1. MEPIAHIITIKO XHMEIQMA

1.1. EXAT'QI'H KAI ITIPOEIAOIIOIHX EIX

To mapov Iepinntikd Enpeiopa apopd ™ dnuocwe tpospopd oto Hvopévo Baciielo, ™ [epuavia, v
Avotpia, v Itaiio, ™ Aavia, Tn Owiavdia, v Ipravdia, o AovEepfovpyo, v OAravdia, T Noppnyia, mv
[onavia, ™ Zouwndia, v Kpoartia, v Konpo, v Togyia, tnv EsOovia, ™ Failria, v EALGSa, T M dAta, mv
[MoAwvia, v Tloptoyolio, T ZAoPaxio kot ™ XZAofevia Kou ™V €00Y®YH TPOG SUTPAYUATEVGT O
pub uilopevn ayopa (regulierter Markt) tov Xpnuatiompiov mg @ povkeodptng e£ac@oMGUEVOV O LOAG YOV (TO
«Op6royo»). O d1edvig apd uoc avayvapiong xpeoypdeav («1S IN») twv Opoldywv eivar DEOOOA27Z304.

H nuepopunvio €ykpiong tov evruepmtikon dedtiov givar 4 Tovviov 2020 (to «Evnuepotiké Agktio») kot
eyxpinke and to Bundesanstalt fur Finanzdienstleistungsaufsicht («BaFin»), Marie-Curie-Str. 24-28, 60439
Dpavikpovprn, 'epuavia, Email: poststelle@bafin.de, Thiépwvo: +49 (0)228 4108-0.

To mapdv mepiAnnTucd onueiopo Oo tpénel va dwPfaletal og pia elwaymyn oto Evnpepotikd Aehtio. Kdabe
andpaon enévdovong oto. Oporoya tov Exdotm Bo mpéner va Paociletor oty g€étaon 0V GLVOAOL TOL
Evnuepoticov Aedtiov and tov enevout). OLEnevduTéG UITOPEL VoL ATAEGOVY TO GUVOAO 1] LEPOC TOV ETEVOVUEVOL
kepaAaiov oto Oudioya tov Exdotn. H ETC Issuance GmbH pe é3pa eni tg Thurn- und Taxis-Platz 6, 60313
D pavkgovptn, I'epuavia (0 «Exddtne») avarappdavertny evfovn yio Tig TANPopopieg Tov Tep o B avovtol oto
TOPOV TEPINTTIKO GNUEID A KOl T HETAPPACT TOV 6TV EAANVIK] YADGGa. O Exddtg umopei va 0ewmpnOel
VIEVHVVOC OAAG LOVOV OTAV TO TEPIANTITIKO OTUEIMLLOL EIVOL TOPOTAAVIITIO, AVOKPYPBEG 1) AGUVETEG e T AN,
uépn tov Evnuepmtucot Agdtion, | 6TV dev TOPEYEL GE GUVOVAGLO UE TO AAAD LLEPT] TOV EVIILEPMTIKOD O EATIOV,
Baowég mAnpopopieg yio va fonbdovvton oremevdutég otav eEetdalovy av Ho emevdIGOUV GE GUYKEKPILEVES KIVITTES
a&leg. Xe mepintwon mov a&imon GYETIKY LE TIG TAT|POPOpieg TOL TepiEyovial 6to Evnuepotikd Aghtio pépeton
EVOTIOV dKO.OTNPIOV, 0 EVAY®V ETEVOLTNG EVOEYETaL PACEL TOL €0VIKOD SO0V TOV KPOTOV UEADV TOL
Evporaikod Owkovopkod Xmpov, vo vroypembel va pépet ta €£0da petdppaong tov Evnuepmtikon Agktiov,
mpwv amd v EvapEn kao e vopkng d10d1Kociog.

O avayvepiotikdg Ko oo vopukhg ovotntag (« LER) tov Exd ot eivon 875500BTZPKW M 4X8R658.
1.2. BAZIKEZ IIAHPO®OPIEZ T'TA TON EKAOTH

1.2.1. TIowg givar o £Kd6TNSTOV KIvIITOV 051DV

H vopin kot gumopcr] enmvopio tov ekdot givar ETC Issuance GmbH. O kmdwdg LEI tov Exdot givan
875500BTZPKWM4X8R658. O Exd 61tng £yl ovotadel kot Aertovpyel cOppova pe Toug vopuoug g INeppoviog
Kol dotnpel Ty KOpa eykotdotact tov ot d1evbvvon Gridiron, One Pancras Square, Aovdivo, N1C 4 AG,
Hvopévo Booikeo. H d1e00vvon ko katactotih 6 pa tov Exd ot Bpicketor eni tg Thurn-und Taxis-Platz 6,
60313 Dpavkeovpt, [eppovia kot o Exdotng eivar eyyeypopévog GTO EUTOPIKO UNTPMO TOV TOTIKOD
dwkaotnpiov (Amtsgericht) e @ pavikgovptngvrd tov ko dikd HRB 116604. O 8 ctvakd g tomog tov Exd 0tn sivor
https://www.btc-etc.comkaio thAepmvikdg tov ap pog eivar+49 69 8088 3728.

1.2.1.1. Kopreg Apastnyprétnregtov Exdétn

H povn dpactmpomra tov Exdotn cuvictotar oty €kdoor opoAdymv ta omoio eival e£acpaAlouéva pe
KPLTTTOVO LIGHLOTO KOl GAAO YNELOKA TEPIOVGIOKY oTotyEia. Topemva pe v Evporaicg Apyn Tparelmv,
EIKOVIKO VOGO 1] KPUTTTOVO LUGHLO «EVOLL Lot yn@loKT] ovomTopdotacn o&iog Tov oUTe KO IO ETOL OO KEVTIPU
Tpamelo 1 dNUOCIOL apy1], OVTE CUVIEETOL KAT OVAYKN LE TOPACTOTIKO VOGO, OUMG YIVETOL OTOd EKTI OO
QLKA 1| VOUIKE TPOCMTO MG PEGO TATPM LG KOLL LITOPEL VO LETAPEPETAL, VO Ao NKeEVETOL ] VA dloKveiTat

NAEKTPOVIKA» .

Méow g ékdoong tov Oporoymv, o Exddtng okomedel vo KAVOTOMGEL TV €nevdLTiky {RTon yuo
S0Py LOTEVGYLES KIVITEG OLlEC LECH TV OTTO 1MV TPOLY LOTOTOIEITAL L0l ETEVOVOT) GE KPLTTTO VOLLIG LLOTOL 1ol GAACL
YMP KA TEPLOVGLKE GTOTYELD.

1.2.1.2. Baowkoi pétoyor

O udévog pétoyog tov Exd 6t eivain ETC Management Ltd («<ETCM»). O pdvoc pétoyogtg ETCM givoan ETC
Holdings Ltd (n «EAéyyovea Erawpsio»). H petoykn oovOeon g ELéyyovoag Erapeiog mapovoidlet vymin
ovykévipmon: (i) o Alexander Gerko gléyyer eppéomg, péom e XTX Investments UK Limited («XTX»), 23,33
101G €KOTO TV PEToydV, (ii) o Oleg Mikhasenko gl éyyeteppéonc, péow tng BCS Prime Brokerage Ltd («BCS»)
7oL VIayeTol pud poTkd otV A pxn XpnroToToTOTIKn G Tupumepipopdg tov Hvopévov Baotieiov (Financial
Conduct Authority, «FCA»), 11,25 1o1g ekatd TV petoymv, (iii) o Maximilian Monteleone eléyyst sppéong,
péom e MLM Holdings Ltd («MLM»), 22,5 to1¢ exatd tov petoydv, (iv) n ITI Capital Ltd. («ITI»), mov exiong

1 I'vopoddtnon e Evponaixnic Apxic T pameldv oxeTikd ue Ta «gtkovikd vopiopatay pe nuepounvia 4 Ioviiov 2014 om
ceMda 7.
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vrayetopud potkd oty FCA, eléyyetéva axoun 11,67 to1g ekatd Tov petoydv, peto evamopeivay 31,25 1o
€KOTO TOV PETOY DV VO, PPICKETOLGTNV KOTOYT| GAL®Y GLVIO PUTAV, ETAIP®V, KOl S 101K ONG.

