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Avakoivwon tng ESMA

N'vwoTotroinon tng amwé@aong tTng ESMA yia Tnv avavéwon Tou
METPpOU TTapéupaong ota cuppaccig etri diagopwyv (CFD)

2116 23n¢ OkTWRpiou 2018, n EupwTraikh Apxh Kivntwy Aélwv kal Ayopwyv (ESMA) e€édwoe
atmégpaon yia Tov Teplopiopd TnG d1dBeong otnv ayopd (marketing), Tng dlavopng Kai TnG
TTwAnong Twv CFD o€ 10iTeg TTeEAdTES, oUH@wva Pe To GpBpo 40 Tou kavoviouou (EE) apib.
600/2014. Me Tnv ammé@acn auTh avavewveTal Kal TpotroTroigital n atrégacn (EE) 2018/796
NG ESMA.

ZUpewva e 1o apbpo 40 TTapdypaog 5 Tou kavoviopou (EE) apiB. 600/2014, otnv
TTapoUoa avakoivwan ava@EépovTal ol ASTITOUEPEIEG TNG €V AOYwW aTTdPacng Kal opideTal n
XPOVIKA OTIyUR atrd Tnv oTroia 6a apxioouv va iIoxUouv Ta HETPA. TOo TTARPEG KEIPEVO TNG
amoégaong dnuoaoielTnke otnv Etionun E@nuepida 1ng Eupwraikng ‘Evwong.

Meplopioog o oxéon He cuppaocig etri diagopwyv (CFD)
To diatakTiKé TNG aTTdPAcNG TTPORAETTEL

Apbpo 1
Opiopoi

MNa Toug oKOTTOUG TNG TTAPOUCAS ATTOPACNG I0XUOUV 01 aKOAoUBO! OpICOI:

(a) «ouuBdocic emi drapopwvy» N « CFD»: mapdywyo mou Oev givar SIKaiwua mpoaipeanc
(option), ouuBoAaio ueAdovriknG ekmAnpwong (future), mpdén avraAdayng (swap) n
mpoBsouiakly ouupwvia smitokiwv (forward rate agreement) kal €xel wg OKOTO vd
TTPOOQEPEI OTOV KATOXO BETIKN N apvnTiky €kBeon o€ OIAKUUAGVOEIS TNS TIUAC, TOU
emmédou i ¢ aéiac evoc uUTTokeEiuevou  éoou, aveéapTtHTwS TOU av  Quto
olammpayuareveral o€ TOTTO dIATTPAYMATEUONS, KAl TTOU TTPETTEI va OIaKAVOVIOTEl O€
HETPNTA N UTTOPEI va OIAKAVOVIOTEI OE UETPNTA  KATOTTIV — EMIAOYNS EVOC €K TWV
ouuBardopévwy pepwv Kai éaipoupévng  TnG aduvapiac mAnpwung n ouvopoung
dAou Adyou karayyedia¢ ¢ oouBacng

(b) «eéaipouuevn un xpenuatikh avrapolB»: OTIOIAdNATIOTE [N XPENMOTIKA avTauolfn
ECAIPOUNEVWV TWV EPYOAEiWY TTANPOPOPNONG KAl £PEUVAG, EQOCOV AUTA Ta EpYaAsia
agopouv TIg ouuBdoeig CFDs:

(c) «apxiké tepiBwplo (initial margin)»: otroIadATTOTE TTANPWHN TTPAYUATOTIOIEITAI YIA TO

avoryua Béong o oupfoAaio CFD, e€aipoupévng TngG TTPOMNBEING, TWV XPEWTEWV
ouvaAAayng Kal KABe AAAOU OXETIKOU KOOTOUG -
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(d) «mpooraadia apyikou mepiBwpiou (initial margin protection)»: 1o apxIKO TTEPIBWPIO TTOU
kaBopilerar ato mapdaprnua |-

(e) «mmpooracia meplBwpiou kKAsioiuaro¢ Béoew¢  (margin close-out protection)»: TO
KAgioIyo piag | TTEPIcOOTEPWY avoixTwy Bécewv o€ auuBacelg CFDs evog 101lTn
TTEAATN PE TOUG TTAEOV EUVOIKOUG OPOUG YIa ToV TTEAATN cUPQwva PE Ta GpBpa 24 kal
27 1nG odnyiag 2014/65/EE, 61av T0 GUVOAIKO UWOG TWV KEQAAQiWY OTOV ETTEVOUTIKS
Aoyapiaopd CFD kai ta un mpaypartotroinfévia kabapd képdn OAwv TwWV avoIXTWY
Béocewv CFDs T1ToU ouvdéovTal Pe AuTOV TOV Aoyaplaoud utTtToXwpouv o€ eTTireda
XauNAGTEPQ aTTd TO AMICU TNG OUVOAIKAG 1TPOCTACIas apyikou TepiBwpiou yia OAEC
QUTEG TIG avolxTEG BEaeig oupBdocwv CFD-

