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NATIONAL IMPLEMENTING MEASURES

List of the national implementing measures
notified to the European Commission

General observations

Noépog 4021 tov 2011, Evicyvpéva pétpa emronteiog ko
g€uyiavong TOV TOTOTIKAOV 10pVpdTey - PHOpon
Ogpdarov ypnpatomotOTIKoL Yapaktipa - Kopoon g
XopPaong - [TAaicro Tov Evporaiked Tapciov
XpNHoTomoeTOTIKG ZT00epoTNTIS KOl TOV
TPOTOTON|GEMV TG KUl GALES OLUTAEELS.

Law 4021 of 2011, Reinforced measures of supervision
and rationalisation of credit institutions — Regulation of
issues of financial character — Framework of the European
Financial Stability Facility and its amendments and other
provisions.

(hereinafter referred to as Law 4021/2011)

Law 4021/2011, which entered into force on 3 October 2011, harmonises Greek legislation to Directive 2009/110/EC of
the European Parliament and of the Council of 16 September 2009 on the taking up, pursuit and prudential supervision of
the business of electronic money institutions amending Directives 2005/60/EC and 2006/48/EC and repealing Directive
2000/46/EC.

The text of this law can be found in the following address: http://www.taxheaven.gr/laws/law/index/law/380. However, it is
only available in Greek language.

List of additional national implementing
measures referred to in the conformity
assessment

General observations

Nopog 3862 tov 2010, Ilpocappoyn Tng eEAMVIKIG
vopoOeoiag otic Oonyieg 2007/64/EK, 2007/44/EK ko
2010/16/EE mov apopovv VINPEGIES TANPOUDY 6TV
E6MTEPIKI] AyOPd, TpoinTTiKY] 0EloAdynoN TPoTdcE®V
OmOKTIONG CUUNETOYNG OE EMLYELPICELS TOV
APNUOTOTIGTOTIKOV TOPEN Kon GAheg oraTaierc.

Law 3862 of 2010, Adaptation of the Greek legislation to

Law 3862/2010, which entered into force on 13 July 2010, harmonises Greek legislation to Directives 2007/64/EC,
2007/44/EC and 2010/16/EU. More specifically, it establishes the different categories of payment service providers, the
rules of transparency of information and the respective rights and obligations of payment service users and providers.

Law 3862/2010 is of particular importance to the assessment of Law 4021/2011 as it is referenced nearly in every Article
of the main implementing measure. It should be taken into consideration that Law 4021/2011 transposes a Directive
(2009/110/EC) that does not introduce a completely original set of provisions on electronic money, but for the most part it
amends a regime previously in force. Additionally, the Articles of Law 3862/2010 on complaints correspond to a great
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http://www.taxheaven.gr/laws/law/index/law/380

Directives 2007/64/EC, 2007/44/EC and 2010/16/EU with
regard to payment services in the internal market,
preventive evaluation of proposals of acquiring holding in
undertakings of the financial sector and other provisions.

(hereinafter referred to as Law 3862/2010)

extent to the respective articles of Law 4021/2011.

The text of this law can be found in the following address: http://www.minfin.gr/content-
api/f/binaryChannel/minfin/datastore/2d/96/85/2d9685831f02a207b8fca5e9579edfec54b4bb10/application/pdf/fek2010all
3.pdf. However, it is only available in Greek language.

Nopog 3601 Tov 2007, Avainyn Kot doknon
OPUGTIPLOTITOV 06 TO TIOTOTIKA WOPVUATA, ETAPKELN
10i0OV KEQUANIOV TOV TCTOTIKAV W0PVRITOV KOl TOV
EMYEIPNCEOV TAPOYNS ETEVOVTIKAV VT PECLOV KL
Aowtég orwaTagers.

Law 3601 of 2007, Taking up and pursuit of activities of
credit institutions, capital adequacy of credit institutions
and of investment service firms and other provisions.

(hereinafter referred to as Law 3601/2007)

Law 3601/2007, which entered into force on 1 August 2007, harmonises Greek bank legislation to Directive 2006/48/EC
on the taking up and pursuit of business of credit institutions and to Directive 2006/49/EC on the adequacy of own funds of
investment service undertakings and credit institutions.

In addition to Law 3862/2010, Law 3601/2007 is of equal importance to the assessment of Law 4021/2011 as it is
referenced nearly in every Article of the main implementing measure. It should be taken into consideration that Law
4021/2011 transposes a Directive (2009/110/EC) that does not introduce a completely original set of provisions on
electronic money, but for the most part it amends a regime previously in force.

The text of this law can be found in the following address: http://www.bankofgreece.gr/BoGDocuments/%CE%9D.3601-

1.8.2007%CE%91%CE%BD%CE%AC%CE%BBY%CE%B7%CF%88%CE%B7 %CE%BA%CE%B1%CE%B9 %CE%
AC%CF%83%CE%BA%CE%B7%CF%83%CE%B7 %CE%B4%CF%81%CE%B1%CF%83%CF%84%CE%B7%CF%
81%CE%B9%CE%BF%CF%84%CE%AE%CF%84%CF%89%CE%BD_ %CE%B1%CF%80%CF%8C %CF%84%CE%
Bl %CF%80%CE%B9%CF%83%CF%84%CF%89%CF%84%CE%B9%CE%BA%CEWAC %CE%B9%CE%B4%CF

%81%CF%8D%CE%BC%CE%B1%CF%84%CE%B1.pdf. However, it is only available in Greek language.

Noépog 3691 Tov 2008, IIpéinyn Kol KATAGTOAN TG
VOULPOTOiN 061G 600V U0 EYKANRATIKES
OPUCTNPLOTTES KOL TNG YPNURATOIOTNONG TNS
TpopoKpaTiog Ko drieg dwatdterc.

Law 3691 of 2008, Prevention and suppression of the
legalization of income from criminal activities and the
terrorist financing and other provisions.

(hereinafter referred to as Law 3691/2007)

Law 3691/2008, which entered into force in 5 August 2008, reinforces the legal framework on the prevention and
suppression of the legalization of income from criminal activities and the terrorist financing. In this respect, it integrates the
provisions of Directive 2005/60/EC of the European Parliament and of the Council of 26 October 2005 on the prevention
of the use of the financial system for the purpose of money laundering and terrorist financing, as well as the provisions of
Directive 2006/70/EC of the European Commission of 1 August 2006.

Law 3691/2008 is of particular importance to the assessment of Law 4021/2011 as its provisions do not fall within the
optional exemption of Article 19 of the latter.

The text of this law can be found in the following address: http://www.opengov.gr/ministryofjustice/wp-
content/uploads/downloads/2010/12/N3691 2008.pdf. However, it is only available in Greek language.

Noépog 2251 1ov 1994, Tlpootacio TOV KATAVAAOTAV.
Law 2251 of 1994, Protection of consumers.

(hereinafter referred to as Law 2251/1994)

Law 2251/1994, which entered into force on 16 November 1994, establishes the legal framework for the effective
protection of consumers’ rights.

Law 2251/1994 is mentioned in Article 26 of Law 4021/2011 and is essential for the implementation of the out-of-court
redress as it establishes the relevant competences of the Consumers Ombudsman, the Mediator of Banking and Investment
Services and the Commissions of Amicable Settlement.
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The text of this law can be found in the following address:
http://www.synigoroskatanaloti.gr/docs/law/gr/N_2251 1994 final 3587 2007.pdf. However, it is only available in Greek
language.

NopoOstikév Avaraypo 356 tTov 1974,
Iepi Koddwkog Ewonpaéems Anpociov Ecodwy.

Legislative decree 356 of 1974, Code of Collecting Public
Revenue.

(hereinafter referred to as L.D. 356/1974)

L.D. 356 of 1974, which entered into force on 5 April 1974, regulates the procedure by which public revenues are
collected.

L.D. 356 of 1974 is of particular importance regarding the implementation of Article 24(2) of Law 4021/2011, as the fines
imposed on electronic money issuers out of breach of their obligations are considered public revenue.

The text of this law can be found in the following address:
http://www.amouzakis.gr/admin/editor/uploads/files/eispraxh%20dhmosiwn%20esodwn.htm?phpMyAdmin=1b657b587db
42c39952f8ed19ee38fde&phpMyAdmin=50eab854d5b8ad1528b74db8644e7af2. However, it is only available in Greek
language.

pa&n tov Avowknt ™g Tparelog Tng EALGd0g 2630
1700 2010, Opropdc TOV id1OV KEPULAIOV TOV
TOTOTIKAOV WOPVRATOV TTOV £(0VV TNV £5pa TOVS 6TV
EArada.

Bank of Greece Governor’s Act 2630 of 2010, Definition
of the own funds of credit institutions that have their head
office in Greece.

(hereinafter referred to as GA/BG 2630/2010)

GA/BG 2630/2010, which entered into force on 29 October 2010, establishes the principal and additional elements of
which the own funds of credit institutions consist. Moreover, its provisions take into consideration Directive 2006/48/EC
relating to the taking up and pursuit of the business of credit institutions.

GA/BG 2630/2010 is essential for the definition of the own funds of electronic money institutions as mentioned in Article
15(1) of Law 4021/2011.

The text of this law can be found in the following address:
http://www.bankofgreece.gr/BoGDocuments/%CE%AQ0.%CE%94 2630-29.10.2010 .pdf. However, it is only available in
Greek language.

Mpaén Tov Avowknt ™¢ Tparelog g EALGSaG 2628
Tov 2010, Opot ka TpovTodEcELS Y10 TNV TAPOYN] AOELNG
KO AEITOVYIOG KO KOVOVES ETOTTELNG TOV, KATH TNV
évvola Tov apBpov 4, Tap. 4 Tov vopov 3862 tov 2010,

« Iopopota TAnpop®v».

Bank of Greece Governor’s Act 2628 of 2010, Conditions
and requirements for the authorisation and prudential
supervision of « Payment institutions », in accordance with
Acrticle 4, paragraph 4 of Law 3862 of 2010.

(hereinafter referred to as GA/BG 2628/2010)

GA/BG 2628/2010, which entered into force on 30 September 2010, establishes all necessary requirements to be met by
payment institutions prior to their granting an authorisation.

GA/BG 2628/2010 is of particular importance for the calculation of the own funds requirements of payment institutions as
mentioned in Article 15(2) of Law 4021/2011.

The text of this law is available in English and can be found in the following address:
http://www.bankofgreece.gr/BogDocumentEn/GA.BG_2628-30.9.2010 .pdf.
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Hpa&n Tov Avorknti) ™G Tpanslog tng EALGdag 2591
170V 2007, YA0AOYIGNOS KEQUAULOK®OV UTUITICEMV TOV
MGTOTIKAV 1O PORATOV Y10, TOV Kivouvo ayopdg.

Bank of Greece Governor’s Act 2591 of 2007, Calculation
of the own funds requirements of credit institutions with
regard to the market risk.

(hereinafter referred to as GA/BG 2591/2007)

GA/BG 2591/2007, which entered into force on 20 August 2007, establishes the method for calculating own funds
requirements of credit institutions.

GA/BG 2591/2007 is of particular importance for the implementation of Article 17(2) as within its provisions the notion of
secure, low-risk assets, which is essential in terms of safeguarding requirements, is defined.

The text of this law can be found in the following address:
http://www.bankofgreece.gr/BoGDocuments/%CE%A0%CE%94.%CE%A4%CE%95 2591-
20.8.2007_%CE%A5%CF%80%CE%BF%CE%BB%CE%BFY%CE%B3%CE%B9%CF%83%CE%BC%CF%8C%CF%82
%CE%BA%CEY%B5%CF%86%CE%B1%CE%BB%CE%B1%CE%B9%CE%B1%CE%BA%CF%SE%CE%BD_%CE
%B1%CF%80%CE%B1%CE%B9%CF%84%CE%AE%CF%83%CE%B5%CF%89%CE%BD %CF%84%CF%89%CE
%BD_%CF%80%CE%B9%CF%83%CF%84%CF%89%CF%84%CE%B9%CE%BA%CF%8E%CE%BD %CE%B9%C
E%B4%CF%81%CF%85%CE%BC%CE%ACY%CF%84%CF%89%CE%BD_%CE%B3%CE%BI%CE%B1 %CF%84%
CE%BF%CE%BD_%CE%BAY%CE%AFY%CE%BD%CE%B4%CF%85%CE%BD%CEY%BF %CE%B1%CE%B3%CE%
BF%CF%81%CE%ACY%CF%82.pdf. However, it is only available in Greek language.
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http://www.bankofgreece.gr/BoGDocuments/%CE%A0%CE%94.%CE%A4%CE%95_2591-20.8.2007_%CE%A5%CF%80%CE%BF%CE%BB%CE%BF%CE%B3%CE%B9%CF%83%CE%BC%CF%8C%CF%82_%CE%BA%CE%B5%CF%86%CE%B1%CE%BB%CE%B1%CE%B9%CE%B1%CE%BA%CF%8E%CE%BD_%CE%B1%CF%80%CE%B1%CE%B9%CF%84%CE%AE%CF%83%CE%B5%CF%89%CE%BD_%CF%84%CF%89%CE%BD_%CF%80%CE%B9%CF%83%CF%84%CF%89%CF%84%CE%B9%CE%BA%CF%8E%CE%BD_%CE%B9%CE%B4%CF%81%CF%85%CE%BC%CE%AC%CF%84%CF%89%CE%BD_%CE%B3%CE%B9%CE%B1_%CF%84%CE%BF%CE%BD_%CE%BA%CE%AF%CE%BD%CE%B4%CF%85%CE%BD%CE%BF_%CE%B1%CE%B3%CE%BF%CF%81%CE%AC%CF%82.pdf
http://www.bankofgreece.gr/BoGDocuments/%CE%A0%CE%94.%CE%A4%CE%95_2591-20.8.2007_%CE%A5%CF%80%CE%BF%CE%BB%CE%BF%CE%B3%CE%B9%CF%83%CE%BC%CF%8C%CF%82_%CE%BA%CE%B5%CF%86%CE%B1%CE%BB%CE%B1%CE%B9%CE%B1%CE%BA%CF%8E%CE%BD_%CE%B1%CF%80%CE%B1%CE%B9%CF%84%CE%AE%CF%83%CE%B5%CF%89%CE%BD_%CF%84%CF%89%CE%BD_%CF%80%CE%B9%CF%83%CF%84%CF%89%CF%84%CE%B9%CE%BA%CF%8E%CE%BD_%CE%B9%CE%B4%CF%81%CF%85%CE%BC%CE%AC%CF%84%CF%89%CE%BD_%CE%B3%CE%B9%CE%B1_%CF%84%CE%BF%CE%BD_%CE%BA%CE%AF%CE%BD%CE%B4%CF%85%CE%BD%CE%BF_%CE%B1%CE%B3%CE%BF%CF%81%CE%AC%CF%82.pdf

SUMMARY

1. Executive summary

The transposition of the Directive has been realised through one main legislative act, Law 4021/2011, comprehending the large volume of the Directive’s provisions. Due to the fact that
the Directive under assessment is amending a more general regulatory framework on electronic money, that has already been the subject of transposition via national legal instruments,
additional references are also made to the latter. More specifically, Law 3862/2010 and Law 3601/2007 are regularly mentioned, serving either to provide pertinent definitions or to
apply general procedural rules. References to other laws, legislative decrees and administrative acts serve to regulate more specified matters within the Articles invoked.

In terms of the wording employed, the transposition has been realised in most cases in a literal manner and in others by the use of synonymous vocabulary, most times with an
unequivocal effect. The overall structure of Law 4021/2011 is similar to the order of the Directive’s provisions except for the addition of some original Articles on general prudential
rules and on the out-of-court complaint and redress procedures for the settlement of disputes. Nevertheless, these Articles are not actually original in the sense that they correspond to
provisions already in force under Directive 2007/64/EC, transposed through national Law 3862/2010, after having subdued the appropriate contextualisation to meet electronic
money specific terminology.

In effect, the influence of Directive 2007/64/EC on payment services in the internal market (PSD) is indisputable and has infiltrated several parts of the Directive under assessment.
Regular references are made to definitions of terms also applicable in Directive 2009/110/EC or to sets of rules with equal pertinence, such as the general rules on payment
institutions, the procedure of granting authorisation, the agent regime, the surveillance system, the method of own funds calculation and the safeguarding requirements. As previously
mentioned, at times the Directive borrows the precise provisions of entire Articles of the PSD and introduces them in its text after some minor adjustments in context.

In principle, the transposition of the Directive in Greek legal order has been correct besides a small number of cases of partial conformity. One case of non-conformity has been
encountered with regard to transitional provisions due to a considerable portion of the provisions not being at all transposed. Moreover, it is to be taken into consideration that where
a conclusion of partial conformity has been reached, it is either the result of poor terminological choices or negligence in references and only rarely can it be attributed to a conscious
deviation from the content of the Directive. The most challenging cases in the implementation of the Directive are located in the optional exemptions, where the mass of partial
conformity cases is accumulated. As far as the optional provisions are concerned, they have been implemented in national legislation in their overriding majority.

A special mention ought to be made to the competencies of the surveillance authority, the role of which has been assigned to the Bank of Greece. The Bank of Greece has mainly the
responsibility of prudential supervision of electronic money institutions. Additionally, the Bank of Greece ensures that the multiple use of own funds is avoided, determines the
appropriate method for safeguarding funds, notifies the European Commission of the branches of electronic money institutions of third countries operating in Greece and tends to the
continued compliance with the optional exemptions. Attention should be drawn to the fact that, whenever the Directive provides with the possibility of directly attributing a
responsibility to the competent authorities instead of leaving the matter to be dealt with by law, the Greek legislator always opts in favour of the former, thus strengthening the role of
the Bank of Greece as a decision maker and a controlling body, but also resulting in the concentration of its powers.

Finally, it should not be neglected that, despite the fact that the Directive explicitly applies to the European Economic Area (EEA), a similar reference has not been encountered in the
Greek legislation. Therefore, insofar as such applicability is not foreseen for the EEA, the national implementing measure is only partially conform to the Directive.
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2.  Theimplementation of Directive 2009/110/EC

2.1. Scope
No issues of conformity have been encountered with regard either to the positive or the negative scope of the Directive.
2.2. Terminology

No terminological discrepancies have been detected throughout the assessment.
For reasons of legibility, it should be noted that where the “competent authorities” are invoked in the text of the Directive, these correspond to the Bank of Greece.

A relative new term, “specified prepaid instruments”, is introduced by Law 4021/2011 that corresponds to the largest extent to the instruments defined in Article 3(k) of Directive
2007/64/EC with the difference that the former are customised to meet specific needs.

2.3. Explanatory note on the assessment

Conformity applies to cases whereby the national provisions follow all requirements of the corresponding provision of Directive 2009/110/EC. Some requirements of the Directive
provision may not be explicitly transposed. National provisions can however be considered as conform as far as the silence does not affect the proper implementation of all requirements
and that the missing ones can be inferred.

Partial conformity applies to cases whereby the national provisions do not follow all the requirements of the Directive provision, or are silent about requirements, which are considered
minor but necessary. In cases of partial conformity, the interpretation of the national provision does not hamper the proper implementation of the Directive provision as a whole, and,
missing requirements cannot be inferred.

Non conformity applies to cases whereby the Directive provision is not transposed or the national provisions do not follow either, all requirements of the Directive provision, or, the
main ones. In cases of non conformity, the interpretation of the national provisions hamper the proper implementation of the Directive provision as a whole, and missing requirements
cannot be inferred either. Also considered are additional requirements and exemptions, which hamper the proper implementation of the Directive provision.

The cases where there are no headings relate to options laid down by the Directive provision that Member States has not chosen to apply, or, to obligations resting upon the European
Commission.

2.4, Legal analysis

2.4.1. Title | — Scope and definitions

All provisions under this Title are properly implemented in national legislation. Moreover, the wording of the Directive is retained by the Greek legislator in the majority of the
transposed provisions. Additionally, the references to Directives 2007/64/EC and 2006/48/EC have been taken into consideration with the respective mention of national laws 3862/2010
and 3601/2007, by which the former have been introduced in the Greek legal order.

24.1.1. Article 1 — Subject

No issues of conformity were raised with regard to the subject matter of the Directive. The transposition is almost literal. It should be pointed out that the option under Art. 1(3) of the
Directive has not been transposed by the national implementing measure.
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2.4.1.2. Article 2 — Definitions

The introduction of two additional definitions has been observed in the transposition of Article 2 of the Directive. More specifically, the main implementing measure chose to define as
well the notions of the “agent” and of “specified prepaid instruments” under new added paragraphs 5 and 6 of the corresponding national Article 10. Whereas, “specified prepaid
instruments” are examined under this Title, it was deemed necessary that the “agent” should be examined under Title I, where the Directive originally references their specific function.
With regard to “specific prepaid instruments”, this concept is largely overlapping with the instruments defined in Article 3(k) of Directive 2007/64/EC so that no reasons for concern
have risen.

2.4.2. Title Il - Requirements for the taking up, pursuit and prudential supervision of the business of electronic money institutions

In principle, the provisions of Title Il have been properly transposed despite the fact that the largest volume of cases of partial conformity is located in this part. The latter have been
encountered regarding the general prudential rules and the optional exemptions. As far as the wording is concerned, the transposition has been either literal or of an equivalent
vocabulary.

2.4.2.1. Article 3 — General prudential rules

The overall transposition of the provisions on general prudential rules has been conform with the Directive provisions. The primary concern rises in relation to paragraph 3. There is an
inconsistency in terms of the proportion of voting rights depicted in paragraph 3 and in the one adopted by the Greek legislator. Instead of a 30% of voting rights, a 1/3 is opted for. This
is probably due to the fact that the Greek legislator inaccurately applied the provisions of Directive 2006/48/EC with regard to the qualifying holdings. Attention should be also drawn to
the fact that the national implementing measure introduces an original Article titled “Designation of competent authorities” by which the Bank of Greece is responsible for the
authorisation and prudential supervision of electronic money institutions. Most of the aforementioned provisions are identical to the provisions of a similar Article of Directive
2007/64/EC after having subdued the necessary changes in terminology. Finally, the notion of the “agent” is for the first time invoked here under paragraph 4, though by describing its
function and not by the use of this exact term. The definition provided by the Greek legislation does not bring something new to the concept, the agent being the person that distributes
and redeems electronic money on behalf of an electronic money institution. It should be pointed out that the same term is used in the national legislation transposing Directive
2007/64/EC on payment services in order to signify the person providing payment services on behalf of a payment institution. The choice of the Greek legislator to employ an identical
term for two different functions should not lead to a confusion of the two. In principle, the agents under electronic money and the agents under payment services are different and not to
be confounded. However, to the extent only that an agent under electronic money may also provide payment services, the terms are overlapping.

2.4.2.2. Article 4 — Initial capital

The provisions on the initial capital have been properly transposed in national legislation. It is worth mentioning in this part that the Greek legislator requires all electronic money
institutions to be found and to function under the form of a limited liability company in accordance with the national bank legislation. Additionally, the method applied for the
calculation of the initial capital is extracted from recital 11 of the Directive.

2.4.2.3. Article 5 — Own funds

All of the provisions of Article 5 have been properly implemented in national legislation. Moreover, the optional provisions under paragraphs 5 and 7 have both been transposed. With
regard to Art. 5(2) first subparagraph, method B is opted by the Greek legislator as the appropriate method for calculating own funds requirements. In addition, the Bank of Greece is
competent to take measures intended to prevent the multiple use of own funds of electronic money institutions.

2.4.2.4. Article 6 — Activities
All of the provisions of Article 6 are properly implemented into national legislation. In principle, the transposition is almost literal.
2.4.25. Article 7 — Safeguarding requirements
No problems have been encountered with the transposition of the provisions on safeguarding requirements. In addition, the vast majority of the provisions under this Article are optional
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and they have been all transposed into national legislation.
2.4.2.6. Article 8 — Relations with third countries

The implementation of Article 8 in national legislation is in compliance with the provisions of the Directive. In principle, the transposition is almost literal.
2.4.2.7. Article 9 — Optional exemptions

It is among the implemented provisions of this Article that the majority of cases of partial conformity have been encountered. In particular, a concern is raised in the implementation of
Avrticle 9(1) second subparagraph. Despite the fact that the transposition is rather literal, the wording employed by the national provision leads to the conclusion that the Bank of Greece
has a discretionary power upon the registration of electronic money institutions with specific activities that cannot estimate their average outstanding electronic money in advance,
instead of a constraint to allow all respective institutions to be registered on the basis of an estimated amount of average outstanding electronic money. A case of partial conformity has
been also assessed in respect of the transposition of Article 9(1) fourth subparagraph as the national legislator did not specified that legal persons registered with the procedure described
under paragraph 1 may exceptionally provide payment services if the requirements laid down in Article 26 of Directive 2007/64 are met. As far as the optional provisions, all of them
have been transposed into national legislation. Finally, it should be pointed out that the Greek legislator takes into account the Directive’s request on ensuring the respect of the
provisions under Article 9 by conferring surveillance competencies to the Bank of Greece.

2.4.3. Title lll — Issuance and redeemability of electronic money

No issues of conformity have been raised with regard to the transposition of Title Il into national legislation. Moreover, the wording employed by the national legislator is in most cases
identical to the one of the Directive. In terms of structure, the part addressed to the settlement of disputes follows a different systematic organisation with the addition of Articles 23, 24,
25 and 26; which proceed with a detailed description of the appropriate procedures.

2.43.1. Article 10 — Prohibition from issuing electronic money

The unique provision under Article 10 foreseeing the principle of prohibiting to entities other than electronic money issuers form issuing electronic money has been properly transposed
into national legislation. The transposition has been carried out in a literal manner.

2.4.3.2. Article 11 — Issuance and redeemability

All of the provisions on issuance and redeemability have been properly implemented in national legislation with a literal transposition. An addition has been observed with regard to
paragraph 7, where the national legislator chose to reference the definition of the “consumer” as appearing under Directive 2007/64/EC for clarity reasons.

2.4.3.3. Article 12 — Prohibition of interest

The unique provision under Article 12 establishing the prohibition of interest with regard to the holding of electronic money is properly implemented in national legislation with a literal
transposition.

2.4.3.4. Article 13 — Out-of-court complaint and redress procedures for the settlement of disputes

The overall implementation of the provisions under Article 13 is in compliance with the Directive. Nevertheless, in this part, the national implementing measure follows an original
structure by introducing Articles 23, 24, 25 and 26, the latter corresponding to a thorough analysis of the different issues to be dealt with regarding disputes. More specifically, the Greek
legislator recurs to the respective Articles under Chapter 5 of Title IV of Directive 2007/64/EC in the form appearing subsequent to their transposition by Law 3862/2010. These Articles
treat complaints, penalties, the designation of the competent authority and the out-of-court redress of disputes. It should be noted that all necessary terminological changes in order to
update the aforementioned Chapter with the vocabulary appropriate for electronic money regulations have already taken place.

2.4.4. Title IV — Final provisions and implementing measures
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The implementation of the final provisions and measures of the Directive in national legislation presents some difficulties. With the exception of Article 16, which follows a rather
regular implementation, the transitional provisions have either not been transposed or have undergone an erroneous transposition. Regarding the language, the wording does not
necessarily digress from the one of the Directive.

2.4.4.1. Article 16 — Full harmonization

Overall the provisions on full harmonisation have been properly implemented in national legislation with the exception of Articles 3(3) first subparagraph, 9(1) second subparagraph and
9(1) fourth subparagraph which stand for cases of partial conformity. No discrepancies have been observed with reference to the wording used.

2.4.4.2. Article 18 — Transitional provisions

The overall implementation of transitional provisions may be considered incomplete as the provisions covering the largest extent of Article 18 have not been transposed in national
legislation, thus resulting in non-conformity with the Directive. In particular, no national provisions could be found corresponding to all three subparagraphs of Art. 18(1). Moreover, it
should be noted that the Greek legislator did not choose to make use of the optional provision under paragraph 2. With regard to the sole Article that has been transposed in this section,
the implementation has been considered conform and almost literal.

3.  Conclusions on conformity

3.1. Cases of partial conformity

Art. 3(3) first subparagraph of the Directive: A conclusion of partial conformity has been reached with regard to the proportion to which voting rights could be increased or reduced to
subsequent to an acquisition or disposal of a qualifying holding within an electronic money institution. In particular, among the percentages required, the Greek legislator adopted a 1/3
(33, 3 %) of voting rights instead of the required 30 %.

Art. 9(1) second subparagraph of the Directive: A conclusion of partial conformity has been reached due to the fact that the wording of the national provision implies that the power
of the Bank of Greece to allow electronic money institutions that meet the criteria set therein to be registered on the basis of an estimated amount of average outstanding electronic
money is discretionary rather than circumscribed.

Art. 9(1) fourth subparagraph of the Directive: A conclusion of partial conformity has been reached due to the negligence of the Greek legislator to mention that legal persons may
exceptionally provide payment services not related to electronic money issued according to Article 9 if the conditions under Article 26 of the Directive are met.

3.2. Cases of non-conformity

Art. 18(1) first subparagraph of the Directive: with regard to the non-transposition of this provision which allows electronic money institutions that have taken up their activities
before the entry into force of the Directive to continue those activities without seeking authorisation or complying with the provisions under Title 1 of this Directive.

Art. 18(1) second subparagraph of the Directive: with regard to the non-transposition of this provision which obliges the electronic money institutions referred in the previous
subparagraph to submit by 30 October 2011 all relevant information in order for the competent authorities to assess whether or not they comply with the requirements of the Directive.

Art. 18(1) third subparagraph of the Directive: with regard to the non-transposition of this transitional provision which stipulates the results of the aforementioned compliance
assessment, leading to either an authorisation or a prohibition from issuing electronic money.
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3.3. Option (‘May’ clause)

3.3.1.  Greece has chosen transpose the following options into its national legislation

Art. 5(5) of the Directive: with regard to the competency of the Bank of Greece to allow electronic money institutions to draw away from the established method for calculating own
funds requirements pursuant to a risk evaluation process.

Art. 5(7) of the Directive: with regard to the competency of the Bank of Greece to exempt electronic money institutions, which are included in the consolidated supervision of the parent
credit institutions referred to in Directive 2006/48/EC, from the application of paragraphs 2 and 3 of Article 7 of the Directive.

Art. 7(1) of the Directive (as regards the option contained in Article 9(2) of Directive 2007/64/EC): on the safeguarding requirements, exceptions and time-limits relating to the
funds received by electronic money institutions in exchange for electronic money.

Art. 7(2) third subparagraph of the Directive (as regards the options contained in Articles 9(1)(c) and 9(4) of Directive 2007/64/EC): on the exceptional competency of the Bank
of Greece to determine which of the secure low-risk assets already specified in Article 7(2) of the Directive are no longer considered as such.

Art. 7(3) of the Directive (as regards the option contained in Article 9(2) and 9(3) of Directive 2007/64/EC): with regard to the application of Article 9 of Directive 2007/64/EC
where electronic money institutions engage in activities other than the issuing of electronic money referred to in Article 6(1)(a) of the Directive.

Art. 7(4) of the Directive: with regard to the competency of the Bank of Greece to determine the appropriate method to be applied in safeguarding funds.

