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A§ o . KYMPIAKH AHMOKPATIA :
FPAMMATEIA YNOYPTIKOY ZYMBOYAIOY

MNPOXXEAIO

Anéonacpe ano Ta lpaktika tng Zuvedpiog Tov Ymovpyikod
TopPoviiov Huepopnviag 15/11/2023

- Nopooyidio pe Titho: «O mwepi e PiBUIong TWV Eraipeiwv

Aloiknong OpyavigHwV TulAovikwy ETrevOioswy_Kal Zuvaguyv '

_ Oepdrwyv Nopog Tou 2023». _
Ap. ATTOQAoNS ‘ (Ap. MpodTaong 1291/2023).

To ZupBolMo aTToQACIOE:

a) Na eykpivel To vopooxESio pe TiTho «O mepi Tng PUBuiong twy
Etaipeiiv Aloiknong Opyaviopwy Tuhhoyikwv EmrevBuocwy Kkar
Tuvapwy Oepdrwy Nopog tou 2023», avTiypago ToU OTIoioU

gmouvaTtetal otny Mpdraon.
B) Na e€ouaiodoTiael Tov YTTIoupyo OIKOVOHIKWV:

iy Na kataBeoel 10 &V AOYWw vopoaxedio otn BouAn Twv

AVTITIPOCWITIWY, YIO WRQIOT TOu O véuo.

i) Na em@épe, OT0 €V Adyw vopooxeSto, OTToIEadNTIOTE
TPOTIOTIOINOEI  KPivel  OKOTTIHES KaTd 1O OTAdI0 NG

emegepyadiag  Kai oulATNong tou o BouAn Twv

AVTITIPOCWTIWY, TIPO TG YAPIoNG Tou, AVEU ETTAVAQOPAG

ToU 070 TupBouAio.

2. TKOTOC TOU O TIAvW vopooyediou eivan va puBpioer v
_EKTEAECT],  KQTOTIV OXETIKNG  avdadeong, AerToupyitov  Bioiknong
OpyavIoUWY ZUANOYIKWY Etrevduoewv (OZE), amd 1} ot Anpokparia:

3. To vopoaxtdio TIPOBAETTEL, HeTaly AMwv:

MNpooyédio ATTOQACNS ato MNpakTikd NUEP. 15.11.2023 Yeh. 1 amd 2
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KYTIPIAKH AHMOKPATIA
FPAMMATEIA YNOYPTIKOY IYMBO'YAIOY

ITPOXXEAIOQ

Andonacpa ané ta Mpaktikd ¢ Zuvedpiag Tov Yrovpyukod
ZopPovriov Hpepopnviag 15/11/2023

a) Toug 6poug yia ry Xopnynan adielag Aerroupyiac Twy Kutrpiakiv
Eraipeiov  Aiviknong Opyaviouwv  ZuloyiKwy ETevdUgewy
(KEAOZE), v Opy&vwon Kkai T Acrroupyic TOUG.

B) }Tnv EKTEAETN TwV AEIToupyIwY dpdong amd Tig Kutrpiakéc
Eraipeiec Aloiknong Opyaviopwy ZUAOYIKWY  ETrevBUgewy
(KEAOZE), kaBwg kar Ty avabeon Twy AEITOUPYILIV dioiknang
amd Tig K‘EAOZE.

Y) Tnv emromieia Twv KEAOZE atrd v Emirpotm) KegaAaiayopag
Kdtpou (EKK).

A

lInveAétrn NamraBaoiAsiov

 TPAMMATEAZ
YIOYPIIKOY SYMBOYAIOY

Mpooxédio ATépaang amé Mpaktikg nuep. 15.11.2023 Zeh. 2 amd 2




O MEPI THE EYETAIHE KAI AEITOYPIIAZ TON ETAIPEION AIOIKHZHZ
OPFANIZMQN ZYAAOTIKQN EMNENAYZEQN KAl FYNAOQON OEMATON

Mpooipio

Apbpo 1
Apbpo 2
Apbpo 3
ApbBpo 4

NOMOZ TOY 2023

KATATAZH APOPQN

MEPOX |: EIZAQrIKEZ AIATAZEIZ

T UVOTITIKOG TITAOG

Eppnveia

MNedio E@apuoyng Tou Nopou

Efaipéoeig amd 1o medio £Qappoyng Tou Nopou

MEPOZ II: OPOI I'l|A THN XOPHIHZH AAEIAZ AEITOYPIAZ KAITIATH

AEITOYPIA KEAOZE

KE®AAAIO | — FENIKOI OPOI KAI AIAAIKAZIEZ A THN XOPHIHZIH AAEIAZ
AEITOYPIAZ KEAOZE KAI FENIKEZ OPFANQTIKEZ ANAITHZEIZ

Apbpo 5
Ap6po 6
ApbBpo 7
Apbpo 8

Apbpo 9

Ap6po 10
Apbpo 11
ApbBpo 12
Ap6po 13
Apbpo 14
Apbpo 15

AIKQiwpPa EKTEAEGNG AEITOUPYIWV dioiknong
MpoUToBEoelg avaAnyng dpactnpiotnTag KEAOZE
Mepiexopevo TnG adeiag Asitoupyiag

AlaBIKAoIEC  €yKpIONG  Kal  amoppiyng aitnong  xopriynong adeiag
AeiToupyiag

AvdkAnon Tng Gdeiag Asitoupyiag

AvaoTohrj TG adeiag Asiroupyiag

A10IKnTIKG GUPBOUAIO

PuBpiotig SiakuBépvnong

MéToxo! Kai HEAN pE EIBIKEG OUMMETOXEG
MVWOTOTTOINCT) GKOTTOUHEVNG ATTOKTAONG OUPUETOXNAS

Nepiodog afioAoynong OUHMETOXAS




ApBpo 16

AgloAdYNan ouppEToXrC

ApBpo 17  18ia kepdaAaia Kai aoc@AAcia eTayyeAUAaTIKAC gubuvng

Apbpo 18

F'evikEG opyavwTikég QATTAITAOEIG

KE®AAAIO Ii- EIAIKOI OPOI INA THN XOPHIHEH AAEIAZ AEITOYPIIAX KAI

ApBpo 19
ApBpo 20
ApBpo 21

ApBpo 22
ApbBpo 23
ApBpo 24
ApBpo 25

ApBpo 26
ApBpo 27
ApBpo 28
ApBpo 29
ApBpo 30

ApBpo 31
ApBpo 32

EIAIKEZ OPTANQTIKEZ ANAITHZEIX
Mowviun Aeimoupyia KQVOVIOTIKAG GUHOPPWONG
ZuuBaon ekTéAeonc Aeiroupyiwv dioiknong
Tripnon apxeiou

MEPOX lll- OPOI AEITOYPIIAE KEAOZE
KE®AAAIO I- FENIKOI OPOI AEITOYPTIAE KEAOZXE

TakTikA emaveééraon Twv Opwv xopriynong e aderag Aeitoupyiag
ZUYKpOUTEIG GUUPEPOVTWY

AvaBeon Asiroupyiwv dloiknong amdé KEAOSE

levikoi kavéveg doknonc OpaoTtnpiotiTwy

KE®AAAIO Il - EIAIKOI OPOI AEITOYPIIAE KEAOZE

Amotiunon xaproguAakiou OZE

Ymohoyiouog KAE OSE

Trhpnon pnTpwou pePIBIoUXWV OZE

‘Exdoon A/kal e€ayopd pep1diwv OZE

Mapemépevn Agitoupyia avoiyyaro¢  kai dlaxeipiong
Aoyapiacuwv OZE kai OIaKpATNONG XPNUATWY ETTEVBUTOY

KE®AAAIO IlI- AOINOI OPOI AEITOYPIIAZ

YTTOXPEWaEIg avapopdg Tpog TNV EmrpomA
Oikovopikég KaTaoTaoeig

TPATTEIKWV




ApbBpo 33
Apbpo 34
ApBpo 35
ApBpo 36

Apbpo 37
ApOpo 38

ApBpo 39
Apbpo 40
ApBpo 41

MEPOZ IV - ENONTEIA KAI KYPQZEIZ

Apu6dia £TToTTIKA apxn kai e§ouaieg
ThRpnon ka1 dnpocicuon PNTPWou KEAOZE
TéAN, SIKAIWUATA KAl ETACIEG EICPOPES
AI0IKNTIKEG KUPWOEIG

MEPOZ V - NOINIKH KAI AZTIKH EYOYNH

YTroxpéwon uTToBoAfg opBwv, TTAjpwV Kal aKPIBWV TTANPOPOPILIV

Mowvikd adikrpara

MEPOZ VI - TEAIKEE KAI METABATIKEZ AIATAZEIZ

‘ExSoon Kol Epappoyri odnyiwv
MeTaBartikég diatageig
‘Evapén 10x00g Tou TTapovrog Nopou




NOMOZXEAIO ME TITAO

«O MNEPI THXZ ZYZTAZHZ KAI AEITOYPIIAZ TQN ETAIPEIQN AIOIKHZHZ
OPFANIZMQN ZYAAOTIKQN EMENAYZEQN KAI ZYNA®QN OEMATON NOMOZ

Mpooipio.

TOY 2023»

lMNa okomoUg pUBUIONG TN Aeiroupyiag kai Tng eTmrorrTeiag Twv ETAIPEIWV
dioiknong Opyaviopwv ZuAAoyIKwv Emevduoewy,

H BouAr] Twv AVTITTPOo@TTWY Ynidel wg akoAouBwg:

MEPOZ I: EIZAFQriKEZ AIATAZEIZ

ZUVOTITIKOG
TitAog.

Eppnveia.

1. O mapwv Noépog Ba avagépetal w¢g o Tepi NG ZUoTaong Ka
Aermoupyiag  Twv  Etaipeitiv Aioiknong  Opyaviopwy ZUAAOYIKWV
Emevbuoewv kai Zuvagpwv Oepdrwv No6pog Tou 2:024’_

2.-(1) Zrov rapévra Nopo, ekT6¢ eGv TPOKUTITEI DIAPOPETIKH EVVOI GTO
KEiUEVO —

«ayopaiog xpovioudc» (market timing) onuciver v Tapalapn
TEPICOOTEPWY aiTioewv BIGBeang N egayopdg pepidiwv OZE, evTéC
HIKPOU XpovikoU SIa0TANATOC, UE TKOTIO TNV QMOKOUIOT WPEAEIAE amod
TNV omola dlagopd WpPAC Kal aTrd v TpokUTTouca Slagopd oTnv
kabapn agia Tou evepynTikoU Tou OSE-

«adeia Aeiroupyiag» onuaivel v adeia Aesrroupyiag KEAOSE, Trou
Xopnyeitar aré v Emrpors Kepahaiayopdg duvaper Twv dlaraewv
TOU TTapovrog Néopou-




«QITATPIO» onuaiver ETaipeia n otroid ouoTdlnke ortn Anpokparia Kai

aireital Adeiag Asitoupyiag CUHQWVA HE TO apBpo 8 TOoU TIAPOVTOG

Népou-

«apoIaio Ke@dahalo» Exel TNV €vvoid TTOU amodideTal gTov 6po AUTod

124(1) Tou 2018 OTOV TTEPI Opyaviopwv EVaAAaKTIKWY Emrevduoewv Népo Tou - 2018 1

78(1) Tou 2012 OTOV repi AvoiktoU TOTrou Opyaviopwy YuMhoyikwv Emrevduoewv Nopo

88(l) Tou 2015
52(1) Tou 2016
134(1) rou 2021
154(1) Tou 2022.

Tou 2012, 61TOU QUTOI EPappdlovral

«avdBeon Aeitoupyiwv dioiknong amo KEAOZE» onuaivel-

56(1) Tou 2013
8(l) Tou 2015
97(l) Tou 2015
133(l) Tou 2019
135(1) Tou 2021
157(1) Tou 2021.

Emionun
Egnpepida Tng EE:
L 174, 1.7.2011,
o.1.

(a) avaéeon piag i TEPICCOTEPWV AsiToupyiwv dloiknong Tou
Mépoug il Tou [Mapaptiparog | amé KEAOZE og dAho
TPOCWTTO, CUPPWVA WE TO ApBpo 21 Tou TEPi TWV AIQXEIPIOTWV
Opyaviopwv EVaAAaKTIKWY EmrevdUoewv Nopou Tou 2013, atnv
TrEPITTTWGON TTOU 01 £V AGYWw AcIToupyieg dioiknong eixav avateBei
otnv KEAOZE amé AOEE Tng Anpokpariag:

(B) avaéeon piag i TEPICTOTEPWV AsiToupyiwv dloiknong Tou
Mépoug IV Ttou TMapapTiparog | amé6 KEAOZIE o€ dAAo
mpdowTo, oUPPWVA HE TIG TPOVOIEG TNG vopoBeoiag dAAou
Kpdroug pEAOUG TTOU gvowpaTwvel 1o appo 20 g Odnyiag
2011/61/EE 1j o€ Tepimmwon Tou dev UTTApPXE! TETola vopoBeaia,
6TTwe AAAWG To apBpo auTod BeAe 10XUOEI GTO KPATOG WEAOG
QUTO, OTNV TIEPITITWGT TTOU O £V AGYW AeiToupyieg gixav avateOei
otv KEAOZE amé AOEE tng EE-

(y) avdBeon piag fij TEPICTOTEPWV AsiToupyiov dloiknong Tou

Mépoug | Tou Napaptriparog | atroé KEAQZE og Ao TrpéowTIO,




K.A.MN. 372/2012.

Emionun

Egnuepida e EE:
L 302, 17.11.2009,

0.32

81(1) Tou 2020

OUHPWVA PE TNV TTapdypago 6 ¢ Odnyiag OA78-2012-05 Tn¢
Emtpotrig Kepalaiayopdc OXETIKA UE TNV avabeon wiag K
TEPIOTOTEPWY  BPACTNPIOTATWV Aeiroupyiov NG Etaipeiacg
Aiaxeipiong ot Tpito, otnv TEPMTWOTN TTOU 01 £V AOYW AeiToupyieg
eixav avarebei otnv KEAOSE amé diaxeipioty OZEKA T1n¢
Anuokpariag 1 amé eowTEPIKG Siaxeipifopevo OZEKA Tn¢
Anpokpariac:

(8) avabeon piag f TEPICOOTEPWY AEITOUPYIV Oloiknong Tou
Mépoug Il Tou MNapapriparog | amé KEAOEE og Ao TPOCWTTO,
OUH@WVA PE TIG TTPOVOIES TNC vopoBeaiag dAAou kpdartoug HéAoug
TTou evowpartwvel Tnv Odnyia 2009/65/EK, f o€ TepiTTTWON TrOU
Oev utrdpxel TéToia vopoBeaia, 9TMwg dAAwg n Odnyia auTr RBeAe
IoXU0€1 GTO KpATOG HEAOG AUTO /KAl TTou PUBUIde! TNV TreparTépw
avadean Asiroupyiwv doiknong améd 1o Tpito TPOCWTO OTO
omoio o Aiaxeipiotic OZEKA €xel avabéoel Aeimoupyieg, otnv
TEPITITWON TTOU O eV Adyw Aeitoupyieg eixav avareBei otV
KEAOZE amé Aiaxeipioti OSEKA ™Ms EE A amd eowrepika
Olaxeipifdpevo OZEKA NG EE-

(€) avaBeon piag ny TEPIGTOTEPWY AEITOUPYILIV Oloiknong Tou
Mépoug VI Tou Mapaptiuatog | amé KEAOZE ot GAlo
TPOCWTTO, CUPPWVA HE TO apbpo 24 tou Tepi TWV Mikpwv
Alaxeipiotiov Opyaviopwv EVoAAGKTIKWY EmrevdUoewv Népou
Tou 2020, otV TepiTTTWON TTOU O1 £V Aoyw Aeiroupyieg eixav
avareBei otnv KEAOZE amé MIAGEE, e§aipoupévou MIAOEE
KpdToug pélouc:

(oT) avabeon piag A TEPIOTOTEPWV AEITOUPYILIV dloiknong Tou
Mépoug V Tou Mapaptiuatog | amé KEAOZE ot dGAho
TPOOWTTO, CUPPWVA pE TO apBpo 23 Tou Tepi Opyaviouwv




EvaAakTikwv Emevduoewv Népou Tou 2018 oTnv TepimTwoT
TTou o1 €V AOYyWw AciToupyieg eixav avateBei otnv KEAOZE amd
eEwtepiké dlaxeipiotry OEE Tng Anpokpariag | amd ECWTEPIKA
diaxeipilopevo OEE Tng Anpoxpariag, o omoiog Oev EUTTITITEI OTIG

TEPIMTTWOEIG (a), (B) 1 (€)

(Q) avabeon piag 1y TEPICTOTEPWV AsiToupyiwv di1oiknong Tou
Mépoug VIl Ttou TMapaptiparog | amo KEAOZE o€ dGAAO
TPOOWTO, CUPPWVA HE TNV OIKEId vopoBeoia o€ kAt GAAN

TEPITTTWON:

«avwTEPA DIOIKNTIKA OTEAEXN» ONUaiVEl Ta QuUOIKa TPéoWTa TTOU
BlayelpidovTal OUCIaOTIKG pid f) TIEPICOOTEPES atré TIC dDPaoTNPIOTNTEG
Tng KEAOZE kai ptropei va Trepihappavel kai ta EKTEAEOTIKA MEAN TOU

O101KNTIKOU CUPBOUAioU:

«a€1I0AGYNON CUPHETOXAG» ONUaIVEl TNV afloAéynon CUHHETOXNG TTOU
poBA&TETal OTO £BdPIO (1) TOU APBpOU 16-

«Anpokparia» onuaivel TNV Kutrpiakij Anpokparia:
«Biavopr] £66dWV» CNUAivel TTANPWHN TToU dievepyeital arré OZE o€

pepidloUxo Tou, e§aipoupévng TNG TANPWHIAG TTOU TTPAYHATOTTOIEITAl
OXETIKA pE TNV e§ayopd 1 6pAnON HEPIDiWV-

«diaxeipiotig OZE» onuaivel-
(a) diaxeipioty OZE Tng EE- 1

(B) AOEE ex166 EE- 1)




(y) OEE ek16¢ EE 6tav sival ECWTEPIKA BiayxeipIfduevoc:

«dlaxeipiotic OZEKA» onuaivel dlaxeipioti OZEKA ¢ Anpokpariag
kai diaxeipiotri OZEKA Ttn¢ EE-

«Biaxeipiotig OZEKA ¢ Anpokpariag» onpaiver etaipeia diaxeipiong
OZEKA 1ng Anpokpariag trou €xel AaBer adela Aertoupyiag duvapel Tou
mepi Twv AvoiktoUu Tumou Opyaviouwv Zulhoyikwv ETreveioewy

Népou Tou 2012-

«OraxeipioTrig OZEKA ¢ EE» onpaivel eTaipeia dlaxeipiong OZEKA tng
EE n omoia é€xe1 AdBel adeia Aermoupyiag duvdaper g vouoBegoiag dAAou
KPATOUG WEAOUG TTOU EVOWMATWVE v Odnyia 2009/65/EK i oe
TEPITITWON TTou Bev UTTAPXEI TETOIN vopoBeaia, éTrwg daAAwg n Odnyia
auT BeAe IoXUoE! OTO KpGTOC MEAOG aUTO:

«biaxeipiotrig OZE tng EE» onpaivel-

(a) diaxeipioTy OZEKA-

(B) AOEE ¢ Anuokpariac fH AOEE e EE-

(Y) Tov idio Tov OZE 1nc EE, étav siva EOWTEPIKA Blaxeipidpevog.
«BI0IKNTIKG GUPBOUAIO» onpaivel To oupBouAio KEAOZE trou dropileTai
vouipa kai €xel Tnv e€ouaia kaBopiopcy Tng OTPATNYIKNAG, TWV OTOXWV
Kal TnG YEVIKAG KareUBuvang Tng etapeiag kai  emBAETTIEl KAl

mapakoAouBei T diadikaocia AMyng amogdoswv avagopikd ME TN
dioiknon kai Ti¢ EMXeIpnUaTikég dpaaTnpidTnTeg e KEAOSE:




Keg. 113.

9 Tou 1968

76 tTou 1977

17 Tou 1979
105 Tou 1985
198 Tou 1986
19 Tou 1990
46(1) Tou 1992
96(1) Tou 1992
41(1) Tou 1994
15(1) Tou 1995
21(1) Tou 1997
ANAK.2331
82(1) Tou 1999
149(1) Tou 1999
2(1) Tou 2000
135(l) Tou 2000
151(1) Tou 2000
76(1) Tou 2001
70(!) Tou 2003
167(l) Tou 2003
92(1) Tou 2004
24(1) Tou 2005
129(1) Tou 2005
130(I) Tou 2005
98(1) Tou 2006
124(1) Tou 2006

«AOEE» £€xel TRV évvoia Trou amodidetal oTo £dAgIo (1) Tou apBpou 2
Tou Trepi AlaelpioTwV Opyaviopwv EVAAAAKTIKWY Emevduoewv Nopou
Tou 2013

«AOEE ex16¢ EE» 1j «exT6G EE AOEE> £X€I TNV £VvOIQ TTOU amrodidetal
oto eddgio (1) Tou GpBpou 2 TOoU TEPI AlaxeipioTwy OpyavioHwy

EvaAAakTikwv Emrevduocwv Népou Tou 2013

«AOEE ¢ Anuokpartiag» €xel TRV évvola TTou atrodideTal 070 edagio
(1) Tou GpBpou 2 Tou TIEPi AIOXEIPICTWV Opyaviopwv EvaAAakTIKwy

EmrevdUoswv Népou Tou 2013

«AOEE tng EE» £xe1 TNV évvoia Trou amodideTal oT10 edagio (1) Tou
GpBpou 2 Tou TEPI AIGXEIPIOTWV Opyaviopwyv  EVaAAakKTIKWV

Emevduoewv Nopou Tou 2013

KEYYEYPOAUMEVO YpaPeEio» ONuUaivel TO EYYEYPAUUEVO YPAYPEIO TTOU
TrpoBAéTeTal oTO GPBpo 102 TOU TEPI Eraipeiwv Nopou-




70(1) Tou 2007
71(1) Tou 2007
131(1) Tou 2007
186(1) Tou 2007
87(l) Tou 2008
41(l) Tou 2009
49(1) Tou 2009
99(I) Tou 2009
42(1) Tou 2010
60(1) Tou 2010
88(1) Tou 2010
53(1) Tou 2011
117(1) Tou 2011
145(1) vou 2011
157(1) rou 2011
198(1) rou 2011
64(1) Tou 2012
98(1) Tou 2012
190(!) Tou 2012
203(1) Tou 2012
6(1) Tou 2013
90(1) Tou 2013
74(1) Tou 2014
75(i) rou 2014
18(1) Tou 2015
62(1) Tou 2015
63(l) Tou 2015
89(l) Tou 2015
120()) Tou 2015
40(l) Tou 2016
90(1) Tou 2016
97(l) Tou 2016
17(1) Tou 2017
33(l) Tou 2017
51(1) Tou 2017
37(l) Tou 2018
83(l) Tou 2018
149(1) Tou 2018
163(1) Tou 2019
38(l) Tou 2020
43(1) Tou 2020
191(1) Tou 2020
192(1) Tou 2020
43(1) Tou 2021
117(1) Tou 2021
150(1) Tou 2021
151(1) Tou 2021
87(l) Tou 2022
88(1) Tou 2022
96(1) Tou 2022
213(1) Tou 2022.

«EE» onpaiver —

(a) Tnv Eupwraiki ‘Evwon, kai
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190(1) Tou 2007
72(1) Tou 2009
143(1) Tou 2012
60(l) Tou 2013
163(l) Tou 2014
164(l) Tou 2014
35(1) Tou 2016
56(1) Tou 2017.

87(!) rou 2017
44(1) Tou 2020
78(1) Tou 2021
91(1) Tou 2021
159(1) Tou 2021

(B) Tov Eupwraikd OI1kovopIke Xwpo

«EIBIK OUPMETOXA» Onpaivel TV Gpeon 1 £UUECN OUUPETOXN OF
KEAOZE, n omoia-

(a) QVTITTPOCWTTEUEI TTOOOGTO TOUAAXIOTOV BEKA TOIG EKATOV (10%)
TOU KEQOAQioU A Twv SIKAIWPATWY YHPOU, KATA Ta opifoueva oTo
apBpo 28, oTig TTapaypdpoug (a), (B), (v) ka1 (5) Tou edagiou (1) Tou
GpBpou 29 kai oto €ddgIo (1) Tou apbpou 30 TOU TEPi
MNpoumoBécewv Alagdveiag (Kivntég Agieg Tpog AlaTTpayldTeuon
oe PuBpidopevn Ayopd) Népou Tou 2007, AapBavopévwy utreyn
TWV 6pwV yia TNV dBpoiar; Toug TTou TTpoBAETTOVTal OTA E6APIa 1
kal (2) Tou GpBpou 34 kai oTa edagia (1) kai (2) Tou apBpou 35 Tou

ev Aoyw Népou- i)

(B) emTpéTIel TRV GOKNON ONPAVTIKAG ETIPPONG GTN diaxeipion NG
KEAOZE oTnv otroia ugiotaral n ev AOyw GUHUETOXH'

«eKTTpOBeoun ocuvalAayn» (late trading) onpaiver v Tapaiafn
aitnong 8168eong n e€ayopdg pepidiwv OZE, pera my opicBeica
kataAnkTIKh Wpa (cut-off time) og pia ouyKekpIpévn nUEPOUNVia Kal Tn
dievépyela TG avrioToixng ouvaAlAayrg  oTnv Ty autig  TNG
nuepounviag:

«gAdxioTo  KEQAAaio» onuaivel Ta  €AdXIOTA idla kKe@AAaia TTOU
aTraimolvTal SuVApEl Twy dlatagewv Tou dpBpou 17 Trpokeipévou va

xopnyn©ci adeia Aerroupyiag otnv KEAOZE:

«EMEY» £xel TNV évvold TIou amodidetal oTov TrEPI EmeviuTiKWV
YTnpeoiv Kai ApacTnpioTitwy Kai PuBpidopevwy Ayopwv Néuo Tou
2017

11



9(1) Tou 2022
18(1) Tou 2023.

73(1) Tou 2009
5(1) Tou 2012
65(1) Tou 2014
135(1) Tou 2015
109(1) Tou 2016
137(1) Tou 2018
56(!) Tou 2019
152(1) Tou 2020
45(1) Tou 2022.

«Emrpom Kegahaiayopdg» 1 «Emirpotrs» onuaivel Tnv Emrpotn
Kepahaiayopdg KUTrpou Trou cuotdnke kai AeiToupyei Suvdapel Tou Trepi

™G EmTpotriig Kepalaiayopdg Kutrpou Népou Tou 2009-

«EGWTEPIKOG BIAXEIPIOTAG» £XEI TRV €Vvola TTOU QTTOBIdETAl OTO €daplo
(1) Tou dpBpou 2 Tou TEPi Opyaviopwv EvaAAakTIKOV ETreviuoewy
Népou Tou 2018-

«ETTIXEIPNCIAKO pvNUOVIO» Onuaivel To TOAUPEPEG pVNUOVIO TTOU
katapTidetan petagu Tng KEAOZE ket Twv GAAWV TPOCWTTWY TTOU
avauelyvuovral otn dpaatnpiérnta tou OXE, mepIdapBavouévou Tpitou
mapoxou otov omoio N KEAOZE avabérel Aeitoupyieg Sioiknong, étrou
eQappoeTal kal Tou puBpilel, METAEL GAAWY, TNV Tapoxr Kai Tn pon
TANpo@opIwV amé rf/kal Tpog Tnv KEADE, o1 OTTOIEG Eival aTTaPAiTTEC
Yia TNV EKTEAEDN TWV AciToupyiwv Sioiknong:

«ETAIPEIA» TNUAIVEI ETAIPEIT TTOU CUCTABNKE duvayp el Tou Trepi ETaipeitov
Népou:

«eTanpeia draxeipiong OIEKA Tng Anpokpariag» onuaiver eTaipeia
6|ax£ip|ong katd tnv évvoia tou edagiou (1) Tou apbpou 2 Tou Trepi
AvoiktoU Tutrou Opyaviopwyv Zuloyikwv Emrevduoswv Népou Ttou
2012-

«eTaipeia Siaxeipiong OZEKA ¢ EE» onuaivel etTaipeia diaxeipiong
Katd v €wvola Tng vouoBeaiac dGAAou Kpdroug péAoug n oroia
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Emionun

Eg@npepida g
EE: L 182,

EVOWHATWOVEN TO ApBpo 2 mapdypagog (1) £dagio (B) Tng Odnyiag
2009/65/EK 1 ot TrepiTrTwon TTou Sev UTTAPXE! TETOIA vouoBeoia, 6TTwg
GAAWC N TTpodvola auTr ABEAE I0XUOEI OTO KPATOG HEAOG autd-

«ETQIpEi  €TTEVOUOEWV»  ONuaivel, Kard  TeEPITTTwan, gTalpeia
eevBUoEWV PETaBANTOU Ke@aAaiou, Katrd Tnv évvoia Tou edagiou (1)
Tou GpBpou 2 Tou Tepi AvoikTou Tutou OpyavioHWY ZUAAOYIKWV
Etrevd0ocwv Nopou Tou 2012 1y eTaipeia eTeVBUOEWY, KaTd TNV évvoia
Tou edagiou (1) Tou dpBpou 2 Tou TEPi Opyaviopwv EvaAAakTIKWV

Emevduoswv Nopou tou 2018-

«ETEPOPPUBHOG CUVETAIPIOPOG» £XEI TNV EVvoid TTOU amrodideral gTov

mepi Opyaviopuwv EvaAAakTikwy ETrevoioewy Nopo Tou 2018
«eepdToch)\aKag OZE» onpaivel:

(a) BeparopUAaka Kard TRV évvoia Tou epi Twv Opyaviopwy
EvaMakTikwv ETrevBuoewv Nopou Tou 2018 otnv mepitrtwon OEE
NG Anpokpartiag fj TPOCWITO TToU aokei 6pola Kadnkovra OTIg

mepimwoelg OEE tng EE fj OEE ext6¢ EE-

(B) GeparopuAaka kard v évvoia Tou mrepi AvoiktoU TuTtrou
Opyaviouwv Zuhloyikwv Emevduoewv Népou Tou 2012 4 TG
vopoBeaiag GAou Kpdtoug péAoug, N oTToid EVOWUATWVEL TNV
Odnyia 2009/65/EK i ot TepiTTwon 10U Oev UTTApPXEl TETOIO
vopoBeaia, 6TTw¢ GAwg n Odnyia aut BeAe 10XUOEI OTO KPATOG

péAog auTod:

«BuyaTpikr eTaipeia» 1 «BuyaTpikn ETTIXEipNON» £XEI TNV £vvoia TTOU
aTrodidouv aTov 6po auTé To apBpo 2, Tapaypagog 10 kai 10 apBpo 22
m¢ OBnyiag 2013/34/EE kai mepiAappdvel kGBe Buyarpikn pIag
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29.6.2013, 0.
19.

Emionun

Enuepida tng
EE: L 176,

27.6.2013, 0.1.

BuyaTpIKNg £MIXEIPNONG TNG UNTPIKAS ETTIXEIPNONG TTOU €ival ETIKEQPAARC
TWV ETTIXEIPAHOEWV AUTWV:

«KAE» onuaivel kaBapr} agia evepynrikou-

«KQvoVIOPOG» onuaivel Tov Kavovioué apoiaiou Ke@aAaiou, 6TWG
opideral oTov Tepi Opyaviouwv EvaAAakTikv Emevdioswy Néuo Tou
2018 nf otov Tepi AvoiktoUu TUrmou Opyaviopwv  ZuAAoyiKwv
Emevdioewv Nopou tou 2012, émrou auToi epapuoélovrar

«Kavoviopuég (EE) apiB. 575/2013» onuaivel TV TPAEN NG
Eupwrraikig Evwong pe Titho «Kavoviopo6g (EE) api8. 575/2013 Tou
Eupwrraikol KovoBouAiou kai Tou ZupBouhiou NG 26n¢ louviou 2013
OXETIKA PE TIG ATTQITAOEIS TTPOANTITIKAC ETTOT'TEIOG yIa TTIOTWTIKG
1IBpUNATA KAl ETMIXEIPACEIC ETEVEUOEWY Ko TNV TpoTroTroinon ToU
Kavoviouou (EE) apiB. 648/2012»-

«KATAOTATIKA £yypaga» onuaivel-

(a) TO I1DPUTIKG KAl KATAGTATIKO EYypago olupwva pe Tov mepi
Etaipeiov Népo omnv mepimrrwon OSE ™G Anuokpariag pe T
HopPPN eTaipgiag ETTEVOUOEWY ) TO avrioToIxo £yypago e Bdon 1o
dikaio NG xwpag ouoTacng Tou OZE ETAIPIKAG popeng, yia OZE
GAAoug aré OZE tng Anpokpariac:

Kﬁ%-;;? (B) Tn oupgwvia cuvetaipiIopoU KaTd TOV mepi Opdppubuwv kai
ANAK.3374 ETEPOPPUBHWV ZUVETAIPIOUWV KAl Epmopikiv Emrwvupiiv Népo
54(1) Tou2011 , . . .
146&) T0u2011  OTNV TepiTTTwon OZE tng AnpokpaTtiag pe n Hopen eTepdppubuou
147(1) Tou2014 . ] . . .
144()) ou2015 OUVETAIPIONOU A 1O avrioToixo éyypago pe Bdon 1o dikaio ™mg

95(1) Tou 2016
147(1) ou2018

Xwpag ovoTaong Tou OZE pe v HOPON CUVETAIPIGUOU 1) AAANC

86(1) Tou 2022.  gupBarIkAg pop@ric, yia OSE dAhoug atré OZE Tng Anpokpariag:
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(y) Tov kavoviopd avagopika pe OZE g Anpokpariag Trou €XEl
ouoTaBei Pe TNV Hop@r) apoiBaiou Ke@aiaiou:

«KEIHEVN VOpOBETia» £XEl TNV £VVOId TTOU aTTodideTal OTOV 6po auTo OTO
GpBpo 2 tou Trepi TG EmiTpotrig Kepahaiayopdg Kumrpou Népou Tou
2009-

«KPATOG MEAOG» onpaivel KPArog HEAOG TNG Eupwrraikig Evwong i
GMo Kkpdrog péAog Trou eival GUUBAAAOUEVO PEPOG OTN Zupoewvia yia
Tov Eupwiraiké OIKovopikd Xwpo, n OTroia uTroypAagnke o010 Omépro
Vv 2a Maiou 1992 kai TTpoCApHOOTNKE amd 1o MpwTéKOAAO TO OTTOIO
utroypa@nke oTig BpuféMeg tnv 17n Madiou 1993 kal wg auTh n

Tup@wvia TEPAITEPW EKACTOTE TpoTroTrolEiTal 1) avTikabioTarai-

«KkpaTog péAog karaywyrg Tou OZEKA» éxel Tnv ¢vvola TTou ammodideTal
oTov 6po auté oTo £dagio (1) Tou Apbpou (2) Tou epi Avoiktou TUtTou

Opyaviopwv Zuhoyikwv ETrevdioewy Nopou Tou 2012-

«Kutrpiaxn Etaipeia Aloiknong Opyaviopwy ZuAAoyikwv ETrevdioewv»
i «KEAOZE» onpaivel TRV €TAIPEia ekTéAEONG AciToupyiwv Bloiknong

OZE n otroia £xet AaBel adeia AsiToupyiag duvdpel Tou Trapovrog Nopou:

«heimoupyieg dioiknang OZE» 1 «Aeimoupyieg Sloiknong» onuaivel, Kartd
mepITITWON, TG AciTOoupyieg TOU Mépoug | €wg Mépog VIl Tou
Napapriparog |-

«AeiToupyia dioiknong arotipnong XxapropuAakiou OZE» onuaivel TNV

AerToupyia B10iknong TTOU ava@EPETal WG atoTiunon xapTo@uAakiou 0TO

Mépoc | éwg Mépog VII Tou Mapaptiparog |-
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«Aerroupyia dioiknong ékdoong K/kal egayopdg pepidiwv OZE» onuaivel
N Agimoupyia dioiknong ou avagéperal wge:

(a) 'Exdoan kai £§ayopd pepidiwv oTo Mépog | Tou
Napapriuarog |-

(B) exbooeig pepidiwv kal e€ayopéc aTo Mépocg Il Tou
MNapaprAuaroc |-

(Y) €kd6oEIg Kal e€ayopéc pepidiwv OEE oTo Mépog Il
Tou lMapaptAuarocg |-

(0) exbboeig pepIdiwV/PETOXWV Kal eéayopéc aro
Mépog IV Tou Napaptiuarog |-

(€) exdooeig kal e€ayopéc pepidiwv OEE aT1o Mépog V
Tou MNMapaprAparog |-

(o1) exdboeig kai e€ayopéc pepidiwv OEE oo Mépog
VI Tou Napapriparog |-

(€) exdooeig kar e€ayopéc pepidiwv OEE oto Mépoc VI
Tou MNapapriuaroc |-

«Aerroupyia dioiknong tHpnong unTpwou pepidiolxwv OZE» onuaivel
™ Aeiroupyia Sioiknong Tou QVAQEPETAl WG TAPNON  UNTPWOU
HEPIBIoUXWVY aTo Mépog | éwg Mépog VI Tou Mapaptiparoc |-

«Aermoupyia dioiknang utrohoyiopuou KAE OZE» onuaivei Tn Acitoupyia
dioiknong TTou avagépeTar we kaBopiopds Tng agiag Twv pepidiwv oo
Méepog | €éwg Mépocg VI Tou MNapaptiuarog |-
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Ewionun
E@nuepida NG
EE: L 182,
29.6.2013, 0.19.

«pEPidIo» i «pepidio OZE» onuaivel cuppeToxi N pepidio | cupgEpov
oe OZE kataotaTikic, cuuBariki¢ i aAAng pop@ng, avaAdywg g
VOMIKAG HOP®NG TTou emiTpéTreTal va AaBel kal AapBavel o OZE pe Baon
TV oikeia vopobeoia OZE kai ptropei va epIAapPBAvEl KAl KAGoPATa

TETOIWV PEPIBiLV, OTTOU QUTA EMITPETTOVTAI:

«pePIdIolXog OZE» 1 «pep1Blouxog» avagopikd pe OZE onuaivel
TPOCWTTO TTOU OUPPWVG HE TNV OIKEIa vopoBeoia trou OIETTEl TN
ouoTacn Kal T AeIToupyia Tou Kata TTEPITITWOT OZE karéxel yepidlo ot
autév Tov OZE Kai TToU N CUMMETOXN TOU KATaypd@eTal OTO HNTPWO

HePIBIoUXwV Tou eV Adyw OZE:

«UNTPIKA ETAIPEIA» A «UNTPIKA ETTIXEIPNCNY onUaiVEl UNTPIKA ETTIXEIPNON
Katd@ TRV évvola Trou amodidouv aTov 6po auté 10 Gpbpo 2,

Trapaypagog 9 kai 1o apépo 22 Tng Odnyiag 2013/34/EE-

«unTpwo KEAOZE» onpaivel 10 pnTpwo KEAOZE 710 oTroio Tnpei
nAekTpovika n EmiTpot otnv ioToo€Aida TG, Kard Ta opifopeva oTo

ap6po 34-

«UNTPWO HEPIBIOUXWV» A «HNTPWO pepidrouxwv OZE» onuaivel 10
HNTPWO, OTO OTTOI0 KaTaxwpouvTal o1 HEpIBIoUXO! ToU KATA TTEPITITWON
OZE, To OToio TNPEITal CUPPWVA HE TNV OIKEIA vopoBeoia OZE kai 1o

OTTOi0 TTICTOTIOIEl TN GUMHETOXT OTOV OXETIKG OZE:
«MIAOEE» £xe1 TRV £€vvola TTou atrodideral oTo edagio 1 Tou apBpou 2

Tou Tepi Twv Mikpwv AIGXEIPIOTWY Opyaviopwv  EVaAAGKTIKWV

Emrevduoswv Nopou Tou 2020
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Emionun
Enuepida tng
EE: L 174,
1.7.2011, 0 1.

Evionun
Eonpepida tng
EE: L 302,
17.11.20009,
0.32.

Emionun

Enpepida tng
EE: L 335,

17.12.2009, 0 1.

Ewionun
Egnpepida g
EE: L 176,
27.6.2009,
0.338.

«MIAOEE kpdroug péAoucy éxel TNV €vvoia TTou amodideTal oTov 6po
auté oTo £6agio (1) Tou GpBpou 2 Tou mEPI TWV MIKpWV AIGXEIPIGTWV

Opyaviopwv EVaAAakTIKWV ETTev80oswy Népou Tou 2020-

«Odnyia» anuaivel KavoviaTKi SioiknTik  pagn g Emitpomric
KegaAaiayopdg, n omoia dnuoaoigvstal otnv Emionun Egnuepida tng
Anpoxpariag:-

«Odnyia 2011/61/EE» onpaivel Tnv mpAgn Tng Eupwmdikrig Evwonc pe
TiTAo «Odnyia 2011/61/EE tou Evpwrraikou KoivoBouAiou kai Tou
ZupBouAiou TG 8n¢ louviou 2011 OXETIKA JE TOUG OIAXEIPIOTEC
OPYQVIOUWV EVOANOKTIKWY £TTEVOUOEWVY Kal yia TNV TPOTToTroinNcn Twv
odnyiov 2003/41/EK ka1 2009/65/EK kai Twv Kavoviopwv (EK) apiB.
1060/2009 ka1 (EE) api®. 1095/2010»

«Odnyia 2009/65/EK» anuaive TV pagn g Evpwaikrg Evwong pe
TiTho «Odnyia 2009/65/EK Tou Eupwmraikou KowvoBouhAiou kai tou
2upBouAiou Tng 13n¢ louAiou 2009 Y TO CUVTOVIOHO TWV VOUOBETIKWV,
KaVOVIOTIKWV  Kal  SI0IKNTIKWY olardewv oxenkd pe OpIoPEVOUG
OpYaVIGHOUG CUANOYIKWV ETTEVEUOEWY O€ KivnTég agieg (OZEKA)-

«Odnyia 2009/138/EK» onpaive TNV 1TPAgN NG Eupwraikig ‘Evwong
He TiTAo «Odnyia 2009/138/EK Tou EupwiraikoU KoivoBouAiou kar Tou
ZupBouAiou Tng 25n¢ NoepBpiou 2009 OXETIKA PE THV avaAnyn Kai Thv
daoknon dpacTnPIOTATWY ac@AaAiong ko aviaopaliong (Pepeyyuornra
)»-

«Odnyia 2013/36/EK» anpaivel ™V Tpagn Tng Eupwraikng ‘Evwonc e
TiTho «Obnyia 2013/36/EE Tou Euptotraikol KovoBouhiou kai tou
ZupBouAiou, Tng 26n¢ louviou 2013 OXETIKA pe TNV TpbéoBaocn ot
OpaoTnPIOTNTA TOTWTIKWV I0PUPGTWY Kai TRV TIPOANTITIK E€TTOTITEIQ
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ETmionun
E@nuepida g
EE: L 173,
12.6.2014,
0.349.

Emionun
E@nuepida tng
EE: L 182,

29.6.2014, 0.19.

MOTWTIKWV  IOPUMATWY KAl  ETIXEIPHOEWV EMEVOUCEWY, Yia TNV
TpotroTroinon TG odnyiag 2002/87/EK kal yia TV Kardpynon Twv
odnyiwv 2006/48/EK xai 2006/49/EK»

«OB8nyia 2014/65/EE» onuaivel Tnv Tpdagn Tng Eupwaikig Evwong ue
TiTho «Odnyia 2014/65/EE tou Eupwtaikou KoivoBouAiou kai Tou
ZupBouhiou, Tng 15ng Maiou 2014, yia TIg ayopég XPNHATOTTIOTWTIKWY
péowv kal TNV TpoTroTroinan Tng odnyiag 2002/92/EK kai TG odnyiag
2011/61/EE»-

«OBnyia 2013/34/EE» onpaivel T Tpagn tng Eupwaikig ‘Evwong pe
TitAo  «OBnyia 2013/34/EE tou Eupwmaikol KoivofouAiou kai Tou
TupBouAiou TnG 26ng louviou 2013 OXETIKA pE TIG £THOIEC OIKOVOUIKEG
KQTQOGTAGEIC, TIC EVOTTOINMEVEG OIKOVOUIKEG KATAOTAOEIG Kal OUVAPEIG
EKBECEIC ETTIXEIPHOEWV OPICHEVWV HOPQWYV, TNV TpOTIOTIOINCN TNG
odnyiag 2006/43/EK Ttou Eupwiraikou KoivoBouAiou kai Tou
SupBouhiou Kal TRV KaTApynon Twv odnyIwv 78/660/EOK kai
83/349/EOK 1ou ZuppouAiou»-

«Opyaviopég EvaMakTikwv ETTevOUuoewv» 1 «OEE» éxe1 Tnv €vvoia
Trou aTrodIdETal oToV 6po auTd aTo eddpIo 1 Tou GpBpou 2 Tou TrEPi
AayeipioTiov Opyaviopwv EvalAakTikwy ETreEVOUoEWY Néuou ToU
2013-

«OEE 1n¢ Anuokpariag» onuaiver tov OEE ToU £€xel ouoTaBei Kal
AciToupyei  oUpQWVA  pE  Tov  TTEPI Opyaviopwv  EVaAAaKTIKWY

Emrevduoewv Népo tou 2018-

«OEE €k16¢ EE» éxe1 Tnv évvoia Trou amodibetal otov 6po auté oTo
eddgio (1) Tou GpBpou 2 TOU TIEPI AlayeipioTwv  Opyaviopwy

EvaAAakTikwyv Etrevduoewv Népou tou 2013

19



«OEE g EE» éxe1 TNV évvoia TToU amodideTal oTOv 6po autd oTO
edbagio (1) ToU dApBpou 2 Tou mepi - AlaxeipioTiov - Opyaviopwv

EvaAhakTikwyv ETrevduoewy Nopou tou 2013

«oIKeia vouoBeoia» onpaivel oikeia vopoBeaia avadeong f/kai oikeia
vopoBeoia OZE-

«OIKeia vopoBeaia avaBeong» onpaivel 10 GUVoho Twv VOUOBETIKWV N
GAAWV PUBUICTIKWY KAVOVWV O OTroio! puBidouv TNV avdadeon T
EKTEAEONG TWV AcIToupyIWV BI0ikNoN: Kal O oTroiol KaTd TEPITTTWON
givar; -

(a) O epi Avoiktou TUTroU Opyaviouwv ZuAdoyikwv ETrevduoswy
Nopog Tou 2012 otnv mepitrtwon avdaBeang ekTéEAEoNG AciToupyiwv
dloiknong oe KEAOZE amo diaxeipiot) OZEKA TN¢ Anpokpariag

(B) n vopoBecia dAAou kpdrtouc MEAOUG N OTIOIO EVOWMATWVEI v
Odnyia 2009/65/EK 1 ot TEPIMTWON TTou Sev UTIAPXE! TETOIO
vopobeaia, 6Trweg dAAWE To apBpo autd NBeAe 10x0GEl GTO KPATOG
HENOG autd, oTnv mepitrTwon avaBeang ekTEAEONG AciToupyiwv
dloiknong oe KEAOZE amo diaxeipiory OZEKA ¢ EE-

(y) o mepi Twv AlaxeipioTwv Opyaviouwv  EvaAAakTIKGV
Emevbioewv Noépog Ttou 2013 otV MEPITTWON  avabeong
EKTEAEONG AciToupyiwv Bioiknong oe KEAOSE amd AOEE ¢
Anpokpariag, rou éxer AdBel adeia AeiToupyiag Suvdpel Tou GpBpou
8 autou-

(6) n vouoBecia Tou KpdToUC HEAoUg kataywyrig¢ AOEE tn¢ EE n
otroia evowpartwvel Tnv Odnyia 2011/61/EE f| Og TEPITTTWON TTOU
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Bev UTTAPXE! TéTola vopoBeaia, 6Tmwg GAAwg n Odnyia auth} A0eAE
IoXUOEl OTO0 KPATtog MENOG auTd, OTNV TIEPITITWON avadeong
ektéAeang Aerroupyiwv dioiknong oe KEAOZE amé AOEE tn¢ EE
mou €xel AGBel adeia Aerroupyiag duvapel Tng avagepbeioag

vouoBeaiag:

(€) o Tepi TWV MIKpWV AIGXEIPIOTWV Opyaviopwyv EvaAAakTIKwV
EmrevdUoswv Nopog Ttou 2020 oTnv  TEPITTWON avadeong
ekTéAEONC AerToupyiv dioiknong oe KEAOZE amé MIAOEE 1ng
Anpokpartiag i amé KEMEY, tou £xel AaBer éykpion amd TNV
Emirporry Kepahaiayopdg yia TV TTApoxn AsiToupyIwv SIaxeipiong
OEE duvdpel Twv Siatdewv Tng Tapaypapou (B) Tou edagpiou (5)
Tou apBpou 5 Tou Tepi  ETEVOUTIKWY YTnpeoiwv  Kal

ApaacTnpiotiTwv kar PuBUICOPEVWY Ayopwv Noépou Tou 2017-

(oT) o Trepi Twv Opyaviopwy EvaAhakTikwv Erevduoswv Nopog Tou
2018 oTnVv TEPITITWON OJIAXEIPIOTWV OEE 1n¢ Anuokpariag, ol

OTTOIOI DEV EQTTITITOUV OTIG TIEPITITWOEIG (Y) KO (g) avwTéEpw:

(Q) n OXETIKA vopoBeaia Trou BIETTEl TNV oloTaon Kai AsiToupyia Tou
diaxeipioTr Tou OZE f/kai n oikeia vopoBeoia OZE og KABe AAAN

TTEPITITWON"

«oIKeia vopoBeaia OZE» onuaivel 10 GUVOAO TwV VOHOBETIKWV | GAAWV

PUBUIOTIKWY KAVOVWV 01 OTIoio! pubpilouv Tn oUCTACN KAI TN AsiToupyia

ToU ekdoTote OZE o€ OXéon UeE Tov OTroio exTEAOUVTal Ol AsiToupyieg

dioiknong Kai ol OTroiol KATA TEPITITWON givai: -

(a) O Trepi AvoiktoU TUTroU Opyaviopwv Zuloyikwv ETevouoewv
No6pog Tou 2012 oTnV TEPITITWOT) OIEKA 1nG Anuokpariag:
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(B) n vouoBeaia Tou kpdTouc MEAOUG KaTCywyr¢ Tou OZEKA n
omoia evowpatwvel Tnv Odnyia 2009/65/EK N o€ mepiMTWON TToU
dev utrdpyel TéToIa VopoOETiQ, O0mwg dAwe n Odnyia auth [BeAe
IoXU0¢€I 0TO KpdTOg PEAOG QUTO, OTNV mepiTiwan OZEKA ¢ EE-

(Y) o repi Twv Opyaviopwv EvaAAakTIKWY ETTevBUcswy Népog Tou
2018 atnv mepimTwon OEE Tn¢ Anpokpariac-

(d) n oxerikr) vouoBeoia Trou BiéTrsl TNV oUoTaon Kai Asiroupyia Tou
€V Abyw OZE o€ KGBe dAAn mepiTTWON-

«OZE» 1) «Opyaviou6g Zuhloyikwv ETrevBuoewyy onuaiver OLE ¢
Anuokpariag fi/kai OZE tn¢ EE A/kar OZE ekrog EE-

«OZE g Anpokpartiac» anuaivel O EKA ¢ Anuokpariag fi/kai OEE
™G Anpokpariac:

«OZE mn¢ EE» onuaivel OZEKA ™¢ EE A/kai OEE 1ng EE-

«OZE ex166 EE» onuaivel OEE ekT66 ZE-

«OZEKA g Anpokpartiac» onuaivel OZEKA wg opigetal oTo eddaegio (1)
Tou dpBpou 2 Ttou Trepi AvoikTou TiTou Opyaviopwv ZuAhoyikwv
Etrevbioewv Népou Tou 2012-

«OZEKA ¢ EE» onuaivel OZEKA katd TNV évvoia Tng vouoBeaiac
dAMou KpdToug péhouc Trou Evowparwvel 1o dpbpo 1 ¢ Odnyiag
2009/65/EK 1y ot TIEPITITWAN TTOU BeV UTIAPYE! TETOIN vouoBeaia, 6Twe
GaAAwg TO ApBpo autd g Obnyiag ndeAe 1oxUo:lI oT0 KpAartog péAog
auto-
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Etrionun
E@nuepida NG
EE: L 176,
27.6.2013, 0.1.

