E{val o MiCA 1o Tté€A0C TNC dyplac 600nNC yla TIC KPLTTO-AYOPEG;
Description

Mapia Asusp‘r(r']*

O vnovpydG OLKOVOULKWY TNG MaAAlag Bruno Le Maine, xapaktriploe mpdo@aTa TG KPUTTO-
ayopEG aav pia dypla d0on. Zta TEAN TNG nEpacuévne Bdouddac, n Evpwnaikl Evwon
(EE) avakoivwoe €va KalvoDPYLo KOAVOVLOUO YL TLC ayOPEC KPUTTO-TIEPLOLOLAKWV
otoxelwv (Markets in crypto assets, MiCA), anmooKoTWwvTag 0TNY MPOCTAC(Q TOL
KaTavaAwTh, B€Tovtac MPdTLNA YLX TOUG MAPOXEIC KPLUTITO-LTTNPECLWY KOL YL EKE{VOUG
nov ekdi{dovv otabepd Kpuntovoulouata (stablecoins). H kevtpikn tpdnela tnG NEag
YépKNG €xeL eniong ekdWoeL MAPOUOLEC KATEVBUVTAPLEC YPAUUEC Yia TIC HIMA, pe otdyo va
avTIHETWITIOEL éva ALEAVOUEVA OXETIKO OAAA KAl EDLAAWTO HEPOC TOL XPNHUATOTILOTWTLKOD
oLOTHMATOC.

Ou (8lec oL KpumTo-ayopPEC £Xouv B00 Adyoug va kKaAwaoopioovv Tov MICA. O mpwTog lval
OTL N POBULON MG MEXPL TWPA UN PLOBULEOUEYNC vinpeaiag TNV EEOPAADVEL KAl TNV
KaBOLoT& vOULUN. TouAdxLoTOV 0TNY Bewpla, €vag TETOLOG KAVOVIOUOG TTaPEXEL
oTaBepdTNTA KOL EVOAPPVUVEL KL AAAOLC va cuPETAayoLY. O debTEPOG AdyoC elval Tl
aLTAOC 0 KAVOVLOPOG epapudletal ae oAdkANPN TNV EE Kat, WG €k ToOTOL, LTIAPYXEL HOVO
€va 0OVOAO KavOVWVY LE TOLG OTIO(OUG TIPETEL VA CLUPUOPPWOODV OL MAPOYEIG LTINPECLWVY,
YEYOVOC¢ To omolo dnulovpyel pia eviaia ayopd Kat OLELKOADVEL TNV KALLAKWON.

OL TPELG TLO ONUAVTIKOTEPEC OLVELOPOPEG TOL MICA KaTd TN yvwun Lov eivatl ot EENC.

OL nmapoxelc vmNPESLWY KpuTITO-TIEPLOLOLAKWY oTolxelwv (Crypto-asset service providers:
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https://www.consilium.europa.eu/en/press/press-releases/2022/06/30/digital-finance-agreement-reached-on-european-crypto-assets-regulation-mica/
https://www.consilium.europa.eu/en/press/press-releases/2022/06/30/digital-finance-agreement-reached-on-european-crypto-assets-regulation-mica/
https://www.cnbc.com/2022/06/08/new-yorks-financial-watchdog-issues-stablecoin-guidance-calls-for-reserve-requirements.html

CASPs) Ba ypetdCovtal ddela Acttovpylag kat Ba vridékevtal oe enontela. Tavtdyxpova, Ba
LTIOKELVTAL 0TNV vopoBeoia Katd TNG vouLuomnoinong €c6dwv and MaAPAVOUES
dpaotnpldtnTeg (Anti-money laundering, AML), n omnola Ba anwOel mapdvoueg
dpaotnpldTnTEC, £€va PIOKO OV CLYABWC CLUVHEETAL E TNV AVWVLHI TTOL TTAPEXOLY OL
KPUTITO-aYOPEG. Me Tov MICA, évacg kA&docg mnov sivat and tn ¢don Tov Xwpic abvopa, Ba
MIPETEL VA £XEL VOULUN tapovaia otnv EE, WwoTte va unopel va eAEyxeTal.