Art. 9(1) first subparagraph: with regard to the competency of the Bank of Greece to waive the application of a set of requirements prior to the registration of legal persons as
electronic money institutions.

Art. 9(1) third subparagraph: with regard to the possibility of establishing a maximum storage amount of the electronic money on the payment instrument/ account of the consumer.

Art. 9(4) of the Directive: on limiting the activities available to legal persons that are registered as electronic money institutions under the beneficiary regime of Article 9(1) of the
Directive.

3.3.2.  Greece has chosen not transpose the following options into its national legislation

Art. 1(3) of the Directive: with regard to the possibility of waiving the application of a part or of the totality of the provisions of Title 11 of the Directive to certain institutions referred to
in Article 2 of Directive 2006/48/EC.

Art. 2(3) of the Directive: as far as there are no institutions benefiting from the waiver under previous Art. 1(3).

Art. 3(3) 6th subparagraph of the Directive: with regard to the possibility of waiving the application of a part or of the totality of the requirements of Art. 3 of the Directive in respect
of electronic money institutions that carry out the activities referred to in Art. 6(1)(e) of the Directive.

Art. 18(2) of the Directive: with regard to the possibility of automatically granting authorisation to electronic money institutions that comply with the necessary requirements pursuant
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to evidence known to the competent authorities.

4. List of acronyms

ITA/TE — I1paén tov Atowknt g Tpamelog tng EAMGSag GA/BG — Act of the Director of the Bank of Greece
OXZEKA — Opyaviopdc Zviroyikov Enevddoewv oe Kivntég A&leg UCITS — Undertaking for Collective Investments in Transferable Securities

KEAE — K®dwag Eionpaéng Anpoociov Ecédwv CCPR — Code of Collecting Public Revenue
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Directive 2009/110/EC

National
Implementing

Conformity Assessment

Measures
. Act,
Articl EN EL Articl EN EL Observations
e No.
e No.
Art. TITLE | TITAOX I Law Article 11 ApBpo 11 CONFORM
1(2) SCOPE AND IEAIO E@APMOI'HX | 4021/ Scope and exclusions Igdio spappoyfig kan
intr. DEFINITIONS KAI OPIXMOI 2011, ggapéosig Article 11(1) of Law 4021/2011 transposes
wordi Art. 1. By the provisions of this Article 1(1) introductory wording of the
ng Article 1 ApbBpo 1 11(1) Chapter are laid down the | 1. Mg tig Swatdéeic Tov Directive in an almost literal manner.
Subject matter and scope | Avtikeipevo kan tedio | intr. rules for the pursuit of the | mapdovtog Keparaiov
EQUPROYTIG wordin | activity of issuing BeoniCovtat ot kavoveg yioo | The only difference is detected in the titles.
1. This Directive lays g electronic money and are | v doknon g Article 11 of Law 4021/2011 is titled “Scope
down the rules for the 1. H mapovca odnyio defined the following five | dpactnpidotrog g and exclusions” whereas Article 1 of the
pursuit of the activity of Oeomilel Tovg kKavoveg yio categories of electronic £Kd06NG NAEKTPOVIKOD Directive bears the title “Subject matter and
issuing electronic money | v doknomn g money issuer: xpAroTog Ko opiCovtatl ou | scope”. The difference is negligible as there is
to which end the Member | dpaoctnprotnrog Tng akdlovbec TEve in both texts a part covering the scope and
States shall recognise the | éxdoonc nAekTpovikon Kotnyopiec ekdoThv another covering the exclusions.
following categories of YPNLATOG COLO®VO. [LE NAEKTPOVIKOD ¥PNLATOC:
electronic money issuer: TOVG OTOI0VG TO, KPATN
UEAN avayvopilovv Tig
€ENg xatnyopiec ek6OTMOV
NAEKTPOVIKOD YPNHOTOG:
Art. (a) credit institutions as ) TOTOTIKE 13pOUATO Law (a) the credit institutions a) ta ToTOTIKG 1Wpopata. | CONFORM
1(1)(a) | defined in point 1 of KOTd TNV £VVOl0 TOL 4021/ | as defined in paragraph 1 | xatd v évvola g
Article 4 of Directive onpetov 1) tov dpBpov 4 | 2011, of Article 2 of Law nopaypdpov 1 tov dpbpov | Article 11(1)(a) of Law 4021/2011 transposes
2006/48/EC including, in | tng odnyiog 2006/48/EK, | Art. 3601/2007 (A 178), as in 2 tov v. 3601/2007 (A’ Article 1(1)(a) of the Directive in an almost
accordance with national TEPILOUPOVOUEVOV, 11(1)(a | force, including a branch 178), 6mog wybet, literal manner.
law, a branch thereof SOUPOVA LE TO BVIKO ) thereof within the meaning | zepappavopévav tov,
within the meaning of SiK010, TV EVPIGKOUEVMV of paragraph 3 of the same | kord v évvora g Article 2(1) and (3) of Law 3601/2007
point 3 of Article 4 of that | otnv Kowotnta Law Acrticle; where such a Topaypépov 3 Tov 3100 transposes Article 4(1) and 4(3) of Directive
Directive, where such a VTOKOTAGTNUAT®V KOTE, 3601/ branch is located within apOpov, eVToC TG 2006/48/EC in an almost literal manner.
branch is located within v évvola tov onpeiov 3) | 2007, the European Union and Evponaikig Evoong
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Measures
the Community and its oV Gpbpov 4 g ev Aoy | Art. its head office is located VIOKOTOCTNUAT®Y The addition of erantine loans to the business
head office is located odnylog TOTOTIKMV 2(1), outside the European TLOTOTIKOV WOPVUATOV IE function of a cre%lit ins t%tution does 1ot
outside the Community, in | Wpopdtov pe £dpa ektog | (3) Union, in accordance with | édpa extdg g 1 d the eiven definiti "
accordance with Article 38 | g Kowotntag coupmva Article 38 of Directive Evponaixkng Evoong, neces Sartly §Xpar(11 fe ﬁlvefnh. N 1;11 ton as 1
of that Directive; ue 1o apbpo 38 2006/48/EC,; ocOuewva pe to opidpeva can be considere ! o fall within the genera
TAPAypopog 3 g 1d10g 070 apBpo 38 g Odnyiog meaning of granting credits.
odnyiag DA][.“C.'t‘? 2 2006/48/EK, Therefore, Article 11(1)(a) of Law 4021/2011
ehinitions ApBpo 2 is 'in cgnforrnity with the provisions of the
1.Credit institution : Opwopoi Directive.
(a) an undertaking the
business of which is to 1. TiotoTikd idpupa:
receive deposits or other o) emyeipnon, n
repayable funds from the dpooTnproTnTa TG 0TOoiag
public and to grant loans cuviotoTol 6TV amodoyn
and credits for its own kotobéoswv 1 GA@V
account, or EMOTPENTEDV KEPOAAI®V
amd TO KOWO Kol 61N
3. Branch: a unit of yopfynon daveiwv 1
business which forms a AoV TGTOGEDVY Y10
legally dependent Part of a | Aoyopraoud g, 1
credit institution and
which carries out directly | 3. Yrokatdotnpa:
all or some of the Movada eKpeTdALELONG
transactions inherent in the | evog motmTikon
business of credit 1¥pvpaTog, N oroio dgv
institutions. EXEL AVTOTEAT VOUIKN
TPOCHOTIKOTNTO KO 1)
omoia devepyel amevbeiog
OAEG M LEPIKES OO TIG
TPAEELG TTOV ATOTEAOVV
OVaTOGTAGTO TUN IO TG
dpaoTNPLOTNTAG TOV
TOTOTIKOD 10pOHOTOGC.
Art. (b) electronic money B) Wpduara niextpovikov | Law (b) the electronic money B) ta Wpopata CONFORM
institutions as defined in xpNpoTog kord v évvowo. | 4021/ | institutions as defined in NAEKTPOVIKOD YPLLATOC,
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1(1)(b) | point 1 of Article 2 of this | tov onpeiov 1) Tov 2011, case 3 of Article 10, KOTA TNV €VVOla TG .
Directive including, in apBpov 2 g mapodoag Art. including, in accordance nepimtwong 3 tov apbpov 2:;:2:2 i(ll()l ()é;) )CJ?]':hI;aVDVifeocztilv/:?r}zrgr:rr;%?;es
accordance with Article 8 | odnyiag, 11(1)(b | with Article 18, a branch 10, literal manner
of this Directive and nephopfavopévav, ) thereof, where such a cvumepAapBavouivey, '
national law, a branch oOUE®VO, LE TO EBVIKO branch is located within ocOuewva pe to apbpo 18, .
thereof, where such a dikato kot to Gpbpo 8, Twv the European Union and TV £vtoc ¢ Evporaiknig ::nfjhzur:(ijcltzaeln;gi‘dljjvtA(‘r:(é)l;el/?égif\ tr:;(r:]lse (l)ge
branch is located within EVPICKOUEVOV OTIV its head office is located Evoong oint 1 of Article 2 and Article 8 of thep
the Community and its Kowodtra outside the European VITOKATAGTNLATOV F[)) recti rdinal
head office is located VIOKATAGTNUATOV Union; 1OPVUATOV NAEKTPOVIKOD Irective accordingly.
outside the Community; OPLUATOV NAEKTPOVIKOD YPAHOTOG pE E6pOL EKTOG Therefore, Article 11(1)(b) of Law 4021/2011
XPMHOTOC HE £6paL EKTOS ™ Evponaiiis Evoong, isin confc;rmity with the provisions of the
e Kowomroag Directive.
Art. (c) post office giro Y) Ypapeio Toyvdpopukdv | Law (c) the post office giro Y) ta ypopeio CONFORM
1(1)(c) | institutions which are EMTAYOV TO. OTOl0L 4021/ | institutions which are TOYLOPOUIKDV ETLTAYDV
entitled under national law | e£ovcrodotodvtol Baocet 2011, entitled under national law | ta onoia Article 11(1)(c) of Law 4021/2011 transposes
to issue electronic money; | tng eBvikng vopobeoiog va | Art. to issue electronic money; | g&ovoilodotodvtal, Pacet Article 1(1)(c) of the Directive in a literal
£KkdidoVV NAeKTPOVIKO 11(1)(c ™G eBvikng vopobeaiog, manner.
pOUIE va €kd100VV NAEKTPOVIKO
xPNua,
Art. (d) the European Central d) n Evponaikn Kevtpwnr | Law (d) the European Central d) n Evponaikn Kevtpiky | CONFORM
1(2)(d) | Bank and national central | Tpdamelo kot ot gBvikég 4021/ | Bankand national central | Tpdmela, kon ot gbvikég
banks when not acting in | kevtpwég tpdmelec dtov 2011, banks when not acting in Kkevipikég tpameleg, 0tav | Article 11(1)(d) of Law 4021/2011 transposes
their capacity as monetary | dev evepyolv vrd v Art. their capacity as monetary | dev evepyolv vmd tnv Article 1(1)(d) of the Directive in a literal
authority or other public 1310TNTA TOVG WG 11(1)(d | authority or other public 1310TNTA TOVG WG manner.
authorities; VOLUOHOTIKEG 1) GANES ) authorities; VOLIOHOTIKOV 1) GAA®V
dMUoOGLES apYEST MUOGLOV apydV,
Art. () Member States or their | €) Ta kpdtn péAn i ot Law (e) Member States or their | €) to kpdn - uéAn M ot CONFORM
1(1)(e) | regional or local TEPLPEPELOKES T) TOTIIKEG 4021/ | regional or local TEPLPEPEIKEC 1) TOTIKEG
authorities when acting in | apyég tovg 6tav gvepyovv | 2011, authorities when acting in | apyég toug 6tav evepyodvv | Article 11(1)(e) of Law 4021/2011 transposes
their capacity as public VO TNV W10TNTA TOVg g | Art. their capacity as public 7o TV 1310TNTé Tovg wg | Article 1(1)(e) of the Directive in a literal
authorities. dnpdotes apyéc. 11(1)(e | authorities. OMUOCLOV apYOV. manner.
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Art. 2. Title 11 of this Directive | 2. O tithog Il ¢ Law 2. By the provisions of this | 2. Mg tig dwatdéeic Tov CONFORM
1(2) lays down the rules for the | mopovcog odnyiog 4021/ | Chapter are laid down the | mapdvrog Keparaiov
taking up, the pursuit and | Beonilel eniong Kavoveg 2011, rules for the taking up, the | 6somiCovton kavoveg yio Article 11(2) of Law 4021/2011 Article 1(2)
the prudential supervision | yio tnv avéinym, tmv Art. pursuit and the prudential | tnv avéinyn, v doxnon | of the Directive transposes in a literal manner.
of the business of doKnon Kot v 11(2) supervision of the business | kot v mpoAnmTiKy
electronic money TPOANTTIKY ETOMTELD TNG of electronic money EMOTTEIOL TNG It should be noted that Chapter A of the
institutions. dpuoTNPLOTNTOG TOV institutions. dpuoTNPLOTITOG TOV Second Part of Law 4021/2011 regulates the
WOPLUATOV NAEKTPOVIKOD 1Bpopdrov nhextpovikod | subject matter of Title Il of the Directive.
XppaToC. xpfpaToc.
Art. 3. Member States may 3. To kpdn puéin umopovv | N/A N/A N/A Article 1(3) of the Directive sets out an
1(3) waive the application of va g&apécovv amd v option. Owing to this option, Greece has not
all or part of the EQUPLOYN TOL GLVOAOD 1 chosen to apply. In this regard, no
provisions of Title 11 of UEpPovg TV datdéewmv Tov corresponding provision could be located in
this Directive to the tithov Il ¢ mapovoag the legislation of Greece either.
institutions referred to in odnyiag Ta 1PV TOV
Acrticle 2 of Directive apOpov 2 tng odnyiog
2006/48/EC, with the 2006/48/EK, k160G TV
exception of those referred | Wpuvpdtov g TpdT™C KO
to in the first and second ™G devTEPNC MEPINTOONG
indents of that Article. TOL gV AMOY® GpOpov.
Art. 4. This Directive does not | 4. H mapodoa odnyia dev | Law 3. (&) The provisions of 3. a) Ot dwatdéelg Tov CONFORM
1(4) apply to monetary value gpapudletol og 4021/ | this Chapter do not apply | mapdvrog Kepoaiov dev
stored on instruments vopuopatiky aio 2011, | to monetary values stored: | epoapuolovrat o€ Article 11(3)(a)(aa) and Article 10(6) of Law
exempted as specified in amobnkevpévn og Péca Art. (aa) on instruments or vopuopatikég aéieg, ot 4021/2011 transpose Article 1(4) of the
Article 3(k) of Directive 7oL e€a1povvTaL OTWG 11(3)(a | “specific prepaid omnoieg eivar Directive in an almost literal manner.
2007/64/EC. opilerar £181kd 610 Gpbpo | )(aa), instruments” that fall amodnkevpuéveg:
3 otoryeio 1) g odnyiag | 10(6) within the exclusion of 00) 08 HECQ 1] «ELOIKA Article 3(k) of Law 3862/2010 transposes
2007/64/EK. case (k) of Article 3 of npomAnpouéva péoa» tov | Article 3(k) of Directive 2007/64/EC in a
Law Law 3862/2010; gumintovv oty e€aipeon | literal manner.
3862/ G TEePInTOONG 10 TOL
2010, 6. “Specific prepaid apBpov 3 tov v. Article 11(3)(a)(aa) introduces the notion of
Art. instruments”: instruments | 3862/2010, “specific prepaid instruments” for which Law
3(K) that have been designed to 4021/2011 provides a definition under the

meet specific needs, which

6. «E1d1kd mpominpopéva

original paragraph 6 of Article 10. The
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can be used within a
“limited network”. These
specified prepaid
instruments are used only
for the purchase of goods
and services at a specific
branch or a specific chain
of branches or for the
purchase of a limited
range of goods or services,
regardless of the place of
the sale.

Article 3
Exclusions

(K) services based on
instruments that can be
used to acquire goods or
services only in the
premises used by the
issuer or under a
commercial agreement
with the issuer either
within a limited network
of service providers or for
a limited range of goods or
services;

péoon: Ta péoa mov £xovv
oyedlocbei yio mv
OVTULETMTION
GUYKEKPILEVAOV OVOAYKDV,
TOL OTTO10L LTTOPOVV VL
YPNOLOTOM OOV EVTOG
«IEPLOPIOUEVOL SIKTVLOLY.
Ta gv AOy® €181KA
TPOTANPOUEVO PEGTL
YPTCLOTOLOVVTAL LOVO
Yo TV ayopd ayadmv Kot
VINPECIDV GE
GLYKEKPIUEVO KOTAGTI LN
1 O€ GUYKEKPLUEVT|
0AVGId0 KOTAGTUATOV 1)
Yo TNV ayopd
TEPLOPICUEVOV PACLLOTOC
ayafdv 1 VINPESIOV,
ave&aptnta ond 10 HEPOG
omov Ppiokeror To onpeio
TOANGNC.

Apbpo 3
E&mpéoerg

10l) OTIG VANPETIEG TTOL
Bacilovio og péca mov
UTOpoHV Vo
y¥pNooTombovy yio v
amoKTnon ayobmv 1
VANPECIOV POVO OTNV
EMOYYELLLOTIKT OTEYT TTOV
YPTOLOTOLEL O EKOOTNG N
070 TANIG10 EUTOPIKNG
CLULPOVIOG LLE TOV EKOOTN
glte péoa o€ mEPLOPICUEVO
SiKTVLO TOPOY WV

definition of these “specific prepaid
instruments” coincides for the largest part
with the instruments defined under Article
3(k) of Directive 2007/64/EC. The difference
lies in the fact that these instruments are more
specified in that they have been designed to
meet specific needs.

Therefore, Articles 11(3)(a)(aa) and 10(6) of
Law 4021/2011 is in conformity with the
provisions of the Directive.
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VANPECUDV EITE Y10
TEPLOPIGUEVO PAGLLOL
ayafdv 1 vVaNPECIOV

Art.
1(5)

5. This Directive does not
apply to monetary value
that is used to make
payment transactions
exempted as specified in
Article 3(l) of Directive
2007/64/EC.

5. H mapodoa odnyla dev
gpapudletor oe
voutopotiky a&io wov
YPNOLLOTOLEITOL Y10, TT|
S1EVEPYELD GUVOAAOY DV
oL e€apodvTol OTMC
opileton €101k 6710 APOHpPO
3 otoryeio 1) g odnyiag
2007/64/EK.

Law
4021/
2011,
Art.
11(3)(a
)(bb)

Law
3862/
2010,
Art.

3(I)

3. (a) The provisions of
this Chapter do not apply
to monetary values stored
on:

(bb) on payment
transactions of case (l) of
Article 3 of Law
3862/2010;

Article 3
Exclusions

(I) payment transactions
executed by means of any
telecommunication, digital
or IT device, where the
goods or services
purchased are delivered to
and are to be used through
a telecommunication,
digital or IT device,
provided that the
telecommunication, digital
or IT operator does not act
only as an intermediary
between the payment
service user and the
supplier of the goods and
services;

3. a) O dratdéetg tov
apovrog Keporaiov dev
epappolovral o
vopopatikég agiec, ot
omoleg etvan
amofnkevpéveg:,

PPB) o€ mpageg Anpwung
g mepintwong 1’ Tov
apBpov 3 Tov v.
3862/2010,

Apbpo 3
Eapéoerg

1B) o€ mpagelg TAnpmpng
01 OTto1Eg EKTEAOVVTOL
UEG® TNAETIKOIVOVIOKTNG,
YNNG i TANPOPOPIKIG
GLOKEVTNG, KOTH TIG OTOIES
Ta oyopaloueva oyabd M
vanpecieg Tapadidoviot
Ko TPOKELTOL VOl
ypNoomombodyv pécw
NAETKOVOVIOKNC,
ynec 1 ZAnpogopukiis
GLOKEVNG, EPOGOV O
QOPENG EKUETAALEVONG
OLTNG TNG CLOKELNG eV
evepyel uovo mg pecdlov
peta&d tov xpnot
TNPECLOV TANPOUDV KoL
OV TpounHevTn TOV

CONFORM

Article 11(3)(a)(bb) of Law 4021/2011
transposes Article 1(5) of the Directive in an
almost literal manner.

Acrticle 3(I) of Law 3862/2010 transposes
Article 3(1) of Directive 2007/64/EC in a
literal manner.

Therefore, Article 11(3)(a)(bb) of Law
4021/2011 is in conformity with the
provisions of the Directive.
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ayafdv Kol VN PECIOV”
Art. 2 Article 2 ApOpo 2 Law Article 10 ApBpo 10 CONFORM
intr. Definitions Opwopoi 4021/ Definitions Opwopoi
wordi 2011, Article 10 introductory wording of Law
ng For the purposes of this T tovg 6KOTOVG TNG Art. 10 | For the implementation of | ' v epapuoyn Tev 4021/201transposes Avrticle 2 introductory
Directive, the following noapovoug 0dNyiag: intr. the provisions of this dataEewv Tov TaPOHVTOC wording of the Directive in a literal manner.
definitions shall apply: wordin | Chapter, are considered as: | KepaAaiov voovvtol ogc:
g
Art. 2 | 1. "electronic money 1. o¢ "épuata Law 3. "Electronic money 3. «I3pvpa niektpovikod | CONFORM
pt (1) institution” means a legal | nAektpovikov ypHuorog” 4021/ | institution™: a legal person | xpfjuatogy: voukd
person that has been VOOUVTOL T0, VOLIKG, 2011, | that has been granted TPOGMTO TV £Yel AAPeL Article 10 point 3 of Law 4021/2011
granted authorisation npdowma mov £xovv Gdewn, | Art. 10 | authorisation under the aoégia, Suvauel TV transposes Article 2 point 1 of the Directive
under Title 11 to issue duvépetl Tov tithov I va | pt 3 provisions of Articles 12 StaEewv tov apbpov 12 | in a literal manner.
electronic money; £KS100VV NAEKTPOVIKO to 19, to issue electronic $m¢ 19, va exdidet
xpnuor money; NAEKTPOVIKO YPTLLQL. It should be noted that Articles 12 to 19 of
Law 4021/2011 transpose Title 11 of the
Directive.
Art. 2 | 2. "electronic money" 2. ®©¢ "MAeKTPOVIKO Law 1. "Electronic money" : 1. «HAextpoviko ypnpo»: | CONFORM
pt (2) means electronically, xpnpo" voeiton owdfmote | 4021/ | electronically, including OTOLONTOTE VOLLGHLOTIKY
including magnetically, amobnkevpévn og 2011, magnetically, stored a&ia amobnkevpévn oe Article 10 point 1 of Law 4021/2011
stored monetary value as NAEKTPOVIKO, LETAED Art. 10 | monetary value that NAEKTPOVIKO, transposes Article 2 point 2 of the Directive
represented by a claimon | dAlwv kot poyvnTikd pt 1 appears as a claim on the ocvumepropfavouévon in a literal manner.
the issuer which is issued | vroOepa vopuouotiky afio issuer which is issued on HoyvnTiko, vobepa, mov
on receipt of funds for the | avumpocwnevopevn 0o Law receipt of funds for the eueaviCeton oc amaitnon | Article 4(5) of Law 3862/2010 transposes
purpose of making amaitnon évavtt Tov 3862/ | purpose of making &vavTt Tov €kdOT™ Article 4(5) of Directive 2007/64/EC in a
payment transactions as €K0OTN NAEKTPOVIKOD 2007, payment transactions as NAekTpovikoy ypripatoc, 1 | literal manner.
defined in point 5 of YPNHOTOC, ExEl EKO00EL Art. defined in Article 4 onoia éyet ekdobei kaToOmV
Acticle 4 of Directive KaTOTY TopolaPg 4(5) paragraph 5 of Law TOPOAUPNC YPNUOTIKOD
2007/64/EC, and which is | ypnuatikod mocod yio Tov 3862/2010 (A 113),and is | m0G0D Y10 TO OKOTO TNG
accepted by a natural or oKOTO NG accepted by a natural or TPOYLLOTOTOINONG

legal person other than the
electronic money issuer;

TPOYLLOTOTOIN oG
TPAEEDV TANPOUDY OTTMG
opifovton oo apOpo 4

legal person other than the
electronic money issuer;

TPaEE®V TANPOUDY OTT®G
opifovton oto apbpo 4
map. 5 Tov v. 3862/2010
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onueio 5) g odnyiag Article 4 (A' 113) xou yiveton dektn
2007/64/EK o1 n omoia Definitions oo GAAG QUGTKA 1) VOLIKA

yiveton dektr| amd GAAa
(QLOIKA 1] VOLKE TTPOCHOTA
TEPAV TOV EKOOTN

5. “payment transaction”
means an act, initiated by
the payer or by the payee,
of placing, transferring or
withdrawing funds,
irrespective of any
underlying obligations
between the payer and the

payee;

TPOCHOTO TEPOAV TOV
€Kk00T.

Apbpo 4
Opwopoi

5. «@pAEN TANPOUNIGH: M
gvépyela, 6TV omoio
poPaivel 0 TANPOTAG N O
Skaovy0g Kol cuVioTOTOL
ot ddBeon, petafifoon
N avaANYN YPNUOTIKOV
TOGMV, AveEAPTNTA OO
OTO10ONTTOTE VITOKEIUEVT|
VROYPEDCT HETAED
TANPOTH Kol S1KALOVYOV”

Art. 2 | 3. "electronic money 3. o¢ "ekdOTEC Law 1. "Electronic money 2. «Exd61eg nhextpovikod | CONFORM
pt (3) issuer" means entities NAEKTPOVIKOD Yp1ipaTog” 4021/ | issuer": the categories of YPNLATOCH: Ol KaTNyopieg
referred to in Article 1(1), | voovvtai ot ovtotnteg mov | 2011, issuers referred to in ekdoTV mov avagépovron | Article 10(3) of Law 4021/2011 transposes
institutions benefiting avoeépovtat oto apbpo 1 | Art. paragraph 1 of Article 11 | otnv napdypago 1 tov Article 2 point 3 of the Directive in an almost
from the waiver under Topaypapog 1, ta 10(3) and the legal persons apBpov 11 ko ta vopukd literal manner.
Acrticle 1(3) and legal 13PVUATO TTOV TVYYEVOLY benefiting from a waiver TPOCHOTA TOL TLYYAVOLY
persons benefiting froma | e€aipeong duvapet tov under Article 19; eEaipeong duvapetl Tov It should be noted that Articles 11(1) and 19
waiver under Acrticle 9; apBpov 1 Topdypagpoc 3 apBpov 19. transpose Articles 1(1) and 9 of the Directive.
KOl TOL VOULKG TTpOomTaL The option under Article 1(3) of the Directive
7oL TVYYavouy e€aipeong has not been transposed in Greek legal order.
dvvapel Tov apbpov 9
Therefore, Article 10(3) of Law 4021/2011 is
in conformity with the provisions of the
Directive.
Art. 2 | 4. "average outstanding 4. @¢ "uécog 6pog Law 4. "Average outstanding 4. «Méoog 6pog CONFORM
pt (4) | electronic money” means | nAeKTPOVIKOD ¥PMLOTOC 4021/ | electronic money": the NAEKTPOVIKOD YPNUATOC OE
the average total amount og Kukhogopia" vogitaro | 2011, average total amount of KUKAOQOpPio» : 0 LEGOG Article 10(4) of Law 4021/2011 transposes
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of financial liabilities HEGOG 06pOg TOL GLVOAKOD | Art. financial liabilities related | 6pog tov cvvoiukov dykov | Article 2 point 4 of the Directive in an almost
related to electronic YKoV TV cvvapdv pe to | 10(4) to electronic money which | tev ypnuatoowovopukédy | literal manner.
money in issue at the end | nAektpovikd ypHpo has been issued by the VIOYPEDCEMV TOV
of each calendar day over | ypnuatooikovopikmv electronic money CLVOEOVTOL UE TO The difference lies in that the wording of Law
the preceding six calendar | vroypedcewv mov institution, as formed at NAEKTPOVIKO YPHLQL, TO 4021/2011 is more analytical than that of the
months, calculated on the | exdidetan oo TéA0G KGOE the end of each calendar onoio £yel exdobei, and o | Directive. However, Article 10(4) of Law
first calendar day of each | nuepoloyloxng nuépag day over the preceding six | idpvpa nAgktpovikod 4021/2011 is in conformity with the
calendar month and KOO TOVG TTPOT YOV UEVOLG calendar months. Calendar | ypfjuatog, 6mmg provisions of the Directive.
applied for that calendar £E1 nuePOAOYIOKODG UAVEG, months are calculated on SPOPPDOVETAL OTO TELOG
month. mov vroloyilovtol v the first calendar day of KGBe nuepoOLOYLOKNG
TPATN NUEPOAOYLOKN each calendar month. The | nuépag kotd Tovg
nuépa ekoTOL average outstanding TponyovpeEVoLG £EL
NUEPOAOYLOKOD UIVOL KO money that occurs from nueporoylaKovg pnves. Ot
OYVEL Y10 TOV €V AOY® the above is applied for NUEPONOYIOKOTL UTVEG
NUEPOAOYLOKO LA VOL. that calendar month. vroAoyilovtal Tnv Tpd™
NUEPOAOYIOKT MULEPQL
EKAOTOL NUEPOLOYLUKOV
pnva. O péoog 6pog
NAEKTPOVIKOD YPNHATOS GE
KuKAo@opia Tov
TPOKVITEL KOTA TO.
OVOTEP® LOYVEL Y10l TOV EV
AOY® MUEPOAOYIOKS VAL,
Art. TITLE I TITAOX II Law Article 13 ApBpo 13 CONFORM
3(1) REQUIREMENTS FOR ADAITHZEIZ TTA | 4021/ | General prudential rules TEVIKOL KOVOVES
THE TAKING UP, THN ANAAHYH, THN | 2011, npolmTIKiG emonteiog | Article 13(1) of Law 4021/2011 transposes
PURSUIT AND AXKHIH KAITHN | Art. 1. Without prejudice to the Article 3(1) of the Directive in an almost
PRUDENTIAL MMPOAHITIKH 13(1) | provisions of this Chapter, | 1. Me v emevhoén tov | literal manner.
SUPERVISION OF THE EIIOIITEIA THX the provisions of Articles | diatdEemv Tov TOPOVTOG
BUSINESS OF APAXTHPIOTHTAX 5(1), 10t0 15,17(7), 18, | keporaiov, ot dwatdéerc | As far as the wording is concerned, the Greek
ELECTRONIC MONEY IAPYMATON 19 and 21 to 24 of Law oV 4pbpov 5 legislator chooses not to use the term “mutatis
INSTITUTIONS HAEKTPONIKOY 3862/2010 shall also apply | mapdypapog 1, 10 éwg 15, | mutandis”, but a more simplistic “also” when
Article 3 XPHMATOZX to electronic money 17 mapdypagog 7, 18, 19 | referring to the fact that the enumerated
General prudential rules institutions. ko 21 £€wg 24 tov Articles shall apply to electronic money
Apbpo 3 v. 3862/2010 institutions. However, this choice does not

1. Without prejudice to

Ievikoi Kavoveg

epappolovral, emiong, ot
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this Directive, Articles 5
and 10 to 15, Article 17(7)
and Articles 18 to 25 of
Directive 2007/64/EC
shall apply to electronic
money institutions mutatis
mutandis.