«TapdpeTpol agioAdynong amédoong» onpaiver Tig TTAPAUETPOUG TTOU
oup@wvouvtal uetafyd Tng KEAOZE kai Tou TpiTOU TraApOXOU O€
TMEPITTWOEIG avdBeong Aeimoupyiwv dioiknong am6 KEAOZE yia Tnv
agloAGYNoN TWV TTAPEXOHEVIV ATTO AUTOV UTTNPECIWV Kal TTEPIAQUBAVEI
TTapapETPOUS OTTWG TIpR, Xpévoug Tapadoong, To000TA AaBwV Kal

TUXOV QOUMHETPIEG KATA TN DIadIKaoia EAEYXWV TaQuTIONG:

«TTapeTTopevVn Asitoupyia» anuaivel TN Aeiroupyia Tou MNapaptAparog Il-

«TeAGTNC» onpaivel Tov diaxeipioty OZE fi/kai Tov OZE, o omoiog pe
Baon v olkeia vopoBeoia avaBeong Tpoxwpei ot avddeon

AciToupyIWV BI0iKNoNG Kal AEITOUPYIWV TTOU oXeTilovTal YE QUTEG:

«mepiodog  agloAOYNoNG CUMPETOXAG» onuaivel TTpoBeapia egnvra
£PYOOIHWY NUEPWV ATTG TNV NUEPOHNVIa TNG ypamTiig emBeRaiwong Tng
mapaAaBig TG yvwoToTroinong Kai OAWV TWV EYYPAPWV TOU 1
EmTPOTTH QTraITEl va ETTICUVATITOVTal OTN yvwaToTroinan cUp@wva pe

TOV KaTGAOYO TTou ava@épeTal aTo £dA@Io (4) Tou apbpou 16-

CTIOTWTIKO idpupa» €XEl TNV évvola Trou amrodidel oTov 6po autd TO
apBpo 4, mapdypagog 1, onueio 1) Tou KavoviopoU (EE) api6.
575/2013-

«TTPOOWTIA TIOU avauelyviovTal oTn dpactnpiotnta OZE» onuaivel,
avaAdyws TNG TTEPITITWONG ToV diaxeipioty OZE r/kar Tov OZE, o€
TepiTTwon Tou autég diabErel VOHIK] TTPOoWTIKOTATA f/kal Eival
gowTEPIKG DlaxelpIfopevog n/kar Tov feparopUAaka Tou OZE, eav
poBAémeTal, f/kar Tnv KEAOZE A/kal Ta TTpdowTTa TTou dlaBeTouv
pepidia Tou OZE, kabwg kal TpoéowTa OTa oTToia o1 avaQePOEVTEG

£XOUV aVOBETE! AVTIOTOIXEG UTTNPECIES
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«TTPOOWTTO» ONUAIVEI QUAIKG TTPOCWTTO VOUIKO TTpOowTTo 1} dAAn
VOWIKN ovTOTNTA 1 BIEUBETNON f} XWPIE VOIKN mpoowmikéTHTA:

«OKOTTOUUEVN ATTOKTNOT GUUHETOXHGC» ONUAIVEl avaloyia dikaiwpdTwy
WReou 1 kepaAaiou TTou Ba KaTéxer o uTTOYnPIo¢ atmokTwv os KEAOZE
kai n otroia Ba @OAvel 1} Ba uTTEPRaiVEl TA KATWTATA opia Tou 20%, Tou
30%, 1 Tou 50%, 1} pe amotéAeapa n KEAOSE va karaoTei Buyarpiki
TOU emMiXEipnon:

«QTevOi 6eaoi» peTagy duo f TEPICTBTEPLIV TPOCWTTWY, CNUAIVE! TRV
KATGOTAON KATG TV OT0i AUTA TA TTPOCWTTA -,
(a) ouvdiovTal pe oxéon ouppeToxng, dnAadn katoxr, dueoa A Sia
HEoou eAEyxou, TTOGOGTOU TOUAGXIOTOV £iKOG! TOIG €KaTOV (20%) Tou
KEQaAaiou A Twv SIKAIWPATWY YPHPou eTaIpEiagG:

(B) onuaiver Tn axéon eAéyxou, OnAadn oxéon peragu unTpIkAc Kai
Buyarpikrig  emixeipnong, oe OAeg  TIC  TEPMTWOEIC  TTOU
TpoRAETTOVTAN OTO GpBpo 22, mapaypagor 1 kar 2, g Odnyiac
2013/34/EE, | mapoéuoia oxéon HETAEU OTTOIOUBHTIOTE PUGIKOU 1
VOUIKOU TTPOCWITOU Kal piag ETTIXEIPNONG KAl KABe Buyarpiki
Buyatpikig emxeipnong Bewpeital, Buyarpiky  TNG  unTpIKNC
ETTIXEIPNONG TTOU Eival ETIKEQAAAC TWV ETIXEILHOEWV QUTWV- A

(y) To 8eoud pe Tov omoio apeoTeEpa i 6AC Ta TPHOWTA AUTH

ouvbEtovTal pOVIPA PE Eva KAl TO QUTO TPOCWTO e axéan eAéyxou.:

«ox€dIo aTokaTdoTacng AeiIToupyiag peTd amo KaraoTtpoen (disaster
recovery plan)» onuaiver diadikaciec, Tou va SiaAapBavouv yia
OUVEXION TNG Trapoxng  Asiroupyitv D10ikNoNG  HEOW EVOAAAKTIKWV
dIEUBETACEWY OF TrEpiTTTWON TTOU £TTEABE YEYOVOG, TO omoio €xer wg
OUVETTEIQ, EiTe TN SIOKOTTA TN Tapoxng Aeitoupyidv dioiknong, eite Tnv

24




avdykn E£Teiyoucag HETagopds SpacTnploTATwy O eVOAAQKTIKO
TTapOoX0 f/Kat YEwypaikd onpeio, TepiAapBavopévou poUTToAoyioHOoU

TOU OXETIKOU XPNHATIKOU KOGTOUG TTOU GUVETIAYETaI Yia TNV KEAOZE-

«TpiTN XWPa» ONUaivel Xwpa TTou Bev gival KPATog MEAOG:

«uTtrohoyiop6¢ KAE» anpaivel Tov utroAoyiopd Tng KAE Ttou kard
mepirrwon OZE pe Baon Tig diarageig Tng oikeiag vopoBeoiag OZE kai
Tou mapovio¢ Népou amé v KEAOZE f amé TPiTO TTAPOXO, OF
TrepiTTwan avdBeon Asiroupyiwv Sloiknong a6 KEAOZE, o omoiog
UTTOAOYIOHOG-
(a) TTPAYUATOTIOIEITAN YIG TOUG OKOTTOUG OlEvEPYEING GuVaAAaywV
pETAEY PEPIBIOUXWV 1} TIBAVWV HEPIDIOUXWY HE TOV KATA TTEPITTTWON
OZE A yia OKOTTOUG GUUHOPPWOTG TOU Katd mepitwon OZE pe

v oikeia vopoBeaia OZE, kai

(B) dnuoaioTroieiTal, TTAPEXETAI OTOUG u@ioTapevoug i eavoug
pepidiotxoug fi GAAwg TTwg KkaBioTaral TTPOORACINOG OE AuTOUG

a6 tnv KEAOZE fj amé Tov avagepBevra TpiTO TTAPOXO*

«UTIOWRPIOC CTTOKTWV»  onuaivel kabe TPOCWITO TO OTI0IO,
HEHOVWUEVA 1} OE CUVEVVONOT HE dAa TTpdoWTTa, £XEI ATTOPATIOE,
giTE VO QTTOKTAOEI, ApEoa 1 éupeoa, €18Ikn ouppetoxn oe KEAOZE,
gite va aquéfoel TepaiTépw, dueca f €upECa, 1é€toia  €10IKn

ouppeToxn oe KEAOZE-

(2) Zrov Tapévra Nopo kai oTig duvdapel autoU ekdIOOpEVEG 0DNYiES N

GAAEC KAVOVIOTIKEG DIOIKNTIKEG TTPAEEIS-

(a) omroiadriTrote avagopd o€ vopoBETIKI TTPAgn Tng Eupwrraikig
‘Evwong 6mw¢ Odnyia, Kavoviou6 f Atroégaan, onuaivel TRV €V
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MNedio

£QapHOYrg  Tou
Népou.

Myw Tpdagn O6mwe auth exdoToTE dlopBuwveTal, TpoToTroIEiTAN R
avTikabioTaral, eKTOC £Gv TTPOKUTITEl dlagopeTikiy €vvoia amé To

KEipevo:

(B) otroiadnTroTe avagopd ot VOO 1} KavoVIOTIKN SIOIKNTIKA m™pagn
™G Anpokpartiag, onuaivel Tov v Myw vépo 1 kavovioTiki
dloiknTIkA TTPAEN OTMWS eKGoTOTE diopBuvetal, TpomoTogiTal 1
avTikabioTaral, ekTOG €AV TTPOKUTITE! OlagopeTikr) évvoia amé To
KEiEVO-

(Y) otmroiadrimote avagopd o OIE mepIAapBAvel Kai €TTEVOUTIKA
THAPATA QUTOU KOl OTOIaBRTTOTE avagopd ot OSiaxeipioti OZE
avagépetal otov idlo Tov OZE, 4trou autog eival €0WTEPIKG
dlaxeipIfépevog.

3.-(1). O apwv Nbpog EQAPPOTETAl OE OTTOIOBITIOTE TTPOTWITO EKTEAE
Aerroupyieg Sioiknong OZE amo N oty Anpokparia karémv avaBéoswg
amo mweAdrn.

(2) O mapwv Nopog pubpitel, HETAGU GAAwv, Ta akdAouba:-
(a) Toug 6poug yia T Xopnynon édeiag Asiroupyiac Twv KEAOZE,
TNV Opyavwaon Kai Tnv Agitoupyia TOUG:

(B) T™nv extéAeon Twv Aeiroupyiv Sioiknons amo Tig KEAOZE,

kaBwg kai TNV avdBeon Twv AeiToupyiv  dioiknong améd TIG
KEAOZE-

(Y) Tnv emomTeia amréd v Emrpom Kepahaiayopdc twv KEAOZE,
kaBwg kai T ouvepyaaia ¢ Emrporrng Kepalaiayopdg pe dAAeg
appadieg eToTTTiKEéG ApXEC yia OKOTTOUG EQAPUOYHC TOU TapoOVTOG
No6pou.

26




Efaipéoeig amd
10 TTEDiO
£QApHOYNG TOU
Néuou.

(3) H extéAeon Asitoupyiwv Sioiknong amé KEAOZE kai ol UTTOXPEWOTEIG
rou TTpoBAéTrovTal oTov TTapovia Népo 10xUouv aveu ETTNPEACHOU TWV
UTTOXPEWOEWV Kal SIaTUTTWOEWVY TTou BETEl, N KOTG TTEPITITWON, OIKEIX

vopoBeaoia.

4.- O mrapwv Néuog dev epapuoleTal:-

(a) Ze daxepiotég OZEKA  Tng Anpokpariag o€ oxéon hE TNV
gkTéAeon AsiToupyiwv dioiknong amé i ot Anpokpartia Karomiv
OXETIKAC avaBeang atrd TTeAATN oUPPWVa HE TNV olkeia vopobeoia

avaleong:

(B) oe AOEE Ttng Anpokpariag, TEPIAAUBAVOUEVWYV EKEIVWV TTOU
guTiTrTouv oto £ddgio (2) Tou ApBpou 4 ToU TEPI AIOXEIPIOTWV
Opyaviopwv Evahiaktikwv Emevbioewv Népou Tou 2013, o€
OxéOn ME TNV EKTEAEON AEITOUPYILV dloiknong amdé f omn
Anpokparia KAtV OXETIKAG avadeong améd TeEAATN CUPPWVA HE

TNV oikeia vopoBeaia avadeong.

MEPOZ Il - OPOI INA TH XOPHIHEH AAEIAZ AEITOYPIIAZ KAITIA TH

AEITOYPIIA KEAOZE

KE®AAAIO | - FENIKOI OPOI KAI AIAAIKAZIEZ MA TH XOPHIHZH AAEIAZ
AEITOYPIMAE KEAOZE KAI FENIKEZ OPFANQTIKEZ ANAITHZEIZ

Aikaiwpa
exTEAEONG
AEITOUPYIWV
Sioiknong.

5.-(1) Me Tnv emipUAagn Twv £GIPECEWY TOU apBpou 4 yévo KEAOZE
01 OTTOIEG KATEXOUV GdEIa AEIToUpYiag duvapel Tou apBpou 8, emTpETETQ

va ekTeEAOUV AgiToupyieg dioiknong OZE amé i ot Anpokparia.
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MpoiUmoBéoeic
avaAnyng
BpaotnpidTTag
KEAOZE.

(2) Amayopeletal, n xprion oTo dvopa EMXEIPNOEWV pe €0pa oTn
Anuokparia Tou dev givan KEAOZE Twv 6pwv «KEAOZE» («fund
administrator»), «utnpeaieg Sloiknong ot OpYavIoOUOUG GUAAOYIKWV
emevduoewv» («investment fund administration services»), «AoyIOTIKEG
utnpeoieg yia OZE» («fund accountingy), KaBwe Kail TTaOPEUPEPWV

opwv, o€ omroladriTrote yAwooa.

6.-(1) KEAOZE emrpémetal va eKTzAgi Aeitoupyieg dioiknong OXE
oUpQwva pe 10 €8agio (1) Tou apbpou 5 pévov epbdoov Exel AaBei
Trponyoupevn Gdeia AeiToupyiag oUppwva HE 1O (1pBpo 8.

(2) H KEAOZE ogeikel katd TrévTa XPOVO VA GUUHOPPWVETAI HE TOUG
6poug xopynong adeiag Aeiroupyiag Tou GpBpou 8.

(3) (@) H Emrpot eyypdoe Tig KEAOZE o710 untpwio KEAOSE, To0
oTToi0 €ival TTPOoBACTILNO GTO KOIVO, OMTWG EIBIKOTEPA TTPOBAETTETAN OTO
dp6po 34.

(B) To untpwo KEAOZE mepiéxel TI AeiToupyieg B1oiknang yia Tic OTTOiEC
KEAOZE éxel AaBel 6deia AeiToupyiag, kaBwg kai Tig TAnpo@opieg Trou
€101k6TEPA TTPOPAETTOVTAI GTO Gp6po 34.

(4) KaBe KEAOZE ogeiAel va EXEI TO EYYEYPAHUEVO YPAPEID Kal Ta
KEVTPIKA TNG ypageia oTn Anpokparia.

(5) KEAOZE amayopeUeTal va avaAdaBer dpacTnpidThTa GAAN amé v
extéAeon Aerroupyiwv Sioiknong OSE, £KTOG €dv AaBei éykpion amé v
Emrtpotn, n omoia xopnyeitai, 6tav N =EmMTpoTh Kkpivel 6T o OUVORKeg
To emMPBAAAOUV Kal EpdOOV, N EmTpot ikavorroin®ei ém n avaAnyn g
ev Aoyw Bpaotnpidtnrac améd v KEAOZE dev 6a emnpedosl mv
£0puUBUN eKTEAEON TwV AciTOUpyIWV dioiknong OZE.
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Mepiexopevo
™G adelag
AeiToupyiag.

Aiadikaoieg
£ykpIong Ko
améppiyng
aitnong
Xopnynong
adelag
AsiToupyiag.

(6) H Emitpotr} 8Uvaral va eyKpivel Tnv avaAnyn aAAng dpaotnpIdéTRTAg
oUPQWVa e To £8A@I0 (5) UTT6 GPOUG I TIEPIOPICHOUG HE TOUG OTT0ioUg

n KEAOZE o@gikel va GUPHOPPWVETAI.

(7) H 4dcia Aeitoupyiag UTOPEi va KAAUTITEl Kal TNV TTAPETTOUEVN

Aeiroupyia:

Noeital 6T, o€ kapia Tepirrwon Sev xopnyeital adeia Aeiroupyiag pHovo

yia TNV Tapemopevn Asitoupyia.

7.-(1) Ztv Gdeia Aerroupyiag Tpoadiopifovral o AsiToupyieg dioiknong
OZE mou emitpémreTan va ekteAei n KEAOZE.

(2) KEAOZE, Trou emBupei TNV ETTEKTACN TNG ABEING AsiToupyiag TnG o€
mp60BeTeG Acitoupyieg dioiknong OZE, TEPINAPPBAVOUEVWV  EKEIVWV
Trou Oev eixav TTPoPAe@Bei kard 1o XpOVO XopAynong ng adeiag
AciToupyiag, SOvarai va uTToBdAEl aiTnon oTNV EmiTpoTrn yia ETTEKTAON

NG adeiag Asitoupyiag TnG.

8.-(1) H EmTpotrA dev xopnyei adeia AciToupyiag eKTOG €AV IKavoTroInOei
TARPWC 6T, N AITRTPIA, TTANPOI OAEG TIG aTTaITHOEIG TOU TTapovTog Nouou

Kal TWV SUVAHEI AUTOU EKBIBOHEVWV ODNYIWV.

(2) H amtpia Trapéxel OAeg TIG TANPOPOPIES KAl OTOIXEID, WG
kaBopilovtal oo Tapdv Ke@aAaio, ol OTToiEg gival amapaitnTeg yia va
prropéoel  EmTpoth va Ikavotroindei 611 n aITRTPIa £XEI BEOTTIOE!, KATA
TO XpOVO TNG XOopAYnong Tng adeiag AeiToupyiag, OAEG TIG avayKaieg
PUBICEIG YIO VO EKTTANPWOEL TIG UTTOXPEWOEIG TG BACEI TOU TTAPOVTOG

KegaAaiou, TrepiAapBavopévwy Twv akéAouBwv:-
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(a) Zroixeiwv avaopikd pe Ta péhn Tou d1oikNTIKOU GUPBOUAIOU TG
QITATPIAg OUUPWVA e To GpBpo 11-

(B) gToIxeiwv avagopikd pe Ta aviTepa Ol0IKNTIKG OTEAEXD

(Y) oToIXgiwV avapopika WE Toug METOXOUG CUHQWVA UE TO GpBpo
13-

(8) TNg opyavwrikrg Sourg TS aITATPIaC:

(€) mpoypauparog SpacTnPIOTATWY TO OTToio KaBopiel, uetalu
aMwyv, T1a €dn TWV TPOTEIVOEVWY dpactnploTATWVY KA Trou
OUYKEKpIpEVOTIOIEI TIG AciToupyieg S10ikNONG TOU OKOTEVEl va
Tapéxel N aITATpIa, Tov TUTo Twv OZE, mEPIAapBavopévng Tng
ETTOTITIKAG KATNYOPIOTTOINGTG TOUC, TH YEWYPAPIKN TOUG Karavoun,
KaBWG Kal TG OKOTTEVEl N AITATPIA VA GUHHOPQWBOEI ue TNV oikeia

vopoBeaia-

(OT) UTTOGEiYATOG ETTIXEIPNOIAKOU Hvnpoviou, yia Tnv ekTEAEOT TwV
Aeimoupyiv - Bioiknong, TepIAapBavopévng  Tng TTAPETTOUEVNG
AeiToupyiag 6tou e@apudleTal, Tr| PON TWV TTANPOPOPIWV Kal TN
PUBUION GAAWV ETIXEIPNOIAKWV ¢TNHATWV LE Ta TTPOCWTTA TToU
avauelyviovral atnv dpactnpiétnta Tou OSE, mepIAapBavopévng
NG KAIPAKWONG Kai eTriAuong TTPOBANUATIKWV KATAOTACEWV-

(Q) utrodeiypatog emixeIpnoIakoy Hvnuoviou yia TIG TEPMTTWOEIC

avaBeang Acrroupyiwv ioiknong amé Vv aIrfTpIa-

(n) 15pUTIKOU EYYPAPOU KaI KATAGTAUTIKOU ™G aItiTpIag:
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(6) Twv ouPBAoEWV TTOU £XEI i TTOU TTPOTIOETAI VA UTTOYPAWE! HE
TAPOXOUG UTTNPECIWV 1) EYKATACTACEWYV, TTOU oxerifovrar Je TV
emavévapén fj TNV ampOOKOTITN CUVEXION TNG EKTEAEONG TWV
AciToupyiwv  dloiknong, Tepihaufavouévng TG TTAPETTOHEVNG
Aeitoupyiag:

(1) TTANPOPOPIWV AVAPOPIKA HE T AoylopIkd TnG ouoThpaTa:

(10) AETTTOPEPOUS aVAPOPAG TWV PETPWY GUVEXIONG AEITOUPYIWV Kal
TWV OXETIKWV £Qedpedv, TepAapBavopévou  Tou oxediov

QTTOKATAOTAoNG AEITOUPYiag PETG aTTé KATAOTPORPH-

(3) H Emtpoti Kepahaiayopdg, yia Toug okotroug Tou edagiou (1),
d0vatal va InTei TNV TTPOCKOMION OTrOIQCONTIOTE TpooBeTNG N
SIEUKPIVIOTIKAG  TTAnpogopiag 1 OTOIXEiWV, TrépPav  QuTWV TIou
 TrpoBAETTOVTQI OTO TTPOAVAPEPOUEVA £dd@Ia, £Gv Kpivel autd avaykaia
A XpfiOIUd, WOTE VA ATTOPACIOE! OXETIKG pE TN Xopriynan A pn Tng adeiag
Aeiroupyiag.

(4) Ta rpoBAeTTOpEVa OTA £DAPIA (2) KAl (3) aToixeia uTropaAAovral, EiTe
oe gmionun yAMbooa Tng Anpokpariag, €ite o€ gmionun yA\wooa g
Anpokpartiag kal o€ METAPPACN OTNV ayyAikrj YAWooa, €iTe yévo otnv
ayyhki,, €@ogov oTnV TeEAEuTdia auty Tepimtwon n  Emrport

armrodexBei TouTO.

(5) H Emitpotr) £kdidel EviuTro uTToBOAG AITNONG YIO ATTOKTNON Kai YIO
gmékraon adeiag Aermoupyiag KEAOZE, ato otroio TepIypapovral ol
avaykaieg TANpoopieg Kai OTOIXEIQ, TEPIAAUBAVOPEVWV EKEIVIWV TOU

edagiou (2).
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AvdakAnan tTng
Adeiag
Aerroupyiag.

(6) Tnv €uBUVn yia TNV 0pB6TNTA, TAnpoTNTa KCI aKPIBEIa TN airnong
yia xopnynon adeiag Asitoupyiag kaBwe Kai Twv OTOIXEiWwV Trou T
OUVOOBEUOUV PEPOUV Ta PEAN TOU BIOIKNTIKOU oulBouhiou TG aIthTpIac,

TQ OTToiQ KAl UTTOYPAPOUV TNV aiThon

(7) Na v e&éraon g aitnong karaBdMAerar To 1éAog uTTOBOArC
aitnong, wg autd kabopiletal oTo apépo 35.

(8) H daitnon Bewpeitar TARpPNC brav n Emrpomr) AdBer 6Aa Ta
amaiToUPEVa oToIXEIa Kal TANpo@opieg kar kKataBAnBei To OXETIKO TEAOG
uTroBoArG aitTnong Tou amaiteital Ao v Emrpomr Suvduel Tou

TapovTog Nopou kai Twv duvdpel autos €kBIBOPEVWV 0BNYIWV.

(9) H Emmpot evnuepuvel MV aImiTpia, evrég €6 unvav amo v
utroBoAn TTARpou aithong, yia TNV EYKpION | améppiyn TG aitnong yia
Xopriynan adeiag Asitoupyiac.

9.-(1) H Emirporrry &0vatal va avakaAei TNV adeia Asitoupyiag edv n
KEAOZE:-
(a) ATréxTnoe TNV Gdeia Aeitoupyiag Bdoel yeudwv dnAwoewv

1 pe otroiovdrToTe GAAO AVTIKAVOVIKG TPOTTO: i)

(B) dev mAnpoi mAfov Toug 6poug uTé Toug oOTToiOUC ™mg
Xopnynénke n ddeia Aermroupyiac n mapaitnBei pnTwg amd
auTi R

() éxer vurmroméoel o¢ goBapéc  Kka ETAVEIANUUEVES
Tapapidoeig Twv diatdéewv Tou Tapovrog Nopou- A

(8) epitrIer o€ omoIadrTTOTE ATTO TIG TELITITWOEIG OTIG OTTOIEC

N Keipevn vopoBecia pe Tnv omoia puBuifovtal Bépara exToC
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AvaoToAr TnG
adeiag
Aeitoupyiag.

Tou Tediou e@appoyng Tou Tapéviog Noépou, TTPORAETTEN

avdakAnon TnG oxXeTIkig adeiag AsiToupyiag.

(2) Ze mepiTrTwaon avakAnong Tng adeiag AeiToupyiag Tng-
(a) n KEAOZE Travel dupeca va TapEXEl VEEG UTTNPECIES

oloiknong: Kai

(B) n Emtpom} diaypagel TNV €V Adyw KEAOZE amd 10
Mntpwo KEAOZE.

(3) Aveu eTnpeacpol  TwWV UTTOXPEWOEWY  TaKTOTrOiNONG  Kal
£KKABApPIONG TTOU aTToppEcUV duvApEl diataéewv GAAMWV aTTé QUTEG TOU
mapovrog Nopou, KEAOZE 1ng otroiag n adeia avekAnon, ogeiAel va
£KKOOQPIOE! TIG UTTOXPEWOEIS TNG TTOU ATTOPPEOUV amoé TIG PO TNG
avdkAnong Trapaoxebeiceg  AeIToupyieg dioiknong €&viog XPovikoU
BIACTAPATOS TPIWV (3) pNVWV amé Ty nUepopnvia kovotroinong o€

auTAv TNG aTmégacng Tng EmTpoTAg.

(4) H Emtpomy Kegahaayopdg duvartal pe odnyia Tng va kabopidel
R/kal va £§£|6|K£L'J£| 1 Siadikacia n otoia akoloubeital yia TV

£pappoyn Tou TapdvTog apbpou.

10.- (1) H Emirpotr Kegahaiayopdg dUvaral va avaoTeilel v OAw 1 eV
pépel TNV adeia Asiroupyiag KEAOZE 6tav ugictavrail Baoipol Adyol yia
gvBEXOMEVN TTApABacn Tou TTapovTog NoOpou fi/kal Twv duvapel autou
eKOIBOPEVWV OBNYIDV /Kl OTTOINOOATIOTE aAnG vouoBeaiag NG
kepahaiayopdg, n otroia evdExeTal va Bétel ocoPapd ge Kivbuvo Ta
oupgépovta Twv OZE yia Toug oTroiouc ekTeAEl AciToupyieg dloiknong i

YEVIKG TNV €UpUBUN AciToupyia TNG KE@aAQIQyopdg.
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(2) Zmv TepimTwan Tou edagiou (1), n améeaon yia avacTohr Tn¢
adeiag Aerroupyiac KEAOZE duvara va AapBdveral amé Tov Mpbdedpo
R/kar Tov Avrirpéedpo Tng EmTpoirrig, o1 omoiot evnuepivouv To
ZupBouhio Tng Emtporig otnv QHECWG ETTOPEVT GUVEDpIO TOU.

(3) Ze mepiTTTWON AVAOTOARC adeiag Aeiroupyiag duvduer Tou Tapdévrog
apbpou, n Empom Kepahaiayopdg duvatal va 1dooel otnv KEAOZE
€UAoyn TrpoBeopia, n omoia dev BUvaTal va utrepBaivel Toug Tpeig (3)
MAVEG aTTd TNV nuEpopnvia KOIVOTTOINangG Tng amoéeaong yia avaaoToAn
™G adelag Asitoupyiag Tng, Tpog OUUHOPPWOT TG HE Toug AGYOUg T
avaoToARG.

(4) H KEAOZE ogeilel, evrog ™G TpoBeopiag wou TrpoBAémETal OTO
edaeio (3), va evnuepwoer Tnv EmTporm yia T CUHMOPPWOT TNG.

(5) Ze mepiTrTwon ou n Emrpory IKavoTroInBei 611 Bev uPioTaTal TTAéov
0 Adyog avaotoAig Tng ddeiag Aeitoupyiag, aiper v avacToAn
EVNHEPWVOVTAG OXETIKA TRV KEAOSE.

(6) Ze mepimTwon TToU —
(a) n KEAOZE mapaAeiyer va EVNUEPWOEI TNV EmiITpoTT yia T
CUHHOPPWON TNG: 1

(B) n Emrporri odev IkKavomroinBei 6m1 n  KEAOZE
OUMHOPQWBNKE pe Toug Adyouc avactoAig Tng adeiag
AsiToupyiag

n EmTpor mapareiver autépara TNV avaoToAq Tng adeiag Asitoupyiac
kai apxicer Siadikagia avakAnonc ™NG. Z& TETOIO TrEPITITWON, N dbeia
AeiToupyiag Trapapéver utrd avacToAr Péxpr Tn Afyn amogaong yia Tnv
avakAnon i un g adsiac.
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AoiknTikd
ZuppoUhio.

(7) Ze mrepiTrwon WARpoug avacToArg Tng adelag AeiToupyiag Tng, N
KEAOZE 8ev emrpémeral va eKTeAei kapia Aeitoupyia dioiknong OZE,
repIAapBavopEVNG TNG TTAPETTOPEVNG AEIToUpYiag OTTou epappoEeTal.

(8) e mepitrTwon pepikiig avacToAig TN Adeiag Aeimoupyiag TnG, N
KEAOZE dev emTpéTeTal va eKTeAEl ekeiveg TIG AsiToupyieg dioiknong
OSE, meplAauBavopévng TG TIAPETTOUEVNG  AsiToupyiag  OTToU

gpappdleTal, yia Tig oToieg aveaTaAn n adeia.

(9) H avaoTtoAfj Gdeiag Asitoupyiag duvdauel Tou TApOVTOg ap6pov,
SUvaTal va yiveral Tautéxpova Kal dueaa, Pe Tnv évapén g diadikaoiag
yia avdkAnon g adeiag Aeimoupyiag KEAOZE kard Ta opifdpeva oTo
GpBpo 9, €dv n Emmpomn kpivel 6T n ouvéxion Aermoupyiag Tng
KEAOSE, péxpl Tn Aqyn amoég@aong amé Tnv EmTpor yia avakAnon 1
un ¢ adeiag Aeiroupyiag KEAOZE, mBavwg va B€tel og kivduvo Ta
oup@épovta Twv OZE yia Toug otroioug eKTeAE AsiToupyieg dioiknong n
YEVIKG TNV £0puBUn AgiToupyia NG KepaAaiayopdg.

(10) H Emitpot) Kepahaiayopdg duvaran pe odnyieg Tng va KaBopilel iy
va e€e1dikevel Tn Siadikaaoia n otroia akoAoubeitai yia TNV £papuoyn Tou

TTapovTog dpBpou.

11.- (1) H Emtpotrn, Katd T xopriynon adeiag Aeiroupyiag, duvapel Tou
GpOpou 8, IKavoTToIEiTal OTI N AITATPIA KAt TO BIOIKNTIKG TNG ouppouAhio

CUPHOP@WVOVTAI UE To TTapov dpBpo kal ue To apbpo 12.

(2) Ave€aptiiTwg Twv diatagewv Tou apbpou 33, KEAOZE é€xer mv
TpwrapyiKR €uBUvn va Biacgalicel 0Tl Ta péAn Tou Oio1knTIKOU
OUPBOUAIOU TNG €XOUV TIGVTOTE ETTAPKWG KAAR Qrun, EVTIHGTATA KAl

SIABETOUV ETTAPKEIC YVWIOEIG, IKAVOTNTEG KaI EPTTEIPIA VIO TNV EKTEAEDN
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TWV KaBNKOVTIWV Toug Kar 6T Ta PéEAR TOou BIoIKNTIKOU CupBouAiou
TANPOUV 15iWg TIG aTTAITHOEIG TToU opifovTtal oTa £8d@Ia (3) £we (9) Tou

TapoévTog Gpbpou.

(3) OAa 1a uEAR Tou dioiknTIKOU CuPBOUAiou o@eidouv va aAPIEPWVOUV
ETTAPKI XPOVO OTNV EKTEAEOT TwV KABNKOVTWY Toug oTnv KEAOSE.

(4) To doiknTIkO oCuPPBOUAIO atToteAciTal ATTO TouAdyxiotov oo (2)
QUOIKA TTpdowma.

(5) Ta dUo (2) guoika npéodma Tou £dagiou (4) aokoUV EKTEAECTIKA
kaBnkovra, gival avwrepa dIOIKNTIKA GTeAEXN Kal Olapévouv poviua otn
Anuokparia.

(6) Na Tov apiBud Twv Béaewv ot BloiknTIKA oupBoUAia TTou duvaral va
KATEXEl TAUTOXPOVA éva PEAOG TOU BIOIKNTIKOU oupBouliou KEAOZE,
AapBdvovral uTréyn ol IBiaiTepeg CUVORKES Kal N puon, 10 uéyeBog Ka
N ToAuTTAOKOTNTA TwV SpaaTtnpiothtwy Tng KEAOYE. E€aipoupévng Tng
TEPITTTWONG KATA TNV OT0ia EKTTPOCWTIOUV TN Anpokparia, Ta géEAn Tou
oloiknTIKoU oupBouliou Tng KEAOZE, n omoia tival onuavtikg amoé
TAEUPAG PEYEBOUG KAl ECWTEPIKAC OpYAvVWONG Kal TNG eUoNg, £KTaong
Kal TTOAUTTAOKOTRTAG Twv SpacTnpioTATWY TN, armayopeveTal va
KATEXOUV TTEPICOOTEPWV TOU EVOC €K TWV AKOAOUBWYV OuvOUAO WV
B€oewv o BioIknTIKG GupBOUAI TAUTOYPOVA:

(a) Mia 8éon exTeAeaTIKOU PEAOUC BloiknTkoU gupBouAiou kai

dUo B€aeig un ekTeAeaTIKOU PEAOUG BIOIKNTIKOU oupBouAiou-

(B) téooepic Bfoeic pn ekTEAEOTIKOU HEAOUG  DI0IKNTIKOU
GupBouAiou.
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(7) Na Toug okotroUg Tou edagiou (6) Tou Tapévrog dpbpou, TA
akéhouBa utroAoyilovTal wg pia 8éon péAoug dioiknTikoU oupBouliou-
(a) O£aEIC EKTEAEDTIKOU 1} PN EKTEAECTIKOU pEAOUG BIoIKNTIKOU

oupBOUAiOU TTOU KATEXOVTAI EVTOG TOU 15i0U opiAou-

(B) Béoeig eKTEAEOTIKOU N} N EKTEAEDTIKOU péAoug B10IKNTIKOU
ouPBOUAIOU TTOU KATEXOVTAI OF ETTIXEIPAOEIG OTIG OTTOIEG N

KEAOZE katéxel €I0IKA) GUUHETOXH.

(8) O1 B£ogig péhoug BioIknTIKOU oupBouliou O opyavioHoug TTou dev
£TIBILIKOUV TTPWTICTWE EPTTOPIKOUG OKOTTOUG Bev AapBavovral uTroYn

yia Toug okoTroug Tou edagiou (6).

(9) To BloiknTikG ocupBoUAio BlaBETE! OUVOAIKG ETTAPKEIG YVWOEIG,
IKQVOTNTES KAl EYTTEIPIA, WOTE VA PTTOPEi VO Katavoei T dpacTnpIOTNTESG
¢ KEAOZE, ouptrepiAapBavopévwy Twv KUPIOTEPWV KIVOUVWV Kai N
OUVOAIK) OUVBECH TOU OTOTUTTWVEL €va apKoUVTWG EUPU Qaoua

EMTTEIPIWV.

(10) KdBe péAog Tou OloiKNTIKOU oupBouliou evepyei pE EIAIKpiveEQ,
akepaléTnTa KOl aveaptnTn BouAnon, (WOTE va EKTING Kal ap@IioBnTei
QTTOTEAECHATIKA TIG ATTOPAOCEIG TWV AVWTEPWY SIOIKNTIKWV OTEAEXWV
omrote QUTO XpeladeTal Kkal va emBAEmEl KA va TTapaKOAOUBEi

QTTOTEAEGUATIKG TN AYn TWV QTTOPACEWY améd 1 dioiknon.

(11) H Emrpotrj apveital va xopnynoel adeia Aeitoupyiag eav Oev €xEl
IkavoTroInBei 6Tl Ta pEAN Tou BIoIKNTIKOU oupBouAiou TNG AITATPIOG
SIQBETOUV €TTAPKWS KaAR @Run kai evripérnTa, ETTAPKEIG YVWOEIG,
IKOVOTNTEG KaI EPTTEIPIA KAl APIEPLIVOUV ETTAPKA XPOVO OTNV EKTEAEDN
TWV KABNKOVTWY TOUG OTAV aITTpIa, A Qv UTFAPXOUV QVTIKEILEVIKOI Kal

e€akpiBwoipol AGyol TTou EMITPETTOUV Va BewpnOei 6T TO DIOIKNTIKO
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PuBpioceig
BlakuBépvnong.

OUPBOUANIO TG aITATPIOG eVvBEXETAI VO  ATTOTEAE amelAr) yia v
ammoTeAETUATIKA, 0PON KAl CUVETH dloiknon ng.

(12) H KEAOZE ogeiAel va yvwaoToTroiei otnv EmtpotrA 6Aa Ta péAn Tou
OI0IKNTIKOU TNG GUPBOUAIOU Kol KGO ueTaBoAr) otn oUvBeoT Tou Kai va
NG TapEXEel OAEG TIG TTANPOPOPIES TToU gival QVAYKAIES VIO VA EKTIMAOEI
eav n KEAOZE mAnpoi Ti¢ QIAITAOEIS TOU TTAPOVTOS APBPOU Kal Tou
Gpbpou 12.

12.-(1) To di01knTIKG CUPBOUAIO kaBopider, emBAETEl kal £xer TV gubuvn
avagopIka Ue TNV €Qapuoyr Twv pubuicewv OiakuBépvnong Trou
dlacpahifouv v QTOTEAETUATIKY KOI OUVETH Sloiknon ¢ KEAOZE,
TEPIAAUBAVOUEVWY TOU BIaXWPITHOU TWV kadnkoviwv otnv KEAOZE
KQl TNG ATTOQPUYNG CUYKPOUCEWY OUPGEPOVTWY, ME TPOTTO TTOU TTPOWOEI
TNV akepaIdTNTA TNG AYopPds Kal To OUUPEPOV TWV EPIBIOUXWY Twv OE
yia Toug otoioug n KEAOZE avaAapBdvel va TIAPEXEl  UTTNPETIEG
dloiknong.

(2) O1 puBuioeig OlakuBépvnong Trou avagepcvial oto eddgio (1)
TNPoUV TS £§i¢ apxéc:
(a) To BioiknTiké aupBoUAIo éxer M YeVIKn guBuvn Tng KEAOZE,
EYKPIVEl Kal EMBAETIEI TNV UAOTTOINGN TWV OTPATNYIKWY NG OTOXWV,
TNG OTPATNYIKAG QVTINETWTIONS KIVBUVWY Kai NG ECWTEPIKAC
dlakuBépvnong Tng KEAOSE:

(B) To BiloiknTiK6 GUPBOUAID Olaopahifel v AKEPAIOTNTA TWV
OuCTNUATWY  AOYIOTIKAC  Kau XPNHATOOIKOVOUIKNAG  avapopdc,
mepIAauBavouévwy  Twv XPNUATCOIKOVOUIKWY  Kal  AEITOUPYIKWV
EAEYXWV Kal TN OUPHOPPWONG UE TN vouofiegia Kal Ta ouvaen
TPOTUTIa-

38




(y) T0 BI0IKNTIKO cuPPBOUAIO Eivan uTTEUBUVO Yia TV QTTOTEAECHATIKN

EMIBAEWN TWV QVWTEPWV DIOIKNTIKWV OTEAEXWV-

(8) o TTpdESPOG Tou BloikNTIKOU OUBOUAioU TN KEAOZE dev aokei
Tautéxpova kaBrikovia SieuBivoviog guupoUlou  otnv idla
KEAOSE, €kT6¢ €AV aQuTé gival ETTAPKWG SIKAIOAOYNPEVO aTIO TNV

KEAOZE kai £xel €ykpIOei a6 Tnv EmiTpot).

(3) Aveu €TTnPEACPOU TWV TTPOVOIWV TWV edagiwv (1) kai (2), ol
puBpioeig  BiakuBépvnong TTou  avagépovralr  OTO edagio (1)
diaogahifouv Ot 10 dioiknTikG ocupBoUAio KaBopilel, EYKpPIVEI Kal
EMRAETTEL-
(a) Tnv opydvwon Tng KEAOZE yia tov oKoTd TNG EKTEAEONG
AciToupyiov  B1oiknong kai TnG TTAPETOUEVNG AeiToupyiag 6trou
£QapUOETal, CUNTTEPIAGUBAVOUEVWY  TWV IKQVOTATWY,  TWV
YVWOEWY Kal TG EPTIEIPIAG TTOU QTraITOUVTal Yia TO TTPOOWTTIKO,
Toug Topoug, TIG Oladikagieg Kkai TG PUBUICEIS YIO EKTEAECT
AsiToupyiwv dioiknong, AauBdvovrag uréyn Tn @Uon, TNV KAipaka
Kal TNV TTOAUTTAOKOTNTA Twv JpacTNEIOTATWY TNG KO OAeg TIG

QTTAITAOEIC HE TI OTTOIEG TIPETTEI VA CUPHOPPWVETAI N KEAOZE- kai

(B) TV e€papuoyn TG TOAITIKAG TNG KEAOZE wg Tpog TIG
Aeitoupyieg droiknong TTou  eKTEAOUVTa, mepiAapBavopévng TG
TApeTOUEVNG AgiToupyiag OTTou eQapuoleTal, Kal WG TTPOG TOUG
TEAATEC TTOU ATTOOEXETAI, CUHPWVA HE TO avekTo yia Tnv KEAOZE
eTTiTredo KivUvou, KaBuw¢ kal TG TToMmkig Thg KEAOZE yia aueon
gvnuépwon Tou TEAATN Ot Oxéon UE arrjyata diabeong f/kan
efayopdg pepidiwv OZE yia TOUG OTToioUC EKTEAET AEITOUPYIEG

Oloiknong - Kal

39



(Y) TNV TTOAITIKA auoIBWY Twv TTPOCWITWY Tou EUTTAEKOVTal OTNV
EKTEAEON AciToupyiwv dioiknong, pe OTOXO TNV €vBAppuvon Tng
uTTEUBuVNG  eTTayyeEAUATIKAC OuuTTIEPIPOPAG, KABWGS kal TNV
QTTOPUYN GUYKPOUCEWV CUUPEPEVTWV.

(4) To BioIknTIKG CUPBOUAIO TTapakoAOUBET kal avd mep16doug afloloyei
TNV ETTAPKEIA KA1 TNV UAOTIOINON Twv CTPATNYIKWV OTOXWV TNS KEAOZE
000V aQopa TNV EKTEAEON AEITOUPYIOV dioiknong, mepiAapBavopévne
NG TAPETOEVNG  AgiToupyiag  Gtrou EQAPUOZETAl, TIG TIOAITIKEG
amodoxng TeAaTwv Kai TRV ATOTEAEOUATIKOTNTA  TWV  PUBHITEWY
dlakuBépvnong Tng KEAOZE kai TpoPaivel oTiIg kaTAAANAEC EVEPYEIEC
YIQ TV QVTIMETWTTION TUXOV AAEipewy.

(5) Ta uéAn Tou dioiknTIKOU GuPBOUAIUY EXouV £Trapki TpooBacn oTic
TANPOPOPIES Kal T £yypaPa TTou Bpickovrai otn d1aBson Tne KEAOSE
kai amaitolvral yia TRV emiBAewn kai TV TmapakoAoudnon ¢
diadikaoiag Afyng amopdoswy NG B1viknong.

(6) Ta bedopéva oxeTikG pe ddveia TPOg Ta pEAN TOU BIOIKNTIKOU
oupBouAiou kal Ta ouvdedepéva HEpN TOoUG €ivar zOVTWC TEKUNPIWPEVA
kai TiBevral oTn S1G6eon TG Emtpotrg karémv arrfuaroc.

(7) Ta Toug okomoUC TOU TapbvTog dpBpou, «ouvdedepévo HEPOG»
onuaivei -
(a) o0luyocg, KATAXWPIOHEVOS 1 KATOXWPICHEVN OUVTPOYPOC
OUMQWVA LE TO KUTTPIOKOG dikato, Tékvo R yovéac MéAouc TOU
Ol0IKNTIKOU 0pydivou-

(B) epmopikiy ovrérnra, otV omoia  pEAOG TOU  BIoIKNTIKOU
oupBouliou ) oTevog OUYYEVIG TOU OTTWG avagépeTal oTo €ddgio
() £xe1 €18IKA GUUPETOXN Uyoug 10% A TEPIca6TEPO Tou KeQaAaiou
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MéToxol kal HEAN
ME E10IKEG
OUUHETOYXEG.

A TwV SIKAIWHATWY YHPOU OTNV £V AGYW ovréTnTa | oTnV oTroid Ta
£V AGYW TIPOCWTTA PTTOPOUV VO ACKOUV GNUAVTIKA ETTIIPPON I omv
OTTOIa T £V AOYW TTPOCWTTA KATEXOUV BECEIG AVWTEPWV SIOIKNTIKWY

oTeAEXWV 1 gival pEAN Tou BroIKNTIKOU oupBouAiou.

13.-(1) H Emtporri dev xopnyei ddeia Asitoupyiag yia exTéAEon
AciToupyiv  Bioiknong amé TNV aImTpia, TepIAapBavopévng TG
Trapemopevng  Aciroupyiag  6mou  epappoleral, MEXPIG  OTOU
TTANPOPopPNBE yiIa TNV TAUTOTNTA TWV GUECWV R EUMECWY METOXWV 1
HEAWV He €10IKA OCUPPETOXN, EiTe TPOKETal Yia QUOIKG R VOHIKA

TPOCWTTA, KABWE Kai YIa TO VYOG TWV EV AOYW EISIKWV GUHUHETOXWV.

(2) H Emrpormr} dev xopnyei adeia Aeitoupyiag €dv, AapBavopeivng
uTTéYn TG avdykng va diac@alioTei n opdRA Kal ouveth dloiknon TG
KEAOZSE, Bev £xel IkavotronBei yia Tnv KataAAnASTNTa Twv METOXWV 1}

HEAWV TTOU KATEXOUV EIDIKEG OUMUETOXEG.

(3) Eav umdpyouv otevoi deopoi peTagy TNG aIrATpIag Kair AAAwWY
QUOIKWV 1} VOUIKWV TTPOCWTTWVY, N} EmiTpoTrh Xopnyei adeia Acitoupyiag
povo €dv ol deapoi autoi dev eptrodiouv TNV atroTeAEoHATIK AOKNON

TWV ETTOTITIKWV TNG KABNKOVTWV.

(4) H Emrpot dev xopnyei adeia AeiToupyiag €av o1 VOHOBETIKEG,
KQVOVIOTIKEC i DIOIKNTIKEG DIATAEEIS TPITNG XWPAG TTOU diETrouv €va i
TTEPICTOTEPA QPUOIKA i VOHIKA TTPOCWTTA HE T otroia n aITATPIa £XEI
oTEVOUC BEOPOUG, 1) OI BUGXEPEIEG TTOU AVAKUTITOUV KaTd TNV EQapuoyn
Toug, EPTTOBI{oUV TNV OTTOTEAECUATIK doknon Twv ETTOTITIKWV TNG

KaOnNKOVTWV.

(5) (0) Aveu ETTPEACHOU TWV Tpovoiwy Twv dpBpwv 9 kai 10, eav n

£TMPPON TWV TTPOCWITWY TTOU aVaPEPOVTal OTO edagio (1) ivar duvaro
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M'vwarotroinon
GKOTTOUHEVNG
QaTTOKTAONG
CUMMETOXNAG.

va amofei g BApog TG opBg Kal GUVETHC Sioiknong tng KEAOZE petd
™ Xoprynon g adelag Asiroupyiag, n Emirpotry AapBdver katdAAnAa
HETPO VIO VO TEPUATIOTEI N €V AGyw KaTaoTaon, gupgwva ye 7o 4pBpo
33:

Notital 6T, Ta pérpa mou avageépovTal otV TIapdypago (a) Tou
mapévrog edagiou givar duvatov va mepiAapBavouv airfioeig ékdoang
SIKAOTIKWY  BlaTayudTwy R TNV EMPBOAR KUPWOEWV Katd peAwv
dloiknTIKoU GupBouAiou R avwTEpwy OI0IKNTIKWY OTEAEXWV, A TNV
avaoToAn TNG AOKNONG TWV SIKAIWUATWY YRQou TTou amoppéouv amod
HETOXEG TTOU KATEXOUV O €V AOyw pETOXOI N HEAN.

14.-(1) KdBe umoyngioc amokTwy, ameubuvel, ot TepiTTTWGN
OKOTIOUMEVNG  aTTOKTNONG OUUPETOXAG, TTPONYOUPEVWG  ypaTTTh
yvwoTotroinon otnv Emirporm, TPoodiopifovTag To akpIBES UWog TnC
OKOTrOUMEVNG aTTOKTNONG OUMUETOXFG Kl TTapéXovTac TG OXETIKEG
TANPOPOPIES, KATA Ta TTPOBAETTOPEVA OTO €0dgIo (4) Tou apBpou 16.

(2) (a) Kdbe mpbowTro, 10 otoio amo@dacioe va TTAUCEl va KaTEXEl,
dueca A éppeca, €dIKA ouppetoxn oe KEAOZE, ameuduvel
TPONYOUNEVWG YpPaTTh YVWOTOTTOoinon atnv Emitpormi,
Tpoodiopifoviag To GYog Tne OKOTTOUNEVNG VEQG TUHMETOXAC TOU.

(B) Kabe mpéowtro, 10 oOTrOiO ATOQPACIOE VO WENDOEI TNV €IBIKA
ouppetoxri tou oe KEAOZE, pe amoTéAeCUa n avaAoyia Twv
SikatwpdTwy YwRgou f Twv MEPIDIWV TOU KePaAdiou Trou KaTEXEl va
HeIWBei o Aiyétepo amd 10 20%, 30% N 50%, fj pe amoréAeopa n
KEAOZE va rauoel va sival Buyarpikn Tou yvwoTotolsi TTPONYOUUEVWG
atmv Emrporn v amégact tou auTn
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(3) Kard v afioAéynon, €av mAnpolviai Ta KPITAPIa  EIBIKNG
OUPPETOXAS Tou ApBpou 13 kai Tou TrapdvTog apbpou, Oev Aaupavovral
uTTOYnN Ta SIKAILPOTA WAPOU 1} Ol PETOXEG TTOU katéxouv EMEY R
MOTWTIKG 10pUpata  w¢ amoréAecpa avadoxnig r/kal 01GdBeong
XPNHATOOIKOVOUIKWY HECWY e DEGUEUDT avaAnyng, oUP@WVa HE TO
onueio 6 Tou Mépoug | ToU TlpwTOU MNapapTrpatog, Tou TEpI
ETrevOUTIKWV YTTNPECIWV Kal ApaoTnpioTATWY  Kal PuBuilépevwy
Ayopwv Népou tou 2017, utié Tov 6po 6m 10 v Adyw Oikaiwpara,
agevég, dev ackouvral, oUTE XpnoiotrolouvTal Kat dAAov TPOTIO E
okomré Tnv Tapéupacn otn dioiknon ToU ek0OTN Kai, QAQETEPOV,

peTapiBadovral eviog Evog £TOUG aTTo TNV amroKTnon.

(4) H Emitpotn, katd TRV agloAdynon ouppeToXnG SIaBOUAEUETAI HE TIG
OXETIKEG APHODIEG APXES, OTNV TIEPITITWGN TTOU O UTTOYNR@IOG ATTOKTWV
givai:-
(a) MoTwTIKG Bpupa, ac@ANCTIKA N avtac@aNIoTIKR ETTIXEIPNON,
EMEY, Siaxeipiotic OZE, pe adeia Aeiroupyiag o€ GAAo KpdATog
HEAOG 1y O€ BIaQOPETIKO KAADO aTrd QUTOV OTOV OTTOI0 ETTIOILKETAI N

OKOTTOUHEVN QTTOKTNGT CUUHETOXAS

(B) unTPIKA EMIXEIpPNON TMOTWTIKOU iI5pUPATOG, ACPAMIOTIKAG N
avtac@alIoTIKiG emixeipnong, EMNEY, diaxeipiotig OZE, pe adeia
AeiToupyiac o€ GAAO kpdTog WEAOG 1} O€ BIapopPeTIKO KAGdo aTrd

QuTOV OTOV OTIOI0  EMIOWOKETAlI N OKOTTOUMEVN QATTOKTNON

GUUHETOXIS" 1]

(y) QuOIKO f VOHIKO TTPOOWTIO TTOU eAéyxel MOTWTIKG idpupa,
ao@alIoTIKA | QVTAoQaNIOTIKA ETTIXEIPNON, EMEY, diaxeipiot OZE,
pe adeia Asitoupyiag ae GAAo KpATOg Hérog i og Sla@opeTikG kKAAdo

amré QUTOV OTOV OTToI0 ETDIWKETAI N OKOTTOUHEVR QTOKTNON

GUMMETOXAG.
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Nepiodog
AgloAéynong
2uppeTOXAC.

(5) Eav n KEAOZE AGBei yvion oTroiacdATIoTe ATTéKTNONG 1} BIGBEONC
OUHMETOXWV OTO KEQAAQIO TNG WE TNV OTToia Ol OUUUETOXEG OE aQuThiv
urrepBaivouv i kartépyovral otmolovéiToTE amd Ta Opia  ToUu
avagepovral gTo €8aPIo (1), evnpepwvel, Xwpig kaBuotépnan, v
Emrpotm.

(6) TouAdxioTov pia @opd kar €106, n KEAOZE yvworomoiei, amyv
EmrpomA ta ovépara twv HETOXWV KaI HEAWV TTOU KATEXOUV eI0IKEC
OUMUETOXEG KOI TA TTOCOOTE QUTWV TWV OUMMETOX(WV OTTWG TTPOKUTITOUY,
HETAEU AAAWV, aTrd TIG TTANPOPOPIEC TOU AVAKOIVIVOVTA OTIG ETNOIEG
YEVIKEG TUVEAEUOEIG TWV PETOXWV Kal HeAwV, 1 a6 TRV EQapuoyr Twv
puBpicewv Tou 1IoxUOUV YIa TIC ETAIPEIEG TWV OTFOIWV OI KIVATEC agieg
gival eI0nypéveg Tpog dlatrpayudrevon oe puBI6pEVN ayopd.

(7) H Emmporrry AapBdvel METPA, avTidToIXA pE Ta TpoBAeTéuEVa OTO
eddglo (5) Tou dpBpou 13 katd Twv TPOOWTTIWY TOU  Ogv
OULHOP@WVOVTAl PE TNV UTTOXPEWON TPONYOUHEVNG EVAPEPWONG OF
TEPITITWON améKTONG A atgnong 1dIkAg ouppETOXAC. S¢ TEPITTTWON
QAmOKTNONG CUMHETOXNAG TTapd Tnv avriBeon tng Emrporrig, avetdpTnra
amd Tig AAAEG KUPWIOEIC TTOU HTTopolvV va emBAnBodyv, n Emrpomn
amoQaaiCel, €iTE TNV avaoToAR NG dOKNONG TwV AavVTiGTOIXWY
SIkaIwpATWY Yrigou, eite TNV GKUPWOT) TWV aVTITOIXWV YHPWV.