(f) «mpooracia apvntikoU utroAoitrou (negative balance protection)»: 10  06pI0 TNG
OUVOAIKAG uTToxpéwaong Tou 1I01WTn TTEAATN yia OAeg TIG ouuPdoeic CFDs TToU
ouvoéovTal he éva eTTeEVOUTIKO Aoyapiaod CFD TTou o TTeAATNG Tnpei o€ éva TTapdxo
CFD 6o0ov agopd 1a ke@dAaia TTou TTepIAAPBAVEl O £V AOYW ETTEVOUTIKOG Aoyaplaouog
CFD.

Apbpo 2
Mpoowpivog TepIopioog Twy cuppdocwyv CFDs og oxéon pe TOug I81WTEG TTEAATEG

H &1a6gon otnv ayopd (marketing), diavoun A TwAnon cupBdocwyv CFDs o€ 1I01TEG TTEAATES
EMTPETTETAI  OTIG TTEPITITWOEIG KATA TIG OTTOIEG OUVTPEXEI TOUAAXIOTOV TO GUVOAO TWV €ENG
TTPOUTTOBETEWV:

(a) o Tépoxog CFD uttoxpewvel ToV IB1IWTN TTEAATN VO KATABAAEl TV TTPOCTAGIa ApXIKOU
TEPIBWpPIoU-

(b) o Tépoxog CFD TTapéxel oToV 181LTN TTEAGTN TNV TTpooTacia mepiBwpiou KAEIoiuarog
Oéonc -

(c) o mapoxog CFD trapéxel aTov IO1LTN TTEAATN TNV TPO0Tacia apvniikou UTToAoITToU:

(d) O mapoxog CFD dev Tapéxel Aueca f EUUETa oTov 1I1LTH TTEAGTN Pia TTANpwUA |,
Xpnuatikn f eéaipouuevn un xpPNUATIKG aviauolfn o€ oxéon Ye Tn 01GBecn oTnv ayopd
(marketing), diavoun f TWANon cuupaong CFD, eKTOG TWV TTPAYUATOTTOINBEVTWV
KEPOWV aTTO OTTOIAdNTIOTE TTPOCPEPOUEVN aUUPBaan CFD- kai

(e) o mapoxog CFD dev ammooTéAAEl dueoa 1) EUUETT avakoivwan o€ 101LTN TTEAATN A dev
onuooislel TTAnpoopieg TTou gival TTPooRACIPEG aTTd 1I81WTN TTEAATN OXETIKA UE TN
0160eon oTnv ayopd (marketing), diavoun f TwAnon ouupacng CFD, €kTOG Kal av Ol
TTANPOPOpPiEG AUTEG TTEPIAAUBAVOUV TNV aTTAPaAiTNTN TTPOEIBOTTOINCN KIVOUVOU, OTTWG
opieTal oTo TTapdpTnua Il Kal Ye TIg TTPOUTTOBE0EIG TOU TTapapTHUATOG Il
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ApbBpo 3
ATrayépeuon CUMHETOXAG 0 SpacTnNPIOTNTEG KATAOTPATAYNONG

ATTayopeUETal 1] CUUUETOXN, EV YVWOEl KAl K TTPOBETEWS, TE OPATTNPIOTNTES TTOU £XOUV WS
QVTIKEIIEVO 1 ATTOTEAEOIQ THV KATAOTPATHYNON TWV AmaiTHOEWV ToU dpBpou 2, uetaél aAAwv
EVEQYWVTAS WS UTTOKATAoTaTo Tou mapdyxou CFD.

ApbBpo 4
‘Evapgn 10X006 Kal epapuoyn

1. H mapouca améeacn TibeTal g€ 1I0XU TNV €TTOPEVN TNG NPEPAG dNPOCIEUCONAGS TNG OTNV
Emionun Eenuepida tne Evupwrraikric Evwong.