TPOINTITIKIG ETONTEINS

1. Me v emeoiaén g
TOPOVGAG 00NYinG, TO
apBpo 5, ta apBpa. 10 wg
15, To apbpo 17
TOPAYPAPOC 7 Kol TO
apBpa 18 mg 25 g
odnyiag 2007/64/EK
gpapudlovror oto
OPVULOATO NAEKTPOVIKOD
YPNUOTOG TNPOVUEVAOV TOV
AVOAOYIDV.

WOPLLOTA NAEKTPOVIKOD
xpfipaToc.

affect the content of the provision.

It should be noted that Articles 5 (1), 10 to
15, 17(7), 18, 19 and 21 to 24 of Law
3862/2010 transpose Articles 5 and 10 to 15,
Avrticle 17(7) and Articles 18 to 25 of
Directive 2007/64/EC accordingly with a
literal transposition. The failure to mention
Aurticle 20 among the mentioned articles of
Directive 2007/64/EC should be considered
remedied by the introduction of a similar
article in the corpus of Law 4021/2011.

In fact, Article 12 of Law 4021/2011
transposes Article 20 of Directive
2007/64/EC in a manner adapted for the
purposes of supervising the activity of
electronic money institutions.

Therefore, Article 13(1) of Law 4021/2011 is
only partially conform with the provisions of
the Directive.

Art.
3(2)

2. Electronic money
institutions shall inform
the competent authorities
in advance of any material
change in measures taken
for safeguarding of funds
that have been received in
exchange for electronic
money issued.

2. Ta pouato
NAEKTPOVIKOD YPNUOTOG
EVNLEPMOVOLV TIG OPUOSLES
OPYES EK TMV TPOTEPWOV
Y10 O10ONTOTE OVOIUOTIKA
UETAPOAN TOV HETPOV TTOV
hapfavovtor yio.
SlooPAAon YPNUOTIKOV
TOGMV OV £Y0oVV ANEOel
£VOVTL NAEKTPOVIKOD

xprpaTog.

Law
4021/
2011,
Art.
13(2)
and 12

2. Electronic money
institutions shall inform
the Bank of Greece in
advance of any material
change in measures taken
for safeguarding of funds
that have been received in
exchange for electronic
money issued.

Article 12
Designation of competent
authorities

2. Ta Wpopato
NAEKTPOVIKOD YPYUATOG
evnuepmvouv v Tpdamela
g EAAGOOG ek TV
TPOTEP®V Y10 OTOLALONTOTE
OVLOLACTIKT UETAPOAT TOV
péTpmv mov Aapupdvovtol
yio TN StG@AALoT
YPNUATIKOV TOGDV TOV
&yovv AneBdet Evavtt
NAEKTPOVIKOD YPILATOG,.

Apbpo 12
Opropog Tov appodiny

CONFORM

Avrticles 13(2) and 12 of Law 4021/2011
transpose Article 3(2) of the Directive.

Article 13(2) transposes Article 3(2) of the
Directive in a literal manner.

The Greek legislation designates the Bank of
Greece as the competent authority in the field
of e-money. In all the following Articles of
the Directive competent authorities should
always be read as “the Bank of Greece”.
Moreover, it should be taken into
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1. The Bank of Greece is
defined as the competent
authority that carries out
the duties provided for
under Articles 12 to 19 of
this Chapter and is
responsible for the
authorisation and
prudential supervision of
electronic money
institutions.

2. The tasks of the Bank of
Greece as a competent
authority, designated
under the above
paragraph, fall within the
responsibility of the
competent authorities of
the Member State of
origin.

3. The supervisory
responsibility of the Bank
of Greece concerns the
supervision of electronic
money issuance activities,
as defined in Article 16
and does not entail a
responsibility for the
supervision of the other
business activities of
electronic money
institutions, unless it is
otherwise provided for by
law.

apyaOv

1. H Tpdmelo tng EALGSOG
opileton w¢ appodia apyn,
1N onoio aokel Ta

KoM KovTa OV
TPOPAETOVTOL OTIC
dtaéerg twv dpbpav 12
¢m¢ 19 tov mapdvtog
Kepaiaiov kot gival
vrevhuvn Yo ™ Yop1YNoN
0dELIOV AELTOVPYING KO
TNV TPOANTTIKTY EXOTTELN
TOV 10pVUATOV
NAEKTPOVIKOD YPILLATOG.

2. Ta kaBnKovta g
Tpanelag g EALGSOG mg
apHOdIG apPyNS, TOV
€Yovv oploTEl GOUPOVA LE
TNV OVOTEP® TAPAYPOPO,
gumintovv oty guhvvn
TOV apUOSIOV 0PYDY TOV
KPATOLG — LEAOLG
KATOY®OYNS.

3. H emontikn|
apLHOdOTITA TNG
Tpanelog g EALGSOG
aQOpPQ TNV ETOTTELD TV
SpaOTNPLOTHTOV EKS0ONG
NAEKTPOVIKOD YPIHATOG,
omwg opilovtar 6To apbpo
16 kou dev cuvendyetal
apHONOTNTA Y10, TNV
emonTEin TV AOITMV
EMYEIPNUATIKAV

consideration, also for following
observations, that the Bank of Greece, when
acting as a body of public power, issues
enforceable administrative acts that have a
direct legal effect.

In this part, the structure of the national
transposing measure 4021/2011 differs from
that of the Directive. An original Article 12,
titled “Designation of competent authorities”
is introduced, preceding Article 13 on the
general prudential rules. In fact, paragraphs 1
to 3 of Article 12 correspond to the largest
extent to paragraphs 1 to 3 of Article 20 of
Law 3862/2010, the latter transposing
Directive 2007/64/EC. More specifically, the
aforementioned paragraphs confer to the
Bank of Greece the competency for the
authorisation and prudential supervision of
electronic money institutions, the latter with
regard to the issuance of electronic money.
Paragraphs 4 of Article 12 equally confer to
the Bank of Greece the competency of
specifying the requirements and the
procedure of the authorisation.

Finally, paragraphs 5 and 6 of Article 12
determine the Acts of the Director of the
Bank of Greece as the main instrument of
producing decisions, the latter being subject
to a possibility of revocation by the Council
of the State.

Therefore, Article 12 of Law 4021/2011 is in
conformity with the provisions of the
Directive.
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4. By decision of the Bank
of Greece are specified the
requirements and the
procedure for the
authorisation of electronic
money institutions and the
application of the
provisions of Articles 12
to 19, where appropriate.

5. The responsibilities of
the Bank of Greece
deriving from the
provisions of this Chapter
are exercised by Act of its
Director or of a body
authorised by the latter.

6. The decisions issued by
the Bank of Greece by
applying this Chapter are
subject to an application
for revocation before the
Council of the State.

SpaCTNPOTHTOV TMV
WOPLUATOV NAEKTPOVIKOD
YPTLOTOC, EKTOG OV
opileton dSrapopeTikd Kotd
vépo.

4. Mg amdpacn g
Tpanelog g EALGSOG
g&edkevovtat ot
wpobmobécelg kol n
Sdwdikacio yio ™
Xoprynon 6deiog
Aertovpyiag o€ 10pvUOTA
NAEKTPOVIKOD YPILLATOG
KoL 1 EQOPLOYT TOV
dwtaéewv tav dpbpov 12
¢wg 19, dmov amouteiton.

5. Ot appodtoTTEG TG
Tpanelag g EALGSOG
OV ATOPPEOVY OO TIG
STaéetg Tov TapoOVTOg
Kepoiaiov ackovvtar pe
[Ipdaé&n Tov Aot g M
€€ovo1000TNHEVOL AT
oVTOV 0pYAvVOUL.

6. Ot amopdcelg mov
exdidovtal amd TNV
Tpanelo g EALMGSOG Kart'
EQOPLOYT TOL TAPOVTOG
Kepaiaiov vrokewvton og
aiTnom aKVPMOCEMS
evamov Tov Xvppfoviiov
¢ Empareiag.
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Art.
3(3) 1
subpar

3. Any natural or legal
person who has taken a
decision to acquire or
dispose of, directly or
indirectly, a qualifying
holding within the
meaning of point 11 of
Acticle 4 of Directive
2006/48/EC in an
electronic money
institution, or to further
increase or reduce, directly
or indirectly, such
qualifying holding as a
result of which the
proportion of the capital or
of the voting rights held
would reach, exceed or
fall below 20 %, 30 % or
50 %, or so that the
electronic money
institution would become
or cease to be its
subsidiary, shall inform
the competent authorities
of their intention in
advance of such
acquisition, disposal,
increase or reduction.

3. Owdnmote oo M
VOUKO TPOGMTO EYEL
AdPel amoaom vo
OTOKTNOEL 1 Vo Ola0€aet,
aueco 1 EUUESO, E10TKN
GUULETOYN KOTA TNV
€vvola tov apBpov 4
mopdypagog 11 g
oonyiog 2006/48/EK o¢
Opopa NAEKTPOVIKOD
¥PNUaTog N va ovEnoet
TEPALTEP® N LELDOEL,
apeco 1 £UUESO, OVTH TV
€101KT) GUUUETOYN LLE
amotéleopa n avoloyio
TOV SIKOIOUATOV YOOV
GTO KEPAAOL0 TTOV KATEYEL
va eOavel, vepPaivel 1
peloveton kard 20 %, 30
% 1 50 %, M t0 1dpvua
NAEKTPOVIKOD YPALOTOG
va yivetal 1j va TovEL vo
glvan Buyatpikn Tov,
EVIUEPDVEL TIG OPUOSIEG
apyég yio v Tpobecn Tov
TPV amd TNV AmTOKTNO),
m Sudbeom, v avénon 1
T peimon.

Law
4021/
2011,
Art.
13(3)
1st
subpar

Law
3601/
2007,
Art.
2(13)

3. A natural or legal
person who has taken a
decision to acquire or
dispose of, directly or
indirectly, a qualifying
holding within the
meaning of paragraph 13
of Article 2 of Law
3601/2007, as in force, in
an electronic money
institution, or to further
increase or reduce, directly
or indirectly, such
qualifying holding as a
result of which the
proportion of the capital or
of the voting rights held
would reach 20 %, 1/3 or
50 %, or would exceed the
above limits, or would fall
so that it reaches these
numbers, or so the
electronic money
institution would become
or cease to be its
subsidiary, shall inform
the Bank of Greece of
their intention in advance
of such acquisition,
disposal, increase or
reduction.

Article 2
Definitions

(13) Qualifying holding:

3. dvowd N vopIKo
TPOGMMO, TO 0moio £)EL
AdBel andpaon va
amoOKTNOEL 1] Vo, 0100€0¢L,
apeco 1 £Upeca, E101KN
GLUUETOYN KOTE TNV
évvola g mopaypaeov 13
0V apBpov 2 tov v.
3601/2007, 6mwg 1oyvet,
o€ 1OpL O NAEKTPOVIKOV
YPNLOTOC ) VO ALENCEL
TEPALTEP® 1) VAL LEUDGEL,
apeca 1 £QPESa, OVTH TV
€101KT] CLULUETOYN, LLE
amotéleopa 1 avoloyio
TOV SIKOIOUATOV YO
0TO KEPAANLO TTOL KATEYEL
va avépyetar o 20%, oto
1/3 1 e 50%, 1 va
vrepPaivel Ta ev AMOy®
Opla 1 Vo LELDVETOL £TGL
MOOTE VA SLOUOPPDVETOL OE
avtd M To dpovpa
NAEKTPOVIKOD YPYUATOG
va yiveTol 1} va ToEL vo,
gtvar Buyatpikn Tov,
evnuepwvel v Tpdamela
g EAAGSOC Yo Tnv
TpoBecn| Tov avT TPV
Omo TV KATA TO. OVOTEP®
amoKTNon, 01G0son,
avénon N peiwon.

Apbpo 2
Opwopoi

PARTIALLY CONFORM

Avrticle 13(3) first subparagraph of Law
4021/2011 transposes Article 3(3) first
subparagraph of the Directive in an almost
literal manner.

Article 2(13) of Law 3601/2007 transposes
Article 4(11) of Directive 2006/48/EC in a
literal manner.

The only point of concern arises with regard
to the proportion of voting rights that was
adopted by the Greek legislator. In particular,
among the percentages required, a 1/3 (33, 3
%) of voting rights is mentioned instead of a
30 %. It is possible that the Greek legislator
was misled by the reference to qualifying
holdings under the meaning of Directive
2006/48/EC according to Article 19(1) first
subparagraph of which: “Member States need
not apply the 30 % threshold where, in
accordance with Article 9(3)(a) of Directive
2004/109/EC, they apply a threshold of one-
third”. This would explain the decision to opt
for 1/3 instead of 30%. However, this
inconsistency might hamper the proper
implementation of the Directive’s provisions.

Therefore, Article 13(3) first subparagraph of
Law 4021/2011 is only partially conform with
the provisions of the Directive.
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means a direct or indirect
holding in an undertaking
which represents 10 % or
more of the capital or of
the voting rights or which
makes it possible to
exercise a significant
influence over the
management of that
undertaking.

13. E1dwkn| ovppetoyn: H
dueon N EUUEST) Katoyn
TovAdytetov tov 10% tov
KepoAaiov 1| T®V
SIKOLOUATOV YNREOL LG
enyeipnong N n doknon
0VGIDOOOVE EMPPON OTY|
dloyeipion g
emyeipnong avtmg.

The proposed acquirer
shall supply to the
competent authority
information indicating the
size of the intended
holding and relevant
information referred to in
Avrticle 19a(4) of Directive
2006/48/EC.

O vroynelog ayopactng
TOPEYEL GTNV OPLOSLOL
apy” TANPoPopieg TOLV
avagépovv 1o péyebog e
GUUUETOYNG TTOV
mpoTtifeTal vo, ayopdcet
KOl GYETIKES TANPOPOpPiEg
OV EUPOIVOVTOL GTO
apBpo 190 Tapdypagpog 4
g odnyiag 2006/48/EK.

Law
4021/
2011,
Art.

1)

subpar

Law
3601/
2007,
Art.
24(5)

The proposed acquirers
shall supply to the Bank of
Greece information
indicating the size of the
intended holding and other
relevant information in
accordance with paragraph
5 of Article 24 of Law
3601/2007.

Article 24
Holdings in credit
institutions

5. According to what was
mentioned above, within a
period of three (3) months
from the date of the
notification of the
acquisition or increase of a
holding, the Bank of
Greece is required either
to approve the holding or
to oppose to it by a
justified decision, since it
has not been persuaded

O vmoynPlot ayopaocTég
napéyovv oty Tpdamela
g EAALGO0g mAnpopopieg
OV AVOPEPOLY TO PEYEDOC
NG GLUUETOYNG TTOV
potibevTon va

OTTOKTI GOV Kol GAAEG
OYETIKEG TANPOPOpiES,
eQapprOovTag avoAdYmG
TNV TapAypapo 5 Tov
apBpov 24 tov v.
3601/2007.

Apbpo 24
Yoppetoyéc o€
TOTOTIKA 10pOpaTO

5. Evtog tpuov (3) unveov
omd TN GUUPOVO LLE TO.
TpoavapepBivTa
YVOGTOMOINGT TEPT
amoOKTNONG N avENoNG
ovppeToyns, N Tpdmela
¢ EAAGS0G vtoypeovTan
glte va gykpivel
GUUUETOYN EITE VO

CONFORM

Avrticle 13(3) second subparagraph of Law
4021/2011 transposes Article 3(3), second
subparagraph of the Directive in an almost
literal manner.

Article 24(5) of Law 3601/2007 transposes
Article 19a(4)of Directive 2006/48/EC in an
almost literal manner. In particular, Article
24(5) of Law 3601/2007 is a combined
implementation of Articles 19a(4) and 19(1)
of Directive 2006/48/EC. It does not raise
issues of conformity.
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that the persons intending
to use it, including the
natural persons that
control, directly or
indirectly, the
participating legal persons,
are appropriate to
guarantee the sound and
prudent management of
the credit institution. For
this purpose, the Bank of
Greece may ask the
persons concerned by the
assessment under this
paragraph the necessary
data and information. The
act of approval by the
Bank of Greece may
define a maximum time
limit for the acquisition or
increase of the holding.

avtrtayfel og avt pe
OTIOAOYNUEVT AOPaoT
™G, EPOCOV OeV £XEL
nelotel OTL TA TPOCHOTA
7oV TPoTiBevTon va TV
TPOLYLOTOTO| GOV,
TEPAOUPOVOUEVOV Kot
TOV PLGIKDOV TPOCHTWV
OV EAEYYOVV, GUECT 1|
€UUEDO, TO GUUUETEXOVTO
VOKG TpdSmTA, Eivor
KATAAANAQ Y10 VoL
eEaoUAMGOLVV TN CLVETH
Kot yp1 oty SloElpLoT Tov
ToTOTIKOV 13pvuatos. Na
TO OKOTO QVTOV, M
Tpanelo g EALGSOG
dvvatar vo (nTd amd To
TPOCHOTO TOL APOP M
Kot TV Tepovon
Tapdypoo a&loAdynon to
KOTA TNV Kpion g
OTOLTOVLEVO OTOLYELD KO
mnpogopies. H &ykpion
¢ Tpamelag g EALGSOG
pmopei va opiletl péyiot
mpobecpia yio v
amoKtnon 1 avénon g
GUUHETOYNG.

Art. Where the influence ¢ mepinton mov 1 Law Where the influence Y¢ nepintoon wov N CONFORM
3(3) exercised by the persons gmppon tov tpocodnwv to. | 4021/ | exercised by these persons | emppon twv TpocOTWY
3" referred to in the second omoio avapépet To 2011, is likely to operate to the aVT®OV gival SuvoToV va Article 13(3) third subparagraph of Law
subpar | subparagraph is likely to deTEPO €010 glvan Art. detriment of the prudent amofet e1g Pépoc g 4021/2011 transposes Atrticle 3(3), third
a. operate to the detriment of | dvvatdv va anofei eig 13(3) and sound management of | cvvetng kot xpNoTHG subparagraph of the Directive in an almost
the prudent and sound Bapog tng cuverng kot 3rd the institution, the Bank of | diayeipiong Tov literal manner.
management of the ¥PNOTNG dlayeipiong Tov subpar | Greece shall express its Wpouarog, n Tpdrela g
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Measures
institut_i(_)n, the competent L8p1')’uarog, oL apuodieg a. oppositi_on or take other EM’dSog’ SK(pp'(VXCSl my Where the wording of this Article differs
authorities shall express apyés ekppalovv v appropriate measures to avtifeon g M AopPdver . D .
- " o, , . . . rom that of the Directive, the national
their opposition or take avtifeon Toug M deal with the above T0, KOTAAANAQ LETPOL Y10 legislator still uses rather similar vocabular
other appropriate measures | Aoufdavovv dGAia influence. Such measures | va avtipetomodei n og g Y
to bring that situation to an Kardﬁmka’uérp('x i var may i_nclude i_njunc_tions, dy(o smppmj. Yto pétpa Therefore, Article 13(3) third subparagraph is
end. Such measures may Tepuaticfel vt M sanctions against directors | eivou duvatdv va . . . .
- L . . . . in conformity with the provisions of the
include injunctions, KOTAoTaoT. X0 £V A0y or managers, or the neplopPpavovion evioréc, Directive
sanctions against directors | pétpa givar duvoto vo suspension of the exercise | kvpdoelg KOTA TOV '
or managers, or the neptAappavovtot of the voting rights S1evBLVOVTOVY 1| AVAGTOAN
suspension of the exercise | dwotoyéc, KOpOGEIS KOTA attached to the holding of | tng doxnong twv
of the voting rights TV dtevbuvovtov 1 the members in question. SIKOIOUATOV YHAPOL TOV
attached to the shares held | avaotoAn g doknong amoppEovV amd
by the shareholders or TOV SIKAOUATOV YOO GUUUETOYT] TOV €V AOY®
members in question. OV OTOPPEOLV ATTd TPOCHOTWOV.
HeToYéG 1 HEPida TOV
KATEYOLV 01 EV AOY®
pétoyol N eTaipot.
Art. Similar measures shall [opopola pétpa Law Similar measures shall Hapoépowa pétpa CONFORM
3(3) 4™ | apply to natural or legal gpapuolovral Kotd Tov 4021/ | apply to natural or legal gpapudlovtal Katd TV
subpar | persons who fail to QLOIKOV 1| VOLK®V 2011, persons who fail to QLGIKOV 1| VOLUK®OV Article 13(3) forth subparagraph of Law
a. comply with the obligation | mpoc@n®v ta onoia dev Art. comply with the obligation | Tpoc®nwv Ta omoia dev 4021/2011 transposes Article 3(3), fourth
to provide prior TNPOVV TNV VIOYPEMOT) 13(3) to provide prior TNPOVV TNV VIOYPEWOT) subparagraph of the Directive in a literal
information, as laid down | tng ek T@wv mpotépwv 4th information, as laid down | g, ek TV Tpotépwv, manner.
in this paragraph. EVNUEPOONC TTOL subpar | in this paragraph. EVNUEPWOONC TTOV
OVOQEPETAL OTNV a. OVOQEPETAL GTNV
TAPAYPOPO OVTH. TAPAYPOPO QVTH.
Art. If a holding is acquired Yg mepintwon anoktnong | Law If a holding is acquired Yg nepintwon anoktnong | CONFORM
3(3) 5™ | despite the opposition of GUUUETOYNG TTOPEL TNV 4021/ | despite the opposition of CUUUETOYNG TOPA TNV
subpar | the competent authorities, | avtifeon 1oV appodiwv 2011 the Bank of Greece, the avtifeon tng Tpanelog Article 13(3) fifth subparagraph of Law
a. those authorities shall, apydv, ot apuddieg apyés, | Art. last shall, regardless of ¢ EALGSoc, 1 tehevtaio, | 4021/2011 transposes Article 3(3), fifth
regardless of any other aveEapmra amd g GAkeg | 13(3), | any other sanction to be aveEaptra omd T1g Ghkeg | subparagraph of the Directive in a literal
sanction to be adopted, KUPMGELS TOV TPOKELTOL 5th adopted, provide for the KUPMGELG OV TPOKELTOL manner.
provide for the exercise of | va emBAnBovv, subpar | exercise of the voting va enAnBovv, TpoPrénet
the voting rights of the npoPAénovy gite TV a. rights of the acquirer to be | &ite v avactodn g
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acquirer to be suspended,
the nullity of votes cast or
the possibility of annulling
those votes.

OVOLGTOAT] TNG AGKNONG
TOV VTIGTOlYY®V
SIKUOUATOV YNPOV EITE
TNV aKVPOTNTO 1] TN
duvatdTNTA OKOPMONG
TOV GYETIKOV YNOOV.

suspended, the nullity of
votes cast or the
possibility of annulling
those votes.

GoKNOoMG TOV AVTICTOLY MOV
SIKOLOUATOV YOOV Eite
TNV 0KLPOTNTA 1 TN
duvatdTTA OKOPMONG TOV
GYETIKOV YNO®V.

Art. The Member States may Ta kpdrn pén propodyv, N/A N/A N/A Article 3(3), sixth subparagraph of the
3(3) 6" | waive or allow their TANPOG 1 EV UEPEL, VO Directive sets out an option. Owing to this
subpar | competent authorities to amoALdoooLVY 1) Vo option, Greece has not chosen to apply. In
a. waive the application of EMTPEMOVY OTIC APUOSIEG this regard, no corresponding provision could
all or part of the apyEC TOVG VoL be located in the legislation of Greece either.
obligations pursuant to OTOALACGOVY 0o
this paragraph in respect VIOYPEDCEIS COUPOVA LE
of electronic money ™V Tapaypaeo ot To
institutions that carry out 10pOUATO NAEKTPOVIKOD
one or more of the YPALATOC TTOV EMITEAOVY
activities listed in Article | pio M tepiocodTepeg omd
6(1)(e). TG SpAGTNPLOTNTEG OV
Kataypdeoviol 6to dpbpo
6 mapdypapog 1 otoryeio
€).
Art. 4. Member States shall 4. Ta kpdrn pén Law 4. Electronic money 4. To 18popata CONFORM
3(4) allow electronic money gmpémovv ota Wpvuata | 4021/ | institutions may distribute | nAektpovikod yprpoTog
institutions to distribute NAEKTPOVIKOD YPTLLOTOG 2011, and redeem electronic dovavrar va dravépooy ko | Article 13(4) and Article 10(5) of Law
and redeem electronic Vo, SIOVELOLY Ko VoL Art. money through natural or | va e€apyvpdvovy 4021/2011 transpose Article 3(4) of the
money through natural or | e€apyvpdvoov 13(4) legal persons which act on | niextpovikd ypnpo péow | Directive in an almost literal manner.
legal persons which act on | nAektpovikd ypiuoe pécw | and behalf of the electronic QLOIKOV N VOUIK®V
their behalf. Where the (QLGIKMOV 1| VOLUK®V 10(5) money institutions TPOCHOTOV TO. OTOL0! Article 24 of Law 3862/2010 transposes
electronic money TPOSHTOV £ OVOLATOC (agents). Where the ACKOOV TIg Article 25 of Directive 2007/64/EC in an
institution wishes to tovg. Edv to idpupa Law electronic money dpuoTNPLOTNTESG AVTEG €& almost literal manner.
distribute electronic NAEKTPOVIKOD YPTLLOTOG 3862/ | institution wishes to OVOLATOG TOV 13PVHATOV
money in another Member | embopei va Soveipet 2010, distribute electronic NAEKTPOVIKOD YPALLOTOC Article 13(4) introduces the notion of
State by engaging such a NAEKTPOVIKO YPNLLOL OE Art. 24 | money in another Member | (ovtimpoconmv). Epdcov | “agents” for which Law 4021/2011 provides a

natural or legal person, it

aAlo kpdtog péLOG pe

State by engaging such a

70 {dpupLa NAEKTPOVIKOD

separate definition under the original
paragraph 5 of Article 10. In terms of content,
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shall follow the procedure
set out in Article 25 of
Directive 2007/64/EC.

TPOSANYT PLOIKOD 1)
VOULKOD TPOGMTTOV,
akolovbel Tic dSradikacieg
Tov GpBpov 25 g
oonyiog 2007/64/EK.

natural or legal person as
an agent, it shall follow
the procedure set out in
Acrticle 24 of Law
3862/2010.

5. “Agent”: the natural or
legal person that
distributes and redeems
electronic money on
behalf of an electronic
money issuer.

Article 25
Exercise of the right of
establishment and
freedom to provide
services

1. A payment institution,
having received an
authorisation in Greece,
wishing to provide
payment services for the
first time in another
Member State, in exercise
of the right of
establishment or the
freedom to provide
services, shall so inform
the Bank of Greece.
Within one month of
receiving that information,
the Bank of Greece shall
inform the competent
authorities of the host
Member State of the name

ypfLoTog embopel va
SLOVETLLEL NAEKTPOVIKO
xpNpa og dAlo Kpdrog -
LEAOG e TPOGAN YN
(QLGIKOD 1] VOULKOV
TPOGMITOL MG
AVTUTPOGMOTOL, AKOAOLOET
T1G S1a01KOGIES TOV
apBpov 24 tov v.
3862/2010.

5. «Avtumpdomnocy: To
QLGIKO 1] VOLUKO TPOHGMTO
OV OLOVELLEL KO
eEapyLpOVEL NAEKTPOVIKO
ypALo €€ ovOUaTOG EVOG
€KSOTN NAEKTPOVIKOV
XPAHOTOC.

Apbpo 24
Aoknon tov
OIKOILONOTOG

EYKATAOCTAGTG KOL
eAe00epng TaPOYNS
VT PECLAOV

1. Idpopa TANPOUGY TOL
&xel AaPer doeto
Aertovpyiag otnv EALGSa
Kot emBvpel vo mapaoyel
VANPEGIEG TANPOUDY VIO
TPMTN Popd 6€ AAAO
KpAToc—LELOG €lTE VIO
KoOEoTMS £YKATAGTOONG
eite V1o KaPecTAOC

e evBepnc Tapoyng
VINPECUDY, EVIUEPDVEL

this paragraph does not raise any problems as
it repeats the elements of definition appearing
in Article 13(4).

The definition of “agents” used in the
national legislation dealing with electronic
money corresponds to the first sentence of
Article 3(4) of the Directive. As such, it has
to be understood that the choice made by the
Greek legislator is merely a functional
terminological choice, without the intention
of breaching the letter of the Directive.
Moreover, it complies with the requirements
of recital 10 according to which electronic
money institutions distribute and redeem
electronic money through natural or legal
persons acting on their behalf.

On the other hand, under the legislation
transposing payment services, Law
3862/2010, the agent is the natural or legal
person that provides payment services on
behalf of a payment institution.

As a consequence, the choice of the Greek
legislator to signify a different function under
an identical term is justified for reasons of
economy of the text and should not lead to
confusion.

Therefore, Article 13(4) of Law 4021/2012 is
in conformity with the provisions of the
Directive.
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and address of the
payment institution, the
names of those responsible
for the management of the
branch, its organisational
structure and of the kind
of payment services it
intends to provide in the
territory of the host
Member State.

2. In order to carry out the
controls and take the
necessary steps provided
for in Article 21 in respect
of the agent, branch or
undertaking to which
activities are outsourced of
a payment institution
located in the territory of
another Member State, the
Bank of Greece shall
cooperate with the
competent authorities of
the host Member State.

3. By way of cooperation
in accordance with
paragraphs 1 and 2, the
Bank of Greece shall
notify the competent
authorities of the host
Member State whenever
they intend to carry out an
on-site inspection in the
territory of the latter.

However, if they so wish,
the Bank of Greece may

v Tpanela g EALESOG.
Méoa og évav (1) piva
amo v mapolofn Temv
mnpogoprwv, 1 Tpaneloa
g EAAGSOC Kowvomotet
OTIG OPLOSIEG OPYES TOV
KPATOLG — HEAOVG
VTOSOYNG TNV EM®VLUIN
Kot T dtevbvvon tov
WOPVLOTOG TANPOUDYV, T
ovOUATO, TOV LTEVHOVEV
yio TN Staeipion Tov
VTOKOTOGTILATOG, TNV
OPYAVOTIKY] SO TOL Kot
70 €100¢ TV VINPECIOV
TANPOUOV TOV TPOTIBETU
VoL TAPACYEL OTO KPATOG —
UEAOC VITOOOYNG.

2. o m devépyea v
ELEYY®V Kot T ANy TV
ovayKoimv HETPmV ToL
wpoPAémovtat 6To apHpo
21 o€ oyéon e Tovg
AVTUTPOGHOTOVG, TO.
VTOKATOGTILLOTA, 1] TIG
eEMTEPIKES EMYEPNOELS
0TI omoieg avatiBevton
SpaSTNPLOTNTES WOPVLOTOG
TANPOUDV,
EYKOTECTNUEVOL OE GO
Kkpatoc—uérog, 1 Tpanela
g EAAGS0G cuvepydaleton
LLE TIG apOdIEG aPYEG TOV
KPATOVG—LEAOVG
VIOOOYTG.

3. Xto mhaicto g
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delegate to the competent
authorities of the host
Member State the task of
carrying out on-site
inspections of the
institution concerned.

