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Avoiypam tvavrl avayvwploptvwv EnEY rpiTwv xwpwv KOi avayvwp1outvwy 0Keov tkKa9aploric;
KmavraMayric;

Emrrp609Eta epic xpriparo60T1Kwv avolyporwv tvovn oupl3ouilwv
Yrrtpl3001) rwv opiwv

Arrai\Aayri 0TT0 Tr)v Eq>apuoy~ TWV opiwv

E::AIPErEll. XPHMATO.IIOTIKON ANOIrMATON

E~mpt<m<; orro 11lv E<pappoyri nov opiwv

E~aiptori [3cicrt! 111c; «rr>.ripwc; upooappooptvric; a~iac; avoiyumoc;»

E~aiprn11I3cioE11Biwv EKTIUr'lOEWV LGD KOi cruvm\WTWV utrmporrric;

'EAEVXOI pE rrpoccouohoon OKpaiwv  KOTOOTCIOEWV

XpriumoiSoTIKCI avoiyuma tvOVTl TTEpl<pEpEIOKWV KUIBEpVAOEWY  koi TOTTIKWV apxwv KpOTWV pi:,\wv
Xpl)uOTOOOTIKCI avoiyuyma TTOU KOMTTTOVTOI OTTO tyyunari TpiTOU [ OTTO ao<pai\EIO urré pop<plJ TIT,\wv

rNm:TonOIHILH  MErAJ\ON XPHMATONOTIKON ANOIfMATQN
rvwcrTorroinori ytyai\wv  xp11umoi50T1Kwy avolyuciTwv
ruxvorrira  YVWOTOITOIl)Of)c; KOi 11ptpoutivia UTTOj30Ar\c; TWV pEyaiwv  xp11ua1060TIKWV ovolyudTWV

TEMNKEL: AIATAEIL
Kmapyllori Oorwlac; 08 144-2007-06 rou 2011 Kai Oliriyiac; Ofl 144-2007-0B(A) tau 2012
'Evap~ri loxuoc;

OAHrIA THI. EnITPOnHr KE<I>AMIArDPAL. rlA TA MErANA
XPHMATOL\OTIKA ANOIfMATA TON EnEY
H Emrpomi Kt<pailalayopa<; aoKwvmc; nc; E~ouoirc; rrou TIIS; rraptxovml
OUVOpEI TWV ap9pWV 73 KOi 146 TOU TTEpi TWV Em:VOUTIKWV YTTI)pEOIWV Kai
Il.paOTIPIOTHTWY ~ KOi Pu8u1~6utvwv Ayopwv N6pou TOU 2007 KOi yla
0I<0ITOU<; EVOpu6vicrne; p£ nc TTPO~EI; Tri; Eupwrra'iKrl<;  KOIVOTI)Tm; WE TiT \o:

(@) «Ooriyia 2006/48/EK rou Eupw,ra'iKou Kolvojdou>.iou KOi rou
l.upj3ou,tiou Tl)<; 141)~ louviou 2006 OXETIKCI 4E rnv aver\dipll  KOi TV

OOKrJOIl 6paot11pl6T1imc; moTWTIKWV 16pup6Twv (avai510T(nrwori)»-

«Ool)yia 2006/49/EK rou EupwTTa'iKou Kolvoj3ou>.iou  KOi rou
rupgj3ouiou T'< 141~ louviou 2006 yla TV mapl<tlarwv tiSiwv
Kt<pai\oiwv TWV ETTIXEIPIIOEWV ~EITEV6UOEWV ~KOi TWV TTIOTWTIKWV
16pupciTwy (avaoImuTTwo11)»- 1<01

cr.201.

