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KEDPAAAIO 1 — Eloaywyn
1.1 ZKOmOC Kal aTOXOlL

H npdofoon twv pikpoueaainv emixelprjoewy (MME) o€ xpnuatodotnaon amoTeAE
JlaXPOVIKA  évaov  amd TOUC ONMPOVTIKOTEPOUC TPOCAIOPICTIKOUC TOPAYOVIEC TNG
QVTOYWVIOTIKOTNTOG Kol NG Plooiyotntac Ttoug. [Mapd Tov  KPioIuo poAo  Tou
dadpapati¢ovv ot MME GTnv 01IKOVOMIKY QVATTUEN, TNV anacXO0Anon Kal Tnv Kalvotouia,
Ol ETIXEIPNOEIC OUTEC €EOKOAOLOOLV VO OVTIMETWTICOLV OUOXEPEIEC OTN XPNUOTOOOTNON
MEOW TWV TOPASOCIAKWY KOVAAIWY, YEYOVOC TIOU EVIEIVETAI OE TIEPIPEPEINKEG KL HIKPEC
ayopeg, Omw¢ n EAAGOa kot n Kompog. H diebvnc BipAloypagio emipefaiwvel 6Ti ol
TpAmeleC TMOPOPEVOUV ETIQUAAKTIKEC OTEVOAVTI OE VEOTEPEC, MIKPOTEPEC I KOIVOTOMEC
EMXEIPNOEIC AOYw LYNAOL avTIAaPPBOVAOPEVOU KIVOUVOUL, aGVUUETPNG TANPOQOPNCNG Kal
aUOTNPWY KOVOVICTIKWOV OTAITAOEWY JETA TNV OIKOVOUIKN Kpion (Alshater et al., 2025).
210 TAQIOI0 AUTO AVOKUTITEL TO KEVIPIKO EPELVNTIKO TPOBANUA TNG TOPOLCag EPyaaiag,
OnAadn Katd MO0 Ol EVOAANOKTIKOL XPNMOTOdOTIKOI pnxoviouoi mou Poacilovtal otn
XPNMOTOOIKOVOUIKI) TEXVOAQYIO UTTIOPOUY VO KOIADWOULV OUGIOOTIKA TO XPNHATOJOTIKO KEVO

TV MME o€ PIKPEC Kl TIEPIPEPEIOKEC AYOPEC.

H avdntuén ¢ XpnUOTOo0IKOVOUIKNC TEXvoAayiac (FinTech) kal n eu@avion vEwv
EVOAAQKTIKOV XPNUATOdOTIKWY WNnxaviopwy, onw¢ to crowdfunding kot o peer-to-peer
(P2P) davelopog, avadlapop@@vouy To TOTo TNG Xpnuotodotnone MME, AsIToupywvtag
WC CUUTIANPWUOTIKEC N KOl EVOANOKTIKEC AUCEIC EVOVTI TV TPAME(IKWY TPOTOVTIWY. Ol
UNXaVIoHOoi auToi 6ev OTOTEAODV HOPPEC BWPEACG I PIAAVOPWTIKNC EVioXLONC- AVTIBETWC,
OTI TIEPIOCOTEPEC  TIEPITTWOEI  OUVIOCTOOV  HOPPEC  dAVEIOPOL 1) EMEVOUTIKIAG
XPNMATOdOTNONC, OTIC OTOIEC Ol CUPPETEXOVTEC OVAANUBAVOUY CUYKEKPIUEVEC OIKOVOUIKEG
UTIOXPEWOEIC KOl TPOCOOKOUV amddocn €mi TOu Ke@OAaiou Toug. H dlakpltr) auth
HETAROCN OTO TO HOVIEAO «dWPEAC» OTO HOVIEAO «EMEVOLW N daveilw» gival Kaiplag
onuaciog yio v Kotovonon Tou TPOTOU AEITOUPYIOE TwWV OUYXPOVWY TAATPOPHWY
FinTech.

210 TMAQiO10 oUTO, OKOTOG TNG TOPOLOaC Epyaaiag eival va digpeuvioel ae Badoc
nw¢ ot MME otnv EAAGOa kat tnv KOmpo avtidauBdvovtal, a&lomololy Kal TEAIKA
LI0BETOVY TOuG pnxaviopolg crowdfunding kot P2P lending wC EVOANOKTIKEC TNYEC
xpnuatodotnonc. MapdAAnAa, n epyacia EMSIWKEL va ATOTUTIWAOEL TOV BoBud emiyvwaon,
TEXVOAOYIKAC EMAPKEIAC KOl XPNHATOOIKOVOUIKNAG TONdEIOG TIOL JIABETOLV Ol ETIXEIPNOELG
OUTEC, KABWC Kal Vo avodei&el Ta eumodia, TIC TPOKANCEIC Kal TIC TPOOTITIKEG TEPAITEPW

O13001NC TWV UNXAVIOPWV OUTWV OTN OLYKEKPIUEVN TIEPIPEPEIOKT) OyOpPd.



Ot €18IKOTEPOL OTOXOl TNC €PYOOIOC EMIKEVIPWVOVTAL OTNV KOTAVONON TWV
TOPOYOVTWV TIOU WBOUV TIC MIKPOUECHIEC EMIXEIPNOEIC va OvalnNTAOOUY EVOAAAKTIKEC
MOPPEC XPNMOTOSOTNONC TEPAV TWV TPOAME(IKWY KOVOAIWY, KABWE Kal aTn dlEpelvNan TOU
POAOU TIOL Ol0dPOPATICOUY TO PUBUICTIKO TAQICIO Kal TO EMMESD TEXVOAOYIKIC
wPIMOTNTAC 0TNn dladikaaia autr. MapdAANAQ, N YEAETN OTOXEVEL va EEETAOCEL TOV TPOTO
ME TOV OTI0I0 N XPNUATOOIKOVOMIKN TIAIOEi0 EMNPEALEL TNV OMOTEAEGUATIKI a&lomoinan Twv
epyoAciwv FinTech amd Ti¢ emixelprioeig Katl va avadei€el T000 TIC dLVOTOTNTEG OGO Kal
TOUC KIVOUVOUG Tou oLvodebouy Ta Povteda crowdfunding kot P2P lending. Méoa amo
TOu¢ TOpamAvw oTdXoug, n epyocio eomidlel ot OlEPELVNON OXECEWV UETAED
TEXVOAOYIKNG €€O0IKEIWANG, OVTIAAUBOVOUEVWV WPEAEIOV KOl KIVOUVWY, BEGUIKOD TTAQIGioU

Kal mpdBeang xprong Twv unxaviopwv crowdfunding kat P2P lending ané t1i¢ MME.

1.2 EpguvnTiKd epwThpOTa

H mapoloa epyacio e€eTAlEl pia OEIPA aMd KEVIPIKA EPELVNTIKA EQWTNHOTA TIOU
otoxebouv 0tn o€ BABOC Katavonan TN¢ OXEONC TwV PIKPOUEDUIWY EMXEIPACEWY HE TIG
EVOANOKTIKEC MOPPEC XPNUOTOOOTNONG. ZUYKEKPIPEVA, dlepeuvaTal 0 BabBudg yvwaong Kal
Katavonon¢ Twv MME otnv EAAGSa Kat tnv KOTPO OXETIKA WE TOUC WNXOVIOUOUC
crowdfunding kot P2P lending, kKaBw¢ Kat Ta UMAdIN IOV EVAEXETAIL VO AVAKUTITOUV KOTA
TNV POcBacn R Xprion autwy Twv pyaAsinv. MapdAAnAa, eEetdleTal o TPOMOC PE TOV
OTOI0 N XPNHUOTOOIKOVOMIKN) TONdEin, N TEXVOAOYIKN €EOIKEIWON KOl Ol UQIOTAUEVEC
EUTEIPIEC XPNMATOdOTNONC EMNPEACOLY TIC OTACEIC TWV EMIXEIPHOEWY, OMIWE Kal 0 POAOG
TOu BeopIKOL TAAIGIOU OTN SIOPOPPWON TWV EMIAOYWV TOuC. TEAOC, dlEpeuvATal KaTd
nmoco To FinTech gpyaAeia pmopolv va GUPPBAAOLY OLCIACTIKA OTNV KAALYN TOU
XPNUaTodoTIKoU Kevol Ttwv MME Kai Tole¢ TPoUMoBETEI] OmaITOOVTaL YIo TNV

OMOTEAECHOATIKY 0&10TI0iNOTN TOUC.

1.3 Znpavukotnta g ‘Epeuvag

H onuavtkdtnTta ¢ mapoloog EPEVVOC ATOPPEEL OMO TOV AVEOVOUEVO POAO IOV
d1adpapoTi{ouv 01 EVOANOKTIKEC HOPPEC XPNHUOTOdOTNONE OTO EMIXEIPNMATIKO TIEPIBAANOV
Kal 10l0itepa oTo TEdI0 TWV HIKpPoUETaiwy emixelpoewy. H digbvrg eumelpia deixvel Ot
pnxaviopoi omw¢ to crowdfunding kot 0 P2P davelopo¢ Pmopolv va AEITOUPYHOOUY
OUUTIANPWUOTIKA TPOC TO TAPASOCIOKA  XPNHATOTIOTWTIKA 10pVUOTO, TPOCPEPOVTOG
eveAiia, taxOTepeq dladIKATIEC KOl TPOCPRACIUOTNTO OE EMIXEIPNOEIC PE TIEPIOPIOUEVEC
EMAOYEC. Z€ ayopEC Omwe N EANGda, omou ot MME cuxvd avTigetwmi{ouv dUOKOAIEC aTnv

€€00@AAIoN  TpamMeIKNC XPNMOTOdOTNONG, N OlEPELVNCN TNG OUVOMUIKNC Kol TwV
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MPOONTIKWY Twv FinTech egpyaAeiov amoktd 1diaitepn onuocia. MapdAAnAa, n
TIEPIOPIOHEVN EANVIKN BIBAIOYpa@ia yia TIC GVTIANYEIC Kal TNV TPAYMATIKA Xprion Twv
OUYKEKPIPEVWY UNXAVIOPWY OVOJEIKVOEL TNV aVAYKN YIo €PELVO TIOU OTOTUTIWVEL W€
OULOTNMOTIKG TPOTO TIC EUTEIPIEC Kal TIC TTPOKANCEIC TIOL GUVAVTOLV Ol EMIXEIPrOEl;. H
epyaaia cUPBAAAEL 0NV KATAVONGON TWV TAPAYOVTWY TOU SIOUOP@WVOLY TNV LIOBETNON
aUTV TWV XPNHUOTOO0TIKWV AVDCEWV, TIPOCPEPOVTOG EMICTNUOVIKY TEKUNPiwan og &va

nedio omou n BIBAIOYPAQPIKA KOALYI TIAPAUEVEL ATOCTIOCHUOTIKN.

1.4 Zuveiopopd tn¢ Epyaaiag

H mopovoa epyadia EMIOIWKEL VO TIPOTPEPEL PO OANOKANPWHEVN KOl TEKUNPIWHPEVN
anoTiynon tng 6€ong ToU KATEXOLV Ol EVAAAOKTIKOL XPNUATOdOTIKOI pnxoviouoi Kat
e10IkOTEpO 10 crowdfunding kot o peer-to-peer OQVEICUOC OTO  EMIXEIPNUATIKO
olkooloTnNua ¢ EANGOOC kat tng Kumpou. H ouvelo@opd tng evioxVetal amd tnv
TIPWTOYEVH €pELVA, N omoia Baciletal o€ PEIKTA TPOCEYYION dEG0UEVWY PEGW OOUNPEVOU
EPWTNUATOAOYIOU deKOEEl EPWTACEWY, TTIOU TEPIAAUPBAVEL TOGO KAEIOTOU TUTIOU OCO Kal
OVOIKTOU TUTOL EpwTAuata. H emAoyy outA¢ ¢ WeBOdOL EMITPEMEL TN GULAAOYN
TMOOOTIKWV OTOIXEIWV Yo TIC TOOEIC KAl TO TPOTUTO CUMTEPIPOPAC, €VW TOAPAAANAX
alomolei MOIOTIKA dedOUEV TIOU ATOTUTIVOLY O€ BABOC TIC AVTIARPELC KOI EUTIEIPIES TWV

OUMMETEXOVTWV.

Id1aitepn a&ia yia n PipAloypagia Tpoadidel TO yeEYoVO(C OTI Ol CUPHETEXOVTEC dEV
OMOTEAOLV TUXOHO OEiyda TOU EMIXEIPNUOTIKOU TANBUOUOU, OAAG ATOUO HE OUCIOOTIKA
yvoon twv pnxaviopwv crowdfunding kat P2P, kaBw¢ Kol dueon eumelpia and tn
XPNMATOdOTNAON EMIXEIPNUOTIKWY 0XESIWV PECW TETOIWV TAOTQOPPWVY. ‘ETOL, N pyaaia o1
MOVO dlEpeLVa TNV uplTEPN BewPNTIKN didoTaon tn¢ LIoBETNong FinTech epyaAsiwy,
OAMA KOTOYPAQEL KOl TPAYUOTIKEC, PIWUEVEC EUTEIPIEC EMIXEIPAOEWY TIOU €XOUV 1N
a&lomoincel oUTA Ta KavoAla. Me Tov TPOTO OUTO KOAUTITEL €Va GMNUOVTIKO KEVO OTn
OXETIKA EAANVIKN Kl KUTIPIOKT BIBAIOypa@ia, OTOU TETOIOU €iB0VC ECTIACUEVEC EUTIEIPIKEC
MEAETEC TIOPAPEVOULV TIEPIOPIOMEVEC. MAPAAANAQ, TG EVPAKATA PTIOPOLY VA OMOTEAEGOUV
XPNOIUO 0dNYO YIa QOPEIC, TAOTQOPHES XPNMATOdOTNONC Kl ETXEIPNOEIG TTIOL avalntouv
OTIOTEAECHOTIKEG  OTPATNYIKEC aglomoinong TwWV  EVOAAOKTIKWV — XPNUOTOO0TIKWY

MNXOVIOHV.

1.5 MeBodoroyikn Mpoacgyyion

H peBodoloyikiy mpoagyyion tn¢ mapouoag epyaciac Paciletal atn xpron &vog
OOUNMUEVOL EPWTNHUOTOAOYIOU OEKOETTA EPWTNACEWY, TO OTOI0 €XEl OXEDIOOTEI WOTE va
5



OLVOUACEl TIOOOTIKGA KOl TIOIOTIKG OEdOMEVO KOl va  EMITPEMEL UIO OAOKANPWUEVN
dlepelvnon Twv QVTIANPEWY KAl EPTEIPIOV TWV CUMHPETEXOVTWV OXETIKA UE TO
crowdfunding kat Tov P2P davelopo. To TpwTo PEPOC TOU EPWTNUATOAOYIOL TEPIAAMBAVEL
EVVEN KAEIOTEC EPWTNOEIC TUTIOL Likert Kot TOAAQTIANG EMIAOYNC, JE OTOXO TNV OMOTOTWAON
METPACIMWY TACEWV WC TPOC TN Yvwon, TIC OTOCEI( Kal TO OMOTEAECUATA TWV
OUYKEKPIPEVWY XPNUATOJOTIKWY UNXaVIOUWY. To G€0TEPO WEPOC OMOTEAEITOI OMO OKTW
OVOIKTEC EPWTICEIC TIOU ETITPEMOUV OTOUC GUUMETEXOVTEG VA QVOTTUEOLV EAELBEPO TIC
amoYEIC TOUG, TPOCPEPOVTAC TAODCIO TIOIOTIKO ULAIKO Kal BoBUtepn Katavonon Twv
TOPOYOVTWVY ToL €MNPeadouy v vioBeétnaon Kal a&lomoinon twv FinTech gpyaAieiwv. To
EPWTNUATOAOYIO OMELBUVETOL OMOKAEIOTIKA O ATOMO HUE TPONYOVUEVN EUTEIPIa amd TN
XPNHUOTOOOTNON EMIXEIPNUOTIKWVY EYXEIPNUATWY PETW TAATQOPPWY crowdfunding ) P2P,
e€oo@aAidovtag €101 LYPNAR EYKLPOTNTO KOl CUVOQEID OTO GUAAEyOpEva dedopéva. H
MEIKTA auTtr) uEBOOOAOYIKN) TIPOCEYYIOTN €VBLYPAUUIZETOL PE TOV €EEPELVNTIKO XAPAKTIPA
NG €PELVAC KOI EMITPEMEL TNV TOPAAANAN €€0YWYN OTOTIOTIKWV CUUTIEPACUATWY Kal
EPUNVEUTIKWV OVOADCEWV TIOU OMOTUTIWVOUY GE BABOC TN OUVAUIKY TWV EVOANOKTIKWY

XPNHUOTOOOTIKWY UNXAVICH®Y OTO TIEPIBAAAOY TwV EAANVIKWV KOl KUTIPIoKwV MME.

1.6 Aoun tng Epyaaiag

H epyacia opyavwveTtal o€ evEa KEQAAaILN, TO OToia aKOAOUBOUV pia AOYIKI) Kal
TIPOOJEVTIKN) 810pOPWaAN YE OKOTO TNV OAOKANPWUEVN HEAETN TOU OVTIKEIWEVOL. META TNV
€loOywyr, TO OEVTEPO KEPAAOIO TOPOLOIAlEl TO BewpnTIKO LTORABPO OXETIKA WE TO
XPNMATOd0TIKO KEVO Twv MME, TIC EVOANOKTIKEC MOPQEC XPNMATOdOTNONG, TO MOVIEAX
crowdfunding kot P2P lending, kaBw¢ kol ta BewpnTikd mAaiola mou ennpedlouy tnv
v106€Tnon FinTech AOOEWV Kal KATAARYEL 0€ GUVOETIKA CUUTEPACHOTO TIOU OVOAJEIKVOOULY
T0 BOCIKA BEWPNTIKA KEVA Kal TIC €VVOIEC TTOU OEIOTMOIOUVTOL OTO EUTEIPIKO PEPOC TNC
gpeuvag. 1daitepn Eugaan divetal 0T BEWPNTIKA POVTEAD OTOd0XHC TEXVOAQyiac (TAM)
Kal TOPwV Kat IKavottwv (RBV), Ta omoia a&lomolobvtal wg vwoloAoyikd umopabpo yia
NV gpunveia tng vioBetnong tTwv FinTech epyaAciwv amo ti¢ MME kat yia t o0voeon
BEWPNTIKWV EVWOIWV, OTWC N EUKOAIO Xpriong, To OvTIAUBAVOPEVO O@EAN Kal Ol
QVTIAQUBAVOUEVOL Kivduvol, PE TIC HETARANTEC TTOU €EETALOVTON OTO EUTEIPIKO PEPOC TNG
€peuvaC. To TPITO KEQOAOIO €EETALEL TO EVPWTOTKO, EAANVIKO KOl KUTIPIOKO PUBUICTIKO
MAQIO10, QVASEIKVOOVTAC TIC BEOUIKEC TPOUTIOBECEIC oL OIEMOLV TN AEITOLPYIa TwWV
OXETIKWV PNXaVIOUWV. XTO TETOPTO KEQOAOIO mapouaiaovtal ol Olebvei¢ TAoelg, ol
€€EAIEIC KAl Ol TIPOOTITIKEC OTOV XWPO TWV EVOAAAKTIKWY XPNHUOTOd0TACGEWY. TO MEUTTO

KEQPAAOIO TIEPIYPAPEL QVOAUTIKG Tn peBodoAoyia g €peuvag, mePIAauUBavovTag Tov
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0XedI00UO TOU EPWTNUATOAOYIOL Kol TN Ol0dIKOCIO GUAAOYAC KOl avaALCnG Twv
dedopEvwY. AKOAOUBEL TO EKTO KEQAAQILO, GTO OTOI0 TOPOLCIALOVTaL TA OMOTEAECUATA TNG
EUTIEIPIKIC €PELVAC, EVK TO £BOOUO0 KEPAAIO cLUINTA TO ELPNHOTA OE OXEON WE T d1EBvN
BiBAloypa@ia. To 0ydoo KEQAAAI0 cuvoilel Ta BACIKO CUUTIEPACUOTO TN MEAETNC KOl TO
€VOTO OIOTUTIVEL TIPOTOCEIC TOAITIKAG KOl KOTEUBOVOEIC yia HEAAOVTIKY €peuva. H
OUVOAIK) O0uN ETITPEMEL TN CUCTNMOTIKA dlepebivnon Tou BEPOTOC Kal T oTadlaKn
METARaON amd TN BEWPNTIKA TEKUNPIWAN OTNV EPTEIPIKI) OVAALCT KOl TNV EQAPHOTHEVN
yvaoon. H BewpnTiKr) avaAucn OAOKANPWVETOL PE TN SIOUOPPWAN €VOC EVVOIOAOYIKOD
mAdioiov, oto omoio cuvoyilovtal o1 oxéoelg petagd FinTech epyaAciwv, puBUIOTIKOD

TAdLGiov Kol Bacikwv PETaBANTwyY LIOBETNONG amo TiI¢ MME.



