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Avakoivwon tng ESMA

Avakoivwon Tng amrégaong Tng ESMA yia Tnv avavéwon Tou
METPOU TTapéuPaONG O€ oXEon NE CUNBAOCEIG ETTi dla@OpwWV

2116 23 lavouapiou 2019, n EupwTrdikh ApxA Kivntwy Ay kal Ayopwv (ESMA) e€édwoe
aTrégacn, ocUpPwva Pe To dpbpo 40 Tou Kavoviopou (EE) apiB. 600/2014", yia Tov
TEPIOPIoUS TNG didBeong oTnv ayopd (marketing), Tn dlavoun Kal TNV TTWANCT GUPBACEWY
eti dilagopwyv (CFD) oe 1diwTeg TTeEAATES. Me TNV a1TOQACH AUTH AVAVEWVETAI N ATTOPACT
(EE) 2018/796 Tng ESMA?Z?, utté Toug idloug 6poug TTou ioXucav Kai yia TV TTponyoUuEvn
ammogaon avavéwong (améeaon (EE) 2018/1636 Tng ESMAS3.

ZUPQwva e To apbpo 40 TTapdypaog 5 Tou kavoviopou (EE) apiB. 600/2014, otnv
TTapoUoa avakoivwaon ava@EépovTal ol ASTITOPEPEIEG TNG £V AOYW aTTOPACNS Kal opideTal n
XPOVIKA OTIyUR atrd Tnv oTroia Ba apyioel va IoXUEl TO avavewuévo PMETPO. To TTAAPES KEIPEVO
TWV aTTOQACEWV dNUOCIEUTNKE oTnNV Emmionun Epnuepida the Eupwrraikng Evwong.

Meplopioog o€ oxéon He cuppaocig etri diagopwyv (CFD)

To diatakTiké TNG atréPacng TTPORAETTE Ta €EAG:

Apbpo 1
Opiopoi

MNa Toug oKoTToUG TNG TTAPOUCaS ATTOPAcNS I0XUoUV 01 akOAouBol opICOi:

(@) «ouuBdoceic emi diapopwvr» N « CFD»: mapaywyo mou bev givar Sikaiwua mpoaipeanc
(option), ouuBoAaio ueAdovriknG ekmAnpwong (future), mpaén avraAdayng (swap) h
mpobBsouiakn ouuwvia emrokiwv (forward rate agreement) kai €xel WS OKOTTO va
TTPOOQEPEI OTOV KATOXO BETIKN N apvnTiky €kBson o€ OIAKUUAVOEIS TN TIUAC, TOU
emmédou NG aéiac evoc UTTokegiuevou péoou, aveédpTHTwS TOU Qv Quto
olammpayuareveTal o€ TOTTO dIATTPAYUATEUONS, KAl TTOU TTPETTEI va OIaKAVOVIOTEI O€
UETONTG 1 UTTOPEl va OlaKavovioTel O UETPNTG  KATOTTIV  ETMIAOYAC €VOSC €K TWV
ouuBaAdouévwy uepwv Kai e€aipouuévns TG aduvauiac mAnpwuns n ouvopoung
dAou Adyou karayyeldiac the ouuBacng

" Kavoviouog (EE) apiB. 600/2014 tou Eupwrraikod KoivoBouhiou kai Tou TupBouliou, Tng 15n¢ Maiou 2014, yia TiIG ayopég
XPNHATOTTIOTWTIKWY HECWV Kal yia TNV TPOTToTToinon Tou kavoviopou (EE) apiB. 648/2012 (EE L 173 1ng 12.6.2014, o. 84).
2Amé@aaon (EE) 2018/796 Tng Eupwraikrig Apxng Kivntwv Agiwv kai Ayopwy, TG 22a¢ Maiou 2018, OXETIKA W TOV TIPOCWPIVO
TTEPIOPICUO TwV ocupBdocwv eTTi dlagopwv oTnv ‘Evwon cuuewva pe 1o dpbpo 40 Tou kavoviguou (EE) apib. 600/2014 tou
EupwTraikoU KoivoBouAiou kai Tou ZupBouAiou (EE L 136, 1.6.2018, 6. 50).