(y) «0611yia 2009/111/EK TOU EupwrratKOU Kolvol3ou>.iou KOi TOU
l.upgj3ou>.iou 11l 16!~ l.tmtul3piou 2009 yla TV rporrorrolnon TWV

05riviwv 2006/48/EK, 2006/49/EK Kai 2007/64/EK»
L:KQii5tl TI)V OK6i\ou91) Ooriyia
MEPOi: | -

ElI~ArnnKEi: ..6.IATA:EI:




l:uvom1Keé<; lili\oc;

Epurivtia
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H rrapoOoa m,iyia ea avmptpmn we; 1l Oliriyia yla 10 Mtyala
Xp11u010c'iOTIKci Avoivuoro TWY EnEY, Ob.144-2007-06 TOU 2012.

:11lv rrcpouoo Oibriyia, £Kroc; cov arr6é 10 Ktiytvo npoxurrra 0lacpoprnK~
tvvoio:

«tyyu11011», yla Touc; OXCNOUC NOV rrapaypag>wv 10 tWC; 16, m:plilapJ3avtt
moTWTIKO napaywya ptoa (credit derivatives) rrou avayvwpi~ovTal [3aotl rou
Ktcpailaiou 3, Mtpoc; I' Tr)<; Oorivim; Ki:g>aAmaKl)c; ETTOPKEIO<;, EKTéc; OTTO
op6Aoya OUVOE6q.1tva pE TOV TTIOTWTIKO KiVOUVO UTTOKEIPEVOU ptoou (credit
linked notes)-

ME rriv ETTIRUAa~ri  1llc; m6utvric; urrorrapaypcicpou, orov, 3001 rwv
rrapaypcicpwv 10 fWC; 16, cmrpetrsrm 1 avayvwplori xpriparo5omuptvric; ~
prj XPAuOTOOOTOUWEVr<; ITIOTWTIKI<; npoorcotcc, OUTO ea UTTOKEITOI OE
oupp6pepwori U6 1lc; arrmrl)otlc; mli\t~1u6TI)TO<; (eligibility requirements) Kai
nc; aAiltc; tMxlom; arralTl)otlc;, We; aurtc; KoOopi~ovml oro Ktq,ai\010 3,
Mtpoc; I Tr); Qoriyiac; Kt(>OAOIOKiic; Errci:pKEiac;:

LE m:piTTTWOr) 1TOU p10 EnEY I3aol~£TQI OTrV rrapaypmpo 13, Il avayvwplori
<, XPI'JOTooorouptvric; moTWTIKI')c; rrpoorootoc ur6KEITO1 om; oxtl1Kic;
arramjOEI<; TOU KEcpaAoiou 2, Mtpoc; I' 1lic; Oorwiac; KE((JOAOIOK~c; Em:ipKEIOK<;
(Wteoooc;  TWV EOWTEpPIKWYV 61al3a9uioEwv)-

ria To oKoTT6 lric; tqdOppoviic; Trk; rrapoucmc; Oorwlac;, 01 EnEY 6i.v
i\ap~avouv unéllJl) Tr)V urrap~ri t~amp<ii\loric; rrou avacptprlm oro napapTl)ua
VIII, Mtpoc; 1, onuelc 17 twc; 20 TI)<; 051)yiac; KtcpaAalOKI'\<; EnapKE1ac;:

«EnEY» 0111mivE1, ym oxorrouc Tli; napouoac; Oorivtac;. nc; KurrplOKt<;
Emxi:1pl')otlc; napoxfic; ETTEVOUTIKWV YTTIPEOIWV KOi TI<; ENEY rptnov xwpwv
TTOU EXOUV 15pUCEI  UTTOKOTCIOTIWO OJI) Lir)uOKparia, KOTO TO op1<6u£VO 0OTO
apOpo 78 Tou N6pou-

«16puparay» oripaiVEl TTIOTWTIKO: 16pupam KOi EnEY -

na rov oxorro rou urr0Aoyicrpou Tr)<; a~im; rwv avolyudrwv  oupcpwva pE TV
rrcpouoo 06riyia, 0 6poc; "moromso iopupa" m:pli\apl3avi1t mioric; Kaei:
u5wriKI') ) -611u6om  mlxiip11011, oupymp1Aapj3avoutvwy  rwv
UTTOKOTOOT!)ucirwv  aurfic;. 1] onoic  OVTOTTOKpiVETOl  OTOV op10u6 TOU
"TTIOTWTJKOU 16pupOtoc;" KOi EXEi Mj3Ef 66£10" Amoupyiac; OE Tphll xwpa-

