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E.E. Nap. (1) K.A.T. 471/2015
Ap. 4915, 31.12.2015

Ap1Bp6c 471
O MEPI TON OPFANIZMQON ENAAAAKTIKQN EMENAYSEQN NOMOZ TOY 2014
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KATATA=H MNAPATPA®QON
EIZATQrIKEZ AIATAZEIZ

ZUVOTITIKGG TiTAOG
Epunveia
‘Extaon E@appoyric

KANONEX rENIKHZ EQAPMOIHE

evikoi Kavéveg

Etrwvupia fi ovopacia OEE

YTroAoyIop6g TipoURBeIag amédoong

MNapékkAion até Ta emevBUTIKA Gpia

Emévbuon péow oloTaong Buyarpikrg eTaipiag

Amrayépeuan petarpoTg amé OEE avoiktol 10Trou o OEE kAeioToU TUTTOU
Emoia kai eapnviaia katdoTtaon emevdioewy

Mnxaviopoi TreploplopoU pPEUCTATATAC

Aopég kuplou- TpopodoTikol OEE

‘EkTaon e@apuoyng

ATrayépeuon emévuong

YT1roAoyiopég GUVOAIKAG €kBeonG

Adeia Asitoupyiag TpogodoTikol OEE

MepiexSpevo gupgwviag kuplou — TpowodoTikol OEE

AvacToAr| 8idBeong, e§ayopdg i eE6@AnoNE pepISiwv TpogodoTikoy OEE
AidAuon Tpo@odoTikol OEE

OepatopuAakag

EAeykTég

YTTOXPEWTIKEG TTANPOPOPIES Kal SIAPNUICTIKEG AVAKOIVIGEIS TPOPOSOTIKOU
OEE

YTTOXPEWOEIG EVNPEPWONG

E18ikég uttoxpewoelg Tou Tpogodorikol OEE

E1dikég uttoxpeoeig Tou kipiou OEE Trou kartdyetal amré T Anpokpartia
MpopnBeia 816Beang 1 e§ayopdg 1 €6@Anong

KANONEZ EMENAYTIKHZ MOAITIKHZ ANAAOTA ME THN KATHIOPIA
EMENAYTON ZTOYZ OMNOIOYE AMNEYOYNETAI O OEE

OEE ng Anuokpariag mou atmeuBivovTal ot IBIDTEG ETTEVBUTEC
[evikny didTagn

Emitpemépeveg emevduoeig
EmAEgIua TTEpIOUCIaKA aTOIXE O

[evikoi Treplopiopoi

Kavoveg yevikig epappoyrig

Emévduon oe petpntd

Emévduon ot GAAOUG opyavioHoUg GUAAOYIKWV ETTEVEUOEWY
Emévbuon oe akivnn Teplouaia

Xprion Tapaywywv yia emEvBUCN 1 avTIoTABWIoN- YTTOAOYIGPGS GUVOAIKAC
€kBeong

Medio e@appoyrig Tapévrog Tunuarog

levikég apyég

Emévduon o€ Trapdywya XpnHATooIKOVOUIKG Jéoa

ZUYKEVTPWON TOU EKBOTN

EkmAfipwon utoxpewoewv Tou OEE amé cuvallayéc of Trapdywya Kali
UTTOAOYIOPGG TNG GUVOAIKNG €KBEGNG
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Texvikég ammoTeAeopaTIKiG Slayeiplong XapTopuAakiou

MpolToBéoEelg Xpriong TEXVIKWV

NuwAoeig pe dikaiwpa A uTToXpPéwan emavayopds Kal avTioTPOPeS GUUBACEIC
emavayopdg / emavamwAnong kai davelopdg TiTAwy

OEE avoiktoU kal KAgioTou TUTTOU
Ymoxpewoelig OEE kAgioTou TUTIOU
OEE avorikTo0 TyTrou kai OEE avolkToU TUTIoU TEPIOPICHEVNG PEUGTATATAC

l"eviKoi eTTevBuTIKOi TTEPIOPITHO aVd KaTnyopia emévduonc
Emévduon oe kivntég agieg
Etévbuon ae GANoug opyaviopolc GUANOYIKWV ETTEVEUCEWY

OEE 1n¢ Anpokpariag Tou ameuBlivovial ot emayyeAaTie 1 ETTAPKWC
EVNUEPWHEVOUG ETTEVDUTEG

evikoi Trepiopiopoi

‘Ekdoon opohoyiyv amd OEE kai Xoprynon daveiwy f eyyurioewv
Atrayépeuon doknong eAéyxou

OEE avoiktoU 100U kat OEE avoIkToU TUTIou TTEPIOPICUEVNG PEUGTOTNTAC
Emévbuon oe pepidia utrokeiuevou opyaviopold GUANOYIKWV TTEVBUCEWY

KATHIOPIOIMNOIHZH OEE

Eicaywyikn didragn

Eloaywyikn didragn

Karnyopieg OEE tng Anpokpariag mrou ameubivovial e IBILTEG ETEVOUTEC

OEE akivnTng Trepiouciag

E1dikoi kavéveg yia Tig emevdioeig OEE akivitng mepiouaiag
ETrevbuTikoi TTepiopiopoi wg TIpog Ta akivita

AuvvarétnTa amékTnong akivntng meplousiag

MoAmiknr e§ayopwv

Atrotipnon

OEE ke@aAaiou ETTIKEIPNHATIKWY CUMHETOXWV

EMAEGIUEG £TTEVDUOEIG KOl ETTEVBUTIKG Gpia

Mepiopiopoi

E@appoyr Twv kavévwy axetikd pe Tn odvBeon kai T Sla@opoTroinen Tou
XapTtogpuAakiou Tou OEE

MoAiTikA eayopwv

OEE xpnparayopdg

Ovopaocia, eTTeVOUTIKGG OKOTIOS Kal eTTEVOUGEIC

Mepiopiopoi

Méoa xpnparayopds uwnAig ToIdTnTag

Z1aBpiopévn péon AnkTéTnTa Kot oTaBpIopévn péan Sidpkela wrig
Ymohoyiopdg kai dnuooicuon kaBaprig atiag, apiBpol pepiSiwy, TIAC
B1GBeong kai e§ayopdc

Aikaiwpa cuppeToxng, eEayopds i e§6@Anong

Eidikoi kavéveg yia OEE xpnparayopds (mAnv Twv OEE xpnuatayopdc
BpaxutpdBecpwy emevBiaewy)

Eidikoi kavéveg yia Toug OEE Xprparayopdg BpaxumpdBecpwy emevaucewy

OEE pe eyyunon kepalaiou 1 amédoong

Adeia Aeiroupyiag Tou OEE eyyunpévou KepaAdiou i eyyunuévng amoedoong
Mapoxr eyydnong

‘Ev&eign yia eyyinon oTnv ovopacia fj Thv emwvupia tou OEE

Eyyonon ouvbebpevn pe pepidia CUYKEKPIPEVWVY KATYOPIWV 1 TUNHETWY TOu
idlou OEE

YTIOXPEWOEIG €IBIKAG EVNUEPWONG TWV EMEVBUTAV YA TOUG 6pouUg Tng
gyyunong

Eyyunon Trou Trapéxetal atreubeiag oe KGBe pepidiodyo

EIBIKEG UTTOXPEWOTEIG TOU £EWTEPIKOU SIAXEIPIOTH

OEE pe mrpoaoTacia kegahaiou

‘Ev8eign yia TpooTasia 0Ty ovopagcia i TNy emrwvupia Tou OEE
YTOXpewoelg €IBIKAG EVNUEPWONG TWV EMEVBUTLV yia TOUG OPOUC TNG
TIpooTaCiag



Tunpa 6
Mapdypagog 73

KegpdAaio 111
Tprpa 1
Mapdypagog 74

Turjpa 2
Mapdypagpog 75

Turpa 3

Mapdypagog 76
Tunpa 4

Mapdypagog 77
Mapdypagog 78
Mapdypagog 79
Mapdypagog 80

Tppa 5
Mapdypagpog 81

MEPOXZ V
KegdAaio |
Mapdypagog 82

KegpdAaio Il

Mapdypagog 83
Mapdypagog 84
Mapdypagog 85
Mapdypagpog 86
Mapdypagog 87
Mapdypagog 88

Mapdypapog 89
Mapaypagpog 90

MEPOZ VI

Mapdypagog 91
Mapdypagog 92

2750

OEE 100U «fund of funds»
E18ikoi kavéveg Trou Siémouv Toug OEE TUmou «fund of fundsy

Karnyopieg OEE Tng Anupokpatiag TTou ameubuvovTal Ge eTTayyeApaTies
ETTAPKWG EVNUEPWUEVOUG ETTEVBUTEC

OEE xpnuatayopdg
Kavéveg Trou SiEmouv Toug OEE xpnuatayopdc

OEE kegaAaiou €TTIXEIPNUATIKWV CUHHETOXWY
Kavéveg rou diémrouv Toug OEE ke@ahaiou eTTIKEIpNUATIKOV OUPHETOXWV

OEE 1010U «fund of funds»
Kavéveg yia OEE tumou «fund of funds»

OEE Tou emevdlouv péow daveiwv

‘EKTaON £Qappoyric

evikoi kavéveg

EmevduTikoi Trepiopiopoi

lNpéaberor kavéveg ae TrepiTTwon Saveiopol o Eévo vépiopa

OEE akivnng meplouciac
MoAimikn e€ayopuyv

MNMPOZOETO NEPIEXOMENO EITPA®QN OEE
evikof kavoveg
Mp6oBeTo TepiexSpEVO Kat SNAWOEIS TwV eyypagwy Tou OEE

EiSIKEG puBUITEIG OXETIKA Pe TO TIPOCBETO TEPIEXOUEVO TWV EYYpAQwv TOU
OEE ue Bdon v katnyoplotoinor Tou

[pdoBeto TrepiexSpevo evnpepwTIKOU SeATIOU Kal EKBEGEWY TPOPOSOTIKOU
OEE

IMp6abero meplexSuevo evnpepwtikol deAtiou OEE akivnTng TIEPIOUTIAG TTOU
QTreUBUVETAI O€ IBILITEG ETTEVBUTEC

Mp6oBeto Tepiexdpevo eyypaguwy OEE eTmXEIpnpOTIKOY OUPUETOXWV
Evnpepwtiké deAtio Twv OEE Xpnpartayopdg

Mepiexopevo Twv eyypdeuwy Tou OEE eyyunpévou kegahaiou f EYYUNUEVNG
amobo0oNG TToU aTTeUBUVETA OE IBILTEG ETTEVBUTEG

MpdoBeto meplexdpevo TwWV eyypdapwy Tou OEE Trou emdItKel TNV TTpooTacia
TOU ETTEVBUGHEVOU GE QUTEV KeaAaiou kar aTTeuBUVETaI OE IBIDTEC ETTEVOUTEG
MpdoBeTo Teplexdpevo evnpepwTikold SeAtiou OEE T0Tou «fund of fundsy
lMpdéoBeto Tepiexdpevo eyypaguwv OEE mou emevBlouv péow Saveiwv kai
ameuBlvovTal oe eTTayyeApATieS 1

ETTAPKWG EVNHEPWHEVOUG ETTEVOUTEC

TEAIKEZ KAl METABATIKEZ AIATAZEIE

MeraBariki Siaragn
‘Evapén ioxlog

H Emrporm Kegahaiayopds ackdvtag Ty efousia Trou NG Trapéxetal duvdpel Twv edagiwv (1) kai (2) Tou
apBpou 15 Tou Trepi Twv Opyaviopwv EVaAAaKTIKGY ETrevBUaewy No6pou Tou 2014 exdidel Ty akdhouBn Odnyia:

uvoTTIKSG TiTAOG
Epunveia

Keg. 224

MEPOZ |
EIZATQIIKES AIATAZEIZ

1. H mapolca Odnyia 8a avagépetal wg n «Mepi Tng karnyopiotroinong Twv OEE Tn¢
Anpokpartiag Kar GAAwY OXETIKWY Bepdrwy Odnyiay.

2. Tatnv epappoyri TG Tapouoag Odnyiag ioxUouv o akGAouBol oplopoi:
«Akivntay 1 «AkivnTn Trepiouaiay: onpaivel Sikaiwpa KuPIGTATAC 1 KaTtoxnig i Kapmwaong
1 HioBwong ot akivnrn 1GlokTnaia pe Baon Tov Tepi TN AKivnTNG I8lokTnoiag (Alakaroxr,
Eyypagn kai Extiunon) Népo 1 aAAo aviioToixo Sikaiwpa pe Bd&on tn vopoBeoia GAAou
Kpdroug Trou SIETTeEl TNV akivnn 1IloKTnaia.

«Eyyunon Tou emevdupévou oe OEE kepoAdiou ot TooooTd 100%» onuaivel 6T n
eyyinon Slaogaliel TTwg o emevduTig Ba AGBel, Ot KGBE TTepITITWON Kai e Tn ouvdpopn
TWV OpwV I0XU0G TNG £YYUNONG, TO GUVOAIKG TTOG6 Trou Ba éxel £TTEVBUCE! GTOV OEE,
Xwpi¢ oToladATioTe TapakpdaTnon, 15iWG via KataBoAr oTrolaodrToTE TpopnBeiag i
£€60WV KGBe puong.
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«EvepynTiké ToU OEE» wg mpog tov OEE Ke@oAaiou ETIXEIPNUATIKWV GUHPETOXGV
onuaivel 1o 00VoAo Twv elIo@opwv Kepahdiwv Tou OEE Tou éxouv BN kataBAnBei kai
ToU Beapeupévou Kepahaiou Trou Sev éxouv KANBei va kataBdhouv o pepISiolxol Tou
OEE.

«Evowpmwpsva Tapaywya» 1 «KIVNTEC aﬁlag TToU svcrwumwvouv TTaPAYWYo»:
anuaivel Ta XpnpaToToTWTIKG Péca, Ta oTmoia TepIAapBavouy éva ouvBeTiké aToIyElo
TT0U TTANpoi Ta akoAouBa KpIThpla:

(a) Adyw UTrapﬁewg auTol TOU GUVBETIKOU GTOIXEIOU, OPIOPEVEG 1) OAEC O XPNUATIKEC
POEG, TIG OTI0iEG, OE GAAN TrEpiTTTWOT, Ba cuvetayéTav n Kivatr aia n otoia Aeroupyei
wg KOpla oUpBacn (cupBacn UTroESoxng) ptopolv va TpoTroTTomnBoulv pe Bdon éva
OUYKEKPIPEVO ETTITOKIO, TNV TIP XPNHOTOTIOTWTIKOU PECOU, TNV TIM cruva)\)\dypmog,
TOov SelkTN TIPWV 1 emITOKiWY, TNV KOTATAEN TNG TMICTOANTITIKAG IKQVOTNTAC 1 TOV
TOTWTIKG OeikTn, 1 GAAN paTaBAnTn, Kal CUVETTWG EHQaVifouV BIOKUUGVOEIC TIaPOUOIES
HE QuTEG OTTOIOUBATIOTE QUTGVOHOU TTapaywyou,

(B) Ta OIKOVOIJIK(] TOU XOPOKTNPIOTIKA Kal ol Kivduvol dev ouvdéovTal OTEVG PE Ta
OIKOVOUIKA XapaKTNPIoTIKG Kal Toug KIVBUvoug TG KUpiag oupBaocnc,

(v) éxer onpavTikiy emiTTWON oTo TPOIA KIVBUVOU Kai oTAV TIHOAGYNGN TNS KIVATAC
agiac.

Mia kivnt agia 1 éva péco Xpnuatayopds Sev Bewpeital OTI EVOWHATWVE! KATIOIO
Tapaywyo, 6étav TiepihapBdvel éva oUVBETIKG OToIKElo, To oToio Eival GupBaTIKG
petaBiBaoipo avegdptnTa armé Tv KIVTH agia rj aTé To péco xpnuarayopdc. ‘Eva TéTolo
OUVBETIKG aToIXEi0 AOYIETAI WG XWPICTO XPNHATOTIOTWTIKG PETO.

«Kavoviopég» onpaivel Tov Kavovioud (EE) pe ap. 231/2013 g Emmporifig e 19"
AekepBpiou 2012 Tpog cupmAipwon TG odnyiag 2011/61/EE tou Eupwmaikol
KoivoBouAiou kai Tou ZupBouliou 6aov agopd TIS eEAIPETEIS, TOUG YEVIKOUC Gpoug
Aeroupyiag, Toug Bepato@UAAKEG, TN HOXAEUCT], TN SIAQGAVEIQ Kal TV ETTOTTTEID.

«KAeidwpa amdboong» onuaivel TNV avayvwpion améd06ng amé T cuppeToxr oe OEE
wg¢ OpIOTIKG TIpaypaToToiNBeioag yia 1o pepidlouxo, pe uTToXpéwon KaTaBoArc ot
QUTGV TOU TTO00U TTOU QVTIGTOIXEl OF QUTH| TNV aTTGB00T, EQAOOV CUVTPEXOUV Kal ol Gpol
o1 oTroiol Ba £xouv cUp@WVNBEi.

«Kuplog OEE» éxel Tnv évvola TTou aTrodiBeTal oTov 6po auté aé To GpBpo 2 Tou Trepi
Twv AlaxetpioTiv Opyaviopwv EvalAakTikwv Etrevdioswv Népou tou 2013.

«N6pog» onpaiver Tov TiEpi Twv Opyaviopwy EvaAlakTikwv EmevBioewv Népo Tou

«Odnyia» onuaivel Tnv TTapotoa Odnyia.

«OEE avoikToU T0TToU TTEPIOPICHEVNG PEUCTOTATASH: anuaivel Tov OEE avoiktoU TUTrou
0 0TI0i0g EVEPYOTIOIEl UNXaviopoUs oUPPWVA HE TOV KAVOVIoUS I} Ta KATAOTATIKG TOU
€YYPOQpa TIOU EXOUV WG OTTOTEAECA TOV TIEPIOPICHS TOU SIKAIDHATOS TWV PEPISIOUXWY
Tpog e€ayopd 1 eE6¢pAnoN Twv PePISiwy Toug.

«Opyaviopoi ZuMoyikwv Emevucewv»: onpaivel Toug opyaviopoUc eVOAOKTIKGOV
EMEVOUTEWV (OEE) Kal Toug opyawcpoug OGUAOYIKWYV eTTEVOUOEWY O KIVTEG agieC
(OZEKA), kard v évvoia Tou Tepi Twv Opyaviopdv EvaAAakTIKtv Emevdicswy
N6pou tou 2014 i Tou Tepi Twv AvoikTod TUTrou Opyaviopwy ZuAhoyikiv ETreviioewy
Népou Tou 2012, avrigToixa.

«[epiouciakd aToixeia TToU oxeTifovTal e akivTay onpaivel TIg KivTéG atieg, n Kipia
dpactnpioTNTa Tou €KBOTN Twv oOToiwv eival €T N Slevépyela emevBUoEWY 1
ouvaAAaywVv o€ akivnTa €iTe N KATOOKEUT 1} EKUETGAAEUTT AKIVATWY.

«ﬂpocrracla KepaAaiou» onuaivel TNV eappoyry eMEVOUTIKAG TOMITIKAG 1 Th Xprion
HEOWV 1 TEXVIKWY yia TNV amoteAeaparikn Slaxeipion Tou XaproguAakiou Tou OEE, pie
oT0X0 TNV €§aCQAMON TNG OUVONIKAG 1 UEPIKIS agiag Tou ETTEVOUPEVOU OF QUTOV
Ke@aAaiou.

«MpooTacia Tou emevdupévou oe OEE kepalaiou oe Too0aT6 100%» onuaivel 6T N
TpooTacia atookoTiEl va Slaogalioel T ouvoMikr agia autol Tou Ke@ahaiou, KoTe
auTé va amodobei aTo pepidlolxo, KaBapd amd otoladriToTe TPopnBela 1 amé é€oda
KGBe @uUongG.



‘Extacn e@appoyrg

Emmwvupia i
Ovopacia OEE

YTohoyiopég
TTPOpNBeIag
amédoong

MapékkAion amo Ta
ETTEVOUTIKA 6pia

3.
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«Tpopodorikég OEE» €xel TNV évvola Trou aTrodideTal oTov 6po autd aTmé To dpBpo 2
Tou TrEpi Twv AlayeipioTiv Opyaviopwy EvalakTikwy Emrevdioswy Népou tou 2013.

Opol ou xpnoipomolotvial otnv Odnyia kal ev eppnvedovTal SIAQOPETIKA £XOUV TNV
£vvola TTou Toug atrodideral aTo Népo.

(1) H Odnyia kaBopiler:
(a) TOUg emevdUTIKOUG TIEPIOPIOHOUG Trou IoyUouv yia Toug OEE Tng

Anpokpariog, avaloya Pe Tn @UON TWVY GTOIXEIWY OTa oTToia £mevdUouv
Kal TOug ETTEVBUTEG OTOUG OTIoioUG aTTEUBUVOVTal,

B) TIG TEXVIKEG aTTOTEAECHATIKIG Dlayeipiong Tou XaptoguAakiou Twv OEE
NG Anpokpariag,

(v) TIg katyopieg Twv OEE Tng Anpokpartiag, pe KpITHpIO TOV ETTEVOUTIKG
TOUG OKOTIO Kail T S16pOpwaon Twv £TTeVEUCEWV TOUG, KABWC Kal

() KaVOVEG BIaQAVEING Kal EVNHEPWONG TWY ETTEVBUTWV TTOU IGXUOUV yia
Toug OEE tng Anpokpariag.

(2) Zro Mépog Il Tng Odnyiag BeoTrifovTal KAvAVeG YEVIKC EQAPUOYAC TIOU SIETTOUV
6Aoug Toug OEE Tng Anpokpariag, avegdptnta amé Toug TTeVOUTEC OTOUG OTIOIOUC
ameuBuvovral. 210 Mépog Il Tng OBnyiag BeoTifovTal Kavéveg Tou epapudlovial ot
kGBe OEE Tn¢ Anpokpariag, pe Bdon Tnv Kamyopia Twv eTMEVOUTAV, GTHV OTIOI
ameuBuvetal Kal av@hoya Pe Ta €IBIKGTEPA OpIfOHEVA Ot KGBe empépouc THAPA Tou
Mépoug autou. 210 Mépog IV g Odnyiag KaBopifovtal ol Kavoveg TTou DIETTOLV TOUC
OEE Tou evidooovtal o€ pia amé TIG KATNYOPIEG TIoU avagpépovial ato MEpog auTd,
ev) oto Mépog V Tng Odnyiag BeoTrifovial pubuicelg avagopikd Pe 1o TTPOoBETO
TEPIEXGUEVO TWV eyypdowv Tou OEE.

MEPOZ Il
KANONEZX MENIKHZ EGAPMOIHE

Tprjpa 1
levikoi kavoveg

E@o6oov n emwvupia | n ovopaocia tou OEE mepiéxel SIakpITIKG oToIxeio pe Bdon Tnv
KUpla Katnyopia TTEPIOUCIKWV OTOIXElWY, 0TV OToia £TTEVBUETAI TO EVEPYNTIKO TOU
OEE, autA (n emwvupia 1 n ovopaaia Tou OEE) guvdadel Pe TNV eTTEVSUTIKEA TIOAITIKT Katl
oTPATNYIKA TOU, 6TTWG N TTOAITIKA/ GTPATNYIKK QUTH} TTPOKUTITEl ATTé TOV Kavovioud 1 Ta
KOTaOTATIKA £yypoga, KoBWG Kal To evnuepwTiké &eAtio Tou OEE. Qc kipia &¢
KaTnyopia TrePIOUCIaKWY OTOIXEIWY XapaKTNPIJeTal auTr oTnv otroia etrevdlel o OEE To
EVEPYNTIKG TOU O TT000CTé 60% 1) TTepIoadTeEPO. EQOTOV GuvTpéxel TrepitTTwaon Kiplag
emévduong kard Ta Tpoavagepdpeva, o OEE eviGooeTal o pia ammé TIG KATnyopieg TTou
mpoPAémovral oy Odnyia yia Toug OEE Tou ameuBuvovral ot IBINTEG /) ETTAPKGIC
EVNHEPWHEVOUG Kal ETTAYYEAHATIEG ETTEVBUTEG, avTioToIXa.

O OEE d1a0¢aAiZel 671 0 UTTOAOYITHGG TUXGV TIpOUABEINg amméBo0ng ETTIKUPWVETAl aTTO
T0 Oepato@UAaka A Tov eAeykTA Tou OEE aTo TTAQiI0 Tou £T1010U AoyIaTIKOD EAEyXoU.

(1) O OEE Tou ameuBuvetal o€ 1I81LDTEG ETTEVBUTEG BUvaTAl VO TTAPEKKAIVEI aTmd Ta
emevBUTIKG Gpla Trou TpoBAémovTal aTnv OBnyia, KABWS Kal GTOV KAvVOVIoW6 f Ta
KaTaoTamikA Tou £yypaga, yia Xpoviké didoTnpa éwg Kal 12 priveg ammd Tnv nuepopnvia
kolvotroinang Tng Gdelag Aeitoupyiag Tou, 1§ amé TV nuepopnvia oAokARpwong Tng
apxIKrig AvtAnong ke@ohaiwv otnv mepimwon OEE kAecioTod TUTOU  akiviTng
TIEPIOUTTOG KAl ETTIXEIPNHATIKWY GUHHETOXWV.

(2) OEE tou ameuBlveral ot TTaYYEAUATIEG 1} ETTAPKMG EVNHEPWHEVOUG ETTEVOUTEC
Suvartal va TrapekkAivel amé Ta eTTEVBUTIKG 6pla Trou TTpoBAéTovTal oTnv Odnyia, oTIC
TIEPITITWOEIG Trou KaBopifovTal aToV KavovIGHO i T KATAoTatiKG Tou £yypaga.

(3) Ze mrepimTwon Tou o OEE, utrepBei Ta emevdUTIKG 6pla, ogeilel va TTpoBei dpeoa oe
S10pOwTIKG pétpa TTpog dI6PBWOT TNG UTTEPRACNG HE YVIHOVA TO GUHQEPOV TwV
pepidlouxwy Tou. O OEE, evidg U0 EpYacilwy NUEPWYV, YVWOTOTIOIE TO YEYOVOS TNC
umrépBaong otnv Emrpor Kepahaiayopdg, ekBétoviag toug Adyoug Tou odrynoav
oV &v AGyw utrépBaon, kaBwg Kal Ta dlopBwTikG PETPA TTou TTpoTiBeTal va AdBel yia
Vo ETAVEABEI EVIOG Twv ETITPETTOUEVWV ETIEVOUTIKWV Opiwv. Apeca WHETd Tnv
TpaypaToToinan Tg S16pBwong TWV ETTEVBUTIKWY opiwv, o OEE evnpepwvel eyypdowg
v Emrpor] Kepalaiayopdg. O OEE Tnpei apyeio pe TG w¢ Gvw TTEPITTAGEIC
uTTEPBACNG TWV ETTEVEUTIKWY OpPiWwV.
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O OEE, duvaral va cuviotd Buyatpikri etaipia Tou Ba avrikel otov OEE katd 100%,
£péoov TTANpoUvVTal, CWPEUTIKA, 01 akGAouBeg TTpoliTroBécElg:

(a) H oloTaon Buyatpikig améd Tov OEE AapBdvel xwpa peTd amé adeia Tng
: EmitpoTiig KepaAaiayopdg.
(B) H Buyartpiki avrikel €&’ ohokArjpou otov OEE kal eAéyxeTal TTpaypaTikd

amé autév. To épyavo Sioiknang Tng Buyarpikrig Tou OEE Ba mpémel va
atroTeAeiTal Katd TTAslown@ia amd péAn Tou opydvou dioiknang Tou OEE.

(v) H Buyarpikri dev atmmoTeAel opyaviopd auAAOYIKWY eTTeVEUCEWV.

()] H Buyatpikr} dev éxel Bikaiwpa va avaBéTel appodidTnTeg oe Tpita pépn
(“to appoint third parties”) j va cupBdaAAetal pe Tpita Pépn, Tapd POvo
uTté TNV TTPOUTI6BECT) 6TI OTIG eV ASYw avaBécelg 1] CUUPBACEIG CUHHETEXEI
w¢ cupBaArAduevog o OEE. :

(€) Ta kataoTatikd éyypaga tou OEE emtpémouv Tn cuotacn Buyatpikrig
amé Tov OEE.

