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PURPOSE THIS CONSULTATION PAPER

This Consultation Paper (the “Consultation”) helps enact effective consultation
procedures with market participants and investors regarding proposed changes in the
Cyprus Securities and Exchange Commission’s (“CySEC”) policy.

IMPORTANT WARNING

The submission of responses should be made no later than 2 December 2019. No
extension will be given on an individual basis. Therefore, unless CySEC extends the
submission period with a formal announcement, any responses received after the above
date will not be considered.

INSTRUCTIONS FOR THE SUBMISSION OF RESPONSES

Interested parties may submit their responses to the CySEC Policy Department by email

at policy@cysec.gov.cy.

The subject of the email should have the following form:

«Consultation Paper (2019 - 03) — [insert the Name of Organisation, Legal or Natural
Person submitting the comments or views]»

In submitting your responses, you are requested to state whether you represent an

organized group or a specific enterprise, or if you are an individual. In the case of organized

groups, you are kindly requested to provide information on the number and nature of
persons or enterprises you represent.

Please answer the questions in the order presented in this document be concise and
provide your replies in a Word document.
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INTRODUCTION

PURPOSE OF THIS CONSULTATION PAPER

The Cyprus Securities and Exchange Commission (“CySEC”) has published this
Consultation Paper to propose the introduction of specific rules on investment-
based crowdfunding, by means of a directive® (the “Crowdfunding Directive”)
which will be issued pursuant to the Investment Services and Activities and
Regulated Markets Law (the “Law”), transposing MiFID IlI.

CySEC’s regulatory initiative is designed to allow crowdfunding investors to make
informed investment decisions based on standardised, concise and clear
information, through authorised intermediaries that will need to abide by MiFID Il
rules, inter alia, on the code of conduct, management of conflict of interests and
the holding of clients’ money and financial instruments, and product governance,
in a proportionate manner. The Crowdfunding Directive is designed to enhance
investor protection.

In this context interested parties are requested to provide their views on our
proposal.

WHAT IS CROWDFUNDING?

Crowdfunding? is an alternative method to bank financing, through which small and
medium enterprises (“SMEs”) can have access to funding by means of, in principle,
small contributions from many investors; hence the nomenclature employed.

Given the business funding focus of crowdfunding, the latter has been included by
the European Commission in the objectives of the Capital Markets Union (“CMU”).

Crowdfunding is, in its economic function, a tripartite relationship consisting of:

! The Directive in Greek and an unofficial translation in English could be found in the Appendices of the
Consultation Paper.

2 The Crowdfunding Directive is the regulation of the crowdfunding business, excluding non-entrepreneurial
funding activities, known as ‘reward-based crowdfunding’.
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» The business, being principally a SME, seeking financing by investors either
through borrowings by means of loans or through the issuance of
transferable securities (“TS”)3;

» The crowdfunding service provider, that provides a publicly accessible
internet-based electronic information system (the “Platform”) through
which the interest of the businesses seeking financing are matched with
those of the funding investors; and,

» The investors seeking to finance a business in exchange for a potential return
through the said platform (“the economic function”).

SCOPE

Having regard to the economic function as described directly above herein, the
regulatory aspects of crowdfunding that fall within the ambit of CySEC’s
competence and, subsequently, within the scope of application of the Law pursuant
to which the Crowdfunding Directive is issued, relate to crowdfunding through TS
only.

Therefore no other form of crowdfunding is covered under our proposal.

THE PURPOSE OF INVESTMENT-BASED CROWDFUNDING

Investors may want to invest into an innovative or potentially groundbreaking
business or project. They may expect higher returns in case that such business
succeeds than those stemming from more traditional investment opportunities,
though they should be aware that there are usually significantly higher risks
involved.

Investment-based crowdfunding may also provide alternative financing
opportunities to small and medium enterprises and start-ups, where banks are
unwilling to offer traditional funding.

THE RISKS OF INVESTMENT-BASED CROWDFUNDING

Crowdfunding is primarily used by start-ups as a means of alternative financing and
it is considered as a high-risk investment which may result in losing the entire
invested amount, in case that the crowdfunded business fails.

3 Within the meaning of the Law.
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The following non-exhaustive list of risks is relevant to the form of investment
based crowdfunding, which is known as equity crowdfunding:

> ltis likely to result in losing the entire invested amount.

> Dividend payments are not only subject to a successful trajectory of the
project in question, but also to a decision to pay such dividends, by the
decision making body of the entity in question.

> Startups may proceed with several rounds of shares issuing, which in effect
may result in diluting the value of the initial investment.

> The exit opportunities (i.e. cashing in) might be severely constrained.

> The possibility of fraud cannot be ruled out.

The following non-exhaustive list of risks is relevant to the form of investment
based crowdfunding, which is known as securitized debt crowdfunding:

> ltis likely to result in losing the entire invested amount and to not receive any
coupons, as a result of the entity’s default.

> The exit opportunities (i.e. cashing in) might be severely constrained.

> The possibility of fraud cannot be ruled out.

CROWDFUNDING IN CYPRUS

Since 2017, CySEC has received several queries on its approach to crowdfunding.
As a consequence of the risks involved, CySEC did not encourage the
commencement of the provision of crowdfunding services by CIFs, until the
introduction of bespoke rules which clarify the application of the provisions of the
Law, specifically in the context of the provision of crowdfunding services.

To CySEC’s knowledge, no regulated crowdfunding activity is currently taking place
by supervised entities. However, we are aware that there is unregulated activity in
relation to initial offerings of instruments that utilize distributed ledger technology
(“DLT”), by entities that are based in Cyprus, which do not fall under our remit. In
line with CySEC announcement dated 15 November 2017, we reiterate that such

products depending on their characteristics may fall under the existing regulatory
framework. Therefore entities engaging in such activities should be very cautious
and comply with the Legislation.

In 2019, CySEC proceeded with drafting the Crowdfunding Directive in order to
ensure that a set of tailor-made safeguards are in place, without prejudice to the


https://www.cysec.gov.cy/CMSPages/GetFile.aspx?guid=d8d643c1-74f9-4723-98b6-e5e8c79be7fa

overall protection offered by the MiFID Il framework; and in the interests and for
providing enhanced protection to investors.

WHO THIS CONCERNS

1.17. This Consultation Paper concerns the entities established in Cyprus that act as
investment-based Crowdfunding Service Providers, by matching business funding
interest of investors and project owners.

1.18. These persons shall be authorised as Cypriot Investment Firms acting as
Crowdfunding Service Providers (“CIFs”).

1.19. As to the services that are offered by the CIFs and that fall within the scope of the
Crowdfunding Directive, these include services provided to:

» The businesses seeking funding by placing their (equity or debt) TS through
the Platform; and

» The investors who intend to acquire through the Platform the TS issued by
the said business(es).

1.20. The owners of the projects that are seeking funding through the Platform operated
by the CIF (“Project Owners”) will be indirectly impacted. Project Owner’s should
prepare and make available to the CIF a pre-contractual document named “Key
Investor Document”* and to ensure the accuracy of its content. Furthermore, the
Project Owner is under the responsibility to notify the CIF in case of any changes
affecting the project under financing and the relevant terms.

1.21. Investors may want to submit their views/and or suggestions by way of response
to this Consultation Paper.

4 A template of which is provided in the Annex of the Proposed Directive.
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LICENSING IMPLICATIONS

The Crowdfunding Directive was formulated with the European Commission’s
proposal for an EU Bespoke Crowdfunding Framework (the “EU Bespoke
Framework”) in mind, aiming to draft CySEC’s rules in way that ensures a smooth
transition to the EU Bespoke Framework, should it come into force.

Therefore, crowdfunding services regulated under the proposed Crowdfunding
Directive will take the form of neutral intermediation. This means the CIF classified
as a Crowdfunding Service Provider does not become party to the transaction and
does not participate in the execution of an order on behalf of an investor, but they
are merely arranging the relevant transaction by bringing together the investor and
project owner who is seeking funding — in a fair, transparent and not misleading
manner.

In respect of the businesses seeking funding by placing their TS through the CIF’s
crowdfunding platform, they will be receiving the investment service of placement
of financial instrument with or without a firm commitment under the Law, as the
case may be, whereas in respect of the investors who intend to acquire through the
Crowdfunding Platform the TS issued by the said businesses, the CIF will be offering
to them the investment service of reception and transmission of orders (“RTO”)
and the ancillary service of “Safekeeping and administration of financial
instruments for the account of clients, including custodianship and related services”,
under the Law.

In view of the above, only those CIFs whose operational license covers the said
services may provide crowdfunding services, as further laid down in the
Crowdfunding Directive. In view of the specificities entailed and the particular risks
that are relevant to the provision of crowdfunding services, the commencement of
the provision of such services will be subject to the prior approval of CySEC.

Furthermore, in case where the CIF also determines the price of a crowdfunding
offer, then in such a case the CIF must also be licensed for the ancillary service of
“provision of advice to undertakings on capital structure, industrial strategy and
related matters and advice and services relating to mergers and the purchase of
undertakings”, within the meaning of the CIF Law and shall satisfy CySEC that it acts
in the best interest of the clients and has appropriate and effective procedures in
place.

Thus, the Crowdfunding Directive applies to CIFs willing to offer crowdfunding
services, within the meaning of the Crowdfunding Directive, provided that such CIFs
are licensed for the respective investment and ancillary services and the provision
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of such services occurs through a crowdfunding services-dedicated platform,
operated via website wholly owned by the CIF and exclusively operated by it,
without any other persons being able to make use of it.

COMPLEMENTARITY

For the avoidance of doubt, the provisions of the Crowdfunding Directive apply in
addition to any other obligations provided under the Law or the Markets in
Financial Instruments Regulation and the Delegated Acts and Directives issued
pursuant thereto or any other applicable rules (e.g. the AML rules or the Prospectus
Regulation - Regulation (EU) 2017/1129 or the Capital Requirements Directive -
Directive (EU) 2013/36 or the rules on distant marketing of financial services, where
applicable etc.) or Guidelines (e.g. the ESMA Guidelines on MiFID Il Product
Governance) .

Therefore the Crowdfunding Directive shall be considered as a non-exhaustive set
of specific rules that need to be followed, whilst at the same time CIFs should meet
the rest of their obligations stemming from the applicable regulatory framework,
when engaging in the provision of crowdfunding services. The Crowdfunding
Directive is therefore complementary to, and not replacement of, the existing
legislation governing CIFs’ license, supervision and ultimately, enforcement.

Particularly in relation to cross border offerings of TS, due consideration shall be
given on whether there are national rules on the offering of TS below the
prospectus thresholds. ESMA has published a list with the current situation and

thresholds per Member State. Interested parties should check for any updates and
should perform their own review before distributing and/or offering TS in the
territory of the respective Member State.

It is stressed that in view of the fact that both the investor and the project owner
will be clients of the CIF which is a Crowdfunding Service Provider, the identity
verification and the AML checks should be performed for both parties and the
conflicts of interest policy of the CIF will need, inter alia, to be amended
accordingly.


https://www.esma.europa.eu/press-news/esma-news/esma-publishes-list-thresholds-below-which-eu-prospectus-not-required

4.1.

4.1.1.

4.1.2.

4.2,

4.2.1.

4.2.2.

SUMMARY OF THE CROWDFUNDING DIRECTIVE’S PROVISIONS

SUBJECT MATTER AND SCOPE OF APPLICATION (PARAGRAPHS 1 AND 3 OF THE
CROWDFUNDING DIRECTIVE)

The Crowdfunding Directive regulates the organization, operations, transparency
and marketing obligations as well as the supervision of CIFs offering Crowdfunding
Services in and/or from the Republic.

However, the Crowdfunding Directive being a set of secondary rules substantiating
provisions of the CIF Law in the context of crowdfunding services, applies without
prejudice to any other requirements provided for under the CIF Law, including
national or EU rules issued in its implementation, or any other applicable rules.

Question 1: Do you have any comments on the complementary application of
the Directive?

ORGANISATIONAL REQUIREMENTS (PARAGRAPH 4 OF THE CROWDFUNDING
DIRECTIVE)

Paragraph 4 of the Crowdfunding Directive lays down the specific procedures and
arrangements that need to be submitted to CySEC by a CIF, in order for it to act as
Crowdfunding Services Provider.

In view of the risks entailed, a CIF that wishes to provide crowdfunding services,
will not be able to commence its crowdfunding activities, irrespective of the scope
of its licence, unless CySEC has approved that the said CIF has in place appropriate
arrangements for its compliance with the regulatory framework and for the
management of the risks emanating specifically from crowdfunding and the
provision of relevant services. In CySEC’s view this is a proportionate measure for
ensuring that investors’ protection will not put at risk of compromise.
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With regard to the platform, it has to be operated via a wholly-owned and
exclusively operated website of the CIF, which will be dedicated to the provision of
crowdfunding services only, without any other person having any rights of use
thereupon.

Question 2: Do you agree that a CIF who wishes to provide crowdfunding
services, should not be able to commence its crowdfunding activities, irrespective
of whether its licence includes the respective investment and ancillary services,
unless CySEC is convinced that the said CIF has in place appropriate
arrangements, specifically in relation to crowdfunding?

CONDUCT OF BUSINESS RULES (PARAGRAPHS 5-7 OF THE CROWDFUNDING
DIRECTIVE)

PARAGRAPH 5 OF THE CROWDFUNDING DIRECTIVE

The provisions of this paragraph of the Crowdfunding Directive aim at ensuring that
the CIF retains the role of a neutral intermediary when providing crowdfunding
services.

For this reason, a CIF is not allowed to offer the investment services of portfolio
management, including through the use of SPVs>, and of investment advice in
respect of crowdfunding projects on its platform. A CIF which is a Crowdfunding
Service Provider is also not allowed to become party to the transaction and/or to
participate in the execution of an order on behalf of an investor. Their role is
restricted to the arrangement of the relevant transaction by bringing together the
investor and project owner who is seeking funding (this is why the definition of

5 This is the reason why the use of SPV is subject to restrictions, in order to avoid evasion of the prohibition
through a pooling at SPV level.

10



4.3.1.3.

4.3.1.4.

4.3.1.5.

4.3.1.6.

Crowdfunding Services in the Crowdfunding Directive does not include the service
of execution of orders or the activity of Dealing on Own Account).

Neutral intermediation is also achieved by prohibiting a CIF which is a
Crowdfunding Service Provider to receive order routing benefits in respect of
crowdfunding projects in general, i.e. both on its own or other platforms. This also
aim at addressing the conflicts of interests that arise, by prohibiting linking the fees
and or benefits paid by the project owner to the CIF which is a Crowdfunding
Service Provider, to order routing (including a prohibition of linking such fees to the
successful completion of the Crowdfunding offer).

In CySEC’s view the above restrictions are necessary and proportionate in order to
ensure neutrality and prudent management of conflicts of interests, which in effect
will enhance investors’ protection and investors’ confidence in the regime herein.

Furthermore, this Paragraph lays down certain due diligence obligations in respect
of both the crowdfunding project® as well as in respect of the project owner. In
CySEC’s view, it is reasonable and proportionate that a CIF which is a Crowdfunding
Service Provider must perform customer due diligence before accepting a
crowdfunding project on its platform. It is reminded and stressed that the
crowdfunding rules are complementary. Therefore the respective CIF should also
meet the rest of its obligations under the EU and National rules, including its
obligation on product governance, as a distributor of financial instrument.

Compliance with the provisions of this Paragraph has to be ensured also by means
of relevant record-keeping obligations.

6 Referring to the credit risk associated therewith, where applicable.

11
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4.3.2.1.

4.3.2.2.

4.3.2.3.

Question 3: Do you agree that a CIF who wishes to provide Crowdfunding
Services, should retain the role of a neutral intermediary when providing
crowdfunding services?

Question 4: Do you agree that CIF which is a Crowdfunding Service Provider to
perform a due diligence as the one provided for the Crowdfunding Directive
before accepting a crowdfunding project on its platform?

PARAGRAPH 6 OF THE CROWDFUNDING DIRECTIVE

The provisions of this Paragraph of the Crowdfunding Directive aim at ensuring that
the CIF which is Crowdfunding Service Provider prudently manages and/or avoids
conflicts of interests that might occur in the course of providing such services.

To this end, the CIF Law provisions on conflicts of interest have been adapted to
the crowdfunding services context, corroborated by additional specific safeguards:
it is prohibited for a CIF to acquire (equity or debt as the case may be) participation
in crowdfunding projects on its platform or allow certain categories of persons’ to
act as project owners on it. The said persons are only allowed to act as investors on
the relevant CIF’s platform, subject to observance of certain conditions.

