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2ogia I'. ITanabavacomovAov*

Zovtoun avagopa otny Odnyia @ Il kat otnv
eVoWUATWOoT) TNG 0To €0ViKO dikato pe Tov v. 4364/2016

I. Eloaywytkeg mapatnproelg

Me tov v. 4364/2016 (ot0 €€hs avapepOuevos ws «o NOPO0S») EVOPUOVIOTNKE TO
€0viké pas bikalo pe us diatd&els tns Odnyias 2009/138/EK tou Eupwnaikou Kol-
voPoudiou Kkal tou XupBouniou oxeukd pe tnv avadnyn kar tnv doknon dpaoctn-
plothtwyv aocpdnions kal avtaopdnions Oepeyyudtnta I (oto €€ns avapepduevn ws
«n Odnyia @ lI» n «n Odnyia»), evid and tnv 01.01.2016 1o v.6. 400/1970 €nauoe
va 1oxUel (GpBpo 278 tou Noépou).

OuoIaouKk®s yIa NpWN opd petd and v eloaywyn tou v.6. 400/1970 €106-
yetal 1éoo peydnn petafonin tou enontukoU nAalciou, WOoTE Pe aopdaneia va uno-
poUpe va noupe éu 1o dikalo s enonteias s 101IWTKAS aopdnions Ppioketal og
kKopBIkS onpeio. O EpUPUOOTES TOU OXETKOU Topéa tou dikaiou kafouvtal va npo-
oappoaotolv oto véo nAaiolo, aphvovias niow 1o vopoBeukd autd didtayua nou
foxuoe — pe noAnés tpononoinoels? eival annBeia — eni capdvia Névie €.

H unoxpewtkn epappoyn tns Odnyias © Il yia 6Aa ta kpdn-pénn s Eupw-
naikns Evawons® opfotnke yia v ws dvw npepopnvia, katd to apbpo 311 auths,

*  Aiknyopos otnv Tpdnela tns EARGSos, LLM, MAE.

1 O Noépos dnpooietbnke oto ®EK A’ 13/05-02-2016. O 6pos " Depeyyudtnta II” (O 1I) xpnoiponombnke yia to niai-
010 BeAtiwons s eepeyyudTNTas s aceaniotkns ayopds kal €dwoe v ovopacia Oepeyyudtnta | oto nponyou-
pevo kaBeotwbs, dSnAadn ous Obnyies nou puBuiIfav nponyoupévws tn Asitoupyia twv aoPAAICTK®Y Kal
avtaoaniouk®V ENIXEIPNOEWY Kal Kupiws tus Odnyies aopanioswy Zwns kal Znyicdv 2002/83/EK kai 2002/13/EK av-
uotoixws, Gabrielle O’ Donovan, “Solvency I, Stakeholder Communications and Change”, Ashgate Publishing Ltd,
2011 (2nd Edition), oeA. 1 en. Ews onpepa (Maios 2016) n Odnyia @ Il tpononoinBnke pe névie Odnyies pe nAgov
ouaolaotkh Ty tpononoinon s pe tv Odnyia Omnibus 11 2014/51/EE tou Eupwnaikou KoivoBoudiou kal tou Zup-
Bouniou tns 16ns Anpidiou 2014. Ma tnv kwdikonoinyévn (aveniohpws — un GeopeUTIKN) Hop®n s BA. http://eur-
lex.europa.eu/legal-content/EN/TXT/?qid=1452697985381&uri=CELEX%3A02009L0138-20150331. H napouoa
pedén AapPdver undyn auth v kwdikonoinpévn popen s Odnyias. O 6pos «Depeyyuotnta li» (Oll) givar eupu-
tepos s Odnyias, kaBws apopd éfo 1o pubuioukd nAaioio nou 1IdpUetal pe Baon tnv Odnyia auth otnv enonteia
WV aoafioukdV Kal aviao®aniotukav enixeiphogwv [BA. tnv Mpdtaon tns Eupwnaikns Emtponns COM (2007)
361 final 2007/0143 (COD) ownv iotooedida http://eur-lex.europa .eu/legal-content/ EN/TXT /PDF/?uri =CELEX:
52007PC 0361&from=EN]. Na tous épous autous BA. kal lwdvvns K. Pokas, «Solvency Il Enonteia twv (Avyaopa-
Aloukdv Enixeipnoswvy, Kpiukés napatnpnaoeis £xénia kat’ dpBpo otov v. 4364/2016», Ekddoels Ldkkouna, ABnva
©eooanovikn 2016 oen. 8.

2 Tia us pornonolnacels tou v.6. 400/1970 BA. lwdvvns K. Pokas, «Aopanioukds Kodikas», Nopikn BifAiobnkn, 2012 (3n
¢kdoon), ogA. 155 en.

3 AAAG kal ta kpdtn pénn tou EOX: tn NopBnyia, thv loAavdia kal 1o AIXTEvotaiv.
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onws autd tpononolnBnke kar IoxUel*, ouvenws opBms o EAANvas vopoBéns pe
10 GpBpo 284 tou Népou dpioe — pe v e€aipeon oplopévwy d1atd&ewy nou
loxUouv andé tn dnpooieucn tous oto OEK® — ws nuepounvia evap&ews 10xU0S
autou tnv 01-01-20166°.

To v.b. 400/1970 bigine tnv — S10pKN TAKUKA A KAl €KTAKTN — ENONTEIN TV ao(pa-
AICUKWY Kal aviao@afiouKwy enixeiphoswy, anid kar tov €Agyxo s XpNotns ou-
vaAAaKTKAS cUPNEPIPOPAs AUTWY évavt twv aopaniopévwy (vopikn enonteia)’. To
didtaypa npoéPnene Ndn tnv doknon s €NONTEIAS PE TN CUPPETOXN KAl TN OUVEP-
yaoia 1wV ENONTEVOUEVWY ENIXEIPNOEWY, Ol OMnoies kadouvtav va tNPACoUV pia oeIpd
and unoxpewoels (BA. evoeikukws ta apbpa 7, 8, 15, 15a tou v.6. 400/1970), adna
Atav nio duokaunto 6éoov aopd tnv enidoyn and Ts iBIES TS ENIXEIPNTEIS TOU TPO-
nou €€ao®anions ts PepeyyudTNTds TOUS, PE MPOCAPHPOYN OTO E1aIpIKO TOUS NPO-
@in kal otnv €kBeon tous os noAdanAous kivduvous, ol onoiol yivovtal 6Ao Kal nio
nepinfokol e v eEEAIEN TNS OXETUKNS aYOopPds.

H enonukn npooéyyion adnddlel nAéov pe tov v. 4364/2016, kaBws KUpPIO OToI-
x€fo tns enonteias kaBiotatal n eykaBibpuon diadikaciyv anotefeopatkns aglo-
Adynons eupUtepwv KIvoUvwy nou nepiBdniouv t dpdon twv acanicuKoy Kal
avIao@aAnIoUKWY ENIXEIPACEWY. £T0 MNPMTO PYEPOS TNS Napouons Ba yivel pia npo-
ondBeia ocuvonukns napouaiacns tns dladikaoias ekbdoews ths Odnyias Nou cuv-
béetal dueoa pe tov pnxaviopd tou gupultepou nAaiciou ths Oepeyyudtntas I,
KaBws tov unxaviopd autév kaneital va €xel undéyn Tou 0 EQAPPOCTAS TOoU VEOU Oi-
Kaiou. Xto OeUtepo PéPOos npooeyyiCoupe tov véo NOPO Kal ta KUpIOTEpA onpeia
petaBonns tou €Bvikou pas dikaiou, neplopifovias v avapopd pas o Béuata oxe-
UKA PE ToUs Tpels NUAmVes dlapoppwoews s Odnyias ol onoiol apopouv pubyi-
O€1S OXEUKMS PE a) US MOCOTKES anaithoels gpepeyyudtntas (MuAwvas A’), B) us
MOIOTIKES anaAITNOEIs Ppepeyyudtntas-diakuBépvnaons (MuAdvas B') kal y) us anaitn-

4 Me v Obnyia 2013/58/EE tou Eupwnaikou Koivopoudiou kai tou ZupBoudiou tns 13ns Aekepfpiou 2013 petatédnke
0 XpOVos evapEews epappoyns ts Odnyias and tnv 01.01.2014 yia tnv 01.01.2016, nuepopnvia nou épie kai n non
npoetolpaléuevn 10te Odnyia (Omnibus 1) 2014/51/EE. Mponyoupévws pe tv Odnyia 2012/23/EE, eixe petateBei n ap-
XIKA npepopnvia epappoyns s Odnyias @ Il and v 01.11.2012 yia tnv 01.01.2014.

5 ZUpowva pe 1o dpBpo 284 nap. A’ eddpio B’ ouykekpipéves Slatagels tiBevtal og 10xU pe t dnpoaoieuon tou Nopou
oto OEK &énAadn tnv 5n OePpouapiou 2016: apBpa 144 (evnpépwon €NONUKMV APXMV Twv AAAwWY KpATmV PEADY),
apBpa 221 éws kal 248 (eCuyiavon kal ekkabapion) kal pBpo 272 (otadiakh epappoyn yia Yeyédn unonoyiopou
PepeyyudTNTaS).

6 Ta v ioxt Odnyicv s E.E. ota kpdn-pénn aveEdptnta and tov xpovo eloaywyns tous oto Bviko bikaio BA. ava-
Auukd Alberto Santa Maria, "European Economic Law”, Wolters Kluwer Law & Business, 2014, Third Edition, oen. 132
€n. kal Paul Craig and Grainne de Burca, “EU LAW, Text, Cases and Materials”, Oxford University Press, 2008 oeql. 279
en. MNa v nepintwon avadpopikdtntas tou Nopou étav o id1os 1o opiel BA. evdeikukms Andotonos lewpyiddns, «le-
vikés Apxés AotikoU Aikaiou», A’ ékdoon (2012), Exddoeis Avt. N. Lakkoud, ABnva-Kopotnvn, ogd. 31 en.

7 1. K. Pokas, «Aopafioukod Aikaiox», Nopikn BiBAioBnkn, 2014, oe. 187 en. Na Babutepn avafuon tou KaBeotmTos eno-
nteias twv aoeanioukdy enixeipnoewv katd to v.6. 400/1970 BA. ws noAU avaAutkos 1o oUyypappa ou idiou «Idiw-
ukn Aoednion» (11n ékdoon), ABnva, Kopotnvn, 2006 kal yia 10 kabeotwws twv Evwoiak®dv Odnyidv tns
Depeyyuotntas | BA. kal Kremers, Schoenmaker and Wierts, “Financial Supervision in Europe”, Ministry of Finance -
The Netherlands, 2003, oeA. 15 €n.



Xbvtopun avagopd oty Odnyia O II

ogls ndnpo@odpnons kal diapdaveias (MuAdvas ), nou di€nouv nAgov us acpani-
Oukés Kal avtaopanioukes enixelphoeisé. H napovoa penétn dev Ba avapepBbei ous
VEES PUBUIOEIS OXETKWS e €161KOTEPa BEpata Aeitoupyias, SpactnplonoINCEWS Kal
adgl0dothoews twv acPaficukmV kKal aviaopanioukoy enixeiphoswy, tn dpactn-
plonoinon autwv péow EMY h unokataotnpdtwy, us acpaniotkés cupBaoels?, v
gCuyiavon kal ekkaBdpion twv acPaniouK@V Kal aviao@anioUKWV ENIXEIPNTEWY
Kal tous Opidous, ta onoia 6a pnopoucav va tixouv kK&Be éva and pdvo tou avu-
KElUEVO Eexwploths pengns.

II. Empépoug (nrrpata g Odnyiag @ I1
1. Zxomog Twv pubpicewv tng Odnyiog

H Obényia ® Il evtdooetal oto nAgéypua twv Kavoévwy nou anookonouv otny
gykaBidpuon evés kolvou kal BeAtuwpévou vopikou nAaiciou yia thv doknon twv
(avyaopaniotkwy 6paoctnplothtwy and Us acPpanioukes Kal aviaoPanioUKES €nli-
X€IPNOEIS'?, €ws kal tnv eCuyiavon Kal ekkaBdpion autwy, oe oAdKANPN TNV E0W-
tepikh ayopd'. Tia tn diapdpewon tns Odnyias eAn@Onoav unéyn ol nAgov
npoogates eCeni€els oto nAaiolo tns AleBvous Evidoews Aopadiotukoy Enontmv'?,

8  Eupwnaikn Enitponh MEMO/15/5734 otnv iotooediba http://europa.eu/rapid/press-release_MEMO-15-5734_el.htm
kal Gabrielle O" Donovan, én.nap., oe. 4 6nou napatiBetal oxeukds Nivakas yia Tous TPEls NUAWDVES : quantitative re-
quirements, qualitative requirements, disclosure requirements.

9 lwdvvns K. Pokas, «Mapatnpnoeis eni twv afdaydv nou @épvel ato vopo yia v Aoeaniotkn Luppaon 1o Ixédio
vOpou npooappoyns npos tnv Odnyia 2009/138 yia tnv KAtk eNonteia eni Twv ao@afiouk®V enixeiphogwv» NoB
T. 63 ogn. 1874 en.

10 BA. ownv eAdnvikn BiBAioypagia lwdvvns K. Pokas, «Solvency Il Enonteia twv (Avt)acpadioukdv Enixeiphoswy, Kpi-
ukés napatnpnaoels ¥xonia kat dpbpo oto v. 4364/2016» Ekddoels Lakkouda, ABnva ©scoanovikn 2016, Mupta
Xapndkn, Solvency Il «H peyann eikdvar, ekdoaoels insurance innovation 2015, lwdvvns @apoaparas — Lwtnpios KAn-
uns, «E&enigeis oto Beopikd kal Asrtoupyikd nAaiclo enonteias v popewv 1ISIwTKNS acdnions Oepeyyudtnta Il
(Solvency II)» oto neplodiko Epsilon, t. 7, 2013, Aptepis 2tdn, «Ta Baoikd xapaktnpiotukd tou Solvency Il kai or on-
pavukdtepes adfayés nou Ba enPEPel 0TO UPIOTAPEVO KABEOTWS s 161wTKNS aopdnions otnv EAAGSa», Eiohynon
OktdpPplos 2011 oty Ainpepida s E.N.ALAAE.T.A. pe Bépa «Tpoxaia Atuxapata kar 161wtk Aopddion, Actikd,
Molvikd kar Aikovopikd Znthuata petd kal us tefeutaies vopoBeukés pubuioeisy», Mpakukd (Nopikn BiBAioBnkn), oen.
112 en. ka1 Apiotéa Livaviwotn-Mapoudn, «H ®epeyyudtnta twv Acpanioukav Enixeipnogwv (Solvency I)», Eion-
ynon, NoépBpios 2011, 230 MaveAnnvio Xuvédpio Epnopikou Aikaiou tou ZEE - Mpakukd (Nopikn BiBAioBhkn),
oen. 645 en.

11 BA. arwonoyikés okéyels 2 kal 3 s Odnyias. Zuykekpipéva, n Odnyia xapaktnpiletal otnv artofoyikn okéyn 11
autns ws «oUaIWOES PECO yia tnv eykabibpuon tns eviaias E0wWTEPIKAS ayopds» (ony. otov aopaniotkod topea). AKOUN
oupPdaniel otnv evioxuon tou KaBeotmTos eviaias adeias Kal ENONTEIAS TNS EMNIXEIPACEWS OTO KPATOS-PENOS Kata-
Ywyns.

