V AOyw €TTEVOUTIKY TTOAITIKF) Tou OEE e
avag@opd oTo €id0¢ KAl TO UWPOG QUTWV TWV XPEWOEWV,
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MpdaoBeTo
TTEPIEXOUEVO
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90.

(v)

(5)

KaBwg Kal Tuxov AAAEG TTIBapPUVOEIS TTOU CUVOEovTal
ME TNV €1TévOUCN OTOUG UTTOKEINEVOUG OpyaVvICHOUG
OUANOYIKWV ETTEVOUCEWY,

TIG XPEWOEIG Kal ETTIBAPUVOEIS TTOU TTPOKUTITOUV GTO
ETTITTEDO TWV UTTOKEIMEVWY OPYAVIOUWY GUAAOYIKWYV
ETTEVOUCEWY Kal

oe mrepitrrwon mou o OEE mrapéxel duvatdtnta
dlevépyelag ouvalhaywyv TTi Twv PePIdiwY Tou
OuUXVOTEPQ ATTO TO TPIUNVO Kal TIPORAETTEI WG AvwWTATN
TTpoBeopia yia TRV KataBoAf Tou TTPoidvTog TNG
e€ayopdc TIG 95 nueEPOAOYIOKEG NUEPEG, TTEPIAAUPBAVEI
eyeavi OAwaon, oTnv oTroia eTTICNUAIVETAI OTI TTAPA TO
yeyovog 61l o OEE trapéxel duvatdtnta dieveépyeIag
ouvaAAaywy eTTi TV PEPIBIWY TOU OUXVOTEPA OTTO TO
TPIMNVO, EVOEXETAI OE OPICHEVEG TTEPITITWOEIG N
kataBoAr Tou TpoidvTog TNS €ayopdg va yiveral o€
Tpiunviaia Baon.

(1) To evnuepwTikd deATio Twv OEE TToU £1mEVOUOUV HECW
daveiwv kal atreuBuvovTal o€ ETTAYYEAUATIES ] ETTOPKWG
EVNUEPWHEVOUG ETTEVOUTEG TTEPIAAUPBAVEI KAl TIG £EAG
TTANPOYOPIEG:

(@)

®B)

(v)

TTEPIYPOAPN) TNG TTONITIKAG TTOU aKOAOUBEiTal yIa TN
dlaxeipion TMOTWTIKOU KIVOUVOU,

TTEPIYPAPH) TWV KIVOUVWY OTOUG OTTOIOUG EVOEXONEVWIG
ekTiBeTan 0 OEE AOyw TG €1TEVOUTIKAG TTONITIKAG TTOU
akoAouBei kai

TTEQIYPAPH) TOU CUCTANATOG dlaxeipiong KIvOUvou
peUOTOTNTOG, CUMTTEPIAANBavopévVNG TG AOKNONG Tou
OIKAIWHATOG EayOPAG o€ PUOIONOYIKEG KAl EKTAKTEG
OUVONKEG.

(2) O KavoviIouOG A Ta KATAOTATIKA £yypa®aA, TO EVNUEPWTIKO
0eATiO, KOBWG Kal KABE dlaPNICTIKA avakKoivwan, EVIUTIO 1
pAvupa Twv OEE 1mou etrevduel péow daveiwy TrepIAapBAvel
Kal TIg akéAoubeg dSNAWOEIGC:

(a)

B)

O [6vopua i emwvupia Tou OEE] OEE €xel AaBer Tn pe
ap. [...] ddeia Aeitoupyiag atmé Tnv EmTpot
Kegpalaiayopdg wg OEE 1mou emevduel péow daveiwv.

O opyaviopog deV UTTOKEITAI GTOUG ETTEVOUTIKOUG

TTEPIOPIOHOUG KAl OTOUG TTEPIOPITHOUGS BAVEICHOU TTOU
IoxUouV yia dAAeg katnyopieg OEE.
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‘Evapén 10x00¢g
91.

(3) O1 dnAwaoeig TG uttoTTapaypdagou (2) TrepiapBavovral o€
EMQAVES PEPOG OTNV TTPWTN OEAIdA TOU AVTIOTOIXOU EYYPAPOU.

MEPOZ VI
TEAIKEZ AIATAZEIZ

H Odnyia 1oxuel atrd Tn dnpoacicuon Tng otnv ETTionun
Eopnuepida Tng Anuokpariag.

59