15.-(1) H Emrpom -

(0) apéowg kau, o€ KABE TEPITITWON, EVTOC U0 EPYACIPWY NUEPWV
améd v TapakaBh Tng YvwaTomoinang Trou amaiteital Bdoel Tou
edagiou (1) Tou dGpBpou 14, Kabws kai ot TTEPITITWON

HETaYEVEQTEPNG TTAPAAGBAC Twv TTANPOYOPILIV TTOU avapépovral
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oTo £8GQIo (2) TOU TTAPOVTOG GpBpPOU, ETIRBEBAIWVEI YPATITWG OTOV

UTTOWRPIO ATTOKTWVTa TNV TTapaiapny Toug:

(B) Oievepyei TV agloAdynon €vrog NG mepIddou agloAdynong
OUMMETOXNG'

(Y) EVNUEPWVEI TOV UTIOYAPIO ATTOKTWVTA, Kard tnv empepaiwon
¢ TapaAaBhg, yia TNV nuepopnvia Aj€ng Tng TrEPIGOOU
a&10AGYNCNG CUPHETOXNG.

(2) H EmTpotm) -
(o) Suvatal, dTav Kpivel avaykaio, Kard v mepiodo afioAdynong
OUPPETOXAG Kal OXl HETG TNV TIEVINKOOTA gpydoiun nuépa TG
ePI6BOU AUTAG, va {NTACEI TIEPAITEPW TTANpPOPOPIEG avayKaieg yia
TV oAokAfjpwaon TG agioAdynong ouppetoxig. To aitnua
uTroBAAAETQI  YPATITWG TTPOG  TOV UTTOPRAPIO  ATTOKTWVTA KAl
poodiopifel  Ta  avaykaia OUNTIANPWHATIKA  TTANPOYOPIaKA

oTolxeia-

(B) xard 1o xpoviko6 diaoTnua pETaU TNG nUEpopNviag kata Tnv
omoia n Emrpomn {nrei TAnpogopieg kai NG nUEpopnviag
mapoAaBrig  TNG ATAvVInonNg Tou UTTOWA@IOU  CTTOKTWVTOG,
BIGKOTITETAI N TTEPIOBOG afIoAOYNoNG CUUHETOXNAG. H diakotr dgv
utrepBaivel TI 20 epydoipeg npépeg. H Emrpoty dUvatar va
UTTORAAEI TEPQITEPW QITAUATA TTPOG TOV UTTOYRPIO ATTOKTWVTA YIa
T cupTTAfpwon fi TNV SIEUKpIVION TWV TTANPOPOPIWY, Ta OTToI DEV

guveTTdyovTal SIaxKoT TG TePIGDOU agloAoynong.

(3) H Emrporr duvarai va Trapareivel Tn dlakot oTnv ofroia
avagépeTal n Tapdypagog (B) Tou gdagiou (2) éwg 30 £pydoIuEg

NUEPES, EAV O UTTOYHPIOG ATTOKTWYV Eival -
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Aglohdynon
OUMMETOXNG.

(a) Duoikd i vouikéd TTPEoWTTO TToU gival EYKATEOTNPEVO | UTTOKEITAI

O€ pUBLIOTIKG TTAQICIO EKTOC TN Eupwrraikis Evwong: iy

(B) Quoikd A vopikd TTPOOWTTO pn UTTOKEIPEVO O€ ETTOTITEIR BUVAEI
vopoBeciag KpdToug péhouc n oToida evowparwvel v Odnyia
2009/65/EK, Tnv Odnyia 2009/138/EK, Tnv Odnyia 2011/61/EE, v
Odnyia 2013/36/EE 1) Tnv Odnyia 2014/65/EE N 6TTwW¢ AAAwWG riBeAe
loxUoouv ol o Tavw Odnyieg ot KpATog péNoG.

(4) Bav n Emmpomsy, péAig ohokAnpwoer Tnv agloAdynon g,
armogacioel va avnitaxBei oTn OKOTrOUHEV aITOKTNON OUMHETOXNAG,
EVINUEPWVEI YPATTTWG TOV UTTOWHPIO CTTOKTWVTA, EVTOG SU0 epyacipwy
NHEPWYV Kai TTpIvV TN AREN TG Tep16Bou agloAdynang ouppEToXAC Kal
EKOETEl TOUG AdYOUC TNC amépaons eg. H dfouoa aiTiohoyia 1ng
améeaong Tng Emmporric duvarar va dnuooiotroigital oTnv 1IGTOTEAIBO
NG EmitpoTtriig, eite katoémIV aITNaTog Tou uTToYPIou ATTOKTWVTOG, €iTE

KaTd TNV Kpion Tng EmTpotrrc.

(5) Eav n Emitpotn dev avTiTaxOei ypamrwe oTn OKOTTOUMEVN aTTOKTNON
OUMUETOXNAG €VIOG TG  TepI6Sou agloAéynang OUHMETOXNAG, N
OKOTTOUMEVN aTTOKTNON OuppeToXG Bewpeitar 6Tl eyKpPiONKE.

(6) H Emmpomy dovarar va opidel peyiotn TpoBeopia yia ™mv
oAokAnpwon  Ti¢ OKOTTOUUEVNG  aTrOKTNONG GUMMETOXNG Kal  va
Trapareivel Tnv TpoBeopia auTr, dTrou <vdeikvuTan,

16.-(1) Karda tnv agioAéynon g YVWOT0TT0iNCNG 1rou TpoRAETTETAl OTO
£ddgio (1) Tou apBpou 14 kal Twv TTANDOQOPILIV TTOU avapEPovTal GTo
€dagio (2) Tou GpBpou 15 n Emrporn, mpokeipévou va dlacpahiosl v
opBn kai cuverh Gioiknon ¢ KEAOZE otV OToia EMBIWKETAI N
OKOTTOUMEVN QTTOKTNON OUUUETOXAG kai AapBdvoviag uméyn ™mv
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EVOEXOUEVN ETMPPON] TOU UTTOYAPIOU OTTOKTWVTA OTNV KEAOZE,
aiohoyei TNV KATAAANAGTNTA TOU UTTOWA@IOU OTTOKTWVTA Kal TRV
0pBOTNTA  TNG  OKOTIOUHEVNG  QATTOKTNONG  OUMHETOXAG amd
XPNHOTOOIKOVOUIKT GTroyn, He Bdon 6Aa Ta akdlouba KpiThpia:-

(a) Tn @fjun TOU UTTOWRPIOU ATTOKTWVTA!

(B) TN @fjuN Kai TNV TEIpA OTTOIOUBATIOTE TTPOCWITOU TO OTFOI0 6a
dieubuvel Tig dpaotnpiotnteg NG KEAOZE wg amotéAeopa tng

OKOTTOUMEVNC OTTOKTNONG CUMHETOXAS:

(Y) TRV OIKOVOMIKT} EUPWOTIC TOU UTTOWHPIOU ATTOKTWVTA, c1dIkoTEPQ
w¢ TPOg To €idog Twv OPACTNPIOTATWY TIOU aokouvral A
mpoBAémeTal 611 B6a aoknBolv amé Tnv KEAOZE via v otroia

ETMSIWKETAI N OKOTTOUUEVI ATTOKTNON GUPHETOXNS

(8) Tnv ikavoTtnta Tng KEAOZE va avramokpiveral Kai va OUVEXiOE!
VO QVTOTIOKPIVETAl OTIG UTTOXPEWOEIG TroU UTTEXEI Buvapel Tou
Nopou, 15iwg 6oov agopd To KaTd 600 0 OpIAog ToU otroiou 6a
kataoTei péAog diaBéter Tétola dopry Trou KabioTa ouvari Tnv
AOKNON QTOTEAECUATIKAG ETTOTITEIAG KAl TNV OTTOTEAECUATIKI

avrahAayr TTANPOPOPILY HETAEU TwV AppOdIWY apXwV:

(€) TO KaTG OGO UTTAPXOUV Paadiuol Adyol OTl, OE OXéon PeE T
OKOTTOUNEVN QTTOKTNON GUUHETOXAG, DIQTTPATTETAI, EXEI diamrpaxOei
fi emixeipnOnke va diatrpaxBei adiknua VOIoTTOINoNG E0O8WYV Ao
Tapdvopeg dpaotnpidTnTeg 1] adiknpa xpnuarodétnong g
TpopokpaTiag, KaTd TNV évvola Tou edagiou (1) Tou apBpou 2 TOU
mepi Tn¢ Mapeptmodiong kai KatamoAéunong Tng Nopigotroinong
Ecédwv amd Mapdvopeg Apaotnpeidtnreg Nopou tou 2007 f 6T N
OKOTTOUEVN OTTOKTNON ouppeToX Mg 6a pTTopouoe va aufnoel autov

TOV KivOuvo.
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10@  kepdhaia
Ka

aoc@dAcia
ETTAYYEARATIKAG
£ubovng.

(2) H EmrpomrA d0varal va avritayei on OKOTTOUMEVN améKTnoN
OUHHETOXNG HOVOV £QOCOV UTTApXOoUV BAaiuol Adyol yia auté pe Baon
Ta KpITApia Tou edagiou (1) 1 e€pbéboov ol TANpOPoOpieg TTOU

SiaBIBaobnkav améd Tov uTToWRPIO ATTOKTWVTA BEV Eival TTARPEIG.

(3) H Emitpotrh Sev emBAEAAE! ek Twv TIPOTEPWV 6poUG GO0V aPopd oTo
UYog TNG OUMPETOXNG TTOU TPETTEl va amokTnOei, o0Te €§eTalel
OKOTTOUMEVN ATOKTNGN OUMPUETOXAS ammd TAEUPAG  OIKOVOUIKWV

avayKwv Tng ayopdc.

(4) H EmmpotrA dnuoaoiomolei katdAoyo pe TIG avaykaieg TTANPopopieg
yia Tn dievépyeia NG agloAdynong, oi oTroieC TPETTEN va uttoBdAAovral
otnv EmTpomn katd T oTiypR Tng YvwaoTotroineng mou mpoBAETETAI
oro £6agio (1) Tou GpBpou 14 O oTaIToUpeveg TTANpoYopics cival
avaloyeg Kai TTPOCAPUOCHEVES GTN puon Tou uTTOYnPiou ATTOKTWVTOG
Kal TNG OKOTTOUPEVNG ATTOKTNONG OUMKETOXAS. H Emrporm dev amrairei
TTANPOPOPIEG TTOU Bev eival OXETIKEC e TNV TTPOANTITIKA agloAdynon.

(5) Avegaptnta amé ta £ddgia (1), (2) kai (3) Tou dpBpou 15 edv
KolvotroinBouv otnv Emitpor 8uo 1 TEPICOOTEPEG TTPOTATEIS YIa
amoktnon f auvénon edikwv OuppeToxwy otnv idia KEAOZE, n
Emmporr avripetwrider 6Aouc TOUG UTTOWNQPIOUS ATTOKTWVTEG XWPIC
dlakpioeic.

17.-(1) H Emirpomn) dev xopnyei ddeia Aermoupyiag extog €dv n airfiTpia
EXel €mapKnh 0l KepaAaia Kai aoc@dAIon emayyeApaTIKAG £uBOVNC
OUHPWVA YE TIG ATTAITAOEIC TOU Tapoviog dpBpou.

(2) H KEAOZE ogeilel va katéxel kepdAaio Uyoug TouAdxIoToV TTEVAVTa
XINadwv eupw (€50.000).
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(3) KEAOZE TT0U TTPOTQEPEI KAI TNV TTAPETTOPEVN UTTNPEDIA, OPEIAEL, VO
KATEXEI OUVOAIKO ke@dAaio Uyoug TOUAAXIoTOV EKATOV €IKOO! TTEVTE
XIMGadwv gupw (€125.000).

(4) O1 KEQAAAIOKEG ATTAITAOEIG TWV edagiwv (2) kal (3) 6a wWPETE! va
QTTOTEAOUVTAI QT T OTOIXEIN KAl PECA KEPAAQIOU KOIVUV HETOXWV TNG
KaTnyopiag 1, Tou avagépovrail oTa apBpa 26 £wg 30 Tou Kavoviopou
(EE) api®. 575/2013, pera v TANReN a@aipeon Twv OTOIXEIWV TOU
apBpou 36 kai Xwpig TNV gpappoyry Twv efaipécewv Adyw opiou
oUpPWVa PE Ta dpBpa 46 Kai 48 Tou eV Aoyw Kavoviopou.

(5) H KEAOZE o@eikel va £xel ac@ahion ETTOYYEAUATIKAG EUBUVNG YIO
kGAuyn Tng aoTikig gubivng TTou TTPOKUTITEl ATTO ETTAYYEAUATIKA
apéAela  oe  oxéon HE TNV ekTEAEOT  AgiToupyiv  dloiknong,
mepIAapBavopévng TnG TTAPETTOUEVNG Aeitoupyiag 61Tou eQapuoddeTal, n
otroia va TTANPOI, KaT EAAXIOTOV, OAEG TIG akdAouBe¢ TTpoUTTOBETEIG-

(a) éxer apxikn didpkeia TOUAAXIOTOV evog (1) €Toug:

(B) éxe1 Tepiodo Tpoeidotroinong yia TovV TEPUATIONO NG,

TouAdi1oTOV (90) EVEVAHVTA NUEPWV"

(y) kaAuTTEl KABE KivOuvO, TTOU gvBEXETAl VO TTPOKUYEl aTro 1
ouvdEeTal pe TNV EKTEAEON Aeitoupyiwov  Bloiknong,
TepiAapBavopévng  TNG TTapeTmOpEVNG  AeiToupyiag  6TTOU

eQappodeTan, -
(5) efaopahileTal amé acPaMOTIKA emixeipnon améd f ekT6¢ TNG

Eupwmaikfg Evwong, n omoia OiaBéTel @dela  yia  TTApoxXn

acedhiong e€mayyeApatikig euduvng, Bdoer Tou Oikaiou TNG
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levikég
OPYAVWTIKEG
Atraitioelig.

Eupwrraikig ‘Evwong A Io0dUvapng eBvikrg vouoBeaiag TPITNG
Xwpag:

(€) Tapéxetar amd Tpito avegdapTnTo Ot OXEON WE TNV aIriTpIa
mTpOéoWTTO:

(07) n kGAuyn TNG ev Adyw ao@aAiong iooutal pe 0.5% Tou cuvoAou
TWV TIEPIOUCIAKWY OTOIXEiWV UG Bloikncn amé v aimjtpia,
utroAoyIfopeva oTnv BAcn Tou cuvdiou ™G KAE twv OZE umé thv
dioiknon Tng aitTpIag.

18.-(1) H KEAOZE ogeikel va OULUOPQWVETAl HE TIG OPYAVWTIKEC
amaITioeig TTou kaBopidovtai oTa edagia (2) éwg (21) Tou Tapoévrog
GpBpou.

(2) H KEAOZE egapudlel KATAAANAEC TTOAITIKES Ka dladikaaieg yia va
e€ao@alifeTal emapkwe n GUPHOPYWOT) NG, ouuTreprtAapBavopévwy
TwV OTEAEXWV, UTTAAAGAWY Kai Twv TPOCWTTWV OTa OTIOIA YiveTal
avaBeon Aerroupytwv dioiknong amé v KEAOZE, pe 1i¢ UTTOX PEWOEIG
TIC OToieg uméxel Bdacel Tou mapdvTiog Népou kai Tne OIKEiag
vopoBeaiag, kabwe kai kardAAnAoug kavoveg yia Tic TTPOCWITIKEG

OUVAAQYEG TWV TTPOCWTTWY AUTWV.

(3) MNa Toug gkotrouC TOU edagiou (1) 1 KEAOZE BeoTridel kan Slatnpei
AeIToupyia  kavovioTikrg OUPUOPPWOTG pe Tov NOpo Ka TNV OIKEia
vopoBeaia, 6TTwg £i1dIkdTEPQ TpoBAETTETaI OTO Apbpo 19, n otmoia eival

avegapTnTn amo TIg AAAEC AeiToupyieg ka dpaoTnEIdTNTEG ThC.

(4) H KEAOZE karaprilei kai EQAPHOCEI ATTOTEAEOUATIKEG OPYAVWTIKEG
Kal BIOIKNTIKEG PUBICEIC WOTE va AapBaver 6ha ta e0Aoya pETPQ
TTPOKEINEVOU Va PNV €T peddovTal apvNTIKa Ta GuP@EpovTa Twv OSE
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yla Toug OTroioug  EKTEAOUVTaI Acitoupyieg  Bioiknong,  AOyw

OUYKPOUCEWV CUPPEPOVTWY KATA TNV €vvola ToU dap6pou 23.

(5) H KEAOZE éxel dprieg DieuBetnoeig SlakuBEPVNONG, HE OAPWG
KBOPICPEVES, DIAPAVEIG Kal kKaBapd EVTOTTIOIUES YPOHMEG ava@opdag.

(6) H KEAOZE AapBdvel kABe guhoyo pETPO yia va eEaa@ahifeTal n
OUVEXAG KAl TAKTIKA EKTEAEON TWV Aeitoupyiov  dloiknong OZE,
mepIAapBavopévng TNG TTAPETTOUEVNG Acioupyiag 6trou e@apudgeTal,
AapBdvovTag umown T @uon Twv OZE yia Toug OTTOIOUG EKTEAEI
Aeimoupyieg  dloiknong  kar  1diwg  TOV T0TT0, TNV YEWYPAQPIKN
dpaoTnpiotroinan, kabwg kal TN oUXVOTNTA TWV GUVAAAQYWYV TOUG HE
Toug MBavoUg 1 UPICTAPEVOUG pepidlouxoug. Ma Tov oKomd autd, N
KEAOZE xpnoigotroiei katdAnAa kai avaioya OUOTHKATA, TTOPOUG KAl

51a0IKQ0iEG.

(7) Na Toug okotroUg Tou €dagiou (6) n KEAOZE xpnoipoTroiei
Trponyuéveg AUOEIG AOYIoHIKOU, OTTou QuTo aTrauTeiTal amré T KAipjaka
KQI TO EUPOC TWV AEIToupyelwv dloiknong OZE, meplAappBavopévng Tng
apemépevng Asitoupyiag  otou gpappoletal, 15iwg Aoyw  Twv

ETTEVOUTIKWV GTPOTNYIKWV TOU KATA TTEPITITWON OZE.

(8) O1 Trponypéveg AUCEIG Aoyiopikou Tou edagiou (7) Ba TpEmeEl Kar’
eAayioTov va —
(a) Slac@aAifouv TNV EKTEAEON TWV Aeiroupyiwv dioiknong OZE,
15iwg Tov utrohoyiop6 KAE, tnv EKTENECT) EVIOAWV VEWV 1
UQIOTAUEVWY PEPIDIOUXWV Kal TNV avtioToIXn TPOTTOTroiNGn N Kal

£TTIKAIPOTIOINON TOU UNTPWOU HEPIBIoUXWV- Kal

(B) va xabioTouv EQIKTH TNV TTapakoAoUdnon TwWv aIMuATwy

diaeong f/kar ggayopdg WePIdiwv, TNV amopuyr} TTPAKTIKWV
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ayopaiou XpovioHoU Kal EKTTPOBECHWY ouvaAAaywv kabwg Kai TRV
EKTTAPWON  TWV  OXETIKWV UTTOXPEWOEWY  avagopdc  Kal
OUPPOPPWONG HE TNV OIKEia VOCBeTia.

(9) H KEAOZE diarnpei katdAAnAn kai ETTIKAIPOTTOINUEVN TTONITIKA YIa TN
d1lacpaAion Tng ouvexoUc TS dpaoTtnpiétnTag kai dtrou, TTapd Ta HETPO
Tou Afgenkav, n dpactnpidTnTa TN KEAOSE OlakoTTel, KaTdAANAN Kai
ETIKAIpOTTOINUEVN TTOAITIKN Kal Sladikaadieg yia TNV avaktnon dedopévwv
kar TNV éykaipn  emavévapén  Twv dpaotnpiotiTwy NG,
TepIAapBavopévou Tou axediou aTToKaTACTACNG AEITOUPYiag UETd aTmd

KATaoTpoY.

(10) H KEAOZE pepiuvd woTe, 61av avadérel ot TPITOUG TNV eKTéAEDN
AeiToupyitv Sioiknong i GAAWY oUCIWBLIV Agitoupyiwv, va AapBavovral
eUAoya pETpa yia va amoQelyeTal KAbe adikaloAoyntn emdeivwan Tou
AgiToupyikoU kivGUvou. H avabeon Asimoupyiwv dloiknong amoé Tnv
KEAOZE ot 1pitouc oupgpwva ME TC ApBPOo 24 | AAAWV oUCIWBWY
AeiToupyiov TTpéTrel va yiveral ME TEATTO TTOU va unv TTapaBAGTTEl
OUCIWBWG TNV TTOIBTNTA TOU ECWTEPIKOU eAéyxou tng KEAOZE, oUte T
duvaréTnTa TNg EMTPOTIAC va eToTTTeEs ™ ouppopewon Tng KEAOSE
HE OAEG TIG UTTOXPEWOEIG TNE OTIC avagepBeioeg TEPIMTWOEIC.

(11) H KEAOZE ogeikel va EXEl UyIEiG BIOIKNTIKEC Kal AoyioTikéG
diadikacieg,  unxaviopolc ECWTEPIKOU  €AEyxOU, ATTOTEAEOUATIKEG
diadikacieg  exTiunong  Twv  KIVBUVWY Kai  ammoteAeopaTikoug
MNxaviopoug eAéyxou kai AOQAAEING TWV OUCTNUATWY NAEKTPOVIKIG
emegepyaaoiag Sedopévwy.

(12) Omou 10 @douq, n pUoN, n KAijaka kai n TOAUTTAOKOTNTA TN
dpactnpidtNTdg ¢ KEAOSE 10 artairouv, n KEAOZE Bcomilel

AciToupyia eowTepikoU eAEyxou TTou eival avegaptnTn amoé TIC AAAEC
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AciToupyieg kal dpacTnpidTNTEG TNG, Yia TO oxedlaopo6 Kal TNV EKTEAEON

TWV HNXAVIOUWY ECWTEPIKOU sAéYxou Tou edagiou (11).

(13) Xwpig emnpeacud Tou diKaIWUATOS TNG Emitpomig va amairei
TpdoRACH OTIG ETMKOIVWYViEG BAOEI TOU apBpou 33 rapoévrog Nopou ka
Tou Tepi Emrporriig Kepahaiayopdg Kumrpou Népog Tou 2009, ol
KEAOZE 81a6éTouv uyigic pnxaviopoUg aopaAgiag, yia 1 diaopalion
kai TV e€akpiBwon TNG yvnoldTNTAG TWV puéowv OiaBiBaong Twv
TANpo@opIWV, TNV egAaxioTotroinon Tou KIVOUVOU KATAOTPOPNG TWV
Sedopévwy Kal TTpOaBaocng xwpig adeia kar TNV atropuyn Tng diappong
TWV TTANPOQYOPILY, WOTE va Tnpeital TTAVTOTE TO aAMOPPNTO TWV

OedopEVWV.

(14) H KEAOZE pepiuvd waoTe va TNPOUVTAI OPXEIQ OE OXEOT HE OAEG
Tic  AeiToupyieg  Sloiknong  TTou exteAei, TTepIAapBavopévng NG
TapETOPEVNG AEiTOUpYiag OTrou £QAPUOZETAI, T OTTOIT TTEPIEXOUV KAI TN
OXETIKN ETNKOIVWVIA YE TO KATA TEPITTTWON TPITO TTPOCWTTO, KATA TPOTTO
TTou va £mTPETEl 0TV EmiTpoTh va aokei Ta ETTOTITIKA TNG KaBrikovTa
Kal va TTpoBaivel O EVEPYEIEG Yia TNV dilac@dahion TnG THPNONG TWV
utroxpewoewv Tng KEAOZE Bdoel Tou mrapovrog Nopou.

(15) Edv exTeAei Kal TNV TTAPETTOUEVN Acitoupyia n KEAOZE BeoTride
KaTaAARAEG pUBHIOEIG yia va TTPOOTATEVEI TA DIKAIWHATA 1010KTNOIag TwvV
OZE 1fj Twv EMEVOUTWY, KATA TV €vvoia Tou apBpou 30, 1Biwg o€
TEPITTTWON aPEPEYYUOTNTAG TNG KEAOZE kal yi0 va QiroTPETEl TN
XpnoigoTroinon XPNHATOOIKOVOUIKWY HETWV f kepaAaiwv OZE 1 twv

ava@epBEVTWVY ETTEVOUTWV YIa (10 Aoyapiaopo.

(16) H KEAOZE Sdiao@ahie! 611 10 TTPOCWTTa Tou atracxoAouvral o€
autlp 8ev aokoUv TrOAAaTTAG  kaBnkovTa EKTOC €Av n €vAOKNON

TFOMOTTAWV KaBnkovTwy dev eutrodider oUTe gival mOavé va euTrodilel
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188(1) Tou 2007
58(1) Tou 2010
80(1) Tou 2012
192(1) Tou 2012
101(1) Tou 2013
184(1) Tou 2014
18(1) Tou 2016
13(1) Tou 2018
158(1) Tou 2018
81(1) Tou 2019
13(1) Tou 2021
22(1) Tou 2021
61(1) Tou 2021
40(1) Tou 2022
98(1) Tou 2023.

Ta TPOOWTTA AUTA VA ACKHGOUV otroiadnmote epyaadia fj Asitoupyia pe

EMIPEAEIQ, EVTINOTATA KOl ETAYYEAPATIONO.

(17) H KEAOZE dia8¢te1 KatdAANAEC TTOMITIKEG Kl DIadIKAOiEC WOTE Va
dacealideTal n déouoa BIeuBETNON TLWV TTAPATTOVWY TwV TIEAATWV, GTO
Babuo6 mou guvdtovral pe Ta OUHQEPOVTA Twv pepIBloUxwy OZE yia
Toug otroioug f KEAOZE exteAei Asitoupyiec dloiknong.

(18) H KEAOZE Beaile TTOAITIKEG Kai Biadikaadieg yia Tn OUUHOPPWaEN
NG He Tov Trepi KartarmroAéunong ng Nopipotroinong Ecédwv amo
Mapdvopeg ApaatnpidTnTeC Nopo tou 2007 kan Tig duvduel autou
ekd1d6peveg Odnyieg.

(19) Ta mpébowma Tou amacyoAolvral otnv KEAOZE 6a mpémel va
Katéxouv ta kardAAnha exéyyua EVTIHOTNTAG KaI ETTAYYEANATIGHOU Ka
TIS kaTdAAnAeg yvwoeig, avaAdywg TG QUONG Twv AsiToupyiwv
d1oiknang Trou avaAauBave va ekTeAECE! n KEAOZLE.

(20) To emixelpnoiaké pvnuévio g KEAOZXE, mpérrel va TEPIYPAPEI,
METAgU aAAwv, pe akpiBeia T diadikacia yia Tov utroAoyiopé Tng KAE
Tou oxetikoU OZE oUpgwva pe v avrigrtoixn oikeia NopoBeoia OXE
KaI Ta kaTaoTaTika €yypaga Tou ev Adyw OZE, KaBWg Kar TN CuppETOXR
0TnN OXETIKN BIadIKACIa TwV TTPOCWITWY TToU avapelyviovrar otnv
dpaotnpiéTnTa Tou OZE.
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(21) H Emrpomn Kepalaiayopdg duvarar He odnyia Tng va pudpiel
AETITOPEPEIES Yia TNV Epappoyn Tou Trapdvrog dpBpou.

KE®AAAIO |l - EIAIKOI OPOI T'A TH XOPHIHEH AAEIAZ AEITOYPIIAZ KAl

Moévipn
Aettoupyia
KAVOVIOTIKAG

OUPPOPPWONS.

EIAIKEZ OPTANQTIKEEZ ANAITHZEIZ

19.-(1) H KEAOZE, Aappdvovrag utréyn t @uon, v KAigaka Kkat TRV
TTOAUTTAOKOTNTA TWV ETTIXEIPNHATIKWV dpaACTNPIOTATWY TNG EV YEVEL,
PeoTilel uAOTIOIET Kl BIATNPET ETTAPKEIG TTOAITIKEG Kal d1adikacieg yia Tov
EVTOTTIONO OTIOIWVONTIOTE KIVOUVWY N CUPPOPPWONG TNG KEAOZE pe
TIC UTTOXPEWOEIG TTOU UTTEXEI Duvauel Tou Nopou kai TG OIKEIag

VOpO0BECiag, KaBWS Kal TWV CUVAPWY KIVEUVWY.

(2) H KEAOZE 6¢tel o gpappoyn katdAAnAa pETpa xai diadikaoieg
TIPOKEILEVOU VA EAQXIOTOTTOIOEI TOUG Kivduvoug Tou edagiou (1) kai va
EMTPEWPEl OTRV EMITPOTT va OOKE( OTTOTEAEOHATIKA TIG EEOUTIEG TTOU

poPAéTTovTal oTov TrapovTa Nopo.

(3) H KEAOZE 6eomilel kai dlaTnpei HOVIMN KAl QTTOTEAEOHATIKA
AciToupyia CUPPOPPWONG N oTToia AeiToupyei avegapTtnTa Kai HIABETEN TIG
ak6AouBeg appodIOTNTES-
(o) NMapakoAoudnon Kal TAKTIKA agloAdynon TNg ETTAPKEIAG KOl TNG
QTTOTEAETUATIKOTATAG TWV HETPWYV, TTONTIKWV Kal S1adikaciwv TTou
Beomifovial cUpewva pe 10 £8agIo (1), KABWGS KAl TWV HETPWV TTOU
AapBAvovTal yia TNV QVTILETWTTION TUXOV adUVAUILV OXETIKWV UE
N ouppopewan TNg KEAOZE pe Tig UTTOXPEWOEIG TNG BUVALEI TOU

NOpou Kal TnG oIkeiag vouoBeaiag:

(B) TTapoxri CupBOUAWY OTa TTPOCWTTA TTOU gival utre0Buva yia Tnv
eKTEAEON TwV Agitoupylwv  dloiknong, TepIAQUBavopEVNg TNG

TTapETTOHEVNG AEITOUpYiag 6TTou £QapUOZETAl KAl GUVOPOUNG OF
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QUTA TTPOKEIUEVOU VA EKTTANPWVOUV TIC UTIOXPEWOEIG TTOU UTTEXEI
n KEAOZE duvdper Ttou mapoviog Nopou kai Tne OIKEiag

vopoBeaoiag:

(Y) €Aeyxog o€ emoia Bdon Tou TIEPIEXOUEVOU TOU ETTIXEIPNOIAKOU
Hvnuoviou Tng KEAOZE e ta mpoéowa ey avapelyvoovrai gTnv
dpaotnpidTnTa Tou OZE, KaBWg Kal Tou TMIYEIPNOIAKOU Hvnuoviou
g€ MEPIMTWON avdBeang Asitoupyiwv droiknong ot Tpito Trapoxo,
mepihapBavopévng NG TAPNONS Twv TapapETPWY agloAdynong
amédoong:

(0) B€ommion Biadikaciwy Kal Kpinpiwv, ware va dlac@aliletal 6T
otroladnTroTe TTPoaBrikn, diadoyn A aAAn petaBolr oe TPOoWTTO
HEPIDIOUXOU i} O TPAOWTTO TTOL aOKEi TQ OXETIKA dIKaIWPATA yia
Aoyapiaoué Ttou pepIdlouxou 1) n empBdpuvon fj émoia GAAn
HETaBoAn oe pepidio OZE, amodeikvieTan Kat givar oUHQWVN pE TRV
OIKEIa vouoBeTia.

(4) Mpokelyévou va karaoTei duvarh n evdederypévn Kai avegapTnTn
EKTTANPWON TwY EUBUVWIV TNC AeiToupyiag OUhHOpQwonc, ot KEAOSE
diaggalifouv 611 TTARPOUVTAN O akoAoubeg TpouTroBéoeic-
(@) H Aemoupyia KQVOVIOTIKNG  CUUNOPQWONS  BIadéTe mv
amapaitntn e§ouaia, Toug avBpwmivoug Kkai TeXVIkoUg TOPOUC Kal
TNV EUTIEIPOYVWHOOUVN, KABWCE Kal TpboPacn ae GAeG TIg OXETIKES
TAnpogopieg

(B) Opicetau UTIEUBUVOG AgiToupyog KQAVOVIOTIKAG CUHNOPOWONC 0
oTT0i0G PEPEI TNV £UBUVN yIa TV Agitoupyia auth.
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(y) O utreUBuUVOG AEITOUPYOS KAVOVIOTIKAG CUUHOPPWOTG PEPE!
TNV £UBUVN KOl YIO TNV TAKTIK) UTTOBOAY EKBECEWV, TOUAAXIOTOV O
eTola Bdon, TTPog To dIoIKNTIKG GUUBOUAIO, Ta AvWTEPA O10ikNTIKA
oteAéXn Kkal TNV ETITPOTIT OXETIKG PE {NTAHATA CUPUOPPWONG HE
Tov NGO Kat TNV OIKeia vopoBeaia, TTou TUXév avékuyav, 6mou
mpémer 1Biwg va avagépetal av  eAjgénoav Ta KaTaAAnAa

BI0pPOWTIKG PETPA OE TIEPITITWOT) TUXOV EVTOTTIGHOU aduvapiwv:

(5) To TPOOWTTO 1) TA TTPOCWTTA TTOU CUPHETEXOUV OTN AsiToupyia
KAVOVIOTIKAC GUPHOPQWONG dev EPTTAEKOVTAl OTNV EKTEAEDT TWV

UTTPECIWV 1} DPACTNPIOTATWV TIG OTTOIEG TTapakoAouBouv:

() n péBodog Tpoadiopiouol TNG apoIBrig Tou uTtreuBUVOU
A&IToupyiag KavovioTIKAG CUPHOPPWONG Kai Twv UTTOAOITTWV
TMPOCWITWY TIOU CUMHETEXOUV OTNV AciToupyia  KavovIOTIKNAG
ouppépewaong dev B€tel, oUTte eivan duvarov va B¢éoel utrd

AU@IORHTNON TNV AVTIKEIMEVIKOTNTA TOUG.

(5) H KEAOZE &ev umroxpeoUTai va OUHHOPQUVETAI PE TIG ATTAITROEIG
Twv Trapaypdewy (B) 1 (€) Tou edagiou (4) eav gival og Béon va
amodeifel 61, AauBdvovrag umown TN QuUOn, TV KAipaka kai TnVv
TTOAUTTAOKOTNTA TWV ETTIXEIPNHATIKWV BpacTnPIOTATWY TN, Kabwg Kal
™ @UOoNn KOl TO QACHA TWV UTTNPECIWV Kal OpaoctnpeioTiTWV TNG, N
amaitnon auth Sev gival avaAoyikn kal 6T n AsiToupyia cuppopPPWONG

e€akoAouBei va ival aTroTEAECHATIKN.

(6) Aveu emrnpeacyol Twv povoiwv Tou edagiou 18 Tou dpBpou 18 n
AEITOUPYid KAVOVIOTIKAG GUMHOPPWONG TNG KEAOZE, diac@aAilel 18iwg
10 akéhouBa Ot OXEOn ME Ta TPOOWTIA TTOU avapelyvdovial OTN

dpaotnpiotnta Tou OZE:
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(a) Ta TPOCWTTIG TTOU AVAWEIYVUOVTAI OTrV dpaotnpdTNTa TOU
OZE ot oxéon pe v 8id6eon Twv pepidiwv Tou OSE N ME TV
TPOCPOPA TWV HEPIBIWV AUTWV EV YEVEI, EQapuolouv kard Tnv
aitnon yia éxdoon, efayopd kai £E6pAnon HEPIdiWV OZE,
TepIAQpUBavopévng TG PETATPOTTAC  PEPIDIWV  £TTEVOUTIKOU
THAUATOG eveg OZE ot pepidia eTrevOUTIKOU THAaTOG TOU iBIoU
dMou  OZE, kardMnAeg Siadikaoiec mpoadiopiopol NG
TautéTNTag TWV  WEPIBIOUXWY €W Tou PBaBHOU Tou TeAIKOU

SIKaIoUXOU Kai TNPOUV OXETIKA apxeia-

(B) o1 diadikacieg Tng Trapaypdépou (a) epappdlovial amd TV
KEAOZE f/kai amé T1a Tpdowma Trou avapelyviovrar otV
dpactnpiétnTa ToUu OZE 0t Oxéon pe v &1a8son Twv Pepidiwv
Tou OZE 1} pe TNV TTPOCPOPA TwV HEPIBIWV AUTWV €V YEVEI Kal Ot
TEPITTWON arAayrig i TPOoBRKNC TTPOCWTTOU HepIdIoUxoU AGyw
petaiBaong, dladoxng rj GAANC HETaBOANG:

(Y) n KEAOZE ka1 ta mpoéowTma Trou avapelyvoovral atnv
SpaompiétnTa Tou OZE 0 oxécmn pe TNV 81a8eon Twv pepidiwv
Tou OZE f otnv Tpoogopd Twv peEPIBiV auTwiv ev yével,
£QapPOLouV O€ OXEDN PE QITHOEIC €xdoang, efayopdc fj eE6pAnanc
Hepidiwv OZE, wepidapBavopévng TNG HETATPOTTAG MEPIDiWV
ETTEVOUTIKOU TUAPATOG £VOG OZE oe pepidia £TEVEUTIKOU TURMATOG
Tou idlou | dAou OZE, kartdAAnha pETpa ko1 Biadikaagisg TTou va
diaopalilouv-

() amoTpomi WapAvopWV TTPAKTIKWYV, I0iWG  TTPAKTIKWV

EKTTPOBECUNG UTTOROANS QITHOEWV"

(i) aoTpomr) KataxpnoTIKGIV TTPAKTIKWY, 18iWg aTToTPOTTHC
TTPAKTIKWY ayopaiou Xpoviouou:
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ZopBaon
EKTEAEONG
AgiTOUpYIWV
dioiknong.

(ii) TAPNON TWV KATAANKTIKWY XPOVIKWV ONUEiWY, KaBwgs kai
Béomon TwWV ECAIPETIKWV EKEIVWV TTEPITTWOEWY, KATA TIG
OTIOIEG EMITPETTETAI N UTTOBOAR QITHOEWV ATTO UPIOTAUEVOUG
A mBavoUg Kal PETA TNV TTapéAeucn Tou XPOVIKOU onueiou

QuUTOU KaI THPNONG OXETIKOU apxEiou.

20.-(1) Aveu ETTPEACHOU TWV TTPOVOIWV TOU apBpou 18 kai TG OIKEiag
vopoBeaiag avdBeong, n KEAOZE cuvdamTel ypamTh oUuBaon e Tov
TeAGTN Kal, 6TTOU EQapPOETal, JE TA TIPOOWTTA TTOU avapelyvoovTal oTn

dpaoctnpiotnTa OZE, n omoia epihapBavel Kar’ eAdyioTov 1a akbAouba-

(@) mg Aerroupyieg Bioiknong TTou avoAappdavel va eKTEAEOEI N
KEAOZE, TrepihapBavopévng TNG TTApETTOHEVNG AEITOUpYiag 61TOoU
£PapUOETal, KABWG KAl TOUG OXETIKOUG 6pOUG Baoel Twv oTToiWwV

Ba exTeAoUVTal 01 avaepOeioeg Aciroupyieg amé Tnv KEAOZE:

(B) T0 YOG Kai TOV TPOTTO TTANPWHAG Kal uTTOAOYIOHOU TNG aHOIBAG
¢ KEAOZE"

(y) TV TrEpiodo 10XU0G TNG avaPepBeioag cuppacng

() To epapuoaTéo otV cUpBacn dikaior

() Tnv uBovn Tng KEAOZE"

(o1) av Kkai kard wOCO EMTPETETAI N avadean AsiToupyiwy
dioiknong amé v KEAOZE kabwg kai TNV euduvn g KEAOZE

o€ pia TéTola TTEPITITWOoN avadeong.

(2) Na OZE Tn¢ Anuokpariag, n cupwvia Tou edagiou (1) koivotroigital

ka1 oTov Beparo@UAaka Tou OZE kai utroBdAAeTal 0TV Emrpori.

59



TApnon apxeiou.

(3) H Emmpors dovarar pe Odnyia ¢ va eGEIDIKEUEI TTEPAITEPW TNV
EQappoyn Tou TTapoévTOG pBpou.

21.- (1) Aveu emmnpeacpou Tou edagiou 14 Tou apBpou 18 n Tipnon

apxeiwv mepIAauBdvel kat’ eAdxIGToV Ta akdAouba-
(a) To €idog Twv OZE yia Toug otroioug ekTEAOUVTaI AEITOoUpYyieC
dioiknong, epihapBavopévng T TTAPETTOULVNG AcITOUpPYIaC 6TTOU
epapudleral, Tov 10TTO TWV £v Adyw OZE, 10 TTPOQIA peuoTOTNTAG
TOUG O€ Ox€on pe TNV UTTapgn SuvartéTnrac eCayopdg pepIdiwv,
OTIWG TEPIYPAPETAl OTNV OIKEia vopoBeoia OXE TNV YEWYPAQPIKNA
Toug Karavopr, 1diwg av eival OLE g Anpokpariag f; Aol OZE
EYKATeaTNUEVOI EVIOG R €KTOG TG EE, g ETTEVOUTIKEG TOUG
OTPATNYIKES, TNV YEWYPAQIKN) KOATAVOUR Twv emevOUoEWY, Td
OUVOAIKA Ke@dAaia uTo Bloiknon Kal TNV Karavour Toug avd
ETEVOUTIKN) OTPATNYIKA, KABWS Kl TO €idog 1wV ETEVOUTWV OTOUC

otoioug autoi ol OZE ameuBuvovrar

(B) Tuxov mepimrTwoeig avakpiBeicg oTov uroAoyiopé Tne KAE avd
OZE kai 6mmou e@apu6leTal avé emEVOUTIKG Tunua OZE, 6tou
TTEPIEXETAL:
(i) To TogooTé amoékMong i ¢ KAE Tou oxetikos OZE
OTwg auty Ba umohoyiléTav av ToO oQaApa Oev ceixe
HeooAaBAoer

(i) av 10 o@aApa ftav pepovwpévo N o€ ouvduAaUO PE GAAT

(iii) Tnv Tepiodo Sidpkeiag Tou O@daAuarog oe axéon pe TNV
emidpaor Tou emi Tng KAE éw¢ v d16pOwaon Tou-
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(iv) av To 0@dApa ATav cuvérela TapaBiaong Kavova TTou
BIETTEl TNV ETTEVOUTIK  TIONITIKA KAl TIG  ETMITPETTOHUEVES
gmevduoeic Tou ev Ayw OZE 1f mapaBiaon  Twv
KQTAOTATIKWV EYYPAPWY TOU f av To 0QAAua ogeiletal o€
Anupéieia Tng KEAOZE

(v) av To o@dApa e Baon TNV oikeia vopoBeoia i ye paon

TTPONYOUHEVN CUHPWVIT TWV HEPWV ATAV OUCIWOEG

(vi) av umApéav {nuieg o€ HEPIBIOUXOUG, €AV KO TTWG
gVNUEPWONKAV 01 HEPIBIOUXOI, TO UYOG TNG {nuiag kai TolEg
BI0POWTIKES EVEPYEIES, TEpIAapBavopévng OAIKAG 1| HEPIKNG
atrolnuiwong avaAR@eénkav:

(vii) av utriipxe kataBoAr} acpaAiocuarog utrép Tng KEAOZE

Kal N éKTaon Tou”

(viii) av Ta £§oda diopbwong Kal amolnuiwong Bdapuvav Tov

OZE fy/xai Tov diaxeipiot OZE

(ix) av uTrfpEe eEWBIKACTIKN ETTIAUGT A oxr

(x) av uTrip&e kaTroIO0U EIGOUG ETTOTITIKI Opdon o€ OXEON UE

Tov ouykekpipévo OZE fj Tov OUYKEKPIPEVO DIAXEIPIOTN O:E

(xi) av utTApEav afIoEIG/aTaITOEIG EVavTl TNG KEAOZE yia
karaBoAr amolnuiwong o€ TEPITITWOEIG avakpiBelag aTov

utrohoyiopéd TG KAE:

(y) TTapdmova TeAaTwy f/Kal HEPIBIOUXWV'
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TakTikA
emavegétaon
TWV 0pwv
Xoprynong tng
adeiag
Agitoupyiag.

(0) apxeio dikaoTikA¢ Kkal €§WdIKNG eTriluong diagopwv avapeoa
otnv KEAOZE kai g1a dAAa Tpéowra mou avapelyvuovTtal otnv
dpaotnpidThTa ToUu OZE -

(€) apxeio pe Touc OZE, ot HEPIBIOUXOUG 1} TTEPIOUGIAKA TWV
OTTOIWV £TUXE EPAPHOYH KUPWCEWV g Eupwraikrg ‘Evwong f
aMwv d1EBvwv opyaviopwv N XWPWV HE TI OTToiEG N Anuokparia
diatnpei dImAwWpATIKES OXEOEIC

(0) Ta apxeia Ta omoia amodeikviouv TV TAPNON Tou TeEAIKOU
eAEyxou utrohoyiopol e KAE OSE kard To eddegio (3) Tou
dpBpou 27.

(2) Oha 1a apxeia mpémer va Tpouvrar arré v KEAOZIE o¢
NAEKTPOVIKA UopPYR Ko TPETEl va cival €MAPKA yia va HTTOpEi  n
KEAOZE va embeikvis omv Emrpot 1 ouppdpewor NG HE TIg
amaitioeig Tou Népou kai Ti odnyie; Tng EmitpoTric, Kabwg kai TNV
oIKeia vopoBeaia.

(3) Ta apxeia puAdocovTal yia HEYIOTN TTEPiI0d0 TTIEVTE ETWV Kal, KATOTTIV
aitiparog g Emrpomig, yia MEYI0TN TTEPiodO déKa ETWV.

MEPOZ Ill - OPOI AEITOYPIIAY. KEAOZE
KE®AAAIO |- FENIKOI OPOI AEITOYPIIAE KEAOSE

22.-(1) Or KEAOZE ogsidouv va OuLHOpPWVOVTal JIOPKWE HE TOUG
Opoug TToU TiBevTal OTal KepadAaio | kai Il Tou Méepoug Il yia tn xopnynon
NG adelag Acitoupyiag.
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(2) H Emrpothi kataptigel kKataAAnAeg HEBBDOUG IO va TTapakoAouBEi
kaTd TTocov of KEAOSE ouppop@wvovTal ue TV katd To dagio (1)

UTTOXPEWOT) TOUG.

(3) O1 KEAOZE yvwOoTOTIOI00V 0TV EmTpoTr Kabe ouoiwdn PETABOAN
otoug 6poug XoprRynong Tng adeiag Asitoupyiag TouAdyioTov €va (1)
priva TpIV atré TV eQappoyr TNG HETABOANG.

(4) e TrepiTTTWOTN ETTEAEUCNG OUCIWBOUG peTaBOAnG, otnv otroia dev
UTTOPE va TUXEI EQAPHOYNG N mpoBeapia Tou edagiou (3), n KEAOZE
cidotrolei TNV EmTpotrr, Xwpig utraitia kaBuoTtépnon kai 10 apyoTepo
EVIOC XPOVIKOU BIaCTAPATOG TEVTE (5) NUEPWV amd TNV NUEPOUNvVia

£TTEAEUONG OUYKEKPIUEVNG HETABOANG.

(5) Na TV €€£Ta0n TNG YVWOTOTIOINGNG peETaBoArg Tou edagiou (3)
kaTaBGAAeTal TO TEAOG UTTOBOANG YVWOTOTroINONG METABOANG WG auTd

kaBopileral amoé 1o dpbpo 35.

(6) H Emrpom Kegahaiayopdg, ot TEPITITWAOTN TTOU  QTTOPPITITEN
peTaBoAn Tou TpoBAETTETAl OTO £DAPIO (1) R emMBAAAEI TIEPIOPICHO OTNV
£QAPUOYH TNG, EVNHEPWVEI OXETIKG TNV KEAOZE, €v16¢ dUo (2) unvwv
amd ™ Ajwn debvIWG oupTTAnpWUEVNG  yvwaTotroinong via n
peTaBoAn ka1 Suvaral e aépact NG va Traparteivel TNV TpoBeopia yia
évav (1) emmmAfov priva, €dv Bewpnoe TOUTO avayKaio Kol £QpOCcovV

evnuepwoel oxeTikd Tnv KEAOZE.

(7) H Emrpotry Kegahaiayopdg duvaral e odnyia TG va Kadopidel Tig
ouoIWdEIC PETABOAEG, va KaBopilel Tov TUTO Kai T0 TTEPIEXOHEVO TNG
YVWOTOTIOINONG Kal TIG TIAPEXOHEVES PEGW QUTAS TTANPOYPOPIES, KABWGS
KQl OTTOI00RTIOTE GAAO OXETIKO BEpa avag@opika e TIG TTPOUTTOBECEIG

g€€TaONG TNG.
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ZuykpoUoeig
OUNPEPOVTWV.

(8) Aveu emnpeacpol Tng appodiotrrag ng Emrpotri¢ va KaBopilel
TEPAITEPW TIG OUOIWDEIG PETABOAEC, aAAayég oTnv pETOXIKA GUVOED
¢ KEAOZE, aAAayég ota TpOcWITC TToU SIEUBUVOUY TIG EPYATiES Kal
aTa avwrepa SIoIKNTIKG aTeAéxn Tng KEAOSE, ahAayeg oTig AeiToupyieg
Oloiknong tou kaAuTrTovTal amd v adeia Acitoupyiag, aAhayéc aTo
TPOOWTTO Tou TTAPAXOU TN aocQaNiong emayyeAaTIKAG £uBGVNC fy/kal
OTOUG OpOUG AUTAG, KABWCS Kal OTroIadATIOTE Lgiwon aTo Gyog Tou

eAaxioTou Kepahaiou, BewpolvTal ouTiwdEIg uETARBOAEG.

23.- (1) H KEAOZE AapBdvel kd6e gUAOYO PETPO yia TNV amoQuyn
KATAOTACEWV OUYKPOUCEWS GUUPEPOVIWY Kal OTaV QuTéG Oev gival
duvaté va amogeuxBolv, yia Tov gviomopo, T diaxeipion, v
TrapakoAoubnon kai kard mepiTTTwon, yia TN YVW3TOTToINoN Qutwyv Twv
OUYKPOUGEWV, TTPOKEINEVOU va amotpsmeTal n BAATITIKA £Tidpact TOUG
oTa guu@épovia Twv OZE yia Touc omroiouq ekTeAei  AeiToupyieg
dloiknong, mepiAauBavopévng TNG TrApeTOpEVNG AsiToupyiag dtrou
EQapUOCETal, Kal TWV PEPIBIOUXWY Toug Kai va efao@aliCeTal n ikan
METaxeipion autwv Twv OZE.

(2) H KEAOZE AapBdvel kdBe gVNoyo péTpo yia TOV EVTOTTIONO
KATAOTACEWV OUYKPOUONC OUHQEPOVTWVY TTOU TrpOoKUTITOUV aTrd nv
EKTEAEON  AEITOUPYILIV Oloiknong OZE, TepiAauBavopévng g
TTapPETTOUEVNG AeiToupyiag otTou epapuoéleral, PeTaly -
(a) agpevog TN KEAOZE, OUHTTEPIAQUBAVOUEVWV TWV HEAWV Tou
dloiknTiKOU cupBouliou, TwWv avwTEPWV JIDIKNTIKWV aTeAEXWY,
TWV UTTAAARAWY TNG 1 oTToIo0UBATTOTE TPOCWITOU CUVSEsTal Aueca
N €upeca padi Toug pe aTevoug dt.opouUG, Kal agetépou Twv OZE
YIQ TOUG OTT0IOUG EKTEAEI TIC avaeepOeioeg AeiToupyieg
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(B) agevog evog OZE yia tov oTmoio €KTEAED TIG avapepOeioeg
AeiToupyieg, kal ageTépou dAAou OZE yia Tov oTroio ETIONG EKTEAEI

TIC ava@EPOEIoEG AEITOUPYIES I} TWV HEPIDIOUXWV TOU.

(3) H KEAOZE -
(a) AauPavel kaBe e0Aoyo WETPO yia TNV avayvweplion, v
£MoAuavon, TNV TpéAnyn, Tn dlaxeipion ka1 TNV TapaxkoAoudnon
TWV KATAOTAOEWV OUYKPOUONG OCUHQPEPOVTWY, WOTE va [NV
£TTNPEAZOVTal APVNTIKA T CUPPEPOVTA TWV OZE yia Toug OTToioug
exteAei  Aeitoupyieg  Bloiknong,  TrepihapBavopévng NG
TTAPETTOUEVNG AEITOUPYIAG OTTOU £QaPHOIETal, Kl TWV PEPIBIOUXWV

TOoUG

(B) Oaxwpidel, €vidg TOU AeitoupyikoU TG TrepIBAAAovTOG,
KaBRKovVTa Kai EUBUVEG TTOU PTTOPOUV va BewpnBolv acupBipacTta
HETagl Toug, 1 TTou Ba pTropoucav gVOEXOUEVWG VA TTPOKAAEGOUV

OUCTNHATIKEG OUYKPOUTEIG CULPEPOVTWV.

(4) Ze mepiTTON TTOU Ol OPYAVWTIKEG KOl Ol ECWTEPIKEG OI0IKNTIKEG
puBpiceig TTou TrpoBAETTOVTaN OTO gdapio (3) dev emapkolv yia va
eaopahioTei, pe €vAoyn BeBardéTnTa, N TPOANWN TOU Kivbuvou va
ETTNPEACTOUV APVATIKA TA CUPPEPOVTA TWV pepIdlouxwyv 1 Twv OZE yia
touc omoioug n KEAOZIE extehel  Aeiroupyieg  dloiknong,
TrepIAapuBavopévng TNG TTOPETTOUEVNG AciToupyiag O1Tou e@appodeTal, n
KEAOZE yvwoTOTOIEl PE CAPAVEIQ TN YEVIKA QUON R TIG TINYEG TNG
oUyKPOUONG CUHPEPOVTWY GTOUG TENATEG, TTPIV aVOAGBE! VO QOKNOE!
OpacTnpioTNTA  YIA Aoyapiaopd Toug kai uloBeTEl Kal EQapOCEl
KaTGAANAES TTOAITIKEG Kai Biadikacieg yia TNV QVTIHETWTTION QUTWV TWV

OUYKPOUCEWV CUHPEPOVTWV.