In CySEC’s view such restrictions are necessary and proportionate in order to
ensure neutrality and prudent management of conflicts of interests, which in effect
will enhance investors’ protection and investors’ confidence.

7 Defined in the Crowdfunding Directive as ‘involved persons’.

12
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4.3.2.1.

4.3.2.2.

4.3.2.3.

4.3.2.4.

4.3.2.5.

Question 5: Do you agree with the restrictions provided for in the Crowdfunding
Directive, aiming at managing and/or avoiding conflicts of interests where a CIF
wishes to provide crowdfunding services?

PARAGRAPH 7 OF THE CROWDFUNDING DIRECTIVE

The provisions of this Paragraph of the Crowdfunding Directive aim at ensuring that
there are uniform requirements in place for the safe-keeping by CIFs of TS
belonging to investors.

To this end, the provisions of the present paragraph firstly divide the TS so safe-
kept, into custodial and non-custodial TS. Secondly specific rules are introduced for
the safe-keeping of those TS that are not subject to custody. Thirdly, specific
information requirements are provided for vis-a-vis investors with regards to the
safe-keeping.

CySEC considers the safekeeping of such instruments to be of utmost importance
for ensuring investors’ protection and for preserving the investors’ rights over the
TS in question. Therefore the elaboration of the safekeeping rules is in CySEC's view
necessary and proportionate in the case of crowdfunding.

It is reminded and stressed that the Crowdfunding Service Provider shall maintain
the role of neutral intermediary. Therefore, the TS in question shall be registered
in the name of the respective investors in the official register in relation to the
project owner, in line with the applicable legislation in the jurisdiction of its
incorporation.

It stressed that the rules on holding clients’ funds and as a prudential rule of general
applicability monies raised during the offering on the crowdfunding platform, shall
be transferred by the CIF to the project owner only after the successful closing of
the relevant offer (i.e. only if they meet or exceed the funding goal). In the
meantime the clients’ funds should be kept by the CIF which is a Crowdfunding
Service Provider and in case where the funding goal is not reached the funds should

13
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4.4.1.

4.4.1.1.

4.4.1.2.

4.4.2,

4.4.2.1.

4.4.2.2.

be returned to the investors. This is to ensure that investors will not be locked into
a project which is likely to fail.

Question 6: Do you agree with the safekeeping rules, where a CIF wishes to
provide Crowdfunding Services?

Question 7: Do you agree with our view on clients’ money?

TRANSPARENCY OBLIGATIONS (PARAGRAPHS 8-13 OF THE CROWDFUNDING
DIRECTIVE)

PARAGRAPH 8 OF THE CROWDFUNDING DIRECTIVE
The provisions of this Paragraph aim at adapting the general CIF Law provisions on
the content and on how information is provided, to the crowdfunding services

context.

It is also clarified that such information should be provided before a transaction
takes place.

Question 7: Do you agree with the content of Paragraph 8 of the Crowdfunding
Directive?

PARAGRAPH 9 OF THE CROWDFUNDING DIRECTIVE

The provisions of this Paragraph aim at adapting the general CIF Law provisions on
client appropriateness, to the crowdfunding services context.

As to those investors that qualify as retail clients, within the meaning of the CIF
Law, they have to be granted the possibility to undergo a loss simulation test, such

14



4.4.2.3.

4.4.3.

4.4.3.1.

4.4.3.2.

4.4.3.3.

4.4.3.4.

test however not being prohibitive of the intended investment. In our view such
simulation test will allow them to better understand the risks entailed and make an
informed decision.

It is reminded that the provisions of this paragraphs are complementary to the
content of the appropriateness test performed under the Law. The CIF which is
Crowdfunding Service Provide should meet its obligations in relation to the
appropriateness test and to product governance (applicable to the CIF, which is
acting as a distributor of financial instruments), under the Law.

Question 8: Do you agree with the content of Paragraph 9 of the Crowdfunding
Directive?

PARAGRAPH 10 OF THE CROWDFUNDING DIRECTIVE

The provisions of this Paragraph aim at introducing a pre-contractual document
produced by and under the responsibility of the project owner, including the
natural persons effectively conducting the project owner’s business, the so-called
Key Investment Information Sheet (“KIIS”).

The KIIS has to be made available to potential investors by the CIF. The minimum
content of the KIIS is laid down in the Crowdfunding Directive.

The CIF is obliged to verify that the information contained in the KIIS is complete
and clear and establish relevant procedures to this end. Furthermore, the CIF has
to request the project owner to inform it on any changes relating to the content of
the KIIS, in order to keep such content up to date throughout the duration of the
relevant offer.

Where the CIF acting as Crowdfunding Services Provider identifies a material error,
a material omission or a material inaccuracy regarding the content of the KIIS, it has
to suspend the offer to which the default KIIS relates, request the Project Owner to
amend its content accordingly and inform (potential) investors thereof. In case
where the default KIIS is not amended within a period of 30 days the suspended
offer has to be cancelled and the funds should be returned to the investors.

15
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4.4.4.

4.4.4.1.

4.4.4.2.

4.4.4.3.

4444,

It is reminded that in relation to cross border offerings of TS, due consideration
shall be given on whether there are national rules on the offering of TS, below the
prospectus thresholds. ESMA has published a list with the current situation per
Member State. Interested parties should check for any updates and should perform

their own review before distributing and/or offering TS in the territory of the
respective Member State. Where an offering is above the Prospectus Regulation
threshold, as has been set in the respective Member State, is subject to the
provisions of the Prospectus Regulation.

Question 9: Do you agree with the content of Paragraph 10 of the Crowdfunding
Directive and with the content of the KIIS (Annex to the Crowdfunding
Directive)?

PARAGRAPH 11 OF THE CROWDFUNDING DIRECTIVE

The provisions of this Paragraph aim at clarifying issues relating to the operation of
a bulletin board by the CIF, via which crowdfunding clients of the CIF advertise their
interest to buy or sell (as the case may be) TS that had been made available through
the CIF’s Platform, thus providing exit opportunities.

The provisions of the present Paragraph clarify that such bulletin board shall not
consist of an internal matching system which executes client orders on a
multilateral basis and shall only be understood and operated as a bulletin board
where buying and selling interests are advertised.

As to investors advertising their buying or selling interest (as the case may be), the
CIF shall require from such investors that they inform it on any changes in
ownership of the said TS, in order for it to carry out its safe-keeping tasks of
ownership verification and record-keeping.

Where a CIF operates a system for the execution of such client orders, shall be
authorised either as an MTF or as an OTF.

16
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4.4.6.1.

4.4.6.2.

Question 10: Do you agree with the content of Paragraph 11 of the
Crowdfunding Directive?

PARAGRAPH 12 OF THE CROWDFUNDING DIRECTIVE

The provisions of this Paragraph aim at adapting the CIF Law provisions on record-
keeping in the context of crowdfunding services.

Such records shall be kept for a period of five years following termination of the
relationship with the relevant clients (either the investor or the project owner).

Question 10: Do you agree with the content of Paragraph 12 of the
Crowdfunding Directive?

PARAGRAPH 13 OF THE CROWDFUNDING DIRECTIVE

The provisions of this Paragraph aim at ensuring that marketing communications
are clear, accurate and not misleading as well as their consistency between the
content of marketing communications and that of the KIIS.

Furthermore, the provisions of the present paragraph also clarify the language, in
which such communications have to be produced.

17



4.5.

Question 11: Do you agree with the content of Paragraph 13 of the
Crowdfunding Directive?

MISCELLANEOUS

Question 12: Do you have any other comments?

18
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The Cyprus Securities and Exchange Commission, in accordance with the
powers vested in it by virtue of section 96 of the Investment Services and
Activities and Regulated Markets Law of 2017, issues the following
Directive:

Short title

1. This Directive will be cited as the Directive on the provision of
crowdfunding services in respect of transferable securities

Interpretation

2. For the purpose of this Directive, unless the context otherwise
requires

«marketing communications» means any information or communication
from a CIF acting as crowdfunding service provider to a client or prospective
client about the crowdfunding services of the CIF in respect of transferable
securities

«Involved persons» means any of the shareholders of the CIF acting as
crowdfunding service provider holding a qualifying shareholding of at least
20%, any of its managers or employees, as well as any other person linked
directly or by way of control with the aforesaid shareholders, managers or
employees.

«Key Investment Information Sheet» or «KIIS» means the key information
sheet provided under Paragraph 10 of this Directive.

«Investor» means any person that acquires transferable securities through
a crowdfunding platform, from which platform the investment service under
paragraph 1 of Part | of the First Annex to the Law as well as the ancillary
service under paragraph 1 of Part | of the First Annex to the Law, are
provided to such person

«Project owner» means any person that seeks to fund its crowdfunding
project through a crowdfunding platform from which platform the investment
service under paragraph 7 of Part | of the First Annex to the Law is provided
to such person, whereas in case of Subparagraph 5 of Paragraph 5 of the
present Directive the ancillary service of Paragraph 3 of Part Il of the First
Annex to the Law is additionally provided from such platform to the said
person

«Prospectus Regulation» means Regulation (EU) 2017/1129 of the
European Parliament and of the Council of 14 June 2017 on the prospectus
to be published when securities are offered to the public or admitted to
trading on a regulated market, and repealing Directive 2003/71/EC

«Law» means the Investment Services and Activities and Regulated
Markets Law of 2017 87(1) Tou 2017.

«Directive» means the present Directive.




«Crowdfunding service provider» or «provider» means a CIF providing
crowdfunding services.

«Client» means any natural or legal persons to which a CIF offers
investment services and, where applicable, ancillary services-

«Crowdfunding platform» means a publicly accessible internet-based
electronic information system operated or managed by a crowdfunding
service provider.

«Crowdfunding offer» means any communication by a crowdfunding
service provider that contains information which enables prospective
investors to decide on the merits of investing into a crowdfunding project

«Relationship of control» means a situation in which two or more natural or
legal persons are linked by control, i.e. by the relationship between a parent
undertaking and a subsidiary, in all cases provided for under Article 22,
paragraph 1 and 2, of Directive 2013/34/EU, or by a similar relationship
between any natural or legal person and an undertaking, whereas any
subsidiary of a subsidiary undertaking shall also be considered a subsidiary
of the parent undertaking which is at the top of those undertakings;

«Crowdfunding services» means the matching of business funding interest
of investors and project owners through the use of a crowdfunding platform
and which consist of any or all of the following investment services and/or
ancillary services (as the case may be):

(@) Reception and transmission of orders, as further provided under
Paragraph 1 of Part | of the First Annex to the Law -

(b) The placing of financial instruments without firm commitment, as further
provided under Paragraph 7 of Part | of the First Annex to the Law -

(c) ) Safekeeping and administration of financial instruments for the account
of clients, including custodianship and related services such as
cash/collateral management as further provided for under Paragraph 1 of
Part 1l of the First Annex to the Law -

(d) Provision of advice to undertakings on capital structure, industrial
strategy and related matters and advice and services relating to mergers
and the purchase of undertakings, as further provided for under Paragraph
3 of Part Il of the First Annex to the Law.

«crowdfunding project» means the business activity that a project owner
funds or seeks to fund through the crowdfunding offer

«Special Purpose Vehicles» or «<SPV» means entities whose sole purpose
is to carry out a securitisation within the meaning of Article 1(2) of
Regulation (EU) No 1075/2013 of the European Central Bank.

Without prejudice to the foregoing provisions, terms used in the present
Directive and not construed otherwise, shall have the meaning ascribed
thereto in the Law

Wherever reference is made to the Law in the present Directive, such
reference shall also include any Commission Directive issued in its
implementation as well as any other applicable Acts of the European Union.

Subject matter
and scope of
application

3. (1) | The Directive regulates the conditions and requirements
regarding the provision of crowdfunding services in
transferable securities by means of a crowdfunding platform




(@)

The Directive applies to CIFs acting as crowdfunding service

providers.
3) (@) | The Directive applies additionally and without prejudice
to any other applicable obligations, by virtue of:
i | The Law or Regulation (EU) 600/2014 and of
relevant delegated Acts or Directives and/or
i | Law 242 of 2004 on distant marketing of financial
services to consumers and/or
iii | The Prevention and Suppression of Money
Laundering and Terrorist Financing Law and any
Commission Directives issued in its implementation
and/or
iv | Regulation (EU) 575/2013 and of relevant
Delegated Acts
v | Commission Directive DI 144-2014-14, DI 144-
2014-14(A), DI 144-2007-15 and DI 144-2007-16,
vi | Any other applicable legislation or rules
(B) | The Directive applies without prejudice to any
obligations applicable under the Prospectus Regulation,
the provisions of which prevail in case where a
crowdfunding offer falls within the scope of application
of the said Law.
MEPOZ Il
ORGANISATIONAL PROVISIONS
Conditions for (1) The provision of crowdfunding services by a provider, requires
taking up the the prior consent of the Commission
provision of
crowdfunding
services in
respect of
transferable
securities (Article
7(1) and 70(2)(l)
of the Law)
(Article 7(2) Tou (2) | A CIF that wishes to operate as a crowdfunding services

Népou)

provider, must, prior to the commencement of such operations,
submit the following information to the Commission by means
of the relevant standardized Form, which is available on the
Commission’s website:

(@ | A program of operations laying down the type of
crowdfunding services to be provided as well as the
policies and procedures for the selection of the
crowdfunding projects.

(b) | Description of the situations constituting operational

risks.




(c) | A description of the crowdfunding service provider’s
business continuity plan in respect of crowdfunding
services, which, taking into account the nature, scale
and complexity of the crowdfunding services provided
by the crowdfunding service provider, establishes
measures and procedures that ensure, in the event of
failure of the systems of the crowdfunding service
provider, the continuity of the provision of critical
services related to existing investments and sound
administration  of  agreements  between the
crowdfunding service provider and its clients

(d) | A description of the providers outsourcing
arrangements in respect of crowdfunding services,
information on the entities to which the outsourcing has
taken place and description of the outsourced
operations to be discharged.

(e) | description of the provider’'s procedures to verify the
completeness and the clarity of information contained in
the key investment information sheet

() Description of the arrangements regarding the safe-
keeping and administration of clients’ financial
instruments and funds;

(g) | In case where the provider will also determine the price
of the crowdfunding offer, the risk management
framework that is designed to achieve compliance with
the requirements on assessing credit risk, as these are
laid down in subparagraph 5 of Paragraph 5 and of
conducting a fair and appropriate valuation in respect
with the relevant crowdfunding project;

(h) | Description of the arrangements for avoiding conflicts of
interest, in particular as regards compliance with the
prohibition provided under Paragraph 6 of the Directive
and for avoiding and preventing conflicts of interest
between clients; and

0] The details of the relevant persons involved in the
provision of crowdfunding services.

Article 7(3) kai
70(2)(I) of the Law

3)

The Commission shall not grant its consent to a CIF to
commence acting as a crowdfunding services provider unless
and until it is totally satisfied that such CIF fully complies with
the conditions and requirements laid down in the Directive.
The Commission shall inform the CIF, within 6 months from
complete file submission, whether such consent is granted or
not.

Article 7(1) kan 25
(1) of the Law

(4)

A CIF acting as crowdfunding services provider must maintain
a website, through which the crowdfunding platform for the
provision of crowdfunding services will be operated and which
is exclusively owned and used by such CIF, without any other
persons or entity being entitled or able to deploy any activity
whatsoever on the said website.




(%)

The provisions of the present Paragraph apply analogously in
case of an applicant CIF intending to act as crowdfunding
services provider.

PART Il CONDUCT OF BUSINESS RULES FOR CIFs
ACTING AS CROWDFUNDING SERVICES PROVIDERS IN
RESPECT OF TRANSFERABLE SECURITIES

Provision of (1) | The crowdfunding services provider shall regularly assess its

crowdfunding compliance with the requirements laid down in Paragraph 4

services (Article and inform the Commission accordingly.

22 of the Law)

|

Articles 17(3)(a), (2) | A provider is not allowed to offer the investment services of

24(1) kan 25(1) of portfolio management, as the latter is defined in Paragraph 4

the Law of Part | of the Frist Annex to the Law and of investment advice,
as the latter is defined in Paragraph 5 of Part | of the Frist
Annex to the Law, in relation to any crowdfunding project on
its ple|1tform.
A crowdfunding services provider shall not receive any

Article 28(2) of the 3) remuneration, discount or nonmonetary benefit for routing

Law investor orders to a particular crowdfunding project either on
the crowdfunding platform managed or operated by it, or to a
crowdfunding platform managed or operated by any other
person.

