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AeATio ouvOoNTIKNG Napouciaong

EKTiMUNON ENINTMOEWV OXETIKA WE TO EVWOIAKO NAAICIO yia Ta KPUNTOGTOIXEIA (KPUNTONEPIOUTIAKA aTOIXEIa)

A. Avaykn avaAnyng dpaong

MNari; Moio gival To npOBANHa;

Ta kputrtooToixeia (crypto-assets) eivar éva €ido¢ wn@iakoU TTEPIOUCIOKOU OTOIXEIOU TO oTToio BacileTal
TTPWTIOTWGS OTNV KPUTITOYpa@ia Kai Tnv TEXVOAoyia Kataveunuévou KaBoAikou (DLT)l. Opiopéva kputrtoaTolxeia
MTTOPOUV VO XAPOKTNPIOTOUV XPNUOTOTTIOTWTIKA péoa Paoel TNG odnyiag via TIC ayopé XPNUATOTTIOTWTIKWY
péowv — MIFID Il 4 «nAekTpovIKG Xpripa» Pacel TG odnyiag via 10 nAekTpovikd xpua — EMD2), evw oTnv
TTAEIOVOTNTA TOUG BEV EUTTITITOUV OTO TTEDIO EQAPUOYNG TWV UPICTAUEVWY XPNUATOTTIOTWTIKWY pubuicewv TnNg
EE.

ZTIG TEPITITWOEIG TTOU TA KPUTITOOTOIXEIO Sev KAAUTITOVTAI ATTO TIG XPNHUATOTTIOTWTIKEG PUBMiIoEIS TNG
EE, n atmougdia €@apuooTéwyV KAvOVWwY YA TIG UTTNPECIEG TTOU OXETICOVTal PE TA €v AOYyWw OTOIXEIa (OTTWG
avTaAAaKTApPIa, TTAAT@OPUEG OlaTTPAYPATEUONG, TTAPOXO!I UTTNPECIWYV BEUATOPUACKAG WNQIAKWY TTOPTOPOAIWV)
€KOETEI TOUG KATAVOAWTEG KOl TOUG ETTEVOUTEG O€ ONUAVTIKOUG KIvOUVoUG. Y@ioTavTal TTiong onuavTikoi Kivouvol
60ov agopd TNV OKEPAIOTNTO TNG ayopdg (TT.X. XElpaywynon Tng ayopdg) oTtn Oeutepoyevr) ayopd
KputttooToixEiwv. Opiopéva Kpdatn PEAN e@apudlouv €1BIKOUG Kavoveg o€ €0vikG eTTiTTedO yia TO GUVOAO, N
UTTOOUVOAO, TWV KPUTITOOTOIXEIWV TIOU OEV EPTTITITOUV OTO TTEDI0 €QAPUOYNG TwV &V 10XUI KAVOVIOTIKWV
olataéewv NG EE. H ev AOyw TTPAKTIKN €X€I WG OTTOTEAECUO OTTOOTTACUATIKEG PUBUICEIG TTou OTpEBAWVOUV ToV
avTayWwVIOUO aTnv eviaia ayopd, KaBioTolv duoxepEaTepn TN SIACUVOPIAKK ETTEKTOCN TWV dPACTNPIOTATWY TWV
TTapOXWV UTTNPECIWY KPUTTTOCTOIXEIWY Kal EUVOOUV TO PUBUICTIKG apuTTTPAl. MapdTi N ayopd KPUTITOOTOIXEIWV
TTAPOPEVEI TTEPIOPIOUEVOU EYEBOUG Kal Oev OTTOTEAEI €TTi TOU TTAPOVTOG QTTEIAN VIO TN XPNMOTOTTIOTWTIKN
oTaBePOTNTA, TA TTOOA TwV KaBnuepIivwy ouvaAlaywv Ttrapouaidlouv otabepy avénon. Ta atmokaAoUueva
«oTaBepd  kputrTovouiouara»  (stablecoins) (éva  UTTOOUVOAO KPUTITOOTOIXEIWV HE  XOPOKTNPIOTIKA TTOU
aTmmooKoTToUV OTn oTaBgpoTToinon TNG TIMAG TOUG) MTTOPoUV va atroTeAéoouv TTPOCBETEG TTPOKANCEIG O€
TEPITTITWON €UPEIAg XPAONG TOUG ATTO TOUG KATAVOAWTEG (TT.X. YIO TV XPNUATOTTIOTWTIKY oTaBepdTnTa KOl TN
VOUIOMATIKN Kuplapyia). MNa va atmo@euxBei To pubuIOTIKO apuTTITPAL KAl va eEA0@AAICTEI ETTAPKNG TTPOCTAGIA YIa
TOUG KATAVOAWTEG, N PUBMICTIKA QVTIMETWTTION QUTWY TWV «OTOBEPWY KPUTTTOVOUICPATWY» Ba TTpETTel va
€€apTaTal a1Td TOV OUYKEKPIYEVO OXeDIaoud Toug. EAAciyel evwaolakoUu TTAQICIOU yia T KPUTITOOTOIXEIQ, N
aTougia eUTTIOTOoUVNG TWV XPNOTWV OTA KPUTTTOaTOoIXEIa Ba eutrodioel TRV avdamTuén tng v Adyw ayopdg, e
ammoTéAeoua va Xabouv ol EuKalpieg TTOU TTaPOUaIAdovTal yia TNV €Eaa@AAIon Taxéwv, @EnNVWY Kal atTodOoTIKWY
MECWYV TTANPWHNAG 1 VEWV TTNYWV XpnUaToddTnong yia Tig emixeipioeig Tng EE.

