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AHMOZIA AHAQZH

ZUVETTEIEG TNG PWOIKNAG E1I0B0ARG oTnV Oukpavia oTIg E§auNVIaieg OIKOVOUIKEG EKBEDEIG

H Eupwtraiky Apxi Kivntwv Agiv kai Ayopwv (ESMA) €kdidel Tnv TTapoloca AnAwaon e
OKOTTO va TTPowBRoel TN IoQAVEIT KOl TN CUVETTH EQAPUOYI TWV EUPWTTAIKWY ATTAITACEWY YIA
TNV TTANPOQOPNCN TTOU TTAPEXETAI OTIG £EAUNVIAIEG OIKOVOUIKEG €KBECEIG AVOPOPIKA HE TN
pwaolkn €i0BoAn otnv Oukpavia. H ESMA avayvwpiCel 611 n pwoikA €icfoAl otnv Oukpavia
Kal Ol Kupwoelg Tou eRANGnkav otn Pwoia kar TN Agukopwaoia BETouv OnUAVTIKEG
TTPOKANCEIG OTIG ETTIXEIPNMATIKEG OPACTNPIOTNTES KaI dNUIoUpyoUV peyGAo Babuod aBeBaidtntag
OXETIKG PE TNV avapevopevn €EEAIEN Twv ev Adyw OpacTnpIOTHATWY KAl TOV OXETIKO apvnTIKO
QVTIKTUTTO OTO OIKOVOUIKO KOl XPNMATOTTIOTWTIKG oUoTnua, 1600 Ot eupwtraikdé 600 Kal o€
01EBVEG eTTiTrEdO.

H mapouoca AnAwon agopd oTnv KATAPTION TWV EVOIANECWY OIKOVOUIKWY KATOOTACEWYV
oupewva pe Ta Aigbv Mpdtutma Xpnuatoolkovopikng Avagopdg (AMXA) kai TiG evOIAUETES
ekBEoeIg dlaxeipiong yia Tnv e€apnviaia Trepiodo avapopdg Tou 2022. H ARAwaon uttoypauyicel
TNV avdykn TTOPOXNG aTTd TOUG €KBOTEG XPMOINNG TTANPOPOPNONG OTOUG XPHOTEG, N OTToia
QVTIKATOTITPICEl ETTOPKWG TIG TPEXOUOES Kal, OTO WETPO TOU €QPIKTOU, TIG HAKPOTIPOBECHES
OUVETTEIEG TNG PWOIKAG €I0BOAAG oTnv Oukpavia oTnv oIKovouikr B€on, Tnv amoédoon Kal TIG
TAMEIOKEG POEG TwV €kdOTWYV. H ESMA ToviCel akOpun TN onupagcia Tng TTapoxng TTANPoQopIwyY
yla TOV EVTOTTIONO TWV KUPIWV KIVOUVWY Kal aBeBaloTATwY OTIG OTTOIEG €ival eKTEBEIPNEVOI O
€kdOTEG. To TTEPIEXOUEVO aUTAG TG ARAWONG ival EQAapUACINO KAl OTn XPNUATOOIKOVOUIKN
TTANPOPOPNON AOITTWV EVOIAUECWY TTEPIOdWY TTOU KaTapTi(eTal oUPQwva pe 1o AAIM 34
Evdidueon Xpnuarooikovouikt Avagopd 1 OTIG ETOCIEG OIKOVOMIKEG KATOOTACEIG TTOU
kaTapTi¢ovTtal cUpewva pe 1o AAI 1 MNapouaiacn Twv Oikovouikwv KataoTaoewy.

MNa va dieukoAuvBei n TTPOoBacn Twv XPNOTWV GE TTANPOPOPNON TTOU agopd TIG KUPIEG
ETTITTITWOEIG TG PWOIKAG €10B0AAG oTnv Oukpavia OTIG OIKOVOUIKEG KOTOOTAOEIG, O EKOOTEG
evBappuvovTal va ava@EéPOouV OAQ Ta OXETIKA OTOIXEIO, CUUTTEPIAGUBAVOUEVWY OCWV aQopoUv
TIG TTPOCOOKWHMEVEG TNIOTWTIKEG CNUIEG ) TNV €KBECT] TOUG OTIG TIANTTOPEVES QYOPEG, OE Hia HOVO
onueEiwon N va Tapdoyouv pia XapToypdenon TwV CNUEIWOEWV OTIG OTTOIEG AvVAPEPOVTAI Ol
O1dpopeg TTANpogopieg yia Tn pwoikh €iIoBoAn. O1 yvwoToTroinoelg Ba  Tpémel va
TTpooappolovTal OTIG €I0IKEG OUVONKEG Twv HeEPovwUEVWY ekdoTwyv. Or ekdOTEG TTOU
OpaCTNPIOTTOIOUVTAI OTIG TTANTTOUEVEG QYOPEG 1 HE JEYAAN EKBECT O€ EUTTOPEUPATA TTOU £XOUV
ETTNPEACTEI aTTO TN PWOIKN €10B0Ar oTnv Oukpavia (1T evépyeia i yewpyia) Ba TTpéTTel €iTe va
€&Nyouv Tov avTiKTUTTO TNG €1I0B0ANG £iTe EvBappuvovTal va eEnyolv e CAPrVEIa yIa TToIo AGYO
n pwolkn €ioBoAl otnv Oukpavia dev €iXe OUCIACTIKO QVTIKTUTTO OTIG OIKOVOMIKEG TOUG
KOTOOTAOEIG TTApA TNV £KBECT] TOUG GE GNUAVTIKOUG KIVOUVOUG,

H ESMA kaAei Ta d1axeIpIoTIKA Kal ETTOTITIKG Opyava, CUPTTEPIAGUBAVOUEVWY TWV ETTITPOTTWV
EAEYXOU TWV €KOOTWV KaI, KOTA TTEPITITWON, TWV OPKWTWYV EAEYKTWV AOYIOTWV TOug, va
AapBdvouv uttéwn SedVTWG TIG CUCTACEIG TToU TTEpIAaBAvovTal oTn TTapouca ARAwaon KaTd
TNV oUvTagn Twv eVOIAUECWY OIKOVOMIKWY ekBEoewv. Aedopévng TG TTOAUTTAOKOTNTAG TNG
TWPIVAG KatdoTaong, N ESMA evBappuUvel TiG eTTITPOTTEG EAEYXOU VA €VIOXUOOUV TOV ETTOTITIKO
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TOUG POAO, O OTTOIOG €ival KaipIOG yia TNV KOTAPTION €SaUNVIAiWY OIKOVOMIKWY €KBECEWV
uywnAou etmrédou.