«ptyaAo xp11paro6011K6 civolypa» orwaivt:1ro xpriparo6or1K6 avolvpa plac;
EnEY OE tva rrp6owrro |) os piav opa6a ouv6i:6Eptvwv rrpoodrmav 6rav ri
a~ia TOU l0OUTOI 1) UITEpj3aiVEI TO 10% TWV 1l)iwv KE(>Oilaiwv Tl)«; EnEY, WE;
OUTO KO090opi{OVTOI OTO Mtpoc; 8 Ti)<; OOl)yia<; Ktg>oilataKfic; EmipKEIO<;e

Ta MM Kt:If)dAma, TTOU avmptpOVTOI TTIO ITCIVW KOi ra orroio XPAIOIuOTTOIOUVTOI
y10 OKOTTOUK; rrapakOAouericrllc; TWV opiwv TOU Mtpouc; I Ti<; rrcoooocc
0611yiac;, EiVOI EKEiva TTOU UITOA0yi~OVTOl TIV I)utpoprivia ava<popac;, Kararo

op1<6uEVO OTI)V TTOpaypag>0 18-

«Nouoc» 011uaiVEl TOV TTEpi EEVIIUTIKWV Yrrilpwlwv KOi~pOOTI)plOT~TWV KOi
Pu8u1{6u1:vwv Ayopwv N6uo rou 2007, We; EKciorort 1oxut1-

«06riyia KE<pOAOIOKI\c; EndpKEIO<;» 011uaivi:1 ITI)V Oi51lyioc OM44-2007 -05
TOU 2012 rris Emrpolll)c; yla rnv KEg>aAamKI\ mapKEIO TWV EnEY we;
EKCITOOTE IOXUEI-

«0u660 OUVOEOEutvwvy npoodnnov» OIIJOIVEI TO npocurrru TIOU K0Oopi{OVTQI
ornv rrapaypag>o0 6(3)-

«rrpootorro» 011paivt1 Kd8t (UOIK6 I\ vou1K6 npootorro, m:pliaul3avoutvwy
TWV m:Aarwv KOi 0101KfITIKWV oupj3oui\wv rric; EnEY, EVOVTI TWV OITOIWV
u<pioraral xpriparooonKe civolypa:



rk0116¢c; Km m:oio tg>apuoyr'ic; 3.
'Evvola xprigyaroooTiKou 4.
avoiyyaroc;

Mri XPIWOTO060TIKO avolypara 5.

3446

«xp11yaTOOOTIKO civolypa» mipaivtl Ta OTOIXfia TTOU Ka6opi<ovrm 0TIV
rrapoypag>0 4 TIJS rropouco; 0611yiac;:

Xwpic; errnpmouo nov avwTtpw 61ma~Ewv, 6pol rrou xpriolporrolouvral ornv
rrcpouoc Oorwla KOi 6tv tpurivEuovTal Olag,oprnKci txouv TIV tvwom rrou
TOU<; CITTOOIOETOI OTTO TO N6wo r} HJV Oorivia Kig,a\amK(J<; ErrapKEIO<;.

0TTOU OTfIV rrcpoucc Oorivia yivETat cvecopo 0TO N6uo. VOOUVTOI KOi ot KOT'
E~OUOIOOOTIJON IOU EKB166uEvi:c; KOVOVIOTIKES; OIOIKIITIKI; rrpa~i:1c;.

1)

)

3)

“

@

)

@

(2}

H rrcpouoo Ooriyia KO9opi<tr KOi E~IOIKEUEI nc; OIOTCI~El<; TOU apOpou
69 TOU N6pou KOi Eq>appo<Eml one; EnEY.