1.2.1.3. Baowkoi d15000vovtes soppovior

O Exd 61 d101keitotamd tov povo tov d1evbvvovta ocdppovrd Bradley Duke.

1.2.1.4. Opkoroi eheyktég

H Ermst & Young S.A. pe épa eni ™mc Aewpdpov John F. Kennedy, ap. 35E, AovEeufovpyo, L-1855
AovEepfovpyo, eivaro opkmtogeleyktigtov Ekd ot HErnst & Young S.A. eivau pédog tov Loparog EAgykamv
tov AovEgpPovpyov (Institute des Réviseurs d’Entreprises).

1.2.2. Toweg sivar o1 PacIKESYPNUOTOOLKOVOUIKES TAT|POPOPIES GYETIKA NE TOV EKOOTY;

O1 xpnUaTO0 KO VOUIKEG TANPOoPOopieg Tov Exd 6N mepiéyovion otig amd 31 Aekepfpiov 2019 eheyuéveg emioieg
01KOVOLIKES KaTaoTdoElS Tov Ekdotn (01 «Owovopukég Kotaotaseig 2019») ko otic and 30 Iovviov 2020
TPOCMPIVEC 0IKOVOLIKES kotaotdoelg (o1 «IIpocwpivég Owovopkéc Kotaotaselsy, and kool pe 1K
Owovopikég Kataotaoelg 2019, ot «Owovopukég Kartastaosioy).

O1 Owovopikés Kataotaoeig 2019 éxovv ovvtayfel coppwva pe tor Aiebvn Ipdtuma Xpnpotooikovopig
Avoagopdg («IFRS») 6nmgoydovy oty Evponaikny Evaon (n «EE»). Ot Owovopukés Kataotdoelg 2019 £gouv
eleyy0el, kot €yl ekd 00 gl kO eon eleykTh YO PIC ETPVAAEELS.

Ot Tlpocwpwéc Owovouikég Kataotaoeg €xovv cuvtayfel cdupova pe tov IN'epuavikd Eumopikd Koduww
(Handelsgesetzbuch). Ot TIpocwpvéc Owovopukég Kataotdoeig ovte &povv eleyydei odte Egovv eéetaotel amd
Tovg gleyktég Tov Exd o).

Or axkdAovfeg emheyéves 0IKOVOUIKEG TATpoPopieg elvar Paciopéveg ot Owovopkég Kataotdoeg kot
e€dyovtatomod avTég.

Katrdoraon Aoyapiacuod Anoreleoudrwy 30 Iovviov 2020 31 AekepPpiov 2019
Agrrovpyd képdn/npieg Evpd (4.454,31) Evpd (6.457)
Iooloyicuos 30 Iovviov 2020 31 Aekepfpiov 2019
Kabapd xpnpotoouwovo pukod xpéog Evpo 2.616.387,09 Evpad 0
Kazdotaon tauciaxov powv 30 Iovviov 2020 31 Aekepppiov 2019
Kabapég topeokég poég amd AEovpyikes Evpo (222,78) Evpo (481)
3 pooTNPIOTNTEG

Kabapég tapeiokés poéc and Evpd 2.616.387,09 Evpd 25.000
PN LLOTOO OTIKES O PALCTI PLOTITES

Kab apn topeoxn pon oo enevouTikeg Evpo (2.616.387,09) Evpa 0
S posTNPIOTNTEG

1.2.3. TIow givar ot Bocikoi Kivouvor mov apopody E181Kd ToV EKO6TN;

O axolovBot Tapdyovies KIvoDvoo eIVl 0VOIWOEIS AVAPOPLKD LUE TNV IKOVOTHTO, TOL EKdOTH va ikavoromoel ug
vroypewcelg i foon to. Ouoloyo mov ekdioovial om0 avTOV.

Kivovvor oyeticoi pe tov wepropiouévo exiyepnuatixo okono tov Exdorn: To avTIKELEVO TOV ETTYEPTLATIKOV
dpaotnpottov tov Ekdot gival n ékdoon opoAoywv cuvdedepévav pe Bitcoin. Mellovrikd, evdéyetot va
ekd0B0vV TPoidvTa cuvdedepéva e AALa KpumTovopiopata 1/kot GAAL ymelokd Teplovctakd ototyeio. O
Exd61ng dev Oa aokel AALT ertyelpn Lotk 8 paoTtnprOTTO EKTOG TG MG AV Tepty pa@duevns (BA. vo «1.2.1.1.
Kopieg Apaotnpiotnreg tov Exdotn»). AOY® TOV TEPIOPIGUEVOD 0LTOD ETLYEPNIOTIKOD GKOTOV, 0 Exkddtrg
gktifeton otov kivduvo 6Tmg to Bitcoin dev yvopicel enttuyio 1 kotaotel Aydtepo emrvuynuévo. O Exdotg
€VO £YETOLGTN GUVEYELNL VOL ATOTOYELOTIV AGKTI 01| TNG EXYELPT LATIKN G TOV 8 pOLGTNPLOTITOG TO 070i0 6 0 Lmopovoe
va £xEl SVGUEVEIS ENUTTMOGEL GTNV EXLYEPT LOTIKT KOLOTKOVO LUK KA TdoTtaon Tov Exd o).

Kivovvoi oyetikol pe th oovroun exiyepnuoziy orodpou tov Exdorn: O Exd 0t eivar pio Tpoo@atms 10 pub gico
etaupeion mepopopévng svbovng (Gesellschaft mit beschrankter Haftung) kot koatoyopnOnke oto sumopud
UNTP®O TOL TOoTKO dkaotnpiov (Amtsgericht) tng @ pavkeovptng INepuaviag otig 27 Avyovotov 2019. Adyw
™G oOvToung ovtig mepodov Astitovpyiog, o ExdOTNg dev €xel 16TOPKO EMITUYOVS ACKNONG TNG &M
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TEPLY PALP O LLEVNG ETLYEPTLLOTIKNG S POGTNPIOTNTAS YEYOVOG TOV TPOGTIBETOL GTOVS EUTOPIKO VG Kivd Hvoug mov Bal
UTOPOVOAV VO £X0VV S VGIEVEIG ETUTTOGEL GTNV ETLYEYPT LOTIKT KOULYPT LOLTOOIKOVO [IKN Kotdotaot tov Exd om.
Booixoi puéroyor: H puetoywn oovbeon e Eléyyovoag Erapeiog mapovoidlel vynin ovykévipmon - (i) o
Alexander Gerko g\éyyet epuéomg, péom tig XTX, 23,33 to1g ekatd Tov petoydv tng ELéyyovoag Eraipsiog,
oToio cUVIoTA TNV éoyoTn UNTPIKY gtoupeio. Tov Ekd o, (ii) o Oleg Mikhasenko gléyyel, péom e BCSn onoio
vrdyetar pud otk omv FCA, guuéomg 11,25 1015 exatd tov petoymdv g EAéyyovoog Erapeiag, (iii) o
Maximilian Monteleone edéyyetpéow g MLM gppéong 22,5 1016 exatd tov petoymvng ELéyyovoag Etapeiog,
(iv) n ITI Capital Ltd, mwov eniong vadyetor pudotikd otnv FCA, gléyyet éva axdun 11,67 to1g ekotd tov
petoxdv g EAéyyovoog Etaipeiag, peto evamopeivav 31,25 1015 katd TV LETOXDV va. fpiokeTal 6Ty Kotoyn
GAA@V cLVIBPLTOV, eTaipOV, Kal d10iknong. Ot uétoyol Tov avoeépoviot 6Tig Tepmtdoelg arno (i) fwg ka (iv)
AVOTEP® 1] 01 EKTPOCHOTOT TOVG £YOVV TI HUVATOTNTO VO ATTOULOKPOVOLV SVVALLLEL TAELOYNPICG OTOI0OMTOTE KOl
OA0. T, LEAT TOL 510 KN TIKOV GUUPOVAIOV TOV Exd O6T1). ¢ K TOVTOV, 01EV AOY® LLETOYOLEXOVV GT|LLOVTIKT| ETLPPOT|
o d1oiknomn tov Exd 6. Aev vrdpyetkapio dofefainon 6Tiey Adym o1 HéEToYoL 01EKTPOGMOTOL TOVS O aLoKoUV
70 S IKaLim oL Y POV TOVG HE TPOTO TOV wPeLeiToV Exd 6TN 1) TOVG emeviuTéc.