(oT) Ta karaoTaTikd £yypaga Tng BuyaTpIKAG aTmayopelouv O QUTH va evepyEi
TTapd pévo uté Tov éeyxo Tou OEE kai Sev emITPETTOUV O€ OTTOIOSHTIOTE
Tpito TTpéowTTo, TTANV Tou OEE va amoktd petoxég otn Buyarpikr. H
TTponyoupevn TpéTacn Oev amayopelel otov OEE, va wpoaivel oe
TTWANON Kal PeTaBiBacn TPog TPITOUG TG CUVOAIKAG GUHHETOXNG TOU OTN
Buyarpik.

@) Ta Teplouciakd oToIXeia TNG BUYATPIKAG ATTOTIHWVTAl CUPPWYA HE TOUG
KavOVEG ammoTiunong mou epappélovral otov OEE.

OEE avoiktod T0TOU QaTrOyOpPEUETal VO TPOTTOTIOINCEl TOV KAVOVICUO ToUu 1) Ta
KataoTaTiké Tou éyypaga, wote amd OEE avoiktol TUmoOu va kataotei OEE
KkAgloTOU TUTTOU.

(1) O eEwrepikdg diaxeipioTrig Tou OEE kataprilel eioia kal e€apnviaia Kardotaon
emmevoloewyv Tou OEE, pe XwpIoTh avagopd oTig katnyopieg emevduoewv. H etioia
kardoTaon emevdUoewv Tou OEE kaTapTifeTal avd olKovopIKO €706 evwd ) gapnviaia
YIQ TOUG TTPWTOUG £€1 PIVEG TOU OIKOVOUIKOU £TOUG.

(2) H emola kal egapnviaia katdoTtaon emevdUoewy Tou OEE Trou emmevdiel ot
akivntn Trepioucia TePIAAUBAvVEl TNV TTEPIYpa@n KABe akivijTou, TO GKOTIO yid TOV
OTT0i0 TTpOoOpPIfeTal Va XpnolpoTronBel, TRV euTTopiKy Tou aia, ot oxéon pe TRV
QVTIKEIPEVIKA Tou agia, epdoov auth éxel oploBei, kKaBuwg kai omolodrmoTte dAAo
oTolxeio KpiveTal XpAoipo yia Tnv afloAdynon Twv emevdloewv Tou OEE oe akivna,
oTnpideTal 8¢ o€ €KBEOT AVEEAPTNTOU EKTIUNTH WG TTPOG TNV eKTipNaN TG agiag Twy
OKIVATWV TTou TrepIAapBavovTal aTo XapTo@uAdkio Tou OEE.

(1) O OEE avoiktol TUtou 8Gvartal va Snpioupyel pnyaviopolg Treplopigpiol
PEUOTOTNTAG, EVOEIKTIKA, TIOPATIAEUPEG QVESAPTNTEG KATNYOPIEG peTOXWV («side
pocket share classes»), oTig oToieg (KaTnyopieg) pmopolv va avticToixXiovial Ta
oToIXEi TOU €EVEPYNTIKOU TTOU €XOUV KATOOTEI BUCXEPWS PEUCTOTTOINCINA 1} TWV
oTToiwv N aTroTipnon £Xel kataaTei dBuoxXepig UTTé TNV TiPolTéBean 6T n duvaréTnTa
odnuioupyiag TETolou pnyaviopol TTPOPRAETTIETAl OTOV KAvOVIORO 1 Ta KATAOTATIKA
éyypaga Tou OEE kai 611 n ev Adyw OBuvatdtnta €xel yvwoTtoTroinBel ek Twv
TTPOTEPWV OTOUG HEPIBIOUXOUG.

(2) O OEE, ava mdoa omypn, eivar ge Béon va amodeiel 0TI Ta oToIXEia Tou
EvepynTIKoU TIOU KaTayxwpoUvial OTIG TAapPATTAEUPEG aveEdpTNTEG  KATNYOPIES
petoxwv («side pocket share classes») GUHPOPPWVOVTQI HE TOUG KAvOVEG TTOU
kaBopifovial oTnv Topoloa TTApAypapo, OTOV KAvoviopd 1 Ta KOTAOTATIKG
gyypaga, kabBwg Kal oTo evnuepwTikS deATio Tou OEE.

(3) O OEE umroBdAAer eTnoiwg otnv Emitpomiy Kegahaiayopdg EkBean GXETIKG e TN
CUHHOPWOT] TOU HE TOUG KavOveg Trou SIETTOUV TOUG UNXOVIOHOUG Treplopiool
PEUCTOTNTAG. Z€ TIEPITITWAN TIAPATTAEUPWY QVEEAPTNTWY KATHYOPIDV HETOXWV
(«side pocket share classes»), n €ékBeon TOU ava@épeTal GTNV TIPONYOUHEVN
TPOTACT, AVAPEPEI TIG TTPOOTITIKEG KAl Ta OXEDIA VIO TO GTOIKEIN TOU EVEPYNTIKOU TTOU
£xouv KaTaxwpnBei oe TETOIEG KATNYOPIEG HETOXWV.
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(4) O OEE, mpwv amé Tn Snuioupyia TapATAEUpWY aveEdpTnTwy Katnyoplwyv
HeToXwv («side pocket share classes»), amé koivol pe To BeparopUAaka Tou 1]
£poooV Bev £xel opIoTEl WG OepaTOPUAAKAS TIPGCWTIO ATIG QUTE TIOU avagépovTal
oTo GpBpo 23(3) Tou Nbpou, pe Tov avefGpTnTo €AEYKTH Tou, UTTORGAAEI otV
Emrpom} Kepahaiayopdc éyypagn diAwon, pe v omoia BeBaitiverar 6T n
TIPOTEIVOHEVN Bnpioupyia TETOIG KaTNyopiag METOXWV Eival GUHQWVN pE Tov
Kavovioud 1 Ta karacTaTik@ éyypaga Tou OEE kal Blevepyeltal pe yvdpova To
CUUGPEPOV TWV ETTEVOUTWV.

(3) H Emrtpor KegaAaiayopdg ddvarail va aviiayBei otn dnuioupyia unxaviopwy
TIEPIOPITUOY PEUCTETNTAG, EQOOOV Kpivel 6TI auTé Bev SIEVEPYEITal HE YVPOVa TO
CUHQEPOV TWV ETTEVOUTWV.

(6) Ze mepimTwon Béong ot e@appoyry PNXaviopol TIEPIOPIGHOU PEUOTOTNTAG, O
OEE utoxpeoUTtal va Trapéxel YpOTT evnuépwon ot KGBe UTTOWR@Io ETTEVOUTH,
TpIv TV UTOBOA NG aitnong cuppetoxrg Tou otov OEE, oxemkd pe Tnv
EVEPYOTIOINON aUTOU TOU HNXAVIOHOU, KOBWG Kal yia TIC CUVETIEIEC Kal TOUC
KivbUvoug Tou cuvBéovial pe quti TV evepyomoinon. To EVOEXOHEVO TNG
EVEPYOTTOINONG HNXAVICHOU TIEPIOPIGUOU PEUGTATATAC, KABWIC Kal o OUVETTEIEG KAl OI
kivduvol Trou ouvdéovial He TNV EvepyoTioinoR Tou, TepIAauBAvovial OTo
EVNUEPWTIKG BeAtio Tou OEE Kkal eQpA00V GUVTPEXE TTEPITITWON CUPPWVA [E TO
apBpo 33(4) Tou Népou oo éyypagpo Bacikwyv TTANPOPOPILV VIO TOUC ETTEVOUTEG.

Tunpa 2
Aopég kupiou — TpopodoTikod OEE

O1 diardgeig Tou Tapéviog Turpatog Tng OBnyiag epapuéfovial oe TTEPITTWON
TpogodoTikol OEE tou kardyeTal amé T Anpokparia.

O Tpogodotikég OEE dev duvaral va emmevdiel oe kUplo OEE edv o KUpiog OEE, pe
Baon Tn vouoBecia Tou KPATOUG KaTAyWyrRS Tou, SEV UTIOKEITAl Of puBpioeig
TPOANTITIKIG ETOTITEING 1008UVAES [E QUTEG TIOU IoXGOUV aTn AnpokparTia.

O 1pogodotikég OEE umroloyilel T cuvolikr £kBecry Tou GuvBuaZovTag Ty aueon
€kBeon) Tou:

(a) giTe pe TV TIpayuparikyy ékBeon Tou Kopiou OEE kar avahoyia ™G
emévduaong Tou TpopodoTikol OEE oTov kipio OEE,

(B) €fTe pe TNV ev duvdpel PéyioTn ouvoAikr ékBecn Tou kipiou OEE oljgwva
" HE Ta opIfGUEVA OTOV Kavoviopd R Ta KATAoTATIKG éyypagda Tou, kar
avaloyia Tng eTEVBUGNG Tou TpoodoTikou OEE aTtov Kipio.

(1) H emévduon tpogodoTikot OEE ot kipio OEE umdkeital oe TTponyoUpevn adeia
g Empotiig Kepahaiayopdg.

(2) O Tpogodotikég OEE evnpeptsveral, eviog Séka Trévie (15) epydoipwy nNUEPWV
amé v uTroBoAr} Tou TIAfpoug gakéhou, edv n EmTpotr Kepahatayopdc TIapEXEl i
Ox1 TNV &dera yia TV emEVBUCT) Tou oTov Kupio OEE.

(3) H Emrpotm Kepahaiayopdg mapéxer Tnv Gdeta Aermoupyiag t1pogpodotikod OEE,
EQOOOV AUTAG, 0 OePATOPUACKAS TOU KAl O EAEYKTIG TOU, KABWGS Kal o Kipio¢ OEE
TAnpolv 6Aeg IS amaitiioelg Tng Odnyiag. MNa auté To oKoTé, o Tpo@odoTikés OEE
uttoBdAAer oty Emmpotrry  Kepohaiayopdg, eite oe  emionun  yAwooa mg
Anpoxpariag eite o emionun yA@ooa Tng Anpokpartiag kai oTnv AyyAIKS €iTe pGvo
otnv AyyAikr, épéoov atny TeAeutaia auth Trepitwon n Emrpoty KepaAaiayopdc
OexBei TouTo, Ta aKSAOUBa:

(a) TOV KOVOVIOUS A Ta KATAOTATIKG £yypaga Tou Tpo@odoTiKoU Kal Tou
KUpiou OEE-

(B) TO EVNHEPWTIKG BeATio Tou TPoYodoTikoU Kal Tou KUpiou OEE:

(y) TN OUHQWVia PETAEU Tou TPOYOBOTIKOU Kal Tou Kipiou OEE, fi tnv
ECWTEPIK UIOBETNON ETTIXEIPNHATIKWY KAVOVWV-

(5) TIG TIANPOPOPIES TTOU TIPETTEN VO TIAPEXOVTAI OTOUG HEPIBIOUXOUG:

() €av 0 KUpIog Kal o Tpo@odoTikég OEE éxouv BIapopeTKoUg

Ocpato@uAakeg, Tn oupQwvia apolfaiag evnuépwong WETAEy Twv
avTioTolXwVv OePaTOQUAGKWY TOUG: Kal
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(o1) €6V 0 KUPIOG Kal 0 TpopodoTikGG OEE £xouv BIaQOPETIKOUC EAEYKTEC, ™m
oupguwvia apoiBaiag evnuéPWONG HETAEU TWwV QVTIOTOIXWY EAEYKTWV
TOUG.

(1) O TpopoBotikég OEE ouvamTel cupguwvia pg Tov Kiplo OEE, n otroia SiatiBeTaI
Swpedv oToug LEPISIOUXOUG TOU TPOPOBOTIKOU Kal Tou kiplou OEE, voTepa amd
aitnor Toug, n otroia TrEpIAAUBAvVEl KaT' eAdyIoTov Ta eEric:

(a) My utmoxpéwon Tou kipiou OEE TIpog XoprAynon Twv amaimolpevwy
EYYPAQWY Kal TTANPOQOPIWV oTov Tpo@odoTikd OEE, WaTe va sival ot
8éon o TeAeuTaiog va ouppopewvetal pe TRV OBnyia,

B) T HETpa Tou AapBdvouv, (oTe va GUVTOVIouv To Xpoviké onpeio Tou
umioAoyiopoU kai Tng Snpoaiotroinong Tng kaBapig agiac evepynTikoUu
TOUG, KaT@ TPOTIO WOTE VA ATTOTPETTOVTAI O SUVATOTNTEG KATaXPNOTIKAG
emAoyNg Tou euvoikdTEPOU KaBEOTWTOG (UPUTTPAL) OTa WEPdIA, pE
Tpageig ayopaiou xpovicpol (market timing) Twv pepidiwy, pe v
EKUETAAAEUON TG Blagopdg LeTagl AoyIoTIKAG Kal ayopaiag agiac Toug.

(2) Orav o idlog e§wTEPIKGG BlaXEIPIOTHG SlaxEIPIfeTal TOV TPOYOSOTIKG Kal Tov KUplo
OEE, n avwrépw ocupguwvia prropel va aviikaBioTatal amd ECWTEPIKN uioBéTnon
ETTIXEIPNHATIKWOV KaVGVwy, ol oTroiol SIacpaAiouv GUPHGPOWGN OTIC ATICITHCEIC TrG
umotrapaypdgou (1).

(3) O Tpogpodotikég OEE Bev emmevdiel kaf' umrépBacn Twv opiwv Trou 1oxUouv ev
VEVEI yia Tig eTIEVBUCEIG 08 GAAOUG 0pyavIGUOUS GUANOYIKGIV ETTEVBUCEWY pe Bdon Tig
diorageig g OBnyiag, péxpic 6Tou TeBei ot I0XU N CuPPWVia i ol ETTIXEIPNUATIKOI
Kavoveg Tiou avagépovTal oTig uTroTrapaypdeoug (1) A (2), katd Trepimwaon.

Edv o kipiog OEE avaoteilel ipoowpivd T 8168¢0r, Tnv £€ayopd 1} Tv eg6(pAnon
TWV HePIBiwY Tou, eiTe e BIKA Tou TTpwToBoUAia &iTe UOTEPA OTIG OXETIKG aitnpa Twv
apHOdIWY apywv, Tpo@odoTikGg OEE autol Tou kUpiou OEE SikaloUtal va avaoTeilel
T Bi46eon, My egayopd f TNV £§6@ANGT Twv peEPIBiWY Tou, yia To iSIo Xpovikd
SiGoTnua 6Twg o kUpiog OEE.

(1) O Tpog@odortikég OEE diaAUeTal ot pia atré TIC akGAoUBEeC TTEPITITWOEIG:

(a) E@bégov ouvtpéxel kdmolog ammé Toug Adyoug BIGAUGNC olppwva pe Ta
opigopeva ato Népo.

(B) Eav d1aAuBei o teAeuTaiog kiipiog OEE, ekT6g edv n Emrtpor Kepaialayopdg
TTapdaoxel adeia yia:

(i) TNV emévduan TouAdyioTov Tou 85% Tou evepynTIkoU TOU TPO@OSOTIKOU
OEE ot pepidia dAhou kipiou OEE: i

(i) TNV TPOTIOTTOINGN TOU KAVOVIOHOU 1 TWV KATAOTATIKWV EYYPAQWY TOU
Tpo@odotikou OEE, woTe autdg va petarparmei oe OEE Tiou dev eival
TPOPODOTIKAG.

(v) Edv o kUpiog OEE ouyxwveutei pe dAhov OEE 1 Siaomactei oe 8o I

meplogoTepoug OEE, ekT6g eav n Emirpotti Kepahaiayopdg Tapdoxel Gdeia woTe

o TpogodoTikés OEE va:

(i) egakohouBsi va eivan TpogodoTikGs OEE Tou kipiou OEE ri dAou OEE Trou
TIPOEPXETAI ATTG TN CUYXWVEUON N Tn SidoTraon Tou KGpiou OEE- 1

(i) emevdioel TOUAGYIOTOV To 85% Tou evepynTikoU Tou ot Pepidia GAAOU
KUplou OEE Trou 8ev TIpoéPXETal ATré T ouyxWveuon i Tn SidoTraon: n

(i)  TPOTOTIOIRCEI TOV KAVOVIOHOG TOU i TA KATAGTATIKG TOU £yypaga, WOTE va
petarpamei oe OEE tou dev eival Tpo@odoTikGE.

(2) O k0piog OEE dev emtpémel aTov Tpopodorikd OEE va egayopdlel fj va e€opAei Ta
pepidia Tou KOplou OEE, mpiv TeBei ge 10X0 n ouyxwveuon A n d1doTraon Tou
TeAeutaiou, Tapd pévo edv n Emmpoty KegoAaiayopdc éxel xopnyriosl Gdela
oUpgwva pe 1o onpeio (v)(i) Tng utroTrapaypdgou (1).
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18. (1) Edv o kUplog kai o TpopodoTikég OEE éxouv SlagopeTikoic OepaTo@UAAKeS, auToi
ol Oeparo@UAKEG OUVATITOUV CupQwvia apolBaiag  evnuépwong, WOTE  va
€600QONOTEl N ekTTAfPWON TWV KABNKOVIWV Kal Twv B0o Oeparo@uAdkwy. O
TpogodoTikég OEE Gev emevdlel ot pepidia Tou Kuplou OEE, ka®' umépBaon Twv
opiwv TTou 1oxbouv ev yével yia TIG eTEVBUTEIG O GAAOUG opyaviopolc GUANOYIKGV
emevdUoewv pe Bdon Tig diardgelg Tng Odnyiag, péxpIg 6Tou T8l ot 10¥U N CUPPWVia
HETAY TwV OeUATOQUAGKWV.

(2) Na Ty ektéAeon Twv KaBNKOVTWY Toug e BAoN Tn oXéon KUPIOU — TPOPOBOTIKOU
OEE, o1 OtpatopUhakeg Tou KUpIOU Kal Tou TpogodoTikod OEE Sev Bewpeital 6T
TapaBiafouv  Kavéveg TTOU TTEPIOPICOUV TNV amroKGAUWN TTANPOQOPIGYV @ Trou
ouvbéovral pe TNV TrpocTagia SeSopévwy, epGOOV auTOi ol Kavéveg TrpoBAéTTovTal
OUPBATIKG i) Pe VOUOBETIK 1} KavovioTiKr) SIGTagn. AuTh n CUPHOPEWGT BEV YEWd
OTIOIOBATIOTE AOTIKI €UBUVN yio TOUuG OelOTOQUAGKES, A Y OTIOIOdATIOTE GAAO
TIPGOWTIO TTOU EVEPYET yia AOyapIaoHé Toug.

(3) O Tpogodotikég OEE n, KaTd TepimTwon, o eEWTEPIKAS DIAXEIPIOTAC TOU
avaAapBaver T dioBiBaon oTo  OgpatopUAaka  Tou  Tpo@odoTikol OEE
oTrolaadrioTe TAnpo@opiag aXeTIKG pe Tov kUpio OEE, n otroia amarteital yia Ty
TAPN EKTTAPWON TWV UTTOXPEWOEWY auTol Tou OepaTto@UAaka.

(4) O Beparopuiakag Tou kUplou OEE evnpepivel apéowc:

(a) v Emrporr KepaAaiayopdg, egpéoov kardyeral amé T Anpokparia,
B) Tov T1po@odoTik6 OEE 1, Katd Tepimrwarn, Tov e§wTepIkG SIOXEIPIOTH Kal
(v) 10 O¢eparopUiaka Tou TpopodoTikol OEE, yia Tuxév TapaTuTHEC TTOU

SlamioTwvel, OXeTIKE pe Tov KlOplo OEE, ol omoieg kpivel 611 éxouv
apvnTIKG avTIKTUTTO aTov TpogodoTiké OEE.

(1) Otav o kUplog kal o TPoPodoTikGg OEE £X0Uv BIAQOPETIKOUG EAEYKTEC, GUVATITETAI
HeETaSU auTWV Twv EeAeyKTWV OupQwvia apolfaiag evnuépwong pe TV oTroid
Sloo@aAiCeTal N eKTTARPWON TWV KABNKGVTWY TwV EAEYKTWY PE TIG UTTOTIapaypdgouc (2)
Kai (3).

(2) Zmnv éxBeon eAéyxou Tou, 0 eAeyKTHG Tou TpogodoTikol OEE AapBdvel utréyn Trnv
€kBeon eAéyxou Tou KkUplou OEE. Edv o Tpo@oBdoTikdg kal o kipiog OEE éxouv
BIOQOPETIKG OIKOVOIKG £T0G, 0 EAEYKTHiG Tou KUplou OEE cuvidooel eidIKr ékBeon, Thv
nuepopnvia KA&IoipaTog Tou olkovopikod £Toug Tou TpopodoTikol OEE.

(3) O eheykirig Tou Tpo@odoTIKOU OEE avagépel, 15iwg, oTnv KkBECH ToU, TUXOV
TTapaTUTIEG TTOU Exel evioTTioel oTnv €kBean eAéyxou Tou kUpiou OEE, KaBuwic Kal Tov
QVTIKTUTTO TOUG oTOV Tpo@odoTikd OEE.

(4) Na v ekTéAEON TWV KABNKGVTWY TOUg pe BAon Tn oxéon KUPIoU — TPOQOBOTIKOU.
OEE, o1 eheykTég TOU KUpIoU Kal Tou Tpopodotikol OEE dev Bewpeital 6T Tapaiafouv
kavoveg Tou TiEpIopifouv TNV atmokGAuwn TANPOWOpPIWV i Tou cuvdéovial pe TV
TpooTacia  deGopévwy, epdaov autoi o Kavéveg TTpoBAéTTovTal GUPBATIKG  pE
VOHOBETIKN 1} KavovioTIKA SidTagn. AuTth n oUNHGPQWON Bev YEVVA OTIOIOSATIOTE OOTIKI
€uBUvn yia Toug eAEYKTEG, N yia oTroIoBTTOTE GAAO TIPAOWTIO TTOU EVEPYEI yia Aoyapiaa o
TOUG.

(5) O Tpo@odoTikég OEE dev emrevduel oe pepidla Tou kupiou OEE, kad' utrépBacn Twv
Opiwv TIOU I0XUOUV €V YEVEI VIO TIG ETIEVOUOEIG O GAAOUG OpyavicHoug GUANOYIKGWV
emevdioewv pe Baon Tig Siatdelg g OBnyiag, péXpIG 6Tou TeBEl ot 10X0 N cupQWVia
HETAEU TWV EAEYKTWOV.

(1) O 1pogodorikég OEE amooTéAAel aTnv EmTpoTr Ke@aAaiayopdg Tov kavovious i Ta
KaTaoTatika £yypaga, 1o evnuEPWTIKG deATio Tou kUpiou OEE kai kdBe Tpomomoinot
Toug, KaBig kal TNV eTAGIA, TV egaunviaia €KBECT Kal TIS BACIKEG TTANPOWYOPIES YIa TOUC
€MEVOUTEG TOu KUplou OEE, egpdoov ouvipéxel Trepitrtwaon.

(2) O tpogodoTikég OEE avagépel oe KGBe Sia@nuioTIKh Tou avakoivwon 6T emevdUel
SIOPKWG TT0000TO TOUAAXIGTOV 85% TOU EVEPYNTIKOU TOU OF WEPIBIA TOU GUYKEKPILEVOU
KUpiou OEE.
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(3) O Tpogodotikég OEE Blavépel Swpedv OTOUG ETTEVBUTEC TTOU UTIORGAAOLY OXETIKG
aiTnpa, avTituTia Tou eviUEpWwTIKoU SeAtiou, Tng eTAGIag Kal NS eapnviaiag €kBeong Tou
KUpiou OEE, kaBuwg kal Tig BAGIKEG TTANPOPOPIEG IO TOUG ETTEVBUTEC, £QOTOV OUVTPEXEI
TEPITTWON.

(1) O 1pogodotikég OEE Tng Anpokpariag TTapéxel OTOUG EPIBIOUXOUC TOU Kal TIg
aKk6AouBeg TANpoYopiEg:

(a) driAwen oty otroia avagépetal 6T | EmTpotr Kepahaiayopdg €xel eykpivel Thv
emévduon Tou TpogodoTikol OEE ot pepidia autol Tou Kiplou OEE kai

(B) TNV nuepopnvia amé Tnv otoia o Tpo@odoTikGg OEE TrpdkerTal va apyioel va
emevduel otov kipio OEE, 1j, edv éxer 1idn emevdioel oTov kupio OEE, Tnv
nUepopnvia kard v otoia n emévduar] Tou utepPaivel To 6pIo Tou IoYUEl £V
VEVEI yIa TI eevBUOEIG 08 GAAOUG OpYaVIoHOUS GUANOYIKWV ETTEVEUOEWY e
Bdaon Tig diarageig Tng Odnyiag.

(2) O1 mAnpogopieg TG uTroTTapaypa@ou (1) Tapéxovral TOUAGYIoTOV TPIGVTO NUEPES
TIPIV OO TNV Npepopnvia amé Ty oTroia o TPo@odoTIKGG OEE Trpdkertal va apyioel va
emTevdlel aTtov kupio OEE.

(3) O T1pogodoTikég OEE dev emtpémeral va emevdUel Oe PEPIBIO TOU GUYKEKPIPEVOU
KUplou OEE mépa amé Ta 6pla TIou I0XU0UV ev VEVEl yia TIC eTevBUOEC o€ ahhoug
opyaviopolg oulhoyikwv emmevBloewy pe Baon Tig dlatdgeig g Odnyiag, Trpv Afgel n
Trepiodog Twv TpIAvTa (30) NUEPWIV TTOU QVaPEPETAl BTV UTIOTTAPAYPAQO (2).

(1) O Tpo@odoTikég OEE Tng Anpokpariag eAéyXel ATTOTEAEGHOTIKG TN dpacTnEIGTHTA TOU
KUplou OEE. Ta Tnv ekmAfipwon g umoxpéwong, o Tpo@odoTikac OEE umopei va
BaoiCeral o TAnpog@opieg Kai éyypaga Tou AauBdver amé Tov klpio OEE, f, Katd
TIEPITITWOT), AT TOV EEWTEPIKG BIOXEIPIOTH, TO Ocparo@UACKA Kal TOV EAEYKTH TOU, EKTOG
eav ouVTPEXEl AByog va ap@IBaAAel yia Tnv akpiBeid Toug.

(2) Ze mepimTwon Tou, ot oxéon pe emEVBUON oTa pePiSia Tou Kuplou OEE, o
TPo@odoTikGg OEE, 0 eEwTepIKGG SIOXEIPIOTG TOU /) OTIOIOBATIOTE GAAC TIPGCWTIO ToU
EVEPYET yIa Aoyaplaopd eite Tou TpogodoTikol OEE eite Tou e€wTepikol SIaxEIPIOTH TOU,
AapBavouv popnBeia BidBeong, GAAN apoiBr 1 TpoprBela, i GAAO XPNUATIKG GQEAOC,
autr| n Tpopneeia, apolBA A To GPeAOg KATARGAAETAI GTO EVEPYNTIKG TOU TPOPOBOTIKOU

(1) O kUpiog OEE Tou Kat@yetal a6 T ANpoKpaTtia, EVNUEPLIVEI AUETWE TV Emirpoti
KegaAaiayopdg, oxeTikd pe v TautéTTa KGBe TpogoSotikod OEE Trou eTrevdlsl oe
pepidIa Tou.

(2) O xupiog OEE Tou KkaTayeral amd T Anpokpatia HEPIUVG yia TNV £ykalpr d1aBeon
oTov Tpo@odoTikG OEE, 1, katd mepimTwon, Tov e§WTEPIKS BIaYEIPIOTH Tou, KaBWe Kal
OTIG app6dIeg apyég, To Oeparo@UAaka Kal Tov €AeyKTH Tou TpopodoTikol OEE, Tou
OUVOAOU TWwV TTANPOYOPILIV O OTToiEG aTraiTolvTal cUpQwva Pe TNV OBnyia A pe GAAN
VOHOBETIKF 1} KavovIoTIKK Sidtagn TTou 1oxUel oTn Anpokparia,  pe SIGTagn Tou Sikaiou
¢ Eupwraikrig ‘Evwong, kaBwg Kal Pe Tov Kavoviopd f Ta KaTaoTarikd £yypaga Tou
KUpIou kai Tou Tpo@odoTikoy OEE.

INpopnBeia di6Beong 1 eayopdg 1 e€pAnoNg dovaral va kataAoyileTal P gopd oTo
eTTiTredo €iTe TOU KUPIOU £iTE TOU TPOYOBOTIKOU OEE.

MEPOZ IlI

KANONEZ EMENAYTIKHE MOAITIKHE ANAAOTIA ME THN KATHIOPIA EMENAYTON STOYS OMNOIOYE

ATMEYOGYNETAI O OEE

KegpdAaio |

OEE Tng Anpokpariag Tou ameudivovTal ot IBIVTEG ETTEVBUTEC

leviki diaTagn

25.