01 EnEY ogllii\ouv va ouppopg,li>vovTm  pi: 1ic; omla~tl<; HJ<; napouoac;
Ooriyiac; O£ OTOuIKI') KOi UTTOEVOITOIWEVIJ J3ciori, We; opi~ETOI  CMC;
rrapaypag>ouc; 2 twc;, 4, Ki:g,a\mo 2, Mtpoc; A HX; Ooriyiac;
Ktg,al\alaK(Jc; Em:ipKEtac;.

Avw srrnprccpou 1L, urrorrcpevpooou  (2), 01 EnEY og>tlilouv va
ouppopg, WVOVIOI  pE TIK; OIOTO-El;  TNS rropououc Ooriviac; OE
(VOTTON')utvri ~ J3aori, We; opikeTOl OTIIV napaypa(j)O 5, KE(()dimo 2,
Mtpoc; A Trk; Oorwiac; |(Eg>a.\010K(J<; EmipKEIO<;.

Omv 1l oupuép()WOIJ pme; EnEY £ TI(; UTTOXPEli>om; ITOU £mi3ail\e1 I
rrnpouon Qoriyia, OE moptKrJ 1] UTrOEVOTTOIutvri 13a0ri, 08V TUYXOVE
Eqg>appoy(Jc; 6uvapy£! nov 6mra~i:wv HJ<; napaypa<pou 3, KigiaAal0 2,
Mtpoc; A Trik; 061")yiac; Ktqial\OIOKI)c; ETTapK!10<;, rJ6TOV 01 OIOTO~Etc; TIk;
napaypag,ou 4, KE(f)6i\mo 2, Mtpoc; A rric; Ooriyioc; Ki:g,al\alaK(Jc;
ErrapKEIO<;  E(f)Opu6~0VTOl OE WNITPIKE<; EnEY EVKOTEOTIUuEvEC; OTIJ
6.JiJOKpmia, rrprrrn va Aapl3avovim ptrpa y10 va E~ampai\l0TEl fi
IKOVOTTOIIJTIK(J KOTOVOI) TWV KIVI>UVWV EVT6C; TOU opiAou.

MEPm.: Il - XPHMATOD.OTIKA  ANOIrMATA

Xpriumol>OTIKO avo1ypa oripoiVEI TO OTOIXEio EVEPVITIKOU KOi TO EKT6C;
100.\oy1opou orolxiia nev nopaypaq,wv 2 twc; 7, KEg,a.\mo 1, Mtpoc; I
T<; 061lyiac;  Kr.cpalmaK(J<; ErapKEIO<;, xwpic; Eqappoy(J  TWV
OUVIEAEOTWV  OTaOp10rJ<; 1) TWV [3a9u<.i>v KIVOUVOU TTOU TTpof3MTTOVTOI
arr6 nc; 010H'I~tlc; oun:c;.

Ta XPlJJ..I0To6onKa ovoiypara TTOU rrpoxurrrouv one 10 0101xtia nou
ava<ptpovml oro napapniya IV (EiorJ rrapaywywv), Mtpoc; r rric;
O6riyiac; Ktg>at\al0Kr'c; EirapKErac; unoi\oyi<ovral —oupgiwvo yE pio arré
llc; ut66oouc; rrou m:plypa<povml oro napaprripa lll, Mtpoc; r rric;
Oollyiac; K£qial\010Kr')c; EnapKEIO<;. r,a TOU<; OKOITOV<; rric; rrcpouoo;
015rwioc; E(f)apué~tra1 mlaric; To napapTrdua LI, Mtpoc; 2, 1Tapaypa(foc;
2, Mtpoc; r IrJ<; 0611yiac; KEg>CIAOIOKI<; EnapKEtO<;.