ITIG TIEPITITWOEIS TOU TA KPUTITOOTOIXEia KaAUumTovralr amé T1n vopoBeosia tng EE yia TIg
XPNHOATOTIOTWTIKES UTTNPECIEG, UTTAPXEI EAAEIYN AOQAAEIOG DIKAIOU OXETIKA PE TOV TPOTTIO EQPAPHOYAS TWV
UQICTAPEVWY XPNUATOTTIOTWTIKWY pubuicewv Tng EE (1T.X. TOU KAVOVIOUOU VIa TO eVvNUEPWTIKO O€eATIO, TNG
odnyiag MIFID 1l Kal Tou KavoviouoU Via Ta KeVIPIKG ammoBethpia TiTAwv). H ev Adyw katdotaon éxel wg
atmoTéAeopa oTTOPAdIKEG HOVO €KOOOEIG WNPIOKWY KEPPATWY KIVNTWV a&lwv (security tokens) otnv TTpwTtoyevh
ayopd kai trepiopiCel Tnv mOavr) xprion tng DLT oTIG XPnNUATOTNIOTWTIKEG AYyOPES, OTTWG KATEDEICE N EAAEIYN
uttodopwv ayopds ue Baon tnv DLT (6mmwg 16101 dIaTTpayudTeuong r KEVIPIKA atmoBeTApIa TiTAwyv) TToU va
EMTPETTOUV TN JIOTTPAYUATEUGN YNPIOKWY KEPUATWY KIVATWY GIWV KAl TOV JIAKAVOVIGUO TWV GUVAAAQYWV.

Ti1 avapéveTal va eENITEVUXOEI JE TRV napouod NpwToBOUAia;

[evikdg 01d)0G TNG TTPWTOROUAIOG gival n atroca@Avicn TNG duvaTtdTnNTag EQAPUOYAS TWV XPNUATOTTIOTWTIKWY
pubuicswv T™nG EE oTa kputrtooToixeia (kai oTig ouvageig dpactnpidtnTteg). H TpwTtoBoulia Ba Trpétrel va
UTTOOTNPICEl TNV KAIVOTOMIG Kal TOV BepITO avTaywvioud JEcw Tng dnuioupyiag TTAaigiou yia Tnv €kdoon Kal TV
TTAPOXN UTINPECIWV TIOU OXETICOVTAl PE Ta KPUTTTOOToIxEia. Oa Trpémel va dlao@alilel uwnAd etmimedo
TPOCTACIAG TWV KATAVAAWTWY KAl TWV ETTEVOUTWY KABWG KAl TNV AKEPAIOTNTA TWV AyOPWVY KPUTITOGTOIXEIWV. Oa
TIPETTEI VO AVTIYETWTTICEI TOUG KIVOUVOUG YIa TN XPNUATOTNIOTWTIKA 0Ta8epdTNTA KAI TN VOUIOUATIKN TTOAITIKA TTOU

L H DLT eivar éva péoo aTroBrkeuang TTANPOPOPIWY PECW KaTaveunuévou KaBoAIKoU, BnA. evog eTTavaAapBavouevou wneiakou
avTiypagou dedopévwy To otroio gival diabéaipyo o€ TTOANATTAEG TotroBeoieg. H DLT Baciletal o€ éva KpuTIToypa@ikd cuoTnua:
Ta dnuooIa KAEIBI, Ta OTToia €ival SNUOCIWG YVWOTA Kal aTrapaitnTa yia TNV €§aKpiBwaon TG TautdTNTag KAl Ta I01IWTIKG KAEIDIA,
Ta OTT0Ia BlaTNPOUVTAI HUCTIKG KAl XpnolpoTTrololvTal yia Tnv eTaARBeucn TautdTNTAG KAl TNV KPUTITOYPAPnaon.



https://eur-lex.europa.eu/legal-content/EL/TXT/?uri=CELEX:32014L0065
https://eur-lex.europa.eu/legal-content/EL/TXT/?uri=CELEX:32014L0065
https://eur-lex.europa.eu/legal-content/EL/TXT/?uri=CELEX:32009L0110
https://eur-lex.europa.eu/legal-content/EL/TXT/?uri=CELEX:32017R1129
https://eur-lex.europa.eu/legal-content/EL/TXT/?uri=CELEX:32014L0065
https://eur-lex.europa.eu/legal-content/EL/TXT/?uri=CELEX:32014R0909

EVOEXETAI VA TTPOKUWOUV aTTd TNV EUPEIa XPrion TwV KPUTITOOTOIXEIWV Kal Twv AUoswv pe Bdon tnv DLT oTig
XPNUATOTTIOTWTIKEG AYOPEG.