Téhog, n ESMA utrevBupiCel oToug €kOOTEG TNV UTTOXPEWON TOUG va ONHOCIOTToIoUV TO
OUVTOPOTEPO dUVaTO KABE ONUAVTIKA TTANPOQOPIa OXETIKA HE TOV QVTIKTUTIO TNG PWOIKAG
eiIoBoAng otnv Oukpavia oTa BAcIKG OIKOVOMIKG TOUG HEYEDN, TIG TIPOOTITIKEG ] TNV OIKOVOLIKI)
TOoug Kardotacn oUpewva pe TIG SeopeloElS Toug yia dlapdvela duvauel Tou Kavoviouou
Kataxpnong Tng Ayopdg (Market Abuse Regulation).

ESaunviaieg 01KOVOUIKEG KATAOOTACEIG

Eq@apuoyn rou AN 34

Katd tnv KatdpTion Twv evOIANECWY OIKOVOUIKWY KATAOTACEWY TOug oUPQwvA Pe To AATT 34,
UTTEVOUICETOI OTOUG €KOOTEG OTI N EKTACT TNG TTAPEXOUEVNG TTANPOPOPNONG TTPETTEN va gival
avaAoyn PE TOV OKOTTO TNG ETTIKAIPOTIOINGNG TNG TTANPOPOPNCNG TTOU TTEPIAGUBAvVOVTAV OTIG
M0 TTPOCPATEG TTANPEIG OIKOVOMIKEG KATAOTACEIG , GUUTTEPIAQUBAVOUEVWY, OTTWG AVAPEPETAI
oTnv TTapdypa@o 6 Tou AAI 34, véwv dpacTNPIOTATWY, YEYOVOTWYV Kal TTEPICTACEWY TTOU eV
£XOUV aTTOTUTTWOEI OTIG TTIO TTIPOCPATEG ETATIEG OIKOVOUIKEG KOTOOTATEIG.

H ESMA avapével akoun o1l yia ekdOTEG JE ONUAavTIKr €kBeon oTig ayopég Tng Pwaiag, Tng
Neukopwaiag kai/f] Tng Oukpaviag kai/f Pe peyaAn €kBeon oe opiopéva eutropedpara (yia
TTapAdElyHa TOPEQG TNG EVEPYEIAG I TNG YEWPYIOG), N PWOIKN €10B0AN oTnv Oukpavia atroTeAEi
ONMAavTIKG YeYovog oUNQWVa HE TIG TTapaypdpoug 15-15y Tou AAI 34. Qg ek TouTtou, n ESMA
{nTd atrd TOUG CUYKEKPIPEVOUG EKDOTEG VO TTPOCAPUOCOUV Kal EVOEXOUEVWG VA ETTEKTEIVOUV TO
EMTTEDO AETITOPEPEIOG TNG TTANPOPOPNONG TTOU TTEPIAQUBAVETAI OTIG EEAUNVIAIEG OIKOVOMIKEG
KOTOOTAOEIG (VIO TTAPAdEIYUO VO TTAPACYOUV Hia avaAuon TwV OTOIXEIWV TOU evepynTIKOU Kal
TTaONTIKOU TToU eVvOEXETAI va OXeTiCovTal Pe TNV eiIoBoAn Tng Pwaoiag otnv Oukpavia Kail Tig
Kupwaoelg). H ESMA toviCel 611 o1 rapdypagoi 17 kai 31 tou AAM 1" ammairodv yvwaoToTToINCEIG
TTEPAV AUTWV TTOU aTTAITOUVTAI ATTO JEPovwEVA ATMNMXA — eTTOPEVWGS Kal TTEPAV TWV EAGXICTWV
YVWOTOTTOINCEWY TTOU atraiTouvTal atrd 1o AAlN 34 — dtav KpiveTal avaykaio yia va UTTOPECEL
0 XPNOTNG VA KATOVONOEl TOV AVTIKTUTTO CUYKEKPINEVWY CUVOANaYWV, GAAWV yeyovoTwy Kal
ouvOnNKwv. Z& auTr Tn BAcn, OPICHEVEG YVWOTOTIOINCEIS TTOU OTTAITOUVTAl CUVABWG aTro
pepovwpéva ATXA yia TTARPEIG (ETHOIEG) OIKOVOMIKEG KOTAOTACEIG UTTOPEI Va gival atrapaitnTeg
yla TNV TTapoxr TTANPoQOpnoNnG OXETIKA HE TIG CUVETTEIEG TNG PWOIKAG €10B0ANG oTnv Oukpavia
OTIG OUVOTITIKEG EEAUNVIAIEG OIKOVOUIKEG KOTAOTATEIG.

I'vwaoToTToINOEIC avagopIKG UE KPIOEIS Kal EKTINCEIS, OnUavTIKES afeBaidTnTes Kai KivoUvoug
TTOU GUVOEOVTAI LIE TNV ApPXT] TNS OUVEXICOLEVNS OpaaTNPIOTNTAS OE OXEON UE TN PWOIKN £1G30AN
ornv Oukpavia