Article 17(3)(a), 4) Where the provision of crowdfunding services takes place

24(1) and 25(1) of through a special purpose vehicle, only one illiquid or

the Law indivisible asset can be offered through such a special purpose
vehicle. This requirement shall apply on a look-through basis
to the underlying illiquid or indivisible asset held by financial or
legal structures fully or partially owned or controlled by the
special purpose vehicle. The decision to take exposure to the
underlying illiquid or indivisible asset shall exclusively lie with
inves|t0rs.

Articles 17(5)(b) (5) In case where a crowdfunding services provider also

kal 25(1) of the
Law

determines the price of a crowdfunding offer, it additionally
must:

(a) | Undertake, prior to the launch of a crowdfunding offer, a
reasonable assessment of the credit risk of the
crowdfunding project or of the project owner before the
crowdfunding offer is made, including by considering the
risk that the crowdfunding project or the project owner
will not make one or more repayments in case of a bond
or other form of securitised debt by the due date;

(b) | Base its credit risk assessment on sufficient information,
including on audited accounts covering the two latest
financial years, if available:

(i) of which the provider is aware at the time the credit
risk assessment is carried out;




(i) Which have been obtained, where appropriate, from
the crowdfunding project or project owner, and, where
necessary, any other relevant sources of information;
and

(iif) Which enables the provider to carry out a reasonable
credit risk assessment.

(c) | Establish, implement and maintain clear and effective
policies and procedures to enable it to carry out a
reasonable credit risk assessment, and publish those
policies and procedures

(d) | Ensure that the relevant valuation is fair and appropriate

(e) | Have and use a risk management framework that is

designed to achieve compliance with the requirements
in points (a) to (d) of this Subparagraph.

Articles17(5)(b) (6) | The provider must also conduct a due diligence on the project
kal 25(1) of the owners.

Law

ApbBpa 17(5)(b) (7 The due diligence check provided under the previous

kal 25(1) of the
Law

Subparagraph, must include all of the following as a minimum:

(a)

Written evidence that the project owner, including the
latter’'s ultimate beneficial owners and the persons
effectively conducting its business, where applicable,
has no criminal record regarding infringements of:

(i) Commercial law;
(i) Applicable national insolvency law;
(iii) Applicable national financial services law;

(iv) Anti-money laundering law, as further defined under
Directive (EU) 2015/489

(v) Fraud law, or

(vi) Professional liability obligations (as the case may
be)

(b)

Written evidence that the project owner:

(i) is not established in a non-cooperative jurisdiction, as
recognised by the relevant Union Institutions, or in a
high-risk third country pursuant to Article 9(2) of
Directive (EU) 2015/849

(i) Effectively complies with European Union or
internationally agreed tax standards on transparency
and exchange of information, in particular with Article 26
of the OECD Model Tax Convention




(c) | That the provider is reasonably satisfied as to the
completeness and clarity of the KIIS provided under
Paragraph 10.

(8)

The provider shall not accept crowdfunding projects on its
platform, when the requirements of Subparagraph 7 are not
fulfilled.

|

(9)

The provider must maintain a record of each facilitated
crowdfunding offer sufficient to demonstrate that:

(@) | It complies with the requirements of lit. (a)-(b) of
Subparagraph 5 of the present Paragraph;

The valuation of the crowdfunding offer was fair and
(b) | appropriate in line with the risk management framework
laid down in lit. (e) of Subparagraph 5 of the present
Paragraph; and

© It complies with the minimum due diligence
requirements laid down in Subparagraphs (6)-(8) of the
present Paragraph

Conflicts of
interest

(Articles 17(3)(a),
24(1), 24(2), 25(1)
of the Law

1)

A provider must establish and implement effective internal
rules for the avoidance of conflicts of interest.

(@)

Without prejudice to the obligation laid down in Subparagraph
(4) of Paragraph 4 of the Directive, the provider shall not have
any participation in any crowdfunding offer on the
crowdfunding platforms managed or operated by it.

3)

The provider shall not accept any of the involved persons as a
project owner in relation to a crowdfunding project on the
platform managed or operated by it.

(4)

A provider that accepts any of the involved persons as
investors in the projects offered on the crowdfunding platform
managed or operated by it, shall fully disclose this on their
website, including the specific offers invested in, and shall
ensure that these investments are made under the same
conditions as those of other investors and that these investors
do not enjoy any preferential treatment or privileged access to
information.

()

A provider must take all reasonable steps to identify, prevent
or manage, and publish conflicts of interest between:

(@) | Itself, including its shareholders, managers and
employees or any person directly or indirectly linked to
the aforesaid by control and its clients; or




(b) | Two of its clients.

(6)

The provider shall clearly disclose to its clients the general
nature and/or sources of conflicts of interest and the steps
taken to mitigate those risks. The said disclosure shall take
place by means of a durable medium and shall include
sufficient information, based on the nature and the
categorization of the client, so as the latter to take a
circumstantiated decision about the service, in the context of
which the conflicts of interest arise.

|

Safe-keeping of
transferable
securities

(Article 17(8) of
the Law)

1)

The safe-keeping of the transferable securities acquired in the
context of crowdfunding services, shall take place by the
crowdfunding services provider.

(2)

Transferable securities offered by means of a crowdfunding
platform that can be registered in a financial instruments
account in the name of the client and all financial instruments
that can be physically delivered to the crowdfunding services
provider shall be held in custody

®3)

Transferable securities offered by means of a crowdfunding
platform that cannot be registered in a financial instruments
account opened in the name of the client or cannot be
physically delivered to the crowdfunding services provider it
shall be subject to ownership verification and record-keeping.

Article 17(5)(a)
kal 17(8) of the
Law

(4)

In order to comply with its ownership verification and record-
keeping obligations under Subparagraph (3), a provider shall
ensure the following as a minimum:

(@) | Receive from the clients without undue delay all relevant
information it needs in order to perform its ownership
verification and record-keeping duties, including
relevant information held by third parties

(b) | Receive from the clients sufficient and reliable
information, which would lead an industry professional
to reasonably conclude that the client has an ownership
right over the transferable security subject to ownership
verification and record keeping

(c) | Maintain a record of those transferable securities for
which it is satisfied that the client holds the ownership.
In order to comply with this obligation, the provider shall
ensure that:




(i) It registers in its record the name of the client and the
transferable securities, including their respective
notional amounts, for which it is satisfied that the client
holds the ownership;

(ii) It is able to provide at any time a comprehensive and
up to-date inventory of the client's transferable
securities, including their respective notional amounts;

(i) For the purpose of fulfilling the requirements of the
previous point (ii), the provider shall ensure that there
are procedures in place so that registered transferable
securities cannot be assigned, transferred, exchanged
or delivered without the provider having been informed
of such transactions and that the provider shall have
access without undue delay to documentary evidence of
each such transaction.

(d) | Set up and implement escalation procedures for
situations where an anomaly is detected including
notification of the client if the situation cannot be clarified
and, as the case may be, or corrected.

(e) | The ownership verification and record-keeping duties of
the previous Subparagraphs shall apply on a look-
through basis, in case the provision of crowdfunding
takes place by means of an spv, as further laid down in
Subparagraph (4) of Paragraph 5.

Article 25(3)(a) of
the Law

()

The provider shall, when providing safe-keeping of
transferable securities in the context of crowdfunding services,
inform its clients the nature and terms and conditions for these
asset safekeeping services, including references to applicable
national law

PART IV

TRANSPARENCY OBLIGATIONS

Provision of (1) | Al information, including marketing communications,
information to addressed to clients or potential clients about the CIF acting
clients and as crowdfunding service provider, about the costs and charges
conducting due related to crowdfunding services or investments, the
diligence Articles crowdfunding conditions, including crowdfunding project
25(3), 25(4)(a)(ii), selection criteria, or about the nature of and risks associated
25(4)(a) (iii), and with  their crowdfunding services shall be clear,
25(5) of the Law comprehensible, complete and correct.
|
(2) The provider shall publish the information required under the
previous Subparagraph, on a clearly designated place of the
website provided under Subparagraph (4) of Paragraph 4.
(4) | The provider shall provide to potential clients the information
referred to in the previous Subparagraph before entering into
a transaction with them
Entry knowledge (1) | The provider shall, before giving prospective investors full

test and
simulation of the

access to invest in the crowdfunding projects on its
crowdfunding platform, assess whether and which

10



ability to bear loss
(Article 26(3) of
the Law)

crowdfunding services offered are appropriate for the
prospective investors.

(@)

For the purposes of the assessment of Subparagraph (1), the
provider shall request information about the prospective
investor’'s basic knowledge and understanding of risk in
investing in general and in the types of investments offered on
the crowdfunding platform, including information about:

(a) | The past investments in transferable securities,
including in early or expansion stage businesses - and

(B) | any relevant knowledge or professional experience in
relation to crowdfunding investments

(3)

The crowdfunding services provider shall review the aforesaid
assessment every two years.

(4)

Where prospective investors do not provide the information
required pursuant to Subparagraph (1) of the present
Paragraph, or where the crowdfunding services provider
considers, on the basis of the information received under
Subparagraph (1) of the present Paragraph, that the
prospective investor has insufficient knowledge, then it shall:

(@) | Inform those prospective investors that the services
offered on its platforms may be inappropriate for them;
and

(b) | Give them a relevant warning.

()

Prospective investors shall expressly acknowledge that they
have received and understood the warning issued by the
provider under Subparagraph 4, on a durable medium.

Article 25(1) of

the Law.

(6)

The crowdfunding services provider, shall at all times offer
investors or prospective investors that also qualify as retail
clients, the possibility to simulate their ability to bear loss,
calculated as 10% of their net worth, based on the following
information:

(a) | Regular income and total income, and whether the
income is earned on a permanent or temporary basis.

(b) | Assets, including financial investments, personal and
investment property, pension funds and any cash
deposits.

(c) | Financial commitments, including regular, existing or
future.

(7)

Irrespective  of the results of the simulation under
Subparagraph (6) of the present Paragraph, prospective
investors and investors having availed of the said simulation,
shall not be prevented from investing in crowdfunding projects
on the crowdfunding platform of the provider; subject to the

11



provider requiring them to confirm and declare that they have
received and understood the results of the said simulation.

Key Information
Sheet

Articles 25(2)(b),
25(3), 25(4)(a)(ii),
25(4)(a) (iii), and
25(5) of the Law

10.

(1)

It is a mandatory prerequisite that the provider requires project
owners to submit to it a KIIS, which fully complies with the
requirements of the present Paragraph before a crowdfunding
offer is made available to prospective investors; and that the
provider renders to prospective investors the respective KIS
for each crowdfunding offer

(2)

The KIIS is drawn up under the responsibility of the project
owner, including the natural persons which are, under the
applicable national law, responsible for conducting the project
owner’s business (where applicable) and must bear the full
name and signature of the said natural persons

3)

The key investment information sheet shall be drafted in at
least Greek or English language.

(4)

The obligation of Subparagraph (3) applies without prejudice
and in addition to any other requirements in case of cross-
border offer, provided under the relevant national law.

(5)

The KIIS must include all of the following information as a
minimum:

(@) | The information set out in Annex | of the Directive under
observance of the numbering and topical order
mentioned therein

(B) | The following risk warning:

«This crowdfunding offer has been neither verified nor
approved by CySEC or any other competent authority.

The appropriateness of your education and knowledge
have not necessarily been assessed before you were
granted access to this investment. By making this
investment, you assume full risk of taking this
investment, including the risk of partial or entire loss of
the money invested

Investment in this crowdfunding project entails risks.
You may not receive any return on your investment

This is not a saving product and you should not invest
more than 10% of your net wealth in crowdfunding
projects.

You may not be able to sell the investment when you
wish»

(6)

The key investment information sheet shall be clear,
comprehensible, complete and correct and shall not contain
any footnotes, other than those with quotation of the applicable
law. It shall be presented in a stand-alone, durable medium

12



which is clearly distinguishable from  marketing
communications and consist of maximum 6 sides of A4-sized
paper format if printed.

(7) | The provider shall request the project owner to notify any
change of information in order to be able to keep the key
investment information sheet updated at all times and for the
duration of the crowdfunding offer. The investors who have put
forward interest for the crowdfunding offer shall be immediately
informed about any material change to the information in the
key iTvestment information sheet.

(8) | The provider shall have in place and apply adequate
procedures to verify the completeness and the clarity of the
information contained in the key investment information sheet.

(9) (@) | When the provider identifies a material omission, a
material mistake or a material inaccuracy in the key
investment information sheet, must immediately inform
the project owner and the project owner shall
complement or amend that information without undue
delay.

(b) | When the provider identifies a material omission, a
material mistake or a material inaccuracy in the key
investment information sheet, then it must suspend the
crowdfunding offer relating to that key investment
information sheet until it has been complemented or
amended for a period of no longer than 30 calendar
days.

(10) | (&) | The provider shall immediately inform the investors who
have put forward interest for the crowdfunding offer
about the identified irregularities, the steps taken and
further to be taken by the provider and the option to
withdraw their interest for the crowdfunding offer within
a reasonable deadline set to this end.

(b) | If after one month the key investment information sheet
has not been complemented or amended to rectify
irregularities, then the provider shall cancel the
crowdfunding offer and inform the investors thereof by
means of a durable medium without undue delay.

(11) | The provider shall make available the KIIS to the Commission
at least (7) business days before it is made available to
poteTtiaI investors.

(12) | The obligation to draw up and make available/submit a KIIS
applies without prejudice to the obligation to draw up and
submit a KID in accordance with Regulation (EU) 1286/2014,
Wherle applicable.

Bulletin board 11. | (1) | The provider may operate a bulletin board on which it allows

Articles 25(3),
25(4)(a)(i),
25(4)(a) (iii), and
25(5)) of the Law

its clients to advertise interest to buy and sell transferable
securities for crowdfunding purposes which were originally
offered on their crowdfunding platforms. The said bulletin
board cannot be used to bring together buying and selling

13



interest on transferable securities by means of the provider’s
protocols or internal operating procedures in a way that results
in a contract. The bulletin board shall therefore not consist of
an internal matching system which executes client orders on a
multilateral basis.

|

(2)

A provider that allows the advertisement referred to in
Subparagraph (1), shall inform its clients about the nature of
the bulletin board in accordance and shall require that clients
advertising a sale of a transferable security, in accordance with
Subparagraph (1) to also make available the respective key
investor information sheet

3)

A provider that allows the advertisement of the interests
referred to in Subparagraph (1) of the present Paragraph and
that provides asset safekeeping services in accordance with
Paragraph 7 of the Directive, shall require its clients
advertising such interest to notify it of any changes in
ownership for the purposes of conducting ownership
verification and record-keeping.

(4)

A provider that allows the advertisement of buying and selling
interests as referred to in Subparagraph (1) of the present
Paragraph, while also suggesting a reference price for the said
buying and selling interests, shall:

(@) | inform its clients that the suggested reference price is
non-binding,

(b) | substantiate the suggested reference price; and

(c) | disclose key elements of the methodology used

()

Where the matching of clients’ orders takes place by means of
a system managed or operated by the provider, then the
provider must comply with the provisions of the Law relating to
the operations of such system, including obtaining the require
operational license.

Record-keeping
obligations and
access to records
(Articles17(6),
and 26(5) of the
Law)

12.

The crowdfunding services provider shall:

1)

keep all records related to crowdfunding services and relevant
transactions during the provision of such services to its clients
on a durable medium for five years following termination of the
relationship with the relevant clients;

(2)

Ensure that its clients have immediate access to records of the
services provided to them at all times; and

3)

maintain on a durable medium all agreements between the CIF
and its clients throughout the business relationship and for five
years following its termination

|

14



Marketing
communications
Article 25(3),
25(4)(a)(ii),
25(4)(a) (iii) and
25(5) of the Law

13.

(1)

The crowdfunding services provider shall ensure that all
marketing communications are clearly identifiable as such.

|

(2)

The CIF shall further ensure that the content of marketing
communications is fair, clear and not misleading and
consistent with the information contained in the key investment
information sheet, where already available; or with the
information required to be in the key investment information
sheet, where the key investment information sheet is yet to be
made available.

3)

Marketing communications are written in Greek or English
language. The said obligation applies without prejudice to any
additional obligations provided for under the legislation of EU
host Member States or third countries (as the case may be), to
produce such communications in a language accepted by the
competent authorities of such Member State or third country in
which the provider advertises a crowdfunding offer

Part V

FINAL PROVISIONS

Entry into force.

14.