Me v em@ilagn eidikéTepng puBpiong oto KegdAaio Il Tou Mépoug IV Tng OBnyiac, Ta
Turpara 1 éwg 5 Tou Tapéviog Kegahaiou epappdgovial oe 6Aoug Toug OEE g
Anpokpatiag Tou ameuBivovial Ot IBIDTEG ETEVOUTEG, avefdpTnta amd To £dv
EVIGooovTal 1) OXI ot KATTola aTé Tig karnyopieg Tou Kegahaiou Il Tou Mépouc IV T
Obnyiag. To Turjua 6 Tou Trapévrog KepaAaiou epappdetal atoug OEE Tre Anpokpariag
Trou aTeuBuvovTal Oe IBILTEG ETTEVOUTEG Kal Sev EUTTITITOUV O€ KATTOIX ATT6 TI KATMYOPIe
Tou KepaAaiou Il Tou Mépoug IV Tng Odnyiag.
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Tpnpa 1
EmiTpemdpeveg emevBUoEIC

(1) O1 OEE g Anpokpartiag Tou ameuBivovTal ot IBIWTEG ETTEVOUTEG, ETTITPETIETAN VA
ETIEVOUOUV TO EVEPYNTIKG TOUG O éva i TeploadTepa amé Ta akéAouBa TIEPIOUCTAKA
oTolxeia:

(a) Kivntég agieg.

B) Méoa xpnpatayopdg.

) Mepidia opyaviopwv GuAhoyikwv eTTevBUoEwWY.

®) Mapdywya XpnUATooIKOVOUIKG PéCa TToU TTANPOUV TIig TTpoUTToBEécEIS TNG
utrotrapaypdeou (3).

(g) KaraBéoeig oe mMoTWTIKG 18pUuaTa.

(o7) AKivVNTa Kl TIEpIoUsIaKd OTOIXEIR TTOU OXETIoVTal e aKivTa.
(4] TitAoug eyypa@rig kal TTPOCNUEIDOEIG UTIOBNKWV.
(n) TiTAOUG TTOU EVOWHATWIVOUY ATTAITACEIS, OE TTOGOOTO [EXP! 30%.
(6) Epmopedpata (commodities), oe TooooTé péxpl 20%.
()] Zuva@AAaypa, og TToaoaTo PEXP! 20%.
(2) O1 OEE 50vavral va KaTéXouv, SEUTEPEUBVTWG, PEUCTA BIaBéaIya.

(3) O1 OEE dUvavial va emevdlouv of Tapdywya XPNHOTOOIKOVOUIKG HEoq,
oupTTEPIAapBAVOUEVWY TV EEOLOIOUMEVIIV [E QUTE PECWY, Ta OTToid dlakavovidovral ot
HETPNTG KAl T OTTOIO ATTOTEAOUV QVTIKEIMEVO BIaTTpaypdTEUONC OF puBLIZSPEVN ayopd TnG
Anpokpariag f GMou kpdtoug péloug Tng Eupwraikic ‘Evwong 6mwg n TeAeuTaia
opigetal oTo GpBpo 4 Tapdypagog 1 onpeio (14) g Odnyiac 2004/39/EK 1 0 GAAN
PUBHIZGHEVN ayopd KPATOUG HEAOUG TIOU AEITOUPYET KAVOVIKG KAl gival avayvwpliopévn Kai
QvoIKTr) GTO KoIVé A Ot pUBUIJOpEVN ayopd Tpitng XWpag, e@éoov -0TnV TeAeuTaia
TIEQITITWON- N AYopd AEITOUPYET KAVOVIKG, eival avayvwpIopEVn Kal QVOIKTI) GTO KOIVO Kal:

(a) n omoia TepIAaUBAvETal pETaEl TWV Qyopwyv, KATGAOYOC TWwV OToiwv
KaTapTiCeTal UoTepa amé amo@acn Tou YTroupyol OIKOVOUIKWY, WETd aTié
OXeTKA eloffynon Tng Emmpomg Kegahaiayopde Suvéper tou apBpou
40(1)(y)(i) Tou Tepi Twv AvoikTol TiTIou Opyaviopwy SUANOYIKGV ETreviicewy

Népou

B) n omoia TPOPAETTETQN OTOV KAVOVIGHO 1} OTa KaTacTaTiké éyypaga Tou OEE,

1l e§WXPNUATIOTNPIOKA XPNPATOOIKOVOUIKG Trapdywya péoa, EQPOCOV, CWPEUTIKA:

(a) TO UTTOKEIHIEVO TTaPAYWYo cuvioTatal og Péco Trou eTTiang TAnpoi TIS WG Avw
TpoUToBécelg TNg Tapoloag UToTIapaypdgou, ae XPNHATOOIKOVONIKOUG
SeikTeg, emTéKIA, CUVAAAQYHATIKEG I00TIPES 1} vouiopaTa, oTa oTToid évag OEE
dlvaral va emevBUel CUPQPWVA PE TOV ETIEVOUTIKG TOU GKOTIO, OTIWG auUTOG
kaBopiCeTal oTov Kavoviouo i aTa KATACTATIKG Tou £yypaga Kal

(B) TAnpouvTal ol TTpoiToBEcelg TG Tapaypdgou 32(3) The Odnyiag.

Tunpa 2
l"evikoi Treplopiopoi

(1) O1 OEE 1ng Anpokpartiag Tou ameuBivovTal oe ISIDTES ETTEVOUTEG, UTTOKEIVIQI GTOUG
akGAouBoug kavoveg:

(a) Aev armokToOV PETOXEG pE DIKOIWHO WHPOOU TIOU TOUG ETTITPETIOUV VA aoKOUV
ONUaVTIKI €mMPpon oTn Blaxeipion evog ekB6TN. ITOV TIEPIOPIOUS auUTS
UTIGKEIVTal Kal ol eEWTEPIKO BlaxelploTég Twv OEE. O ev Adyw TIEPIOPIONSG
Bev 1oy Uel:

(i) via T emevdloelg Tou  Tpayparoolei o OEE  oe  dMoug
opyaviopoUg CUAOYIKWY ETTEVBUCEWY Kal

(ii) oToug OEE KkepaAaiou eTTXEIPNHUATIKWV CUPHETOXWV.
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(iii) oToug OEE akivnTng trepiouaiag.

B) Agv eMITPETTETAI VA CUYKEVTPWIVOUV KEPAAQIQ ATTO TO ETTEVBUTIKG KOIVO PECW
NG €Kd00NG OLOAOYIWV.
v) Me v emUAagn Twv diatdEewv Tng OBdnyiag TTou epappddovial atougc OEE

Ke@aAaiou ETTIXEIPNUATIKWY CUPPETOXWV Kal aToug OEE akivntng Teplouaiac,
ol OEE &ev emmpémeral va XopnyoUv SAveld 1j va eyyu@vTal yia Aoyaplaops
TPITWV TpooWTTwy. TolTo Sev eptrodidel Toug OEE va amokTolv KivnTéc aiec
TIOU BEV £X0UV 0AOOXEPWG ATTOTIANPWOEI.

(2) O OEE d0varai va ouvamTer Sdvela, Ta oToia Slac@alifovial pe Ta aTolxeia Tou
evepynTikol Tou OEE, epbcov auTo emTpETETaN Pe BAON TO KATACTATIKG £yypaga i ToV
Kavoviopé Tou OEE. Ta &dvela autd Sev emITpéTmetal, € OTTOIASHATIOTE OTIVpR, VOl
utrepBaivouv 10 25% TG KaBaprig agiag Tou evepynTikol Tou OEE. To mOTWTIKG
uméAorTro dev pTTopei va cupywneidetal pe Ta ddvela Trou éxel AdBer o OEE, yia Tov
TIPOCBIOPIoUS TOU TTOCOCTOU TWV UQICTAUEVWY BaVEiwy Tou.

(3) OEE Trou emevBUel oe BiGpopa voliopara, emTPETETal va Saveifetal ot £évo
vopiopa pe 8dveia avtiotripigng (back to back). To ouvaAAayua TTou aTrokTaTal PE Tov
TPOTIO  auTo, Oev Bewpeital wg davelo yia Tov UTOAoyIoPG Tou opiou TG
utoTrapaypagou (2) utré v TipolTéBeon 6T n cupywn@IoTIKY kKatdBean (offsetting
deposit) 10oUTan | utrepBaivel TNV agia Tou Tpéxovrog daveiou oe Eévo VOpIoPA. ETNV
TEPITTWON GpWG TToU To Savelo auto utrepPaivel TV akia TNG avTicTolXng KaTdBeang, To
Tood yia TO oTmoio UTIApXel uTépBaocn, Bewpeital SAVEID yia TNV E£QAPHOYH TNG
utrotrapaypagou (2).

(4) O1 eraipieg Trou oupTrepIAaPBGvovTal aTov 10 GHINO, 6TIWG QUTEG OpIZeTal Yia TOUG
OKOTTOUG TG KATAPTIONG EVOTIOINUEVWV  Aoyaplaopwyv oUpgwva pe TV Odnyia
83/349/EOK i atmé Toug BIEBVWIG avayVWPITHEVOUS AOYIOTIKOUG KAVOVEC, BEwpolvTal
wg eviaiog opyavigpdg/ ekdOTNG yia ToV UTTOAOYIOHS TwV opiwv Tou TiBevial aTny
Trapodoa Tapdypago.

(5) Otav o OEE emrevdlel oe PePiSia GAAWY 0pyaviouwmy GUANOYIKWY ETTEVBUCEWY, TOUC
oTroioug SlaxelpiCeTal, ameuBeiag 1 UoTepa amé avdBeon Tng dlayeipiong, o iSlog
SiaxeiploTrig i GAAN eTaipia pe TNV oTroia o SIAXEIPIOTIG CUVBEETAl GTO TTAQICIO KOIVAC
Siaxeipiong i KovoU eAéyxou N €ISIKIG OUPPETOXIG, BIAOQANIZEl 6Tl O CUYKEKPINEVOG
Siaxeiplotig | N GMn etaipia dev SikaloUtal va Karaloyilel TrpopnBeleg didBeonc,
egayopdg i €§6pAnONG, via TG emevducelg Tou OEE ot pepidia autwv Twv GAAWY
OPYQVIOUWY CUANOYIKWY eTTEVEUTEWY.

(6) H emévduon Tou OEE 0e uTOKeiPEVO opyaviopd GUAAOYIKWV ETTEVOUCEWY
amayopeletal va  BlevepyeiTal pe otéxo TV eioTpagn TPOOBETNG TIPOPRABEIag
Siaxeipiong ri/ kai TpopnBelag Slayeipiong emevBUCEWY i e OTGX0 TV EMRAPUVON HE
TéTOIEG TIPOOBETEG TTPOLIiBEIEC.

Otav o OEE emevdliel TO €evepynTiké TOU Of WETPNTA, Oev UTTOPsi va emevduel
TEPIOT6TEPO até 1o 10% Tou evepynTiKOoU Tou Ot KATaBECEIC aTov iBlo opyavioud. To
Tpoava@epopevo opio augdvetal oe 30%, Kar' avitato Gpio, epAoov TIPGKEITal yia
KaTaBéoeig TTou TnNpolvTal:

(a) Ot MOTWTIKG iBpupa Tou €xel AdBel adela AeiToupyiag oe KpaTog PEAOG Kal

(B) o100 OcparopUAaka Tou OEE 1 ot ouvdedepévo pe To Oepato@ulaka
TOTWTIKG idpupa.

Me v emi@oAagn Twv diaTdEewv TTou e@appodovTal atoug OEE TUTrOoU «fund of fundsy,
o OEE &uvaral va emevdlel o GAAOUG opyaviopols CUAOYIKWY ETTEVEUoEWY EQECOV
TNpouUvTal 01 ak6AouBol KavAVeg:

(a) O OEE avoikToU T0TT0U atrayopeleTal va eTevBUEl € 0pYaVIOHOUG GUAOYIKWV
eTevBUaewY KAEIOTOU TUTTOU.

B) O OEE emmpémeral va emrevdlel éwg 20% Tou evepynTiKoU Tou Oe avoikTol
KAgIGTOU TUTTOU OpYaVIGHOUG CUAAOYIKWV ETTEVBUCEWVY, O OTTOI0I UTTOKEIVTQl OF
TIPOANTITIKI] ETTOTITEIQ, EQPOCOV CUPUOPPUWVETAl GWPEUTIKA HE TIC aKOAOUBEC
TTpoUTIOBECEIG:

(i) O OEE dev emevdlel TepioadTepo amé 1o 10% Tou evepynTikol Tou Gt
pepidla Tou idlou opyaviopoU CUAOYIKWV ETTEVEUTEWV.
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(ii) O1 opyaviopoi GUAAOYIKWYV ETTEVBUCEWY, OTOUG OTIOIOUC ETTEVDUE! O
OEE, amayopeletal va emevduouv TeplocoTepo amd 1o 20% Tou
EVEPYNTIKOU TOUG G€ GAAOUG OpyavioHoUG GUAAOYIKWV ETTEVBUCEWV.

(v) O OEE &ev emmpémetan va emevdlel Trepioadtepo armé 1o 10% Tou evepynTikoU
ToU Ot opyaviopoUg OUANOYIKWY €TTEVOUCEWY TIOU OEV  UTTOKEIVIOl OE
TIPOANTITIKY) ETTOTITEIQ KOl OE KAVOVES IG08UVAPOUG HE auToUg TTou IGXU0LY GTn
vopoBeaia TN Anpokpariag yia TRV TTPooTacia TWYV ISIWTWY ETTEVOUTWV.

(3) OEE «kAeioTo0 TOTOU ETITPETIETAN VO eTTevBUEl O OPYQVIOUS GUAAOYIKWV
eTmevoUoewv eTriong kAeioToU TUTOU, €@doOV N SIGPKEIA TOU TEAEUTAioU givan
MIKpOTEPN 1 ion e auTtr Tou TrpwTou OEE.

(1) Me v emeUAagn Twv dlatdfewv Tou epappélovial oToug OEE  akivntng
Teplouaiag, o1 Kaveveg TG TrTapoloag Trapaypd@ou IgXUouV yia ka8 OEE.

(2) O OEE &0varal va emevdiel péxpl 20% Tou evepynTikoU Tou G€ akKivin TTEpIOUGIGL.
Otav o0 OEE emevdUel gt akivntn TepIousia Kal & GAAOUG 0pyavioHoUS GUAAOYIKWIV
emevdUoewy, T0 0UVOAO aUTWV Twv eTTeviUoEWY Sev Ba TTpéTTel va EeTmepva To 25% Tou
evepynTikou Tou OEE.

(3) Ta akivnra, oTa oTroia eTevduel 0 OEE ao@aN{ovTal UTTOXPEWTIKG.

(4) Npiv a6 v eTévduon Tou evepynTikoU Tou OEE ot akivnTtn Treploudia, n TeAeutaia
Ba TPETTEl Va £XEl aTTOTIUNGET AT aveEApTNTO TTICTOTTOINUEVO EKTIUNTA. ATI6 TV ékBeon
amotiunong Tng akivntng Teplouciag Ba TPETTEl va TTPOKUTITEL OTI, OE TIEPITITWON TIOU O
OEE emevbloel o auth, Ba d0vatal va TV €KTIOIRCEl OTNV TIUAR OTNV oTroia €Xel
amoTiunBei, evrog evég euhdyou xpovikoU Slaotriparog. H emévduon Tou OEE otn
OUYKEKPINEVN aKivnTn TTEpIouaia Ba TIPETTEN VO TTPAYUATOTIOIEITAI EVIGE 6 unvV oTmé TRV
nuepopnvia Tng £kBeaNg amoTipnong Kal o€ TN TTou Sev pTTopei va atrokAivel TTpog Ta
TAvVW TEPICCETEPO atrd 5% atmé TV TP oTnV oTroia £xel amoTIUNBEl aTré Tov ekTIUNTH.
Ze KABe TrepiTTTWON, o1 Adyol TTou BIKAIOAOYOUV TUXGV aTTOKAIN KOTd Ta ava@epdpeva
otV TponyoUuevn TIpGTacT, ava@épovial UTIOXPEWTIKG aTnv avTioTolxn eTAGIa Kal
e€apnviaia ékBeon Tou OEE.

Tprpa 3

Xprion Trapaywywv yia £EvSUo I} avTioTaBIon- YTToAoyIoHEG GUVOAIKAG £KBEONC

31.

32.

To mapév TuAua Tng Odnyiag epapudleral oe OEE mou TpotiBeTal va kavel Xprion
TAPGYWYWVY XPNHATOOIKOVOUIKWV PECWY, EiTE TIPOG TO OKOTIG TNG ETTEVBUCNC ETE yia
Abyoug avTioTaBuiong, kabwg kai oe OEE Tiou emevdiel Ot e€wXpNUATIOTPIOKG
TTapaywya.

(1) O1 kavéveg oxeTika e Tov UTTIOAOYIOHG TNG GUVOAIKAG €KBECNC e@apu6dovial Kal
otV TepiTTwon Tou évag OEE ouvdTmrel ocup@uwvieg emavayopds fj emavatmwAnong,
amé TIG OTToiEG TTPOKUTITEl TIPOOBETN HOXAEUON HE TNV ETTQVETTEVEUON TNG AOQAAEIG
(collateral).

(2) Me v em@UAagn Twv avaQePOUEVWY KATWTEPW OTNV UTIoTTapdypago (3), o OEE
ETTPETIETAI VA KAVEI XPrion TIAPAywYwY XPNUOTOOIKOVOUIKWY HESWY, £@OTOV aQuUTd
TAnpouv Tig TpolTobécelg TG Trapaypdgou 26(3) g Odnyiag. H ayopd atnv omoia
Slatpayparedovial TTPOBAETIETAI GTOV KAVOVIOUO i 0Ta KaTaoTarikd éyypaga Tou OEE.

(3) O OEE duvaral va emevdUel ot e§wypnuaTioTnpiakd apaywya (OTC derivatives)
€péoov autd mAnpoulv Tig TIpoUToBécEIG TG TTapaypdgou 26(3) Tng Odnyiac kai
eMTIPSOBETA GUVTPEXOUV Ol aKOAOUBES TIpOUTIOBECEIG:

(a) O1 avrioupBaMASpevol TTOU PETEXOUV OE TTPGEEIS EEWXPNUATIOTNPIOKWIV
Tapaywywv &ival €ite TOTWTIKE ISpUHATA KPATOUG HEAOUG E€iTE ETTIXEIPHOEIG
emevduoewv Tng odnyiag 2004/39/EK eite emixeIprioelg emevBUoEWY TpITNG
Xwpag pe Tnv TpolméBeon 6T n Emtpoti Kepahaiayopdg éxer uroypdayel pe
TIG OpPGBIEG apPXEG TNG TPITNG Xwpag Mvnudvio Zuvepyaaiag kal AviaAayAc
[MAnpogopiwv.

(B) Katd Tov utrodoyiopd g ékBeong OEE oe kivduvo avtioupBaAAépevou, o
£EWTEPIKGG BlaxelploTig Tou OEE kaver Xprion TG BeTIKAG TPEXOUOAS TIPAC
(positive mark to market value) Tng cUpBaong Tou e€wypnUaTioTnpIakol
TMOPAYWYOU HE TO OUYKEKpIUévo avTioupBalAopevo. O eEwTepikdg
Siaxeipiotig dovatal va cupyngiel Ti¢ Béaelg Tapaywywv Tou OEE pe tov
idlo avrioupBaAAéuevo, pe TV TipolméBeon 6Tl o OEE eival oe Béon va
eMBAAEl  vOpSTUTIA TNV EQAPUOYH CUPQWVIWYV CUPYNQICHOU HE TOV
avrioupBalAépevo Tou. O cUPWN@ICPGS, VIO TNV £QAPHOYH TG APéoWC
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TIPONYOULEVNG TIPOTAGNG, ETITPETTETAI HOVO OE OXECT| HE EEWXPNHATICTAPIOKG
Tapaywyo Pe Tov idlo avTioupBarAGpevo Kal OX1 Ot OXEoN HE GAAEC ekBEéaEIC
TTou evBEXETal Va £xel o OEE pe Tov iio avTioupBaAASpevo.

O OEE Oolao@aAidel 61 o avmioupBaAAéuevol  Tou  amoTipolv T
eGwypnuaTioTnpiakd TTapdywya He okpiBela kal aglomoTia, KaBwe Kal OTl
autd  pTmopolv va TrwAolvTdl, Vo PeUCTOTIOIOOVTAl i) VO aKUPWVOVTAl e
avTioTaBUIoTIKA  TTPAEN, KGBe oTiyur Kal oe Sikain TP, GoTepa ammod
TTpwToBoulia Tou OEE.

O OEE diacgaliZer 6T 1o e§wXpnuaTIOTNPIOKG TTApAywyYa UTIOKEIVIal G
agiomaotn Kkal emaAnBeldoiun amotipnon ot epSopadiaia Bdon. £To TAaicio
auTo, o OEE Becmilel, epapuoder kar Siatnpei KatGAAnAeg puBpicelg, eAéyxoug
Kal  Tekpnpliwpéveg  Sladikaaieg. O1  puBpicelg kai o1 Sladikagieg TG
TponyoUpevng TpéTaaNG eival KatGAnAes Kai av@hoyeg pe T @lan, Ta
XQPAKTNPIOTIKA Kal TNV TOAUTTAOKGTNTA  TWV  CUYKEKPIPEVWV
EGWXPNHATIOTNPIOKWY TTapaywywv. Me Tov 6po agiémoTn Kai eTTAANBEUOIUN
amoTipnNoN VOEiTal N amoTiunon eKkeivn Tou avTioTolkel ot Sikain Tip (fair
value) Kal n omoia dev aTnpieTal ATTOKALIOTIKG OTNV ayopaia TP amd Tov
avrioupBoAAGUEVO  kal  n  oTroia  TTANPOi  OWPEUTIKG  TIC  aKOAOUBEC
TIpOUTIOBECEIG:

(i) H amotipnon Bacifetal o TpEXOUoEG TIPEG, O OTOIEG Exouv
SlapopewBei pe agiémoTo TPGTIO, N, €4V TETOIEC TIUEC Oev eival
S1aBéaipeg, oUHQwWva pe povréAo amoTipnong ToU XPNOoINOTTOIE
KataAAnAn kar avayvwplopévn peBodoloyia.

(ii) H emBeBaiwon Tng amoTtiunong TpayuparoTolsital ite até KatdAAnAo
TpiTo TPGOWTIO, avegapTNTO aTId TOV avTiIcUPBaAAGUEvO Tou OEE yia
TO efWXPENHATIOTNPIOKS TTapdywyo, To omoio Ba Tpoaivel aTnv
emBeBdiwon pe TNV KATGAANAN oUXVOTNTA KAl akoAouBwvTag
HeEBGBOUG TToU Ba eTTITPETIOUV TOV £Aeyxo TNG emBeRaiwang amé Tov
EEWTEPIKG BIOXEIPIOTH, €iTe AT TUAHA TOU e§WTEPIKOU BIOXEIPIOTH, TO
otoio eival ave§apTNTo ATT6 TO THIHHA BlOXEIPIONE XapTOQUAAKiwY Kal
TO oToio £Xel Kat@AAnAa oTeAexwOei Kal opyavwBei yia autd To
OKOTTO.

(4) Empéneral n XpAon ac@dhelog yia v eEOUSETEPWON 1 TOV TIEPIOPIOUG TOU
kivduvou avTioupBaAAdpevou, e@doov auTh N aOQAAEID EP@AVIZEl, CWPEUTIKG, Ta
aKOAouBa XapaKTNPIoTIKA:

(@)

(®)

(e)

(om)

©

PeuoTétnta, 8nAadn TR SuvatéTNTa PEUCTOTIOINCTIG TNG GE GUVTIOHO XPOVIKG
SiGoTnpa Kal ot Tipr TTou &e Ba atokAivel aloBNTG a6 TNV TIUA aToTiUNGTiC
TOU TIPIV aTT6 TNV aTTOKTNGT TOU.

AuvarétnTa amotiunong TouldyioTov oe nueprioia Bdon, n 8¢ amotipnon Ba
TPETEl va Slevepyeital pe Baon Ty TpEXoUoa TIWF ayopdc.

MoTOANTTIKY IKOVOTNTA Tou €kBOTN. Ze TEPITITWON TOU O €KBOTNS TNG
acpaAeiag dev gival A-1 fj 10080vapng ToToANTITIKAG SlaBEBuIoNC, Ba TpéTel
va BIEVEPYOUVTAl GUVTNPNTIKEG TIEPIKOTTEC.

Aev umdpxel ouoxémion (correlation) peTa€0 TG ao@BAElAC Kol Tou
avmioupBarAdpevou Tou OEE ot e§wypnuatioTnpiakd Trapdywyo.

H aogdAeia pmropei va xpnolpotoinBei Gueca amé tov OEE, xwpig avdykn
TIPOOQUYNG GTOV avTICUPBAAAGHEVD, OE TIEPITITWON ABETNONG UTTOXPEWCEWV.

H aogdAeia puhdocetal ammé Tpito, wg BepaToPUACKA, O OTIOIOC UTTOKEITAI OE
TIPOANTITIKN| ETTOTITEIQ.

O OEE &Uvaral va kdvel Xpion TG ao@dAeiag KGBe oTiypR, Xwpic va
QITQITEITAl TIPONYOUUEVN EVRUEPWOT) I} OUYKATGOECT TOU avTioupBarAdpevou
TpOog ToUTO.

H ao@daAeia ou dev eival og peTpnTd:

(i) Bev ptropei va TwAnBei, va eTmavemevBuBei 1 va 508ei w¢ acpdAeia,

(ii) Karéxetal pe kivduvo Tou avtioupBaAAlopévou,
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(i) ekBIBeTal TG OVTETNTA AVEEGPTNTN OTIO TOV AVTICUUBAAAGHEVO Kal

(iv) eival SlagopoTroinuévn ot eTTiedo ekSGTN, TOpE SpacTNEIGTNTAC Kal
YEWYPAPIKOU TOpER, WOTE VO OTTOTPETTETAI O KIVBUVOG GUYKEVTPWONG
o€ pia £kdoor, évav Topéa i JIa XWpd, avTioTolxd.

(8) Ac@aAela og PeTPNTG pTTopei va emevBUBEl pdvo Ot TIEPIOUCIaKG OTOIXEIT
eAelBepa KIvOUvVou.

(5) O egwrepikég diaxelpioTig Tou OEE, katd Tov utroAoyioud NG €KBECTIC OE KivBUvo
avTioupBaAAGpevoy, AapBdavel uTTéYn TIG XPNHOTOOIKOVOUIKEG QOQAAEIEC, Ol OTIOIEC
TIapExovTal ammd Tov avTIoUPBOAAGHEVD TTOU VETEXEI GE TIPGEEIS EEWXPNUATICTNPIAKGIV
Tapdywywyv. H ac@dAeia Tou Tapéxeral oUp@wva Pe TRV TIPonyolpevn TipdTac,
AapBaveral uméyn ot kaBapri BAon HOvo edv 0 E§WTEPIKAC SIAXEIPIOTHC €ival Ot Béon
va  emBAME TNV eQappoyn)  OUNQWVIOG GUUWN@IOHOU HE TO  GUYKEKPIUEVO
avTioupBaAAdpevo, yia Aoyapiaoué Tou OEE.

(6) Or mapamdvw pubuicelg epapuélovial Pe TV emMQUAGEN Twv SIATAEEWY TwV
Kavoviopwv 648/2012/EE kai 149/2013/EE.

O OEE 61av emevBUel GE TTapAYwYa XPriuaToOIKOVOUIKG PETa, TNPEi Toug akdAouBoug
KOVOVEG:

(a) O «ivduvog avtioupBarlopévou oTov omroio ekTiBeTal évag OEE kard Tn
Olevépyela  TIPGENG  EwypnUaTIoTNpIakoy Trapaywyou, Oev  UTTOpE va
utrepBaivel:

(i) 10 10% TOU €vEPYNTIKOU TOU, OTAV O avTICUMBAAAGUEVOG eivar eiTe

TOTWTIKG iBpupa TTou éxel AdBer GBela Aeimoupyiag ot kpdTog péAag
eiTe 0 OeparopUAakag Tou OEE 1) ouvdedepévo e Tov OepatopUiaka
TOTWTIKS iGpupa iy

(i) 10 5% TOU evepyNTIKOU TOU OTIG AOITIEG TIEPITITWITEIG.

B) H ouvoAiky éxBeon Ttou OEE ToU oOxetietal pe T Tapdywya
XPNHaTooIKoVopIKA péoa Sev emTpémeTal va uTrepBaivel To 100% Tng KaBapric
agiag evepynTikoU Tou OEE.