Elaptnon amo adewodonjoeig. O Exd 0tng eEaptd 1 cuvéyion €k 0oNG KOLEIGOY®YNS TPOG O 10TPOLY LA TEVCT] TV
Opordywv amod v ad€dotnon and 1o Xprnuatiotplo g PpavkeoHpTNG Kol T0 EXITPERTO e Pdor Toug
Kavoveg ko to pud piotikd mhaicto ot Ieppavio. Tuydv aAloy £ OTIC AMOTHOELS EIG0YMYNG GTO YN LATIGTIPIO,
ot pvOuion twv OpoAdywV, 1] 6TV A0 0) KPLITTOVO UIGILOTOG MG VITOKELEVO TEPIOVGIOKOD GTOtYEl0V Oa
UTopovoE VO, EXTPEAGEL PV TIKAE TOV Exd 0T Kot emevduTtég v OpoAdywy.

Embéoeic ano «yduep» kar dolopbopad ééw amo tov Exdom: H OAN enyeipnpuotiky o pactnpdtnto tov Exddm
gEaptdtor and opwopéves vodouss TAnpoeopikis. EnmAéov, mapoyot vinpecidv (L. 0 Awyepotg, o
Opyavioudg TTAnpoung kat to Xvotnuo Exkaddpionc) eniong Pacilovtal 6€ TANPO@OPIOKE GLGTA AT VIl TV
TOPOYN VANPECIOV 6TOV ExdOTN. AppoTepa To TANPOPOPLIOKE GVGTHHATA TOV Exd 6N kot To AN poPopinat
GLOTAUATO T®V &V LOY® Tapdy OV VI PECIDV £V Eyetan va mapaBioctovv (hacked) and eyxinuarisg. O Exd 6mg
ektifeTal oTOV KIVOLVO LEPIKNG, TPOCMPIVIIC T KAl LOVIUNG TOPEUTOIONG GTIV AGKNGT] TV ETLYEPTLOTIKOV TOV
S paoTNPOTATOV, KON O € KOl VO KATUGTEL ApEPEYYLOS, Kol 01 KGToyo1 TV OuoAdywv (o1 «Opoloyrovyor»)
EVOEYETOL VO ATTOAEGOLY HEPOG T} TO GOVOAO TNG EMEVOLOTG TOVG ota Oudroyo Adyw piog tétotog mopoPinong
AP OAENG.

1.3. BAZXIKEX IAHPO®OPIEX I'IA TIZ KINHTEX AEIEX

1.3.1. Tow givonta KOPLOYAPAKTNPLOTIKA TOV KIVIITOV 0ELOV;

Ta Oudroyo eivare&acpaopévoopdroya. Ta OpodroyadevExovv kabopiopévn nuepopnvio Anéng. Ta Opdroya
dev empépovv t0k0. Kabe Oporoyo avTurpoommedel To 4 ukaim Lo Tov OLoA0Y100X0V OTMOG OTALITHGEL OO TOV
Exd 61 (a) amddoon Bitcoin icowv pe myv a&imorn tov Oporoyodyov, avé ndca Epydoun Huépa, katd tov Exdom
avapo pid pe ke OpdAoyo, Tov exppaletarwc 10 1ocd BTC avd Oudroyo, korvroroyiletatamnd tov Eid om
KOTG TNV amOKAEIGTIKY S10KPLTIKY TOV EVYEPEIN GOUP®VA UE TOV KATmB1 podnuatiko tono («1.4.1. Mébodog
kaBopropov tne Ty Exdoonc») (n «Aimen Kpvatovepicportoc») 1 (B) vmo opiopéves tpoimobéoets, minpoim
og 6oAapo HILA. («USD») mov kaBopiletal oOpemva pe Tig oY ETIKES TTpo PAEYELS TV 6 pwV Kot tpoirod soawmv
(o1 «Opor ko Ipovmodécersy). Ot vroypedoelg duvdpel Tov Ouordymv cuvieTody gvbeiec, Un UEWUEVNG
g£ao@aAionc, eE0cOaMOLEVES VITOYPEMOEL TOV Exd 0T petnv avth tpotepondtnto (Paripassu) mov éxovv (i) ot
01, (i) ka0e EEaopaliouéveg Yroypehoelg and Awobpoto IIdinong (0nwg opifovtot katotépw) («1.3.3.
Kivovvor amé tnv dornon tov Aikouawuatog Iwinone») kou (iii) ke vroypéwon tov Exd ot vo petapépet ta
Oudroyo og pic ovidoNTo. TOV £YEl opotel amd Tov Exdot wg e&ovoiodommuévoc copuetéymv (0
«E£0061060THEVOG ZOPPETEY@V») av 0 ekdoTtote EE0V6108 0TNUEVOG TUUUETEY MV EXEL LETOPEPEL TOVAGYIGTOV
mv A&ioon Kpurtovopicporog ava Opdroyo mov eyypdeetat i ayopdletal o mopToPOAl B ELOTOPVANKNS TTOV
xewiletan 1 BitGo Trust Company, Inc (to «Ilopto@oir OpaTo@LIUKIS? Kul, Ol &V AOY® VITOYPEDGELS, OL
«FEaopahopiveg Yroypedosic Exkadapiong»). Ta Oporoya givareledbepo petafifdoya.

Ta &1 dwoud pota ouvd Eovron pe to OpodAoya:

Eéaopdlion. Aéopevon tou Exd 6t vmép tv Opodloyio0ymv ovopo pikd, e To. 6 IKOim LLoLToL, TOV TITAO, TOV TOKO
KOl TO OQPELOG QUTAOV, TO.POV KA LEAAOV, 0O, TPOG, Kalvrd 1o [Topto@dil Ogpotopuraxickorto Kototed évo
BTC kot décpevon and tov Ekd 6 y1o 1o Aoyaplocpod Exdoongkatta Opoioya dokmaeiag tov Exd ot vtép
tov Oporoywovymv (N «EEac@diren»). AentoUEpElE TOV AOYAPGUOV KOl TOV Op®V Kol TPoHmod Ecany v
oYETIKOV deopevoenv 0 opilovror ota Eyypapoa Kwntov A&wdv (Security Documents) mov Ba sivat d1abéoyio
npog emifedpnomn omd Tovg OLoAoy10UY0 VG oTHV KOpla eyKatdotact Tov Exd ot (Gridiron, One Pancras Square,
Aovdivo,N1C4 AG, Hvopévo Bacilew).