Moia eival n npooTiO£pevn adia TnG dpaong os eninedo EE;

MNa Ta KputrTOooTOIXEIO TTOU OEV KAAUTITOVTAI ATTO XPNHOTOTTIOTWTIKEG pubuicelg TNG EE, n avadAnyn dpdong o€
emriredo EE Ba 6éoel Ta Beuéhia eTi Twv OTTOIWYV UTTOPEI va avaTrTuxBei pia euplTtepn dlacuvoplakn ayopd yia
€KOOTEG Kal TTAPOYXOUG UTTNPECIWV KPUTITOOTOIXEIWY, WOTE va aglotmroinBolv oTo £TTAKPO T OQEAN TG evidiag
ayopds. Oa peiwoel onUAvTIKE TNV TTOAUTTAOKOTNTA KAl TOV ONPOCIovopikd Kal BIoIKNTIKO QOpTo Yia OAa Ta
evolopepoueva pépn. H evapudvion Twv ETTIXEIPNOIAKWY ATTAITAOEWY YIAd TOUG TTAPOXOUG UTTNPECIWV
KPUTITOOTOIXEIWV KABWG Kal TwV ATTAITAOEWY KOIVOTTOINONG YIO TOUG EKOOTEG UTTOPEI ETTIONG VA ATTOPEPEI OAPN
OQEAN aTTd TNV ATTOWN TNG TTPOCTACIAG TWV ETTEVOUTWY, TNG AKEPAIOTNTAG TNG Ayopdgs KAl TNG XPNHATOTTIOTWTIKAG
oTaBEPOTNTOG.

Mo KpuTITOoTOIXEiO TTOU KOAUTITOVTOI ATTO TIG 10XUOUCEG XPNUOTOTIOTWTIKEG pubuicelg Tng EE, n avaAnyn
O0pdaong oe etmimedo EE Ba BeATILOOEI TN VOMUIKA COQAVEIQ, TTAPEXOVTAS KAT QUTOV TOV TPOTTIO TN duvatoTnTa
ETMEKTACNG TWV OPACTNPIOTATWY TTOU OXETICOVTAI PE TA €V AOYyW TTEPIOUCIOKA OTOoIXEIO o€ OAOKANEN TNV eviaia
ayopd. Kar’ autév Tov TpOTT0 Ba avTIMETWTTIOTOUV Ol KivOuvol TTou dnuioupyei n TANBwpa Twv 0dnyIwy Kal Twv
epuNveIV ae €0viIKG emmiTredo TTOU 0dNyoUv Of KATAKEPUATIONO TNG ECWTEPIKAG ayopdg Kal OTPERAWGCN TOU
QVTaywVIGHOU.

B. AUosIg

Mol£G VOHOOETIKEG KAl PN VOHOOETIKEG NIAOYEG NMOAITIKAG £XOUV £EETAOCTEI; YNAPXEI NPOTIHWHEVN
emidoyn n oxi; MNari;

MNa Ta kputrTOaTOIXEIO TTOU OEV KAAUTITOVTAI ATTO TIG XPNUATOTNIOTWTIKEG pubpiceig Tng EE, agloAoyABnkav 600
EMMAOYEG: £va KOBEOTWGS TTPOAIPETIKIG CUMMPETOXNAG o€ eTTiTEd0 EE Kai éva TTANpwWG EvapPoVIOUEVO KaBEOTWGS YIa
€KOOTEG Kal TTAPOXOUG UTTNPECIWV KPUTITOOTOIXEIWV TTou Ba €xouv oTn di1aBean Toug éva diafarrpio TG EE yia
Va ETTEKTEIVOUV TIG OpACTNPIOTNTEG TOUG dIACUVOPIaKA. [apdTi N TPWTN £MIAOYA WTTOPEI va auveTTdyeTal AiydTePO
QOPTO YyIO TOUG MIKPOUG €KOOTEG KAl TTAPOXOUG UTINPEECIWV TIOU MTTOpOUV va OTTOQPACiOOUV va PNV
ouppeTaoyouy, n Oeutepn emmAoyry Ba dlao@alicoel uwnAdTepo BaBud acedaAeiag dikaiou, TTPOCTOCIOG TWV
ETTEVOUTWV, AKEPAIOTNTAG TNG AYOPAS KAl XPNHATOTTIOTWTIKAG OTABEPOTNTAG KAl Ba PEIWOEI TOV KATAKEPUATIOUO
TNG ayopdg ae OAGKANPN Tnv eviaia ayopd. Q¢ ek ToUuTou, N &eUTEPN ETTIAOYNA Eival N TTPOTINWUEVN.