65




Avdbean
Agrroupyiwv
bioiknong amoé
KEAOZE.

(5) H Emirpotr Suvaran e odnyia NG va egedIkeUel kABe AeTrTopépeia
N BEUa OXETIKA PE TV EQAPPOYR Tou TapovTog Gipbpou.

24.- (1) H avaBeon Asimoupyiwv dioiknong amé KEAOZE AapBdvel xwpa
otav auth emTpémeTal amé TV oIKeia vouoBeoia avabeong kai
vooupévou 6t n KEAOZE dev kabiotartal ETAIPEIN XWPIG OUTIATTIKN
dpaotnpidTnTa.

(2) Ze mepimTwon Tou n oikeia vopobBeaia avabeong, dev mepiéxer
OXETIKEG Blatagels i o1 diartdgeic e Sev ouykpouovTal JE auTéG Tou
TapovTog edagiou, TnpouvTal Ta akGAouda ot 0X€oN e TNV avdbeon
Aerroupyeiwv Sioiknong amé KEAOSE: -

(a) O meAdTng éxel ouvaivéael pnTd-

(B) n avaBeon Acitoupyiwv Oloiknong amé KIFAOZE dikaioAoyeita
aTmmd  QVTIKEIPEVIKOUG AOyouc, of oToiol TPOKUTITOUV amd TOV

Emixelpnoiakd Tpémro Aerroupyiag 1n¢ KEAOZE kai Tou TeAdTn

(v) n KEAOZE cival ot 6¢on va katadeikvisl 6Ti o TPiTOG TTapoxOC
01aB€Tel TNV avaykaia e1dikeuon Kol IKavoTNTa YIa TNV EKTEAEON TWV
AeiToupyiv - dioiknone TTou avadapBavel, 61 n emAoyry Tou
Tpaypatomomdnke pe TR Séouca TPOOOXN Kal TNV doKnon
Trponyouuevng Séouoag empeAeiag kar 61 n KEAOZE &uvatal va
TTapakoAoubei atroteAcopaTikg, Kard Tavia XPOvo, Tnv avareBeioa
AeiToupyia, 6mwe kai va TIApEXEl KABE OTIYUI TrEPaITEPW odnyieg
OTOV TPITO KAl VO aVOKAAE] 1 TEppariCel TNV aviaBeon pe dapeon 1oxU

otav auté e€utrnpetei Ta oupgépovta Twv OZE 1 Twv HEPIBIOUXWV"

(8) €xer ouvagBei axeTikn YpamTh ouuBacn avdbeonc AsiToupyiwv
dioiknong amé KEAOZIE avaueoa otnv KEAOZE kai Ttov TpiTO
TTAPOXO, N OTroia TTPOBAETIE! OTI n KEAOZE 1rapapéve utrelBuvn
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yia Ti¢ uTrnpeaieg Sioiknong OZE tou atroTeAoUV QVTIKEIPEVO TNG EV
Adyw avabeong

(¢) umdpyouv unxaviopoi, diadikacieg kal  duvarétnTa  YId
avraAAayr TTAnpogopiwv TTou Ba diacpalicouv 611 n KEAOZE 6a
UTTOpEi va TTapaKoAOUBei QTOTEAEOUATIKA TNV EKTEAEON Twv
AeiToupyiv  dioiknong Tou £xouv avarteBei oTov TPITO TTAPOXO Kal
om 6a diatnpei 10 diKaiwpa Kar TV Tpayuanikg duvarétnra va

TapepBaivel aTroTEAECUATIKA

(o7) éxe1 yivel kataypa@r Twv KIvOUVWV TTou cuvdéovTal pe TNV

avadeon Asitoupyiwv dioiknong amé KEAOZE:

(Q) £xe1 ouvaQBEi ETMIXEIPNOIAKG Pvnuo6VIo, To oTroio Ba dlac@alidel
6m n KEAOZE utropei amroTeAEOHATIKG va TTapakoAouBei TR Tropeia
TWV €PYOOIOV TOu TpiTou Tapdxou Kai va  OlaxelpIoTEl
AMOTEAEOHATIKA TOUS KIVEUVOUG Trou TUXOV TTPOKUTITOUV amd Tnv
avaBeon Aesitoupyiwv dioiknong améd v KEAOZE oe auTov, 15iwg
Tov AciToupyikd Kivbuvo kai Tov KivOUVO OUYKEVTPWONG TTOU

ouvdéovTal PE TNV KATd TEPiTTTwon avadeon’

(n) £xouv cuvopoloynBei TapdapeTpol agloAdynong amédoong:

(8) BiacalifeTal 6T Ta EVAHEPWTIKA £yypagpa Tou oxetikou O2E
pNTa avagépouv To Yeyovog Tng avabeong AsiToupyiwyv dloiknong
amé KEAOZE kai TiC AciToupyieg S10iknong Trou £X0uV TrEPAITEPW

avareoeir

(1) n KEAOZE emave€eTddel ae Slapkr BAon TiG UTINPETIEG OI OTTOIES
TTapéXOVTal aTrd Tov TPiTo OF TEPITTTWON avdbeong AEITOUPYIWV
dioiknong amdé KEAOZE.
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(3) Aveu emmpeaocpol Twv Slatagewy Tou TTponyoUpEVoU edagiou, n
KEAOZE evnuepwvel Tnv EmTpotrd, mpiv v évapén NG avadeong
AetToupyiwv dioiknong améd autiv yia ra akoAouda:-

(a) Tig Aeitoupyieg Sioiknang Tou agopd n ev Adyw avaoeon

(B) Toug OZE 1 Ta emEVBUTIKA TUAKATA QUTWY, TA OTToId agopd n ev
Myw avabeon, meplidauBavopévng TG ETEVOUTIKAG  TOUG

OTPATNYIKNAG KAl TOU TUTTOU TOUC

(Y) Toug KIvbUvoug TTou OXeTIfovTal PE THV £V AGYyW avadeon kai Ta

HETPa TTOU £xouv ANBEi yia TV diaxeipior Touc:

(d) Toug avTikelpevikoUg Abyoug TTou va OikaioAoyolv v gv Adyw
avadeon

(€) €av o TpiTOG TIAPOXOG Eival EPDC TOU OWIAOU GTOV OTToIo QAViKE
ka1 n KEAOZE, kaBwg kal To kaBecTwg pubpicnc Kat ETTOTITEIAG OTO

OTT0i0 TUXOV QUTOG UTTAYETAl

(01) 10 YEWYPaQIKG onueio amo TO omoio Ba ekTEAOUVTQI O

AeiToupyieg Bioiknong, Ti oTroieg agopd n ev Aoyw avabeon:
(Q) ypamrtry 8AAwon amé Ta Trpédwrra TTOU TTpayuaTkd dieubivouv
¢ epyacieg NG KEAOZE 6m o1 oxemikég Oarageig g oikeiag

vopoBeaiag £xouv TnpnBei kai 611 Sev UTTApXEl TUYKPOUOT PE QUTEC

(n) To xpovodidypapua, Kard To oToio QVAUEVETAI Va ETTIKUPWBEI N

uTr6 e€€1aon avaBeon Twv AEIToUpyEIWV dioiknong:
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Tevikoi KaVOVEG
aoknong
SpaocTnpioTATWY

(B) Ot TEPITITWON TOU QAVTIKEIMEVO TNG avaBeong AEITOUPYIWV
dioiknong sival o utroAoyiopdg Tng KAE OZE, 8a 1rpémel emimALov
va utroBAnBoUV Ta oToixgia Trou Ba TTEpIAaUBAVE! O TPITOG TTAPOXOG
oTOV OXETIKO €AEyX0 TToU Ba Sievepynoel TIpIV atrd Tov UTToAOYIoUO
m¢ KAE, kaBwg kai Ta otoixeia mou 8a mepiAapBavovral oTov
OXeTIKG éAeyxo Trou Ba dievepyrioel n KEAOZE, yia va ETTIKUPWOEI
Tov uttohoyiopd Tng KAE.

(4) O TpiTOG TTAPOXOG, EMTPETETAN VO QVABETEI TTEPAITEPW A€iToupyieg
ou €xel avaMdBel va ekTeAéOEl, POvov EQOOOV TTAnpouvTal Ol

TmpoUTroBéoeig Twv edagiwv (1) péxpr (3) Tou TTapdvTog apBpou.

(5) H EmtpotrA d0varar pe odnyia Tng va puBpilel AETITOUEPEIEG YIa TRV
£Qapuoyn Tou TapévTog dpBpou.

25.- (1) H KEAOZE ogeikel o€ diapkr aon va: -

(a) Evepyei évriya, vopiua kai pe T déouca TPOooXH, HEPIUVA Kal
empEAEIa, KATG TNV doknon Twv dpactnplotitwy Tng. H KEAOZE
opeilel va dlac@ahioer 6T n kataBoAr A gioTrpagn OTTOIOCONTIOTE
apoiPri¢ fj TpopnBeiag i n Tapoxn f e§acedakion OTTOIOUdHTTOTE PN
Xpnuamkou ogéhoug, dev odnyei ot TrupaBiaon NG UTTOXPEWONG
NG va evepyei pe évripo Kai dikaio TpoTro-

(B) evepyei mpog To ouppépov Twv OZE yia Toug OTTOiOUG EKTEAEI
AeiToupyiec dioiknong, KaBWwg kal Ye BAcN TNV OKEPAIOTNTA TNG

ayopdg:

(y) SIaBETEI Kal XPNOIPOTTOIE] ATTOTEAEOHATIKG TOUG TTGPOUG Kal TIg
dladikaoie¢ Tou amaitouvtal yia T déouca diefaywyr Twv

OpacTNPIOTATWY TNG:
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ATrotiynon
XapTto@uAakiou
OZE.

(d) tTnpei 10 olvolo Twv amairicewv Tou Nopou kai TNG OIKEIAG
vouobBeciag mou oxeTifovTal ge THv AoKNOn Twv ETTIXEIPNUATIKWY

NG dpaoTnpIoTATWY.

(2) ATrayopeUeTal n TTPOVOUIAKT peTayeipion pepiSiouxou OZE yia Tov
omoio n KEAOZE ekreAei Aeitoupyieg Sloiknong, kT eav TTPpoBAETTETAN
OIaQOPETIKA OTa KATACTATIKA £yypago autou Tou OSE kai EMITPETETAI

Q1o TNV oIKeia vouobeaia.

(3) AilaBETel KATG TAVTA XPOVO TNV TpoBAeTréuevn oTt0 dpbBpo 17
ao@aNion emayyeApanikig eubuvng yia kdAuyn Tne QOTIKIG EUBUVNG
TTOU TTPOKUTITEI ATTO ETTAYYEALQATIKA apéAcia.

(4) H Emirpotr} Kepahaiayopdg Suvarar pe odnyia ™G va e&e1dikelel
kGBe AetrTopépeia f BEPa OXETIKA e TRV EQapuoyn Tou TTapovIog
apBpou.

KE®AAAIO Il - EIAIKOI OPOI AEITOYPIIAZ KEAOXE
26.- (1) Z1o wAaiolo ekTéAeong TG AeiToupyiag dioiknong amortipnong
xaptopuAakiou aré KEAOZE yia guykekpipévo OZE, TPETTEI Va €XOUV
TTPONYOUPEVWG TNPENBEI o1 BIaTALEIS TNG OIKEiag vou 06e0iag we TPo¢ Tov

d1op1ou6 kai TNV kataAANAdTNTa e€WTEPIKOU EKTIUNTN OTTOU £QappbleTal.

(2) H amortiunon Twv katd TEPITTTWON TIEPIOUCIAKWY OTOIXEiWV YiveTal
Me Bdon Tnv oikeia vouoBeoia OIE.

(3) H KEAOZE diaopaAilel 611 epappolel OUOIOHOPPES PEBODOUC Kal
KPITAPIO yia Toug akotroUg TnG amoTiunong OMOEIDWV TTEPIOUCIAKWIV
oToixeiwv Twv OZE yia Toug omoioug eKTeAEi TV AerToupyia dioiknong

NG amoTtipnong xapro@ulakiou OIE. T¢ mepimwon OZE Tou
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YTroAoyiopog
KAE OZE.

amoTeAsiTal amoé  TepioodTEpa  emevOUTIKG TuApara, n KEAOZE
Silac@ahilel 6TI N AVWTEPW OPOIOUOP@PN ATTOTINCT I0XUEI Yia 6Aa Ta

€EVOUTIKA THNPATA.

27.- (1) H KEAOZE diacgahige 6T yia kGBe OZE yia Tov OTTOIO EKTEAEI
™ Aerroupyia Bioiknong Tou utroAoyiopou KAE OXzE, umdpyouv
katdAANAES Kai oTaBepég Siadikaoieg, WATe va Yiveral UTTOAOYIOHOG TNG
KAE, TepiAapBavouévou Tou OXETIKOU TEMIKOU €AEyXOU TIpIV TOV
UTTOAOYIGHOG TNG KAl TNG OXETIKAG YVWOTOTToINONG OTOUG HEPIDIOUXOUG,
oUpQWva pe TNV oikeia vouoBeaia OZE kal Ta KATACTATIKA £Yypagpa Tou
OZE.

(2) Ze mepitrwon OZE dMou amé OZE ng Anpokpariag, n KEAOZE
UTTOXpEOUTAI Va £XEI EEA0PANITEI aTTd TOV TIEAATN BeBaiwan Tou VouIKou
oupRoUAou f/kal Tou eheykth Tou OZE, Tpiv TNV évapén extéAeong
Aerroupyiwv dioiknong amé v KEAOZE, o1 o utroAoyiop6g Tng KAE,
OTTWG TTPOKEITal va dievepynBei atro Tnv KEAOZE yia ToV CUYKEKPIUEVO
OZE, cival oUPPwVOG e TNV oikeia vopoBeaia OZE kai Ta KATAoTATIKA

éyypaga Tou ev Adyw OZE.

(3) Xwpig emnpeacud Tou edagiou (1), n KEAOZE O&iac@ahilel ot
oxéon pe T Asiroupyia dioiknong utrohoyiopou KAE OZE oti-
(0) AVWTEPO BIOIKNTIKG OTEAEXOG OUMTTANPUWVEI, UTTOYPA@PEl Kai
Xpovoloyei TV kardoTtaon Tou TeAikoU eAEyxou kai TnG €kdoong
¢ KAE Tou kaBe OZE Trpiv TNV dnuoaotomroinon 1 TNV AAAWG WG
yvwoToTroinor] Tou utroAoyiopou Tng KAE ot KABe evOIaQePOPEVO"

(B) oxeTik £yypaen amodeign Tnpeital yia TEPioB0 TOUAAXIOTOV S

ETWV.
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Thpnon
pnTPWOU
HEPIBIOUY WYV
OZE.

‘Exkdoon 1 kai
eEayopd
pep1diwv OZE.

(4) Me tnv em@UAAEn TUXOV avTiBETWY OlaTagewv TNG oIkeiag
vopobeaiag, ot KEAOZE 81aBitouv 010 TTAQICIO TWV SIaBIKACIIY yia tnv
EKTEAEON TNG AciToupyiag dioiknang utroAoyiopou Tng KAE OZE, kai
ox£010 TAKTOTIOINONG CQAAUATOC KATd TOV utrohoyiopé 1Ng KAE, 10
otroio 15iwg Ba TpéTer va TrepIéxer:-
(a) KaBopioué moTe To opdAua eival OUOIWOEG, €iTE KATA TNV OIKEIX
vopoBeoia 1y, eMAeiper TéTolou KaBopiopoy, pe OUHQWVIa Twv
OXETIKWV TTPOOWTIWV TIOU QVapEIYVUOVTaI otnv 6paotnpidTnTa
Tou OZE-

(B) TpoBAewn 6T katd TRV £papuoyn Tou oxediou TakToTIOINONC,
avegapTnTog eAeykTig Ba BeRaiiver Tnv ETTAPKEIA TWV PETPWY TTOU

eMipOnoav yia TNV TakToTrOiNGN TOU OQAaAucTog:

28.- (1) H Aermoupyia dioiknong Tne TAPNONG TOU LINTPWOU HEPISIOUXWV
OZE, mepihapBavopevwy ouvapuwv INTNUATWY, OTTWG TO TTEPIEXOMEVO
TOU WNTPWOU auTOU, n EMKAIPOTTOINGY, ToU, N QVTIHETWITION
ouvdIKaloUXwv pePISiwv  Kal n éxboon PBeBaDOEWV OUHPETOXAC

EKTEAEITAI OUMQWVa pe TV oikeia vopoBeaia O3E.

(2) H KEAOZE &iaogaliler o1o BepcatopuAaka tou OZE mAApn kai
diapkn TrpéoBacn aTo pnTpwIO HEPIBIOUXWV.

(3) H ouoTaon, Tpomotoinon kai n e8dAeIpn TG emBApUVONG PePIBiWY
OZE AauBdvel xwpa oOpgwva pe TNV oIkeia vopoBeoia OZE pe oxeTIkA
onueiwon amé tnv KEAOZE oT1o MNTPWO WEPIBIOUXWV TOU OXETIKOU
OZE.

29.- (1) H €xdoon 1 ka1 n e€ayopd HEPISiwv OZE AapBdavouv xwpa
OUH@WVA UE TNV olkeia vopoBeaia OE kai Ta KATAOTATIKG £€yypaga Tou
Kara mepimtwon OZE.
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Napemrdpevn
Aeitoupyia
avoiyHaTog Kal
Siaxeipiong
TPATTEQIKWV
AOYyapIacuwV
OZE kai
Siakpdrnong
Xpnuatwv
ETTEVOUTWV.

(2) KEAOZE n omoia avahapfdver v ekTéAEon TNG AciToupyiag -
dioiknong Tng £kdoong i kal TG &ayopag uepidiwv OZE, ogeilel va
ekTeAEi yia Tov idlo OZE ka Tnv Aeitoupyia  dioiknong TnG TAPNONG TOU

unTpwou pepIdiotxwy OZE Kai avTioTpoQa.

(3) H KEAOZE eAgyxe! kal 5IAoPaAilel 6TI 0 apIBUOG TwWv pEPISiWY
oTou¢ AoyapiaouoUg TOU KATA TrEPITITWON OZE avmioToIxei oTov apiBuo
TWV KUKAOQOPOUVTWY UEPIDiWV OTO unTPWo HEPISIOUXWY auUTOU TOU
OZE.

30.- (1) Na TG avdykeg Tou TTAPOVTOG GpBpou IoxUoUV oI akoAouBol

OpICHOI-

(a) «€TTEVOUTAG» CNUAIVE! OTTOIODNTTOTE TTPOCWTTO, aTro TO OTroio
A yia Aoyapiaopé Tou omoiou N KEAOZE:-
(i) AapBdvel 1j kpaTtdel Xpripara f peTa@épel xppara oe OLE,
yia Tov otroio n KEAOZE ekTeAei Asitoupyieg dioiknong, yida

oKoToU¢ aTTOKTNONG HEPIDIWV OE autov Tov OZE-

(i) AauBaver xpripata amo OZE, yia tov omoio n KEAOZE
exTeAei Asitoupyieg dloiknong, yia va 1d HETOQEPEI O AUTO TO
TPOOWTTO, €iTE AOYW efayopdg i £€6PAnONg HEPIDIWV N
BIOVOHRAG ECOBWV OXETIKNG PE TV ouppETOXT} TOU ETTEVOUTH
otov OZE.

(B) «xpripaTa ETEVOUTWY» ONUAIVEl XpAHaTa, ToU QVAKOUV OF
erevduTA Kai Ta otroia n KEAOZE éxel AGBel atré 1 yia Aoyapiaopo
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QUTOU TOU ETTEVOUTH KAl TTOU KPUTE aueoa i pEow TpiTou 1y padi pe

TPiTO yia Aoyapiaopé autol Tou EMEVOUTH.

(2) Npokeipévou va diacalioTei OTI TANPWHES TTOU €XOUV Yivel QTTO
ETMEVOUTEG TTPOG TOV OKOTIO TG amokMong pepidiwv OXE £xouv An@Oei
Kal 0TI TTANpwHEG TTPOC ETEVOUTEG Adyw e€ayopdc A e€6pAnone
HEPIBiWY, OTTOU EQapuo6leTal, Exouv kataBAnGei, n KEAOZE dlaopahilel
ot Sievepyouvtal éAeyxol TauTIong avdpeoa:

(a) ZTig evioAég amOKThONC PEPIBiwV Kal OTa £005a ToU €Xouv AnOci
TTPOG TOV OKOTTO QuTo:

(B) omig evioAég eayopdc f €EOQANUNG pePIBiWV KAl OTA TTOOG TTOU

€xouv karaBAnBei Tpoc Tov oKoTTd auTod.

(3) H KEAOZE gAéyxel kau OlaopaAilel 6T upicTatal cuvéTela peTagu
TOU apIOuoU TwV:

(a) Ekdobéviwv pepidiwv OZE kai 1wv QvTiITOIXWV EICTIPaXBEVTWY
£000WV yia TNV aTOKTNON PEPIBILIV-

(B) akupwOEvtwy pepidiwv OSE Kal Twv avTioTorwv KaTaBANBEvIwy
TANPWHPWV/TTOCWY yiIa TV efayopd A €§o@Anon pepidiwv, émou
gpappolerar-

(Y) kukAogopouviwv HePIGiwv OZE, mou Tepiéxouv Sikaiwpa o¢
diavoun 068wV Kai TG avtiagToixng SIavopnc egSwv.

(4) H EmmpormR &Uvarai pe Odnyia Tng va kaBopioel emrnTAfOV
TpoUTrobéoeig Tou Ba Tpémel va mAnpouvTal oe oxéon pe ™mv
TAPETOUEVN AgiToupyia Tou avoiypatog kai Siaxeipiong TPATECIKWV
Aoyapiaouwv OZE kai ™G dIaKpATNONG XPNUAETWY EMEVOUTWV, KaBLIG
Kal TIG guvexeig utroxpewoeis tne KEAOSE kard TRV Tapoxn Twv
UTTNPECIWV QUTWV.
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KE®AAAIO lii- AOINOI OPOI AEITOYPIIAZ

YTOXPEWOEIG 31.- (1) H KEAOZE, umoBdAAer otnv Emrpoth etrioia €xkBeon To
avapopdg TTpog
v Emirporr. apyoTEPO TECOEPIG (4) UveG UETA TN AREn Tou NUEPOAOYIOKOU £TOUG.

(2) H KEAOZE, mepihapfdvel atnv eTfoia €KBECN TOU TTPONYOUHEVOU
£dagpiou TOUAdYIOTOV Ta ak6AouBa yia kaBe OZE yia Tov OTT0i0 EKTEAEI
AeiToupyieg dloiknong:-

(a) Av n KEAOZE mapéxel utrnpeoieg 510iknong 010 oUVOAO Twv

ETTEVOUTIKWV THNHATWY Tou ev Adyw OZE, 61Tou epapuddeTar

(B) Ta ke@daAaia Tou gv Aoyw OZE utré dioiknon amd Tnv KEAOZE-

(y) av evepyoTroiiBnKav Unxaviopoi TIEPIOPICHOU PEUCTOTNTAG 1
avaoToAr¢ e€ayopdg pep1diwv i Tou uttoAoyiopol Tng KAE Tou ev
Ayw OZE A av avaArednke eoTTikA 8pdon, BAoEl TG OIKeiag
vopoBeaiag, oe oxéan pe Tov v Aoyw OZE-

(5) av 0 OZE peTatpdTrnke a1méd KAEIGTOU TUTTOU G€ avoIXToU TUTTOU
KQl avTioTpo@a, KaBWG kai Tuxov peTaBoAég oTo Bikaiwpa Twv
pepidiouxwv va {ntioouv e§ayopd TWV HEPIBIWV TOUG OTOV €V
Aoyw OZE-

(€) AerToupyieg Sioiknong ou exteAoUvTal, TEPIAAUBAVOPEVNG TNG

TapeTTOUEVNG AEIToupyiag 6TTou e@apuodeTalr

(o1) avddeon AciToupyiwv dioiknong amo KEAOZE.

Oiovopikeg 32.- (1) H KEAOZE utroBdAAel otnv EmiTpoTr] T0 apyodtepo WEXP!I TRV
KATAOTACEIC.
30n ATpINioU TOU ETTOUEVOU ETOUG EAEYHEVEG ETNHOIEG OIKOVOUIKEG

75



Appéddia
ETOTITIKA apxn
Kai e§ouaieg.

KATaoTAoEIG, Ol oToie TeplAauBdavouv Tnv eTAcia €kBeon ToU

avegAapTnTOoU EAEYKTA.

(2) H KEAOZE diopiel ave€apTnTo £AEYKTH O OTTCIOC EAEYXEI TIG ETAOIES

OIKOVOUIKEG KATAOTATEIG TNG.

(3) H KEAOZE evnuepuvel Gueca v EmTpoTr| dv avTiAneBei o611 o
EAEYKTAG TTPOTIBETAI VO TTEPIEXEI EMQUAGEEIC OTNV £kBeon eAéyxou TOU.

(4) H KEAOZE umoBdMAel Tig €TAUIEC EAEYMEVEG OIKOVOMIKES TNG
KATaoTacelg otnv EmTpotrn kal omoiadirote GAAN OXETIKA TTANpoPopia
NBeAe {nthoel amé kalpol €ig Kaipd n Emrtpori avagopikd pe Tig
EKBEOEIG KOl TO TTEPIEXOUEVS TOUC.

(5) H ¢kBeon Ttou eheykt, ouumepIAapBavopévv OTTOIWVONTTOTE
EMQPUAGEEWVY Tou, Ba avagépovial TTARPWES OTV eTAOI0 €KBEON TOU
mapoévTog dpbpou.

MEPOX IV - ENONTEIA KAI KYPQXEIZ

33.- (1) H EmTpomAi KepaAaiayopdg opiletal WG N apuoédia ETTOTITIKNA
apxn yia v emrotrteia Twv KEAOZE ket v QoKNON TWV apuodIOTHTWY
Tou TrpofAETovTal oTov Tapovra Nopo, Kabuwe kai yia tnv €mBoAn
OIOIKNTIKWV  KUPWOEWV  f/Kal  GAAWV HETPWV, OF  TIEPITTTWOEIG

Tapdpacng Twv diardswv Tou mTapéviog Nopou.

(2) H EmtpotrA Kepahaiayopdg aokei 11¢ e€ouaieg TG -
(a) Gueoa: f/kai

(B) og ouvepyacia pe GAAeG apxég 1§ TPOOoWTTC- n/kai
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(y) uTTd TV EUBOVN TNG, HE EKXWPNON apUOdIOTHTWY OE GAAEG APXES

A oroiadriTmoTe dAAa TTpOCWITA- fi/Kal

(8) UoTepa amd aitnan TNG TTPOG TIG APHEdIEG BIKAOTIKEG APXES,

gpdoov N vopobeaia TTPOoRAETTE! KATI TETOIO.

(3) H Emrtporry emAauBdveral OBloIKNTIKWY TTapaBdoewy, E€ite

QUTETTOYYEATWC, EITE KATOTTIV KaTayyeAag, TTou UTTORBAAAETaI OE QUTAV.

(4) O1 Biatééeig Tou Tepi TG EmTpotAg KepaAaiayopdg Kutrpou Nopou
Tou 2009, TTOU £XOUV WG OVTIKEIMEVO TNV ETTOTITIKA apuodioTnTa NG
Emrpotriic KegaAaiayopdg, Tnv eouaia TNG va GUAAEYEI TTANPOPOPIEG,
va Olevepyei EPEUVEG Kal EAEyxoug, va ETIBAAAEl KUPWOEIG, va
ouvepyaleTal Pe apuoOdIEG apxég 0Tn Anpokpartia Kal 0To EEWTEPIKOG Kal
YEVIKG OAEC Ol appodIdTNTEG, e§ouaieg, EUBUVEG kal Ta KaBrkovtd NG,
duvdpel Tou eV Adyw VOpOU, EpapuédovTal Yia OKOTroug eQapuoyng Kai

£TTOTTTEIQG TOU TTAPOVTOG NOHOU, TNPOUHEVWV TWV AVAAOYIWY.

(5) Emmrpéoeta Twv e§oudiwv Tou éxel  EmTpoTh duvapel Tou TEPI
¢ EmrpotrAg Kepahaiayopdg Kitrpou Nopou tou 2009, n Emrtpor
duvarai va: -
(a) ATraitei T SlakoTr KGO TTPAgng fi TN amoxn amo KGOBe Tpagn
i} TTPAKTIKA) TroU gival avTiBeTn PE TIG BIaTAEEIg TOU TTapOVTOg Néuou

A ME SIATGEEIG TTOU EPTTITITOUV OTNV KEIUEVN vouobeoia-

(B) emPBAAAEI TTPOCWPIVI ATTAYOPEUDT AOKNONG emayyeApaTikig
dpaocTnPIdTNTAG KATA TOV aK6AOUBO TPOTTO-
(i) o€ wepirTwon ou n EmTpoTh SiamOoTWwoEl 6Tl TPOCWTTO
gvepyei kard TrapdBacn Tou Trapdévrog Nopou, duvartar va
EMPBAAEl OTO TPOCWTO QUTE TIPOCWPIVI amaydépeuon

doknong emayyeAuarTikiig 5paoTnpIéTNTAG Yia TTEPiodo TTou Oev
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utrepPaivel Tig EVTe (5) nuépeg, ue SuvardTnTa Taparaong, yia
Hia N TEPICOOTEPEG POpEG, Sidpkelag TrévTe (5) N AMyétepwy
NHEPWVY, YIa TEPUATIONS TNG £V Adyw TTapdBaong,

(i) To mpoéowmo oT0 omoio ameuBuveTal n MO TAVW
amayopeuan, ogeilel katd 1o XpGvo TTou 1XUEI N amayoepeuaon
aoknong etmayyeAuarTikig dpaotnpIéTnTac va TpoPei ot OAeg
TIG QTrapaiTNTEG EVEPYEIEG yia Gpon Twv Adywv, yia TOUG
otroioug £MRBARGNKE N amayépeucn aoknang emayyeApaTikng
dpaoTnpioéTNTAG,

(iii) eav n Emrpotrn IkavotroinBei 611 o1 Adyol TTou eméBalav Tnv
aTayopeucn  AoKNoNG  ETTAYYEAUATIKAG dpaocTnpidTNTAg
eEEAEITTAV TTPIV aTTO TNV EKTIVON TNG TTPGITNC otrolacdrTroTE
meVBrpePng TepidBou, duvatal va emTpEYEl TNV doknon
ETTayyeAPATIKAG BPaOTNPIOTNTAC TTPIV ATTO TOV KaBopiopévo
XPOVO EKTIVORC.

() atraitei Tnv Afyn kaBe pétpou mou e€acpalilel 611 ol KEAOZE,

OUMHOPPWVOVTal ava TTEoa OTIYUr, HE TIC dlaragelg Tou Tapovrog

Nopou kai Tig SIaTageIg Tou epTriTTTouV oTNV Keipevn vouoBeoia Tou

agopa TNV KeaAalayopd.

(6) H Emrporri Kegahaiayopdc Buvatai va avabétel og £vav 4]

TIEPIOOOTEPOUG EAEYKTEG 1 ENTIEIPOYVIIHOVEC T Oievépyeia eAéyxou,

YEVIKOU 1} €151K00, TaKTIKOU I ékTakTou, o KEAOSE, yia k@8e {RTnua

TTOU apopPa TNV EQAPHOYH TwV SIaTatewv Tou mapdbvrog Néuou rij dAAwv

dlaragewv ou poBAETovTal oTNV KeiuEvVn vopoleoia, epapudlovrac

kar avadoyia Tig diaTdgels Twv dpBpwv 50 kai 51 Tou TEPi TNG

Emrporrig KegaAatayopds Kutrpou Népou Tou 2009, 10 KO60OTOC TOU

oTroiou utroxpeoUTal va KaAUwel n KEAOZE.

78




Tripnon kai
onuogoicuon
unTpWOoU
KEAOZE.

TéAN,
Sikaiwpara
ka1 ETACIESG

£I0POpPEG.

34.- (1) H EmTpot cuoTrvel kal Siatnpei eAeuBepa Tpoopdacipo amo
T0 KOIVO NAEKTPOVIKO UNTPWO, 0To oTroio KataxwpoUvral ol KEAOZE pe
TOV apIBP6 TN GBEIag AEITOUPYIag TTOU TOUG XOPNYEITAI KAt OF AEITOUPYIEG
dioiknong OZE Trou Bikalouvral va ekTeAolV, TrepIAAUBaAvVOPEVNG TNG

TTApETTOUEVNG AEIToupyiag 6TTou e@apudgeTal.

(2) H xaraxwpion Twv TpoPAemopevwy oto edagio (1) OTOIXEIWV
Sievepyeital eviOg TPV (3) EPYACINWY NUEPWY aTTd TNV nUEpoUnvia
xopriynong Tng adeiag Aeitoupyiag KEAOZE amé tnv Emitpotrh
Kegahaiayopdg-

(3) H EmTpotri Kepahaiayopdg Siao@ahilel o1 Kabe evliapepoOpEvo
TPOCWTTO EXEl TPOORACT, XWPIg EMBAPUVON, OTO TTPOBAETTOUEVO OTO
£5A@I0 (1) NAEKTPOVIKO PNTPWO TOUAAXIOTOV KOTA TIG EPYATILESG WPEG
kai ol TeAdTeG dikaiolvTal va gnTouv amé tnv EmTpotn avtiypago
KATAXWpIoNG fi KaTaxwpioewv oTo ev Adyw, karaBdAlovrag 1o avdaAioyo
BioIknTIKO KOOTOG, TO oToio duvaral va kaBopifetal pe odnyia g

Emrporrig KepaAatayopdg.

35.- (1) H Emirpotr} dGvatal pe odnyia Tng va kaopilel Ta TEAR, 10iWGg
10 TEAN €€€TAONG @ITNONG Kai Ta TEAN yvwaoToTroinong pETaBoAwY, Ta
BIKAWDPATA Kal TIG ETAOIES €I0QOPEG TTou  KaTaBdaAAovral amrd TG
KEAOZE, kaBw¢ kal va eEEIBIKEUEN TIG QITAOEIG Kai/r) YVWOTOTIOINCEIS yia
TIC OTToiEG OPEIAOVTal BIKAIWHATA BUVALE! otrolacdnroTe didragng Tou
Trapévrog Nopou kai, yevikd, va kabopidel KGBe oxeTikd BEpa pe Ta

TTPORAETIOPEVA TEAN, BIKAKDUATA KAl ETAOIEG EICPOPES.

(2) Ta TEAN, SIKAILMPATA Kal Ol EI0QPOPEG TTOU KaTaBAAAovTal duvapel Tou
Trapo6vTog apBpou, Aoyilovral wg égoda Tng ETTpoTTig KegaAaiayopdg

ki ot TepiTTwon TapdAeiwng karaBoAig Toug, AapPavovral,
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AloiknTikég
Kupwaoteig.

EMTPO0BETA amd omroiadrimore dAAa pétpa Tou kabopilovial oTov

Tap6vTa Nopo, SIKACTIKG pETPa TTPOG EioTTPagH Touc.

36.- (1) OmoiodrtoTe TPOOWTTIO TTapaBaivel otoladnrote didTagn Tou
Tapovrog Nopou utrdkerTal, aveéaptnra amd Tuxov TToIVIKI) EUBUVN, O€
dioiknTIKG TrpbdoTiyo amd TNV Emirpor KegaAaiayopdg, mou dev
utrepBaivel 10 TOG6 TWV TPIAKOCIWY TIEVAVTa XIAIIOWY (350.000) gupw
avd TrapdBaocn diaragng Tou vopou Ka:, o€ TEPITTTWAON EMAVAANYNG TNC
Tapaacng, 10 Tood TWV EMTAKOCIWV XINIGSwWY (700.000) supw ava
mapdBacn didragng Tou vopou, cvdaloya pe ™m Bapimra Tn¢
Tapdpaonc.

(2) Ze mePITTTWON TTOU ATTOBEIKVUETAN OTI TO avapePOPEVO OTO £BAPIO
(1) wpéowrTo éxer atToKopioel 6peAOC amd TNV TTapdapaocn, r emETpeys
o€ MO TTPOOWTTO va ATTOKOUIOE! GPEAOC eCarriag autg, 1o oroio
6@eAog utrepRaivel To TTOG6 TOu BIOIKNTIKOU Tpoatiyou trou kabopileral
oto eddgio (1), n Emrtpomn duvaral, avedaptnTa ammd TUXOV TTOIVIKN
€UBUVN TOu ev AGYw TIPOOWTTOU, va ETIRAAAE! Ol0IKNTIKG TTPSCTINO
Uyoug péXpI Tou BITTAACIOU TOU O@EAOUC TTOU TO £V Adyw mpdowtTo
ammodeDEIYUEVO €XEI OTTOKOMIOEI | ETETPEYE OE AAAO mpdowto va

aTokopioel, pe T dievépyeia NG Trapdpaong.

(3) Xwpig £mnpeacpsd Twv edagiwv (1) Kal (2), oe mepiTTWON TTOU N
Emrpomy Kegahaiayopdc Siamotwoel TTapdBacn Tou TAPOVTOC
Népou, Suvarar va emBAAAel SioiknTiké TPOCTINO TE-

(a) Nopiké mpéowo, A/Ka

(B) dioiknTik6  GUUBOUAO, avOTEPO  BIEUBUVTIKG OTEAEXOCG,

TEPIAGPBAVOUEVWV aVWTEPWY BIOIKNTIKWV oteAexwyv, [ dAhov

aglwHATOUX0 A UTTAAANAO VOUIKOU TTPOCWITTOU, OF TEPITTTWON TTOU

80




Ymroxpéwon
uTTOBOANG
opbwv,
TARPWYV Kal
akpipwv

TTANPOPOPIV.

Moivikd
AdikAuara.

BIamoTWOE 6TI N TApARaACT TOU VOUIKOU TTPOCWITOU oQpeINOTAV OF

BIKr} TOU UTTQITIOTNTA, EGKEUPEVN TTAPAAEIYN N augéAgia.

(4) Ta JloKNTIKG TTPOCTING TTOU gemBdaAlovial amé v EmTpOTN
Kepahaiayopdg SuvAapel Tou TTapovTog Népou, ouvigTouv £€00oda Tou

Ndyiou Tayeiou Tng Anuokpariag.

(5) Ze mepiTTWON TTAPAAEIYPNG TARPwWHIG SloiknTikoy TTPOCTIOU TTOU
éxel emPBAnOei amoé TNV Emrpotry KegaAaiayopdg, AapBdvovral
BIKOOTIKG PETPA TTPOG EICTTPagT TOU, CUHPUVWG TWV TTPOVOILWV TOU TTEPI

¢ Emrpotiig Kepahaiayopag Kumrpou Noépou Tou 2009.

MEPOZ V - MOINIKH KAI AZTIKH EYOYNH

37.- (1) OTrol0dTTOTE TIPOCWITO EXEI uTroXpéWOn dUVApE! TOU TTapOVTOG
Nopou i Twv duvdpel autod eKSIBOHEVWY odnyiv, va utroBaiAel i
yvwoTotroiei otnv Emrpotn, 1§ va ONUOOCIOTTOIEl, | VO QVOKOIVWVEL
onuoéoia, orrolecdATTOTE TANPOPOpPIES, OTOIXEIa, £yypaga n £VTUTTQ,
OPEiAel va PEPIUVA Kal va efao@ahilel Tnv opBoTNTa, TANPOTHTA KAl

aKpipeid Toug.

(2) AmayopeUeTal N TApoxn WEUBWV 1 TTApaTTAQVNTIKWY TANPOPOPILIV
R oToIXEiwv 1 eyypagwv N EVIUTIWV, fj N QITOKpUYn OUCIWOOoUG
TAnpogopiag amé OmoIadNTTOTE aitnon 1 yvwoTotoinon  TTou
utroRaMeTal otV ETnimpoTh A} eviog oTroIacORTTOTE AAANG Biadikaciag

Trou TTpovoeiTai aTov TTapévia Nopo i oTig duvdpel autol exdIBOUEVES

odnyieg.

38.- (1) NpéowTro TTou Trapapaiver f TapaAeiTTel va OUpPOPPUOE PE TO
apBpo 37 diaTpdTTEl TTOIVIKO adiknua kal, o€ repiTTwaon karadikng Tou,

TIpWPEITAl UE TTOIVA QUAAKIONG TTOU dev utrepPaivel Ta TEVTE (5) £Tn ) LE
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‘ExBoon kai

eQappoyr
odnyiwv.

XPNHATIKA Troivr) TTou Sev utrepBaivel TIG ETTTAKOTIEG XINIADES (700.000)

EUPW N Kal WE TIG BUO QUTEG TTOIVEC.

(2) NpoécwTo T0 OTTOIO EKTEAE] Aeroupyieg dioiknong xwpic va KATEXEI
TNV amaitoUpevn adeia Aermoupyiag ¢mo v Emrpom | avaAapBdvel
aAAn dpaatnpidTnTa, Xwpic va KATEXEI TNV amairoUuevn TTPONYOUUEVN
EYKPION OUUQWVA pE To £5GQI0 5 Tou apBpou 6, JIaTTPATTEI TTOIVIKG
adiknua kal TiwpEiTal e TroIvr) QUAGKIONG Trou Bev uTrepBaivel Ta TrévTe
(5) €T A pe xpnuarTikr Trovr| TTou Sev UTTEPBAiVE TIG ETTTAKOOIES Xihiadec
(700.000) cupw 1 kai pe TIC BUO QUTEC TTOIVEG.

(3) Movikry euBLVN, yia Ta TPOBAETTOLEVA AdIKApATA OTa eddagia (1) kai
(2), 6Tav autd teholvTtal armréd VOUIKG TTPOCWITO, UTIEXEI, EKTOC OTTd TO
id10 TO VOUIKG TTPOoWTTO Ka 0Tro1081MoTE aTd Ta PEAN TWV dloknTiKWy,
OIEVBUVTIKWV, ETTOTTITIKWV EAEYKTIKWV TOU OPYAVWV TTOU QTTOdEIKVUETC

Ol guvaiveoe f} cuvéTpate oTnV TEAECT Tou adIKrpaToC.

(4) Mpéowma Tou, katd Ta opifoueva aTo £ddgic (3), UTTEXOUV TTOIVIKH
€ubuvn yia Ta TeAoUpeva arréd VOUIKG TTpocwTTo adikApara, subuvovral
aAAnAeyyOwg pe 10 vouiko mPOoWTIO f/Kal KEXWPIOUEVWGS yia KABe
¢nud TTou yiverai og TPITOUG £veka TNG TPAEEwWC 1y TNG TAPAALIYEWS TTOU
OTOIXEI0BETET TO adiknua.

MEPOZ VI - TEAIKEZ KAl METABATIKEX AIATAZEIZX
39.- (1) Xwpig eTNpeacusd Twv AoImrmv dlaragewv Tou Tapoévrog Néuou
TToU TTPOBAETTOUV YIa TNV ékBoan odnyiwv, n Emtpotry Kepalaiayopdg

duvaral va ekdider odnyiec yia ™ pUBLIoN omoioudhTroTE Béuartog Tou
TpoBAETTEl 0 Tapwv Népoc, To otroio XPAZer N givan dekTikd kaBopiouou.
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MeTaBarikég
Alarageig.

‘Evapgn ioxvog
TOU TTAPOVTOG
Népou.

(2) H oupubpewan He TIG 0dNyieg TToU £xOidovTal KAt £QapHoyr Twv
diataéewv Tou Tapéviog Nopou eival UTTOXPEWTIKA YIa Ta TTPOCWTIA
Tpo¢ Ta omoia aTeuBlivovrar  Kai Tapdpacn TNG EQAPHOYNS
OTTOIOCORTIOTE aTTO QUTEG CUVIOTA Trapdfacn Twv diaragewv TOU

apBpou duvdpel Tou otroiou £kdidovral.

40.- (1) Np6éowTo TO OTOI0 KATA TNV évapin 10x00G TOU TTApPOVTOG
Nopou aokei dpacTnpiéTnTa oTN Anpokparia f} amwé T Anpokparia mou
puBpiZeTan atrd Tov Trapovra Nopo, Aappavel oAa Ta aTmapaiTnTa PETPA
yIo T GUUPOPPWOT| Tou pE Tov Tapdva Népo kai uTToBAAAel aitnon
otnv Emrtpory Kepahaiayopdg yia T xopnynon adeiag Aerroupyiag
KEAOZE, cup@wva pe To Gpbpo 8, To apyoTEPO EVTOG 606 ETWV Q1o

Vv évapén 10X00g Tou TTapovTog Nopou.

(2) NpéowTro To otroio Bev TNPEi T diadikaoia Tou edagiou (1) evrog
500 £TGV 1} deV TTANPOI TIG TTPOUTTOBETEIS TTOU BETEI O mapwv Nopog yia
v Tapoxny ummpeciwv dioiknong 4 Tou uméBaAe aitnon Kai
amoppigdnke, TEPUATIZEI TAV TTAPOXN uTIPEoIWV Bioiknang evrog duo
gnVWV até TV Tapodo Twv dUo ETWV amé v évapén 10x00g ToU

mapo6vrog Nopou.

41.- O apwv NO6pog 1oxUel amod dnuoaicucr Tou otnv ETrionun
E@nuepida Tng Anpokpartiag.
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NMAPAPTHMA |

MEPOZ |

Neimoupyieg dioiknang OZEKA T Anuokpariag oUupwva pe TG uTroTrapaypdgoug (i)
HEXpI (ix) TNG TTapaypdgou (B) Tou edagiou (3) Tou dpBipou 109 Tou Trepi AvoikTou TuTroU
Opyaviopwv ZuhMoyikiv ETevdioewv Nopou Tou 2012, Qo

1. Ymnpeoieg via v avripetwmon ¢NTNPATWY VOUIKAG (UONC Kai UTTNPETIEG.

AoyioTikAg diaxeipiong Twv OZEKA.

2. YTINpeoieg Tapoxig TAnpopopIwv Kai egutnpéTnong pepidiouxwv OZEKA.

3. Amotiunon Tou xaptoguAakiou Twv OIEKA kai kaBopiopég TG agiag Twv

HEPIBiWY TOuG, oupTTEPIAaNBAVOPEVWY TUXOV POpOAOYIKWV {NTNUATWV.

4. ‘EAeyxog TnG Tipnong tou ekdoToTe ICXUOVTOG KavovioTiko U TrAaigiou.

S. TRpNon unTpWwou PepIBIoUxwWY.

6. Alavopun kepdwv Tou OZEKA.

7. 'Ekboon kai e€ayopd pepidiwy.

8. Aikmepaiwaon  oupBarkwv UTTOXPEWOEWVY,  GupTEPIAapBavouévne ™mg

aTroOTOANG EVTUTIWY Kal BEBAIICEWV.

9. Thpnon apxeiwv.

MEPOZ I|

Aeitoupyieg dioiknong OZEKA ¢ EE oUupwva pe o Napaptnua 1 ¢ Odnyiag
2009/65/EK, fiTor:

1. Nopikég umnpeoiec kai uTInpeoieg  AoyioTikAG  dlaxeipiong Tou apoiBaiou

KepaAaiou.

2. lMAnpogopieg TreAatwv.

3. Amoripnon Tou xaptoQuAakiou Kal kaBoplopds e aiag Twv pepIdiwv

(TTepIAapBavopévwy Twv QopoAoyIKwWY BepdrTwy).

4. 'EAeyX0G TNG THPNONG TWV KAVOVIOTIKWV diaraewv.

5. TApNGON UNTPWOU PEPIBIOUXWV.

6. Aiavoun egodwv.

7. Exd00EIg pepIBiwv kai eayopéc.
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8.Zuuparikoi SIaKAVOVIOHOi (oupTrepiAapBavopivng ™M¢ QaTTOOTOARG
TTICTOTTOINTIKWV).

9. Apxeio.

MEPOZ 1l

Neitoupyieg dioiknong OEE olUuewva pe g uTéuTToTTapaypagoug (A) péxpr (©) Tng
utrorrapaypdaegou (i) TnG TTapaypdgou (B) Tou edagiou (5) Tou ApBpou 6 Tou TTEPI TWV
AaxeIpIoTV OpyavIoHWV EVAAAKTIKWV EmrevdUocwv Nopou Tou 2013, fyTol:

1. YTIPECIEC VIO TNV QVTIHETWTTION {NTNHATWY VOUIKAG QUONG Kal UTTNPECIES

MoyioTikrig diaxeipiong Tou OEE.

2. Ymnpeoicg Tapoxfig TANPOPOPIWY TTPOG TTEAGTEG.

3. Amrotipnon Tou XapTtoguAakiou Tou OEE kai kaBopIopog TNG agiag Twv PEPIdiwV

TOU, GUUTTEPIAQH BAVOHEVWY TUXOV @OPOAOYIKWYV {NTNHATWV.

4. ‘EAeyXOC TNG THPNONG TOU EKACTOTE I0XUOVTOG KavovioTikoU TTAaigiou.

5. TRpnoN UNTPWOU HEPISIOUXWV.

6. Alavopri ecodwv Tou OEE.

7. Exdooei¢ kai e§ayopég pepidiwv OEE.

8. AIEKTTEPAiWOT, OUUBATIKWV  UTTOXPEWOEWY, oupTrEpIAQUBavoPEVNG  TNG

aTTOOTOARG TTIOTOTTOMTIKWV.

9. Tripnon apxeiou.

MEPOZ IV

Aertoupyieg dloiknong OEE oupgwva pe 10 Mapdptnua |, Napdypagog 2, onyeio (a)
aToixeia (i)-(ix) Tng Odnyiag 2011/61/EE, AToL.

1. NOMIKEC UTINPEGIEG KAl UTINPETIEG AoyioTikiig  dlaxeipiong Tou apoifaiou

Ke@aAaiou.

2. MAnpoopieg TTEAATWV.

3. Amotipnon Tou XapToguAakiou Kai kaBopIopog NG agiag Twv HEPIdIWY,

OUMTIEPIAQHBAVOHEVWY TWV (pOPOAOYIKWYV BEPATWV.

4. EAeyX0G TNG THPNONG TWV KAVOVIOTIKWV Siaragewv.

5. TAPNON UNTPWOU HEPIBIOUXWV.
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6. Aiavoun €06dwv.

7. EKBOOEIG PEPIDILV/PETOXWV Kal eCayopéc.

8. ZupBamikoi  diakavoviouoi, oupmrepihapBavopévng  Tne QaTTOOTOANG
TIOTOTTOINTIKWV.

9. TApnon apxeiou.

MEPOZI V

Neitoupyieg dioiknong OEE oUpQWVa PE TIC uTTouTTOTTapaypda@oug (A) péxpi (©) ¢
utroTrapaypagou (i) Tng Tapaypdgou (B) Tou ebdagiou (1) Tou apBpou 6 ToU TTEPI TWV
Opyaviopwv EvalhakTikwv ETrevdugewy Népou Tou 2018, Aor:

1. Ymnpeoieg yia tnv QVTILETWTTION {NTNUATWY VOUIKAC @UONG Kal UTINPETiEC

AoyioTikig diayeipiong Tou OEE.

2. Y1npeoieg mapoxrg TANPOPOPIWV TTPOG TTEACITEC.

3. Amrotiunon Tou xaptopuAakiou Tou OEE Kai K&BopIoHGS TG agiag Twv pepIdiwy

TOU, OUPTIEPIAGUBAVOEVWV TUXOV QOPOAOYIKWV INTAHATWV.

4. EAeyX06 TNG THPNONCS TOU EKAOTOTE I0XUOVTOG KAVOVIGTIKOU TTAQICIOU.

5. TApnon unTpwou MEPIBIOUXWV.

6. Aiavopr} ea6dwv Tou OEE.

7. Exbé0ozig kal e€ayopéc pepidiwv OEE.

8. AekTepaiwon oupBaTIKWV UTTOXPEWOEWV, oupTrepidapBavopévng  Tng

ATTOOTOAAG TTIGTOTTOINTIKWV.

9. Tripnon apxeiou.

MEPOZ VI
NerToupyieg dioiknang OEE olupwva pe TIiC utroiapaypagoug (i) péxpr (ix) e
Trapaypdagou (B) Tou edagiou (1) Tou apbpou 5 Tou TrEPi TWV Mikpwv AlaxeipioTwv
Opyaviouwyv EvaAAakTiktv ETrevduoewy Néuou Tou 2021, fror:
1. Ymnpeoieg yia Tnv avTIMETWTTION {NTNUATWY VOUIKAG PUOEWC Kali UTTNPEDiEg
MoyioTikAg diaxeipionc OEE.
2. YTnpeaieg Tapoxnc TANPOPOPILIV TTPOG TTEAdTEC.
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3. Ymnpeoieg amoTiunong XapTo@uAakiou OEE ka1 kaBopiopdc g aiag Twv
HEPIBIWVY, CUPTTEPIAGUBAVOUEVWV TUXOV POPOAOYIKWY {NTNUATWV.
4. ‘EAeyX0G TNG THPNONG TOU EKACTOTE 1I0XUOVTOG KAVOVIOTIKOU TTAQIgiou.
5. TApnon UNTPWOU PEPIBIOUXWV.
6. Alavopun e06dwv OEE.
7. Exdooeig kan e€ayopég pepidiwv OEE.
8. AIEKTTEPAIWON OUUBATIKWY UTTOXPEWOEWY, cupTrEpIAauBavopevng  Tng
ATTOGTOANG TTIOTOTTOINTIKWV.
9. TApnon apxeiou.
MEPOZ VI
Aermoupyieg dioiknang OEE yia TTepImTwoelg dAAeg amméd autég Tou MEPOYZ 11I-MEPOY2
VI, frol:
1. YTINPEoieC yia TRV QVTIMETWITION {NTNPATWY VOMIKAG @UONG KAl UTINPECIES
MoyioTikig diaxeipiong Tou OEE.
2.YTnpeaieg Tapoxng TANPOQOPIWY TTPOG TIEAATEG.
3. Atrotipnon Tou xapto@uAakiou Tou OEE kai kaBopiopdg Tng agiag Twv pepidiwv
TOU, CUMTTEPIAQBAVOUEVWV TUXOV POPOAOYIKWV {NTNHATWV.
4. 'EAeyX0C TNG THPNONG TOU EKATTOTE IGXUOVTOG KAVOVIOTIKOU TTAQITiou.
5. TApnon UNTPWOU HEPIDIOUXWV.
6. Aiavopur} e06dwv Tou OEE.
7. Exd6oeig kai e§ayopég pepidiwv OEE.
8. AlKTTEpaiwon OUPBATIKWY  UTTOXPEWOEWY, OupTEpIAaUBavopévng TG
OTTOOTOANG TTICTOTTOINTIKWV.
9. TRpnon apxeiou.
10. OmoiadriTote GAAN Acitoupyia Sloiknong opifetar wg TETold  OTNV OIKEIa

VOpOBEeaTia.