4. The competent
authorities shall provide
each other with all
essential and/or relevant
information, in particular
in the case of
infringements or suspected
infringements by an agent,
a branch or an entity to
which activities are
outsourced. In this regard,
the competent authorities
shall communicate, upon
request, all relevant
information and, on their
own initiative, all essential
information.

5. Paragraphs 1 to 4 shall
be without prejudice to the
obligation of competent
authorities under Article 6
of Law 3691/2008 and
Article 18(3) of
Regulation (EC) No
1781/2006, to supervise or
monitor the compliance
with the requirements laid
down in those instruments.

oLVEPYOGING TOL
TPOPAETETAL OTIG
Tapaypaeovg 1 kon 2, M
Tpanelao g EALGSOG
YVOGTOTOLEL OTIG ApUOOIES
pY£EG TOL KPATOVG—UELOVG
VIodoYNG 0Tt emBupel va
SlEVEPYNOEL EMTOMLO
€Leyyo oTO £00POC TOV
tehevtoiov. Qotdoo,
EQOCOV AUPATEPES OL
OpYES CLUEMVOVV, M
Tpanelo g EALGSOG
pmopel va avadécer otig
OPHOBIEG OPYES TOV
KPATOLG—HUEAOVG VITOOOYNG
T Slevépyeln EmMTOTLDV
ELEYY®V GTO GYETIKO
idpopa.

4. Ot appodieg opyEg
KOWOTO100V apopaio
OAEG TIC OVOLOOTIKEG 1)/KOL
OYETIKEG TANPOPOPIES,
10img o€ TEpiTTMON
napaPfoaong 1 ekalopevnc
TapaPoacng ek LEPOVG
AVTUTPOGMTOV,
VITOKOTAGTNLATOG, 1|
eEMTEPIKNG OVTOTNTOG
otV omoia avorifevtot
dpaotmprotres. o to
OKOTO aTOV 01 aAPUOSIES
OPYES KOLVOTOLOVV, 0TV
Tovg {nnbei, dAeg TIC
OYETIKEG TANPOPOPIES KO,
e 10io TpTofoviia, OAEC
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TIG OVGLUOTIKEG
TANPOPOPIEG.

5. Ovmopdypagot 1 émg 4
dev Blyouv v voypémon
OV VTLEYOVV O APUOSLEG
apyég duvapetl tov apbpov
6 Tov v. 3691/2008 w1 Tov
apBpov 18 wapdypapog 3
tov Koavoviopot (EK)
apd. 1781/2006, va.
EMOTTELOLY 1] VO
TapaKorlovbodv v
THPNON TOV OTOLTHCEDV
OV ATOPPEOVY OO TIG
STAEELS TV OVOTEP®
vopofetnudtov.

Art.
3(5)

5. Notwithstanding
paragraph 4, electronic
money institutions shall
not issue electronic money
through agents. Electronic
money institutions shall be
allowed to provide
payment services referred
to in Article 6(1)(a)
through agents only if the
conditions in Article 17 of
Directive 2007/64/EC are
met.

5. Ave€optitog TV
dta&ewv g
mopaypaeov 4, ta,
OPVULATO NAEKTPOVIKOD
YPLOTOC OEV EKOIOOVV
NAEKTPOVIKO YpMLoL LECH
mpaktopwv. Ta Wdpouata
NAEKTPOVIKOD YPNUATOS
£€Yovv TNV Goew va
TAPEYOVV TIG VIINPEGTIEG
TANPOUDV OTTMOC
avapépetal oto Gpbpo 6
mapdypoog 1 otoryeio o)
UECH TPAKTOP®YV LLOVOV
£QOGOV TANPOVVTAL O1
npobmobéaelg Tov pbpov
17 g odnyiog
2007/64/EK.

Law
4021/
2011,
Art.
13(5)

5. Notwithstanding
paragraph 4, electronic
money institutions shall
not issue electronic money
through agents or any
other natural or legal
person. Electronic money
institutions provide
payment services as
defined in case (a) of
Article 16, through agents,
only if the conditions in
Article 17 of Law
3862/2010 are met.

5. Ave€opmtog v
dTa&emv g
Tapaypaeov 4, to
WOPLLOTA NAEKTPOVIKOD
YPLOTOG dEV €KOIBOVV
NAEKTPOVIKO YPILLOL LECH
AVTITPOGOTOV N
0mO10VONTOTE GALOV
(QLGIKOD 1] VOULIKOV
wpocdnov. Ta 1Wdpvdpata
NAEKTPOVIKOD YPYUATOG
TOPEYOVV VTN PECIEG
TANPOUOV, OTOS opileTon
oTNV TEPITTO®ON ' TNG
Topoypaeov 1 tov dpbpov
16, péow avrupoocOnT®V,
LoVo OGOV TANPOVVTOL
ot Tpovmobécelg Tov
apBpov 17 tov v.

CONFORM

Avrticle 13(5) of Law 4021/2011 transposes
Article 3(5) of the Directive in an almost
literal manner.

This provision lays down the general
principle according to which electronic
money institutions shall not use agents for the
issuance of electronic money. Exceptionally,
they are permitted to provide payments
services through agents, according to recital
10, when specific conditions are met. The
national provision reflects the above
reasoning with one nuance. Article 13(5)
broadens the exemption from issuing
electronic money not only to agents, but also
to “any other legal or natural person”. This
should be of no influence to the conformity of
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3862/2010.

the provision as it is more of a redundancy
from the part of the legislator than an original
addition to the text of the Directive.

Attention should be drawn to the fact that,
only in this part there might exist a certain
overlapping of the agents under payment
services and agents under electronic money,
as one single concept, “agent”, is used with
two different meanings. Nevertheless, the
second sentence of the national provision
quoted directly links the agents with the Law
3862/2010 that transposes payment services,
therefore the meaning of the notion “agent”
has to be taken out of that law.

Article 17 of Law 3862/2010 transposes
Article 17 of Directive 2007/46/EC in an
almost literal manner.

Furthermore, Article 16(a) of Law 4021/2011
transposes Article 6(1)(a) of the Directive.

Therefore, Article 13(5) of Law 4021/2011 is
in conformity with the provisions of the
Directive.

Art. 4

Article 4
Initial capital

Member States shall
require electronic money
institutions to hold, at the
time of authorisation,
initial capital, comprised
of the items set out in
Acrticle 57(a) and (b) of

Apbpo 4
Apyké ke@draro

Ta kpdtn péAn amortodv
omd T WpvUTO,
NAEKTPOVIKOD YPNUATOS
vo. dtofétovv, kortd Tov
¥POVO £KO0GNC TNG
GYETIKNC AOE0C, aPYIKO
KEPAAOLO, OTOTELOVIEVO

Law
4021/
2011,
Art. 14

Article 4
Initial capital

1. Electronic money
institutions are founded
and function only under
the form of a limited
liability company.

2. For the Bank of the

Apbpo 14
Apyké kepdroro

1. Ta W3pdpoto
NAEKTPOVIKOD YPIHATOG
1OpLOVTOL KO AELTOVPYOVV
HOVO {IE TN HOPPN
OVOVUUNG ETAPELNG.

2. T ) yopnynon and

CONFORM

Art. 14 of Law 4021/2011 transposes Art. 4
of the Directive.

Art. 14(1) is an original paragraph requiring
that all electronic money institutions have the
form of a limited liability company. This
provision is in accordance with Law
2076/1992 on the “Analysis and taking up of
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Directive 2006/48/EC, of
not less than EUR 350000.

omd T oTOoLYElD TTOV
opilovton oo apbpo 57
ototyeia o) Ko B) g

Greece to grant an
electronic money
institution authorisation,

v Tpanelao g EALESOG
adelag Aettovpyiog
WOPVLOTOG NAEKTPOVIKO

activities of credit institutions and other
relevant provisions”, which requires that all
credit institutions in general operate under the

odnyiag 2006/48/EK, an initial capital of not less | ypfjuatog amorteiton form of a limited liability company.
aiog 350000 evpd than three hundred fifty apyIKO KEQGAAOLO0 TT0GOD
TOVAGYIGTOV. thousand EUR (350000) is | tovAdyiotov Tplakociny Art. 14(2)of Law 4021/2011 is an almost
required. TEVAVTA YIMAO OV literal transposition of Art. 2 of the Directive.
(350.000) gvpmd.
3. The initial capital is Art. 14(3) of Law 4021/2011 is an original
formed by the paid-in 3. To apyk6 KePALOLO paragraph providing some additional
capital and the share amoteleiton oo 10 information on the nature of the initial capital.
premium, as defined in the | xatafefinuévo kepdiaro | In particular, the initial capital, which has
provisions of paragraphs 1 | kot dopopd omd been defined by Act of the Governor of the
and 2 of subsection Al of | ékdoon petoydv vép o Bank of Greece (GA/BG 2630/29.10.2010), is
section A of Chapter | of GpT10, OTOG AVTA the combined paid-in capital and the share
the GA/BG opilovtar pe tig Swutdéerc | premium. This method of calculation of the
2630/29.10.2010 (B OV Topaypdeov 1 kot 2 initial capital is in conformity with the
1714), accordingly. tov votunpatog Al tov | provisions of the Directive as it is in line with
TufroToc A' Tov the principle extracted from recital 11.
Kepotaiov | e ITA/TE According to the latter, the initial capital
2630/29.10.2010 (B' should be combined with one for ongoing
1714), avtictorya. capital as a means of reinforcing consumer
protection and the sound and prudent
operation of electronic money institutions.
Therefore, Article 14 of Law 4021/2011 is in
conformity with the provisions of the
Directive.
Art. Article 5 Apbpo 5 Law Article 15 Apbpo 15 CONFORM
5(1) Own funds Tow kepaiono 4021/ Own funds Tow keparoro
2011, Article 15(1) of Law 4021/2011 is transposed
1. The electronic money 1. Ta idwa kepdAoo Tov Art. 1. The electronic money 1. Ta {010 KEPGAOLO TOV Article 5(1) of the Directive in an almost
institution’s own funds, as | W3pOUATOG NAEKTPOVIKOD 15(1) institution’s own funds, as | WpOuaToc NAEKTPOVIKOD literal manner.

set out in Articles 57 to
61, 63, 64 and 66 of
Directive 2006/48/EC

ypAuoroc, émmc opilovon
ota apBpa 57 émg 61, 63,
64 xa1 66 g odnyiag

set out in the provisions of
Chapter I, notwithstanding
Section D, Chapter 111 and

xpruotog, dmog opilovtan
e T1¢ SaTdéelg Tov
Kepaaiov I,

Chapters I, 11l and IV of the GA/BG
2630/2010 transpose Articles 57 to 61, 63, 64
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shall not fall below the
amount required under
paragraphs 2 to 5 of this
Acrticle or under Article 4
of this Directive,
whichever the higher.

2006/48/EK, dgv pmopovv
VO VTTOAELTOVTOL TOV
UEYOUADTEPOL TOCOV TOV
omonTeiTol SUVALEL TOV
Topaypdomy 2 £€m¢ 5 Tov
ToPOVTOG Apbpov 1 Tov
apBpov 4 ¢ Tapovcag
oonyioc.

Chapter IV of the GA/BG
2630/2010 shall not fall
below the amount required
under paragraphs 2 to 4 of
this Article or under
paragraph 2 of Article 14.

eEapovpévov Tov
tunpatog A', tov
Kegparaiov 11 kot tov
Kepohaiov IV g ITA/TE
2630/2010 dev
EMITPEMETOL VO
vroAeinovral tov
UEYOAVTEPOV TTOGOV TTOV
TPOPAETETAL OTIG
TapaypAPovs omd 2 mg 4
TOV TAPOVTOG ApHpov 7
GTNV TOPAYPAPO 2 TOVL
apBpov 14.

and 66 of Directive 2006/48/EC in an almost
literal manner. Additionally, GA/BG
2630/2010 takes into consideration not only
Law 3601/2007 transposing the
aforementioned Directive, but also the
Directive 2009/110/EC under assessment.

Furthermore, paragraphs 2 to 4 of Article 15
and paragraph 2 of Article 14 of Law
4021/2011 transpose paragraphs 2 to 5 of
Article 5 and Article 4 of the Directive
accordingly.

Therefore, Article 15(1) of Law 4021/2011 is
in conformity with the provisions of the
Directive.

Art.
5(2) 1%
subpar
a.

2. In regard to the
activities referred to in
Article 6(1)(a) that are not
linked to the issuance of
electronic money, the own
funds requirements of an
electronic money
institution shall be
calculated in accordance
with one of the three
methods (A, B or C) set
out in Article 8(1) and (2)
of Directive 2007/64/EC.
The appropriate method
shall be determined by the
competent authorities in
accordance with national
legislation.

2. o T1g dpactnproTnTEg
mov opilovtal oto apbpo 6
mopaypagog 1 otoyyeio a),
o1 omoieg dev Exovv oyéon
Ue Vv ékdoon
NAEKTPOVIKOD YPTLLOTOG,
0l OTOLTNOELG TTEPT 16iV
KEQOAOLMV 10pVUOTOC
NAEKTPOVIKOD YPNUATOG
vroloyilovtal GOUPOVA
He pia omd TIg TPELS
uebodovg (A, B T mov
ovoeépovtal oto apHpo 8
mopaypagot 1 kot 2 g
oonyiag 2007/64/EK. H
EMAOYT TNG TPOGHKOVGOG
uebddov yivetar omod Tig
appodieg apyés Phoet g
eBvucng vopobeoiag.

Law
4021/
2011,
Art.
15(2)(a

2. (a) In regard to the
activities referred to in
case (a) of paragraph 1 of
Article 16, the funds
requirements of an
electronic money
institution shall be
calculated in accordance
with method B set out in
paragraphs 1 and 2 of
Article 8 of Law
3862/2010, in accordance
with Section A of Chapter
Il of GA/BG
2628/30.9.2010 (B 1677).

2.a) INa tig
dpaoTNPLOTNTES TOV
opifovton otV mepintwon
o' g mapaypdpov 1 tov
apBpov 16, ot
KEQUAULOKES OTOLTI|GELG
1OPOLOTOG AEKTPOVIKOD
P aTog vwoAoyilovtat
pe m pnébodo B' mov
AVOPEPETOL OTLG
mapaypdeovg 1 kot 2 tov
apBpov 8 Tov v.
3862/2010, coupwva pe
T 0p1LOUEVO GTO TUM LA
A' Tov Kegparaiov 1 g
IIA/TE 2628/30.9.2010 (B'
1677).

CONFORM

Article 15(2)(a) of Law 4021/2011 transposes
Article 5(2) first subparagraph of the
Directive in an almost literal manner.

In this Article, the Greek legislator chooses
method B as the appropriate method for
calculating the own funds requirements of an
electronic money institution when providing
the activities referred to in Article 6(1)(a)
subsequent to the GA/BG 2628/2010, having
already opted for that method, the Bank of
Greece being the competent authority on the
matter.

First of all, it should be taken into
consideration that Article 16(1)(a) of Law
4021/2011 transposes Art. 6(1)(a) of the
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Directive.

The fact that Article 15(3) of Law 4021/2011
does not retain the wording “not linked to the
issuance of electronic money”, when referring
to the activities under Article 16(1)(a), is
remedied by the fact that the corresponding
Article 16(1)(a) of Law 4021/2011 makes an
appropriate reference.

Likewise, the fact that it does not specify that
the method of calculation refers to “own”
funds requirements is equally compensated
by the following references both to Law
3862/2010 and GA/BG 2628/30.9.2010.

Paragraphs 1 and 2 of Article 16 of Law
3862/2010 transpose Articles 8(1) and (2) of
Directive 2007/46/EC in an almost literal
manner. Art. 15(2)(a) also refers to Section A
of Chapter III of GA/BG 2628/30.9.2010
providing the rules for calculating the own
funds requirements.

Therefore, Article 15(2) first subparagraph is
in conformity with the provisions of the
Directive.

Art.
5(2)
nd

subpar

In regard to the activity of
issuing electronic money,
the own funds
requirements of an
electronic money
institution shall be
calculated in accordance
with Method D as set out

INa g dpaotnpromreg
£K600T1G NAEKTPOVIKOD
YPNLLOLTOC, Ol ATTOLTNOEL
mEPL 1810V KEQUAMIDY
10pOLOTOG NAEKTPOVIKOD
¥PAUaTog vroroyiloviat
couemva pe ™ uébodo A
mov opiletal otV

Law
4021/
2011,
Art.
15(2)(b
) 1st
subpar
a.

(b) In regard to the activity
of issuing electronic
money, the own funds
requirements of an
electronic money
institution shall be
calculated in accordance
with Method D, which is
defined as the equivalent

B) ' Tig dpactpromreg
£KS00NG NAEKTPOVIKOD
YAPNLLOTOC, TO, OTTOLTOVLEVO,
010 KeQAAouo, 1PVUOTOC
NAEKTPOVIKOD YPYUATOG
vroAoyifovtal GOPPOVa
pe ™ «uébodo Aw, n omoia
opifeton w¢ 10 16610G0
TOLVAdYIGTOV TOV 2% TOL

CONFORM

Acrticle 15(2)(b) first subparagraph of Law
4021/2011 transposes Article 5(2) second
subparagraph of the Directive in an almost
literal manner.

The only difference lies in the fact that the
national implementing measure, instead of
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in paragraph 3.

TapAypopo 3.

of at least 2 % of the
average outstanding
electronic money.

HEGOV OPOV NAEKTPOVIKOD
YPNLOTOG O KUKAOPOPIa.

referring directly to paragraph 3, chooses to
describe Method D under this paragraph.

Therefore, Article 15(2)(b) first subparagraph
of Law 4021/2012 is in conformity with the
provisions of the Directive.

Art. Electronic money Ta Wpduoto Law The own funds of Ta {610, kepdAoua TV CONFORM
5(2) institutions shall at all NAEKTPOVIKOD YPTLOTOG 4021/ | electronic money 1OPVUATOV NAEKTPOVIKOD
3" times hold own funds that | éyovv avéd Tdoa otryun 2011, institutions shall at all YPALOTOG VITEPPaivouy 1 Article 15(2)(b) second subparagraph of Law
subpar | are at least equal to the KEQGAQLO TTOV Art. times exceed or be at least | eivat ico Tov OGOV TV 4021/2011 transposes Art. 5(2), third
a. sum of the requirements vrepPaivovv 1 givon oo 15(2)(b | equal to the sum of the KepaAoakdv amortioewv | subparagraph of the Directive in an almost
referred to in the firstand | tov mocoV TV ) 2 funds requirements that OV TPOKVATOVV ATd TNV literal manner.
second subparagraphs. OTTOLTHGEWDVY TOV subpar | occurs from the EPAPLOYT TOV AVOTEPD
ERQAIVOVTOL GTO TPAOTO a. application of the datdEemv g mapovcag | Therefore, Article 15(2) third subparagraph of
Kot 5€VTEPO €0GPLO. provisions of this TaPAYPAPOL o€ KGO Law 4021/2011 is in conformity with the
paragraph. YPOVIKY GTLyu. Directive.
Art. 3. Method D: The own 3. MébBodog A: Ta idia Law (b) In regard to the activity | B) ' tic dpactmpiotteg | CONFORM
5(3) funds of an electronic KeQAAOLL 1OPVLLOTOG 4021/ | of issuing electronic £Kd00MNG NAEKTPOVIKOD
money institution for the NAEKTPOVIKOD YPNLLATOC 2011, money, the own funds y¥pIpoTog, ta amartovpeva | Article 15(2)(b) first subparagraph of Law
activity of issuing Yo, Tn dposTnproTTo Art. requirements of an S0 kepdhona 13pduoTog 4021/2011 transposes Article 5(3) of the
electronic money shall §K606Mg NAEKTPOVIKOD 15(2)(b | electronic money NAEKTPOVIKOD YPNLLOTOG Directive in a literal manner.
amount to at least 2 % of | ypfjuartog 1oovvTon ) 1st institution shall be vroAoyilovtal GOpE®VA
the average outstanding TovAdyLoTOV UE TO 2 Y% subpar | calculated in accordance ue ™ «uébodo A», n omoio,
electronic money. TOL HEGOL OPOL a. with Method D, which is opiletonr ¢ 10 1607060
NAEKTPOVIKOD ¥PNLATOC defined as the equivalent TOVAGYLGTOV TOV 2% TOL
og KukAogopia. of at least 2 % of the HEGOL OPOV NAEKTPOVIKOD
average outstanding YPAHOTOC 6 KUKAOPOPIa.
electronic money.
Art. 4. Where an electronic 4. Otav ta 1dpduata Law 3. Where an electronic 3. Otov t0 ppaTo CONFORM
5(4) money institution carries NAEKTPOVIKOD YPNLLATOC 4021/ | money institution carries NAEKTPOVIKOV YPNLATOC
out any of the activities TPOYLLOTOTTOLOVV 2011, out any of the activities aokoOV omowadnmote and | Article 15(3) of Law 4021/2011 transposes
referred to in Article 00N TTOTE OO TIG Art. referred to in case (a) of TIG OPACTNPLOTNTEG TG Article 5(4) of the Directive in an almost
6(1)(a) that are not linked | dpactnproTTeg TOL 15(3), | paragraph 1 of Article 16 | mepintoong o' g literal manner.
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to the issuance of
electronic money or any of
the activities referred to in
Acrticle 6(1)(b) to (e) and
the amount of outstanding
electronic money is
unknown in advance, the
competent authorities shall
allow that electronic
money institution to
calculate its own funds
requirements on the basis
of a representative portion
assumed to be used for the
issuance of electronic
money, provided such a
representative portion can
be reasonably estimated
on the basis of historical
data and to the satisfaction
of the competent
authorities. Where an
electronic money
institution has not
completed a sufficient
period of business, its own
funds requirements shall
be calculated on the basis
of projected outstanding
electronic money
evidenced by its business
plan subject to any
adjustment to that plan
having been required by
the competent authorities.

apBpov 6 mapdypapog 1
oTolXElo ) OV deV Eyouv
oyéon Le v €kdoon
NAEKTPOVIKOD YPNLOTOG 1|
o1adNToTE Omd TIG
dpaoTNPLOTNTEC TOV
apBpov 6 mapdypopog 1
otoygio B) £m¢ €) kot dev
umopei vo. optobei ek Tov
TPOTEP®V TO TOGO TOL
NAEKTPOVIKOD PN UATOG
6€ KuKAoQopia, ot
OPUOIIEC OPYEC
EMTPETOVY GTA WOPVLLOTO
oVTa Vo, LVTOAOYIGOLV TO
1010 kKe@AAod Tovg
vroBétovtag 0Tl Eva
OVTITPOGMTEVTIKO TOGO
TOV KePalaiov O
ypnopuomoinoel otic
VANPECIEG TANPOUDV, VTTO
mv TpotindOeomn o611, pe
Bdon ta 1eTopikd
dedopuéva, owTod TO
OVTITPOGMTEVTIKO TOGO
umopet vo vroAoyicOel
oMOTA Kot UE TPOTO
IKOVOTTOUNTIKO Y10L TIC
oapuddiec apyés. Eav éva
dpopa NAeKTPOVIKOD
YPMLOTOC OEV EYEL OKOUN
0OKNOEL OpaoTNPIOTHTA
Y10 ETOPKES YPOVIKO
ddotnua, to id1o
Ke@dAaio vroroyilovtot
Baoet tov mpofrenduevon
NAEKTPOVIKOD YPNLATOC

or any of the activities
referred to in cases (b) to
(e) of the same paragraph,
so that the amount of
outstanding electronic
money is unknown in
advance, the Bank of
Greece may allow that
electronic money
institution to calculate its
own funds requirements as
follows:

That institution assumes
that a representative
portion of its own funds
shall be used for the
issuance of electronic
money provided such a
representative portion can
be reasonably estimated
on the basis of historical
data and to the satisfaction
of the Bank of Greece.

Where an electronic
money institution has not
completed a sufficient,
according to the method of
calculation of funds
requirements, period of
business, which can range
from six months to one
year, its own funds
requirements shall be
calculated on the basis of
projected outstanding

apaypaeov 1 Tov dpbpov
16 1 omol0dNmOTE OO TIG
dpaoTNPOTNTEG TOV
nepmtdceV B €mg €' G
idtog Tapaypdpov, £161
(MCTE VO YNV elvar QKT
va oplofel €K TV
TPOTEP®V TO TOGO TOL
NAEKTPOVIKOD ¥PNUATOG GE
Kuklopopia, N Tpdrela
g EAAGS0g Svvartat va
EMUTPEMEL OTO WOPOLATO.
avTd Vo, VTOAOYIGOLV Ta
1010 KEQAAOILOL TOVG (G

eng:

Ta gv Aoy® 1OpOpaTa
epappolovv v vdheon
OTL VaL AVTITPOCHOTEVTIKO
0G0 TOV 1010V KEQUAi®V
Ba ypnoponomBel yio Tig
VANPEGIEG TANPOUDY, VTTO
v TpoiimdOeom o011, pe
Béomn ta 1otopd
otoyeia, avTo T0
OVTUTPOGMTEVTIKO TOGO
pmopel vo exktyn el opOa
Kol e TPOTO
IKOVOTTOUTIKO Yol TNV
Tpanelo g EALGSOG.

Edwv éva 1dpopa
NAEKTPOVIKOD YPYUOTOS
OV €€l KON OOKNOEL
dpaoTNPLOTNTA Y10 IKAVO,
avaioyo pe tn pébodo
VTOAOYIGLOV

The fact that Article 15(3) of Law 4021/2011
does not retain the wording “not linked to the
issuance of electronic money”, when referring
to the activities under Article 16(1)(a), is
remedied by the fact that the corresponding
Article 16(1)(a) of Law 4021/2011 makes an
appropriate reference to the above.

Another difference lies in that the wording of
Law 4021/2011 is more analytical than that of
the Directive.

Therefore, Article 15(3) of Law 4021/2011 is
in conformity with the provisions of the
Directive.
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o€ KuKAopopio Tov
omodeikvoetat fAoel Tov
EMYEPNUATIKOD TOV
TPOYPALLLOTOC, LE TNV
emMPLAQEN TVYOV
TPOCUPUOYDV TOL €V AOY®
TPOYPALUOTOG KATOTTLY
OTOLTNGEWDS TOV OPLOSI®V
apyov.

electronic money that
occurs by its business plan
subject to any adjustment
to that plan having been
required by the Bank of
Greece.

KEPUAULOKADV OTOLTHCEDY,
YPOVIKO S1doTNpa, TO
omoio pmopel va etvon amod
€E1 uveg mg éva xpovo, Ta
id1o KePaAona
vroloyilovtal fdoet Towv
TPOPAEYEDV YO TO
NAEKTPOVIKO YPTLLOL OE
KuKAoQopia Tov
TPOKVTTEL OO TO
EMYEPNULATIKO TOV
o)£010, pe TV em@OAAEN
TUYOV TPOGUPLOYADV GE
avTo, KOTOTV AmOiTNONG
m¢ Tpdmelog g
EAAMGSOC.

Art.
5(5)

5. On the basis of an
evaluation of the risk-
management processes, of
the risk loss databases and
internal control
mechanisms of the
electronic money
institution, the competent
authorities may require the
electronic money
institution to hold an
amount of own funds
which is up to 20 % higher
than the amount which
would result from the
application of the relevant
method in accordance with
paragraph 2, or permit the
electronic money
institution to hold an

5. Ot appodieg apyés
umopovv, Paoet
a&loAoynoNg TV
Slodkaoumv dtoyeipiong
Kvduvov, Tov Bacewv
dedoUEVAOV KIVOLVOL
{nuiag xou TV
UNYOVIGUOV ECOTEPLKOV
EAEYYOL TOL 13pVUATOG
NAEKTPOVIKOD YPNHOTOG,
VO OTOLTOVV 0o TO
iOpupa NAEKTPOVIKOD
YPAUATOC VO, KUTEYEL TOGO
€K TOV 10loV KeQolaimv
oV avAdTEPO £mG Kot 20 %
ToV oGOV 7oL Oa
TPOEKVTLTE OO TNV
EPUPLLOYN TNG OYETIKNG
nefddov cHE®VA pE TNV
ToapAypapo 2, ] Vo 1oV

Law
4021/
2011,
Art.
15(4)

4. On the basis of an
evaluation of the risk-
management processes, of
the risk loss databases and
internal control
mechanisms of the
electronic money
institution, the Bank of
Greece may:

(2) require the electronic
money institution to hold
an amount of own funds
which is up to 20 % higher
than the amount which
results from the
application of the methods
defined in paragraphs 1
and 2 above and

4. H Tpdamelo g
EALGSOC, Pacel
a&lohdynong tov
Sdkacumv dwxeipiong
Kvduvov, Tov Bacewnv
dedOUEVAV KIVOUVOL
{nuiog kot Tov
GUGTNUOTOS ECOTEPIKOV
EAEYYOL 13pOUATOC
NAEKTPOVIKOD YPILATOG
dvvarat:

o) Vo oTalTel oo auTo va
drotnpet 1010 kepdAano
¢mg ko 20% meplocoTEPQ
amd 10 T0GO TOL
TPOKVITEL OO TNV
epappoyn Tov pedddmv
mov opilovrton LE TG
mapaypdeovg 1 kot 2

CONFORM

Article 5(5) of the Directive sets out an option

which Greece chose to apply. Article 15(4)

applies this option in an almost literal

manner.

It should be noted that paragraphs 1 and 2 of
the same Article of Law 4021/2011 transpose

paragraph 2 of Article 5 of the Directive.

Therefore, Article 15(4) of Law 4021/2011 is

in conformity with the provisions of the

Directive.
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amount of own funds
which is up to 20 % lower
than the amount which
would result from the
application of the relevant
method in accordance with
paragraph 2.

EMTPETOVY VAL KATEYEL
OGO €K TOV 1510V
KEQUAOI®MV TOV KATMDTEPO
£€w¢ 20 % Tov TOGOV OV
Oa Tpoéxvmre amd TV
EQOPHOYT TNG OYETIKNG
pnebddov cHE®Va PE TNV
Topaypopo 2.

(b) permit the electronic
money institution to hold
an amount of own funds
which is up to 20 % lower
accordingly.

AVOTEP® KO

B) va emtpénel oe avTd vo
St pet 1010 kepdiona
éw¢ ko 20% youniotepa,
avtiotolyo.

Art.
5(6)
intr.
wordi

ng

6. Member States shall
take the necessary
measures to prevent the
multiple use of elements
eligible for own funds:

6. Ta kpdn péin
AapBavouv ta avoyKoio
UETPOL Y10 VOL EUTTOSTIGOVY
TNV TOAAGTAY YPHoT
oTOYEIMV EMAEE®V OC
oo Ke@ahona:

Law
4021/
2011,
Art.
15(5),
(7

5. Where an electronic
money institution, either it
belongs to the same group
as another electronic
money institution, a credit
institution, a payment
institution, an investment
firm, an investment
services firm, a limited
liability company of unit
trust management, a
collective investment
undertaking or an
insurance or reinsurance
undertaking, or it carries
out activities other than
the issuance of electronic
money, the multiple use of
elements eligible for own
funds is prohibited.