Mo Ta KPUTITOOTOIXEIO TTOU UTTOPOUV VA XOPAKTNPICTOUV XPNUATOTTIOTWTIKG péoa Bdacel Tng odnyiag MIFID I
(OnA. wneiokd képuaTa KIvATWY aflwv), €CETAOTNKAV TPEIG ETTIAOYEG: 1) PETPA PN VOUOBETIKOU XOpPOKTHPA,
TTapoxr kaBodriynong OXeTIKG PE TO KATA TTOCO Kal PE TTOIOV TPOTIO N IoxUouca vouoBeaia epapuoleTal oTa
KPUTITOOTOIXEIQ, 2) OTOXEUNEVEG VOUOBETIKEG OAAAYEG yIa TNV KATAPYNoN Twv dIaTdéewy TTou TTapakwAUouv Thv
¢€kdoon, TN BIATTPAYMATEUC KAl TOV JETACUVAAAQKTIKO XEIPIOHO WNPIOKWY KEPUATWYV KIVATWYV aglwv Kal TN XprRon
Aoogwv pe Bdaon tnv DLT, kai 3) éva TTIAOTIKO KOBEOTWGS (YIa XPOVIKO SIACTNUA TPIWV ETWV) TTOU SNUIOUPYEI HIa
véa umrodouny ayopdg DLT, emtpémovrag Tn OIQTTPAYUATEUCN KaI/f] TOV OIAKAVOVICUO WNQIOKWY KEPUATWY
KivnTwy aglwv. Mapdti n Béotmon pn deoPeuTIKWVY PETPWY Ba CUVERAAE OTnV aATTOOA®AVION TNG duvaTdTNTAG
EQPAPPOYAS TNG EVWOIAKNAG VOUOBETiag OoTa WN@IOKE KEPUATA KIVATWV A&V KAl OTIG CUVAPEIG dpacTnpIOTNTEG,
Ta €V AOyw METPA Oev PTTOPOUV VO GPOUV TA VOUIKA €UTTOdIO TTOU EVUTTAPXOUV OTnV IoxUouca vouoBeaia. Ol
OTOXEUUEVEG VOUODBETIKEG TTPOCAPUOYEG TTAPEXOUV Ao@AAEId DIKAIOU Kal aipouv Ta VOUIKG euttddia aAAd Ba
epapuolovTav o€ TTEPIOPICUEVOUG HOVO TOUEIG TTOU TTPOCBIOPIcTNKAV OTO TTAQICIO TV TTPOCPATWY EKTIMACEWV.
MapdTi n TpiTN €TMIAOYH PTTOPEI va TTAPACXEl éva oagég TTeipapaTikd TAdiolo yia Tn diloTTpayudTeucn Kal/f Tov
OIOKAVOVIOUO TWV YNPIAKWY KEPPATWYV KIVNTWYV afiwv, Ta oQEAN atmd auTthyv Ba eEaveUIoTOUV €AV TO TTEIPAUATIKO
KaBeoTwg dev TTapaTabei YETA TNV TPIETA TTEPiodO. Acdopévou OTI o1 ev AOyw E€TTIAOYEG €ival CUPTTIANPWUOTIKEG
METAEU TOug, ouvioTaTal va XpnaoihoTroinBolv ouvOuaaoTIKG Kal e TTpocoxn. H TTpocéyyion autr) ouvadel ye Tnv
avaykn oTadIakrg KAvoVIOTIKNAG TTPOCEYYIONG OTO TTAQITIO MIaG avaduoduevng ayopdgs Kal TnG TepAaTiag dlapopds
METAEU TwV OIKTOWV TTANPWG Hn €AeyxoOpevng TTPOcRacng Kai Twv OIKTUWV eAeyxouevng mpdofacng OTrou
QOKEITAI CUYKEVTPWTIKOG £AeyX0G o€ KATTOI0 BaBuo.

Mo 10 «0TOBEPA KpUTTTOVOWioMaTO», O UTnpecieg Tng EmTpotig TpoéBAewav Tpeig €TTIAOYEG: 1) €IBIKA
VOUOBETIKA PETPO  YIa TOuG €KOOTEG «OTOBEPWYV KPUTITOVOUIOUATWV», 2) pubuion Twv «OTOBEpWV
KPUTTTOVOUIONATWY» PBdoel Tng odnyioag EMD2, kaBdTi opiopéva «otaBepd KputrTovopiopata» dev agioTavral
TTOAU aT1Td TOV OPIOPS YIO TO NAEKTPOVIKO XPAMA KAl XPNOIYOTTOIoUVTal WG PECA TTANPWHWY, 3) PETPA TTOU
OTTOOKOTTOUV OTOV TTEPIOPICPO Twv eKOOCEWV KAl TWV UTTNPECIWV TIoU OXeETICovTtal HE Ta «OTOBEPA
Kputttovouiopata» otnv EE (ek16¢ €dv ouppop@wvovTal e Ta u@ioTdueva TTAaiola). Aid Tng uioBEtnong Jiag