(y) O OEE d0varal va emevduel, aTo TACiGIo Tou eTevBUTIKOU ToU OKOTIol, O€
TapAywyd XPNUATOOIKOVOUIKG péod, e@Ooov  Tnpolvial OUVOAIKG Ta
ETMEVOUTIKG 6pla, KaBWw¢ kal Ta opia ékBeang oe kivBuvo Tou kaBopilovral
omv Odnyia. Otav o OEE emevdlel 0e TTapaywya XpnUATooIKOVOUIKG péod
Tou Baaifovral o &eikTn, auTég ol eevOUTEIG Sev aTmraiTeital va guvdudlovTal
yia TOUG OKOTIoUG Twv opiwv g Odnyiag. Otav kvnth afia fi péco
XPNHOTAYOPAG EVOWHATWVEI TIAPGYWYO, QUTd To Trapdywyo AapBdveral

UTIGYn  KaTG TN CUPHGPQWON HE TIC aTMAITAOEI  TNG  Trapoloag
utroTrapaypagou.
O OEE ©dev emrpémel £€kBeon OTO UTIOKEIMEVA OTOIXEID Twv TIaPAYGYWY

(oupTrepIAapBaVOPEVWV KOl TWY EVOWHATWHEVWY TIApaywywv), 6Tav o ouvBuacpog
auTig TG £€kBeong pe TNV kBeCn TIOU TIPOKUTITEl AT TIG GUECEC ETEVOUOEIC TTOU
Sievepyei o OEE, Ba oSnyoloe og UTréPBAOT) TwV ETTEVBUTIKWV Opitwv TTou TiBevTal pe Ty
Obnyio. Kard Tov umioAoyiopd Twv  opiwv TG  OBnyiag, Ta  Tropdywya
(oupTrepAapBavopévy Kal TwY EVOWUATWHEVWY TTapaywywy), AapBavovral utréyn
yia Tov KaBopiopd Tng TpokUTIToucag €kBeonG Ge Kivduvo. AuTh n ékBeon ot Kivuvo
AapBaveral uTréyn yia Tov uttohoyiopd TG cuvolIkr¢ ékBeang Tou OEE otov Kivbuvo
€KBOTN.

(1) O OEE mpémel va eival, kGBe oTiypr, oe BEON va eKTTANPMOE! TIG UTIOXPEWGEIC TOU
TTOU aTIoppEOUV amd Tig ouvalAayég Tou ot TTOPAYWYA Kal TTou Snpioupyoly amaimnon
KataBoAng agiwv rj peTpnTwyv. EIdIKOTEPQ:

(a) Te TEPITITWON CUPBACEWY TTAPAYWYWY TTOU TIPOBAETTOUV TN GUGIKR Trapadoon
NG utrokeipevng agiag, o OEE Ba mpétrel kabe oTiypr va Katéxel TNV ev Adyw
adia. EvaMakTikd, étav o e€wreplkdg Slayelplotic Tou OEE kpivel 6m n
UTTOKEeipevn agia xapakTnpiZetal amé eTapKr) PEUCTOTNT, PTTOPET va BIGBETEl wC
KGAuywn GAAa peuoTd BiaBécipa, o€ ETTAPKI| TIOGGTATA, HE TNV TIPOUTIGBEGN 6TI
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autd Ta oToixeia Ba eivar uvaré va xpnoipgoroinBolv k&Be oTiyuh yia TV
QTTOKTNON TNG UTTOKEIPEVNG agiag Trou TTpGKeITal va TTapadoBei.

(B) Ze TepiTTwoOn OUPBACEWV  TIapPAYWYWV TIou TIPOBAETOUV  UTTOXPEWaN
KaTtaBoArig HETPNTWY, &iTe auTépaTa eiTe kar' emAoyr Tou OEE, autdc Tpémel va
BlaBETel emapK peuoTd SlOBECIPA, WOTE VA TOU ETITPETTOUV va TIPOREl OTIC
amairoupeveg oupBartikd KaTaBoAéc.

(2) Qg peuoTd diaBéaiua, yia TNV epapuoyr TG uToTapaypdgou (1), voouvTai:
(a) Ta HETPNTA,

(B) Ol XpEwaOTIKOi TiTAol TOTOANTITIKAG SlaBdOuiong R TTou cuvodelovial aTié
kardAnAa pérpa paaTaciag, STrwg Tr.Y. eIdIKG TIEPIBPIC AoQAEMONG, I

(y) ol peToXEg Trou TepIAapBdvovial ge kUplo Seiktn, epdcov eival Suvatd va
HETATPOTIOUV OE HETPNTE Ot TTOAU GUVTOHO XPOVIKG SIACTNUA, GE TIUA Tou Sev
amokAivel aioBnTd amd Tnv Tpéxouca afia TOu OCUYKEKPIpEVOU péoou oThv
ayopd.

(3) O egwrepik6g BlaxelpioThg Slac@alidel 6T n kGAuwn TTou diaBéTel o OEE yia mnv
epapuoyr Twy uromapaypdewy (1) kai (2), eivar emapkng, wote o OEE va propei va
QVTATIOKPIBE] OTIG UTTOXPEWOEIG TOU.

(4) H Aermoupyia diaxeipiong kivdovwy TapokohouBei Tig cuvaMhayéc Tou OEE ot
TaPAywYa, WOTe va dlac@alifeTal 6TI QUTEG KAAUTITOVTAI KATGAANACL.

(5) O egwrepikég diaxelpiaTrig Tou OEE umoloyigel Tn guvoAikr £kBeorn kdBe OEE Trou
Slayelpieral, o€ nuepricia BAon, GUPPWVA PE TOUG KAVOVES TWV dpBpwv 6 fwc 11 Kai
Twv Napaptnudrwy I, 11 kar lll Tou Kavoviopod. H cuvohikr ékBeon Tou OEE, pe Baon
TNV TTPONYOUHEV TIPGTAON, CUUTIEPIAGUBAVOUEVIV Kai TWV Saveiwv TS Tapayphpou
27(2) kai (3), bev emTpémeral va uTrepBaiver 0 100% Tng kaBaprig agiag Tou evepynTikoy
Tou OEE. To Trpoavagepduevo 6plo oUVOMKIG EKBEaNG Bd TIPETTEl VA TNPEITaI oTé TOV
OEE ava mdaoa oTiypn.

Turpa 4
Texvikég ammoTeAeopaTiKiig Slaxeipiong xapTo@uhakiou

O OEE dev kdvel Xprion TEXVIKWY OTTOTEAECHOTIKAG BIayeipiong Xapto@uAakiou o
TIEPITTTWON TTOU N XPACN CUTWV TWV TEXVIKWY Ba pTTopoloe va odnyRoel oe amékAion
amd v emevduTIkg ToAImky Tou OEE, 1] va &npioupyrcel oucitdeic TTp6obeToug
KIVBUVOUG O€ GXEan He To TIPOQIA KIVBUVOU TToU TIEPIYPAQETal OTa £yypaga Tou OEE.

(1) O OEE &duvarai va 1ipoBei 0T alvawpn cuvaAAayAg He QvTIKEINEVD TNV TIGANGT pE
Sikaiwpa fj uTToxpéwan eTavayopdg r oTn olvayn aviicTpoeng cipBacnc ETTavVayopag
/ emavamwAnong kai Saveiopou TITAWY CUPGWVa PE Tn GUVABN TIPAKTIKY TNE ayopdc.

(2) H aogdheia mou AauBdvel o OEE, oo TrAdiolo cUUBaang Tou avagépetal atnv
utomrapdypago (1), Tpémel va aviamokpiveral, Katd Tavia xpdvo, oTa akéAouBa

KpITApIa:

(a) Peuotétnta, SnAadn Tn duvatéTnTa PEUCTOTIOINGHG TNG GE GUVTOHO XPOVIKG
didoTnpa Kal oe TIPA Tou 3 Ba amokAivel alo®nTa aTmé TV TIUF aTToTiUNoTi¢
TOU TIPIV aTT6 TNV ATIOKTNGT TOU,

B) AuvardtnTta amoTipnong TouAdyioTov ge nuepricia Baon n de amoTiunon Ba
TIPETTEl va SIEVEPYEITQN PE BAon TV TpEXOUTT TIU ayopdc.

(v) O ekd6TNG TNG avTaTIOKPIiVETal O€ UWNAR TTIOTOANTITIKA  IKQvéTnTa. S¢
TIEPITITWLON TTOU O £KBGTNG TNG aoPaAeiag Bev éxel BaBpoloynBei pe A-1 1 pe
i0050vapo BaBus, TPETEl va  BIEVEPYOUVTAl OUVTNPNTIKEG QTTOMEINCEIC
(“conservative haircuts”).
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(3) Méxpr Tn Afgn cOpBaong Tou avagéperal aTnv utroTTapdypago (1):

(i) n agia TG acg@aAeiag Ba TPéTEl va ival, Slapkwg, ion fj peyaAiTepn
amd TV agia Tou TToooU TTou €xel ETTEVOUBET 1] TTOU £Xel aTTOTEAEDE
avTikeipevo Saveiopou,

(i) n acedaieia 8o TIPETTEl va GUAGCOETAI aTTé TOV BepaTOQUAGKA e
eaipeon v TepimTwaon Tou o OEE éxel ouvawel cupBacn TrapoXhc
UTINPECIWY Blaxeipiong ac@aielag pe SieBvry KevIpIkG BepgaTo@UAaka
agiwv A avrioToixa 1I5pUpata SIEBVWIG  avayvwpiopéva  yia TN
Olevépyela  TOU  OUYKEKpPIPévou  TUTTOU  ouvaAAay@v: o B¢
BepatopUiakag Ba TIPETTEl va KATOVOPGETAl WG CUMHETEXWY OTIC
OIEUBETAOEIG OXETIKG e TNV aopdAcla Kal

(iii) n ac@dAeia Ba TTPETTEl va PTTOPET va XpnolpoTioinBei dueoa até Tov
OEE, xwpi¢ avaykn Tpoo@uyng oTov avTiougBaAAdpevo, ot
TIEPITITWOT 0BETNONG UTTOXPEWDEWV.

(3) H aopdAcia Trou Bev eival og peTpnTa:

(o) Bev ptropei va TTwAnBei, va eraverrevduBei i} va 5oBei wg ao@dAslq,

(B) KATEXETAI HE KivOuvo Tou avTioupBaAlopévou,

(v) ekdideTal aTTé ovTOTNTA AvegEPTNTN aTTé Tov AvTIGUPRAAAGHEVO Kai

() 8a Tpémel va eival  Siagopotroinuévn ot emimedo  €kdGTN, Topéa

SpacTnpISTNTag Kal Yewypa@ikol Topéd, WOTE VA ATTOTPETTETAI O KIVBUVOC
OUYKEVTPWONG O€ pIa £kdoan, évav Topéa fj pia Xwpea.

(4) Acgdheia oe petpnTd pmopel va emevBUBEl POVO oTa aKGAouBd TTEPIOUGIAKA
oTolxeia:

(a) Karabéoelg Trou TpolvTal ot TOTWTIKG iBpupa Trou €xel AdBel Gdela AsiToupyiag
o€ KPATog PENOG,

(B) KivnTég agieg Tou exdidovial améd Kpdrog PEAOG i MOTWTIKG Bpupa TTou €Xel
AGBei ddela oe kpdaTog PENOG,

(y) TICTOTIOINTIKG KATOBETEWY TTOU €KBIGOVTal aTTd TOTWTIKG iBpUPA TTou £Xel AGBel
adela Asitoupyiag o kpdarog péNog,

(8) EYYUNTIK] ETICTOAN) YE UTTOAEITTOpEVN EYIOTN OIGPKEID PEXPI TPEIS WAVEC,
£QOOOV N &V AGYWw ETIOTOAR dev TEPIEXE EMUAAgN ouTe ugioTaTal SIKaiwpa
avakAnong autAg kal utré TNV TTpoUTreBeon 6Tl éxel ekSOBEi aTTd TMOTWTIKG
idpupa TTou €xer AGBer adela AeiToupyiag oe kKpdTog pEAOC,

(€) ETEVOUTIKA KEQAAQIa  XpnuaTayopds TToU TIOPEXOUV KaBnuepivd Sikaiwpa
€€ayopdg Twvy PEPIBIWV TOUG Kal TA OTIoid UTTGKEIVTAI O TIPOANTITIKY ETTOTITEIQ
Kal og Kavoveg 1I0080vapoug Le autolg Trou Ioxiouv aTn Anpokparia, £Xouv o
Slapkn Bdon agioAdynon AAA 1y 1codlvaun Pe auTr, oe TIEPITTWON 8¢ TIou N
ETMEVOUON YIVETQI OE GUVDEDEPEVO KEQPGAQIO, Ta ££08G GUHHETOXIG, HETATPOTTAG
i egayopdg pmopolv va  BlevepyoUvial oG TO UTIOKEIUEVO  KeQGAQIO

XPNHaATayopds Kai

(oT) oe oupBdoslg emavayopdg, uttd TV TpolméBeon 6T n Anebeioa ac@dieia
EUTTITITEI OTIG KATNYOPIES (a) £WG (€).

(5) Z0pgwva pe TV uTroTTapaypago (1), acedAsia Trou £xel eTevdUBEl OF PETPNTE Kal
TToU KaTéXeTal pe euBuvn Tou OEE, eaipoupévng TNG ac@AAeiag Trou éxel eTTevoubei o€
KIVNTEG agieg, ol oTroieg £xouv ekdOBEl aTrd KPATOG PEAOG 1) THIOTWTIKG IBPUHA TTOU £XEl
AGBer ddeia Aeimoupyiag oe KpdTog PEAOG 1} O€ KeQAAala XpnUaTOYOpdc, ETevaleTal e
Baon v apxr Tng diacTiopdg. O OEE Slaogalilel, kGBe  oTiypr, 6T OTIOIASHTTOTE
emévbuon ac@dAeiag Tou €xel SoBei oe peTpnTd, dev amocoTepei amé tov OEE Tn
duvaréTNTa Va avTaTroKpIBEei OTIG UTTOXPEWGCEIS TOU VIO ATTOTTANPWHI.

(6) Etrevdedupévn acpdAeia o peTpnTd Sev SUvatal va ToTToBeTnBel ot KaTABEoN TTOU
peiTal oe avrioupBarddpevo fi ouvdedepévn pe Tov avTioupBaAAépevo etaipia i va
emevbUeTal o KIvNTEG agieg Tou éxouv exdoBei amd Tov avTicUpBOAAGUEVD R
ouvdedepévn Pe Tov avTioupBaAAépuevo eTaipia.
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(7) MNapd Ta avwTépw avagepdpeva oty umotrapdypago (2)(5)(ii), o OEE Suvartal va
OUUHETEXEI O TIpoypaupaTa daveiopol TITAWY, Ta OTToid OPYaVIVOVTAl aTTS YEVIKGIC
avayvwpiopéva B1EBvr KeVTPIKG aroBeTrplia TiTAWY, UTI6 TV TTPoliTTéBeon 6TI TrIapéXETal
€yyunon Tou SIaxeIpIoTr) TOU CUGTIHATOG.

(8) Me v emipUAagn Twv opifopévwv oTIG uToTIapaypd@oug (3) kal (4) avwTépw, o
OEE emTpémetal va GUVATITEl CUUQWVIEG eTTavayopds / emavamdAnonc (repos),
OUVETTEIO TWV OTTOIWV BNMIOUPYEITAI TIPGOBETN HOXAEUST HEOW TNG ETTAVETTEVOUGNC TNG
acgdhelag. v TepimTwon  auth, n ooppacn  emavayopdg /  emavamiAnong
AapBdverar utréywn yia Tov UTIOAOYIOHG Tng OUVOAIKAG ékBeong Tou OEE. H
TIpOKUTITOUCT OUVOAIKY éKBEOT TTIPOCTIBETAI OTNYV €KBEON TTOU SnUICUPYEITAN Yia TOV
OEE péow Tng Xprong TapayWywv, To O OUVOAO QUTWV TwV eKOETEWY,
oupTiepidapBavopévwy Twy daveiwy, Sev Ba Tpémel va umepBaivel To 100% TNg
kaBaprig agiag Tou evepynTikoU Tou OEE. Se mepimtwon Tou n ao@dAeia
ETTaVETTIEVOUETAI O€ TTEPIOUTIAKA OTOIXEID, Ta OTroia TTapPdyoUV aTmédoon TTou UTTEpPaivel
v amaAAaypévn améd kivduvo amédoon (risk free return), o OEE Ba mipémel va
oupTrepIAapBAvEl KaTd TOV UTTOAOYIGHG TNG GUVOAIKAG EKBETNG:

(a) OF TIEPITITWOTN ACQAEALIaG OE PETPNTE, TO TIOGG TTOU TIPOKEITAI VA EIGTTPayBE],

B) €@OooOV Bev TIPOKEITAI YIo aCPAAEI OE PETPNTE, TNV ayopaia agia Tou ev ASyw
TIEPIOUTIaKOU OTOIXEIOU.

(9) O avricupBaAAépevog Tou OEE o oupBdoelg emmavayopds / emavamAnong Kal
davelopol TiTAwy, eival TouAdyioTov A-2 1 10080vapng ToToANTTIKAG SlaBdBpiong,
agloAoyeital amé Tov OEE TouAdyioTov pe A-2 1) 10080vapn ToTOARTITIKA SiaBdbuion.
Ala@opeTikd, TTpokeluévou évag pn aglohoyneig avTioupBaAAGPEVOS va Yivel amrodekTdC,
Ba mpémel va mpopAémeTal KataBoAn amodnpiwong otov OEE A n Trapoxn eyyononc
mpog Tov OEE yia {npia mou tuxév utrooTei 0 OEE O€ TepiTTwon agepeyyudTnTac Tou
avricupBaAAGpevoy, ammé  oviéTNTa Tou  gival  TOUAGYIoTov A-2 i 16080vaung
TOTOANTITIKAG SlaBaduiong.

(10) O OEE ogeiAel, kdGBe oTiyuri, va éxel To dIKaiwpa KatayyeAiag Thc oUupaonc
Savelopol TiTAwv Kal aTmaitnong emMOTPOPAS GAWV 1} OPICUEVWY €K TWV TITAWVY TTOU
éxouv amoTeAécel avTikeipevo autol Tou daveiopol. H cupgwvia Saveiopod TiTAwv
TpoBAETel 611, epboov o OEE aokrioel 1o Sikaiwpa katayyeAiag Tng olpBacne, o
avrioupBaAAépevog Tou OEE utroxpeoltal va eTICTPEWEl TOUG BAVEIGBEVTES TITAOUC
EVTOG B EPYAOIHWY NUEPWV 1 EVIGG TNG TIEPIGBOU TTOU UTTAYOPEUETAl ATT6 TNV TTPOKTIKA
NG ayopdg.

(11) O1 cupBdoslg emavayopds / emavamwWANoNng Kal Saveliopol TITAwY Bev ouvigToUv
ouvayn daveiou A TTapoxn TOTWONG KATA TNV évvoia Twv Trapaypdewv 27(1)(y) ka 27
(2) kan (3) Tng Odnyiag.

Tpnpa 5
OEE avoikToU kai KAgloToU TUTTou

(1) O OEE kAeioToU TUTIOU Bat TIPETTEl VA TIPOBAETTEI GTOV KQVOVICWS 1 TA KATAGTATIKG
TOU €yypaga UeAAovTIKA npepopnvia, kard Tnv omoia Ba AdBel xwpa éva amé Td
akohouBa yeyovaoTa:

(a) n didAuon kai ekkaBdpion tou OEE, omoTe avakaeital n ddeia Aeiroupyiag
Tou OEE R
(B) n perarpor Tou OEE oe OEE avoiktoU TUTIOU, OTIéTE GTOV Kavoviopé i Ta

KataoTatik@ Tou éyypaga, KaBW¢ Kal OTO EVAUEPWTIKS TOu SeATio,
ava@épovial  avaAuTik@ o1 TipolToBéadelg  Trpayparotoinong  TéTolag
HETATPOTIAG.

(2) Nia ™ peTaBoAn TG BIGPKEING f TOU ETEVBUTIKOU GKOTIOU Ij OUCIWBWIV GTOIXEIWY TE
ETTEVOUTIKNG TIONITIKAG 1) TNG PEYIOTNG TTpopnBelag €ayopds 1 eV VEVEI TWV ETACIWV
empBaplvoewy (6Twg A.X. TNV TpoprBeia dlaxeipiong Tou eEwTepikol BIAXEIPIOTH Tou
OEE) OEE kAeigTo0 TUTIOU, OTTQITEITAl N CUVAIVEST) TWV HEPISIOUXWY TIOU EKTTPOCWTIOUV
TOUAGXIOTOV 75% Twv WRQWV TTou TTapéxouv Ta pepidia Tou OEE.

(1) O OEE avoIkToU TUTIOU UTTOKEITAI GTOUG €1 KAVOVEC:
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(a) Tapéxer TN duvatétnTa e§ayopdc 1 eE6@ANONG TWV PEPISIWY TOU OE UETPNTA,
EKTOG TwV Blapayparedoipwy OEE, TouAdyioTov ot pnvigia Baon kal

(B) n pounBeia egayopdg 1 eE6pAnoNg Sev emiTpémeTal va utrepBaivel To 3% Tng
kaBaprig agiag pepidiou Tou OEE.

(2) O OEE avoiktol TOTIOU TEPIOPIOUEVNG PEUCTOTNTAG BEV UTTOKEIVTAI OTOUG
TepIoplopoUg TNG uTroTrapaypdgou (1) 600V a@opd Toug UNXaviopoUc¢ TTEPIopIoUoU
PEUCTOTNTAG.

(8) H kataBoAri Tou Tpoidviog TngG efayopdag i e§6pAnong pepidiwv OEE avoiktou
T0TTOU, Bev eMITPETTETAI Va BIEVEPYEITAI O€ Xpovo Tiou utrepBaivel Tig 30 nuepoloyiakéc
NUEPEG aTTo TNV TeAeuTaia nuepopnvia uoBoAig aitnang e€ayopdc i eE6@Anong.

(4) OEE avoikto TUTIOU, O OTIOiOG TrapéXel BuvatdTnTa e€ayopds fy e€6@Anong (or
settlement facilities) avd xpovik@ diaocTipara Tou umepBaivouv Tov pRva [ Trou
TpoBaivel e KataBoAr Tou TTPOIGVTOG TNG egayopds i E6PANCNE O XPOVIKG SiGoTnua
TIoU aTéxel TTEpIoa6TEPO amd 30 nuépeg ammd Tov XPOVO ATTOKOTIAC TTou IoXUEl yia Tnv
utroBoAr aimnpdrwy egayopdg ri eE6¢pANONG, dev UTTGKEITAI OE TIEPIOPICUOUC WCE TIPOC Tn
ouxveTNTa TV BIAKAvVOVICUWY, Ta eAGXIOTA TTOo0OTG £€ayopdc fy e€6@Anong A ot
XPOVIKOUG TrepIopIoUOUG yia Slakavoviopd, utd Tnv TpoUTio8eon 6T eVIGooETal GTNV
kartnyopia Twv OEE avolkToU TUTToU HE TEPIOPICHEVN PEUCTOTHTA.

Tprpa 6

levikoi eTrevduTIKOf TrEpIOPICHOI avd KaTnyopia eévBucng

(1) O OEE ey emevdier Teploo61eEPO a6 To 20% TOU EVEPYNTIKOU TOU OE KIVNTEC agieg
Tou dev £xouv eloayBei rj Bev amoTeAoUv avTIKEPEVO dIATTpayUATEUONG OE PUBIZOUEVN
ayopd, n otroia A&ITOUPYET KavoVIKG Kal eival avayvwpIoHEV Kl QVOIKTH GTO KOV,

(2) O OEE dev emevdlel Tepioc6Tepo ammd 20% Tou eVEPYNTIKOU TOU GE KIVATEC OEieg
TToU £xouv ekd0Bsi aTé Tov iBlo EKSOTN, PE TNV EMIQPUAAEN TWV KATWTEPW TIEPITTWOEWV:

(a) gav Tpékertal yia OEE tou avamapayer 1) rapakoAouBei BeikTn, To 6p10 autd
HTopei va @Bdvel To 35% e@béoov autéd OIKAIOAOYEITOI QO ECQIPETIKEG
OUVBRKEG ayopdg,

(B) pET@ a6 Gdeia Tng EmTpotrig Kepalaiayopds epdoov TIPOKEITal yia KIVATEC

agieg Trou £xouv ekBoBEi fj eivar eyyunpéveg amd KpaTog, KpATog opooTovdiag,
amé  opyaviopolg  TOTIKAG auTodloiknong, amé  dnudoioug  Siebveic
opyaviopoUg, oToug oTroioug €va 1 TePICOGTEPA KPATN eivanl péAn. O OEE,
ouptrepiAauBavel oTov Kavoviopd i oTa KATaoTaTiKG Tou £yypagd, oTo
EVIHEPWTIKG TOU BeATIO Kal OTIG SIAPNUICTIKEG AVAKOIVWIOEIG TOU, OE EUQAVE
Béon, évdeltn n oToia EQPIOTA TNV TIPOCOXI OTO Yeyovdg TS XpHAong The
duvarétnTag autrg Kal avagEpel T KPATN, TOUG OPYaVIOHOUS TOTIKAC
autodioiknong Kai Toug Bnuoéoioug dieBveic opyaviopoug, GTOUG OTIoIoUC
TPOTIBETal VO eTmevdUoel 1) éxel emevdUoel TooooTé Gvw Tou 20% Tou
EVEPYNTIKOU TOU.

(v) O OEE &ev dlvatal va KaTEXEl TIAvw oo 20% OToIaaSTIOTE KATNyopiag
KiviTwv agiv Tou idiou ekd6Tn. H mponyolpevn mpdtacn &ev epappoleTal
yia Tig emevdiaelg OEE oe GAA0 opyaviopo GUANOYIKWYV eTTEVBUCEWY avoIKToU
TUTTOU.

Ma mig emevdloelg Tou OEE oe pepidia GAAwVY opyaviopwy GUANOYIKWY ETTEVBUCEWY
£QappoéleTal n Tapdaypagog 29 tng Odnyiag.

KegdAaio [l

OEE 1n¢ Anpokpartiag Trou ameuBuvovTal o€ eayYEALOTIEG ] ETTAPKWG EVINEPWHEVOUC ETTEVOUTEC

‘Ekdoaon opoAoyiwv 42,

amé OEE kai
Xoprynon daveiwv
1 eyyuroewyv

Tpnpa 1
evikoi Treplopiopoi

(1) O OEE bev emTpéTieTal va OUYKEVTPWVEI KEQAAAIO QTG TOUG EMEVOUTEG PECW TNG
£kdoong opoAoyiwv. Kard TapékkAion Tng Trponyoupevng Trpétacng, o OEE duvatal va
£kdidel opoloyieg, TTou Ba dlaBETeEl Pe IBIWTIKG TOTTOBETNON OF TIOTWTIKG iBpUPd, TO
oTroio Tou Xopnyei davelo.

(2) Me Tnv em@UAagn Twv kavovwy Tng Odnyiag Tou IoxUouy yia Toug OEE ke@alaiou
EMXEIPNUATIKWY CUPPETOXWY, Toug OEE Tou emevduouv péow daveiwv kal Toug OEE
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akivnTng. Tieptouaiag, of OEE dev emTpémeTal va Xopnyouv SAVeIa fj va eyyumvTal UTIEp
TpiTwv. H amayépeucn Tng Tponyouuevng TpéTacng, Sev epmrodilel Touc OEE:

(a) VO aTTOKTOUV OPOAOYIES Iy
B) va amrokToUV W TTARpwS atmoTTAnpwleioeg KivnTég agieg, 1
(y) VO GUVATITOUV OULQWVIEG XpNUATOSGTNONG HE T HOP®R OUVEECNC — YEQUPAC

(bridge financing arrangements), 61av n XpnuUaTo86Tnon TToU TIAPEXETAI GTOV
OEE KoAUTITETOI OTT6 £TTAPKWG SECHEUTIKEG PUBLIOEIS yia TRV OTTOTTANPWHI
ToU TToooU Tou Ba éxel 50Bei wg XpNUATOBATNOT, EVIOG XPOVIKAC TTEPIGBOU
Tou KkaBopifeTal pe BAon TAUTEXPOVN UTIOXPEWGCT TwY HEPISIOUXWY val
elopEpouv kepdAaia otov OEE, pe autr| Tnv UTIoXpéweon va EXel avaAngBei
TPV amé TN alvayn NG CUPPWVIaG XpnpaTod6TnonG.