7. The Bank of Greece is
authorised to take all
necessary measures in
view of preventing the
multiple use of elements
eligible for own funds of
electronic money

5. XT1G TEPUITMGELS TOLV
éva 1dpoupa NAEKTPOVIKOD
YPNUOTOG E1TE OVIKEL GTOV
id10 6pAo pe aAAo idpopa
NAEKTPOVIKOD YPTLLATOG,
TOTOTIKO 1dpvpa, idpupa
TANPOUOV, ETOLPEIN
EMEVOLOEWV, ETAUPEiD
TAPOYNG EMEVOLTIKMV
VINPECIDOV, VAV
gtapeia droyeipiong
apoPoiov kepaiaionv,
0PYAVIGUO GUALOYIK®V
EMEVOVCEWMV 1
AoPOAMOTIKN 1
OVTOCPOALGTIKN
emyeipnon, eite aokel
dpaotnplotnTeg AALEG O
v £K6001 NAEKTPOVIKOD
YPTLOTOC, OEV EMLTPEMETOL
N oA OTTAR xp1oN

oTol El®mV EMALEIL®V OC
010 Kepaioua.

7. EEovclodoteitan n
Tpanelo g EAALASOG Y10
™ AMym Tev
OTOLTOVUEVAV PETPAOV

CONFORM

Article 15(5) last subordinate sentence and
Avrticle 15(7) of Law 4021/2011 transpose
Article 5(6) of the Directive

Article 15(5), last subordinate sentence
transposes Article 5(6) introductory wording
in an almost literal manner.

Article 15(7) confers to the Bank of Greece
the power to take measures intended to
prevent the multiple use of own funds of
electronic money institutions. In addition, the
Bank of Greece is equally responsible for
issuing adjustments concerning own funds.

Therefore, Article 15(5) last subordinate
sentence and Article 15(7) of Law 4021/2011
are in conformity with the Directive.
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institutions as well as to
legislate every required
adjustment with regard to
own funds.

MOTE VO AMOTPATEL M
TOALOTTAN PO TOV

oo elmv Wimv
KEPAAUL®OV TOV 10pVUATOV
NAEKTPOVIKOD YPIHATOG,
KaOdC Kot Yo T
Beopobéon kabe
OTTOLTOVEVIG
TPOGOPLOYNG OVOPOPIKA
e Ta idwo kedoa.

Art.
5(6)(a)

(a) where the electronic
money institution belongs
to the same group as
another electronic money
institution, a credit
institution, a payment
institution, an investment
firm, an asset management
company or an insurance
or reinsurance
undertaking;

o) epdcGoV TO 1dpvua
NAEKTPOVIKOD ¥PTLULOTOG
OVIKEL GTOV 1010 OAO LE
aAAo idpupa
NAEKTPOVIKOD ¥PNUOTOG,
ToTOTIKO 1dpupa, idpupa
TANPOUOV, ENLYEPNON
EMEVOVGEWMV, ETALPELN
dlaygiplong TEPLOVCIUK®Y
OTOXEI®V 1| 0GPAMOTIKN
N AVTOCPUAIGTIKT|

emyeipnon’

Law
4021/
2011,
Art.
15(5)

5. Where an electronic
money institution, either it
belongs to the same group
as another electronic
money institution, a credit
institution, a payment
institution, an investment
firm, an investment
services firm, a limited
liability company of unit
trust management, a
collective investment
undertaking or an
insurance or reinsurance
undertaking, or it carries
out activities other than
the issuance of electronic
money, the multiple use of
elements eligible for own
funds is prohibited.

5. ZT1g TEPUTTAOCELS TTOL
éva idpupa NAEKTPOVIKOD
YPNLOTOG E1TE OVIKEL GTOV
1610 6pho pe Ao idpopa
NAEKTPOVIKOD YPNUATOG,
TOTOTIKO 1dpupa, 1dpupa
TANPOUOV, ETOPEIL
EMEVOVOEWMV, ETAUPELD
TAPOYNG EMEVOLTIKMV
VINPESUDY, AVAOVLLN
gtapeia droyeipiong
apoPoiov kepaiaionv,
0pPYOVIGLO GUALOYIK®V
EMEVOVGEMV N
0OPOAMOTIKN I}
OVTOOQOALOTIKY
emyeipnon, eite aokel
dpaoTnPlOTNTEG AALEG AUTTO
Vv £K600T NAEKTPOVIKOD
YPNLOTOC, OEV EMTPEMETOL
M ToALOTTAN ¥p1oN
oTolElmV EMALEIUOV G
010 Kepaioua.

CONFORM

Avrticle 15(5), first subordinate sentence of
Law 4021/2011 transposes Article 5(6)(a) of
the Directive in an almost literal manner.

An investment services firm and a limited
liability company of unit trust management
can be considered identical to an investment
firm and an asset management company
accordingly.

The difference lies in the fact that Law
4021/2011 slightly expands the list of entities
an electronic money institution may belong
to. More specifically, it adds a collective
investment undertaking as well. However,
this does not raise any issue of conformity
with the Directive, as a collective investment
undertaking is a related entity.

Art.

(b) where an electronic

B) 6tav éva idpopa

Law

5. Where an electronic

5. XT1G TEPUITMOCELS TOV

CONFORM
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5(6)(b) money_ir!s_titution carries nkslcr'povmoi) x;?ﬁuatog 4021/ | money institution, either it évq i8pvua’nksm’povu<of) Article 15(5), second subordinate sentence of
out activities other than aockel dpaoTNPLOTNTES 2011, belongs to the same group | ypfuatog ite avikel otov -
. . . . . : e~ . , Law 4021/2011 transposes Article 5(6)(b) of
the issuance of electronic | dAAeg and tnv ékdoon Art. as another electronic id10 dpdo pe dAro idpopa L
A i . L the Directive in a literal manner.
money. NAEKTPOVIKOD PN LLOTOC. 15(5) money institution, a credit | nAextpovikod ypruatog,
institution, a payment TOTOTIKO 1dpuua, idpupa
institution, an investment | TAnpoudv, gtopeio
firm, an investment EMEVOVGEWMY, ETALPELD.
services firm, a limited TOPOYNG EMEVOVTIKMDY
liability company of unit VINPECLDY, AVAVOUN
trust management, a etapeia dwoyeipiong
collective investment apoBaiov kepolaionv,
undertaking or an OPYOVIGHO GLAAOYIKMV
insurance or reinsurance enevdvoE®V M
undertaking, or it carries | acQaAoTKN 1
out activities other than VTOOPOAOTIKN
the issuance of electronic | emyeipnon, site aoxel
money, the multiple use of | dpactnpirotnTeg dAec amd
elements eligible for own | v ékdoon niekTpovikon
funds is prohibited. YPAIOTOC, OEV EMTPENETAL
1N ToAAOTAR xp1oN
oTol eIV EMAEEUOV OC
010 Kepaioua.
Art. 7. Where the conditions 7. Epbcov minpovvtorot | Law 6. Where the conditions 6. Epboov minpodviar ot | CONFORM
5(7) laid down in Article 69 of | 6pot tov dpBpov 69 g 4021/ | laid down in Article 31 of | npodmoBéoeic Tov GpHpov
Directive 2006/48/EC are | odnyiog 2006/48/EK, ta. 2011, Law 3601/2007 are met, 31 tov v. 3601/2007, 1 Article 5(7) of the Directive sets out an option
met, Member States or Kpdtn pédn N ot apuddeg | Art. the Bank of Greece may Tpanelo g EAAGSOC which Greece chose to apply. Article 15(6)
their competent authorities | apyég tovg pmopodv va 15(6) not apply paragraphs 2 and | dvvaton va e&onpei and applies this option in a literal manner.
may choose not to apply emAéEovy va unv 3 of this Article to NV EPUPLOYT TOV

paragraphs 2 and 3 of this
Acrticle to electronic
money institutions which
are included in the
consolidated supervision
of the parent credit
institutions pursuant to

EQUPUOGOVV TIC
Topaypaeovg 2 Kot 3 Tov
TapOVTOg Aphpov ota
1OpHHOTO NAEKTPOVIKOD
APNLOTOC TTOV
ovpmepropufavovtol oty
enONTEID GE EVOTOINEVT
Baon tov untpikdv

electronic money
institutions which are
included in the
consolidated supervision
of the parent credit
institutions pursuant to the
same Law.

Tapaypae®v 2 Kot 3 Tov
TapovTog apbpov ta
WOPOLOTO NAEKTPOVIKOD
YPNLULOTOG TOL OTTOiaL
ocvumeptlopfavovtol 6TV
emonteio G EVOTOUUEVN
Baon twv unTpikdv
TIOTOTIKOV WOPLUATOV,

Article 31 of Law 3601/2007 transposes
Article 31 of Directive 2006/48/EC in an
almost literal manner.
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Directive 2006/48/EC. TOTOTIKOV 18pLUAT®V cOUPMVO, LE TOV 1610 VOpLO.
GULLPMOVA LLE TNV 00T Yin
2006/48/EK.
Art. Article 6 Apbpo 6 Law Article 16 Apbpo 16 CONFORM
6(1) 1% Activities ApacTNpLoTnTES 4021/ Other activities AOwEg dpacTNPLOTITES
subpar 2011, Article 16(1) first subparagraph of Law
a. 1. In addition to issuing 1. Extog and v éxdoon | Art. 1. In addition to issuing 1. Extog amo v éxdoon | 4021/2011 transposes Article 6(1) first
electronic money, NAEKTPOVIKOD ¥PILOTOC, 16(1) electronic money, NAEKTPOVIKOD YPTIOTOC, subparagraph of the Directive in a literal
electronic money 0. 18pvpota nhextpovikod | 1% electronic money TOL WOPVUOTO NAEKTPOVIKOD | manner.
institutions shall be YPNUOTOG UTOPOVV VO, subpar | institutions shall be YPMLOTOG UITOPOVV VL.
entitled to engage in any 0oKoOV Kamola amd Tig a. entitled to engage in any A6KOOV 0TO1dNTOTE Ao
of the following activities: | axoAovOeg of the following activities: | tig akoAlovOeg
SpacTNPIOTNTEG: dpaoTNPLOTNTEG:
Art. (a) the provision of o)) TOPOYN TV VINpPESIOY | Law (a) The provision of a) Tnv mapoyn Twv CONFORM
6(1) 1 | payment services listed in | TAnpoudv mov 4021/ | payment services listed in | vanpeoidv TAnpoUGY TOVL
subpar | the Annex to Directive AVOQEPOVTOL OTO 2011, paragraph 3 of Article 4 of | avagépovtot otnv Acrticle 16(1) first subparagraph (a) of Law
a. (a) 2007/64/EC; TOPAPTNUQ THG 00N Yiog Art. Law 3862/2010, other nopdypaeo 3 tov apbpov | 4021/2011 transposes Article 6(1), first
2007/64/EK- 16(1) than the issuance of 4 tov v. 3862/2010, ot subparagraph, letter (a) of the Directive in an
1t electronic money, in omnoigg dev Eyouv oyéon pe | almost literal manner.
subpar | accordance with the ™ dpacTnPOTNTA TG
a. (a) provisions of paragraphs 2 | éxdoong niektpovikon Article 16(1) first subparagraph (a) chooses to

and 4 of Article 16 of Law
3862/2010, which are
applied to the funds
received for this purpose;

YPNUATOG, TNPOVUEVEOV
TV NaTdEewv TV
Tapaypae®v 2 Kot 4 Tov
apBpov 16 tov v.
3862/2010, o1 omoieg
epappolovral ota
YPNUATIKE TTOGE TTOV TUYOV
Aappdvovtor yio 1o 6Komod
avTtov.

state at this part that the payment services in
question are not linked to the issuance of
electronic money, as it was previously
mentioned in the observations under Article
5(2) first subparagraph of the Directive.

Paragraph 3 of Article 4 of Law 3862/2010
transposes the appointed Annex in Directive
2007/64/EC in an almost literal manner.

Furthermore, the reference to paragraphs 2
and 4 of Law 3862/2010 (that transpose
paragraphs 2 and 4 of Article 16 of Directive
2007/64/EC accordingly) providing some
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additional rules on payment institutions that
engage in payment services and other
activities, is actually a transposition of Art.
6(4) of the Directive.
Therefore, Article 16(1), first subparagraph
(a) of Law 4021/2011 is in conformity with
the provisions of the Directive.
Art. (b) the granting of credit B) xopnynon motdoEw®V Law (b) The granting of credit | B) Tn yopfynon CONFORM
6(1) 1°* | related to payment OYETIK®OV pe TIg vrnpeoieg | 4021/ | related to payment TOTMOOEMV CYETIKOV UE
subpar | services referred to in TANPOUDY TOV 2011, services referred to in TIC VANPECIEG TANPOUDY Article 16(1) first subparagraph (b) of Law
a. (b) points 4, 5 or 7 of the avaeEpovTaL oTo. onuei Art. cases (d), (e) and (g) of OV OVOUPEPOVTOL OTIG 4021/2011 transposes Article 6(1), first
Annex to Directive 4, 51 7 tov mapaptiuatog | 16(1) paragraph 3 of Article 4 of | meputtdoeig d', €' kou ' g | subparagraph, letter (b) of the Directive in a
2007/64/EC, where the g odnylag 2007/64/EK, | 1% Law 3862/2010, where the | mapaypdpov 3 tov dpbpov | literal manner.
conditions laid down in £QOGOV TANPOVVTAL O1 subpar | conditions laid down in 4 tov v. 3862/2010,
Article 16(3) and (5) of npovmobécels Tov a. (b) paragraphs 3 and 5 of €POGOV TANPOVVTAL O1 Cases (d), (e) and (g) of paragraph 3 of
that Directive are met; npoPAémovtan oto Gpbpo Avrticle 16 of the same npovnobécelg mov Avrticle 4 of Law 3862/2010 transpose the
16 mopdypagot 3 Ko 5 g above Law. TPOPAETOVTOL OTIG appointed points in the Annex of Directive
&v AOY® odnylog Tapaypaeovg 3 kot 5 tov | 2007/64/EC in an almost literal manner.
apBpov 16 tov 1diov wg
dve vopov. Furthermore, paragraphs 3 and 5 of Article 16
of Law 4021/2011 transpose paragraphs 3 and
5 of Article 16 of the Directive accordingly.
Art. (c) the provision of Y) TOPOYN AEITOLPYIKDV Law (c) The provision of v) Trv mapoyn CONFORM
6(1) 1** | operational services and KOl 0TEVA GUVOEOUEVOV 4021/ | operational services and AEITOVPYIKDV Kol GTEVE,
subpar | closely related ancillary EMKOVPIKOV VANPECLDY 2011, closely related ancillary ocwvdedpevay emkovpikdv | Article 16(1) first subparagraph (c) of Law
a. (c) services in respect of the 7OV £YOVV GYECT) UE TNV Art. services in respect of the VINPECIOV TOV £(0VV 4021/2011 transposes Article 6(1), first
issuing of electronic £K0001M NAEKTPOVIKOD 16(1) issuing of electronic oyéon pe v £kdoon subparagraph, letter (c) of the Directive in a
money or to the provision | ypfuoatogn mapoyn 1% money or to the provision | niextpovikod ypripatogny | literal manner.
of payment services vanpecdY TANpoUGY Tov | subpar | of payment services LE TNV Kotd TV
referred to in point (a); gueaivovtol oto otoryeio | a. (€) referred to in case (a); TEPIMTMOOT o AVOTEP® It should be noted that case (a) of Article 16

o)

TOLPOYN VINPECLOV
TANPOUOV.

of Law 4021/2011 transposes point (a) of
Article 16 of the Directive.
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Art. (d) the operation of d) Aettovpyia cvotnudtov | Law (d) The operation of 8) Tn Aertovpyia CONFORM
6(1) 1 | payment systems as TANPOUOV OTw¢ opileton | 4021/ payment systems as CLGTNUATOV TATPOUOV
subpar | defined in point 6 of oto GpBpo 4 mapdypapog | 2011, defined in paragraph 6 of | émwg opileton otnv Article 16(1) first subparagraph (d) of Law
a. (d) | Article 4 of Directive 6 g odnyiag 2007/64/EK | Art. Article 4 of Law nopdypapo 6 Tov Gpbpov | 4021/2011 transposes Article 6(1), first
2007/64/EC and without Ko pe v emeoraén tov | 16(1) 3862/2010 and without 4v.3862/2010 xar ue tnv | subparagraph, letter (d) of the Directive in a
prejudice to Article 28 of | GpBpov 28 g ev Aoy 1 prejudice to Article 25 of | empvAaén Tov dpBpov 25 | literal manner.
that Directive; odnylog subpar | this Law; TOL €V AOY® VOUOV.

a. (d) Articles 4(6) and 25 of Law 3862/2010
transpose Articles 4 and 28 of Directive
2007/64/EC in an almost literal manner.

Art. (e) business activities €) EMYEPNUATIKEG Law (e) Other business €) Alkeg emyerpnpotikég | CONFORM

6(1) 1* | other than issuance of dpaoctnpromreg extdg g | 4021/ | activities, on condition dpuoTNPLOTITEG, EPOCOV

subpar | electronic money, having | ék8oong niektpovikon 2011, | that they are not prohibited | avtég dev amayopevovtan | Article 16(1) first subparagraph (e) of Law

a. (e) regard to the applicable YPNLATOG, THPOVUEVOL TOL | Art. by national law or and o eBviko dikano pto | 4021/2011 transposes Article 6(1), first
Community and national 10Y0OVTOG KOwoTikoD ko | 16(1) European Union law. dikato g Evpomaikng subparagraph, letter (e) of the Directive in an
law. £0vikod Sucaiov. 1t "Evwong. almost literal manner.

subpar

a. (e) The fact that Article 16(1) first subparagraph
(e) does not mention that these business
activities should not be linked to the issuance
of electronic money has no influence to the
conformity of this provision as such a
specification is already mentioned in the
introductory wording of Art. 16(1).

Art. Credit referred to in point | O motdGEG TOV Law Credit referred to in case O1 moThoelg Tng CONFORM
6(1) (b) of the first ototyeiov B) g TpAOTNG 4021/ | (b) above shall not be nepintoong B avotépm
2" subparagraph shall not be | mapaypdaeov, dev 2011, granted from the funds dev yopryovvtal oo To. Article 16(1) second subparagraph of Law
subpar | granted from the funds yopnyobvrar amd ta Tocd | Art. received in exchange of noo ov Aappavovtar og | 4021/2011 transposes Article 6(1) second
a. received in exchange of mov AapBdvovtol og 16(1) electronic money and held | avtollayn niextpovikod | subparagraph of the Directive in a literal
electronic money and held | avroAioyn niektpovikon | 2™ in accordance with YPAHOTOC KOl KATEYOVTOL | Manner.
in accordance with Article | ypiuotog ko katéyovton | subpar | paragraph 1 of Article 17. | ocbupova pe mv
7(1). cOUPOVE e To apbpo 7 a. napdypaeo 1 tov dpbpov | It should be noted that Articles 16(1)(b) and

mopdypopog 1.

17(1) of Law 4021/2011 transpose Articles
6(1)(b) and 7(1) of the Directive accordingly.
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Art.
6(2)

2. Electronic money
institutions shall not take
deposits or other repayable
funds from the public
within the meaning of
Acrticle 5 of Directive
2006/48/EC.

2. Ta dpduota
NAEKTPOVIKOD PN UATOG
OEV EMTPEMETAUL VAU
déyovtan katafécelg 1
GAAQ, ETIOTPETTEN
KEPAAOLO, 0Tt TO KOO
KOTA TNV £VVOl0 TOV
apBpov 5 g odnyiog
2006/48/EK.

Law
4021/
2011,
Art.
16(2)

2. Electronic money
institutions are prohibited
from carrying on the
business of taking
deposits, money or other
repayable funds from the
public within the meaning
of paragraphs 1 and 3 of
Article 4 of Law
3601/2007.

2. AmayopgbeTon ota
10pOUATO NAEKTPOVIKOD
XPAHOTOG 1 Kat'
EMAYYELLLOL ATTOOOYN
katafécewv, xpnUaTOVv 1
OAA®V EMOTPENTEDV
KepaAaiov and 1o Kowo,
KOTA TNV £VVOold TV
mapaypdeov 1 ko 3 tov
apBpov 4 tov v.
3601/2007.

CONFORM

Article 16(2) of Law 4021/2011 transposes
Article 6(2) of the Directive in an almost
literal manner.

Article 4(1) and (3) of Law 3601/2007
transposes Article 5 of Directive 2006/48/EC
in an almost literal manner.

The fact that the wording of Art. 16(2)
employs the phrase “to carry on the business
of” with regard to taking deposits and other
repayable funds is justified as the same
phrase is repeated under Article 5 of
Directive 2006/48/EC. Moreover, apart from
taking deposits and other repayable funds, the
Greek legislator prohibits electronic money
institutions to receive “money” from the
public. There are two possible explanations
for this new addition. Either the national
legislator intended to make a distinction from
non-electronic money (paper money), or there
has been a typographic accident, in that a
coma has been inserted in the text of Law
4021/2011 after the word “deposits”. The
second explanation is deemed more likely, as
it coincides with the text of Article 4(1) of
Law 3601/2007.

Therefore, Article 16(2) of Law 4021/2011 is
in conformity with the provisions of the
Directive and with recital 13 according to
which the issuance of electronic money does
not constitute a deposit-taking activity.
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Art. 3. Any funds received by | 3. H mapolafn ex pépovg | Law 3. Any funds received by | 3. H maparafn ex pépovg | CONFORM
6(3) electronic money TV WpvudTtov 4021/ | electronic money TOV WpLUATOV
institutions from the NAEKTPOVIKOD YPTLLOTOG 2011, institutions from the NAEKTPOVIKOD YPNLOTOC Article 16(3) of Law 4021/2011 transposes
electronic money holder TOYOV YPNUOTIKOV TocmV | Art. electronic money holder Y0V xpnuatikdv tocmv | Article 6(3) of the Directive in a literal
shall be exchanged for Ao TOVG KATOYOVG 16(3) shall be exchanged for Ao TOVG KOTOYOLG manner.
electronic money without | niektpovikod ypruoTog electronic money without | niektpovikod ypruoTog
delay. Such funds shall not | avtaAldooeton yopig delay. Such funds shall not | avtoAldooston Gueoca ue | Article 4(1) and (3) of Law 3601/2007
constitute either a deposit | kaBvotépnon pe constitute either a deposit | nAextpovikd ypripa. Ta transposes Article 5 of Directive 2006/48/EC
or other repayable funds niextpoviko yprua. To or other repayable funds YPNUOATIKG 0vTd Toch dev | in an almost literal manner.
received from the public YPMUOATIKE 0VTA TOGA deV received from the public oLVIGTOVV KoTdBeon 1
within the meaning of oLVIOTOVV Katabeon 1 within the meaning of GAlo emoTpETTED.
Acrticle 5 of Directive oAlo emoTpentén paragraphs 1 and 3 of KEQAAOLOL TTOV
2006/48/EC. KEQGAQLO TTOV Article 4 of Law AopBdvovtot oo o Koo
Aappdvovior amd To Kowd 3601/2007. KOTA TNV £Vvold TV
KOTA TNV £VVOld TOV mapaypdoov 1 ko 3 tov
apBpov 5 g odnyiog apBpov 4 Tov
2006/48/EK. v.3601/2007.
Art. | 4. Article 16(2) and (4) of | 4. To 6pBpo 16 Law | (a) The provisionof | o) Tnv mapoy tav CONFORM
A . 4021/ | payment services listed in | vanpecidv TANpOUGY TOV
6(4) Directive 2007/64/EC nopaypapot 2 Kot 4 g . .
; 2011, paragraph 3 of Article 4 of | avagpépovtol oty . .
shall apply to funds odnyiog 2007/64/EK : . Article 16(1) first subparagraph (a) of Law
. L ; Art. Law 3862/2010, other than | mapdypago 3 Tov dpBpov :
received for the activities | spapuoleton oto . . 4021/2011 transposes Article 6(4) of the
; . , 16(1) the issuance of electronic | 4 Tov v. 3862/2010, o1 ST .
referred to in paragraph YPMUOTIKG TTOGA TTOV st . : , , , Directive in an almost literal manner.
. ; , 1 money, in accordance with | omoieg dev £xovv oyéon pe
1(a) of this Article that are | Aaufdvovton yia subpar | the provisions of ™ SpacTNPIOTTO T
not linked to the activity dpucTNPLOTNTA TOV a. (a) paragraphs 2 and 4 of £K00TIC AEKTPOVIKOD Paragraphs 2 and 4 of Article 16 of Law

of issuing electronic
money.

opiletar oT0 CoTOLYKEID O)
™G Tapoypaeov 1 tov
TopoVTog Apbpov, 1 omoio
dev &yel oyéon pe
dpaoTNPLOTNTO TNG
£€K600MG NAEKTPOVIKOV
XPIHLOTOG.

Article 16 of Law
3862/2010, which are
applied to the funds
received for this purpose;

YPNLOTOC, TNPOVUEVOV
TV JaTAEE®V TOV
mopaypdeov 2 Kot 4 tov
apBpov 16 tov v.
3862/2010, o1 omoieg
epapudlovtal ota
YPNUATIKE TOGE OV TVYOV
Aoppdvovtot yio 1o oKomod
avTtov.

3862/2010 transpose Article 16 of Directive
2007/64/EC in an almost literal manner.
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Art. Article 7 Apbpo 7 Law Article 17 Apbpo 17 CONFORM
7(1) Safeguarding Anorrioeg droeopdiong | 4021/ Safeguarding Arartiosg Sroopdiong
requirements 2011, requirements Article 17(1) of Law 4021/2011 transposes
1. To kpdn péin Art. 1. Ta Wpdpata Article 7(1) of the Directive in a literal
1. Member States shall amottodv omod To Wpopate | 17(1) 1. Electronic money NAEKTPOVIKOD YPMLLOTOG manner.

require an electronic
money institution to
safeguard funds that have
been received in exchange
for electronic money that
has been issued, in
accordance with Article
9(1) and (2) of Directive
2007/64/EC. Funds
received in the form of
payment by payment
instrument need not be
safeguarded until they are
credited to the electronic
money institution’s
payment account or are
otherwise made available
to the electronic money
institution in accordance
with the execution time
requirements laid down in
the Directive 2007/64/EC,
where applicable. In any
event, such funds shall be
safeguarded by no later
than five business days, as
defined in point 27 of
Avticle 4 of that Directive,
after the issuance of
electronic money.

NAEKTPOVIKOD YPNUATOG
va dacporilovy Ta
YPMUOTIKG, TTOGE TTOV
AapBavoovv Evavtt
NAEKTPOVIKOD PN UATOG
7oL £yl €kdobel og
cuuemvia pe TI¢ datdéelg
oV ApBpov 9 mapdypagpot
1 ko 2 g odnyiog
2007/64/EK. Xpnuotikd
TOGA TTOL AopPavovtal
LTO TN LOPPT) TANPOUNG
amd 1dpupa TANPOUDY deV
ypedleTon va
Stuoporilovior £mg dtov
moT®wHovv o€
AOYOPLUCUDV TANPOUDV
WOPLUATOV NAEKTPOVIKOD
YPAUOTOC | VO, KOTOGTOVV
ue GAAo Tpoémo dabéoipa
o€ 1OpLLLO AEKTPOVIKOD
YPNLOTOC COLPMOVOL LIE TIG
OTTOLTNOELG TTEPT
mpobeopiog KTéELEONC TOV
opifovton otnv odnyia
2007/64/EK, kotd
nepintwon. Ev wéon
TMEPIMTMOEL, AVTA TO,
XPMUOTIKE TOGA
dauoparilovtar mg To
apyoTEPO TEVTE EPYAOLUES

institutions must
safeguard, in accordance
with the provisions of
paragraphs 1 and 2 of
Article 9 of Law
3862/2010, funds that
have been received in
exchange for electronic
money that has been
issued. Funds received in
the form of payment by
payment instrument are in
any event safeguarded
when they are credited to
the electronic money
institution’s payment
account or are otherwise
made available to the
electronic money
institution in accordance
with the execution time
requirements which are
appropriate, laid down in
Law 3862/2010. In any
event, such funds shall be
safeguarded by no later
than five business days
after the issuance of
electronic money, as
defined in paragraph 27 of
Article 4 of Law

npémel va Stuoporilovv,
GULPOVA LE TIG SATAEEIC
TOV TOPUYPaemVv 1 kot 2
0V apBpov 9 tov v.
3862/2010, ta ypnpHoTKd
oG TTOL AoPavouy
EVOVTL NAEKTPOVIKOD
YPNLULOTOG TTOV EYEL
exdobel. Xpnuotikd tocd
ov AdpPévovtor Vo
HopeN TANpwUAG omd
HEGO TANPOUDY
dtoporilovtor og kébe
mepinTmon dtav
motodovv o
AOYOPLOCLLOVG TANPOUDY
WOPLUAT®V NAEKTPOVIKOD
YPNUOATOG 1] KOTOGTOVV LE
Ao tpémo dbéoipa o
1OpL O AEKTPOVIKOD
YPNUOATOG, COLPOVOL LE TIG
Kot mepintwon
OTOTNOELG TEPT
npobecpiog eKTELEOTG,
7ov opilovtal 6To V.
3862/2010. Xg kaBe
mePITTOON, TAL EV AOY®
YPNUATIKE TOGA
dtoporiloviol £mg o
apyoTEPO TEVTE EPYACILEG
NUEPES UETA TNV €kdooN

Article 9(1) and (2) and Art. 4(27) of Law
3862/2010 transpose Art. 9(1) and (2) and
Art. 4 point 27 of Directive 2006/48/EC in an
almost literal manner.
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NUEPES KOTA TNV £VVOld,
oV ApBpov 4 Tapdypapog

3862/2010.