KEDPAAAIO 2 - OEQPHTIKO MNAAIZIO
2.1 O péAog Twv MiKpopeoaiwy EMXElprioewv Kat To XprUoTtodoTIKO KEVO

Ol pikpopeoaieg emixelprioelc (MME) amoteAolV T pOXOKOKOAIA TwWV oUYXPOVwV
OIKOVOMIWY, CGUMPBAAANOVTOG KOBOPIOTIKA 0T dnuloupyia Beoeswv  epyaciag, otnv
TEPIPEPEIAKNA OVATTLEN Kal TNV TTOPAYWYr TPOCTIOEUEVNC agiac. Z& EVPWTAIKO EMiMEDO,
ot MME QVvTITPOCWNEVOLV TN OCUVIPITTIKA TAEIOPN@ia Twv EMIXEIPACOEWY KOl
d1adpapoTi{ouv KEVIPIKG POAO OTNV OIKOVOMIKI] GUVOXNA Kol TNV Kailvotouio. H onuacia
TOUG €ival OKOWN €VTOVOTEPN O XWPEC OmMw¢ n EANGda kot n Kompog, omou T1o
EMXEIPNUATIKO 0IKOCUOTNUO XOpaKTnpidetal amd uPnAd TOCOCTO TOAD MIKPWV Kal
MIKPWV ETIXEIPIOEWVY, GUXVA OIKOYEVEIOKOD XAPAKTNPO, UE TEPIOPIOPEVN TTPOCBacon o€

OPYOVWHEVEC ayopEC Ke@aAaiou (Talotala, 2025).

Mapd Tov Kpialpo poAo toug, ot MME avtipetwmidouy dloxpovika aofapa eumodia
omv mpbéoPacr) Tou¢ Ot Xpnuotodotnon. H Tpomelikn xpnuatoddtnon, n omoia
TOPAdOCIOKA  OTOTEAOVUCGE TNV  KOpla TNy €EWTEPIKWV  KEPOAQiwvY, TOPOLCIALEL
OLEAVOHEVOUC TIEPIOPICHOUE, 10iWC PETA TNV TAYKOOUIO XPNUATOTIOTWTIKI Kpion Kol Tnv
EVIOXLON TWV KOVOVIOTIKWY OMAITACEWY 0ToV TpanedIko Topéa. Ot Tpamneleq teivouy va
a&loAoyolv TIC MIKPOTEPEC Kal VEOTEPEC EMIXEIPAOEIC W LWNAGTEPOL KIvdUVoU, AOYw
AGUUPETPNG TTANPOQOPNANG, EANEIPNC EMAPKWY EENCPOAITEWY KOl aBERAIOTNTOC WE TPOC

N BIWOIPOTNTO TWV EMIXEIPNUATIKWY TOUC HovTEAWVY (Alshater et al., 2025).

TO QMOTEAEOUO TWV TOPOTAVW CLVBNKWV €ival n eU@AvIOoN Kat SlEbpuvan Tou
AEYOUEVOL «XPNUATOOOTIKOU Kevou» Twv MME, dnAadr) Tng¢ OamoOKAIoNG METOEL TwV
KEQOAQIWVY TIOU Ol EMIXEIPNOELC XPEIALOVTaL VIO VO OVOTTUXBOUY Kal TWV KEQOAQiIWY Tou
MTIOPOUV VO OVTAOOUV amd TIG TTOPOdOCIAKES TTNYEC XPNMATOdOTNONG. TO XPNUOTOS0TIKO
OUTO KEVO €ival 131AITEP EPPAVEC OE ETIXEIPNOEIC TIOL PpioKoviol OTa OPXIKA OTASIO
AEITOLPYIOC TOUG, OE KOIVOTOUEG 1] GUAEC OPOCTNPIOTNTEC KAl O€ TEPIPEPEIAKEC AYOPEC LE

TEEPIOPIOHEVN EMEVOUTIKI WPIPOTNTa (AsndoTtag, 2024).

TNV EAANVIKI TEPIMTWAN, N KATACTOON EMIBAPUVETAL TEQAITEPW OO OOUIKEC
aduvapiec TOU  XPNUOTOMIOTWTIKOU CUCTAMOTOC, TN MOKPOXPOVIO  €midpacn TNG
OIKOVOMIKNG KPIong Kal T YPOQEIOKPOTIKY) TOAUTAOKOTNTO TIOU OUVOJELEL TOOO TO
TPAMeIKA TPOIOVTA OGO KOl TO TPOYPAUMATO dNUOaIag XpnUoToddtnonc. MEeAETEC Tou
€€etadouv TO EMIXEIPNUOTIKO TEPIBAAAOV aTnV EAAGOO avadeikvuouy OTI N TEPIOPICUEVN

PELOTOTNTO KOl N GUCKOAIO TPOGRACNC OE KEQAAOLO AEITOUPYOUV OVACTOATIKA yia TnV



aVATTLEN Kal TNV KovoTopio Twv MME, wbBwvtag te¢ oTnv avadntnon EVOAAAKTIKWY

MOPQWV XpNHaTodoTnong (MntoodmouAog, 2025).

To XPNUOTOOOTIKO KEVO, EMOMEVWC, OEV AMOTEAEI OMAWC EVO  GUYKUPIOKO
TPOPBANUO, OAAG €va S10PBPWTIKG XOPOKTINPIOTIKO TOU OIKOOUGTAMATOC Twv MME, Tto
OToio dNUIoLPYEL TIC TTPOUTOBETEIC yIa TNV OVASEIEN VEWVY, N TPATE(IKWY UNXAVICH®Y
XPNMATOd0TNONC. ZTO MAQICI0 aUTO, Ol €EEAIEEIC OTOV TOMED TNG XPNUATOOIKOVOUIKNAG
TEXVOAOYIOG KOl 1N €U@PAVION YUNQIOKWY TAOTQOPH®WY CGUAAOYIKNAC XPNUOTOdOTNONG

QTOKTOUV 1310{TEPN ONUOCIN ¢ SLVNTIKEC AVGEIC KAALWING TOU XPNUATOdOTIKOU KEVOU.

2.2 EVOAMOKTIKEC HOPPEC XPNHOTOOATNONG KOl 0 poAog TNG FinTech

H aduvayio twv mapadosioKwy XPNUATOTICTWTIKWY HNXAVICH®Y VO KOAOYoLV
EMOPKAC TI OVAYKEC TWV MIKPOPESOIWY EMIXEIPNOEWY €Xxel 0dnynoel, dlebvwg, otnv
avadeln  EVOAAOKTIKWY — POPQWY  XpnuoToddtnong, Ol  omoie¢  AElToupyolv
OUUTIANPWUOTIKA 1 KOl QVTOYWVIOTIKA TPOC TOV TPOME(IKO daveEIoHO. Ol HOPPEC OUTEC
nepdapfBavouy, petad GAwv, to crowdfunding, Tov peer-to-peer (P2P) davelouo, To
venture capital, TOuC EMEVOUTIKOUG OyyEAOUC KOl TIC TIAATQOPUEC OCUPMETOXIKIC
XPNMaTodoTnanc, ol onoie¢ Bacidovtal o€ Pn@PIOKEC LTTOJOUEC KO OE UNXAVIOUOUC AUETNC

d1aavdeanC Ke@aAaloLXwv Kal emixeipiocwy (Vega-Pascual et al., 2024).

KoBopIoTIKG pOAO OTNV AVOTTUEN TWV EVOANOKTIKWV XPNMATOJOTIKWV AVCEWV
dladpapotidel n XPNUOTOOIKOVOUIKN) TexvoAoyia (Financial Technology — FinTech), n
onoia a&lomolEl YPN@IOKA €PYOAEID, OULTOMOTOTIOINMEVEC OIOBIKOCIEC KOl KOIVOTOMEG
TEXVOAOYIEC YIO TNV TAPOX XPNMOATOOIKOVOUIKWY UTINPEECIWV PE UEYOADTEPN TOXLTNTA,
dla@dvela Kol xaunAdtepo kooto¢. H FinTech dev meplopiletol pévo oe cuotAuata
TANPWHWV N NAEKTPOVIKA TIOPTOQOAIN, OAANG ETEKTEIVETOI OE TIO OUVBETEC EQAPHIOYEC
Onmw¢ n ovdAvon peyoAwv dedopévwv  (big data), ot aAyopiBuol a&loAdynonc
TUOTOANTITIKAG IKAVOTNTOG, To blockchain kat T €&umva cupBOAQLN, TO OTIOIN ETUTPETOUY

TNV UTOMATOTOINGN Kal TV A0PAAELD Twv cuvoAAaywv (Mensah & Adukpo, 2025).

210 mAaiolo auto, or mAat@opue crowdfunding kot P2P lending amoteAolv
XOPAKTNPIOTIKA Topadeiyuata epappoync e FinTech atn xpnuotoddtnon twv MME. O1
TMAOTQOPUEC  OUTEC  TMAPAKAUTTOUV  TOUC  TOPOOOCIOKOUG  XPNUATOTICTWTIKOUC
OlOPECONOPNTEC, EMITPEMOVIOC OTIC EMIXEIPNOEIC VO AVTAOUV KE@OAala ameubeiag amd
I01WTEC EMEVOUTEC 1 OAVEIOTEC PEOW Wn@lokwv ayopwv. H diadikacia Pacileton otn

OUANOYIKI) GUUMETOXN, OTN d1a@AVELa TNC TANPOPOPNCNC Kal aTn XPHon TEXVOAOYIKWV



EPYOAEIV TIOU PEIWVOUY TO KOOGTOC GUVOANOYWV KOl ETITAXUVOLV TN ARYN ano@acewv
(Tanchangya et al., 2025).

H d1e6vii¢ BiBAIoypaia emanUOiVEL OTI Ol EVOANAKTIKEG MOPQPEC XPNMOTOdOTNGNC
eival 1D10iTEPA EAKUOTIKEC YIa ETIXEIPNOEI( TIOU OAVTIMETWTI(OLUV TIEPIOPICUOUE AGYW
MEYEBOLCE, NAIKIOC I} KAIVOTOUIKOU XAPAKTNPO. € avtifeon pe Tov TPOTE(IKO dAVEIOUO,
OTOL KLPIOPXED N amaitnon eumpdyuatwy €EACQOAICEWY Kal 10TOPIKWY OIKOVOUIKWY
otolxeiwv, ot FinTech mAat@Opueg divouv PeyaAlTeEPN EUQOCT) OTO EMIXEIPNUATIKO OXEDIO,
OTO OVOTTUEIOKO OUVOUIKO KOI, OFf OPICUEVEC TEPIMIWOEIS, OTNV KOIVWVIKI N

nepIBaANovTIKN o&ia Tng emixeipnong (Manso-Laso et al., 2025).

QaoT000, N OMOTEAEOUATIKOTNTO TWV EVOANOKTIKWV XPNUOTOS0TIKWY HNXAVIOUWV
dev €€OPTATOl OTIOKAEIOTIKA amd TNV TEXVOAOYIKN Toug umepoxn. Mapdyovteg Omwe n
XPNUOTOOIKOVOMIKN TOIdEi0 TWV  EMIXEIPNUOTIOV, 1N €EOIKEIWON HE TIC YNQIOKEC
TEXVOAOYIEC KO TO EMIMESO EUTIOTOOVVNG TTPOG TIC TAATPOPUES EMNPEALOLY CNUOVTIKA TOV
Babuo viobETNONC TOLC. 'Epeuveg ou €€€TACOLY TN CUUTIEPIPOPA Twv MME amévavtl o€
FinTech AOo€IC KOTOQEIKVOOUY OTI, €VW UTIAPXEL BETIKN OTACN OMEVAVTI OTIC POCIKEC
PNOIOKEC LTINPETIEC, TOPOTNPEITAL EMPUANKTIKOTNTA WE TIPOC TIO0 GUVOETOUC UNXOVIGHOUC
XpNuotodotnong, omw¢ to crowdfunding kat to P2P lending, 18iw¢ o€ ayopéc e
XauNAOTEPN YNOIOKN wplhdTnTa (MnToomouAog, 2025).

ZUVETIWG, Ol EVOANOKTIKEC HOPQEC XPNUOTOdATNONC Kal To FinTech dev ymopouv va
OVTIPETWTIOTOOV ¢ TAVOKEID YIO TO XPNUOTOd0TIKO TPORAnua twv MME. Avrtibeta,
OTOTEAOLV HPEPOC €VOC €UPUTEPOUL XPNMOTOOIKOVOUIKOU OIKOGUGTHUOTOC, OTO OT0io N
TEXVOAOYIia, TO BEOIKO TAQICIO KOl TO XOPOKTNPIOTIKA Twv XPNoTwv oAAnAEmdpouy. H
KOTavONOo™ QuTN¢ TNE OANAEMidpaong €ival Kpioun yio TNV avadAuon Twv EMIPEPOUC

punxaviopwv crowdfunding kot P2P lending, ot onoiol e€€TovToan OTIC EMOPEVEC EVOTNTEC.

Zuvoyicovtac, n BiPAIoypa@io avodeIKVUEL 0TI, TTapd TN cUPBOAR Tou FinTech ot
dIELKOALVON TNC TTPOCBACNC O XPNUOTOOIKOVOUIKEC UTNPETIEC, MAPAPEVOLY GNUAVTIKA
{nNTUOTO TOU OXETICOVTOl PE TNV €UMICTOOUVN Kal Tov ovTIAapBavopevo Kivéuvo. Ta
OTOIXEI0 OUTA OMOKTOLV 1810iTEPN anuacia yio TNV Tapodoa EPELVa, KOBwE cuvdéovTal
AUECH PE TOV TPOTIO PE TOV OTOI0 01 XPr)OTEC AVTIAGUBAVOVTOL TNV EVKOAIN Xpriong Kol To

OQEAN TV MAaT@opH®Y P2P lending.
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2.3 Crowdfunding: povtéAa Kat AeIToupyieg

To crowdfunding amoteAei €vav amd Toug TAEOV OIOOEGOPEVOUC UNXOVIGHOUC
EVOAAKTIKIC XPNMOTOS0TNONG Kal oUVIoTOTAl 0T GUYKEVTPWAT KEQOAQiWY amO PEYOAO
apiBuo  OoTOHWY, OLVABWC MECW YNPIAKWY TAOTQOPH®Y, YIO TN XPNUaTodoTtnon
EMXEIPNMATIKWVY, KOIVWVIKWV N KOIVOTOPWV EYXEIPNUOTWY. H BOOIKr) TOou Kavotouia
EYKEITOI OTO YEYOVOC OTI PETOTPEMEL TN XPNMATOdOTNON amd HIo dladIKACIO KAEIOTWV
feopIkwY  OlOMPAYUATEVCEWY  OE  MIO  OVOIXTH), OUMMETOXIKA — Kal  Yn@lokd
dlapecoABOUPEVN TIPOKTIKN, 0TV omoia n mAnpogopia Kai n a&loAdynon dlaxeovial o€
eupuTEPO Kovo (Alshater et al., 2025).

H d1e6vn¢ BiBMoypagia diokpivel to crowdfunding oe T€ooepa BacIKA HOVTEAQ, TO
omoia d1aQopoTMoIoLVTal WG TPOC TN QUON TNE XPNUOTOSOTNONG Kal T OXEon HWETOEL
XPNUATOd0TN KOl  Xpnuotodotovpevou. To MPOVIEAO Tn¢ dwpedc (donation-based
crowdfunding) Bacietal o€ Kabapd pn avtomodoTIKr) GUVEITQOPA Kal CLVAVTATAL KUPIWG
0€ KOIVWVIKG 1] @IAaVBpwTIKA £pya. To poviéAo avtapolprg (reward-based crowdfunding)
TPOBAEMEL TNV TOPOXN HN XPNMOTOOIKOVOUIK®WY OVIOAAOYHOTWY, OTWC TPOIoVIa N
UTINPETIEC, KAl XPNOIKOTIOIEITON GUXVA OTIO VEOPUEIC EMIXEIPAOEIC YIO TNV TTPOWBNAN VEWV

I0EQV Kal TNV apxIKn doKiur Tn¢ ayopag (Manso-Laso et al., 2025).

I510iTEPO  EVOIAPEPOV YIO TIC MIKPOHPEDCQIEC EMIXEIPNOEIC TApoLaldlovv Ta U0
XPNMOTOOIKOVOUIKG  povtéAa  crowdfunding, dnAadry to davelakd (lending-based
crowdfunding) kot to PETOXIKO (equity-based crowdfunding). Zto davEIOKO POVTEAO, Ol
OUMMETEXOVTEC TTOPEXOLV KEPAAALO E TN Hop@PH OOVEIOU, TPOGOOKWVTAC TNV AMOTANPWHNA
Kal TNV 0modoan TOKOU, VW OTO PETOXIKO UOVTEAO Ol EMEVOUTEC OMOKTOUV CUUMETOXN OTO
KEQOAAIO TNG EMIXEIPNONG. Z€ aVTIBEDN PE TIC GUXVEC TTOPAVONTELS, TA JOVTEAD OUTA OEV
OLVIOTOUV POPQEC OWPENG, OAAG PNXAVIOMOUC EMEVOLONG 1} OOVEIOMOD, OTOUG OTI0IoUG
EVOWUATWVOVTOL OOQEIC OIKOVOUIKEC UTIOXPEWTELG Kal TPOadoKie¢ anddoang (Tanchangya
et al., 2025).

H Aeitoupyio twv mAot@opuwv crowdfunding Paciletal og évav guvduaouo
TEXVOAOYIKWV  Kal  OpyovWTIKWV — dladikaotwv. Ot eMIXEIPr|oel;  LTORAAAOLY  TO
EMXEIPNMATIKO TOUG OXEQ10, TO OTOIO TAPOULCIALETAl OTOUG JUVNTIKOUE XPNMOTOdOTEC
MECW TUTIOTIOINUEVWVY  TIANPOPOPIWY, €VW Ol  TAOTQOPUEC  avaAoauPBavouv  poAo
dlapeaoAafnTr), TOPEXOVTOC PNXAVIOHOUE TANPWHNAG, BACIKOUC EAEYXOUC OElOTIIOTIO Kal,
0€ OPIOPEVEC TEPIMTWOEIC, €PYOAsia a&loAdynong Kivdvvou. H dnelokr @Oon 1ng

O108IKACIOC PEIWVEL GNUAVTIKA TO KOOTOC GUVOAAOYWVY KOI EMITAXVVEL TNV Tpoofacn o€
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KeQAAala, kabiotwvtac to crowdfunding 1310iTepa EAKVOTIKO YIO PIKPOTEPEC EMIXEIPATEIC

WE meploplopévoug opoug (Vega-Pascual et al., 2024).

Mapd Ta TAEOVEKTAUOTA Tou, To crowdfunding EVEXEL Kal OUYKEKPIPEVOUC
KIVOUVOUG. H EANEIPN EMOPKOUE TTANPOQOPNGONG, N TEEPIOPICHUEVN EUTIEIPIO TWV EMEVOUTWV
Kal ol TBOVEC OOTOXIEC EMIXEIPNUOTIKWY 0Xediwv ouéAvouv TOV Kivduvo OTWAELNC
KEQOAQioL, 10iw¢ OTa MPETOXIKA Kol davelokd MOVIEAM. EmImMAéov, n €mTUXio pIag
Kaumaviog €€opTOTOl Of PeydAo PBobud amd Tnv IKAvOTNTa TN EMIXeipnong va
EMKOIVWVNOEL AMOTEAECHOTIKA TNV aia NG, Yeyovdg TOU MTMOPEL VO AEITOUPYNOEL
OTOTPEMTIKA YIO EMIXEIPNMUOTIEC HME XOUNAR WN@IOKA 1 XPNMOATOOIKOVOUIKY TaIdEia
(Chaidir & Yulianti, 2025).

2T0 EAANVIKO Kol KUTIPIOKO TIEPIBAAAOV, N vloBétnan tou crowdfunding mapapével
TIEPIOPICUEVN GE GUYKPION ME TIIO WPIKEG OYOPES, YEYOVOC TTOU CUVOEETAI TOGO UE BETUIKEC
aBePaldOTNTEC OO0 KOl e TNV TEPIOPICPEVN EEOIKEIWON TWV ETIXEIPNOEWY E CUMHETOXIKA
MOVTEAO xpnuoTodotnone. Qotoco, n PiBAloypagia UTOJEIKVUEL OTI, UTIO KOTAAANAEC
PUBUIOTIKEG OLVBNKEC Kal PE TNV evioxuon Tng XPNMOTOOIKOVOMIKNC EKMAidELONC, TO
crowdfunding pmopei va  AMOTEAECEL  ONUOVTIKO  CUUTIANPWUOTIKO  EPYAAEio
XpNUoTodotnaong yia tig MME, eviaxbovtag 0x1 JOvo TN PELCTOTNTA OAAG KOt TN SIKTOWON

Kal TNV avayvwpioiyotnTd toug (MntaomovAoc, 2025).

>uvoyicovtac, 1o crowdfunding mpoo@épel otic MME pia TIO  «QvOIXTH»
npdoPoacn ae KeAAala, aAAd n emiTuyia Tou dev ival dedopevn. EEapTtatal amo To Katd
TMOC0 01 XpHoTeC Bewpolv TN dadIKagia KoTovontr) Kail €0Xpnotn, amd 10 TI OQEAN
TIOTELOLY OTI Ba €XOLV, OAAG KOl OMO TO OO0 OC0QAAEC Kol O&IOTIOTO TOUC QAiVETal TO
MEPIBAAAOV TNC TMAATQOPHOG. M ToV AOY0 QUTO, 0TV TOPOLOA EPYOTi Ol OVTIANYELS
yOpw amd Tnv €UKOAIO Xpriong, To OQEAN Kol TOV KivOuvo OVTIHETWMTI(OVTAl W¢ KPIOIJEC

METOPRANTEC YIO TNV KOTOVONON TNC mPOBEaNC XPHONG TETOIWV PNXAVICHWV.