12 BA. yia v ev Adyw AigBvn Evwon International Association of Insurance Supervisors (IAIS) Zwn B. liwtdkn, «To nAai-
olo Agitoupyias s ao@anioukns enixeipnons: Mia unéBeon Koivotukou Aikaiou» otnv Eni.Aik.1.A. teuxos 1/2007 oen.
27 en. Na us enikaiponoinpéves Baoikés Apxés Aopanions (Insurance Core Principles) tns ev Adyw Evwaons, BA.
http://iaisweb.org/index.cfm?event=getPage&nodeld=25224. Inpeicovetal 6t noAAés and us apxés autés tbevial oty
Obnyia anoteAdvtas éva napopolo enonukd nAaiolo.
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tou ZupBoudiou yia ta AieBvn Mpdtuna Xpnpatooikovopikns MNAnpo@dpnons Kal
s AieBvous Avanoyiotukns Evwons, nou otpdgnkav npwtol otnv aloddynon twyv
ENONTEUOPEVWV ETAIPEIDV PE Bdaon tov Kivouvo'3. H évvola tou kivouvou ival noAu
eupUtepNn and authv nou foxug, dnladn nnéov dev npodkeital nepi Slaxelpioews
pévo tou avanapPBavopevou aopaniotkoU KivoUuvou, aAid tou eUpUTEPOU EMIXEI-
pNUatkoU — ouykuplakoU KIvOUvou otov onoio ektiBevial ol aopanioTuKESs EMIXEI-
PNoEIs ev OYel Kal tns ouvexoUs adAnAenidpdoews SIaPOPETIKWY UETAEU TOUS
ayopv'. H véa pébodos enonteias epappolduevn and Koivou and éAa ta Kpdn-
péAN avapévetal va odnynoel oe peyadltepn evappovion yia thv anotiynon tou
EVEQYNTIKOU KAl TWV UNOXPEMOEWY, CUUNEPINAPPBAVOUEVWYV TWV TEXVIKWV NPOPAE-
WPEWV TWV ENOMNTEUOPEVWV EMIXEIPACEWY, KAl VA KATAOTNCEl 10 €V Adyw €NONTUKO
nAaioio nio anotedecpaukd. H 16n aiuodoyikn okéwn tns Odnyias @ Il bidel tov
KUpIOo OTOX0 autns, kaBws and v eniteuén autou e€aptdtal n enituxia twv pub-
Hiogwv nou eionyaye: «O kUpIOS 0TOX0S tns pUBLIoNS Kal tns €MOMteias Tou aoQpa-
AiotikoU kar avtaopaniotukoU kAddou e€ivar n katdAAndn npootacia twv
avuoupBaniouévawv kai twv dikaloUxwy... H xpnuatormniotwtkn otaBepdtnta kai n na-
yiwon bikaiwv kal otabepwy ayopwv anoteAoUv Nepaitepw otoxous tns pubuions kai
s enonteias tou ac@aniotkou Kai avtac@aniotkou kAddou, ol onoiol Ba npénei va
AauBdvovtar undéyn, Xwpis OUwWS va UNnovoueUoUV ToV KUPIO OTOX0» . LNUAVTKS Xa-
paktnplotkd tns Obnyias eival aképun 6t npdkeital nepi vopoBEtnons eni twv
apx@v Kar Oxi €ni auotNpwV Kavovwy, Pe tn BeopoBetnon tou euputepou nAal-
ofou eni tou onoiou Npénel va AgitoupyoUv oI doPanioTKES Kal aviaoPaniouKES
EMIXEIPNOEIS'>.

Me tnv napouoa pedétn Ba katadeixBei 6u o diapkns otdx0s s enonteias ns
161wTKAS ao@dnions, Nou €ival N Npootacia Tou aoGanfioPévou, NPAYUATMVETAl e
L€OO KalvOtOua — YId TOV OUYKEKPIUEVO KAAdo toundxiotov — kal miBavotata nio
anotedeopatkd. Zta Beukd tns Odnyias cuykatanéyetal U ol NEPICCOTEPES TWV
dlatatev s eivar péyiotns evappodvions, dniadn kabopilouv 1o vopikéd niaicio
nou NpéEnel va epappootel oe 6Aa ta kpdtn-pén, ta onoia dev pnopouv va dia-

13 Aimodoyikh okéwn 15 tns Odnyias. Maviws, evad n Odnyia AapBavel undyn s us e€eni€els ota nAaioia tns Aibvous
Evioews Aopanioukdv Enontdv (AEAE, IAIS), unootnpiletal eupéws 0T ol SIEpyacies péxpl TNV 0pIoTIKOMNOINON Tou
Kelgévou tns Odnyias, ws 10XVl oNpEPa, ENNpéacav Us epyaocies s AIS, andd kal tnv eE€AIEN tou enonukoU nAal-
ofou ous H.M.A. BA. ektevh avapopd €ni tou Bépatos Theresa M. Vaughan and Mark A. Calabria, "International De-
velopments in the Insurance Sector: The Road to Financial Instability?”, Cato Istitute, 2015, www.cato.
org/workingpapers., ogf. 9 en.

14 Muptw Xapndkn, 6n.nap. ogn. 113 €n., GNOU avaQEPETal XApaKPIoukd 6t n agloAdynon twv KIvOUvVwV yivetal og
noAU nio ektetapévn NPocéyyion anoé 6,1 Katd 1o nponyoUuevo nAaiolo.

15 lwdvvns K. Pokas, «Solvency Il Enonteia twv (Avao@afioukdv enixelphoewv» oel. 9 6rnou avanuetal n 1S1I6TNTa twv
kavévwv nou tibevtal pe tnv odnyia ws kavéves nou Baciovial os apxés (principle based law) kai 6xi1 o€ Kavoves (rules
based law), nou ioxue oto nponyoUpevo kaBeotws dSnAadn v ovopalduevn @ I. Akdun éu autod 1o oUotNPd EPnp-
pole ndn n Enonukn Apxn tou Hv. Baoidgiou (FSA) and dekaetias. Etor e€nyeital kai n Siapdppwon s oe noAfanid
enineda: 1o NpwTo €ninedo €ival o1 YeVIKES apxés, Mou eEeIdIKeUovVTal anod ta enopeva nineda vopobémaons. BA. akoun
kal Muptw Xapndkn, én.nap., oen. 87 €n.
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@oponoinBouv N va 1o cupnAnpwoouy oUte unép annd oute kal katd Tou Katava-
AwtN, npokeluévou va eEunnpetnBei o otdxos s Babutepns evapudvions, Kal va
NPOOTaTteUBEl 0 aviaywviouds Twv enixelpnoswy o 6An tnv E.E.'®. Touto avuna-
papdannetar pe 1o nAaiolo s Oepeyyudtntas 117, nou nepiAduPave odnyies eAdxI-
otns evappoévions, KaBws ta kpdn-pén énpene va uloBethoouv 10 NAaioIo eKEiVO
ws €AAXIOT0, EVM PNnopoUoav va 1o CUUNANPWMOOUY Kal va To KAtaotnoouV Mio au-
otnpod, avandyws Twv avaykmv tns €Bvikhs ayopds. LUVENEId autoU TOU XapaKIn-
ploTkoU Tou nponyoupevou nAaaiciou Atav va dnpioupynBolv — aopanioukes —
«ayopé€s eukalpias», kau nou Bewpeital 6u katanoAepeital yéow s Odnyias O I
‘Exel unootnpixBei 6u n epappoyn s Odnyias Ba ennpedoel tnv acpaniotkn ayopd
1000 s E.E. 600 kal twv H.M.A'8. Eival BéBalo 6T Ba ennpeactolv eNIXEIPNOEIS TPI-
TWV XWPWOV PE PNTPIKES N Buyatpikés aoPanioTKES enixelpnoels evids tns E.E., evd
Bewpeitar 6u Ba kataothoel auotnpdtepa ta kpithpia diebvws, doov apopd v
€EQappoyn otov acPaniotkd Topéa twv kavovwy diaxeipions KIvOUVwY Kal KEPA-
Aalakns endpkelas’™.

Mépav twv avaPepOPEVWY avwTéPw OUTIaoTKMY otdxwv ths Odnyias atilel va
onpeiwBei kar éva emniéov eniteuypa autns, Alydtepo onuavukd annid 1diaitepa

16 Robin Swain and David Swallow, “The Prudential Regulation of Insurers under Solvency II, Bank of England”, Quar-
terly Bulletin 2015, ogA. 1 en. kai Commission Staff Working Document, Impact Assessment Report accompanying the
proposal for Commission Delegated Regulation (EU) supplementing directive 2009/138/EU of the European Parliament
and of the Council on the taking-up and pursuit of the business of Insurance and Reinsurance (Solvency l), Brussels,
2014. Inpeidvetal 6U ta Kpdtn PéAn o€ ouykekpipéves diatagels kafouvtal va Kavouv enifoyn EQapuoyns OUYKEKPI-
pévou niaioiou Kai n énpoacionoinon twv v Adyw NANPOPoPIMY yivetal katd 1o dpbpo 31 napdypapos 2 otoixeio &'
s Odnyias. Oep’ eineiv n EAARGSGa Gev uI0BETNOE NV €NIAOYN ENEKTAONS TNS EWOIAs TwV «UeydAwv KivOUvwY» Katd 1o
apBpo 13 onpeio 27 s Odnyias, BA., otnv 1o0t0ceida s Tpdnelas s EAAGSos, Mivaka nepi twv oxeukwv enifo-
yv ano tov €6vikod vopoBEtn (xpnon n pn xpnon s enmifoyns): http:/Awww.bankofgreece.gr/Pages/el/deia/solven-
cyll.aspx. Ma twv 161étnta s Obdnyias nAnpous evappovions BA. kar | K. Péka Solvency Il Enonteia twv
(Avyaopanioukdv Enixeiphogwy on. nap., oen. 8.

17 Zwn B. liwtdkn, o€n. 4 €n., GNoU YiVETal pia CUVOMTKA NAPOUsiacn Twv TPIMV YEVIOV dopaniotuk®v Odnyidv tns Oe-
peyyudtntas |, pe 16iaitepn enichpavon otn pIGKN Topn Nou eNéPepe «to pito 6idupio odnyiwv ({wis kar {npiwv) T onoio
dvoiée ouoIaoTIKA Ty ayopd ths aopdiions otov aviaywViouo UIOBeTwvTas uia ogipd PEpwy». £1o pBpo (oe. 12 €n.)
yivetal akopn avapopd otous Aopaniotikous Opiflous kal tous Opifdous Etepoyeviv XpnpatoolKoVOUIKGOY Apaotn-
plothtwy, ot pUBIon twv onoiwv ol diatdgels twv Odnyimv s Oepeyyudtntas | unnpgav eningis 6oov apopd v
0OUCIOOTKNA EVAPUOVIoN, KAT MOU avuPetwniotnke €161ka ndn pe us puBpioels tns Odnyias Gepeyyudtnta Il (BA. apBpa
212 €n. s Odnyias).

18 D. L. Lindberg and D. L. Seifert, “Risk Management in the Insurance Industry: A Comparison of Solvency Il to U.S. In-
surance Regulations”, Journal of Insurance Issues, 2015, 38(2), oe. 233, 234. To avtiotoixo tns Oepeyyudtnas Il
enonukéd kabeatws ous HIMA eival 1o “Insurance Financial Solvency Framework” [MAaioio Aoeafiotukhs Xpnpatool-
kovopikns ®epeyyudtntas]. Ma tn oxéon s Odnyias Oepeyyudtntas Il pe o Aikalo twv HIMA BA. kar Theresa M.
Vaughan and Mark A. Calabria, "International Developments in the Insurance Sector: The Road to Financial Insta-
bility?”, o6n. nap., og. 9 €n., dnou avanwooetal n Npdodos nou onpeiwvel oto enonukd dikaio n Odnyia Oepey-
yuétnta I, kaBs Kal 1o yeyovds o, evd 1o dikalo twv H.M.A. gixe eloaydyel tnv npooéyyion s afloAdynons twv
ao@aniouky eNIXxeipnoswy Pe aon tov kivduvo and t dekaetia tou 1990, 1o Evwolako dikalo apynoe Katapxds va
npooappooBei oe authv tn AoyikA. ZApepa evioUTtols 10 evwolakd pubuiotkéd niaiclo Bewpeital npwtonodpo. MNa us
eGeniGeis oto Aikaio twv HMA BA. John J. Biggs and Matthey Richardson, “Modernizing Insurance Regulation: An
overview”, John Wiley & Sons Inc. 2014, ProQuest E-library, Wed. 2 October 2015.

19 D. L. Lindberg and D. L. Seifert, 6n.nap., oen. 235.
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npakuko: enitéfous kwodikonolhBnkav ol enipépous Obnyies nou diginav tnv eno-
Nteia twv aoPaniouKWV ENIXEIPNOEWY OE €va eviaio Keipevo, oto onoio peydnos
OYKOS Twv nponyoupevwy Odnyiyv evowuatwvetal, v andes tpononolouvial
andnd o kUpIos Koppos Tous diatnpel tnv I0xU Tou Kal enaveiodyetal oto €0viké bikalo
he v evowpdtwon s O 1129,

2. An6 tov Lamfalussy otov de Larosiére — Iotopikd Alapop@wong tng
Odnyiag

To 2001 katatéBnke ownv Eupwnaikn Enitponn and v enitponi copwv unod
tov Alexandre Lamfalussy, €kBeon pe tnv onoia npotdBbnke €va véo oUOTNUA VOUO-
B€tnons tou enonukoU nAalciou yia v eykaBidpuon tns Eviaias Ayopds. To véo
oUoTNPa Nou Npotddnke uioBetBnke 1doo and 1o ZupPounio ECOFIN ¢oo kal and
10 Eupwnaikd ZupPounio tns ZtokxéAuns ous 23 kal 24 Maptiou 2001 kai €yive
yvwotd ws «biabikaoia Lamfalussy», n onoia akofdouBhBnke kal otnv nepintwon
s Ogpeyyuotntas 1121,

Evid n diadikacia ekbdoews tns OOnyias ntav oto NEPAs tns, N XPNUATOnNI-
otwuKN Kpion twv etwv 2007-2008 €pepe otnv enipAvela onuavukes aduvapies
NS XPNUATONIOCTWUKAS ENONTEIAS, TOO0 O CUYKEKPIPEVES MEPINTWOEIS OO0 Kal OT0
XPNPATonIotwukd olotnpa ws clvono. Ta eBvikd povieéna enonteias unepkepa-
OTNKav anod tn XpNPAtoniotwtkn naykoopionoinon. H kpion anokdduye aduva-
Uies ouvepyaaias, ouvioviopoU, OuveNoUs EPAPPOYNS TNS eVwaolakns vouoBeaias
Kal egniotoolvns Petagu eBvikwy enonukwy apxwv. Tov NoéuPpio tou 2008 n
Enitponn avéBeoe oe véa opdda copwv und tnv npoedpia tou Jacques de
Larosiére va 81aTUNMOEI CUCTACEIS OXEUKA PE TPOMOUS EVIOXUONS TWV EUPWNATKWDV
ENONUKWY PUBUIcEWY Pe 0TOX0 TNV Anokatdotacn NS ePnioctoolvns OTo XpNpa-
oniotwtkd cuotnpa tns Eupwnns??. H ékBeon de Larosiére npoteivel petay
anAwv €va eupwnaikd cUoNPa XpPNPATONIoTWUKAS enonteias pe tpels Eupwnai-

20 BA. AiuoAoyikn ExkBeon tou Népou ogd. 2. AGidel va enionpavBei n elotoxn avagopd tns Apiotéas Zivavicotn-Mapoubn
nepi tou 6T autd nou foxue htav ol Odnyies O | (13 Odnyies) padi pe tnv Odnyia 2007/44/EK, nou dev apopouoe Yévo
v ac@afioukn ayopd, Kai €tal yivetal Adyos yia 14 Obnyies (Mpakukd, oen. 646).

21 BA. Zwn B. lwtdkn, 6n. nap., ogn. 15 €n., 6nou kal ektetapévn avéiuon ts diadikaoias n onoia 0dhynoe Katapxds
oty uloBémnon tns Obnyias 2004/39/EK yia s ayopés XpnUAtoniotwuk®v péowv (MIFID). Ma tnv epappoyn s Sia-
bikaaias €1biks otv Odnyia kai oto SlI, BA. Mpdtaon tou kat' eGouaioddtnon Kavoviopou 2015/35 (Commission
Staff Working Document, 2014, Impact Assessment Report accompanying the proposal for Commission Delegated
Regulation EU otnv iotooeiba http://ec.europa.eu/finance/insurance/docs/solvency/solvency2/delegated/141010-im-
pact-assessment_en.pdf) kai Gabrielle O’ Donovan, én.nap., oeA. 11.