H voupoBeoia anaitel emlong and toug CASPs va SNAWVOLY TO KALLATIKO Kot
nePLBAAAOVTIKSO TOLG amoTOMWHA. AvTd 6ev elval T6oo PLAGS0Eo 6o Ba pmopoLoE va
elvat, aAAA MoPEXEL TOLAAXLOTOV TN HLYVATOTNTA ALOTNPOTEPWY MEPLOPLOKWY OTO HEAAOV.

H tpltn ouvvelopopd elval n mio kpiowun, aAA& kKol N Atydtepo @LAGG0EN. Ta stablecoins,
T 0TAOepd KPLUTTOVOU(OUOTA IOV CLVOEOVTAL LE TTPAYHATIKAE TEpLovalakd otolxela, Ba
LDTMOKELVTAL OE ATIOLTAOCELG ATTOOEUATIKOD €VA-TIPOC-EVa, EV HEPEL UE TN HOPPH KATABECEWV.
Me GAAa AdyLa, ekelvol mov ekd(dovv oTabepd KpuntovouiopaTa Ba MPEMEL va SlatnpoLv
QMOOEUATLKO TIEPLOVCLOKWVY CTOLXE(WVY, £€TOL WOTE AV Ol KATOAVAAWTEC NBEAQV va
TMIOVAACOLY ALTA Ta 0TaBepd Kpuntovoulouata pallkd, TéTe Ba vIdpxeL KAALYN PE TO
Llood0vapo ota avtioTolya nmeplovolakd otolyela.

H anaitnon yla anofspatikd Kat diatipnon Katabéogewv PielTal Tov Tpdmo Ye Tov onoio
oL pUBULOTIKEC apxEg mpooeyy(Couv TIC Tpdnelec. AvTh elval pla avayvwpLon 6TL oL
KPUTITO-QYOPEC KavovilKoToLoOvTal OA0 Kal TEPLOCOTEPO HECH OTO XPNUATOTILOTWTLKO
obotTnua. Autd nov dev avtiueTwniel n MICA, wotdoo, elval 0 TPOTOC YE TOV OToio oL
CASPs avtipetwmniCouv tov daveloud.

Mia paydaia eEeAlaoduevn ayopd, EKPETAAAEDETAL TIC HLVATOTNTEC TIOL TTAPEYXEL N
vnokel{pevn TexvoAoyia yla tn dnuovpyla KAoTOUWY TPoldvTwy (T.X. ddvela flash).
AAAG TETOla €EEALEN TIpETEL v ouvodeDeTAL Ad €KKANGN yla pooox. H kawotoula
OTOV XPNHUATOOLKOVOULKO TOPEN OLVNOBWC PETAPPACETAL O VEOUC TPOTOUC E TOULG
omoloug oL BaveloTEC Kal oL daveloAnmteg xelpiCovtal Tov Kivbuvo. H dadikaoia
TiTAonolnong (securitisation) mpw ané tn xpNUATOMOTWTLKA Kpion Atav To «Badua»
KATAUEPLOMOD HEYEAWY KIWOOVWY O€ UIKPG& KOPUATLIA Kal Thv evpela didomnapar Toug.
M'vwpilovpe TP OTL EVW OTOLOadATOTE AMAOC CUMMETEXWY OE avTh TN dladikaoia
ENMWEEARONKE amd avTd, To COOTNUA OAOKANPO £YLVE TIOAD TILO Slacuvdedeuévo Kal
EVAAWTO O€ KALBWVLOUODG.