Yroypewrtinn EEopinon: Mgy L AVIon OPIGUEVOV YEYOVOTWOV VITOYPEDTIKNG EE0PANGNG, 0 Exd6TNne umopel
(0AXé Sev voypeovTOL) OVA TAGO, GTIY U, KOTOTW €10 0m0iNong 6tovg Opodoytovyovg eviog tovAdotov 30
(tprévra) nuepmv, va egoeAnost ta Opodroyo kotd v Muepounvio vroypemtikig e£6pAnong oty Tym
Yroypeotung EE0pANoNG (0nwg opiletor katotépw). To ev AOYy® yeyovoTa LTOYPEMTIKNG EEO0PANONG
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mepappavouy, peta&d aAlmv, T 0€om og 16Y0 KiBe VEOL VOOV 1 KOVOVIGHOV Tov eniPdirel 6Tov Exdom va
OTTOKTNGELOTOONTTOTE GO E10L TPOKEWEVOD VO, LTTOPEL VAL EKTATPDVELTIC VITOY PEDGELS TOV SVVAUELTOV OUOAGY®V,
N OMOWWVONTOTE AALAYDV GTN POPOAOYIKY LETa)EIpoN TOv, | av 0 Exddtng dwrdocovioy and appodo
SwaoTNPI0 1} GALOG LVTOYPEDVOVTAV VO LKA VO, KAVOVIGELLTTOY pe®mTIKT €50 AncT. H dokmon anod tov Exkd 6m tov
SKUADPOTOG VTOYPEWTIKNG €EOQANGOTG 0dMYel avamdpevkta otV e£6pANon Tov OpoAdy®v Yo Toug
Opoloytovyoug.

Aixaiowpa Iloinong twv Ouoloyiotywv: Ta Oudloya dev £xovv kabopiopévn nuepopnvio Anénc. Qotoc0, 1de
OpoAoy100y0¢ pmopeivo katayyeiderta OudAoyatov évaviininpo e e Agioong Kpurtovopiouatog (1 évava
aAnpounc og USD av o Opoloytodyog eumodiCetat va AdBel Bitcoin yiuo vopkotg 7 kavoviotikovg Adyous). Av
o Oporoya eEoprodviar oe USD, 10 m066 e£6pAnong Ba 1ovtat pe to é60d0 amd v TdAnon g Aimong
Kpvrtovopiopatog peyprion mg Awd ikooiog Anponpaciog BTC (6nmwg opiletarkatwtépm) («1.3.3. Aev umopei
Vo, TPoyuatonotnbel onuompoacioo AGyw EALEIYNG COUUETEYOVTIWV 1 AVETAPKOY TPOCPOPDVY), OV 1 &V AOY®
dd wacio 0dnyeiog emrvyn toAnon. [Ipokeywévov va katayyeihetta OpdLoyd tov, 0 OpoA0y100Y0g TPEmaL Vo
(i) xotaéoerm Qopua dorknong & kam potog tdAnong, (i) Tpokatapdrertélog e£dpinong vyoug Eupd 50,00
(mov vrokerton oe opopéveg eEapéoets) (n «IIpokaraforn) EEépinong») ko (iii) petapéper o Oudroya,
avaQo pikd e To omoio aokeitorto Awaio po IToAnong (0mwg opiletorkotmtépw), 610 Aoyaplocud Exdoong pe
™ néB0d o mapadoong yopic TANpwur. Av évag Oporoylovyog aocknoelto Akaimpa [dAnong mov £xelévava
tov Exdo 1 évavti EEovcodotpuévov Zoppetéyovta, Oa ypedveral, niéov g [poxatafoing EE6pAinong
(6mov 1oy vel), éva. télog aoknong Lyoug 1,00 To1g exatod et ¢ A&iwong Kpumtovopioparog yio kab e Opdroyo
oYETIKA pe 10 omoio aokeitatl 10 Awaiopa IIdAnong (o «Téhog Acknoeng»). Qotdco, av 0 Opoloylovyog
noAncelto OPOA0YE TOV GTO ¥PNUATIGTAPIO - TOTE dev Ba vtapEovv ypedoelg EdAnong omd tov Exdom 1
E&ovotodotnpévo Zoppetéyovto. Av o Oporoyoyog spunodiotei va AdBel Bitcoin yio vo pkoig 1) kavovieTikolg
AOYovg ka0 Exd 6tng mporyportonomoel Awd ikaoio Anporpacioc BTC, o Anpompdrng (6mmg opiletal katmtépm)
0o avakowmoel 0Tt dSMUOTPATEL TO amaitovpevo Tood Bitcoin oto ductvakd tomo tov Exd ot (https:/Awww.btc-
etc.com). Ta éc0d0 and ™V ndAnon Ba xpnoomombody yio mv eEdpAnon twv Opordywv. TIpocpopss wov
vroPBaArovtaryio Toco yopnAdTepo 0L 80 T01G EKOLTO TNG TN G OVOLPOPAS, TTOV KOLTOL TV 1 LEPO LNvio Ka.Ho piopon
givarl  Tn yw. Bitcoin 6nwg sppaviCetal and 1o Bloomberg oe cuykekpyiévo ypdvo (n « Ty} Avagopac») 1
TPOGPOPES Y10, AtyOTEPO | TEPIGGOTEPO TOV TANPOVG TOGOoV Bitcoin mov dnuonpateitar 0o amoppintovrol Av
ocupPet pia téro anpdo@opn dnponpacia, o Exdotng emotpépet 6o ta Opdroya otov Opoioyovyo eviog 7
(emtd) epydoyov nuepodv. O Exdome pmopel vo enégel va ypewoel Télog Acknong 6tov avticToyo
Oporoy100y0 ce TEPINTO®GT ATPOSPOPNG OTUOTPACLOGC.

Eéopinon oc nepinrwon I'syovotog AOérnons Yroypéwons: Ta Opdrioya mtpoPrénovy yeyovora abétnong
VIOYPEDMONG OV TaPEYOVV T0 dKaimpa oe ke OpoAoyovyo va araithosl dueon eE6pAnon oty A&iwon
Kpvrtovopicpotoc.

Ardoraon: Av 1o Bitcoin dwonactei oe 600 1| TEPIGGOTEPA KPUTLTOVOLiGHATA, KAOE OpodA0Y0 O avtirpoocmede
a&iomon og éva KaAGO1 KPLITTOVOUIGHATOV TOVL OVTIGTOYEL otV ekdotote A&imon Kpurtovopicpatog mov
avTImpoo®mevE kabe OpoAoyo mpw amd ™ d1donacn Kot o Exdotng pmopei, katd TV amokAEIoTIK 6 10KPITia)
TOL guyépel, va emLéEeva dwondostta Oporoyo oe 800, N TepocodTepa, Eexpiotd OUdA oY

Yyeiocuara Ouoloyotywv: Toppove pue tov Tepuavikd Nopo mepi Xpewotwov Tithov tov 2009
(Schuldverschreibungsgesetz) ot Opot kot Tlpotmoféceg mepiéyovy S10TdEel; GOUP®VO PE TG OTOiEg Ot
OpOoA0Y100X01 IO POVY VO GULP®VOVY SVVAUELYM PIGOTOS TV Tpomomoinon Twv Opwv kot IlpoinoBécewv (ue
TN GUUE VT YVOuUN Tov Ekd 6Tn) ko va amo pascilovv avagpopud e opiopéva dAla {ntpatotov oyetilovion pe
o Oporoya. To Pneiopora tov Opoloylovywv, vopotinwg eykpidévia gite g cuvérevon Tov OpoAoyvymv
gite HEo® YMEoPopiog wov ELafe ympa Avey cuvélevong oV v e Tovg Opovg katITpotimobéceis, 6 eapgiow
oLlovg tovg Oporoyodyovs. Yneiocpoate mov mpoPAémovy ovoddE TpomoTomaoel otovg Opovg Kot
[IpodmoBécelg amattovy TAgoyneio TOLVAAGTOV 75 T01G EK0TO TOV YNe1odvTov. Pneicpata oyetkd pe dAleg
TPOTOTOWGELS EYKPIVOVTOLO DVALEL ATANG TAELO YN GIOG TOV YNOIGAVTOV.