H pwoikr €iofoAl otnv Oukpavia €xel dnuioupynoel aBefaidtnta otn dleaywyn NG
ETTIXEIPNMATIKAG 6pacTNPIOTNTAG KAl WG €K TOUTOU PTTOPEI va TTPOKUWEI GNPAVTIKOG KivOuvog
OUCIAOTIKNAG TIPOCOPHOYNG TwV AOYIOTIKWY oIV Twv OTOIXEIWV TOu €evepynTIKOU Kal
TaONTIKOU. Z€ AQUTEG TIG TTEPITITWOEIG, N ESMA ¢nT& a1md Toug EKOOTEG VA ETTIKAIPOTIOIOUV TV
agloAdynon TTou £yive OTO TEAOG TOU £TOUG OXETIKA JE ONUAVTIKEG KPIOEIG KAl EKTIMACEIG TOUG
yla To PENAOV Kal GAAEG KUpleG TTNYEG aBeBaidTnTag, OTTWG ava@EépovTal CUPPWVA HE TIG
Tapaypdagoug 122 kai 125 tou AAI 1. H ESMA onueiwvel 611 n Tapdypagog 16A(d) Tou AN
34 amaitei yvwoToTroinon TNG QUONG Kal TOU TTOC0U TWV HETABOAWV OTIG EKTIMNACEIG TWV

1 O1 amraiTRoeIS auTES 1I0XUOUV Kal Yia VOIGUETES OIKOVOUIKES KATAOTAOEIS (TTapdypagpos 4 Tou AATT 1)
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KOVOUAiwV TToU aTreikovidovTtal o€ TIPONYOUUEVEG EVOIANECEG TTEPIODOUG TOU TPEXOVTOG
OIKOVOUIKOU €TOUG I METAROAEG OTIG EKTIUAOEIG TwWV TIOOWV TIOU  QTTEIKOVI(ovTal O€
TTPONYOUMEVA OIKOVOUIKA £TN.

H ESMA utrevBupifel oToug €KOOTEG TN oNUOGIa TNG ETMKAIPOTTOINONG TWV YVWOTOTIOINCEWY
TTOU OXETICovTal Je avaAloelg euaiobnaiag (TTx dleupUvovTag To ACHA Twv eUAoYa TTIBavwyV
aAAaywv o€ BacikéG TTAPAdOXEG R ETTAVAEIOAOYWVTAG TIG TTAPADOXES TTOU XPNOCIKOTTOIoUVTAl
oTav yia TTapadelyua TTPocdIopifovTal Ol EKTIMACEIG TWV TAPEIAKWY POWV).

H ESMA ToviCel 611 n dnuociotroinon Tng avaAuong euaiodnoiag uTmopei va cival 1d1aitepa
ONUAVTIKI GTO TTAQICIO TOU EAEYXOU OTTOUEIWONG OTOIXEIWY TOU evEPyNTIKOU.?

TéAog, N ESMA ekTiud OT1 o1 aBeBaIdTNTEG TTOU TTPOKUTITOUV OTTO T PWOIKN €I0B0AR OTnVv
Oukpavia evOéxeTal, 0€ OPIOUEVEG TTEPITITWOEIG, VO BECOUV UTTO au@IoRATNON TNV IKavoTnTa
€vOg €kOOTN va dlIatnpnBei wg ouvexi(opevn dpaoTnpidTNTa. YO autd To Tipiopa, n ESMA
uTTeEVBUpiCel OToug €kOOTEG OTI N apXN TNG CuveXICOPEVNG dpaoTnpPIOTNTAG aEloAoyeiTal o€
eTTiredo opihou. Edv n apxni 1ng cuvexi{opevnsg dpactnpidtntag oe emiTredo OpiAou eival
eVOEDEIYUEVI, Ol EVOTTOINKEVES OIKOVOMIKEG KOTAOTAOEIG CUVTACOOVTAl JE BAGan TNV apxn TnNg
ouvexICopevng OpacTnpIOTNTAG, OKOUN KAl av UTTAPXOUV ONPOVTIKEG OP@IBOAIEG yia Tnv
IKavoTnTa piag Buyatpikng va diatnpnBei wg ouvexifopevn dpaoTtnpiotTnTa. EGv umdpyouv
ouoIwodEIg aBeBaIOTNTEG TTOU OXETICOVTAI JE TNV APXN TG CUVEXICOUEVNG dPaCTNPIOTNTAG OE
€TITTEO0 OMIAOU, N OIKOVOWIKI] OVTOTNTA YVWOTOTIOIEN QUTEG TIG aBEBaIOTNTEG CUPPWVA HE TNV
Tapaypago 25 tou AAM 1.3 H ESMA avaopével 0TI KAtd TNV agloAdynon tng apxng tng
ouvexIlopevng dpaoTnPIOGTNTAG, Ol EKOOTEG Ba AauBdavouv uttoyn 6Aa Ta diIabiaiya oToIxEia
yla TOo PEAAOV, CUMTTEPIAGPBOVOPEVNG TNG AVAREVOUEVNG KEPDOPOPIAG Kal EVOEXOPEVWV
TTEPIOPICUWV OTNV APECN TTPOCRaCN OE XPNUATOOIKOVOUIKOUG TTOpoUG. YTTO auTo TO TTpioua,
n ESMA avapével atré Toug ekdOTEG va dNPOCIOTTOIOUV TG TTOCA TWV CNUOVTIKWY UTTOAOITTWY
METPNTWY Kal TAPEIOKWY I003UVAPWY TTou dev eival diaBioiya yia Xprion atmd Tov opiAo.

Armrouciwon aéiag mepIoUCIaKWY OToIXEiWV

H ESMA utrevBupiCel oToug ekdOTEG OTI, CUPGWVA WE TIG TTapaypapoug 9 kai 12 Tou AAI 36
Armouciwon Aéiag Tepiouaiakwv Zroixeiwv, Ba TIpémel va agflohoyrioouv €dv UTTAPYOUV
eVOEIEEIG OTI éva TTEPIOUCIOKO OTOIXEIO TTOU EUTTITITEI OTO TTEdIO £pappoyng Tou AAI 36 (TTx
gEvOwMaTo TTayio, utrepadia, GuAo TTayio, dIKaiwpa XpProng) WTTopei va €xel aTTouEIwdEi,
agIoAOYWVTOG ECWTEPIKES Kal EEWTEPIKEG TINYEG TTANpopOpnaong. Kata mn diegaywyn auth Tng
agloAdynong, ol ekOOTEG Ba TTPETTEI VA EETACOUV TIPOCEKTIKA €AV O ETTITITWOEIG TNG PWOIKAG
£10BoAg otnv Oukpavia (Aueoeg Kal £UPeaeg)’ ouvioTolv €vaeiln OTl éva 1 TepIoadTepa
TTEPIOUCIOKA OTOIXEIO €xouv atropelwBei. H ESMA avapével 0T o1 aTToQACEIS Yia EYKATAAEIWN,
€KTTOINON, QvOOTOAN €pyaciwv R akUpwaon emevOucewv otnv Oukpavia, TN Pwoia i
Neukopwaia Ba AneBoUv uTTéwn katd TNV agloAdynon Tou Babuou oTov oTToIo €ival avaykaia