aQuoTnpng TTPOCEYYIoNG PE BAon Toug KIvoUvoug, N TTpWwTn £TTIAOY Ba avTINETWTTICE TPWTA anueia doov agopd
N XPNMOATOTTIOTWTIKI OTaBePOTNTA, UTTOOTNPICOVTAG, TAUTOXPOVA, TNV KaIvOToMia. AVTIBETwWG, n OcUTEPN Kal N
TPITA €TTIAOYN €VOEXETAI VA PNV QVTIMETWTTICOUV ETTAPKWG ONUAVTIKOUG KIVOUVOUG yia Thv TTPOO0TACia Twv
KAaTtavoAwTwy (yia TTapddelyua, €KEIVOUG TTOU OnuIoupyouvTal atrd TOUG TTapdXOUG WN@IOKWY TTOPTOPOAIWV).
EmmmmAéov, n TpiTn €TMIAOYN €VOEXETAI VO WNV AVTIMETWTTICEl OPIOUEVOUG KIVOUVOUG TTOU OXETICOVTAl WE TN
XPNMOTOTTIOTWTIKI OTABEPATNTA, O€ TTEPITITWAON TTOU 01 KaTavaAwTéG TNG EE xpnoiyotroifoouv o€ eupeia KAipaka
«OTaBepd KPUTITOVOMIoUATO» TTOU €KOIOOVTOI O€ TPITEG XWPEES. 2ZUVETTWG, 60OV agopd Ta «oTaBepd
KPUTTTOVOUIOUATO», N TTPOTIMWHEVN ETTIAOYA g€ival ouvduaoudg TG TTPWTNG Kal TG OeUTEPNGS ETTIAOYNG.

Molog unooTnpilel TRV KAOE enIAoyn;

Ooov agopd Ta KPUTITOOTOIXEIQ TTOU dev KAAUTITOVTAI ATTO TIG XPNUATOTNIOTWTIKEG pubuioelg TnG EE, n peydAn
TTAEIOVOTNTA TWV ATTAVTWVTWYV (68 %) TTou cupuETeEixav oTn dnuooia diafouAsuan TG EmTpoTAig e€éppaaav Tnv
amrown o7 éva €101k kaBeotwg TNG EU yia Tta kputrtooToixeia Ba emrpéyel mn diapudpewaon evog BiLyoiPou
OIKOOUGTHPOTOG KpUTIToaToIXEiwv oTnv EE. Ocov agopd Ta KPUTITOOTOIXEIO TTOU PTTOPOUV VA XOPAKTNPIOTOUV
XPNUATOTTIOTWTIKA PECA, N MeEYAAN TTAEIOVOTNTA TWV OTTAVIWVTWY UTTOYPAPUIcay TNV  avAaykn KOIVAG
Tpooéyyiong NG EE o€ TrepimmTwon mou €va KPUTITOOTOIXEIO WTTOPEI VO XOPAKTNPIOTEN XPNUATOTTIOTWTIKG PECO.
H 1AgiovdTNTa TWV ATTAVTWVTWY TAXOBNKE €TTioNG UTTEP MIAG OTAdIOKAG KAVOVIOTIKNAG TIPOgEyyiong, N oTroia Ba
TTApPEXEl KATAPXAG VOUIKN oa@Aveia 6oov agopd Tn xprion DLT eAeyxopevng mpooBaong (OnA. TTou emITPETTOUV
MOVO Kataxwplopéva PEAN) oTov ToPEa TNG SIaTTPAYUATEUONG Kal TOV JETAOUVAAAQKTIKO TOPEQ avTi TNG XPAONG
OIKTUWV Un eAeyxopevng TTpoofacng (oTa oTroia oTroladnTToTE OvIOTNTA Ba UTTOPOUCE VO CUUMETACXEI XWPIG
Kataxwpion), dedopévou o1l o1 v Adyw DLT BpiokovTtal akdun o€ Tpwiyo o1adio avamtugng. Ooov agopd 10
{ATNUO TWV «OTABEPWY KPUTITOVOUIOUATWY» Kal TWV «TTAYKOOUIWY OTABEPWY KPUTITOVOUICHATWYY (global
stablecoins), n TAgIOVOTNTA TWV ATTAVTWVTWY TAXONKE UTTEP TNG €TTIBOAAG APKETWYV ATTAITHOEWY OTOUG EKOOTEG
KaI/fj Toug dIaxeIpIoTEG Tou atroBepartikou. Mikpry pepida Twv evOIQPEPOUEVWV HEPWV Bewpnoe wg TTAEOV
KOTAAANAN KavovioTIKr) TTPooéyyion Tn dielpuvaon Tou TTEdiou eQappoyrig TG odnyiag EMD2.