3 Amogaon (EE) 2018/1636 tng EupwTrdaikng Apxig Kivntwv ASiwv kai Ayopwv TG 23ng Oktwppiou 2018 yia TNV avavéwaon Kal
TPOTTOTTOINCN TOU TTPOCWPIVOU TrepIopiouoU TTou BeoTriCel n amégeacn (EE) 2018/796 6oov agopd tn 31d6eon otnv ayopd
(marketing), Tn Siavoun kai TNV TTwANon cupBdoswy eTTi dlagopwv ot 1I91LTEG TTEAdTeG (EE L 272, 31.10.2018, 0. 62).
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(b) «eéaipouuevn un xpenuatikh avrauolBr»: OTIOIAdATIOTE N XPENUOTIKA avTauolfn
€CAIPOUNEVWY TWV £pYaAEiwY TTANPOPOPNONG KAl £PEUVAG, EQOCOV AUTA Ta EPYaActia

agopouv TIg oupuBdoeig CFDs-

(c) «apxiké mepiBwpio (initial margin)»: otroladnATTOTE TTANPWWN TTPAYUATOTIOIEITAI YIa TO
avorypa Béong o oupfoAaio CFD, e€aipoupévng Tng TTPOMNBEING, TWV XPEWTEWV
ouvaAAayng Kal KABe AANOU OXETIKOU KOOTOUG:

(d) «mpooraadia apyikoU mepiBwpiou (initial margin protection)»: 1o apxIKO TTEQIBWPIO TTOU
kaBopilerar oTo mapaprnua |-

(e) «mmpooracia meplBwpiou kKAsioiuaro¢ Béoew¢  (margin close-out protection)»: TO
KAgiolyo piag A TTePIcoOTEPWY avoixTwy Bécewv o€ auupacelg CFDs evog 101wTn
TTEAATN PE TOUG TTAEOV EUVOIKOUG OPOUG YIa TOV TTEAATN cUPQwva pe Ta dpBpa 24 Kal
27 1ng odnyiag 2014/65/EE, 61av 10 GUVOAIKO UWOoG TwV KEQAAQiwY OToV ETTEVOUTIKO
Aoyapiaopd CFD kai ta un mpaypartotroinfévia kabapd képdn OAwv TwWV avoIXTWY
Béoewv CFDs T1TOU ouvdéovTal PE AUTOV TOV Aoyaplaoud uTToXwpouv ot eTTitreda
XaUNAGTEPQ aTTd TO AMICU TNG OUVOAIKAG TTPOCTACIas apxiKou TepiBwpiou yia OAEC
QUTEG TIG avoIxTéG Béaelg oupPBdoswy CED-

(f) «mpooracia apvntikoU urroAoitrou (negative balance protection)»: 10  6pl0 NG
OUVOAIKAG uTtoxpéwaong Tou 1I01wTn TTEAGTN yia OAeg TIG ouufdoeic CFDs TTou
ouvoéovTal he éva eTTeEVOUTIKO Aoyapiaod CFD TTou o TTeAdTNG Tnpei o€ éva TTapdxo
CFD 60ov agopd ta ke@dAaia TTou TTeEpIAAUBAVEI 0 v AOYyw £TTEVOUTIKOS Aoyapiaouog
CFD.

Apbpo 2
MpoowpiIvog Treplopioog Twy cuppdocwyv CFDs o€ oxéon pe TOUG IB1WTEG TTEAATEG

H &1a6gon otnv ayopd (marketing), diavoun A TwAnon cupBdocwyv CFDs o€ 1I81TEG TTEAATEG
EMTPETTETAI  OTIG TTEPITITWOEIG KATA TIG OTTOIEG OUVTPEXEI TOUAAXIOTOV TO GUVOAO TWV €ENG
TTPOUTTOBEGEWV:

(a) o Tépoxog CFD uttoxpewvel Tov 1I81WTN TTEAATN Vo KATABAAEl TV TTPOCTAGIa ApxIKOU
TEPIBWpPIOU-

(b) o Tépoxoc CFD TTapéxel oTov 101LTN TTEAATN TNV TTPOoaTacia mepiBwpiou KAEIgiUaTog
Béonc:

(c) o mapoxog CFD trapéxel oTov IBILTN TTEAATN TNV ITPOo0Tacia apvnTikoUu UTTOAOITTOU:
(d) O mapoxog CFD dev TTapéxel AUECA I EPUETA OTOV IOILTN TTEAGTN Mia TTAnpwUn |,
Xpnuatikn f eéaipouuevn un XpnUariky avrauolfn o€ oxéon Ye Tn 81dBeon oTnv ayopd

(marketing), diavoun i TwAnon oupBaong CFD, ekTdG TWV TTPAYHOTOTTOINOEVTWYV
KEPOWV aTTd OTTOIAdNTTOTE TTPOCPEPOUEVN cUUBaon CFD- kai
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(e) o mapoxog CFD dev ammooTéAAEl Aueoa 1) EPUETO AVaKOivwan o€ 101LTN TTEAATN A dev
onuooiclel TTAnpoopieg TTou gival TTPooBACIPES aTTd 1I81WTN TTEAATN OXETIKA WE TN
01dBeon otnv ayopd (marketing), diavoun f TwAnon ouupacng CFD, €KTOG Kal av Ol
TIANPOQYOPIEC QUTEG TTEPIAAUBAVOUV TNV aTTAPAiTNTN TTPOEIdOTTOINCN KIVOUVOoU, OTTWG
opieTal oTo TTapdpTnua Il Kal Ye TIg TTPoUTTOBE0EIC TOU TTapapTAaTog Il