1.3.2. TIod mpaypatonoleitorn Sompaypdrevon Tov Kivtdy oSidv;

"Exel vrofAn0el aitnon and tov Exd ot yio v eicaymyn tov Opoloymv og dlompoypdrevcn ot pud ulopevn
ayopd tov Xpnuatiotnpiov @pavkeovpmgs. O Exd6tng unopel va amoeacicel v eisaymym 1@v OLoloywny 6e
Té€T018G M GAAEG pub O pevec ayopéc /Kot vo, pPovTicel yio T Sompay pitevor] v OUoAdYmv 68 TOAVUEPES
UNYOVICHOVG S0 payLATELOG, UNYOVICUOVS OPYAVOUEVIG SLUMPAYUATELONG N HECH  GLOTNHOTIKDY

2 0 Exd61ng éxet deopevBel vo perdost v mpokataporn eéo@inonc and USD 2.500,00 apyikd oe Evpd 50,00,
4



E0MTEPIKOTOMTAOV, OAa Kot TNV évvoln g Odnyiog 2014/65/EU tov Evporaikov KowoBovAiov kot tov
Zoppovriov g 15" Maiov 2014 y1o TiC ayopég (PN HOTOTOTOTIKOV LECMV.

1.3.3.  TIowor givar ot Bocikoi Kivovvormov agopodv s18ukd T Kivntéc obisc;

O axoAovBo1 fooikol kivovvor 8o uropodeav va 0onyReovy o€ onuovtkes ammielss yra.tovs Ouoloyrovyovg. Kabe
Ouoloyrodyos Ba giye va vrootel mOoves amwleies oe Tepintwon Twinong twv QUOAOYwY i avapopixa. ue v
OTOTTANPWUI TOD KEPOLOLOD:

Kivovvor oyetikoi pe tn @don teov Opordyonv ka tovg ‘O povg ko Ipoimodiceic v Opordymv

Aev umopel vo. mpoaypatorom Gel Onpuomposio A0yw ELLEIYNG GOUUETEXOVTOV | AVETAPKMY TPOTPOPOV. AV Evog
Oporoyovyog epmodiletor va Aéfet Bitcoin yio vopikotg Adyoug, cuykekpiéva LOym KavoVIGTIKOV S 10TEemy
mov gpappolovtatoe avtdv, o Ekdd g Oa kavovioe pia dnponpacio Bitcoin mpoxepévon va Lapet USD yuo thv
e£0pAnon tov Opordyav (n «Atedikasio AnportpaciogBTCy»), n onoio Oa wpayuatomombeiomd tov id10 tov
Exd 6t 1 a6 ovtotnta mov opiletatomd tov Ekd ot (0 « Aqpompdrne»). Xe nepintwon mov dev TeTO)EL 0uTh N
dnpompasio, 0 Oporoy100y0g aVTWETOTLEL TOV Kivauvo OTte¢ To. OpdAoya. dev pmopotv va e£oeinbodv o USD.
Emwhiéov, N Ty cuvaAAoymc Tov EXITLYYAVETOL GTN OTUOTPOGIO UTOPEL VoL Eival YOUNAOTEPT TNG TPEYOVOOG
ayopaiog tiung tov Bitcoin to omoio Ha iye apvntikd avrtiktvno oty enévévon towv Oporloyovymv.

O Anpomparng Exer Thv emiloyn vo, amoogybel 1§ vo. oamopplyel pio Tpoopopd: Av amortnOel vo Tpoy LoTomomoe
Awd wacio Anponpaciog BTC, o Anponpdatng 6o aroppintel tpocpopég petald aAAmy, av vropaiilovral yio
Atyotepo amd 80 to1g ekartd T Tiung Avapopag, 1 Yo AtydTepo 1 TePIocOTEPO TOV TAT POoLS TocoD Bitcoin mov
dnpompoteitor. Avtd onpoaivel 0Tt umopel vo yivovtal amodektés mpocpopéc oto 80 toig exotd g Tymg
Avopopdc Kol mG K TOVTOV G UAVTIKE Yo unAotepeg TG Tung Avopo pag.

Kivovvoi gyeticoi ue tnv aoxnon tov Awaiouoros Hoinong: Orenevdutéc ota OpOA0Y0EYOVV & UKaLim Lot TOATONG
(put option) (o «Awaiope Moinone») mpokeywévov va eEoAnbovy to Opodroyo omd tov Exdotn évavu
TAnpopnc g A&imong Kpurtovopiopoarog. Q61060, 01 EXEVOVTEG EVOEXETAL VO, NV LITO POVY VO, LGKI GOWV TO
Awaiopo TIoinong av dev mapéyovv emapkei mANpoeopies otov Exdotn coupmva pe tovg Opovg kot
[potmoBécelc. Exurdéov, av Opoloyovyotacknoovy 1o Akaiopa [oAnong kot {ntmoovy ekkad dpion oe USD
enedn eumodilovrorva AdPouv Bitcoin yio vopukoHg Adyous, cuykekpyéva AOY® KOVOVIGTIKOV d10.TAEEMY OV
epappolovtat 6€ aVTovg, 01 VIoYPEdoEl; Tov Exd o0t va gupdoet USD otovg ev A0y® Oporoyiohyovg et mv
Tap@d 06N TV oYETIKOV OpoAdymv otov Exd 6T cuvietov pn e£acpaMoIéVes voypedoel; Tov Exd o). Mdovo
VoY PEMOELS EKKad dpiong mov oyetilovrat pe v doknor tov Akod patog [oinong BTC (o1« EEacpaiopéves
Yroypedocig and Aikadpota Iodinens») cvvictodv e£ac@aricpéves vitoypedoel; T0v Exdotn. Aiboeg
Oporoytovyov yio TAnpopég o€ USD Loym g doxnong tov Awaidpatog Ioinong USD o exkad apilovion
HOVo apOToL 0 GYETIKOG OLoAOY100)0G ExeLTapad doelTo. OpdAoya 6tov Exd 0T Kot, Kot 10 d136 TN 0o TV
mopadoon Twv OpoAoy@v péYpL TV Tpay otk TANpoun o USD, o oyetikdg Oporoytovyog dgv Ba cuviotd
AoV ToV 1310KTN TN ToL OHoAGYOV, 00TE Ko B o Exel eEacpaiopévn amaitnon évavtitov Exd o).