. EMINTOOEIG TNG NPOTIHWHEVNG EMAOYNG

Moia €ival Ta OPEAN TOV NPOTIHWHEVOV ENIAOYDV;

Kata mrpwTov, Ta PJETPA Ba eMTPEWPOUV TNV AVATITUEN TWV KPUTITOOTOIXEIWV WG EVOG YPpAYopou Kal ¢Bnvou pyéoou
TTANPWUAS IKAVOU va avTaywvioTei, 10iwg o€ 0,11 a@opd TIG SlacUVOPIOKEG TUVOAAAYEG, Ta UQIOTAPEVA Péoa
TANpwung. Idiaitepa onuavtik Ba ecival n e¢oikovounon KOOTOug OToV Topéa Twv eufacpdtwyv. Bdoel
EKTINACEWY, N v AOyw e&oikovéunon ptropei va kupaivetal atmd 220 €wg 570 ekat. EUR etnoiwg. Me Tov 1pédTTO
auto Ba evioyubBei eTTiong n xpnuaToolkovoulkr éviaén oto eocwTepikd NG EE. Kartd deutepov, 10 TTAdiclo Ba
KATAOTACE! €TTioNg dUVATA TNV UIOBETNON TWV KPUTITOCTOIXEIWVY KAl TWV €KOOTEWV WNPIAKWY KEPUATWY KIVNTWV
afiwv amé Tig emixeipoeig NG EE otnv EE, w¢ ouuTTANpwUATIKOU XPNUATOOOTIKOU €pYyaAgiou yia TIG
emyeipnoeig g EE, mepidauBavopévwv twv MME. Tpitov, n dnuioupyia evég €1dikoU KaBeoTwWTOG Yia TA
KPUTITOOTOIXEIO TTOU Ogv gival XPNUATOTTIOTWTIKA WETO Ba €xeEl WG CUVETTEIQ TNV ETTEKTACN TWV KAVOVWV
TPOCTACIAG TWV KATAVOAWTWY KAl OTA KPUTITOOTOIXEIa Kal Ba diac@aAicel TNV akepaidTNTA Kal TN aTabepdTnTa
TNG ayopds. ETTopévwg, ol TTPOTINWHEVES €TTIAOYEG Ba CoUPPAAOUV OTNV ETTITEUEN TwV OTOXWV ThG €£vVWong
KeQaAalayopwyv, HEow TNG d1aQOopOTIoINONG TWV TTHYWYV XPNUATOodATNONG TWV ETTIXEIPACEWY TNG EE pe Tn Xprion
GAWV TTNYWV €KTOG Tou TpatTeCikoU davelopou. H ouvoAikr) TTpoaBeTn xpnuatoddTtnon mou kaBioTtartal diabéoiun
MEOW eKBOOEWV KPUTITOOTOIXEIWV OV gival duvaTov va ekTIUNBei, KaBOTI e€apTaTal atrd dIAPOPOUG EEWTEPIKOUG
TTapdayovTeg (OTTwG ol avaykeg Xpnuatoddtnong Twv ekOTWYV, TO TPEXOV KAIJO GTNV ayopd KAl N avTaywVvIoTIKA
avTiopaon AAwv  SlalAwv  xpnuaTtoddTtnong). QoTtdéoo, TO KOCTOG Xpnuatoddtnong yia TG €KOOOEIG
KPUTITOOTOIXEIWV avauéveTal va gival katd 20-40 % yxaunAdtepo atmd O,TI yIa JIa GUYKPICIHOU HEYEBOUG apXIKn
Onuoacia TTPoCc@opPd TTapadociakwy afloypdewy. TpiTov, N TTPOTIHWMEVN ETTIAOYN avapéveTal va €xel BeTIKO
QVTIKTUTTO OTn SIOTTPAYUATEUCN KAl TOV JETATUVAAAQKTIKO XEIPIOHO WNQPIOKWY KEPUATWYV KIVNTWV alwv, dId NG
TTAPOXAG VOMIKAG CA@AVEIOG OXETIKA PE TOV TPOTIO €PAPUOYNG TNG loxUouoag vouoBeaiag, TNG apong Twv
KQVOVIOTIKWYV €UTTOdiwV Kal TNg dnuioupyiag evog €101kou TTAaIgiou yia TiIG uTTodouég TnG ayopds DLT. H duvnTikn
até¢non Tng amodoong Adyw Tng eupeiag xprnong g DLT kal Twv wyn@IOKWY KEPPATWY KIVATWY OgIWV OTIG
ayopEG HETOXWY O€ PETPNTA TNG EE éxel ekTiunBei oTta 540 ekar. EUR etnoiwg. QoTéo0, Tépav Twv KAVOVIOTIKWY
BepdTwyv, N TAAPNG aVATITUEN TWV WNOIOKWY KEPUATWY KIVRTWV agliwv Kal TNG DLT og oAdkAnpn tnv aAuacida
dlatTpayudreuons Kal PETOOUVAAANAKTIKOU XelpiopyoU Ba e€€apTtnBei kal atmd Tnv €mmiAUCn TWV TEXVOAOYIKWV
NTNUATWY (OTTWG N €TTEKTACIUOTATA Kal N SIAAEITOUPYIKOTNTA TwV dla@opwv dIkTUwv DLT). Q¢ ek TouToUu, TA
TTPOPRAETTOUEVA PETPA Ba aTTOTEAEGOUV ATTAWG TO EQAATAPIO YIO TNV £TTITEUEN TNG £V Adyw aUénong Tng atmddoong
MeoO-PaKpoTTpOOeopa dId TNG OleUKOAUVONG TNG KAIVOTOMIAG Kal piag oTadlakng Oladikaciag Kabopiouou
TTpoTUTTwy otnv EE.