Oi\a 10 oro1x£10 TTOU KOAUTTTOVTOI KOTCI 100% crro 1610 KE<paAam,
OUVOVTOI, iz TIV EVKPIOTJ TI)c; Emrponr’)c;, 1l orroio ~1ln:iral ypomli>c;, va
priv eprnnrouv orov op10u6 nov xp11uaro60T1KWV avolyucirwy, E(f)6oov
TO KE(IChOIO aura OEV Aapl3avoVTOl UTJOIJIJ OTO iola KE()CIAQIO II<;
EnEY y10 TOU<; OKOTTOU<; TI<; rrapoypag>ou 11, KE(j)OAoiou 3, Mtpoc; A
H)<; O6riyiac; Ktg>OAOIOKI)<; Em:xpKEIO<; (Ei\ax10TO UWJIOS 1Ziiwv KEg>ailalwv)
r)y10 rov urro.\oy10u6 a\.\wv ouvm\wrwyv rrrorrrelcc rrou rmpop MTTOVTOI
OTrJV rropouoo Oorwia [) OTIIV Oorwia Ktg>OAOIOKr<; EmipKEIO<; KaOwc;
KCIl OE OAAE<; npa~El<; TI); KotVOTIJTOS,

LTO XPI)uOTOOOTIKO ovoiypam OEV oupm:p1i\apd3civovrni:

(@} OV ni:zpimwori  nov rrpci~i:wv ouvaMayparoc; (foreign
exhange transactions), TO xp1iparoooT1Ka ovoiypyarn rrou
npOKUTTTOUV KOTCt TI7 ouv1'1911 ()IQOIKOOia OIOKOVOVIOuOu, KOH)
TIV TTtplo6o 6uo Epyaoluwv rigtpwv pETa rnv TTiwrJpwutd- t]

(13) 0TIV m:pimwori cruvai\.\aywv ym TV ayopa ) rrw.\riori rirl'wv.
TO xpriparo60TIKIl  ovolvuuro TTOU trppOKUTTTOUV  KOICI rn ouvt'J9ri




Opiu xp11u0Tooo11Kwv
OVOlypaTWV
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0!00IKOOia QOIOKOVOVIOuo(J  EVTO<; TWV IItVTE Epy601uwv I'HEpWV
TTOU OKOiloueouv HIV fluEpoprivia TTArpWyl'c; I\ TV TTOp0O00OI)
TWV TiTAWV, orrolaollrroTE  EK TWV ouo yiVEI vwpiTEpa: 1l

) OHV  mpiTTTWOI)  Trc; napoxric; rrpd~EWV pEmI3il3aol'c;
XPIuCITWV,  oupmp1\apl3avoptvw; TI)<; EKTtAtol)c;  UTTAPEOIWV
TTAIPWUWY, Tli<;  EKKO090plOl)<; KOi  OIOKOVOVIOuo(J ot
OTTOIOOLTIOTE v6u1opakKOi TI')< lpam<1KI\c; ptcrw OVTOTIOKPITWY
11 TWV UTTpEO'WV EKK090p101'<;, OIOKOVOVIOuou KOi <pUAO-l)c;
xprwaroo1Kovoy1Kwv utowv aE m:Mm;, 01 KaOuon:priptviic;
[IOTTpO~Els;  XPI.JOTOOOTOJS  KOi  TO CIAAO avoiypara TTOU
rrpoxirrrrouv. crro I>paoTripl6rim;  rou NCMN1. re orroia OEV
<impKOUV rrtprooorspo OTTO TI)V m6uEVIJ Epyaaipl) f\j.Jtpa- Il

(0) ornv  rreptrrnoon  1lllc;  TTapoxl\c; rrpa~Ewv poal3il3aoric;
XPIJj.JOTWV, oupm:p1,\aul3avoptviic; lc; EKTAEOI)K<;  UTTIJPEOIWV
ri\i1pwpwy, rric;  EKKO8ciploric; KOi  OIOKOVOVIOuou  OE
QITOIOONTTOTE vbuloua KOi Tile; rpam<IKl)<;  utow OVTOTTOKpmily,
re Evroc; Ti)c; l)utpa<; avoiypara tvavn nov 1opuparwv nou
naptxouv nc; urrl)pi:oiEc; aurtc;.