Yroypewtikn EEopinon. e nepinton mov cupPfovv opiopéva yeyovota mov opilovral tepartépm 6tovg Opoug
kot IIpotmoBécelg, o Exdotng umopel (aArd 6ev vmoypeovrar) avd maco otiypn, Katd Ty amdAvTy Kot
OTOKAEIGTIKY] S10KPITIKT] TOV EVYEPELD, VO ETALEEEL VO KaTaryyellel kot va eEopAncel A ta Opdroya, dArd Oy
HEPIKE, oTNV LIOYPe®TIK T e£0QANONC avtdv, 1 omoia avépyetor oe (i) mood ico pe v Atimon
Kpvrtovopiopatog, 1 (i) av o Oporoyovyog epumodiletor va Aéfel Bitcoin yio vopikodg Adyoug, cuykekpyiévo,
AOY® KOVOVIGTIKOV dotd&evmov epappoloviat o avtov, oto Ecoda Ildinong BTC dpodpeva pe tov apBpd
AveES PN TV OUOAOY®V KATA TN OYETIKT TILEPO UN ViDL VTOYPEM TN G EOPANOTC, LElOV KA € EDA0YO TELOG TPITOUG
uépoug mov oyetileton pe mv e£06pAnon twv Opodoyov (n « Ty Yroxpeotuaic EE6pinencg»). Ta "Ecoda
IMoAnong BTC avépyovtaioto mocd og USD mov mpokvnteranod tn dnponposcio Bitcoin yo v E6pAnon wv
Oporoyav. Katd v doknon mg ev Aoy dokptikig evyépelag, o Exd6ng dev amauteiton vo AopPoverl vmoyn
To GLUEEPOVTA TOV OpoA0Y100Y®V, Kool OpoAoyovyotumopeivo AaBouv Atydtepa, 1| GTIOVTIKA AlyOTEPQ, GE
oyxéon pe Vv apykn tovg enévdvon. H Tyun Yroypewtikig EE6pAnong tov Opoidyovrov e£oprovvtatce USD
popel vor givor YoUnAOTeEPN 1 GNUOVTIKG YoUnAO0TEPN TG avtiototyng Tung Bitcoin, kabmg o Exdomg Oa
npoonadeiva toinoel Bitcoin péow tngypnong e Awdacioc Anpompaciog BTC, kot ioyvouy 6Aototkivduvol
mov oxetiCovtatpe ™ dnpompacio Bitcoin 6w avapépoviaitapanive. Enurdéov, cemepintwon mov o Exd omg
dev katapépet vo, peuotomomaost Bitcoin péom g xpnong g Awd aciog Anpompasciog BTC, dotovtat va
KAveL yprion kab € GAAN G 0A0YNG d10dKaciog TpoKeéEVOL vo ToAnoel oo Béuara Bitcoin, ko vrdpyet kivdwog
o1 &v AOym dudikacieg vo 0dmyioovy oty tdAncn Bitcoin og Tiun younAdtepn 1 GNUOVTIKGE XOUNAOTERN TG
KaT®TEPNG 0pLo pevng omd ™ And ikasio Anponpaciog BTC. EnmAéov, n vroypemtuci e£6(@Anon evdéyetonva
&YeL ®G omoTéLESUO TNV TTPAKTIKY O160e0m TV OHOAGY®V Y10 O POAOYIKOVG GKOTOVG OO 0PIGUEVOVG 1) OAOUS
Tovg OpoA0oY100X0VC GE MUEPO UNVIDL VOPITEPO TNE TPOYPOUUUNTICUEVTS ) OLVOLLEVO UEVNG, YEYOVOG TTOV UTTOPEL VO,
00MyNoeL 6€ AlyOTEPO €LVOIKN (POPOAOYIKN MeETOYEPoN TG €mévovomng ot Oudroya Yoo avtode Toug
Opoloyiovyovg og oyéon pe auTh Tov Ba fTav AAA®MG d10BEc1n av 1 ELEVOVON S10TNPOVVTAV Y1t LEYAAVTEO
YPOVIKO S1AGTI AL



Kivovvor oyetikoi pe v EEac@diron tev Opordymv

H aopdlero mov mapéyerar mpog eEaopiiion twv OuoLoywy evOEYETor Vo unv €ival eKTEAETT] 1§ 1] EKTELEON THG
eCaopaliongevoéyetar vo kabvorepnoet. O Exd 6t éxetavalaferva el katoted eiptévo 6to OgotopOA oKD, 1060
Bitcoin ico 1 avdtepo tov ITocov EEacpalopévav Yroypedoemy, kat £xeld eouedoeL Ta v AOY® Katotedeéva,
Bitcoin otoug OpoAoy100500¢ MG €yyvnon Yo Tig VIToyPEM eI Tov Exd 61N tpog Tov Opoloyiodyove. Avtoi ot
EYYUNTIKOT S10KUVOVIGHOL EVOEYETAL VOL UMV ETOPKOVV YIOL TNV TPooTacio TV OHoA0Y100)®V GE TepimTmon
xpewxomiog N ekkad dpiong tov Exd 6t 1 tov Ogpato pOdaka yio §16.¢ opovg Adyouc.

Kivéuvor oyetucoi pe to Bitcoin

Meraflntomro otny Ty oo Bitcoin: H a&io tov Opoddywv ennpedletot amd v tiwn tov Bitcoin. H tyun v
Bitcoin mapovodlel gvpeieg S1okuUAVeEIS Kat, &V TaPOSEly ATl LTOPEL VO EXNPEACTEL GO TAYKOGLULO, KOl
TEPIPEPEINKG TOALTIKE, OKOVOIKA 1 YPNHATOOTKOVO LKA YEYOVOTa, pubioTikd yeyovota 1 SNAMOCELS amd
pLO Lo TIKEG apyES, EMEVOVTIKEG cuVaAAayEg, avTiotadpioels kivdvvav (hedging) 1 dAAeg d paotnpidTTeg outd éva
gUPL PGop GCLUUETEXOVTOV TNV ayopd, duordoavteg (forks) oto vroksineva TpTOKOAAD, SoTapoyEs oV
VIOJOUN N TO HESO WE To ool mapdyovtol, S1vEHOVTOL OTOoONKEVOVTOL KAl EUTOPEHOVTOL TO. KPUILTO-
nepovotlokd ototyeio. H tiun tov Bitcoin evd éyetateniong va aALGEEILOY® HETOTOTIOTG TNE EUTIGTOCVVIG TOV
ENEVOVTOV OTIG LEALOVTIKEG TPOOTTIKEG OLTOV TOV TOHTOV TEPIOVOINKMV oTotygiwv. Ta YapaKTnPIoTIKA TOV
Bitcoin kot o1 anokAiceC 6Ta EQAPUOGTEN PLB LUCTIKA TPOTLITO STLOVPYOVV TO EVOEYOEVO KATAYPTONG TS
ayopdg Kot 0o propodoay va 0dnyneovy 6€ VYNAN petafAnromra twav. Ta Trosd mov AapuBdavovtor omd Toug
OuoAoyovyoug (i) petnyv e£6pAnontwv Opordywv og USD, cemepurtdosig dmov 01 Opoloyiotyot epmodilovion
vaAapouv Bitcoin yio vo pikovg 1 kavovietikovg Adyoug, 1 (i) pe v tdAnon oto xpnuatiotiplo Eaptd vl oo
mv anddoon Tng Tov Bitcoin kait d100 éoyun pevotdmTa.

Tolitikdg kivévvog otnv ayopd tov Bitcoin: To cuvold emnyepnuatikd poviédo tov Exd ot eEaptdtat omd
0 avEG KOVOVIOTIKEG pLO LIGELS Kot arroryopedoels, W ing dcov apopd to Bitcoin w¢ vrokeipevo twv OpoAdywy.
Eivar advvato va mpoPrepdel tdc axpiBdc 1 TOATIKN Kol 01 HEAAOVTIKEG KAVOVIGTIKEG pub Hicelg umopel va
EMNPEACOLV TG 0y 0 PEG KOLTO YEVIKO O1KOVO LIKO TEPYPAAAOV Y10, TO EXYEPNLOTIKO LOVTELO TOV Exd 011. Q01000,
UEALOVTIKEG KOvOVIOTIKEG pub pioelg kot aAlayés ot vouiky Katdotaon tov Bitcoin cuvictodv molituwmig
KO UVOLG TTOV Popel vo. ennpedoovy v avamntoén g g tov Bitcoin. Av o Exdotmg dev katapépet vo.
oLUHO PO ®OEl e T0 avEG LEAAOVTIKES KaVOVIGTIKEG pLO picel, avtd pmopel va odnynoel tov Exd 6t va vroote
uiec ko v Exetatemionc va &yl apvNTIKO OVTIKTUTO GTNV IKAVOTNTO TOV EXd OTN VoL acKel TV emtylpn Lot
TOVL O POGTNPLOTNTOL.