Molo €ival To KOOTOG THG NPOTIHMHEVNG ENIACYNG (E10GAAMG, TOV KUPIOTEPWV EMIAOYRDV);

O1 mpotiywpeveg  emmAoyég Ba  emPBaplvouv  Pe  KOOTOG CUUHOPPWONG TOUG €KOOTEG «OTABEPWV




KPUTTTOVOUIOHATWY» KABWS KAl TOUG TTapOXOUG UTTNPECIWY TTOU OXETICOVTAI UE KPUTITOOTOIXEIO T OTTOIa, ETTi TOU
TTapOVTOG, OEV EUTTITITOUV OTO TTEDIO £EQAPUOYAG TWV XPNUATOTTIOTWTIKWY pubuicewyv Tng EE. H epapuoyn Tou
TIPOPBAETTOUEVOU VEOU KABEOTWTOG YIA TOUG £TTi TOU TTAPOVTIOG MN UTTOKEINEVOUG O€ VOMODBETIKEG pubuioelg
TTapPOXOUG UTTNPECIWV KPUTITOOTOIXEIWY OVAPEVETAI VO E£XEl €QATTAE KOOTOG CUPMOpPWOoNG atmod 2,8 £wg
16,5 ekat. EUR ka1 diapkég KOATOG CUPPOpewaong amd 2,2 éwg 24 ekat. EUR, avdAoya pe tov apiBud twv
ovToTATWY TTou ¢NToUV Adela. H TTapoxr VOUIKWY JIEUKPIVIICEWY Kal N évapén Tou TTIAOTIKOU KaBeoTWTOG yia Ta
Ynelaka kKépPata KivnTwy oy Ba cuvetrdyovral PIKPG POVO KOOTOG GUHPMOP@WONG Yia TOUG TOTTOUG
dlatTpayudTeucng TTou €TTIAEYOUV va €10ayAyouv Ta v Adyw wn@iakda képuata. To k6aTog adeioddtnong Kal 1o
O10pKEG KOOTOG CUUUOPPWONG VIO TOUG VEOUG QOPEIG EKPMETAAAEUONG UTTOdOUWY TNG ayopdg DLT avapéveral va
Kupaivetal o€ TTapouolo €Upog PE autd yia Toug adelodotnuévoug Paoel Tng odnyiag MIFID Il moAupepeic
pnxaviopoug dlatmpaypdareuong. Tuxov mpooBeto kOoTOoG TTOU Ba emifaplvel TOug €KOOTEG TTAYKOOMIWY
OTABEPWV KPUTITOVOUIOPATWY Oev gival EQIKTO va ekTiunBei, 6edouévng TnNG TTARPOUG atrousiag autou Tou €idoug
TWV YPNQIOKWV KEPUATWY Orpepa atrd TV ayopd. O1 ekOOTEG KPUTITOOTOIXEIWV TTOU PBpicKovTal €KTOG TNG
TTEPIMETPOU TOU UQIOTAPEVOU KAVOVIOTIKOU TTAIciou Ba TTpETTel va dnuoaielouv £yypago TTAnpo@opiwy. To
OUVOAIKO KOOTOG (CUNTTEPIAANBAVOUEVWV TWV JIKNYOPIKWY £E00WV) eKTINATAI OTI KUPaiveTal peTagu 35 000 EUR
£w¢ 75 000 EUR avd ékdoaon, cuutrepiAauBavouévou Tou meavol VouiKou Kal GAAOU KOGTOUG.

MN®G 6a eEnnPeacToUV o1 HEYAAEG, Ol HIKPOHECAIEG KAl Ol NOAU HIKPEG ENIXEIPNOEIG;

O1 TTPOTIHWHEVES ETTIAOYEG avapéVETal va £XOUV OUVOAIKA BeTikd avTiktutro oTic MME. Avapévetal va augrjaouyv
TIG MN TPATECIKEG TTNYEG XpnuaToddTnong via Tic MME, pyéow TN avatTugng apXIKWV TTPOC@OPWY EIKOVIKWY
vouiopdatwy (ICO) kal TTPocPOpWY YNPIAKWY KEPPATWY KIvnTwy agiwv (STO). O1 ICO ptmopolv va dwaoouv Tnv
EUKOIPIO O€ VEOQUEIG ETTIXEIPAOEIS VO CUYKEVTPWVOUV CNUAVTIKA TTOOA Xpnuatoddtnong o€ TTpwIYo aTddio
avdaTtrTuéng, ue duvNnTIKA €E0IKOVOUNGN KOOTOUG GUYKPIOIUN ME QUTH TwV apXIKwy dnuéaciwv TTpoa@opwyv (IPO).
To K6OTOG XPNUATOdATNONG TWV KPUTITOOTOIXEIWV PACEl TOU KABeOTWTOG avauéveral va eival katd 20-40 %
XOUNAGTEPO O OUYKPION PE TO KOOTOG TTAPOUOIoU PeYEBOUG apXIKWy OnuoOCIwV TTPOCPopwyY. H TTpoTINWHEVN
emAoyn Ba empapuvel emiong TiI MME-ekOOTEG KPUTITOOTOIXEIWY PE KATTOIO KOOTOG GUUNOP@WONG, TO OTT0i0
ekTINGTal o€ Trepitrou 35 000 EUR avd ékdoon.