2.4 Peer-to-Peer Lending: apXITEKTOVIKL KOl ISIOITEPOTNTEC

O peer-to-peer (P2P) davelouog OmOTEAED pia EEEIOIKEVUEVN HOPPN EVOANOKTIKIC
XPNUaTOd0TNONC, HECW TNG omoiag 101WTEC | BeoUIKOl EMEVOUTEC TAPEXOLY KEQAAILX
amevdeiog oe EMKEIPNOEIC I QUOIKA TIPOOWTA, XWPIC TNV TOPAdOCIaK dIAUETOAAPNON
TPAMEQIKWY  1dpUPATWY. H  S10dIKacia LAOTIOIEITAL OMOKAEIOTIKA PECW  YNOIOKWY
TMAOTQOPUWY, Ol OTOoieC AEITOUPYOUV W QYOPEC  QVTIOTOIXIONC OAVEICTWY  Kal

OAVEIOANTITAV, OEIOTMOIOVTAC TEXVOAOYIKA €pYOAEia yia tnv 0&loAoynon Kivouvou, T
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dlaxeipion ouvOAAOYyWVY Kal TNV TapakoAovBnon omomAnpwuwv (Chaidir & Yulianti,
2025).

H opxitektovikry twv P2P  mAot@oppwv Baciletal 0€  AUTOMOTOTOINUEVEC
O1a0IKOCIEC TIOTOANTITIKAG a&I0AGYNONG, Ol Omoie avTikaBloTtolv og peydAo Babuod to
nMopadooloKd  Tpamedika  Kpitpla. MEow NG avaAuong  YneloKwv  Oed0UEVWY,
OIKOVOUIKWV  OTOIXEIWV KOl  GUUTEPIPOPIKWY  XOPOKTNPIOTIKWY, Ol  TAATPOPHES
KATOTOOO0UY TOUC dAVEIOANTTEG O€ KOTnyopieq Kivouvou, kKabopilovtog avtioTtolxa To
EMTOKIO Kal TOUC Opouc davelopol. H xprion oAyopiBuwv kot texvoloyiwv FinTech
EMTPEMEL TNV TaXOTEPN ANWN AMOQACEWV KOl Tr HEIWON TOL AEITOUPYIKOU KOGTOUC,
YEYOVOC TTOL KOBI0TA Tov P2P davelopo 1I010iTeEPa EAKUGTIKO VIO IKPOPECAIEC ETIXEIPIOEIG

UE TiEplopIopEVn poaBaan o€ tpamnedikr xpnuatodotnon (Mensah & Adukpo, 2025).

Z¢e avtifeon pe Tov TPAMEQIKO dOVEIOHO, OTIOV TO TIOTWTIKO PIOKO GUYKEVTPWVETAI
OTOV XPNUOTOTIOTWTIKO 0pyaviouo, oto P2P lending T0 pioko KOTOVEPETOI GTOUG
eMPEPOLC  €meVOUTEC. Or daVEIOTEC €xouv Tn duvVaTOTNTO Vva  dlAQOPOTOoIolV  TO
XOPTOQUAOGKIO TOUC, €MEVOVOVTAC MIKPA TOOA 0€ TMOANATAG dAVELD, PEIDVOVTAC €Tl TNV
€KBEDN TOUC 0 PEPOVWHEVEC aaToXieC. MapAAANAa, Ol EMIXEIPNOEIC EMWPEAOVVTAL ATO
MEYOADTEPN €VEAIEiO GTOULG OPOUC XPNMOTOSOTNONC, KOBWC Kal Omo TaXUTEPN EKTAUiELON
KeQOAaiwv o€ alyKplan PE TIC XpovoPopec tpamelikeg dladikaaieg (Tanchangya et al.,
2025).

M0 TIC YIKpoPETaieg EMIXEIPAOELIC, 0 P2P daveloudg AEIToupyEi KUpIwg w¢ EPYaAEio
KAALYNC BPaxumpoBeauwy avayK®wy PELATOTNTAC, XPNUOTOAOTNONG KEPAAiou Kivnong N
MIKpV €mevdloewy. H amoucio  eumpaypoatwy  €€00QOAICEWV KOl N duvoTotnTd
npéofoong o€ KEQPAAAIO pE BAon EVOANOKTIKA KpIthpla a&loAdynong Kabiotovv Tov
MNXAVIOPO OUTO I1I010HTEPO EAKUCTIKO YIO ETIXEIPNOEIC TTOU OV TANPOUV TI QUCTNPEC
TpaneIkéC mpolmoBEaelC. QOTO00, Ta LYNAOTEPO EMITOKIO TOU CULXVA GUVOSELOLV TOV
QLENUEVO KiVOUVO aTOTEAOUY €vav ONUAVTIKG TIEPIOPIOMO, 18iWC YIa ETIXEIPHOEIC WE

XOMUNAT XPNUATOOIKOVOUIKY avBeKTIKOTNTO (Chaidir & Yulianti, 2025).

H amoteAeopotiky aglomoinon tov P2P lending mpo0moBETel EMOPKEC EMIMEDO
XPNMATOOIKOVOUIKNC TOIdEi0G TG00 OmO TNV MAELPA TWV OOVEIOANTTWV OC0 Kal Omo TNV
TMAELPA TWV €mMEVOUTWY. 'Epeuvec deixvouv OTI N QAVETOPKNAG KATOVONON Twv Opwv
dOVEIOPOU, TWV EMTOKIWV Kal TWV KIvdOVwY Mmopei va odnyrnoel g€ AovBaopéVeC
OMOQACEIC KOl  OULENUEVA  TIOOOOTA 0BETNONC  UTIOXPEWOEWY, UTIOVOUEDOVTAC TN
Blwowuotnta tou pnxaviopol (Chaidir & Yulianti, 2025). H diGdotoon outh OmOKTA
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10l0iTEPN  onuacia oc ayopeC ME TEPIOPIOPEVN EUTEIpIA 0T XpPrion  Wn@IoOKWv

XPNMATOBOTIKWVY EPYOAEIWV, OTIWE N EAANVIKI] KAl 1 KUTIPIOKN.

210 €UPUTEPO XPNUATOOIKOVOUIKO 0IKOGUATNUA, 0 P2P daveloudg dev Asitoupyei
ave€apTNTa aAAG OAANAETIIOPA e TO BECUIKO KOl KAVOVIOTIKO TIAGICI0 Tou OIETEl TN
AEITOLPYIO TWV PNEIOKWY TACTQOPUWY. H amougia cogwv Kavovwy 1 n Kobuotépnon
0TNnV TPOCAPUOYN TNG VOUOBETIOg OTIC TEXVOAOYIKEG EEEAIEEIC UTTOPEL VO TTEPIOPITEL TNV
avamtuér Tou, EviaXLoVTaC TNV apeBaldTNTa yia EMXEIPAOEIC Kal EMEVOUTEC. Ma TOV Adyo
auto, n o1ebvne PipAloypagio vmoypauuidel ™ onuacia ¢ OTAPENC 100PPOTINUEVWY
PUOUICTIKWV TANICIWY, TA OTOoia AQEVOC TTPOCTATEVOUY TOUC CUMETEXOVTEC Kal AQETEPOU

dev avaaTEAoUV TNy Kalvotoyia (Alshater et al., 2025).

2.5 OewpPNTIKA HOVTEAQ LIOBETNONC EVOANOKTIKWY XPNHUOTOO0TIKWY HUNXAVIGHWV

H diadikaaia Tng LI0BETNONC EVOAAKTIKWY XPNMATOdOTIKWV UNXOVICU®WY OTO TIC
MIKPOUEDOIEC EMIXEIPNOEIC OV Eival WUIa OUTOPOTN 1) YPOUMIKY dladIkogia, OAA
EMNPEALETOL aMO €va GUVOAO TEXVOAOYIKWV, OPYOVWGIOKWY KAl YWWOIAKWY TOPOYOVTWV.
Mo TV KOTavonon TNg CUPTEPIPOPAC TWV ETIXEIPNOEWY O OXEON WE EPYOAEID OTIWE TO
crowdfunding kait o peer-to-peer davelopog, n diebvng PBiBAloypagio a&lomolei evpEwg
BewpnTIKA poviéAa mou €0TIOdOLV 0TV AmModoXn TN TeXVoAoyiag, otn olobeciudTnTa
EOWTEPIKWV TIOPWV KOl OTO ETMIMESO XPNMOTOOIKOVOUIKIC YVWONG. ZT0 TAQICIO TNG
nopovoac epyoaiag, 1dlaitepn onuacia divetor oto Technology Acceptance Model
(TAM), o1n Bewpia twv emixelpnolakwv mopwv (Resource-Based View — RBV) Kal 01n

XPNMOTOOIKOVOUIKI) TIAOEIN w¢ KPioIUo dIaPETOAPNTIKO TapdayovTa.

To Technology Acceptance Model (TAM) anoteAei Eva omo ta TAEOV d10dEdOUEVT
BewpnTIKA epyoAgia ylo TNV epunveior TG amodoxnC Kol XPHoNnC VEWV TEXVOAOYIWV.
Z0UQWVO PE TO MOVTEAOD, N TPOBeaN LINBETNONG WIAC TEXVOAOYIKAC ALoNC Kabopiletal
KUPiwg amd d00 POCIKEC QVTIARYELG: TV OVTIAOUPBAVOUEVN XPNOIPOTNTO KOl TNV
avTIAauBavopevn eUKoAia xpriong. Zto nedio tn¢ FinTech, ol TopAyovTeC OULTOI AMOKTOUV
10loitepn  PoplTNTa, KOBWC Ol EMIXEIPACEI( KOAOUVTOL VO EUTIOTEUTOUV  WN@IOKEC
TAOTQOPUEC IO KPIOIUEC XPNHUOTOSOTIKEG ATMOQACEIC. EUTEIPIKEC PEAETEC OEiXvouV OTI
otav ot MME avtidapfavovtal Tig tAat@oppeg crowdfunding kat P2P w¢ AEITOUPYIKEC,
a&10moTEC Kal ELXPNOTEC, ALEAVETAL CNUOVTIKA N mBavoTnTa LI0BETNONC Toug (Mensah &
Adukpo, 2025) (Asri & Surbakti, 2025).

Qaoto00, N anodoxn Tn¢ TExvoAoyiag dev ENPTATAI PHOVO ATO TO XOPOAKTNPIOTIKA

NG id10¢ TNC TMAOTQOPUAC, OANG Kal OTO TIC ECWTEPIKEC OLVATOTNTEC TNC EMIxeipnonc. H
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Bewpia Resource-Based View (RBV) umootnpidel 0TI n OvTAYyWVIOTIKOTNTO KOl
OTPOTNYIKI) GUUTIEPIPOPA HIaC ETIXEIPNONG SIOUOPEWVOVTAL AT TOuE SI0BETIUOUC TOPOUG
KAl IKOVOTNTEG TNG, OMWC TO OvOPWTIVO KEQPAAOIO, O1 Yn@loKeg Oe€lOTNTEC KOl N
OpYyOVWOIOKA  yvwon. 210 TAdiolo twv MME, n Tmeplopiopévn  dloBeciyotnta
€€EIDIKELPEVWV TTIOPWV UTIOPEL VO AEITOLPYNOEL OVACTOATIKA oTnv aglomoinan oOVBETwY
XPNHUOTOOIKOVOUIKWV TEXVOAOYIWV, OKOUN Kal 0Tav OUTEC BEWPOUVTOL dLVNTIKA WPEAIUEC.
‘Epeuveg mou e€etdlouv ) oxéon FinTech Kal €MIXEIPNUATIKAG AMAd00NC KATOOEIKVOOULV
OTL Ol EMXEIPNOEIC PE LYNAOTEPO EMIMESO TEXVOAOYIKNC ETOIMOTNTAC KOl OPYOAVWOIOKIC
€VENEIOC LIOBETOLV EUKOAOTEPO KOl QATOTEAECUOTIKOTEPA EVOAANKTIKG XPNUOTOOOTIKA
epyaieia (Mensah & Adukpo, 2025) (AemdoTtac, 2024).

IS10itepn onuagcia atn d1ebvr) aAAG Kal aTnv AANVIKN BiBAloypagia amodidetal
otov pOAo Tn¢ xpnuatoolkovopikng maideiag (financial literacy) w¢ mapdyovia mou
ENMNPeAdel TO00 TNV anOQOcn LIOBETNONC 600 Kal TNV TOIOTNTA XProNC TWV UNXOVIoH®Y
crowdfunding kat P2P lending. H xpnuaTtooiKovouIKr moideio 6gv a@opd Povo Tn Bacikn
KATOVONGN OIKOVOUIKWY €WOIWV, OAAG TepIAauBAveEl TV IKavATnTa  a&loAdynonc
KIvOUVOU, KATovOnang Twv 0pwv XpNUoTodotnong Kat APng TEKUNPIWUEVWY aTOQPATEWY.
MeAETeC Oeixvouv OTI XAUNAQ EmmEda XPNUOTOOIKOVOUIKAG YVWONG OUVOEOVTOL L€
avénuévn mBavoeTnTa KOKAG Xpriong twv P2P daveiwv, umepxpéwang Kol TPoBANUATwY
OMOTANPWMNAG, YEYOVOC TOU MTOPEL va  ULTOVOPELCEL TOOO TN PlwoldTNTo  TWV
EMXEIPNOEWV 600 Kol TNV aglomotia Twv idlwv twv mAatgoppwv (Chaidir & Yulianti,
2025).

2T0 EAANVIKO TAXICI0, N XPNUOTOOIKOVOUIKY Kal TEXVOAOYIKN Tatdeia Twv MME
eM@avileTal avioa Kataveunuévn, ge uPnAotepn amodoxn Bacikwv FinTech spapuoywv
Kal 0aQw¢ XopNAOTepn €&0IKEIWaN PE IO GUVOETOLE PNXaviouoLg xpnuatodotnonc. H
TEPIOPIOUEVN YVWOT) KAl N EMIQUAOKTIKOTNTO OMEVAVTI € TPONYUEVEC WNOIAKEC AVCEIC
AEITOLPYOLV w¢ BOCIKoi @payuoi otnv guplTepn a&lomoinon Touv crowdfunding Kot tou
P2P lending (MntoomouvAo¢, 2025). H didotaon autr eviox0el Tnv amoyn OTIL
XPNMOTOOIKOVOUIKI) TIONdEia AEITOVPYEL OX1 HOVO (¢ AVEEAPTNTOC TOPAYOVTOG, AAAG Kl WG
OIOPECOAOPBNTIKOC HNXOVIOPOC METAED TEXVOAOYIKNC OMOd0XNC KOl EMIXEIPNUOTIKAG

anodoang.

ZUVOAIKA, T BewpnTikG poviéAa TAM kat RBV, o€ ouvduaapo e TV €wola Tn¢
XPNMOTOOIKOVOUIKIC TTOIOEIOG, TPOTPEPOLY EVO GUVEKTIKO TAQICIO yIO TNV €punveia TG

LIOBETNONG EVOAAAKTIKWY XPNUATOO0TIKWY UNXovIoP®v and Ti¢ MME. H olUvBean] touc
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EMTPETEL TNV KATAVONGOT) TOGO TV TEXVOAOYIKWV OVTIANPEWY 600 Kal TWV 0pYavVWOIOKWY
TEPIOPIOPWY KOl  YVWOIOKWY OeEIOTATWY TIOU  EMNPEALOLV TN CUUTIEPIPOPA  TwV
EMXEIPNOEWV. TO TAQIGI0 OUTO OmOoTEAEL TN BewpnTIKN Bdon Mdvw otV omoia £dpAdeTal n

EUTEIPIKN) dlepelivnan TNG TTapolaag EPYNaiog.

To poviédo TAM €xel xpnolyomoinbei EKTEVWE yla TV €pUNVEin TNC TPoOBeang
XPNoNg  TEXVOAOYIKWV  €QOPUOYWV. 2TV  Tapoloo  €pEuvd, Ol EWOIEC  TNG
aVTIAOPBAVOUEVNC EVKOAIOG XPpriong Kol TV aVTIAAUBAVOUEVWY OPEAWY LIOBETOUVTOL WG
Baoiké pPETAPBANTEG, KaBWC Oewpeital OT1 emnpedlovv dueca Tnv mPOBecn XpHong
mAat@oppwv P2P lending oto mepiBdAiov tou FinTech.

2.6 Kivduvol Kal TTPOKANCEIC TWV EVOANAKTIKWV XPNHATOSOTIKWY UNXOVICHWY

Mapd Ta GNUOVTIKA TAEOVEKTANOTO TIOL TTPOCPEPOLV TO crowdfunding Kat o peer-
to-peer (P2P) davelopog OTIC MIKPOUEDaieC emixelproelg, n diebvig PiAloypagia
emonuaivel 6Tt o1 Pnxaviouoi ouToi ouvodebovIol amd &va oUVOAO KIVAUVwY Kal
TIPOKANCEWVY, 01 omoiol eMNPEdlovv OG0 TN PIWCINOTNTA TWV EMIXEIPACEWY 000 Kal TN
0TabEPOTNTO TV 01wV Twv TAATEOPUWY. Ot Kivduvol autoi dev €ival AMOKAEIOTIKA
TEXVOAOYIKAG QUOEWG, OANG  ouvdeovtal peE  {NTHUOTO  TANPo@Opnong, pPLBUIONC,

XPNHUOTOOIKOVOUIKNE CUMTIEPIPOPAC KOl BEGUIKAG WPIKMOTNTAC TWV OyOPWV.

‘Evag amd toug BacikOTEPOUC KIvOUVOUC a@OPa TNV ACUUUETPN TANPOEOPNaN
METOEL ETIXEIPNOEWVY Kal EMEVOUTWVY 1 OOVEIOTWY. ZTa PovteAa crowdfunding kot P2P
lending, o1 XpNUATOJOTIKEC AMOPACEIC Baai{ovTal o€ TANPOPOPIEC IOV TIAPEXOVTAL KUPIWC
PNOIOKA, XWPIC TN QUOIKI) TIOPOUCIA ] TOV EKTEVH EAEYXO TIOL XAPAKTNPILEL TIC TPATIEUIKEC
dladikaaiec. H meplopiopévn duVOTOTNTA EMOANBELONG TWV OTOIXEIWY aLEAVEL TOV Kivduvo
UTIEPEKTIUNONG TNC BIWCIMOTNTOC ETUXEIPNHUOTIKWY OXESIWV, 10iWC O MEPIMTWOEIC VEOPUWV

I KovoTopwy emixelpiiocwv (Alshater et al., 2025).

Id1aitepa otov P2P davelopd, 0 MIOTWTIKOG KivOuvog PETOQEPETAL APECO OTOUG
EMEVOUTEC, O1 OToiol oLXVA dgv BIOBETOLV TNV OMAPAITNTN TEXVOYVWOia yio TNV
a&loAdynon TNC TMOTOANTTIKNC IKAVOTNTAC TWV O0VEIOANTTWY. MapoTl 01 TAATPOPHES
XPNOIUOTIOIO0V OAYOPIBUIKA HOVTEAD a&IOAOYNONG, N AMOTEAECUOTIKOTNTA TOUG E€apTATal
amo TNV TOIOTNTA Twv dEGOPEVWVY Kal TIC TOPOdOXEC TWV LTOAEIYMATWY. H avETOPKING
KATavONaon Twv O0pwv dAVEICUOU KOl TWV EMITOKIWV PMOPE va 0dnynoel o€ auvénueva
TMOO0O0TA (BETNONG, YEYOVOC TOUL EMNPEALEl OPVNTIKA TV €UTIOTOOUVN OTO CLOTNMO
(Chaidir & Yulianti, 2025).

16



‘Evag  akdun  onuavtikég  mapdyovta¢  KivdUOvou  OXeTi(etal  PE TN
XPNMOTOOIKOVOUIKI Kal Pn@lakr Taideio Twv emXeipnuatiov. Onw KatadelkvOETal 0N
BiBAoypa@ia, ot MME pe XaunAd €MMEd XpNUATOOIKOVOUIKNAG YVWonE OUGKOAEVDOVTOL VO
a&l0A0yr)ooLV TO TPAYUATIKO KOOTOG XPNUOTOO0TNONG, VO KOTOVONOOoUV TOuC KIVOUVOUG
OUMUETOXINC 0€ TAOTPOPUES KOl VO SIOXEIPIOTOUV OMOTEAECHOTIKA TIC UTIOXPEWTEIC TOUC,
To mpoPANUa auTO Eival EVTOVOTEPO GE AyopEC OTOL N EUTEIpia e mponypeveg FinTech
EQOPUOYEC TIOPAUEVEL TIEPIOPICHEVN, OTWC otV EAAGSa Kot tnv Kompo (MntaomouAoc,
2025).

2NUOVTIKEC TIPOKANCEIC TPOKUTTOUV EMIONC OMO TO PUBUICTIKO KOl BECUIKO
mePIBAAAOVY. Mapd TNV mPOodo Tou £Xel OnNUEIWBEl 0€ ELPWTAIKO EMiMEdO, N EQPAPUOYN
EVIaiwv Kavovwy yia TI¢ mTAat@opueg crowdfunding kat P2P lending Bpioketal akoun oe
METABOTIKG 0TAd10. Ot 310QOPOTOINCEIC HETAEL EBVIKWV VOUOBETIWV, N KaBLaTEPNON OTNV
gvapuovion Kat n opefaldtnTa w¢ TMPOC TO SIKAIWPOTA KOl TIC UTIOXPEWOEIC TWV
EUTAEKOUEVWV PEPWV UTIOPOUV VO AEITOLPYIOOLV AMOTPETTIKA YIO TIC ETIXEIPNOEIC KOl
Toug emevOLTEC (Alshater et al., 2025). H éAAeidn ca@ol¢ pubuIoTikoL TAdIGiov au&Avel

TOV BEOUIKO KivOuvo Kal TEPIoPILel TNV eumioToolvn TNV ayopd.