O OEE kal o efwTepikdg Tou BIAyEIPIOTAG BEV OTTOKTOOV WETOXEC TTOU TTApEXOUV
SIKaiwHa YQoU Kal TToU TOUG ETIITPETTOUV VA AOKOUV GNUAVTIKA ETIpPON oTn dlaxeipion
€VGG €KBOTN. O ev AGyw TIEPIOPIOPOS BeV IGXUEL

(a) yia Tig emevduoelg Trou Trpayparotrolei o OEE oe GAoug opyaviopolc
OUAAOYIKWYV eTTEVEUTEWY,

B) oToug OEE kepaAaiou eTTIXEIPNUATIKWY CUUHETOXWY,
(y) oToug OEE akivntng mepiouaiag, kai
(3) oTtoug OEE Trou emevdlouv péow daveiwv aTnv TepiTrTwaon Tou n doknon

eAEyxou TTPOKUTITEl KATOTTIV BladiKaciag avadidpBpwang daveiwy.

(1) O OEE avoiktol T0TTOU UTTGKEITAI OTOUG £EG KAVOVEC:

(a) TIApEXEl TN SuvaTdTNTa EEAYOPAS 1 EE6QANCNG TWV PEPISIWV TOU TOUAGYIOTOV
ot Tpiunviaia Baon kai

B) N TpopriBeia egayopds A e§6@Anong dev emTpémetal va utepBaivel 1o 5% g
kabaprig agiac pepidiou Tou OEE. .

(2) O1 OEE avoiktol TUTOU TEPIOPICPEVNG PEUCTOTNTAS OEV UTIOKEVTAI oToUG
TIEPIOPICHOUG TNG UTTOTIapaypdou (1) 6o0ov agopd Toug PNXaviopoUs TrEpIopIGHOU
PEUCTOTNTAG.

(3) Ze mepimwon OEE avoiktol TUTou Trou Tapéxel SuvaréTnra e€ayopdc r
e66QAnoNg Twv pepidiwv Tou ot Tpipnviaia Bdon, n karaBoAr Tou TPOIGVTIOC TG
egayopdg n eE6pAnong, Sev emTPETETAN VO UTTEpRaivel TIG 90 NUEPOAOYIKEG NUEPEC.
Kar' egaipean amé v Tponyolpevn TpéTacn, e@éoov Tipdkermal yia OEE Tou
€TTEVOUEl o€ GAAOUG opyaviopols GUANOYIKWY eTTeEVBUTEWY («fund of funds»), akéun kat
av o ev Aoyw OEE mapéxer duvarémra egayopdg 1 e€6@Anong Twv PepISiwv Tou ot
ouxvG6TEPN amé To Tpipnvo Baon, n TpoBecpia kataBoArig Tou TIPoidvTog e€ayopdc 1
£€6¢pAnong, duvaral va @Tavel TG 95 nuépec.

(4) OEE avoiktoU 10TT0U, 0 oToiog Trapéxel duvatotnia e€ayopds r e€6gAnanc (or
settlement facilities) avd xpovikd SiacTipara Tou umepPaivouv To Tpipnvo 1 Tou
Tipopaivel oe kaTaBoAr Tou TIPoIGvVTog TNG §ayopds 1 EE6PANCNG Ot XPOVIKS BidoTnua
TTOU aTréXel TIEPIOOGTEPO ammd 90 nuépeg amd Tov XPOVO OTIOKOTIFG TTOU IGXUE! yia TNV
uTroBoAn armpdaTwy egayopdg fi eE6@ANONG, Sev UTIOKEITaI O€ TIEPIOPITPOUS WG TTPOC TN
ouXVOTNTA TWV BIAKAVOVIoHWY, Ta eAdXIoTa TTOCOOTA €§ayopds 1 eE6pANCNG 1 o
XPOVIKOUG TTEPIOPICHOUG yia BIaKavoviopd, UTIG TNV TTpolTT60eon 6T evIdooeTal oTnV
karnyopia Twv OEE avolkTol TUTTOU PE TIEPIOPICUEVT PEUCTOTNTA.

OEE &uvaral va emevBUel o GAAOUG OpyavioHoUS GUANOYIKWV ETIEVEUCEWY QOTOV
TNPoUvTal 01 ak6AouBol Kavoveg:

(o) O OEE avoikTou TUTIOU aTrayopelieTal va €TTEVOUEl OE OPYQVIGHOUC
OUANNoYIKWY eTevdloewv KAeloToU TUTTOU, EKTOG £Gv TTpOKeITal yia OEE
KAeloTOU TUTIOU, Ta peEPidIa Twv oTIolwy Eival elonypéva ge puBUIOuEVn
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ayopd 1 NMMA kai yia Toug oTToiouG UTTAPXEI OPKETH PEUCTATATA, £TGT1 WOTE
va unv augavetai o kivduvog peuaToTnTag Tou OEE avoiktol TUTrou.

B) Me v em@iAagn Twv Slatdgewv Tou Ioxtouy yia Toug OEE Titou «fund of
funds», o OEE emmpémeral va emevduel éwg 40% Tou evepynTikoU Tou oe
avoIkToU i KAEIoTOU TUTTOU 0pyavioHoUG GUAAOYIKWY ETTEVEUCEWY, Ol OTIoIOI
UTTOKEIVTal O& TTPOANTITIKY} ETTOTITEIR, EQOCOV GUUHOPQWVETAI GWPEUTIKA HE
TIG akOAouBeg TTpoUTToBEéTEig:

(i) O OEE 0bev etmevduel TrepioadTepo atmé 10 20% ToUu eVEPYNTIKOU TOU OF
Hepidla Tou iBlou opyaviopoU GUAAOYIKWV ETTEVOUCEWV.

(i) O1 opyaviopoi cuhhoyiKwv eTTevBUoEWY, OTOUG oTToioug eTTevdiel o OEE,
amrayopeleTal va emevdlouv TePIcodTEPO amd T0 20% TOU EvepyNTIKOU
ToUug o€ GAAOUG opyaviopoUg GUAAOYIKWYV ETTEVEUTEWV.

(y) OEE «kAeioToU TOTIOU ETITPETIETON VO €TEVOUEl OE OPYOVIOUS GUANOYIKWIV
eTTevOUOEWY ETTONG KAEIOTOU TUTTOU, £QOGO0OV 1 SIAPKEIN TOU TEAEuTdiou eival
HIkpdTEPN A fon pe auth Tou Tpwiou OEE A /kai o OEE kAeioToU T10TTOU, Ta
Hepidia Twv oTroiwv eival elonypéva oe puBuIZopevn ayopd f NMMA kal yia Toug
OTIOIUG UTTAPXE! APKETH PEUOTOTNTA, €101 WOTE VA PNV AUEAveTal o KivBuvog
pevoToTnTag Tou OEE kAgioToU TUTTOU.

()] Otav o OEE emevdUel o pepidla opyaviCHWY CUAOYIKWY ETTEVEUGEWY, TOUC
otoioug dlaxelpietal, ameuBeiag fi GoTtepa améd avaBeon TG Siayeipiong, o idlog
OlaxelpioTrig i GAAN eTaupia e TNV oToia 0 BIAXEIPIOTIG CUVBEETAI OTO TTACICIO
KOIVNG Blaxeipiong 1 KovoU eAEyXou 1 €I8IKAG CUPUETOXAG, O OUYKEKPIPEVOG
BlaxeipioTig i n GAAn etaipia dev SikaloUtar va Kataloyidel ipouriBeieg BidBeonc,
egayopdg 1 e€6pAnong, yia Tig emevdloelg Tou OEE oe pepidla autiv Twv
OPYQaVICHWY GUAAOYIKWYV ETTEVOUCTEWV.

() Ze kGBe TepiTITWON, N emévduon Tou OEE oe urokeipevo opyaviopd Guloyikiv
emevOUCEWY aTmayopeUeTal va Slevepyeital pe oTOXo TNV €ioTrpagn mpooBetng
pounBeiag dlaxeipiong A/ kal TpoprBelag dlaxeipiong emevBUCEWY A e GTAXO
TNV empBdapuvon pe TETOIEG TIPOOBETEG TIPOUNBEIEG.

MEPOZ IV
KATHIOPIOMNOIHXZH OEE

Kegpdhaio |
Elcaywyikrj didragn

O1 diatageig Twv Kegahaiwy Il kar [l Tou mapéviog Mépoug Tng OBnyiag epappéovial
otoug OEE, o1 omoiol oUp@wva pE TOV KAVOVIOHO 1 T KATOOTATIKA TOUC fyypagd,
€TeVBUOULV TO EVEPYNTIKG TOUG G TT0000T 60% I TIEPICCOTEPO GE pia ATIG TIG KATNYOPIES
TIEPIOUCIAKWV OTOIXEIWY TTou TTpoBAETTovTal oTa avrioTolxa Kepdhata Il kai 1l Tou Tapéviog
Mépoug tTng Odnyiag.

KegdAaio I

Karnyopieg OEE Tng Anpokpariag Tou atreudivovTal ot IBITES ETTEVBUTEC

Eidikoi kavéveg yia
TIG eTevdUoelg OEE
akivntng
TrEplouaiag

- EmrevduTikoi

TIEPIOPICHOT WG
TTPOG Ta aKivnTa

47.

48.

Tunpa 1
OEE akivnTng Trepiouaiag

Qg OEE akivning Trepiouaiag Aoyigetal autdg Tou e1revdlel Og akivnTa 1} O€ TIEPIOUCIAKA
oToIXEia TTOU OXeTigovTal pe akivnta Trou €xouv elcaxBei 1} Slamrpayparedovial GE ayopd, N
oTroia avagépETal OTOV KAvovIoUO 1) Ta KaTaoTaTikG yypaga Tou OEE. Qotéoo, Tosootd
HEXpI 20% Tng kaBoprig agiag Tou evepynTikoU Tou OEE pmopei va armoTeAeital amd
TEPIOUTIAKA OToIXela TToU OXeTifovTal pe akiviTa, Ta omoia dev éxouv eloayBei i dev
Slampayparedovial g TETola ayopd, UTTé Tnv TTPolUTI60e0n 6T auTd Ta OTOIXEIX éxouv
TIPONYOUHEVWG aTTOTIUNGBET aTrd ave{dpTNTO TIIOTOTTOINUEVO EKTIUNTH.

(1) H afia kdBe akiviiTou, oto omoio emevduel o OEE akivning Tmeplouoiag, Sev
EMTPETIETAN VO UTTEPBaiVEL, KATd TO XpAvo TNG aTrékTnong, To 1/3 ¢ aiag Tou auvéhou
Tou evepyntikoUu Tou OEE akivnng Tepiouoiag. AkivnTta, Tiou &ite oguvdéovTal dueca
MeTagl Toug, KOTG TPOTIO WOTE aQUTA TA akivnta va pnv  eival Suvatév va
XpnoipgotoinBolv XwpIoTd eiTe cuvBéovTal yia TNV eEUTINPETNON TOU OKOTIOU evdg
OUYKEKPIUEVOU €pyou («project), BewpolvTal, yia TNV £QAPHOYN TNG TTPONYOUNEVNG
TPOTAONG, W eviaio akivnto. O OEE Suvatal va pnv epapuddel Tov TEPIOPICHS T
TpWNG TPSTacNG upéXpl 2 € amé Vv évapén TG Aemoupyiag Tou, UTG TRV
TIPOUTIOBED 0TI CUPHOPQWVETAI HE TNV ApXh TNG KATAVOUIS TWV KIVBUVWV.
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améKTNONG
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MoAimikA e€ayopwv 50.

ATrotipunon 51.

EmAé€ipeg 52.

eTTeVOUTEIG Kal
ETTEVOUTIKA Opia

144(1) Tou 2007
106(1) Tou 2009

2769

(2) O OEE akivning Trepiouoiag Sev emTpémeTal va eTevBUEel TTEPITOGTEPO attd 10 25%
TOU evepyNTIKOU TOU O akivnTa TTou Sev £XOUV KTIopA (0IKOTTEST).

(3) O OEE akivntng Treplouaiag dev emTpETeTal va eTTevSUEl TIEPIOGATEPO aTrd T0 25%
TOU EVEPYNTIKOU Tou Ot akivnta BeBapnuéva pe UTTOBIKN, XWPIg 0 TIEPIOPICUGS auTés va
Biver 10 dkaiwpa Tou OEE va ypnoipomoel Ta akivnta Tou Bpickovial oTo
XAPTOQUAGKIG ToU w¢ ac@dAeia yia Tn Aqyn Saveiwv. To 006 TWV UQICTAUEVWOV
UToBnNKWY ot akivntn TEploucia, otV oToia éxel emevBucel o OEE  akivntng
Treplouciag, dev Ba TTPETTEI va QVTITIPOCWTTEUEl TIEPICOOTEPO atd To 50% Tng agiag
QUTAG TNG TrEplouaiag.

O OEE dev emipémeral va Xopnyei Ot OTOIOBHATIOTE TIPGOWTIO T SuvaTéTnTa
ammeKTNONG aKivTNG TIEPIOUCTG TTOU CUPTIEPIAAPBAVETAI OTO XAPTOQUAGKIO TOU.

(1) O kavoviopuég 1 Ta KaTaOTATIKG éyypaga Tou OEE pmropolv va avagépouv
OUYKEKPIEVN Nuepounvia wg nuepopnvia Aigng Tng didpkeiag Tou OEE, kabwg kai To
Sikaiwpa yia TTpocwpIvA Traparacn Tou KukAou {wrig Tou OEE kai Tig TTpolirobéceic
yia TNV doknon Tou dIKaipatog autol. Edv dev avagépetal otov Kavoviopd fj Ta
KOTQOTOTIKG EYYPa@a GUYKEKPIUEVN nuepopnvia Afgng tng Sidpkeiac Tou OEE, n
Sldpkela auTol Sev UTIOKEITAI O TIEPIOPICHO.

(2) O kavovioudg fi Ta kaTaaTaTkd éyypaga Tou OEE pmropoly va opifouv XPoviki
TEPIOdO KATG TNV oToia Bev EMTPETTIOUV OTOUG ETTEVBUTEG TNV e€ayopd A E6QANCNH
Twv pepIdiwy Toug (lock-up period). Ze TTEPITITWON TTOU N TIPOOVAPEPOUEVN TTEPIODOC
aTmokAeIopol Twy egayopwv i Twv eopAoewy umepBRaivel Ta Tpia (3) £t Ba Tipémel
va EMITPETIETAI OTOUG ETTEVOUTEG N €€ayopd 1 n eE6QANCT Twv PEPISIWY TOUG PETA TV
TGpodo Tou Nuicewg TNG SIGPKEINS TNG TTEPIGBOU ATTOKAEIGHOU G GUVOAIKG avTaTO
000076 15% Tou evepynTikoU Tou OEE. Ze TrepimTwon Tou n TepioS0¢ aTToKAEIGHOU
utrepBaivel Ta TEVIE (5) £Tn Ba TIPETTEl va ETITPETTETAN OTOUG ETTEVBUTEG N e€ayopd A
£€6pANON TWV HePIdiY TOUG UETA TNV TIGpodo Tou evég Tpitou (1/3) TnE SIGPKEIAG TG
TEPIGBOU aTTOKAEIGHOU OE GUVOAIKG avwTaTo TToo0oTo 15% Tou evepynTikou Tou OEE
Kal peTd TNV TTapodo Twv duo TpiTwy (2/3) TG SIdpKelag TnE TTEpIGdouU atrokAeIgHol ot
OGUVOAIKS avwTaTto TTogoaTd 20% Tou evepynTikod Tou OEE.

(1) H amortiunon tng agiag Tou evepynTikou Tou OEE akivntng Trepiouaiag Sievepyeital
WG TIPOG eV TNV akivnn Treploucia aTo TEAoG KGBe NpeEPOACyIaKOU TPIUAVOU, WG TIPOC
Oe Ta AoITrd oTolxeia TOUAGYIOTOV ETNTIWG Kal O& KABE TIEPITITWON TIG NHEPOUNVIES KaTd
TIG OTroieg TTpayparoTolEiTal SIGBean kai egayopd fi eE6pANon Twv pepidiwv Tou OEE.
Ma v amotipnon TG akivntng Teplouciag, AauBdveral uTIéwn, Kard SECUEUTIKO
TPOTO, n TeAeuTaia €IBIKA ToKTIKG £€kBECn TOu avedPTNTOU EKTIUNTH, N oToia
SlagopoTroleital e Baon Tnv atoTipnan Tou Sievepyeital ammé 1o Gpyavo dioiknong Tou
egwrepikol Slaxelpioty Tou OEE, pe Bdon Tuxov PeTaBoAEG Tou €xouv eTTéABEl we
Tpog TV aia Tng akivning Teplouciag oe oxéon pe TNV TeAeutaia €kBeon Tou
avegapTnTOU EXTIUNTH.

(2) Na v amotipnon NG akivnTng Teplousiag cuvidooetal eTnoiwe ékBeon amd
ave€aptnto ekTiNTA. O eKTIUNTAG TNG TTPoNnyoUpevng TIPOTaoNG opiletal amd Tov
eEwrepikd diayeipioth Tou OEE akivntng Trepiouciac.

Tunua 2
OEE ke@aAaiou eTIXEIPNPATIKGLYV CUUHPETOXWV

O OEE ke@aAdiou ETIKEIPNUATIKWY CUPUETOXWY £TTEVBUEl To 60% TOUAGXIOTOV Tou
EVEPYNTIKOU TOU:

(a) oe péoa 1Biwv Kepahaiwy Kal olovel 15wV KePaAQiwy, GTIWG CUPHETOXIKG
Sikaiwpara, PeToxikolg TiTAoUG A KIVNTEG agieg KEQAAQIOUXIKWY ETAIPILV 1
ETAIPIKEG OUPHETOXEG 1) HEPIDIO TIPOCWTTIKWY ETAIPILIV, CUPUETOXIKG SAvelq,
Sikaibpata cuppeToxfig o€ KEPDN, TiTAoug emAoyrig fj GAAoug TiTAoug Tou
TApEXOUV BIKAiWHa atréKTNONG TWV WG GV CUPHETOXIKWY SIKAIWHAETWY,
TITAWV 1} KIVATWY aglv, JETATPEWIPEG OLOAOYIEG, Ta OTToIa £KBidOVTAl aTT6:

(i) ETYEIPAOEIG Ol OTioieg, KATd To XPOvo TIPAYHATOTIONONG THS
emévbuong, Oev éxouv eloaxBei TTPOG  dlATTpAYUATEUCH  Of
puBuigépevn ayopd f MoAupep Mnyaviopd AlaTrpaypdreuong
(NMMA) Tou Trepi ETTevOUTIKWY YTINPECIWV Kal ApacTnploTATWY Kal
Pubugopevwy Ayopwv Népou 1 Tng Odnyiag 2004/39/EK, i GAn
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ETTOTITEUGHEVN 1} UN ayopd TpiTou KpAToug, TTANPoUV Ta KPIThpIA TOU
apBpou 2(1) Tou Trepi Anpdoiag Mpoo@opdg kai EvnuepwTikol
Aektiou Népou 1 Tou dpBpou 2 Tou MapapTiparog ¢ ZUoTaong
2003/361/EE ka1 £xouv cucTabei oTnv emKpATEIa TG Andokpariag,
i dMou kpdtoug —péloug i TPITNG XWpag. Zinv  TeAsutaia
TepiTTwon N TPITN XWpa dev TPETEl va EXel TTEPIANGOET OTIC PN
ouvepydoIUEG  XWPES Kal  €dA@n amdé TNV e8Ik opada
XPNHATOOIKOVOUIKAG  Opdong vyia TNV KATATOAEUnon NG
vopigotioinong €068wv  amd  TOPAvVOpES  BpacTnPIOTNTEG  Kal
XPNHaTo86TNONG TNG TPOHOKPATIOG Kal TIPETTEl v €XEl UTTOYPAYEI
oup@uwvia pe TN Anpokpatia, woTe va egacpaliferal, 6TI n TpiTN
XWPa GUPHOPPWVETAl TAPWG HE TA TIPGTUTIA TTou opidovTral oTo
GpBpo 26 Tou umodeiypaTog @opoloyikiig oupBacng Tou OOZA
OXETIKA Pe TO €106dNpa Kal TO Ke@Ahalo Kal  £EAo@aAilel
aTTOTEAEOPATIKY) avTaAAayr] TTANpo@opIitlv ot @opoAoyikd Bépara,
oupTTEPIAAUBAVOEVWY  OTTOIWVSHTIOTE TIOAUHEPWIV  (POPOAOYIKWYV
CUHQWVIWV.

(i) MeTagu Twv ETIKEIPACEWY TNG TTPONYOUHEVNG UTIOTIApaypa@ou dev
SuvavTal va ouyKaTaAéyovTal: TIOTWTIKG 15pupata Tou GpBpou 4
mapdaypagog 1 Tou KavoviopoU 2013/575/EE, 1i eTIXEIPAOEIS
emevdloewy Tou apbpou 4 Trapaypagog 1 anpeio 1 g Odnyiag
2004/39/EK, 11 ao@alIoTIKEG ETTIXEIPHOEIS TOU dpBpou 13 onusio 1
g Odnyiag 2009/138/EK, i aviaoc@alIOTIKEG ETTIKEIPNOEIS TOU
dapBpou 13 onpeio 4 Tng Odnyiag 2009/138/EK i} XpnHATOBOTIKEG
ETAIPIEG OCUPPETOXWV Tou dpBpou 4 Tapdypagog 20 Tou
Kavoviopuol 2013/575/EE, 1 PIKTEG XPNUATOOIKOVOUIKEG ETAIPIEC
CUPMETOXWY TOou dpBpou 2 onueio 15 Tng Odnyiag 2002/78/EK n
XpnuarodoTikd 18plparta Tou dpBpou 4 Tap. 26 Tou Kavoviopou
2013/575/EE 1 ac@oAIOTIKEG eTaIpieG XOapToQUAakiou Tou GpBpou
212 mapaypagog 1 otoixeio (or) Tng Odnyiag 2009/138/EK, ol
otroieg edpediouv oTn Anpokpartia i oe GAAo Kpdrog pélog,
QVTIOTOIXEG ETTIXEIPHOEIG, TTOU £dpeliouv Oe TPITN XWpd.

B) Ze eyyunuéva i pn eyyunpéva &dveia, TTou XopnyoUvrtal oTIC TTapaTavw
ETTIXEIPTITEIS UTTG TOUG 6poug 6TI o OEE éxel 1idn TpaypartoTrolfosl oTi¢ ev
Adyw ermixelprioeig emevdUoEI§ TOU GNPEioU (a) Kal UTIO TNV TTPOUTIGBEDN 6T
yia Ta ddavela autd Oev XpnoldoTioloUvTIal KEQAAQIQ TTEQICOOTEPA QTG TO
30% Tou evepynTikoU Tou OEE, trou &lvaral va emevdubei cUp@wva pe v
Trapoloa Tapdypago.

(v) Ze TPEXOUOEG OTTAUTACEIG ammé  aAAnASXpeoug Aoyaplacpoug  uTEp
eTTXEIprioewy oTIG oTroieg o OEE diatnpei guppetoxr, oUugwva pe TO
onueio (a) oe TMogooTd TOUAGXIOTOV 5%. Ol €TTEVOUCEIC O TPEXOUGEC
amaITrioelg  amé  aAAnAdxpeoug  Aoyaplacpol¢  Sev  emTPETETAl VA
utrepBaivouv 1o 15% Tng emévduong Tou €xel Tipayparotonioesl o OEE ot
KGBe emixeipnan, oTnv oTroia diatnpei GUPHETOXN CUH@WVA PE TO onpEio (a).

H emévduan Tou evepyntikol Tou OEE Ke@aldiou ETTIXEIPNUATIKWOV CUUPETOXWV OE
KaBéva ammd Ta TIEPIOUCIOKA OTOIXEIN TIOU avagépovial atnv Trapaypago 52, dev
Suvatal, oe omoladAToTe OTIypr, va umepBaivel To 1/3 Tng kaBaprg afiag Tou
evepynTikoU Tou OEE.

Ta emevduTiKd 6pla, TTou TTPOBAETTOVTAI OTIG TTApaypdagoug 52 kal 53, IoXUouV amé v
nUEpounvia Tou opileTal aTov Kavoviopd 1 Ta kataaTtankd éyypaga tou OEE, n omoia
AapBdver utréyn TIG IBIAITEPATNTEG KAl TO XAPOKTNPIOTIKG TWV TIEPIOUCIAKWY OTOIXEIWY,
Tou TTPGKeITal va eevduBouv ammé Tov OEE kal Sev utrepaivel eite Ta mévre (5) én
amo Tn Xoprynon Tng adeiag Asitoupyiag Tou OEE amd Tnv EMITPOTIA €iTe TO fPICU TG
Sidpkelag {wrig Tou OEE, avéAoya Pe To Tola XPpOVIKN TTepiodog eival guvTopdTepn. Ie
ECQIPETIKEG TTEPIMTTWOEIG N Emmpotry, katdmiv umoBoArig Sedviwg aimoAoynpévou
emevduTIKOU OXediou, dUvatal va eyKPivEl TNV TTAPATAOT TNG TIPOBECUIAg QUTAG wg
éva emimmAéov £T0G.

(1) O kavoviopég 1 Ta KOTAOTATIKG €yypaga Tou OEE pmopolv va avagépouv
OUYKEKPIYEVN NUEpoUnVia wg nuepopnvia Afgng Tng didpkelag Tou OEE, kaBwg Kal o
Sikaiwpa yia Tpoowpiviy TTapdraon Tou kikAou wrig Tou OEE kai Tig TTpoUtobéatic
yia TNV doknon Tou Sikaiwpatog autol. Edv dev avagépetal oTov Kavoviopd 1o
KATaoTaTika £yypaga OUYKEKPIPéVN nuepopunvia AAgng tng didpkeiag Tou OEE, n
OIGPKEIO QUTOU OEV UTTOKEITAI O€ TIEPIOPICUO.
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(2) O kavovioudg fj Ta kataoTaTikG éyypaga Tou OEE pmiopolv va opifouv Xpovikr
TEPiodo, Katd TNV oTroia Bev EMTPETIOUV OTOUG ETTEVBUTEG TNV e€ayopd 1 eE6QANGN
TwV pepIdiwv Toug (lock-up period). Ze TepiTTWON TTOU N TTPOAVAPEPSUEVR TTEPIOBOC
atmokAeIopoU Twv e§ayopwv fi Twv e§opAioewv utepBaivel Ta Tpia (3) £t Ba Tpémel
va EMTPETTETAI GTOUG ETTEVBUTEG N £€ayopd 1 N £E6GANCN TWV HEPIBIWV TOUC ETE TV
TIGPOBO TOou NUICEWS TNG BIGPKEING TNG TTEPIGBOU TTOKAEITHOU GE GUVOAIKG aviiTato
000016 15% Tou evepynTikoU Tou OEE. S mepirwaon TTou n TepioBo¢ aTrokAEIoHoU
utrepBaivel Ta TévTe (5) €T Ba TIPETTEl VA EMITPETETAI OTOUG ETTEVBUTEG N e€ayopd 1y
eE6¢ANON TWV pePISiY Toug HETG TV TIdpodo Tou evag Tpitou (1/3) Tng BidpKeiac TC
TIEPIGBOU ATIOKAEIGHOU OE GUVOAIKG aviTato TTocooTé 15% Tou evepynTikol Tou OEE
Kal PETA TNV TIapodo Twy SUo TpiTwy (2/3) TG SIGPKEIag TG TTEPIGBOU OTIOKAEICHOU Ot
OuvoAIké avwTtaTto TTocoaTo 20% Tou evepynTikoU Tou OEE.

Tpnpa 3
OEE xpnparayopdg

(1) O1 OEE xpnuatayopdg £Xouv wg EMEVBUTIKG OKOTI6 T dlathpnon Tne agiag Tou
apxIkoU evEPYNTIKOU TOUG, EVW) ETIBSIWIKOUV Kal TNV EMITEUEN aTTE800NC avaAoyng e TIC
amodGoEIg TV XpnHaTayopulv, emevBuouv 8 pévo Gt KOTABECEIC Of TIOTWIIKG
IBpUpaTa Kail oe péoa Xpnpatayopdg Tou TANpouv TS TTpolmoBéasic Trou kaBopiovral
oTov Tepi Twv AvolkToU TUtou Opyaviguwy ZuAhoyikwy EtrevSicewv Népo tou 2012,
Ta omoia XapakTnpifovial amé Tov efwTeplkd Siaxelpioti Tou OEE w¢ uynAic
moiémTag. O e§wTepIkdg SlaxelpIoTAG SIOCQAAIZEl 6T N PEUCTATNTA Kai N ATIOTiHNON
Tou XapTogulakiou Tou OEE xpnuatayopds afioloyeitan oe 1co80vaun Bdon.
Mpokeipévou évag OEE va @éper Tov xapaknpiopd «OEE xpnuatayopdcy, B8a Tpémel
va Anpoi Tig TTpoUToBéaelg Tng Odnyiag. AvtioTpoga, OEE TTou Sev GUPHOPQUIVETA
pe v Odnyia, amrayopedeTal va TIEPIEXEI GTNV OVOpAadia Tou avagopd oTov 6po «OEE
Xpnuarayopagy.