Oa unapEouv oNHAvTIKEG ENINTEOEIG OTOUG £0VIKOUG NPoUnoAoyioHoUG Kal OTIC EOVIKEG SI0IKNOEIC;

O1 TrpoTiywpEvEG €TTIAOYEG Ba eMIRApPUVOUV PE KATTOIO KOOTOG ETTOTITEIOG TIG EBVIKEG APUOBIEG APXES TWV KPATWV
MEAWV. H ev AOyw eTTOTITEIO TWV EKOOTWV KaI TWV TTOPOXWY UTTNPECIWV KPUTTTOOTOIXEIWY TTOU UTTOKEIVTAI OTIG
VEEG ATTAITACEIS Ba CUVETTAYETAI EKTIHWHPEVO €QATTAE KOGTOG TrepiTTou 140 000 EUR, evid 1O SI10pKEG KOOTOG
avapévetal va kupaivetal petagu 350 000 EUR kar 500 000 EUR etnoiwg. H véa utrodoun Tng ayopdg DLT Ba
EXEl WG atroTéAeapa va eTmPapuvBolv o1 eBVIKEG apuOdIEG apxEéG ME KOOTOG TToU eKTIPdTal OTI Ba KUMaiveTal
peTagu 150 000 kar 250 000 EUR eTnciwg. To KOOTOG TTOU CUVETTAYETAI N ETTOTITEIA TWV EKOOTWV «OTABEPWV
KPUTTTOVOUIOHATWYV» €ival BUOKOAO va eKTINNOEi oTo TTapdv oTddIo, KaBws Ba e¢apTnOei atrd Ta dlakuPBeudueva
ETTIXEIPNUATIKA poVTEAA. To KOOTOG auTd Ba avTioTabuideTal ev pépel atrd Ta TEAN TTou Ba EICTTPATTOUV OI £OVIKEG
apuOdIEG APXEG OTTO TIG ETTOTITEUOUEVEG OVTOTNTEG.

Oa unapfouv AAAEC ONUAVTIKEG ENINTWOEIG;

O1 TpoTipwpeveg emAoyEg Ba TTpowbricouv TN avtaywvioTiKOTNTa TNG EE, emrtpémovrag oe veosiogpxduevoug
oTnv ayopd va avamTiéouv uttodouéG ayopdg e Bdon v DLT yia mn diammpayudTeuon Kai/f Tov SIaKavovIouo
WYNPIAKWY KEPUATWVY KIVNTWY agituv TTou Ba avTaywvifovTal JECO-UAKPOTIPOBET A TIG TTAPAdOCIaKEG UTTOOOEG.
To mAoTIKG KaBeOTWG yia TNV UTTOSOoWN ayopdg pe Baon Tnv DLT Ba emTpéyel €TTiIONG OTOUG CUPMPETEXOVTEG OTNV
ayopd Tng EE va avraywvifovTal TIG ovTOTNTEG PE £0pa OE TPITEG XWPES Ol OTTOIEG £PAPUOLOUV EUVOIKO KOBEDTWG
yla Tn digioduon tng DLT. H TrpoTiywpevn €TIAOYH AVOUEVETAI VO TTEPIOPICElI TOV OPVNTIKO QVTIKTUTTIO OTO
TEPIBAAAOV. O TTApadooIaKOG XPNHATOTTIOTWTIKOG TOPEAS XpNnoluoTrolei kupiwg DLT Baoel adeiwv TTpdofaong, n
otroia gival Aiyotepo evepyoopog. EmimrAéov, opiopéveg DLT un eAeyxopevng TTpdoBaong TTou XpnaiyoTrolouvTal
yla KAtoleg €kOOOEIG KPUTITOOTOIXEIWV OKOTTEUOUV va PETAROUV OTn XPAon OI0QOPETIKWY PNXAVICUWY
ouvaiveong (TTou emMITPETTOUV TNV €TMIKUPpWON TNG cuvaAlAayig otnv DLT) kai ol oTroiol atmaitolv GnPAvTiKA
AlyOTEPN EVEPYEIQ.

A. NapakoAouOnon

MoTe Oa enaveEETAOTEI N NOAITIKI;

H Emitponr) 8a napakoAouBei Tov avTikTuno TnG MPOTIMWHEVNG €mIAoyng kal Ba a&ioloyei kata noco eivai
anoTeAEoNaTIK OCOV apopd TNV £NiTEUEN Twv KaBoploBEvTwy oToXwv (evioxuon Tng aocpdaieiac dikaiou,
dlaopaAion TnG NpooTaciag Twv KATAVAAWTWV, TNG AaKEPAIOTNTAG TNnG ayopdg, TNG XPNHATOMIOTWTIKAG
0TaBepdTNTACG KAl UNOCTNPIEN TNG KalvoTopiag) Baosl kataAdyou DEIKTWV akpiBeiac.