2 lMapdypagor 134 (5), (€) kai (o1) Tou AAl 36. lNa mapdderyua, 6rav UTTAPXOUV ONUAVTIKES AAAQYES OTIC AEITOUPYIKES Kai
XPNUATOOIKOVOUIKES TTAPABGOXES TTOU XPNOIUOTTOIOUVTAI O OXEDN UE TOV TEAEUTAIO €Ay X0 atTougiwong mou
TPAYLATOTTOINONKE.

3 Ta 1n diegaywyn NG ouykekpipévng aloAdynong, ol ekOOTeS evBappuvovTal va AGBouv utrdwn 10 EKTTAIOEUTIKO UAIKG TToU
£kOOONke arrd To IASB Tov lavoudpio Tou 2021: https.//www.ifrs.org/content/dam/ifrs/news/2021/going-concem-
ian2021.pdf.

4 lMapdypapog 48 rou AN 7 Kardoraon twv Taugiakwv Powv

5 Onw¢ auénoeig Tou KOaToUS ASyw TwV UWNASTEPWV TILWV TWV EUTTOPEULATWY, OIQKOTTES ETTIXEIPNUATIKAS dpaoTnpIoTNTAS
Adyw Siarapaxwv atnv aAucida e@odiacuou Kal EMITTWOEIS AOyw KUPWOEWV.
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N avayvwplion atropeiwong Kai/f n geiwon Tng agiag Twv TTEPIOUCIAKWY OTOIXEIWV.

Yo autd 1o Tipiopa, n ESMA utrevBupiCel oToug €kOOTEG OTI VW Ol OEIKTEG OTTOUEIWONG
avagopika pe TIg €TevoUoelg TTou Aoyiovtal pe Tn pEBodO Tng kabaprg Béong (OTTwg o€
OUYYEVEIG ETTIXEIPNOEIS Kal KolvoTTpagieg) Ba Tpémrel va aflohoyouvTal CUPQWVA HE TIG
mapaypdeoug 40 kai 41A-411 Tou AAI 28 EmevdUoeIS O OUYYEVEISC ETTIXEIPHOEIS Kal
KoivotTpaéieg, 0 EAEYX0G OTTOMEIWONG TTPETTEI Va dievepyeiTal cUPQwva Pe To AAIT 36.

H ESMA onueiwvel 611 0 TTpoadIOPICKOG TOU AVAKTHOIUOU TToo0U OTIG TPEXOUOEG OUVONKEG
aBeBaidTNTAG ATTAITET TTPOCEKTIKA AfIOAGYNON TwV TTPORAEWEWV VIO TIG TAPEIOKESG POEG. TETOIES
TTPORAEWEIG EVOEXETAI VO OTTAITOUV, 10iWG OTIG TPEXOUOEG CUVORKEG Kal avAAoya HE TO ETTITTEO0
KIvOUVOU TTOU OXETICETAI JE Ta UTTO EAEYXO TTEPIOUCIOKA OTOIXEIQ, TNV AEIOAGYNaN TTOAAATTAWY
oevapiwyv. H otaBpion Twv dIaQopeTIKWY oevapiwy TTPETTEl va diaBabpideTal ye Baon eUAOYEG,
UTTOOTNPIEINEG KOl PEAAIOTIKEG EKTIMAOEIG Kal UTTOBEDEIG (yia TTapadeiypa ol TTPOBAEYEIS Kai Ol
TTAPadOXEG YIa TIG TOMEIOKEG POEG EVOEXETAI VA XPEIOTEI va €TMKAIpOTTOINBOUV WOTE Va
QVTIKATOTITPICOUV TTAPATNPACIKEG TAOEIG TTOU OXETICOVTOI PE MEIWOEIG Twv €000wWV r/Kal
QuENOEIG OTO KOOTOG TTAPAYWYNAG, OTTWG Ol AUEACEIG OTO EVEPYEIAKO KOOTOG). EidikOTEPQ, N
ESMA ¢ntd ouvémeia peTagu (i) Twv TTPoBAEWEWV Kal TwV TTApadoXWV YIa TIG TOPEIOKEG POEG
TTOU XpnolgoTToloUvTal yia Tov €AEyxo aoTmopeiwong kai (i) Tuxdv aAAaywv Trou
TTPAYHOTOTTOINBNKAV i AVOKOIVWONKAV avagopikd e Ta oTPATNYIKG OXEDIa AOyw TNG EIGBOAAG
NG Pwoiag otnv Oukpavia Kal Twv OUVETTEIWV auThg (TT.X. OTToETTEVOUCEIS aTTd
OpacTNPIOTNTEG) .