NAPAPTHMA Il
Napetrdpeveg AciToupyieg:
Avolyua kai Siaxeipion Tpamedikwv Aoyapiacpwv OZE kai Siakpdtnaon Xpnudrwy

ETMEVOUTWV
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Y.0. 10.01.038.001
EIZHIHTIKH EKOEZH

Oéua: Nopogx£5iwo pe titAo:

Nopooxéio pe titho «O nepi ng Tootaong kot Asttoupyiag twv Etatpguwv Atoiknang
Opyaviouwv Suloyikkv Enevdicewv kat Zuvadwv Oepdtwv Nopog tou 2023»

To Yroupytkd TupBoUALo, Katd Tn cuvedpia Tou nuepounviag 15 NoeuBpiou 2023, evékplve TO
o Tévw VOHOOXESLO Kal E£0UCLOBGTNOE TOV YROUPYS OLKOVOULKWY VA TO kataBéoel otn
BOUAR TwV AVTUITPOSWTWY yLa T Pridior| Tou o€ vpo.

2. TkOMOC TOou vopooxediou eivat n pUBLON TOU EMAYYEAUATOG TNG eKTEAEONG AELTOUpYLWY
Sloiknong Opyaviopwv IuAoyikwv Emevduoswv («Aettoupyieg Aloiknong OZE» — Fund
Administration) Ko TnS MAPOXNG TWV CXETIKWY UTNPECLWY Ao 1} T1pog TN Anpokparia.

3. Me to vopooyéSLo, ipoatiBetal e§eldikeuon oto Beouko MAaioLo yia ta EMEVOUTIKA Tapeia,
LE TNV TUTOTOINoN Kot A8€080TNON TWV SLOKNTIKWY UTUNPECLWY, OL OTOLEG ANAVTWVTAL OTLG
TILO TPONYUEVES ayopég ya ta enevduTIkd Tapeia. To ev Adyw TAQLLOLO TAPEXEL TIEPAUTEPW
aobUAELA OTOUG EMEVSUTEG, VW TaVTOXpova kablotd tnv ayopa yLoL T EMEVOUTIKA TaEiD TILO
EAKUOTIKA Kal atoug Alaxeiptotés Enevdioewy (fund managers) ot onoiol Ba pmopolv va
ETUKEVIPWVOVTAL 0T TLo £€eldikeupéva Bépata Slaxelplong Twy kedpohaiwv kal a§loddynon
TWV KWEUVWY, Ywpic va xpetdletal va bpuoouv KaL va SLAYELPLOTOUV EVIOG TOU OPYAVLGHOU
TOUC, TUTTOTIOLNMEVEG SLASIKAGIEG SLOKNTIKWY UTINPECLWV YL TAL EMEVOUTIKA Tapeia.

4. To OXETIKO VOUOOXESLO pall Pe TV Actiohoyikry ‘EkBeon uroyeypaupévn and tov Meviko
EwoayyeAéa tng Anpoxpatiag, kabwg Kat oupmAnpwpévo to Epwtnuatoldylo Avdiuong
AVTIKTOTIOU, ETLOUVANTETAL Kat Katatifetat otn BouAr twv AVTUTPOOWNWY HE OKOTMO TNV
PrdLon Tou und avadopd vopooxediou og vouo.

YNOYPIEIO OIKONOMIKON
AEYKQZIA

5 AekepPpiou 2023
IK






AITIOAOTIIKH EKOEZH

Tkomde Tou Trapbdvrog vopooyediou gival va pubpicer TRV EKTEAEDT, KATOTTIV OXETIKAG
avdBeong, Asitoupyiwv dioiknong Opyaviopwy Zuhhoyikwv Ewevdioewy (OZE), amd
1y ot Anpokparia.

To vopooxédio TpoRAérre:, HeTagl GAAWV:
1. Touc 6poug yia T Yopfynon dadeiag Aeitoupyiag TV Kutrpiakwyv Etaipeiwv
Aioixnong Opyaviouwy Zulhoyikiv Ewevdioewv (KEAOZE), v opydvwon Kai

Agrroupyia Toug,

2. TV eKTEAEOT Twy Agiroupyikv dioiknang amé Tig KEAOIE, kaBlg kal Tnv avabeon
Twv AsrToupyiwv Stoiknong amd 1ig KEAOZE «ai

3. v emoTrTeia Twv KEAOSE amé v Emrpot) Kegahaiayopdg Kutrpou (EKK).

wpYog A Zappidng,
levik6¢ Eioayyeréag tng Anpokpariag

1 Noeufpiou, 2023
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ENEZHTHMATIKO THMEIC:MA

AINAKAZ NEPIEXOMENQN

KED. TITAOZ KEDAAAIOY ZEAIAA

A AIKAIONOAITIKH ~ AITIOAOTHZH  THI  NOMOOETIKHE 3.

MPOTOBOYANIAL,

L EIZATQMH 2TO KANONIITIKO TIAAIZIO AEITOYPIIAX 3.
OZE.
it YOIZTAMENO KAOEITQ:X EKTEAEIHI AEITOYPTIQN 7.

AIOIKHZHY OZE- NEPITPADH.

Hl.  TA NPOBAHMATA NOY AHMIOYPIOYMTAI AMO THN 9.
EANEIWH NOMOOETIKHI PYOMIIH2 TOY
ENAITEAMATOZ TQN FUND ADMINISTRATORS.

IV.  AITIOAOTHIH NOMOOETIKHI MAPEMBASHS. 12.
B. LYNTATMATIKH AZIOANOTHEIH TOY NOMOZIXEAIOY. 14.
L NPOIAIOPIZMOZ TOY NEPIOPIZOMENDY 14.

AIKAIOMATOL.

H. LYNTATMATIKOTHTA  TQN  MEPIOPIZIMQON  TOY 15.
NOMOZIXEAIOY.

1. H KATOXYPQIH THZ EAEYOEPIAI TQY APCPOY 25 15.
TOY XYNTAIMVIATOZL.



T.

2. Ol NPOBAENOMENOI ANO TO APOPO 25 TOY

SYNTATMATOZ MEPIOPIZMOl  $(TO AIKAIOMA

ASKHIHI ENAMTEAMATO:X KAl EMIAOIHE IE

ANAIXOAHIH, EMNOPIO H EMNIKEPAH EPTAZIA.

2.1

2.2

KATAAHZH

MPOKATAPKTIKH MAPATHPHIH ZE ZXEZH ME
TOYI NEPIOPIZIMOYZ TOY APOPOY 25(3) TOY

IYNTATMATOL.

Ol NMPOBAENOMENOI £TO APOPO 25(2) TOY

IYNTATMATOZ NEPIOPIZMOL.

2.21 Ol NeEPIOPIZMOI noy
MPOBAEMNONTAI :TO NOMOZIXEAIO
Q3 NEPIOPIZMOI ANAGEPOMENOLI
AMOKAEIZTIKQX EIZ TA IYNHOO2

AMAITOYMENA AIA THN AIKHIIN

OIOYAHNOTE ENAITEAMATOZ
NPOIONTA.
2.2.2 Ol NEPIOPIZMOI noy

NPOBAENONTAI :TO NOMOZIXEAIO
Qs MEPIOPIZIMOI NOY TIOENTAI
neox EZYNHPETHIH TOY

AHMOZIOY LYMO®EPONTOZ.

15.

15.

16.

17.

19.

23.




A. AIKAIONOAITIKH AITIOAOTH:H THE NOMO®ETIKHS NPOTOBOYAIAZ
I. EIZATQMH ZTO KANONIZTIKO NAAIZIO AEITOYPIIAS OXE

2T 16.06.2021 té0nke ot Snuooia SlaBovAevon npotewvdpevo VOHOUXESLO, OXETIKO ME TIC
appodoTNTeS TG EKK, e titho «O nepi NS ouvoTtaons kat Asttoupyiag eTaupeidv btoiknonc
opyaviouwv cuMoyikwv enevbioewv Néuog tou 2021»t {«to Nopooy£bio»). To Nopooxédio
puBuileL TNV extédeon, katdruv OXETKNAG avdBeong, Aettoupyiiv loiknong yia opyavicuouc
ouMoyikwy enevbioewy («OZE»)? and N otn Anpokpatia. To Nopooxe6to npoPAénel puetafl
aMwv TNV UToBoAR Twv ev Adyw napoxwv oe kaBeatig UTIOXPEWTIKAG TtpONyoUuevng
abeloddtnong®, yevikwv kar e8IV 6pwv Aettoupyiag! kat dwv Siopkwv UTIOXPEWOEWV®,

KaBWw¢ kal cuvexou g enonteiact. Qc OZE voolvrat VEVIKOTEP( OL VOUIKEG EKEIVEC OVTIOTNTEG, ME 1)

1 htlps://www.cvsec.gov.cv/CMSPages/GetFile.aspx?guid=2f723152-5884-4799—§ €d9-24b025460118

2 An6 enortikn amoyn, n éwola twy OIE nepapPavet Toug OpyaviouoUg Suldoyikwv Enevdicewy oe
Kwnteg Afieg («OZEKA») 6nwe opilovtat oto ap. 4 tou N. 7&(1)2012 wg exdotote loXUEL KaL Toug
OPYOVIOLOUG EVOAAKTIKWY ENEVEUGEWY («OEE»), 6nw¢ opilovral otouc (ouwvulioug) opLopols tou ap.
2(1) Tou N. 56(1)2013 2012 kau 2(1) Tou N. 124(1)2018 w¢ exdotote 1axHoLY avtigrowa. Onwg 8e mpokintel
ano eIV TO CUOTATIKG OTOLKELD ToU 0pLopoY evog OFE Ou p.a. «Sev éxet dbeia Aewtoupyiac OSEKA oc
oy buvduer Twv Sataewv tou dpBpou 9 tou mepi twv Avowtol Tumou Opyaviouwv Suddoyikwy
Enevbuoewv Nopou 1 twv Siardéewv vouodeoiag dAAou kpdrous; uéouc n onoia evapuoviferar ue to
ApSpo 5 tne Obnyiac 2009/65/EK», évag OZE nou Sev eivar OZEKA Ba eivar OEE. H urapén evog OZEKA
Slanotwvetal pe To TUMKG KpLTRPLO ™G OXETIKAG adeloS6tnang, evw n Unapén evog OEE npoinoBétel otL
N KATd NEPINTWOon ovIdTNTA MANPOL Ta GUGTATIKE otolxeia (ousLaTTIKG KPLTFPLO) TOU OpLopoU evoc OFE,
Atol  «ornotovsrinote opyavious  culoyikwv enevSioswy, neplaubavoudvwy twv enevSuTIKGY
TUNUATWY, 0 OMOIOG - (a) CUYKEVIPWVEL KepdAaia ané apidué enevéuty, HE oxond v enévbuor touc
oUppwva pe kadoplouévn EnevoUTIKI MoAtTikr, mipog Spedoc autv Twy enevbutwy, 8) Sev éxet AdBet
dbela Astroupyias ovppwva ue to dplpo 9 tou mepi Tou AvoiktoU Tirmou Opyaviouwv ZuMdoyikwv
Enevbuoewv Nouou [N. 78(1)2012] & obupwva pe v vouoSeoia dArou Kpdtous pédouc n onoia
Evowpatwvel to Apdpo 5 tng O8nyiac 2009/65/EK-». TéAog ot OZEKA, Siadoponoiolvral amnd Toug OEE pe
Bdon v nnyA g emontkig pLBLENG, fToL oL OZEKA puBuilovtau and O8nyia tne EE {2009/65/EK) n
onola éxet evowpatwdei péow tou N. 78(1)2012, evwy ot OEE amoteholv pUBIONG otV Baon eBvikric
vopoBetwkriq npwtoBouliag, frol tov N. 124(1)2018. Ouv OZEKA tn¢ Anpokpatiag éxouv AdBeL Gbewa
Aewroupyiag Suvdpet Tou ap. 9 tou N, 78(1)2012, ev) ot OEE tnc Anpokpariag eivat ekeivol mou rAnpody
Ta oUOTaTKA oTolEia TOU oplopoy evog OEE kat éxouv AdBel ¢bela Aettoupyiag Suvdpel tou ap. 13 tou
N. 124/2018. Npog anoduyr apdBoliag, to Nopooxésio edapuoleTal kot oToug apoXoug Ttou ekTeAOUV
Aewroupyieg Soiknong OZE yia OZE dhoug ané OZE ¢ Anpokpatiac, vooupévou dtL auté ENLTPENETAUL
and tnv aAhobani vopoBesia twv avadepBévtwv OZE.

3 Ap. 5(1) Tou Nopooxediou.
“KE® I-Il tou MEPOZ Il tou Nouooxesiou.
> KEQ 1l tou MEPOX 11l tou Nopooyxebiou.

€ Ap. 34 tou Nopooyebiou.




XWPLC VORIKT) TIPOoWTKGTNTA, OL ONoleg SEV aOKOUV EUTOPIKA f} enayyeApatikr Spactnpotnra,
aM\& ouMéyouv keddhala and enevBUTEG, HE OKOTO va OXNUOTIOOULV £va XaptopuAAKio
TEEPLOUCLOKMV GTOLXEIWV TO oMol EMEVEUETAL TTPOG TOV OKOMO eniteuéng odpEAoug yla Toug ev

AOoyw enevbuTtéc’. IT0 MAaiolo autd onuewvovtal Ta e6AG:

1) Onwg avadépbnke, n ovotacn kau Aewoupyia OZE ot Anpokpatia amoteAel
EMOMTEVOUEVN Spactnpdtnta, HE TNV Evvola UROXPEWTIKAG TiPOnyoUHEVNG
abe1056TNANC, SLAPKWV UTIOXPEWCEWY KL CUVEXOUG ENontteiag twv OZE. Qotooo, 0
«KaTd vopo umebduvoc» yla Ty ouppépoweon evog OZE pe tnv edoppootéa o€
QUTOV eMOMTKY vOouoBesia® eivar 0 AEYOHEVOG SLOXELPLOTIG tou®, o omoiog eivar
ovtétnTa GAAn and tov OZE, extdg kat av o OZE Siabetet VOLKA TIPOCWIKOTNTA KAlL,
KOTé TOUTO, anodacilel va unv npoxwproeL o S1optopd (eEwteptkov) Suaxeptoti’®,
aM& va aoKAoEL ECWTEPIK SLOXEpLON, OMOTE «kaTd VOUO uneltBuvoc» Kal yu
oKkomouc enomtikig vopoBeoiag Oa eivat o iblog o OZE. Enopévwg, n avadpopd o€

«Stayetptotry OSE» nephapBavel Tov i5lo Tov katd nepimtwon OZE, dtav Sev €xeL

7 Avti oAV dMwv BA. Tic KateuBuvtripieg Mpappés tg Evpwnaikrg Apxrc Kivntwv Afuwv («EAKA»)
ESMA/2013/611 nepi Tou npocdiopiopoy Twv OEE, érnou napouoidloviai Ta XapaktnpLotika twv OEE, ta
omola dpwe, mMAnv ¢ adewodomong wg OZEKA elval kowd kat otoug¢ Suo TtOmoug OZE:
https://www.esma.europa.eu/sites/defauIt/files/librarv/2015/11/2013611 guidelines on_key concepts
of the aifmd - en.pdf

8 Eb6oov 0 OZE Sev £XEL oUOTABEL HE VOUIKA NPOCWIKATNTA, TOTE O SLAXELPLOTAG TOU Elvat KoL unevBuvog
yia Ti¢ Lwtikov Sikaiov oxéoel Touv OZE. BA. avti moAAwv GAwv to ap 5(2) tou N. 78(1)2012 yia OZEKA
xwpig vopkh npoowmukétnta:  «Jo ApotBaio KepdAato otepeital Vouikrig npocwmkoTNTaS, ot O€
UEPISLOUXOL TOU EKTPOOWITOUVTaL SikaoTikd Kat éwSika and tnv Etatpeia Alayeiplons, we npog g EVWOUES
axéoeic ané tn Staxeipion tou ApoBaiou KepaAaiou kat Ta Sikawwpatd Toug €Nl Twv OTOEIWY TOU
EVEPYNTIKOU TOU.», eV yia OEE xwplg VOHULKT) TTpogwmkéTNTA TRV avtiotolxn Statdnwaon tou ap. 45(3){a}
tou N. 124(1)2018: «To auotBaio kepdAato otepeitat VOUIKIIC IPOoWIIKOTNTAS Kat ot pepLSlouyoL Tou
EKTIpOCWIOUVTAL SIKAOTIKG Kat £EWBIKAOTIKG ané Tov EEWTEPIKO SLAXELPLOTH TOU WG TMPOG TLC EVVOLES
oxéoewc ané t Siaxeipton tou apolbaiov KepaAaiou kat T SIKAUWUATA TOUS €Nl Twv OTOLYEIWVY TOU
EVEPYNTIKOU TOU.».

9 BA. avri moAAGV GAAwV to ap. 5(1) tou N. 56(1)/2013: «Kdde OEE, mov euninTelL oTo nedio ePapUoYIi¢ ToU
napovroc Nopou, éxet éva kat povo Allaxelplot]OEE o onoioc givat UMELBUVOS Yla T CUUUOPOWAT HE TIS
Siatdéeic tou mapovrog Nopo...» Kay, we npog Tous OZEKA, to ap. 109(1) o ouvSuaaud pe to ap. 109(3)
tou N 78/2012 avtiotowa: «H Etawpeio BlOXEIPLONG... EXEL.. WG kUpto okond t Siaxeipion evos 1
neptoootepwv OZEKA...».

10 ). ap 34 tou N. 78(1)2012 yro toug OZEKA kau ap 2(1) tou N. 124/2018 yia Tov 0pLopd TOoU CECWTEPKA
Swaxerpl{opevou OEE».



Sropuotel (e§wrepikde) StaxetploTrg (Ywwotdc koL we «eowTEPIKA SLayelpt{ouevoc»

«autodtayeiplopevoc» OIE).

2) H Suaxeipion OZE otn Anpokpartia anotelel EMIONG EMONTEUOUEVN SpaatnpldtnTa
HE TNV EVVOLX UTIOXPEWTIKIG TPONYOUNEVNG abe1084tnong, Hlapkwv unoxpewoewv
KAl OUVEXOUG EMOMTELOG TOU Katd mepinTtwon Slaxeprotitt. Ave€aptnta and tov
TUTO ToU Katd nepintwon OZE fj/kat tou Slaxewproth Tou, oL Aettoupyieg Saxeipionc,
NepAauBavopEVWY EKEIVWY TIOU EpMRiTTOUY otqv éwvola tn; Sloiknong evog OZE,
eivau oUCLaOTIKG TaUTéoNHA StaTunwpévec2, Etopevwg, wg katd vouo unevBuvoc
vy v opbr} extéAeon twv Aswtoupyuwv Slaxeipong, TEEPNAUPBAVOUEVWV KaL TWV
AettoupyLwv Sioiknang, eivat o Slaxetpiotric evoc OZE, o onoiog pnopei gite va T1g
aoknoet o i5106™ 1 va npoywpriceL ot avaBeon toug!, xwpi; SpwC va amekSveTal
NG guBuvng Tou™. e nepintwon nou o katd nEpUTIwon SLaXEPLOTAG NpoxwproEL
oe avaBean Aettoupyuwv Sraxeiplong O3E, ev TIPOKEWUEVW AUTWV TG Sloiknonc OE,
0 &v Aoyw népoxog Ba epmintet oto nedio epappoynic Tou Nopooyxebiou?,
Tnpoupévwy enopévwg Twv  efaipécewv oto nedio edapuoyng tou Nopooxediou,
OVTOTNTEG TIOU 5pACTNPLONOLOVVTAL OTN ANMOKPOTIO KA EKTEADUY KOTOTLY avabeong
Aertoupyieg Sroiknong yua OZE g Anuokpariag, Bewpeital 6t ektehovv Aewtoupyieg

boiknong otn Anpokpatia. Ito S0 mAaicio, Gtay n avabeon tng ektéAeong

1 Mo toug OZEKA 0 (e§wrepikdg) iaxeiplotic etval rdvra «ETapelx Staxeiplanc», katd thv évvoula tou N.
78/2012, adeodotnuévn we tétowa anod v EKK (ap 109(1) N.78(1)2012) A and v avtiotoxn appodia
Apxri dMou kpdrtoug-pédoug (ap. 128(1) N. 78(1)2012), evw yia toug OEE eivat pia anéd TLG OVIOTNTEC TOU
ap. 6(2)(B) Tou N. 124(1)2018, 1o onoio npoc anoduyn appiBorioag reprapBdver kot tie OVIOTNTEG TOU ap.
3(1) Tou N. 81(1)/2020.

12 BA. yia eukoAia avunapaBoAng to Napdptnua | tou Nouoaoyebiou.

B Edv o Slaxewplotiic aokroet TG Aetoupyieg Sloiknong ecwrepiké, efaipeital aréd to nedio edapuoynC
tou Nopooyxediou.

1 BA. ap 115 tou N. 78(1)2012 yia Toug OZEKA kat yia Toug OEE to ap 20 tou N. 56(1)2013 f to ap. 23 tou
N. 124/2018 1i To ap. 23 tou N. 81/2020, 0,1 ebappdletar.

15 Ap 115(3) tou N. 78(1)2012 yia Toug OZEKA kot yla toug OEE to ap 20 tou N. 56(1)2013 oe cuvduaoud pe
1o Ap 76(1)(a)-(B) Tou Kavoviopou EE 231/2013 A 1o ap. 23 tou N. 124(1)2018 | 10 ap. 23(5) tou N.
81(1)2020, 0,11 edapudletat.

18 Extdg Ko av ko 0 ev Adyw napoxog katéxeL dSela Swaxeipionc OSE, éxeL6nhadn we kvpLa Spactnpidtnta
autiv tou Stayetplotr OZE, ondte efawpeital Tou nediou edapuoyri¢ tou Nopooyebiou.
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3)

4)

5)

Aettoupytv Stoiknong OSE mou Sev eivar OZE g Anpokpatiag €xet yivel, mavia
ovudwva pe to Sikato Tou OlEmEt ToV &V Aoyw OZE, oe ovrétnta Tmou
Spaoctnplonoleital otn Anupokpatia, n ev Aoyw oviotnta Bewpeitan OTL extelel
Aettoupyiec Stoiknang OZE and tn Anpokpatia kat Ba gurinTeL kaL autr oto nedio
epappoyng tou Nopooxediou. Enopévwg, eite TPOKELTAL YA EKTEAEDN AELTOUPYLWY
Sioiknong OIE amd eite otn Anpoxpartia, ot Swatdfelg tou Nopooxebiou bev
TPOMOTNOL0UV OUTE CUYKPOUOVTOL LE TG g0vikéC 1) aModanég Statdéelg, mou SLEnouvv

TNV Katd nepintwon avadeon, ald NPOUMOBETOUV TNV TPONYOULEVR THPNOT TOUC,

Népav TnG UMaywyng OE EMOTTKA PUBHLON TWV i5lwv Twv OZE Kal Twv SLaXEpLoTWY
TOUC, EMOTTEVBHEVEG TIPEMEL VAL £lval Kat oL OVIOTNTEC OL oTtoieg eivon UNEVBUVES yila
v ¢UAAEN TWV TEPLOUCLOKWY otoixeiwv evog OIE, yvwotég kal  wg
BepatopUrakes’. Emopévwg n wbotnta mg EMOTEVOUEVNG OVIOTNTAG eV LoXUEL

pévo ya toug OZE kat toug SLaELPLOTEG TOUG, ARG KO yLa TOUG BepatodUAAKEC.

H §1@Beon, fTol n tpoadopad OE Kal N AroKTNon and enevbutég, ouppetoxwy o OZE
ot Anpokpatio EMUTPENETAL POVO OF GUYKEKPUIEVEG ETIOTITEUOLEVEG OVIOTNTEG HE
v évvola OTL Ot OVIOTNTEG CQUTES UNOKEVTAL OF UTIOXPEWTIKA TPONYOULEVN
abel0806TNoN, SLAPKELG UTIOXPEWOELS Kal ouvex) emomteia®. Emopévwg n BdTnTa
NG EMOMTEUOHEVNG OvTdTNTaG Sev LoXUEL HOVO yLa Toug OZE, TOUG BLAXELPLOTES TOUG
Kkai Toug BepotodUAakes, oAAd Kal YL TIG OVTSTNTEG TIOU avaAapBdavouy, Kotomy

avaBeonc’®, va Sutadéoouv ta pepibla twv OZE o€ enevOUTEC.

H rpoodopd Kal n anoKnon OUMMETOXWV O€ oplopévoug OZE otn Anpokpatia Sev

EMITPENETAL GE OTOLOSHTIOTE TPOCWNO gival eykateotnuévo otn Anpokpatia, oAAG

17 Ap. 10(2) Tou N. 78(1)2012 yra toug OZEKA kat yia toug OEE ap. 23(3)-(5) Tou N. 56/2013 f ap. 26(3)-(4)
tou N.124(1)2018 o,T ebappolerat.

18 Ap. 16(5) Tou N. 78(1)2012 yra toug OZEKA ko v ToUG OEE ap. 36(4) Tou N. 124(1)2018.
13 BA. yw eukoAia avrutapaBolrg to Napdptnua | Tou Nopoaxediov, 6nou daivetal kabBapa o1t N

«Stadeon peptSiwvy» amoTeAel HEPOS TNG Suayeiplong OZE yia v onola eivat ureVBuvoc, Kal pnopel
enopévwe va Ty avaBéoe, o katd neplntwan SLOXELPLOTAG.
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Hropel va neplopiletal oe enevuTéC ou TANPOUV TA OLKOVOULKA Kot AN Kpttipla

nou B€TEL ) OXETIKA vopoBesia®.
Exovrtag unoyin oti-

1) ouLOZE undyovtat o€ EMONTIK puBuion:

2) ot Suaxetplotéc OZE, oL onoiol eival oL Katd vouo unevBuvol yia tn dwaxeipion OZE
UTLdyovtal o EMOMTIKY PUBHLON-

3) oLOsparodpurakec odeilouv va givat ETOTITEUOHEVEG OVIOTNTEC

4) oL ovtétnTeg Mou mpooeyyilouv Touq enevdbuteg odeilouv va eiva EMONMTEVOUEVEC
OVIOTNTEG: KABWCE KaL

5) oL 6ot ot enevbutéc oe KAMOLEG MEPUTIWOEL odeilouv va MANPoUV KpuTrpLa

kataAAnAdtnrag, mou kabopilet n OXETKN vopoBeaoic:,

kaBiotatal oadég ot 1o Nopooyésio aroteAe, SwkatomoArikd, Aoyikr ouvéxela Twy Nopwv,
Tou oxetifovral pe T pvBMION Twv OXE KAl Twv OXETIKWY pe Ttoug OE Spaotnplotitwy, n

CUVTOYHOTIKOTNTA KAVEVAE EK TWV OTIoLwVY Sev £XEL €wg Twpa apudLopnTnei.

1. YOIZTAMENO KAGEXTQS EKTEAESHI AEITOYPIIOQN AIOIKHIHZ OZE- MNEPITPADH

Onw¢ avadépdnke avwtépw, ol Aewoupyieg Soiknonc OSE anotshovv Hépog ekeivwv Twv
AELTOUPYLWV TIOU GUVIGTOUY Slaxeipion OZE. Npodketray, OUCLACTIKG, Yl AEITOUpPYIEG KupiwCe
blokntikig unootipng, onwc unnpeocieg Aoylotikig ¢puone, uroAoyopoy g kabapnc afiac
ToU evepynTkoU Tou Katd nepimtwon OZE, TPNONG TOU PNTPWOU Twv enevbutwy, €kdoonc
BeBawwoswv ouppEeTOXNG/eSayopdc ouppeToxig o OZE, unnpeoieg Evnpépwong pepldiouywy,
kaBw¢ kat unoAoylopol e atiag tou xaproduAakiou Tou KaTd nepintwen OZE?, MNpakTikd, n

onuaocia Twv ev Adyw AertoupyLiv adopd W.a. otnv opbr QROTiUNON Twv oToeiwv tou

2 Eviy oL OIEKA €§ oplopod aneuBluvovral ato €UPL KOG, undpyouv OEE ot crolol ansuBivovrat og
EMayyeApatieg ri/kat enapkwe evn HEPWHEVOUG ENEVBUTEG, KATA TNV évvola Tou ap. 2(1) tou N. 124(1)2018,
TLX. ap. 9(3)(B), 124(5){a) kar 134(1)(B) tou N. 124(1)2018 avtictowa.

21 BA. yia eukolia avrutapaBorng nwe opiletat kord nepintwon n dlaxeipion OZE oo Napaptnua | tou
Nopooyxebiou.

22 BA. yia eukoXia avunapaBorrg to Napdptnpa | tou Nopooxesiou.




enevbutol yaproduhaxiou evég OZE kai, cuvakdhouBa, otov uroAoylopd TNG TWAS
OUMETOXG/PEUCTONOINGNG CUHMETOXAG OF autdv?, kabwg kat otnv Staodaiion OTL UTAPXEL
avtioToliot HETAED XPRUATIKWY pOWV amé f 1pog enevbuTéC Kat KUkKAodOPOUVIWY HEPBiwv.
Enionc, adopd otn StaduAagn Tou Sikaiwpatog KUPLOTNTAC TWV EMEVEUTWV EME TWV CUUMETOXWV
Touc otov Katd mepintwon OE, kaBwg kal oto OTL OL EMEVBUTEC EVNEPWVOVTAL £yKALPA KOt

TPOONKOVIWG yLa 5paoetg («corporate action») Tou OZE mou Toug adopouv.

AGYyw TOU XOPAKTAPQ TwV £V AGYW AEITOUPYLWV WG SloknTkAg unootrpigng (back-office) kau oxt
we mpafswv Slaxeipong (portfolio management/risk management), eivar ouvnBeg ol
Slaxetplotég OZE va EMUKEVIPWVOVTAL OTIG Aettoupyieg ou oxetifovral pe tn Slaxeipton Twv
enevbluoewv. O Adyog eivar OtL ot Aettoupyieg Sayeipong enevbUoewv eivar ekeiveg mou
ennpedlouv TNV obvBeon kal Ty anddoon Tou enevbutikol xaptoduhakiou tou OZE umo tn
Suaxeiplon tou. Ocov adopa &e otnv ektéAeon Aettoupywv Stoiknong, autég eivat ouvnéng
MPAKTIKA TNG ayopag va avatiBeviar?® oe tpitoug eWTEPKOUG TLAPOXOUG («Fund

Administrators»), avra uno v Tehik uBuvn Tou Swaxeiplotn OZE.

To undpyov Oeopkd TAaiclo O OXéon HE olUotaon kot Aswtoupyia twv OZE kat Twv
Sraxelplotwv OZE MEPLEXEL TIPOVOLEG YLD TNV avdBeon tng ektéheong Aettoupywv Suaxeipiong OZE
€V YEVELZ OXL OHWE OUYKEKPLLEVD YLD TG Aewtoupyieg Stoiknong OZE kau yia To «mwe» Kat «Qro
nTot6v» autéc Ba exteholvtar®®. Ag onuewdel entong ot n napoxn Twv avtioTowy SLOKNTIKWY
UTINPECWWV OF |r| EMOTITEUOHEVEG OVIOTNTES, n6n unoketaw o€ KABETTWS aVayKOOTIKNAG adeLag
KoL ouveyoUg enorteiag duvapet tou N. 196(1)2012 wg ekdotote LoxveL («N. 196(1)2012»), Tou

omoiou ) cuvTaypoTkOTTa ENiong Sev €xet apdopnnBet.

3 {4 Bdon ywx TOV UTOAOYLONO TNG EV Adyw TG elva, katd kavéva, n Aeyopevn «kadapn afia
evepyntikou», | onoia opiletat oto ap 60(2) Tou N. 78(1)2012 pe tpomo nou PewpeitaL AVILMPOCWREVTIKOG
Kat ya toug OEE. Ewdwdtepa «H kaSapn afia twv pepibiwv OZEKA NPOKUMTEL....apoU apaipedei anod ™
ouvoAwkr afia Tou EVEPYNTIKOU TOU TO OUVOAC TwV UTTOXPEWOEWVY TOU. ».

24 Me BAon TOUG KAVOVEG TIoU SLEmouV TV xortd nepintwon avaBeon.
25 Me KATLOLEC ETITAEOV QUTALTH GELG GE MEPIRTWOT avdBeonc AettoupyLv Slaxeiplong enevbuoewy.
26 Ap. 115 tou N. 78(1)2012 o€ ouVSUaGUO6 HE To MEPOZ Il OA-78-2012-05 yia ToUg OZEKA kat yia toug OEE

ap. 20 tou N. 56(1)2013 oe cuvbuacud pe 1o Ap. 76 tou KavoviopoU tng Eupwraikrg Emitporniig 231/2013
A ap. 23 Tou N. 124(1)2018 o, epappoletar.




‘Exovtag undyn ta avwtépw, ot OVTOTNTEG MOV EVEPYOUV we; Fund Administrators Sev UMdKeLVTaL
He Baon tnv napovoa kardotaon oe avaykaotikr adeobotnon kal enonteio oxeTKd HE TNV
ektéleon Aetoupylwv Swoiknone OZE, evwy oUTE oL Sraxelpiotéq OZE and v mAevpd Toug
UTIEXOUV UNOXpEwoN yia avaBEeon Twy Aewtoupyuwv Swoiknarg povo oe ETOTITEVOUEVEG OVTATNTEC.
Aebopevng tng avumnaptiag kavovwy nou va pubuifouv to zmdyyeApa Twv Fund Administrators,
dev udiotatal Tunonoinon olte wc TPOG TLG OXETIKEG OVIOTNTEG OUTE WG MPOC TOV TPOTO HE TOV
OT0i0 EKTEAOUV TIG avaTeBEtUEVEC Aewtoupyieg Soiknong OZE. EwSwétepa oe oxéon He TG
ovTotNTEG MOU evepyolv w¢ Fund Administrators, oL ovtotnTec Qutéc eival eite tOLwTIKE
eTalpeieg mou Sev undkelvral oe Kavevog eidoug enontikn puBuion, eite ENAY, katd tnv évvola
tou N. 196(1)2012 eite eoupolpeva mpdowna, kotd mv évvowa tou N. 196(1)2012. Enionc,
UTIAPXEL £Vag LIKPOG aplONOG SLOYELPLOTOY OZE, oL onoiol gxtedolv, Koty OXETKNG avaBeonc,

Aettoupyieg Sloiknong OSE yia OZE und ™ Staxeipion dAhou Suayetpiotr.

Enopévwg, oL oviétnteg mou Spaotnpronoodvrar wg Fund Administrators Sev undkewral ge
OUOLOUOPPOUG KAVOVEC WG TPOG TNV OpyAvwaon KoL ToV TPOMO ME TOV onoio EKTEAOUV TIG
avateBewéveg Aettoupyieg Stoiknone OSE, HE POVN Kowvr cuvioTapévn thv ek euBovn Tou

Slaxelpioth OZE we npog auté.

lll. TA NPOBAHMATA NOY AHMIOYPIOYNTAI AMO THN EAAEIWH NOMOGOETIKHE PYOMIZHE
TOY ENAITEAMATOZ TQN FUND ADMINISTRATORS

Ta vouwkd kai mpaypatkd INTHHOTA MOU aVaKURTOUV and vV Un unaywyn twv Fund
Administrators oe vopoBetikd KBEOTWG eNonTkrg pUBpLIONC, ftot QVAYKALOTIKNG TIPONYoUEVNC

abelobdtnong kat cuvexolc enonteiag, cuvoyilovral ota efric:

1) Anuoupyeitat to SikatonoAttikd napadofo ot avrioTolyeg Aettoupyieg Sloiknong yia un
EMOTITEUOEVEG OVIOTNTEC Va. EKTEAOUVTAL atd Tapdxdug ou anoteAovv EMOTTEVOUEVEC
and tnv EKK ovtdtntec (ENAY tou N.196(1)2012)- avtifieta, ovrdtnuae ETIOTITEVOUEVEC OO
v EKK vl okomolg nmpootasiog twv enevutiv kot Mg eVpUBUNG Aettoupyiag Tne
ayopdg (OZE kat Staxewpiotéc OZE), avabiétouy TNV EKTEAEDT TWV OXETIKWY Aeoupywwv

Stoiknong oe un enomreudpeveg OVTOTNTEC.




2)

3)

O untohoyLopdc tne kadaprig agiag evepyntikol evog OZE («KAE») amotehei Aewtoupyia
Sloiknong OZE kau eivat, katd kavéva, n BAon yua Tov kKaBopLoud Tng TG CUMUETOXNG
(subscription)/peuctonoinong ouppetoxng (redemption) twv eNEVOUTWY OE QUTOV.
Enionc, n KAE xpnotuedeL kot wg BAON yia ToV UTOAOYLOUO TNG apotBrig Tou Slaxelpioth
O3E. Enopévwe, mépav tou 6Tt pia TAnBwplotikr KAE givat NapanAavnTIKa EAKUCTIKA yLa
ToUC ENEVBUTEC, 600 To uPnAr n KAE TG00 1o upnAn kai n apoBn Tou SlaxelptoTh Kat
Twv @AWV TapOXwV Tou avapelyviovrat otig Spactnpiotnteg tov Z0E. O Kivéuvog
urtoAoytopot TAnBwptotikig KAE udiotatat Adyw tou OTL évag Slaxeprotric OZE propei
va 8Goel otov Fund Administrator yia evowpdtwon otov urtoAoytopd KAE mAnBwplotikn
afia tou xapropulakiou. H EMewpn enomteiag ent tou TPOGWIOU TOU UToAOYileL TNV
KAE ot nepintwon avddeong, ftot tou Fund Administrator, eruteivet Tov avadepbevra

kivBuvo. O Adyoc eival 6Tt §ev UTApXEL N SuvaTdTNTA TAKTIKOL EAEYXOU TOU TPOCWIIOU
auToY, TwWV SLaSKaoWY Kat Twy apXeiwv tou oUte BeopoBetnuévn UTMOXPEWOTH) TOU va
Aettoupyel we avefaptntog tpitog Kat va éxel poPAEPEL noATLkéG kat Sadikaoieg ya
NEPUTTWOELS GUYKPOUCEWS OUHPEPOVTWY, TIG OTOLEG VL EXEL gAéyEeL Kal eykpivel appoda
enomtiky Apxj. Tautéxpova, UTNApXEL Kal o Kivbuvog odaipatog KATA TOV UTOAOYLOUO
e KAE, n 610pBwon tou omoiou mpénel va AdBet xwpa otnv Bdon opoldpopdwv
Kavovwy, aveEaptnta anod Tov Katd nepimtwon OZE. H tehwkn guBuvn tou Slaxelploti
OE ot mepimtwon avaBeong Twv Asttoupywwv Swoiknong OZE, Sev avalpel ta
avadepBévra npoPAipata, kabwg o idlog o Sayepotrg OZE pnopel va anoteAEcel

TINYI) TETOLWV CUYKPOUGEWY CUUGEPOVIWV.

AvaAdywe TnC $GUoNG Twv TMEPLOUCIAKWY CTOXEIWV OTa onoia enevbuet évag OZE,
SladEpouv Kal OL QUTCUTOUHEVEG UMOSOUEG yia TNV ektéAeon Twv (avateBetpévwv)
AeLtoupylwv Sloiknong OZE. Evbewktikd, évag OZE mou enevOUEL OE SLOMPAYUATEVOLHES
HETOXEG Kau edappoletl Swaomopd (diversification) oto xaptoduldkid Tou, xpeldletat
nponyueveS AUoELS Aoylopikoy, avtiBeta pe évav OZE mou ENeVOUEL OE N pEUOTA
neplouotakd oroeia, 6nwg pun Stampayparedoot Tithot fj axivntn Soktnoia, ta
oroia 8ev aoTEAOUV avtikeipevo ouxvv cuvoAlaywv: oA &€ paMov otav bev

edapuolet oUte Slaomopd.
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4)

To JTnpa Twv anatoUpevwv UNoSopWV eival GXETKS Kat oTtnV nepintwon nouv évag OXE
Tou £xeL ouoTabEl WG IBLWTIKA ETalpeia kat MepLopilel Tov apBpd twv enevdutwv (m.y.
ot mevivia) pnopei edkoha va mapakoAouBei v Topeia Twv  AtioEwv
OUHUETOXNG/PEVOTONOINGNG  GUUMETOXAC  amd enevbutés xwpic va  xpeudletat
Tponyueveg AUoeLg Aoyiopukou- avtiBeta, otnv nepintwon evog OZE mou éxel ouotaBei
w¢ Snpoota etatpeia Kat ENTPENEL AUTHOELC CUHHETOXNG/pEVOTONOINGNG CUMMETOXNC OE
eBbonadiaia/nuepriowa Baon (r.x. évag OSEKA), o Fund Administrator 8a XPELAOTEL va
napakoAouBel ouvexws TNV mopela Twv  AToEWV SUMLETOXNG/pEVOTONOINGNC
OUMHETOXNG Tou OZE Kal vo EVNUEPWVEL GXETIKA TOV Swaxeiplotr|, wote va npoAndOolv
npoBAnuata pevatoTHTAG TIou oxetiloviat HE MEWWHEVEC atioeLg
ouppetoxric/augnuéves  autrfoel;  efayopdc guppetoxns i va  anodeuxBolv
KOTOXPNOTIKEG 1 TAPAVOUEG MPAKTIKEG (YWwoTtéc we market timing kau late trading

avtiotowya).

H éAAewpn enontikrg puBuIoNC Twv Fund Administrators Sev EMTPENEL va SlaroTwOel
Katd néoov o kabe Fund Administrator StaBétel 0pyAvwaon Kat UTtoSopég TETOLEC TTOU va
Hnv B€touv oe kivbuvo ta cupdépovta twv OSE Kat kot EMEKTAON TWV ENEVEUTWV, OMWC
KaL n tuxov Umapén acddAiong enayyeApatikng euBovng tou Fund Administrator. O
Adyog eivan 6Tt mapd v teAn gvBovn tou Swayxeprlotr OZE, o enevbuteg Sev éxouv
anevbeiag emadn pe kat aflwoel Katd tou Fund Administrator adou bev ouvSéovtat
OUMBATIKG PE QUTOV OUTE 1 TeAwr (VOuIKN) guBuvn tou Slaxeiotr OZE cuvendyetal
auTépata Kal otkovopikl Suvatdtnta va anolnuuwoeL Toug enevlutég yia AdOn tou

Fund Administrator.

Aoyw g éAewng Beopkol mAaiciou TOU  va puBuiter v enayyeAparikn
Spactnpétnta twv Fund Administrators, Siamotwvetat MLt TIOAUTUTIOL  OXETIKWV
TapOXwv. AUTO £XEL WG OUVEMELA VOl NV UTLAPXOULV Eviaie ipodilaypadéc wc nPOG TNV
opydvwon, TtV oteAéxwon, neplhappavopévng tne g§eldikevong, tou npocwmnikoy,
kabwg kal wg mpog tov Tpdmo EKTEAEONG TWV AELTOUPYLDY dwoiknang and touc
unapyovteg Fund Administrators. Emouévwe, puBuicelg kar SleuBetriosic mou
QTOOKOTOUV OTNV MPOCTATia TWV EMEVBUTWY Kot MOV atatteital va undpxouv oto

ENinedo tou Slaxelploth, eEaPTWVTAL TENKG and Trv Lkavétnta Tou Katd mepintwon
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napoyou, Xwpeilg auth va propel va aflohoynBei f} va eAeyxBet, pe tov kivéuvo ot

avadepBeioec puBUIoELC kot SLEVBETHOELG va OXETIKOTIOLOUVTALL.

Me Bdon Ta avwTépw, N W EMONTIKA pUBKLION TG ENaAyyeAROTIKAG Spaoctnplotntag Twv Fund
Administrators, Snuwoupysl kwblvoug npootaciag Twv enevbutwy, kabwg Siwg oe Bépata
arotipnong kat umoloylopoU g KAE eivar amapaitntn n SwaoddAion, péow Beopkwv
napeppaocewv, e B£ong tou Fund Administrator wg evog Tpitou, ave§dptnTou pépoug Evavtl
tou Siaxewploty OZE, kabuwg Kai tng Lnapfng Stadlkactwv yia TNV EMAUCN OCUYKPOUGEWV
oupdepovtwy. Eniong, To yeyovdg 6tL oL Fund Administrators cuvSéovial cupBatikd pe Tov
Sayeiprotr) OZE i/kat tov OZE Kau OXL e Toug enevBuTéG, amoteAet évav enutAéov Adyo yia tv
pLUBUION TOu eV AGyw EemayyEAparog, wote va pnopei va SwamiotwBel 1000 pEcw TOU
npoAnmrikol eAéyxou otnv ddon tng adelodotnong 600 Ka HECW TNG CUVEXOUG ENOTTeiag OTL
Swatnpouv v avefaptnoia toug évavtt tou Staxewpiotr OZE kat Ott evepyouv pog 0¢ehog Twv

enevbuTwy.

ErutAéov, To UMdpyov Beopikd mAaiolo TepLEXEL SlaTdfelg yia v avdBeon Aeltoupylwv
Swayeiplong OZE, nepthapBavopévng tng Sloiknang OZE, ev yével OXL WG Kat e18LkéG Sataters
yla TV extéAeon Twv Aettoupyldv Sioiknong OZE kaBeautwv. Asdopévou OTL OL OVIOTNTEG MOV
Spaotnplomotouvtat  w¢ Fund Administrators eivatr €ite pn EMOMTEUOUEVEG OVIOTNTEG Eite
OVIOTNTEC TOU UTAyovtal G €morreia OXL Opwg yla okomoug Swoiknong OZE, n eAAewpn
kaBo8HynonG HEGW VOUOBETIKAG pUBULONG TWV OXETIKWY SpacTnplotitwy, EMLTEIVEL TOV Kivbuvo
g€aptnong evog Tétolou mapdxou and tov Siaxeptoty tou OZE, pe 0,TL AQUTO CUVERAyETAL Yl
TEPUTTWIOELS GUYKPOUOEWS CUpIPEPOVTWY. To yeyovog Tng TeAkg euBivng Tou Slaxelpiotr OZE,
val pev eEunnpetel Tov KaBoPLORO KAl EVIOTLOHO Tou Katd VOpo unteuBivou, éxt dpwe Kat Tnv

TPOANYN TWV KWVEUVWY, N ENEAEUOT TWV OMOLWV SNLOUPYEL TNV OXETIKA EUBUVN.

IV. AITIOAOTHIH NOMOOETIKHZ NAPEMBAZH2

‘Exovtag unéyn pe BAon Ta avwtépw TNV avaykn mpoctaciag tng evpubung Asttoupyiag g

ayopag Kat Twv enevbutwy, To Nopoox£dlo anookonei:

1) Znv Tipnon npodlaypadwv, Tou kwdikomolouvral we 6pot Asttoupyiag (rules on code

of conduct) oto NopooxébLo, wote va eruteuxBei opotopopdn poostacia Twv eNEVOUTWY
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2)

3)

Kat ioot 6pot avraywviopov (level playing field) peta§d twv Fund Administrators Adyw

TNG UTAYWYNG TOUG OE OLOOHOPdO KABETTWE a8£L08GTNONG KA CUVEXIV UTIOXPEWCEWV-

Itnv enitevdn iowv opwv avraywviopol (level playing field) petafy twv mapdywv
SLOLKNTIKWY UTtNPECUWV €V YEVEL, ATtoL petafl Twv Fuad Administrators kax twv ENAY. O
Aoyog eival 6TL adol unidyovtal oe KABECTWE AVAYKAOTIKAG adel086TNoNG Kat GUVEXOUC
ETOTTELQG OL MAPOXOL SLOKNTIKWY UNNPECLWV OF N EMONTEVUOUEVES OVIOTNTEG, OL AGYOL
nou Sikatohoyouv TV ev AOyw BeCHLKN TapépBaon cuvipéyouv MOAD MEPLGOOTEPO Yo
QVTiOTOIXEG URNPEOSiEG Ot OVIOTNTEG TOU EMOTTEVOVIAL yla OKOTOUG €UpuBUNC

Aettoupylog tng ayopds Kol mpootaciag twv ENevBUTWV-

Ztn dLaodahion 6TL 0L OPYAVWTIKEG EYYUNCELS Kal oL GpoL Aettoupyiag Ttou SLEmMouV Toug
Slaxetplotég OZE kau mou éxouv TteBel Xdpv NG Mpootaciag Twv EMeVBUTWY KOl TNC
gupubung Aettoupyiag tng ayopdg Sev oxetikomolouviay Adyw NG avaBeons twv
Aettoupywwv Sloiknong OZE oe MapOXOUG MOU SEV UNOKEWTAL UE EMOMTIKY PUBHLON.
Ebwotepa n  avadepBeioa Swxodpdhion emruyxdvetar  péow  tng  eMPBOAAC
EEELBIKEVEVIWIV OPYAVWTIKWV ANAUTHCEWV KAl OPWV AELTOUPYLAG OTOV IAPOXO, OL OMOIEC
tibevral oe ouvéxela Twv Slatdgewv mou Siénouv v avdBeon ond tov SLaxelpLoTr Tou
OZE. Zxnuatikd, oL Siatdgelq ywa tnv avaBeon, nou mepléxovial otnv vopobeoia mou
diénel toug OZE, adopolv OTO «av» Kal «OE MOLoV» PIopolv va avateBolv oL ev Aoyw
Aewtoupyieg OxL Opwe kai oto «twe» Ba ektehectolv ol avareBeioec Aettoupyiec
dioiknong OZE. Ocov adopd otnv ek} euBivn U Siaxewpiotr) OSE oe mepimtwon
avaBeong, autr Sev éxel mpoANMTIKG Xapaktipa 6rwe aviiBeta £xouv oL SlatdéeLs Tou
Nopooxebiou yia tv ektédeon tTwv avateBeyévwy Astoupyliv, aAAd adopoldv otov
kaBopiopd tou Tehkol UTELBUVOU, addtou enéABel napaBiaon kdmoou Kavova f/kat

{nuia.
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B. ZYNTAFMATIKH AZIOAOMHIH TOY NOMOZXEAIQOY

I. MPOZAIOPIZMOZ TOY NEPIOPIZOMENOY AIKAIQMATOZ

To Nopooxédio?’ puBuilel petafd GMwv toug dpoug yia Th Xopriynon adeswag Asttoupyiag
Kunptakwyv Emyelphoswv Aoiknong Opyaviopwv IuAdoykwyv Enevducswv («KEAOZE»), tnv
oOpyAavwaon Kot T AElToupyia Toug, Tnv eKTEAESH Twv Asttoupylwy Stoiknong OZE amnd tic KEAOZE,
v (nepattépw)avadeon twv Astoupywwv Soiknang amd tg KEAOIE, kaBwe Kat Tnv ENOTTELR
twv KEAOZIE and tnv Emurporni Kepohawayopds. Eriong, to Nopoox£8i0® nmpoPAénet, pe tnv
erupUAaln Twv OXeETIKWV efaipéocwv?®, 6TL poévo abdelodotnuéve KEAOIE oUpudwva pe Tig
Suatagelc touv Nopooxedlou emurpénetal va ektedolv Asttoupyieg Soiknong OZE and i otn
Anpokpatia. Asdopévou Ot n évwola TG Adelag onuaivel OTL pia, KOTAPXAC, OMAyOpPEUUEVH
SpaotnptéTnTa ENLTPENETAL KATOTILY £KSOONC TG SLOKNTIKAG MTPAENG tng dbelag. O adeleg elval
SLOKNTIKEG TIPAEELC |LE TIC OTIOLEC ETILTPEMETAL OTOUG KATOXOUCG GSELNC N AOKNON TNG OXETIKAG
Spaotnplotntag, evw udiotatal yeviki anayopsuon yia toug undloutouc. Enopévwe, 1o
Nopooyxédio meplopilet tnv, £wg twpa, eAeUBepn AOKNON TNG EMAYYEAUATIKNAG SpacTtnetoTnTOg
™G eKTEAEONC AeToupytwy Soiknong OZE katdmv avaBésews Ko KAatd Touto daivetal va Oiyel
v ano 1o ApBpo 25 tou Juvtdayuarocd npootatrsuopevn eAeuBepia doknong enayyEApatog Kat
enidoong oe anaoxoAnon, EUnNoplo i eTukepdn| epyacia. MNpenet enopévwg va e§eTaotel edv oL
neploplopol otnv eAelBepn doknon g ektéAeong Aewtoupywwv Sloiknong OZE katomwv

avabBéaewe eivat cupudwvol pe to ApBpo 25 Tou ZUVTIAYATOG.