2. H mapouca ammoégaon spappodetal atrdé TNV 1n NoguBpiou 2018 yia TTepiodo Tpiwv
MNVwV.
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IMAPAPTHMA |

MooooTd apyikou mepiBwpiou (initial margin protection) ava €idog utrokeipevou péoou

(a) 3,33% ¢ ovouaotikns aéiag (notional value) tn¢ ouuBaocng CFD d6rav t0
UTTOKEIEVO {eUyOS VOUIOUATWVY atToTeEAEiTal atré orroiadrimore dUo armmo Ta akdAouba
vouiouara: AoAdapio Auepikng, Eupw, lammwvikd TMev, Aipa ZtepAiva, AoAdpio
Kavadda rp EABeTIKO Ppdyko-

(b) 5% TnG ovopaoTikAg agiag (notional value) Tou CFD GT1av 0 UTTOKEINEVOGS BEIKTNG, TO
UTTOKEiEVO CEUYOG VOUIOUATWY | TO UTTOKEIMEVO EUTTOPEUUA Eival:

(i) otroioodnTTOTE OTTG TOUG OKOAOUBOUG OctikTeg peToxwv: Financial Times
Stock Exchange 100 (FTSE 100), Cotation Assistée en Continu 40 (CAC
40), Deutsche Bourse AG German Stock Index 30 (DAX30), Dow Jones
Industrial Average (DJIA), Standard & Poors 500 (S&P 500); NASDAQ
Composite Index (NASDAQ), NASDAQ 100 Index (NASDAQ 100), Nikkei
Index (Nikkei 225), Standard & Poors / Australian Securities Exchange 200
(ASX 200), EURO STOXX 50 Index (EURO STOXX 50)-

(i) Ceuyog voPIOPATWY TTOU OTTOTEAEITAI ATTO TOUAGXIOTOV éva VOUIOUO TTOU OEV
AVOQEPETAI OTO ONUEIO a) avwTéEPW: N

(iiil) xpuooe:
(c) 10% 1n¢ ovopaoTiKAg agiag (notional value) Tou CFD Ot1av o UTTOKEiNEVOG BEIKTNG
EUTTOPEUMATWY 1 METOXWV Eival OEIKTNG EUTTOPEUMATWY | METOXWV TIOU Ogv

ava@épeTal oToug OEIKTEG TOU OonuEiou B) avwTépw:

(d) 50% Tng ovopaoTikng agiag (notional value) Tou CFD 6Tav TO UTTOKEINEVO PETO €ival
KpuTiTovouiopa (cryptocurrency)-

(e) 20% tng ovopaoTIKAG agiag (notional value) Tou CFD G1av TO UTTOKEIPNEVO PEOO Eival:

(i) ueroxn- n

(ii) dev avagépetal aAAoU oTo TTAPOV TTAPAPTAHG
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lMapdprnua Il
MposidoTroifoeig Kivduvou

TMHMA A
MpoiTtroBéocig Tpocidotroinong Kivduvou

1. Hpocidotroinon kivduvou yiveTal e TPOTTO TTou dIao@AAIfel TNV ETTAPKH TTPOBOAR
TNG EVW TO PEYEBOG TNG YPANMPATOOEIPAC TNG €ival TOUAGXIOTOV iGO HE TO HEYOAUTEPO
MEyEBOG ypaupaTooEIpdg Kal oTnV idia YAWOoOoa e TN YAWOOa TToU XPNCIKOoTIoIETal
OTnNV avakoivwaon 1 oTIG TTANPOPOPIEG TTOU dNUOCIOTTOIOUVTA.

2. Av n avakoivwon 1 ol TTAnpo@opieg TTou dnuociotroloUvTal TrepIAauBdavovTal o€
o1a0epd péoo (durable medium) i o€ 1I0T00€AISA, N TTpocIdOTTOINON KIVOUVOU EXEI
TN JOoP®N TToU TTPOPRAETTETAI OTO TURUA B.

3. Av n avakoivwaon 1) ol TTAnpogopieg dev TrepIAapBavovTal e oTabepd PECO R o€
I0TO0€AIDA, N TTpoeIdoTToinan KIVOUVOU £XEI TN MOPQR TTOU TTPORAETTETAI GTO TURUA
r.