H Emrponri  EupwTTOIKWV  Apxwv  TpOTTE~IKric,  ErroTmiac; TTOPEX(|
KOTEUBUVTIPIES; ypapptc; rmpOKE(.JEVOU VO £100X8EI 1] OUVKAIOfl TWV ETTOTTTIKWV
TTpOKTIKWV 600 ag>opci TI)V Eg>apuoyr) TWV E~OIpEOEWV TWV OTOIXEwv (y) KOi
(i5) MO TTOVW.

3) Emnp608ETO TWV  PIOTCEWV  Tl);  urrorrcpnvpceou  (2), 0TO
xp11paroooriKa avoiypara i5Ev m:pl\opl36vovral o1 ag>aiptoElc; rcov
[3201KWV 1li5iwv KE(jlOAaiwv, We; OUTE<; Ka9opi~OVTOI OTI)V napaypoq,o 2,
KE(ICIACIO 1, Mtpo<; B TI)<; 061')yioc; Ktgq>OAOIOKr\<; EnapKEIOK;.

4) npoKE£1utvou va KO8oplorti ri (map~ri opaiSm; ouviSE6Eutvwy
rrpoodrmov, yla TO avoiyyam rrou avacptpovrmom OTOIXEia (ly), (IE)
Km (Lor) rric; rrapaypacpou  3(1) rou KEg,ailalou 1, Mtpoc; I ulc; Ooriyiac;
Ktg,ai\maKn\<;  EnapKElac;, Orov urrapxtl avolypa CU; urroKciptvo
0101xtia tvizpygnKou, ri EnEY oq,ti\£1 va 0~10,\oyEi tin: to axtol10, clrc
TOo UTTOKtPEVO avoiyuaTO, ETE koi TO ouo. r, TO OKOTTO ouTov, 1
EnEY a~loiloyti rnv 01Kovou1KrJ ouoio Kai rouc Klvouvou<; rrou £vtxE1 ri
61cip8pwori Tl auvaMavr'J<;.

MEPOTr Il - OPIAXPHMATONOTIKON ANOIrMATON

(1) (H EnEY I5Ev avai\aul36vE1 civolyua, ag,ou Al'Jqi8Ei urr6ldJld Il mi6paori
TWV  TEXVIKWV  pEWOI)<;  ITIOTWTIKOU ~ KIVOUVOU oupg,wvo pt TV
rrapciypaq,0 2(1) KOi TO Mtpoc; IV. EVOVTl TTpOOWTTOU n opaliac;
ouv6BEi5Stutvwy npootomov, ri a~ia rou orrolou um:pl3aivtl To 25% rwv
1>iwv Ki:g,ai\aiwv TI)<;.

Eq,600v TO EV Myw rrpoounro EVOI (6pupa N 1) 0000 O'UVOLOEutvwy
rrpocdrmov  TTEpli\apl36vt! svc 1) mpiocortpu 1iSpupma, 1 a~ia aurrd 6tv
rmrpsrrerm VO um:pl3aive:l T0 25% TWV loiwv KE((JOAO(WV rric; EnEY 1] TO TTO<T6
TWV 150 £KOT. EUpc.iJ, OTTOIOO~TTOTE iival 1n:yaAUTEpo, urré TOV 6po OT! TO
aepo10u0 rric; a~ia<; nov cvoivucnov, ag.,ou \rJg>0tl urr6lj)I'd ri miiSpaari nov
TEXVIKWV piziworic; morwTiKou K1visuvou ouyg>wva pt ro Mtpo<; IV, oc 6AaTa
ouvoi:6e:ptva  rrpcourrru TTOU OEV ENVOl 16pupara, OEV um:pI30IVElI  TO 25% TWV
loiwv KEg>ai\oiwv Trk; EnEY.

