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NPOEIAOINOIHZH

H ESMA, n EAT ka1 n EIOPA TrpogIB0T1roioUv TOUG KOTAVOAWTEG OXETIKA E TOUG
KIVOUVOUG TTOU EVEXOUV T EIKOVIKA VOMIOHAT

H EupwTraikry Apxh Kivntwyv Ay kai Ayopwv (ESMA), n EupwTraikry Apxn Tpatredwy (EAT)
kai n Eupwtraiki Apxrl Ac@aAicewv kai EmrayyeApatikwv Zuvtagewv (EIOPA) (e@e€ng
avapePOPEVES WG «oI Tpelg EEA») TTpoidoTToloUyv TOUG KATavVaAWTES OXETIKA JE TOUG uwnAoug
KIVOUVOUG TTOU VEXEI N ayopd Kal/f) N KAToX TWV AEYOUEVWV EIKOVIKWY VOUIOUATWY.

Ta ekovikd vopiopata Tou eival €T Tou TTapdviog OlaBéoiya  amoteAolv  Wn@IaKn
avatmmapdoTaon agiag n oTroia ouTe £xel ekOOOEI OUTE gival eyyunuévn atrd KeEVTPIKA TPATTECA i
onuéoia apxn, evw TTapdAAnAa dev B108£TEl TO VOUIKO KABEOTWS VOUIONATOS | XPHMOTOG.
Evéxouv TTOAU uwnAd kivduvo, dev uttooTnpifovTal atrd EVOWMPATA TTAYIO OTOIXEIO Kol deV
UTTOKEIVTAI o€ puBuioeig duvauel Tou dikaiou TNG EE. ZUveTtwg, dev TTAPEXOUV KAWIA VOUIKN
TTpooTacia oToug KatavaAwTéS. Or Tpeig EEA ekppdlouv Tov TTPORANPATIONO TOUG IO TO
yeyovog 0TI auéavOouevog apiBudg KatavaAwTwy ayopddlel IKOVIKA VOUIoHaTA, KUpiwg JE TV
TTPocdokKia 4TI N agia TWV EIKOVIKWY VOUICHATWY Ba cuvexioel va auaveTal, Xwpeig woTdoo va
EXEI ETTIYVWON TOU UWNAOU KIVOUVOU OTTWAEIAG TWV XPNHATWY TTOU ETTEVOUEL.

Ta eikovik& vopiopaTa, 6Tmwg Ta Bitcoin, Ripple, Ether kal TToAG GAAa, £xouv TTapoucidoel
eCalpeTik PETABANTOTNTA TEAEUTAIQ, YEYOVOG TTOU ONUAivel OTI €XOUV ONPEIWOEI ONUAVTIKEG
NUEPAOIES BIOKUPAVOEIG OTIG TIMEG TOuG. [Na TTapddeiyua, n aia Tou Bitcoin augrbnke atrétopa
10 2017 atmd mepitrou 1.000 EUR Tov lavoudpio o mévw atmd 16.000 EUR katd 1a péoa
AekepBpiou Kal, 0TnN ouvéxela, ueiwbnke Trepitrou katd 70 %, Travovtag oTig 5.000 EUR oTig
apxés PePBpouapiou. To Bitcoin avéktnae o Tpéa@ata TrepiTou 40 % TnG agiag Tou Kai, ETTi
Tou TTapPOVTOG, TTWAEITal EvavT Trepittou 7.000 EUR. ZAuepa, n cuvoAikA XpnHaTIoTNPIOKK agia
Twv 100 peyaAUTEPWYV EIKOVIKWY VOUIOUATWY Bewpeital 6T uttepBaivel To 100TINO TWV
330 dioekaToppupiwv EUR TTaykoopiwg.