NAEKTPOVIKOD YPTLLALTOGC,
Omw¢ atég opifovtan otV

27 g &v AMdyw odnyiag, Tapdypopo 27 tov dpbpov
UETA TNV €KdOOT 4 tov v. 3862/2010.
NAEKTPOVIKOD YPIHATOG.
Art. 2. For the purposes of 2. T tovg okomohe TG Law 2. For the purposes of 2. T Tovg okomode NG CONFORM
7(2) 1 | paragraph 1, secure, low- | mapoypépov 1, aceaiy, 4021/ | safeguarding as defined in | diaopdiiong, dmmg
subpar | risk assets are asset items | yopniov Kvdbhvou 2011, paragraph 1, secure, low- | opiletar otnv mapdypago | Article 17(2) first subparagraph (a) of Law
a. falling into one of the otoryeio evepyntikod givar | Art. risk assets are: 1, ®g ao@ary, xounion 4021/2011 transposes Article 7(2), first
categories set out in Table | otoyeia evepynticov mov | 17(2) Kvdvuvov oTotygia subparagraph of the Directive in a literal
1 of point 14 of Annex I to | sumintovy oe pia omd TIg 1% (a) asset items falling into | gvepyntucov voovvtou: manner.
Directive 2006/49/EC of KOTIYopieg Tov Tivoka 1 subpar | one of the categories set
the European Parliament ™mg mopoypaeov 14 tov a. (a) out in Table 1 of o) T 6TolYElD TTOV Table 1 of paragraph 2 of Section C and
and of the Council of 14 mapoptiporog | g paragraph 2 of Section C guminTovy o€ pia and Tig paragraph 5 of Section C of Annex | of
June 2006 on the capital odnyiog 2006/49/EK tov of Annex | of GA/BG konyopiec Tov IMivoxe 1 | GA/BG 2591/2007 transpose Table 1 of point
adequacy of investment Evponaikon 2591/2007 (B 1759), as in | g map. 2 tov TufAuatog | 14 and point 15 of Annex | to Directive
firms and credit KowvoBoviiov kot tov force, for which the I tov Mapaptiuarog | 2006/49/EC in a literal manner. Moreover,
institutions for which the | Zvppoviiov, tng 14n¢ specific risk capital charge | tng ITA/TE 2591/2007 (B' | GA/BG 2591/2007 takes into consideration
specific risk capital charge | Tovviov 2006, yio Tnv is no higher than 1,6 %, 1759), énw¢ woydel, Yoo ta. | not only Law 3601/2007 transposing the
is no higher than 1,6 %, EMAPKELD TOV IOV but excluding other omoio 1 KEQaAOLOKT aforementioned Directive, but also Directive
but excluding other KEQUAQI®V TV qualifying items as amaitnon dikon 2006/49/EC.
qualifying items as EMLYEIPNCEMV ETEVOVGEDV defined in paragraph 5 of | kwd0Ovov dev vepPaivet
defined in point 15 of that | kot TV mMoTOTIKOV Section C of Annex | of 70 1,6%, aA\G oV
Annex. wWpvpatmv [10], yia to the above Act, as well as amoxieiovv GAAa
omoio 1 KEQUANLOKN OTOdEKTA OTOLYELD KOTA
omaitnon 11Kon ™V évvola NG
Kvdvvou dev vrepPaivet TOPAYPAPOL 5 TOV
70 1,6 % 0AAG TTOV Tufuotog I Tov
omokigiovy dAla IMapaptipatog | g
OTOdEKTA GTOLYELD KOTA avatépo [pdénc, Kabmng
Vv évvolo g Ko
mopaypdoov 15 tov
OVOTEP® TOPAPTILOTOC.
Art. For the purposes of T Tovg oKOTOVG TG Law 2. For the purposes of 2. T Tovg 6Komohe NG CONFORM
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7%) p_aragraph 1, secure, I(_)Wj napayp(:upou 1’, 0GPOAN, 4021/ | safeguarding as defined in Slqc(pdhcng, énwg Article 17(2) first subparagraph (b) of Law
2 risk assets are also units in | yapniod Kvdbvov 2011, paragraph 1, secure, low- | opiletat otV mapdypopo :

. . , . ) , , 4021/2011 transposes Article 7(2), second
subpar | an undertaking for otovyeio evepynTikov givon | Art. risk assets are: 1, ©g ao@ary, xoaunion b h of the Directive in a literal
a. collective investment in EMIOT G GLUUUETOYEC O 17(2) Kvdvuvov oTotygia subparagraph o

e , ; st ; , , manner.
transferable securities 0PYAVIGUO GLAAOYIKMY 1 (b) shares in an EVEPYNTIKOD VOOUVTOL:
(UCITS) which invests EMEVOVOEWY GE KIVNTEG subpar | undertaking for collective
solely in assets as aéieg (OXEKA) mov a. (b) investment in transferable | B) Ta pepido oe
specified in the first enevdHEL AMOKAEIOTIKG GE securities (UCITS) which | opyaviopo culloyikav
subparagraph. oToyeia evepynTiKo invests solely in assets as | emevévoemv 68 KIvNTEG
omwg opifovtal 6To TPMTO specified in case (a) aieg (OXEKA) mov
€04.p10. above. EMEVOVEL OMOKAEIOTIKA O
oToLyEln EVEPYNTIKOV
omwg opilovtal 6TV
nepinton o' aveTépo.
Art. In exceptional e elopeticég Law In exceptional e e&onpetikég CONFORM
7(2) circumstances and with neplotdoetg ko pe emapkn | 4021/ | circumstances and with TEPLOTAGELS KOLL LIE EMAPKN
3" adequate justification, the | artioAdynon, ot apuddieg | 2011, adequate justification, the | artioAdynon, n Tpdmela Article 7(2), third subparagraph of the
subpar | competent authorities apyég umopovv, Bhoet Art. Bank of Greece ¢ EALGSog kabopilet, Directive sets out an option which Greece
a. may, based on an a&loddynong acoaleiog, 17(2) determines, on the basis of | Bacet a&loAdynong g chose to apply. Article 17(2) second
evaluation of security, nxtotnrog, o&iog 1 2" an evaluation of security, | acealgiag, Tng subparagraph applies this option in a literal
maturity, value or other dAlov otoryeiov ktvdvvov | subpar | maturity, value or other Anktortnrog, ™ aiog M manner.
risk element of the assets | twv octoyeiov a. risk element of the assets GAANG TOPAUETPOV
as specified in the firstand | evepyntikov 6mmg as specified above, which | kwvddvou tov otorygiov
second subparagraphs, npoodlopilovtol 670 of those assets do not EVEPYNTIKOV OTIOG
determine which of those | npdto ko devTEPO constitute secure, low-risk | Tpocdiopilovtar avmtépw,
assets do not constitute €60p10, va, kabopilovv assets for the purposes of | mowa o6 To GTOYKEID
secure, low-risk assets for | moia om6 T0 oTOYEI CWTA paragraph 1. EVEPYNTIKOV dgV
the purposes of paragraph | gvepyntikod dev GULVIGTOVV OGQOAT,
1. GUVIGTOVV 0OQOAT, YOUNAOD KIVEUVOL
YOUNA0D KIvdUVOL oTOlELD Y10 TOVG GKOTTOVG
OTOlXEL0 EVEPYNTIKOD Y10, g mapaypaeov 1.
TOVG OKOTOVG TNG
mopaypaeov 1.
Art. 3. Article 9 of Directive 3. To GpBpo 9 ¢ odnylag | Law 3. Regarding the activities | 3. ' g dpaompomreg | CONFORM
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7(3) 2007/64/EC shall apply to | 2007/64/EK gpoapudletoar | 4021/ | defined in case (a) of nov opifovtol otV Article 7(3) of the Directive sets out an option
electronic money oto WpdLaTe 2011, paragraph 1 of Article 16, | mepintwon o' g hich Greece chose to applv. Article 17 (13))
institutions for the NAEKTPOVIKOD YPMLLOTOC Art. the provisions of Article 9 | mapaypdpov 1 tov dpbpov W lies thi o p{;) Y- literal
activities referred to in Y10 TIG SPACTNPLOTITES 17(3) of Law 3862/2001 are 16, epappdlovrar ot applies this option in an almost literal manner
Acrticle 6(1)(a) of this nov opiCovtar oo Gpbpo 6 applied. dwatdéeig Tov apbpov 9 It should be noted that Art. 17(3) of Law
Directive that are not napypagog 1 otoryeio a) tov v. 3862/2001. 4021/2011 inaccurately re I;ers to Law
linked to the activity of TG MAPOHGUS 09y ids ot 3862/2001, as the latter measure does not
Issuing electronic money. | oroie dev é’?"“v oxson pe exist in Gréek legislation. This is due to a

m ;pacmiwmm s typographic accident. In fact, what the Greek

EKOOOTIS AEKTPOVIKOD legislator intended to write is Law 3862/2010

APTHOTOG. that actually harmonises Greek legislation
with Directive 2007/64/EC as it has already
been ascertained in various occasions under
previous observations. Moreover, Article 19
of Law 3862/2010 transposes Article 9 of
Directive 2007/64/EC in an almost literal
manner.
Therefore, Article 17(3) of law 4021/2011 is
in conformity with the provisions of the
Directive.

Art. 4. For the purposes of 4. T, Tovg 6KOTOOE TMV Law 4. For the purposes of 4. T Toug 6KomoHE TV CONFORM

7(4) paragraphs 1 and 3, mapaypaemv 1 kat 3 ta 4021/ paragraphs 1 and 3, the mapoypdeov 1 kot 3, M
Member States or their Kkpdtn pédn N ot apuddieg | 2011, Bank of Greece may Tpanelo g EAAGSOC Article 7(4) of the Directive sets out an option
competent authorities may | apy£g tovg umopovv va Art. determine upon its unopei va kaBopiler pe which Greece chose to apply. Article 17(4)
determine, in accordance | xafopilovv, copewva pe | 17(4) decision, the method used | andégacy ™g, ™ péBodo applies this option in an almost literal

with national legislation,
which method shall be
used by the electronic
money institutions to
safeguard funds.

v €Bvikn vopobeaia,
mota nuebodog
XPNOILOTOLEITL OTTO TOL
10pOLOTO NAEKTPOVIKOD
YPAUATOC Y10, VO
drucparilovrtal To
YAPTLLOTIKL TTOGA.

by the electronic money
institutions to safeguard
funds, in accordance with
the legislation in force.

OV PN CUYLOTOIEITO AT
T0 WOPOHATO NAEKTPOVIKOV
XPTMATOG Y10l TN
SoParon TV
YPNLOTIKAV TOCHV,
GUUO®VA LE TNV 1oYLOLCA
vopobeaia.

manner.

More specifically, Art. 17(4) of Law
4021/2011 confers the power of determining
the appropriate method to be used by
electronic money institutions to the
competent authorities of Greece, that is the
Bank of Greece, thus offering the latter the
necessary flexibility by applying a case by
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case analysis.
Therefore, Article 17(4) of Law 4021/2011 is
in conformity with the provisions of the
Directive.
Art. Article 8 ApBpo 8 Law Article 18 Apbpo 18 CONFORM
8(1) Relations with third Yyéoewg pe tpiteg yopeg | 4021/ Relations with third Yyé6E1g NE TPITES Y OPEG
countries 2011, countries Article 18(1) of Law 4021/2011 transposes
1. To kpdrn péln dev Art. 1. Me v emooraén g | Article 8(1) of the Directive.
1. Member States shall not | epapudlovv exni twv 18(1) 1. Without prejudice to TaPAyPaQoL 3, el TV
apply to a branch of an VIOKATAGTNUATOV TOV paragraph 3, regarding a VIOKOTOCTNUAT®V TV The reference to paragraph 3, which is a
electronic money Wpupdtov niektpovikod | Law branch of an electronic Wpvpdtov niektpovikov | literal transposition of Article 8(3) of the
institution having its head | ypnuotog Tov £xovv v 3601/ | money institution having YPNLLOTOG TTOV £XOVV TNV Directive, though an addition to the wording
office outside the £€0p0L TOVG EKTAOG NG 2007, its head office in a third £0paL TOvg o€ TPITN YDOPQ of the Directive’s provision, is nevertheless
Community, when taking | Kowdttog, 6tav outd Art. country and providing KO TOPEYOVY VITNPECIES justified by the fact that paragraph 3 of
up or pursuing its apyilovv 1 cuveyiCoov ™ | 20(5) services in Greece, the otnv EALGSa Article 8 of the Directive incorporates an

business, provisions which
result in more favourable
treatment than that
accorded to an electronic
money institution having
its head office within the
Community.

dpaoTnploTTé TOVG,
dlatdEelg mov 0dMnyovV o€
€UVOTKOTEPO KABESTAG
ond exeivo oto onoio
VIOKEWVTOL TO,
VITOKOTOGTILLOTO, TOV
OPLUATOV NAEKTPOVIKOD
YPNLLOTOC TTOV £XOVV TNV
£0p0l TOVG EVTOG TNG
Kowotmntag.

respective provisions of
Article 20 of Law
3601/2007, as in force, are
applied.

Article 20
Provision of services,
with or without
installation in Greece or
abroad, by financial
institutions that do not
fall within the provisions
of Articles 18 and 19 of
this Law

5. The status of provision
of services with or without

epappolovral ot
avtioTtotyeg dlotdelg Tov
apBpov 20 tov v.
3601/2007, 6mmg 1oyvet.

ApBpo 20
Hapoyn vanpeciav, pe
AOPig eykatdoTaon,
oty EALGda 1| TNV
aAlodom 0o
YPNUATOOOTIKA WOpvpaTH
7OV OEV EPTITTOVY OTIC
owtders Tov apdpomv 18
Kot 19 Tov Tapévrog
vépov

5. To kaBeoTMdG T™NG

equivalent reference to paragraph 1.

Art. 18(1) also references Art. 20 of Law
3601/2007, which is titled “ Provision of
services, with or without installation in
Greece or abroad, by financial institutions
that do not fall within the provisions of
Articles 18 and 19 of this Law”. In particular,
paragraph 5 of the above Article explicitly
prohibits the more favourable treatment of
branches of electronic money institutions
having their head office outside the European
Union. In such, paragraph 5 also complies
with the requirements of recital 15 regarding
the need for according to branches of
electronic money institutions having their
head office outside the Community an

installation in Greece by TOPOYNG VITNPECLDOV UE analogous treatment to the ones having their
financial institutions YOPIG EYKATAGTACT) GTNV head office within the Community.
having their head office in | EAAdda ypnpotodotikdv
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third countries shall not in
any case be more
favourable than that
accorded to financial
institutions having their
head office in a Member
State and carrying out
business with or without
installation in Greece.

WPLULAT®V TOV EGPEVOLY
o€ Tpiteg ywpeg dev Ba
elvan og kapio tepintmon
€VUVOTKOTEPO OO TO
ovTicTolyo TV
YPMLOTOSOTIK®V
WPLUAT®V TOL EGPEVOLY
0€ KPATOC—HELOG Kt
aoKOUV dpacTNPLOTNTA UE
N xopig €YKOTAGTOCT OTNV
EXrdda.

Therefore, Article 18(1) of Law 4021/2011 is
in conformity with the provisions of the
Directive.

Art. 2. The competent 2. Ot appddieg apyés Law 2. The Bank of Greece 2. H Tpanelo g EALGS0og | CONFORM
8(2) authorities shall notify the | yvwotomolotv otnv 4021/ | shall notify the European | xowonotei otnv
Commission of all Emitponr| OAeg Tig ddeteg 2011, Commission of the cases Evponaikn Entpont tig Article 18(2) of Law 4021/2011 transposes
authorisations for branches | Aettovpyiog Art. of applicability of TEPUTTMOGELS EPAPLOYNS Article 8(2) of the Directive.
of electronic money VIOKATOGTNULATOV TTOV 18(2) paragraph 1. ™G mapaypaeov 1.
institutions having their yopnyobvrar ota 18pHuato Article 18(2) references the cases of
head office outside the NAEKTPOVIKOD YPYLLOTOC applicability of paragraph 1 of the same
Community. 7OV £YOVV TV £8P0 TOLG Article as the object of notification to the
gkt0g g Kowomrag. European Commission. In effect, paragraph 1
treats the cases where a branch of an
electronic money institution has its head
office outside the European Union, as
previously analysed. It can be deduced that
these branches of non EU electronic money
institutions should acquire an authorisation
prior to carrying out their activities in the
territory of a Member State.
Therefore, Article 18(2) of Law 4021/2011 is
in conformity with the provisions of the
Directive.
Art. 3. Without prejudice to 3. Mg v emedraén ™g Law 3. In case the European 3. e mepint@on mov 1 CONFORM
8(3) paragraph 1, the Topaypapov 1, M 4021/ | Union concludes an Evpomnaixn Evoon
Community may, through | Kowétta ddvoron va 2011, agreement with one or cuvayel copeavieg ue pia. | Article 18(3) of Law 4021/2011 transposes
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agreements concluded CUVATTEL GUUEWVIESG IE Art. more third countries on the | 1 tepiocdtepeg Tpiteg Article 8(3) of the Directive in a literal
with one or more third pia 1 mepiocdtepes piteg | 18(3) application of the YDPES Y10 TNV EQAPLOYT manner.
countries, agree to apply YDPEG KO VO, GLUPWVETL provisions that ensure that | dotdéewv cOuPoVL pE TIG
provisions that ensure that | tv gpapupoyn dwtdéemv branches of an electronic | omoieg dtucpolilerar ot
branches of an electronic o1 onoigg e€ac@olilovv money institution having TOL VITOKOITOGTHLLOTOL
money institution having OTL TOL VTOKOTOGTHLLOLTOL its head office outside the | 1dpVpaTog niexTpovikon
its head office outside the | evdg 16pvpOTOC European Union are YPAIOTOG, TO 0Toi0 £xEl
Community are treated NAEKTPOVIKOD ¥PNUATOC treated identically ™mv £6pa ToL eKTOC NG
identically throughout the | mov éystl v £dpa Tov throughout the European Evpomnaixkng Evoong,
Community. gkt6¢ g Kowotrog Union, the agreements in | vdkewton oto id10
£xovv 1o 1610 KaBecTMG question are applied. KabeoThg 610 GHVOAO TG
670 GOVOAO TNG Evponaikng 'Evoong,
Kowdétmrag,. epapuolovrat ot gv AOY®
CULPOVIES.
Art. Article 9 ApBpo 9 Law Article 19 ApBpo 19 CONFORM
9(1) 1% Optional Exemptions MpoampeTikés sEpéocrg | 4021/ Optional Exemptions AvvnTikég eEapécelg
subpar 2011, Article 9(1), first subparagraph, introductory
a.intr. | 1. Member States may 1. Ta kpdn puén pmopovv | Art. 1. The Bank of Greece 1. H Tpénela g EALGSog | wording of the Directive sets out an option
wordi | waive or allow their va g€apovv i va 19(1) may waive the application | dvvaton va e€aipei vopukd | that Greece chose to apply.
ng competent authorities to empémovy otic apuddieg | 1% of all or part of the npdowTa 0Td TNV
waive the application of apyég Tovg va. eEapodv subpar | procedures and conditions | spappoyn tov cuvorov 1y | Article 19(1) first subparagraph introductory
all or part of the vopkd mpoéoono omd v | a. intr. | setout in Articles 13, 14, | pépovg tmv d10dtkacidv wording of Law 4021/2011 in applying this
procedures and conditions | epappoyn Tov cuvohov i | wordin | 15 and 17 by applying in Ko TV Tpoitofécewy option does not draw away from the wording
set out in Articles 3, 4, 5 LEPOLG TOV S10BIKACLOY g all cases the provisions of | mov mpofAénoviot ota of Art. 9(1) first subparagraph introductory

and 7 of this Directive,
with the exception of
Articles 20, 22, 23 and 24
of Directive 2007/64/EC,
and allow legal persons to
be entered in the register
for electronic money
institutions if both of the
following requirements are
complied with:

Kot TV Tpobinobécewv
7oV TPpoPAETOVTAL GTOL
apBpa 3, 4, 5 kot 7 ¢
TOPOVCAG 001 YiOG, TANV
v apbpov 20, 22, 23 ko
24 tng odnyiag
2007/64/EK, ka1 vo, Toug
EMTPETOVY VO,
€YYPAPOVTOL GTO UNTPOO
1WOpLVUATOV NAEKTPOVIKOD
YPNUATOG EPOCOV
TANPOLVTOL OUPOTEPES O1

Article 12 of this law and
of Articles 22 and 23 of
Law 3862/2010 and allow
legal persons to be entered
in the register for
electronic money
institutions if all of the
following requirements are
complied with:

apBpa 13, 14, 15 kon 17
TNpOVUEVDV GE KaOe
TEPITTOOT TOV SATAEEDV
oV apbpov 12 tov
TOPOVTOG VOLOL KoL TV
apBpwv 22 ko1 23 tov v.
3862/2010 kot va Tovg
EMTPETEL VAL EYYPAPOVTAL
OTO LUNTPDO WPLUATOV
NAEKTPOVIKOD YPIHATOG,
€POGOV GLVTPEYOLY
GOPEVTIKA Ol KOTOTEPM

wording.

It should be noted that Articles 12, 13, 14, 15
and 17 of Law 4021/2011 transpose Articles
3, 4, 5, 7 of the Directive accordingly.

Articles

22 and 23 of Law 3862/2010

correspond to Articles 22 and 24 of Directive
2007/64/EC, as Law 3862/2010 adapts Greek

national legislation to the provisions of

Directive 2007/64/EC with an almost literal
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OO GELS:

npobmofécels:

transposition.

Nevertheless, the Greek legislator does not
include in the reference Articles 20 and 23 of
Directive 2007/64/EC. As far as Article 20 on
the designation of the competent authorities is
concerned, the same reasoning applies here as
in the observations of Article 3(1) of the
Directive. More specifically, the introduction
of a similar Article in the body of Law
4021/2011 (Article 12) implies an immediate
applicability thereof. With regard to Article
23 on the right to apply to the courts, it can be
considered transposed through paragraph 6 of
Article 12 of the same Law establishing the
possibility of all acts issued by the Bank of
Greece to be subject to an application of
revocation before the Council of the State.
Thus, despite the non-reference to the
examined Atrticles, Article 19(1) first
subparagraph introductory wording of Law
4021/2011 is in conformity with the
provisions of the Directive.

Art. (a) the total business o) Oheg ot emyepnuatikég | Law (a) the total business a) Oec ot emygpnuatikég | CONFORM
9(1) 1** | activities generate an dpactmpuotnteg odnyovv | 4021/ | activities generate an dpaoTNPLOTNTEG 0O YOVV
subpar | average outstanding og Péco 6po niektpovikov | 2011, average outstanding o€ péco 0po niextpovikov | Article 19(1) first subparagraph (a) of Law
. (d) electronic money that does | ypfuatog og kukhogopia. | Art. electronic money that does | ypfjuatog og kukhogopic. | 4021/2011 transposes Article 9(1), first
not exceed a limit set by 7oL dev vrepPaiver To 19(1) not exceed the limit of 7oL dgv vrepPaivet To subparagraph, letter (a) of the Directive in a
the Member State but that, | épto wov £yl Bécetl to 1t EUR 5000000; and 6p1o twv 5.000.000 gvpwd, | literal manner.
in any event, amounts to kpdrog péhog aArd mov og | subpar Ko
no more than EUR Kopud mepintoon dev givar | a. (a)
5000000; and vynAdTEPO amd 5000000
EVPO°
Art. (b) none of the natural B) xavéva amd ta puowka | Law (b) none of the natural B) xavéva amd ta puoikd | CONFORM
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st - r 3 - r 3
9(1) 1™ | persons responsible fo_r the TPOCATOL, TOV £fven 4021/ | persons responsible fo_r the TPOCATO. TOV £fvar Article 19(1) first subparagraph (b) of Law
subpar | management or operation | vmevBuva yo ™) 2011, management or operation | vmevBuva yio ™ : .
; , . , ; , , , | 4021/2011 transposes Article 9(1), first
a. (b) of the business has been dwayeipion N ™ Aertovpyio | Art. of the business has been dayeipion M ™ Aertovpyia LT
; . . ; . . subparagraph, letter (b) of the Directive in a
convicted of offences ™G entyeipnomng dev €xet 19(1) convicted of offences ™G emyeipnong dev €xet .
; . st ; . literal manner.
relating to money KOTOOIKOOTEL Yo 1 relating to money KOTOOIKAGTEL Y10,
laundering or terrorist OO LLOLTOL GYETIKA [LE subpar | laundering or terrorist OLOTKTLLOTOL GYETIKA LUE TN
financing or other vopuporoinon ecddwv amd | a. (b) | financing or other VOLUOTOIN o £€6030V 0o
financial crimes. TOPAVOLEG financial crimes. TOPAVOLLEG
dpaoTNPOTNTEG 1 dpaoTnploTTeG N T
XPNHOTOSOTNON TG XPNHOTOS0TNON TG
TPOUOKPOTIOG 1) GAAQL TPONOKPOTIOG 1) GAAQL
OLKOVOULKA EYKANLOTOL OLKOVO LKA EYKANILOLTOL
Art. Where an electronic Ortav ta 18pduate Law Where an electronic Ortav ta 18pduato PARTIALLY CONFORM
9(1) money institution carries NAEKTPOVIKOD YPNLLATOC 4021/ | money institution carries NAEKTPOVIKOD YPNLATOC
2" out any of the activities TPOYLOTOTOLOVV 2011, out any of the activities aockoOv omowdnmote and | Article 19(1) second subparagraph of Law
subpar | referred to in Article owdNTOTE OO TIG Art. referred to in case (a) of TIG SPACTNPLOTNTES TG 4021/2011 transposes Avrticle 9(1), second
a, 6(1)(a) that are not linked | dpactnproTnTeg TOL 19(1) paragraph 1 of Article 16 | mepintwong o' tng subparagraph of the Directive in an almost
to the issuance of apBpov 6 Tapdypapog 1 2" or any of the activities nopaypdeov 1 tov Gpbpov | literal manner.
electronic money or any of | ototyeio a) mov dev £xovv | subpar | referred to in cases (b) to 16 M omowadnmote amd Tig
the activities referred to in | oyéon pe v éxdoon a. (e) of paragraph 1 of the dpuoTNPLOTITEG TOV An issue of conformity rises with regard to

Acrticle 6(1)(b) to (e) and
the amount of outstanding
electronic money is
unknown in advance, the
competent authorities shall
allow that electronic
money institution to apply
point (a) of the first
subparagraph on the basis
of a representative portion
assumed to be used for the
issuance of electronic
money, provided that such
a representative portion
can be reasonably
estimated on the basis of

NAEKTPOVIKOD ¥pNUATOG N
oldNToTE 0o TIg
dpacTNPLOTNTEC TOV
apBpov 6 Tapdypopog 1
otolyeia B) émg €) Kot dev
umopet vo optobei ek TV
TPOTEPM®V TO TOGO TOV
NAEKTPOVIKOD YPNUATOS
6€ KuKAoopia, ot
oppodieg apyég
EMTPETOVY GTO, LOPLLLOTOL
OVTA VO EPAPLOGOVY TO
GTOLYEIO 0) TOL TPMDTOL
£dapiov vrobétovrag Ot
£V0L OVTITPOCMTEVTIKO
OGO TOV KEQOANIwV Oa

same article and the
amount of outstanding
electronic money is
unknown in advance, the
Bank of Greece may allow
that electronic money
institution to estimate the
limit which is referred to
in the condition of case (a)
above, by assuming that a
representative portion
shall be used for the
issuance of electronic
money, provided that such
a representative portion
can be reasonably

nepmtOcenV B émg €' g
Tapaypdeov 1 Tov idtov
apBpov Kot dev pmopel va
op1oBel €K TV TPOTEP®V
70 TG0 TOL NAEKTPOVIKOD
YPNLOTOG O KUKAOPOPIaL,
n Tpdamela e EALGSOG
dvvatal vo ETITPENEL OTO.
WOPOLOTO AVTA VO
EKTIUNGOVY TO OP1O TTOV
AVOQPEPETAL OTNV
Tpovmdheomn g
mePInTOONG o' AVOTEP®,
epappolovrag v
vdheom 0T éval
OVTUTPOGMTEVTIKO TOGO

the power conferred to the Bank of Greece to
allow electronic money institutions that carry
out specific activities, which are not linked to
the issuance of electronic money, to be
registered on the basis of an estimated
amount of average outstanding electronic
money. By the wording of Art. 19(1) second
subparagraph the power in question is
discretionary (“may allow”), whereas in the
wording of the Directive it is obligatory
(“shall allow”). This might lead to the
consequence of an arbitrary selection of
electronic money institutions being allowed
or not to apply the respective rules in order to
determine the amount of outstanding
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historical data and to the
satisfaction of the
competent authorities.
Where an electronic
money institution has not
completed a sufficiently
long period of business,
that requirement shall be
assessed on the basis of
projected outstanding
electronic money
evidenced by its business
plan subject to any
adjustment to that plan
having been required by
the competent authorities.

ypnopomonoel otic
VANPEGIEC TANPOUDY, VIO
mv tpobmdOeomn o011, e
Bdon ta 1etopikd
dedopuéva, owTo TO
OVTITPOCMTEVTIKO TOGH
umopet vo vroAoyicOel
OMOTA KoL [LE TPOTO
TKOVOTIOINTIKO Y10l TIG
appoddieg apyés. Otav Eva
idpupa NAEKTPOVIKOD
YPNLOTOC OEV EYEL OKOUN
O0OKNGOEL OpAoTNPIOTNTA
Y10 ETOPKES YPOVIKO
dtotnua, 1 TePoHGo
omaitnon agloloyeitol
Baoet tov mpofrendpevon
NAEKTPOVIKOD YPNUATOS
6€ KuKAoQOpio Tov
OTOOEIKVVETOL OO TO
EMYEPMNUOATIKO TOV
TPOYPOLLLO [LE TNV
EMPLACEN TLYOV
TPOCUPUOYDV TOVL €V AOY®
TPOYPAUUOTOG KATOTLY
OTOTCEWDS TOV OPUOSIOV
apyOV.

estimated on the basis of
historical data and to the
satisfaction of the Bank of
Greece. Where an
electronic money
institution has not
completed a sufficiently
long period of business,
that requirement shall be
assessed on the basis of
projected outstanding
electronic money
evidenced by its business
plan subject to any
adjustment to that plan
having been required by
the Bank of Greece.

Oa xpnoponombel otig
VANPEGIEG TANPOUDV,
€pOcoV, L Pdon Ta
16TOPIKE OEOOLEVQ, TO EV
AOY® AVTITPOCMTEVTIKO
1ocd givo Suvatdv vo
VoA0Y1o0El COWOTA Ko LLE
TPOTO IKAVOTTOMTIKO Y10l
v Tpanela g EALGSOG.
Ortav éva 1dpopa
NAEKTPOVIKOD YPIUATOG
dev €€l KON 0CKNOEL
dpaoctnplotnTa yio
EMOPKEG YPOVIKO
dlotnua, N ®G AV
anaitnon a&oroyeiton
Baoel Tov TpoPAemOUEVOL
NAEKTPOVIKOD YPNUATOG GE
KuKAo@opia Tov
ATOOEIKVVETOL OO TO
EMLYEPNULATIKO TOV
o)£010, He TV em@OAAEN
TUYOV TPOGUPLOYADV GE
OLTO KOTOTLY OOiTONG
g TpameCag g
EAAMGSOC.

electronic money.

It should be noted that Article 16(1)(a) and
16(1)(b) to (e) of Law 4021/2011 transpose
Article 6(1)(a) and Acrticle 6(1)(b) to (e) of
the Directive.

Therefore, Article 19(1) second subparagraph
of Law 4021/2011 is only partially conform
with the provisions of the Directive.

Art.
1
()

subpar

Member States may also
provide for the granting of
the optional exemptions
under this Article to be
subject to an additional
requirement of a
maximum storage amount
on the payment instrument
or payment account of the

Ta kpdtn PEAN pmopovv
gmiong va TpoPArémovy OtL
1N XOPNYNOT TPOULPETIKOV
eEapéoev SuVAUEL OVTOD
Tov GpBpov VITOKELTAL
oty emimpochet
0TTOATN O OVAOTOTOV TOCOV
amofnkevong 610 PEGO
TANPOUOV 1} GTO

Law

4021/

2011,

Art.

19(1)
rd

subpar

In case of this exemption,
the highest amount stored
on the payment instrument
or payment account where
the electronic money is
stored shall be at EUR
150.