27 Ap. 3 tou Nopooyediou.
28 Ap. 5 tou Nopooyediov.
23 Ap. 4 tou Nopoayebiou.

30 https://repository.kallipos.gr/bitstream/11419/2532/7/00 master document anthopoulos 2 final.pdf
oeA. 111.

http://www.cylaw.org/cgi-bin/open.pl?file=apofaseis/aad/meros 3/2014/3-201410-1-
1l4anaf htm&aqgstring=%E1%F1%E8%F1%2A%20and%2025%20and%20%F3%F5%ED%FA%EI%E3%ECKEL1%
2A
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I, ZYNTATMATIKOTHTA TQN NEPIOPIZMON TOY NOMOZIXEAIQY
1. H KATOXYPQZIH THZ EAEYGEPIAZ TOY APOPOY 25 TOY JYNTATMATOZ

To ApBpo 25(1) tou Zuvtayuarog opilet 0Tl «EkaoTo¢ £xei To Sikaiwpa va aokn oltov8rmote
enayyeAua f va embidetat €16 otavbnnote anacyoAnotv, eunoptov i entkepdn epyaciav.». And
Vv SlatUnwon tou 25(1) Tou JUVTAyUatog TPOKUTTEL OTL dopéag Tov Sikaudpatog sivat o
«omoloodnmote» wpiq MEPAUTEPW NMPOOSIOPLONS. Enopévws, To mpoowrikd nedio edappoync

TOU SLKALWLATOC Elval amepLopLoTo.

Qot60o0, n Satinwon tou 25(1) Tou ZuVTAYHATOG Sev SLEUKPLVIIEL OV TO QVTIKELLEVIKO Tiedio
edappoyng Tou dkalwpatog autou eival anepLopLoTo A v unopei va unaxBei os neplopiopodc,
ntot n Swtunwon «Ekaoto¢ Eéxet to Swkaiwua va aokr olovdnmore endyyeAud..» Oev
npoablopilel av n doknon autr eivat eAeVBepn 1 GV UNOKELTOL OE MEPLOPLOMOUC. MpEmet
ENMOUEVWG va eEETAOTEL €AV TO SiKaiwpa mou Katoxupwve. to ApBpo 25(1) Tou IUVIAYUOTOC
UTOKELTAL OE TIEPLOPLOHOUG 1} OXL, WOTE VO SIEVKPIVIOTEL EAV O «OMTOLOOSNOTE EMUTPENETAL VA
aokel onowodnnote endyyeAua, anmacxOAnon, eunoplo A erukepdn epyacia «eAsvepa» 1

oUudwVa E IEPLOPLONOUG, OTIWG autoi ou npoBAEnovtal oto Nopooxésio.

2. Ol NPOBAENOMENO! ANO TO APOPO 25 TOY IYNTAITMATOZ NEPIOPIZMOI ITO AIKAIOMA
AZKHEIHZ ENAITEAMATOZ KAI ENIAOZHE £E AMAIXOAHZIH, EMNOPIO H EMIKEPAH EPTAZIA

2.1 NPOKATAPKTIKH NAPATHPHZH ZE IXEZH ME TOYZ NEPIOPIZMOYZE TOY APOPOY 25(3)TOY
ZYNTATMATOZ

Me Baon ta ekteBévia oto Mépog A. |.-I1l. avwtépw, oL cuvtayuatikd npoBAEndpevoL oto ApBpo

25(3) neproptopol dev tuyxavouv edappoynig otnv nepintwon tou Nopooxediou Sttt ot Fund
Administrators kai ot Aettoupyieg Sloiknang OZE mou ekteholv Sev GUVIGTOUV ETIXELPFOELC TTOU
TLapEXOLY «Snudota UMNPedion, WOTE OTNV CUVEXELD VA TIPEITEL VO EEETACTEL KOL TO KOUTLWSECH
autis. Ebikétepa, Sev ouviotolv «Snudota unnpeoia» katd thv opyaviky éwola agol Sev
QMOTEAOUV OPYAVWTIKG OXNHUATIONO TOU VOHIKOU TPOCWIOU TOU KPATOUC | CAAWY VOMKWV
npoownwv Snpoociou Sikaiou®’, AN Buvtec. Emiong Sev TiBetal Bépa Umapéng Snuootag
unnpeoiag Ke ™ Aettoupyikr évvola tou 6pou, kaBuwg o Asttoupyieg Stoiknong OZE var pev eivat

ONUAVTIKEG YL TNV IPOOTAOIA TwV EMEVEUTWY Kat Thv eUpuBun Asttoupyia g ayopdc, Sev

32 FnnAuwtonoudos, Eyxetpibio Alowkntikol Atkaiov, 15" ékSoon, oeh. 13 en.
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SUVLOTOUV GpWC Ttapoxr) ayaBuwv {wTikAG onpactag yia To KoWwvikd ouvolo?3, onwg U8peuon,
TNAETUKOWWVIEG, peTadopés, mapoxl NAexTpikoy pevparog. Emopévwg oL meploplopoi mou
npoBAénovrat oto ApBpo 25(3) tou Zuvrdyparog Sev epappolovral otnv nepimtwon Tou
Nopooyediou kat katd ToUTo Sev UMOPOUV Va SIKALOAOYRGOUV TOUG MEPLOPLOHOVG Ttou eTUBAAAEL
1o Nopooyédio atnv katoxupwpévn and to Apbpo 25(1) tou Tuvtayparog eAeuBepia doknang

enayyéApaToS Kal enidoong og anaocxoAnon, ELROPLO N gnkepdr epyaocio,
2.2 Ol NPOBAENOMENOI ITO APOPO 25(2) TOY IYNTAIMATOZ NEPIOPIZMOI

'H6n and TG avadopég oto ApBpo 25(3) Tou ZuVTayHATOog TPOKUMTEL OTL TO Slkaiwpa Aoknong
enayyEAHOTOG Kol ENiBoonG oe anacxoAnon, EUnopLo fi enikepdr) epyaoia Sev elval anepldpLoto,
ave&dpfnta Tou av oL TPoBAEMOpEvoL kel TEpLOpLopol Edappdlovial otnv nepimwon Tou
NopooyeSiou. To ApBpo 25(2) tou Zuvtdyparog TPOPAENEL MEPALTEPW TEPLOPIOUOVG: «2. H
(oKNoIC ToU SIKaLWUATOS TouTou duvatat va unayr €15 TOUC UG TOU VOUOU TUIEUEVOUG OpOUS,
NEPLOPLOUOUS 1} SLATUTIWIOELS, QVAPEPOUEVOUS QIOKAELOTIKWIC ELC Ta oUVAPwWS anattouueva oud
TNV doKNOLV OLOUSIHTIOTE EMAYYEAUATOC POOOVTX 1 oiTIve¢ eivat amapaitnToL povov mpog 1o
ouppépov TG acpadgias TG Anuokpatiog i e ouvrayuatikhic tafews 1 e Snpooiag
acpakeiac i ¢ dnuociag tafews f TG Snuociac vyigiag i twv Snuociwv ndwv 1 g
npootacia¢ Twv SIKAUWUATWY Kat EAEUTEPLOV TWV NYYUNUEVWY UMO TOU ZUVTAYHATOC EiC
0LOVSITIOTE MPOOWNOV 1} TPOG TO SNUOCLOV CUUPEPOV URO ToV Opov 0Tt SLATUNWOELS, OpoL Kat

neplopiopoi Sev da tidevrat 61d vopou kat’ enikAnotv Tou Snuociou ouppépoviog £@’ 6oov eival

QVTITETOL IPOC TQ CUUPEPOVTAL EKATEPAG KOLVOTNTOG. .

AeSopévou 611 To Nopooxedio, edpocov PnoLotel, Ba anokTAoEL LOXY VOHOU, KaTd TV évvola Tou
ApBpou 25(2) Tou Zuvtdyuarog, npénel va eferaoctel, av oL npoPAenopevol oto Nopooxédo
NEPLOPLOHOL OTOUG MapdXoug 1ou ekTENOUV Aettoupyieg Sloiknong OZE katémw avabéoewc,
KQAUTITOVTAL OO TOUC TIEPLOPLOHOUG Tou Bétel To ApBpo 25(2) tou TUVTAYHOTOG OTO Skaiwpa
doknonc enayyéAuorog kat enidoong o aracxoAnon, eunoplo 1 erukepdr) epyacia. EWbkotepa,

Ba efetactel av oL MPOPAEROMEVOL OTO NOMOGKESLO TEPLOPLOHOL GUVIOTOUV  «OPOUg,

33 EySewkTikd STE ME 158/1992, 38/1998, 242/1998, 355/2006.

3‘http://www.cvlaw.org/cgi-bin/open.p|?fi|e=apofaseis/aad/meros 3/2014/3-201410-1-
14anaf.htm&qstring=%E1%F1%E8%F1%2A%20and%2025%20and%ZO%F3%F5%ED%F4%E1%E3%EC%E1%
2A
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TIEPLOPLONOUG 1} SLATUNIWOELS, AVAPEPOUEVOUC QMOKAELOTIK WG E1¢ Ta ouviiBwe amautoUueva Sid
TNV dOKNoW 0oUSHTIOTE EMayyEAUATOC MPOTOVTA... », KOTH, v €vvola tou ApBpou 25(2) tou

ZUVTAYHATOG 1} «GPOUC, MEPLOPLOUOUC 1] Statunwoeig...npog to nuoacto ouupépov... »%,

2.2.1 Ol NEPIOPIZIMOI NOY TMPOBAENONTAI XTO NOMOIXEAIO QI [NEPIOPIZMOI
ANAGEPOMENOI ANOKAEIZTIKQ: EIZ TA IYNHOQI AMAITOYMENA AIA THN AJIKHIIN
OIOYAHNOTE ENAITEAMATOZ NPOIONTA

Onw¢ napoucidotnke oto Mépoc A, T0 GUVOAO Twv OVTOTHTWY MOU AVApELYVUOVTAL aTNV
Spaotnpotnta twv OZE undkewvtaw oe KavOveg poAnmwng pUBuUIoNC Kat ENOTIElQG, Ye TV
efaipeon twv Fund Administrators. Eldwotepa, undyovtal og kavdveg TPOANTITIKNG PUBKLENG KAl

ENonreiac:

1. OuibioLoL OZE-

2. Oublaxeiplotéc twy OZE, mou eivat ol «kard vopo» LtevBuvol yia. T oupUSpdwWon Tou
OZE pe to udLotapevo enontikd mAaiclo-

3. O Beparodurakeg twv OFE, oL onoio avoAapBdaveuv Ty GpUAaln TwWV REPLOVCLAKWVY-
ototxeiwv Twv OZE kaw Ty napakohotBnon twy Spaotnplotrtwy tou-

4. Ouovtdtnreg mou avahapfdvouv mv npowBnon/1aBean cuppetoxwv oe OZE,

EVW UTIAPXOUV Kal MEPLOPLOPOL WC MPOG T TPOCOVIA TWV EMEVSUTWY MOU StkaolvTaL v
QTTOKTA 00UV CUUHETOXN Ot oplopévouc OZE. Eniong ot avaoepBévieg ndpoyot oto cUVoAS TOUG
NPOOdEPOUV TG UNNPEDiEC TOuC ot enayyeApatikry Baon Emopévwe sival eudavéc and ta
avwtépw 6Tl n umoBoArf Gowv avapeyvbovtat omv Spaoctnpotnta twv OIE o Kavdvec
NPOANTTIKAG PUBULONG Kal emonTeiac, eival ouvnBeg anawolpevo yia v apoxn TwWv Katd

NEPINTWON UNNPESLWVY. IXETIKA N vopoloyia tou Avwtdtou Awkaotnpiou («AA»)* npoBAénel:

% Elvan epdavéc 6t Sev TiBetal O¢ua cupdépovrog e aogdar:iag g Anpokpartiag f tne dnuootac
aodareiag i Tng Snudolag uyeiag A NG CUVTaYUATKAG TaEews NG Snuootag tafewg ) Twv Snpociwy
nBwv 1 ¢ npootaciog twv Siauwpdtwy AAMwv oUTe TiBeTaL Bépx o€ oxéon pe Ta cupdépovta Twv Slo
KOWOTHTWV.

Bhttp://www.cylaw.org/cgi-

binfopen.pl?file=apofaseis/aad/meros 2/1999/rep/1999 2 0616.Ftm&astring=%E1%F1%E8%F1%2A%20
and%2025%20and%ZO%F3%F5%ED%F4%El%E3%EC%El%ZA kot Al Sharkk.a . v, Sunnydays Shipping
(1990)
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«Alapaivetat ané Ty andgacn atnv In re Ali Ratip of Ktima, 3 R.S.C.C. 102, 105, 6t n eAcudepia
v omoia katoxupuwvetl to Apdpo 25 Sev anotiudrat Sewpntika aAAd Agtroupyikd oto nAaioto

TOU KOWWWVIKOU XWPOoU.

O 6pot kat meploptopoi ot onoiol avdyovtal ot «ouvidws QMAUTOUMEVA» yla TNV dOKNon
OMOLOUSHIOTE EMayyEAUATOS IPOOOVTa, yivovral SekTol EQOTOV EK TNG PUTEWS TOUS avdyoviat
OTal KOWVWIC MOPASEKTA OTOV GUYKEKPUIEVO TOUEQR Epyaciag. AUTr gival n mpwtn Katnyopia opwv
KQlL TEPLOPLOULIV OTOUC OTToiouG Unopel va urtaydei 1 doknon Tou SIKaWUATOC TOU KATOXUPWVEL
n napaypa@oc 1 tou ApSpou 25. H SeUtepn, apopd 6pous Kat TTEPLOPLOLOUC Ot OToiot Kkpivovrai
anapaitntot npo¢ €§umnpétnon €vo¢ i TMEPLOCOTEPWY OKOMWY TOU eéelbikevovral,
nephauBavouévou kat Tou SNUOCIoU CUUPEPOVTOG.». Ie GAAN oXeTr amddact Tou To ANY
ONMEWDVEL OTL «TO dppo 25 mpovoei 6Tt ékaotos €xet To Sikaiwua va aokei onotobnnote
endyyeAua Kat 6Tt n doknon autol Tou SKALWUATOS UMOPEL var TEJEL POV KATw amd 6pouc,
NEPLOPLOUOUS 1] SLATUNWOEL TIOU QVAPEPOVTAL QIOKAELOTIKA 0T MPOCOvVTa 1ou ouvidwe

QITAUTOUVTAL YLX TNV AOKNON TETOLOU EMAYYEAUATOS.».

AapBavoviac unodn tnv avadepBeioa vopohoyia kat v anaitnon va egetactolv ot
NEPLOPLONOL AELTOUPYIKA OTO TAGIOLO TOU «KOWWVIKOU XWpou», eival epdavég 6TL n Beopikn
napéppaocn péow Tou Nopooxesiou BETEL EPLOPLOHOUG OL OToiOL Eivat KovWwG mapadektol yia
évav rdpoxo Tou avapelyvUeTal otnv Spactnpdtnra twv OZE. O Adyog eivat 6TLTo oUVoAo GAwv
TWV UTIOAOIMWVY APOYWV UTIOKELTAL GE QUTAUTAOEL AVTLOTOIXES HE QUTEG Tou Nopooxebiou. Népav
SHWCE ard To yevikd TAaiolo Tou «Touéa epyaciac», To (510 GUUMEPATHA TIPOKUTTTEL, ebooov oL
nEepLopLopol Tou £1odyeL To NopooxeSio efetactovv kat oTo e181koTeEPO TMAALOLO TNG AoKnNoNg

«Tétotou enayyéAuatocy. EVBEIKTIKG, Beopd maiolo avtiotoo pe autéd tou Nopooxediou,

vloTaral yla Toug mapdxoug mou ektehovv Aettoupyieg Sloiknong KOTOTUY avaBeong p.a. oto

37 Al Shark k .a . v. Sunnydays Shipping (1990) 1 AAA 270
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Aitevotaw®, oto Aou€epPolpyo® kar otnv Iphavsia®, wote tétolol neploplopol va eival
«ouv9eig» ya Eva «tétolo emdyyeApar. Emiong, ot mdpoxot umnpeswwv Soiknonc oe un
ETIOTITEUOUEVEG OVTOTNTEG UMOKewTAL 8N o avtiotoxoug meploptopolc Suvdpet tou N.
196(1)2012. Enopévwg, vat pev to NopooxéSlo £L04yel MESLOPLOUOUC CTO Swaiwpa aoknong
EMayyEAHOTOG Kat eniboong ot amaocxOAnon, eunoplo f EmukepSr epyacia, ot omoiol dpwe
aviikouv «&ig Ta ouvidwe amaitoupeva Sk TNV doknot owcudrinote enayyéAuatoc nipooovra,
katd Tnv évvola tou ApBpou 25(2) Tou Tuvtdypatog 1000 ve eminedo «Toufa epyaciacy, frot
napoxou unnpeowv ot OZE, 600 Kal TOU EMAYYEAUOTOC WC KTETOLOUY, nto. tou Fund

Administrator.

Mévet va efetaotel, av ot neploplopoi mou elodyet to NopooxéSio Ba ftav oe k&8s nepimwon
bikatohoynpévol wg anapaitntol tpog to Snpdoto cupdEpov, katd Ty Evwola tou ApBpou 25(2)

TOU Zuvtdyparoc.

2.2.2 OI NEPIOPIZMOI MOY NMPOBAENONTAI :TO NOMOZXEAIO Q3 NEPIOPIZMOI MOY
TIOENTAI NPOZ EZYAHPETHIH TOY AHMOZIOY IYM®DEPONTOZ

To 6nuoolo oupdépov avikel oTn Seltepn KATNyopia OPWV KoL TEPLOPLOUWV OTOUG OTOoIoUG
Hropei va urtaxBei n doknon Tou SikAWUATOG TTOU KATOXUPL VEL N mapdypadoc 1 Tou ApBpovu 25
TOU ZUVTAYHOTOG 6pOL KOl MEPLOPLoHOL TToU TiBevTal yia Thv mpoaywyr) evoc f TEPLOCOTEPWV
ETUTPENTWY, Katd Tto ApBpo 25(2) okonwv, MpEneL, katd Ty vopoloyia, va cuoxetiloviat Tpog

autoug kat va oupBdAlouvy otnv euddwor toug®. Enumiéov, mdvta copdwva pe N OXETKA

% https://www.regierung.liffiles/medienarchiv/951 32 11 02 2021 en.pdf Art. 55 1): ‘The administrator
and risk manager of AlFs must be authorised by the FMA.".

* https://www.cssf.lu/wp-content/uploads/L 050493 Ifs.pdf Art. 25(2):" Authorisation to act as registrar
agent shall only be granted to legal persons. It is conditional on the roduction of evidence of a “subscribed
and fully paid-up”238 share capital amounting to not less than 125,000 euros;.

“http://www.irishstatutebook.ie/eli/1995/act/11/enacted/en/print  section 2: “investment business
services” includes all or any of the following services... the administration of collective investment schemes,
including the performance of valuation services or fund accounting services or acting as transfer agents or
registration agents for such funds;’

“http://www.cylaw.org/cgi-
bin/open.pl?fite=apofaseis/aad/meros 2/1999/rep/1999 2 0616.htm&astring=%-1%F1%E8%F1%2A%20
and%2025%20and%20%F3%FS%ED%FA%E1%E3%ECHEL1%IA
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vouoloyia®: «Onw¢ éxet vouoAoylakd kathepwIei, téoo atnv EAAdda doo kat tnv Kinpo, n amAn
entikAnon tou énuoociou ouupEpovroc Sev amoteAei attiodoyia. To dnudoto ocuupépov MpensL va
OUYKEKPILIEVOTTIOIE(TAL UE Qva@opd Of TEPLOTATIKG, ETOL TIOU VvV QUIOKTA TO anapaitnto
TEPLEXOUEVO TTOU Y QITOKAAUNTEL TO OUAAOYIOUO kot Ta EMITPENEL TO SIKAOTIKO EAgyxo...Alyo
apyotepa, T0 Avwrtato Aikaotrpto utoBEtnoe tn vouoAoyia tou JuuBouliou Emikparteiog tng
EAAdSac Kat TIC EMIOTNUOVIKEG QMOYELS TOU ETKPATOUV EKEL, AVAQPOPIKA UE TOV EAEYXO TOU
TIEPLEXOUEVOU TNG aUTioAOYiaG TOU SnuUoctou ouupépovtos. Xtnv untodean Zteavidne kai AAAot

v. Anuokpariag (1993 ) 3 AA.A. 36 7 bdiaBalouue ta o katw, oA, 388: "Eivat kadiepwuévn

apxn ot, andAn enikAnon tou Onuooiou ocuugépovtoc Oev amoteAsl attioAoyia.  Av
TPOKELTAL N EMIKANON TOU SNUOCIOU OULPEPOVTOC VA TIPOOWEPEL OTHPLEn Ot A SLoKkNTIKN
eVEpYELa O MPENEL VA OCUYKEKPILUUEVOTIOIEITAL LE AVOQOPd OF TEPIOTATIKA, ETOL NOU va
QNOKTA  TO aNAPTINTO MEPLEXOUEVO ToU T amokaAUnTel 10 cUuAAoyloud kat Ja EMLTPENEL
10 Skaotiké EAgyxo.”» H unoxpéwon yla OUYKEKPULEVOTOINON NG €vvolag tou Snupociou
ouudépoviog e

avadopd O OCUYKEKPLUEVA TEPLOTATIKA daiveral va omoteAel maywx vopoloyia®®. MNpénel

42(1997)3 AAA 221 .

Bhttp.//www.cylaw.org/cgi-bin/open.pl ?file=apofaseis/aad/meros 4/2015/4-201511-1059-
2015.htm&qstrinq=%E4%E7%EC%EF%F3%EQ%2A%20and%20%F3'%F5%EC%F6%E5%F1%EF%ED: «H
VOUOAOYit UTAYOPEUEL OTL TO SNUOCLO CULPEPOVY MPETIEL VA OCUYKEKPUUEVOTIOLEITAL LE ava@opd OE
TEPLOTATIKA ETOL TIOU VA AITOKTA TO QRAPAiTNTO MEPLEXOUEVO Tou Ja artokaAUnTeL To cuAdoyioud kat da
ETTPETIEL TO SIKATTIKO EAEYXON.

http://www.cvlaw.org/cgi-

bin/open.pl?file=apofaseis/aad/meros 4/1997/rep/1997 4 1723.htm&qstring=%E4%E7 HECREF%F3%ES
%2A%20and%20%F3%F5%E CHF6%ES%F1%EF%ED : « Ava@opikd LE ToV ILo ndvw Adyo akupwoews (B) mou
OxeTileETAUL UE TNV OUYKEKPUIEVOTOinon Tou Snuociou ouupépovrog Exet vouodoyndei ot Ta yeyovota mou
OTOLYELOTETOUV TO ONuUoolo OUUQEPOV MpPEReL va efeibikevovial kat va OUoeTi{ovtar WHE TO
OUYKEKPLUEVO ouupépoy Tou Snuooiou, To omoio n andeaon oxonel va npoayet (BA. Kwvatavrivou v.
Anuoxpartiac (1996) 3 AAA. 474, Kazamias v. Republic (1982) 3 C.L.R. 239,279-284). To Snudoio ouupépov
Sev anoteAei kpiTripto mépa kat urtepdvw Tou BetoU Sikaiou, arAd exppaletal ano auto, Ue TPOO Kal KoTd
TOUC TUTTOUC TOU aVvTLOTOLYoUV otnv tepapyia tou Jetou Sikaiou. Aev pnopei - o dnuooio auupépoy - va
JepeAiwoet anaAiayr and v apxn e vouudtntag, arlda avridetws SnUooto cUUPEpoOV eival Hovo ott
Ta ouvrayuatikwe opl{Oueva opyava, katd tn ouvtaypatikwe kadopllouevn epapxia kot Stabikaoia,
opifouv w¢ bnudoto ouupépov. Ta oOpyava autd egivar 0 ouvIayuanikos VOUOUETNG Kat n
kuBépvnon/bioiknon - ue auti v Eepapxikn npotepaotnta (M. A. Aaytdyrou, Suvrayuatiko Aikato -
Atouikd Aikawwpara A - napay. 252).».

http://www.cylaw.org/cqi-binfopen.p!?file=apofaseis/aad/meros 4/2002/4-200205-716-
01.htm&gqgstring=%EA%E7%ECHEF%FIBEI%2A%20and %20%F3%F5%ECRFEBES%FIBEF%ED : «lpayuatt
n vouodoyia vnayopevel GTL TO SNUOCIO CULPEDPOV MIPETIEL VAL GUYKEKPLUEVOTIOLEITAL UE avapopd O€
REPLOTATIKA ETOL MOV VA QITOKTA TO AnapaitnTo NEPLEXOUEVO NTou Oa amokaAUnTEL T0 duAdoyiaud kat Yo
ETUTPENEL TO SLKACTIKO EAEYXO».
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EMOMEVWG va TApaTEOOUV EKEIVA TA MPAYUATIKA TMEPLOTATIKA TIOU GUYKEKPLUEVOTIOOUV TO

dnuoaoto oupdépov yla unaywyn twv Fund Administrators ce kavoveg npoAnmtikric pUOULONG kKan

gnonrelag.

Ewdwkotepa kal e Pdon Ta ekteBévta oTo MEPOG A :

1)

2)

3)

To NopooxéSlo amotelei, SIKAUOTOATIKA AOYLIK] CUVEXELD TWV VOROBETNUATWY, TIOU
oxetifovrar pe tnv puBon twv OZE Kal Twv SpacTNPLOTHTWY TWV OXETIKWV WE Toug OZE,
 GUVTAYUATLKOTATA KAVEVOG €K TWV OMOiwy dev £Xel wg Twpa apdopntndsi. Me 1o
Nopooyédio aipetal eniong 1o SikalomoAtkd mapddofo ot avtiotolxeg Asitoupyieg
Stolknong ywa pn EMOMTEUOUEVEG OVIOTNTEC ve eKTEAOUVICL anmd moapdXouc Tou
QMOTEAOUV ENMONTEVOpEVEG oo tnv EKK ovtotrteg (EMAY tou N.196(1)2012), evw
avtiBeta, ovidtnreg enmomteuvopeveg amd tnv EKK yia okomolg mpootaciog twv
enevbutwy Kat tng gvpuBung Aewtoupyiag tng ayopds (OZE kot Sioxewpiotés OZE), va
avaBEToUV TNV EKTEAECNH TWV OXETIKWV AELTOUPYUDV SLOIKNGNC OF UN ETOMTEUOUEVEC

OVTOTNTEC.

Aedopgvng tng avunap§iag kavovwv mou va pubuilouv to endyyedpa tTwv Fund
Administrators udiotoartal ToOAUTURIA WG PO TLG OXETIKEG OVIOTNTEC KAL TOV TPOTIO HE TOV
onolo extelolv TIg avareBewéveg Aettoupyieg Sioiknong OZE. H ocuvénewa elval va
voiotavral 5tadoponotCEL; WG TPOG TV Opydvwon Kail Tov TPOMOo HE TOV OMoio
ektelovvrat ol avateBepéveg Aettoupyieg dloiknang OZE, pe povn Kowr cuviotapévn
v teAkny euBuvn tou Saxelpiot) OZE wg mpog g avateBeyéveg Aettoupyie. Ooov
adopd oto unapyov Beopkd mAaioo oe oxéon We tn clotaon Kat Asttoupyia Twv OZE
Kal Twv Slaxelplotwv OZE, autd MepLEXEL TIPOVOLEG yia TNV avdBeon Tng extéAeonc
Aewroupylwv Slaxeiplong OZE ev yével OXL OMWE KAl CUYKEKPUUEVEG TIPOVOLEC YLA TIC
Aettoupyieg Stoiknong OZE Kat yla To «Twe» Kal «amd motdv» autéc Ba ekteAoUvtal o
nepintwon avdBeong, KE CUVERELX va UNV UTAPXEL OMOLOpopdn Kat opdppubun

Aettoupyla TNG OXETIKAC ayopdc.
H éMewpn enontikrig puBpeng twv Fund Administrators Sev enttpénel va SlamiotwOdel

Katd noéoov o katd nepimtwon Fund Administratcr StaBétel opydvwon kat UNOSopEC

TETOLEG IOV vt elval avahoyeg TG dUong Kat TN MOAUTTAOKOTNTAC TWV ENEVEUGEWY TWV
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4)

5)

katd nepintwon OZE kal nmou va punv Bétouv o kivouvo Ta cupdEpoVTa TV EMEVOUTWY,
OTWC TL.X. 1} UTtapén nMponyUéVwV AUOEWV AOYLORIKOU Kot AAAWY TEXVOAOYIKWY UNTOSOUWY,
afloloynpévou MPOOWRKOL Kat aoddAiong enayyeApatikng evbBovng tou Fund
Administrator. H éMewpn avty ennpedlel kat tryv eVpuBun Asttoupyia Tng ayopds aAld
KOL TOUG ETLEVOUTEC OL OMOIOL VL UEV CUMBAAAOVTAL ME LLLO. EMOMTEVOUEVN ovioTnTa (OZE)
Kau évav Kotd vopo unevBuvo (Slaxelprotric OZE) oL omolol MANPOUV GUYKEKPLUEVES
TIPOUTIOBEDELG, OL OXETIKEC AEITOUPYIEG OUWE KATAARYOUV VO EKTEAOUVTAL MO OVIOTNTES
Twv onolwv ot UTtoSopEC Kat To Tpoowrniko dev éxouv afiodoynBel emonrikd. Emopévweg,
puBpicele Kal SIEVOETACELS TTOU ATOCKOTOUV OTNV MPOOoTAGia Twv ENEVSUTWY Kol NoU
anatrovvtal oto eninedo tou SlaxelpLotr], e€APTWVTAL TEALKKA QO TNV LKAVOTHTA TOU
Katd nepintwon napoyou, xwpls autn nmponyoupévwg va pnopel va afioloynBei i va

eheyyOel.

AeSopévou GTL oL ENevBUTEG TWV OTOLWY N TPOCTACLO EXEL KOl CUOTNLKEC TIPOEKTACEL,
evbiladépovral Kupiwg yua Ty agia g srﬁs’v&uor']q TouG, O UTIOAOYLONOG KAE evog OZE
anotelel, Katd kavova, Th BAon ywa tov KABOPLOUO TNG TIMAG OUHUETOXNG
(subscription)/pevotonoinong cuppetoxng (redemption) twv €enevbutwv OE QUTOV.
Eniong, n KAE xpnotpevel kat we BAon yLa Tov UNOAOYLOHO TG apolfrig Tou Swaxeplotn
OZE kat Twv GAWV MOPOXWY TIOU avapelyvuovial otnv Spaotnpotnra evég OZE.
Enopévwe, mépav tou 6Tt pia mAnBwpiotikr i eodpaipéva urohoyiopévn KAE eivat
nMaparAavnTK yio Toug ENeVSUTEG, «SLOYKWVEL» KAl eopoipéva tnv apolfn Tou
Suaxeipiotry tou OZE kat dAAwv napdywv. Ou ev Aoyw kivSuvor udiotavrat SiétL dev
undpxet n Suvatdtnra taktikol eAéyxou tou Fund Administrator, Twv Stadikacwwv Kat
TWV apxeiwv tou, oute BeopoBeTNUEVN UTTOXPEWOT) TOU Vo AELTOUPYEL WG ave§dptnTog
tpitog kat va éxel mpoPAEPEL TOMTIKEG Kat SLadIKaoieg yla MEPUTTWOELS GUYKPOUTEWS

oupdepovTwy, TIG onoieg va EXeL EAEYEEL Kal eykpivel appdbia emorttikn Apxr.

Enionc, To yeyovog 6tL oL enevdutég ouvSéovtat cupPatikd pe Tov Swaxewptotr OZE f/kan
tov OZE kat dxt ue Tov Fund Administrator, arotelel évav enutAéov Adyo yia tnv pubuion
ToU £V AGyw ENAYYEALATOC, WOTE va Unopei va StamiotwBei téoo péow Tou MPOANMTIkoU
gAéyxou otnv ¢don tng adetodétnong 600 KalL PECW NG  CUVEXOUG Enormteiag Ot

Suatnpouv tnv avefaptnoia toug évavtl Tou Staxelplotry OZE kal OTL EVEPYOUV TPOG
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O0dpeAog TWV EMEVOUTWV KoL OTL eV YEVEL oL aodaAloTikéC Sucheibeg oto eninedo Tou OIE

kau tou Sraxeiprotr) OZE Sev oxetikonolovvral efattias tng avddeong,.

Eropévwg oL meploplopol nou €lodyet o NopooxESio oto Sikaiwpa tou dpBpou 25(1) tou
Zuvtdypatog KaAUNTOVTaL and Toug ENLTPEMOUEVOUS TEPLOPLIMOUE Tou ApBpou 25(2) eite 80T
anoTeAoUV «OuUVHOELS MEPLOPLOUOUE YA TNV AOKNON TNG CUYKEKPLUEVNG Spactnplotntag eite

8oL e§uninpetolv Toug Adyoug Snpociou oupbEPOVTOG MOV NAPOUCLACTRKAY AVWTEPW.

I. KATAAHZH

Me Baon tnv avdAuon tou Mépoug A Kkat B avwiépw, Siadaivetal OTL T0 MPOTEWVOUEVO
VOHOOXESLO amoTeAel GUOIKY SIKAOTIOALTIKY) GUVEXELX TWV VOUOBETNUATWY Tou oxeTilovtatl pe
T puBuon Twv OIE, 6Tt n amouoia vopoBetkrig puBUIONG yla v nepimtwon Twv Fund
Administrators, Snuioupyei kivdOvoug yia toug enevlutég, yia tnv gpuBun Asttoupyia TG
ayopds Kal yia TOV UYL avTaywviopo Kot OTL oL TIEPLopLopot Tou £1odyet to NopooxéSlo oto
Sdwalwpa tou apbpou 25(1) tou SUVTAYMATOG KOAUTTOVIAL QIO TOUC EMITPETIOUEVOUC
MEPLOpLOopoUG Tou ApBpou 25(2) eite 810t anoteholv «oUVHTEL TIEPLOPLOOUCH yIa TV AoKNON
TNG CUYKEKPLUEVNG SpacTnplotntag, eite 10Tt efumnpetolv cuykekpuévoug Adyous Snpooiou
ouudépovrog.
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x
EPQTHMATOAOINO ANAAYZIHZ ANTIKTYNOY

I. NOMOOETIKH PYOMIZH EONIKHZ NPOTOBOYAIAZ

Fevikeg Obnyieg

*,
.’.

ZupPoulevteite Tov Obnyd Avdduonc Avtiktunov (AA) yia okonolc Siefoywydc
g  avdiuong Kot cuprmAipwon¢  TOu MAPOVTOS  Epwrnuatoloyiou
(www.reform.qov.cy)

EmBefaunate 61t To Oépa dev epninrel ong neputtwoeig nou efatpolveal g
Suadikaoiag AA Baon tou o avw O8nyol AA

Mo oxetky PorBewa / kaBobiynon ancubuvBeite otov apuddio ya Bépara
E€unvng PUBUWONG, Asttoupyd T0vEecpo Tou Yioupyeiou cag

Nna nepaicépw Pondeia popeite va aneuvboveote oo apuddio Mpadeio
Yrnootip¥ng (Help Desk} und v Oudada FEfunvng POOManc -
email:impactassessment@prasidency.gov.cy

ZUPMANPWOTE TO £VIURO otV NAEkTpovikl Tou wopdh Kol anogteldete péow
nAektpovikol  toyudpopelov  omv  Opdda  Efunvng  POBuong -
email:impactassessment@presidency.gov.cy

To CUupNMANPWUEVO Kal Kat@AAnAa uroyeypappévo spwinuatoddyo AA Ba
npénet va ouvadevel tn vopoBetikd rpdtaan n onoila vrofdrAetan otn Nopki
Yrnpeoia yur VOROTEXVIKO EAEYXO Kal TAPGAANAQ va KoworoLeitat otnv Opada
E¢unvng PUBponc. Ze nepintwon edappoyng tov SME Test, To gupnAnpwpévo
epwInpatoAdyo Ba npowbelratr otn Movdda Afioddynon¢ yia to SME Test yua
nototikr} afloddynon g avaAuong TwWV EMUTTWOSWY OTIS MKPOUECAIES
EMIXELPNOELC.

Katd trjv unofolAr} Tou npotelvOMEVOU VOMOBETIKOU PETPOU OTO YROUPYIKS
IupBoudio (YI) yia éykpion, autd Do mpéner va ouvodedetal and 10
CULRANPWHEVO EPpWTNUATOAOYLO AA Kat T OXETIKI yvwudtevon tng Movabag
AfioAdynong ywa vo SME Test, onov epappoletal.



e8]

ENOTHTA A: BAZIKA ITOIXEIA NOMO®GETIKHE NPOTAZHE

TitAog Mpotewvopevng «O nepi tng cvoTaong Kot Asttoupylag wwy Etapeuwy

Nouofeaiag Awoiknang Opyaviouwv ZuAdoyikwy Enevddoswv Nopog tou
2023» |

STOIXEIA ENIKOINQNIAE |

Apuddlo Ynoupyeio Yrnoupyeio Oikovopukwy

Apuodlo Tpua/ ’ Enwrponty Kedaraiayopde Kdrpou

Yrnpeoia/ Mpadeio

Epappoyic Ing

APOTEVOUEVIC

vouoDeoiag

Itoeia erukowwviag 6\)6;1:1: lwavva vacravnv(&n -

Aewroupyot) appdbou v | S

diefaywyr AA TitAog: OoVOULKOG AEITOUPYOC

e-mail: ikonstantinidi@mof.gov.cv

TnAédwvo:22 601215
TYNO: NOMO®ESIAY Enéhete | Mpoobiopiore  ouvomtixd, w¢  onupavuxdrepec
v) Swarabers® e véag vopodeoiag 1), kard Rrepimtwon,
g kOptec  Swarcferc  nrou  tpononotwdvray,
avrxkalloravral, katepyouvial i xwbixonowovvrat

| NEa ;Emoeeoia

Katdpynon (mhfpnc)
udpLotdpevng vopobeoiag

Tpononoinon / v Zuyypadn Tou vopcoxediou pe titho;
aviwkataotaon /
EKOUYXPOVIOUSS/ «O nepl tng sUoTaoNS K Asttoupylag Twy
~ katapynan mpovowwy Excupeuiv Awoiknong Opyaviopav ZulAoyikov
| vbroTdpevnc vopoBeoiac EnevbUoewv Ndpog Tou 2023»

U, e e SRS

Kwdikonoinon vouoBeaiag

' Xe mepintooy vig vouoBeoics, va yiveTo uvesopi ot onuuvTikOTEpE; Swrdfsi: Tov vopoorediou onov
dwoalveral To Pucind avuineipevo, 1 ordgeve, 1 pubiulapevn opdda otdyos kai oL Bectkég pudyiceis Tov
EIGQYEL TO VOUOGXEDID. L& AEPITTOGN FATPOVS KUTAPYNOIE VOIGTENE Y vopoDegiug doy anmrriton o
TPOGOIOPIGHOS T EnPEpoLs dluTdicmy




ENOTHTA B: KATATPADH AnOTEAEEMATQN ANMY}:H kANTIKTYl'IOY

npotelvépeEVNG vopoBeaiag
fi/xa SLekaywyng tng oxetikig
AA gtn Anudowa Yrnpeoia (r.y.
dAAa unoupyeia/ unnpeocies /
tpiparca);

Bl F_;NAI‘KAIQTH" 'KAIWZTOXEYZH JOv1
e A %fpuﬂmonx Tapéubaon. :
B1.1 | Avtkelpevo / Ztdyeuan To TPOTEWVOUEVD vouooxeﬁw pueuLCEL ueraﬁu
Jemdlwkopeva anotedeopata | @AWY T akoAouBo:
oré Tnv edapuoyn TnNg {a) touc dpouc yia T Yopriynon Gdewag
NopoBeaiag Aettoupyiac  twv  Kumplokwvy  Etaipeluv
Awoiknong Opyavigpuw ZUAAOYLKWV
Enev8ioewv (KEAOIE), tnv opydvwon koL T
Aeltoupyia toug,
{B) tnv extékeon twv Aewroupylwv Sloiknong
and T KEAOIE, xabBwg ko tnv avabeon twv
Asroupyiusy Sroixnong and tg KEAOZE kau
v} tnv enomrele ané v Emrpons
KedaAaiayopdc Kompou (EKK) twv KEAOZIE,
kaBwg ko v ouvepyaoia g EKK pe dAheg
apuddie  enortiké  ApXéC yia  gkomoug
eaPLLOVHC TOL NAPOVTOC VOLOOYESoU.
B2 | AZIOAOT | epw
o ENIAOT
B2.1 | Npwtn endoyn (npotewdpevn) Auson voquenxn pueuwn ou Gé;mtog
B2.2 | AeUtepn erthovry
B2.3 Topltn enhovij
B2a | ATioASynon TN NPOTEVAOREVA
emhoyng
B3 | AIABOYAEYSH |.Nepiypaen g Siwbixaoiac SiaBovAcvong
B3.1 | Exet npaypoaronownOet NAI/OXI]
Sidhoyog kard tnv
Suapdpdpwon g NAI

H exnévnon tou vouooxebiou éywve ok
ouvepyaoia pe tnv Etpond Kedadawayopdg
Kunpou.




B3.2

B33

Ig oo otddio
npaypatornow|Bnke o Sidhoyog
oTn Anpécia Yrnpeoia, pe
row Ynoupyeta/Ynnpeaieg kat
RO T KU PLO AROTEAEOHATA
tou {ouvonTka);

[NapaxcAw ertouvaete Tuxov

SuaBioa oxetika Eyypapaj

ExeL npaypatonown el
SwpovAeuon kata tnv
Sloudpdwon tng
nipotEwouEvng vopeBeoing
fi/kau SLefaywync Tng oxeTrig
AA pe eknpdowoug MWy
epmAEKOUEVIIV GOopEwmY
{stakeholders);

B3.4

i
| SE——

B3.5

it nowo/a otddio/a
npaypoaronowenke n
SuaBoureuon pe éAdoug
epniekopevoug dopeic;
Me nowoug dopeic
npoypoatonownrifnke n
SlafovAeuon pe dAAouc
eprAekduevous dopeic;

Ig MEPIMTWON MOV eKTLUATOL OTL
N TPATAON QVOMEVETOL va EXEL
ORKOVOPLIKES ETITTLWITELS YLOL TIC
EnWEPNoEL, va efnynBei kard
oo éxel SlefayBel
blapouAevon pe eknpoouwmoug
NG EMYELPNUATIKAG KOWVOTATAS
KOt KUpLweg Tuw HIKPOUESTlwY
ERXELPATEWY,

'ﬁpayumonomenxe

ANG

0 Oapylkod otddlo ekmdvnong Tou
vopooyebiou, 1o Ynoupyelo Owovopkwy kot n
Emtponry  Kedohawayopdac,  Kompou  (EKK),
ouudwvnooy 0 REPLEXOUEVO wou
vopooxediou.

NAI
Katd 1n Otdprele  1ng EtOLp.u;)iu(; 1oU

npoaxebiou vopooyebiou.

avOoLKTA Snpoow
SwaBolAeuon  omv  Bdon  Snuooicuonc
eyypadou ouvlftnong, 1o onolo meplhdpPave
T600 TO UpXIkd KEILEVO TOU MPOTEWOHEVOU
Nopooyediou 600 KOl CUYKEKPUIEVEC
EPWTNOEL,, O€ OXEon pe ta onola uméfarav
oxdAla Ta akéhouBa evbladepdueva pépn:

o K. Treppides & Co Ltd

o Fortified Capital Ltd

o Cyprus Fiduciary Association

o BDO Ltd / BDO Fund Services Ltd

o Eurobank SA

o PwC Fund Services Ltd

o Royal Pine & Associates Ltd

o ICPAC Funds Committee

o Alter Domus (Cyprus) Ltd

o CIFA Fund Admin Committee

o Eurofast International Ltd

o Cyprus Investment

Association

Funds




B3.6 | TuuéBobot xpnowponoiOnkayv
yia T Sisfaywyn tng
SwaPolAsvong pe dAdoug
EpnAexopevoug $opeic oc
KGBe ordSio kau rota N XPovikr
Sudpxewa g SraPourevonc
otnv kabe nepintwon;

MpayparonouBnke avolikTh Snuoowa
dwzfolvAevon and v EKK and tig 16 lowviou
2021 péxpu kad g 5 lovAflov 2021, énou ta
svbuadepdueva  pépn unopovtcav  va
unofdaAcuv ypard oxOAla {yix ty tautotnta
Twv eviiadepopivav pepwv BA. avwtépw). Ta
evliadepdpeva pépn svnuepwbnkav ya v
SwaPovrevon and  Sedrlo wWnou Twou
avaptiBnke omv otooehiba g EKK.
Enouvdnrovial To éyypado StaBoldevonc kau
10 oxetikd Sedvio tomou (MAPAPTHMA 1). Jtnv
ouvéxela unrpfav eowTEPIKEG CUOKEPELS pE
v Awoiknon tou Opyaviopol yua NEpaTépw
aftoAdynon twv oxohiwv nou &AfdBnoav,
kabweg ko ywa oplotkonolnon anoddoewv
TOATIKIG KAl VOUIKWY  SlOTUMWoswy, ot
OUVEXELXL TWV ONOIWV ETOWUACTNKE OXETKOG
Inpeiwpa, wote va eykpBel n tehkn popdn
tou mpotewdpevou Nopooxedlou mpotol
anootaAel 010 YR.OW,

B3.7 | Mol ta kopl&' dﬁétekéouata
i SwaPovAsvong pe GAdoug
epnAekopevous Gopsic;

{Mapakadw emouvdete Tuxov
SaBéoua oxetikad Eyypapal

Ta oxoAla tov eAridpOnoav, kabwg kat Ta KUpLa
anotehéopara Kot oL anoddoclg ¢ EKK
napovowl{ovral oto NAPAPTHMA 2.

Exet eknovnOel EL6IKT} OLKOVORIKT
HEAETN YLa TO QVTIKEIpEVO / OKOTO TN
TpoTEVOUEVNC vopoDeoiac;

[Av Nai, v emiouvapde(]

OXi

1. Extipnon Owovoutkwv ENUTtWoswy oTou ROAITEC/votkokupid and TNV NPOTEVOUEVT

vopodeoia

B4.1 | Adopd f/kat ennpediel Touc
noAite¢/vorkokupd;




[Av Nat ouveyiote, av Oxt
RPOXWPHOTE OTNV EPWINOTN
84.4)

B4.2

EnnpedleL nv dixovoulkﬁ
Karaotoan r/ka v
katavawrik cupnepupop®

| TWV VOKOKUPLWY 1 TWV

Swaddpwv opddwy minBuopov?

6

A/E

B4.3

Avapévetal va £XeL Enidpaan
and eupac StoknTikoD
$opTOoL KOl KOOTOUS YL
cuUpNGpPWOoN TWY NoAITUV HE
autiv?

AJE

B4.3a
B4.3p

i

Extipnon AQ yia Toug noAiteg

{Anavinorn os €)

Na awtioAoyn el oe mepintwon
rou TpokOTteL ahAd& Sev propet

¢ vy mogotikoniownBel o AD yia

ToUE MOAITEG Kot v avaAuDouy
£V GUVTOMIO OL OXETIKE
QVAREVOPEVESG ETUTTWOELS,
Aappavopévou vroln twy
Swxddpwy opdduwy mAnBuopod,
Bdon NOLOTIKIG NPOGEyyiong

" 1. Extipnon Owovoutkeyv EMUTTWOEWY 0TS EMXELPHOELS? QIO TNV MPOTEWVOUEVN

vouodeoia

[Na gruonpaiveton érou o1 srumtmost avapévetal va glvat anpaviikég kat Sucaviioya
" BapUTepeg yia TIG HIKPOPETALES ENXEPFTELS KAL KUPLWE yux TLG TOAD JIKPES /Ko HIKpES

| EruxetpRoeLs - {SME Test}]

AJE

B4.4

Adopd i/xon sTinpeRieL TS
EMUXEPIOELS AV VL, OE TIOLOV
topeic Spaotnpiotnrag?
ennpealovian Apeca i EppECA
OL ETUYELPIOELS;

[Av Nai g€nyriote cuvonTd ko

ouveyiote, av Oyt npoxwpiote

oxl

2 O anaviiyong mo kate Oa mpénel va Aappdvouy vriown Tig Anoyelg rmou £Xouv eKQPacel

o1

ENRITAEKONEVDL

popeig ota Naiow

nipaypatonoinOei.

* Na

enonpavlel o woptug Paor

LWV

[L32¥]

Apaoimpoujuay NACE Ava®, 2 g Fupenaikng Zranoukig Ynnpeoiag

Swubikaodv  Safodievong

Luooujpawng  Tafivopnong

oy £xouv

hxovopnkow




oty gpustnon B4.12]

B4.5

NapaxaAw karaypapete (kara
npocéyyion), tov aplOpd kaw to
avrioTtowo nocootd {%) Twv
ETUXELPHOEWY GTNV KAOE
katnyopla Bdon peyéBoug nov
eMnpeAeTOL QO TNV EV Adyw
npotewopevn vopoBeoia;

B4.6

Obnyel og avénon tou AD kat
T0U KOoTOUC oupdpdwong yia
TLC ETUXELPHOELC HEOW
NPOoBETWY VOLLIKWV ,
UTTOXPEWCEWY GUUNOPpDwONG;

B4.6a

Extipnon AQ ava kaxnyopia
EMYEIPHOEWV KAt GUVOALKG

{Anavinon ce €} .




B4.68 | No autiohoynBei oe nepintwon | A/E
7oL TipokUNTEL aAAG Sev propel
va nocotikonownBet o AD ya
TLG ETTLE (PIOELS KOIL VO
avaAufolv v cuvTopia ot
OXETIKEG AVOUEVOUEVES
. EMUMTWOELS, Aapfavojévou
| undyin Tou peyéBouc twy
ETUXEPOEWY, PRGN TIOOTIKAC

7 TPOCEYYLONG )

B4.7 | Exet enunticelg ot £008a 1 Tig Nal,mxl. = Jl R Efmvt-:tm
Sandveg piag emysipnonc AE | T

B4.8 | Exel ERMTWOELS OTIC o AJE S

Sladikaoiec, 1o kdoToc f/kaL Tic
Suvatdnreg ylo Snuloupyia
véag enuxeipnong (start-up)
YL ERERTQOT TWV
Spactnplotitwy udlotduevng;
B4.9 | EXel EMUMTWOELG OTLC EYXWPLES AJE
ouvBnAKkeS avtaywviouol, oty
e£WOTPEDEL TWV KUTIPLAKWY
ERIXELPACEWY KaL YEVIKOTEPQL
TNV QUTAYWVIOTIKOTNTE TOUC
1000 OTNV EyXWPLa oyopd 600
kaL ot eviaia evpwnaixki f
oTNV NayKAo LA ayopd;

{ B4.10 | Ex£l enintwoELC otic AJE
Sduvardinteg / wkavotniec Twv
ETUXELPAOEWY VO KXWVOTOUOUV
KQl VO CURLLETEXOUV OF
Spaotnplétnreg épeuvag kan

+ Mikpopeoaies eruxelprioels (MME) Oswpouviat autés rou £pyodotouy Aydiepous and 250
UMAAANAOUS KAt T@vV omoiwv o £ujotog KUkAog epyaodv Bev unepPaiver w €30 ex. 1 10
OUVOAD TOU £INGIOV 1O0AOYLOLOU 1oug Bev UnepPaivel o €43 £x..