(2) Or OEE xpnuatayopdg dev emTpETTETAI VO EKTIBEVTAI GUECA 1 PPECA OE PETOXEC 1
EUTTOpeUHaT, KABWE Kal Oe TTapdywya XPrpoTOOIKOVORIKG HECA [E UTTOKEIUEVR agia
HETOXEG 1 epTrOpeUaTA.

(1) O1 OEE xpnuatayopdg Suvavral va XpnoipoTololy Trapdywya XpnuaToolKovopiKd
péoa oTo TAdicIo TNG £TEVBUTIKAG OTpATNYIKAG Toug. Mapdywya XpnHOTOOIKOVOUIKG
TIpoiGvia  TTou  dnuioupyolv €kBeon ot cuvalAaypaTtiké  kivduvo duvavial va
XpnaigotroiolvTal P6vo yia okoTroldg avTioTABHIoNS KIVEUVWY.

(2) Or emevdloeig Twv OEE xpnuatayopdg duvavral va gival oe £vo vOouIopd, HE TV
TPoUTT6Bean 6TI 0 OXETIKOG CUVAAAAYHATIKGS KivBuvog avrioTabpileral.

(1) O efwrepikdg diaxeipiotic Tou OEE Beomifel, £@appdfel kai emKalpoTolei
eOwWTEPIKEG  dladikacieg agloAdynong, woTe va eival oe Béon va afiohoyei v
MOTOANTITIKA S1aB&8Ion ToU péCOU XpnUaTayopdc.

(2) O efwrepikdg Siayepiotrig Tou OEE yapakmpidel Ta péca XpnuoTayopis wg
uynAng ToIdTNTag, CUHQWVA HE TNV eCWTEPIKY Bladikaoia agloAdynong Tou éxel
BeoTrioel kar epappélel, AapBdvovrag uTIGWn TOUAGYIOTOV Ta akéAouBa KpITApIa, N
ouvdpopr| Twv oToiwv agloAoyeital oe Siopkr Bdon:

(a) Tnv moToAnTITIKA SIaB&BuIo Tou péoou.

(B) Ta XapaKTNPIOTIKG TNG KATNyopiag TIEPIOUCIKWV CTOIXEIWY aTRV oToia
QVIKEl TO PECO.

) To Tpo@i\ peuaTdTNTAG TOU PéCOU.

(6) 270 oUVBETa XPNUOTOOIKOVOUIKA PECQ, TOV AEITOUPVYIKS KivBuvo Kai Tov
Kivbuvo avTioupBaAAopEVoU TToU EPTTEPIEXEI N CUVOAAQYT.

AVOQOPIKA HE TO KPITAPIO TNG THOTOANTITIKAG SIGBABHIONG TTOU aVAQEPETAl aVWTEPW
Ut (a), o eCwTEPIKGG DlaxelploTAg TIpoBaivel g Tekunpiwpévn a&loAdynon g
TOTOANTITIKAG SIaBABHIONG Twv PESWY XPNHATAYOPAS, amé Tnv oTrola TTPoKUTITEl 6T
Ta HECQ Xpnpatayopdg eival uwnArig ToidTnTag. O e§wTEPIKGS BIOXEIPIOTHG, KOTA TV
e0WTEPIKN} Bladikacia agloAéynang, AapBaver utroyn, petagy GAAwv, TIC afloAoyAaEig
TwV pEOWV  XpnuaTayopdg TIOU TIPOEPXOVTAl OO évav 1 TEPICGOTEPOUC
avayvwplopévoug opyavicuous agloAdynong ToTOANTTIKAG IkavetnTag. Mapd To
YEYOVGG OTI 0 €EWTEPIKGG SlaXeIpIOTG Bev Ba TPETEl va epTIOTEVETAl UNYAVIKG/
auTépara aUTEG TIG ESWTEPIKEG aEIONOYNOEIG, N UTTORGBMICH amé avayvwpiopévo
opyaviopsd agloAdynong TGTOANTITIKIAG IKAVOTNTAG EVOG HECOU XPnUATayopds KATw
amo TIg 8o avwTEPEG BPaxuTIPOBECPEG agloAOYIOEIS TOTOANTITIKAG IKavéTnTag, Ba
TIPETIEN va 0BNYROEN TOV EEWTEPIKG BIAXEIPIOTr GE ETTAVAGIOAGYNGN TG TIOTOANTITIKAC
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SiaBaduiong Tou pécou xpnuarayopds, WOoTe va BSlac@aAioBel 6T autd To péco
eEakoAouBei va eival uwnArig TToIGTNTAC.

(1) H «oTaBpiopévn péon Ankrétntas (Weighted Average Maturity, WAM) petpd Tn
péon ANKTETNTA TOU GUVGAOU TWV XPEWCTIKWV TITAWY, GTOUC oTToioug £xel eTTevBUuBei To
EVEPYNTIKG Tou OEE, oTaBuiopévwyv kard To TOCOOTS €EMEVBUCNS Ot auTolc, HE
bedopévo 6Ti N ANKTETNTA XPNHATOOIKOVOUIKOU TIPOIOVTOG KUPGIVOLEVOU ETTITOKIOU €ival
0 XPGOVOG TToU aTTOMEVEI EWG TNV ETTOHEVN AVATTPOCAPHOYT| TOU ETTITOKIOU TOU.

(2) H «otaBuiopévn péon Sidpkeia Jwrig» (Weighted Average Life, WAL) petpd n
péon utroAemépevn Sidpkela {wrig (maturity) Tou GuvoAou Twv TITAWV GTOUC OToIoUC
€xel eTTevBUBEi To evepynTIKG Tou OEE, péxpr Tnv TAfpn £€60ANGT Toug, OTaBUIGHEVWY
KaTd T0 TT0000TO ETTEVBUCNG OE AuTOUC.

(3) Ta Tov uTToAoyIop6 TNG OTABUICKEVNG HEONG ANKTOTNTAG Kai TNG OTABUIOPEVNS
Héong Biapkeiag {wrg Tou xaptoguAakiou Tou OEE, AapBaveral utréyn n emimwon
TWV TIARAYWYWY XPNHUATOOIKOVOUIKWV PECWY, TWV TPATEJIKWY KATABECEWY Kol TWV
TEXVIKWV QTTOTEAECHATIKAG BIaXEeipIonG XapTOQUAQKiwV.

(4) Egbéoov Tpékermal yia oUVBETO XPNUPOATOOIKOVOUIKG WEGO TIOU EVOWHOTWVEI
dikaiwpa Tpoaipeong TwANGNg (put option), yia Tov UTTOAOYIGNS TG GTABUIGUEVNG
péang didpkeiag Jwiig Tou xaptopuAakiou Tou OEE, xpnolpomoleital n nuepopnvia
€gdoknoNg Tou BIKAIWPATOG, avTi TNG UTTOASIIOpeVNG Bidpkelag Jwhg, we v
nHepopnvia TARPoUS eE6pANCNG Tou TiTAou, UTTG TNV TIpoliTtéBeon 671, BIAPKWC Kal
OWPEUTIKA:

(a) 0 €ewTepIKGG BlaxelploTig duvatal va aockroel eAelBepa To  Sikaiwpa
TPOAiPEONG TTWANGCNG KATA TNV TIPOBAETONEVN NHEPOUNVia E€AOKNOTC Tou,

B) n TpA €EAoKNoNG Tou JIKAIWUOTOS TIPOQipEGNS TWANONS Bev aTTOKAIVEl
aioBnTa amé TNV TPOoBOKWHEVN agia TOU XPNUATOOIKOVOUIKOU PECOU, KaTG
TNV £TOEVN NUEpPOUNVia EEGOKNONG TOU SIKAIDUATOC Kal

(y) amé v emevbuTIk) TIOAMIK Tou OEE TrpokUTrel peydAn mlavéTnta To
Sikaiwpa TTpoaipeang TTWANCNG va eEAoKNBei KATd TV £TTOUEVN NuEpopnvia
€gdoknong.

H kaBapri afia Tou evepynTikod Tou OEE xpnparayopds, o apiBuég Twv
KUKAO@opoUvVTWwY pepidiwy Tou, n kaBapr afia kai n T 61G0e0ng Kai e€ayopdc A
€60QANONG TwWV pePISiwY Tou, uttohoyifovTal KGBe EpYACIN NUEPT ATTG TOV EEWTEPIKG
SlaxelpioTr Tou kal SnpocietovTal T HEBETTOUEVN EpYACIUN NEépa, TNV I0ToCEAISA TOU
eCwTepPIKOU BlaXEIPIOTH.

O OEE xpnuatayopdg TIapéxel OTOUG MEPISIOUXOUG TOU, BIKAIWHA GUHMETOXAC,
£gayopdg N e§6@ANoNG Twv pepidiwy Tou ot KGBe epydaipn nuépa. Kar' e€aipeon amd
Vv TponyoUuevn TpéTacn, OEE xpnuatayopdg Tmou SIaTiBeTal aTOKAEICTIKA péow
TIPOYPARPATWY aTTOTAWIEUONG EPYAJOHEVWV KOl OE CUYKEKPIMEVR KATNyOopia ETEVOUTWV
TIOU UTIOKEITQI Of  TIEPIOPIOHOUG  aTro-eTiévduong, dUvatal va  TIApEXEl  OTOUG
HepIBIoUXoUG Tou BiKaiwua CUPPETOXIG, 5ayopdag f e€6QANCNC Twv PepISiwv Tou ae
eBdopadiaia aon.

Me v em@UAagn Tng TTapaypagou 64 yia Toug OEE xpnuartayopdc BooaxXutrpoBecpwy
emevdUoewy, ol Aormroi OEE xpnpatayopdg, UTIOKEIVTAl 0TOUG akGAoUBOUC KavOVec:

(a) To XapTo@uAdkio Toug €xel péon OTABUICHEVN ANKTOTNTA £WG 6 WAVEC Kal
otabuiopévn péon Sidpkeia wng éwg 12 Prveg.

(B) O1 XpewoTIKoi TiTAOI GTOUG OTTOIOUG ETTEVBUOUY, £XOUV UTTIOAEITTOHEVN BIGPKEIC
Qunig, HEXp! TNV oAooxepr] eE6QANGT Toug, Ewg 2 €N, eVl N nuepoUnVia péxp!
TNV ETTOMEV QVATIPOCOPHOYH TOU ETITOKioU Toug Sev umiepBaivel Tic 397
NUEPEG, EQATOV TIPOKEITAI DE VIO XPEWOTIKOUG TITAOUC KUPAIVOUEVOU ETTITOKIOU,
n avampooappoyn Ba dievepyeital Tpog pia agia xpnuarayopds i éva Seikn.

(%] Otav emevdUouv TO EVEPYNTIKG TOUG O€ GAAOUG 0pyaviopoUc GUAAOYIKWY
EMEVOUOEWY, aUTOI Ol OPYAVIOUOI GUUUOPQWVOVTAl PE TIG KATEUBUVTAPIEG
ypaupés ¢ CESR vyia Toug opyaviopoUs GUANOYIKWYV — eTTevBUcEwv
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XPNHaTayopdg Kai Toug opyaviopoUs GUAOYIKWY ETTEVEUCEWY XpnUaTayopac
BpaxumpéBecpwy emevdioewy, avtioTolXa.

(5) Alatnpouv kupaivépevn kaBapr agia evepynTikoU.

(€) AuvavTal va KatéXouv KPaTIKEG EKDOOEIG PHECWV XPNHATAYOPAS XAHNAGTEPNC
MOTOANTITIKAG SI0BABpIoNG, £pooov N SIABABHICN QUTH TTPOKUTITEI SUVAEI
TEKUNPIWHEVNG agloAdynong amd Tov e§wTeplkd Slayelpioti Tou OEE. O
efwTepik6g  dlaxeipiotic Tou OEE, kard Tnv  eowTepikf  Sladikaoia
agloAoynong, AauBdver uttéyn, HETagl GAAwY, TS afloAoyAOEIC TwV PéswvV
Xpnuarayopdg  Tou  TIpoépxovial  amé  évav I} TIEPIOGOTEPOUC
avayvwpIiopévoug opyaviopoug agloAdynong moToAnTImKAG IkavéTnTac. Mapd
TO yeyovog 6Tl o efwTepik6g Blayelpiomic Tou OEE &ev Ba Tpémel va
euToTeEVETAl  pNXavike/ auTépata autég TIG E€WTEPIKEG aEIOAOYROES, n
uTroBdaBpion KATw amé TV emevduTIKh SIaBABuIon R GAAN 1o03Uvaun
agloAéynon Tou TTPOEPXETAl QTG AVaYVWPIOHEVO opyavioud agloAéynang
TIOTOANTITIKAG IKAvVOTNTaG, Ba TTPETTEl VO 08Nyrioel ToV eSWTEPIKG SIOXEIPIOTH
o€ emavagloAdynon Tng ToToANTITIKIG SlaBaBpIong Tou péoou Xpnuatayopdc,
waote va d1acealioBei 611 autd To péco egakohouBei va eival kat@AANANg
moIdTNTaG. Q¢ KPaTIKEG €kOOOEIC PéCWV  Xpnuatayopds voolvial péoa
Xpnuartayopdg Trou ekdiSovTal ) eivar eyyunpéva aTmmo KeVvIPIKA [ TIEPIPEPEIKT
1} TOTTKA apxn, amd Kevipiki Tpdweda KpaToug péhoug, amé v Eupwaikn
Kevipikiy Tpamega, amé v Eupwtaik ‘Evwon 13 amé v Eupwrdiki
Tpameda ETevdlioewy.

(1) O1 OEE xpnuatayopds BpaxumpeBecpwy eTTEVEUCEWY EXOUV:

(a) XOPTOQUAGKIS Pe oTaBuiopévn péon ANKTOTNTA €wg 60 NUEPES Kol
(B) oTaBuiouévn péon didpkela {wiig éwg 120 nuépec.

(2) Or xpewoTikoi TiTAOI, OTOUG OTIOiOUG emevdlouv o OEE  YpnuoaTayopdc
BpaxutrpBeapwy  eTevBUCEWY, €xouv UTOAETOpevn Sidpkeld WAS HEXPI TNV
nuepopnvia TArpoug e£6@ANONG £wg Kkal 397 nuépeg. Otav or OEE xpnuarayopdc
Bpaxump6Beopwy emevdUoEWY ETeVBUOUV Ot GAAOUG Opyaviopolg GUAAOYIKWY
ETTEVOUOEWY, Ol OPYQVICHOI AUTOl CUPHOPQWVOVTAL HE TIG KATEUBUVTAPIEG YPAUKEC TG
CESR vyia Toug opyaviopoUs  GUANOYIKGYV — ETIEVBUCEWV  XPNUOATAYOPAC
BpaxutrpdBeopwy eTreviUaEwV.

(3) O1 OEE xpnuatayopdg BpaxutpdBecuwy emevUoewy Xouv Kupavopevn Kabapr
agia evepyntikoU.

Tunua 4
OEE pe eyyunon kegaAdiou rj amédoong

(1) O e€wrepikés BlaxeipioTrig Tou OEE, Tav arteital T Xoprynon ddeiag Aeiroupyiag
oe OEE eyyunuévou ke@ahaiou 1 eyyunpévng amodoong, oOuvutroBaMel otnv
Emrpormy Kepahaiayopdg, padi pe Ta aToixeia ou avaypd@ovral oto pbpo 12 Tou
Népou:

(a) Sridwon Tou mMoTwTIKOU IBPUNATOG TIoU TIapéXel TNV eyyUNnan, HE TNV OTIoia
auté emBeBalivel 6TI aTTOBEKETAN TN SECUEUCT] TOUu ammd TNV eyyUnon, e
TOUG GpOUG TTOU EEEIBIKEUOVTAl OTOV KAVOVIOWS I} T KATAOTATIKA £yypapa
Tou OEE Kal OTO evnpepwtiké Tou OeAtio, KaBWG Kal OTIG BaCIKEG
TANPOYOPIES YIa TOUG ETTEVDUTEG Kal, EVOEXGHEVA, OTNV QiTNON GUMHETOXHC
Kai

(B) €181k £kBeom, n oToia CUVUTIOYPAPETAl OTIO EAEYKTI] Kal OTRV OTIoia
e€edikevovTal Kal aflodoyolvial ol épol TNG eyylnong, HE aVAAUTIKG
Topadeiypara Kal ol UTTOXPEWoeIS TTou avaAapPdavel o OEE efartiag e
gyylnong, kaBuwg kai kGBe GAAo aToixeio TTou Ba emTpéwel oTnv EmTpomh
Kegpahalayopdg va amokTioel oagri yvwon Tng Kardotaong, WoTe va
TTapacxel Tnv adeia Acitoupyiag atov OEE.

(2) Ze mepimTwon Tou, katd T Sladikacia xoprynong TG Gdelag Aermoupyiag Tou
OEE, petaBAn®ei oToikeio amé autd Tou TEpIEXOVTAN OTA  yypaga  Tng
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utroTrapaypdgou 1(a), kard TpéTo waTe va TpotmotoinBel 6pog TG eyyinong, o
e§wTePIKGG BlaxelpioTrig Tou OEE utoBdMAer ek véou otnv Emimporm KepaAaiayopdg
N dfAwon Tou MOTWTIKOU IBPUNATOS yia T SECUEUCT ToU aTd TV eyylnon, HE TOUg
Véoug 6poug Trou Ba £xouv TIpoKUWEI Kai TV EKBECN TG UTFOTIApaypaQou 1(B), wote
autA va TreprAapBavel Toug véoug Gpouc.

(3) MetaBoAi Twv épwv Tng eyyinong Petd Tn xopriynon Tng &deiag Aerroupyiag Tou
OEE ka1 epdoov éxel apyioel n SIGBeon Twv PePISiwy Tou, eV ETITPETTETAL.

Emrpémerar n eyyinon tou emevdupévou kepaaiou oe OEE A kai Tng aTrédo0ong Tou
OEE amd moTwtiké iSpupa Tou Katdyetal amd T Anpokpatia i GAAO Kpdrog péhog
kai eival eykateoTnuévo oTn Anpokparia, TARV Tou Ogpato@UAakd Tou 1 GAou
TATWTIKOU 156pUNATOG, OTO oTToio ExOUV avaTeBei UTINPEDiEG BePATOPUAKIS, He TNV
TpoUTébeon 6T n Tapoyr TéTolag eyyUnong Kai or Bacikég apxég Aermoupyiag g,
15iWG €AV Ta OXETIKG TTOO& KataBdAhovral oTov iSlo Tov OEE R oToug HePIBIOUYOUG Tou,
TPORAETTOVTal GTOV KAVOVIOO 1} Ta KATaoTarika éyypaga Tou OEE.

‘Evdeign via eyyinon Tou kepahaiou i g améSoong OEE otnv ovopacia fj mv
EMWVUPIQ TOU eMTPETETAl POVOV E£QGOOV UQICTaTal £yyUNon TOUAGXIOTOV Tou
ETeVBUpEVOU ot autdv KepaAdaiou, ot TT0oooTS 100%, yia GAEC TIC KATNYOPIEC TwWV
HepISiwyY TOU.

(1) Emmpémetar n eyylnon va ouvdéetal pe pepidia Tou idlou OEE, Hiag 1
TIEQIOTOTEPWY KATNYOPIWY, WE TNV TIpolTéBean 61, oTnv TeAeutaia TepiTwon, n
gyyonon Ba TapéxeTal He Toug IBIOUG GPOUG GTOUC KOTGXOUC HEPIBIV QUTWMV Twv
Kartnyoplwv, Xwpig 6pwG va atrokAsieTal n dlagopomoinon ¢ amédoong Twv PepIdiwy
N Twv KataBaAASpEVWY TTpOUNBEIWY, avd Katnyopia.

(2) Eav n eyyOnon ouvBéetal e Ta PEPIBIQ OPICPEVWV HOVO ETEVBUTIKWY TUNUATWY
Tou idiou OEE, évBeign yia TV eyylnon, emMTPETIETal va TiBeTal Pévo aTNY ovopasia
QUTWY TWV ETTEVOUTIKWY TUNHATWV.

(1) O e€wrepikSg SiaxeipioTrg Tou OEE evnueptivel Tov eTTEVEUTA, TIpIV OTIG TNV
umioBoAr| Tng aitnang ouppeToxng Tou atov OEE, Katd Tepimmwon;

(a) yia TNV €KTOON Kal Toug 6poug Tng eyylnong, Kard TpéTmo WOTE auTtdg va
eival oe B€on va aviIAnEBel eapKWg T Aemoupyia Tng eyyinong,

(B) yia v ToAImikr| TipounBeliv Tou OEE, 15iwg yia 10 evBEXGHEVO YEYOVEC
OTI N CUMPETOXA TOu Ot auTdv emMBapOVETAl We auEnuévn TTPOpOela
di1GBeong N Slaxeipiong, e§aitiag Tng UTapgng Tng eyylnong kai 6Tl N
ggayopd Twv PEPIdiWY Tou o GAAQ XPOVIKG anueia aTmd ekeiva TTou Ba
EXOUV OOQWG efeldIkeuTel, evOEXETal va emBapuvBel Pe auEnpEveC
TTPOUNBEIEG.

(2) E@doov n eyyunan 1oxlel pdvo yia pia fj TEPICOGTEPES KaTnyopiec PepIBiwy Tou
OEE, 6a Tpémel va kabBioTatal oa@ég OTOUG ETEVBUTEC OTI N EQApHOVT g
€£Yyunong TepIopifeTal oTa PEPIBIA TwV GUYKEKPIPEVWV KATHYOPIGIV.

(1) O efwrepikdg BiaxeiploTig, 6Tav n eyydnon Trapéxetal ameubsiac ot KGBe
HEPIBIOUXO Kal auTAG, yia va eTTWQEANBEl ammd TNV eyyunon, Ba TTpéTrel va InTroel
NV e§ayopd 1 e§6QANCN Twv PEPISIWY TOU OE GUYKEKPIPEVO XPOVIKG onueio i ot
OUYKEKPIPEV NUEPOUNVIQ, EVNUEPWVEI TOV ETEVBUTH, KATG Tnv uToBOoAf Tnc
aitnong ouppeToxrig Tou oTov OEE, yia To eyyunuévo Toc6 Trou Ba avaAdpel, pe
NV €gayopd f TNV e§6@Anan, kaBwg Kal yid To XPOVIKG onueic i TV nuepounvia /
TIS NUepopnvieg kard TG omoieg Ba TIpémel va utroPdAel aitnon efayopdc n
€§6pANoNG, WoTe va emweeAnBei TG eyyunang. Eav n evepyotroinon Tng eyyinong
TpoUToBETel TNV UTTOBOAL aitnong e§ayopds f e§6pAnong amé 1o pepIdiolyo, o
EEWTEPIKOG  DIaXEIPIOTAG OPEIAEl va TOV evnUEPWOEl €ykalpa Kal, Of KABE
TEPITITWON, TPV auTdg TTpofei oTnY UTTOROAR TNG aitnoNg, yia Toug KIVEUvoUS Trou
evBEXOHEVWG aTToppEéouV aTmod TNV eEayopd i eE6@Anar.

(2) O efwrepik6g BlaxelploTrig, ePGOOV N eyyUnon Topéxetal ameuBeiag oTo
pepidiolyo, Trapadidel oTov emevduTr, padi pe TNV aitnan cuppetoxric otov OEE
gyyunpévou Ke@aAaiou 1 eyyunpévng amodoong, SAAwoN Tou  TTHOTWTIKOU
1I5pUpaTog Tou Trapéxel TRV eyyldnon, pe TNV omoiad auté emBeBalcivel OTi
amodéxetal TN SECHEUCT) Tou aTé TNV eyyUnon, HE TOUug 6pouUC Tiou eEeIBIKebovTal
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oTov Kavoviopd i Ta katacTtaTikd éyypaga Tou OEE kal 010 evnuepwTiKG Tou
OeAtio, kaBwg kal oTIG BACIKEG TTANPOPOPIES VIO TOUG ETTEVOUTEG Kal, EVOEXOUEVA,
aTNV aiTnon GUPPETOXNAG.

(8) Epdoov n eyylnon mrapéxetal ameuBeiag aTo pepIdiolyo, n aitnon CUHHETOXAS
otov OEE mepihapfdvel dfAwon autol 6T, pe TV utoypagry NS aitnong
CUUUETOXAG, ATTOBEXETAI KaI TOUG 6POUG TNG eyyUnang, 6TIwG auToi TrEpyPAgovTal
OTOV Kavoviopd 1 Ta KataoTaTikG éyypaga Tou OEE Kal oTo evnUepWTIKG Tou
beATio, KABWG Kal OTO éyypa@o BacIKWVY TTANPOPOPILV YIa TOUG ETTEVBUTEC Kal,
evBeXOHEVA, OTNV QITNOT CUUHETOXAG.

(4) Ze mepimTwon ToU To TOCG TG €yydnong KaTaBAAAeTal ameuBeiag oTo
HEPIBIOUXO, N OTTOIABATIOTE EVUEPWOTN OXETIKG PE TNV £EENIEN TNG ETTEVBUOTTIG TOU,
Ba avapépel XwpIoTa Ta TuXGv TTood TTou Ba £xouv amodoBei oe autdv, e€aitiag
NG gyyunong.

(1) O eCwrepikSg BIAXEIPIOTAG EQPAPUOLE! EIDIKEG HEBOBOUG, HEDT KAl TEXVIKEG Yia
TV ammoTeAeopariki) Blayeipion Tou Xapto@uhakiou Tou OEE, pe oT10X0 ThV
e€aopAAion NG OUVOAKAG 1 pPePIKAG agiag, avTioTolXd, TOU emevBedupévou Ot
QauTOV Ke@aAdaiou. )

(2) O e€wrepikdg BIAXEIPIOTAG PEPIUVA YIa TNV evNUEPWON TWV HEPIBIOUXWY
OXETIKG PE TOUG 6poUG TNG eyyunong, eAéyxel 8e To SIKTUO Kal yia Tn evnuépwon
TIOU QUTO TTOPEXEI OXETIKA YE TNV €yyonon.

Tunpa 5
OEE pe mpooTacia kegaAaiou

(1) ‘Evdeign yia pooTacia Tou emevdudpevou oe OEE kepahaiou oTnyv ovopacia f
TNV eMwvupia Tou emTpémeTal pévov e@Ooov n TIpooTacia  KoAUTITEl TO
emevdudpevo KepAAdio oe TTogooTd 100%, yia GAeG TIG KaTnyopieg Twv UePISiWV
TOU.

(2) Eav n mpooTacia cuvdéeTal pe TO PEPIBIO OPICUEVIWV HOVO ETTEVOUTIKWV
THNPGTWY Tou idlou OEE, évdeIgn yia Tnv TpooTacia, emMITPETETAI va TiIBETal POVo
OTNV OVOHOCIO QUTWV TWYV ETTEVOUTIKWV THNHATWY.

(1) O e€wrepik6g BlaxeipioTAG Tou OEE evnuepwivel Tov emmevduTrh, TIPIV ammd Tnv
utToBoAr TNG aiThong CUPETOXIG Tou aTov OEE, Katd Trepittwon:

(a) yla TNV €@appoyl HNXaviopwv TIpooTaciag Tou  eTTevBuduEvoU
Ke@aAaiou, kat@ TPOTIO WOTE aUTEG va eival oe Béon va avTIAngOsi
ETTAPKWG TN A&IToupyia Tng TTpooTtaciag,

B) yia Tnv oAt} TTpopnBeiwyv Tou OEE, 18iwg yia 1o evdexOpevo yeyovag
0TI n CUPUETOXA Tou o€ autdv emBapUveTal pe augnuévn TTPoMRBEIa
61GBeong i diaxeipiong, egaitiag Tng UTrapgng g TpooTaaciag, Kai 6T n
egayopd Twv PePISiwWV Tou o GAAa Xpovikd onpeia amd ekeiva Tou Ba
Exouv ocapwg egeidikeuTel, evOéxeTal va emBapuvBei pe augnuéveg
TIPOUNBEIES.