XTI TEPIMTMGCELG TNG EV
AMoyw e€aipeong, To
avATOTO TOGH TOL
amofnKevETOL 6TO PHEGO
TANPOUDV 1| GTO
AoyaplooUd TANPOUDY
TOV KATOVOAMTH OOV
elvar amoBnkevpévo T0
NAEKTPOVIKO YPNLLOL TTPETEL

CONFORM

Article 9(1), third subparagraph of the
Directive sets out an option which Greece
chose to apply. Article 19(1) third
subparagraph in applying this option does not
draw away from the wording of Article 9(1)
third subparagraph.
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consumer where the
electronic money is stored.

A0YOPLIcUO TANPOUDY
TOV KOTAVOAMTH OOV
givon omoOnkevpévo 1o
NAEKTPOVIKO YPTLLOL.

va gtvon péypt 150 gupo.

In particular, Article 19(1) third subparagraph
sets as a maximum limit of the amount stored

on the payment instrument/ account EUR
150.

Therefore, Article 19(1) third subparagraph of
Law 4021/2011 is in conformity with the
provisions of the Directive.

Art. A legal person registered Oodnmote VoK Law Legal persons registered in | Nopkd tpdcmmo mov PARTIALLY CONFORM
9(1) 4™ | in accordance with this npdoOTO el 4021/ | accordance with this éyovv xotaywprodel
subpar | paragraph may provide katayopiobel copemva pe | 2011, paragraph may not provide | copewva pe v Aurticle 19(1) forth subparagraph of Law
a. payment services not TNV TOPAYPAPO CVTH Art. payment services not Tapaypoapo ot dev 4021/2011 transposes Article 9(1), fourth
related to electronic umopet va Tapéyet 19(1) related to electronic EMTPENETOL VOL TAPEYOVY subparagraph of the Directive.
money issued in vnpesiec Tnpopdy wov | 4N money issued in VINPEGIEC TANPOUDY TOV
accordance with this dev €yovv oyéon pe subpar | accordance with this dev £xovv oyéon ue Article 19(1) forth subparagraph of Law
Article only if conditions | nAektpovikd ypfua a. Article. NAEKTPOVIKO YPTLaL TO 4021/2011 transposes the general principle
set out in Article 26 of £KO100UEVO GOUPOVOL LUE onoio ekdideton copewva | consisting in the prohibition of legal persons,
Directive 2007/64/EC are | to mapo6v GpBpo povov e to mapdv Gpbpo. which are registered in accordance with
met. £0OGOV TANPOVHVTAL O paragraph 1, to provide payment services not
npodmobécelg Tov Gpbpov related to the issuance of electronic money.
26 g oomyiag However, Article 9(1), fourth subparagraph
2007/64/EK. of the Directive introduces an exception to
the above rule provided that the requirements
under Article 26 of Directive 2007/64/EC are
met. The Greek legislator fails to mention this
possibility, thus resulting in the partial
conformity of the transposed provision.
Therefore, Article 19(1) forth subparagraph
of Law 4021/2011 is only partially conform
with the provisions of the Directive.
Art. 2. A legal person 2. Owdnmote vouko Law 2. Legal persons registered | 2. Nopkd npécwno to CONFORM
9(2) registered in accordance TPOGOTO EYEL 4021/ | inaccordance with omoia £yovv Kotoymplodet
with paragraph 1 shall be | kotoywpiobei oopowva pe | 2011, paragraph 1 shall be oOUO®VA, LE TNV Article 19(2) of Law 4021/2011 transposes
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required to have its head mv Topdypago 1 Art. required to have their head | mapdypago 1 Article 9(2) of the Directive in a literal
office in the Member State | vroypeovton va SroTnpel 19(2) office in Greece, where VITOYPEOVVTOL VO manner.
in which it actually TOL KEVTPIKE TOV Ypopeio, they actually pursue their | dwatnpodv ta kevIpKd
pursues its business. 070 KPATOG PELOG GTO business. TOLG Ypapeio otV
0T010 OLOKEL TPOLYLLOTIKA EA\dda, 6mov ackovv
TIC EMLYEPNUATIKES TOV TPOYLOATIKA TIG
dpacTNPLOTNTEC. EMUYELPTLLOTIKEG TOVG
dpaoTNPLOTNTES.
Art. 3. A legal person 3. Kabe vopukd mpdécomo | Law 3. Any legal person 3. KdOe vopukod npéowro | CONFORM
9(3) registered in accordance IOV CVAPEPETAL OTIV 4021/ | registered in accordance OV AVAPEPETAL GTNV
with paragraph 1 shall be | mopdypago 1 2011, | with paragraph 1 shall be | mapdypago 1 vogitar wg Article 19(3) of Law 4021/2011 transposes
treated as an electronic avtipeTomileTon ®¢ Art. treated as an electronic {dpupLa NAEKTPOVIKOD Article 9(3) of the Directive in a literal
money institution. idpoupa NAEKTPOVIKOD 19(3) money institution. ypALaTos. Qot660, N manner.
However, Article 10(9) xpuatoc. Qotdoo, 10 However, paragraph 9 of | mapdypagpoc 9 tov dpbpov
and Article 25 of Directive | apOpo 10 mopdaypapog 9 Acrticle 10 of Law 10 tov v. 3862/2010 xa Articles 10(9) and 24 of Law 3862/2010
2007/64/EC shall not Kot o apOpo 25 g 3862/2010 and Article 24 | 1o apBpo 24 tov idiov transpose Articles 10(9) and 25 of Directive
apply to it. odnyiag 2007/64/EK dgv of the same Law shall not | vouov dev epappolovron 2007/64/EC in an almost literal manner.
gpapuolovtal og aVTA. apply to it. o€ aVTA.
Art. 4. Member States may 4. To kpdrn wéin umopodv | Law 4. Legal persons registered | 4. Ta vopukd tpoc®mno. CONFORM
9(4) provide for a legal person | va opilovv 611 vopuukd 4021/ | inaccordance with KOTOYOPIOUEVE COUPMVO,
registered in accordance TpoOcOTa Kotoyopopéva | 2011, paragraph 1 above may pe v mapdypoeo 1 Article 9(4) of the Directive sets out an option
with paragraph 1 to SOUPOVO, UE TNV Art. engage only in some of the | avotépon propodv va which Greece chose to apply. Article 19(4) in
engage only in some of the | mapdypoapo 1 pmopovv var | 19(4) activities of cases () to (€) | ackovv udvo Tig applying this option does not draw away from

activities listed in Article
6(1).

00KOVUV UOVO OpIoUEVES
omd TIG dpacTNPLOTNTEG
oV ApBpov 6 TapdypaPog
1.

of paragraph 1 of Article
16.

dpOOTNPLOTNTEG TOV
TEPIMTAOCEMV Y' KO €' TNG
apaypdeov 1 Tov dpbpov
16.

the wording of Article 9(4).

In particular, the Greek legislator chose to
allow the engagement of legal persons only to
the activities listed in points (c) to (e) of
Article 16(1) of Law 4021/2011.

It should be noted that Article 16(1) of Law
4021/2011 transposes Article 6(1) of the
Directive.

Therefore, Article 19(4) of Law 4021/2011 is
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in conformity with the provisions of the
Directive.

Art. 5. A legal person referred | 5. Ta voukd ntpécmna Law 5. Legal persons referred 5. Ta vopikd Tpdécmna CONFORM
9(5) to in paragraph 1 shall: IOV AVAPEPOVTOL OTNV 4021/ | to in paragraph 1: OV AVOPEPOVTOL TNV
intr. nopaypapo 1: 2011, Topaypa@o 1: Article 19(5) introductory wording of Law
wordi Art. 4021/2011 transposes Article 9(5)
ng 19(5) introductory wording of the Directive in a
intr. literal manner.
wordin
g
Art. (@) notify the competent o) YV®OOTOTOLOVV GTIG Law (a) notify the Bank of o) YVOGTOTOLOVV GTIV CONFORM
9(5)(a) | authorities of any change apuOdIES apyéc KGOe 4021/ Greece of any change in Tpanelo g EAAGSOG
in its situation which is petoforn g katdotaong | 2011, their situation which is Kabe petafoAn Trng Article 19(5)(a) of Law 4021/2011 transposes
relevant to the conditions | Tovg mov éyet eninmtmon Art, relevant to the conditions | katdotactg tovg mov §yel | Article 9(5)(a) of the Directive in a literal
specified in paragraph 1; GTOVG OPOVLE TOV 19(5)(a | specified in paragraph 1 ; EMINMTOGN GTOVG OPOVG TOL | Manner.
and npoPAETOVTOL GTNV and TPoPAETOVTOL GTNV
mopaypaeo 1 kot mopaypago 1, kot
Art. (b) at least annually, on B) TovAdyioToV pio popd Law (b) at least annually, on B) vrropdAirovy ékBeon yio | CONFORM
9(5)(b) | date specified by the 10 £T0G GE MuEPOUNVia 4021/ date specified by decision | o xotd péco 6po
competent authorities, 7oV TpocdopileTon amd 2011, of the Bank of Greece, NAEKTPOVIKO ¥PIUOL OE Aurticle 19(5)(b) of Law 4021/2011 transposes
report on the average TIG APUOSIES OPYES Art. report on the average KukAo@opia, TovAdytotov | Article 9(5)(b) of the Directive in an almost
outstanding electronic vroBdirovy ékbeon yia to | 19(5)(b | outstanding electronic [ @opé o xpdvo, o€ literal manner.
money. KOTA LEGO OPO ) money. nuepopunvia wov
NAEKTPOVIKO YPT|LL0L OE kaBopilel, pe omdeoacn
KuK opopia. g, N Tpdmelo g
EAAMGSOC.
Art. 6. Member States shall 6. Ta kpdtn pérn Law 6. Where the conditions 6. Y16 v mpoimoddeon CONFORM
9(6) take the necessary steps to | uepyuvodv mwote, edv 4021/ set out in paragraphs 1, 2 611 dev 1oybhovy TALOV o1
ensure that where the £YOVV TAWGEL VO, 2011, and 4 are no longer met wpovmobécelg Twv Avrticle 19(6) of Law 4021/2011 transposes
conditions set out in mnpovvIaL Ot Art. and within 30 calendar mapaypaeov 1, 2, ko 4 Aurticle 9(6) of the Directive in an almost
paragraphs 1, 2 and 4 are npoimobEcelc TV 19(6) days, the legal person Kol 6€ O1G.0TN L0 TTOV dEV literal manner.

no longer met, the legal

mopaypdoov 1, 2 ko 4, to

concerned shall seek

vrepPaivel Tig TpLava
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person concerned shall
seek authorisation within
30 calendar days in
accordance with Article 3.
Any such person that has
not sought authorisation
within that period shall be
prohibited, in accordance
with Article 10, from
issuing electronic money.

olkeio Tpdo®TO Vo
{nmoel adela evTog
TPLAVTO NUEPOLOYIOKDV
NUEPDV, COLPOVO, IE TN
dwndkacio Tov dpbpov 3.
To xkpdn uéAn
OTTOyOPEVOVY, GOLPOVE,
ue to apbpo 10, oto
VOUIKG TpOGMTO TOV OV
{nrovv adeta viog TG
mpoovopepeicag
npobeopiog va £kdidovv
NAEKTPOVIKO YPTLLQL.

authorisation within 30
calendar days in
accordance with the
procedure defined in
Article 13. The above
persons that have not
sought authorisation
within that period fall
within the provision of
Article 20 and shall be
prohibited from issuing
electronic money.

NUEPOAOYIOKES NUEPES, TO
o1Kelo vokd Tpoc®To
opeidet va vtoPdaiet
aftnpe yo t xoprynon
adelag Aettovpyiog
10pOUATOG NAEKTPOVIKOD
XPNHOTOS, GOUGOVOL HE TN
dwadikacio Tov
TpoPAénetar 6To GpOpo
13. Ta wg dvo Tpdowna
T0. omoia dev vEPaa
aiTnuo Kot To aveoTEP®
Ko EVTOG NG
Tpoavapepbeicog
npobecpiog, epmintovv
ot ddtaln tov apOHpov
20 Kot aoyopeVETAL GE
aVTA VoL KdidovV
NAEKTPOVIKO YPMLLQL.

It should be noted that Article 13 of Law
4021/2011 transposes Article 3 of the
Directive. Actually, Art 12 of Law 4021/2011
also transposes Article 3 of the Directive, but
this does not raise an issue of deficient
reference as the procedure of granting
authorisation is described under Article 13.
Moreover, Article 20 of Law 4021/2011
transposes Article 10 of the Directive.

Art.
9(7)

7. Member States shall
ensure that their
competent authorities are
sufficiently empowered to
verify continued
compliance with the
requirements laid down in
this Article.

7. Ta kpdtn pén
eEaoparilovv 6TL o1
OPHOdIES apyES Elvar
EMOPKADC
£E0VG1000TNUEVEG Y10 VO,
STOTAOVOVV T GUVEXN
TNPNON TOV OTOLTNCEDY
7ov opilovrar dSvvapel Tov
TapOVTog ApbHpov.

Law
4021/
2011,
Art.
19(9)

9. The respect of the
obligations deriving from
this Article, of the general
requirements and
limitations that are
determined with regard to
the activity of electronic
money institution, as well
as of the other electronic
money issuer, which fall
within the provisions of
this Article, is under the
supervision and control of
the Bank of Greece. By
decisions of the Bank of
Greece, the data and
information that these

9. H ipnon tov
VIOYPEDCEWDY TOV
amoppEOLV Ao To TaPHV
apBpo, TV gv yével
OTTOLTOEMVY KO
TEPLOPIGUAV TOV
kaBopilovtal og oyéon ue
™ SpacTNPOTNTA TV
WOPLUAT®V NAEKTPOVIKOD
YPNLOTOC, KOOMG Kol TV
AOAOV EKOOTAOV
NAEKTPOVIKOD YPNUATOC,
o1 omoiot vVéyovTaL GTIG
dloTaéELg Tov TOPOVTOG
apBpov, amotehovv
avTikeipevo emonteiog Kot
eréyyov amd v Tpamnelo

CONFORM

Acrticle 19(9) of Law 4021/2011 transposes
Article 9(7) of the Directive.

In Article 19(9) of Law 4021/2011, the Greek
legislator takes into consideration the
Directive’s appeal to ensure that the
competent authorities verify the respect of the
obligations under the current Article. In
effect, Article 19(9) confers to the Bank of
Greece the responsibility of ensuring the
compliance with the requirements laid down
in Article 19. More specifically, the Bank of
Greece ensures the respect of the above
obligations by issuing decisions that specify
the data and information that electronic
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issuers must provide, as
well as the details and the
procedure of verification
of the continued
compliance with the
requirements and the
relevant limitations are
determined and specified.

¢ EALddoc. Me
aropdoelg g Tpdmelog
g EAAGd0g xaBopilovron
Kot eEg1dKEVOVTAL TA
oToyeio Ko ot
TANPOPOPIEG TTOV
VIOYPEOVVTOL VOL TNG
TAPEYOLV 01 EV AOY®
eKd0TEG, KOOME Kol ot
AETTOUEPELEG KO 1|
dwdkacio e&axpifmong
NG GLVEYOVG THPNONG TOV
QTTOLTICEDVY KoL TV
OYETIKMV TEPLOPIOLLDV.

money issuers must provide as well as the
details and the procedure of verification of
the compliance.

Therefore, Article 19(9) of Law 4021/2011 is
in conformity with the provisions of the
Directive.

Art.
9(8)

8. This Avrticle shall not
apply in respect of the
provisions of Directive
2005/60/EC or national
anti-money-laundering
provisions.

8. To mapov apbpo dev
gpapudletol oty
MEPINTOOT TOV daTdEEMV
g odnyiag 2005/60/EK 1
ebvikov dtdEewv mepl
TPOANYNG TNG
VOUUOTTOINoNG €600V
omd TAUPAVOLES
dpaoTNPLOTNTES.

Law
4021/
2011,
Art.
19(7)

7. The provided exemption
in accordance with this
provision does not concern
the respect of the
provisions of Law
3691/2008 (A 166), as in
force.

7. H xat' epappoyn mg
Tapovoag ddtagng
wapeyopevn e€aipeon dev
aQopd TNV TPNON TOV
STaEE®V TOV V.
3691/2008 (A' 166), 6mmg
EKAGTOTE LOYVEL.

CONFORM

Article 19(7) of Law 4021/2011 transposes
Acrticle 9(8) of the Directive.

The wording employed by the Greek
legislator in this part is equivalent to the one
of the Directive.

By “provision” it is considered that the Greek
legislator probably wanted to indicate the
provisions under Article 19 in general.

It should be noted that national Law
4021/2011 refers to Law 3691/2008 instead
of Directive 2005/60/EC. Nevertheless, this
reference is in conformity with the Directive
as Law 3691/2008 adapts Greek national
legislation to the provisions of Directive
2005/60/EC.

Therefore, Article 19(7) of Law 4021/2011 is
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in conformity with the provisions of the
Directive.

Art. 9. Where a Member State | 9. Epdcov éva kpdtog Law 8. The Bank of Greece 8. H Tpanela g EALGSog | CONFORM
9(9) avails itself of the waiver | péhoc epapudler tnv 4021/ | informs the European EVIIEPDVEL TNV
provided for in paragraph | mapékkiion omd v 2011, Commission: : (a) of the Evponoikn Emtponi: a) | Article 19(8) of Law 4021/2011 transposes
1, it shall notify the Tapdypogo 1, to Art. number of natural and Yo Tov aplipd Tewv Article 9(9) of the Directive in an almost
Commission accordingly | yvootonowel otnv 19(8) legal persons that fall (QLGIKOV KOl VOUIKDV literal manner.
by 30 April 2011. The Enitpomn o apydtepo within this Article and (b), | mpocdnwv ta. omoio
Member State shall notify | otig 30 Ampirhiov 2011. Ta on an annual basis, of the | gumintovv 6T0 TAPOV The Greek legislator ascertains that the
the Commission forthwith | kpdtn péin yvootonoovv total amount of apBpo kot B) og eTo0 provisions under Article 19(8) of Law
of any subsequent change. | mépavta otnv Emttpon outstanding electronic Bdon, Y10 T0 GUVOALKD 4021/2011 come into force when the
In addition, the Member KGOe emakdlovin money issued at 31 OGO NAEKTPOVIKOD conditions of Article 19(1) are met, as Article
State shall inform the tpomonoinon. Exniong, 10 December. ypiratog og kukhoeopia. | 9(9) of the Directive dictates, by the use of
Commission of the KPATOoC UEAOG YVOOTOTOLEL 7oL £xel €kdo0el, pe the more general phrase “that fall within this
number of legal persons otnv Emitponn tov ap1Bud nuepounvia avoeopdg tnv | Article” when referring to the number of
concerned and, on an TMV GYETIKOV PVOIKAOV Kot 31n Aekepppiov. natural and legal persons that needs notifying
annual basis, of the total VOLK®OV TPOCOTOV KoL to the European Commission.
amount of outstanding TNV EVIILEPDVEL, OE ETHGLAL
electronic money issued at | Bdon, oxeTiKd, pe To Therefore, Article 19(8) of Law 4021/2011 is
31 December of each GLVOMKO TTOGO in conformity with the provisions of the
calendar year, as referred | nlextpovikos yprpotog Directive.
to in paragraph 1. o€ KuKlopopia o €xet
gkdobet otig 31
Agxeufpiov kdébe
NUEPOAOYLOKOD £TOVG,
OTMG VOPEPETOL OTIV
mopaypaeo 1.
Art. 10 TITLE Il TITAOX Il Law Article 20 Apbpo 20 CONFORM
ISSUANCE AND EKAOXH KAI 4021/ Prohibition from issuing Arayopevon ékdoong
REDEEMABILITY OF AYNATOTHTA 2011, electronic money niekTpovikov ypipatog | Article 20 of Law 4021/2011 transposes
ELECTRONIC MONEY | EEAPI'YPQXHX TOY | Art. 20 Article 10 of the Directive in a literal manner.
HAEKTPONIKOY Without prejudice to Me v emporaén tov
Article 10 XPHMATOX Article 28, natural or legal | dpBpov 28, amayopsdetan | It should be noted that Article 20 of Law

Prohibition from issuing

PErsons who are not

GTO PLGIKA 1] VOUIKG

4021/2011 transposes Article 10 of the
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electronic money , electronic money issuers TPOCMOTO TOV OV €ivar Directive.
Apbpo 10 i, , ,
ATOvE0ELGT £KB0G shall be prohibited from EKOOTEC NAEKTPOVIKOD
Without prejudice to mmy o‘:’mog , (:T'f) issuing electronic money. | ypMupotog va kdidovv
Atticle 18, Member States | "EKTP APNRoToS NAEKTPOVIKO YPTILaL.
shall prohibit natural or ,
Me v em@vAaln Tov
legal persons who are not | , . .
. . apbpov 18, to kpdtn péEAn
electronic money issuers , .
N - ATOLYOPEVOLYV GTO, PUGIKA
from issuing electronic . .
1 VOLIKA TPOGMOTOL TTOV
money. , .
dev glval eKOOTEG
NAEKTPOVIKOD YPNLLOTOG
va eK6100VV NAEKTPOVIKO
xphpL.
Art. Article 11 ApBpo 11 Law Article 21 Apbpo 21 CONFORM
11(2) Issuance and "Exdoon kot s€opydpoon | 4021/ Issuance and "Exdoon kot s€apydpwon
redeemability 2011, redeemability Article 21(1) of Law 4021/2011 transposes
1. Ta kpdn péin Art. 1. Ot exd0TEG Avrticle 11(1) of the Directive in a literal
1. Member States shall e&aopaAifovv Ot o 21(1) 1. Electronic money NAEKTPOVIKOD YPNLATOC manner.
ensure that electronic £kdOTEC NAEKTPOVIKOD issuers issue electronic £kd160VV NAEKTPOVIKO
money issuers issue YPNUOTOG £KDIBOVY money at par value on the | yprua katdémy maporafng
electronic money at par NAEKTPOVIKO yprpa iong receipt of funds. YPNUOATIKOV TOGOV {o1G
value on the receipt of aiog xatomy Tapodapnc agiagc.
funds. YPNUOTIKOD TOGOD.
Art. 2. Member States shall 2. Ta kpdn pern Law 2. Electronic money 2. Ot ekdoTEG CONFORM
11(2) ensure that, upon request | e€aceoliCovv oti ot 4021/ | issuers redeem, upon NAEKTPOVIKOD YPTILOTOC,
by the electronic money £K00TEG NAEKTPOVIKOD 2011, request by the electronic KOTOTLY 01THOEMC TOV Article 21(2) of Law 4021/2011 transposes
holder, electronic money | ypnpoTog, KaToOmY Art. money holder, at any KOTOYOV NAEKTPOVIKOD Article 11(2) of the Directive in a literal
issuers redeem, at any ATNGEMG TOV KATHYOV 21(2) moment and at par value, | ypfuatog, eEapyvpdvovy, | manner.

moment and at par value,
the monetary value of the
electronic money held.

NAEKTPOVIKOD YPT|LLOTOG,
Eopyvpmvovy, ava Thoo
OTLYUN] KOl OTNV
ovouaotikn a&ia,
voulopotikn a&io Tov
NAEKTPOVIKOD YP1LLOTOGC.

the monetary value of the
electronic money held.

avé Téoo Ypovikn oTiyun
KOl GTNV OVOULOGTIKY| TOV
a&ia, ™ vopopatiky aéio
TOV NAEKTPOVIKOD
XPHpHaTOC.
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Measures
Art. 3. The contract between 3. H odppoaon peta&d tov | Law 3. The contract between 3. Xt oOpPacn peta&d CONFORM
11(3) the electronic money £KOOTN NAEKTPOVIKOV 4021/ | the electronic money TOL €KOOTN NAEKTPOVIKOV
issuer and the electronic XPNLATOG Kot Tov Katdyov | 2011, issuer and the electronic xPALaTog Ko Tov Katdyov | Article 21(3) of Law 4021/2011 transposes
money holder shall clearly | niextpovikod ypipotog Art. money holder shall clearly | niextpovikod ypripotog Article 11(3) of the Directive in a literal
and prominently state the | avagépel capms Kot 21(3) and prominently state the | avagépoviar capadg Kot manner.
conditions of redemption, | epgavdg Tovg Opovg conditions of redemption, | gugavmg ot 6pot
including any fees relating | e€apydpmwong, including any fees relating | e€opydpwong,
thereto, and the electronic | mepilappavouévov tmv thereto, and the electronic | meptlappavouévov twv
money holder shall be oLVOPOV TEADV, 0 O money holder shall be oLVAPAOV TEADV, O O
informed of those KATOY0G NAEKTPOVIKOD informed of those KOTOY0G NAEKTPOVIKOD
conditions before being APNUOATOC EVIUEPDVETOL conditions before being YPNUOTOC EVIUEPDVETOL
bound by any contract or Y10, TOVG OPOVG AVTOVG bound by any contract or Y10, TOVG OPOVG AVTOVG
offer. npwv deopevdel omo offer. npv deopevdel amod
oladnmote cOUPaon 1 omotadnmote cOUPaon 1
TPOGPOPAL. TPOGPOPAL.
Art. 4. Redemption may be 4. H e&apydpmon pmopet Law 4. Redemption may be 4. H e&apydpmon pnopet CONFORM
11(4) subject to a fee only if VO VTTOKELTAL GE TELOG 4021/ | subject to a fee only if VO, VTTOKELTOL OE TEAOG
1 stated in the contract in povov gav ovaeépetor ot | 2011, stated in the contract as uovo gdv avtd avaeépeton | Article 21(4) first subparagraph introductory
subpar | accordance with paragraph | coppoon copewva ue tnv | Art. defined in paragraph 3 and | ot cOppaor, 6mwg wording of Law 4021/2011 transposes Article
a. intr. | 3 and only in any of the Topaypapo 3 kol povov o | 21(4) only in any of the opileton otnv mopdypoapo | 11(4), first subparagraph introductory
wordi | following cases: owdNmote amd Tig 1st following cases: 3, kot uovo o€ wording of the Directive in a literal manner.
ng aKOLOVOEC TEPITTMOGELC: subpar ool mote amd TIG
a.intr. aKOLOVOEC TEPUTTMGELC:
wordin
g
Art.11 | (a) where redemption is o) otav 1 Eopyvpuon Law (a) Where redemption is a) Otov n e€apydpwon CONFORM
(4) 1** | requested before the (nreiton wpwv and ™ Avon | 4021/ | requested before the {nreiton Tpwv amd Tt Adon
subpar | termination of the ™g cvpupaong 2011, termination of the ™m¢ ovuPoong. Article 21(4) first subparagraph (a) of Law
a. (a) contract; Art. contract; 4021/2011 transposes Article 11(4), first
21(4) subparagraph, letter (a) of the Directive in a
1st literal manner.
subpar
a. (a)
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Art. (b) where the contract B) 6tav 1 ovuPaon Law (b) Where the contract B) Otav ot cOuPacn CONFORM
11(4) provides for a termination | wpoPAénel nuepounvia 4021/ | provides for a termination | mpoPAémeton nuepopnvia
1t date and the electronic Adong kot 0 KAToyog 2011, date and the electronic Adong kat 0 kaToyog Article 21(4) first subparagraph (b) of Law
subpar | money holder terminates NAEKTPOVIKOD Y1 LLOTOG Art. money holder terminates NAEKTPOVIKOD YPNLOTOC 4021/2011 transposes Article 11(4), first
a. (b) the contract before that é\voe ™ ovuPacn mpv 21(4) the contract before that éhvoe ™ ooppaoct Tpv subparagraph, letter (b) of the Directive in a
date; or oo TV Nuepopnvia avtr” | 1st date; or amd v nuepounvia avty | literal manner.
l subpar n
a. (b)
Art. (c) where redemption is ) 0tav 1 e€apyvpmon Law (c) Where redemption is v) Otav 1 e€apydpwon CONFORM
11(4) requested more than one (nteiton éva étog kot 4021/ | requested more than one {nteiton éva étog Ko
1% year after the date of mAéov and v nuepounvia | 2011, | year after the date of nmAéov and v nuepounvio | Article 21(4) first subparagraph (c) of Law
subpar | termination of the Adomng ¢ ocdpPoong. Art. termination of the Adong g oopPaonc. 4021/2011 transposes Article 11(4), first
a. (c) contract. 21(4) contract. subparagraph, letter (c) of the Directive in a
1st literal manner.
subpar
a. (c)
Art. Any such fee shall be Odnmote TOPOUOL0 Law Any such fee shall be Onolodmote TapOLOL0 CONFORM
11(4) proportionate and TéAOG givar avaloyo Kot 4021/ | proportionate and Téhog opileton kat'
2" commensurate with the GVTIOTOLYEL TTPOG TO 2011, commensurate with the avoloyio kot avticTouya Article 21(4) second subparagraph of Law
subpar | actual costs incurred by TPAYUATIKO KOGTOG IOV Art. actual costs incurred by TPOG TO TPOLYLLOTIKO 4021/2011 transposes Article 11(4), second
a. the electronic money Bapdvet Tov ekdoOTN 21(4) the electronic money KOGTOG IOV POpUVEL TOV subparagraph of the Directive in a literal
issuer. NAEKTPOVIKOD YPTILOTOC. 2" issuer. £KOOTN NAEKTPOVIKOD manner.
subpar YPNLLOTOG.
a. (a)
Art. 5. Where redemption is 5. Otav n €apydpwon Law 5. Where redemption is 5. Otov n €opydpmon CONFORM
11(5) requested before the (nteiton Tpwv omd TNV 4021/ | requested before the (nteiton wpwv omd v
termination of the nuepounvia Avoeng mg 2011, | termination of the nuepounvia Aveng g Article 21(5) of Law 4021/2011 transposes
contract, the electronic obupaong, o KAToyog Art. contract, the electronic obppoong, o KAToyog Article 11(5) of the Directive in a literal
money holder may request | niektpovikoD ypMUETOC 21(5) money holder may request | niextpovikod ypripotog manner.

redemption of the
electronic money in whole
or in part.

umopei v {ntost va
e&apyvpwbet eite pépog
€lte 70 oHVOLO TOL

redemption of the
electronic money in whole
or in part.

pmopel va {ntfoet va
eapyvpwbei eite pépog
gite To GHvVoLo TOV
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NAEKTPOVIKOD PN LLOTOS. NAEKTPOVIKOD P LLATOG.
Art. 6. Where redemption is 6. Otav n e€apydpwon Law 6. Where redemption is 6. Otav 1 e€apyvpwon CONFORM
11(6) requested by the electronic | {nteitatl v nuepounvio 4021/ requested by the electronic | {nteitoan kotd v
intr. money holder on orupto | Avong g cduPacngn 2011, money holder on orup to | nuepounvio Avong g Avrticle 21(6) introductory wording of Law
wordi | one year after the date of | péypt éva érog petd m Art. one year after the date of | cOpPaongf péypt éva 4021/2011 transposes Article 11(6)
ng the termination of the Adon oG, KoTomy 21(6) the termination of the étog petd ™ Adon awtng, | introductory wording of the Directive in a
contract: OLTAGE®MG TOV KATOYOV intr. contract: KOTOTLY OLTHGEWMG TOV literal manner.
NAEKTPOVIKOD YPNLOTOG: wordin KATOYOL NAEKTPOVIKOD
g XPHATOS:
Art. a) the total monetary value | a) e&apyvpmveton 1 Law (a) The total monetary o) EEapyvpdvetar n CONFORM
11(6)(a | of the electronic money ovvolkn ovopaotikn a&io | 4021/ | value of the electronic GLVOMIKT ovopaoTikn a&ia
) held shall be redeemed; or | Tov niektpovikod 2011, money held shall be TOL NAEKTPOVIKOD Article 21(6)(a) of Law 4021/2011 transposes
YPNUOTOG 1) Art. redeemed; or YPNHOTOG, 1 Article 11(6)(a) of the Directive in a literal
21(6)(a manner.
Art. (b) where the electronic B) eav idpopa Law (b) Where the electronic B) Eav idpvpa CONFORM
11(6)( | money institution carries NAEKTPOVIKOD Y¥PNLLATOC 4021/ | money institution carries NAEKTPOVIKOD YPNLATOC
b) out one or more of the aokel pia M teprocotepeg | 2011, out one or more of the aokel pio N meprocotepeg | Article 21(6)(b) of Law 4021/2011 transposes
activities listed in Article | and tig dpactnpiomeg Art. activities under case (e) of | and tig dpacTnpLoTNTES Article 11(6)(b) of the Directive in a literal
6(1)(e) and it is unknown | tov dpBpov 6 Tapdypapog | 21(6)(b | paragraph 1 of Article 16 | vr6 mepintwon €' g manner.

in advance what
proportion of funds is to
be used as electronic
money, all funds requested
by the electronic money
holder shall be redeemed.