MNarti n ayopd €IKOVIKWYV VOUICHATWY EVEXEI KIVOUVOUG YIO TOUG KATAVOAWTEG;

O1 1peig EEA 1rpo€1doT1roiolv ToUG KATAVOAWTEG OTI TA EIKOVIKA VOUIOPOTA PTTOPET VO EVEXOUV
uTTEPBOAIKG peydAoug KIvoUvoug Kal £Xouv ouvhiBwg AKpws KEPDOOKOTTIKO XapakTipa. Edv
QyOpAdeTe €IKOVIKA VvopiopaTa, Ba TTpETTel va yvwpidete 0TI dlaTpéxeTe uWnAd Kivduvo
aTTWAEI0G Pey&Aou TToO0U A AKOWPN KAl OAGKANPOU TOU XPNUATIKOU TTOOOU TTOU ETTEVOUCATE.
Katd Tnv ayopd €IKOVIKWV VOPIOHATWY ] XPNUOTOTTIOTWTIKWY TTPOIOVIWY TTOU TTAPEXOUV
OTOUG KATAVOAWTEG GUECO AVOIYUA O€ €IKOVIKA Vopiopata, €ioTe ekTeBeInévol o oeIpd
KIVOUVWY, CUPTTEPIAQUBAVOUEVWY TWV aKOAOUBWV:



Akpaia peTraBAnTéTnTa KOl Kivduvog dnuioupyiag pouokag — H tTAciovotnTa Twv
EIKOVIKWY VOUICUATWY UTTOKEITAI O€ aKPaia HETABANTOTNTA TNG TIMAG KAl £XEI KATODEIEEI
oaQeic evdeitelc @ouokag Ocov agopd Tnv TIHoOAdynon. Edv amogacioete va
ayopdoeTe EIKOVIKA VOUiouaTa | XPNUATOTTIOTWTIKA TTPOIOVTA UE EIKOVIKA VOMIoPATa
WG UTTOKEIYEVO PECO, Ba TTPETTEI va yVWPIZeTE OTI UTTOPEI VO XAOETE £va UEYAAO TTOCO
1 aKON Kal OAOKANPO TO XPNHATIKO TTOGO TTOU ETTEVOUCATE.

Atroucia wmpooTtaciag — [lNapd 10 yeyovog o1 or amaitioelg NG EE yia 1nv
KATaTToAéUNGCN TNG VOUIKOTTOINONG E000WYV aTTd TTAPAVOUES BpacTNPIOTNTEG Ba TEBOUV
o€ 10U apyoTepa evidg Tou 2018 kar Ba apyiocouv va 1oxUoUV yIa TOUG TTapOXOUG
UTTNPECIWY TTOPTOPOAIOU KOl TIG TTAATPOPHUES AVTOAAQYAG EIKOVIKWY VOUICHATWY, TO
EIKOVIKA VoMioyaTta Trapauévouv appubuiota amd 1o dikaio g EE. Opoiwg, 1a
QVTOAAOKTAPIO OTTOU TTPAYHOTOTTOIOUVTOI OUVOAAQYEG HE EIKOVIKA VOMPIOUATA KAl TO
WnN@IoKA TTOPTOPOAIa TTOU XPNOIUOTIOIOUVTAIl VIO TNV KATOXI, TNV atmoBriKeuon Kai Tn
METOQOPA EIKOVIKWYV VOUIOUATWY &gV UTTOKEIVTAI O pUBuIoN duvdauel Tou dIKaiou TG
EE. Auto onuaivel 611, o€ TTERITITWON ayopdS 1) KATOXNG EIKOVIKWY VOUIOHATWY, dev Ba
ETTWQPEANBeiTE amd TIGC €yyUAOEIC Kal TIC OlaC@PaAiceElC TTou OxeTi(ovial HE TIG
PUBUICOUEVEG XPNUATOTTIOTWTIKEG UTTNPEoieg. MNa TTapddeiypa, €4v pia TTAATEOpUA
QVTOAAQYAG  EIKOVIKWYV  VOUIOMATWY 1 €vag  TTAPOX0G UTTNPECIWY  Yn@lakou
TTOPTOPOAIOU TITWXEUCEl, TTAUCEl TNV ETTAYYEAUATIK Tou OpacTtnpidtnTa | OeXTEI
€TTiBeon oTOov  KUBegpvOXWPO 1N uTtooTel  utTegaipeon Ke@oAaiwv 1 dAueuon
TTEPIOUCIOKWYV OTOIXEIWV WG ATTOTEAECUA EVEPYEIWV ETTIBOANG TOU VOUOU, TO dikalo TNG
EE &ev mrapéxel kapia €101k VOUIKN TTpooTacia TTou Ba oag KAAUTITE atTd TUXOV
OTTWAEIEG A OTTOI0BATTOTE €yyunon OTI Ba avokThoeTe TTPOOBACn OTA EIKOVIKA
vopiopatd oag. Autoi ol Kivduvol £xouv 1dn uAotroinBei o€ TTOAUGPIBUES TTEPIOTATEIG
o€ TTAYKOOMIO ETTITTEDO.