22 Kprukn eni twv ev Adyw e€ei€ewv tou Beopikol NAAICIOU TWV XPNUATONICTWUK®Y ayopwv tns E.E. éxel aoknBei
ano6 n Boudn twv Adpdwv tou Hv. BaoiAgiou (House of Lords) — European Union Committee, 5th Report of
Session 2014-2015 pe Béua “The post-crisis EU financial regulatory framework: do the pieces fit?” pe nuepopn-
via dnpooieUosws 02-02-2015 BA. v 1otocedida http:// www. publications.parliament.uk/pa/ld201415/Idse-
lect/Ideucom/103/103.pdf
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Kés Emonukés Apxés?® kal éva Eupwnaikd XupPfoudio XuotnpikoU Kivéuvou
(EXXK)?*. H np6taon auth uloBethBnke ota cupnepdopata ts Sidokewns s 18ns
kar 19ns louviou 2009 and to Eupwnaikéd upPounio kal 1ol 16pUBnke éva Eu-
pwnaiké Zuowtnpa Xpnpatoniotwtkhs Enonteias (EXXE, ESFS) pe tpeis vées Eu-
pwnaikés Enonukés Apxés (EEA, ESAs)?>. To 2010, 1o Eupwnaikd KoivoBounio
Kal to ZupPounio e€€dwaoav TPEIS KavoviopoUs OXeUKA Ye Tn ouotaon twv EEA,
Heta&u twv onoiwv tov kavoviopd (EE) api6. 1094/2010 tou Eupwnaikou Koivo-
Bouniou kai tou XupPBoudiou yia tn cUotacn s Eupwnaikns Apxhs Acanioswy
kal Enayyedpaukdv ZuvtaEewv (otov vopuo avapepetal ws EAAEY - otnv napouoa
pedémn ws EIOPA). H €€€MiEn auth unnp&e kaBoplotkhs onpaacias yia tn onpe-
pIvi Slapdpewaon tou oxetkoU pe tnv Odnyia @ Il nAaiciou, kaBws odhynoe oe
0UCIaCTIKA TPONonoincn AUTAS Kal otnv ePQatkh viagn tns EIOPA otov pnxavi-
Oopo tns?e.

Mpdypau, and 1o €10s 2014 kal petd yivetal Adyos yia véa udonoinon tns Oon-
yias @ II, kar touto 16iws yiati pye tnv Odnyia 2014/51/EE tou Eupwnaikou Koivo-
Boudiou kal tou XupPBoudiou tns 16ns Anpidiou 2014, yvwoth ws Omnibus |l
ennABav onpavukés andayes oto apxikd nAaiolo autns, avayvwpilovias augnpéves
appodiotntes otnv Eupwnaikh Enitponn kar otn veoouotaBeioa EIOPA. Adyw twv
dlEpyaciyV yia TNV Npooapuoyh twv apxikwv diatdtewv tns Odnyias @ Il o€ vew-
tepa dedopéva s ayopds, n évap&n epappoyns s opiotnke yia tnv 01.01.2016%,
OTOX0S MoU €YIVE ENITAKTKOS AdYw NS OIKOVOUIKNS KPIoEwS atnv onoia BpéOnke n
Eupwnaikn Evwon?®. Inpeivetal 6u n Odnyia evtdooetal oto Ixédlo s Eupw-
naikns Enitponns yia tnv Evwon twv Kepadalayopwv (Capital Markets Union), nou

23 Mia yia tov 1opéa twv tpanediv (EBA), pia yia tov topéa twv Kivntdv agidv (ESMA) kal pia yia Tov TopEa twv aogpa-
Aicewv Kal v enayyeApaukav ouvidEewy (EIOPA).

24 Joanne Hindle, "The future of regulation”, Journal of Financial Regulation and Compliance, Vol. 17, No 4, 2009, p.
415, 426, 6nou yivetal ektevns avapopd ous e€eiCels tou enonukou nAaiciou otny E.E.

25 IXEUK®MS PE TS TPEIS ENOMUKES apxes, dnAadn tv European Bank Authority (EBA), tnv European Security and Market
Authority (ESMA) kai tnv European Insurance and Occupational Pensions Authority (EIOPA) BA. Alberto Santa Maria,
on.nap., oen. 320 n., aAfd kar Report from the Commision to the European Parliament and the Council (Brussels
08-08-2014 COM (2014) 509 Final, Thomas Papadopoulos, "European System of Financial Supervision”, Oxford Pub-
lic International Law, Oxford University Press, 2013 otn Max Planck Encyclopedia of Public International Law
31.10.2014, Martin Merlin, “Le nouveau systéme européen de Supervision Financiére”, Revue du Droit de L' Union
Européenne, 1-2011, ce. 17 €n., BA. kai Christos VI. Gortsos, “The Crisis-based EU financial regulatory intervention:
Are we on the top of the prudential wave?” otwnv iotocefida tou Zuvbéopou twv EARNVwyY EunopikoAdywy
http://www.syneemp.gr/?pgtp=18&aid=1422878727#_ftn1.

26 Ta v avaykn va tpononoinBei n apxikh popen tns Odnyias pe v Omnibus Il BA. us aiuonoyikés okéyels tns OOn-
yias 2014/51/EE (Omnibus Il) kai Gabrielle O" Donovan, 6n.nap., oef. 8, énou dUo €ival ol KUPIES AITIES TPOMNOMOI-
Nogws: a) ol puBpioels s ZuvBnkns s Alooaovas (€Bnke oe 10xU tv 01-12-2009) PeTal 1wV onoiwy Kal Ol OXEUKES
pe us appodidtntes tns Eupwnaikns Enitponns kai B) ta véa pétpa Xpnpatoolkovopikns Enonteias nou eicnxBnoav pe
tov Kavoviopo (EE) 1094/2010 nou eionyaye augnuéves appodidtntes s EIOPA 16iws o€ oxéon pe autés s CEIOPS.
Ma v 1otopikn auth e6éAiEn ous diepyacies nou odnynoav otnv uioBétnon tns Omnibus Il BA. kar Danielle Pos, Bjorn
Schep and Jessica Shouten, 14.04.2014, De Brauw Blackstone Westbroek, “Solvency II: finally final”, otnv 1otocediéa
http://www.debrauw.com/alert/solvency-ii-finally-final/#

27 Apbpo 1 Obnyias 2013/58/EE tou Eupwnaikou KoivoBoudiou kal tou ZupBoudiou s 11ns Aekepfpiou 2013.

28 Robin Swain and David Swallow, Bank of England Quarterly Bulletin 2015, Q2, cef. 2.
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eival 1o Ix€d1o tns Eupwnaikns Evioews yia tnv evonoinon twv XpNPUATonIoTwTUKOV
s ayopwv?.

H diadikaoia Lamfalussy epapudotnke oto nAaioio @ Il BeAuwpévn Adyw s k-
B€oews de Larosiere, kaBs BewpnBnke du pnopei va enitaxdvel th Béonion twv oxe-
UKWV KAVOVWV KAl TAUTOXPOVA TNV £Vvonoinon twv eNonuKWY NPAKUK®Y. Ev cuviopia
akodouBnBnkav ta €hs: Eninedo 1 —Ekboon tou evikou MNAalciou nou, otnv nepi-
ntwon s Oepeyyudtntas I, nepifapBdvel tnv Odnyia Gepeyyudtnta Il (Odnyia-nAai-
010), Nou nNpotdbnke and v Eupwnaikn Enitponn kai uioBetnBnke katd t diadikacia
s ouvandgaons (codecision procedure) petatl EupwnaikoU XupPBoudiou kal Kol-
voPouniou. Eninedo 2 - Extedeoukés Mpdeis tns Enitponns — SnAadn kat' e€ouoio-
ddtoNn anogdoels katd 1o dpBpo 290 ts LAEE, nou uioBetouvtal and v Eupwnaikn
Enitponn kar apopouv texvikes MpoUnoBeaels yia tnv epappoyn tou Mevikou MAaiciou.
Yinv nepintwon s Oepeyyudtntas Il givar o kat' eGoucioddtnon Kavoviopds
2015/35% s Eupwnaikhs Enitponns, Kavoviouds nou tpononoinbnke ndn pe tov
kat' eCouoioddtnon Kavovioud (EE) 2016/467 tns Eupwnaikhs Enitponns tns 30ns
YentepPpiou 2015, Kupiws NPOKEIIEVOU Va PNV NEPIOPIOTOUV Ol NeVOUCEIS TwV aopa-
AIoTUKMV Kal aviao@afioukmV ENIXEIPACEWY O OUYKEKPIUEVOUS TOUEIS. Meta&u tou
deutépou Kkal tou tpitou Eninédou ugiotatal to Eninedo duduion (2.5), kabBws npo-
BAénetal n ékdoon ekteneotikwy Kavoviopwy and tnv Eupwnaikh Enitponi npos ne-
paitépw eCelbikeuon twv 6owv opilel 0 avwtépw Kavoviouds tou eninédou 2. Autoi
avaggépovtal e tov 6po Texvika Mpodtuna (Technical Standards), Siakpivovtal og pub-
pioukd kai ektefeoukd, kal ekdidovtal katd ta dpBpa 290 kal 291 YAEE avuotoixws?'.
Ta Texvikd Mpdtuna cuvtdooovtal petd and diaBouneuon kar unoBdinovtal and tnv
EIOPA otnv Eupwnaikh Enitponh npokelpévou va nepiBAnBoulv tov tino ektelectikou
KavoviopoU Kal va dnpooieuBoulv. Eninedo 3 - Xe autd 1o eninedo npoPnénetal n
dpdon tns EIOPA kupiws, KaBs apopd tn ouvepyaoia YETAEU TwV BVIKDV ENONTKWY
apXWV pe okond tnv kaAUTepN €NONTIKA MPOCEYYIoN, TNV €viaia eVWOoIlakh MPAKTKA
Kal tTnv €kdoon KateuBuvinpiwy YPappDV Kal EpAPUOCTUKMV PETPWV32, — oto €ninedo

29 BA. Action Plan on Building a Capital Markets Union Communication From the Commission to the European Parlia-
ment, the Council and the European Economic and Social Committee and the Committee of the Regions, Eyypapo
s Eupwnaikns Enitponns, Bpu&éanes 30-09-2015, COM (2015) 468, final ownv iotooediba http://ec.europa.eu/fi-
nance/capital-markets-union/docs/building-cmu-action-plan_en.pdf kai Jennifer Payne, Elizabeth Howell, “The Cre-
ation of a European Capital Market”, March 9, 2015 (Research Handbook on the law of the EU’s Internal Market
Panos Koutrakos and Jukka Snell eds. 2016 Forthcoming) 6i1a8éoipo otv 1otooeida tou SSRN http:ssrn.com/ab-
stract=2575717, 6Gnou avagépetal 6t n epappoyn tou Ixediou autoU otoxelel otny dvinon twv enevouoswy otnv E.E.
kal otn diebvn BiaoUvdeon autdy, otn peyanUtepn kal kaAUtepn pon nAoUtou kal kepaAaiou PETAgU Twv KpaTwv-
peAdv, otn otaBeponoinon ts EUPWNAIKAS OIKOVOUIAS Kal TNV 0UCIAoTUKOTEPN oUYKAIoN twv ayopdv s E.E.

30 Commission Delegated Regulation (EU) 2015/35 tns 10-10-2014, L12/1 nou éxel ekbobei Suvdpel 76 Eouciodoukmv
biaté€ewv s Odnyias kal apopd kal tous Tpels NnuAdves auths (aAfd kal v enonteia opifwy Kar tv apxn s 100-
buvapias tou enonukoU NAaIGIoU TPITWY XWPWV).

31 BA. Na avaduukn npooéyyion tns diapdpewons tns odnyias BA. akdun lwdvvns K. Pdkas «Solvency Il, Enonteia wwv
(AvDaopaniouk®v enixeiphoewy», oen. 8 en. IXeUKA eival kal ta dpOpa 10 kai 15 tou Kavoviopou EE 1094/2010.

32 Ixeukn kal n ékBeon Lloyd’s Solvency Il & Risk assurance Guidance, January 2015, https:/Awww.lloyds.com.
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auté nepifapBdvovtar ol kateuBuvthpies ypappes s EIOPA. Eninedo 4 - Aiadika-
oia tns Eupwnaikns Enitponns nepi eAéyxou tns opBns evowpdtwons tNs OXEUKAS VO-
poBeoias and ta kpdtn-pénn.

Yuvouyidovtas 6Aa ta avwtepw népav s fdias ts Odnyias, ouciwdéotatns on-
paoias yia tov epappooth 1ou véou nAalciou tuyxavouv: o Kat' e€ouciodboétnon Ka-
voviop6s (EE) 2015/35, ws IoxUel petd tnv tpononoinoh Ttou pE tov Kat
etouoiodotnon Kavoviopd 2016/467 tns Enitponns, ol eKtEAECTIKOI KAVOVIOUOI TS
Enitponns yia ta Texvikd Mpdtuna®?, nou éxouv ekdoBei and tnv Emitponnh pe Bdon
uia ogipd and oxeukes eCouoiodotkes Oiatatels tns Odnyias, addd kar o1 Kateu-
Buvtnpies ypaupés s EIOPA.

Or1 avanutés PBAénouv peydnes opoldtntes twv pubuicewy tns Odnyias pe
autés twv Odnyimv nou uloBétnoav tous Kavoves tns Baoideias Il (kal lll), kupiws
Adyw tou 6u n Obnyia diapoppdvetal otn AoyikN Twv TPIMV NUADVwV3®. H Be-
wpia éxel hdn avayvwpioel noANd Beukd ous pubuioeis tns Obnyias. Etol éxel
Kp1Bel Beukn €€€MIEN to 6T unnpetei og Yéyioto Babud tov otdxo tns Eviaias Ayo-

33 H EIOPA (European Insurance and Occupational Pensions Authority) 16pUBnke pe tov Kavovioud (EE) 1094/2010 ano-
teel tv Eupwnaikn Enonukn Apxn yid tov topéa s 16iwtkns Aoednions avukabiothvias otov Topéa autdv v
CEIOPS (Committee of European Insurance and Occupational Pensions Supervisors), n onoia, épws, €ixe noAu Ayo-
tepes appodidtntes. H Apxn auth petd anod diaBouigucn ouvidooel ta ox€dia twv Texvikdv Mpotinwy (puBuIoUKMOY
Kal ektefeotk@v) kal ta unoPdaner otnv Enitponn, wote va AdBouv th op@n ekteAeotikoU KavoviopoU — BA. OXEUKMS
apBpa 10 kai 15 tou Kavoviopou (EE) 1094/2010. LUpgwva pe 10 dpBpo 16 tou idlou Kavoviopou : «fia tv kabié-
pWON CUVENWY, arnoboTKWY Kal arnoteAEoUATIKWY EMONTIKWVY MPaktkwV oto EXXE kai tnv eaopdion tns koivAs, ouoi-
Opopens kar ouvenoUs epapuoyns tou evwaolakou dikaiou, n Apxn (EIOPA) exbibel kateuBUVTNAPES YpapUEs Kal OUCTAOELS
LIE anobEKTes apluodIES ApXEs 1N XpNLIATOOIKOVOUIKA 16pUuatax» . LNUEIMVETAl OT YIa TS KATEUBUVTNPIES YPAUES NMOU €XOuV
ekboBel tnpnBnke enions diadikacia diafoufgucns Pe Tous oxeukoUs Qopeis. MAnpoeopies yia us €ws onyepa 33 ka-
TeuBUVTNPIES Ypappés nou éxouv ekboBei and tnv EIOPA yia tn ®epeyyudtnta I, kaBws kal ta npakukd ms diafou-
Aeuons autv, BA. otnv Iotooenida ts EIOPA https://eiopa.europa.eu/regulation-supervision/guidelines. H Tpdnela tns
EANGdos eCedbwoe oeipd Mpdtewv EkteAeoukns Enitponns (MEE) pe us onoies evowPatONKaV Ol avTioTOIXES KATEU-
Buvtnpies ypappés kal éAapav apiBpous 60 €ws 81. To olvoo twv ev Adyw MEE éxel dnpooieuBei oto teUxos B’ tou
OEK (apiB. puAAwv 404 éws 413/19-02-2016 ka1 425 éws 427 tns 22-02-2016) kai ival diaBéoiues otnv 10tooenida
s Tpanelas s EARGSos: http://www. bankofgreece.gr/Pages/el/deia/solvencyll.aspx.

34 BA. v iotocenida ths Eupwnaikns Enitponns éAa ta éws onpepa ekdobévta Texvika Mpdtuna : http://ec.europa.eu/fi-
nance/insurance/solvency/solvency2/index_en.htm#technical-standards.