(2) E@doov n ipooTacia ioxUel pévo yia pia i} TTEPITTOTEPEG KATNYOPIEC HEPIBIWY
Tou OEE, Ba mpémel va kabioTatal oagpég OTOUG €TTEVBUTEG OTI N EQUPHOYR TNG
TIPOCTACIOG TIEPIOPIJETAI OTA PEPIDIA TWV CUYKEKPIPEVWV KATNYOPIWV.

Tunpa 6
OEE t01m0U «fund of funds»

O OEE t10mou «fund of fundsy, dnAadr} o OEE mou emevduel TouhdxioTtov 60% Tou
EVEPYNTIKOU ToU 0€ GAAOUG opyaviopoUg CUAAOYIKWYV ETTEVEUCEWY, UTTOKEITAI OTOUG
€€1G Kavoveg:

(a) duvaral va emrevdlel TAvw amd 20% Tou evepynTikoU TOU Gt avoIKToU 1
KAelaToU TUTTOU Opyaviopoug cUANOYIKWV eTTevBUoEewy TToU TTAnpoUv i
atro TIG akOAouBeg TTPoUTTOBETEIC:

(i) eite amoTeAolv OZEKA,
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(i) eite ouvicTolv OEE Tng Anpokparia¢ Tiou ateuBlvovral o
IBIWTEG ETTEVOUTEG,

(iii) €iTe  ouvIoTOUV OpYyaviopoUG GUAAOYIKWV ETTEVOUCEWY TToU
Kardyovral amé dAAo kpdrog, TTANV Tng Anpokpartiag, vooupévou
611 £Xouv adelodoTnBEi yia va SIaTiBevTal Ot IBILTEG ETTEVOUTEC Kal
UTTOKEIVTQI OE PUBUICEIG TIPOANTITIKIG ETTOTITEIAC,

(B) E@boov ouvtpéxer kdmoia amé Tig umé (i) A (i) / (iii) Teprdoeic e
umoTrapaypdgou (a) avwrépw, o OEE, emrpémetal va emevdlel éwg 20%
TOU EvepynTIKoU TOU Ot pepidIa Tou idlou opyaviopold GUAAOYIKWY
ETMEVOUOEWV.

v) O OEE 10mou «fund of funds» yvwoToTolei oTov UTTOWr@Io ETTEVBUTH pE
EUPavr] TPOTIO TIG augnuéveg eMBAPUVOEIS e§aITiag TNG OTPWHATIKAS
B1apBpwang Twv eMeVOUTEWVY.

) O OEE avoiktol T10TOU amrayopevsTal va €emevdUel Ot opyaviopouc
OGUANOYIKWV eTTEVBUCEWY KAEIOTOU TUTTOU.

() OEE kAeioTo0 T0TIOU ETITPETIETOI VA ETTEVBUEI OE OPYaVIGUS GUAAOYIKWY
emevBUoEwY emmiong KAEIoToU TUTIOU, eOoOV 1 BIGPKEID TOU TEAEUTAioU
eival pIkpoTEPN 1 fon pe auTtr Tou TpwTou OEE.

KegpdAaio I

Karnyopieg OEE Tng Anuokpariag Tiou aTreuBuvovTal o eTTayyeAATIES F ETTAPKLIC EVNUEPWHEVOUG ETTEVOUTEG

Kavéveg mrou 74.
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XPnuarayopag

Kavéveg trou 75.

Siémouv Toug OEE
KepaAaiou
ETTIXEIPNHATIKWV
CUMHETOXWV

Tpnpa 1
OEE xpnuarayopdg

Z1oug OEE xpnpatayopdg tou mrapéviog Turparog g Odnyiag epappélovial ol
Siaragelg Tou Turpatog 3 Tou Kepahaiou Il Tou TrapévTog MEPoug OXETIKG HE TOUG
OEE xpnuarayopdg Tou ameuBivovtal ot ISIDTEG ETTEVOUTEC.

Turpa 2
OEE ke@alaiou eTTIXEIPNHATIKWY CULHETOXWV

(1) To evepynmiké Twv OEE KepaAaiou ETTIXEIPNHATIKWY CUPHETOXWY ETTEVOUETAL:

(a) OE TOOO0OTO TOUAGYIOTOV 60% oTig emA&§ipeg emevBUOES NG
Tapaypdgou 52 tng OBdnyiag. Ta emevBUTIKG OpIa TIOU ava@épovTal
otV mapdaypago 53 g Odnyiag dev epapuolovTal eV TTPOKEIPEVW.

(B) Ot TT0000T0 £wg 40% o€ péoa AMa até TIg emAEEIpES eTTevBUOEIG, TToU
avagépovral To anpeio (a) avwTépw.

(2) Ta emevBuTikd 6pia TTou TTpoPAéTOVTaI OTNV UTTOTIApdypago (1) 1I0XUouY a6
TNV NUEPONVia TTou opileTal GTOV KAVOVIGHO 1) Ta KATaoTaTkG £éyypagpa Tou OEE,
n omoia AapBdver uméwn TIG IBINTEPOTNTEG KAl TA XAPOKTNPIOTIKE Twv
TIEPIOUCIOKWY OTOIXEIWV TTOU TIPOKEITAI va eTTeVEUBoUV atrd Tov OEE.

(3) O kavoviopég 1 Ta kataoTaTIKG €yypaga Tou OEE pmopolv va avagépouy
OUYKEKPIPEVN NuEpounvia wg nuepopnvia Agng tng Sidpkeiag Tou OEE, kabwc¢ kai
T0 SIKaiwpa yia Tpocwpivii TIApdTacn Tou Kokhou fwrg Tou OEE kar TIC
TPOUTTOBETEIG yIa TNV doKnon Tou SIKaIPATOG autoU. Edv dev avagépeTal oTov
KAQVOVIOPO 1 TO KATACTATIKG £yypo@a GCUYKEKPIPEVN nuepopnvia ARENC Tng
Sidpkeiag Tou OEE, n Sidpkeia {wiig autol Sev UTTOKEITAI GE TIEPIOPIOHO.

(4) O kavoviopdg 1 Ta karaoTatikd fyypaga Tou OEE pmopolv va opifouv
XPOVIKT} Tepiodo, KaTd Tnv oTroia Sev ETMTPETIOUV GTOUG ETTEVBUTEG TNV £€ayopd T
v e8opAnon Twv pepidiwv Toug (lock-up period). £e TepiTTwWON ToU
TIPOAVOPEPOHEVN TIEPIODOG ATIOKAEIOUOU TwV €fOyopwY f TWV €CoPAROEWV
umrepPBaivel Ta TEVTE (5) £ Ba TIPETTEN v ETHITPETTETAN OTOUG £TTEVBUTEC N e€ayopd
1 n €6@pAnon Twv pepPISiwv TOUG avd TPIETIA 08 GUVOAIKG avidTaTo TTooooTo 10%
Tou gvepynTikoU Tou OEE.
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Turjpa 3
OEE t0mrou «fund of funds»

(1) O OEE t0mou «fund of funds», dnAadrj o OEE Trou emrevdiel TOUAGXIGTOV 60%
TOU EVEPYNTIKOU TOUu Ot pEPiSIa GAAWV opyaviopwy GUAOYIKWV ETTEVBUCEWY,
Suvaral va eTevdUel O€ UTTIOKEIUEVO OpYyavIOHS GUAAOYIKWY ETTEVBUOEWY, O OTTOI0C
HE TN oeIpd Tou eTTeVBUEl O iB10G TOUAGXIGTOV 60% TOU EVEPYNTIKOU TOU OF GAAOUC
opyaviopoUg OUAAOYIKWY  eTTevdloewv UTG Tnv TipoUméBeon 61 o OEE
YVWOTOTIOIEl  GTOV  UTTOYRA@IO  ETIEVBUTH  pE  ep@avr) TPOTIO TIC QuEnuéveg
emBapuvoelg Kol TNV éAAelyn Slagdvelag oe oxéon pe TNV TeAIK €kBean ot
Kivduvo.

(2) Otav o OEE emevdiel ot HEPIDIO UTIOKEIMEVWY OPYQVIOHWY GUAAOYIKWV
ETMEVOUOEWY UTTOKEITAI OTOUG AKOAOUBOUG Kavoveg:

(a) O OEE bev dUvaral va emevdUel TTOoOaTO Trou utrepPaivel 1o 50%
Tou evepynTikoU Tou oe OEE, o omoiog dev umdkemal oe puBpioeig
TIPOANTITIKAG ETTOTITEIOG.

(B) Me Tnv em@UAagn Twv SlaTaEewy TTOU I0XU0UY avagopikd HeE TIG
dopég kUplou kai TpogodoTtikol OEE, o OEE &0varal va e1mevdUel
000016 peyahiTepo até 1o 50% Tou KaBapou evepynTikoU Tou Ot
évav UTTOKEIUEVO OpYavIoHG OUAAOYIKWV eTEVEUOEWY, £QOOOV 0
TeAeuTaioG:

(i) eivar eite OZEKA Tou Katdyetal atmé Tn Angokpartia i amé
GAAo kpdtog pélog eite OEE Tng Anpokpartiag i OEE mou
Karayetar amé GAAo KPATOg Kal UTIOKEITAl OF KAVOVEC
TPOANTITIKAG ETTOTITEING KaI TIPOOTACIOG TWV HEPISIOUXWY,
mou Bewpolvial amd v Emimpom)  Kegalaiayopdg
TOUAGYIOTOV 10080vVapOol HE TOUG QVTIOTOIXOUG KOVOVEG TG
Anpokpariag kai

(ii) Oev eTrevdUel, Pe TN OEIPd TOU, TTOCOOTE PEYOAUTEPO ATIO TO
50% Tou xaBapol evepynTikoU Tou Ot GAAO opyaviopéd
GUAAOYIKWYV eTTEVOUTEWV.

(v) Mpiv Tnv TTpayuatotroinon Tng emévduong Tou evepynTikou Tou OEE
OTOV UTTOKEIPEVO opyavioud GUAAOYIKWVY eTTEVBUCEWY O TTO00OTO
HeyaAitepo amé 50% Tou kaBapol evepynTikoU Tou OEE,
utroBdAAovral atnv Emitpot) Kegahaiayopdg Ta akGhouba:

(i) Ta éyypaga TPOOQOPAG TOU UTTOKEIUEVOU opyaviopol
OGUAAOYIKWYV £TTEVEUCEWY,

(ii) ETTIOTOAN TOU e§wTEPIKOU BlaxelpioTr) Tou OEE, pe Tnv oTroia
BeBaiveral 6Tl O UTIOKEIUEVOG OPYAVIGUOS GUAAOVIKWY
emevdloewy, OTOvV oOToio  TIPOKeITal va  emevouBei  To
EVEPYNTIKO TOU TIPWTOU O€ TTOCOOTS MeyaAUTepo OTé TO
50%, GUUHOPQPWVETAI WPE TOUG ETTEVOUTIKOUG TTEPIOPICHOUS
mou TIpoBAéTovTal oty O8nyia yia Toug OEE Tng
Anpokpariag  Tou  ameuBldvovial Og  ETTAYYEAMATIEG 1
ETTOPKWG EVNHEPWHEVOUG ETTEVOUTEG.

() e TepimTwon ToOu o eCwTEPIKGS  Slaxelpiomic Tou OEE
TANpo@opnBei 6Tl O  UTIOKEINEVOG  OpPYavIOUGG  GUAAOYIKWY
emevdUoewy, aTov omoio éxel emevdioel o OEE mepioadtepo amé
50% Tou evepynTikoU TOU, TIAPOPIACEl OUCIWBWGS OTOIABHTIOTE
uTroXpéwaon R Kavéva TTou atmoppéel ammd TNV £QAPHOOTEd O QUTOV
Tov dAAo opyavioud vopoBeaia i} amd Ta £yypaga TTPOCPOPAS
autoU, evnuepwvel dueoa Tnv Emirpot Kepahaiayopdg.

() >1i¢ TeplodikéG ekBéoelg Tou OEE, emouvdrmovial Kal amoteAolv
avaTTéoTIacTo TIAPAPTNHA Ol avTIOTOIXEG TIEPIODIKEG €KBECEIC TOU
UTTOKEIPEVOU opyaviopoU OUANOYIKWY €TTevdUOEWY, OTOV OTIoi0
etmevduel o OEE trepiacétepo amméd 50% Tou evepynTiKoU TOU.



‘ExTaon epappoynig

["evikoi kavoveg

Emevdurikoi
TTEPIOPITHOI

77.

78.

79.
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Tpnpa 4

OEE Ttou etrevdUouv péow daveiwv

O1 kavéveg Tou Trapévrog Turipatog Tng Odnyiag epapuédovial otoug OEE Trou
emevdlouy péow daveiwy, utrepioxUouv 8e ot TEPITTITWON GUYKPOUGNG HE KATIOI0
€K TWV YEVIKWV Kavovwv Tiou e@appédovial o 6Aoug Toug OEE. Q¢ OEE Tou
emevbuouv péow daveiwv xapaktnpifoviar o OEE Tou kat' e€aipeon améd Ta
avagepopeva otV Trapaypago 42(2) g OBdnyiag eite ekdidouv ddvela eite
QTTOKTOUV XapTO@UAGKIO Saveiwv A Gueco dikoiwpa oe Saveia pe eTTakGAoudn
OuvéTteia Tn dnpioupyia oxéong petagu Tou davelotr -OEE kail Tou daveloAfTTn.

O1 OEE Trou emrevdlouv péow daveiwv UTIOKEIVTAl 0TOUG aKOAOUBOUC KAVOVEC:

(@)

®

(%]

©)

TePIAaUBAvVOUY UTTOXPEWTIKG OTNV ovopaaia 1} emwvupia Toug TIC AEEeic
«OEE trou e1mevdUel Héow daveiwvy,

Suvavrai va xopnyoUv davela aTTOKAEIOTIKG Ot [N EI0NYUEVES ETAIPIEC Kal
Ot HIKPOUECQIEG ETIXEIPACEIG PE TNV THPNON Twv akSAoudwv
TpoloBécewv:

(i) n oviétnta Tou AapBdvel To BAvelo amayopeleTal va To
peTaBiBdoel og TpiTo HEPOC Kal

(i) n ovréTNTa TToU AapBavel To ddvelo Sev aTroTeAEl XpNUOATOSOTIKG
iBpupa 1 1BILTN 1) ETAPKWG EVNHEPWHEVO ETTEVBUTH.

XpnuatodoTiké dpupa yia TNV epappoyn Tou onpeiou (i) avwrépw
onuaivel oTroiodHTToTE amd Ta aKOAouBa:

(i) moTwTkS Bpupa KaTd TV évvola Tou GpBpou 4(1) onueio 1 Tou
KavoviopouU pe ap. 2013/575/EE,

(i) emxeipnon emevBloewv KaTd TNV €vvoia Tou GpBpou 4(1) onpeio 1
TnG odnyiag 2004/39/EK,

(iii) ao@ahioTik emiXeipnon kard v évvold Tou GpBpou 13(1) Tng
odnyiag 2009/138/EK,

(iv) xpnuaTodoTiki Talpia GUPHETOXWV KATE TNV évvola Tou dpBpou 4(1)
onueio 20 Tou KavoviopoU pe ap. 2013/575/EE kai

(v) HIKTA XpnHOTOSOTIKS ETAIpid CUUMETOXWV KATE TNV éwwold TOu
apBpou 4(1) onueio 22 Tou Kavoviopou pe ap. 2013/575/EE.

n SIGPKEIG Toug eival ETTOPKAG yIa TV KGAUWR Tou KOKAoU Wi Twv
Saveiwv TTou xopnyouvtal ammé Tov OEE KaBuwg ev yével yia TNV emiTeuEn
ToU £TTEVBUTIKOU oKoTToU Tou OEE,

epooov TpdkerTal yia OEE Trou Aeitoupyei pe TrepiooéTepa Tou evég
ETMEVOUTIKA TuApaTa, To KGBe emevduUTIKG Turua Ba Tipémel va
ouppoppwvetal pe TIG Blatdgelc Tng Odnyiag yia Toug OEE Tou
emmevdUouV péow Saveiwv.

OEE Tou emevdlel péow daveiwv UTIOKEITAI OTOUG aKOAOUBOUS €£TTEVBUTIKOUC
TIEPIOPIGHOUG:

(@)
®)

(€)

arrayopeleTal va dIEVEPYET AVOIKTEG TIWANRCEIG KIVATWV agItiv,

Suvaral va etrevolel éwg 30% Tou eVEPYNTIKOU TOU OF PEUCTEC KIVATEC
agieg uté TNV TpoliTéBeon 6T auTég ol agieg Ba avratrokpivovial aTo
TTPoYiA peucTtéTnTag Tou OEE,

dev dlvaral va emevdlel Tavw amd 1o 10% Tou evepynTiKoU Tou o€
évav opyavioué. H ev Aoyw utoxpéwon 1oxUel Kal 0TV TIEPITITWON
Trou 0 OEE mpopaivel o ayopd xaptopuAakiou daveiwv.

emTpETETAl va eTTevOUEl Ewg 10% Tou evepynTikoU Tou Ot Wepidia
GAou opyaviopol GUANOYIKWY ETIEVEUCEWY TToU £TTEVOUE ETTIONG
Héow daveiwv umé TNV TTPoUTOBECN OTI 0 &v AOYyw Opyaviopog
OUPHOop@WVETal PE TIG TIpolTroBécelg Tng OBnyiag 1 pe I0080vapoug
KAVOVEG TTOU I0XU0UV OTn VOHOBEGTa Tou KPATOUG KATAYWYIS TOU EV)
ot KGBe TepiTTwon 1o oUvoAo Twv eTTevdUoewy Twv OEE ot TéToloug
opyaviopoug dev Suvartal va utrepfaivel 10 20% Tou evepynTIKoU TOU
OEE,

Sev duvaral va aTroKTa TTEPIoaOTEPO amd 25% TWV PePISiwy eVA¢ Kal
HOvo opyaviopoU GCUAAOYIKWY €TTEVEUCEWY TIoUu €£TTevBUEl pPEOW
daveiwv,



MpéoBeTol kavdveg
o€ TIEPITITWOTN
daveiopoU o€ gévo
vopIoua

MoAimikA e€ayopov

MpdobeTo
TTEPIEXOHEVO Ka
dNAWGEI Twv
eyypaowv Tou OEE

80.

81.

82.

2779

(oT1) dlvatal va BaveifeTal PETPNTE £QOOOV TTANPOUVTAN GWPEUTIKG ol
ak6AouBeg Tpolmobéaelg:

(i) TPOKeITal yia BpaxurpéBecpn XpnuoTod6TNGn WE TN HOPYH
olvdeong- vépupag (bridge financing) Tou Slevepyeitar e
OKOTIO TNV eumpéBecpn  amomAnpwry  avaAneBeiowv

UTTOXPEWTEWV,
(i) o0 daveiopég dev utrepPaivel To 30% Tou evepynTikoU Tou OEE,
(iii) 0 davelopdg €EUTINPETEl TO OKOTMG NG AMOKTNONG HEPISiWV

oOugwva pe Ta opidpeva oTov Kavovioud!/ KaTaoTaTiKd
éyypaga Tou OEE,

(iv) o davelopdg dievepyeital GTo VOUITUA TO OTTOi0 aTToTEAEl Kl TO
VOUIOHA avagopds TwV TTEPIOUGIAKWY GTOIXEIWY TTOU TTPOKEITal
va amokTNBoUv We Ta PETPNTE TTOU QATTOTEAOUV QVTIKEIUEVO
daveiopou,

(v) Bev duoxepaiveTal N PEUCTOTIONGN GTOIKEIWY GTA OTToiar £XEl
€TTevOUBEi To evepynTikG Tou OEE kai

(vi) dev emBaplvovTal Ta TEPIOUCIAKA OTOIXEIR TOU XapTOQUAAKioU
Tou OEE.
() amoyopeUeTal  va  Xpnoilgotrolel  poXAeuon,  KaBWE Kol va

£TmavaypnoldoTTolel ao@AdAcla.

Or OEE Tou petéxouv ot Baveloud ot §évo vépioua, dnAadh o Baveloud Trou
Slevepyeital oe vOpIopa SIAQOPETIKG aTTo To TTGNHO VOPIoUA TS XWPag 6Trou eival
EYKATETTNHEVOG 0 Bavel{6PEVOG, UTTOKEIVTTN OTOUG OKGAOUBOUC KOVOVEG :

(a) OUppOpQwWvovTal pe T Zbotaon TG Eupwrraikrig EmTporrc
ZuoTnuikwy Kivduvwy pe ap. ESRB/2011/1,

(B) omoladrTroTe dpacTnpiéTnTa Tou OEE ot oxéon We To Saveloud ot
= &évo vopIopa KatadelkvUeETal oTa OXETIKG éyypaga Tou OEE wg
TIOC00TO £TTH TNG OUVOAIKIG KaBaprig agiag evepynTikoy Tou Kal

(y) oTig ekBéoeig Tou OEE mepidapBavetal BeBaiwon OXeTIKE pe Tn
oupuépewon tou OEE pe Ti¢ polmoBéoelg Saveiouol ot &évo
VOUIoHa Katd Tnv avTioTolxn Tepiodo avagopdc.

Turjpa 5
OEE akivntng mrepiouaiag

(1) O kavoviopég f Ta katacTaTkG €yypaga Tou OEE ptopolv va avagépouy
OUYKEKPIPEVN NUeEpopnVia wg nuepounvia Agng Tng didpketag Tou OEE, kabwc kal
70 OIKaiWpa yia TTpocwpiviy Trapdtacn Tou kUkAou gwrg Tou OEE kal Tig
TPolTToBECEIG Yia TNV doKNon Tou SIKAIWKATOG auTou. Edv Sev avagépetal aTov
KQvovIOUS 1) T KATAOTATIKG £yypa@a GUYKEKPIPEVN nuepopnvia ARENG g
diapkelag Tou OEE, n Sidpkela {wrig autol Sev UTIGKEITAI GE TTEPIOPICUG.

(2) O kavoviopég i Ta KaTAOTATIKG éyypaga Tou OEE pmopolv va opifouv
XPOVIKI| TIEPioBo, KaTd TV oTroia Sev ETMITPETTOUV OTOUS ETTEVBUTEG TNV ££ayopd 1
TV e86pAnon Twv pepidiwv Toug (lock-up period). Ze TepiTTwon Tou n
TIpoava@ePOHEVn TIEPIOBOG ATTOKAEITHOU TWV €foyopwvV 1 Twv €eE0PAROEWY
utrepBaivel Ta évTe (5) £ Ba TPETTEN VO ETITPETTETAN GTOUG eTTEVBUTEC N e€ayopd
1 N €§6pANCN TwV pEPIBiwY TOUG avd TpIETia G GUVOAIKG aVITATO TT0o00T6 10%
Tou evepynTikoU Tou OEE. -

MEPOZX V
NMPOZOETO MEPIEXOMENO EITPA®QN OEE

Kegdhaio |
levikoi Kavoveg

(1) H emoia kai eopnvicia kardaTtaon emevBUoewy TG TApaypagou 9 Tng
Odnyiag oupTtrepidapBdvovtal otnv eTriola kai eEapnviaia ékBeon Tou OEE, Katd
TEPITITWON.
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(2) H emiola éxBeon kaBe OEE Trou eTrevdUel O€ akivnTn TIEPIOUCTA avapépEl Kal Ta
gToIXEI TAUTGTNTAG TOU EKTIUNTHA TTou opideTal ammd Tov eEWTEPIKG SIaXEIpIaTr Tou
OEE oUpgwva pe Tnv mapdypago 9(2) tng Odnyiac.

(3) O kavoviopég iy Ta KATAOTATIKG £yypaga, KaBwg Kal To eVNUEPWTIKG SeATIO TOU
OEE «kaBopifouv Toug kavéveg Tou BIETTOUV T SNMIOUPYIG  PNXAVICHmY
TIEPIOPICHOU PEUCTOTNTAG.

(4) To evnuepwTikG SeAtio Tou OEE TrepiAapBdvel ToUG KavGVeg TToU BIETIOUV TOUG
pnxaviopoUg Teploplogod  peucTéTNTAg. e TEPITTwOn S  TOPATTAEUPWY
avegapTNTWV KaTNYopIVG HETOXWY («side pocket share classes»), To evnUEPWTIKG
Sehtio Tou OEE mrepihapBdvel TTANPOQOpieg OXETIKG PE T PETPO TTOU TTPOKEITAI VO
An@Bolv ot TrepiTTWon TIoU Ta OToIXElX TOU EveEPYNTIKOU TTOU €XOuv eviayBei ot
QUTEG TIG KaTnyopieg HETOXWV dev eloaxBolv §avd TTpog diampayudreucn fi Sev
emaugnBei n agia | N peucTOTNTA TOUG, KATA TA AVAEVOUEVA.

(5) Ze mepimTwon OEE mou exdidel opooyieg olpewva pe Ty Tapdypago 42(1)
g Odnyiag, o kavoviopdg i Ta KaTaoTATIKG £yypaga Tou OEE, KaBw¢ Kal 1o
EVNUEPWTIKG TOU BeATIO TrEPIEXOUV AETITOPEPEIEG OXETIKG HE TNV €kSoon auTtol Tou
opoAoylakoU daveiou.

(6) O kavoviopég R Ta KataoTatikd éyypaga Tou OEE, To evnuepwTiké deATio, N
TeAeuTaia eTAoIa Kol egapnviaia €kBeon Tou OEE, kaBw¢ kal TO éyypago Twv
Bacikwy TTANPOPOPIWV VIO TOUG ETTEVOUTEG, e@bo0V TIpoKerTal yia OEE avoiktol
TUTTOU aTTEUBUVOHEVO Ot IDILITEG ETTEVBUTEG, TTOU &idovTal oTa TTPECWTTA TA OTIoia
airouvral cuppetoxn oe OEE, kdBe eTTIKaIpoTIoinon autiv Twv eyypdewy, kal Kade
GAMo, ameuBuvpevo TIPOG TO  ETEVOUTIKG KOIVG, EVIUTIO H  PVUPG, Tiou
amooTéAAovTal, avapTwvtal oTo JIaSiKTUO 1] YVWOTOTTOIoUVTal OTOUG ETTEVOUTEC,
TIPETTEl VA TIEPIEXOUV LVEiQ, OF EPPAVEG PEPOG TNV TTIPWITN CEAIBA TOUC, OXETIKG pE
TNV Katnyopio eMevBUTWY, IBILTEG, ETTOPKWG EVNHEPWHEVOUS 1j emrayyeApariec,
aToug otroioug o OEE ameuBiveral.

(7) Eg@dcov mpokerral yia OEE avoiktoU TOTOU OTEUBUVOUEVO Of  IBIWTEG
ETMEVOUTEG, OTO €MAVW WEPOG TNG TIPWING CEAIBAG TOU £yypaQou Twv BaCIKWV
TANPOYOPIWV YIa TOUG ETTEVOUTEG avaypaQeTal Pe KEPAAQio YPAULATA KAl EUKPIVIIG
n akéioudBn dAAwon: «O OPTANIZIMOZ SYAAOIIKQN EMENAYZIEQN =TON
Or10IO ANA®EPETAI TO MAPON EIMMPA®O AEN ZYNIZTA OSEKA».

(8) O kavoviopég i Ta KaTaoTaTkG éyypaga Tou OEE Tou atreuBUveTal Ot IBIDTEC
emevOUTEG, TO evnUEPWTIKG BeATio, n TeAeuTaia efioia kol egapnviaia ékBeon, To
EYYPa@o Twv Bacikwv TTANPOQOPIDV YIA TOUG ETTEVBUTEG, KABE ETIKAIPOTIOINON
autwy Twv EeYYpaQwv, Kal KGBe GAAo  €yypago, EviuTio | PAVUPG, TioU
amooTéNAovTal, avapT@vial oTo JIadikTuo 1] yvwaToTrololvTal GToUg ISIWTEC
eTMeVOUTEG, TIPETTEI va TTEPIAaUBAvOUY, G€ ENQAVES ONnpEio otV TIPWTN oeAida Tou,
TIG akOAoUBEG dNAWOEIC:

(a) E@boov o OEE kardyetar amd tn Anpokparia: «O GUYKEKPIMEVOC
OEE éxel ouotaBei otnv Kutrpiakiy Anpokparia Kai ETTOTITEUETAl aTfé
v Emrpotm KegaAaiayopds, fi epdaov o OEE kardyeral amé GAAo
Kpdrog pédog Tng EE A extég EE :«O ouykekpipévog OEE, o otroiog
EXEl OUOTABEI OF ................ (kpdTog KaTaywyng) Kal eTmomTeUETal
(011 (¢ IR (opuddia emomTikh apyri), éxel AdBel amo Tnv
Emitpot Kepalalayopdg Kimpou Tn pe ap. .../ ..... ad¢ela diabeong
ot 101LTEG ETTEVOUTEG OTN Anpokparia.