‘EAAaipn emAoywv amaAAayig — Edv amo@acioete va ayopdoeTe  EIKOVIKA
vopiouara, dIaTpEXETE TOV KiVOUVO va PNV PTTOPEITE va TTpofeite o€ TTwANOoNn Twv
EIKOVIKWYV VOUIOUATWY 006 i} va Ta avTaAAGEETE e TTApadOCIaKd VOUIoHaTA, OTTWG TO
EUPW, YIO HEYAAO XPOVIKO OIAOTNUA. ZUVETTWG, EVOEXETAI VO UTTOOTEITE ATTWAEIEG OTO
TAQiolo Tng diadikaciag.

‘EAAeiyn Sia@aveiag oTig TINEG — H dlopuodpewon Twv TIMWV TWV  EIKOVIKWYV
VOUIOUATWY XapOKTNPEIiCeTal ouxvad atrd adlo@avela. AIATPEXETE, CUVETTWG, MEYAAO
Kivduvo va pnv AdBeTe dikain Kol akpiBr TIuA Katd Tnv ayopd A TNV TTWANCN EIKOVIKWV
VOUIOHATWY.

AeIToupyikég BIAKOTTEG — 2TO TTAQIOI0 OPICPEVWY AVTOANAYWV EIKOVIKWYV VOUIOHATWY
£xouv TTpokUwyel coBapd Acitoupyiké TTpoBARPaTa, 6TTwG SIOKOTTEG OTIC CUVAAAQYEG.
Katd 1 O1dpkeia autwy Twv OIOKOTTWY, Ol KaTavaAwTég dev ATav oe Béon va
OlevepYOOUV ayopd Kal TTWANCN EIKOVIKWY VOUICUATWY OTR XPOVIKA OTIYUA TTOU TO
emOBupouoav Kal £XOUV UTTOOTEI aTTWAEIEG AGYyw BIAKUPAVONG OTNV TIUA TWV EIKOVIKWVY
VOUIOUATWY TTOU €iXav OTNV KATOX TOUG KATA TNV TTEPiIodOo TNG SIOKOTTNG.



- NapatmrAavnTtikég TTAnpo@opicg — O1 TTAnpo@opieg TTou TiBevtal oTn d1ABeon Twv
KATAVOAWTWY TTOU €TTIBUMOUV VO ayopdoouV EIKOVIKA VOUIOUATA, £QOCOV TTapEXOVTal
TETOIEG TTANPOPOPIEG, Eival TNV TTAEIOVOTATA TWV TTEPITITWOEWY EANITTEIG, BUCGVONTEG,
O&V ATTOKAAUTITOUV DEOVTWG TOUG KIVOUVOUG TTOU EVEXOUV T EIKOVIKA VOUioUATA Kal,
ouvakoAouBa, eviExeTal va gival TTAPATTAAVNTIKEG.

- AKAaTAAANASTNTA TWV EIKOVIKWY VOMIOHATWY YIO TOUG TTEPICCOTEPOUSG OKOTTOUG,
oupTtrepIAauBavopévwy Ty eTeVvOUOEWY 1R TOU  OuvTa§i080TIKOU
TTPOYPAMHATIONOU — O uWnAOG BABUOG HETABANTOTNTAG TWV EIKOVIKWY VOUIOUATWY,
n apepaidtnta OXETIKA HE TO MEAAOV TOUG KOl N QVOEIOTTIOTIO Twv TTAATQOPHWYV
AVTOAAQYAG EIKOVIKWY VOUIOTHATWY Kal TWV TTAPOXWV UTTNEECIWY TTOPTOPOAIOU KABIoTA
TQ €IKOVIKA Vopiopara akatdAAnAa  yia TOuG TTEPICOOTEPOUG  KATAVAAWTEG,
OUMTTEPIANOUPBAVOUEVWV EKEIVWV E BPAXUTTPOBEC O TTEVOUTIKO 0pifovTa, Kal 18iwg YIa
€KEiVOUG TTOU B€TOUV HaKPOTTPOBEoUOUG OTOXOUG, OTTWG N OTToTadieuon  yia
ouvtaglodotnon.