ApbBpo 3
ATtrayépeuon CULHETOXNG O£ dPpaoTNPIOTNTESG KATAOTPATHYNONG

ATTayopeUETal ] GUUUETOXH, EV YVWOEl KAl K TTPOBETEWS, OE OPACTNPIOTNTES TTOU £XOUV WS
QAVTIKEIUEVO i aTTOTEAEOIQ THV KATAOTPATHYNON TWV ATaITHOEWYV TOU dpBpou 2, uetaéu dAAwv
EVEQYWVTAC WS UTTOKATAaTaro rou mapdyou CFD.

ApbBpo 4
‘Evapgn 10006 Kal epapuoyn

1. H mapouca amdéeacn TibeTal o€ 1I0XU TNV €TTOPEVN TNG NPEPAG dNPOCIEUONAG TG OTNV
Emionun Epnuepida the Eupwrraikfic Evwong.

2. H mapouoca amoégacn epapudletal ammo Tnv 1n PeBpouapiou 2019 yia epiodo 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. otoia KEPON 1 6TT0IEG CNUIEG TTPOKUTITOUV aTTO TTPOIOVTA EKTOG TWV
mpoioviwv CFDs Tou eival ouvOedepéva HE TOV  ETTEVOUTIKO
Aoyaplacuo CFD-

iii. karaBéoeig KepaAaiwv R avoAAWEIS KEPOAdiwv aTTd TOV TTEVOUTIKO
Aoyaplacud CFD-

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

TMHMA B
Mposidotroinon kivduvou atmé Ttapdéxoug 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
ZUVOTITIK TTpogIdoTtroinon Kivdouvou atré mapoxoug CFDs

[eupaviferar 1O TOOOOTO YIa KGBs mapoxo 1% TwV AOYAPIGOHWY TWV IBIWTWV
EMEVOUTWYV U@ioTavVTAl OTTWAEIEG KEQAAAiwV étav TpaypaToTTOIoUVTAl
ouvaAAayég og CFDs pe TOV OUYKEKPIPEVO TTAPOXO.

Oa TTpétTel va afIoAOYyAOETE av PTTOPEITE va AvTETTECEABETE OIKOVOUIKG OTOoV UWnAo
KivOuvo atTwAeIag Twv KEQaAaiwy 0ag

TuAua A:
Mpos&idoTroinon KivdUvou TTEPIOPICHEVOU APIBUOU XAPAKTAPWY AaTTd TTapOXOUG
CFD

[e1o0ayeTe TOOOOTO ava apPox0]% Twv AOYAPIAOUWY IBIWTWYV TTEAATWY XAvouv
XpAMaTa oTig ouvaAAayég Toug og CFD.

TMHMA E
Tutrotroinuévn mTposgidoTroinon Kivduvou yia oTafepd péoa Kal 1I0TOOENIDES

O1 oupyBdoeigc CFDs cival TTOAUTTAOKO TTPOIOVTA KOl €vEXOUV UWnAG Kivdouvo
paydaiag amwAeglag xpnudtwv Adyw TnG poxAeuonc.74% éwg 89% Twv
AOYOpPIGOHWY TWV ISIWTWYV TTEAATWYV UQIOTAVTAI OTTWAEIEG KEQAAAiwY OTAV
mpayuartotroloUvTal cuvaAlayég o CFDs.

Oa TTpETTEl VA AgIOAOYACETE AV KATAVOEITE TOV TPOTTO [E TOV OTTOI0 AEITOUPYOUV Ol
oupBdaoceig CFDs kal av YTTopeite va avreTTeEEABETE OIKOVOUIKG aTOV UYNAS Kivouvo
QATTWAEIAG TWV KEQAAQiWY 0OG .
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TMHMA =T
ZUVOTITIKN TUTTOTTOINMEVN TTPoEIdoTToinon Kivduvou

74% €wg 89% Twv AOYApIOCUWYV TWV IBIWTWV TTEAATWY UQICTAVTAl OTTWAEIEG
Ke@aAaiwv otav mpayuarotroloUvral cuvaAAayég oe CFDs.

Oa TpETTel va afloAOYNOETE av PTTOPEITE va AVTETTECEADETE OIKOVOUIKG OoTOV UWnAd
KidUuVO aTTWAEIOG KEQAAQiwyY 0ag

TMHMA Z
TuTtrotroinuévn TPoeIdoTroinaon KivdUvou TrePIoPICHEVOU apIBuoU XapaKTHPWYV

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