(B) H emévduon oe OEE &ev éxel eyyunuévn amddoon Kai ol
TponyoUpeveg amoddaoelg Sev SIac@alifouV TIG HEANOVTIKEG.

(v) H afia Twv emevdloewv oe pepidia OEE umodkermal oe auéioeic i
HEIWOEIG, TO apxIKO &e TTOOG eTévduoNg Bev eival eyyunuévo.

(9) ZT0 Be&I6 TPAKA TOU KATW PEPOUG TNG PTTPOCTIVIG TEAISAG TWV aVOMEPBHEVWV
avwTépw OTNV uTroTrapdypago (8) eyypaQwy, EVIUTIWY 1] WNVUPATWY Tou
ameuBuvlpevou oe 101IWTEG eeVOUTEG OEE, avaypd@eral o pivag Kai 1o £1o¢
£kd0CNG TOUG.

(10) Ze epgavég onueio aTnv TTPWTN oeAida Tou evnuepwTikol BeAtiou Tou OEE
epIAapBaverar kal n akéAoubn drAwon:

«H EmitpoTir Kegahalayopdg KGtrpou éxel eAéyEel To TTepIeXOUEVO TOU TTAPAVTOC
EvnuepwTtikol AeAtiou pévo 6cov  agopd TV KAAUWN TWV  QVOYK@V
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TANPOPOPNONG TWV ETTEVBUTWY, GTIWG QUTEG KaBopifovTal aTov Trepi OpyaviouGv
EvaMakTikiv EmevBicewv Nopo kai mig OxeTikég OBnyieg Tng Emmpotiric
Kepahatayopdg. O éheyxog autdg Sev amorteAel eyyinon yia Tnv amédoon Tou
OEE.».

KegdAaio Il

EISIKEG puBpioEIg OXeTIKG pE TO TIPGOBETO TIEPIEXGHEVO TWV £YYpApwY Tou OEE pe Bdon v KaTnyoploTroinon

MpbécBeto
TEPIEXOUEVO
EVNUEPWTIKOU
SeATiou kai
ekBéoewv
TpogodoTikol OEE

Mpéabeto
TTEPIEXOUEVO
eyypaowv OEE
akivntng
TTEPIOUTIOg TIOU
amreuBoveTal og
IBIWTEG ETTEVOUTEG

83.

84.

TOoU

To evnuepwTikG BeAtio Tou Tpopodotikol OEE Tepiéxel kal TIC akOAOUBEC
TTANPOYOpIES:

(a) dridwaon 61 o Tpopodotikdg OEE eival Tpo@oBOTIKEG GUYKEKPIMEVOU
kUpiou OEE kai, pe aut v 1810tnTa, emevBlel SIApKWE TTO00GTE
TOUAGXIoTOV 85% TOU €VEPYNTIKOU TOU OF ePidia Tou ev Adyw KUpIou
OEE-

(B) TOV £TEVOUTIKG GKOTI6 Kal TNV €TEVBUTIKY TTOMITIKT] TOU TPpo@oBoTIKOU
OEE, oupmepihauBavopévwy Tou TTpogii KIVEUVOU Kal Tou Katd 1660 N
amédoon autol Tou OEE kal Tou kuplou OEE eival Tautéonpeg, i ot
Tolo Babud kai yia Troloug Adyoug Slagépouv, aupTIEPIAOUBAVOUEVNG
EMIONG TNG TIEPIYPAPAG TWV ETTEVOUTIKWY TTEPIOPITHWY -

v) olvroun Teplypagr Tou kuplou OEE, TG opydvwor¢ Tou, Tou
eMmevoUTIKOU OKOTTOU TOU KOl TNG EMEVBUTIKAG TIOAITIKAC  Tou,
oupmiepdapBavopévou Tou TTPo@iA KIVBUVOU Kal TG EVBEIENG VIO TO TTWG
pTTopEi va atrokTnBei To eviuepwTiké SeATio Tou Kiplou OEE:

(8) TEPIANYN TG CUUQWVIAG TTou €Xel ouvagBei YeTaly Tou TPo@odoTIKOU
Kal Tou Kuplou OEE, 1§ Twv ETIKEIPNGIOKWY KAVOVWY TToU SIETIOUV TV
avraAAayri TTAnpogopItv PeTagl KUpiou Kai Tpo@odoTikol OEE-

(g) Me TTolo TpoéTTo duvavtal ol pepidloUxol Tou TpogodoTikod OEE va
AGBouv TiepIoCGTEPEG TTIANPOPOpiEG yia Tov kuplo OEE kal yia Tn
Cup@wvia HETagu Tou kUpIou Kal Tou TpogpodoTikol OEE-

(oT) Teplypagry kGBe apoifric 1} emoTpo@rc e€6BwV TTou oQeiAel o
Tpopodotikég OEE, efaitiag Tng emévduorig Tou ot pepidia Tou KUpiou
OEE, kaBwg kal Twv GUVOAIKGWY ETIRAPUVOEWY TOU TPOQOSOTIKOU Kal
Tou KUpiou OEE: kai

(4] TIEPIYPAQPT] TWV QOPOAOYIKWY ETITITWOEWY YIa Tov Tpo@odoTiké OEE
amé v emévduaoT) Tou aTtov Kuplo OEE.

(2) Zmv emoia ékBeon Tou TpopodoTikod OEE BnAWVOVTAl O GUVOAIKEC
empBaplvoelg Tou TpopodoTiKol Kal Tou kUpiou OEE. H emoia kai n e€apnviaia
€kBeon Tou Tpopodotikol OEE avagépouv Tov T6TTO BIGBECNG TNG ETAOIOC Kall
egaunviaiag ékBeong Tou kUpiou OEE.

(1) Népav Twv TANpPoYoPIIV TTou amaitolvtal amé 1o dpBpo 77 Tou Néou, To
EVNUEPWTIKG BeATio Tou OEE akivntng Teplouciag TTou armeuBiveTal o€ IBITES
eTTEVOUTEG, TTepIAapBavel kal Ta akbAouba:

(a) TANPOYOpPIEG avaopikd Ue TNV TTONTIKY e€ayopv KaTd Ta opidéueva
oty mapdypago 50 Tng Odnyiag,

B) TEPIYPOQr Twv KIVBUvVwY Trou dlatpéxel évag OEE, o omoiog éxel we
KUpIo OKOTIG Ty emévBuon o€ akiviTn Treplouoia,

) EJQavI) TIPOEIBOTIOINCN OXETIKA HE TOUG KIVBUVOUG TTOU EVEXEl
emévduon otov OEE, pe 1Siaitepn éupacn atnv emidpacn Tou evBEXeTal
va €Xouv ol CUVBAKEG TNG ayopds CKIVITWY OTnV IKAvoToinon Twv
armpdarwy e€ayopdg Twv pepidiwv Tou OEE akivnrng Treplousiac,

(8) EQOOOV CUVTPEXEI TTEPITITWON, AETITOPEPEIEG OXETIKG PE TO EAGXIOTO
Tmooé Tou Ba TIPETTEl v GUYKeVIpwOel Katd TNV apyIKf Tepiodo
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TIpoeyypagwyv, Tpokeiuévou o OEE akivntng mepiouaiag va umopei va
EKTTANPWOEI TO OKOTO Tou, KaBw¢ kal yia TIC Sladikaoie¢ Tou
£QapudfovIal Ot TIEPITITWON ToUu To €eAdYioTo autd Togd &ev
OUYKeVTpwBET Katd Tn didpkela TNG apXIKAS TTEPIGBOU TIPOEYYPAPWV,

Ta OTOIXEIM TNG TAUTOTNTAG TOU EKTIUNTA TIOU opilel 0 €§WTEPIKGG
dlayelpioTrig Tou OEE yia Toug okotroUg Tng rapaypdgou 51,

TIPOEIBOTIOINGT OXETIKA PE TNV TBavATNTA KOBUCTEPNONG IKAVOTTIOINGNG
TwV aIrpdTwy e€ayopdg, Adyw Tou €idoug Twv emevdloewv TIou
Tpaypartotrolei o OEE kai

AeTrTopépeleg yia Tn dladikaoia, Tov TPOTTO Kal TIS PeBddoug atoTipnong
TWV TTEPIOUCIOKWY OToIXeEiwv Tou OEE. Ze mepimwon petaBoArg Twv
HeEBGdWY aTroTiuNoNng TwV Treploudiakwy aToixeiwv Tou OEE, ol Adyol
NG METABOAIG avagépovTal oTo evnuepwTikG deAtio Tou OEE.

(2) O1 Baoikég TTANPOPOPIES VIO TOUG ETTEVBUTEG, TIG oTroieg ekdidel o OEE akivnng
Treplouaiag Tou atreuBuveTal Oe IBITEG ETTEVOUTEG GUHQWVA HE TIG BIOTAEEIS TOU
Népou, mrepidapBévouv Teplypaer Tou KIvdUvou, n omoia TepIéXel TOUAGKIoTOV
TTpoeIdoTToinon OXETIKG pe TNV MBavéTnTa KaBuoTépnong IKAvOTIoinong Twv
aIrnpérwy e§ayopds, ASyw Tou eidoug Twv eTEVBUCEWY TIOU TIPAYLATOTIOIEl O

OEE.

(1) Mépav Twv TANPOYOPIWV TToU amalTouvTtal améd 1o dpBpo 77 Tou Ndpou, To
eVNUEPWTIKG BeATio Tou OEE €TIXEIPNHOTIKWY GUHPETOXWY TTOU aTreuBuveTal oe
1IBILTEG eTTEVOUTEG, TIEPIAQUBAvEl Kal Ta akdAouba:

(@)

(B)
(v)

®)

TTANPOYOPIEG avapopIKa Pe TNV TTIONITIKA e€ayopv KaTA Ta opIfOpeva
otV TTapdypago 56,

TEPIYPAQR Twv KIVOUVWY TTou diaTpéxel o OEE,

EPQ@avr] TTPOELIDOTIOINCT OXETIKA HE TOUG KIVEUVOUG TTOU eVEXEl 1)
emévduan aTov OEE, pe 181aitepn éUgacn aTny mMidpaan Tou evBEXeTal
va €XOUvV Ol OUVOAKEG Twv ayopwyv OTIC oTioieg emevdlel oTnv
IKQVOTTOiNon Twv aIMMuaTwy e€ayopds Twv pepidiwv Tou OEE,

EQOOOV OCUVTPEXElI TTEPITITWON, AETITOPEPEIEG OXETIKA HE TO €AAXIOTO
Too6 Tou Ba TIPETTEl va OUYKEVTPpwWOel KaTd TNV apxkh Tepiodo
TIPOEYYPOAPWY, TIPOKEIPEVOU 0 OEE ETXEIPNPATIKWY CUUHETOXWY Va
HTTOPEi va eKTTANPWOEl To OKOTTG Tou, KaBWC Kal yia TiS SladIkaagieg Tou
eQappolovial O TTEPITITWON TIOU TO €AAXIOTO QuTd TIogd dev
OUYKEVTPWEOET Katd Tn SIdpkKela TG apXIKAG TTEPIGSOU TIPOEYYPAPWY,

AeTrTOpépElEG yia T Sladikagia, Tov TPOTTo Kai TIG HEBGGOUG aTroTiunoNng

. Twv Treploudiokwy aToixeiwv Tou OEE, cupmepiAapfavopévwv Twv

HEBABWYV TroU XPNOIPoTIoIoUVTal YIa TNV OTTOTIHNGN TWV ETTIXEIPHOEWY,
oTIg oTToieg dUvaTtal va cuppeTéxel o OEE cUugwva pe TNV mevOUTIKA
TOU TTONITIKA. Z€ TTEPITITWan HeTaBOARG Twv HeBASWY aTroTinong Twv
TrEPIOUTIaKWY oTolxeiwv Tou OEE, o1 Adyor Thg PeTaBoAnS avagépovtal
OTO EVNUEPWTIKG OeATio Tou OEE. H amotipnon Twv TEPIOUCIOKWY
oTolxeiwv Tou OEE &Uvaral va Slevepyeital pe BAan Toug KAvOveg Trou
empBdaAouv Ta Aiebvii MpdTutra Xpnparoolkovopikig Avagopdg n Tig
kateuBuvTrpieg Odnyieg, TTou ekdidel n Eupwraikr ‘Evwon Kegalaiwv
Emixeipnuatikwy kai [Siwtikwv Zuppetoxwv (European Private Equity
and Venture Capital Association — «kEVCA») kai

TIG UTINPECIEG ETIXEIPNHATIKAG OTAPIENG Kal GAANeg BpacTnpidTnTEg
oTAPIENG TWV ETTIXEIPAOEWY, OTIC oTioie¢ emevdlel o OEE kai éxouv
oTéX0 va SleuKkoAUvouv TNV avdamTuén, Tn peyéBuvan f TIG ev e&eAigel
EPYOOieg Twv €v ASyw ETTIXEIPACEWY, €QOCOV TIAPEXOVTQl TETOIEG
utnpeoieg amé Tov OEE 1 Tov efwtepikd diaxeipiot autol i péow
TpiTwy. Q¢ TéTol0 UTTNPeCia Ba TPETEl va Bewpeital kal n doknon
eAéyxou oe omoladATIOTE aTd TIG ETIXEIPACEIS OTIG oTToieg eTrevSUel 0
OEE, oupgwva pe Tov Tepi ETaipitov Népo i Tn GXeTIKR vopoBeaia Tou
KPATOUG KATAYWYG TNG EKACTOTE ETTIXEIPNONG.

(2) O1 Baocikég TTAnpogopies yia Toug emevdUTEG, TIG oTroieg ekdidel o OEE
ETTIXEIPNUATIKWY CUPHETOXWV TTOU QTTEUBUVETAI O IBILITEG ETTEVOUTEG OUPQWVA pPE
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TIG BlatGgelg Tou NGpou, TTEpIAGUBAVOUV TTEPIYPA®E TOU KIVBUVOU, N oTroia TIEPIEXE
TouAGyioTov  TTpoeiSoTroinon  OXeTIkG@  pe v mBavéTTa  kaBuoTépnong
IKavoTroinong Twv aImnudrwy e§ayopds, AGyw Tou €iBoug Twv eTeVBUCEWY TIOU
Tpayuartotrolei o OEE.

(8) O kavoviopég f Ta kataoTamKG Eyypaga kGBe OEE  emiyeipnuarmikwv
OUUHETOXWV QVEEAPTNTA ATI® TNV KATNyopia ETTEVBUTWV OTNV oTToia aTreuBuveTal,
TEPAV TWV TTANPOPOPIWY TTou TIpoBAETIoVTal aTo NGO, TIEpIEXOUV TIEPIYPAQT TNG
Siadlkagiag  amOTiUNONG  TWV  TEPIOUCIOKWY  oTolXeiwv  Tou  OEE,
OoupTIEPIAQUBAVOUEVWY TwY PEBGBWY TIOU XPNOIHOTIOIOUVTAl YIa TNV QTToTiUnon
TWV ETTIXEIPAOEWY, OTIG oTroieg dUvatal va cuppetéxel o OEE oUugwva pe Thv
EMEVBUTIKA TOU TTOMITIKA. H amotipnon Twv Teplouciokwv oToixeiwy Tou OEE
Suvaral va Sievepyeital pe Baon Toug kavéveg Trou emBaAAouv Ta Alebvr MpdTutia
Xpnuatooikovopikig Avagopds i TIg kareuBuvtApieg Odnyieg, Tou ekdidel n
Evpwriaiky ‘Evwon KegaAaiwy EMXepnpamkiv Kai ISIWTIKOV  SUPPETOXGY
(European Private Equity and Venture Capital Association — «EVCA»).

O1 OEE xpnuarayopdg, avefaptnta amd TV KAtnyopia emevBUTWY OtV OTToia
ameuBuvovTal, UTTOXPEOUVTal VO avapEPOUV OTO EVNHEPWTIKG TOUC BEATIO Kal GTo
£YYPa®o BACIKWY TTANPOYOPIWV Yia TOUG ETTEVBUTEG £dv eival OEE ypnuarayopdc
BpaxumpoBeopwy  emmevloewy oUpQwva pe v Trapdypago 63 4 OEE
Xpnparayopdg olpgwva pe TNV Tapdypago 64 1ng Odnyiag kai va mrapabéTouv
OTa TTPOAVOPEPGHEVA Eyypa@a KATAAANAEG TTANPOPOPIEG OXETIKA PE TO TTPOQIA
KIv6Ovou kai amédoong Tou OEE, wote ol emevdutég va eival oe Béon va
avayvwpifouv Toug EeIBIKOUG KIVBUVOUG TIOU OUVBEOVTal WE TV ETTEVOUTIKA
oTpatnyiki Tou OEE.

O kavoviopdg i Ta KataoTatikd £yypaga, KaBwe Kal To eviuEPWTIKG SeATio Tou
OEE eyyunuévou kegahaiou fj eyyunpévng amédoong Trou atreuBiveTal ae IBIDTEC
ETEVOUTEG avaypaPouV, EPQAVIIG, ETIITTAEOV TWV CTOIXEIWY TTOU pvnpovelovTal oTo
Noépo, Katd TepimTwon, TOUAAXIoTOV:

(a) “TO TNOTWTIKG iBpupa TTou TTapéxel TNV eyyonon,

®) TNV EKTAON Kal To Xp6vo 10XU0g TG eyyunong, e eidIkr EvBeIEn eav n
eyylonon mrapéxetal otov OEE 1 ameuBeiag oTo pepidiolyo,

(v) TOV TUXOV BeikTn ava@opdg, pe Bdon Tov omoio Ba umoAoyiletal To
0QEINGHEVO TTOOG TNG eyyUnong Tng amddoong Tou OEE kail o otroiog Ba
gival eapKWG SlagopoTroinuévog kal KatdAANAog yia Tnv olkeia ayopd,
Ba dnpooieleTal 5e KATGAANAQ,

() TIG UTTOXPEWaEIG TTou avahapBdvel o OEE e€aimiag Tng eyyunong, oTig
oTT0ieg TrepIAaUBAveTal Kal To KOOTOG TG EYYUNONG,

() TIG TIPOUTTOBETEIG LE TIG OTTOIEG EVEPYOTTOIETAI N £YYUNON, IBIWG EQV QUTH
TpoUToBEéTel evépyeia Tou pepidlolxou, edv Ba 1ox0el kaB' GAn Tn
didpkeia TG ouppeToxrig atov OEE, pe v evepyotroinon va AapBavel
Xwpa epéaov o pepidlolyog {nTricel TNV eayopd ) TNV £€6GANGN Twv
pepIBiwY TOU OTTOIGBATIOTE OTIVUA, i €8V N eyyunan Ba evepyoTioleital pe
TNV TTGPOB0 GUYKEKPIUEVNG XPOVIKIG TTEPIGdoU, i Ot TTpoKaBopiopéva
XPOVIKG onpeia, evdexdpeva pe «kAEIdwPa TogooTol amédoongy», i Ue
6poug mou Ba emavakaBopifovial oTn Agn KaBe TepIGBoU, A £Gv n
evepyotroinon Tng eyyuinang mPoUTroBETel TNV TTAPOBO GUYKEKPILEVNG
XPOVIKIiG TIEPIGBOU, KaTd TnV oTroia & Ba uroBAnBei aitnon egayopdg i
£€6QANCNG TWV PePISiWV Kal

TIG TUXGV OUVETTEIEG Ot TIEPITTWON TIou O pepIdlouyxog Tou OEE
e€ayopdoel Ta pePidIG Tou TIpIV AT Ty AREN TG eyylnonc.

(o7)

O kavoviopég 1} Ta KaraoTatkd éyypaga, KaBwe Kal To evnUepwTIKG SeATio Tou
OEE Tou emBIWKEl TNV TTPOOTACIA TOU €TTEVOUSHEVOU OF QUTOV KEQaAQiou Kal
ameuB0vVeTal O€ IBIWTEG ETTEVOUTEG, ETTITTAEOV TWV OTOIKEIWY TTOU PUVIHOVEUOVTAl GTO
Nopo, avagéper:
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(o) TIG £16IKEG HEBBBOUG Kal T HEGA I TIG TEXVIKEG TIOU XPNOILOTIOIOUVTAI YIa
v amoteAsopariki Siaxeipion Tou Xxaptoguhakiou Tou OEE, pe oTéX0
mv eao@dAion TNg ouvoMIKAG i UePIKAG agiag Tou eTrevdupévou oe
auTtév KepaAaiou,

B) NV eMBIWKOUEVN Kal EQIKTA oXéon KIvBUvou / amédoong Tou OEE, pe
oaen TIEPIYPAPH TWV KATWTATWY KAl aVWTATWY opiwy TrpoaTasiac,

(y) TANpoopieG TTou Ba KATAOTAOOUV CAPEG OTOV ETTEVBUTH TO TIPAYHATIKG
kéoTog NG TpooTaciag, i) TN PéBodo 1 TIg PeBGBoug uTToAoyIoHoU Tou
Kai

5) TIG OKOAOUBEG TTIPOEISOTTOINOEIG:
() Omn n emévduon oTo ouykekpipévo OEE  epgaviel v

TIPOOTITIKI) TTAPAPOVAG GE autdv PEXPI TO TEAOG TNG TrEPIGdoU
TIOU QVOQEPETAl OTO EVNUEPWTIKG BeATio Kal ota  Aoimd
éyypaga tou OEE (péxpi Tn Aign Tng didpkelag Tou OEE), n 8¢
£€0d0¢ TIpIv amé auTr TNV Npepounvia (Tn AREn Tng SidpKelag
Tou OEE) pmopei va €xel apvnmiKEG CUVETIEIEC yid TO
HEPIBIOUXO.

(i) On, mapd Tnv -e@appoyri HNXAVIOHWV KAl TEXVIKWV
TpooTaociag Tou eTmeviudpevou atov OEE ke@aAdiou, N Tiun
egayopdg f e€6@AnONG Twv pepISiwv UTIOKETal oTnv £EENIEN
TWV ayopwv Kal n TrpocTacia Tou Ke@aAdiou Sev Trapéxel
Slao@aAion o1 o pepIBiolxog Ba avaldBel, kard Tnv e€ayopd 1
£€6@ANON Twv pepPIdiy Tou, TO TIOGG TIOU Ba £XEl £TTEVBUCE!
otov OEE 1| 10 Too6 Trou avTioTOIXEl OTO TIOOOOTO TOU
TTpocTaTEUSUEVOU £TTEVOUSUEVOU oTov OEE kepaAaiou.

To evnuepwTiké deAtio Tou OEE TUmOU «fund of funds», avefdptnra amé v

Karnyopia  emevdUTWV OTnv  oToia  armeuBuveral, TepIAapBAavel  TIC  €€AC

TTANpoYopieg:

(a) 10 Babué oTov oTroio okoTrelEl va eTrevdUel oe GAAOUG opyaviopouc,

(B) TIC TIPOOBETEG XPEWTEIG TIOU EVOEXETAI VA TIPOKUWOUV aTT6 ThV £V AGYW
emrevBUTIKA TTOMITIKY Tou OEE pe avagopd aTo eidog kal To UWog auTwv
TWV XPEWOEWY, KaBWG Kal TUXOV GANES ETTIBAPUVOEIG TTOU CUVBEOVTaI [E
™V emévduon OTOUG  UTTOKEIPEVOUG  opyaviopoUG  GUAAOYIKWV
eTTevoUoEWY,

(v) TIG XPEWOEIS Kal €MIBOPUVOEIG TTOU TIPOKUTITOUV OTO ETHTTESO TWV
UTTOKEIJEVWOV OpYaVIOHWY CUANOYIKWY eTTEVEUCEWY Kal

3) ot TepiTrtwon 1Tou o OEE Trapéxel Suvatétnta dlevépyelag ouvaiAaywy

emmi Twv pepidiwv Tou ouxvoTepa amd TO TPiPNvo Kal TIPORAETTEI WG
avwrarn TpoBeopia yia TNV KATaBoAr ToU TIPoidvTog TNG €€ayopds TIg
95 nuepoloyiakég nuépeg, TepIAapBavel epgavry dnAwon, oty oTroia
emonpaivetal 611 TTApA& TO yeyoveg 6T o OEE mapéxel duvardtnra
Slevépyelag ouvalaywv eTi Twv pepIdiwv Tou ouxvoTEPa AT TO
TPIPNVO, EVOEXETAI OE OPICPEVEG TTEPITITWIOEIG N KATABOAN TOU TTPOIGVTOC
NG e€ayopdg va yivetal o€ Tpipnvidia Baon.

(1) To evnuepwrtiké &eAtio Twv OEE Tou emevBUouv péow Saveiwv Kal
ameuBivovialr o€ ETTOYYEAPATIEG 1) ETTOPKWG  EVNUEPWUEVOUG  ETTEVOUTEC
TepAapBaver kai TG €€1G TTANpoQopieg:

(a) TIEPIYPAPT] TNG TIONITIKIG TTOU aKoAouBEeiTal yia Tn Slaxeipion TIOTWTIKOU
Kivduvou,

(B) TIEPIYPAPT) TwV KIVOUVWY OTOUG OTToioug evdeXopévwg ekTiBetal o OEE
AGYyw TNG eTTEVBUTIKIG TTIONITIKAG TTOU AKOAOUBET Kail
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(v) TEPIYPAQr] Tou OUaTAHATOG  Blaxeipiong  KIvEUvou  peucToTnTAC,
oupTepidapBavopévng TG Goknong Tou BIKAIWPATOS £€ayopds OF
(QUOIONOYIKEG KOl EKTOKTEG CUVOIKEG.

(2) O kavoviopég i Ta KATAOTATIKG £yypaga, TO evNUEPWTIKG BeATO, KABWC Kal
KABe SlagnuIoTIKA avakoivwon, éviutio 1 privupa Twy OEE Trou emevdliouv péow
Saveiwv TepIAapBave Kai TIG aKGAOUBEG SNAWOEIG:

(a) O [6vopa i emwvupia Tou OEE] OEE éxer AdBer amé v EmTtpomi
KepaAaiayopég Kimpou wg OEE mou ameuBUveTal ammokAEIOTIKG o€
ETTAYYEAUATIEG I} EMAPKWG EVNHEPWHEVOUG ETTEVOUTEG.

(B) (B) O (6voua fi emwvupia Tou OEE) OEE &ev ameuBiveral o€ ISIOTEC
emevduTég. Q¢ €K TOUTOU, N TIPOCTOCIA TIOU ATIOPPEEl AT TOUG
EMEVOUTIKOUG TTEPIOPIOHOUG, TOUG TIEPIOPITUOUC WG TIPOS Ta BAVElq,
KaBuwg kar Aormolg Trepiopiopols Tou loxuouv yia tou¢ OEE Trou
ameuBlvovTal o€ 1IBILTEG ETTEVOUTEG, Bev e@apuodovial oTov ev Adyw
OEE.

(y) H Emrpotm) Kepahaiayopdg Kimpou dev éxel mpofei ot afloAéynon
OXeTIKG e TNV aglomoTia Tou OEE fi Tnv akpiBeia i TTANPpSTHTA TWV
SNAWOEWY 1] aTTOWEWY TTOU EKPPALOVTal OXETIKG PE auTév Tov OEE.

(3) O BnAwoeig Tng uTToTTapaypd@ou (2) TepIAapBAvovVTal Ot EUQAVEG HEPOC
TNV TPWTN GeAIda Tou aviioTolXou eyypdeou.

MEPOZ VI
TEAIKEZ KAl METABATIKES AIATAZEIS

OEE, ugiotdpevol katd my évapgn 1oxbog Tng OBnyiog, CUPHOpEOVOVTAl YE TIC
Slarageig Tng Odnyiag To apySTeEPO EVTOG £E1 (6) PNVIV aTrd TRV évapén 1ox00g TNG.
Evi6g Tng TrpoBecpiag TTou avagEpETal OTNV TTPONYOUHEVN TTPATACT, Of v Adyw
OEE umoxpeoUvial va Tpookopicouv otnv Emrporm KepoAaiayopds Ta
amaitoUyeva  oTolxeia Kal TTANPO@opieg, amd Ta omoia Ba amodslkvieTal N
oupPGpYWOoT Toug pe TIG Blatagelg Tng Odnyiag.

H Odnyia 1ox0er omé T dnuocieuory Tng omv Emionun E@nuepida Tng
Anpokpariag.