Ti1 JITOPEITE VO KAVETE YIA VO TTPOOTATEUTEITE;

Edv ammogacicete va ayopdoEeTe €IKOVIKA VOUICMOTA i XPNMATOTTIOTWTIKA TTPOIOVTA TTOU
TTapEXOuv APECO AvOolyha O€ EIKOVIKA vouiopaTa, Ba TTPETTEl va KATAVONROETE TTARPWS Ta
XOPAKTNPIOTIKA TOUG KAI TOUG KIVOUVOUG TTOU evéXOUV. Agv Ba TTPETTEI va £TTEVOUCETE XprHaTa
TToU OV €XETE TO TTEPIBWPIO VO XAoeTe. Oa TTPETTEl va BeRaiwBeite 0TI diatnpeiTe KATAAANAEG
KAl EVNUEPWHEVES TIPOPUAAEEIC AOPAAEING OTIGC CUCKEUEG KOI OTO UAIOHIKO TTOU XPNOIKOTTOIEITE
yia Tnv TTpdofacn oTa €IKOVIKA Vopiopatd oag i yia Tnv ayopd, Tnv ammobrkeuon R N
METAQOPA €IKOVIKWV VOoUIoudTwy. ETtriong, Ba mpémel va yvwpilete OTI N ayopd €IKOVIKWY
VOUIOUATWY aTTd £TQIPEIQ TTOU UTTOKEITAI O€ PUBMICEIS yia TNV TTApoX XPNHOTOTTIOTWTIKWY
UTTNPECIWYV OEV PETPIACEI TOUG TTAPATTAVW KIVOUVOUG.

evikég TTAnpo@opitg

H tTapouca mrpocidoTroinon Bacifetal oo dpBpo 9 Tapdypa®og 3 TwV IBPUTIKWY KAVOVIOUWY
Twv TpIWV EEA kai €mmeTal Tng dnuoacicuong dUo dnAwoewv TG ESMA Tov NoéuBpio 2017
OXETIKA PE TIC APXIKES TIPOOPOPES EIKOVIKWY VoulouaTwy (Initial Coin Offerings)*?, kaBwg kai
TTponyoUpevNS TTPOEIBOTTOINONGS TTPOG TOUG KATAVOAWTECG Kal dUO YVWHOdOTHoEWV? yia Ta
€IKOVIKA vopiopaTa 1Tou dnuocicuce n EAT Tov NoéuBpio Tou 2013, Tov loUAIo Tou 2014 kai
Tov AlyouaTo Tou 2016.

! https://www.esma.europa.eu/sites/default/files/library/esma50-157-828 ico_statement_firms.pdf

2 https://www.esma.europa.eu/sites/default/files/library/esma50-157-829 ico_statement_investors.pdf

3 https://www.eba.europa.eu/documents/10180/598344/EBA+Warning+on+Virtual+Currencies.pdf

4 http://www.eba.europa.eu/documents/10180/657547/EBA-Op-2014-08+Opinion+on+Virtual+Currencies.pdf
Shitps://www.eba.europa.eu/documents/10180/1547217/EBA+Opinion+on+the+Commission’s+proposal+to+bring-+virtual+curre
ncy+entities+into+the+scope+of+4AMLD
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Ta eIkoviKa vopiopata Aaupdavouv TTOAAEG Hop@EG. To TTPWTO EIKOVIKO VOIoHa fTav To Bitcoin,
TO oTToi0 KUKAo@Opnoe oTnv ayopd TO 2009. ‘EkTOoTE, £XOUV EPQAVIOTEI TTOAAG €IKOVIKG
vopiouara, émmwg 10 Ripple, 1o Ether r} 1o Litecoin. Ta epioodtepa €€ autwy agiotroiouy Ta
TIAEOVEKTHPATA TNG TEXVOAOYIOG KaTaveUNPévVou KABOAIKOU TTOU avag@EPETal oUVHOWSG w¢
«Blockchain»®. Ztnv TTapouca TrpoeIdoTroinan Sev dIATUTTWVETAI GTTOWN VIO T CUYKEKPIPEVN
TEXVOAOyia oUTE yia AGAAEG TTIBAVEG EQAPUOYEG QUTAG.

6 H ESMA dnuoaicuos €kBson OXETIKA UE TIC TNOAVEC EQAPUOVEC, TO 0QEAN KAl TOUC KIVOUVOUC TNE TEXVOAOYIOC KOTAVEUNUEVOU
KaBoAikoU Tov PeBpoudipio Tou 2017.