The Directive enters into force following its publication on the Official
Gazette of the Republic.
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Annex |

I. Part A: Information about the project owner and the crowdfunding project

A. ldentity, legal status, ownership, management and contact details

i. All persons responsible for the information given in the KIIS. In the case of natural persons, including
members of the project owner's administrative, management or supervisory bodies indicate, the name
and function of the person; in case of legal persons indicate the name and the registered office.

ii. The following responsibility statement:

«The project owner declares that, to the best of its knowledge, no information has been omitted and is
materially misleading or inaccurate. The project owner is responsible for the preparation of this KIIS»

B. Principal activities; products or services offered

C. A hyperlink to the most recent financial statement of the project owner, if available, and in case these
are not available, when these are expected to become available

D. Description of the crowdfunding project, including its purpose and the main features.

Il. Part B: Main features of the crowdfunding process and conditions for the capital raising

A. Minimum target capital to be raised or target funds to be borrowed in a single crowdfunding offering
and the number of offerings that have been completed by the project owner or the CIF for the
crowdfunding project

B. Deadline for reaching the target to raise capital

C. Information on the consequences if the target capital is not raised by the deadline

D. The maximum offering amount when different from the target capital set out in point A of Part B.
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E. Amount of own funds committed to the crowdfunding project by the project owner. Where such
commitment has not taken place, a relevant negative statement has to be included.

F. Change of the composition of the project owner's capital.

H. The existence (or the absence) and conditions of a pre-contractual reflection and/or withdrawal
period for investors who qualify as retail clients.

lll. Part C: Risk Factors

Presentation of the main risks associated with funding the crowdfunding project, with the sector, the
project owner and the transferable securities, including geographic risks, where relevant.

IV. Part D: Information related to the offering of transferable securities

A Total amount and type of transferable securities to be offered

B. Subscription price.

C. Whether oversubscriptions are accepted and how they are allocated.

D. Terms of subscription and payment.

E. Custody and delivery of transferable securities to investors

F. Whether the investment is secured by a guarantor or collateral and in the affirmative:

(i) Whether that guarantor or collateral provider is a legal person;

(i) The identity, legal status and contact details of that guarantor or collateral provider
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(iii) Information on the nature and the terms of the guarantee or collateral,

Where the investment is not secured by a guarantor or collateral, a relevant negative statement has to
be included.

G. Where applicable, a firm commitment to buy back the transferable securities or admitted instruments
for crowdfunding purposes and the time period for such a buy-back.

H. For non-equity instruments, the nominal interest rate, the date from which interest becomes payable,
the due dates for interest payments, the maturity date and the applicable yield.

V. Part E: SPV information

A. Whether and to what extent there is an SPV interposed between the project owner and the investor;

B. Contact details of the SPV.

Where no SPV is interposed, a relevant negative statement to this end to be included.

VI. Part F: Investor rights

A. Key rights attached to the transferable securities

B. Restrictions to which the transferable securities are subject, including shareholder agreements or
other arrangements preventing their transferability

C. Description of any restrictions on the transferring of the transferable securities.

D. Opportunities for exiting the investment.

E. For equity instruments, distribution of capital and voting rights before and after the capital increase
resulting from the offer (assuming that all the transferable securities will be subscribed).
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VIl. Part H: Fees, information and legal redress

A. Fees charged to, and the costs incurred by, the investor in relation to the investment, including
administrative costs resulting from the resale of transferable securities;

B. Where and how additional information about the crowdfunding project, the project owner and where
applicable the SPV can be obtained free of charge.

C. How and to whom the investor may address a complaint about the investment or about the conduct
of the project owner or about the crowdfunding services provider.
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THZ ENITPOMHZ KEGAAAIATOPAZ A THN NMAPOXH YMNHPEZION ZYMMETOXIKHEZ XPHMATOAOTHXHZ ZE

APPENDIX 2 — PROPOSED DIRECTIVE IN GREEK

OAHTI'IA OA87- 10

KINHTEX A=IEX

KATATA=H MNMAPATPA®QON

EIZArQriKez AIATAZEIZ

MEPOZX |

Napdypagoc 1 2UVOTITIKOG TITAOG

Mapdypagpog 2 Eppnveia

Mapdypagpog 3 AvTIKEipeVo puBuIoNG Kal TTEdIo EQapUoyYnS

MEPOZ II OPIrANQTIKEXZ PYOMIZEIX

Mapaypagpog 4 Opol évapéng TTapoxAg UTTNPECIWY CUPPETOXIKNAG XPNHaToddTnong

MEPOZ Il AIENEPTEIA EPrAzION KEMEY NOY AEITOYPIrEl QX NMAPOXOX
YMNHPEZIQN XYMMETOXIKHZ XPHMATOAOTHXZHZX

Mapdypapog 5 Mapoxr UTTNPECIWY CUUUETOXIKAGS XpnuaToddTnong

MNapdypapog 6 2UYKPOUOEIG CUUPEPOVTWV

Mapdypagpog 7 PUAatn KivnTwy agliwv

MEPOZ IV YNOXPEQZXEIX AIAQANEIAX

Mapdypagpog 8 Mapoxr TTANPoPopIWY g€ TTEAATEG Kal DIEVEPYEIQ OE0UTAG ETTIUEAEING

Mapdypagpog 9 TeoT €1000xNAG Kal EE0UOIWaN ATTWAEIWY

Mapdypagog 10

‘Evrutto Baoikwyv MNMAnpogopiwyv

Mapdypagpog 11

[Mivakag avaKoIVWOoEwyY

Mapdypagpog 12

YTToXpeWOEIG TAPNONG apXEiwv Kal TTpdofacn g autd

Mapdypagpog 13

Ala@NUIOTIKEG OVOKOIVWOEIG

MEPOZ Il

TEAIKEZ AIATAZEIX

Mapdypagog 14

‘Evapén 1ox00¢g
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H Emrpot) KepaAlaiayopds KuTtrpou, aokwvTag Tnv €Eouaia Tmou Tng
mapéxouv Ta GpBpa 96(1) Tou Tepi EmevduTiKwv YTTNPECIWV Kal
ApacTtnpiothTwy kai PuBuidéuevwy Ayopwv Nopou tou 2017, exdidel Tnv
akdAoubn Odnyia:

2UVOTITIKOG TITAOG

1. H mapoloa Odnyia Ba ava@épetal wg N TePi TTAPOXAS UTTNPECIWV
OUMMETOXIKNAG XPNHaTOdOTNONG 0¢€ KIvNTEC agieg Odnyia.

Epunveia

2. 2tnv Tapouca Odnyia, €KTOG €Av ATTO TO KEPEVO TTPOKUTITEI
OIAPOPETIKA £vvoId:

«AIQQNPIOTIKEG  AVOKOIVWOEIG»  ONUAivel OTTOIAdATTIOTE  ETTIKOIVWVIA 1)
TTANpo@opia armd TTAPOXO UTTNPECIWY CUMMETOXIKAG XpnUaToddTnong o€
TEAATN 1 mMOavd TEAATN, O€ Oxéon ME TIGC UTTNPECIEG OUUMETOXIKAG
XPNHOTOBATNONG TTOU TTOPEXEL.

«EpTTAEKOUEVA TTPOCWTTO» GNUAIVEI OTTOIOVOATTOTE OTTO TOUG HETOXOUG TOU
TTapoxou pe €10k oupuetoxy 20% kair dvw, OIEUBUVTIKA OTEAEXN Kal
UTTOAANAOUG TOu, KOBWG Kal OTTOIOdNTIOTE TTPOCWTTO CUVOEETAl AUECA A
EUPECO PE OXETN EAEYXOU PE TOUG QVWTEPW PETOXOUG, BIEUBUVTIKA OTEAEXN
1 uTTaAARAOUG.

«Evrutio Baoikwv TTAnpogopiwv» i «EBM» onuaivel To éviutio Baoikwy
TAnpo@opiwV TNG Mapaypdeou 10 1ng Odnyiag.

«ETevOuTig» onpaivel oTroIodATTOTE TTPOCWTTO ATTOKTA KIVNTEG agieg Péow
TIAATQOPUAG CUUUETOXIKAG XPNUaToddTNONG ATTd TNV OTT0id TOU TTOPEXETAI
n €mevOUTIKA uTTnpeoia Tng TTapaypdgeou 1 tou Mépoug | Tou lMpwTou
MapapTtrpaTtog Tou NOpou Kail n TTapeTTdUEVn UTTNpETia TG TTapaypdgou 1
Tou Mépoug Il Tou Mpwrtou MNapapTripatog Tou Néuou.

«IBI0KTATNG TOU XPNUOTOBOTOUPEVOU £pyou» Onuaivel To TTPOCWTIO TTOU
EMOIWKEI TV XpNMaTodoTnon  XpnuoTodotoUuevou  €pyou  PECW
TIAATQOPUAG CUUUETOXIKAG XPNUaToddTNONG ATrd TNV OTI0i TOU TTOPEXETAI
n €mevOUTIKA uTNpPEaia Tng TTapaypd@ou 7 Tou Mépoug | Tou lMpwTou
MapapTtrpaTog Tou NOpou Kal aTnyv TTeEpITITwaon Tng Yrromapaypdoou 5 1ng
Mapaypdagou 5 Tng TTapoucag Odnyiag Kal n TTAPETTOUEVN UTTNPETIA TNG
Mapaypagou 3 Tou Mépoug Il Tou MpwTou MapapTripaTtog Tou Nouou.

«Kavovioudg EvnuepwrtikoU AeAtiou» onuaivel Tov Kavovioud (EE)
2017/1129 1ou EupwTraikoU KoivoBouAiou kai Tou ZupBouAiou Tng 14ng
louviou 2017 OXETIKG PE TO EVNUEPWTIKO OEATIO TTOU TTPETTEI VO dNOCIEUETAI
Katd Tn dnuoacia TTpoc@opd KIvNTWY aglidv ] KATd TNV €1I0aywyr KIVNTWY
aglwv Tpog diatrpayudreucn o puBuigéuevn ayopd Kai Tnv Katdpynon g
odnyiag 2003/71/EK.
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«NOpog» onuaivel Tov Trepi ETTevOUTIKWY YTTNPECIWY Kal ApacTnpIoTHTWV
kal Pubui¢épevwy Ayopwv Nopo 87(1) tou 2017.

«Odnyia» onuaivel TNV Tapouca Odnyia.

«lMapoxog UTTNPECIWYV CUPPETOXIKAG XPpNUaAtoddTnong» 1 «TTApPoxos»
onuaivel KETEY T1ToU TTapéXEl UTTNPECIES CUPMETOXIKAG XPNHaTOoddTNONG.

«lMeAdTNG» onuaivel KABE YUOIKO R VOUIKO TTPOCWTTO OTO oTToio Wia EMNEY
TTOPEXEI ETTEVOUTIKEG UTTNPETIEG 1) TTOPETTOUEVES UTTNPETIES:

«MAOT@OPUO  CUPMETOXIKNAG  XpnUaToddTnong»  onuaivel  dnuoaoia
TTPooBAciyo SIadIKTUAKS NAEKTPOVIKO TTANpogoplakd cUOTNHA, TO OTToio
Aeitoupyei ) dlaxeipifetal  TTAPOXOG  UTTNPECIWY — CUPMPETOXIKNAG
XpnuaToddétnong.

«[Mpooopd xpnuatoddTNONG» COnuaivel  OTTOIAdATIOTE ETTIKOIVWYVIA TTOU
TIPOEPXETAI ATTO TTAPOXO KAl TTEPIEXEI TTANPOPOPIES, OI 0TToiEG BonBolv évav
mOavo €TeVOUTH VO ATTOPACICEl OXETIKA Je TNV TTBavr €1Tévduan o€ éva
XpPnUaTodoToUNEVO £pYO.

«Zxéon eAéyxou» onuaivel katdotaon KaTtd Tnv oTToia dU0 A TTEPICTOTEPA
QUOIKG 1] VOUIKG TTpéowTra cuvdéovTal Ye oxéon METAgU WNTPIKAG Kal
BuyaTpIKAG €TTIXEIPNONG, O€ OAEC TIG TTEPITITWOEIG TTOU TTPORAETTOVTAI GTO
ApBpo 22, mapdaypagol 1 kai 2, Tng Odnyiag 2013/34/EE, i mapoduoia
oxéon MeTagUu OTToIoUdATIOTE QUOIKOU 1 VOMIKOU TTPOCWTIOU Kal MJIag
emmxeipnong, k&be de Buyatpik BuyaTpIKnG eTTIXEipNONG Bewpeital TTiong
Buyatpiki  TNG HNTPIKAG ETTIXEIPNONG TOU  €ival  ETMIKEPOARG  Twv
ETTIXEIPAOEWYV QUTWV.

«YTINPETIEG CUPPETOXIKNAG XPNHOTOSATNONG» GNUAIVEI TNV AVTIOTOIXIOT TOU
EVOIOPEPOVTOG TWV ETTEVOUTWYV VA XPNUATOOOTACOUV HIa ETTIXEIPNON, ME
auTd Tou IBIOKTATA TOU XPNHUATOBOTOUUEVOU £PYOU, N OTTOIA AVTIOTOIXION
yiveTal yéow TTAATQOPHAG GUHPMETOXIKNG XPNHATOdOTNONG, KAl Ol OTTOIEG
UTINPECieg avaAdywg OTnV €KTaon TTOU  TTAPEXOVTAl EUTTITITOUV OTIG
aKOAOUBEG UTTNPETIEG:

(a) AMqun kai diaBifaon evioAwyv, katd Ta opidéueva oTnv TTapdypapo 1 Tou
Mépoug | Tou MpwrTou MapaptipaTtog Tou Noéyou-

(B) 8108€0N XPNUATOOIKOVOUIKWY PHEOWV XWpiG déoueuon avaAnyng, Katd
Ta opI{dpeva otnv TTapdypago 7 Tou Mépoug | Tou MpwTou MapapTripaTog
Tou Nopou-

(y) @UAagNg kai dlaxeipiong XPNUOTOOIKOVOUIKWY HEOWYV €€ OvOUATOG
TTeAATWY, TTEPIAAUBAVOPEVNG TNG BEUATOPUAAKKG KOl TUVAQPWY UTTNPETIWY,
Katd Ta opifdueva otnv Tapdaypago 1 Tou Mépoug Il Tou MMpwTou
MapaptrpaTtog Tou Nopou:

(8) TTapox CUPPOUAWYV O€ ETTIXEIPATEIG OXETIKA pe TN OIGPBpwWOCN Tou
Ke@aAaiou, TNV KAABIKI) GTPATNYIKN Kal guva@r Béuarta, Katd Ta opifoueva
otnv Tapdypago 3 Tou Mépoug Il Tou MpwTou MapapTiuaTtog Tou Nouou.

«XPNUOTODOTOUUEVO £pYO» ONUAIVEI TNV ETTIXEIPNUATIKA OpacTnpIdTNTA, TV
OTToia XPNMOTOOOTEI i ETTIOIWKEI VA XPNHATOBOTHCEI HEGW TNG TTPOTPOPAG
XPNUaTod8TNONG O IBIOKTATNG TOU XPNUATOSOTOUUEVOU £PYOU.

«OvtéTtnTeG EIdIKOU ZKOTTOU» 1] «OEZ» onuaivel ovioTNTEG TWV OTTOIWV O
ATTOKAEIOTIKOG OKOTTOG gival n dle€aywyn TITAOTTOINONG KATA ThV £vvoIia TOU
ApBpou 1(2) Tou Kavoviopou (EE) Ap 1075/2013 Ttng EupwTraikng
Kevtpikrg Tpdrrelag.
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Xwpig emNEeacud Twv avwTépw OlaTafewyv, 6pOI TTOU XPNOIPOTToIoUVTal
oTnv Trapouca Odnyia kal dev epunvelovTal dIAPOPETIKG £€XOUV TNV Evvola
TToU TOUG atrodidetal ard 10 Nopo.

Otrou otnv mmapouca Odnyia yivetal avagopd ato Nopo, voolvTtal Kal ol
KAt €£oualoddTnon Tou ekdIBOEVEG 0ONYieg Kal OTTOIAdATTOTE AAAN OXETIKA
TpaENn 1ng EupwTrdikng ‘Evwong.

AvTikeipevo
pUBuIoNG Kal
edio epapuoyng

3. | @)

H rapouoa Odnyia puBuicel TI¢ TpoUTTOBECEIg KOl ATTAITACEIG
OXETIKA PE TNV TIAPOXN  UTTNPECIWV  OCUUMETOXIKAG
Xpnuatoddtnong o€  Kivntég  adieg, MEow  TTAATEOPUAG
OUMMETOXIKNG XpNHaToddTNONG.

(2)

H Odnyia epapuoletar otic KEMNEY étav Aeitoupyolv wg
TTAPOXO! UTTNPECIWY CUUMPETOXIKNG XPNUaToddTnanG.