35 BA. éyypago European Commission, Brussels, 30-09-2015, C(2015) 6588 final. H tpononoinon tou kat' e€ouciodo-
non Kavoviopou (EE) 2015/35 tns Eupwnaikns Enitponins agopd tv enonukn agioNdynon KepaAaiak®y anaithoewv
IO OEIPA KATNYOPIMV NEPIOUTIAKWY OTOIXEIWY, MOU TNPOUV aopafioTKEs Kal aviaoPanioukEs eNIXEIPNOEIS Kal 10iws o€
oxéon pe us enevOuoels o épya unodopmv addd kal oe anfou eidous enevduoels http://ec.europa.eu/trans-
parency/regdoc/rep/3/2015/EN/3-2015-6588-EN-F1-1.PDF, BA. aképn Yndéuvnua s Eupwnaikns Enitponns
(MEMO/15/5734) otnv iotocediba http://europa.eu/rapid/press-release_MEMO-15-5734_el.htm.

36 la tn oxéon twv Kavovwy nou tibevtal pe tnv Odnyia, npos tous kavéves Basel Il kai Basel Il BA. Daniela Laas — Caro-
line Siegel, “Basel Ill versus Solvency IIl: An Analysis of the Regulatory Consistency Under the New Capital Standards”,
Working Papers on Risk Management and Insurance no 132, March 2015 kai Nadine Gatzert - Hannah Wesker, " A
Comparative Assessment of Basel II/lll and Solvency II"”, The Geneva Papers, 2012, 36, oeA. 539 €n. kal yia 10 éu n
opoIOTNTA APoPd PoVO T SIAPGPEWON TwV Kavévwy Kail Alydtepo thv ouadia twv pubpicswy, Adyw twv diapopv nou
undpxouv PETagy twv ayop®v autawy, BA. Gabrielle O’ Donovan, 6n.nap., oe. 10. Kpiukn npoogyyion kai twv 6Uo ou-
otnpatwy €xel yivel kal anoé to ANT, Ahmed Al-Darwish, Michael Hafeman, Gregorio Impavido, Malcolm Kemp and
Padraic O" Malley — IMF Working Paper 2011, “Possible Unintended Consequences of Basel Ill and Solvency II,
WP/11/187 otwnv 1otocenida https:/Awww.imf.org/external/pubs/ft/wp/2011/wp11187.pdf.
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pds, 6u og KGO nepintwon ol cuvéneies tns Odnyias npoPnénetal va agono-
yoUvtal TaKUKAE PE TNV APeECSN CUppeToxn 6Awv Twv appodiwy eNoNTUKMOV apXWV
Kal TwVv ENIXEIPNOEWY, 0Ta NAAIoI0 OXEUKWY EPEUVMDV Nou dievepyouvtal and v
EIOPA kar tnv Eupwnaikh Enitponn, addd kai 6u n idia n Eupwnaikh Enigponn
avénaPe tnv unoxpéwaon afloAdynons o€ TaKtd xpovikd S1a0TNPATa Twv ENIMTW-
OEWV MOU enépxovtal otnv ayopd and tnv epappoyn s Obnyias. Evioutols,
éxouv dlatunwOei kal enipuidEels Goov aPoPd TS CUVENEIES MOU PMOPET vVa EXEl
n Odnyia, ol onoies apopouv evOEIKUKMS Ta €§NS: TN OIAPOPETKA NPOCEYYION
s enonteias [eneidn Ba eival Baoildpevn eni apxwv (principle-based) avti eni
OUYKEKPIUEVWY kavovwy (rule-based)], tn duokodia npoocapuoyns twv PIKPWY
ENIXEIPNOEWV oS vées puBuioels, adAd kal tous KivOUvous nou KpUREl n éktaon
ns eneuBepias nou 6idetal otnv enevdutkn noAiukh twv enixeiphoswy. O une-
PACMIOTES TV VEWV pUBpicewv anaviolv otn OXeUKN KPITKN OT apevOs HEV Ol
BeuKES ouveneles UNEPTEPOUV TWV APVNTIKWY, apetEpou O O ol v Adyw apvn-
UKES ouvéneles Ba avupetwniotolv apou epappocBei n Odnyia kal ota nAaioia
autns, ev hon pe tnv tpononoinch ts pe tnv Omnibus Il kal tnv ékdoon tou
kat' e€ouoiobétnon Kavoviouou (EE) 2016/467 tns Eupwnaikns Enitponns nou
tpononoinoe tov kat' e€ouciodétnon Kavoviouod (EE) 2015/35, Bewpeital 6u av-
upetwnidovial ta oNPAvIKOTEPA ONUEID KPITIKNS WS MPOS TS ouvEneles tns OdN-
yias otnv ayopd?’.

III. Empépoug (rrparta tov v. 4364/2016

Me tov v. 4364/20163® enépxovtal oucimdels andayes oto Sikalo enonteias Kal
Aeitoupyias twv aceafiouk®y Kal aviaopanioukwy enixeipnoswy otnv EAAGSa,
KaBws ol vées pubuioels anéxouv noAU and us avtiotolxes tou v.6. 400/1970%°. Xe
ula og adpés ypapués napouaciaon tou véou autoU nAdaiciou, Ba avapepBolpe

37 Herman Cousy, “Solvabilité Il - Un trés bref apercu et quelques points d’ interrogation” EUREDIA, 2011, t. 2, oen.
196, oto idio teUxos BA. kal Damien Lagaude, “La Directive Solvabilité Il, Quelles conséquences dans le domaine so-
cial?”, EUREDIA, 2011, t©. 2, oel. 214. Martin Eling, Hato Schmeiser and Joan T. Schmit, “The Solvency Il Process:
Overview and critical analysis”, Risk management & insurance review, v. 10 (2007), oefl. 69 €n., énou unootnpiletal
petagu v dAfwv 6u 1o £APeukd avtiotoixo nAaiolo ival nio euénikto. Avinash Persaud, én.nap., oe. 3. Avéduon
€Ni oUYKeEKPIPEVWV KpItnpiwv tns Odnyias pe Beukd anoteNéopata o€ YeVIKES YPAUPES yia To véo niaioio BA. kal os René
Doff ," A Critical Analysis of the Solvency Il Proposals”, The Geneva Papers, 2008 (33), p. 93 en. Meta€u dAfwv ous
Beukés ouvéneies tns Odnyias avagépetal kal n avanwén s ayopds aviaopdanions, kaBds undpxel n MBavotnta ol
aoQAnIoTUKES ENIXEIPNTEIS VO OTPAPOUV O AUTOV TOV TOUEX YIa evioxuon s gpepeyyudtntds tous BA. Eugene N. Gurenko
and Alexander Itigin “Reinsurance as Capital Optimization Tool under Solvency II"”, The World Bank Finance and Pri-
vate Sector Development, Non Banking Financial Institutions, 2013 Policy Research Working Paper, https:/mwww.open-
knowledge.worldbank.org/handle/10986/12188.

38 Ta ouvodikés napatnpnoels eni tou véou v. BA. lwdwwns K. Pokas, «Solvency Il Enonteia twv (Avaopanioukav Eni-
xelphoswvy» og. 17 €n..

39 TMa avaduukn olykpion tou nAaioiou s @ | pe auto s O Il BA. Mupta Xaundkn, 6n. nap., oen. 161 €n.
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ous Oiaté&els tou Nopou neplopidovtas tnv UAN pas ota €€Ms: a) ous levikés Ala-
tacels tou Népou nou apopouv Tov oKonod, Tous 0pIopHoUs Kal Ts apxés nou Oié-
nouv tnv doknon s Enonteias, kabBws kabopilouv 1o cUvono epappoyhns tou
véou Nopou kai B) ous puBpioels tou Nopou og oxéon pe Tous Tpels NUADVES NS
Obnyias, napouaidlovias autes Pe tn oelpd nou o Nopos akodouBei (katd tn oeipd
twv diatatewv s Odnyias), dSnAadn Ba avapepBoupe npwta otov B nuAwva nou
apopd us analitnoels Etaipikns AlakuBépvnons, éneita otov Y nuAdva nou apopd
n dlapdveia kal tn dnpocionoinon Twv CTOIXEIWV PEPEYYUOTNTAS TWV EMNIXEIPH-
OEWV AUTWV, Kal t€Aos otov a” nuAwva nou apopd Us anaithoels Kepanalakns-no-
OOUKNAS QEPEYYUOTNTAS TWV EMNIXEIPACEWY aUTWV — OnAadn tnv kepanalakn
avaPBdaBuion tous.

1. XkoTOG, opLopiol kat YeVIkEG apxég TG emomteiag (apBHpa 1-9 kat 19-27
Tov Nopov, KegpdAato A')

Onws npokuntel anoé to dpBpo 1 tou Népou, okonds tou €ival N vowpatwon
otnv €Bvikn vopoBeoia twv diatd&ewv tns OOnyias, kaBws kal n avukatdotaon Kal
oupndnpwon uglotdpevwy OlatdEewy s vopoBeoias 10IwUKAS aopanions,
UE OTOXO TNV NMPOCAPPOYN TNS OUs Tpéxouoes eCeni€els tns ayopds. AKOun, otnv
aruonoyikn €kBeon (oen. 2) dieukpivitetal 6u ol NA€ov avanuTKES Kal TEXVIKES OIa-
té&eis tou evwoaolakou nAaioiou, Ba eicaxBouv oto €BvikS 6ikalo PHEOW KAVOVIOTKDV
ano@doswv s enonteias duvauel eEouciodbotkwy dlatdéewy tou Nopou. lNa va
npoocappooBei 1o €Bvikd Gikalo oto VEo evwolakd Xpeidotnkav S1apoponoINaEls
otous oplopous tou v.6. 400/1970, kupiws o€ oxéon pe v e€aptnpévn ao@ani-
OUKN €MIXEipPNoON, US OUPPETOXES? Kal Tous opifous kaBms eiodyetal n €vvola s
«evboopiikns ouvaniayns». Akoun puBuidovtal yia npdn @opd {NTNUATA OXE-
UKG pe tnv «e€wtepikn avdBeon» (e€wnopiouds) kal tn «Agitoupyia» evios evos evi-
afou ocuothuatos dlakuBépvnons twv eNIXEIPACEWY, NouU €ival (Katd Tov OXEUKO
opIop6 tou dpbpou 3 otoixeio 29 tou Nopou) «kdBe apuodiotnta dioiknons, Oia-
XEIPIONS, EKMPOOWNNONS N EAEYXOU OUYKEKPILEVWV Epyacicv tns». EGW onpelwve-
tal 6u ol Aeitoupyies nou nepidapfdvovial kat' eddxiotov oe éva oUotnpa
diakuBépvnons kal opiovial ws Bacikes Asitoupyies (KpioIPes N onNPAvukeEs) gival
ol €g€ns t€ooepis: a) n Aertoupyia diaxeipions kivdUvwy, B) n Asitoupyia Kavoviou-
KNS SUPPOP@WONS, V) N Aitoupyia ecwtepikoU eAgyxou Kal 6) n avadoyloukh Ael-
toupyia. Akéun opilovtal ta €idbn kivbuvwyv nou afodoyolvtal Katd Ttov
unonoylopd tns kepanalakhs anaitnons GePeyyudINTAs — yia TOUS onoious eUkoAa

40 Opiletal ws «OUPPETOXA» N Katoxhn touddaxiotov 20% (avt yia 10% nou npoPAenoétav oto v.6. 400/1970) tou kKepa-
Aaiou N twv dIKalwPdTwY YHeou pias enixeipnons, dueon n éupeon péow SeapoU eA€yxou (O OPICHOI TWV EWWOIMV
s «€IBIKNS CUPPETOXNS» Kal Tou «€AEyxou» €ival napopolol Pe autous tou v.6. 400/1970),
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napatnpei Kaveis Ou 161aitepa EKTETAPEVOI OE OXEON WE TO Nponyoupevo nNAaiolo:
«kivéuvos avdinwns ao@anioewvy», «kivbuvos ayopds», «Mmotwtkos kKivOuvos», «Agi-
TOUPYIKOS KiVOUVOS», «KivOUVOS peuaTotNTasy», «kivbuvos ouykévipwons», anid Kal
bidovtal o1 opiopoil tou «emAg€iuou kevipikoU avtuouuBaddougvou» g&ouciodbotn-
Hévou N avayvwplopévou katd tov Kavoviopod (EE) apiB. 648/2012 tou Eupwnai-
kKoU KoivoBoudiou kai tou upPBoudiou, twv « TEXVIKWVY LETpIacLioU Tou KIvOUVOU»,
v «Anotedsoudtwv diapoponoinons» Kal 1ou «E§wtepikoU opyaviouou rniotoin-
nmukwv aélonoynoewvy» (ECAN*. O1 kAddor aopdanions {npicv kai {wns tiBevtar oty
apxhn ota apBpa 4 kal 5 tou Népou avuotoixws apéows PETE ToUSs 0pIopoUs.
Or1 aoganioesls (npiv dev Olapépouv and TS AVTIOTOIXES Twv pubuicewy tou
v.0. 400/1970%2, evd ous aopaniosls {wns yivovtal ol €€ns d1apopOonoINoEls: Ol
aogadiosls cwpatkdv BAaBdv, cupnepifapfavopévns Kal tns avikavotntas yia
enayyepaukn epyacia, Bavatou ocuveneia atuxnpatos, avannpias cuvensia atu-
xhuatos N aoBeveias (kAddos | «Aopanioels (wnhs», unokAados 3)*3 cuvantoval
oupnAnpwpatka kal ws npos us acpanioels {whs nou ouvdeovtal pe enevOUOEls
(unit-linked, kAados Ill, evid nponyoupévws Ntav cupnANPWPATKE HOVO OToUS
kAadous I1 kal 12 6nA. eniBiwons, Bavdtou, Us piktEs acpaniosls Bavatou Kal eni-
Biwons kal tnv acpanion {whs Pe eNoTpo@h 1ou aopaniotpou kabBs Kal us aopa-
Aiogls Npocoddwv)*.

Ta dpBpa 6-7 napouacidlouv evolaPEéPoV ws NPOSs Tous ECAIPOULEVOUS POPE(S
ano 1o nebio epappoyhs s odnyias, v yivetar €161k pveia yia tous addnAda-
o@anioukoUs cuvetalpiopous (apBpo 7 nap. 1), opIoUEVOI €K TwV onoiwy, 6Nws Kal
Katd 1o v.0. 400/1970, unokevtal o€ euvoikdtepes pubuioeis*®. O dpos «e€aipou-
pevn [enixeipnon] Adyw ueyéBous» ei0dyetal oto dpBpo 7 nap. 2 érou neplypdeo-

41 Tlou gival h opyaviopos agloAdynons niotoAnnukns ikavétntas katd tov Kavoviopo (EK) apiB. 1060/2009 tou Eupw-
naikou Koivopoudiou kal tou ZupPoudiou n kevipikn tpdnela nou ekdibel motwukés diaBabuioels, ol onoies e8al-
pouvtal and v epappoyh tou ev Adyw Kavoviopou.

42 ¥xeukn gival n 61ata&n tou dpBpou 269 nap. 2 tou Népou katd v onoia n adela yia acpdnion uyeias tou npwny
kAadou {nuimv IV nap. 1 tou dpBpou 13 tou v.6. 400/1970 Bewpeital 6u avuotoixei autodikaiws otnv adeia tou
kAadou IV «Alapkns aopdanion aoBeveias» tou dpBpou 5 tou Nopou, evd n adeia yia aopdnion atuxnudtwy Kal
aoBeveias twv aopanioswv katd {npidv tou dpBpou IV nap. 2 tou v.6. 400/1970 Bewpeital autodikaiws ws adeia
aoknons v kAadwv 1 (atwxnpata) kai 2 (aoBéveies) tns nap. 1 tou dpbpou 4 t1ou Nopou. Katd ta Aomnd n 6ia-
ta€n tou GpBpou 269 nap. 1 avagépel pntd Ou «kdbe aopadiotkn enixeipnon nou éxel NdBer dbeia Asitoupyias npiv
us 31-12-2015 Bswpeital autobikaiws Ou katéxel ddeia Agitoupyias yia tous avtiotoixous kAddous twv dpBpwv 4 kar 5
[tou Népou]».

43 BA. lwdvvn K. Poka, «Solvency Il Enonteia twv (Avt)aopanioukdv Enixeipnoewvy, oen. 59 yia v katdtagn tou kAg-
bou autou otov kAGdo IV aopadioswv {wns tou v.6. 400/1970, evd n ev Adyw katdtaén Bewpeital nAgov oupPatn
UE 10 evwolako Bikalo.

44 O1 aopanioels (wnhs nepifapBavouy 1000 ts aopafiotkés epyaacies {wns kAGdwv I-IV 6oo kal us epyacies twv kKAadwv
V-IX (epyaoies kepanaionoinons K.AM.).