2vvarlaxurdrdory: Bpapuolovialypedoelg katd tr petagopd Bitcoin wg pépog g e£6pAnonc twv Opoddymv
og Bitcoin. Ta cuveldoktikd KOGTH PTopel vo. d1apEpouy avardy®g ToL OPTOL ToV d1KTVOL (0TPOBAETTOL Yo
tov Exd6t ka1 tovg Oporoyiovyovg). To cuvoAAoktud KOGTN pmopel emiong va S1@Epovy AdY® Tmv
YAPOVOOS LUYPULUATOV TOV CUVAALAYDY Kal VAl CUVETMG ampOPAETTO. AVOAOYMS TOV TOGO TOAD TPOTIOETOL VO
TANPOGELGE GUVOAAAKTIKA KOGTN KOLYPEDGELS 0 VITO €E6PANGM OUoAoY100)0¢ TPOKEWEVOD VO d1EKTEPAImOE N
g£0@ANoN, To. Bitcoin evdéyetar va AneOodv apydtepa Tov avVOUEVOLOD, 1], OE OKPOIES TEPUTTMGELS, VOL UV
AneOodv kab d6rov, dedopivov dTLoTig cuvaiayés o aAvsid o cuototymy (blockchain) pe yaunAd covaen win
KOTOVELETOL ALY OTEPT] 10YVG emegepyaciog amod To dikTvo.

Kivdovuvor oyetikoi pe iy €160ymy1] TV KIvITAV 0E1OV TPOS S0P ayRaTEVOT)

Kivovvoi gyetikoi ue tqv erooywm mpog drompayucrevon . H tun dwmpaypdrevong twv Opordymv o pmopodoe
vo pewbel av 1 TOTOANTTIKN KovoTnTa Tov EkdOTn 1 cuvdedeuévav uepmv yepotepéyel 1 Bempnbei 6
YEPOTEPEVEL AVEEAPTNTMG TOV YEYOVOTOG OTLTO. ONdA 0y EIvatLeyyuNUéVa pE To Tpory LaTikd oo 0 épara Bitcoin.
O «ivdvuvog cuvictatol 6to OTLTpiTe puéPN Ba TpoTiBevto va ayopdcovv OUOAOY LOVO LLE OTLLOVTIKG LLED LEVN
TN 6€ oyéon e Ty T tov Bitcoin, to omoio umopei avtictoy o vo 03 MyNGELOTNV ATOAEL TG ETEVEVOTG TOV
OpoAoyiovyov ota OpodAoyo.

Kivévovor popordynong tev Opordyomv

Dopog Xpnuoaromorwurig Xovariayng: To 2013, 1 Evponaikn Exttponn e&édmoe npdtaon (n «Ipotacn thg
Emtpomiic») Odnyiag yo éva Kowvod cOoTNUE @OPOD €TTL TOV YPNUATOTICTOTIKOV GUVOALAYDV (0 «DXE»).
Yoppova pe v Ipotoon ™mg Eruponng, o ®XE Oa spapuooctel oe opiopéva kpdtn uéin g EE,
ocoumeprapPavopévng g I eppavioc. O ev 6 €patikivovvogeivardtio XX pmopeivo 0d1yNoel G€ o opvn Tk
(@oporoywKn| petayeipion epaprootén 6to OpPdA0Ya, T0 0T010 UTOPEL LLE TN GEWPE TOL VO EMPEPEL Eva EMPAAPE
OTOTELEGLO GTNV 0TOO00T TNG ENEVILONG TV OpoAoyovyov ota OpdAoyo.



1.4. BAXIKEX TIAHPO®OPIEX I'TA TH AHMOZXIA IIPOX®OPA KINHTQN AZIQN KAI THN
EXATQI'H IIPOX AIAIIPA'MATEYXH XE PYOMIZOMENH AI'OPA

1.4.1. Yré moweg npoimofEGEIC KON IE TOLO YPOVOSIAYPUUNO UTTOPD VO, ETEVOVGM 6TV £V AOy® KiviTi)
a&ias
Ot TpoimoBEGELS KA1 TO Y POVO I POLLLLOL TPOKEWEVOD Y10 ELEVOVOT 6Ta OpoOA0 Y0 TapaTiBeVTON KATOTEP®.
0O Exd 61n¢ 0a exd dogtémg 21.000.000.000 Opdroya eEacpatopéva oand Bitcoin.
AquéoroaIlpocoopd: To Oudioya 0o TpooPEPOVY Y PN HATOTGTOTIKO LS 10 ecOA0 BN TEG (cupmepthapfovopdvay
E£ovc10d 0t pévemv Zoppeteyovinv) og 0eouko0g enevouTES Kot ENEVOVTEG AOVIKNG GE GUUUOPP®OOT] LE TOUS
KEILEVOG TTEPLOPIoHOVG TOAN GG ATd TV nuepounvia tov Evnuepoticon Aghtiov ot XTX Markets SAS, ITI
Capital Ltd, Bank Frick & Co. AG, Flow Traders B.V. kot Jane Street Financial Limited &youvv opiotei
E&ovoodompévor Zoppetéyovtec. Ta Oudroyamov ayopdlovion vbémc amd tov Exd 6t oty tpwtoyevn ayopd
uropei va ayo paototv udvo pe Bitcoin kot povo and EEovoiodotmuévoug Zoppetéyovies. H XTX Markets SAS
dev Ba emd ei&ein Tpocpépelta OpUOA0Y0.GE EMEVOVTES, AAAA LOVO B aeyyplpeTar kot O a eEopiei ta OpdAoyo Yo
Tovg okomovg awtdv. H Bank Frick & Co. AG w¢ pia ek tov EEovotodompévav Zovpuetexdviov Oa xepileton
TOVG O 1KOVG TNG TEANTES, TOV OTTOTELOVV ENALYYEALLOTIEG EMEVOVTEG, TPOKEWEVOD VO EYYPAPOVTALKUL VO EE0PAOTV
ta Oudroya. Hrepiodogmpoospopdc avopévetarva Eekiviioertnv 5" lovviov 2020 kot 0o eivat avoyth puéyprmy
3" Tovviov 2021 (nuepopnvio ARENg tov Evnuepotikon Aghtiov) pe v emporaén oOUTTUENC TG TEPIOSOU.
Anpocio Tpoo@opd evdéyetal va. mpoypatortombel otig xdpeg mov opilovior vad «1.1 Eicaywyn ko
Tpoeidomornoeis», Le TV ENQOUANEN TEPLO PISUOY TOANONG. ATTO TV Npepo unvia. Tov Evpuepoticod Aehtiov o
Exd 0 €rerovvayel ouppacelc petpeg EEovciod o pévoug Zuppetéyovrec.
IIpoimoBécers kat Teyvinés Aemrouspeies tns Illpoopopas: H Tpocpopd dev vmokertan o Tpodmohécels kon
npoBecpieg mépav g mpoBecpiog Tov TPoKLTTTELATO TNV 16YV TV Evnuepmtico Agdtiov 6Ttwg opiletarvmd m
«Anuoara Ipocpopo». Agv vmapyermi avotro Leimong eyypapav. Agv £(0vv 0pIoTEl ELAYICTO 1) AV TOTHL TOGEH
gYypaQng, GAAG ot ypnuoatomicTeTKol dlopecorafntéc (ovumepapPavopévav  EEovciodotnudvav
SOUUETELOVTIOV) TOV TTPOGPEPOLY T0. OO AOY O LTOPOVY VO B EGOVY ELAYIGTO T VA TOTO, TOGE €YY PTG KATA TV
PO (PO PA TV OUOAGY®V KUTA TV ATTOKAEIGTIK KOL ATOAVTI & LKPITIKT] TOVG EVYEPELX.
Ta OudAoyo, Umopei vor ayo paoTovy oty TpmToyev] ayopd pe Bitcoin, Evpm, USD 1 kdbe GAlo mopaoctotid
vouopa (fiat) 1 kpurtovo o po dmmg 0o o piletarand Kab e yPNUATOTIGTOTIKO S LUESOANPTTH TOL TPOPEPELTOL
Oudroya. Qotd6c0, 10 Opdroya tov ayopdlovtalek Tov ExdOTn oty mpmtoyev) ayopd 1o pel va oryo pa.cTouV
povo pe Bitcoin kot povo and EEovoodotpévoug Zoppetéyoves. Ta Opodroya 0 a mapadid ovrot d 1o Ao yIoTKmY
EYYPOPOV LEGH TOL GUGTNULATOG EKKOLO Ap1om G KAl T®V TpamteldV OTOL £(0VV AoYopPILo .