3)

(a) | H Odnyia 1oxUel emTAéOV Kal GVEU ETTNPEACHOU TWV
AAAWV UTTOXPEWOEWY, TTOU KaBioTavTal EQAPUOCTEES
OuVAEL

i | Tou Népou | Tou Kavoviopou (EE) 600/2014 kai
TWV OXETIKWV Kar €foualoddtnon TPAatewv N
Oodnyiwv A/kai

i |TOU TEepi Tng € Amootdcewg EpTtropiag
XPNUATOOIKOVOUIKWY  YTTNPECIWYV  TTPOG  TOUG
KatavaAwtég Nopou 242 tou 2004 ry/kai

iii | Tou Tepi NG Mapeutodiong kar KatatroAéunong
™S Nopipotroinong Eoco6dwv amd [lNapdvoueg
Apaotnpidtnteg Noépou kai Twv Oduvduel autou
ekdI00uEVWV OdNnyIwV R/Kal

iv | Tou Kavoviopou (EE) 575/2013 kai Twv OXETIKWV
KAt €€oualodotnan TpdEewv rn/kai

v | Twv Odnyiwv OA 144-2014-14, OA 144-2014-
14(A), OA 144-2007-15 ka1 OA 144-2007-16, Tng
Emtpoti¢ f/kai

Vi | otroloodfTToTe AGAANG £QapUoOTEQS VOUOoBeaiag 1
OTTOIWVONTTOTE AAAWY EQAPUOCTEWY KAVOVWV.

(B) | H Odnyia 1oxUel dveu €TTNPEACUOU TWV UTTOXPEWOEWV
Tou Kavoviopou EvnuepwTikou AgATiou, o1 TTpdVvoIEG TOU
OTToioU UTTEPIOXUOUV O€ TTEPITITWON TTOU TTPOCPOPA
XPNUATOdATNONG EUTTITITEI GTO TTEDIO EQPAPUOYHG TOU £V
Aoyw Kavoviopou.

MEPOZ Il

OPrANQTIKEZ PYOMIZEIZ

Opol évapéng
Tapoxng
UTTNPECIWV
OUMMETOXIKNG
XpnpaTodoTnong
(ApBpo 7(1) kai
70(2)(1B) Tou
Népou)

4. | (D

MNa Tnv TTapoxr UTTNPECIWY CGUMPMETOXIKNG XPNMATOdATNONG
amd KETEY, atareitar n mponyoUuevn Guykatdbeon Tng
EmiTpotmg.
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(ApBpo 7(2) Tou
Noépou)

(@)

KEIMEY Tmou TmrpoTiBeTal va A€ITtoupyrnoel wg TTEAPOX0G
UTTNPECIWY  CUMMPETOXIKAG  XPNMUATOdOTNONG, OQEiAel  va
uttoBaAel Trponyoupévwg oTtnv Emitpot Ta akdAouba péow
OXETIKOU TUTTOTTOINUEVOU €VTUTTOU TTOU BPICKETAI AvapTNUEVO
o710 81adIKTUOKO TOTTO TNG ETITpOTIAC:

(a)

Mpoéypapua dpacTnPIOTATWY CGTO OTTOI0 Ba eKTiBETAI O
TUTTOG TWV UTTNPECIWV OUUUETOXIKAG XpnUaTtoddTnong
Tou Ba Trapéxovral, KAaBw¢ Kal ol TTONITIKEG Kal
d1adIKagieg yia TNV €TIAOY Twv XPNUATOSOTOUUEVWV
Epywv.

B)

Mepiypagpry Twv  KATAOTACEWY  TIOU  QUVIOTOUV
ETTIXEIPNOIOKOUG KIVOUVOUG.

Meprypagr] Tou oxediou ouvéXIONG UTTNPECIWY OE OXEON
ME TIG UTTNPECIEG CUMMETOXIKAG XpnuaTtoddtnong, TO
oTroio AauBdavovTtag uttéwn Tn eUaOn, To uéEyeBog Kail TNV
TTOAUTTAOKOTNTA  TWV  UTTNPECIWYV  CUMPMPETOXIKAG
XPNUaTodATNONG TToU Ba TTapéxovTal, KaBiEpwvel HETPA
Kal d1adikagieg TTou Ba diac@aAifouv, Oe TTEPITITWON
aoTtoxiag Twv cuotnuatwy TG KEMEY, TNV ouvéxion
NG TIAPOXNG KPIOIJWV UTINPECIWYV Of Oxéon HE
UQIOTAUEVEG €TTEVOUCEIG KAI TNV OUVETH dlaxeEipion Twv
OUPQWVIWV JE TOUG TTEAATEG.

®)

Mepiypaer] Twv dieuBeTACEWY avABeoNg O€ OXEON WE TIG
UTTNPETIiES OUMMETOXIKNG XpPNHaTodoTNOoNng,
TTANPOPOpPIEG OE OXEoN UE TIG OVTOTNTEG OTIG OTTOIEG £XEI
yivel e€wTEPIKA avabean Kal TTEPIYPAP TWV EPYOATIWV
TT0U Ba dIEEAyouv.

Mepiypaen Twv O1adIKACIWY HPECW TWV OTToiwV Ba
ETTAANBeUETAl N TTANPOTNTA KAl COQAVEID  TWV
TTANPOPOPIWYV TTOU TTEPIEXOVTaI 0TO EBII.

(om)

Mepiypaery Twv Ol1eUBETACEWY yia TN @UAAgN Kal
dlaxeipion XPNHUATOOIKOVOUIKWY HMECWY R KEQAAQiwV
ETTEVOUTWV.

(n)

2¢e mepitrrwon mou n KEMEY B6a kaBopilel emiong Kai
TNV TIKA MIOG TTPOCPOPAG XpnuaToddTnaong, To TTAQicIOo
dlaxeipiong KivOUvwy, TToU TTPETTEN va €ival OXESIOOUEVO
va  ETMTUYXAVEI  OQUUHUOPPWON HE TIG ATTAITHAOEIG
afiohdynong Tou TIOTWTIKOU KIvOUvou, OTTWG QUTEG
ekTiBevTal otnv Ymommapdypago 5 ¢ MNMapaypdgeou 5
Tng Odnyiag, kai dikaing Kal KartdAAnAng atmoTtiynong o€
oxéon Ue To XpNUaTodoTOUUEVO £pYO.

Mepiypagpry  Twv  OIEUBETACEWY  yIO  ATTOQUYN
OUYKPOUGEWV CUUQEPOVTWY, I8iIWG 0t aoxéon HE Tnv
amayoépeuon tng MNapaypdeou 6 tTng Odnyiog yia Ta
EUTTAEKOEVA TTPOCWTTA KAl VIO aTTOQUYN Kal TTpOANWN
oUyKpPOUGNG CUUQEPOVTWY PETAEU TTEAQTWV.

(1)

Ta oToixeia Twv apuddiwv TPOCWTIWV Tou  Ba
aoxohouvtal  PE  TIG  UTINPECIEG  OUPMETOXIKAG
XPNUaTodoéTnang.
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ApBpo 7(3) kai
70(2)(1B) Tou
Nopou

3)

H Emirpoty dev ouykataTiBetar oe KEMNEY yia va Asitoupyei
WG TTAPOXOG UTTNPETIWV CUPUETOXIKNG XPNHATOBOTNONG EKTOG
eqv Kal PEXPIG OTOU IKavoTroinBei TARPwWS OTI N ev Adyw
KEMNEY ocuppopewvetal TTAAPWS HE TIG TTPOUTTOBECEIS Kal
aTmaITACEI§ TNG TTapouoag odnyiag. H EmTpoti) evnuepwvel
Tnv KETEY, ev1dg €€ pnvwv atmrd TRV nuepopnvia UttoBoArg
TIARPOUG QakéAOU, yia T XOpriynon cuykaTtdBeong f pn.

ApbBpo 7(1) kai 25
(1) Tou Néuou

(4)

H KETEY ogeiAel va diatnpei d1adIKTUOKSO TOTTO ATTOKAEIOTIKAG
1I010KTNCiag Kal Xpriong, YEow Tou oTroiou Ba AeIToupyei Tnv
TIAATQOPUA CUUUETOXIKAG XPNUaToddTNONG aTrd TNV oTroia Ba
TIPOCPEPOVTAI Ol UTTNPECIEG CUUPUETOXIKAG XPNUaToddTnoNg,
Xwpi¢ duvatdtnTa OTToIoUdATTOTE GAAOU  TTPOCWTTOU  va
OpacTnpIoTToIEiTAl HETW TOU €V AOYW B1adIKTUOKOU TOTTOU.

()

O1 mpoévoieg Tng Trapoucag lMapaypdeou epapudlovTal Kal
TNV TEPITITWON AITATPIOG KOT avaloyia.

MEPOZ Il AIENEPFEIA EPrAzZIQN KEMNEY [MOY
AEITOYPIEI Q NMAPOXOZ YMNHPEZIQON ZYMMETOXIKHZ
XPHMATOAOTHZHZ

Mapoxn
UTTNPECIWV
OUUMETOXIKAG
XpnpaToddTnaong
(ApBpo 22 ToU
Népou)

(1)

H KEIEY, ogeidel va emaveeTdlel O TAKTIKA Bdon Tnv
OUHNOPQWON TNG WeE TIG TTpouTrobéacelg Tng Mapaypdgou 4 Tng
O0nyiag kal va evnUEPWVEI OXETIKA TNV ETTITpOTTA.

ApBpa 17(3)(a),
24(1) kar 25(1)
Tou Népuou

(2)

H KEMNEY amayopeletal va TIPOCPEPEl TIG ETTEVOUTIKEG
uTTNPECieg TNG dlaxeipiong XapToQUAaKiwy, KaTé Ta opi{opeva
oTnv Tmapaypago 4 tou Mépoug | Tou MNpwTtou MapapTipaTog
Tou NOPOU Kail TNG TTAPOXNG ETTEVOUTIKWY GUUBOUAWY, KaTd Ta
opifdueva otnv Tapdypago 5 tou Mépoug | Tou lMpwTou
Mapaptpatog Tou NOpou, Oe OXECOn HE  OTTOIOBNATIOTE
XpnuatodoTouuevo  €pyo  PBpiokeTal otV TTAAT@OpUA
OUMMETOXIKNG XPNUaToddTNONG TTOU AEITOUPYEI N idia.

Apbpo 28(2) Tou
Nopou

3)

H KEIEY amayopevetal va AauBavel otroiadnTroTe auoipn,
EKTTTWON A PN XPNMATIKO OQEAOG yia va dpoPoAoyEei EVTOAEG
ETTEVOUTWYV TTPOG OUYKEKPIUEVO XPNMATOBOTOUUEVO £pYO  TO
otroio  BpiokeTal  €ite OtV TTAATQOPUA  CUUPETOXIKAG
XpNUaToddTnong TTou Asitoupyei i diaxelpifeTal n idia, €ite o€
TIAATQOPUA CUMPMPETOXIKAG XPNMATOOOTNONG TTOU AEITOUPYED
OTTOIOOATTOTE AAAO TTPOCWTTO.

Apbpa 17(3)(a),
24(1) ka1 25(1)
Tou Népuou

(4)

e TEPITITWON TTOU N TTAPOXN UTTNPECIWY CUPPETOXIKNAG
XpNUaToddTnong yiveral yéow Tng mapepBoAig OEL, udvo éva
TTEPIOUCIAKS OTOIXEIO ETITPETTETAN va TTpooPépeTal ava OEZ,
TO OTIOI0 TTEPIOUCIOKO OToIXEi0O Ba TTpéTel va eival €iTte
adlaipeTo €ite va aTepeiTal peucToOTNTAG. H atraitnon Tng
mponyoupevng TTPOTOONG I10XUEl Kal OTAV TO UTTOKEIYEVO
adIqipETO 1] OTEPOUMEVO PEUCTOTNTOG TTEPIOUCIAKO GTOIXEIO
SlaKpaTEITAI HETW XPNMOTOOIKOVOUIKWY A TWV VOUIKWY SONWY
TTou eAéyyovTal oAIKd 1) pyepikad atmd 1o OEZ. H ammégpacon yia
¢kOeEON TO UTTOKEINEVO AdIIPETO } OTEPOUUEVO PEUCTOTNTOG
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TTEPIOUCIAKO OTOIXEIO AANPBAVETAI ATTOKAEIOTIKGA Kal JOVO aTTd
TOV ETTEVOUTI).

ApBpa 17(5)(B)
ka1 25(1) Tou
Nopou

(5)

e mepimtwaon tou KEMEY kaBopilel kal Tnv TIUA HIAG
TTPOCPOPAS XPNHATOdOTNGNG, Ba TTPETTEL

() | Opiv TNV TpayuyarotroincGn  TnG  TTPOCPOPAG
xpnuatoddétnong, va  dlevepynoel  pia  €UAoyn
agiohéynon Tou TMOTWTIKOU KIvoUvou Tou
xpnuaTtodoToupevou €pyou 1 TOu IBIOKTATN TOU
xpnuatodoTtoupevou €pyou, TrEPIAAPBavopévou  Tou
KIvéUvou TnG aduvauiag Tou XpnuatodoToUPEVOU £pYOU
n Tou IBIOKTATN TOU XPNMOTOOOTOUPEVOU £pyou Vva
TTPAYMOTOTTOINOOUY Hia 1 TTEPICCOTEPEG TTANPWHEG OE
TTEPITITWON OUOAGYOU A GAANG HOPPNG TITAOTTOINUEVOU
XPEOUG KATA TNV nUEPOMNVia TTOU auTég KaBioTavral
ATTaITNTEG.

(B) | No PBagicer Tnv agloAdynon Tng TTponyoUuEvng
UTTOTTaPAYPAPOU o€ ETTAPKEIG TTANPOYPOPIEG,
TEPINAUPBAVOPEVWV  TWV  EAEYUEVWY  OIKOVOUIKWV
KOTOOTACEWY TWV U0 TEAEUTAIWY OIKOVOMIKWYV ETWV,
o110V €ival dI0BE0IUEG, Ol OTTOIEG:

(i) eivar oe yvwon tng KEMEY katd 1n oTiyu g
agloAdynaong Tou avagepBEVTog TTIOTWTIKOU KIVEUVOoU-

(i) Ba mpétrel va €xouv amrokTnOei, 6TTOU QUTO Eival
TTPOCPOPO, aTTd TOV IBIOKTATN TOU XPNUATOOOTOUNEVOU
épyou 1 10 XpnuatodoToUpuevo £pyo Kal, OTTou Egivail
amapaitnTo, ammd GAAEG TTNYEG TTANPOPOPNONG, Kal

(iii) Tng emTpéTTOUV va diedyel pia eUAoyn agloAdynon
TOU ava@epBEVTOG TTIOTWTIKOU KIVOUVOuU.

(y) | Na BeoTrioel, va epapudlel kal va diatnpei cageic Kal
ATTOTEAEOATIKEG TTONITIKEG Kal B1adIKACTiEG, o1 oTToiEG Ba
TNG emMITPETTOUV TNV diEaywyr eUAoyng agioAdynong Tou
TMOTWTIKOU KIVOUVOU Kal oI oTroieg Ba egival dnudaoia
TTPOCBACIUEG,

() | Na diao@aAiCel 611 n atrotiynon Tou dlevepyei givai
dikain kai KatdAAnAn-

(¢) | Na diaBétel kal va XpnoluoTroigi éva TTAaialo diaxeipiong
KIVOUVWY, TIoU €ival OXeOIOOPEVO va  ETTITUYXAVEI
OUPPOPPWON PE TIG ATTAITHOEIS TwV £dagiwy (a)-(8) Tng
TTapouong YTrotrapaypdgou.

Apbpa 17(3)(B)
ka1 25(1) Tou
Nopou

(6)

H KETMEY ogcidel emmiong va dievepyrioel €éheyxo &éoucag
EMUENEING WG TIPOG TOUG IBIOKTATEG XPNUATOOOTOUPEVWV
EPYWV.