4. Kard TmapékkAion amo TI¢ Tapaypdeoug 2 kai 3, €pdéoov O apiBuds Twv
XOPOKTAPWY TToU TTEPIAaPBAvETal oTNV TTPOEIBOTTOINON KIVOUVOU GTn HoP®n TTOU
mpoBAéTTeETal 0TO TUAUa B A I utrepPaivel Tov aplBud Twv XAPAKTAPWY TTOU
EMTPETTETAI OTOUG TUTTOTTOINUEVOUG OPOUG TPITOU TTPOCWTIOU TTIOU  TTAPEXEI
uTTnNPeoieg Tpowlnong otnv ayopd (marketing provider), n TpogidoTroinon
KIvOUVOU UTTOPEl avTIBETWG va €XEI TN JOP@r) TTOU TTPORAETTETAI OTO TURKA A.

5. ZTnv mepiTTwaon 1ou n TPoEIdoTToinan KIvdUvou EXEl TN OP®H TTOU TTPORAETTETAI
oTo TUAMA A, n avakoivwan A ol TTANPoQopieg TTPETTEI TTIONG va TTEPIAGUBAvouV
atreuBeiag ouvdeopo TPog Tnv I10TooeAida Tou Tapdéxou CFDs oTtnv otoia
TTEPIAAUPBAvETAI N TTPOEI®OTTOINGN KIVOUVOU OTN OP®H TTOU TTPORAETTETAI OTO TUNHA
B.

6. H mpocidotToinon kivouvou TTepIAAPBAVEI ETTIKAIPOTTOINUEVO TTOCOOTO YIa TIG CNUiEg
TTOU EUPAVICEI O CUYKEKPIPEVOG TTAPOXOG. YTTOAOYICETAI £V TTPOKEINEVW TO TTOGOOTO
TWV €TTEVOUTIKWY Aoyapiacuwyv CFDs tTou TTapéxovTal o€ IDIWTES TTEAATEG aTTo ToV
mapoxo CFD kai o1 otroiol €xacav xpripata. O UTTOAOYICHOG TTPAYUATOTTOIEITAI
KABe TPEIS PAVES Kal KAAUTITEl TN 12unvn TePiodo TTOU TTponyeital TNG NUEPAG
TTPAYHATOTTOINGNG TOU UTTOAOYIOHOU («12unvn TTEPiodog uTtoAoyIoHoU»). INa Toug
OKOTTOUG TOU UTTOAOYICUOU:

a. €vagG HEPOVWHEVOC ETTEVOUTIKOG Aoyaplacuog CFD 101wTn TTeEAATN Bewpeital
OTI £x€l UTTOOTEI CNUIEG , AV TO TTOCO TWV CUVOAIKWY TTPAYUATOTTOINOEVTWY
KAl Jn TTpayuaTotroinféviwy kabapwy kepdwv oTIG cuppdoels CFDs TTou
ouvdéovTal Pe Tov €TTevOUTIKO Aoyapioopd CFD katd 1n SldpKela NG
12unvng TTEPIGdOU UTTOAOYIOUOU gival apvnTIKO:
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b. oTov uttoAoyioud AapBavetal uTTOWn KGBE KOGTOC TTOU APOopPd TIC CUPPBACEIG
CFDs ka1 ouvdéeTtal Je ToV €TTEVOUTIKO Aoyapiaoud CFD, petau aAAwv 10
OUVOAO TWV XPEWOEWY, TWV AUOIBWY KAl TWV TTPOPNBEILV-

c. Ta akOAouBa oTolxeia e€aipolvTal aTrd TOV UTTOAOYICUO:

i. Omoio¢ emevouTIKOS Aoyapiacuos CFD dev eixe avoixt 6éon o€
ouuBacn CFD ouvdedeuévn Ue autov Tov ETEVOUTIKO Aoyapiacuo
Kar@ tn dIGpKeia NS TTEPIOOOU UTTOAOYICLIOU-

ii. otola KEPON 1 6TT0IEG CNUIEG TTPOKUTITOUV aTTO TTPOIOVTA EKTOG TWV
mpoioviwv CFDs Tou eival ouvOedeuéva HE TOV  ETTEVOUTIKO
Aoyaplacuo CFD-

iii. karaBéoeig Kepahaiwv R avoAAWEIS KEPOAdiwv aTTd TOV TTEVOUTIKO
Aoyaplacudé CFD-

7. Katd mTapéKKAIon atro TIG TTApaypa@ous 2 €wg 6, av KaTd Tnv TeAeuTaia 12unvn
TePiodo uTToAOYIoUOU, 0 TTapoxog CFD dev €xel TTpoc@Epel avoixt Béon o€
oupBaon CFD Trou va ocuvdéetal pe emmevouTikd Aoyaplacud CFD evog 10iwTn
TTEAATN, 0 v AOyw TTadpoxog CFD xpnoipoTrolei TRV TUTTOTTOINKEVN TTPOEIDOTTOINGN
KivdUvou oTn pop@r) TTou TTpoBAémetal ota TuApata E éwg Z, avdloya pe tnv
TTEPITITWON.