TEXVOAOYIKAG avaruéng;
Avapéveta n avartuén q n
npowbnon ¢ avanrtuing véwv
KWwotdpwv uedddwvy,
TPOLOVIWV ) KOL UNNPETLIV
and Thv edappoyn Tng
npotewspevng vopoBealag;

84.11

Exet erumtwostg we npog thv
gvioxuon g nAsktpovikric
SuakuBépvnong kat tng xpriong
twv TNE yevikdTepa,
nepthapBavopévon yia
OKOTOUG GUHHOPdWaNE mpoc

AE

UKpoTeLl Teo

Exouv afiodoynBei/npowboivrat
HETpa pETPLAGOU TOU
avriktunou i} avtioTaBuaTikdg
HETPA Y1 TG MIKPEG KoL TOAD
RIKPEC EMIXEPATEILS;

Av Naw, mowa etval autd ko yarl
{n.x. av kpiverat Sucavdroyog o
OXETIKAG avTiKTUTIOG);

Av Oy, va autiodoynOet.

fll. Extiunon Owovopkdv Emimtioswy ota Anudota Oovouixg Kat Thv Owovouia ano
NV FPOTEWVOUEVT vouodesia

B4.13

Adopd ri/kar emidépet
onoteadinote aAlayég oto
pakpookovopwké neplpdiiov
me xwpag;

[Av Na ouveyiote, av Oxt
RPOXWPNOTE OTNV EPWTNON
B5.1)

B4.14

Zyvenayetal avilktunog otov
Kpattko npoiinoloylopd 1oco
peoonpobeopa 600 Kal
HakponpéBeopa;

oxi

B4.15

Npoxinrtel pakpoolkovopikdg

OXI




i/ ko GAA oG avilkTunog oty
OlKOVOa KO TIG TIPOOTITIKE
OWKOVOHLKAC avérntuing tng
XWpag;

B5

B5.1

ENINTOZEIZ ZTH AHMOZIA
YMHPEZIA

Extiunon twv mdaviwy EMTTWOEWY ane v
npotewouevn vopodeoia otn Anuéaia

Adopa n/ko ennpediet T
dnudow unnpeoia;

[Av Nat cuveyiote, av Oxt
TOOYWPHOTE OTNV EQWTNON
86.1]

B5.2

Qo emépe onoladhnote
avadlopydvwaen otn Anpdocla
Ynnpeoia; MNa napadeiypa Ga
ermudépel oAAQYEG OTIS
unoxpewaels, Sradwkaoies,
SrowknTikd kaBAikovra kal
YEVIKOTEPQ 0TO HOPTO Epyaaiog
Twv ennpealdpsvwy Gopéwy;

BS5.2a

Extipgnon A® ya tn Anpdora
Ynnpeoia

B5.2p

B6

 B6.1

Na ainoAoynBei o nepintwon
oL TIPOKUTTEL GAAG dev
pnopst va mocotkononfel o
AD yia ) AY kot va avaivOolv
£V CUVTIOMLO Ot OXETIKES
QVOEVOMEVEC ETUTITWOELS,

| Baon nowotikrg npooeyyLong

Yrnpeaia kai Atoiknon

Oxl

oxl

AJE

e

KOINQNIKEZ ENINTOQZEIR

Extipnon twv mudaudv EMIMTTIWOEWY KOWVWVIKTG
FITUXTIC OTO Trpv MPOTEIVOUEV VouoJesia

H npotewopevn vopeBeoia
guneMEXEL OTIOLR TS TIOTE
HopdAG KOWVIWVIKS OVTIKTUTO;
[Av Nat eényeiote ouvonrika
kot ouvexiote, av Oxt
NPOYWPNaTE aTNY EPWTNGN
B87.1]

 NayOxe | | Efnyeiote

e

Oxl

B86.2

NpoxUnteL avriktumog otny
aracydAnon ko otn Sopn kat
AELTOLPYIa TNG QYOPag
gpyaoiag;

Oxl
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B&.3

Ennpealet g ouvOnkeg
anraoxOAnang Kal epyaciagc;

OXI

B6.4

NpokdrTteL aviiktunog otig
apxEC Ko agiec ng
Snpokpariag i ato péAo, Ta
SIKQUIHATA, TIG UTIOXPEWOELS
KO YEVIKQ T1) OUMHETOXT] TWV
NoATwY oTo MAaicLo
Astroupyiag picg SnuokpaTIKiC
kowwviac;

OXl

B6.5

fpokumrel avriktunog ot
Snuoora vyeln, oTig CUVONKES
SaxBiwone, atn duoiki
RVEUPATIKE UYELQ TWY aTopwy,
otg Suvardtnteg mpooPaacne
TOUC OE UNNPECIEG UYELQG KaL
npévolag;

B6.6

Npoxinrey aviiktunog o
Béuara wootnTag (petal
$UAwv, eOviKoTHTWY,
BpNOKEUTIKWV OLASWY, ATOUWV
(e avannpia, NAKLOKWY
opddwv KAR) kat un duakpiong;

Bb6.7

B6.8

Npokirtet dpeoa ) fppeoa o

{r.X. HEOW OWKOYEVELS,
KOLVOTNTAG KATT) AVTIKTUTIOR WG
npoc¢ ta cupdépovra,
Swanwpara kot cuvOnikeg {wrig
Twv oSy,

OoxXl

ox |

OoXi

ﬂpbxﬂntel avﬂxrunog ot
Oépata eykAnponikotntag  Kat
Snuoolag aocdalerag;

OxXl

B6.9

NpoKUNTEL AVTIKTUTIOG OF
Bépata edadikig GUVOXNIS
petafl twy Staddpwy Tinwyv

1024
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nepLoxwy, 6w actikd Kévipa,
OnaiBpog, opEWEG, TTAPAKTLES,
Ko IPOORTIKWY avanrTuéng;

B6.10

MPOKUTITEL QVTIKTUNOG OF
Ogpata Swaxeiptong,
npootaciog kol aohdrewag
npoownkwy dedopévuwy (yia
noAiteg f/kat eruxspnosic);

OXl

B6.11

MpokumteL avriktunog o€ 6Tl
adopd 1o eminedo kat v
AROTEAECUATIKOTNTA TOU
EKTLAULSELTIKOU OLOTHUATOC,
oTnY avantuén noATioTiKgg
kouktolpag f KaL otnv
KOWRWVIKT GuvoyT Kan
EVOWHATWON TWY VEWY;

|
!

i

OXi

B7

MEPIBAAAONTIKEZ ENINTQIEIZ

Extiunon twv mbavwy eNLTTwoewy and v
npotevouevn vouodeaia oro neptbaidov xat
otnv nepiBariovrikn auunepupopd

B7.1

B7.2

B7.3

" H npotewduevn vopoBeoia
" epnepExsL onowaadrinote

Hopdic repParioviikd
avTiKTUTIO;

[Av Nau eényeiote ouvontixd
kat ouveylote, cv Oyt
npoywpnote oty Evotnra 1]
Oa emuidépel aAAayéc otn
XPRoN Twy buoKWY Mopwv;

Oa emidépel a?\]\avémt; ainv
AUETN ¥prion onowaobdhnote
Hopdrig evepyelag i} otny
napaywyikr] / KataveAwtikr
SUPREMbopa pe enaxkorouBeg
HETUPOAEG oTNV KaTaVAAWGN
EVEPYELQL;

Ooxi

Na/Oxu | | 'Enyeiowe *.

Oox!

Oxl

B7.4

Oa emdépel aAkayéc oTo
oUoTNUA HETadOpWV R/KaL 0TI
OVAYKES PETAKIVIOTC TwY

Oxi
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noAwtwy, pe enakolouvbeg
REPLBAAAOVIIKES EMUTTWOELG;

B7.5 | Oa embépet aAhayég n/kat 0)4}
suSpdoels atnv avBpwmivn
vyeia kaw otnv mowdtnta {wrig;

B7.6 | Oo srudépel aldayég otn OXl
Suaxeiplon Twv anofAntwy ek
UEPOUC TWV appdsuv apyuwv,
neptiappavopévng ng
napaywynig evépyelag and
autaq;

B7.7 | ©a emudépet oAayég ato oxi
Sounpévo neptpdiov, oro
QLOTLKO TOTO, OF MEPLOYES N
onueia onuavkic
TIOALTLOTIKAC KANpOVOLUAS KATL

B7.8 | O éXEL ENUTTWOELG OtV (0)4
KALUOTLK ] cARayn 1) ot
SuvatoTNTES YL PETPLOOUE 1)
npooappoyr oTnv KALpatiki
aMayi;

l To npotewvépevo  vopooxédio
l puOUlTeL  petafl  dAAwv  Ta
B axOiouba

| (@) toug 6poug yia T xopriynon
adewag Aetroupyiag twv Kunprakwv
Erawewwv Awiknong Opyaviopwv
4 TuAdoyikwy Enevioswv (KEAOZE),

1. Avaymtc')tr]rnpémonc; Kat
a§L0AGYNON EVOAAOKTIKWY
gmloywv
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| keaoz,
| ouvepyacia NG EKK e dAAec

Y opydvworn kot tn Asttoupyia
TOUg
(B) tnv extéAeon Twv AeiToupyliy

Stoiknong atd g KEAQIE, kaBwg

KO TNV avadeon Twy AToupyLwv
Swoiknong ard tig KEAQZE kat

(v} v enomieia and v Ertrponrn
Kedparaayopdg Konpou (EKK) twy
KaBwe KoL v

OpHODLEC EMORTIKEG ApPYEC yia
oxonoug ebuppoyrg Tou KOPOVTOS
vopooxediou.

2. Awabwkasisg MaBovieuong

| Hexnévnon tou vopooyebiou éywve
‘| og ouvepyaoia pe tny Encrpond

Kedararayopag Kinpou,

3. Extipnon olkovoKmv
ETIUATWOL WV

‘| Aev edappdletat

4. Ektipnon emuttwoewy ot
dnuooia unnpeoia

S. EKTipnan kolvwviky

| EMUTWOEWY

6. Extipnon neplporrovikav
EMUMTWOEWY

7. Extipgnon AQ

8. Ewdwkd avdiuon
ETUMTWOEWY YL
Mikpopsoaieg Emyxepiosig
{Zuvoyin SME Test}

Aev edappoleton

hev edpapudletal

Aev zcbapuélsfm

1 Aev edapudlstat

Asv edapudletan

EAEFXOZ ZE EMINEAC APMOAIOY YIOYPTEIOY

EmBeBatwverar 611 To NEPIEYOLEVO THE IO Ndvw AA €xet eheyyDs kat Ta anoTeléapara authc
ETUKUPWVOVTOL aiTd Tov/n) Fevikd/r A Buvtri/pia tou Yroupyeiou

Yroypadd !155;\)
Ovouatenwvupo

TixAog/Ynoupyeio

Hpepopnvia 28.6.2023

X,
Muwpyos, Navtedn

; Tevikdg AweuBuvtig Yrovpyeiou Oikovopukv
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AZIONOTHIH NOIOTHTAL SMETEST {6riou epupftolera
{To napév Turiua guurnpwvetal and exnpdowno tnc Movadac AftoAdynonc
v to SME Test]

Ivpminpwate Béon oxetris afloAdynong yia to eninedo/motdtnta avéAuonc
otnV k&Bs uno-svotnTa KoL CUVOAIKG

[Erukegete pe V 1o kataAAnAdtepo petafy ME — Mn Erapkig, I- IkavoronTiks,
N - NAipng kat enegnyeiote av kpivetat avayxaio]

. Avaykaiotnta pdmoc
kot a§loAdynon
£vOAGKTIKGV EMAOYWY

pUBLLONG

2. maa&a&i&
AwaBovAevonc — euroki
ERYEPNHATIKAG
Kowdtnrag

3. AvdAvon Avtiktunou oto
OUVOAO KOt OTLG
ETUHEPOUC KATNYOPIEC
ETUYELPNCEWVY

4. NpowBnon f artioAdynon
6 un npowenang
HETPWV HETPLACHOU
{6rmou edappodlerou)

Iuvolkr) AfLoAéynan Tou SME
| Test

_AMAAIKATIA ASIONOTHIHE SME TEST

Huepounvia napaiafric vou
TUUTANPWHEVOU
EpwInHatoloyicu

Huepounvia ohokAipwonc
| eAéyxou SME Test
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IYITAZEIZ / ENIZHMANZEIZ

Ivotdoelg npoc 1o apuodio Yroupyeio:

VEmonudvcatq npo¢ 1o Yrnoupywkd Tupfoviwo:

ENIKOINONIA

Ltoela emuKowwviag 5 DOvopa:
eknpoownov Movddag

AtioAdynong ywx to SME Test Email:

: Tnhéd)wvo:“

Yrnoypadh




RESULTS OF PUBLIC CONSULTATION

Questions as expressed on the Consultation Paper

Question 1: Do you agree with CySEC’s proposal to render Fund Administration a licensable
activity?

Question 2: Do you agree with CySEC’s proposal to fully exempt entities licensed for Fund
Management _in_the EU from any requirements under the Proposed IFA Law, when also
providing Fund Administration to a UCI under their management or when acting as Fund
Administrators pursuant to a relevant delegation mandate from another Fund Manager?

Question 3: Do you agree that with CySEC’s intention to fully exempt entities licensed in
another EU Member State for the provision of Fund Administration Services?

Question 4: Given the overlap between certain Fund Administration Services with certain
services regulated under the ASP Law and that these are both inter- related back-office
functions, do you agree with CySEC’s view that ASPs is one of the cases where a dual activity
by Fund Administrators may be justified under the Proposed IFA Law and vice versa?

Question 5: Do you agree with CySEC’s proposal for a bespoke regime as regards the Fund
Administrator’s scope of license, based on the criteria presented above and with the focus of
the regulatory scrutiny being also placed on back-office and business continuity arrangements,
including the production of a Master SLA?

Question 6: Do you agree that depending on the investment and/or marketing strategy of the
UCIs to be administered (e.g. Hedge Funds, broadly marketed/investing UCITS), there should
be in place appropriate systems and controls, including by means of a relevant software?

Question 7: Do you agree with the introduction of a bespoke regime as regards the specific
Fund Administration services to be offered (e.g. by splitting the Fund Administration Services
into Registrar & Transfer Agent, Domiciliation Agent and Fund Accounting instead of a Licensed
Fund Administrator offering the aggregate of Fund Administration services) or do you believe




the scope of the Fund Administrator’s licence, should include all services constituting Fund
Administration by default?

Question 8: Do you believe that the regulatory compliance should be established in- house or
outsourcing should be possible? In this context, should the said functions [i.e. regulatory and
AML compliance functions] coincide within the same person, under the principle of
proportionality? In the affirmative, should proportionality considerations be extended to also
encompass the person of the in-house lawyer, in case where the Licensed Fund Administrator
also offers the service of legal and fund management inquiries and is obliged to employ an in-
house lawyer, where no external retained is concluded?

Question 9: Do you agree with the proposal that Fund Administrators that are not members of
a financial group or are not affiliated with the financial services companies described above,
may use the designation ‘Independent Fund Administrator’?

Question 10: Given the bespoke scope of a Fund Administrator’s license, do you agree that
authorised investment strategies could be included in the Fund Administrator’s designation e.g.
Independent] Hedge Fund Administrator’ or ‘Multi-asset Fund Administrator’?

Question 11: Do you agree with the proposed capital requirements, i.e. fixed capital and
professional indemnity insurance together with a pre-calculated business continuity cost?

Question 12: Do you agree with CySEC’s view that acting as a ‘light depositary’ for the purposes
of section 23(5) of the AIFM Law (which also applies to AlFs subject to the provisions of the AIF
Law only as per section 26(4) thereof) may be one the justifiable cases of dual activity under
the IFA Law, subject to the observance of certain additional CySEC requirements aiming at
ensuring the independence of the functions?

Question 13: Do you agree that where a Licensed Fund Administrator also provides the Service
of valuation, may be considered an eligible valuer for the purposes of section 19 of the AIF Law,
because such capacity, i.e. knowledge of the asset class(es) in question has been assessed in
the context of the licensing process together with its financial and professional soundness?




Question 14: Do you agree with the provisions regarding rectifications of errors in the NAV
calculation process? If not, which additional/alternative criteria should be inserted?

Question 15: Do you believe that for those Licensed Fund Administrators that are authorised
for the Service of legal and fund management accounting inquiries the requirement on them to
verify compliance of the UCl’s offering documentation with applicable law would enhance
investor protection?

Question 16: Do you have any other comments?

CONTRIBUTIONS FROM STAKEHOLDERS

o K. Treppides & Co Ltd
Cyprus

Question 1:

Yes we agree. The role of Fund Administrators in supporting the running and management of the
undertakings for collective investment (UCI/Fund) is important.

Question 2:

Yes, we agree provided that the EU Fund Managers authorised under the AIFMD framework can
provide Fund Administration Services.Delegation by an EU Fund Manager (AIFM)s should only be
allowed to a Cyprus Fund Administrator. This will allow for prudential supervision by CySEC.
Inspection will be difficult if both the Fund Manager and Fund Administrator are located outside
Cyprus.

Question 3:

No, we do not agree. The different regimes of supervised or recognised entities in other EU
jurisdictions may be very from the local requirements as per the Proposed IFA Law.By allowing
entities in another EU Member State to provide Fund Administration Services to a Cyprus fund,
as per their local authorisation or supervision requirements may defeat the purpose of the
Proposed IFA Law. Furthermore the assessment of such entities to be approved by the



Commission as the appointed Fund Administrator of a local fund it will be difficult.If reference is
made to the Luxembourg’s framework the requirement is for Funds established in Luxembourg
to have their central administration in Luxembourg.Our suggestion in relation to this question is
to adapt an approach same as Luxemburg's.

Question 4:

Our point of view is that firms that wish to provide Fund Administration Services must apply for
the specific licenses irrespective whether they are already an ASP under the Commission’s, Cyprus
BAR’s or ICPAC’s supervision due to the specialised knowledge and technology
platform/infrastructure to support the processes and procedures. Having stated the above it is
worth mentioning that our point of view is that in case that a Fund Administration firm to be
authorised as per the Proposed IFA Law is part of an ASP group supervised by the Commission,
Cyprus BAR or ICPAC to have the ability to use resources ard functions within the group where
and if applicable in order to avoid duplication of costs, resources etc.

Question 5:

We consider that having a bespoke regime might not give us the competitive advantage compared
to other jurisdictions. In relation to the Master SLA please note that in practice a tripartite
agreement between the Fund, the Fund Manager and the Fund Administrator that prescribes the
services and any business continuity / disaster recovery arrangements is executed upon the
appointment of the Fund Administrator. Also the procedures and manuals of the Fund
Administrator are provided to the Manager or the Fund for their assessment.

Question 6:

We strongly suggest that a licensed administrator must have the technclogy platform as well as
the appropriate infrastructure and knowledge as per the international recognised processes and
procedures in place to offer Fund Administration Services.

Question 7:

No we do not agree. The Fund Administrator should be assess as whole whether it can provide
the required services as per the Proposed Law irrespective whether some of these services will
not be delegated to the Fund Administrator by the Manager or the Fund.



Question 8:

Both options should be possible. It should be though important to be able to rely on the principle
of proportionality and combine the function with for e.g. the AML function where appropriate.
Legal services should not be carried out by the Fund Administrator therefore there is no need for
an in-house lawyer. We strongly believe that a legal advisor to be designated at the stage of the
application, same as the Funds or Fund Managers, will be sufficient.

Question 9:

No there is no need. The main concern here is to be independent from the Fund or Fund manager
that the Fund Administrator provides services, therefore it does not make any difference if the
Fund Administrator is part of a financial group or affiliated with a financial services companies
unless these entities and group are related to the Fund or Fund manager which the Fund
Administrator provides services.

Question 10:

We do not agree with such a designation, we have not seen this in any other Fund jurisdiction.
This also will add additional bureaucratical and authorisation burdens to the Fund Administrators
as every time they will add a new fund with different investment strategy will have to apply for
additional strategies as well as change of name. Having said the above it is of our understanding
that upon the proposed appointment of the Fund Administrator of the Fund by the Fund Manager
or the Fund directly the Commission will assess the capabilities and expertise of the Fund
Administrator before the approval.

Question 11:

We agree on the imposition of capital requirements on Fund Administrators, but we need to take
into consideration that AIFM’s capital and own funds are in place for the assets under
administration.We also agree with the requirement of a Professional Indemnity Insurance.

Question 12;

Yes we agree. This will render the regime very competitive and develop business from abroad
such as third country jurisdiction marketing their Funds in the EU. This will also give solutions to
several cases in relation to Funds that invest in assets other than financial instruments held in
custody.




Question 13:

We agree that the Fund Administrator should be in a position to provide the Service of the
external and independent valuation of the underlying assets of the Funds, provided that this
service will not be as part of the core services. During the authorisation of the Fund
Administrator’s specific service, the structure and resources of the Fund Administrator should be
assessed. The Fund Administrators providing such a service should have clear Chinese walls in
place and clear segregation between departments.

Question 14:

We agree. It is essential to have such provisions in place to ensure legal certainty and investors
protection.

Question 15:

No, upon the set-up of the Fund it is the duty of the Fund Manager or internally managed Fund
to ensure that appropriate legal advice is sought while preparing the offering documents. The
Fund Administrator should not be required to provide such verification but only verify that it has
the capabilities to implement the processes described in the Fund documentation.

Question 16:

We note the following points from the review of the Consultation Paper:
1. Liquidity Management — Further clarification is needed on the rationale for inclusion of
Liquidity Management provisions (art. 12.3 (b)).

2. Sub-delegation of Fund Admin- Fund Administration functions should not be allowed to be sub-
delegated as this should be a responsibility of the Fund Manager. A group can utilise group online
resources e.g. Technology platform, but funds serviced from Cyprus should be supported by
resources in Cyprus.

3. Reporting requirements: The reporting requirements towards the Commission and in relation
to the audited FS {(art 32 and 33) are very strict and we would suggest that a period of 6 to 8
months after the year end is more reasonable.

4. As several function such as KYC collection in relation to the investors will be performed by both
the Managers and the Fund Administrators considering that both entities will be obliged to do so
based on their authorisation, what will be the expectation of the Commission in such cases as it
is not advisable to add extra burdens to the investors providing such documents in duplicates.



There should be a reliance possibility between the authorised entities considering that both
entities will be regulated by the Commission.




o FORTIFIED CAPITAL LTD
Cyprus

Question 1:

Yes, we agree.

Question 2:

Yes, we agree. In any respect the Manager holds the ultimate responsibility for the delegation of
the service. The Fund Manager needs to have in place the relevant Policies and Processes for the
Fund Administration function.

Question 3:

Yes, we agree. EU Member state licensed Fund Managers and Administrators adhere to the same
regulations as Cyprus licenced respective entities.

Question 4:

Yes, we agree given that any conflict of interests should be mitigated.

Question 5:

We agree with the provisions of the proposed IFA to the extent of an authorised IOM by CySEC
that will govern and regulate the operations of the regulated Fund Administrator. However, the
production of a Master SLA will potentially create conflicts and additional bureaucracy between
the External Manager and the Fund Administrator. The responsibility always lies with the External
Manager and the function is performed under a delegation from the External Manager.
Therefore, we do not consider it proper that a Master SLA should be regulated under the IFA Law
and in any case, the AIFMD will always supersede the IFA Law.

Question 6:

Our position is that the Fund Administrator should have the necessary experience and expertise
to provide the Administration Services (staffing) and the appropriate software and systems to
ensure the efficient provision of those services. The AIFM acting as the External Manager under
its DD process should ensure the adequacy and ability of the Fund Administrator. Here, we would



like to raise the issue of unnecessary cost burdens that will affect negatively the cost of overall
Fund Management that will hinder the competitive advantage of Cyprus as a Fund Jurisdiction.

Question 7:

We believe that the Fund Administration license should include all services constituting Fund
Administration by default.

Question 8:

We believe that the regulatory compliance should be established in- house with no flexibility to
outsource as this will create further burden to the External Manager. In this context, the said
functions could coincide within the same person, under the principle of proportionality.
Proportionality considerations could also be extended to also encompass the person of the in-
house lawyer, in case where the Licensed Fund Administrator also offers the service of legal and
fund management inquiries and is obliged to employ an in-house lawyer.

Question 9:

No, we do not agree. The designation “Regulated Fund Administrator” covers the scope of the
proposed IFA Law.

Question 10:

No, we do not agree. This designation is relevant for the External Manager — AIFM and not to the
Backoffice function. In terms of NAV calculation, it relies its work on independent external valuers
and accounting standards and the ultimate responsibility lies with the AIFM for approval.

Question 11:

Our position is that the relevant provisions should ensure the Going Concern of the Fund
Administrators and cover for the Professional Liability towards the Manager and the Investors.




Question 12:

In such cases we believe that the IFA Law should incorporate the provisions for the Depositary
License and the relevant regulatory organisational framework should be applied.

Question 13:

Yes, we agree.

Question 14:

The NAV calculation is prepared by the Fund Administrator and Approved by the Manager which
holds the responsibility of correctness. In the case were post facto an error in the calculation of
the NAV is detected, this should be immediately amendecd and communicated to the Investors.
The Manager will also update its log and follow its escalation procedure and the same should be
applied by the Fund Administrator as per its IOM. We do not agree with the requirement for the
independent Auditor to confirm the correction in the calculation of the NAV.

Question 15:

No, as this is done by the External Manager and the Regulator where applicable.

Question 16:

We have identified in the proposed IFA law an effort to put a burden on the Fund Administrator
which is clearly overlapping with the authorities and responsibilities of the AIFMs whereas, in no
case the responsibility is transferred from the AIFM to the Fund Administrator as it cannot
supersede the AIFMD.Our understanding here is that this effort stems from the need to impose
certain controls over Fund Management functions for funds that have no AIFM External Manager,
that is are either Self-Managed or are managed by a CIF or a Mini Manager. Our suggestion is
that since the above-mentioned Funds are governed by separate Laws, a separate Chapter or
Chapters in the IFA LAW should be drafted that will regulate the additional controls required for
these types of funds.From the AIFM viewpoint, certain provisions in the proposed IFA Law confer
overlapping responsibilities between the AIFM and the Fund Administrator (eg. Liquidity
Management, in-house lawyer, Master SLA etc) that will create higher costs of operation to the
funds that will severely affect the cost competitive advantage of Cyprus as a Fund Jurisdiction.



e Cyprus Fiduciary Association
Cyprus

Introduction

The Cyprus Fiduciary Association (CYFA), established in 2011, is the representative body of
regulated Administrative Service Providers (ASP’s) in Cyprus. With a vision to assist in forming a
solid international business sector in Cyprus operating on high professional standards, ethics and
integrity, the Association aims to serve industry providers by promoting their interests, raising
sector awareness, supporting their operations, contributing to new legislations, and delivering
valuable training to professionals. The Association’s commitment to its purpose has established
it among the most reputable and recognized organizations within the country, before public and
regulatory authorities, other associations, as well as the business community in Cyprus and
overseas.

Question 1

The Association is in agreement with the stated proposal given the vital importance of investor
protection, and is of the opinion that services such as the accurate calculation of the NAV and the
keeping of correct and up to date investors’ register should be a licensable activity.

Question 2

The Association is in agreement with the stated proposal provided that Cyprus Fund Managers
would also be exempted from providing fund administration services to UCls in other EU member
states and also subject to applying some of the requirements proposed in the draft IFA Law, i.e.
appropriate systems and controls including relevant software. In addition, the above proposal is
acceptable on the condition that such entities should at least fulfil the minimum criteria of Cypriot
entities and that a notification and proof of licence is submitted to CySEC before appointment.

Question 3

The Association is of the opinion that central administration should be based in Cyprus for all
Cyprus regulated and unregulated funds. The regulator may allow, on a case-by-case basis, the
outsourcing of certain tasks linked to the function, i.e. Fund Accounting of the central
administration located in Cyprus to an entity located abroad, subject to certain requirements and
under the responsibility of the Cyprus administrator. Transfer Agency functions should remain
with the central administrator as each country has its own AML directive when it comes to KYC




requirements.If CySEC decides to proceed as proposed, then the suggestion is for Cyprus licensed
entities to have similar exemption when providing fund administration services elsewhere in the
EU. In any case, the above proposal is acceptable on the zondition that such entities should at
least fulfil the minimum criteria of Cypriot entities and that a notification and proof of licence is
submitted to CySEC before appointment.

Question 4

The Association does not agree with the above proposal. Corporate services to the underlying
entities of the fund should be provided by the licensed ASP. Specialization and the avoidance of
applying the rule of “one size fits all” are keys to our efforts in improving our local financial
industry image. In addition, CySEC needs to consider the constant changing regulatory
environment especially affecting the ASPs, i.e. DACS6 which is important to remain focussed of
the changing process.

Question 5

The Association agrees with the above proposal.

Question 6

The Association agrees with the above proposal. Furthermore, it is proposed that the whole
framework is enhanced by the imposition of a minimum share capital obligation and the
requirement of a professional indemnity insurance in place.

Question 7

The Association is of the opinion that one application should exist stating the list of services.

Question 8

In principle Fund Administration is not a function that is responsible for on-boarding an investor
into the Fund unless it is made explicit during the licensing of the fund by the Regulator. Since
the Fund Administrator does not promote the Fund or handle the inbound investment he/she
should not be burdened with regulatory compliance and the Fund Administrator should have no
obligation to conduct AML procedures. The regulatory compliance burden should lay with the
Fund Manager or the Fund itself if it is self-managed or it could be outsourced to a 3rd party
professional.lt is our opinion that the more professionals are engaged in the servicing of a Fund



the more the checks and balances and the better the image of Cyprus as a reputable fund
jurisdiction.In any case, the framework should provide a clear identification of roles with regards
to on-boarding and AML, eliminating any duplication of responsibility in order to avoid any
unnecessary practical issues arising between the Fund Admin and the Manager in the case of a
relevant disagreement, but also to strengthen accountability on the all-important AML
procedures.

Question 9

The Association agrees with the above proposal.

Question 10

The Association agrees with the above proposal.

Question 11

The Association agrees with the above proposal.

Question 12

The Association agrees with the above proposal.

Question 13

The Association suggests that eligibility for a Fund Administrator to act as a valuer should only be
granted only in the cases where the transactions and closing values can be clearly identified as in
the cases of listed securities and where values can be incorporated from pricing data providers.
Valuation of any other assets should be performed by external valuers.

Question 14

The Association agrees with the above proposal. Furthermore, it is important that correction
procedures should be put in place introducing the materiality concept whilst determining
acceptable tolerance thresholds at different levels depending on the type of UCI concerned by
the NAV calculation error.




Question 15

in principle Fund Administration is not a function that is responsible for on-boarding an investor
into the Fund unless it is made explicit during the licensing of the fund by the Regulator. Since
the Fund Administrator does not promote the Fund or handle the inbound investment he/she
should not be burdened with regulatory compliance and the Fund Administrator should have no
obligation to conduct AML procedures. The regulatory compliance burden should lay with the
Fund Manager or the Fund itself if it is self-managed or it could be outsourced to a 3rd party
professional. It is our opinion that the more professionals are engaged in the servicing of a Fund
the more the checks and balances and the better the image of Cyprus as a reputable fund
jurisdiction,

Question 16

a)  With respect to the granting of fund administration licence a clarification is needed as to
whether in the case the ultimate beneficial ownership of the fund administrator and the fund
manager is the same but the two entities function completely independently, the said structure
will be eligible for licensing. The Association is of the opinion that in the case that the entities
function completely independently, the licensing should be allowed, regardless of ultimate
control. b) In addition, a clarification is needed as to
whether the scope of the proposed Law extends to offshore funds. The understanding is that the
fund administration law is applicable only to Cyprus and EU funds and does not apply to offshore
funds. c) A clarification is needed as to whether it would be feasible to outsource ancillary
functions to a Fund Administrator outside the Republic of Cyprus. d) A clarification is required
on the restrictions of the number of directorships held by the directors of the Fund Administrator.
Since the duties of a licensed Fund Administrator resemble to the duties of a licensed ASP, then
the Board of Directors of a Fund Administrator should have the same structure as an ASP, meaning

at least 2 executive directors, considering the proposition of a dual licer.ce. e) A clarification
is needed as to whether an internal lawyer would be able to provide services to the ASP and the
Fund. f) With regards to record keeping, it should be clarified

as to whether this is 5 years from the end of the business relationship.



e BDO Limited/ BDO Fund Services Limited
Cyprus

Question 1:

Yes, we consider it necessary for the further development of the Cyprus Fund Sector.

Question 2:

Yes, provided always that the Fund Managers organizational structure is appropriate for the
purpose of providing fund administration services and that this has been approved by the
appropriate authority as part of the Fund Management Licensing process.

Question 3:

Yes, provided always that:

1. They are subject to the same rules and regulations as those imposed on Cyprus regulated
Fund Administrators and that the proposed rules and regulations are no more burdensome.
2. They are prohibited from providing such services to self-managed AIFS, that are not the subject
of EU directives and which pose additional risks due to the absence of a regulated fund manager
in such funds.

Question 4:

Yes

Question 5:

Regulation of the Fund Administrator must have regard to the AIFM law and the fact that the
ultimate responsibility for the services delegated to the fund administrator remains with the Fund
Manager. As such it should be the Fund Managers responsibility to define the scope and services
it wishes to subcontract/delegate to the Fund Administrator. We do not consider it appropriate
that the CySEC should regulate the Master SLA under the proposed IFA Law.



Question 6:

The ultimate responsibility for the services provided by the Fund Administrator remains with the
Fund Manager. The Fund Manager should satisfy itself that the fund administrator has the
appropriate systems, controls and software to provide the services subcontracted/delegated to
it. The Fund Manager should properly monitor, supervise and authorize the work undertaken by
the administrator and should employ appropriate systems and procedures for that purpose. Care
should be taken not to duplicate work or cause operational inefficiencies that would result in
Cyprus becoming uncompetitive in the provision of fund management and fund administration
services. In light of the above we consider that regulation of Fund Administrators should be
limited to ensuring that:

e The administrator has the necessary expertise in providing the fund administration services;
and

e That the administrator employs appropriate software to assist in the provision of those services

Question 7:

We consider that the Fund Administrator’s license should include all services constituting Fund
Administration by Default in line with practice in other EU member States.

Question 8:

it should be noted that fund administration is presently provided by ASPs, Accounting firms and
Law firms and many provide those services via subsidiaries that have been incorporated for that
purpose and that these firms have established compliance functions that encompass the fund
administration services they offer and may or mavy not employ in-house lawyers.
Given that the administrator performs functions on behalf of the fund manager, and given the
fund manager retains responsibility for the functions delegated to the fund administrator we do
not consider that the fund administrator should need to employ an external lawyer in the case
where it is administering UCITS, AIFS or RAIFs as the administrator would be expected to seek the
directions of the Fund Manager on complex matters that may require legal expertise.
The Fund administrator should have the necessary experience and expertise to carry out its
functions and should have appropriate software and systems for that purpose. The fund manager
is under the AIFM law responsible for those functions and should itself determine that the fund
administrator has the experience, staff, systems and processes to carry out the functions it assigns
to the fund administrator having regard to its systems controls and processes that are designed
to control, supervise and monitor the functions so delegated. We understand that in the case of
self-managed AIFS, functions may be delegated to the Fund Administrator without the presence



of a regulated Fund Manager. We consider that such funds should be subject to the same
standards as are imposed on the fund managers of funds created under the EU directives.
Deficiencies in the internal management of such funds should be addressed therein and not
within the proposed IFA Law that would impose in unnecessary costs on the administration of
funds as a whole and that would make Cyprus uncompetitive in the types of funds it should be
seeking to attract.

Question 9

We do not agree and consider the designation to be not useful.We consider the designation of
“Regulated Fund Administrator” would be more useful.

Question 10

No. We consider that the designation is relevant to the AIFM, not to the fund administrator. The
fund administrator does not make investment decisions. The calculation of the NAV can rely on
valuations of assets provided by independent expert valuers for any category of assets and the
valuation basis should be approved by the Fund Manager who bears ultimate responsibility for it.

Question 11

No. We consider the professional indemnity insurance requirements to be overly excessive given
that the ultimate responsibility for functions delegated to the fund administrator remains with
the Fund Manager and the fact that the Fund Administrator does not control assets of the fund.
The proposed provisions will increase the costs of providing administration services without
benefit to investors and will price Fund Administration services out of the market.

Question 12

We consider that no additional procedures or controls can mitigate the perceived lack of
independence or potential conflict of interest that exists when providing both fund administration
(or fund management) and depositary services. Where depositary services are provided, these
should not be provided to funds that are administered/managed by the light depositary.

Question 13

Yes




Question 14

No . Of primary importance is the implementation of controls to ensure that the NAV is correctly
calculated before it is communicated to investors. Given that the ultimate responsibility for the
calculation of the NAV remains with the Fund Manager, the Fund Manager should review the NAV
calculation and approve it before it is communicated to investors.Errors should be corrected
immediately and without delay. We consider the requirement for the independent auditor to
confirm the correction of an error in the calculation of the NAV would be inefficient in this regard.

Question 15

No. We consider that this is the role of the Fund Manager and of the CySEC and introduces
unnecessary duplication, inefficiencies and cost.

Question 16

The proposed IFA Law attempts to push the burden and increase the responsibility placed on the
Fund Administrator without transferring away from the external Fund Manager any of that
responsibility which would be contrary to the AIFMD. In so doing the overall cost of managing
and administering regulated funds in Cyprus would increase without providing significant tangible
benefits and will therefore disadvantaging Cyprus’ competitive position and ability to attract
funds to the Republic.We understand this is a result of the need to impose additional controls
over the management of funds that either have no AIFM External Manager, referring to self-
managed AlFs that are outside the scope of the AIFM Directive or are managed by a CIF or Mini-
Manager. Such funds that require additional controls or regulations should be dealt with
separately as amendments of the relevant laws under which they are constituted.The one size fits
all approach increases the regulatory cost of AlFs falling under the AIFMD and reduces Cyprus
competitiveness in attracting such funds which in the long run will have a detrimental impact on
the industry and Cyprus’ reputation as a fund jurisdiction as a whole.



e Eurobank SA
Cyprus

Question 1

Avadopikd pe TO ouvnupévo Keievo tou ‘CONSULTATION PAPER ON REGULATING THE
PROVISION OF INVESTMENT FUND ADMINISTRATION SERVICES’, énwg £xeL SnpooteuBei and v
Eruwcponty Kedalawayopds Kompou, Ba Oéhape va onuewwooupe OTL Kpivetat OoKOTUUN N
enefiynon tng epunveiag twv opldpevwv oto Kelpevo tou ‘CONSULTATION PAPER ON
REGULATING THE PROVISION OF INVESTMENT FUND ADMINISTRATION SERVICES’, Onw¢ €xeL
dnpootevBel and v Emponry Kedbahawayopdc KOmpou kat to omoio cival oe Stabwacic
dlaBoudeuong, evoiel 16iwg Tou opLopoy TG «etaupeia Sloiknong OLE tg EE» we etatpeia mou
ovotabnke kai Aeroupyel SuvapeL VoUoBETIKWY 1} pUBLLGTIKWV KavOVWY GAAOU KPATOUC puéAouC
mou puBuiler tnv extédeon Aettoupyuov Sioiknong OZE». Oewpolpe ot Ba mpémel va
dLeukpwvioBei otL Sev anawteitan n unnpecia Soiknong OZE va Mapéxetal AMOKAEIOTIKA arnd
etaupeia L6100 okomou, aAAd CUUDWVA LE TIG TIEPLTTWOELS iv. Kat vi. (ogA. 12 4pBpo 2.2.1.) thv
€v Adyw unnpecia kat UTS To TMAQIOLO LOXVOG TOU VEOU VOUOU Ba UIopolv va Thv Tapéxouv
HETAEL AAAWV KaL TUOTWTKA LBpUpata evidg E.E..

Question 2 - 16
N/A




e PwC Fund Services Ltd

Cyprus

Question 1

We do agree that Fund Administration must become a licensed activity. This will ensure that the
licensed Fund Administrators have the necessary skill, people, systems, controls and business
continuity arrangements in place to ensure the quality of the offered service in providing support
to the management team in the administration of the assigned funds. A licensed independent
Fund Administrator will also further raise investors and stakeholders confidence.

Question 2

Yes, we agree with CySEC’s proposal to fully exempt locally licensed AIFMs and AIFMs passporting
their operations in Cyprus from any requirements under the Proposed IFA Law. We further note
that whereby such AIFMs decide to outsource the Fund Administration function of locally
managed licensed UCls, the outsourcing shall be restricted to only local licensed Fund
Administrators (in line with other mature Fund jurisdictions, i.e. Luxembourg).

Question 3

We do not agree. We suggest that local UCI may only be administered by local licensed Fund
Administrators in line with other mature fund jurisdictions. This barrier of entry will give some
space to local Fund Administrators to invest/grow. Non-local administrators may establish a
licensed local fund administrator or establish a cooperation with a local licensed fund
administrator.

Question 4

We do agree with CySEC’s view that ASPs are one of the cases where the dual activity by Fund
Administrators may be justified under the proposed IFA Law. ASPs that wish to be regulated as
Fund Administrators must apply for this license and be also regulated by CySEC for this function
(in addition to current ICPAC and Bar Association ASP Regulztors). Ideally, separate entities should
be established in order for CySEC to be able to effectively monitor the Fund Administrator’s
license based on the criteria set in the law (i.e. minimum capital requirements, fund accounting
systems etc.).



Question 5

We appreciate the fact that the requirements for the provision of fund administration services
may differ depending on the type of UCI, investors, frequency of NAV computations and
investment strategies employed but we do not agree with CySEC’s proposal for a bespoke regime
as regards the Administrator’s scope of license. Instead, each licensed Fund Administrator shall
be allowed to internally assess its ability to provide services to any type of UCI. The Fund Manager,
who will outsource this function to the Fund Administrator will be the party to assess the Fund
Administrator’s expertise, track-record and resolve on whether to appoint it or not. We do agree
on the production of a Master SLA by way of a three-party Fund Administration Agreement,
between the UCI, Fund Manager and Fund Administrator. Within, the services, business
continuity/disaster recovery arrangements and proper flow of instructions and approvals in
relation to work-flows shall be clearly identified.

Question 6

We do agree that a licensed Fund Administrator must have a specialized technology
platform/system in place to offer Fund Administration services. Internationally recognized
processes and procedures should also be in place — this can be achieved by obtaining the ISAE
3402 (International Standard on Assurance Engagements) certification which is well recognized.

Question 7

We believe that all services constituting Fund Administration should be covered by the Fund
Administrator’s license as per international practises and the Fund Administrator is accountable
for the whole cycle of the services offered.

Question 8

Considering the associated regulatory costs, regulatory compliance should be allowed to be
established both in-house and outsourced so as to allow licensed Fund Administrators to lower
this cost and/or share the related costs with other Group companies.In relation to the legal
function, it may only be outsourced within the Group or to a third party (assuming that the
delegate is regulated by the Bar Association).

Question 9

We do not agree with the proposal of using this designation - We consider that the Fund
Administrator should be independent to the External Manager and the Fund for which it provides




services to - We consider it to be irrelevant whether a Fund Administrator is affiliated with a Group
that does not provide services to the External Manager and the Fund.

Question 10

We do not agree with the proposal of using such designations nor the proposed bespoke scope
of a Fund Administrator’s license.

Question 11

We do agree with the requirement of a Professional indemnity insurance and with minimum
capital requirements proposed. We also agree with the proposed business continuity
arrangements that should be in place.

Question 12

We do not agree with this provision as it creates complications, additional risks, capital
requirements and possible independence issues.

Question 13

We do not agree with this recommendation whereby a Licensed Fund Administrator can act as
an eligible external valuer of the financial assets of a UCI it administers. The valuer should be an
independent party which possesses the relevant knowledge and experience to undertake the
needed valuations. This may further give rise to conflicts of interest whereby the remuneration
of the Fund Administrator is variable and based on the Fund’s AuM or GAV/NAV.

Question 14

We agree with the provisions in relation to rectification of errors in the NAV calculation process.
This will ensure a uniform/consistent approach in rectifying such errors and informing the
relevant stakeholders accordingly. The responsibility in relation to the ongoing monitoring and
any rectification of errors should be borne by the External Manager in case of an externally
managed UCI or the UCl itself in case of internally managed.



Question 15

We believe that this requirement imposes unjustified responsibility on the Fund Administrator.
Upon the set-up of the Fund it is the duty of the Fund Manager or internally managed Fund to
ensure that appropriate legal advice is sought while preparing the offering documents. The Fund
Administrator should not be required to provide such verification but only verify that it has the
capabilities to implement the processes described in the Fund documentation [e.g
subscription/redemption process, notifications to investors and NAV calculation timelines as an
example).We propose instead of implementing a compulsory legal yearly review of the UCl’s
offering documentation to ensure ongoing compliance with applicable laws, regulations and
circulars.

Question 16

Additional concern/ further clarifications needed:1. Section 3.2.6 This section is too generic —
What are the appropriate systems and controls — an outline is needed. Will ISAE 4300 and/or
4302 cover us? Also, what is considered appropriate software? Does it have to be specialized for
funds? Or a simple accounting system will suffice? Will this system be assessed from the Regulator
as part of the Fund Administrators’ licensing process? 2. Section 3.2.2 This section states that
Fund Administrators will be responsible for monitoring liquidity risk and undertake stress testing.
Such responsibilities shall remain with the Fund Manager.



e Royal Pine & Associates Limited
Cyprus

Introduction:

We, the undersigned, Royal Pine & Associates Limited, a company inccrporated under the laws
of the Republic of Cyprus, with registration number HE 351060, being a licensed provider of
administrative services by the Institute of Certified Public Accountants of Cyprus (ICPAC), with
certificate number E769/F/2016, wish to provide the following comments and/or suggestions
subject to the review and consideration of the Consultation Paper:

Question 1:

Yes, as this would codify a sound business practice for all providers offering Fund Administration
services and will strengthen the industry through the introduction of proven business and
compliance standards.

Question 2

Yes, provided however that any potential conflicts of interest are clearly dealt with, adequately
by the Fund Managers who undertake the fund administration function.

Question 3

Yes, provided, however, that a notification and proof of license are submitted to CySEC before
such entities are appointed as Fund Administrators for Cyprus UCls.

Question 4

Yes, assuming that the other two competent authorities (i.e. ICPAC and the Cyprus Bar
Association) are in agreement.

Question 5

Yes



Question 6

Yes given that the investment strategy and objective of certain UCIs (frequency of
subscriptions/redemptions, types of assets etc) render the implementation of a specialized
software necessary.

Question 7

We are of the opinion that the scope of a Fund Administrator’s license should include all services,
constituting Fund Administration by default. Providing approval of a single service should take
into consideration potential delays, complications and miscommunication between the parties
undertaking each function separately. For example, when the Fund accounting is performed by a
different licensed person to the Transfer agent, potential practical difficulties arise, namely on
communication and cooperation (who is ultimately responsible).If Fund Administration Services
are divided into Registrar & Transfer Agent, Domiciliation Agent and Fund Accounting, then
internal processes and legal requirements will be necessary to enable timely discharge of
different duties. For example, identifying the ultimately responsible licensed person, setting
reporting “hierarchies” and so on, which will constitute the whole process unnecessarily
complicated.

Question 8

Yes, the regulatory compliance function as well as the function of the designated lawyer
consultant may be outsourced and coincide under the principle of proportionality.

Question 9

Yes

Question 10

No. We believe that the designation and distinction as Independent Fund Administrator is
adequate.

Question 11

The opening and management of bank accounts and the safekeeping of financial instruments are
activities regulated by the ASP Law (section 4 (b)) and no minimum capital requirements apply



under the ASP Law, while a fixed capital of EUR 125,000 is required for the provision of these
services under the IFA Law. We are of the opinion that this provides a window for a Fund
Administrator to choose to exclude the ancillary service of bank account opening and cash
management from its license in order to avoid the capital requirement of EUR 125,000, and
provide this service via an affiliated licensed ASP.

Question 12

We are of the opinion that the custodian activity shall be separated from the Fund Administration
function, to ensure independence, accuracy and investor protection.

Question 13

No. Valuation of assets should be performed by external and independent valuers to avoid
conflicts of interest. We strongly believe that in order to establish Cyprus as a global fund hub;
investor security is paramount and this may be demonstrated and achieved via strong provisions
on independence and accuracy of the Fund administration function.

Question 14

We agree and additiona_lly suggest that any error rectification occurred during NAV calculation
must be communicated to the investors where certain set monetary thresholds are exceeded. In
addition, we believe that the second NAV calculation should he performed within a set timeframe
following error detection.Another issue for consideration on the aforesaid provisions, is the
treatment of any subscriptions and redemptions made based on the incorrect NAV calculation.

Question 15

Although such review could potentially enhance investor protection, it is the ultimate liability of
the UCl itself (where internally managed) or its external manager (where externally managed) to
ensure compliance of the UCI’s offering documents with applicable laws. Such review could also
give rise to potential conflicts of interest between the Fund Administrator and UCl/external
manager (whichever applicable).



Question 16

We are of the opinion that the following may be further considered:
1. Since the duties of a licensed Fund Administrator resemble to the duties of a licensed ASP, then
the board of directors of a Fund Administrator should have the same structure as an ASP, meaning
at least 2 executive directors. 2. The term
“significant” Licensed Fund Administration should be defined in paragraph 11(6) of the proposed
IFA law to avoid any misinterpretations. We also suggest that thresholds are put in place.

3. When a new company is incorporated with the aim of providing only Fund Administration
services, then, in addition to the reporting requirements mentioned in paragraphs 32(1) and
33(1), reports from the internal audit, regulatory compliance and AML compliance functions
should be submitted to CySEC.

4. The companies that are currently offering fund administration services and do not form part of
a financial services group, should be given a grace period of 12 months from the publication of
the IFA law in the official Gazette to prepare, submit and receive CySEC’s approval to offer the
said services.




o ICPAC Funds Committee
Cyprus

Introduction
Points of Concern

1. Exemption of entities licensed for fund administration as well as sub-AIFMs established in
other EU jurisdictions -Point 3;

2. Bespoke licencing based on Asset Classes -Point 5;

3. Bespoke Licensing for services (tick-the box framework)-Point 7;
4. Capital Requirements-Point 11;

5. External Valuator Function -Point 13;

6. Verification by the Fund Administrator of compliance of the UCI’s offering documentation -
Point 15;

7. Other matters -Point 16;

Question 1

Yes, we agree.

The role of Fund Administrators in supporting the running and management of the undertakings
for collective investment (UCI/Fund) is important. Indeed, they essentially do all the back office
financial paperwork (particularly with regards to applications for subscription and redemptions
as well as transfers) and support the investment team in the administration of the assigned Funds.
As such regulating the activity will minimise risk and optimise governance and control over the
Funds. The appointment of a third-party entity to carry this function
is common practice in all fund’s jurisdictions and the independency conferred from the fund
Manager /internally managed fund is viewed positively by investors.

Question 2
Yes, we agree provided the EU Fund Manager is authorised under the European AIFMD or UCITS
framework. Indeed, as this relate to sub-AIFMs, the regimes

may be very from jurisdiction to jurisdiction. It will be difficult to assess the equivalent status of
the licensing requirements abroad which may open the door to arbitrage. Also, allowing any
entity licensed for Fund Management in another EU Member State to provide Fund
Administration Services to a Cyprus fund may defeat the purpose of the draft law.



Finally, we consider in line with point (3) below that delegation by an EU Fund Manager under
the AIFMD or UCITS framework should only be allowed to a Cyprus Fund Administrator.

Question 3

No we do not agree.

The fund administration framework may be very different from jurisdiction to jurisdiction. It will
also be difficult to assess the equivalent status of the licensing requirements abroad which may
open the door to arbitrage.In addition, having the Fund Administrator in Cyprus will allow for
better prudential supervision by CySEC. We consider that inspection will be difficult if both the
Fund Manager and Fund Administrator are located outside Cyprus. If we look at Luxembourg’s
framework the requirement is for Funds established in Luxembourg to have their central
administration in Luxembourg. We also note that the practice up to now is for Cyprus
incorporated Funds to appoint local Fund Administrators which is accepted by investors.

Question 4

We recognise Fund Administration as a profession similar to that of the ASP’s but with the need
of specialised knowledge and technology platform to support the processes and procedures.
Hence, we agree that any ASP wishing to be regulated as a Fund Administrator must apply for this
license and be regulated for this function under CySEC separately from their ASP operations. If
we look at the current practice, we note that Fund Administration services are provided in a
number of cases by affiliate entities of ASP regulated entities.Further we highlight that there are
entities providing ASP services currently regulated by ICPAC (and Cyprus BAR) and exempted from
the ASP Law. In such a case it is understood that such an entity should establish a separate
company under the draft law in order to be able to provide Fund Administration services. As
opposed to an ASP licensed entity which will be able to obtain a dual license.

Question 5

We agree that the requirements for the provision of such services will differ depending among
other on the type of the Fund [closed/open-ended], targeted investors [retail/professional] and
investment strategy [liquid/illiquid]. Indeed, the frequency of dealings
[subscriptions/redemptions] and thus NAV calculation will require a different amount of work,
capabilities, and systems. However, whether this shall require
the establishment of a bespoke regime (e.g. for Private Equity, Hedge funds; UCITS etc.) needs to
be thoroughly considered as to what it entails compared to other jurisdictions so as to remain




competitive. We assume that the Master SLA is referring to the Fund Administration Agreement.
This in practice is established as a tripartite agreement between the Fund, the Fund Manager (as
appropriate) and the Fund Administrator that prescribes the services and any business continuity
/ disaster recovery arrangements in place.

Question 6

We strongly suggest that a licensed administrator must have the technology platform and the
internationally recognised processes and procedures in place to offer Fund Administration
Services. These processes and Procedures can obtain certification like the ISA 3402 that is well
recognised in the international fund administration industry. We agree
that appropriate systems and controls shall be in place but we need to understand:

* How Appropriateness would be measured in the context of the Clientele and the underlying
investment strategies of the Fund?

- What is a relevant software? (Specialised platform Vs MS EXCEL)

- Will CySEC check systems to grant license?

Question 7

No we do not agree.

Our understanding is that the rationale of the law is to regulate certain activities currently not
covered by any law to provide more comfort to Investors. It is suggested to have
one authorisation as opposed to a tick the box application which allows to perform any of the
core services to be defined for the purpose of the specific law under the general term Fund
Administration.

Please refer to the relevant Fund Administration framework in Malta where the fund
administration services have been consolidated in the legislation, split between core and ancillary
services. “INVESTMENT SERVICES RULES FOR RECOGNISED PERSONS Part A.I: RECOGNISED FUND
ADMINISTRATORS

https://www.mfsa.mt/wp-content/uploads/2019/01/2—ISR—Recognised-Persons-Pa rt-Al-
21_03_2014.pdf “

As this relate to the services falling under the term “fund administration services” please note:
We agree that accounting services when offered to Funds are to be regulated under the new
IFA Law provided that the competency of employees offering the service is established with
specific criteria such as professional qualifications demonstrating the kncwledge and experience
on International Financial Reporting Standards. Legal services



(NAPAPTHMA 1 “URnpecieq yla TNV QVILUETWIION {NTNUATWV vopkig duong”’) are already
regulated by the Cyprus Bar Association, making its additional licensing unnecessary for the
present purposes of the law. Further the “legal” services referred to are to be provided by lawyers
registered with the Cyprus Bar Association "practicing law" in accordance with provisions of Mepi
Awnyopwv Nopog Ked. 2 after their contractual engagement with the Fund Manager/ Internally
Managed Fund and which names are provided to CySEC during the fund’s application and also
appear in the Prospectus of the Fund. As this
relate to the ancillary service of “opening and management of bank accounts” we understand
that such activity becomes a regulated activity when specifically provided to Funds falling
exclusively under the scope of the draft law. Please refer to section 4(2) of the ASP Law which
reads “ in case any of the administrative services are services that need a license according to [..]
or other law, the provider of these services is obliged to obtain a license according to the
respective applicable law [..]”As such under this section an ASP as well as entities with
professional registration with the ICPAC or the Cyprus BAR may only offer such services to “Funds”
under the draft law as ancillary services under a Fund Administrator’s license, thus requiring
additional capital requirements. @ The service regulatory
compliance monitoring (Mapaptnua 1 «£Aeyog NG THPNONG TOU EKACTOTE LOXUOVTOG
kavovioTkoU TAauaiou») is undertaken by the appointed compliance Officer (as appropriate).
For the valuation services please see our comments under point (13) below.
More generally, it should be clarified whether the services listed under Annex | and Il fall under
the exclusive scope of the draft law WHEN OFFERED TO FUNDS by an entity other than the
appointed Fund Manager or internally-managed fund [e.g. Fund accounting may only be provided
by an entity regulated as Fund Administrator ? However, this would not be adequate for valuation
and legal services among other].