45 Tpdkertal yia tous Aeyopevous HikpoUus kal 6oous éxouv NAnpn avtaoednion dnA. napaninoia pubuion pe tnv
® 1, BA. apBpa 35 €n. v.6. 400/1970. Katd tov xpovo eknovhoews tns napouons éxouv ekdobei ol e€ns Mpagels
ExteAeoukns Enitponns (MEE) tns Tpdnelas ths EAAGO0s yia us e€aipolpeves enixeipnoels: MEE 85/28-03-2016
kar MEE 91/25-04-2016 (BA. tov livaka twv MEE yia tn ® Il oty 1otocedida tns Tpanedas tns EAAGS0s
http://www.bankofgreece.gr/Pages/el/deia/solvencyll.aspx).
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vial NpoUnoBéoels e€aIpEoews*®, evid akdun €loayovial eCalpgoels and us aopani-
oels {npiv kal (wns. Akéun, npoPnénetal petaBaukn pubuion yia us aopanioTKEs
enixelpnoels nou Asitoupyouv katd tnv 01.01.2016 kal nou eniBupolyv va Eaipe-
Bouv andé 1o auotnpd nAaioclo tou Nopou. Znueidvetal 6u katd 1o apbpo 269 tou
Népou kdBe aopanioukn enixeipnon, nou éxel NdPer ddeia Aertoupyias npiv tnv
31.12.2015, Bewpsital autodikaiws Ou katéxel GOEIa AgItoupyias yia Tous avtiotol-
xous kAadous tou véou niaiciou pe eAAXIOTES CUYKEKPIUEVES OIAPOPOMNOINTEIS OXE-
UKWS pe v autodikain avuotoixnon twv kAadwv «diapkous aopanions acbeveiasy,
«awuxnudtwv» kal «aoBeveidv» (6pBpo 269 nap. 1 a” kai B tou Népou).

Ooov apopd tous Kavoves aokNoews tns enonteias and v Enonukh Apxn
(apBpo 19 tou Nopou) dnAadn tnv Tpdnela tns EARGSOs (GpBpo 3 nap. 10 tou
Noépou) ol diatagels tns Odnyias 2 nap. 6, 27-33 kal 36-39 evowpatmvoviair’ Katd
1Pono nou to €Bviké bikalo BeAuwvetal ye pubpioeis nou npooeyyiCouv ta diebvn
enonukd npéwna. Etol pntd opidetal 6u n enonteia anookonei otnv opBn Agitoup-
yia tns ayopds aopaniocwy kal avtacpadioewv kal otin diacpddion ts diapkous
OUUPOPPMOEWS TwV aoPanioUK®OV Kal avIaoPaAioUKWDV EMIXEIPNAOCEWV PE TNV €KA-
otote IoxUouoa aopanioukn vopoBeaia, 1o katd i Asitoupyia tous 600 Kal Katd
v aopaniotkh ekkaBdapion tous, anid Kal Katd v Napoxn UNNEECIMV and autes
Kal ané tous ouvepyalOPevous e autés aopaniotkous kal avtaopaniotkous dia-
peconafntés kal Katd v EpAappPoyn s NEPi UNOXPEWTIKNS acPAnions tns nepf

46 H e€aipeon npoPnénstal yia pia aoafiotkn eNiXeipnon epOOOV OUVIPEXOUV OWPEUTIKWS oI €§Ms NpoUnobécels: a) ta
akaBdpiota etoia eyyeypappéva aopdniotpd tns dev unepPaivouv ta névie ekatoppupia (5.000.000) eupw, B) ol ou-
VOMIKES TEXVIKES MPOPRAEYEIS NS enixeipnons. oUPPwva Pe 10 apBpo 51 tou Népou pn AapPavopévwv undyn twy ava-
KThOIJwV Noowv anoé aviaopaniotkés oupfdoels kal ®opeis EidikoU Ikonou, 6ev unepBaivouv ta €ikool Névie
ekatoppUpIa (25.000.000) eupw, y) av n enixeipnon avikel og OpIAO, Ol CUVONIKES TEXVIKES NPOPRAEWels Tou opifiou oUp-
Pwva pe 10 apbpo 51 tou Népou, un AauPavopévwv undyn twv avakoIJwy Noomy and aviaopaniotkés oupBa-
oels kal Qopeis Eidikou Lkonou, dev unepPaivouv ta ikool névie ekatoppupia (25.000.000) eupw, 6) oI HpaotnpIOTNTES
s enixeipnons dev nepifapPdvouv acpaniotkés n aviaopaniotkés SpactnPIOTNTES Mou va KanUntouv Kivouvous
aopanions aotkns eubUvNs N MNICTHOEWY KAl €YYUNOEWY, EKTOS €AV OUVIOTOUV NAPENOUEVOUS KIVOUVOUS KATd TNV €v-
voId s napaypdgou 1 tou dpBpou 13 tou Népou, €) of TuxOV aviaoaniouKES EpYAOiES TS ENIXEIPNONS AVTIOTOIXOUV
o€ €T1N010 €0000 PIKPOTEPO and neviakoaoles xiAIddes (500.000) eupd o OPoUs akaBdpIoTwVY EyyEYPAPPEVWY AOPa-
Aiotpwv Kal og ouvodikn tExvikn NPoRAsYn pikpdtePN twv dUO ekatoppupinv neviakooiwv xiAiddwy (2.500.000)
EUPW, O€ NOCOOTO HIKPOTEPO ToU 10% Twv oUVOAIKMOV akaBdpiotwy eyyeypappévawy aopaniotpwy Kal 0€ N0o0oTo Hi-
kpOTeEPO Tou 10% ToU CUVOAOU TWV TEXVIKGY TNs npoPiéwewv. MNa tous unoAoyiopous s NEPINIWONS AUTAS, O VOHOS
avagépel éu dev AapBavovtal undyn ta avaktholga nood and aviaopaniotkés oupBaoeis kal ®opeis Eidikou Zkornou
Kal ot) n ao®anioukn enixeipnon dev napéxel unnpeoies oe dARa Kpdtn-pénn, €ite UNG KABEOTMS EyKATAOTAONS ETE UNO
kaBeotws eNelBepns Napoxns UNNPEoIWY, oUPPva pe Ts diatd&els tou Kepanaiou H' tou np@tou pépous tou Nopou
yia v EAguBepia Eykatdotaons kai tnv EAgUBepn Mapoxn Ynnpeaoidv (GpBpa 115 €n.).

47  Aruonoyikés Zkéyels tns Odnyias (18): [...] [Mpokeipévou va eEaopaiobei n anotedsopatkdtnta tns enonteias, 6Aes ol
evépyeles twv apuodiwv apxawv Ba npénel va eivar avaoyes e th uon, tv €ktaon kai thv noAunAokotnta twv kivou-
VWV r1ou €ival oUPQUTOI LIE TS a0PAanioTKES 1 aviao@aniotkes EnixeIpAoels, aveEdptnta and tn onpaocia tns oUyKekpl-
LIEVNs €MIXeipnons yia th ouvoAikA xpnuatoniotwukn otabepdtnta tns ayopds, (19) H napouoa obnyia 6ev Ba npénel
va eivar unepBonikd enaxOns yia us IKpoUETaies aopaniotikés enixelpnoels. Eva and ta péoa eniteuéns autou tou oto-
XOU gival n owoth epapuoyn ts apxns tns avadoyikotntas. H apxn auth Ba npénel va epapudletal téoo ous anaiti-
O€IS YIa TS aoQAanioTKES Kal avtacpaniotkes EMIXEIPNOEIS 600 Kal othy doKNON twV ENONTKWY EE0UOIWV Kal akdun (40)
Eivar anapaitnto va npow6OnBei n enontkr oUykAnon 60ov apopd Oxi Hdvov ta enomnukd epyansia, afnd kai us MOMUKES
MPAKTKES |[...].
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aopanions oxnudtwv vopoBeaias cupnepifapBavopévns (GpBpo 19 tou Nopou). H
d1ataén tou apbpou 19 nap. 1 npwrtotwunei oe oxéon pe 1o v.6. 400/1970 h kai tov
v. 3229/2004, kaBws bibel 10 yevikd nAaiclo aokNoews tns enonteias ws eEns: «H
enonteia aokeital eni tn Bdoel biepeuvntikns kai Baoiougvns atov kKivOuvo npooeyyions
kai nepiAauBadver katdAinno ouvbuaoud enomtkns 6pdons eViOs Kal EKTOS TWV XWPWV
s ao®aniotkns kai avtac@aniotikns EMIXeipnons kai eivai avdnoyn rpos tn euon, tv
noAunAokdtnta kai tv KAluaka twv Kivouvwyv, rnou kdbe enixeipnon avanauBdver ouu-
pwva pe tus 6pactnpidtntes tns». Xnv nap. 7 ou idlou dpBpou npoPnénetal n ka-
vovioukn appodidtnta tns Emonukhs Apxns va kaBopioel ta dedopéva pe ta onoia
Ba 6ilaopaniobei n ouvenhs epappoyn s apxns tns avanoyikdtntas, 16iws doov
apopd us PIKpés aopaniotkes enixelphoels. A&loonpeiwtn €ival enions n didtagn
tou apBpou 21 tou Népou katd tv onoia (nap. 1) «H Enonukn Apxn aokei tnv eno-
nteia oUP@Va Pe Ts apxes tns eUNICTEUTIKOTNTAS, ths OIaQavelas kai tns eubuvns».
v idia didtaén npoPAénetal kal n unoPonn ethoias ékBeons otnv Bounn twv En-
Anvwv. To apBpo 23 opilel 6u n enonteia ackeital «oe npoAnmukn, SiopBwtkA Kai
kataotanukn Bdon» ene€nywvtas éu n Enonukn Apxn duvatal va AapPavel 6na ta
kataAAnAa kal avaykaia petpa, mote ap’ evos ol SpactnpPIOTNTES WV EMNOMTEVOUE-
VWV EMNIXEIPNCEWY VA Eival CUUPWVES PE TS VOUOBETKES KAl KAVOVIOTUKES puBuioels
Kal ag’ etépou va e€anelpOei kGBe avwuania nou Ba €B1ye Ta cuPPEPOVTA TWV AoPpa-
Alopévwv. Enopévws, énws n Odnyia, €tol kal o v. 4364/2016 B<tel ws anwtePo
okonoé Tou TV NPOOTacia v ANATMV s aoPanions, Twv acPafioPévwy Kal Twv
dikaloUxwv anaithoewyv and aopdion. O Népos pntd opilel oto dpbpo 20 autou
ou n Enonukn Apxn aoKel XpNUATOOIKOVOUIKA enonteia*®. H Xpnuatoolkovouikn
enonteia nepifapBavel yia 1o ouvoAdo twv 6PaAcTNPIOTATWY TNs AoPAAICTKAS N av-
1ao@afioTuKNs ENIXEIPNONS N TwV UNOKATAoTNPATwY aoGaniotkns h aviaopaniot-
KNS €NIXeipnons tpitns xwpas, v eCakpifwon s KAtdotaons s QepeyyudTNTAS
s, NS oUOTAoNS TeEXVIKWV NpoPAéyewv Kal tns SIapgdpPwons TwV OTOIXEIWV ToU
gvEPYNTKOU NS kal twv eNAEgIuwv 16iwv kepanaiwv cUpewva Pe Tous Kavoves Tou
véou Nopou kal tou eupwnaikoU dikaiou. EIOIKG yia enixeiphogls Nou ackouv Tov
KAdbdo 18 «BonBeia» katd {nuityv, N enonteia eKTEVETAI KAl OTOV €AEYXO TWV TEXVI-
KV péowv nou d1aBétouv oI aopaniotkeés ENIXEIPNCEIS AUTES yia TNV Kadn ekténeon
Twv gpyaci®v BonBeias nou éxouv avandPel. Akdun opiletal 6t n Enonteia diatn-
pei e€ouoia npooBdosws o dna ta otoixeia v enonteuopévay (Gpbpa 11 kar 23

48 Auth katapxnv katd 1o apBpo 20 nap. 2 tou Népou dev agopd ta eykateotnpéva oty EAAGSa unokataothpata aogpa-
AICTKOV Kal avtaopanioukmy eNIXEIPNoEWV e €6pa oe dAfo kpdtos-pénos, ta onoia undyovial ot XPNUATOO0IKOVO-
HIKA €nonteia twv appddiwv apxwv Tou Kpdtous-pélous kataywyns, evd oto dpBpo 20 nap. 4 opiletal 6u «&dv o
aopani{opevos kivbuvos n n aopaniotikn unoxpéwon Bpioketar otnv EAAGSa n n EAAdSa eival kpdtos unodoxns pias
aoQaniotikns rn avtaoaniotkns nixeipnons, kar n Enontkn Apxn éxel Adyous va Bswpei 6t o1 SpactnpiOTnIEs Lias aopa-
Aloukns n aviaopaniotkns enixeipnons Ba punopouoav va anoBouv emiBAaBeis yia tnv oIKoVOoUIKA EUPWOTIa tns, EVNLIEPWVEI
TS EMOMTKES APXES TOU KPATOUS-LIENOUS Kataywyns tns EMIXeipnons» .
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tou Nopou). Znpeiwtéov n enonteia eCakoNouBei va aokeital kal eni twv acpaniou-
Kov dlapeconapntmve.

KopPikns onpaoias kal anoAUtws Kaivotdpo yia to €Bvikd enontukd bikalo tns
1I61TkNS aopanions gival 1o apBpo 25 tou Népou, 1o onoio pubuilel tnv Aladika-
ofa Enonukns AloAdynons twv enixeiphoswv (Supervisory Review Process), nou kai
auth eivar eviedws diapopetkn and 6,u ioxue. Etol n a&loAdynon nou dievepyeital
o€ 1aKkuKh Bdon nepiNapBaver ta Nolotkd XapakIiNPIoTKA TOU cUCTAPAtos OlaKu-
Bépvnons s enixeipnons, tn Sianiotwon twv NBavav kivéUvwy otous onoious auth
ektiBetal h pnopei va ektebel kar tnv IKavoTNTa s enixeipnons va S1ayvaoel Ty €k-
Beon s h v niBavh €ékBeonh tns otous ev Ndyw kivouvous, AapBdvovtas undyn kal
10 nepIBdniov oto onoio n enixeipnon auth Aeitoupyei. H Alabikaoia Enonukns
A&loAdynons Ppioketal o€ GUECN OXEON PE TOUS TPEIS NUAWVES ENONTKMY anaitn-
ocwv. Ze agiondynon enopévws UMNOKEITAl N CUPUOPPWON TwV EMNOMTEUOUEVWV
ao@afioUKWY Kal aviao@anioukmV ENIXEIPACEWY ws NPOS Td €ENS: d) 10 cUOTNUA
diakuBépvnons, oto onoio cupnepifapBavetal kar n idia n aloAdynon kivéuvou
Kal pepeyyuoTntas, PB) Us texvikes NpoPAEyels, v) Us kepanalakes anaitnaoels, 0) tous
€nevOUTKOUS KaVOVEs, €) TNV NoIOTNTa Kal TNV ENAPKEID TwV 18iwv KePanaiwv autdv
Kal o1) 10 Wxov epappolduevo and acpanfiotkn h aviacpanioukh enixeipnon nAin-
PES N PEPIKO 0wTtepIkG unddelypa. MNa tov Adyo autdv n Enonuknh Apxn aflonoyei
n {610 Tous oxeukoUs kIvOUVOUS Nou YNopel va aneifAcouv TV XpNPATOOIKOVOUIKN
Katdotaon twv €1aIpEIV: a) avantiooel kal diatnpei katdAAnda epyaneia, ta onoia
s Napéxouv T duvatdtnta va enionpaivel tnv dnola enideivwon tns XpNHATO0IKO-
VOUIKAS Katdotaons pias ac@aniotkns A aviaopaniotikns eNixeipnons Kal va napa-
konouBei tov 1pdno enavopBwaons auths ts katdotaons, B) a&lodoyei tnv endpkela
Twv PEBOOWY Kal NPAKUKWY TS onoies epapudlouv ol aoPanioTUKES Kal aviaopani-
OUKES €MIXEIPNOEIS, MPOKEIPEVOU vVa enionpaivouv ta niBavd yeyovota N us pyedno-
VUKES UETAPONES OTIS OIKOVOUIKES oUVONKeS Nou Ba pnopouoav va éxouv OUCUEVEIS
ENINTWOEIS TN OUVOAIKN XPNPATOOIKOVOUIKA TOUS Katdotaon, y) aflofoyel v 1ka-
vOTNTa TV aoPaniouKDV Kal aviaoPaniouKmV ENIXEIPACEWY VA AVIENEEEPXOVTAN
otnv Nepintwon tétolwv Mbavov yeyovotwy h peANoVUKDY YetaBonwy ous OIKo-
VOUIKES ouvBnkes kal 6) anaitel and us aocPanioUKES KAl aviaoPanioTKEs EMIXEIPN-
oels va anokaBiotoulv us aduvapies N us endeiyels nou enionpdvBnkav katd n
Alabikaoia Enonukns Aglondynons (GpBpo 25 nap. 3 tou Népou).