H ESMA ToviCel 611, cUh@wva Je TIG TTapaypdag@oug 55 kai 56 Tou AAI 36, Ta TTpoefo@AnTIKG
EMTOKIO TTOU XPNOIKOTTOIOUVTAI YIa TOV TTPOCIOPICHS TNG agiag xpriong evog TTEPIOUCIOKOU
oToixeiou Ba TTPETTEI va QVTIKATOTITPICOUV TIG TPEXOUOEG EKTIMNACEIG TNG ayopdg yia Tn
OlaxPOVIKA agia Tou XPrHaTog Kal Toug KIvOUVOUG TTOU OXETICOVTAI E TO TTEPIOUCIOKO OTOIXEIO
TToU Bpioketal o€ dlIadIKaoia eAEyXOU Kal aTToKAEiouv KIvOUVOUG Kal aBeRaIdTnTEG TToU €ixav
NoN An@Bei uTTdWN OTIG TTPOBAETTOPEVEG TOPEIOKEG POEG. YTTO auTO TO TTpicua, N ESMA dnAwvel
OT n pwolkn €ioBoAl otnv Oukpavia €£xel €Tnpedoel Ta €mMTOKIA KAl TIG TACEIG TOU
TTANBWPIOPOU. ZUVETTWG, TO TIPOEEOPANTIKO ETTITOKIO TIOU  XPNOIYOTIOIEITAl  yia  TOV
TTPOCdIOPICUG TOU QVOKTACIKMOU TTOO0U EVOEXETAl VA XPEIOOTEI va €TKAIpOTTOINGEI yia va
arreikovifel auTég TIG €EENIEEIG, EKTOG €AV O HEANOVTIKEG TAPEIOKEG POEG EXOUV TTPOCAPUOCTEI
OTnV €TTOPOCN AUTWY TWV KIVOUVWY, OTTWGS Yia TTApddelyda PE TN XPNRon OIaQOPETIKWV
OEVapiwv.

H ESMA avapével atrd Toug EKOOTEG VO YVWOTOTTIOINCOUV ETTEENYNOEIG OXETIKA JE ONUAVTIKEG
aAAayEg, eav upioTavTal, o€ CUYKPION PE TOUG TEAEUTAIOUG EAEYXOUG TTOU TTPAYUATOTTOINBNKAV.
MNa TTapddelypa, Katd TePITTTwOon, o1 €kOO0TEG Ba TIPETTEl va dNPOCIOTTOIOUV TIG BACIKEG
XPNUATOOIKOVOUIKEG KOl AEITOUPYIKEG TTAPAdOXEC KAl TIG ONUAVTIKEG OAANQYEG TOug
(oupTrepIAapBavopéviov  TwV  CEVOPIWYV TTOU  XPNOIUOTTOINBNKAV KOl TWV  OUVTEAEOTWV
OTABUIoNAG TOUG).

ATTOUEIWON XPNUATOOIKOVOUIKWYV IEOWV Kal AAAWV XPNUATOOIKOVOUIKWY KIVOUVWV

Katrd tnv agioAdynon Tng atropeiwong Tng agiag xpeoypdpwv Kal daveiwv, Kabwg Kal
MICOWOEWY, EUTTOPIKWY OTTAITACEWY KAl CUMBATIKWY TTEPIOUCIaKWY oToixeiwv (AMNMXA 15
Eocoda amd ouufdoeis e TEAATES), Ol OIKOVOUIKEG OVTOTNTEG €VOEXETAI va KAnBouv va
€EETAOOUV TIG ETTITITWOEIG TWV YEYOVOTWV TTOU TTPOKARBNKav atrd Tnv €1I0B0Ar o€ oxéon We TO
€av utmpge onuavtikh adénon Tou mMoTwTIKOU KIvOUvou (SICR) kal oTov UTTOAOYICHO Twv
AvVAPEVOUEVWY TTIOTWTIKWY ¢nuiwv (ECL) AauBavovrag ummdywn TTANPOQOpieg OXETIKA WE TO
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MEAov. O1 ekdOTEG TTOU oTnpifovTal o PeyAAo BaBud o€ ITOpIKA aToIxEia Ba TTpETel va
A&Bouv uttoYn TIG aTTaITAOEIG TNG TTapaypdgou B5.5.52 Tou AMNXA 9 Xpnuarooikovouika Méoa
KOl VO ETTAVEKTINACOUV TTIPOOEKTIKA EAQV T HOVTEAQ EKTIMNONG TWV AVAUEVOUEVWY TTIOTWTIKWYV
{nNMILV aTTOTUTTWVOUV TOV avTiKTUTTO TNnG €10BoAng Tng Pwaiag otnv Oukpavia kai cuvapwy
YEYOVOTWV OTOV TTIOTWTIKO KivOUVO KOl TOV UTTOAOYIOUO TWV OVAREVOPEVWY TTIOTWTIKWV
CnUIWV. Ze TTEPITITWON TTOU 01 £KkOATEG BUCKOAEUOVTAI VO TTPOCDBIOPICOUV TIG ETTITITWOEIG TNG
pwOolIKNG €10BoANg otnv Oukpavia og eTTITTEOD HEPOVWHEVOU XPNHUOTOOIKOVOUIKOU HEOCOU,
MTTOpEi va xpelaoTei va TTpaypartoTroindei agloAdynon oe cuAAoyikr Baon (dnAadn o€ pia opdda
UTTOOPAdA XPNUATOTIOTWTIKWY Méowv).? H ESMA onueiovel OTI yid TOug Mn-
XPNHATOTTIOTWTIKOUG EKOOTEG, Ol TIPAYUATOTTOINBEICEG I Ol AVANEVOUEVEG ABETATEIG OPEINETWV
Ba ptmopolcav va £XOUV QVTIKTUTTO OTNV aTTOTiUNCN TWV AQVAPEVOUEVWY TTIGTWTIKWY CnUILV
yla TIG EUTTOPIKEG OTTAITACEIG KAl TG CUUBATIKG TTEPIOUCIOKA OTOIXEID TTOU avayvwpidovTal
oupoewva pe To AINXA 15.

H ESMA ToviCel 0TI n eyKupOTNTA TWV TTIOTWTIKWYVY EVIOXUOEWYV, OTTWG Ol OIKOVOMIKEG EYYUROEIG,
MTTOpEi €TTiong va eTnpeacTei. Qg €k TOUTOU, 01 €KOOTEG Ba TTPETTEl va avaAUOUV TTPOCEKTIKA
TOUG GUPBaTIKOUG OPOUG TWV TTICTWTIKWY EVIGXUOEWV Kal va agloAoyolv TIg TTIBavEG AOYICTIKEG
EMTITWOEIG, CUMTTEPIAGUBAVOPEVWV TWV ETTITITWOEWVY GTOV UTTOAOYIOHO TWV QVAPEVOUEVWV
TOTWTIKWY {NUIWY, Ol OTT0IEG £COPTWVTAI ATTO TO €AV Ol TIIOTWTIKEG eVIOYXUOEIG BewpouvTal
avaTTooTTIa0TO PEPOG TWV CUHBATIKWV OpWV TWV OXETIKWY XPNHOTOOIKOVOUIKWY TTEPIOUCIAKWY
oToIXeiwv Kal €Av avayvwpidovTal EExwPIoTA aTTd Tov €KOOTN. ETTITTAEOV, O EKOOTEG EVOEXETAI
va XpelaoTei va afloAoyroouv TBavEG ETTITITWOEIG OTIG OXEOEIG AOYIOTIKNG avTIOTABNIONG, 10iWG
€AV Ol AVTIOTOBUICHEVEG TTPOPRAETTOUEVEG CUVAAAQYEG (VIO TTOPAOEIYUO TTWAACEIS O€ TTEAATEG
oT1n Pwaia) e§akoAouBouv va gival TToAU TiBaveg.