Question 8

It is believed that both options should be possible. It should be though important to be able to
rely on the principle of proportionality and combine the function with for e.g. the AML function
where appropriate. Following our response on question 7, the Legal service should not be carried
out by the Fund Administrator.

Question 9

The purpose of such a distinction is not clear. Even if not independent the main issue is that of
the Fund Administrator having appropriate expertise in the relevant fields and systems to
properly provide the relevant services for the protection of investors. Even if the Fund




administrator is a member of a financial group, the relevant processes shall be in place to mitigate
possible conflicts of interest and ensure independency of the function.

Question 10

Again, it is not clear what is the purpose of the above distinction. We have not seen such a
distinction in other Fund jurisdictions. We believe that the fund administrators license should
NOT be linked to the Asset Classes of the fund administered.We further believe that even though
CySEC shall, when approving the appointment of the Fund Administrator for a particular Fund,
verify that it has the relevant capabilities in relation to the said Fund offering terms, however it is
not necessary to introduce specific limitations in the name. This will leave flexibility for future
changes in the scope of services rendered by already authorised Fund Administrators. For
example, this will have an impact when a Fund administrator initiates its authorisation as a PE
Fund administrator and subsequently will get the approval for Hedge Fund strategies. In such a
case, it will have to apply to the registrar for a change of name and this adds additional
bureaucratical procedures as well additional authorisation procedures.

Question 11

Fixed capital: We agree on the imposition of capital requirements on Fund Administrators, but we
need to take into consideration that AIFM’s capital and own funds are in place for the assets under
administration. Professional Indemnity Insurance: We agree with the requirement of a
Professional Indemnity Insurance. Pre-calculated business continuity cost (BCC): With regard to
the “pre-calculated business continuity cost” we note that this “term” is mentioned on page 19
of the CP under §3.2.9 and aims to replace the ongoing capital adequacy requirements. We
further note though that section 17 (1) of the said draft mentions «i§wx kepdAawa” which is not
consistent with the suggested introduction of the BCC. We believe that it should be indeed
appropriate to add such references in the draft law to ensure relevant protection for investors
and specifically mention the basis for calculation of such

Question 12

Yes we agree. This will render the regime very competitive and develop business from abroad
such as third country jurisdiction marketing their Funds in the EU. This will further give additional
solutions to several cases in relation to Funds that invest in assets other than financial instruments
held in custody.



Question 13

Yes we agree with the main concept of possible delegation of the Valuation function to the Fund
Administrator. However, we need to carefully consider the following: i
the particular asset classes that can be under a Fund Structure: 1
Listed securities — Value from a 3rd Party provider e.g. Bloomberg, Reuters etc

2. Private Equity — Valuation from a specialised/ Auditor in the country of the target investment
3. Real Estate — Valuation by a RICS certified professional
4. Specialised assets (Ships, Art, etc) - Valuation by a specialist in each respective field.

As such depending on the type and location of the assets, the valuation requires a particular
expertise [points 2-4 above]. The Cyprus market currently comprises of Private Equity and Real
Estate Funds mainly. Valuation services in these areas are not and we believe may not be offered
by Cyprus Fund Administrators as this shall require employment of personnel capable of assessing
the reports/opinions received by various appointed third party consultants/advisors (depending
on the asset class) in order to provide the final valuation. This will prove costly.
The fund Manager will be in a better position to review and vet valuation reports or valuation
models (including valuation inputs) received from a qualified third-party adviser. Examples for a
sensible review process may include: e check for factual correctness
of valuation inputs;

¢ assess if assumptions are reasonable in the current environment;
« assess if a valuation technique is appropriate under given circumstances;
« check if the personnel effectively carrying out the valuation has relevant qualifications; and

e check if other relevant factors may have occurred that may have a material effect on the
valuation.

(ii) The common practice is for the valuation service is to be performed by appointed External
Valuers appointed by the Fund Manager who already need to comply with certain rules under
professional  regulations under applicable laws in the relevant jurisdictions.
(iii) Finally, it is deemed more appropriate as the Fund Manager is responsible for the
appointment of any external consultant/advisor (where required to assist in the assessment of
the value of the assets) in lieu of the Fund Administrator.

Question 14

We agree. It is essential to have such provisions in place to ensure legal certainty Please refer to
Luxembourg regime and CSSF circular




(https://www.cssf.lu/wp-
content/upIoads/ﬁIes/Lois_regIements/CircuIaires/Hors_bIanchiment__terrorisme/cssf02_77eng
.pdf) as well as Ireland regime and Central Banks CP (httpe://www.centralbank.ie/docs/default-
source/publications/consuItation—papers/cp130/cp130-treetment-correction-and—redress—of—
errors-in-investment-funds.pdf?sfvrsn=>5

Question 15

We believe that this requirement imposes unjustified responsibility on the Fund Administrator.
Upon the set-up of the Fund it is the duty of the Fund Manager or internally managed Fund to
ensure that appropriate legal advice is sought while preparing the offering documents. The Fund
Administrator should not be required to provide such verification but only verify that it has the
capabilities to implement the processes described in the Fund documentation [e.g
subscription/redemption process, notifications to investors and NAV calculation timelines as an
example).

Question 16

We note the following points from the review of the Consultation Paper:
1. Liquidity Management — Further clarification is needed on the rationale for inclusion of
Liquidity Management provisions (art. 12.3 (b)). We see these kinds of provisions in jurisdictions
which are geared towards servicing highly liquid UCITS Funds (like Ireland).
2. Sub-delegation of Fund Admin- Fund Administration functions should not be allowed to be sub-
delegated as this should be a responsibility of the Fund Manager. A group can utilise group online
resources e.g. Technology platform, but funds serviced from Cyprus should be supported by
resources in Cyprus. 3. Reporting requirements: The
reporting requirements towards CySEC and in relation to the audited FS (art 32 and 33) are strict
and they are in line with public companies with much heavier regulation. We do not see the need
to have audited FS and annual report to CySEC ready as close as 4 months after the year end, as
this adds unnecessary pressure to the Fund Admin and its auditor during a very busy period for
both. Suggestion: A period of 6 to 8 months after the year end is much more reasonable. 4. Mini
Managers in Cyprus- It is understood that mini managers are exempt from this legislation? This
means that such an entity is able to provide Fund administration services to Funds for which they
are not appointed as Fund Manager. Please confirm.



e Alter Domus (Cyprus) Ltd
Cyprus

Introduction

Thank you for providing Alter Domus with the opportunity to comment on the draft legislation.
We completely support your efforts in developing the full scope of Cyprus’ fund administration
services into a fully regulated function. Alter Domus shares this objective
as we strive to contribute to transforming Cyprus into a robust fund jurisdiction with a supervised
regulatory environment to assist in gaining the trust of investors and foreign fund managers.
Alter Domus Cyprus is part of the global Alter Domus Group, consisting of more than 3,300
employees operating out of 36 offices in 21 countries. Alter Domus currently administers more
than $1.3 trillion in assets as a leading provider of fund administration, debt capital markets, and
corporate services for the alternative investment industry. ' Alter Domus
(Cyprus) Limited has existed as an approved ASP (Administrative Service Provider) since 26 May
2014 under the license number: 65/196. Based on our expertise as a global fund administrator
and experience gained from managing a client portfolio consisting of a wide variety of regulated
AlFs, we believe that the proposed IFA Law will enhance Cyprus’ fund industry by making it more
attractive and competitive. We at Alter Domus, as part
of a global group with a strong presence in many established jurisdictions such as Luxemburg and
Ireland, would like to present our comments on some of the questions addressed by CySEC.

Question 1 —6: N/A

Question 7:

We strongly believe that it is essential for the license to include all services constituting fund
administration by default. Based on our experience and what we see in other Alter Domus offices
globally, the three core tasks performed by a fund administrator are: - Fund accounting,
financial reporting and Net Asset Valuation (NAV)

- Registry and Transfer Agency (TA)
- Investor communication, regulatory reporting and compliance

The introduction of a bespoke regime and the splitting of services would create undue delays,
operational issues and risk of error as it would require communication and sharing of information
and values between the company performing the accounting and the company performing the
TA services. When all the steps in the process are carried out by the fund administrator, the risk
of error is minimized. For example, the correct NAV is considered and incorporated in the



calculation for all subscriptions and redemptions, and so there is no need to perform tasks such
as recalculations twice. The responsibility for any mistake therefore falls on the fund
administrator alone. In our view, the fund managers must
delegate all the above listed services to a single fund administrator. The appointed fund
administrator should not be able to further sub-delegate any of these services to other fund
administrators.

Question 8 —9: N/A

Question 10:

We do not agree with these designations. We understand that this is not aligned with other
reputable fund jurisdictions.

Questions 11 —12: N/A

Question 13:

We strongly disagree with the concept of a fund administrator offering valuation services on the
basis that the administrator’s independence may be impaired. The remuneration of the
administrator is often based on the performance and AuM of the fund and therefore a conflict of
interest can arise. Valuations should be performed by an independent professional valuer. This is
also in line with the practice in other reputable jurisdictions.

Question 14 — 15: N/A

Question 16:

The proposed IFA Law requires one independent director to be part of the board of directors. We
do not believe that an independent director would add value to the board of Alter Domus. As a
global fund administrator, Alter Domus is excellently positioned with the needed expertise and
knowledge to perform its duties. We build on our global network, which includes offices in other
regulated jurisdictions such as Luxembourg and Ireland, to supplement our expertise and
operations where needed. Furthermore, as a subsidiary of Alter Domus Luxembourg, we have the
internal controls and procedures in place that are compliant with an existing regulated
jurisdiction.



We remain at your disposal for any clarifications you may require regarding the responses above
and we can make ourselves available for a meeting at short notice in case we can assist further.
Meanwhile, we look forward to the finalization of the proposed IFA Law and to its enactment in

the near future.




e CIFA Fund Admin Committee
Cyprus

Introduction

The Committee welcomes the Consultation Paper and tne draft legislation as a step in the
direction of establishing and regulating the important function of the Fund Administrator. The
required legislation is needed to allow entry and operation =0 regulated Fund Administrators only
and for such regulated Fund Administrators to function efficiently, using best industry standards
whilst ensuring that Cyprus as a jurisdiction remains competitive. The proposed Consultation
Paper is seen to take matters in the right direction, however a number of points of concern are
raised here that need to be addressed and considered in the Draft legislation. These points of
concern listed below are also linked to the specific questions on the Consultation Paper., We are
of the opinion that, if such points are not addressed appropriately, they may potentially invalidate
the whole attempt of regulating the Fund Administrators profession and create unnecessary

burden on this new industry. Points
of Concern: The below are the points of concern. Each of the points is analysed in the specific
question it relates to 1.Licencing
based on Asset Classes i.e. Point 7;
2.Bespoke Licensing i.e. Point 7; 3.
External Valuator Function i.e. Point 13;
4.Capital Requirementsi.e. Point 11; 5.Risk
Management Function i.e. Point 16;
6. Liquidity Management Responsibilities i.e. Point 16;
7.Board of Directorss i.e. Point 16;

8. Sub-Delegation of Fund Administrators Duties i.e. Point 15.

Areas that need clarification:

1.Mini Managers-Are mini managers exempt from this legislation?
2.ASP's-Addressed in point 4 below

Suggestions: We suggest the following: 1.The
Draft Legislation is reviewed by the Legal Committe of CIFA;
2.CIFA liaises with ICPAC and the BAR Association to identify any other areas of concern;
3. CIFA Board of Directors use a comparison table with key competing jurisdictions to ensure that
Cyprus remains competitive after the proposed legislation.



Question 1

We agree that Fund Administration must become a licensed activity. We further highlight though
that the proposed legislation must ensure that:

¢ It licenses only entities that are capable and committed to act as licensed Fund Administrators

* It ensures that fund administration resources are created/ relocated to Cyprus to ensure that
the Cyprus sector is built correctly

¢ It must NOT be too cumbersome in a way that would make Cyprus uncompetitive
* Direct Fund Administrators to the use of Technology and Best Practice Processes and Procedures
to be able to compete with other international jurisdictions

Question 2:

We agree with the proposal of excluding existing licensed AIFMs and AIFMs passporting their
operations to Cyprus. CIFA Legal committee to check if CySEC can be stricter on the passporting
provisions of the AIFMD without violating them. If this is possible then the recommendation is
for CySEC to ensure that the AIFM presents appropriate systems to perform the Fund Admin

operations. AlFMs
and Fund Administrators should be checked by CySEC for the appropriateness of their systems in
providing Fund Admin Services The

appropriateness of the system and any element regarding this aspect, is suggested to be
articulated through a CySEC Directive, rather than within the Fund Administration Law itself for
practical reasons.

Question 3:

We do NOT agree with passporting of the Fund Admin function from other jurisdictions.
International Fund Administrators should establish local presence and apply for the same license
as the local fund administrators.

We do not see this a barrier to entry for international Fund Admin companies as the costs of the

licensing requirements are not significant for such providers.
Further, we see that this measure is needed to allow the space for the local Fund Administrators
to invest and grow within this new profession.

Cyprus has a big pool of professionals (Fin Services, Lawyers and Accountants) to draw upon and
we should have this barrier to entry to ensure employment of own country resources. This barrier
to foreign Fund Administrators is in place in fund jurisdictions like Malta, Luxembourg, Ireland
and Singapore




Question 4

We recognise Fund Administration as a profession similar to that of the ASP’s but with the need
of specialised knowledge and technology platform to support the processes and procedures.
Hence, any ASP wishing to be regulated as a Fund Administrator must apply for this license.
A Fund Administrator- licenced entity should be formed as a separate legal entity with the
exclusive purpose of providing fund administration services under the fund administration law
(etawpeia amokAelotikoy okomou). This is also sensible from a VAT point of view.
Further we highlight that there are ASP’s currently regulated by ICPAC and the Cyprus BAR, rather
than by CySEC. Hence if any of these ASP’s wish to become Fund Administrators, they will be
regulated for this function under CySEC separately from their ASP operations and by applying
through a different legal entity.

Question 5

We do not agree with the proposed Bespoke regime.
The fund administrators license should NOT be linked to the Asset Classes of the fund
administered.

Further the Fund administrator duties should NOT be split 2etween fund administrators.

Finally, sub delegation of Fund Administrator duties from one administrator to another should
NOT be allowed.

In extreme cases, where a second administrator needs to be appointed ( eg to handle a special
class of shareholders), then this should be a decision of the fund manager and not the fund
administrator. We assume that Master
SLA is referring to Fund Administration Agreement. This in practice is a tripartite agreement
between the Fund, the Fund Manager and the Fund Administrator that prescribes the services
and any business continuity / disaster recovery arrangements in place.

Question 6

We strongly suggest that a licensed administrator must have the technology platform
and the internationally recognised processes and procedures in place to offer Fund
Administration Services. These processes and Procedures can obtain certification like the ISA
3402 that is well recognised in the international fund administration industry.

It is also important to highlight that from a legal point of view, referring to a specific
model/certification within a legislation is not recommended and is not ‘politically correct’. Such
references to models/certifications may be made in circulars and provided that they are
construed as a reference to standards: example “ISA 3402 or of equivalent standards



certification.” We agree that appropriate
systems and controls in place but we need to understand:

e How Appropriateness would be measured?
e What is a relevant software? (Specialised platform Vs MS EXCEL)

* Will CySEC check systems to grand license?

Question 7

We do not agree with the proposed Bespoke regime. The introduction of a bespoke regime as
regards the specific Fund Administration services to be offered is not recommended. An AIFMD-

like model is suggested (depending on complexity).
The fund administrators license should NOT be split to activities but rather should include all
services constituting Fund Administration by default.

Further the Fund administrator duties should NOT be split between fund administrators.
Finally sub delegation of Fund Administrator duties from one administrator to another should
NOT be allowed.

In extreme cases, where a second administrator needs to be appointed { eg to handle a special
class of shareholders), then this should be a decision of the fund manager and not the fund
administrator.

Question 8
It should be highlighted that the client of the Fund Administrator is the Fund Manager or the Fund
(not the Investors). We suggest

that regulatory compliance should be met in a combination of inhouse/Group resources and
Outsourced resources, i.e. both options should be possible based on the principle of
proportionality. The key Regulatory functions identified are the following:
e AML Officer: It can be Internal but ok to be Parttime /shared with other group companies;

e Regulatory Compliance of Fund Admin -(i.e. are you in breach with law / directives) To be able
to outsourced;

¢ AML and Regulatory Compliance- This can be covered by the same person;

e Full Compliance of Fund -Service: This is a responsibility of the Fund Manager, and it shouid
remain in the hands of the Fund Manager. Further, there must be a clear line in terms of the
duties of the Fund Administrator providing information to the Fund Manager responsible for the
Risk Management and Regulatory Compliance of the fund. That is to say that the legislation
should clarify that the responsibility of the risk management function and regulatory compliance




function still remain with the fund manager and is not assumed/pushed by the fund
administrator. We are of the opinion that such provisions should be removed so as to
remain competitive and relevant with the international practices of fund administration.
In addition, it must be emphasised that legal services should not fall under the Fund
Administration Law and should not be carried out by the fund administrator. Legal Services should
only be carried out by a licensed practicing advocates registered with the Cyprus Bar Association
and regulated by the Advocate’s Law (Nept Aiknyépwv Nouoc).

Question 9

We do not agree with having a designation “Independent Fund Administrator”.
We consider such designation to be redundant and in some cases not accurate e.g. A fund
administration company not meeting the criteria of the draft legislation to be designated as
“independent” due to the fact that it is part of a financial group, however it remains independent
as a service provider towards its clients (not having closed links with the fund manager, fund and
other service providers of the fund

Question 10

We do not agree with the proposed Bespoke regime. The fund administrators license should NOT
be linked to the Asset Classes of the fund administered. We do not agree with these designations.
The Regulator should check the fund administrator’s systems, procedures

etc etc based on the fund administrators clientele.

Question 11

The Board of Directors and the Legal Committee expressed the following views: (a) With respect
to the fixed capital requirement: The fixed capital requirement of EUR 50K is fit for purpose. The
amount of EUR125K fixed capital requirement is excessive.

(b) With respect to the professional indemnity insurance requirement: A professional indemnity
insurance requirement should be in place along with the EUR 50K fixed capital requirement.

(c) With respect to business continuity: A business continuity plan should be in place but not
business continuity reserves.

A number of members of the Fund Administration Committee and some members of the Board
of Directors expressed the following view:(a) General Comment: We note that the current
proposal for a combination of all three (a) Capital EURO 50K or EURO 125K (b) Professional
Indemnity (c) Business Continuity reserve is way too excessive and will become a show-stopper

T4
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barrier to entry to this new industry in Cyprus. We agree for the provisions of adequate coverage
of Professional Indemnity Insurance and consider the need for a business continuity reserve
redundant. We set out the comments for the capital requirement below

(b) With respect to the fixed capital requirement: If the EURO 50,000 Capital requirements are
applied, then the Fund Administrator should be able to use these funds for acquiring assets and
financing operations — ie not be a bank deposit. We consider any blocked amounts in the form of
blocked capital an unnecessary burden that does not assist in any way in the purpose of this
legislation. The option of the amount of EUR 125K capital requirement is rejected as this amount
is considered as excessive and redundant based on the above general comment.

(c} With respect to Professional Indemnity Insurance: We agree with the requirement of a
Professional Indemnity Insurance.

(d) Business Continuity: We do not agree with having any funds blocked as business continuity
reserve. Based on international practice, under the Fund Administration agreement, the data of
specific client belong to the fund manager and in case of anything going wrong with the
administrator

the fund manager can step in / delegate new to a new service provider.

We consider the concept of adequate disaster recovery plan in place to be more relevant given
the nature of work of the fund administrator.

Question 12
We agree with the proposal. We need to understand the additional requirements -special
legislation in place for Light depositary?

We consider that this will be part of an additional licensing and not part of the core fund
administrator licensing

Question 13

We do NOT agree with the concept of a Fund Administrator acting as the EXTERNAL VALUER of
the fund. In many cases the remuneration of the fund administrator is based on the AUM of the

fund- Conflict of interest. This is not the
practice in other International Jurisdictions If we consider the asset classes that can be under a
Fund Structure: 1. Listed securities —

Value from a 3rd Party provider eg Bloomberg, Reuters etc
2. Private Equity — Valuation from a specialised/ Auditor in the country of the target investment

3. Real Estate — Valuation by a RICS certified professional




4. Specialised assets (Ships, Art, etc) — Valuation by a specialist in each respective field.

We see that the Fund Administrator can assist the Fund Manager its role to appoint an
appropriate External Valuer but not the Fund Administrator acting as the External Valuer
We note that sub-delegation of this Duty of the manager is NOT allowed under Cyprus Law.

Question 14

We agree with the provisions.

Question 15

We consider this to be an additional financial burden on the Fund Promoter. In addition, it is our
opinion that this requirement imposes unjustified responsibility on the Fund Administrator which
falls outside of the scope of its duties. It would only make sense that the Fund
Administrator provide such verification only in relation to the processes related to its function
e.g. subscription/redemption process, NAV calculation etc. For sure the additional review will
provide and additional level of comfort but the increase in the cost can make a Cyprus Fund
offering unattractive. If we keep this outside the requirements of the law, a Fund Administrator
can perform duty and agree fees on a case-by-case basis.
Legal Committee:

The core functions of the Fund Administrator should be clarified and these should consist of:
- NAV calculation
- Fund Accounting

- Transfer Agency. Other services included in Annex |
& Il of the Fund Administration Law should NOT be construed as falling under the exclusive scope
of the fund administration law. In addition, Legal Services should not be considered as core or
ancillary function of the Fund Administrator and should not fall at all within the Fund
Administration Law. It is repeated that legal services should only be provided by licensed
practicing advocates registered with the Cyprus Bar Association and regulated under the
Advocate’s Law (Mepl Awnydpwv Népoc).



Question 16

We note the following points from the review of the Consultation Paper:
1. Risk Management of the Fund — The risk management of the fund is a function Fund manager
and a Fund Administrator should not be responsible for this function. A fund Administrator can
provide the information needed by the Fund Manager in order to perform this duty but not be
held responsible for this function

2. Risk management of the Fund Admin firm- We consider that as part of the best practice the
management of the Fund Administrator should ensure that their technology platform, Processes
and Procedures and resources can support the clients that they are servicing. Hence the Risk
management obligations of

the Fund Administrator should be similar to those of an ASP and under no circumstances to have
the burden of a financial services firm or a fund manager.

3. Liquidity Management — We do not agree with the fund administrator to be responsible for the
Liquidity Management of the Fund. We see these kind of provisions in jurisdictions more geared
towards servicing highly liquid UCITS Funds ( like Ireland) and it will be a very heavy burden on
administrators in Cyprus.

4. Board of Directors — The DRAFT law requires that the board of directors comprises of 2
Executive Directors and 1 Non- Executive whist the CEO of the Fund Administrator cannot be one
of the Executive Directors. We do NOT agree with this proposal and consider that the CEO of the
Fund Administrator can be one of the Executive Directors. The requirement for a Non- Executive
Directors does not serve any particular purpose and this does not appear in the regulations of
other countries. The board of directors should have the knowledge and experience to perform
their duties and should be assessed on this basis.

5. Sub-delegation of Fund Admin- Fund Administration functions should not be allowed to be sub-
delegated. A group can utilise group online resources eg Technology platform but funds serviced
from Cyprus should be supported by resources in Cyprus. Group Services : Sub-delegation and
some work carried by other group entities e.g. could be entities under the same shareholder,
should be allowed assuming responsibility and oversight of the work should remain with Cyprus
and if this arrangements are disclosed at the time of application for license and hence approved
if license is granted. 6. SPVs : The Fund administrator should be allowed
to service SPV’s

of the Funds under administration. 7. General: Law’s aim should be
to: protect the investors, protect Cyprus’ reputation and taking in account Cyprus’ international
commitments, to promote competition and choice. 8. Legal

Committee Additional Comment: The concept of ‘internal lawyer’ is not recognised under the
Advocates Law and there is not standard to this end. References to ‘internal lawyer’ (see




s. 8(2)(d) and S.18(21) of the draft fund admin law should be eliminated. A licensed advocate
recognised by law is registered with the Bar Association and is employed by a Lawyer’s
Liability Company or is a self-employed registered advocate.

9. Legal Committee Additional Comment:

It should be clarified with CySEC whether the services listec under Annex | and Il of the draft law
fall under the exclusive scope of this law. That is WHEN SUCH SERVICES ARE OFFERED TO FUNDS

by an entity other than the appointed Fund Manager or internally- managed fund they may only
be performed by a duly authorised Fund Administrator: e.g. Fund accounting may only be
provided by an entity regulated by CySEC as Fund Administrator. It is believed that this is not
adequate for all the listed services (e.g. the valuation and legal services among other) even
though itis understood that the fund administrator may further delegate any of the said services.

The authorisation to be granted by CySEC should follow a general and simple licensing framework
focusing on the main fund administration activities as we know are in practice provided by fund
administrators namely fund accounting (NAV calculation),

transfer agency and related ancillary services.

It is important to know the background of who wrote the draft law in order to understand where
they are coming from with some of their view



o Eurofast International Ltd
Cyprus

Introduction:

N/A

Question 1

Yes, this will provide an opportunity to smaller ASP’s to obtain a license under the requirements
(and monitoring) of CySEC as well as provide fund management under its regulatory authority.

Question 2

Yes, since this will provide various options for co-operation for Fund Administrators and Fund
Managers to UCl in the EU.

Question 3

Fully agreed, provided that CySEC would acknowledge (and approve) the Fund Administration
Laws and Regulations of each respective Member State

Question 4

Agreed, since most ASPs that act as Fund Administrators already have a back-office function, thus
that dual activity is already considered to be justified, upon approval from CySEC

Question 5

Yes

Question 6

Yes, since that is the norm for most (if not all) Member States.




Question 7

We believe that a Fund Administrator License should include all services constituting Fund
Administration by default

Question 8

Outsourcing should be allowed, provided that the appointed entity holds some sort of a license
to provide such services

Question 9 - 10

Yes

Question 11

Yes. We also suggest professional Tax Advice prior to establishment (Transfer pricing, Tax Ruling
etc.)

Question 12 — 15

Yes

Question 16
N/A



e CIFA - Cyprus Investment Fund Association

Ewsriynon CIFA: Avadopika pe to apBpo 17(5)(ot) tou Nopooxediou, to onoio avadépetal oto
000 TNG KAAUYNG aodpaAong enayyeALaTIkAG evBUVNG yia kAAudn TNG aoTikrg guBlvNg Iou
TPOKUTITEL ANO eNAYYEALOTIKN apéAELa O oxéon UE TNV eKTEAEON Aettoupywwv Siolknong, tnv
onoia odeihel va €xeL n KEAOZE, npoteivel onwe dtadoponownBei n npotewvépevn kdun tou
1% TOU GUVOAOU TWV TMEPLOUCLOKWV OTOLEIWY, 0TO 0.5% TOU GUVOAOU TWV TEPLOUGLAKWY
OTOLXELWV.

Kupia anoteAéopara / Anodpaocsig Errponig Kedpaiarayopdg Kinpou

Questions 2 - 3:

1. Aebopévou ot to Nopooxedto edpapudletal pdvo otav untapxet avabeon, dtaxelpiotig OZE, o
onoio¢ Swaxepiletar OIE tng Anpokpatiag kau €kteAei, ota mAaiowa tng Slaxeiplong Tig
Aettoupyiec Sloiknong ecwtepLka (OxL katomw avaBeong and ailov Swaxelplotn) e§atpeital Tou
neblov epappoync tou Nopooxediou.

2. Q¢ pog tnv nepintwon onou StaxelpLotiig OZE tng EE (itoL and aAAo KM) ektelel Aettoupyieg
Sioiknong yia OZE tn¢ Anpokpatiag katomw avabeong anod tov dlaxeplot autou tou OZE, n
Enttponr) anodAoloe va pnv ETUTPEMETAL TETOLO AvABEDN, €KTOC KaL av umdpxouv (yevikol f
edkol) AdyoL ouppdpdwong pe to Aikawo tng EE, mou va emapénouv TETowou €iboug
Stacuvoplakn extéAeon Asttoupyuwy Sloiknong kat va pnv kablotouv ediktn TNV anayopeuon
ToUG oTNV Baon £Bvikrg vopoBeoiag. Tétowa nepintwon Ba ftav m.x. av n eKtéAecn AelToupyLwv
Stoiknong oe Stacuvoplakr Baon katon avabeong,Bewpeital pactnprotnTa ou KaAUTITETAL
ano 1o «Safatrjpto» ¢ Odnyiag AOEE/O6nyiag OZEKA. H aroyn tng Enttponiig eival otL to
«Srapatriplo» tng 08nyiag AOEE/O8nyiag OZEKA KoL n EUXEPELD TTIOU TIAPEXETAL OE SLUXELPLOTEG
OZE anod dAAo KM Suvdapet tou ApBpou 6(2)(B)(ii)-(iv) Nopou OEE kat tou ApBpou 3(3) tou Nopou
81(1)/2020 nepi Twv Mkpwv Alaxeplotwv Opyaviopwv Evailaktikwv Enevéuoewv («Nopog
MAOEE») woxVeL povo otig neputtwoelg Staxeipiong OZE tng Anpokpartiag kat Oxt Katomw
avadeonc. Emopévweg propoiv va eloaxfouv oXETIKOL MEPLOPLOHOL LE TNV Hopdr) UNOXPEWONG
gykatdotaong otnv Anuokpartia kat Snuiovpyiag KEAOZE.

3. Q¢ mpog TNV mepintwon omou Staxewplotig OZE tng Anuokpartiag ekteAel Aewroupyleg
Sloiknong ywa OZE tn¢ Anpokpartiag katomy avabeong anod tov Siaxelpiotr) avtou tou OZE, n
Emtpon anogdoioe va emtpénetal tétola avadeon. Mpog anoduyn apdBolriag otoug ev Adyw
Sraxeplotéc nepthapBavovral kat ot MIAOEE thg Anpokpartiag, katd tnv évvoia tou Nopou
MWAOEE.




4. Q¢ npog TV nepimtwon omou Swaxewptotrig OZE tng Anpokpatiog ektehei Aetroupyieg
Sloiknong yia OZE GMov andé OZE tng Anpokpoartiag katdémy avaBeong and tov SLaxelpLoTr
autoy tou OZE, n Ermutpomr) anoddoioe va emupénetal tétowa avabeon. Mpog amoduyh
audBoliag otoug ev Adyw Siaxelplotég nepapBavovral kat oL MIAOEE tng Anpokpartiag, katd
™V évvola tou Nopou MAOEE.

5. Q¢ npog tnv nepintwon etatpeiag Soiknong OZE aderodotnpévng oe dAho KM, n onola extelel
Aertoupyieg doiknong OZE and ri otn Anpokpatia, n Empond anoddcioe tnv mARpn katdpynon
™G oxeTikng eaipeong kat tnv Béomion unoxpéwong Abng ddeitag KEAOZE. H anddaon auth
akohouBet katomv e§€taong Toug avtiotolxou Becpikol mAaiciou dAAuV KM Kat Tng avaykne va
Hnv Bpebolv oL KEAOZE oe Bon Suoxepéotepn and authv avtiotoywv etapewmv Stoiknong OE
@wv KM. Emiong, cuvtpéxouv kat Adyol mpootaciag tou Snupociou cupdépoviog, Snwc n
duvarétnta tng Enitponig yia dpeon npodofacn oTo UNTPWO Twv PePLSLoUXwWY vog OZE, adAd
Kaw n Suvatotnta ENONTIKOU EAEYXOU TOU GWOTOY UNoAOYLIHOU TnG kabaprg afiag evepyntikoy,
mou elvai, katd kavéva, n Bdaon yia Ty andktnon/efayopd peptdiwv OZE f n avaykn va
BeBawwOei n Erutpony 6t reconciliations mou adopoulv xpripata enevbutwy (r.y. aviiotoia
kukhodopovtwy pepdiwv kal xpripotwv erevdutwv R avtiotowxia efoyopdc pepdiwv kot
karaBoAng Tou mocol eayopds oToug eEMeVEUTEC) ekteNoUVTaL OE TaKTIKY Baon.

Question 4

1. H Erutpont} Ba i@eke va Sieukpvioel 6t n npdBeon Arav va emtpansi e adsovya kat
Sikawovxa npéowna tou Nopou Mepi tng PUBUIONG Twv Emxelphoewy Mapoxric ALOKNTKWY
Yrinpeowwv kat Zuvadwv Oepdtwv Nopog tou 2012, we ekdotote toxUel, («o Nopog EMAY») va
Aettoupyouv kaL wg adelodotnpéveg KEAOZE, vooupévou 6Tt emtpémetal n doknon enuthéov
enayyehpatikig dpactnplétntag and tov Nopo EMAY. H emhoyl auth avikaromepilel tnv
LoxUouoa mpaktikr, Omou 1600 adeobya 600 Kat Sikalouxa mpdowra tou Nopou EMAY £
ektelolv Aettoupyieg Sloiknong OZE, emopévwg okomog Arav va Slachalotel n anpéokontn
OUVEXION QUTAG NG ETUXELPNUATIKAG TPAYHATIKOTNTAG EVTOC TOU Beopikol TAaLoiou Tou
Nopooxebiou.

2. Qot6oo, n Erutpon) avtlapBdaveratl Ot n unaywyn g i6Lag ovIdTNTAG OTIC APUOSLETNTES
800 SLadopeTikwv eEmONTIKWY ApXWwV WG Npog Ta Sikatovxa pdowna (EEAK kat NAZ) evbéxetan
va GNULOUPYNCEL CUYKPOUOELG OPHOSLOTATWY 1 SLapOPETIKWIV EPUNVELDV.

3. Me Baon ta avwtépw, n Emtponr anoddoice v kabiépwon twv KEAOIE wc ETALPELWV
amokAELOTIKOU okomou (We tnv e§aipeon tng Suvatdtnrag yia Sopopd KEAOIE we light
depositary, 6nw¢ nepartépw mEPypddeTaL otnv andvinon oto Question 12) pe npocBrikn
Hetaatikig Sudtagng oto Nopooxédio, mou va ertpénet otig EMAY yux nepiodo §Uo eTiv and



tn B£on oe edappoyn tou Nopooxediou, va cuvexioouv va napéxouv unnpeoieg Stoiknonc OZE,
ywa va Staodariotei n opalr peradopd twv ev Adyw epyacuwv o€ véa ovtotnta (KEAOZE).

Questions 5 -7

1. OL apxwég mpovoleg tou Nopooyediou, mou mpoPAénouv 6tL to eUpog tng ddelag Asttoupyiag
uiag KEAOZE efaptatal and Tig EMEVOUTIKEG OTPATNYIKES Kal Tov TUTO Tou und Swoiknon OZE,
kaBwg kat and T Aewtoupyieg Stoiknong mou auteital n katd nepintwon KEAOZE SiotunwOnkav
HE oKkOMO va e€eTaoTel N drodn Twv evlLadepopévwy HEpWV yLa To av n Urapén eEetSikevpévwy
KEAOZE (6mwg m.x. oto AoufepPoupyo pe i tv Iphavdia pe tv Onapén Domiciliation Agents,
Fund Accounting, Registrar& Transfer Agents) 8a uropovoe va epappootel kat otnv aveictowyn
ayopa otnv Anpokpatia. Qotd00 n OXETKN ayopd otnv Anuokpatia Sev éxel 10 puéyeboc twv
avtiotowv ayopwv tng Iphavdiag 1} Tou AougepBolpyou, WoTe va Kataotel epkTr kat Aoyikd
avapevopevn n Snpoupyia egedikeupévwv KEAOSE oto péAov, evir kaBoAwkr ftav kat n droyn
Twv eVOLaPEPOUEVWV HEPWV YL Slaypadr) TwY OXETIKWY Tpovouwv. AsSopévou OTL N apxkn
npovoLa lXe SLEPEUVNTIKO MOPAE KAVOVIOTIKO XAPAKTApaA yla va eEETacTel To ‘market appetite’,
wote n andédacn ™G EMTPONAG va eival eVAPUOVIOMEVN ME TNV OXETIKN ETUXELPNMOTIKA
npaypatikotnTa otnv Anpokpatia, n Emwponr anoddoioe 6nwg eivar Suvatr n xopriynon
adelag Aettoupyiag KEAOZE gite yLa pépog eite yia 1o 0UVOAO Twv Asttoupyuwv Sloiknong xwpic
va UTIOKEWTAL O anooPeotikr npoBeopia kat xwpig n ektéAeor) Toug va e§aptdral and Tov TUNo
Tou kata nepintwon OZE.

2. Q¢ mpog TV anaitnon ywa Omapén EMYEPNOLOKWY Hvnuoviwy, n Emtpons anodpdcioe thv
Béomion toug wg npolndBeon xoprynong Gdetag Asttoupyiag KEAOZE, éxovtag undpn otL o
pohog piag KEAOZE eival mpwrtiota entxelpnolakdg/unootnpiktikog (operational/back-office) kaw
OTL Ta £V AGyw £yypada anoteAoUV KOWO TOMO OE OAEG TLG EVVOUEC TAEELS, TIOU £XOUV UTTAYAYEL
v ektéAeon Aettoupywwv Sloiknong oe emomtikd mAaiclo. Emiong ot avadopéc Twv
evOLADEPOUEVWV HEPWV OTL ETIXELPNOLOKEG PUBLILOELG 1O TIEPLEXOVTAL OTIC OXETIKEC CUMBATELS
avaBeong dev woxvouv, kaBotL n e&éraoch tou Katéele OtL AMOTEAOUV KEIPEVA ME VOMIKEC
pubpuicelg uovo. H Erutpornr) anodAcLos tnv SL1athipnon TWV OXETLKWY TIPOVOLWV.

3. Q¢ mpog tnv amaitnon ywa Unapén KAt@AANAwv cuoTNUATWY Kol Tponyuévwv AUCEwV
Aoyiopikov o€ pia KEAOZE , n Erutponr anodAaoioe tnv SLatripnon Twv OXETIKWY POVOLWV KAl
v nepattépw e§etbikeLON Toug e OXETIKN AfAwon MoATkAC.

Question 8

1. Ze ox€on Ue Tnv oTeEAEXWON Twv EAEYKTIKWY Aettoupytwv piag KEAOZE, n Encpontyi Ba iBele
va Sleukpvioel OtL n tpdBean ya BEoTLON UMOXPEWONG YLX ECWTEPLKO AELTOUPYO KAVOVIOTIKAG
OUpHOPdWONG EiXe MEPLOOOTEPO SlepeuvnTKO xapaktipa, kaBotTL to enomtikd mAaiclo mou
Sténet pia KEAOZE neplopiletat oto Nopooxedio kat otig 08nyieg/EykukAiouc tng EMtponric ov




Ba ek60BoUV oto péAlov. Exovtag UMOYn TO MEPLOPLOLEVO EUPOG Kal TOAUTTAOKATNTA TOU
OXETIKOU KavovioTkoU TAauoiou, aAAd Kai TIG QMOVIAOELS TwY eVELADEPOUEVWV HEPWY, N
Erutponn anoddoios tnv Suvatotnta ya S1oplopo e§wtepkol Aettoupyol ouppdpdwong.

2. Ze oxéon pe tnv Aettoupyia Soiknong ‘legal and fund management inquiries’, n Emttponn Ba
RBeAE v ONUEWWOEL OTL N €V AOyw Agttoupyia anotelel neplexopevo vopoBeoiwv tng EE mou
£xouv EVOWHATWOEL 0TO KUTPLAKO AlKalo Kat KATA ToUTo Sev punopei va Staypadei. Anarteitat
OMWC N SLeukpivion TOu MEPLEXOHEVOU NG UE TG UTNpeoieg tng EE. Méxpig dtou emuteuxBei n
oxetkry Steukpivion, n Erutponn anoddcioe tnv dlatripnon tng £v Adyw Aewroupyiag we pépog
Twv Aetroupylwv Soiknong OZE, aAAd tautdxpova anodacice tn Siaypadn touv ApBpou 28 tou
Nopooxebiou to onoio avadépetal oe MTUXEG EXTEAEDNG tnG Agttoupyiag Stoiknong ‘legal and
fund management accounting services’ kaL tng rpévotag tou ApBpou 18(21) tou Nopooxediou,
10 omoio mpoPAéneL £pyodotnon eowiePKol vouwkoU cupBoUlou 1 Satripnon cuvexolg
EMAYYEAHATIKAG OXE0NG HE EEWTEPLKO SiknyOpo and KEAOZE nmou ekteAel tnv ev Adyw Aetoupyia
Sloiknong. Avti avtwv Twv ipovowwy,: n Erutpony anogdcioe tnv tpomonoinon tou Apbpou
18(19) tou Nopooxediou pe tnv mpooBnkn tnNg ¢pacng «avaloyws tng GUoNG Twv AETOUpYLWY
Sloiknong mou avahapPavet va ektehécsl n KEAOZE», WOTE N KATAAANAGTNTA TOU TPOCWTKOU,
KOOWCE KaL N EMAPKELA TNEG OTEAEXWONG KaL opyavwaong pag KEAOZE mou ektelel tnv Aettoupyla
Swoiknong ‘legal and fund management accounting services’ va pnopet va SiamiotwBel kata
nepimtwon kat tn §edopévn otyun. Edocov emteuxBel n oxetkr) Stevkpivion amd Tig unnpeoieg
wn¢ EE oto péNlov, n Emurpony anodacioe tnv ékboon O6nylag i EykukAiou, n onoia va
e€e1dike Ve To Tpononownévo ApBpo 18(19) touv Nopooxediou wg npog v Aettoupyia dioiknong
‘legal and fund management accounting services’

3. Tautoxpova, Adyw tou 6tL n KEAOZE sival otnv mpdén n ovtotnta &keivn, mou Sievepyel tov
é\eyxo Séovoag empéreiag i twv enevéutwy yua okomolg AML, kabwg eniong otn Bacn twv
udlotdpevwy mpovowwv tou Nopou 188(1)/2007 n omoladrmOTE OVIOTNTA UMOKELTOL OTNV
enorntela tne Emutpomnic, anotelei umdxpen oviotnta udilotatal UToXPEWGON YL ECWTEPLKO
Aettoupyo Zuppopdwong AML and tnv KEAOZE.

Question 9 and Question 10: H Emtpon Mopanéunel oto oXOAd tn¢ oto onpeio 1 tng
anavinong ota Questions 5-7 ot Sev elvat okomn oUTe BLWOLN N KATATUNON TN AYOPAS Kal
OTL TA OXETIKA EpWTANATA EiXaV SLEPEVVNTIKO TAPA KAVOVIOTLKO XAPAKTNPA, WOTE N anddaon va
€lval EVOPUOVIOUEVN LE TNV OXETIKI ETUXELPNHATIKE TPAYUATIKOTNTA 0TNV ANHOKpaTia, Kot yia
autd anodaciotnke n Staypadr TwWV OXETIKWY TPOTEWOLEVWY SLATASEWY antd TO KEIPMEVO TOU
Nopooyediou




Question 11

Qg npog T kedahalakés anartoels , n Emtport} anoddoioe tnv Satripnor toug, 16iwg Adyw
TOU  ETUXEWPNOLOKOU/UMOOTNPIKTIKOU  XApaKTApA Twv  Acwtoupywdv  Soiknong  OZE
(operational/back office functions) kat emopévwg tng avaykng e€aodaiiong TGG0 TNG CUVEXELAC
Twy AETOUPYWV QUTWV 000 Kal TNG avdaykng yia kataBoAr amolnuiwong oe mepimtwon
eruxetpnolakol/Aettoupyikol AdBoug. Qotdoo Ba punopovoe evaAAaktikd 10 PETABANTO pEPOC
TwV KEpaAalakwv anattoewv, ATOLTO KOOTOG GUVEXLONG UNtNPECLWY, va antaetdBel, vooupévou
ot n KEAOZE Swatnpel éva Aemmopepé oxédio amokatdotaong Asttoupylac MpeTd amd
kataotpodrn (disaster recovery plan).

Question 12

Qg npog v Suvatdtnta prag KEAOZE va evepyei kat wg BspatodpUlakag yia non-custodial assets
(Question 12), cupdwva pe to ApBpo 23(5) tou Nopou AOEE/26(4) tou NSpou OEE, n Emttpont
Ba r16eAe va Sieukpivicel 6tLn ev Adyw npdvoia anotehel 510pBwon TN VOUOTEXVIKAC QOPLOTIaC,
TIOU MPOEKUYPE KATA TNV Evowpdtwon ¢ 08nyiag AOEE puéow tou Nopou AOEE. Emopévwe, n
Enuctpony anoddoioe tnv Satfipnon tng ev Adyw mpdvoiag, Sedopévou 6tL n Suvardtnta
Sloptopou, ta kaBrikovra kol ot uBlveg evdg Tétolou Bepatodvlaka 6N poPAérovtat otov
N6po AOEE/Népo OEE.

Question 13

Q¢ npog TNV npoTeVOpEVn and ta evlladpepdueva pépn Siaypadr tng npdvolag tou Apbpou
26(1) Tou Nopooxediou, pe Baon to omoio pia KEAOZE pnopei va Bswpeital kat katéAANAOC
e§WTEPIKOG EKTIUNTAG OTav ekteAel TNV Aettoupyia Sloiknong Ttng «anotipnong xaptopulakiou,
n Emutponn Ba nBeAe va anpewwaoel 6tLn ev Adyw npdvola Sev anotelei unoxpéwon, aAAd Loxvet
Movo av kot epdcov-

e n KEAOZE 6exOeil oupBatkd va exteAécel tnv ev Adyw Aettoupyia Stoiknong OZE, n onoia
npoPAEnetal kat and kavoveg Tng EE, oToug onoioug atnpixtnkav oxeTikd eBvikd vopoBetripata
(Nopog OEE kar Nopog MWAOEE), Sladopetikd Ba avardBel ev mpokelévw va EKTEAECEL HOVO
TNV Aettoupyia Soiknong tou unoAoylopol TN kabaphc aiag evepyntikov- kaBwe kat

e anoteAel kat KatAAANAo e§wTePKO exTLUNTA e Baon Ta Kpitipla ou BE€teL n owkela vopoBeoia
(r.x. ta ApBpa 19 Nopou AOEE/20 Nopou OEE).




Ie nepimtwon emopévwg ou pia KEAOZE Sextel va avaAaBel Tnv eKTEAECT QUTAG TNG AELTOUPYLAG
6oiknong, n ev Adyw mpovola amhd e§aodalilel cadrvela w¢ MPOG TNV amaitnon yia
T(PONYOUUEVN CUMUOPIWOTN HE TIC anattrioslg Tou ApBpou 19 Nopou AOEE/20 Nopou OEE (o,tt
edappoletat). To ot pio KEAOZE, edv anodacioel v EKTEAETEL KL TNV AELTOUPYLA « ATTOTIUNONG
xaptodulakiou» Ba MpEMEL va GUUHOPPWVETAL KaL KE TIC TPOVOLEC Tou ApBpou 19 Nopou
AOEE/20 Nopou OEE (o,tLebappuoletatl), mpokurtel and tny 8éon tng EAKAA: ‘A third party which
carries out the calculation of the net asset value for an AIF is not considered to be an external
valuer for the purposes of Article 19 of the Directive [AIFMD], so long as this entity does not
provide valuations for individual assets, including those requiring subjective judgement, but
incorporates values which are obtained from the AIFM, pricing sources or the external valuer(s)
into the calculation process.”. Emopévwg, n ev Adyw diatagn ania dtacadnvilel kat SteukoAUveL
NV EKTEAEDN TNG €V AOYyw Aettoupyiag Stoiknong and pia KEAOZE, eav kat epdoov-

e n 6L To emMBUpEl: KaBwC Kot

* UE TNV MPoUTOBEoN OTL erUTpENETAL QMO KAL £XOUV TPONYOUHEVWE TNPNOEl oL OXETIKEC
Slaraterg mou SiEmouv tov 610pLopod Kat TNV KataAAnAdTnTa e§wTepkOy EKTLUNTH.

Mpog anoduyn audBoiiag, n Emutponn anodacioe TNV cuUMARPWON TNG OXETIKAC SLATaéng e
v Sleukpivion otL n KEAOZE Suvatat va avoAdBel poro e€WTEPIKOU EKTLUNTH HOVO yla Ta
MEPLOUCLOKA oTotXela Tou OZE, yia Tov omoio ekteAel Tnv £v Adyw Aewtoupyia kat pdvov epdoov
éxeL StruotwBel N ouppdpdwon pe TG datdelg NG owkeiag vopoBeoiag mou Stémouv Tov
Sloplopd kar tnv katoAAnAotnta efwtepkol exktiuntr. EwSikotepa mpoteivetalr n €€A¢
Tponornownuévn dlatvnwon: «(1) e nepintwon nou KEAOZE ekteAel tn Asttoupyia Soiknong
anotipnong xaptropuhakiouv OZE, Ba mpémnel, ota Aol EKTEAEONS QUTAG TN AELTOUpPYLAC VI
ouykekplpévo OZE, va €xouv mponyoupévwe tTnpnBel oL Stataéelg tng owkeiag vopoBeoiac we
NPOG TOV SL0PLOKO Kat TNV KAtaAAnAdTnTa e§WTEPLKOU EKTLUNTH.»

Question 14

Ie oxéon pe v draypadn twv dtatdéewv twv ApBpwv 21(1)(B) kat 27(4) kat tou Nopooxebiou
avtiotoa wg npog tnv 16pbwon odpdAuarog katd tov UNoAoyopo g kabaprc aiag tou
evepyntikoU €vog OZE amd tnv KEAOIE (Question 14), tnv omoia umootnpifav kdnow
evbladepdueva pépn, n Emrponr) neplopiletat va onUELWTEL OTL OL EV AOYW KAVOVEC amoTteAoUV
éva. minimum mnpootaciag enevbutwv kat Adn udlotdpevo Beopwd mAaiclo. Edikdtepa
anoteAoUV Kavoveg mou mepLExovtal otnv Obnyia tng EKK39 ‘0A78-2012-16 tng Emutpomnc
Kebalarayopdq oxetikd tn puBuion meputtwoswv avakpiBelac tng kabaprc agiac tou
evepyntikol tou OZEKA efautiag obdAuatog i napdBacng kavova yia TIG ENITPETOMEVES
enevbuoeLS ) Tn SaveloAnmrikn moAwtikn tou OZEKA, oL onoiol anhd enekteivovtat o€ OAOUC TOUG
OZE rou Sievepyouv ékdoon/eayopad pepdiwv atnv Baon tng kabaprg aiog evepyntikoul (NAV).
Zuvenwg n Sraypadr e ev Adyw SLdtagng Onwe kat mapopowwy Statdewy, mou éxouv tebel



Xapw mpootaciaq Twv eMEVEUTWY, EVOEXETAL VA KATAOTACEL TNV EMOMTEIX TWV &V Adyw
OVIOTHTWY AVEU MEPLEXOUEVOU

Question 15

H Erutponn ewonyeitat tnv Steukpivion tou ev Adyw Béparog pe Tig unnpeoieg tne EE.. Se kaOe
nepimtwon kat éwg 6tou emteuxBel n avadepBeioa Sieukpivion, n Emrponr) anoddoioe T
duaypadn tou ApBpou 28 tou Nopooxediou to onoio avadépetatr o MTUXEC EKTEAEONC TNC
Aertoupyiag doiknong ‘legal and fund management accounting services’ kot TN TPOVOLAC TOU
ApBpou 18(21) tou Nopooxebiou, to omoio mpoPAénetL £pyoSdTNON E0WTEPIKOU VOULKOU
oupBouAou rj Satripnon ouvexoUg eEMayyeEARATIKAG OXEONG He eEwTepkd Siknydpo and KEAOZE
nou exteAei tnv ev Adyw Aetroupyia Sloiknong. Avti autwv Twv npovolwy, n Entponr) anoddoioe
TNV tpononoinon tou ApBpou 18(19) tou Nopooxediou pe tnv npocbrikn ¢ Gpdonc «avordywe
™G $vong twv Aertoupylwv Swoiknong mou avahauPdaver va extedéoer n KEAOZE», wote n
KataAANAGTNTA TOU MPOCWIKOU KaL TG opyavwong wag KEAOZE nou ektelei tnv Aettoupyia
dwoiknong ‘legal and fund management accounting services’ va pumopei va SltamotwBel Katd
nepimtwon kat tn Sedopévn atyur. Ebdoov eruteuyBei n oxetikr Sleukpivion amd tig unnpeciec
G EE oto péllov, n Emutponr amoddoioe tnv ékdoon O8nyiag i EykukAiou, n omoia va
e§e1dikeveL To Tpomtomonuévo ApBpo 18(19) tou Nopooxediou we ipog thv Asttoupyia Sloiknonc
‘legal and fund management accounting services’

Question 16

Q¢ 1pog TIG TEMKEG ko petapatikég Siatalels tou Nopooxediov, n Erutponr anoddoioe onwg
npooteBel petaBatikr Siaragn, n onola va enttpénet otoug napdxoug (r.x. adetolxa/Sikatolxa
npoowna tou Nopou ENAY, KEMEY kok) mou ekteAoUv Aettoupyieg Soiknong npwv tnv Béon oe
toxV Tou Nopooxediou va ouvexioouv va eKTEAOUV Ti§ AELTOLPYiEG auTég yia Sidotnua §Vo eTwv
and tnv Béon o€ XU tou Nopooyediou, yia va SiaodpoaAiotel n opalr petdpacn oto véo
puBoTIKO MAatioo (uoBoAn attrioewy, andktnon adsiag Aettoupyiag kKAm.). Eriong, oe oxéon
HE TNV anaitnon yia S10pLopd aveaptntou pun-ekteAeotiko péloug AZ (Eruthéov epwtnua mou
avékuPe HETA TO MEPAG TNG EPLOSou SLaBolAeuong), n Enttponr anoddoioe tnv andAewpn Tng
OXETIKAG anaitnong, éxovrag unon TV ENOTTKA TPAKTIKY AAAWVY Kpatwy rou éxouv Beonioel
ETMOTTTIKOUG KAVOVECS yLa TOUG TtapOXoug Aettoupywwv Soiknong OZE.

Avadopika pe tnv Erolynon tou CIFA Association: YL00etriBnke to npotewvouevo noooots.