EmmA€ov, ot idIEC o1 TAATQOPUES OVTIPETWTII(OLY AEITOUPYIKOUE KOl TEXVOAOYIKOUG
KIVOUVOUG, OTIWG KUPBEPVOETIBETEIC, TEXVIKEC OUGAEITOUPYIEC Kal TTPOPRANOTO TPOCTACIOC
TPOOWTIKWY OeO0HEVWY. Agdopévou OTI N Aertoupyio Toug Paciletol oe PnNEIOKEG
UTIOdOUEC KOl OTn OlOXEIPION €VAICHNTWY OIKOVOUIKWY TANPOPOPIWY, N OCQAAEIN TWV
OLOTNUATWY OMOTEAEL Kpiolun mpo0mobean yia Tn diatrpnon ¢ a&lomioTiog Toug. Tuxov
TEPIOTOTIKA Tapapiaong 6£douEVwY PTOPOUV VO €XOUV COPBOPEC EMIMTWOEIC TOO0 OTN
@NUN TWV TAATQOPPWY G600 Kal GTNV TPOBUHIa TwV EMIXEIPAOEWVY Va TIC XPOIUOTOIG0uY
(Tanchangya et al., 2025).

ZUVOAIKA, 01 Kivduvol Kal ol TTPOKARCEIC TTou auvodevouy To crowdfunding Kat tov
P2P davelopo ogv avalpoly TN XPNoIPOTNTA TOUC WC EVAAAAKTIKWY XPNMOTOdOTIKWY
EPYOAEiVY, aANG vToypappiovy TNV aVAYKN YIo TPOCEKTIKN) a&loAdynan, evioxuaon Tng
XPNMOTOOIKOVOUIKNC TaIdeiog Kal Slouop@waon oToBepwv PUBUICTIKWV TAdIgiwy. H
KATavONGT Twv TEPIOPICUWY OUTWV Eival Kpioiun yio Tnv 0pBoAoYIK EVOWUATWON TWV
MNXAVIOPWY 0TO EVPUTEPO XPNHUOTOOIKOVOUIKG OIKOCLOTNUO Twv MME Kol PoEToIpadel
TO €00@O0C Yla TNV KPITIKN omotiunon tng BiBAloypagiag mou okoAouBei otny emouevn

EVoTNTa.

2.7 Kp1Tikr) a0vBean tne BiIpAloypa@iag Kat EVTIOTIOUOE EPEVVNTIKOU KEVOD
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H d1ebvng PBifAoypagia mouv e&etadel 1o crowdfunding Kai Ttov peer-to-peer
OOVEIOPO €XEl avamTuxbei onUOVTIKA TNV TEAEUTAIO OEKAETIO, OVASEIKVUOVTOC TOUG
MNXOVIOWOUC OUTOUC WG OUCIOOTIKEG EVOAAAKTIKEC HOPPEC XPNMATOdOTNGNG YIO TIC
MIKpOUEDQiEC €MIXEIPNOEIC. TMOANEC MEAETEC Tekunplwvouy 0TI T FinTech epyaAeia
MTOPOOV VO GUMBAAOLY OTN MEIWON TOL XPNUATOOOTIKOU KeVoUu, eVIoXUOoVTaC Tnv
mpOoBacn o€ KeEQPAAOLN, 1D10HTEPA  Yyla  EMIXEIPAOEIC TOU OTMOKAgiovIal OmMO TOV
TOPAGOCIOKO TPOMEIKO dAVEITHO AOYW peYEBoLC, NAIKIaC I} auénuévou avTIAaUBAVOUEVOL
Kivdbovou (Vega-Pascual et al., 2024) (Tanchangya et al., 2025). TMapdAAnAaq,
QVOQOEIKVUETAL 0 POAOG TV WNPIAKWY TAATPOPHWY WC KUNXAVIOHWY JIAPETOAAPNONG Tou

MEIVOUV TO KOGTOC GUVOAAOY®VY KOl EVIOXVDOULV T S10QAVELQ.

Q0T000, U0 TIPOOEKTIKA KPITIKA avayvwan tng BiBAIoypoa@iac omoKaAUTTEl 0TI
MEYOAO UEPOC TNC LPICTAPEVNG EPELVOC ECTIALEL EITE OE OVEMTUYUEVEG OYOPEC PE WPIKO
XPNMOTOOIKOVOUIKA OIKOCUGTHUOTO €IiTE 0 OVAOUOUEVEC OIKOVOUIEC EKTOC EVPWTOTKOV
mAdloiov. MeAétec mou €€eTACOLV TO PUBUIOTIKO TEPIBAAAOY KOl TN AEITOUPYiO Twv
TAOTQOPH®WV 0€ XWPEC Tou GCC N 0€ ACIATIKEG OyOPEC TIAPEXOLV XPNTIKO CUPTIEPACHOTA,
OAAG N JETOQOPE TOUC OTO EVPWTOIKO Kal, EIGIKOTEPA, GTO EAANVIKO Kl KUTIPIOKO TIAQIC10
dev eival MAVTOTE APEDN, AOYW dlAQOPWY 0T BECUIKN WPIMOTNTO, TNV EMIXEIPNUOTIKA

KOUATOUPO KOl OTO EMIMEDO XPNUATOOIKOVOUIKNC Tatdeiog (Alshater et al., 2025).

EmnmAéov, n TAEIOVOTNTO TWV EUTEIPIKWY  HEAETWV  UIOBETEI  TOOOTIKEC
npooeyyioelg, eaTiadovtac o€ deikTeC LIOBETNONG, anddoang ) cuaxétiong peta&y FinTech
XPNong Kal EMIXEIPNUOTIKWY OTOTEAEOUATWY. AV KOl Ol TIPOCEYYIOEIC QUTEC TIPOCPEPOLV
YEVIKEVOIUA CUUTEPACHOTO, OUXVO €V OTOTUTWVOLV Of BABOC TIC EMTEIPIE, TIG
avTIAAWEIC Kal TIC QUOKOAIEC OV avTIPETWMI{ouv ol idle¢ ot MME Katd tnv TPOKTIKA
xpnon twv unxaviopwv crowdfunding kat P2P lending. H EAAEIUN TIOIOTIKWVY ] PEIKTWV
EPELVNTIKWV OXESIOOUWVY TEEPIOPICEL TNV KATAVONGOT TWV UTIOKEIUEVIKWY TIOPOYOVTWVY TOU

ennpeadouv T AN XpnUoTodoTIKWY amo@doewv (Chaidir & Yulianti, 2025).

Id1aitepa meplopiopevn ep@avicetanl n BipAloypagio mouv agopd tnv EANGdA Kol
v KOmpo. Ot umdpxouoeg UEAETEC EMIKEVIPWVOVTAL KUPIWG OTN YEVIKOTEPN LIOBETNON
FinTech epyoAeiwv 1 oTn AcIToupyio TOU EMIXEIPNMATIKOD OIKOCUOTAMOTOC, XWPIC vo
e€etadovv ovotnuotikGd to crowdfunding kot tov P2P daVEIONO W AUTOVOUOUG
pNXaviopolg  xpnuatodotnon¢ MME. Ta eupAuota TOU  KOTOJEIKVOOUV  XAUNAN
e€olkeiwan TWV EANNVIKQV  EMIXEIPAOEWY Pe  Tponyuévee FinTech  e@apuoyeq

UTIOYPAMKICOLY TNV aVAYKN Yio EPELVA TIOL VO ECTIALEL EIBIKA OTIC OVTIANYELS, OTN YVWON
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KOl OTIC TIPOYMOTIKEG EUTEIPIEC TWV EMIXEIPNUOTIOV (MntoomouAog, 2025) (AendoTag,
2024).

‘Eva akOpn Kpiolpo Kevo evtomidetal atn o0vdean PETAED BEWPNTIKWY HOVTEAWV
LI0BETNONG Kal TIPAYUATIKAG XPAONE TV EVOAAAKTIKWV XPNUOTOO0TIKWY PNXOVIGH®WY. Av
Kal To Technology Acceptance Model kot n Resource-Based View xpnoipomnoloovial
€VpEwC otn diebvn PiPAloypaia, omavidouv PEAETEC TOU €EETACOUY CLVOLOOTIKA TNV
TEXVOAOYIKN amodoxr], TOUC 0OPYyavVWaIOKOUC TTOPOUC Kal Tr XPNMOTOOIKOVOUIKI TIaIdEio aTO
TAQIOIO OUYKEKPIPEVWY OyOopwV Kal Be0IKWY ouvbnkwv. H amoomaouatiky auth
TPOCEyyIon Ouaxepaivel Tnv  €€aywyr] OAOKANPWUEVWY CUUTEPOCOMATWY YIO TOUG
TOPAYovTEC TIOL KoBopilouv tnv emituyr o&lomoinon tou crowdfunding kait tou P2P

lending amo6 1i¢ MME.

Aaufavovtag umoyn Tta mopamdvw, Kabiotatal co@éC 0T u@icToTal Eva
OUCIOCTIKO E€PELUVNTIKO KEVO TIOL O@OPA TN CUCTNUATIKA KOl EUTEIPIKA TEKUNPIWMEVN
dlepebivnan NG XPHong TWV EVOANAKTIKWV XPNMOTOd0TIKWY pnxovichwv omd MME oe
MIKPEC KOl TEEPIPEPEIOKEG EVPWTIOIKEC ayopeS, 0w N EANGOa kai n Kompoc. H mapoloa
epyaaia emyeIpel va KaAOYPEL TO KEVO OULTO, cuvdLAdovTag To BewpNTIKO LTORUBPO TNG
d1eBvolg BIBAIoypagiag pe TPWTOyeVH) dEG0UEVA TIOU ATOTUTIVOLY TIC AVTIARYEIC Kal TIC
EUTEIPieC EMIXEIPrOEWY PE Auean eumAokn o€ crowdfunding kai P2P mAat@opuec. Me Tov
TPOTO QUTO, EMISIWKETAI N oUVOEDN Bewpiag Kol MPAENC Kal n GUPPOAR O€ pia TIO
OAOKANPWUEVN KATavONaon Tou poAoL Twv FinTech egpyoAeiwv otn Xxpnuatoddtnon twv
MME.
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KEDPAAAIO 3 — PuBuloTiko Kot Qegutko MAaiglo
3.1 ECSPR - Eupwmatkd PuButotiké MAaiolo Crowdfunding

Ta TeAevTaia xpovia, n paydaia avantuén twv mAat@opuwv crowdfunding kot P2P
lending otnv Eupwmn KOTECTNOE avaykaia tn dnuiovpyia €vog eviaiou puBUICTIKOD
TAOICIOU, TIPOKEIMEVOU VO OVTIPETWTIOTOUV TO QAIVOUEVA KATAKEPUATIGUOU TN ayopdg
KOl Ol OTMOKAioEIC PETOED TwV €BvVIKwv vopobeoiwv. H eloaywyr) tou Eupwmaikol
Kavoviopou yia tou¢ Mapdxoug Ymnpeoiwv Crowdfunding (European Crowdfunding
Service Providers Regulation — ECSPR) amotéAecge €va Kpiolyo Brjua mpo¢ autr thv
KatebBuvaon, BEtovtag Koweg PAoel Asitoupyiag yio TIC TAOTQOPMUEG OE EMIMESO

Evpwnaikng ‘Evwanc.

O ECSPR otoxelel Kupiwe atnv gvioxuan T S10QAVELQC, TNG Ao@AAEING KOl TN
EUTIOTOO0UVNC METAED EMEVOUTWY, ETIXEIPNOEWV Kal TOPOXWV ULTNPECIOV. MECW Tou
KAVOVIOPOU KaBopilovtal Ca@eiC UTIOXPEWCEIC VIO TIC TAATQOPUEC, OMWC N TOPOXN
EMAPKOUC TTANPOPOPNONG, N 0I0AGyNoN KIVOOVOU TwV £PYwV KOl N TPOCTOCIO TWV Un
EMAYYEAUOTIOV ETEVOUTWY. ME TOV TPOTO aUTO EMIBIVKETAL N €€1I00PPOTNGT TNE AVAYKNG
yla KOAIVOTOWiO YE TNV OmOiTNoNn yla XPNUOATOOIKOVOUIKN otabepotnta (Alshater et al.,
2025).

MopdAANAa, O  KaVOVIOWOC  €l0dyel T OuVOTOTNTA  OIOCLVOPIOKNAG
dpOOTNPIONOINCNG TWV TAATPOPHWY PECW EVIAINC OdEI000TNONG, YEYOVOC TTIOU SIEUKOAUVEL
TN AEITOLPYIO TOLC OE TIEPIOOOTEPEC MO Wi xwpeg TNG EE. Autd 10 otolxeio Bswpeital
1loitepa onuAvtike yia TiI¢ MME, kabwg Olevplvel v mPocfacn o€ EMEVOUTIKA
KEQPAAOIO KOl PEIWVEL Ta EUMOOIO TIOU OXETICovVTOl PE TO €BVIKA PUBUICTIKA TAaiola
(Manso-Laso et al., 2025).

Qotdéoo, av Kol To ECSPR cupfaAAel otn dnuiovpyia evog o oTabepol Kal
TPOBAEYIMOL TIEPIBAANOVTOC, N EQOPUOYH] TOU CGUVOEVETON KOl OmO TPOKANCel. Ol
OULENUEVEC KOVOVIOTIKEC OMAITACEIC EVOEXETAL va ONUIOLPYNOOLY TIPOCHETO KOOTOG
OUMMOPEWAONG VIO UIKPOTEPEC TAATPOPUEC, EVW N TIPOCAPHIOYA TWV EMIXEIPACEWY KOl TWV

EMEVOUTWV OTO VEO TAQIC10 amautei xpovo Kat e€oikeinan (MntodmouAog, 2025).

ZUVOAIKA, TO EVPWTOIKO PLUBUICTIKO TAdiclo ECSPR Bétel Ti¢ BACEIC yia pia THO
wpiun Kat a&omotn ayopd crowdfunding kot P2P lending, n omoia pmopei va
AEITOVPYNOEL GUUTANPWHATIKA TPOC TO TOPOJOCIAKO XPNUOTOTIOTWTIKG GUOTNHA KOl Vo

EVIOXVOEL TN Xpnuatodotnon twv MME o€ eupwmaiko emimnedo.
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3.2 Nopobeaia atnv EAANGOO

2€ OULVEXEID TOU EVLPWTOIKOL PULBUICTIKOU TAdICioV TOL BeoTioTnKe PEOW TOUL
ECSPR, n EAGda KANBNKE va TPooapuocel T0 €0VIKO TN¢ BEUIKO MEPIBAANOY WATE VO
€VBLYPAUMICTEL PE TIC VEEC ELPWTAIKEC OmaITAOEIS. H €vapuovion auTth OMOTEAETE Eval
ONUOVTIKO PApa yia TN Olopopewaon €vog mio &ekABapou Kol otabepol TmAGIGiou
Aertoupyiag yio Tig mAat@oppeg crowdfunding kai P2P lending, to omoio pExpl mPATIvoc

XapoaKtneIotav and anocTaCUATIKEG PUBUICEIC Kal TiEploplopévn BEauIKn KaBodrynan.

Mptv v g@apuoyn tou ECSPR, n 6pactnpiotnta Twv TAATQOPP®Y 0TV EANGda
BPIOKOTOV O€ €Va OXETIKA «yKPio» puBUIOTIKO TEdio, KaBwG OEv LTINPXE ECEIBIKEVUEVN
vopoBegio mou va agopd amokAeloTikd to crowdfunding. Ot TAQTQOPUEC GUXVA
EVTAOOOVTOV OE YEVIKOTEPO XPNMATOTIOTWTIKA 1) EMEVOUTIKA KOBECTWTA, YEYOVOC TOU
dnuiovpyovoe afefaldtnta TOCO YIO TOUC TOPOXou¢ 600 Kot yio T MME mou

avadnToboav eVOANOKTIKEC TINYEC XpnUaTodotnang (Asmaotac, 2024).

MeTd tnv vioBétnan Tou ECSPR, n eAANVIKY) évvoun TAEN EVOWHOTWOE TIG BACIKEC
TPOPBAEPEIC TOU KAVOVIOHOU, avaBETOVTIOC TNV EMOMTEID TWV TOPOXWV OTIC OPMODIES
PUOUIOTIKEG apxeq. H €€EMIEN autr) ouvéBaAe oTnv evioxuon tn¢ Ol0QAvEIAG, TNG
TPOOTOCIOG Twv EMEVOLTWV Kal TN¢ O&IOTIOTIOG TWV TAATQEOPUWY, ONUIOLPYWVTOG TIO
EUVOTKEC OUVONAKEC yla TNV OVATTLEN TNG ayopdg €EVAAAOKTIKAG XPNUaATtoddTtnang
(MntoomouAog, 2025).

Mopd ta BeTIKA autd PApata, N EAANVIKA ayopd €E0KOAOUBEL va aVTIPETWTILEL
TIPOKANCEIC. TO OXETIKA TIEPIOPIOUEVO PEYEBOC TOU OIKOCUOTHUOTOC, N XAUNAY €€0IKEIWON
Twv MME pe ta FinTech epyaleia Kat n EANEIPN EKTETAPEVNG EVNHEPWONG AEITOLPYOUV
OVOOTOATIKG OTnV €upeia vioBetnon Twv mAateopuwv crowdfunding kot P2P lending
(Tootowa, 2025). MapdAANAQ, o1 OULENUEVEC KOVOVIOTIKEC ATAITHOEIC EVOEXETOL Vv

duaxepaivouy TNV €i0000 VEWV TAPOXWY GTNV ayopd.

ZUVOAIKA, N €EAANVIKNA VopoBeaia, av Kal KIveital TAEov o€ evbuypduuion PE TO
ELPWTOIKO TAQIC10, BPIOKETON OKOUN 0€ OTAdI0 wpipavong. H mepaltépw evioxuaon tng
BeouIKNG ca@nvelag Kal n umoothpién TNG XPNUATOOIKOVOUIKNAG maideia¢ twv MME
OVOPEVETAL VO  O100PaUATIOOUV KABOPIOTIKO POAO OTn MEANOVTIKI) QVATTUEN Twv

EVOAANOKTIKWV XPNUATOO0TIKWY UNXAVIOUWY 0T XWPA.
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3.3 NopoBeaia otnv Kimpo

AvtioTolxa Ye TNV EAANVIKNA TEPITTWAN, Kol aTnv KOTPo 10 puBUICTIKO TAXIGCI0 yia
10 crowdfunding kai 10 P2P lending d1040p@®ONKE OLCIOCTIKA PETA TNV EQAPHOYN TOU
€VpwTOTKOU  Kavoviopol ECSPR. H  Kompo¢, Adyw Tou €viova  €EwaoTpeQOlq
XPNMOTOOIKOVOUIKOU TN TOMEX, KIVABNKE OXETIKA ypriyopa TPO¢ TNV KOTELBUVGN NG
EVOPUOVIONG, EMISIWKOVTOE VO JIAUOPPWOEl €va TEPIBAANOY QIAIKO TOCO VIO TOUG

TOPOXOLE TAOTQOPUWY 000 Kal yla TiI¢ MME mou avalntolv €VOANOKTIKEG HOPQEC

XpNUaTtodotnonc.

H enomteia twv mapoxwv vnnpeciwv crowdfunding €xel avatebei otnv Emitponn
Kegpoahatayopdc Kompou (CySEC), n omoia €ival umevBuvn yia tTnv adelodotnan, v
TOPOKOAOLONGN Kol TOV EAEYX0 TN CUUHOPPWONE TWV TAATPOPHUWY UE TO EVPWTOIKO KOl
€OVIKO Beopikd mAaiclo. H Umapén cogwv Ol10dIKaciwv 0d€1000TNONC KOl EMOMTEING
OUMBAAAEL OTnV €vioxuan TNG EUMIOTOOUVNG TWV EMEVOUTWVY KOl OTn OlACQAAIGN TNG

dla@avelag otn Asitoupyia Twv MAat@opuwv (CySEC, 2025).

2e alyKplan Pe TNV EAAGQ, N KUTIPIOKK] ayopd EP@Ovilel HeEYOAUTEPN EEOIKEIWAON
ME OIEBVEIC XPNUATOOIKOVOUIKEC TIPOKTIKEC Kal QULENUEVN CULUMPETOXH OIACUVOPIAKWY
EMEVOUTWV. TO yeyovoc autd KoBIoTtd tnv KOmpo EAKLCTIKO KOWBO yla TNV €yKOTOOTOON
Kol Aertoupyia mhat@opuwv crowdfunding, 18iwg ekeiviv mou ameubivovtal o€ EVPUTEPES

ayopéC mEpav Twv £BVIKWY auvopwv (Alshater et al., 2025).