Apbpa 17(3)(B)
ka1 25(1) Tou
Népuou

(7)

O €éAeyxog Ofoucag emuéAEIdG  TNG  TTPONYOUUEVNG
Ymommapaypd@ou, Ba TpétTel va TTepIAaPPBAvVEl WG EAAXIOTO
TTEPIEXOMUEVO, OAQ TA KATWTEPW:

(a) | Eyypageg amodeifelg 6T o0 IBIOKTATNG  TOU
XPNHUATOOOTOUUEVOU £pYyOuU, Ol TEAIKOI OIKAIOUXOI TOU
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IOIOKTATN TOU XPNUATOOOTOUPEVOU €pyou KAl  Ta
TPOOWTIA TTOU TTPAYMOTIKG SieubUvouv Tov ISI0KTATN
TOU XpnuaTodoToUuuevou £pyou, dev £xouv BeBapnuévo
TTOIVIKO PINTPWO O€ OXE0N PE TTaPARIACEIS KAOVOVWV:

(i) Eutropikou dikaiou,

(i) MTwyxeuTIKOU dIKaiou,

(i) Aikaiou XpnuATOOIKOVOMIKAG ETTOTITEIOG,

(iv) Aikaiou KaTaTTOAéUNONG TNG VOUIPOTTIOINONG E008WV
amd TAapdvoueG TTPAEEIS Kal XpnuaTtoddtnong Tng
Tpopokpariag, kard Ta opifdueva otnv Odnyia (EE)

2015/489

(v) Moivikou dikaiou wg TTPOG adIKAuATa KATd TNG
TTEPIOUCIAg, i

(vi) Kavévwyv 1Tou JIETTOUV CNTAPOTO ETTAYYEAUOTIKAG
€uouvng (6,11 epapudleTal)

B)

‘Eyypageg  amodeifeic 6T o0 IBIOKTATNG  TOU
XPNHOTOBOTOUNEVOU £PYOU:

(i) Agev €ival eyKaTEOTNUEVOG OE PN CUVEPYACIUN Xwpd,
OTTWG auTéG opifovtal KaTd Kaipoug atmd Ta apuodia
Beouika 6pyava Tng EE A o€ xwpa uynAou Kivduvou,
Katd Ta opifoueva atnv Odnyia (EE) 2015/489

(i) ZuppopewveTal e Ta GopoAoyika TTpoTuTra Tng EE
] Ta guvouoAoynuéva o€ OIEBVEG eTTITTEDD POPOAOYIKA
TTPOTUTIA, WG TTPOG TNV dIaPAveIa Kal TNV aviaAAayn
TTANPOQPOPIWV.

(v)

H KEIEY va éxel IkavotroinBei og e0Aoyn Bdon yia Tnv
TTANPOTNTA KaI TN GAa@AVvEIa Tou Trepiexouévou Tou EBIT
NG Mapaypdeou 10.

(8)

H KEMEY o@e¢ilel va pnv ammodéxetal xpnuatodoTouueva £pya
oTnv TAATPOPUA TNG OTav dev TTANPOUVTAl Ol ATTAITACEIS TNG
Ymomapaypdgou 7.

(9)

H KEIEY Ba trpéel yia KABe TTpoo@opd XpnuaTtodoTnong yia
TNV otroia diapecoAaBei va diatnpei OXETIKO apyeio atd 1o
OTTOIO ETTAPKWG VA KATADEIKVUETAL:

(a)

B)

(v)

H cupuopewor] NG PE TIG aTTAITACEIS TwV £0aPiwv (a)-
(B) Tng Ymrotrapaypdeou 5 1ng mapouoag MNapaypdeou,

Ot n dievepynBeioa atrotipnon fTav dikain, KardAAnAn
Kal GUP@WVN JE TIG OTTAITAOEIG TOU TTAAITiou diaxEipiong
KIvOUvwyv Tou edagiou (g€) Tng YTromrapaypd@ou 5 Tng
TTapouoag MNapaypdeou, KaBwWG Kal

H oupuodpoewaorn TG HeE TIG €AAXIOTEG OTTAITACEIG
déoucag emmpéAelag Twy YTTotrapaypdewy (6)-(8) Tng
TTapoucag MNapaypdgou.
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2UYKPOUOEIG
OUPQEPOVTWYV
(ApBpa 17(3)(a),
24(1), 24(2), 25(1)

(1)

H KEMNEY ogeiher va Beomiel kai va  e@apuolel
ATTOTEAEOHATIKOUG EOWTEPIKOUG KAVOVEG YIO TNV ATTOQUYH
OUYKPOUGEWV CUUPEPOVTWV.

(2)

Aveu eTTNpeacoU TG uTToXpEwong TNG YTrotrapaypd@ou (4)
¢ Mapaypdeou 4 1ng Odnyiag, n KEMNEY atmrayopeueTal va
€X€El OTTOIOOATIOTE CUMMETOXN O€ OTTOIOOATIOTE TTPOCPOPd
xpnuatodétnong  Tou  PBpioketal oTnv  TTAAT@OpUA
OUMMETOXIKNG XPNUOTOdATNONG TTou dlaxelpifeTal 1] AEITOUpYEi
n idia.

(3)

H KEMEY amrayopeletal va atmodexTei OTToIodATTIOTE aTTd TA
eMTTAEKOUEVA TTPOOWTTA WG IBIOKTATN XPNUATOSOTOUUEVOU
€pyou o€ oxéon JE XPNHUATODOTOUHEVO £PYO TTOU TTPOCPEPETAI
otV TTAQTQPOPPO  CUMMETOXIKAG  XPNMATOdOTNONG  TTou
dlaxelpiCeTal  Aeiroupyei n idia.

(4)

H KEMNEY T1ou ammodéXeTal OTTOIOONTIOTE  EUTTAEKONEVO
TIPOCWTIO WG ETTEVOUTH] O€ OTTOIOdNTTOTE XPNUATOOOTOUNEVO
Epyo TTpoo@EpETal oTNV BIKN TNG TTAATPOPHA CUUMETOXIKAG
XpnuaToddtnong, ogeilel va dnuociotroifoel TTAApwWG oTnv
IOTOGEAIDA TNG MIG TETOIA €TTEVOUQCT), TTEPIAGUBAVONEVWY TWV
TTPOCPOPWYV XPNUATODATNONG OTIG OTTOIEG £yIVE N €TTEVOUGCN
auTr.

H KEMEY Ba mpétrel va diac@alilel 6TI ol ev AOyw €1TeVOUCEIG
AauBdavouv xwpa uttd TOoug idIoUG 6pPOoUG, OTTWG YIO TOUG
UTTOAOITTOUG ETTEVOUTEG, Kal OTI TA EUTTAEKOUEVA TTPOCWTTA OEV
atroAauBdvouv TTPOVOUIAKNG METOXEIpPIONG n/kai
TTPOVOUIOUXaG TTPOCRACNG 0€ TTANPOYPOPIES.

()

H KEMEY ogeilel va AapBavel 0Aa Ta katdAAnAa p€Tpa yia Tov
EVTOTIIONOG, TNV aTToQUYN|, TNV dlaxEipion Kal dnuoaoioTroinon
TWV KATOOTACEWV GUYKPOUONG CUNPEPOVTWY PETAEU:

() | Tng idlag, TrepIAOUBAVOPEVWV  TWV  PETOXWYV,
OIEUBUVTIKWY  OTeAexwyv  Kal  UTTOAMAAwWY TG N
OTTOIOUBATIOTE TTPOCWTIOU TTOU OuvdéeTal Padi Toug
dueoca 1 €UUETa PE OXEON €AEYXOU OQEVOG KAl TWV
TTEAQTWYV TNG APETEPOU

(B) | Avo TreAaTWwV TNG.

(6)

H KEMEY ogcilel va KoIvoTIoIEi 0A@WG OTOUG TTEAATEG TNG TN
YEVIKA @UoN A/Kal TIG TTNYEG TWV GUYKPOUCEWY CUNQPEPOVTWY
Kal Ta PETPA TTOU €XOUV An®OEi yia TO YETPIOOUO AUTWYV TWV
KIvoUvwv. H kovotroinon Tng TTponyoupevng TpoTacng yiveTal
oe o10Bepd péoo kal TTEPINAUBAvVEl ETTAPKEIG AETTTOPEPEIEG,
AauBdvovtag uttéyn TN GUON KAl TNV KATAYOPIOTToinon Tou
TTEAQTN, WOTE VA PUTTOPEI 0 TTEAGTNG va AGBEl EPTTEPIOTATWHEVN
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aTmmoéQaon yia TRV UTTNPECIA, OTO TTAQICIO TNG OTTOIAG AVAKUTITEI
n oUyKpouon CUUPEPOVTWV.

duAagn kivnTwv
aglwv

(ApBpo, 17(8) Tou
Néuou, )

(1)

H @UAagn Twv KIvNTWY A&tV TTOU atroTEAOUV AVTIKEINEVO TWV
UTTNPECIWY CUMMPETOXIKAG XpnUaToddTtnong, yivetal atd tnv
idla Tnv KEMEY 10U Asitoupyei wg Tapoxog.

(@)

Kivntéc  atieg Tou TIpoo@épovtal  PéCw  TTAATQOPUAG
OUMUETOXIKAG  XPpNMaTOdOTNONG KOl  TTOU  PTTOPOUV  va
KATaxwpIioTouv o€ Aoyapliaopud XPNUATOOIKOVOUIKWY HECWY
OTO Ovopa €vOg TTEAATN R TTou pTTopoUV va TTapadobouv
EVOWMATWG 0€ BePaTOQUAOKA UTTOKEIVTAI € BEUATOPUAAKT).

®3)

Kivntéc atiec Tou TIpoo@épovtal  PéECw  TTAATQOPUAG
OUMUETOXIKAG XPNMaTOdOTNONG KAl TTou Ogv UTTOPOUV vd
KaTtaxwpioTolv o€ Aoyapliaopud XpNHOTOOIKOVOUIKWY HECWVY
OoTO OVOopa €vOG TTEAATN 1 TTou Ogv PTTOpOoUV va TTapadobolv
EVOWMPATWGS o€ Bepato@UAaka, uTtOKeIvTal o€ €TTaAABeuan
KUpIOGTNTAG KAl TAPNON TOU GXETIKOU apXxEiou.

ApBpo 17(5)(a)
Kal 17(8) Tou
Népuou

(4)

Mpokelgévou va eKTTANPWVEl Ta KaBAKovTa eTTaAnBeuong
KUpIOTNTAG Kal TAPNONG apxeiou Tng utrotrapaypdeou (3), n
KEMEY Ttou Aecitoupyei wg mépoxog oeilel va diac@alilel
TOUAdxIOTOV Ta €EAG:

() | Aqun aommd Toug TEAATEG XWPIG  adIKaloAOGynTn
KaBuoTépnon OAwV Twv OXETIKWVY TTANPOPOPIWY, TIG
OTTOiEG XpPEIAdeTal yIa va eKTEAEl Ta KABNKOVTA TNG
avagopIkad pe TNV €TTAARBeUON TNG KUPIOTNTAG KAl TNV
TAPNON QapPXEiwv, OCUPTTEPIAAUPBAVOUEVWV  CUVAPWY
TTANPOQOPIWY TTOU BPICKOVTAl O TPITOUG

(B) | Aqun atrd TOuG TTEAATEG ETTOPKWY KAl AgIOTIOTWY
TTANpoQOPIWY, Ol OoToieg Onuioupyolv ot  évav
emayyeApaTia Tou KAAdou €UAoyn TreEToiONON yia TO
dIKaiwpa kupldTnTag €1 TNG KIvnTAG afiag, n oTroia
UTTOKEITAI O€ ETTAANBEUCN KUPIOTNTOG KAl O€ T)Pnon Tou
OXETIKOU apxeiou

(y) | Thpnon opxeiou yia ekeiveg TIG KIVNTEG OEiEG, yia TIg
OTTOIEG £XEI TTEIOTEI OTI O TTEAGTNG IATNPEI TNV KUPIOTNTO.
MpokeIgévou va CUUPOPPUVETAI PE TNV UTTOXPEWON
auTr], n KETIEY ogeiAel va diacg@ahilel 6Ti:

(i) kaTaxwpifel oTO apxeio TO Gvoua TOU TTEAATN KAl TIG
KIVNTEG agieg, OCUPTTEPIAOUBAVOUEVWY TWV AVTIOTOIXWV
OVOUAOTIKWY TTOOWYV TOUG, VIO TIG OTTOIEG €XEI TTEIOTEI OTI
o MeAdTng diarnpei TNV KUPIGTNTA

(i) eivar og Béon va TTAPAOXEl OTTOIOBNTIOTE OTIYUNA
OAOKANPWHEVO Kal ETTIKAIPOTTOINUEVO KATAAOYO TWV
KIVNTWV a&lWV, YIa TIG OTToieG €xel TTEIOTEN OTI 0 MeAdTNG
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dlatnpei TNV KUPIOTNTA, CUUTTEPIAAUPBAVOUEVWY TWV
QAVTIOTOIXWYV OVOUACTIKWY TTOCWY TOUG

(iii) PpovriCel, yia TNV EMTEUEN TWV OKOTTWV TOU
TTponyouuevou  onueiou (i) va eapuolovtal
dladikaaieg TTou dlac@ali¢ouv 6T dev Ba gival duvaTh n
ekxwpnon, MetaBifacn, avraAlayni 3 mapddoon Twv
KATAXWPIOHEVWY KIVNTWV aglwv Xwpig va evnuepwoBEei
yla TIG v Adyw ouvaAlayEg kal Ba €xel TTpOoRaan Xwpig
adIkaIoAOYNTN KaBuoTEPNON O€ ATTOJEIKTIKA Eyypaga
yia KGBe ouvaAAayn.

(8) | ©¢éomon kal uAotroinon d1adIKaaIWwY KAIHAKwaong étav
EVTOTTICOVTQI TTAPATUTTIEG, Ol OTTOiEG TUUTTEPIAAUBAvVOUV
TV €100TT0iNCN TOU TIEAATN O€ TTEPITITWON TIOU N
kardoTaon auTh Ogv PTTOPEi va atrooagnvioTei A/Kal,
avaloya Pe TNV TTEPITITWON, va 010pOwBOEi

(¢) | Ta kaBrkovta emaAnBeuang KupIGTNTAG Kal THPNONG
apyeiou NG TTponyoUuEVNG UTTOTTOPAYPAPOU 10XUOUV
KOT €TTEKTOON KOI YIA TO UTTOKEIMEVA TTEPIOUCIAKA
OToIXEiO O€ TIEPITITWON TIOU N TTOPOXH UTTNPEECIWV
OUMMETOXIKNG  XPNMOTO®ATNONG  YiveTal pEOW  TNG
TapeupPoAric  OEX, «kard T1a opifdyeva  OTnv
Ymomrapdypago (4) 1ng Mapaypdgou 5 1ng Odnyiag

ApBpo 25(3)(a)
Tou Népuou

()

H KEMNEY Ba mpétrel, ota TTAdicia TG QUAAENG TwV KIVNTWV
afiov  TTou  amoTeAoUV  QVTIKEIMEVO  TWV  UTTNPECIWV
OUMUETOXIKAG XpNUaTOddTNONG, VA EVNUEPWVEI TOUG TTEAATEG
yila TNV @UOn, Toug OpouG Kal TIG TIPOoUTIOBECEIC TwV
UTINPECIWY QUAAENG, TTEPIAQUPBAVOUEVWY TTAPATIOUTTWY Kal
aAvoQOPWY OTO £QappooTéo dikalo.

MEPOX IV

YNOXPEQZXEIX AIAQANEIAX

Mapoxn
TTANPOPOPIWYV OE
TTENATEG KOl
dlevepyela
oéouoag
eTMIPEAEIOG
Apbpa 25(3),
25(4)(a)(ii),
25(4)(a) (iii), kau
25(5) Tou N6épou

1)

OAeg o1 TAnpogopicg, TTepIAaUBAVOUEVWV TWV DIAQNUICTIKWV
QAVOKOIVWOEWYV, TIG oTroieg atreubuvouv KENEY o 1TeAdTeg i
og OuvNTIKOUG TTEAATEG yia TIG idIEG, yia Ta KOOTN KAl TIG
OUVaQEIg ETTIBAPUVOEIG OXETIKA YE TIG UTTNPETIEG CUPPETOXIKNG
XpnUaToddTnong n TG €mevOUOEIG, YIO TOUG OPOUG TwV
UTTNPETIWV OUMMETOXIKNG XpnuatoddéTtnaong,
TTEPIANQUPBAVOUEVWY  TWV KpITnpiwv  €mMAOYAG  Twv
XPNUATOBOTOUUEVWYV £PYWV 1) YIO TNV QUOT KAl TOUG KIVOUVOUG
TTOU  Ouvdéovtal PE  TIG  UTTNPECIEG  OUMPMETOXIKNAG
XPNUATOodATNONG TTOU TTAPEXOUV, OPEiAoUV va eival akpIBEig,
KaravonTég, TTAAPEIG Kal OpBEG.

()

H KEMNEY o@eiher va avaptd TIg TTANpoYopieg NG
Ymromrapaypdgou (1) Tng Tapouoag Mapaypdeou, o€ 0aPwg
ongacpévo  onueio  Tou  dladikTuakou  TOTTOU TG
Ymommapaypdgou 4, Tng MNMapaypdgou 4.