TMHMA B
Mposidotroinon kivduvou atmé Ttapdéyxoug CFDs vyia otabepd péoa Kai
10TO0EAISEG

O1 oupyBdoeic CFDs cival TTOAUTTAOKO TTPOIOVTA KOl €VEXOUV UWNAG Kivdouvo
paydaiag atTwAelng XpNUaTtwy Adyw Tng JOXAEUONG.

[eupavistar TO MOOOOTO yia KABs mApoxo 1% Twv AoydplOCHWV TwWV
ISIWTWV  eTEVOUTWY  U@IOTAVTOI  OTTWAEIEG  KEQAAdiwv orav
mpayuartotroloUvTal cuvaAlayég oe CFDs pe Tov GUYKEKPIPEVO TTAPOXO.

Oa TTPETTEl VA AGIOAOYACETE AV KATAVOEITE TOV TPOTTO PE TOV OTTOI0 AEITOUPYOUV Ol
oupBdoeig CFDs kal av uTropeite va avtatmeCEADETE OIKOVOUIKG OTOV uwnAd
KivOuvo aTtTwAEIag Twv KEPaAaiwy 00G .
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TMHMA T
ZUVOoTITIK] Trpogidotroinon Kivduvou atrd mapoyxoug CFDs

[eppavilesTar TO TTOOOOTO Yia KGOs mApoxo 1% TwWV AOYUPIGOHWY TWV ISIWTWV
emeVOUTWY U@ioTaVTAl OTTWAEIEG KEQAAQiwV otav TpayHaTOTTOIOUVTAl
ouvaAAayég og CFDs pe Tov OuyKeKpIpJéVO TTAPOXO.

Oa TTPETTEl va aEIOAOYACETE AV PTTOPEITE VA AVTETTECEABETE  OIKOVOUIKG OTOV UWnAO
KivOUVO QTTWAEIAG TWV KEPAAQiWY GOG

TuAua A:
MposgidoTroinon KivdUvou TrEPIOPICHEVOU APIBUOU XAPAKTAPWY ATTO TTaPOXOoUG
CFD

[e1odyeTe MOOOOTO avd TTAPOX0]% TwV AOYAPIGOHWY ISIWTWYV TTEAATWYV XAVOouv
XpAuata oTig ouvaAAayég Toug og CFD.

TMHMA E
Tutrotroinuévn TpogIdoTroinon Kivduvou yia oTafepd péoa Kal 1I0TOOEANIDES

O1 oupBdoeic CFDs cival TTOAUTTAOKO TTPOIOVTA KOl €VEXOUV UWNAG Kivduvo
paydaiag  OTTWAEING XPNMATWY AOYyw TnG HOXAeuong.74% éwg 89% Twv
AoyapIaou@WY TWV IBIWTWYV TTEAATWV UQIioTAVTAI ATTWAEIEG KEQAAAiWY OTAV
mpayuarotroloUvTal cuvaAlayég o CFDs.

Oa TpéTTel va afloAOyACETE av KATAVOEITE TOV TPOTTO [E TOV OTTOI0 AgIToupyoUV Ol
oupBdaoeig CFDs kai av UTTopeiTe va avreTTeEEABETE OIKOVOUIKG aTOoV UYNAS Kivouvo
QATTWAEIAG TWV KEPAAQiWY 0aG .
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TMHMA =T
ZUVOTITIKN TUTTOTTOINMEVN TTpoEIdoTroinon Kivduvou

74% £€wg 89% TwWV AOYyOpIOOUWYV TWV IBIWTWV TTEAATWYV U@ICTAVTAI ATTWAEIEG
Ke@aAaiwv otav mpayuarotroioUvral cuvaAlayég og CFDs.

Oa TpETTel va afloAOYNOETE av PTTOPEITE va AVTETTECEADETE OIKOVOUIKG OTOV UWnAd
Kiduvo aTTWAEIOG KEQAAQiwy 0ag

TMHMA Z
Tutrotroinuévn TPoEIdoTToinaon KivdUvou TrePIoPICHEVOU apIBuOoU XapPaKTHPWY

MoocooTd 74-89% TWV AOYAPIOCHWYV ISIWTWV TTEAATWV XAVOUV XPAMOTA OTIG
ouvaAAayég Toug og CFD.
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