Qotdoo, MOPA TO TIO WPIMO Beopike TEPIBAANOV, ot MME otnv Kompo
€€0KOAOLOOUV VO AVTIUETWTII(OLV TIPOKANCELG TTOU OXETICoVTOI PE TO PEYEBOC TNG ayopdc,
TNV TEPIOPIOHEVN eVNUEPWOT YUpw amod Ta FinTech epyaAeia Kal TNV avaykn TEPAITEPW
evioxuonc TN XpNUOTOOIKOVOUIKAC Ttandeiog. MapdAAnAa, n auatne CUPUOPPWAN UE TO
KOVOVIOTIKO TIAQIC10, OV KOI OmapaitnTn yia TV ao@OAEI0 TNG Oyopag, UTTOPEL VO aLENOEL

TO AEITOUPYIKO KOOTOC VIO HIKPOTEPOUE TTOPOXOUC.

ZUVOAIKA, N KUTIPIOKN vouoBeoia TPoo@EPEl €va TIO OTOBEPO Kal O1EBVAC
TPOCAVOTOAMOUEVO TEPIBAAAOV Yia TNV OVATTLEN Twv TAAT@opUwV crowdfunding kot P2P
lending. H mepaitépw a&lomoinon Twv duVOTOTHTWY OUTWY OVOUEVETOL Vo e€aptnbei amo
Tov Babud evnuépwonc twv MME Kal amd Tn GLVEXION TN 100PPOTNUEVNG ETOTTEING

METOEL KaIVOTOUIaC Kal TpoaTaaiag TnG ayopdc.

22



3.4 A1gBveic ouykpioelC

2e Olebvéc emimedo, Ta PLBUIOTIKG Kol Beopikd TAaiolo mou OIEMOLV TO
crowdfunding kot 1o P2P lending mapoucidlovv ONUAVTIKEG  OI0QOPOTOINTEIC,
QVTOVOKAQVTOG TIC IDIAITEPOTNTEC KABE XPNUATOOIKOVOUIKOU GUCTHUATOG KOl TO ETMIMESO
wpigavang Twv ayopwv. Mapd TIC EMPEPOLE OIOPOPES, KOIVOC OTOXOC TWV TEPIOTOTEPWV
Xwpwv €ival n €€l0oppomnaon PETOEL TPOWONGCNG TNC KavoTopiag Kat d1ao@aAlong Tng

TPOCTACING TWV EMEVOUTWV KOl TWV ETIXEIPHTEWV.

MeAETEC amO OyopeC €KTOC Eupwmng avoadelkviouv OTI 0 XWPEC OMou TO
PLOUIOTIKO TAQICI0 €ival COQEC KOl TPOCAPUOCHEVO OTIC avayke( twv MME, ol
TAOTQOPHEC EVOANKTIKIC XPNUATOdOTNONG EP@avICouy LPNAOTEPQ eMimeda amodoxNg Kal
XPNMOTOOIKOVOUIKNC EvTagng. EVOEIKTIKA, N EUMEIpia amo avadUOPEVEC OyopEC OEiXVEL OTI
10 P2P lending pmopei va AEITOUPYNOEL wC KPioIho epyoAeio KAALYNG XPNHOTOSOTIKWY
KEVQV, I010ITEPQ VIO MIKPEC ETIXEIPNTEIC TIOU dEV TANPOUV TO KPITHPIO TV TOPASGOTIOKWY
tpanelwv (Mensah & Adukpo, 2025).

MapdAAnAa, diebBvei¢ peAETEC umoypappidouy TOv  KOBOPIOTIKO pOA0  TNg
XPNMOTOOIKOVOUIKNC Taldeiag ot Blwoiun avantuén Twv TAAT@opuwy. H meplopiopévn
KATavonaon Twv 0pwvV XPNUaAtodotnong Kal Twv KIvOUVWV UTOPEL va LTOVOUELTEL ThV
QMOTEAEGUOTIKOTNTO TWV HPNXOVIOUWY QUTWV, OKOWN Kal o€ TEPIBAAOVTIA [E ELVOIKO
pLBUIOTIKG TAdiolo (Chaidir & Yulianti, 2025). Z& auto 1o MAQIC10, XWPEC IOV EMEVOVOULY
0€ EKTAIOEVTIKEG OPACEIC KO epyOAEia LTOOTAPIENC Yia TIC MME ep@avidouv KoADTEPQ

OMOTEAECHOTO WC TIPOC TN XPron Twv FinTech Avogwv.

IblaiTepo  evdlo@EPOV  TOPOLOIALOUY  €MIONC TMEPIMTWOEI,  XWPWV OOV
e€eldIKELPEVO  POVTEAD  XPNUaTOdOTNONG, OmMWC TO 10AAuIkG P2P lending, €xouv
EVOWUOTWOEL EMITUXWC OTO XPNHUOTOOIKOVOUIKO CUOTNUO, CUMBAAANOVTAC OTn dlEpuvan
¢ mpdoPoaong o€ KepAAola yia UIKPEG emixelprioel (Asri & Surbakti, 2025). Ta
mopodeiyyata autd ovadelkvOouv T ONUOcio TNC TPOCOPUOYNC Twv PUBUICTIKWY

TACIGIWVY 0TO KOIVWVIKA KOl OIKOVOUIKG XOPOKTNPIOTIKA KABE Xwpac.

SUYKPITIKG, TO €EUPWTOIKO MOVTIEAO, OMwG OMOTUTIWVETAI PECW Tou ECSPR,
ETIXEIPEL VA ONUIOVLPYNOEL EVA EVINIO KOl OUVEKTIKO TIAQICI0, PEIOVOVTOG TIC ATOKAICELG
METOEL TWV KPATWVY-PEAWV. Q0TO00, N dIEBVAC EPTEIpia OEIXVEL OTI N ATOTEAECUOTIKOTNTA
TWV KOVOVIOPWY €EOPTATAl 0€ PeyAAo Babud amd Tov TpOmo £QOPUOYNC TOUC KOl Omo TN

OUUTIANPWUOTIKA LTIOOTHPIEN Twv MME pEow BECUIKWY KOl EKTTAIOEVTIKWY UNXOVIOHWY.
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3.5 Emmtwoelg yia ti¢ MME

H d10uop@won evog 0a@ESTEPOL Kal TIO EVOPUOVIOUEVOU PUBUICTIKOU TANIGIOU
yia 1o crowdfunding kait to P2P lending €xel GUECEC Kol EUPECEC EMMTWOEIC OTIC
MIKPOMEDQIEC EMIXEIPNOEIC. Z€ EVPWTOIKO €mimedo, n e@apuoyrn tou ECSPR kai n
EVOWUATWAN TOU 0TI EBVIKEC VOUO0BETiEC eVIoXVLOLV Tn BECUIKT A0QAAEID KOl TiEpLopilouv
NV apepaldtnta mov XapoKTAPIle 0T TMOPEABOV TN XPrIoN EVOANOKTIKWVY XPNUOTOS0TIKWY
pnxaviopwv. Mo 1ig MME, auto peta@padetal o€ PeyaAOTEPN EUTIOTOOUVN ATEVAVTI OTIC
TAOTQOPHEC Kol g€ au&nuévn mpoBupia a&lomoinorg TouC wWC GCUPTANPWUOTIKAC N
EVOANOKTIKNC TINYNC XPNUOTOO0TNONG.

MapdAAnAa, n OTapén eviaiwv Kavovwy AEIToupyiag Kal EMOTTEinG CUUBAAEL OTN
BeAtiwon ¢ dla@AveElag Kol TnG MPOOTAciag TO00 Twv EMIXEIPHOEWYV 000 Kal TwV
enevoutwv. Ot MME omokKToOv CO@ECTEPN EIKOVO TWV UTIOXPEWOEWY TOUC, TWV OPwWV
XPNUOTOO0TNONG KOl  Twv  TBOVAV  KIVOOVWY, YEYovO( TIOU  OIEUKOAUVEL  TOV
XPNHUOTOOIKOVOUIKO TOUC TIPOYPOMUOTIONO Kol T ARyn ano@doewv (Chaidir & Yulianti,
2025).

QoT000, TO PLBUIOTIKO TAGICIO EVOEXETAL VO AEITOUPYNOEL KAl W TEPIOPIOTIKOC
TOPAYOVTOC, 10iWC Y1O HIKPOTEPEC ETXEIPNOEIC 1] vEoQueic MME. Ot auénuéEveC OmalITroelg
OUPHMOPPWAONG, N AVAYKI TIAPOXNG EKTEVAV TTANPOPOPIWV Kal TO OXETIKO OIOIKNTIKO KOGTOC
MTIOPOLV va amoBoapplVOUY OPICUEVEG ETIXEIPACEIC amd TN XPHon TwWV TANTQOPUWY,
10l0iteEpa o€ QyopéC OTOU 1 XPNUOTOOIKOVOMIKY TAIOEiR TOPAUEVEL TIEPIOPIOUEVN
(MntoomouAog, 2025).

Mopd TIC TPOKANCEIC OUTEG, N O1EBVAC eumelpia deixvel 0TI, OTaV TO BEOPIKO
TAQio10 cLVALAZETAL PE EVNUEPWAT Kal LTOOTNPIKTIKEC Opdael¢, To crowdfunding Kol to
P2P lending umopoUv va AEITOUPYAOOUV W ONUOVTIKA EPyaAsia  evioxuong Ttng
PELOTOTNTOC, TNC EMXEIPNUOTIKAG OVOEKTIKOTNTAC Kol TN¢ Kawvotodia¢ twv MME
(Tanchangya et al., 2025). 1d1aitepa yia €MIXEIPAOEIC YE TIEPIOPICUEVN TPOCROCN OTOV
TPaMEIKO OOVEIOUO, Ol TAATPOPHEC OUTEC TPOCPEPOLY TN dLvVaATOTNTO d1APOPOTOINaNG

TWV TNYWV XPNUATOdOTNGNG KL EVioXLONC TNC VTOYWVICTIKOTNTAC TOUC.

ZUVOAIK{, Ol EMIMTWOEIC TOU PUBMIOTIKOL Kot Beopikol mAdloiov otic MME
e€optwvtal o€ PeyaAo Babuod amod tov Babud wpipavang e ayopdc, TNV AmOTEAECUOTIKA
EQAPUOYN TWV KAVOVWV Kal TNV EMOPKN EVNUEPWON TWV EMIXEIPAOEWV. H oTtadiokn

TPOCAPUOY Kal N 1ooppoTia PETOED emomTeiac Kol €veAl&iog OmoTEAOUV KPIOIHEC
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npolnobécel; yia TN Plwoiun  o&lonoinon Twv  EVOAOKTIKQV  XPNUATOd0TIKWY

MNXAVIGHQV.

Ol MopomAvew BETUIKEC KOl PUBUICTIKEG GUVONKEC EMNPEGLOLY AUETT TOV TPOTIO HE
Tov omoio ot MME avtihapBdvovtal Tnv ag@dAsla, tnv aglomaTia Kol Tn Xpnoluotnta
TV mMAateopuwv crowdfunding kat P2P lending, atoixeia mov e€etalovtal EUMEIPIKG OTA

EMOPEVA KEPAAQIQ.
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KEDAAAIO 4 — Crowdfunding & P2P: Tdosic kKot MpoonTIKEC yia

MME
Ta teAevtaio xpovia, ot pnxaviopoi crowdfunding kat P2P lending €xouv

avodelyBei o€ onuAVTIKOUC TUAWVEG TOUL EVOAANOKTIKOU XPNUOATOOIKOVOUIKOU TOTIoU,
ennpeadovtac tov TPOTO HE Tov omoio ol Mikpoueoaieg Emixelpriocl¢ avalntolv Kal
avtAolv  Ke@oAalo. H paydaio  ovdmtuén Twv  WnN@IOKWY  XPNHUATOOIKOVOUIKWY
TAOTQOPHP®WY, OE GUVOLOOUO HE TOUG TEPIOPIOPOUE TNC TAPAdOCIaKAG TPATMEIKAG
XPNHUOTOO0TNONG, £XEl 00NYNCEL OE AUENMEVO EVIIAPEPOV VIO HOPPEC XPNHUOTOGOTNONC TIOU
Baagilovtal oTnv tEXVOAOYia, Tn O10CVVAEDT Kal T GUMMETOXN EVPUTEPWV EMEVOUTIKWY
KOIVOTHTWY. Méoa o€ QUTO TO TAQICI0, OI TACEIC TTOU dlapopPPWVOVTal OIEBVAC KOl OE
EVPWTIOTKG €TIMEDO, KABWC KOl Ol IDIAITEPOTNTEC OV TTOPATNPOUVTAL OE EMIPEPOUC AYOPES
onw¢ n EANGda kot n KUmpog, amoktouv 1810iTepn onuogia yia Ty Katovonon Twv

OLVOTOTATWY KOl TWV TPOOTTIKWV TWV GUYKEKPIPEVWVY EPYOAEinv yia TI¢ MME.

4.1 Aigbveic e€ehitelg

Ze 01EBVEQ emimedo, ol mAat@opuec crowdfunding kot P2P lending mapouaialouv
otafepn avamTuEn Kal £0PAIWVOVTOL WC CNUAVTIKA EVOAAOKTIKA XPNHUOTOdOTIKA £pYOAEia
yia TI¢ Mikpopeoaie¢ Emixeiprioelc. H €&EMIEN autr) ocuvdeeTal APECO PE  TOUG
TEEPIOPICHOUG TNG TOPAGOCIOKIC TPOTEJIKNC XPNUATOdATNONG, IGIITEPA YIO MIKPEC Kal
VEOOUOTOTEC  EMIXEIPNOEIS, KABWC Kal MPE TN YEVIKOTEPN Yn@lomoinon  Twv
XPNMOTOOIKOVOUIKWY UTINPECIWV. Z€& TOAAEC XWPEC, Ol TAATQPOPUEC OUTEC AEITOUPYOUV
OUUTIANPWUOTIKA TPOC TO TPAMEIKO OUOTNUA, KOADTTOVTOC XPNUOTOOOTIKA KEVA Kal

EVIoXVOVTOC TN XPNUOTOOIKOVOUIKN évtaén Twv MME (Mensah & Adukpo, 2025).

Idlaitepn  €ugacn otn  O1EBvr)  PipAloypagia  divetar  otov  pOAO  TNG
XPNMATOOIKOVOUIKNC TEXVOAOYiag (FinTech) w¢ KOTaAOTn yia TN d1Ebpuvon TN¢ TPOcacng
o€ KEQPAAaIO. Ot Pn@IOKEG TAOTQOPUEC ETITPEMOLY TAXVTEPEC dAdIKATIEC aEl0AOYNONC,
XOUNAOTEPO AEITOUPYIKO KOOTOC KOl PEYAAUTEPN €VEAIEiO OTOLE BPOUC XPNUOTOdATNON,
YEYOVOC TIOU TIC KOBIOTA €AKULOTIKEC yia TI¢ MME o€ ovamtuooOueEVEC OAAG  Kal
OVETMTUYUEVEC OIKOVOMIEC. TlapAAANAQ, n Xpron OedOPEVWV Kal OUTOUATOTOINUEVWY
OLOTNUATWY GEI0AOYNONC CUPPBAAAEL OTN PEIWON TNE AOVUPETPIAC TTANPOPOPNONE METAED
daveloTwv Kat daveloAnmtwv (Tanchangya et al., 2025).

ZNUOVTIKEG OlEBVEiC e€eAiéelc kaTaypd@ovtal Kal atov Topéa tou P2P lending,
OTou N AuECN OlIOCUVOEDN EMIXEIPOEWY KOl EMEVOUTWY EVIOXVEL TN PELOTOTNTO KOl

OIEVUKOALVEL TNV OVTANGON KEQOAQIWV, 1I010HTEPA VIO UIKPEG ETIXEIPAOEIC PE TIEPIOPIOUEVO
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TIOTWTIKO 10TOPIKO. QOTO00, 1 d1EbvC eumelpia deixvel OTI N EMTLXIO TWV TAATPOPHWY
auTWV €€aptdtal o€ PeYOAO PBabud amd To EMIMEDD XPNUOTOOIKOVOUIKAC TONdEiag Twv
XPNOTWV KOl TNV KATovonaon Twv KivdOvwY TOU CUVETAYETOL N CUMMETOXN O TETOIOU

€idouc xpnuatodotnaon (Chaidir & Yulianti, 2025).

MopdAANAQ, O OPICUEVEC AYOPEC TOPOTNPEITAL N AVOTITUEN EEEIOIKEVPEVWY
popewv crowdfunding kait P2P xpnuatodotnong, onw¢ To Islamic FinTech, to omoio
Baciletal o€ €VOANOKTIKEG XPNUOTOOOTIKEC OPXEC Kal OTOXEVLEL OTNV Evioxuon Tn¢
XPNHOTOOIKOVOMIKAG €vtagne twv MME. Ol TPOKTIKEC auTéC Ogixvouy OTI Ta POVIEAQ
EVOANOKTIKNC XPNUOTOS0TNONG UTOPOLUV VO TPOCOPUOCTOUV OTa IOIOITEPA KOIVWVIKA,

TIOAITIOUIKG KOl BEOUIKA XOPAKTNPIOTIKA KABE xwpag (Asri & Surbakti, 2025).

TeAoc, n diebvng BiBAoypagia emonuaivel 0TI, TOPA TIC CNUAVTIKEC BLVATOTNTEC
Twv MAat@opuwv crowdfunding kat P2P lending, e€akoAouBolv va u@ioTovTal TPOKANGEIC
TIOU OXETICoVTal Pe TN PUBUICN, TNV TPocTaaTia EMEVOUTWY Kal T dlaxeipion Kivouvou. Ot
e€ei&elc auTéc KabioTouy ca@eg OTI N 100ppPOTia PETOEL KAIVOTOMIOC KOl EMOTTEIOG
OTOTEAEL KPIOIO TOPAYOVTA VIO TN BIOCIUN AVATITUEN TWV EVOANOKTIKWY XPNUOTOO0TIKWY

MNXOVIoUWV 0€ TayKOapio eminedo (Alshater et al., 2025).

4.2 EUpWTOTKEG TATEIG

2T0 €VPWMAIKO TEPIRAAAQY, ot pnxaviopoi crowdfunding kot P2P lending €xouv
avomtuxBei OTAdIOKA ¢ CUUTANPWHOTIKEC HOPQEC Xpnuatodotnong yia t¢ MME,
EVIOXLOMEVOL TOOO amd TNV PYN@IoToiNoN TwV XPNUOTOOIKOVOUIKWY UTINPECIWV 000 Kal
amo TNV avaykn KAALYNC XPNHUOTOS0TIKWY KEVWV TIOU OEV UMOPOUV TTAVTOTE VO KOALQOOLV
amo To TPOMe(IKO clotnua. H eupwmaiky eumelpio deixvel OTL Ol TAOTQOPUEC OUTEC
a&1oToIoLVTONl KUPIWC amd PIKPEC KOI VEEC ETIXEIPNOEIC, Ol Oomoieg avalnTolv eveAiéia,

TaXOTNTO KOl EVOANGKTIKEC HOP@EC TTPOaPaang ae ke@dAaia (Vega-Pascual et al., 2024).

Id1aitepn onuacia otnv Evpwn anodidetal 0to OEoUIKO Kol puBUICTIKG TAGICI0
mou OIETEL TN Aettoupyia Twv mAat@opuwv crowdfunding kat P2P lending. H Omapén
KOIVWV  EVPWTOTKWY  KATELOOVOEWV €XEl  GUMPPAAEL  oTn  dnuloupyia  €vog  TIO
EVOPUOVIOPEVOU  TIEPIBAANOVTOG, TO OTOI0 OTOXEVEL QQEVOC OTnNV evioxuon Tng
EUTIIOTOOLVNC TWV EMEVOUTWV KOl OQETEPOV OTNV TPOCTOCIO TWV EMIXEIPOEWV TIOU
avadntolv xpnuatodotnon. Mapd talta, EaKoAOLBOLY va vEioTOVTal dIAPOPOTOICEIG
METOEL TWV KPATWV-UEAWY wC TPOG TOV POBUG €QOPUOYNC Kal EMOTMTEING TWV OXETIKWV
Kavovwv (Alshater et al., 2025).
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H evpwmnaikn BiBAIoypagio avadeIKvOEL EMiaNC 0TI N LIOBETNON TWV EVAANAKTIKWY
QUTWV  XPNMOTOdOTIKWV €PYOAEiwY emnpeddeTal omo TOPAYOVTIEC ONMWC TO EMiMEdO
XPNHUOTOOIKOVOUIKAG YVWONG, N TEXVOAOYIKN €EOIKEIWON KOl 1N €umoToclvn OTo
XPNUATOTIOTWTIKO clotnua. Ot MME Tou 0pacTtnplomololvtal 0€ IO  wpldd
XPNMOTOOIKOVOUIKA OIKOCUGOTNHOTO  EU@OVI{OVTal TIEPICOOTEPO OEKTIKEC OTN XPnon
mAat@oppwv crowdfunding, 10iwg 0TOV AUTEC TTPOCPEPOLY COPEIC GPOUC, dIAPAVELD KAl
A€ITOLPYIKN) utooTPIEN (Manso-Laso et al., 2025).

MapdAAnAa, o€ €UPWTATKO EMIMEOD TMAPATNPEITAI OLEAVOUEVO EVIIAPEPOV YIa TN
olbvdean Twv FinTech epapuoywv pe aToXoUC BIOaIUNG avAmTTugng, KoBwE ol TAATPOPHES
crowdfunding kat P2P lending umopouv va AEITOLPYIO0LY W JECT OTNPIENC ETIXEIPATEWY
ME KOIVOTOUO I KOIVWVIKO TPOoavatoAlopo. H Ttdon aut eviox0el Tov POAO Twv
EVOAAAKTIKOV XPNUATOJOTIKWY UNXAVIGHWY OXI HOVO WC EPYOAEIV AVTANGNG KEPAAQiwV,
OAAG KOl ¢ OTOIXEIWY €VOC EVPUTEPOL ELPWTATKOD XPNHATOOIKOVOUIKOU OIKOGUGTHMATOG

TIOL TIPOCAVATOAIZETAI OTNV KalvoTopia Kal Tn Biwaipotnta (Vega-Pascual et al., 2024).