(4)

H KEIMNEY o@eihel va Tapéxel TG TTANpoQopiec NG
Ymomapaypdpou 1 Tng Tapoucag [lapaypdeou o€
duvnTikoUg TTeAdTEG TTPIV TNV diEvEPYEIa CUVaAAaynG.
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TeoT e1060XNG Kal
ecopoiwan
ATTWAEIWV

(ApBpo 26(3) Tou
Noéuou)

(1)

H KEIEY o@ecilel, TpoToU TTapdoxel o€ mBavo €mTevOouTh,
TARPN TTPGoRaaon yia eTTEVOUCEIS OTA XPNHATOdOTOUNEVA £pya
oTnv OIKA TNG TTAATQOPUA CUMMETOXIKAG XPnuaToddTnong, va
aglohoyroel av ol TTPOCPEPOPEVESG UTTNPECIEG OUUMETOXIKAG
XpnuaToddtnong eival KatdAAnAeg  yia Tov mMOavd autdv
ETTEVOUTH).

(@)

MNa Toug okoTToug TNG agloAdynong Tng YTtrommapaypdgou (1),
n KEMEY ogeiAel va ¢ntAoel TTANPo@OpieS yia TIG BACIKES
YVWOEIG KAl TNV KaTtavonaon Tou Trifavou e1TevouTr, 0 oxéan
ME TOUG KIVOUVOUG TTOU €ival CUVUQPACUEVOI UE TIG ETTEVOUOCEIG
ev vyével, KaBwg Kal oe oxéon Me TIG €TeEVOUCEIC TIOU
TTpoo@épovTtal otV OIKA TG TIAATPOPUA  CUMMETOXIKNAG
XPNUaTod8TNONG, TTEPIAAPBAVOUEVWY TTANPOQPOPIWY YIA:

(a) | g TponyoUeveG eTTEVOUOEIG TOU TTIBAVOU £TTEVOUTH O€
KivnTéG  agieg, TTepIAauBaAvouévwy  KIVATWVY  agIwV
ETMYEIPAOEWY TTOU PBpiokovTal o€ apxikf @don n o€
@Aaon eMEKTAONG: KOl

(B) | OtroiadnTTOoTE YVWON ] ETTAYYEAUATIKI) TOU EUTTEIPIO O€
ox£on Je eTEVOUCEIC GUUPETOXIKNAG XPNUaToddTnong.

(3)

H KEMEY ogeihel va emavegetdlel ava OUo xpovia Tnv
aglohdéynaon Twv ETTEVOUTWV.

(4)

Otav mOavog emmevouTthg, Oev TTAPEXEl TIG OTTAITOUMEVEG
TANpoQoOpieg yia Toug OkotmoUg TnGg agloAdynong Tng
Ymotrapaypdgou (1) ) étav n KEMEY €ival Tng amroyng, otnv
Baon Twv TAnpoopiwv TOU €AR@Onoav 6Tl 0 ev Adyw
mMOavOGg eTTEVOUTAG €XEI AVETTAPKN yvwan, T16Te N KEMEY auTn
[eJOIAN YA

(a) | Na evnuepwoel Tov Oavo eTEVOUTH OTI Ol UTTNPECIES
TTOU TTPOCQEPEI PTTOPET va pnv gival KAatdAAnAeg yia
auTév Kal

(B) | Na tou atreuBuivel axeTIKA TTPOEIBOTTOINGN.

(5)

O mBavog emevduTig, Ba TTpéTTel pNTd va avayvwpioel o€
oToBepd  pEco  OTI €xel  AGBel KOl KAatavonoel  Tnv
TTPoEIdOTTOINGN TNG YTTOTTapaypa@ou (4) TTou Tou ammnuluve n
KEMEY.

ApBpo 25(1) Tou
Noéuou.

(6)

H KEIEY , ogeiAel katd mavra xpdvo, va TTPOCPEPEI OTOUG
ETTEVOUTEG 1 OTOUG TTIBavoUg ETTEVOUTEG , TTOU Eival 1BIWTEG
TTEAATEG, TV dUVATOTNTA £EOUOIWONG TNG IKAVOTNTA TOUG vd
UTTOOTOUV Cnuieg, utrohoyilopevn wg 10 10% TG KaBapng
agiag Twv TTEPIOUCIOKWY TOUG OToIXeiwv, otnv Bdon Twv
AKOAOUBWYV TTANPOPOPIWV:

(a) | TokTiKG €106dnua Kal CUVOAIKS €106dNua, KABWGS Kal av
TO €1000NUA EICTTPATTETAI O€ TAKTIKA | JOVIUN Baon.

(B) | ANMa  Treplouciakd  oToixeia,  TTEPIAAPPBAVOUEVWV
XPNHOTOOIKOVOUIKWY  €TTEVOUCEWY, I0I0KTNTIag  yia
TTPOCWTTIKOUG OKOTTOUG Kai I0I0KTNCIag yia OKOTTOUg
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€MEVOUCEWY, OUUUETOXEG O€ OUVTALIOOOTIKA TaEIq,
KaBWg Kal TUXOV KATABECEIG UETPNTWV.

(y) | XpnUOTOOIKOVOUIKEG UTTOXPEWOEIG, TAKTIKEG,
UTTAPXOUOEG 1] MEAAOVTIKEG.

(7)

Avetdptnta amé Ta aTroTeAéopaTa NG e€opoiwong Tng
Ymommapaypd@ou (6), oI eTTeEVOUTEG Kal O TTIBavoi eTTeVOUTEG
TTou xpnoiygotroincav 1n duvarétnTa efopoiwong, &ev Ba
Tpétel  va  guTTodifovral amd TO VO ETMEVOUCOOUV  Of
xpnuaTodoToupyeva €pya otV TTAGTQOPUO  CGUNMETOXIKNAG
xpnuatoddtnong 1ng KEMEY, aAAd n KETEY ogeilel va Toug
{nmoel va avayvwpioouv kai va dnAwaouv 011 £xouv AABel Kal
KATAVONOEl T aTTOTEAETUATA TNG £€0P0IWONG.

‘Evrutrio Baoikwyv
MAnpogopiwv
ApBpa 25(2)(B),
25(3), 25(4)(a)(ii),
25(4)(a) (iii), ka
25(5) Tou Népuou

10.

(1)

H KEMNEY og@eiher va ¢ntd aomd TOV  IBIOKTATN
xpnuaTtodoTouuevou £pyou va uttoBdAel o autr EBIT o otroio
VA OCUPMOPQPWVETAI HE TIG OTIAITACEIG TNG TTapoucag
TTapaypd@ou TTpIv Va KaTaoTACEI TTPOoRACIUn Hia TTpoc@opdag
XpNUaToddTNOoNG o€ TBavoUG €ETTEVOUTEG Kal va KaBioTd
dlabéoiyo og mMOavoug emmevdUTEG yia KAGBe TTPoc®opd
xpnuatoddétnong 1o avrioTtoixo EBIT.

(@)

To EBI1 Ba mpétrel va £xel guvtaxBei ammd kai utté Tnv eubuvn
TOU IBI0KTATN TOU XPNHOTOdOTOUNEVOU épyou,
TEPINAPPBAVOPEVWV TWV QUOIKWY TIPOCWTTWY TTOU gival, PE
Baon 1o epappoaTéo dikaio, uTteUBuUva yia TNV diEEaywyr) Twv
EPYOCIWV TOU Kal Ba TTPETTEl va QEPEI TNV UTTOYPOQr] KAl TO
TTAAPEG OVOUATETTWVUUO TWV €V AOYW QUOIKWY TTPOCWTTWV.

®3)

To EBI1 Ba mpémel va €xel ouvtaxBei TouAdxioTov oTa
EAANVIKA A oTa AyyAIKd.

(4)

H ummoxpéwon tng YTromapaypdgou (3) epapuoletal Aveu
ETTNPEACUOU  Kal €mMTTPO0BETA TwV TUXOV EQAPHOCTEWYV
€BVIKwV dlaTdEewv o€ TTEPITTTWON SI0CUVOPIOKAG TTPOCYPOPAG.

()

To EBI1 Ba Tpémrel va TepPIEXEl KAT eAAXIOTOV OAEG TIG
aKkOAouBeg TTANPOPOPIEG:

(a) | nig TAnpowopieg Tou Mapaptiparog | Tng Odnyiag pe Tn
oeipd mou avagépovtal aTo MNapdptnua l.

(B) | Tnv akdAouBn TrpocidoTroinon Kivouvou:

«H mapouoa TPooPopa CULLETOXIKAS Xpnuarodotnong
Ocv Exel eAeyxBei 1 eykpiBsi amd v Emrporn
Kepalaiayopdg KUtrpou 1 GAAn emoTTTiKn apxn.

H karaAAnAdrnta tn¢ ekmaideuon§ Kai TNG EUTTEIPIAS oag
ocv éyouv amapaitnta aéloAoynbsi mporou oag 600O¢i
mpdooBaon o€ autnv Tnv emévéuan. lNpayuaromoivrag
v mapouca €mEvOuUan, avaAauBavere mAfpwe Tov
OXETIKO  Kivouvo, TmepiAauBavouévou ToU  KivOUVOoU
OAIKAGS 1) UEPIKAS ATTWAEIQS TwV EVOESUUEVWY XPNUATWY

H emévduon otnv mapouoa mpoopopd eVEXEl KIVOUVOUS.
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H emévduan oag urropei va unv éxel Kauia amrédoon.

H mapouoa emévduon Ocv QrroteAsi  amoTauieuTIKo
mpoiov kai Oev Ba ETTperTe va emevduaeTe dvw tou 10%
Twv KaBapwv TTEPIOUCIAKWY 0a¢ OTOoIXEIwWV O€

TPOCGPOPES XPNUATOdATNONG.

Mrmopei va unv ciore o€ 6éon va moOUAfoeTe TV
EMEVOUOT] 0a¢ OTaV TO ETTIOULIEITE. »

(6)

To mepiexéuevo Tou EBIT Ba Trpémel va eivar oagég,
Karavontd, TIANPEG Kol opBd KAl va PNV TTEPIEXE!
UTTOONUEIWOEIG, TIéPAV  QUTWV TTOU  TTOPATTEUTIOUV  OTO
€QApPOCTED Oikalo. Oa TIPETTEl va TTAPOUCIAleTal o€ €va
QUTOTEAEG, OTOBEPD PECO, TO OTTOIO €ival GaPwg IAKPITO aTTd
TIG OIOQNMIOTIKEG QVAKOIVWOEIG KOl va PNV UutrepPaivel
TUTTWUEVO TIC 6 0eAIdEG XapTIoU peyéBoug A4,

(7)

H KEMNEY o@eiAer va Jntd amd Tov IBIOKTATH TOU
XPNHMOTOOOTOUNEVOU £PYOU VA EVNUEPWVEI YIA OTTOIAONTTOTE
aAAayn OTIG OXETIKEG TTANpOQopies, woTe va diatnpei 1o EBIM
ETTIKAIPOTTOINUEVO KATA TTAVTA XPOVO Kal yia Tnv dIGPKEIX TNG
TTPOoPopPAag xpnuaroddtnong. Or emmevduTéEG TTOU  €£XOUV
emoeiel evdla@épov yia TTPoa@opd Xpnuartodotnong, Ba
TIPETTEI VO EVNUEPWVOVTAI AUECWG YIA OTTOIOdNTTOTE OUCIWdN
aAAayf OTIG TTANPOPOPIEG TTOU TTEPIEXOVTAI OTO QVTIOTOIXO
EBIM.

(8)

H KETEY ogeiAel va Beomifel kal va epapudlel €TTOPKEIG
dladikaoieg yia Tnv emaAfBeucon Tng TTANPOTNTAG Kal TG
Oa@nVEIOG TWV TTANPOQOPIWY TTOoU TTEPIEXOVTAl oTo EBTI.

(9)

(a) | Otrav n KEMNEY evromioer onuavtikl TrapdA&iyn,
ouo1wdeg AGBog ) ouaiwdn avakpifeia ato EBI, ogeilel
va ¢ntoel  dueca  amd  TOV IOIOKTATN  TOU
xpnuaTodoToUpevou €pyou va CUUTTANPpwOEl 1 va
TPOTTOTTOINCEI TIG OXETIKEG TTANPOPOPIES KAI O IBIOKTATNG
TOU XPNHOTOOOTOUHEVOU £PYOU OQPEIAEI VO CUUTTANPWOEI
fl va TPOTTOTIOINCEl TIG OXETIKEG TTANPOPOPIEG XWPIG
KaBuoTépnon.

(B) | Z& TrepiTTWON ONUAVTIKAG TrapdAsipng, ouciwdoug
AGdBoug 1 ouciwdoug avakpifeiag oto EBI, n KEMNEY
oQeiAel va avaaoTeilel TNV TTPOCPOPA XpNUaToddTNOoNG,
TToU OXETICeTal YE TO €v Adyw EBIT péxpig 6tou autd £xel
oupuTTANPWOEi, dlopBwBEei i TpoTToTToINBEI, YIa TTEPiIOdO
1Tou dev uttepPaivel TIg 30 NUEPOAOYIAKES NUEPEG.

(10)

() | H KETMEY o@eciAel va evnuepwoel APECWS  TOUG
eTTEVOUTEG TTOU €xouv €mIOEiel evdIa@épov yia TNV
TTPOCPOPA XPNHATOdATNONG YE TNV OTTOIA CUVOEETAI TO
TEPIEXOUEVO TOU ev Adyw EBIT, yia ta {ntpaTa tTou
EVTOTTIOTNKAV KQI YIa Ta SlaBrAuaTta TTou £yivav Kal TTou
TpoKeITal va yivouv atré Tnv KEMNEY, kaBwg Kai yia tnv
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duvaToTNTA TOUG VO QVAKAAEOOUV TO €VOIOPEPOV TOUG
yid TNV OUYKEKPIYEVN TTPOCQPOPA XpnuartodoTnong,
€VTOG eUAoyNG TaxOeioag TTpoBecpiag.

(B) | Av 1o EBIN &¢gv éxel ouptrAnpwOEei i TpoTToTTOINGET PETA
amd 30 nuepoAoyIakéG NUEPES, WOTE va dlopBwBouv ol
otroleg eAAeiyelg | avettdpkeleg, N KEMNEY Ba mrpéTrel va
AKUPWVEI TV TIPOOQOPA  XpnuatodoTnong Kal va
EVNUEPWVEI TOUG €TTEVOUTEG O€ OTOBEPO MPECO TO
OUVTOUOTEPO duVAaTO.

(11) | To EBI Ba mrpétrel va KoivoTrolgital oTnv EmitpoTtm) amd tnv
KEMNEY TtouAdxiotov e@T1d (7) €pydoiues nuépeg TTpoToU
kataoTei S1aB€a1yo 0TOUG HEAAOVTIKOUG ETTEVOUTEG.

|
(12) | H uttoxpéwon katdpTiong kail uttofoArg Tou EBIT ugioTtartal

dveu €TNPEACUOU  TNG UTTOXPEWONG yia  KATAPTIon Kal
uTTOBOAR €yypd@ou BaCIKWY TTANPOPOPIWY CUPPWVA HE TOV
Kavovioué 1286/2014, é1rou autd atraiTeital.

Mivakag
QAVOAKOIVWOEWY
ApBpa 25(3),
25(4)(a)(ii),
25(4)(a) (iii), ka
25(5)) Tou Nopou

11.

1)

H KEMMEY emmpémeral va AsIToupyei TTiVOKO avOKOIVWOEWVY,
oTov oToio emTpPETETal O TEAATEG va dlagnuidouv TO
evOIOQEPOV TOUG YIO ayopd Kal TTWANGN KIivnTwyv agiwv, ol
OTTOiEC €ixav apxIKa TTpoc@epBei aTnVv OIKN TNG TTAATEOPUA
OUMMETOXIKNG XpnuaTtoddétnong. O avagepbeig Tivakag Oev
MTTOPEI va XpNOIPOTTOIEITAl YIa va avTioTolxilel evOla@EpovTa
TPITWV  yIO QyopaTTWANTGIEG KIVATWV OV PECW  TWwV
TIPWTOKOAAWV 1] TWV ECWTEPIKWV ETTIXEIPNTCIAKWYV dI1adIKATIWYV
™G KEMNEY pe 1pd1m0 TETOIO, TTOU VA KATOARYEI 0TV oUvayn
ouppaong. MNa tov Adyo autd o TTivaKAG AVOKOIVWOEWVY OEV
pTTopei  va  armroteAgital atmd  éva eCWTEPIKO  oUCTNHA
QVTIOTOIXIONG, TO OTT0I0 EKTEAET EVTOAEG TTEAQTWYV O€ TTOAUPEPN

Baon.