Edv To 25% nov loiwv Kig>aAaiwv Tfl<; EnEY i5tv um:pl3aivEl TO 150 txcr.
EUpW, 'l a~iaTOU avoiyumoc;. acpou AlJg>0Ei un6q,l) Il mi6paori TWV TEXVIKWV
pisiwo11c; moTWTIKOU KlvMvou oupg>wva UE ro Mtpoc; IV, oi:v rrptrru  va
U1TEpl3alvi:l tva EUAoyo 6pl0 OE oxtori pt TO 1610 Kig>ailata Tl)<; EnEY. To 6p10
nuro KaOopi<i:Tal crrotnv EnEY, oupg,wva pc Tic; rroi\lrlKt<; Km 01001Kaoii:c;
ITOU OVO<j)EpOVTOI OTO OI)WEIO 7 TOU napapTflumoc; V, Mtpoc;f Tn<; Oorwiac;
K£q>OAOIOK~c; EmIpKEIO<;, yla HIV OVT|.JHWTTIOr) KOi TOV tAEVXO rou KIVOUVOU
ouyKtvrpwol)c;, KOi 6i:v urri:pl3aivEl TO 100% Twv 16iwv KE<pai\aiwv TI)<; EnEY.

rm OKOTTOU<; Tr); ITOpOUOO<; UTTOTTapaypdg>0OU !Opupara  oquaiVE1 i5p(JuaTO pE
topa oi: KpdToc; ptio<,; nlc; Eupwrr0lKr)<,; 'Evworic; Kai orle; HnA. Pwoia,
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KavaM, EJ\3ETia, lornovic KOi Auorpexic;

(2) K60£ EnEY Og¢eEiAEl va T(jpEi ova TTCIO0 onyu~ TO 6p10 TTOU KaOopi~£TOl
ornv TTapaypagio 6(1). Eov, en: E~mptrlK~ mplmwori, re ovaArigietvTO
xpriumoi5onKa avoiypara um:pj3oivouv T0 EV Myw 6pl0, 1] a-~ia rou
avoiyparo<; KOIVOTTOIETOl xwpl<; KOOUOTEPIO'Tl  OTr)V Elmpoll~.Il orroto
iSuvaral, E<p6oov TO I[ilKal0>.oyouwv 01 m:plOTaorn;, va opkm TTEp1oploptvri
TTpoOrnyia rrposnuevou ri ENEY va ouppopcpwOcl npo<; TO 6p10.

r1l<; m:pnmiJotl<; i:<pappoy~<; rou npoj311m6ucvou  ornv urrorrcpcvpogo 1
opiou rwv 150 £KOT. rnpw, 1 Ernrporrn prropsl va rmrprrrn, Kara
TTEpimwori, untpj3aori TOU oplou rou 100% nov 1i5wv wpa>.aiwv Iri<; EnEY.

(3) Opaiba ouvibi:iseptvwv rrpootornov oquciver;

(a) 0UO ~ TTEp10061Epa rrp6owrra, <puolKa ~ vouiKa, TO orrolo, ITAI)V
avnetrou anol'iti~twc;, cvrmpocerrreuoov tvav evioio Kivouvo
61611 TO tva KOTEXEl, aptoa ~ tppEOa, E~ouoia EJtyxou mi TOU
aA>.ou ~ rwv 6Mwv- ~

(13) Mo ~ rreprcoorecc rrpootorro, qiumKa ~ vou1Kci, pna~u nov
orroiwv lii:v urrapxi:l oxtori c'A.tvxou KOH:t rnv tvvoio rou
OTO1xtlou (a), aM6 TO onolo Otwpouvl01 we; CITOrCXOUVIC tvav
EVIOio Kivéuvo OIOTI OUVOEOVTOI IJETO~U TOU<; KOHI rp61TO TTOU, ECIV
tvc OTTO OUTO OVTIJETWITI~El XPljuOTOOIKOVORIKCI  1Tpol3'A.tiyara, KOi
1liwe; OUOKOAIE<; xpriumooorriori<; ~ OTTOTTAIPWI~c. TO aMo fi
6110 ra a.Ma meovov va cvnusnorricouv Erriori<; oucrKoAiE<;
xpriyaro66rr1011c; ~ aTTorr>.ripwpfi<;.