Metd tnv odokAnpwon tns Aladikacias Enonukns Agiondynons n enonukn apxh
pnopei kal ws ultimum refugium pétpo (aimonoyikn ékBeon oen. 7), oe eCAIPETKES
NEPINTOEIS MOU avapepovial avanutka oto apBpo 26 nap. 2 tou Nopou, va eni-

49 Inpsimvetal U el0nxOn véo evwolakd nAaiolo yia tnv aopafiotkn diapecoAdBnon 1 opBotepa yia v diavoun aopa-
Aloukdv npoidviwv pe tv Odnyia (EE) 2016/97 tou Eupwnaikou KovoPoudiou kai tou ZupBouniou s 20-01-2016,
UE v onoia npénel va evappovioBei 1o eBviko pas dikaio éws tnv 23-02-2018 (apBpo 42 auths).
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Banner pye armodoynpévn andeach s o€ acPafiotikn N aviaoPafiotkn enixeipnon
np6oBetn kepanaliakn anaitnon, avédoya ye tnv katadAnAdtnta twv pebddwv nou
akodouBnoe n enixeipnon yia tnv anoteAEoPATIKA AVUIETDONIoON TwV KIVOUVWY, T0
npo@in tou kivduvou, afid kar 1o ouotnpa diakuBepvnons ts°. Katd 1o dpBpo
27 tou Nopou puBuiletal n enonteia twv AEITOUPYIMY Kal Twv OpactNPIOTATWY NoU
€xouv avatebei and us eNonteudPeves AoPanIOTKES Kal AvIAao@anioTKES ENIXEIPNOEIS
eCwtepIka@ und us npoUnoBéaels tou apBpou autou. H puBbuion tenei und v eni-
@UAagn s didtagns tou dpBpou 37 nou diénel tnv E€wtepikh AvéBeon (eGwnopi-
opo) AEITOUPYIDVY NS ENIXEIPACEWS (GnNws 1o dpBpo 38 tns Odnyias tedel und v
enipuAiagn s epappoyns tou apBpou 49 autns)®'. O eCwnopiouds NPoUNoBETEl
éykalpn nponyouUpevn evnpépwon tns Enonukns Apxns, n onoia duvatal va ana-
yopeUoel autdv av OUVTPEXEl KT €AAXIOTOV Pia €K TwV EIBIKWDS QVAPEPOPEVWV TNV
d1ataén nepINTOEWV.

2. Zbvtopn mapovoiaon twv véwv Statdewv emi tn fdoel Twv TpLwv
muAwvwv g Odnylag

a. IIpoimoBéoeig StacvBepvnong (apBpa 29-37 Tov v. 4364/2016 - B’ mulwvag
™¢ Odnyiag, apBpo 40 em.)

Anotedel npopavms véo bikalo yia tov kAado s 1I8iwtkNs aopdaions n €loa-
ywyn diaté&ewy, pe us onoies pubpicetal 1o ouotnpa dlakuBépvnons ws Bepenico-
dns Napdpelpos tns xpnoths dloiknons Kal OIaxXEipIoNs Twv ENIXEIPACEWY KAl WS
«repIoXn €viovou grnontikou engyxoux (aruofoyikn ékBeon oed. 8). Me us ev Adyw
diatd&ers okonegftar n eykaBibpuon tou cucthpatos nou Ba eyyudtal tn diapavn
opyavwukn doun twv enixeipnoswy, aldid kar tnv enituxh avixveuon kai 616pBwon
TV aduvapiov autwy and us idles us aopanioukEs enxelphoels®?. Alatagels nou

50 TpoPnénetal n enave&étaon s andgaons yia eniBoAn kepanaiakns npooaugnons and pépous s Enonukns Apxns
touAdxiotov pia popd €Noiws, evid N Apxn dipel 1o oxeukd PéTpo, dtav dianiotwbei éu n enixeipnon anokat€otnos
us eneiyels nou odnynoav otnv eniBoAn autou. Téte n npooaugnpévn, Adyw Npodobetns kepanaiakns anaitnons, Ke-
oanaiakn Anaitnon ®epeyyudtntas, avukabiotd tnv Kepanaiakh Anaitnon Oepeyyudtntas nou kpibnke avenapkns.

51 H&idtagn nepinapBaver eidikn anayopeuon eEwiepikns avaBéoews KPIoIPwV h oNPAVIK®Y AEIToUpYIdV, dTav Npoka-
fAeital n pnopei va npokAnBei a) peiwon n unoBabpion s NOIGTNTAS TOU CUCTAATOS SIaKUBEPVNONS TS enixeipnons
f B) adikaioAdyntn augnon AeitoupyikoU KivUvou, 1 y) PEIWOoN TNS IKAVOTNTAS TNs ENONTEIas va NapakoAoubei tny k-
nANPWON TWV UNOXPEWMOEWV s avabétouaas enixeipnons n §) unovopeuon ts adidneintns kar NAnpous eSunnpé-
TNONS TWV €V YEVEI A0PANIOUEVWVY AUTAS.

52 EvOeiKukms pnopei va avagepOei kaveis ous e§ns aruonoyikés okéwels tns Odnyias yia us ev Adyw pubyioels: «(29) Opi-
opévor kivbuvol pnopoulv va avuuetwnoBouly katdAdnAa puovo péow ananoswy oxeukwy Lie t SlakuBépvnon kar Oxi
LEOW TwV NOCOTKWY anaitnoswy Ts Oroies avukatontpilel n anaitnon kepanaiou Qepeyyuotnias [... J», «(34) OAa ta npo-
owna rnou avanauBdvouv Baoikés apuodidtntes Ba npénel va nianpouv us npolnobéoeis ikavotntas kar nBous. Qotéoo
povo 6ooi biabétouv kaipies BEaels Oa mpénel va UNOKEIVTal € anaitnoels KoIvoroinons npos tv apxn enomteias [... J» xai
«(37) lNpokeiuévou va e€aopanioBsi n anotefeouaukn enonteia twv apuodiotitwy rn dpactnpiotntwy nou avatiBeviai
unepyonaBikws, gival ouoIOES 01 apXEs enonteias... va éxouv npooBaon oe 6Aa ta ouvapn otoixeia ta onoia diabétel o
unepyondBos [...]».
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foxuav oto NponyoUpevo kaBeotws tns Oepeyyudtntas | Benuwvovial onpavukd®.
To apBpo 29 tou Nodpou kabiotd pntws unevBuva yia tnv Thpnon Tou cuvonou Twv
d1ata&ewv tou vopoBethpatos ta pén tou AloikntukoU XupBoudiou twv aceaniou-
KWV Kal aviao@anioukwy eNIXEIpNoEwWY Nou NPoRnRénEtal va CUPPETEXOUV eVEPYA
Kal d1aB€tovtas €I0IKES YVWDOEIS OTN OTPATNYIKA TNS ENIXEIPACEWS™, EVAD TAUTOXPOVWS
oploBeteital ye oxeuKN euputnta N évvola twv Pefmv s O1oikNoNs Twv ENIXEIPN-
OcwV autwyv akofouBwvias diatunwon avddoyn — 6Nws avapéPETal oty aitono-
yikn €kBeon - pe authv tns diatd&ews tou dpBpou 3 tou v. 4261/2014 [Odnyia
2013/36/EE (CRD IV)]. Kata tnv aruodoyikn ékBeon tou Nopou (oed. 9): «Beoniletal
n euBuvn tou A.L. twv ac@aniotikwVv Kal aviac@aniotkwy EMNIXEIPACEWVY yia TV TN-
pnon tou ouvonou twv Véwv diatdéewv, kabBws kal twv Kat’ e£ouaiodbOTnon autwV k-
b166uevawv anopdoswv ts Enonukns Apxns. OpioBeteital enions e OXEUKN upUtnta
n gvvoia twv pewv dioiknons ota onoia undyovral, ektos BeBaiws and ta uén tou
A.L. kal kGBe diio npéowro to ornoio aokel eKteNeatikd kaBNKovIa atnv enixeipnon Kai
1o onoio &ivar uneuBuvo kai Aoyobotel oto A.X. yia tnv kaBnuepivi Sioiknon tns ni-
xeipnons, nepidauBavouévawy twv npoownwv nou npdyuat dicubuvouv tv paotn-
pIOTNTA TNS EMIXEIPNONS».

To apBpo 30 tou Népou npoobdiopilel Gnws NPOKUNTEl Kal and tov ttio tou
«TS yevikés anaitnoels iakuBépvnons» kal puBpilel pe Aentopephn 1pdno 1o ou-
otnpa nou diaoeadidel tnv xpnoth kal cuveth Sloiknon twv aceaficuK®Y Kal
avtaopanioukmy enixeiphoswv. KUplo otoixeio autou anoteei 1o oapes opyavo-
ypaupa e Aentoueph katavoun Kar katdAAndo diaxwplopd Kabnkéviwy, kKabws
Kal n npdPAsyn anoteAeopatkoU pnxaviopou pe tov onofo va diacpaniletal n
petadoon twv NANPOPOPIDY €Vios TNs enixelpnoews™. To apBpo 31 agopd thv
«KatanAnndtnta kar aiomotia twv peAwv ts d1oiknons N twv atdpwy rnou ackouv
gpyaoies nou nepiAauBdvovtal otis Baoikes Aeitoupyies tns enixeipnons». To Kaivo-
OO0 NS puBbpicews eival 6T KABe NPOOWNO NOU ACKEl Epyacies Nou EUNINTouV ous
Baoikés Netoupyies tns enixelphosws, NPENEl va NAnpoi o ouvexn Bdon us anail-
toels kataNAnAdTNTas Kar agloniotias, Nou ous CUYKEKPIPEves SIatdtels givar Ae-
ntopepéotepes and O,u foxue ye to v.6. 400/1970 (BA. tnv MNEE 30/2013)%°. To
apBpo 32 pe titdo «Olaxeipion kIvOUVWVY» ava@épetal o€ éva oUoIDOES KOUUAT

53 Mpodkertal yia ta apBpa 6 nap. 3 kai 3a, 16 kar 120 nap. 1, 2 ou v.6. 400/1970.

54 Ta to (hinpa autd BA. Gabrielle O Donovan, én.nap., oe. 14. Inpeimvetal 6u otnv aronoyikn ékBeon avapépetal nws
n diatnwon tou dpBpou opoidlel pe authy ou dpBpou 3 tou v. 4261/2014 nou evowpdtwoe v Odnyia 2013/36/EE
tou Eupwnaikou KoivoBoudiou kai tou Zuppoudiou (Mpdkeital yia 1o €nonuko nAaiolo Nou UIOBETNOE ToUs KAVOVES TS
Baaoineias Ill, Capital Requirements Directive CRD IV o€ ouvbuaouo pe tov Kavoviopo (EE) 575/2013 - CRR).

55 H &iatagn enions anotedel peydnn Bentiwon tou nponyoupevou Beopikou niaioiou, aifd dev napénkel va onpelwOel
6u otnv ib1a kateuBuvon, Kal NPOKEIPEVOU VA NPOETOIMACTOUV Ol ENIXEIPNTEIS Yia TO ENOUEVO oTddIo, €ixe ekd0Bei n MEE
wns Tpdanelas s EARados 30/2013 (OEK B 2556 10.10.2013).

56 v nap. 3 tou dpBpou 31 tou Népou npoPnénstal du: «Or Asitoupyouoes otnv EAAdda aopaniotikés kai aviaopani-
OTKES EMIXEIPNOEIS Katd tv npepopnvia dnpoaisuons tou napovios vouou rpoBaivouv o€ koivorioinon npos tnv Enontkn
Apxn twv npoownwv tns napaypd@ou 2 tou napovios to apyotepo Lexpl tnv 15.02.2016».
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s etaipikns diakuBépvnons unoéd to véo nAaioio. Eiodyovtal pe tnv didtaén authv
Kalvotopes pubuioels, kaBws npoPAénetal N unoxpéwaon twv acPafioukwy Kal
avtaopanfioukmy enixelpnoswy va dlabétouv éva cuotnpa SlakuBépvnons eviay-
HEVO oTNV opyavwuKh tous doun kai otn diadikacia ANYPewS anoPacewy, e Ae-
NTtopePn ava@opd twv ToPéwy nou Kat eAdxIoTtov a@opouv 10 oUotnPa autd.
Inueiwtéov 6T n diaxeipion KivOUvwy Npénel va kanuntel tdoo tous KivoUuvous Nou
AapBdvovtal unéyn ota nAaiola tns Kepanaiakhs Anaitnons Oepeyyudtntas 1ou
apBpou 77 tou Népou, 600 6uws Kal tous kivduvous nou dev AapBdvovtal unéyn
yia tov unofdoyiopd s ev Adyw anaitnons. A&ilel va yivel ava@opd ous NEPIOXES
- katd tnv oponoyia tou vouou kal 6éAou tou nAaiciou @ Il - nou kat’ eAdxiotov
npénel va kaduntel 1o Yuotnua Alaxeipions Kivduvwy katd to dpbpo 32 nap. 2 t1ou
Népou: a) tnv avainyn twv ao@afioukwv KIvOUvVwY Kal T0 OXNPATIOUO TwV TEXVI-
K@V npofnéyewy, B) tn diaxeipion Tou evepynukoU Kal ToU NaBnukou, y) US ENEV-
duaoels, 16iws oe napdywya kal napoépoles ouvannayés, 8) tnv dlaxeipion twv
KIVOUVWV peuoTdTNTAS Kal OUYKEVTpWONS, €) tnv Slaxeipion tou AetoupyikoU Kiv-
duvou kal ot) tnv avtac@dnion kail us AOINES TEXVIKES PETPIAoPOU Tou KivOUvou —
ONPEIWTEOV OT YIa OAES TS NEPIOXES KIVOUVWV 01 enixelpnoels npénel va SiaBgtouv
US aVUOTOIXES €yypages noAitukés. MNa v dlapdpPwaon Tou cucthuatos Alaxeipl-
ons Kivduvwy AapPBdavovial €161kms unéyn ol diatdels twv dpbpwv 104 €n. tou
Noépou oxeukms pe us Enevouoels. To dpBpo 33 tefei o€ dueon oxéon e 1o dpBpo
32 tou Nopou, apou ota nAaiola tou Luothpatos Alaxeipions Kivduvwy o1 acpa-
Aloukés Kal avtao@anioukes enixelpnoels kadouviail va die€dyouv 161a A&londynon
Kivéuvou kar ®epeyyudtntas (otnv Odnyia Own Risk and Solvency Assessment,
yvwoth Kal pe to ayyniké akpwvupio ORSA), Sievepyouv dniadn a&ioAdynon tou
€NINESOU OUPPOPPWONS TOUS PE TS — NpoPAendueves and tov véo Nopo — anal-
oels pepeyyudtntas. H agloddynon autn, katd tv nap. 5 tou apBpou 33, Aap-
Bavetal unéyn os cuvexn BAon oS OTPATNYIKES ANOPACEIS TWV EMIXEIPATCEWY, EVD
oto apBpo autd opidovtal ta eNdxiota dedopéva TwV ENIXEIPNCEWY NOU UMNOKEI-
vtal o€ agloddynon. Ta dpBpa 34 kal 35 tou Népou aopouv 1o Xuotnpa Eowre-
pikoU Enéyxou kal tnv BeopoBétnon tns avtiotoixns AITOUPYias Twv ENIXEIPACEWY
(internal audit). konds tou ecwtepIKoU eNéyxou eival KUpiws n napakodouBnon
s endpkelas twv dioiknukwv kal doyioukwv diadikacidv adfd kal twv nofiu-
KV tns enixeipnons, eva puBuiletal kai n eneCepyacia twv d1anIoTOOewY Kal TwV
ouotdoewy AeItoupyias Tou ecwtepikoU eAgyxou and to AloIKntké ZupBounio twv
enixelpnoewy. Maviws, n ev Ndyw Asitoupyia Beopobeteital ws aveEdptntn akoun
Kal évavu tns Sloiknons twv etaipeicv. To dpBpo 36 avagépetal otnv avanoyl-
oukh Agitoupyia twv enixeipNoswv Neplypapovtas avadutkd authy, evd 1o apbpo
37 pubpilel inv e€wtepikn avabeon (e€wnoplopds — outsourcing tou apBpou 49
s Odnyias) akdun Kal KPIoIJwY N GNUAVTKOV AEITOUPYIMY N EQYACIMVY TwV €ni-
xelphoswv, uné npolnobéoels (BA. kal avwtépw v avapopd oto dpbpo 27 tou
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Nopou)>’. PuBuioels yia us €I0IKES CUMPETOXES TwV €TAIPEIDV (andKnon — navon)
nepidapBdvovial oto apBpo 43 tou Noépou.