To pévo BERBaLO TNG AMOKEVTPWHEVNG XpnuaTtoddtnong (decentralised finance) elvat 6tL
elval xwplc obvopa Kat, WG ek To0TOL, MPooBaaoiun and MoAA0DC. To va nelpapaTtiCeTal
aLTOC O TOPEQC PE TPOMOULG dlaxwpELoUoD Kot SLavopAC Tou Kwdivou slvatl emikivbuvo. Kat
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000 TILo dNUOPLANG YiveTal 0 Topéag, T6oOo HEYAADTEPOG lval 0 K{vBuvog va el KATL
oTPUBA KoL va MPOKAAECEL TTAYKOGLO KALOWVLOUO.

AuTo ov oLVERN pe TNV eTatpela Celsius mpwv amnd Alyec eBdouddeC elval EVOELKTLKO
nopddetypa. Ol KATABECTELG KPLUMTTOVOULOUATWY 0TO 8ikTLO Celsius KEPOLav €we Kal 18%
TOKO. Agv amnoTteAel £Tol EKMANEN TO YEYOVOC OTL avTSO TMIPOTEAKLOE TIAVW aTd €va
EKQATOUMOPLO ETMEVOLTEG. AAAG 6Tav N ayopd TWY KPUTITOVOULOUATWY €Kave BouTld, avtol
oL EMEVOLTECG £€TpeEav va Ta anmogVpouy and TNy eTalpela, KAaolk avtidpaon og Yl
ayopd mov Katappéel. MExpL ov n (dla n etatpeia Celcius avaykdoTnKe va avooTEIAEL TIC
anocVPoeLG. H epmotoolvn 0 AUTEC TIC ayopEC dev BonBriBnke amd To yeyovdg 6TtL N
Binance, éva amné ta peyoaAvtepa CASPs, avéotelAe enlong T avaAfYeLg bitcoin,
EMKAAODHEVN €va TEXVIKO CQAALQL.

Av n etalpeia Celcius Atav tTpdnela, 600 pdyuata Ba ATav dlagopeTikd. MpwTov, Ba
ATav MoAD o S0CKOAO YL AUTAV Vo TTANPWVEL ETLTOKLA TIOL €{val TOGO dLaPOPETIKA amd
TO TPEYOV PEoo emtokLo . ETol, n duvatdtnTa MPpocéAkuonG HAZag EMEVOLTWY, KOl WG €K
TOUTOUL TO K6OTOG amd TLXOV MECLUO TWY ayopwv Ba Ttav enlong MOAD HKPOTEPA. AAAG
AKOPO KL Vv LTIAPXE TETOLO METLUO, €Va OPLOUEVO TTOOO TWVY KATABETEWY e{val eyyunuévo
and 1o KPATOoG. AvTd slval Kplowa XapaKTNPELOTIKA Yo TN dlatApnon TG EUMLOTOCUVNG
OTO XPNHATOTOTWTLKSG c0oTNUAL.

KaBwg¢ n dtadikaaoia ynelonoinong KabloTtd tnv amokevTpwuEVN Xpnuatoddtnon Ao Kat
L0 EAKLOTLKN, Ba vrtdpEel avEavduevn avdykn yla napakoAovOnaon kL emontela. O MiCA
Kal ot avtioTolyeg npoonddeteg Twv HMA avTiueTwniCouy KATA KATOLOV TPOTO OPLOUEVEC
and TI¢ avnouvyieg, aAAd dev BETouvv ta CASPs oto (610 eninedo puBULOTIKOV €AEy)OUL,
OTwG avTd oL LoYVEL Yia TG Tpdnelec. ETol 6ev €xoupe amo@Lyel TEAe{wG TNV dypLa
d0on akoua.

*H Mapia Acueptlri eivat YnodtevBovtpla tov Bruegel, epevvntikd wwotitouTo (think tank)
UE E6pa TIC BPUEEAAEC. AUTO TO KE(UEVO BNUOOLEVTNKE O ayyALKr €K600on w¢ oTAAN
yvwung oto Bruegel Blog.
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