4.3 Y @1otduevn Kataotaon o€ EAAGd0/KOTpo

2tnv EAAGSa kat tnv KoOmpo, ot mAoteopuec crowdfunding kot P2P lending
Bpiokovtal akKOun O€ AVOTTUOOOPEVO OTAGI0, WOTOCO TOPOLCIALoUY  AUEAVOUEVO
EVOLAQPEPOV, 1I010ITEPD ATIO PIKPOPECTIEC EMIXEIPNTEIC TIOL AVALNTOUV EVOANAKTIKEC HOPPEC
XPNMaToddTnong mépa amo 1o Tpamediko cvotnua. H meplopiopévn pdoPoon t1wv MME
0¢ TPOMECIKO dAVEIONO, 0 GUVOLACUO HPE TO QULENUEVO KOOTOC XPNUOTOd0TNONG, EXE
EVIOXVOEL TN OTPOQH) POC AVCEIC IOV TIPOCPEPEL TO 0IKooLaTNua FinTech (MntaomouAag,
2025).

TNV eAANVIKA Tepintwaon, n avamtuén tou crowdfunding cuvoEeTal KLPIWC HE
VEOQUEIC ETIXEIPNOEIC KOl KAIVOTOUA EYXEIPHUOTA, TO OTOia A&IOTIOI0LV TIC TAATQOPUEC OXI
MOVO yIO QVIANON KEQAAdiwV OAAG Kol yia  TPOBOAR, OIKTOWON Kol OOKIUN
EMXEIPNUATIKQOV 10V 0TNV ayopad (Aendaotoag, 2024). MapaAAnAa, n xaunAn e€olkeiwan
TOAAWV EMIXEIPNUATIOV HUE TO XPNMOTOOIKOVOUIKA EPYOAEia KOl TIC PYNQIOKEC TAATPOPMES
AEITOVPYEL OVOOTOATIKA yia TN PadiKr) LICBETNON QLTWV TWV HOPPWV XPNHUOTOSOTNONG
(Taioto1a, 2025).

21nv KUmpo, To TAaioI0 P@avideTal o BECUIKA OpyavwUEVO, KOBwE N puBuIon
Kal emomteio Twv mopoxwv crowdfunding uvmdyetar otnv apuodidtnta tng Cyprus
Securities and Exchange Commission (CySEC, 2025). H 0map&én GOUYKEKPIUEVOU

EMOTTIKOU PNXOVIOHOU VIOXVEL TNV EUMIOTOCOUVI TWV CUUMETEXOVTWVY Kal CUUBAAAEL 0TN
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OTOdIOKA EVOWUATWON TwV TAATPOPHWY OUTWV OTO XPNHUOTOOIKOVOUIKO cUOTNUA TNG

XWPOG, OV KAl I oyopd TOPOMEVEL OXETIKA MIKPT).

Kowvd XopaKTnpIoTIKG Kal Twv 300 XWPWV amOTEAEL TO YEyovoc 0TI TO 0IKOGVG TN
BpiokeTal akoOun oe @don wpipovong, HE POCIKEC TPOKANCEI TNV TEPIOPICHEVN
evnuépwan twv MME, tn duoTioTia amevavTl g€ VEEC MOPPEC XPNUOATOOOTNONG Kal TV
avaykn yia 1o EEKABaPOo Kal AEITOUPYIKO pLBUICTIKO TAAio10. Mapd Ti¢ SUOKOAIEC QUTEC,
TO00 N €AANVIKN 000 KOl N KUTIPIOKI] ayopd TOPOUCIA{OUY CGNUOVTIKEC TPOOTTIKEC
avamtuéng, 101aitepa €QpOcovV €VIoXuBoOV N XPNUOTOOIKOVOUIKA TONdEia, n TEXVOAOYIKN
umootpign Kait n d1000vVOECN Twv TAATQPOPUWYV HE TO EULPUTEPO EMIXEIPNUOTIKO

olkooloTnua (MntadmovAoc, 2025) (Vega-Pascual et al., 2024).

4.4 MapdyovTeg LI0BETNONG

H uviobétnon mnAatgoppwv crowdfunding kat P2P lending amd 1 MME
EMNPEALETOL ATO £VAV GUVOUOCHO OIKOVOUIKWY, TEXVOAOYIKWY Kal BEGUIKWY TAPAYOVTWV.
Kevipikd poho Oladpapatidel n duokoAio mpocfaong oTov TOPASOCIOKO TPOME(IKO
daVEIOUO, 10i0C YIa PIKPES, VEEC N KAIVOTOUEC EMIXEIPNOEIC, Ol OTOIEC GUXVA dEV TIANPOUV
TO auOTNPG KPITHPIO TwV TPOme(wv. Z& AUTO TO TAQICIO, Ol EVAAAAKTIKEC HOPQEC
XPNMATOdOTNONC TPOCPEPOLY PEYOAUTEPN €VEAIEIO, TOXUTEPEC OIOBIKOTIEC KOl AlyOTEPN

YPOPEIOKPATIO, KABIOTWVTAC TIC EAKUOTIKEC Yia TIC MME (Manso-Laso et al., 2025).

‘Evag  okoun onuovtikeg Tmopdyovtac Eival N TEXVOAOYIKI ETOIMOTNTO  Kal
€COIKEIWON TWV ETXEIPNUOTIOV PE YN@IOKAE epyaAcia. Ot mxelprioelg mou ol08ETouy
BOOIKEC YNOIOKEG OEEIOTNTEC KAl KOTOVONON TWV XPNMOATOOIKOVOUIKWY TEXVOAOYIWV
ep@avidovtal mo mpoBupeg va a&lomoirjoouy MAATEOpUEC FinTech, ae avtiBean pe ekeiveg
TOU OVTIMETWTICOUV TEXVOAOYIKG €EUTOdIA 1 EAAEIPUPO XPNHOTOOIKOVOUIKNC ToIdeiog
(Chaidir & Yulianti, 2025). H EAAelPn yvwaong ouxva odnyei o€ diotayud Kot eVIoXVEL TN

OUOTIICTIO AMEVAVTI OE W TAPASOCIOKA XPNUOTOO0TIKA OXMATO.

I31aiTepn onuacia €xel EMiong N EUMIGTOCLVN 0TO PUBUIOTIKG Kal BEOUIKO TTAQIGIO.
H Onap&n oa@wv Kavovwy AEITOUPYIOg, EMOTTEING KOl TPOOTOCIOG TOOO TWV EMIXEIPATEWV
000 KOl TWV EMEVOUTWV eVIOXVEL TN O1GBECN GUUUETOXNC OTIC TANTQOPUEC. AvTiBeta, N
apepaldtnTa yopw omo {NTHUOTA aoQAAEIAC, dIAQAVEING KOl VORIKNC KAALYNG PTopE va

Ae1Toupynoel omotpenTIka (Alshater et al., 2025).

TENOC, onuavTIKO pOAo Taidouv Kol TOPAYOVIEG Oyopag, OTWG N TPOBOAN Twv
TAOTQOPUWY, N ETTUXIA TPONYOUUEVWY XPNHUOTOdOTIKWY EYXEIPNUOTWY Kol N Omapén
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UTIOOTNPIKTIKOD  EMIXEIPNUOTIKOL  TiepIBAAovTo. Otav ot MME [Aémouv  antd
TOPOJEIYUATA ETITUXNMEVNC XPNUATOdOTNONG KOl ovTIAapBAvovTal TIC TAATPOPHUES WG
MEPOC EVOC EVPUTEPOL OIKOGUOGTAMATOC KOIVOTOWiag, Eival o mbavd va Tig evtdéouv atn

OTPOTNYIKN Xpnuotodotnar¢ toug (Vega-Pascual et al., 2024).

4.5 O1kooVLotnua FinTech

To olkoolotnua FinTech dlopop@wveTal w¢ €éva OUVBETO KOl  GUVEXWC
e€eAlooopevo  TEPIBAAAOY, OTO  OTOI0  OAANAETIOPOLV  YN@IAKEC  TAATPOPHES
XPNMOTOdOTNONC, VEOPUEIC EMIXEIPAOEIC, EMEVOUTEG, XPNMATOTIOTWTIKOI OpyavIoUOi Kal
PLOUIOTIKEG OpXEC. H avdamTugr) tou €Xel dIEUPUVEL CNUOVTIKA TIC JIABECIUEC EMIAOYEC
xpnuotodotnong yia Ti¢ MME, mpoo@époviag ADCEIC TOUL  XOPOKTnpidovtal omo
MEYOALTEPN €VLEAIEiO, TOXUTNTO KOl MEIWUEVN YPOPEIOKPOTIO 0g oUYKpIon HE Ta

Topadoatokd Tpanedika KavaAia (MntoomouvAog, 2025).

210 mAaiolo autd, ol mAateopuec crowdfunding kot P2P lending evtdooovtal w¢
BacikG dOUIKA OTOIXEIO TOU OIKOGUGTAMOTOC, AEITOUPYWVTOC CUUTIANPWUOTIKA PE GANEC
FinTech epappoyeg, OMWC Ta Yn@IoOKA CUCTAPATO TANPWHWY, To EPYOAEia a&loAdynanc
TIOTWTIKOU KIVAOVOU Kal Ol OUTOPATOTIOINUEVEC d1adIKaaieg EAEyXoU. H dlaalvdean auTwv
TWV TEXVOAOYIWV GUUBAAAEL 0T BeATinan Tng d1a@QAVEING, OTN PEIWON TOU AEITOUPYIKOD
KOOTOUC Kal oTnv ToxOTEPN ARYN XPNUOATOdOTIKWY OTMOQACEWY, YEYOVOC TOU Eival

1010iTEPa KPIaIO YIa TIC MIKPEC KOl pEaaieg emixelprioelc (Tanchangya et al., 2025).

MopdAANAa, n  OmOpPEn  UMOOTNPIKTIKWV — O0MWV,  OMWC  EMWOOTEC
ETMXEIPNUATIKOTNTAC, OIKTLA KAIVOTOMIOG KOl TAQIOIO BECUIKNC EMOTTEIAC, EVIOXVEL TN
0T0BepdTNTO KOl TNV a&loTIoTio Tou olkoouoTtuatog FinTech. H otadiokn wpipavon
QUTWV TWV UNXOVIOUWV CUUPBAAAEL GTNV OIKOJOUNGN EUTIGTOCUVNC AT TNV MAELPA TWV
MME Kat Twv EMEVALTWVY, SIEVUKOAUVOVTAC TNV EVPVTEPN LIOBETNOT EVOANAKTIKWY HOPOWY
XPNMATOdOTNONC KOl TNV TEPAITEPW EVOWMATWAN TOUC OTO CUYXPOVO ETIXEIPNUATIKO
nepIBaArov (Vega-Pascual et al., 2024).
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KEPAAAIO 5 — MeBodoloyia
To mopov KEPAAIO TEPIYPAPEL TN HEBOOOAOYIKI) TIPOCEYYION TIOU OKOAOUBNONKE

yla tn olepebvnan ¢ Xprong Kat ¢ avtiAnyng Twv EVOANAKTIKWV XPNUOTOO0TIKWY
MNXOVIOP®VY OTIO JIKPOPEDAIEC ETIXEIPNOEIC. H emIAoyr) TNG pebBodoAoyiag cuvdEETal GpEaa
ME TOV OKOTIO TNG EPELVAC KAl TO EPELVNTIKA EPWTAMATO TOV TEBNKAV OTA TPONYOUUEVD
KEQOAQIO, KOBw¢ oTOX0¢ dev €ival POVO N KOTOYPO@r) YEVIKWV TACEWV, OAAG Kal N
KATOVONGN TWV EUTEIPIOV KOl TWV OMOYEWY OTOPWV TIOU €XOLV GHECN KOl TPAKTIKN
EUNMAOK pe 1o crowdfunding kol tov peer-to-peer davelopd. Ma tov A0yo auTo,
LIOBETEITAI PIO PEIKTA EPELVNTIKI) TIPOCEYYIOT, N OToia CLVOLALEI TTOCOTIKA KOl TIOIOTIKA

oToIXEl0 HEGW BOUNUEVOL EPWTNOTOAQYIOU.

5.1 EpeuvnTiKr @1Aocoia

H €peuva akoAouBei Evav PEIKTO €pELVNTIKG OXEOIOOHUO, GUVOLALOVTOC TOCOTIKA
KAl TIOIOTIKO O€O0MEVO, PE OTOXO TNV TIO OAOKANPWUEVN OMOTOMWAON TOU UTIO HEAETN
@aIVopEVOL. H emIAoyR TNG MEIKTNC TPOCEYYIONC KPiBnke aKOTIWN, KABWC TO OVTIKEIUEVO
NG €pELVOC, ONAASH N XPrON EVOAAAKTIKWY XPNUOTOOG0TIKWY PNXAVIOPWY, OV UTOPEL va
omodoBel  EMOPKWC MOVO HECW OPIBUNTIKWYV OEIKTWV 1 POVO HECW TEPIYPOPIKWY
a@nynoewv. To TOCOTIKA O£dOUEVO ETITPEMOLY TNV KOTOYPO@r) TACEWV Kol TPOTUTIWV
OLMTIEPIPOPAC, EVW TA TIOIOTIKA OTOIXEIO TPOCPEPOLY BABOC KOl EPUNVEVTIKI] KOTAVONGN
TWV EPTEIPINV KAl TWV OTACEWY TWV CUPPETEXOVTWY. APXIKA, N €PELVA OXEJIACTNKE WOTE
VO OTELBUVETOL OE TIEPIOPIOUEVO OPIBUO CUPHETEXOVTWY, KOBWE N dour TN MOPEMEUTE
TEPIOTOTEPO 0 OULVEVTELEIOKN dladikaaia. QoToco, oTnv Topeia Kpibnke okompun n
d1ELPLVAT TOU KOIVOU GTO OMOoi0 amEVBUVETAL, |UE OTOTEAECHA 1 £pELVA VO AABEL TEAIKA TN
MOPQN OOUNUEVOL EPWTNUOTOAOYIOU, TIPOKEIUEVOU VO CUYKEVIPWOOUV dedopEva Omo

MEYOAVTEPO APIBO ATOMWV.

>€ PINOCOQIKO €MiMed0, N €PELVA KIVEITAI KUPIWC OTO TANICIO TNG EPUNVEUTIKIC
TPOOEYYIONG, KaBWC EMIOIWKEL VO KOTOVONOEl TWC Ta ATOMO avTIAAuBavovTal Kal
a&lohoyouv Ta epyaAeia crowdfunding kot P2P lending p€oa amd TIC TPOOWTIKEG TOUC
EUTEIPIEC. TTAPAAANAG, N XPAON KAEIOTWV EPWTNOEWV EMITPEMEL T CUUTANPWUOTIKA
a&lomoinaon oTolxeiwv BETIKIOTIKOU XOPAKTPW, YEYOVOC TIOU EVICXVEL TNV EYKLUPOTNTO KOl
N CQEAIPIKOTNTA TWV CUUTEPOCHATWY. O GUVOUOOHOC OUTOC KPIVETOL KOTAAANAOC yid
€pELVEC TOL €EETACOUY CUVOETO OIKOVOMIKA KOl TEXVOAOYIKA QAIVOUEVO OTO TACICIO TwV

HIKPOUEDQiWV EMIXEIPATEWV.
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5.2 EpeuvnTikog oXed100u0G

O oxedlaoudg ¢ €peuvag OUTAC TNC epyaaiac mnyalel amod T @LON Tou
EPELVNTIKOL BEPOTOC KL TNV OVAYKN KOTOYPAQG TWV GUVOAIKWV TACEWV Kal TWV TIO
OUCIOOTIKWV  EUTEIPIOV.  AEO0UEVNG TNC  €EAIPETIKA  UTOKEIYEVIKNC @QOONG  TWV
EVOAANOKTIKQWV PNXAVIOPWVY XpNUaTodotnong, onwg To crowdfunding kot o peer-to-peer
daVEIOPOC, €ival amapaitnTo va Xpnoluomnoindei Evag axedlaopog EpELVAC TIOL ETITPETEL
TNV TOPOAANAN HPEAETN TOCOTIKWV KOl TIOIOTIKWY O£dOUEVWY. AUTOC 0 OXESIOOUAC
0ToXeVEL VO GUVOUACEL TN GUGTNMOTIKY Kal CUYKPIoIUN Q0O TWV TIOCOTIKWY dEG0UEVWV
ME TNV €UEAIEiO TIOU ATOITEITAL YO TNV KOTAYPO@r TWV OTOMIKWYV TPOOTTIKWY KOl
EUTEIPIWV. 2TO TAQICIO QUTO, N €peuva OKOAOLONOE OlOTOUENKN (cross-sectional)
TPOCEYYION, KABWC Ta O£dOUEVO CUAANEXONKOV OE CUYKEKPIYEVN XPOVIKN TEPIdO Kal
QMOCKOTOUoAV TNV Kataypa@n tng UPIOTAUEVNC KATACTOONG Kal TWV OVTIANYEWY TWV
OUMPETEXOVIWV TN dgdopévn Xpovikh oTiypu. O  oxedlaoudg autdg BewpriBnke
KATAAANAOG, KOBWC EMITPETEL TNV ATOTUTIWAT TNC TPEXOUCOC EIKOVOC OXETIKA UE TN Xpron
Kal TV a&loAdynaon Twv EVOANOKTIKWV XPNUOTOdOTIKWY €PYOAEIWY, Xwpi¢ va amaiTeital
MOKPOXPOVIO  TIOPAKOAOUBNON TWV  CUMPUETEXOVTWY. [apAAANAQ, 0  €PELVNTIKOC
OXedIOOpOC TapEXeEl T PAon yla T GUCXETION TWV EUTEIPIKWV ELUPNUATWY ME TO
BewpnTiKO TAQiCI0 TOL avamTUXOnKe OTO TPONYOUUEVO Ke@AAala. To OedouEVA TNG
EPELVOC  OUAAEXONKAV O  OUYKEKPIUEVO XPOVIKO OlAOTNUO  HECW  OlOBIKTUOKOD
EPWTNMATOAOYIOU KOl 0OPOLY TIC OTOWEIC KOl EUTIEIPIEC TWV CUPHPETEXOVTWVY KOTA TOV

XPOVO GUAAOYTC.

5.3 EpeuvnTIKO epyaAcio — EpwtnuatoAoyio

Mo ™ OCUAAOYH TWV TIPWTOYEVWVY OEOUEVWV  XPNOIKOTOINONKE  OOUNUEVO
EPWTNMATOAOYI0, TO OTOI0 EMAEXONKE WC TO TAEOV KOATAAANAO €pYOAEio yla Tnv
e€umnpétnon TwWv OKOMwv TN¢ Topovoac €peuvag. H emAoyr] TOU EPWTNUOTOAOYiIOL
EMETPEPYE TN OULCTNUATIKI KOTOYPO@r) TOOO TOCOTIKWY OGO Kal TOIOTIKWY OTOIXEIWV,
ToPEXOVTOC TN dLVATOTNTO VO OMOTUTIWBOUV OPEVOC YEVIKEC TOOEI KOl OQETEPOU TIIO
TIPOOWTIIKEG EUTIEIPIEC KO AMOYEIC TV CUUMPETEXOVTIWV OXETIKA pe T0 crowdfunding Kal

TOV peer-to-peer 60VEITUO.

APXIKQ, N €peuva €ixe oXeEOIOOTEI WOTE VO OMEVOVVETOI O TEEPIOPIOUEVO OPIBUO
OTOHWVY, KOBw¢ N doun TNC TOPEMEUTE TIEPIOCOTEPO OE CUVEVTELEIOKN dladIKaTia. ZTnV
Topeia, waTo00, KPibnke akdmiun n d1ELPUVAT TOU dEiyUOTOC, TPOKEIUEVOU VO ETITELXDEI

MEYOAUTEPN TOIKIAION OTIOVTNOEWV KOl TIO OVTITPOCWTEUTIKI) €IKOVA TOU UTIO HEAETN
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@ovopevou. Ma tov A0yo auto, n €peuva avadlopopPWONKE Kal OMEKTNOE TN Popen
OOUNMUEVOL EPWTNUATOAOYiIOU, TO Omoio PmopolsE va dlavepnBel €uKoAOTEPO OF

MEYOAUTEPO APIBUO GUPHETEXOVTWV.