H ESMA utrevBupiCel oToug €kdOTEG va AauBdavouv uttown Tig atraitioelg Tou AlNXA 7
XpnuarooikovouikG Méoa: Nvwarorroioerg. O1 eKOOTEG AVAMEVETAI VO TTAPEXOUV ETTAPKN
OlIOPAVEIO aVOQOPIKA ME Tn ONMAVTIKA €KBeCr TOug OTOV TTIOTWTIKO Kivduvo, Kivouvo
PEUCTOTNTAG, CUVOAAQYHATIKO Kivouvo (poUBAI Pwaiag), KivOuvo eutmopeupdTwy Kal GAAoug
KIvOUVOUG, KaBWG Kal TIG OXETIKEG euaioBnaieg, cupTTEPIAAUBAVOPEVWY (EGV €ival ONPAVTIKEG)
TWV ETMTITWOEWY ATTG TOV UTTOAOYIOUO TWV AVAUEVOUEVWYV TTIOTWTIKWV CNUIWY OE OXECT HE TIG
€MEVOUCEIG TOUG TTOU £TTNPEACOVTaI aTTd TN PWOlKK €I0B0AR oTnv Oukpavia. O1 yvwoToTToINCEIG
MTTOPEi OKOWPN va TTEPIAAUBAVOUV TOV AVTIKTUTTO TwV OpacTNPIOTHTWY avTIoTABuIoNg KivOoUvou
TWV €KOOTWV. Z€ OXEDN HE TIG CUVOANAYEG O€ TTAPAYWYQ XPNUATOOIKOVOUIKG péaa, n ESMA
onuelwvel 6Tl N augnuévn aoTadela OTIG XPNUOTOTTIOTWTIKEG AYOPEG UTTOPEI VO TTPOKAAECEI
ONPOVTIKEG TAPEIOKEG EKPOES WG ATTOTEAEC A TWV INXAVICUWY KAAUWNG dIAQOPWYV ATTOoTiuNoNG
(margin calls).

H ESMA ToviCel Tn onuacia Twv yVWOTOTIOINCEWY OXETIKA e TNV avaAuon euaiobnoiog 6Gov
agopd Tov cuvoAhaypatiké Kivduvo, Tov KivOuvo gUTTOPEUNATWY j GAAou TUTTOU KIVOUVOUG
ayopds ot KatdAAnAo emimedo Sloxwplopol.” EmmmAéov, o £kddTeEC Ba TpéTEl va
afIoOAOYyiOoUV TO EVOEXOHEVO YVWOTOTIOICEWY TTOU Ba ETITPETTOUV OTOUG XPFOTEG TWV
OIKOVOUIKWYV  KATAOTAOEWV VO KATAVONOOUV TOV QVTIKTUTTO TWV  GUUTTANPWHATIKWV
€£A0QANICEWY TTIOTWONG OTIG OVAUEVOUEVEG TTIOTWTIKEG {NUIEG.S

6 lMapdypagpor B5-5.1-B5-5.5 rou AlNXA 9.
7 Mapdypapor 40-42 ka1 B17-B21 rou AlXA 7.

Mapdypapog 35IA tou AlNXA 7.
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AmTwAgia eEAEyxou, KoIVoU eAEYXOU 1) IKaVOTNTAS AOKNONS ONUAVTIKAS ETTIPPOAS

Qg amoTéAeopa TNG PwWOIKAG €I0BoANG otnv Oukpavia, ol eKOOTEG UTTOPEI va XPEIOOTEl va
gmavagioAoyrioouv®, yia TOUG OKOTTOUG TWV eVIIAUECWY OIKOVOUIKWY KATAOTATEWY, €AV
€€akoAouBoUv va €xouv €AeyXo Twv €TTEVOUCEWV OTIG TTANYEIOEG TTEPIOXEG CUNPWVA HE TIG
TTapaypd@oug 6 kai 7 Tou AMXA 10 Evormoinuéveg OikovouikéS KaraoTdoerg, onuavTikh
£TTIpPON OTTWG opieTal OTIG TTapaypd@oug 5 kal 6 Tou AAIT 28, 1} KOIVO €Aeyxo, OTTWG opileTal
otnv Tapdypago 7 tou AMNXA 11 Zxnuara Ymé Koivo EAgyxo. Or ekddTeg Ba TpéTrel va
afIoOAOYyOOUV TTPOCEKTIKA €AV, WG ATTOTEAECHA TNG €ICBOAAG 1N TWV KUPWOEWV TIOU
emMPBAABNKav, UTTAPXOUV OAAaYEG OTa yeyovOoTa KOl OTIG OUVBNKEG TTOU €VOEXETAl VO
TTEPIOPICOUV ONPAVTIKG TNV IKAVOTNTA TOUG VO AOKOUV Ta SIKAIWMUATA TOUG 1) TIG TTPORAEYEIG
OIKOVOUIKNG dlaKuBEépvnong o€ oxEéon Pe BuyaTpikr], ouyyevh 1 GAAN €TTixeipnon uttd KoIvo
éNeyxo. YTO autdé To Tipiopa, n ESMA onueiwvel 6TI n amoé@acn va €yKOTOAEIWPEl TIg
OpaoTNPIOTNTEG OTIG TIANYEICEG TTEPIOXEG, OI TTEPIOPIOUOI OTNV TTPOCRaCN o€ OToIXEia 1 OTn
XPNoN XPNHOTOOIKOVOUIKWY TTOPWY €VOEXETAI va UNv odnyouv aTropaitnTa O€ OTTWAEI
eAEyxOU 1) oNUAVTIKAG ETTIPPONG G€ KATTOIOV ETTEVOUTH.