B. ITAnpo@dpnoN yla EMOTTIKOVG OKOTTOVG Kl Slapavela Aertovpyiag Twv
emontevopevwy (dpOpo 24 kat dpOpa 38-42 v. 4364/2016 - y' muA@ VoG TNG
Odnyiag apbpo 51 em.)

To GpBpo 24 tou v. 4364/2016°® avapepetal oty «[lapexduevn ninpopdpnon
yia enonukoUs okorous» kal evidooetal otov Y nudwva s Odnyias, kaBws apopd
v unoxpéwon NANPOPOENONS TNS ENOMTEIAS NPOKEIUEVOU va atlofoynBouv ta eEns
otoixeia: a) 1o ocuotnua diakuBépvnons nou epappdletal, B) ol aokoUUEVES Aopa-
AlouKes kal aviao@anfioukes HpaotNPIOTNTES NS €TaIpEias, y) ol kivduvol nou avu-
petwnidel pe ta ocuothpata diaxeipions twv KIvOUvwy autwy, 6) n kepanalakh s
dopn €) ol Kepanalakes s avaykes NPokeipévou n Enonukn Apxn va AdPel Us ka-
1dAANAEs ano@Acels 0 OxEon PE TNV eNonteudpevn enixeipnon (GpBpo 24 nap. 4).
H ouxvétnta unoPonns wwv nAnpo@opidv opietal og kat eAdxiotov ethaia (nap. 6),
eva 6idetal n 161kn vopoBeukh egoucioddtnon otnv Enonukh Apxnh va kaBopioel
v eUON Kal TNV €KTaon twv NANPoQopImY, KaBWs Kal Tov xpdvo unoBoins autmyv
€ite oe NnpokaBopiopéves NepIdOOUS, €ite KATd TOV XPOVO NPOKABOPICUEVWY YEYOVO-
TV Eite Katd v SIAPKEIQ EPELVV OXETKA PE TNV KATdotaon tns enixeipnons. Qs
NPOS TS OXEUKES UMOXPEWOEIS NPOPAENETAl EUVOIKOTEPN PETAXEIPION TWV PIKPOTE-
pwvV ENIXEIPNCEWY PE BAon tnv apxh s avanoyikétntas. Etol npoPAénetal o ne-
ploplopds h kal n nAnpns e€aipeon and tv unofoin avafutkwy yia kabe éva
nepIoUaIakd otoixeio NANPOPOPIMY, UNG TS NPOUNOBECEIS Nou avagépovial otny
nap. 7 ou apBpou 24 tou Noépou. To épio nou tiBetar katd tnv didtagn tou dp-
Bpou 24 nap. 6 tou NOPOU OTNV EQAPUOYN TNS EVVOIKNS AUTAS pUBuIons, eival éu
auth &gv pnopef va apopd nocootd peyadutepo and 1o 20% tns ayopds.

MAgov kaivotépo yia tov ev Adyw nuidva diapoppwoews twv O1atdEewy Tou
Nopou, npénel va BewpnBei 1o 6pBpo 38 autoy, nou pubuilel tTnv UNoxpEwon Twv
ao@anIoUKWOV ENIXEIPNTEWY Va dNPocIonololy etciws v «EKBEON OXETIKA UE T Pe-

57 BA. avdduon lwdwvn K. Poka, «Solvency Il Enonteia wwv (Avyaopanioukmy Enixeipnogwvy, ogd. 141 €n.

58 Evbeikuks pnopei va avapepBei kaveis ous €ns artofoyikés okéwels ts Odnyias yia us ev Adyw pubuicers. (23) O1
Enontikés apxés Ba npénel va eivar o€ Béon va AauBdvouv and ts aopanioukes kar aviaoPaniotikes nIXEIPATEIS Ts nAn-
POQOPIES NMou €ivar anapaitnies yia tnv doknon enonteias [....J, (24) O1 ENonukés apxés tou Kpdtous-uéfous kataywyns Ba
npénel va eival uneuBUVES yia TV EMOMTEIQ TNS OIKOVOUIKAS EUPWOTIAs Twv ac@aniotikwV Kar aviaoanioukwy EMXepn-
ogwv. pos to okond auté Ba nipénei va npoBaivouv o€ taktikés a&lofoynoeis kai ektupnoels [...], (38) Mpokeiuévou va e€a-
opanioBei n Siapdveia, o1 aoPaniotkés kal aviaoPaniotikes enixeipnoeis Ba npénel va dnpoaoionoloylv, ntol va Bétouv otn
61GBeon tou KoIvoU Eite O EVUnn €ite 0€ NAEKTPOVIKN LopPn, dwpedv, TouAdxiotov Kat' €10s, ouaIwOEls NANPoQopies doov
apopd tn YepeyyudINTa Kai th Xpnuatoniotwukn Katdotaon Tous. ..

59 Ta otoixeia nou €€etddel n Enonukn Apxn yia tous okonous twv napaypdewv 6 kai 7 tou dpbpou 24, tibevtal otnv nap.
8 autou, 6nou petau dAAwv npoPAénetal e1d1kN pUBUIoN ws Npos tnv diadikacia unofonns Twv CTOIXEiwV yia TS €Ml-
XEIPAOEIS MOU avhkouv o€ OpIAo, AdYw TS PUOEWS AUTWV.

695
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PEYYUOBTNTA KAl TN XpNLIATOOIKOVOUIKN Katdotaon» autv (Solvency and Financial Con-
dition Report, SFCR). H ékBeon auth nepinapPdaver us akdAoubes nAnpo@opies®: a)
nepiypagn s dpactnpidtntas Kal twv emndoécewy s enixeipnons, B) neplypaph
TOU ouoTtNpatos diakuBgpvnons kal ektipnon yia tnv kataAAnAdtnta autoU og oxéon
bE 1o npo@in kivdUvou tns enixeipnons, y) neplypagn, avd kivéuvo, tou Babuou ék-
Beons, ouykévipwaons, Peiwons kal euaioBnaoias otous kivouvous, 8) Neplypaph, Xw-
PIOTd yla 1O OTOIXEIO TOU €vEPYNUKOU, TS TEXVIKES NpoPAéwels kal s AOINES
UMOXPEWOEIS, TWV TEXVIKWOV Baogwv kal twv pebddwv nou xpnaiyonolodvial yia v
anotiunoh tous Kal €) neplypa®n ts diaxeipions kepanaiwy, nepidaufdvouca kal
NEPIYPAPN TwV oucIwd@V yia TV aglofdynaon ts XPNHATOOIKOVOUIKNAS KATAOTAOEWS
WV €NIXEIphogwy Kal twv noowv tns Kepanalakhs Anaitnons Oegpeyyudtntas Kal
ns EAdxiotns Kepadalakhs Anaitnons autwv. To dpBpo 39 npoPener tnv unoBoin
nAnpo@opidv Npos tnv EIOPA, éxel 6 okond tnv evioxuon tns aviaddayhs nAnpo-
QOPIMV PeTatU tonikwv Enonukwv Apxmv (enonukn ouykdion). Xto dpBpo 40 tou
Nopou, nou oxeticetal pe 1o dpBpo 38 autoy, npoPnénovial ol NEPINTWOEIS KATA TS
onoies pia enixeipnon ynopel va pun énpocionolel npos 1o Koivd NANpo@opies, 6tav
ennpeddetal onPAvukd O aviaywviopos PJETagu twv NIXEIPhoEwY h undpxouv €10I-
Koi Adyol anopphtou. To GpBpo 41 npoPAénel emniéov éktaktn dnpoacionoinon
otoixeiwv o€ 6Uo nepintwoels. MNMpwtov, opietal du étav ekupdtal and tnv Enonukn
Apxh nws enniBav coPapés e€enitels oe nAnpo@opies Nou ennpedlouv oNPAVUKA
NV OUVAPEIO AUTWV Nou €xouv dnpoaoionolinBei cupgwva pe ta apBpa 38 kai 40 tou
Nopou, téte n Enonukn Apxn anaitel and tnv enixeipnon eninféov dnpoacionoinon
OTOIXEIWV avaPopIKd PE TN pePEYYUOTNTA KAl TNV XPNHATOOIKOVOUIKA KATdoTtaoh tns.
Ma us avaykes s didtagns npoodiopiletal n évvola twv cofapv eCei€ewvy, ol
onoiges apopouv anokAicels and us SU0 CNUAVUKOTEPES NPOUNOBETEIS MOCOTIKNS
PEPEYYUOTNTAS TwV etalpeiy, dnAadn v EAdxiotn Kepanalaknh Anaftnon kai tnv
Kepanalakn Anaitnon ®epeyyudtntas. AeUtepov, otnv didtatn npoPAénetal n ékta-
kKtn dnpocionoinon nAnpo@opidv ot eBefovukn-ekouoia Bdon and us iOIes Us
ao@anioukes kar avtaopanioukes enixelpnoels. To dpBpo 42 apopd tnv puBuion
s AgItoupyias twv ENIXEIPACEWY, WOTE va UnopoUv va avianokpivovial ous anai-
thoels ndnpo@oépnons kal dnpoaidtntas twv dpBpwv 38, 40 kal 41 tou Népou péow
katdAAnAwyv cuotnpdtwy Kal unodopmVe'. nueiwtéov 6U otnv nap. 2 tou dpbpou
42 npoPnénetal ws npolndBeon s Katd vopov dnpoaoicuons ts €KBEoNS yid TN ¢e-
PEYYUOTNTA KAl TN XPNPUATOOIKOVOUIKA KATAoTaon NS NIXEIPNOEWS, N €YKPION TNS €K-

60 O Babuds Aentopépeias wwv dnpoacionoloUpevwy NANpo@opidv kabopiletal and tn guon, v KAigaka Kal v noiu-
nAokdtta twv kivbuvwy (proportionality and materiality) katd v artodoyikn ékBeon tou Nopou (oed. 11).

61 BA. tnv ékBeon ths KPMG “Solvency Il A closer look at the evolving process transforming the global insurance industry”
(2011), 6rmou Adyw s diacuvdeons kal aAnnAgnidpaons twv Kavovwy Tou Y NuAdva Pe autdv tou B’ nuAdva yive-
tal Adyos yia €' nuAdva. Zn didtagn tou apBpou 42 npoPAénetal enions Kai yypapn noAitkA eyKekpigévn anod to Al-
olknukd ZupPounio tns enixeipnons, péow s onoias va diaopanifetal n Siapkns opBotnta kal kataAAnAdTNTa wwv
&npoaionoloupévawy NANPOPOPIMV.
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Béoews auths and 1o Aloiknukd XupBoudio. Eival npopavés ev OYel Twv avwtépw
Ou 1a otoixeia nou unoBanAouy ol ENONTEUOPEVES ENIXEIPNOEIS otnv Enonukn Apxn
eival nio avadutkd kal Aentopeph, o oxéon e ta aviiotoixa nou unoPfdifoviav
Katd 1o v.6. 400/1970 (4pBpa 8, 17a, 17B, 19, 55, 57 autoul) kal TS OXEUKES KAVO-
vioukés ano@doels s Enonteias [BA. andépaon 138/3/19-12-2008 ®EK t. B’
2577/2008 oe oxéon pe us aopanioels {npiwv, anégaon EMABS (TtE) 3/5/26-01-
2011 (®EK 1. B" 706) o€ oxéon pe tnv acpdnion autokivhtwy kal MEE 30/2013 (DEK
1. B" 2556) og oxéon pe v S1olknukA Kal AoyIoTKA opyavwon twv acpanioukmv
ENIXEIPNOEWV].

And 1a avwépw oupnepaivoupe 6t ol nANPo@opies nou anotefoUoav TUAPA
TOU anoppNTou Katd to nponyoUpevo KaBeotws®?, onpepa pe tov v. 4364/2016
bidovtal pe Aentopépela otnv dnpocidtnta. Etol 1o kolvé anoktd nodu peyanu-
epn npdéoPaon ota dedopéva NoU anoTuUNWVOUV TNV NMPAYUATIKA EIKOVA PEPEY-
yuotntas twv enNiXelphoswy Kal eEunnpeteital npdypat os eviunwolakd Babud n
apxhn s dlagaveias twv ev Ndyw ocuvaddaywy, aiid Kal tns Npootacias twyv
ao@aniopEVwV.

y. Kavoveg yia tnv anotignon Twv oTolXelwv TOL EVEPYNTLKOV KAl TOV
naBnTikov (dpOpa 50 £wg 106 Tov v. 4364/2016 — IlocoTikég amaltioelg
QepeyyvoTNTag — o' TLAwvag Tns Odnylag dpbpa 75 em.)

KUpias onpacias kar anoAUtws véo nAaiolo yia v Asitoupyia twv aopanfioukmy
Kal avtao@aniouKwy enixeiphoswy, anotedouv ol diatdéels uné to Kepdnaio Xt tou
véou Népou nou agopouv: a) TNV anotunon twv OTOIXElwV ToU eveEPyNTKOU Kal TOU
naBnukou tous PB) us texvikés NpoPAEYels autwy, ) ta idia kepdnaia kar v tagivo-
unon autwy, 6) tnv Kepadaiakh Anaitnon Oegpeyyudtntas kal v EAdxiotn Kepa-
Aalakh Anaftnon auty Kal €) Tous enevouTIkoUs Kavoves nou Npénel va epappuolouy
Ol EMOMTEUOPEVES EMIXEIPNOEISS.

Anoé 1o dpBpo 50 tou Népou bidetal o Baoikds kavovas nou diénel n véa vo-
poBeoia kar 6Ao 1o nAaioio tns O Il, doov apopd v anotipnon twv OTOIXEiwV TOU
evepynukoU kal Tou nabnukou. Etol opiletal 6U autd anotpmvial oto nood yia 1o
onoio pnopouv va petafifactody h va diakavoviotouv avioToixws, HETAEU ENApKWS
NANPOPOPNUEVWV PEPWV Kal UE GPOUS ayopds. To dpBpo 51 eivar enions kabopi-
oukns onpacias kaBws opilel 6u ol aoPanioukés Kal aviaoPanioukeés ENIXEIPNOEIS

62 /A\entopephn XpNPATOOIKOVOUIKG — avadoyloukd otoIxeia twv v Adyw NIXEIPNOEWV KATatiBevto pdvo otnv Enonukn
Apxnh Kal evénintav oto ouvod tous oto dpBpo 115 tou v.6. 400/1970 (enayyedpaukd andppnto), 1o onoio npoPé-
MNetal €k Véou Katd 1o épBpo 44 tou véou Noépou.

63 Ta avtiotoixa apBpa tou v.6. 400/1970 katapyouvtal, kai dev piAdpe nAéov a) yia texvikd Kar pabnpaukd anobéuata
(4pBpo 7) B) yia aopanioukn tonobénon (apBpo 8), y) yia NEPIBWOPIO PEPEYYUOTNTAS — ANAITOUUEVO Kal diabéaio
(apBpo 17a) 1 6) yia eyyunukod kepdnaio (GpBpo 178).
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opeifouv va avtanokpivovtal o€ ouvexn BAoN OUS UMOXPEWMOEIS TOUS, €vVavl TwV
avuoupBandopévwy Kal twv dikaloUxwyv aopaniopatos, NPOKEIJEVOU Va TOVIOTEI O
e€akodouBnukéds kal adlidAeINtos xapaKtNPAs CUPHOPPOOEWS TWV EMNIXEIPNOEWV
oto eninedo pepeyyudtntas nou npoPnénel o NOpos.