21 devtepoyevn aryopd To. OO A0y LITOPEL vVaL 0y 0 paLGTOVV ATTOKAEIGTIKE. [LE TOPOGTATIKO VO LLIGLLOL.

MéBodog kabBopiouov tys Tiuris Exdoong: H yun éxdoon yio EEovs106 otnpévoug Zuppetéyovees iovton Le
mv A&imon Kpurtovopiopotog ouv 10 1éhog eyypaens. H A&iwon Kpuntovopiopatog 6o kabopiotel pe fdon
Tov €£NG LofNUATIKO TUTTO:

CE = ICE x (1-DER)"

Omov:
«CE» onpaivel Aioon Kpvrntovopicpatog (Cryptocurrency Entitlement),

«ICB» onuaiver apyuwn a&imon kpurntovopiopatog (initial cryptocurrency entitlement) mov

onpaivel Bitcoin 0,001 avé Opdroyo,

«DER» onpaivel 10ocooto peovpevng aéimong (diminishing entitlement rate) wov avépyetn

o¢ 2,00 to1¢ exatd (pe emporlaén peiwong amd tov Exd o1tn), kat

«ny onuaivelapd pog (number) nuépmv/365.
H tyn ékdoong yio enevdutég mov dev cuvietovv EEovoiod otnpévoug Zuppetéyoveeg 0o kabopiletoroe cuvem
Bdon.
Amo v nuepounvio ékdoong, n A&imon Kpvrtovouiopatog 6o fytav Bitcoin 0,001 avé Opdroyo, fitot
Eéovotodotnpévol Zvppetéyovtec mov ayopalovv Oporoya amnd tov Exkd 6t 0o Adpfoavay Evo Oporoyo yio kébe
0,001 Bitcoin. EnutAéov, o Exd01ng 0a ypedver petéhog eyypapmg éog kot 0,50 toig exatod eni Bitcoin 0,001 tov
E&ovotodompévo Zoppetéyovta. Otav évag emevoumg ayopdletOpodioyo and EEovciodotpévo Zuppetéyov
pe Evpd, 1 wwodvvapia e A&iowong Kpurtovopicpatog og Evpd katd v 27" Maiov 2020, pe Bdaon mv ado
BEvpd 8.340,76° tov Bitcoin, 0o ftav Eupd 8,34. Qo1660, §edopévon 6Tt kéOe EE0v6108 0Tnpévog ZppETE)mY
UTOpEl VOl XpeEMVEL TELOG EYYPAPTG GTOV ENEVOLTH 6TOV 0T010 TAEl To. OPOAOYO KOTA TN O1KT) TOL O WKPITIKY
guyépelat, 1 TN ayopds yio éva Opdroyo puropeiva etvar vymAdtepn and Eupod 8,34.

3 A&l tov Bitcoin katd tqv 27" Maiov 2020,



Aamaveg: Ot GUVOLMKES EKTILM LEVES O ATIAVEG TNG £KO 00MG 1/ KAl TNG TPOGPOPag avepyoviat o Evpm 475.000. O
Exd0t¢ Oa ypedoet toug EEovoiodotpévoug Zuppeteyovieg pe €Ao¢ eyypaens éoc 0,50 toig exatd emi g
A&imong Kpvrntovopicpatog tov OpoAdoyov. O Exdotng dev ennpedlel 10 av kol katd TG0 0 EKAGTOTE
E&ovoodompévog Zoppetéymv Ba ypedoeitpodcodeta téAN. Ta ev AOY® TEA eV ExeTonva S10QPEPOVV OVOADY®G
tov EEovsiod otnuévou Zoppetéyovea.

1.4.2. Twsrikatoptiletonto mOpOV EVNNEPOTIKO dEhTiO;

1.4.2.1. Adyor g mpoc@opdcn TG E160YOYHSTPOS dStompaypdTeven o puomiopsvn ayopd

O Exd01tng oKoTeVEL VA POy LOTOTOMCELKEPO T LE TNV kO 00oM TV OpoAdywv. O Exd 6tng mpaypoatomolel kEpom
UEC® TNG XPEDMONG TELDV EYYPAPNS, OPIoUEVMV TEA®V 0 (PANGTS Kot Tov [Tocootov Meawm puévng A&imonc.

1.4.2.2. Xprien kor ekTipdpevo ko apé mood Tov £663mv

Ta Oudroya ayopalovtat arnod tov Exdotn ue Bitcoin. Ta Bitcoin wov Aappdvovtat amd tov Exd 6tn puéow mg
gyypoong T@v Opordywv Ba petapépovior oto Tloptopoit OepatopuAiokng kot Ba acealilovtot duvipe
ouppoaonc aceadeiog tpog dPerog TV OpoAoy1oUuy®mV, TOL OgrotoPOANKE A o OAEING KOLEVOG EKTTPOGMOTOV TV
opoAoyotymv(av opiotel). Me fdon v und0eon 6TLéva chivoro 21.000.000.000 povéd wv Opordymy moindoty
Ko pe Baon v aia Evpd 8.340,76 tov Bitcoin (tnv 27" Maiov 2020), Ta kaf apd 50 a yio kaOe 10.000 povédeg
Oporoyav givar Evpd 83.407,57.

1.4.2.3. Zopeovia Avadoyig

O Exd01tng dev €xerouvayel cupupmvic avadoyns.

1.4.2.4. Ovo1d£6TEPEG GVLYKPOVOELS GUUPEPOVTOV GYETIKA PE TNV TPOGPOPA 1| TNV EGUYOYH TPOS
dwmpaypdrevon

H ITI ka1 XTX Investments UK Limited ivat péroyottov Exkdot. H ITI ka1  XTX Markets SAS, n onoio
eniong sivar ovvdedeuévn etoupeion g XTX Investments UK Limited, &yovv opiotei EEovoiodotnuévor
Soppetéyoviec. Apedtepeg n 1Tl oc pétoyogtov Exd tn, kon XTX Markets SAS, mg cuvdedepévn etoupeio mg
XTX Investments UK Limited, 6o uwopodoav vo amokTicouy va TAEOVEKTT LA TATPOPOPLDV EVAVTLTOV (ALY
Eéovoiodompévav Zuppeteyoviav, dedopévou 18imc 6tLot EEove108 0 Tnpévol ZupETEXOVTEG O povV oveEapTTL
KOTA TOV KOO 0 PIGILO TOV Y PEDGEMV KO ME EK TOVTOV EVO EYETOLVA O WP EPOLV.

Ext0¢ 10V oLpQEPOVI®V TOV TEPYPAPOVTAL AVOTEP®, dEV VPIGTAVTUL GAAC OVGIDAT GUUEEPOVTA, 131MG
0VOIMJ EIG GLYKPOVGELS CUUPEPOVIMOV GE GYESN LE TN SO TPOGPOPA 1] TV EIGALY YT TPOS S UTPOYHATEVST).
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