Ta oupgitpovm rwv mo KOTW, xwpic; aura va t~avlAouv 6ilr.c; tic;
mpmnoonc, tivol auvidror.uytva won: re rrpcoumc aura 9twpouvrm We; tvc
rrpoceorro KOi OTI OTTOTEAOUV ym OKOTTOU<; Eg>apuoyfic; TWV OIOTCI~EWV rric;

rrupououc Ooriyia<; tvcv EVlaio Kivouvo:

(@ TTEMr11/oupj3ouAo Km ou<uvo:

rrr:M1ritoupl3ouAo 101 cuvercrorouo ti Kolvorrpa~ia Qoint venture) I

(13) onolovi>tiroTE  £urrop1K6 OUVOE0J.10 ~ mixcipllori  OTf)V OTTOI0 O
1TEMr1c;oupl3ou>.oc;  tl  au<uvoc;; Eival ouvtrmpoc; ~ ptAoc; ~
i51EUUVT~<; 1l EXEi Ka9' OIOVONTTOTE rporro TOV tAtyxo-

m:Mrri/oupl30UAO KOi £TOIpEIO, OTI'lV orroia O TTE'A.cirt1c;/oupj3ou>.oc;

) EiVOI 61rneuvr~c; ~ KOTEXEI OUOIOOTIKO ouu(fltpov EITE OTT6 pévoc; TOU
EITEpa<| ur. TOou<uvo ETE pa<ipr. TOU<; O'UVETQipouc;:

orov rpbKEITOl yla m;Mrri ITOU Eivm vou1K6 rp6OW1TO, [ ul)TPIKI,

(i5) TUXOV euyarplKE<; n OUVE-~OpTINEVES;, " ouvi5r.i5r.utvte; ETOIpEES,
aMt<; ov16lrircc; TIOU txouv oucnconxo oupgitpov 010 urrc ovacpopo
vopu1K6 npoororro

Nor.i101 OTI yla TOU<; OKOTTOU<; TWV onuelcov (y) KOi (0) mo rrnvco, «<OUOIOOTIKO
oup<ptpov» OE Eraiprio orwaivtl TO oupqitpov m: orroioonrrors rci~tJ pr.roxwv
TOU YETOXIKOU KE(()O'A.aiou TI')<; ETOipEiac; jJE TTO0'00T6 20% ~ T1Ep10061Epo orqv
TC~I TWV pETOXWV aurwv Il oupcptpov TO OTTOio IiSIVEI TV IKOVOT)TO OF
KCITTOIOV va anog>aoi~El p£ OTTOIOOATTOTE rporro HjV £KAoy~ nic; TTAEIOljl(jg>iac;
TWV oupl3ouAwv  TI); ETOIpEiac; tl va OOKEi OF)uOVTIKI\ rmpporr

Ta xpriparoBor1tK6é  avoiypam rrou rrapaxwpouvrol or. SVO rrpooeorro ITptrru
vo aepoi<ovlal  p£ re XP'IJOTOoonKa avoiyyma rrou napaxwpouvTal ct
orroiocrrrrors crro 70 mo rrovro  g>UOIKO I} vou1K<i rrpoocorre, EKT6<; (CIV 'l
EnEY siven m:m:1optv11611 OEV at1101£Aouv tvav tvlaio Kivouvo KOi
ouyKaravr.uotl rrooc rouro 'l Emrpom'r OXETIKci arolxEia unol3aMov101 orr,v
Emrporr~ yla orrégiaol).

l:i: m:pimwor, 61lou unapxi:1l apqi1(30Aia KOTci TT600 ouo 1i m;p1006TEpa
npéowTTa anon:Aouv dia opaba ouviSt6Eutvwy rrpoowrrwy, ri ENEY i>uvaml