Katwtépw napatiBevial enlypappatkd ol Bacikdtepes £vvoles Tou véou nAaioiou
HEOW TwV ONoiwv PUNOPEl KAVEIS va EXEl PIa YEVIKN EIKOVA TwV OXEUKWVY O1aTACEwV,
O1 évvoles autés avukabiotouv nAnpws Ts avtiotoixes tou v.6. 400/1970 yia tnv
agioAdynon tns NoCOTKNS PEPEYYUSTNTAS TWV ENOMTEUOUEVWV ETAIPEIDY, TNV Onoia
puBuilouv pe diapopeukn giAocogia ws xel hdn avapepBei avwtépw. Etol, 10 véo
nAiaiolo nepinapPaver pubuioels eni twv €€Ns:

® Twv Texvikawv MNpoBAcwewv KaBws katd 1o dpBpo 51 tou Népou ol aopaniou-
KES KAl aviaopaniouKkEs eNIXeIPNoels oxnpatiCouv kal S1atnpoUyV TeExVIKES NpoPAEwels
o€ ouvexn Bdon yia 1o oUvono twv aoPanioTKOY Kal aviaopafioTuK®VY ToUS UMo-
XPEWOEWY, EVW KaTtd 1o ApBpo 52 «n aéia twv texvikwv npoBAéwewy icoutal npos to
dBpoiopa tns BEATOTNS eKTIINONS (TWV UNOXPEWOEWV) Kal Tou rnepiBwpiou KivOUVouU»©°.
Kpioiyo otoixeio Aoinév gival o unodoyiopéds tns a&ias twv Texvikwv MpoPRéyewy,
atia nou npoodiopiletal pe xphon acidniotwyv NANPOPOPIWMY Kal Napadoxwy, ol
onoigs avukatontpidouv ta XapaktnEIotKA Tou OxetkoU xaptopuiakiou. Xto dpbpo
61 npoPAénetal 6u oI aoPaniotkEs Kal aviao@aniotkeEs EMNIXEIPNOEIS KATd TOV Uno-
Aoyiopd twv TEXVIKOV Tous npoPAéwewy, opadonoiolv us aopaniotkeés Kal avia-
oQANICTKES TOUS UNOXPEWMOEIS O OUOYEVEiS OpGOes KivOUvoU kal ToufdxIotov Katd
Katnyopies dpaotnplothtwy. X10 dpBpo 63 npoPAénetal Ou ol enixeipnoels PACE!
€0WTEPIKDV O1adIKaoIdVv nou avantiooouyv Kal diatnpouyv, ogpeifouv va e€acpani-
{ouv MOIOUKA XaPAKINPIoUKA 6nws n katanAnAdtnta, n nAnpdINTa Kal n akpiBeia
TWV OTOIXEIWV MOU XPNOIPOMoIoUV yia Tov UNoAoyIoPO TwV TEXVIKMV NPoRAEYewV.

* Twv I6iwv Kepanaiwv (GpBpo 66 tou NOuou) nou KAtéxouv ol aopanfiotkEs Kal
avtiaopanIoTUKES EMIXEIPNOCEIS KAl MOU MPENEI va avtiotolxolv oto dBpoloua twv Ba-
oikav 16iwv kepanaiwv, nou npoPAénovial oto dpBpo 67 kal twv ouuninpwyat-
kv 16iwv kepanaiwv, nou npoPAénovial oto apbpo 68.

® Twv Baoikwv 16iwv Kepanaiwv (GpBpo 67 tou Ndpou) ta onoia anaptiCovtal
and i. tn 61aQopd PETAEU ToU evepynTKOU KAl TWV UNOXPEMOEWY Kal ii. TS UNOXPE-
Woels pelwpévns e€aocpdanions. Inueicvetal 6t 1o nood s dlapopds Petaty tou
EVEPYNTKOU KaI TWV UNOXPEDMOEWY, HEIDVETAl KATA T0 NOCO WV I8iwV JETOXDV, NOU
Katéxovtal and v acpaniotukh h aviac@aniotukh enixeipnon.

64 [a v avaAutkn NPOoEyyion Twv EWOIMY auTtdV Kal Kupiws ts Kepadaliakns Anaitnons Oepeyyudtntas (SCR) kal tns
EAaxiotns Kepanaiakns Anaitnons (MCR) BA. Gabrielle O’ Donovan, 6n. nap. o€A. 5 €n., Muptw Xaundkn, 6n. nap.,
oef. 175 en.

65 H petagpaon tou épou tns Odnyias “technical provisions” o€ «TEXVIKES NPOPAEYPEIS» ANOTUMNWVEI ENAPKWDS T SIaPO-
ponoinoN aUTMV WS MPOS TOV TPOMO UNOAOYIOHOU Kal T HOP®N TOUS O OXEON HE Ta «TEXVIKG anobéuata» tou v.6.
400/1970, BA. oxeukws Mupta Xaundkn, 6n. nap., oen. 163.
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e Twv Zuundnpwpatukwy 16iwv Kepanaiwv (GpBpo 68 tou Ndpou), ta onoia ano-
tefouvtal ané otoixeia dAfa ané autd nou cuykpotouv ta Baoika 16ia Kepdanaia kal
unopouv va npoopilovtal yia v anoppdenon nuiwv (Gpbpo 68) — ws Npos autd
onpelvetal Ou «ta nood twv ouunanpwuatkwv 16iwv kepanaiwv nou AauBdvovial
unown yia tov npoadiopiouod twv Idiwv Kepanaiwv UNOKEIVIal O NPONyoULIEVN EYKPION
and v Enonukn Apxn» (GpBpo 69 nap. 1 tou Néuou).

e Twv MAsovaloviwv Kepanaiwv (GpBpo 70 tou Nopou): ws tétola voouvtal ta
ouoowpeUpEva kEPON nou dev éxouv Siatebel npos diavouh otous avucupPBanio-
p€vous kai tous dikalouxous anarthoswv and acpanion (GpBpo 70 tou Nbpou) - kal
opiCetal 6u autd dev Bewpouvtal aoPanIouKESs Kal aviaopanioUKES UNOXPEMOEIS
otov BaBud nou nAnpouvtal ta avapepodueva oto dpbpo 72 nap. 1 kpithpla (tagi-
vopnon otnv Tier 1).

® Tns Ta&ivounons twv I6iwv Kepadaiwv o Katnyopies (Tiers, dpBpo 71 €n. tou
Nopou): €dw onueimvetal OU ta otoixeia twv 16iwv kepanaiwv tagivououvtal Ka-
tapxnv and us iGIES TS ENIXEIPNOEIS O TPEIS KATNYOPIES®® kal n ev Adyw tagivépunon
eaptdtal and 1o €dv eival otoixeia Baoikwv 16iwv kepanaiwv h cupnANPWUATKOV
16iwv kepanaiwy, kaBws kal ané tov Babud otov onoio diabétouv ta €€ns xapa-
KINPIoTKA: a) o otoixeio eival diaBéoipo, N oe npwtn {htnon kataBAntéo, yia tnv
nAnpn anoppdenon {npiv otn Bdon ocuvexoUs AeItoupyias tns enixeipnons,
KaBws kal otnv nepintwon ekkaBdapions (diapkhs diabeoipdtnta) kar B) o€ nepi-
ntwon ekkaBdapions, 1o ouvonikd Nood 1ou otoixeiou eival diabEaipo yia tnv anop-
pd@NoN {NUIMV Kal T0 OToIXeio Oev ENIOTPEPETAIl OTOV KATOXO TOU, PEXPIS OTOU ONES
ol dAnes unoxpewoels — cupnepifapBavopévwy Twv aoPanicTKOV Kal aviaopa-
AIOTKMOV UNOXPEMOEWY MPOS Tous SIKAIOUXOUS TwV avTioTOIXwV cUpBaoewy - va
éxouv IkavononBel (ueiwpévn e€acpdanion)®’. Ta 1610 Kepdnala, Bacikd kal ou-
unAnpwpatkd, tagivopolvial o€ TPEIS Katnyopies. Ev npokeipévw onpavukd eival
ta apBpa 71-74 tou Nopou. H katnyopia (Tier) 1 nepinapBaver ta kepdnaia nou
d1aB€touv v peyandtepn 1IKavodTNTa va anoppo@ouv {npigs, kal akodouBouv ol
Katnyopies 2 kai 3.

66 Ta nood twv oupnAnpwPatk®v 16iwv kepaaiwy nou Aaupdavoviar undyn yia 1ov Npoadiopiopd twv 16iwv KEPa-
Aaiwv unokeivtal og NponyoUpevn €ykpion and v Enonukn Apxn (dpBpo 69 nap. 1).

67 Xt Gpbpo 71 nap. 2 tou Nopou diaBadel kaveis ta €hs: «Katd tv a&loAdynon tou Babuou otov oroio ta otoixeia
v 16iwv kepanaiwv S1abEtouv ta xapakinplotikd nou opidovtal otis nepintwoels a” kai B° s napaypdpou 1 tou na-
POVIOS, TOOO ENMi TOU EKAOTOTE TPEXOVTOS XpOVOU OO0 Kai oto uédfov, anobibetar n béouoa npoocoxn otnv OIKOVOUIKN
uéan bidpkeia (duration) tou otoixeiou, 16iws oto £dv T0 OToIXEID EXxel kaBopiouévn ANEN n oxi. Edv éva otoixeio twv 1diwv
kepanaiwv éxel kaBopiouévn ANéN, tote AauBdverar undywn to anotéfeoua tns oUykpIoNS tNs OIKOVOUIKNS péons &i1dp-
KEIAs TOU OTOIXEIOU LIE TNV OIKOVOLIKA LEON OIGPKEIQ TwV UNOXPEWDOEWY aopanions kal avtacpanions tns EnXeipnons
(enapknis oikovouikn péon Oidpkeia). Emnnéov, e€stdlovtar or akérlouBol napdyovies: a) av to otoixeio ival eAgUBepo
anaitnoswy N KIvatpwy e€ayopds tou ovopaotikoU nooou (anouaia kivitpwy e€ayopds), B) av to atoixeio eival eAsUBepo
unoxpewtikwv nayiwv eE66wv (anouoia UNoXpewTIKWVY XpNUAtooIKOVOUIKWY eE66wV), y) av to otoixeio gival kaBapd and
ornolobnnote Bdpos (anouaia Bapwv)». O Nopos B€tel eninAéov Napayovies Kal eI61KOTEPA KPIThPIA yia TV Ta§ivopunon
ge €161kn avagopd otnv tagivopnon twv otoixeiwv 16iwv kepanaiwv nou apopouv us acpdisies (Gpbpo 74).
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e Tns EmnAde€iuotntas (GpBpo 75 tou Nopou), kabBws eicdyovial pubuicers yia v
Enine§udtnta kal ta 6pia nou epappdlovial ous katnyopies (Tiers) 1, 2 kal 3 twv
16iwv Kepanaiwv (emAiéCipa’ldia Kepdnala), pe didkpion o€ autd nou kanUntouy v
Kepanaiakh Anaithon Oegpeyyudtntas kal autd nou kaduntouv tnv EAdxiotn Ke-
eanalakn Anaitnon Ogpeyyudtntase.

* Tou kpiolpou peyéBous tns Kepadaiakns Anaitnons ®@epeyyudtnias (Solvency
Capital Requirement SCR, apBpo 76 €n. tou Nopou) unonoyi{duevns Pe v tunio-
noinugvn ugbodo (standard formula) h pe Bdon sowtepiké unddeiyua (internal
model) npoBnénovtas 6u «or aopaniotikés kar aviaopaniotikes enixeipnoels diatn-
pouv emAe€iua idia kepdnaia yia tnv kdAuwn ts Kepanaiakns Anaitnons Qepeyyuo-
tntas, nou unodoyiletal €ite oUupwva pe tv twnonoinuévn pebodo, eite e tn
xpnaiuornoinon eowtepikoU unodeiyuatos»®. f1a ¢pbpa 79-86 pubuiletal n epap-
Hoyn s tunonoinpévns peBoédou’®, ev ota GpBpa 87-100 pubpiletal n epapuoyn
TOU EOWTEPIKOU UNOdElyUaTos and us ENONTEUOUEVES nixElphoels. Kal oe authy tnv
nepintwon to Aloikntkd XupBounio éxel onuaviké pédio kabws éxel tnv eubuvn yia
n BeopoBétnon cuotnpdtwy nou va diaopanifouv th cwaoth AEIToupyia ToU 0w-
TepIkoU unodefypatos o ouvexn Baon, v n aitnon yia v €ykpion tou Eowrtepl-
KoU YNodeiypatos N yia tv €ykpIion PETAYEVECTEPWY ONUAVTKWY affaywy autou,
unoBdannovtal npos tnv Enonukn Apxh kal ndal ye tnv éykpion tou A.X. ns evoia-
(PEPOPEVNS ETAIPEINS. LNPEIWTEOV OT OI ENIXEIPNCEIS pnopouv va unonoyidouv tnv Ke-
eandaiakn Anaitnon ®gpeyyudtntas pe n xphon NANPoUs h PEPIKOU ECWTEPIKOU
unobeiypatos pévo Katdoniv eykpioews and v Enonukh Apxn, katd ta 1dikétepa
avapepodpeva ota dpbpa 87 €n. tou Noépou.

* Tou enions kpiolpgou peyébous tns EAdxiotns Kepanaiakns Anaitnons (Minimal
Capital Requirement MCR, dpBpo 101 en. tou Népou), kabBws npoPAénetal 6u ol
ao@anioukés Kal aviao@anioukes enixelpnoels kadouvial va diaBétouv ennégiua

68 Xe oxéon pe v Kepadaiakn Anaitnon @gpeyyudtntas kal v EAdxiotn Kepadaiakn Anaitnon twv apBpwv 76 €n. Kal
101 en. tou Noépou,

69 T[ia tov unoAoyiopd AapuBavovial undyn Oe YEVIKES YPAUUES O €6MS APXES OIS OMOIES AMOTUMWVETAl N VEQ MPOOEYYIoN
twv Bepdtwv autdv and v O 1l (GpBpo 77 nap. 1) — oikovopikd kepdialo kivdUvou: a) unodoyietal BAacer tns na-
padoxns s ouvéxions s dpactnPIdTNTas s enixeipnons, B) dlagope@VETal PE TET0I0 TPONO Mote va eEaopanile-
tal 6u AapPdvel undyn 1t olvono twv KIvOUVwV nou gival Suvatdv va noootikonoinBouv Kal GTous onoious ival
ekteBeIpévn n enixeipnon, y) KaAUNTEl TO00 US UPIOTAPEVES SPACTNPIOTNTES OO0 Kal TS VEES OPACTNPIOTNTES MOU avVa-
pévetal va avaingBoulv péoa otous endpevous dmdeka (12) pnves, 6) avuotoixei otnv a&ia oe kivouvo (Value at Risk)
twv Baoikdv 16iwv kepanaiwy acpafiotkns h aviacpaniotkns enixeipnons pe eninedo epniotooivns 99,5% yia ne-
piodo evos €tous Kal €) kaAuntel touAdxiotov tous Kivouvous avannyns aoganioswv Katd {nuicdyv, avannyns aopa-
Aiogwv (wns, avannyns acganiogwv uyeias, Tov Kivbuvo ayopds, Tov MoTwTKO Kivouvo kal tov Aeitoupyikd kivbuvo
otov onoio nepifapBdavovtal vopikoi kivduvol kal anokAgiovial kivduvol nou anoppéouv and otpatnyikés anopAicels
Kal kivbuvor enuns.

70 H Kepadaiakn Anaitnon Oepeyyudtntas nou unonoyidetal cUPewva pe v wnonoinuévn péBodo anoteei aBpolopa
TWV KATWTEPW otoixeiwv: a) s Baoikhs Kepanaiakns Anaitnons Oepeyyudtntas nou opiletal oto dpBpo 80 tou Ndpou
B) tns Kepanaiakns anaitnons yia Asitoupyikd Kivouvo, nou opiletal oto apBpo 83 tou NOpou Kal y) tns Npocappo-
yNs yia v Ikavdtnta anoppo®nons {NpIhy Twv Texvikov npofAéwewv kar avapanfdpevwy popwy, ws opiovial oto
apBpo 84 tou Népou.
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Baoikd idia kepdnaia yia v kKAAUYN ts anaitnons auts, n onoia unofoyiletal
eni tn Baoel twv €1dIKmSs avapepouévwy oto apbpo 102 apxwv Kal dev pnopei va
eival pikpotepn and ta nood nou opilovtal otn didtaén tou dpBpou 102 nap. 106.
Ywn S1dtaén avagépetal 1o €€ns: «6) (n EAdxiotn 