To TEMKO €PWTNMOTOAOYIO QAMOTEAEITOl AMO GUVOAIKO OEKAETTA EPWTITEIC KOl
dlapBpwvetal oe d00 Pacikd pEPN. To TPWTO HEPOC TEPIAAUPBAVEL EVVEN KAEIOTEC
EPWTNOEIG, Ol OTOieC AMOOKOMOUY OTNV OMOTUNWAN PETPACINWY OTACEWY KOl EUTEIPIWV
TWV CUPPETEXOVTWY OE 0XEaN PE TN Xprion mAat@opuwv crowdfunding kot P2P lending. Ot
€PWTNOEIC aUTEC Baciotnkav og mevTaBaduia kKAipaka Likert (1 = AlaQwvm amoALTO €W
5 = ZUPOWVW amOAUTA), MIO KAIJOKO TIOU XPNOIUOTOIEITOl EUPEWC OTN OXETIKN
BiBAloypagia yia TN PETPNON OTACEWY, AVTIANWEWY Kal TPoBEaewv Xpronc. To 6e0TEPO
MEPOC TOU EPWTNMOTOAOYIOU TEPIAAUPBAVEL OKTW AVOIKTOU TOTOU EPWTHCEIC, Ol OTOIEC
divouv TN duVOTOTNTO OTOUC GUUMETEXOVTEG VA OVATTUEOUV EAEVBEPA TIC OMOYEIC TOUC Kal
va TiEPLyPAoLY TIC TTPOCWTIIKEC TOUG EUTEIPIEC. ME TOV TPOTIO OUTO CUAAEXBNKAV TIOIOTIKA
dedopeva, Ta OToio TPOOPEPOUY HEYOAUTEPO PBaBoC avaAuong Kot cuPPBAAAouy aTnv

TANPECTEPN EPUNVEIN TWV EPELVNTIKWY ELPNUATWV.

H douny Tou €pwTnUATOAOYyiou OXEJIAOTNKE HE TPOTO WOTE Ol EPWTNCEIC Va
aKoAOUBOUV AOYIKr] OAANAouxio Kai va  JIEUKOAUVOUV Tn POA TWV OMOVINOEWY,
AMOQELYOVTOC TNV KOTWAOT TWV CUMHETEXOVTIWY. MapdAAnAa, emSIWXBNKE N COPrVEID OTN
d10TOMWAON TWV EPWTHOEWV, WOTE VO UEIWOEL 0 KivOuVOoC TTOPEPUNVEING Kal va EVIOXUBEI N
aflomotia  Twv  OUAAEYOUEVWY  OO0pEVWY. (AeC ota  [Mapaptriuota TO  TANPEC

EPWTNUATOAOYI0)

5.4 Agiypa Kot 51001Kaaior GUANOYTC OEBOUEVWVY

To deiypa ¢ €peuvag OMOTEAEITOL OO GTOMO T OTOIO JIABETOUV OUCIOCTIKA
yvaaon twv unxoviopwv crowdfunding Kot peer-to-peer dovelopoU Kat, TOPAAANAQ, £X0UV
AUEDN EUTIAOKI OE ETIXEIPNMATIKEC dPOOTNPIOTNTEG IOV EXOLV XPNHaATOdoTNOEl HEOW TwV
OUYKEKPIYEVWY  epyaAciwv. H emdoyry Tou Ociypoto¢ dev [aciotnke o€ Tuxaia
delypatoAnyio, OAMG 0€ OTOXEUPEVN TIPOOEYYION, KOBWC KPIBNKE ONUOVTIKO Ol
OUMMETEXOVTEC VO UTIOPOUV va O&IOAOYNO0LV TIC EVAAAAKTIKEC MOPQEC XPNMATOdOTNONC
OX1 BEWPNTIKA, OAAG JECT OTIO TIPOCWTIKI EUTIEIPia. Mg TOV TPOTO AULTO SICPOAIZETON OTI

Ol AMAVTHCEIC OVTOVOKAOUY TIPAYUATIKEC TIPOKTIKEC KAl OX1 UTIOBETIKEG EKTIUNOEIC.

H cuAAoyr) Twv 0€d0UEVWY TIPOYHUOTOTIONNBNKE PMECW NAEKTPOVIKNC O108E0NC TOU
EPWTNMATOAOYIOU, YEYOVOC TIOU EMETPEPE TNV €LPUTEPN OIAXUCH TOU Kal TN CUPHETOXN

OTOMWV amd OIO@OPETIKA EMIXEIPNUATIKA TEPIBAANOVTA. H emAOyr] TNC NAEKTPOVIKING
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MOPENC KPibnke 1010iTEPO KOTAAANAN, TOCO AGyw TNC QUONC TOU QVTIKEIMEVOU TNG
€PELVOC, TO OTI0I0 CUVOEETAI AUETO PE PNOIOKEC TTAOTPOPHES, OO Kal Yo AOYOUC EVKOAIOC
Kal ToXUTNTOG 0T CUYKEVTPWON TWV amavinoewy. Ot CUUPETEXOVTEG EVNUEPWBNKAV YIa
TOV OKOTO TN¢ €PELVOC KOl Tn XpHon Twv O£00PEVWVY, EVW N CUUMPETOXN TOug NTav
€0EAOVTIKI) KOl QVWVULUN. ZTNV €PELUVO CUMUETEIXAV oLVOAIKA N = 50 atoua, To omoia

TANPOLCaY TO KPITHPIO CUPHETOXAE KOt OAOKANPWAOAV TARPWE TO EPWTNUOTOAGYIO.

H diodikagia guAAOYAG Twv deG0UEVWV TIPOYHUOTOTOINONKE O GUYKEKPIPEVO
XPOVIKO dIA0TNUa, KOTA TO OTOoI0 TO €PWTNUATOAOYIO TOPEPEIVE OIOBECIUO OTOUC
ouppeTEXOVTEC. Katd Tn d1dpKelo ouTrh, d00nKe €u@acn OTn oa@ny eVNUEPWON TwV
EPWTWHEVWV Kal oTn O100@AAICT OTI Ol AMAVTHOEIC KOTOYPA@NKAY HUE TPOTO TOU dev
EMETPENE TNV TOUTOTOINGN QUOIKWV TIPOCWTWV 1) EMIXEIPNOEWY. H Tpocgyylon auth
KpiBnke amapaitntn, KaBW¢ eViaXUEl TNV EIMKPIVEI TWV ATAVINOEWY Kal TEPIOPILEL TOV

KivOUVO KOIVWVIKA EMBUUNTWV ATOKPITEWV.

ZUVOAIKQ, TO Ogiypa Kal n d1ad1Koaion GUAAOYNG dEGOUEVWY OXESIACTNKAV PE GTOXO
NV €mitevén 10oppomiag HETaED EyKUPOTNTOC KOl TPOKTIKOTNTOG, EMITPEMOVTAC TNV
AvtAnaon a&lomoTwy OTOIXEIWY oMo AToUa OV £X0UV OUCIOCTIKI) OXECN LE TO OVTIKEIUEVO
TNG €PELVAC Kal PTOPOUY va GUPBAGAOUY OTNV KaTovonan TG MPAYUATIKAG AEIToupYiag
TWV EVOAAGKTIKGOV XPNMOTOSOTIKWV HNXOVIOUWY. H €mAOyr) OTOXEUPEVOU dEiyUOTOC
KPIBNKe KOTOAANAN, KaBw¢ 0TOXOC TNC €PELVOC OEV NTAV N YEVIKELGN OTOV GUVOAIKO
TMANBUOPO Twv MME, aAAd n €1 BABOC KATAVONGT EUTIEIPIOV XPNOTWV UE AUEDT EUTIAOKN

0TOUC LTIO PEAETN UNXOVIGHOUC.

5.5 M£Bodol avaiuaong 6ed0UEVWVY

H oavdAuon twv dedopEvwv TG £PELvac TPOYUATOTOINONKE e OIOQOPETIKI)
TPOCEYYION YIO TIC KAEIOTOU Kl OVOIKTOU TUTIOU EPWTACEIC, avVAAOyd WE TN @UON Kal ToV
OKOTIO TOUC. ZUYKEKPIPEVA, YO TIG KAEIOTOU TUTIOU EPWTHOEIC TOL EpwTnUatoAoyiov (Q1-
Q9), o1 omoie¢ Paciotnkav oe mevtapdbuila KAigaka Likert, xpnoiyomnoiénke 10
OTOTIOTIKO AOYIOHIKO jamovi (€kdoon 2.7.15). Mptv omo v avAAuan, Ta 0ed0uEVa oL
e&nxbnoav ano v mAat@opua Google Forms umoPAnOnkav oe Bacikn mpoeneEepyaaia,
KOTG TNV OTOIO Ol AEKTIKEC OMOVTIOEIG YETATPATINKAY OE OPIOUNTIKEG HETARANTEC PE TIHEC
amo 1 €w¢ 5, WOTE va KOTOOTEN dUVOTH N OTATIOTIKY TOUC EMegepyaaia. Ma TIC avoIKToL
TUTIOUL EPWTNOEIC OKOAOUONBNKE TOIOTIKY, EPUNVEUTIKI) TPOCEYYION, UE OTOXO TNV EIG

BdBog KaTavonaon Twv avTIAGPEWY KOl EUTIEIPIAOV TWV CUMUETEXOVTWV.
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ApXIKO  TIpayuaToToINONKE  OVAAUCN  TIEPIYPAPIKWY  OTOTIOTIKWY, HE TOV
UTIOAOYIOUO GUXVOTATWY, TOCOCTWY, HEGWY OPWV KOl TUTIIKWVY OTOKAICEWY, YE OTOXO TNV
OMOTUTIWON TWV YEVIKWV TACEWV TWV OTOVTOEWY. XTI CUVEXEID, VIO TIC AVOYKEC TNG
avaiuang, dnuioupyrbnkav cLvBeTol deikteg (composite indices), ol omoiol opadomnololv
EMPEPOLE METAPRANTEC TIOU AMOTUTIWVOUV KOIVEC OIOCTOCEI( TNG EUTEIPIOC XpPriong
mAat@oppwv crowdfunding kat P2P xpnuatoddtnang. Ot deikTeC KATAGKELAGTNKAY € TOV
UTIOAOYIOMO TOU PEGOU OPOU TV OVTIOTOIXWV EPWTNTEWY, dIATNPWVTOC £TCL TNV OPXIKN
KAipaka petpnong (1-5). Mo tov EAeYX0 TNG ECWTEPIKAE OLVOXIC TwV CUVOETWVY dEIKTWV
npayuatonoiénke avaAvon alomiotio pEow Tou deiktn Cronbach’s alpha. O deiktng
mpOBeaong XpPriong mapouaiage IKaAvomoINTIKG  eminedo  aglomiotia¢ (o = 0.626),
AopBdvovtag  umoyn 0Tl TPOKEITAL  yilo  OI-OTOIXEIOKA  KAipoka. O deiktng
OVTIAQUBAVOUEVWY OQEAWV EPPAVIOE PETPIO EMIMEOD ETWTEPIKNC ouvoxn¢ (a = 0.498), To
omoio Pmopei va anodobei aTo PIKPO péyeBog Tou deiyuatog Kal atnv moAudldaTotn @Uaon
TWV EMPEPOUC EPpWTNOEWVY. Mapd TalTa, Kol ol dU0 deiKTEC KpiBnkav KaTAAAnAoL yia

dlEPELYNTIKOUC OKOTIOUC, CUUQWVO HE TN OXETIKA BiIBAoypagia.

Mivakag 1: Acikteg a&lomiotiog Twv KAIMAK®WY (Cronbach’s alpha)

ZNUEIOVETAL OTI VIO KAPOKEC pe TEplopIopévo aplBud epwtnoewy (10iwg d00 PWTNOEWV), 0 OEIKTNG
Cronbach’s alpha Tteivel va eu@avileTon XOpnAGTEPOC KOl €pUNVEVETAl HE TPOCOXH, OTO TAQICIO
OIEPELVNTIKIC £PELVOC.

KAipaka Epwtioelg Ap18udg Epwtrioewy Cronbach’s a
Ease of Use Q1,Q3 2 two-item scale
Perceived Benefits Q2, Q5, Q6, Q7 4 0.498
Perceived Risk Q4 1 n/a
Intention to Use Q8, Q9 2 0.626

Mo OLYKEKPIYEVD, dnuIoupyRBnKav OEIKTEC TIOL APOPOLV TNV AVTIAAUBAVOUEVN
EUKOAION Xpriong, Ta avTIAGUPBOVOUEVO OQEAN, TOV OVTIAOPPBOVOPEVO Kivduvo Kal Tnv
npdBean xpriong i oLOTACNC TWV TAATPOPHWY. AKOAOUBWC, TPAYUOTOTOINBNKE avaAuan
OLOXETIoEWY Pearson, TPOKEIPEVOU va €EETOGTOUV Ol OXECEIC HETAEL TWV PACIKWY OUTWV
d100TACEWY, KOBWE KOl avAALGT YPOUMIKAC TOAIVOPOUNGNG ME EEOPTNMEVN UETARANTY TNV
npdBean xpriong mAat@opuwv crowdfunding / P2P xpnuotoddtnong. Ot avaAloEIg OUTEG
enétpedav tn diepelvnon tou Babuol aTov 0Moio N EVKOAIO Xpriong, T avTIAUBAvVOpEVa
OQEAN Kal 0 avTIAaPPBavOPEVOC Kivouvog AEITOUPYOUV wC TPOYVWOTIKOI TAPAYOVTEC TNG

npdBeang xprong. To MiMEdO OTATIOTIKNAG ONUAVTIKOTNTOC opioTnke oto p < 0.05.
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Ol amavtroelg Tov TPoEKLYPaY OO TIC OVOIKTOU TUTOU EPWTACEIC OVOALONKAV E
TIOIOTIKA TIPOCEYYION, XWPIC TN XPron OTOTIOTIKOD AOYIOUIKOD. ApPXIKA, KABE omavinaon
€€eTAOTNKE EEXWPIOTA, WOTE VA KATAYPAPOLV 01 BACIKEC 10EEC KO OL EMPEPOUC EUTIEIPIES
TWV OUPMETEXOVTWY. 2T OUVEXEID, Ol QTMOVTHOEIC OPOdOTOINONKAY OE BEUATIKEC
Katnyopieg, otav mopouaialav TOPOMOI0 TEPIEXOMEVO I KOWVA HOTiBa, PE OTOXO TNV
avadelgn emavarapBavoueVwy TPORANUATIOUWY, SUCKOAIWVY Kal TPOTAcEwy. H dladikaaia
autr) eMETPEPE TN oUVOESN TWV TOIOTIKWV EUPNUATWY HE TA TOCOTIKA OMOTEAECUOTO,
TPOOPEPOVTOE MIO TIHO OAOKANPWHEVN €IKOVA TNC XPong Kail tn¢ o&loAdynong Ttwv

EVOAAAKTIKWV XPNMOTOS0TIKWY UNXOVIGHWV

5.6 AgovtoAoyIKa {NTrpoTa

Katd ) die€aywyr) ¢ mapovoag EpEuvac TnEndnkav Pacikeg apxeC deovtoAoyiog
TOL AQPOPOLV TNV TPOCTACIN TWV GUPHETEXOVTWY Kal TN dloxeipion twv 6edopévwv. H
OUMMETOXN OTO EPWTNUOTOAOYI0 ATOV aMOAUTWC €OEAOVTIKI) KOl QVWVUMN, €VQ Ol
OUMMETEXOVTEC EVNUEPWBNKAV EEOPXIC VIO TOV OKOTIO TNG €PELVAC KOI TOV OKOANUOTKO
XOPAKTAPO TNG. Agv CUAAEXBNKAV TPOCWTIIKA dedopEVA 1 aTolxeia mov Ba pmopolaav va
0dnyroouy OtV TOUTOTOINGN QUOIKWV TPOCWTWY I EMIXEIPOEWVY, KOl Ol OTOVTINOEIC
XPNOIUOTOIRBNKAV OTOKAEICTIKA Y10 EPELVNTIKOVG OKOTOUE. Ta dedopEVA amoBNKeVTNKOV
Kal avoAUBNKav HE TPOTO TOU dAC@OAIEl TNV EPTICTELTIKOTNTO Kal TNV OKEPAIOTNTA

TOUC, CUPPWVA UE TIC OPXEC TN OKAdNUOTKNC dE0VTOAOYiaC.
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Q1_num

Mpdonua 1

KEDPAAAIO 6 - 2YMIEPA>XMATA KAI MPOTAZEI>
6.1 ZUVOAIKG CUUTIEPACUATO TNG EPELVAC

H mnapoboa €peuva  avedel€e OTI ol mAat@oppec crowdfunding kot P2P
XPNHUOTOO0TNONG OTOTEAOUV IO OUCIOCTIKI) KOl AEITOUPYIKI  EVOANOKTIKA  TINyn
XPNHUOTOO0TNONG YIa TIG EAANVIKEC MIKpopeaaieg Emixelproelc. Ta euprjuata deixvouv Ot
Ol OUMMETEXOVTEC OVTIAOUBAvOVTAl TIC TAGTQOPUEC OUTEC KUPIWG WC €PYOAEiD TOL
TPOOPEPOLY ApECN TPOoPBOcn of KEQPAAMID, MEIWUEVN YPOQEIOKPATIO Kal ouvénuévn
eueli&ia oe olykpion Pe Ta MOPASOCIOKA TPOMEQIKA KavdaAlo. H Betikr autr otdon
emBePalwveTon T000 AN TO TOCOTIKA 600 KOl OO Ta TOIOTIKA 0€d0PEVA TNE EPELVAC, TA

OToi0 GUYKAIVOUY TNV EKTIPNGN OTI TA 0OQEAN UTEPTEPOUV TWV TOAVAOV KIVOUVWV.

6.2 ZuPTEPACUATO ATO TNV TOCOTIKNA avaAuon

H moooTikA avdAuan deixvel Pia GUVOAIKA BETIKN 0TACN AMEVAVTI 0TI TAATPOPUEC
crowdfunding kai P2P xpnuatodotnonc. Ot yéool 6pol Twv PETORANTWY Kupaivovtal and
2.96 €w¢ 3.90 (KAipoka 1-5), e vPnAdTEPN TIPA oTNV TIPGBEDN Xprion¢/cuatacnc (Q8: M
= 3.90, SD = 0.79). AvtifBeta, o avTIAauPBavOPEVOC Kivduvog KOTAYPAQETAl OE WETPIN
enineda (Q4: M = 2.96, SD = 1.01), kdti mou deixvel 0TI, OTO CUYKEKPIPEVO dEiyua, O

KivOUVO(Q dEV «OKUPWVEL» TN BETIKI EIKOVA Y10 TIC TAATQOPUEC.

Mivakag 2: Meplypa@IKa OTOTIOTIKE TwV HETABANT®WY TOU EPWTNUOTOAOYiOU

Descriptives

Descriptives

Ql_rum Q2 num Q3 rum Q4 num Q5 num Q6 num Q7 _num Q8 num Q9 num

N 50 50 50 50 50 50 50 50 50
Missing

Mean 3.80 3.58 3.56 2.96 3.54 3.58 344 3.90 3.58
Median A00 400 400 3.00 400 A00 400

Standard deviation 0.639 0.859 0.907 1.0
Minimum 2

Maximum

Mpagnua 2 Mpégnua 3

—_
1

-

I
1

Q2 _num

Q3 _num
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Q4 num

Q7 _num

Fpagnua 4 Mpagnua 5

Mpdenua 6

-|
-

-
L

Q6 _num

Q5 num

Mpdnua 9

Mpdenua 8 Mpdenua 7

-

H
H

24

Q9 num

Q8_num

EmmAéov yia TIC avaykeC tNG avaAuong, oOnuioupyndnkav olOvVBETol deiKTeC
(composite indices) pye 0KOTO TNV opadOTOINGTN EMPEPOLE HETOBANTWY TIOU AMOTUTIWVOULY
KOIVEC OlOO0TACEIC TN EPTEIpiag xpriong mAatgoppwy crowdfunding kot P2P lending. H
KOTAOKEL TWV OEIKTWV TPAYUOTOTOIONKE PE TOV LTIOAOYIOMO TOU PECOU Gpou (mean)
TWV OVTIOTOIXWV EPWTIOEWVY, WOTE Ol TEAIKEC TIMEC VO dlatnpolvTal aTny idla KAipaka (1-
5). TMio ouykekpluéva Zuykekpipéva o deiktng Ease of Use (Ease_index) mpoékuye amo
TOV PECO OPp0 Twv PETARANTOV Q1 Kat Q3, o1 omoigg a&loAoyoUv TNV EUKOAIN xpriong Kat
NV anAoTNTa Twv dladikaclwv TnN¢ mAoTeopuac. O deiktng Perceived Benefits
(Benefits_index) mpoékue amod Tov PEGO 6po Twv PETaBANTWY Q2, Q5, Q6 kal Q7, ol
OTOIEC OMOTUTIOVOUV TNV  AVTIAGUBOVOUEVN XPNOIUOTNTA, OMOTEAECUOTIKOTNTA KOl
OULVOAIKN a&ia ¢ MAATEOPUOC yia tov xpnotn. O deiktng Perceived Risk (Risk_index)
BaoioTnKe AMOKAEIOTIKA 0Tn YETABANTH Q4, n omoia PETPA Tov avTIAAUBAVOUEVO Kivduvo

amo ) xprion ¢ mAateopuac. O deiktng Intention to Use (Intention_index) mpoékuye
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Mpdenua 10

amo Tov PECO OPO Twv PETapANnTwv Q8 Kot Q9, ol omoieg e&etdlouy TNV MPOOEDN XPrIoNng
/kat cboTaong TNE TAATPOPHOG 0TO PEAAOV. OAol o1 deikTeC dlaTnpPoLy TIPEG amd 1 €w¢ 5,

ME LYNAOTEPEC TIMEC VO LTTIOANAWVOLVY LYNAOTEP ETIMEd TNE AVTioTOIXNC didaTOONC.