OTr0U €ival €QIKTO Kal OXETIKO, N ESMA avapével amrd Toug ekdOTEG va TTapaoxouv — CUNGWva
ME Toug oTéyoug Kal TIG atraitioelg Tou AlMNXA 12 [vwaoromoinon ouuueToxwyv o€ GAAES
ovrioTNTES — AETITOUEPEIG €ENYNOEIS OXETIKA PE TUXOV aAAayég otnv afloAdynon Uttapéng
eAEyxou, aTro KoIvoU eAEYXOU R/Kal ONPAVTIKAG ETTIPPONAG KAl WG TTPOG TO £av BewpoUv OTI £XEI
X0BEei 0 £EAeyX0G, 0 KOIVOG EAEYXOG Il N ONUAVTIKA ETTIPPON.

ATTIXA 5 Mn KukAogopouvra [lepiouciakd Z2toixeia mou karéxovral mpo¢ [MwAnon Kai
Aiakorreioes ApaotnpidtnTeg

H ESMA utrevBupicer €mTiong oToug ekdOTEG OTI, GUPPWVA PE To AMNXA 5, Ta un KukAogopouvTa
TTEPIOUCIOKA OTOIXEIO A OI ONAOES EKTTOINCNG TTOU TAEIVOUOUVTAI WG KATEXOUEVA TTPOG TTWANCN
TPETTEl va gival dlaBETIya yia APeon TTWANCN OTNV TPEXOUOO KOTAOTACK TOUG Kal N TTWANon
TpéTTel va gival ToAU mBavr.'® EmimrAéov, n ESMA onueitvel 6TI GUPMQWVA WE TNV TTApAypaQo
13 tou AMXA 5, T TEPIOUCIOKA OTOIXEID A O OPAdEG eKTTOINONG TTOU TIPOKEITAl Va
eyKaTaAelpBoUv Oev TAEIVOPOUVTAl WG KATEXOUEVA TTPOG TTWANGCT, GAAG Ta aTToTEAECUATA KAl
Ol TOMEIOKEG POEG aTTO Mo OpGda  eKTTOINONG TIOU TIPOKEIMAl va  eyKaTaAeipbei Ba
TTapoucidfovtal wW¢ dIOKOTIEIoEG dpaoTNPIGTNTEG €POCOV TTANPOUVTAl TA KPITAPIQ TTOU
kaBopi¢ovTtal oTnv TTapdypago 32 Tou AlNXA 5.

AAAeg ammaithoEIS yvwOTOTTOINCEWYV TTOU IGYXUOUV yia TIS €6QUNVIQIES OIKOVOUIKES KATAOTATEIS

Mépav Twv oToIXEIWY TTOU avagépovTal pnTa TTapattdvw, n ESMA Tovilel 611 o1 ekdoTEG Ba
TTPETTEl va agloAoyouv £dv AAAeG aTTauTACEIG Twv AlNXA gival £TTioNG OXETIKEG OTO TTAQICIO TNG
€EAUNVIOIEG  OIKOVOMIKIAG TOUG XPNMOTOOIKOVOMIKAG avagopds. O  ammaimioelg  auTég
TTepIAOPBAvoUy, eVvOEIKTIKA Kal  Oxl  TIEPIOPICTIKA, Tnv avayvwpion avaBarAopevwy
@opohoyikwv amarioewv'! clpewva ye o AAM 12 @dpor Eigodruarog, TNV ETUETPNON TNG
euhoyng atiag ouupwva pe 10 AMNXA 13 Emuérponon EuAoyng Aéiag, Tnv €mPETPNON TWV
OuvoAaywv o€ EEVO VOUIOUA KOl TNV HETATPOTIA TWV OIKOVOMIKWY KATAOTAOEWV Ot EEVO

lMapdypapog 8 rou AMXA 10, mapaypapos 13 rou AMNXA 11 kai lMNapaypagog 8 rou AAI 28.

0 Hapdaypagos 6 - 8 Tou AMXA 5.

Anuéoia AnAwaon, ETIonNuAvoEIS OXETIKA L€ TNV avayvwpion avaBarASuevwY QopoAoYIKWY aTaiTHOEWV TToU
TPOKUTTTOUV aTré Tn UETAPOPd axpnoiuotroinTwy @opoAoyikwv {nuiwv, ESMA32-63-743, 15 louAiou 2019,
https://www.esma.europa.eu/sites/default/files/library/esma32-63- 743 public statement on ias 12.pdf
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VOUIoHO cUp@wva e To AAIM 21 Or Emdpaaceic MeraBoAwy twv Tiuwyv Suvarddyuarog,’? Tig
TTPOBAEWeIG Kal Ta eTmaxBr] ocupBoAaia cuupwva pe 10 AN 37 lNpofAswerg, EvOexOueveS
Ymmoxpewoeis kal Evoexdueva lNeplouciakd ZToixeid, Kal TIG UTTOXPEWOEIG TWV OOQANOTIKWV
OuUpBOoAdiwv.