1 ctoyeio €) kot dgv gival
YVOGOTO €K TOV TPOTEPMV
TL LEPOG TOL YPTLLOTIKOD
OGOV TPOKELTOL VO,
ypnopomoinel g
NAEKTPOVIKO YPAUQL, TO
idpopa NAeKTPOVIKOD
xPpoTog eEapyvpmvel
OO, T YPTLOTIKGE TOGE,
OV ATTOLTEL O KATOYOC
NAEKTPOVIKOD YPNHATOG.

and it is unknown in
advance what proportion
of funds is to be used as
electronic money, all
funds requested by the
electronic money holder
shall be redeemed

mapaypdeov 1 Tov dpbpov
16 ko dev glvar yvooto ek
TOV TPOTEPWOV TO TUN O
TOV YPTLOTIKOV TOGOV TO
omoio TpdKeLTaL VoL
xpnoyLonomBet g
NAEKTPOVIKO YPNLQL, TO
1OpL LD NAEKTPOVIKOV
ypAoTog eEapyvpmdvel
OAO T YPNUOTIKE TOG
OV OOULTEL 0 KATOYOG
NAEKTPOVIKOD YPTLLATOG.

It should be noted that Article 16(1)(e) of
Law 4021/2011 transposes Article 6(1)(e) of
the Directive.
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Art. 7. Notwithstanding 7. Me v emeoroén tov | Law 7. Notwithstanding 7. Me v empdroén tov | CONFORM
11(7) paragraphs 4, 5 and 6, Topaypae®v 4 £mg 6 ta 4021/ | paragraphs 4 to 6, Tapaypaemv 4 £mg 6, Ta
redemption rights of a dwandpora e&apydvpoong | 2011, redemption rights of a dwandporta eEapydpoong | Article 21(7) of Law 4021/2011 transposes
person, other than a TPOCHTWV, GAA®V and Art. person, other than a TPOCAHTOV GAL®V 0o Article 11(7) of the Directive in an almost
consumer, who accepts TOVG KOTOVOAWDTEG, TOV 21(7) consumer, within the TOVG KATOVAAWDTEG, KATE literal manner.
electronic money shall be | amodéyovtar nAektpovikd meaning of paragraph 1 of | v évvowa g
subject to the contractual YPALO VITOKEVTOL O Law Acrticle 4 of Law nopaypdeov 11 tov The Greek legislator considers it appropriate
agreement between the ovpupaon peta&d Tov 3862/ | 3862/2010, who accepts GpBpov 4 tov v. to refer to the definition of the “consumer”
electronic money issuer EKOOTMV NAEKTPOVIKOD 2011, electronic money shall be | 3862/2010, mov under Article 4 of Law 3862/2010. It should
and that person. YPNIOTOG KOl TV 15imV. Art. subject to the contractual amodéyovtol niektpovikd | be noted that the latter transposes Article 4 of
4(11) agreement between the YPNMO VIOKEWVTOL GE Directive 2007/64/EC in a literal manner.
electronic money issuer coupacn petold Tov However, the reference to paragraph 1 of
and that person. EKOOTMV NAEKTPOVIKOD Article 4 is rather inaccurate as the correct
YPMHATOC KOl TOV 10imV. definition is found under paragraph 11. This
Article 4 was probably due to a typographic accident.
Definitions Apbpo 4
Opwpoi Therefore, Article 21(7) of Law 4021/2011 is
11. ‘consumer’ means a in conformity with the provisions of the
natural person who, in 1. «xotovoA®To»: T0 Directive.
payment service contracts | @uoikd TpOCHOTO TOL dEV
covered by this Directive, | evepyei vmd
is acting for purposes EMAYYEMUATIKN 1010TNTO,
other than his trade, 660V apopd couPdcelg
business or profession; VANPECIOV TANPOUDY TOV
KOAOTTOVTOL OITd TNV
napovoa Odnyia
Art. 12 Article 12 ApBpo 12 Law Article 22 Apbpo 22 CONFORM
Prohibition of interest ATay6pevon TOK®V 4021/ Prohibition of interest Anayépgoon ToOKk®V
2011, Article 22 of Law 4021/2011 transposes
Member States shall Ta kpdtn péAn Art. 22 | Itis prohibited to grant Amayopebetor n anddoon | Article 12 of the Directive in a literal manner.

prohibit the granting of
interest or any other
benefit related to the
length of time during
which an electronic money

OTTAyOpEVOLV TN YOPNyNon
TOKOL 1} 010VONTOTE GALOV
0PEAOVG TTOV £XEL GYEOT
UE TN SLIPKELDL TOV
YPOVIKOV SLOGTHLOTOG

interest or any other
benefit related to the
length of time during
which an electronic money
holder holds the electronic

TOKOV 1 0OTOLOLONTTOTE
GAAOV 0QELOVC TTOV EXEL
oy€on Le TN OLAPKELD TOV
YPOVIKOD SLOGTILLOTOG
KOTA TO 01010 0 KATOY0G
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holder holds the electronic | xatd to omoio 0 kKdToYOC money. NAEKTPOVIKOD YPALATOC
money. NAEKTPOVIKOD PN UATOG KOTEYEL NAEKTPOVIKO
KATEYEL NAEKTPOVIKO AP L.
xPApO.
Art. 13 Article 13 Apbpo 13 Law Article 23 Apbpo 23 CONFORM
Out-of-court complaint | Awdwesisg kotayyshiag | 4021/ Complaints Koroayyehisg
and redress procedures Kot £EOOIKUOTIKAOV 2011, Avrticles 23, 24, 25 and 26 of Law 4021/2011
for the settlement of TPOGPUYADY Y10, TNV Art. 1. Electronic money 1. O xdroyot transpose Article 13 of the Directive.
disputes gmilvon dwpopdv 23, 24, | holders and other NAEKTPOVIKOD YPYLLOTOC
25,26 | interested parties, Ko T GANQL In this part, the structure of the national
Without prejudice to this Me v em@oiaén g including consumer evolapEPOLEVE, LEPT, implementing measure 4021/2011 differs

Directive, Chapter 5 of
Title IV of Directive
2007/64/EC shall apply
mutatis mutandis to
electronic money issuers
in respect of their duties
arising from this Title.

TOPOVGAG 001YiNG, TO
Ke@aAoto 5 Tov tithov IV
g odnyiag 2007/64/EK
gQappoletat TnpovuUEVeV
TOV AVOAOYIDV GTOVG
€KOOTEG NAEKTPOVIKOD
YPNUATOG OE GYECT UE TO
ka0 KovTé TOVG TO 0TOl0!
OTOPPEOLV OO TOV TiTAO
avtdv.

associations, have the right
to submit complaints to
the General Secretariat of
Consumers of the Ministry
of Employment and Social
Security with regard to
electronic money issuers
alleged infringements of
the provisions of Articles
20 to 26 of this Chapter.

2. Where appropriate and
without prejudice to the
right to bring proceedings
before a court in
accordance with national
procedural law, the reply
from the competent
authorities shall inform the
complainant of the
existence of the out-of-
court complaint and
redress procedures set up
in accordance with Article

TEPILOUPOVOLEVOV TOV
EVOOEMV KOTOVOADTOV,
€Youv 10 diKaimpo vo
voParovy Katayyelieg
ot l'evuen Tpappateio
Katovolot tov
Yrovpyeiov Epyaciog kot
Kowovikng Acpdiiong
OYETIKA LLE 10YLPIGHOVG
nepl Topapdoewv TV
dwtaéewv tav dpbpav 20
€m¢ 26 T0V TOPAHVTOG
Kepataiov amd exdoteg
NAEKTPOVIKOD YPIUATOC.

2. Avaloya pe tnv
TEPIMTOOT KoL [E TNV
EMPOLAEN TOV
SIKOLMDUOTOC TPOGPVYNG
EVAOTIOV d1KOOTNPIoL
oOLPOVA LE TN dkovoplia,
n appodo apyn
EVNUEPDVEL LIE TNV
omdvTnon g Tov
KOTOyYEAAOVTOL Y10L TIG

from that of the Directive. The Greek
legislator chose to display the Articles
appearing under Chapter 5 of Title IV of

Directive 2007/64/EC in the form of Articles
23, 24, 25 and 26. In particular, these Articles
have been transposed in Greek legal order via

Law 3862/2010. It should be taken into
consideration that in their current form the
aforementioned Articles have subdued the

necessary changes in terms of context. More

specifically, and in accordance with recital
19, the references to “payment service
provider”, “payment service user” and
“Directive 2007/64/EC” have been
substituted by “electronic money issuer”,
“electronic money holder” and “Title II of

this Directive” respectively.

Therefore, Articles 23, 24, 25 and 26 of Law

4021/2011 are in conformity with the
provisions of the Directive.
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26. wpoPAendpeves and To
apBpo 26 dradikaocieg
Article 24 eEMOKAOTIKNG EMIAVONG
Penalties dapopdv, vrtofoing

1. Notwithstanding other
more specified provisions,
by decision of the Minister
of Employment and Social
Security, a EUR 15000 to
EUR 500000 fine is
imposed on electronic
money issuers that do not
respect their obligations
deriving from Articles 21
to 22. In case of
recidivism, the fine’s
highest limit is doubled.
During the computation of
the fine, (a) the weight of
the infringement, (b) its
frequency, (c) its duration,
(d) its specific conditions
of commission, (e) the
degree of liability and (f)
the turnover of the
offender are taken into
consideration and
evaluated.

2. The amounts of fines
imposed constitute a
public revenue and are
collected in accordance
with the provisions of the
Code of Collecting Public
Revenue C.C.P.R. (Law

KOTAYYEMDV Kol
TPOGPUYNC.

ApBpo 24
Kvpooeig

1. Me v emeoiaén
AoV E101KOTEP®V
dTaemv, L omdeoon
tov Yrovpyo¥ Epyaciog
ot Kowovikng
AcpdMong emPdAiletor o
Bapoc TV ekdoTOV
NAEKTPOVIKOD YPTHLATOGC,
01 070101 OV TNPOVV TIG
VIOYPEDGELS TOVG TTOL
ATOPPEOLY OO TIG
dtaéelg twv dpbpav 21
Ko 22, mpdotipo ond
OEKOTEVTE YIMAOES
(15.000) ¢ mevtaxodoleg
yaoes (500.000) gvpo.
e mePINTMOT VTOTPOTNG
TO AVATOTO PO
TPOOTiloV dmAactaleTal.
Koatd v empérpnon tov
TPooTipov Aappdvovot
10img vdymn Kot
GUVEKTILOVTOL: O) M
Bapvta g mapdfacng,
B) n ouxvoTnTa ALTAG, ¥) N
OLBpKELl TNG, O) Ol ELOIKES
ouvOnKeg TEAEGNG TG, €) O
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356/1974, A 90) and may
be readjusted with a
common decision of the
Ministers of Finance and
Employment and Social
Security.

3. The imposition of the
above penalties is
independent of any other
administrative, civil,
criminal or disciplinary
penalty provided by this
Law and the current
legislation against
electronic money issuers.

Article 25
Competent authority

1. The competent authority
for the administration of
complaints, in accordance
with the provision of
paragraph 1 of Article 23
and for the imposition of
penalties that are provided
in Article 24 is the
General Secretariat of the
Ministry of Employment
and Social Security.

2. Notwithstanding the
provision of paragraph 6
of Article 64 of Law
3601/2007, in case of
violation of the provisions

Babpog vrontidTTag Kot
0T) 0 KOKAOG £pYOCIDOV
OV TaLpoPaTn.

2. Ta 1064 TV TPOCTi®OV
7oV emPAAiovTon
OmOTELOVV dMUOC10 £6050
Kot E1ompéTTOVTON
GULPOVA LE TIG SATAEEIC
tov K.E.A.E. (v. 356/1974,
A' 90) ko pmopei va
avampocappolovtal e
KO amdPAcT) TV
Yrovpydv Ocovopikmv
kot Epyaciog kot
Kowovikng Acpdiong.

3. H emPol) tov o¢ dvo
SOIKNTIKAOV KOPDOGEWDY
glvar ave&aptntn ond
Kd0e AN drownTiKn,
OOTIKN, TOWIKN 1
nelBapyIKy KOPWGCT TOV
npoPAénetar o€ Apog TV
EKS0TMV NAEKTPOVIKOD
YPAUATOG Ao TO VOO
OVTOV KO TNV KEIPEVN
vopobeaia.

ApBpo 25
Appéorwa apyn

1. Appodia apyn yio
dweipion Tov
KOTOYYEAMMV, COUOMV LE
T dudtaén g
apaypdeov 1 Tov dpbpov
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of Articles 20 to 22, the
competent authorities of
the Member State of origin
of the electronic money
issuer are responsible.
However, with regard to
the representatives and the
branches functioning
under the right of
establishment, the
competent authorities of
the host Member State are
responsible.

Article 26
Out-of-court redress

1. With regard to the out-
of-court redress disputes,
which occur between
electronic money holders
and electronic money
issuers concerning the
rights and obligations that
are determined by the
provisions of this Law, the
Consumers Ombudsman,
the Mediator of Banking
and Investment Services
and the Commissions of
Amicable Settlement
defined in Article 11 of
Law 2251/1994 (A 191)
are responsible.

2. In case of cross-border
disputes, the above bodies

23 ko yio v EmPoAn
TOV KUPAGEDV TOV
TpoPAémovtat 6To ApHpo
24 opileton n I'evikn
Ipoppoteio Katovolmt
tov Yrovpyeiov Epyaciog
ot Kowovikng
Acpalong.

2. Mg v empOroén g
StaTaéng ™G Topaypapov
6 tov apbpov 64 tov v.
3601/2007 g mepurtdoelg
Tapafoaong Tov dpbpov
20, og mepintoon
napaPfoong 1 skalopevnc
TapaPfoong Tov STdéewmv
v apBpov 20 éng 22,
VEVOLVEG SUVALEL TNG
Tapaypaeov 1 etvor ot
OPHOSIES OPYES TOV
KPATOLG - LEAOVG
KOTAY®OYNS TOV €KOOTN
NAEKTPOVIKOD YPILATOG.
Qo1660, Yo Tovg
AVTUTPOCHOTOVG KOl TOL
VTOKOTOGTILLOTO TTOV
AELTOVPYOVV VIO TO
SIKOImO EYKOTACTUOTG,
apHOdIES glvar o1 0pyES
TOV KPATOLG - LEAOVG
VTOSOYNC.

ApBpo 26
E&wowaostikn emilbvon
OLIPOPAV
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cooperate with the
respective bodies of other
Member States of the
European Union.

1. T v eEwdwkacTikn
gnilvon dlopopmv, ot
omoieg avaKLTTOLY LeTAED
KATOYOL NAEKTPOVIKOD
YPNLOTOG KO EKOOTN
NAEKTPOVIKOD YPIUATOG
Kot 0popovV To
SIKOLMULOTO KO TIG
VITOYPEDGELG TOV
kaBopilovran e Tig
dtoTa&elg avtov Tov
VooV, apurodiot ivat o
2VVNIYOpogs TOL
Katovoiot, o
Mecorapnig Tparmelikov
- Enevdutikdv Ynnpeoiov
Kot 01 Emitpoméc diiikov
Alokavovicpob Tov
TpoPAémovtar 6To ApBpo
11 tov v. 2251/1994 (A’
191).

2. Xg mepintmon
SoLVOPIIK®Y SLOPOPDV,
0l OVOTEP® POPEIG
cuvepyalovtal e TOVG
avTioTO(0VG POpPELS TV
GAA®V KPOTOV - HEADV
¢ Evponaikng Evoong.

Art.
16(1)

TITLE IV
FINAL PROVISIONS
AND IMPLEMENTING
MEASURES

TITAOZ IV
TEAIKEX AIATAZEIX
KAI METPA
E®APMOI'HX

N/A

N/A

N/A

CONFORM

The overall transposition of the Directive
under assessment has been so far conform.
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Article 16
Full harmonization

1. Without prejudice to
Article 1(3), the sixth
subparagraph of Article
3(3), Article 5(7), Article
7(4), Article 9 and Article
18(2) and in so far as this
Directive provides for
harmonisation, Member
States shall not maintain
or introduce provisions
other than those laid down
in this Directive.

Apbpo 16
IIMpng evappdvion

1. Me v emeviaén tov
apBpov 1 mapdypagog 3,
Tov GpOpov 3 Tapdypopog
3 éxto €340, Tov dpBpov
5 mopaypapog 7, Tov
apBpov 7 mapdypapog 4,
Tov GpBpov 9 Ko Tov
apBpov 18 mapdypapog 2
otov Babud mwov n
TOPOVGH 0dNYio, TEPLEYEL
EVOPLOVIGUEVES SLOTAEELS,
KoL ToL KpATn UEAN dev
dtnpovv ovte Beomilovv
dAheg drotdéelg amd avTtég
mov kaBopifovion otnv
Tapovoa odnyia.

However, three cases of partial conformity
have been encountered.

First, Art. 3(3) first subparagraph of the
Directive is partially transposed with regard
to an inaccurate proportion to which voting
rights could be increased or reduced to
subsequent to an acquisition or disposal of a
qualifying holding within an electronic
money institution.

Second, Art. 9(1) second subparagraph of the
Directive is also partially conform due to the
fact that the wording of the national provision
implies that the power of the Bank of Greece
to allow electronic money institutions that
meet the criteria set therein to be registered
on the basis of an estimated amount of
average outstanding electronic money is
discretionary rather than circumscribed.

Last, Art. 9(1) fourth subparagraph of the
Directive is partially conform due to the
negligence of the Greek legislator to mention
that legal persons may exceptionally provide
payment services not related to electronic
money issued according to Article 9 if the
conditions under Article 26 of the Directive
are met

Furthermore, it should be taken into
consideration that no other contradictory
provisions are in force in Greek legislation.

Therefore, to the extent that these three cases
challenge the conformity with the Directive,
Aurticle 16(1) of the Directive can be
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considered as partially complied with.
Art. 2. Member States shall 2. To kpdn péin Law Article 27 ApBpo 27 CONFORM
16(2) ensure that an electronic eEaosparilovv 6ti o1 4021/
money issuer does not €KOOTEC NAEKTPOVIKOD 2011, Electronic money issuers O1 exdoteg nhextpovikoy | Article 27 of Law 4021/2011 transposes
derogate, to the detriment | ypfiuatog dev Art. 27 | are prohibited to derogate, | ypnfuoatog anayopedetor va | Article 16(2) of the Directive in a literal
of an electronic money nopekkAivovy, €15 Bapog to the detriment of an TopekKAivouv, €15 Bapog manner.
holder, from the TOV KATOYOV electronic money holder, TV KOTOYWOV
provisions of national law | niextpovikol ypnuotog, from the provisions of this | nAektpovikov ypruarog,
implementing or amd Tig dotdéelg g Law, except where and Tig dotdEelg Tov
corresponding to £0vikrg vopodesiag mov explicitly provided for VOOV, EKTOG EGV M
provisions of this éxovv Oeomobel kat’ therein. duvaToOTNTO TOPEKKALONG
Directive except where gQapuHoyn M Ko’ npoPAETETAL PNTE OO
explicitly provided for OVTIoTOlYi0 TPOG TIG ovTov.
therein. dratdéelg TG mapovGog
oonylag, eKTOC €4v M
duvoTOTNTO TOPEKKAIONG
wpoPAémetar pntd and v
oomnyia.
Art. Article 18 Apbpo 18 N/A N/A N/A NOT CONFORM
18(1) Transitional provisions Metofatikég drataéerg
1t No provisions were found to transpose Article
subpar | 1. Member States shall 1. Ta kpdtn uéin 18(1) first subparagraph of the Directive. This
a. allow electronic money EMTPEMOVV GTAL WOPOULATO negligence is not in conformity with the

institutions that have taken
up, before 30 April 2011,
activities in accordance
with national law
transposing Directive
2000/46/EC in the
Member State in which
their head office is
located, to continue those
activities in that Member
State or in another

NAEKTPOVIKOD YPNUATOS
oL £YOVV apYicEL
dpaoTNPOTNTEG KOTA TNV
£vvola g odmyiog
2000/46/EK o710 kpdtog
UEAOG 0T0 0TO10 £YOVV TO.
KEVTPIKA TOVE YPOQEi,
7pwv omo Tig 30 Ampiriiov
2011, va 11 cuveyicovv
o€ EKEIVO TO KPATOG LELOG
Kol G€ OL0ONTOTE GALO

provisions of the Directive.
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Member State in
accordance with the
mutual recognition
arrangements provided for
in Directive 2000/46/EC
without being required to
seek authorisation in
accordance with Article 3
of this Directive or to
comply with the other
provisions laid down or
referred to in Title 11 of
this Directive.

KpATOG LEAOG COUPWVOL [LE
T1g puBpioeis apoPaiog
OVOLYVAOPLONE TOL
nmpoPAénovtar and TV
oomnyio 2000/46/EK ywpig
™V TpoPAemOUEVN GTO
apBpo 3 g Tapovoog
oomyiog ddeta, Ko ympic
VO, OoLTELTOL T
GUUHOPPMOT| LE TIG AAAEG
dlatdelg mov
ovaypapovToL i
ovapépovtol otov titho 11
g TapovGoS 0o Yiog.

Art.
18(1)
nd

subpar

Member States shall
require such electronic
money institutions to
submit all relevant
information to the
competent authorities in
order to allow the latter to
assess, by 30 October
2011, whether the
electronic money
institutions comply with
the requirements laid
down in this Directive
and, if not, which
measures need to be taken
in order to ensure
compliance or whether a
withdrawal of
authorisation is
appropriate.

Ta kpdtn péAn amortodv
omd Ta gV AOY® 10pOHOT
NAEKTPOVIKOD PN LULATOG
va Vo diovy OAEC TIg
ouVaQEic TANpoPopieg
OTIG OPLOSIEC OPYEC
TPOKEEVOD 0L TEAEVLTOIES
VO WITOPEGOVV Vo, KPivovy,
T0 apyoTEPO otic 30
OxtwPpiov 2011, eav ta
1¥pduoTo
GUUUOPPDVOVTOL LE TIG
OTTOLTIOELG TNG TTAPOVCOGC
oonyiog Kat, av Oyl, oo
pétpa Tpémet vo Anehodv
TPOKELLEVOL VO,
eEaopaiotein
CUUUOPO®OT, 1 EQV
mpémeL va ovakAnOein
adeto.

N/A

N/A

N/A

NOT CONFORM

No provisions were found to transpose Article
18(1) second subparagraph of the Directive.
This negligence is not in conformity with the

provisions of the Directive.

Conformity Assessment of Directive 2009/110/EC_Greece

76




Directive 2009/110/EC

National
Implementing

Conformity Assessment

Measures
Art. Compliant electronic Ooo 18pduata N/A N/A N/A NOT CONFORM
18(1) money institutions shall be | nAektpovikov ypHpatog
3" granted authorisation, TANPOVV TIG OTTALTNOELG No provisions were found to transpose Article
subpar | shall be entered in the ™G¢ mapovoag odnyiog 18(1) third subparagraph of the Directive.
a. register, and shall be Aappavovv ddeta This negligence is not in conformity with the
required to comply with Aetrtovpyiag, £yypagpovtal provisions of the Directive.
the requirements in Title 67O UNTPDO Kot
Il. Where electronic VIOYPEOVVTOL VOL
money institutions do not | cvppopEwHOLY TPOC TIC
comply with the amortioelg Tov tithov IL
requirements laid down in | Amayopgdetat ota
this Directive by 30 1OpOLOTO NAEKTPOVIKOD
October 2011, they shall YPALOTOC TTOV SeV
be prohibited from issuing | cvpupope®dvovtal e TIC
electronic money. dratdéelg TG mapovcog
oomnyiog 1o apydTEPO OTIC
30 OktwBpiov 2011 va
£K6100VV NAEKTPOVIKO
XPAHO.
Art. 2. Member States may 2. To kpdn péin umopovv | N/A N/A N/A Aurticle 18(2) of the Directive sets out an
18(2) provide for an electronic va amopocifovv OTL T option. Owing to this option, Greece has not

money institution to be
automatically granted
authorisation and entered
in the register provided for
in Article 3 if the
competent authorities
already have evidence that
the electronic money
institution concerned
complies with the
requirements laid down in
Articles 3, 4 and 5. The
competent authorities shall
inform the electronic

OPVULATO NAEKTPOVIKOD
xpRpoTog Aappdvoov
ovTopdTmg ddelo Kot
Kataympilovtol oto
UNTP®O COLPOVO, LLE TO
apBpo 3, epdcov ot
apuOdIES apyES SlobéTovV
Nnon amodei&elc o1t
TNPOVVTOL Ol OTTOLTHOELS
TV apbpov 3, 4 kot 5. Ot
oppodieg apyEg
EVIUEPDOVOLV TO, LOPVUOTOL
NAEKTPOVIKOD YPNUATOS
TPV 0md T Yoprynon g

chosen to apply. In this regard, no

corresponding provision could be located in

the legislation of Greece either
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money institutions aderag.
concerned before the
authorisation is granted.
Art. 3. Member States shall 3. To kpdn péin Law Article 28 ApOpo 28 CONFORM
18(3) allow electronic money gmrpénovv ota Wpvpoto | 4021/ Transitional provision Metafatiki owataén
institutions that have taken | nAektpovikov ypMuaTog 2011, Avrticle 28 of Law 4021/2011 transposes
up, before 30 April 2011, | mov éyovv apyicel, TP Art. 28 | Electronic money Ta 18pOpato Article 18(3) of the Directive in an almost

activities in accordance
with national law
transposing Acrticle 8 of
Directive 2000/46/EC, to
continue those activities
within the Member State
concerned in accordance
with Directive 2000/46/EC
until 30 April 2012,
without being required to
seek authorisation under
Aurticle 3 of this Directive
or to comply with the
other provisions laid down
or referred to in Title Il of
this Directive. Electronic
money institutions which,
during that period, have
been neither authorised
nor waived within the
meaning of Article 9 of
this Directive, shall be
prohibited from issuing
electronic money.

omd 11 30 Ampihiov 2011,
dpooTnNPLOTNTEG OVVALEL
TV e0ViIKaV dotdEemv
HETOYPOPNS TOL ApHpov 8
™™g odnyiag 2000/46/EK
oty €bvikn vopobeoia, va
TIG OLVEYIGOVY GTO €V
AOY® KpATOG HELOG
GUUO®VO LLE TNV 00T Yia
2006/46/EK péypt tig 30
Ampihiov 2012, ympic va.
VITOYPEOVVTOL VO
{nmcovv ddeta duvapet
oV apBpov 3 g
TOPOVCAG 001 Yiog Kot
YOPIg VO VTTOYPEOVVTOL VO
GUULLOPPOOOVY TPOC TIC
Mg drotdéelg mov
ovoypa@ovVTOL 1
ovoeépovtal otov titho 11
g mopovoog odnyiog. To
Kpatn LéEAN amoryopevovv
oTa WpoduaTo
NAEKTPOVIKOD YPNUATOG TOL
omoia, KoTd ™
GUYKEKPLUEVT YPOVIKN
mepiodo, dev Exovv AaPet
adeto, ovte e€aipeon Katd
v €vvola Tov apHpov 9

institutions that have been
exempted from the
application of provisions
pursuant to Article 58 of
Law 3601/2007 may
continue their activities in
accordance with Chapter
G of the same Law, until
30 April 2012, without
being required to apply the
provisions of Articles 12
to 19 of this Chapter. After
the expiry of this period
and provided that these
electronic money
institutions have neither
received an authorisation
nor an exemption within
the meaning of Article 19,
they are prohibited to issue
electronic money.

NAEKTPOVIKOD YPILATOG
mov &yovv e&aipebel amd
NV €Qappoyn datdEemv
duvdpetl tov apBpov 58
Tov v. 3601/2007, dvvaton
VoL GLVEYIGOVY VL AGKOVY
dpaoTNPLOTNTEG COUPOVO.
pe 1o Kepdhawo I' tov
610V vopov, puéypt v 301
AmpiMov 2012, ympic va
VILOYPEOVVTOL VL
EPAPHOGOVV TIG NATAEELS
v apBpov 12 éng 19 tov
apovrog Keporaiov.
Metd, v mhpodo ¢
GLYKEKPIUEVTG XPOVIKTG
TEPLOOOL KOl EPOGOV TOL EV
AOY® 1SpOuaTo.
NAEKTPOVIKOD YPYUATOG
dev &govv AdPet adeia
Aertovpyiag ovte e€aipeon
KOTA TNV £VVOl0 TOV
apBpov 19, amayopevetan
va kdidoVV NAEKTPOVIKO
youtes

literal manner.

One of the differences lies in that Article 28
of the national law does not specify that the
electronic money institutions in question have
taken up their activities before 30 April 2011.
However, as this date coincides with the
deadline for the transposition of the Directive
under assessment, it can be easily deduced
that the reference is made for the period prior
to the latter. Moreover, these activities consist
of the ones under the waiver of Article 58 of
Law 3601/2007, transposing Article 8 of
Directive 2000/46/EC. Additionally; they will
be carried out according to Chapter G of Law
3601/2007 regulating specific provisions on
electronic money institutions. This can be
considered as an equivalent reference to
Directive 2000/46/EC, as national Law
2076/1992 transposing the latter was at its
great part repealed by Law 3601/2007 and
thus substituted it in its provisions.

It is also observed that, whereas Article 28,
allows electronic money institutions to
continue the aforementioned activities
without applying Articles 12 to 19 of Law
4021/2011, corresponding to Title Il of the
Directive, Article 18 of the Directive further
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dismisses electronic money institutions from
seeking authorisation under Article 3 of the
Directive. Nevertheless, this is considered to
fall within the general exemption from the
compliance with Articles 12 to 19 of Law
4021/2011. Thus, Article 28 of Law
4021/2011 is in conformity with the
provisions of the Directive.
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