(@)

KEMMEY Ttou emtpétmel TNV SIa@ANIoN ayopaTTwANCIwyY PETW
TVAKa avaKOoIVWOEWVY oTa TTAaiolia Tng Ymomapaypdoou (1),
OQEIAEl VO EVNUEPWVEI TOUG TTEAATEG yIa TNV QUCN TOU TTivaKA
AVOAKOIVWOEWY KAl va OTTaitel amd Toug TTEAATEG TTOU
dlagnuifouv TNV TTWANCN MIOG KIVNTAG agiag, katd Tnv évvolia
™G YTmotapaypdg@ou (1), va kaBiotouv diaBéoiyo Kal 1O
oxeTiké EBI.

3)

H KEMEY T1ou emTpémmel TNV JIAQAUION QayopaTTwANCIwWY
KIVNTWV aglv Jéow TTIVAKO AVAKOIVWOEWYV, KATé TNV €vvola
NG uttoTrapaypd@ou (1), evw TTPoCoPEPEI ETTITTAEOV UTTNPETIEG
@UAaENG olpewva pe Tnv MNapdypago 7 Tng Odnyiag, oeilel
va otraitel amd Toug TeEAdTEG TTOU  Slo@nMifouv  OXETIKO
evdla@Eépov, va TNV €160TTOI00V YIO OTTOIECOATTOTE UETAROAEG
Kuplétntag €méABouV yia oOKotroug TngG OIEEaywynsg Tng
emaAfABeuong  KUpPIOTNTAG KOl TAPNONG  apxeiou  Tng
Mapaypagou 7 1ng Odnyiag, 6TToU eQapuoleTal.
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(4)

KEMEY Ttrou emtpétrel tnv  OI0QAUICN  ayopaTTwAnCIwy
KIVNTWV agliv HEGW TTIVOKA AVOKOIVWOEWY, EVW) TTPOTEIVEI Kal
EVOEIKTIK TIUA ava@opds oe oxEon ME TIS Ola@nuICOuEVES
ayopatmmwAnaoieg Tng Ymotrapaypdgou (1), ogeilel va:

(a) | Evnuepwoel Toug TTEAATEG OTI N TTPOTEIVOUEVN EVOEIKTIKN
TIMA ava@opdg Oev gival DEGUEUTIKN,

(B) | Tekunpiwoer TNV
avagpopdg, Kabwg Kal

TTPOTEIVOUEVN  EVOEIKTIKN  TIUN

(y) | Koivotroijoel Ta Bacikd otoixeia tnG peBodoAoyiag mou
XPNOIUOTIOIEI.

()

2& TTEPITITWAON TTOU N AVTIOTOIXION TWV EVTOAWV TWV TTEAGTWV
yiveTal géow OUuOoTAPOTOG TTou AgiToupyei i dlaxeipideTal n
KEMNEY, 161¢ n KEIMNEY o@eiAel va cuppop@wbei pe TIg
olatageigc Tou NOpou TTou a@opouv aTn AciToupyia TETOIOU
OUCTAMATOG, TTEPIAAUBAVOUEVNG TNG ATTOKTNONG TNG OXETIKAG
adelag Aeiroupyiag.

YTToxXpewoeIg 12. | HKETIEY ogeiAel va:
TAPNONG apXEiwv
Kal TTpoéofacn o€
autda
(ApBpa 17(6), kai
26(5) Tou Népou) |
(1) | AmmoBnkelel oe oTaBepd Péco OAa Ta apxeia TTou oxeTiCovral
ME TIG UTTNPETIEG TNG KAI TIG OXETIKEG TUVAANAYEG KB’ OAn TN
OIdpKeIa TNG ETTAYYEAUATIKNG OXECN PE TOUG TTEAATEG TNG KOl
YIO XPOVIKO dIACTNMA TTEVTE ETWV PETA TN ANEN TNG OXETIKNAG
ouveTyaciag- Kal
(2) Aloo@ahilel 6T oI TTENATEG TNG €XOuv, KaTd Travta Xpodvo,
dueon TpdoBacn oTa apxeia TTou OXETICOVTAI PE TIG UTTNPETIES
TToU T|oug TTApEXOVTal* KAl
(3) Alatnpei kaB®' O6An Tn didpkela TNG eTTayyeAPATIKAG ox€ong,
OAeg TIG oupBdaoelg pETAlU AUTAG KAl TWV TTEAATWY TNG Kal yid
XPOVIKO SIACTNUA TTEVTE ETWV PETA TN AAEN TNG CUVEPYATIaG.
|
Ala@nUIOTIKEG 13. | (1) H KEMEY ogeider va Oiao@alilel OT1 oI dIaPnUIOTIKEG
QVOKOIVWOEIG QAVOKOIVWOEIG HTTOPOUV VO avayvwpigovTal COPuwe wg TETOIEG.
25(3), 25(4)(a)(ii),
25(4)(a) (iii) kau
25(5)Tou Népou |
(2) | HKEMEY ogeikel emmAéov va dlao@alilel 0TI TO TTEPIEXOUEVO
TWV JIA@PNUICTIKWY AVOKOIVWOEWYV Eival GaQES, AKPIBES Kal un
TTaPATTAQVNTIKO Kal 6Tl CUPQWVEL PE TIG TTANPOQPOPIEG TTOU
TrepiExovral ato EBI, 61mou autd cival ndn diaBéaipo: f Ye Tig
TIANPOQOPIEG TTOU OTTAITEITAI VA ATTOTEAOUV TTEPIEXOUEVO TOU
EBI1, otnv mepimtwon 1ou 10 EBIT dev €xel akdua KataoTei
6|0(Gé|0|po.
3) O1 310QNUICTIKEG AVAKOIVWOEIG GUVTATOOVTAl TOUAGXIOTOV OTA

EMnvikd 4 ota AyyAikd. H umtoxpéwon auth 1ox0el Aveu
ETTNPEACUOU TV aTtaiThocwy Tou Kpdtoug MéAoug utrodoxng
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N TNG TPITNG Xwpag, otnv otmoia n KEMNEY &ilapnuidel Tnv
TTPOOQYoPd XpnuatoddTnong yia MPeETAQPPacn o€ YAWooa
aTrodeKT ) AT TIG apPOdIieg apxéG Tou Kpdrtoug MéEAoug
uTT000XNAS A TNG TPITNG AUTAG XWPAG.

MEPOZ V

TEAIKEZ AIATAZEIX

‘Evapén 1oxUog.

14.

H Odnyia 10x0¢1 ammd Tnv dnuocicucn Tng oTnv Emionun Epnuepida
NG AnuokparTiag.
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MapdapTtnua |

I. Mépoc A: INAnpogopiec yia Tov IDIOKTATN TOU £PYOU KAl TO XPNUATod0oToUUEVO £pYO

A.Taurérnra/ emwvupia, vouikn KartdaTaon, 1010KTnaoia, 610iknan Kai GToIXEIa ETTIKOIVWVIAC.

i. To oUvoAo TwV TTPOCWTIWY, TTOU €ival UTTEUBUVA YIa TIG TTANPOQPOpPiEG TTou TTEPIEXOvTal aTo EBI. 2¢
TEPITITWON QUOIKWY TTPOCWTIWY, TTEPIAAUBAVOUEVWY TWV HEAWV TOu OIOIKNTIKOU, BIaxEIPIOTIKOU 1
ETTOTITIKOU OPYAVOU TOU IBIOKTATN TOU £€pYOU, VO avagepBoUv To Gvoua Kail N AEIToUpyia TToU ETTITEAE TO
€V AOYW TTPOCWTIO. Z€ TTEPITITWON VOUIKWY TTPOCWTTWY, Va ava@epBouv n eTTwvupia kal n dietbuvon
EYYEYPANMPEVOU Ypaeiou TOU v Adyw VOUIKOU TTPOCWTTOU.

ii. Na mepIAn@Bei n akdAouBn dAAwWGoN gubuvnc:

«O 1010KTATNG TOU €pyou dnAwver o1, €€ dowv yvwpilel, kauia amaitouuevn TAnpogopia Oev Exel
mapaleipBsi oUTe gival ouaiwdws TapammAavntikh N avakpiBng. O I6I0KTATNS Tou épyou givar utTeUBuvog
yia tnv auvraén rou EBIT»

B. KUpleg dpaoTnpIOTATEG, TTPOIOVTA 1] TTPOCPEPONEVES UTTNPETIES

I". HAEKTPOVIKOG GUVOECOG TTOU PETAPEPEI OTIG TTIO TTPOCPATEG OIKOVOUIKEG KATACTACEIG TOU IOIOKTATN
TOU £pyou, epooov eival BINBECINEG KAl O€ TTEPITITWON TTou dev gival SI0BETIPNEG TTOTE avapéveTal va
KATAoTOUV DIABECIYEG.

A. Tepiypa@r Tou XpNUATOdOTOUPEVOU £pYyOU, TTEPIAQUBAVOUEVWY TOU OKOTTOU KAl TwV KUupiwv
XOPOKTNPIOTIKWYV TOU.

1. Mépoc B: KUpla xapakTnpioTIKG TNS 01adIKagiac CUMMETOXIKNS XPNUATOoOOTNONC Kal OO0l YIa TNV
oUAAoyn Ke@aAaiwv

A. O a16X0G eAAXIOTOU TTPOG CUAAOYH KEQAAQioU O€ pia TTPOC@OPA XPNHATOdOTNONG KaIl 0 ApPIBNOS TwV
TIPOCPOPWYV TTOU £XOUV TTPAYHMOTOTTOINBEI atTd TOV IBIOKTATN TOU £pYOU 1 TOV TTAPOXO O€ oXéon HUE TO
XPNUATOOOTOUNEVO £PYO

B. KataAnKTIKr) nuepounvia yia €TiTeuén Tou aTdXou CUAAOYNG KEQaAQiwV
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. TIAnpo@opieg yia TIC CUVETTEIEG €AV O KEPAAAIOKOG OTOXOG Oev €TTITEUXOEI £WG TNV KATOANKTIKA
nuepopnvia

A. To avwTtaTto 1000 TNG TTPOCPOPAG, Kal AV auTd dlaPEpel aTTd Tov KEQAAQIaKO 0TOXO0 TOU onueiou A
Tou Mépoug B

E. MNood Ttwv 18iwv Ke@aAaiwv, Tou £xouv Oeoueubei atmd TOv IBIOKTATA TOU €Pyou yia TO
XPNUOTOOOTOUUEVO £pY0. Z€ TTEPITITWON TTou Ogv €XOuv OeOpeUTEl 010 KEQPAAaia va O0Bei OXETIKA
apvnTikn dRAwon.

Z. ANayl TnG ouvBeong Tou Ke@aAaiou TOu IBIOKTATN TOU £pyou O€ OXECON HE TNV TTPOCPOPA
XPNUaTodéTNONG.

H. Tuxoév Otrapén n un cupBaTikoU SIKAIWPATOG TTEPITKEWNS /KAl UTTAVAXWENONG YIa ETTEVOUTEG, TTOU
gival Kal 1I81TEG TTEAATEG.

I1l. Mépoc I": MapdyovTec KivoUuvou

Mapouciaon Twv KUpPIOTEPWY  KIVOUVWY TTOU  OxeETiCovial WeE TV Xpndatoddtnon  Tou
XPNHOTOBOTOUUEVOU £PYOU, UE TOV OUYKEKPIUEVO TOUEQ, WE TOV IBIOKTATN TOU €PYOU KAl UE TIG KIVNTEG
agieg, TEPIANAUBAVOUEVWV YEWYPAPIKWV KIVOUVWYV, OTTOU IGXUEI.

IV. Mépoc A: NMAnpo@opieC OXETIKA UE TNV TTPOCPOPA KIVNTWYV OV

A ZuvoAIKO TT000 Kal €i60¢G KIVNTWV aIV TTOU TIPOCPEPOVTA.

B. Tiun d1d8e0Nng KIVNTWYV agIwV.

. Xe mepimmwon utepkdAuyng, av ol emTTAéov aitrjoelg d81d0song Ba yivouv OekTéG Kal TTwG Oa
Kataveunoouv.

A. Opoli 81d0gong Kal TTANPWHAG.

E. ®UAaén pe poper mapakatabnkng Kai Tapddoon KIVNTWY &IV OTOUG ETTEVOUTEG
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Z. Katd moéoo0 n emévduon €Eaa@alieTal ge eyyuntn A euTTpayuarn e¢ac@alion Kai 6trou n eévoucn
eCao@aliCeTal atrd gyyunth A euTTpAyuaTn eEao@dAion:

(i) MAnpogopieg av 0 eyyunTtAg ) 0 TTAPOXOG TNG £6a0PAAIONG €ival VOUIKO TTPOCWTTO;

(i) Tnv TautdéTNTO/ETTWVUIA, VOUIKA KATAOTACT), KOI OTOIXEIO ETTIKOIVWVIAG TOU £yyunTr] ) TTapOXou TNG
eCaopaliong

(iii) MAnpo@opicg yia TNV QUON Kal TOug 6POUG TNG yyUNang i TNG eEacpaAiong;

> TePITITWOoN TTOU N €TTEVOUCN dev €EA0QOAAICETaI PE €yyunTh ) epTTpdypatn eEac@alion va dobei
OXETIKN apvnTIKA dnAwon.

H. Katd moéoo umdpyel 6€opeuon yia emavayopd Twyv KIvATWY aglwv Kal OTTou 1oXUEl, N XPOVIKNA
TEPIOdOG yIa QUTAV TNV ETTAVAYOPA.

©. MNa un PeToXIKEG KIVNTEG aiec, TO OVOUAOTIKO ETTITOKIO, TNV NUEPOUNVIa atrd Tnv oTroia kaBioTartal
TTANPWTEO, TIG NUEPOMNVIEG TTANPWHNG TOKOU, TNV NUEPouNvia AAENG Kail Tnv IoxUouca atrdédoan.

V. Mépoc E: NMAnpogopisc yia 1o OEX

A. Katd méoo peocohaBei OEZ avépeoa aTov IBIOKTATN TOU £PYOU KaI TOV ETTEVOUTH;

B. Ztoixeia emkoivwviag Tou OEZX.

2€ mepiTTwon 1Tou dev pecolaBei OEZ va dobB¢ei oxeTiki apvnTikg dRAwon.

V1. Mépoc Z: AIKQIWUATO ETTEVOUTWV

A. Ta Baoikd diKaiwpaTa TToU cUVOLOVTAI UE TIG TIPOCPEPOUEVES KIVNTEG OEieg
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B. lMeplopiopoi Tou cuvdEovTal PE TIG TIPOCPEPOUEVEG KIVNTEG AEiES, TTEPIAAUBAVOUEVWY CUPPWVIWV
METOEU PETOXWV 1) GAAWYV BIeUBETAOEWY TTOU EUTTOdICOUV TNV PETARIBACINOTATA TOUG

I". Mepiypa@r TuxOV TTEPIOPICUWY OTNV METARIBACN TWV TTPOCQPEPOUEVWYV KIVNTWV AEIWV.

A. AuvatotnTeg €€660uU aTTd TNV £TTEVOUDN.

E. MNa YETOXIKA XPNUATOOIKOVOUIKG PECA, TTANPOPOPIES Yia TNV dlavour Ke@aAdiou Kal Ta diKaIWPATA
WAQPOU TTPIV Kal JETA TNV algnon ke@aAaiou, TTou Ba TTpokUYel atrd TNV TTPOCPOPE XPNUATOdOTNONG
(ME TNV UTTGBEON ) TTAPAdOXT| OTI OAEG O TTPOCPEPOPEVES KIVNTEG agieg Ba diaTeBouv).

VII. Mépoc H: Xpewaoeic, TTAnpogopicc Kai £voika Bondruara

A. Xpewoelg kal emBapUVoeIG Twv ETTEVOUTWY O OXEON HE TNV €TTEVOUCN, TTEPIAGUBAVOUEVWYV
BIoIKNTIKWV/KUBepvNTIKWY €mMRapUvoewy, TTou Ba TTpokUWouv atrd TNV €TavamwAnon Twv KIvVNTwy
agiwv.

B. MoU kal WG uTTopoUv va aTrokTnBolv, dveu emPBapUvoews, €TITTAEOV TTANPOQPOPIES YIa TO
XpPnUaTodoToUuEVO £PYO, TOV IBIOKTATN TOU £pyOU Kal, OTTou epapudéleTal, yia Tnv OEZ.

. Mwg ka1 o€ TTOI6V 0 €TTEVOUTAG UTTOPEI va atreuBuvel TTapdtmovo o axEon PE TNV €mévduon A o€
OXEOn ME TNV CUPTTEPIYOPE TOU IDIOKTATN TOU £PYOU 1 TOU TTAPOXOU.
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