["eyovora uerd Tnv nuepounvia Tou IcoAoyiouou

H ESMA utrevBupiCel €Tmiong oToug €kOOTEG va aIOAOYOUV TTPOCEKTIKA TIG ETTITITWOEIG OTIG
OIKOVOUIKEG TOUG KOTOOTAOEIG GNUAVTIKWY YEYOVOTWY Ta OTTOIa CUMBaivouv PETA TO TEAOG TNG
TEPIOdOU avaPOPAG Kal va TTOPAOXOUV TIG OXETIKEG YVWOTOTIOINCEIC OUPPWVA UE TNV
mapdypago 16A(n) Tou AAI 34,

Evdidpeoeg ekBEoeig Siayeipiong

H ESMA (n1d cuvétrela petau TG TTANPO@OPNONG TTOU TTAPEXETAI OTNV EVOIGUEDN €KBeON
dIOXEipIONG KAl OTIG EVOIGPETES OIKOVOUIKEG KaTaoTaoelg. EmmAéov, n ESMA cuvioTd otoug
€KOOTEG va TTapEXOUV, OTTOU KPIVETAI ATTAPAITNTO KAl OTO PETPO TOU dUVATOU, AETITOMEPH Kal
€EATOMIKEUPEVN TTANPOPOPNON OTIG EVOIGUETEG EKDETEIG DIAXEIPIONG OXETIKA HE:

a) Tov AUECO Kal €UPECO QVTIKTUTIO TTOU €iXe N PWOIKN €I0BoAN otnv Oukpavia kal ol
KUPWOEIG TTou €TTIBAANBNKAV GTOV OTPATNYIKO TTPOCAVATOAIOUO Kal OTOUG OTOXOUG, TIG
A€ITOUpYIiEG, TIG OIKOVOMIKEG ETTIOOCEIG, TN XPNMOTOOIKOVOMIKA B€0n Kal TIG TAPEIOKES
PoEG (10iwg, AETTTOUEPEIES YIa TN BEoN PeucTOTNTAG TOU €KOGTN KAl TNG OTPATNYIKNAG
dlaxeipiong Tou KIVOUVOU pPEUCTOTNTAG, TUXOV peiwon €0ddwv, dIaTapaxég OTIG
aAugideg epodiaopoU f/kal aBeBaidTNTEG OXETIKA HE TNV TTopaywyn, €kBeon oOTIg
QYOPEG, ETTITITWOEIG OTO TIPOCWTTIKO).

B) WHETpa TTOU €ARPONCAV yIa TNV AVTILETWITION KAl TOV TTEPIOPICHO TwV GUECWVY r/Kal
EUPECWV ETTITITWOEWY TNG PWOIKNG €I0B0ANG oTnv Oukpavia Kal TwV KUPWOEWY TTOU
emMPBARBNKav OTIG dpacTNPIOTNTEG Kal TIG EMOOCEIS TOUG Kal TNV TTPOO0/KATACTACN
oAoKAApwoOoNG Toug (cuptrepiAapuBavopévwy, €eVvOEIKTIKA OaAAG OxI  TTEPIOPIOTIKG,
OTOIXEIWV OXETIKA HE TO €AV 01 EKOOTEG £XOUV UTTORGAEI i a&loAoyouUv TO EVOEXOHNEVO VA
uttoBd&Aouv aitnon yia HETpa dNUOGCIag OTAPIENG: AETITOUEPEIEG OXETIKA WE TN @UOT, TA
TOOG KAl TIG TIPOUTTOBECEIS AQUTAG TNG OTAPIENG: TNG OTPOTNYIKAG avTIOTABMIoNG
KIVOUVOU, TWwV €VEPYEIWV Tou AauPBdavovtal  yia TNV  QVTIMETWTTION  TNG
KuBepvoao@aAeiag): Kal,

y) otou ugioTaTal diaBEéoiun TTANPo@OPNc”, TNV TTPOCOOKWHEVN MEANOVTIKA €TTidpacn
OTN XPNHATOOIKOVOWIKF atrodoon, Tn XPNHOTOOIKOVOUIKF B£0n Kal TIG TAPEIAKEG POEG
TWV €KOOTWYV, TOUG OXETIKOUG KIVOUVOUG KAl TA METPA €KTOKTNG QAVAYKNG TTou
oxedlddovTal yIo TOV TTEPIOPICUO TWV AVAREVOUEVWY PEANOVTIKWY ETTITITWOEWYV, TOU
KIvOUVOU Kal TwV aBERAIOTATWY TTOU EVTOTTIOTNKAYV.

[Ma TNV cupTTAfPWOoN TNG AVWTEPW TTANPOPOPNCNG Kal yIa TN dIEUKOAUVOT TNG KATAVONONG TWV
XPNOTWYV, 01 EKOOTES Ba TTPETTEI VO CUUTTEPIAGBOUV ETTIONG aPNYNHUATIKEG TTANPOPOPIEG TXETIKA
ME TIG KPIOEIG KOl EKTIMACEIG TTOU TTpayuaToTroinénkav, KabBwg Kal TIG TTapadoxEG TTou
UI0BETABNKOV avOQOPIKA HE TOV TTPOCOIOPIOUO TOU PEAAOVTIKOU QVTIKTUTTIOU TNG PWOIKNG
eiIoBoAng otnv Oukpavia oTig OpaCTNPIOTNTEG TOU €KOOTN Kal OTOV TPOTIO HE TOV OTT0IO Ol
O1agpopeg aeBaIdTNTEG £XOUV ETTNPEACE! TIG EKTIMACEIG KAl TN OTPATNYIKA TTOU akoAouBnoe o

2 Eidikorepa, n epapuoyn twv mapaypdewv 21 kai 22 tou AN 21 yia rov kaBopioud 1N Kar@AAnAng ouvaAdayuarikng

iooTipiag.
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€KOOTNG.

TéAhog, n ESMA uTtrevBupiCel oToug €kOOTEG OTI, CUPPWVA PE TNV TTapdypao 15B (1) Tou AAI
34 ka1 70 ApBpo 5 Tapdaypagog 4 Tng Odnyiag Tng Alapdveiag, n evdidueon ékBean diaxeipiong
TTEPINOPBAvVEl €TTIONG OTOIXEIO TTOU A®OPOUV GUVAAAQYEG PE OUVOEDEPEVA PEPN, €AV gival
onuavTikéG. OTToU KpiveTal avaykaio, ol ekdOTEG evBappUvovTal va TTapéXouv dlagaveia oTIg
OUVOANQYEG TWV CUVOEDEPEVWV JEPWV HE ETAIPEIEG KAl IBILITEG TTOU UTTOKEIVTAI O KUPWOEIG
Kal, KATA TTEPITITWOT, VA YVWOTOTTOIOUV TTWE AUTEG Ol KUPWOEIG ETTNPEACOUV TIG dpacTNPIOTNTEG
TOUG.