Mivakag 3: Meplypa@ikd oTATIOTIKA TWY CUVOETWY OEIKTWV TNC £PELVOG

Descriptives
M Missing Mean Median 5D Minimum  Maximum
Ease_index 50 0 3.68 4,00 0.604 2.00 4.50
Benefit_index 50 0 3.54 3.50 0.532 2.00 4.50
Risk_intex 50 0 2.96 3.00 1.009 1 5
Intention_index 50 0 3.74 4,00 0.649 2.50 5.00
Mpdonua 13 Mpaenua 11

Mpdenua 12

4

Ease_index

il
]

—_
J— —

-

(]
1

24

Benefit_index
Risk_intex
Intention_index

>1ov Mivoka 3 mapouaotdlovtal To MEPIYPAPIKA OTATIOTIKA TwV GUVOETWY SEIKTWV
oL dNMIoLPYNBNKAY YIa TIC BACIKEG OIOOTACEIC TNG EUTEIPIOC XPAONC TWV TAATYOPHUWY
crowdfunding / P2P. Ta anoteAéopata d€ixvouv OTI Ol CUMHETEXOVTEC OEIOAOYOUV BETIKA
TO00 TNV €UKOAIO Xpriong 600 Kal T0 OVTIAAUBAVOUEVO OPEAN TwWV TAATPOPHWY, EVW O
avTIAauBavopevog Kivduvog ep@aviletal o€ pétpla emimeda. H mpdbeon xpriong N
o00TOONG TOPOLOIAZEL OXETIKA LYNAEC TIMEC, YEYOVOC TIOU LTOdNAWVEL BETIKA OTAON
améEVOVTI 0T MEANOVTIKN) a&lomoinon Twv nAat@oppwy. H avaAuon cuoxetioewv Pearson
€0e1€e Ot n mpobeon xpriong 1 olotoong mAaT@opuwv crowdfunding / P2P

XPNMOTOdOTNONC OXETICETOl  BeTIKA  Kal  OTOTIOTIKA  ONUOVTIKG  TOGO HE TNV
avTiAapBavopevn sukoAia xpriong (r = 0.630, p < .001) 600 Kal pe T avTIAapBavopeva
0QeAn (r = 0.714, p < .001). Avtifeta, 0 avtiIAauBavouevog Kivduvog mapouaioge aoBevi
KOl YN OTOTIOTIKG ONUOVTIKI 0pVNTIKA CLOXETION YE TNV TpdBean xprong (r = -0.172, p =

.232). Ta €LPAPATO LTOOEIKVOOULY OTI Ol BETIKEC AVTIANWEIC OXETIKA HYE TN XPNOTIKOTNTA
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Kal TNV 0&ia Twv MAOTQOPPWY OTOTEAODV GNUAVTIKOTEPOUC TOPAYOVTEC TPORAEWNC TN

npGBEaNC Xpriong o€ oOYKPIOT YE TOV aVTIAOPBAVAPEVO KivOuvOo.

Mivakag 4: Mivakag cuoxeTioewv Pearson YETOEL Twv GUVOETWY SEIKTWV

Correlation Matrix

Correlation Matrix

Eaze_index  Benefit_index k_intex Intention_index
Eazse_inde: Pears —
df —
p-value —
Benefit_index Pearson's r 0.5336 —
i 48 _
alue 001 —
Risk_intex Pearson's r -0.189 -0.092
f 48 8
alus 89
tention_index rsi 0.630 == ( —
f 48 8 —
alue 001 1 —
Note. ™ p < 05, ™ p < .01, ™ p < .001

MpoyUOTOTOINBNKE  YPOUUIKA TAAIVOPOUNGCN HE €€apTnuevn MPeTaBANTy TNV

npdBeon xpnong mAat@oppwv crowdfunding / P2P xpnuotoddtnong Kail aveEapTnTeq

METABANTEG TNV aVTIAGUBAVOUEVN EUKOAIO XPriong, Ta GVTIAGUBAVOUEVA OQEAN KOl TOV

avTIAOPBavVOUEVO Kivduvo. To JOVTEAO ATOV OTOTIOTIKA GNUAVTIKO Kal €€1ynNaE GNUOVTIKO

T0C00TO NG dloKVpavang ¢ mpobeang xpnong (R? = 0.599, Adjusted R2 = 0.573). Ta

amoteAéopoTa €0€1€ov 0TI TA OVTIAAUPAVOUEVA O@EAN ATOTEAOLV TOV 1OXUPOTEPO

TPOYVWOTIKO Tiapdyovta ¢ mpobeang xpriong (B = 0.529, p < .001), akoAovBoupeva amd

NV €VKOAia xprionc (B = 0.335, p = .004). Avtifeta, o avTiAapBavopevog Kivduvog dev

TOPOLCINCE OTOTIOTIKA ONUAVTIKN EMidpacn oTo povtedo (B = —0.060, p = .531).

Mivakag 5: ATOTEAEOUOTA YPAUUIKAG TAAIVOPOUNGCNG Yia TNV TTPABean Xpriong

AaT@oppwv crowdfunding / P2P

Linear Regression

Model Fit Measures
Maodel R R? Adjusted R’
1 0774 0.599 0.573
Note. Models estimated using sample size of
N=50
Omnibus ANOVA Test
Sum of Squares | lean Squarn: p
Ease_index 12 1 604 004
Ben 47193 1 41193 01
Risk_intex 0.0715 1 31
Residuals 8.26533 46 01797

31
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Mivakog 6: ZUVTEAECTEG YPOAUMIKIG TIOAIVOPOUNGOTG YO TNV TTPOBETN XPriong
TAaT@oppwv crowdfunding / P2P

E€aptnuévn petaAnt: Intention_index. Aveaptnteg puetafAntéc: Ease_index, Benefit_index, Risk_index.

Model Coefficients - Intention_index

05% Confidence Interva

Predictor SE ower Upper t p Stand. Estimate
Intercept 0.5104 -0.778 1.2773 0.489 627
Ease_index 0.1204 0.117 0.6019 2.988 004
Benefit_index 0.1347 0.374 0.9164 4788 < 00
Risk_intex 0,061 -0.162 0.0844 -0.631 531

210 TAaiol0 NG OvdAuong E€MIMAEOV TIPOYUOTOTOINBNKAY GUYKPIoEIC PETOED
EMAEYPEVWY (EVYWV PETARANTWV Pe TN Xprjon paired samples t-test, mpokeluévoL va
€€eTOOTEl AV LTIOPYXOUV OTOTIOTIKG CNUOVTIKEG dIAPOPEC OTIC OMOVINOEIC TwV 01wV
OUMMETEXOVTWY. Ta amnoteAéopota €0€1€ov 0TI yla oplopeva (elyn €PWTNOEWV eV
TIPOKUTITOUV OUCIACTIKEC dIOQOPOTIOINTEIC, KABWC 01 dla@opéc PETadd Twv Q1-Q2, Q5-Q6
Kal Q9-Ease index 0gv NTav OTOTIOTIKA ONUAVTIKES. AVTIBETA, EVTOTIOTNKAY GNUOVTIKEC
dlapopég peTadd Twv Q3 kal Q4, yeyovdg TOU UTOdNAWVEL OTI Ol CUHPMETEXOVTEC
a&loAoyoUv pE dIaQOPETIKO TPOTO TIC AU OUTEC OIOOTACEIC, KABWC KOl HETOEL Twv Q7 Kal
Q8, omou n KateLBUVaAN TNE O10POPAC OEiXVEL HEYOADTEPN EUOCT TN de0TEPN METABANTH.
I510itepo  evdlagépov mopouatddel n olykpion HPETagd Tou OEiKTn OVTIAAUBOVOUEVWY
OQEAWV KOl TOU deiktn avTIAOPPavopeVoL KIvoUvou, KOBWC TPOEKLYE OTATIOTIKA
ONUOVTIKI d1a@QOPA UTEP TWV OPEAWV, YEYOVOC TOU ULTOONAWVEL OTI Ol GUHPUETEXOVTEC
Teivouv va avtidapBdavovtal ta epyaieia crowdfunding kait P2P lending w¢ mepioodtePO
WEQENIMO TTOPA ETIKIVOLVA. TO ATMOTEAECUATA OUTA EPPNVEVOVTOL PE TIPOCOXI), OEDOUEVOL
OTl O OPIOPEVEC TEPIMIWOEIC TAPATNPOUVTIOL OTOKAICEIC Oamd TV umobeon Tng
KAVOVIKOTNTOG, WOTO00 TPOCPEPOUV XPIOIUEC EVAEIEEIC yia TOV TPOTO PE TOV OTOIo Ol

EMXEIPNOEIC avTIAauBavovTal Kal a&loAoyolv TIC CUYKEKPIUEVEC EVOANOKTIKEC HOPQEC

XPNUaTodoTnonc.

Mivakag 7: AnoteAéopota paired samples t-test peTagL eMAeYUEVWVY PETOBANTWV
Paired Samples T-Test

Paired Samples T-Test

Statistic + if lean difference  SE difference

Q1_nurn Q2_num Student's t 1.562 49.0 125 0.2200 0141
Bayes factorse

Q3_num Q4_num Student's t 4 I 0.600¢ 0.208
Bayes factorss

Q5_num Q6_num Student's t -0.260 49.0 796 -0.0400 0,154
Bayes factorss 0.159 T8e -4

Q7_num Q8_num Student's t -3.999 49.0 =.001 -0.4600 0.115
Bayes factorse 14443 3.20e-11

Q9_num Ease_index Student'st -0.980 49.0 332 -0.1000 0.102
Bayes factorss 0.242 544e -4

Benefit_indsx Risk_intex Student's t 3435 49,0 001 0.5750 0.167
Bayes factorss 23.911 543e-10 41

Intention_index Student's t . .
Bayes factorse

Note. He 1 peasurs 1 - Measure 2 2 0
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Mivakag 8: 'EAeyxo¢ KavovikoTnTag peTtapAntwv (Shapiro-Wilk)

Mormality Test (Shapiro-Wilk)

_num - Q2_num 0.900 <.001
3_num - Q4_num 0.942 m7
Q&_num 0.911 001

_num - Q& _num 0.839 <.001

oD o0 o0 oD
® 5 0k =
| =
3

9_num - Ezze_index 0.951 039

Benefit_index - Risk_intex 0.963 118

Note. A low p-value suggests a violation of the assumption of

narmality

H avaAuon PEPIKWV CUOXETIOEWV QVEDEIEE 0APN] KOl OUCIOOTIKA TPOTUTO OTIC
OMAVTHAOEIC TWV CUPHETEXOVTWY, EMIPBERAIOVOVTOC OTI Ol HETAPRANTEC TOU EPWTNUOTOAOYIOL
ouvdéovtal PETOEL TOUC PE TPOTO OUVEKTIKO KOl EVVOIOAOYIKA €0AOYO. ZUYKEKPIUEVA,
TOPATNPOLVTAIL I0XUPEG KAl OTATIOTIKA GNUOVTIKEC BETIKEC CUOXETIOEIG PETAED EMIPEPOUG
EPWTNOEWV TIOU OXETICOVTOI PE TNV EUTEIPIO XPrONC TV TAATPOPUWY, YEYOVOC TIOU
UTOANAWVEL OTI Ol CUMUETEXOVIEC aVTIAAUBAvovVTal TIC OIOQOPETIKEC OIOOTACEIC TNC
xpnuatodotnong péow crowdfunding kot P2P lending w¢ aAAnAévdetec. O OeikIng
€uKoAiag xpriong (Ease_index) eu@avicel 1d10itepa LVPNAEC OUCXETIOEIC PE PBOOIKEG
EPWTNOEIC OANG Kal pe Tov Ogiktn mpobeang xpnong (Intention_index), KOTOdEIKVOOVTOG
OTL N amAOTNTO KOl N AEITOVPYIKOTNTA TWV TAATPOPHWV OMOTEAOUV KOBOPIOTIKOUG
TMOPAYOVTEC YIO T O€TIK) OTAON Kal T MEANOVTIKN Tipobean a&lomoinong Touc.
MapdAANAa, o deiktng avtihaupBavopevou o@érouc (Benefit _index) mopouaotdlel 1oxupn
BETIKI) OXEON TOOO JE TNV EVKOAID XprONC 000 Kal PE TNV TPOBeaN Xpriong, oToIXEio o
uToypPapMIZeEl OTI N avTIANWN OUGCIACTIKOD OIKOVOUIKOU 1) EMIXEIPNUOTIKOU OQEAOUC
EVIOXVEL ONUOVTIKA TNV 0modox!) TwWV EVOANOKTIKOV OUTWV XPNUOTOS0TIKWY EPYOAEIWV.
AvtiBeta, o deiktng Kivdvvou (Risk_index) dev ep@avilel OTOTIOTIKA ONUOVTIKEG
OULOXETIOEIC e TOUC BOOIKOUC JEIKTEC TPOBEONC 1 WPEAELNC, YEYOVOC TIOU LTIOANAWVEL 0TI,
yld TO OUYKEKPIUEVO Oeiyua, O OvTIAPPaVOPEVOC Kivduvog dev  AEITOUPYED WG
KOB0PIOTIKOG OVACOTOATIKOG MAPAYovTaG. ZUVOAIKQ, Ta gupruata Ogixvouv OTI N EVKOAIX
Kal TO OQEAOC LTEPICXVOLY TOU KIVOUVOL OTN SAPOPPWON TWV OTOCEWV OMEVAVTI OTO
crowdfunding kat to P2P lending, mpoo@Epovtag Uia co@r) EPUNVEVTIKN Baon yio TN

OL{ATNON TWV ATIOTEAECPATWY OTA EMOUEVA KEPAAQIQ.
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Mivakag 9: Mepikég ouoxetioelg (partial correlations) HETOED epwTATEWY Kal GUVOETWY SEIKTWV

Partial Correlation

Ql_num Q2 num  Q3_num Qdnum Q5 num  Q6_num Q7 _num  Q8.num Q9 num Ease_index Benefit.index Risk_intex Intention_index

Q1_num Pearson's r —

Q2_num

Q3_num

Q4_num 0176 —
222 —
Q5_num 0.339* ).152 —
016 32 —
Q6_num 0.194 .225 44 —
178 12 —
Q7_num 0162 0.063 0.052 0482 —
262 666 718 001 p—
Q8_num 0.536 .133 154 0.392 0.562 —
<.001 g 285 005 001 _
Q9 num  Pearson'sr 0253 0461 0393 ).162 AT —
005 2 743 _
Ease_index 0.855 )18 0.220 3 0365™ 0638 42 —
<001 8 124 017 009 [ | —
Benefit_index 5 ).092 0429 0683 0721 0.64( ¥ 1,536 —
<001 4 002 <.001 001 I 01 001 —
Risk_intex 08 176 0.152 0228 063 -0.162 ).189 -0.0902 —
57 222 000 292 qnz B66 .262 189 524 —
tention_index rs 474 1 54 2 0121 048 624 541+ 630 - —
u 03 1 <.001 32 Ao4 1 ] ] C <.001 —
\ote. *p<l 1

6.3 ZuPTEPACUATO ATO TNV TOIOTIKI) AVAAUGN OVOIKTOU TOTIOU EPWTCEWY

O1 avoIKTou TUTIOU €pWTNCEIC Ogv NTav duvatd va avaAubolv pe Tov idlo Tpomo
OTWC Ol TOOOTIKEC €EPWTNOEI], KOBWC Ol amavtioel( TOuC eixav TEPIYPOPIKO Kal
EPMNVEVLTIKO XapaKTpa. Mo Tov AOY0 OUTO, OKOAOUBNONKE pia TOIOTIKA TPOGEYYIoN,
KT TV omoia Ol OmavINoel, €EETACTNKOV Hid TPOC MiO Kol 0T GUVEXELD
opodomoInenKav 0€ KOIVEG BEUATIKEC KOTNYOPIEC Yia KABE epwTnan. Me autov Tov TpOTo
KATEDTN OuvaTh N OvAdelEn POOCIKWYV TOCEWV Kal EMOVOAAUBAVOUEVWY OTOIXEIWV OTIC
EUTEIPIEC KOl TIC OMOYEIC TWV OUPHPETEXOVTIWVY, CUMTANPWVOVTOG OUCIACTIKA TO

OMOTEAECHOTO TNC TOCOTIKNC OvAALONC.

H avadAuon Twv avoiKToL TOTOU EPWTIOEWVY OVESEIEE TNV TTOALAIACTATN GUON TNC
EUTAOKAC TWV XPNOTWV HE TIC TAat@opueq crowdfunding kat P2P lending. Ot
OUMMETEXOVTEC  ep@avidovTal  va  avoAopBAvouy  JIA@OPETIKOUE  POAOLE,  OTIWG
EMXEIPNMATIEC TTOL AVALNTOLV XPNUOTOSOTNON, IBINTEC EMEVOUTEG, GUMPBOUAOL ) OKOWN KOl
XPNOTEC ME KOBOPA EVNUEPWTIKO EVAIOQPEPOV, YEYOVOC TIOU KATOOEIKVUEL TNV EupEia

QTrXNon Kol TNy TPOCAPPOCTIKOTNTA TwV MAAT@opuwv (Epwtnon 10).
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Kupiapxo Kivntpo xprnong ovadelkvOETOl N OvAaykn KOAUWNG EAAEiYpaTOq
PELOTOTNTAC KOl N avadATnan Tax0TePNE Kol AlyOTEPO YPAPEIOKPOATIKAG XPNUOTOdATNON,
I010iTEPO O€ TIEPIMTWAELS TEPIOPICUEVNC TIPOCTROCNG 0TOV TPAME(IKO davelopo (Epwtnon
11). H ouVOAIKN) eumelpia xpriong anoTiddTal w¢ BETIKN, PYE EU@ACT GTNV €UXPNOTIa, OTN
oa@AveElD Twv Ol10dIKOOIOV KAl otnv  dueon umoothpién. MapdAAnAa, woToao,
gmonuaiveTal 0Tt N apxIKr €€0IKEiWaN Kal n KOTavonon Twv 0pwv UTOPEL VA AMOTEAEGOUV

TPOKANGN, 13iw¢ yio XPHOTEG XWPIE TTponyoLpevn eumelpia (Epwtnon 12, Epwtnon 14).

2€ EMMEDO AEITOUPYIKWV XOPOKTNPIOTIKWY, Ol CUUMETEXOVTEC OEI0AOYOUV BETIKA
TNV Tax0TNTa Kol TNV EVKOAID Twv 1001KOCIWV, eVw evToTiouv meplBwpla BeAtinong ot
TOMEIC OTMwC N dla@avela dedouévwy, N auTodatonoinon, n dlaxeipion Kivouvou Kal n
TPOPROAN TWV €PYywv TPOC TO EMEVOUTIKO Kovo (Epwtnon 13). O1 Baadikoi Kivduvol Kai
avnouxiec oxetidovtal pe {NTUOTA OOQAAEING, TPOoTACiac OedOMUEVWY, TIOTWTIKOU

KIVOUVOU Kal ETAPKELING TOU pLBUICTIKOL TAaigiov (Epwtnaon 15).

6.4 ZUUBOAN TwV TAATQOPHWY TN BIWCIUOTNTA KAl TNV KalvoTopia Twv MME

Ta anoteAéopata NG mapolaag Epeuvag deixvouy 0TI ot TAATQOpHEC crowdfunding
Kal P2P lending pmopolv va S100papaTicovy onUOVTIKO POAO 0Tn BIwoIMOTNTO KOl TNV
Kavotopia Twv EANVIKV  Mikpopeoaiwy Emixeipriocwv. MéEoa amd  autéC  TIC
TAOTQOpPHEC, ot MME amoKTouv Tipocfacn o€ XpnuatodoTnaon UE IO GPECO Kol EVEANIKTO
TPOTO, YEYOVOC TOU TOUC EMITPEMEL VO KAAUWOULV POCIKEC AVOYKEC PELOTOTNTAC, VA
otnpi&ouv TN AsIToupyia TOLE KOI VO GUVEXIGOLV TN dPOCTNPIOTNTAE TOUC O TEPIGAOUC
OIKOVOUIKNC Tmieonc¢. H duvatdtnta AviAnong KEPAAdiwv EKTOC TOU TPOME(IKOL
OULOTAMOTOC MEIWVEL TNV €EAPTNON OTO TOPABGOCIOKEC TNYEC XPNUOTOOOTNONG Kal
TIPOOPEPEL PEYAAVTEPO TIEPIOWPIA TIPOCUPHOYAC OTIC TPOYMATIKEC OVAYKEC TNC KAOE
emyeipnaonc.

MapdAANAQ, o1 TAATPOPUEC QUTEC CUMPBAAANOLY GTNV €vioxuon TN KavoTtouiag,
Kabw¢ divouv tn ouvatotnta oti¢ MME va vlomolrjoouv VEEC 10€e¢, va avantu&ouv
KOIVOTOUO TIPOTOVTA ) UTNPECIEC KOl VO TIEIPAPOTIOTOOV PE VEQ ETIXEIPNUATIKA HOVTEAQ,
XWPIC TIC avoTnPEC MPOUTIOBECEIC TTOL GUXVA GUVOAEVOLY TOV TPOTELIKO daVEITHO. MEow
Tou crowdfunding, o1 EMIXEIPAROEIC UTTOPOLV €GN va BOKIUAGOLVY TNV OmodoXr) MIOC 10£0C
amo TNV ayopd, KaBwg N avTomoKPIoN TwWV EMEVOUTWV I TWV UTIOOTNPIKTWV AEITOUPYEL WG

€VOEIEN TOUL EVAIAPEPOVTOC KAl TNC BIWCIPOTNTAC TNC.

EmmnAéov, n xprion twv mAat@opuwv crowdfunding kot P2P lending evioxletl v

e€wotpépela Kal ) dIKTVwoN Twv MME. Ot eMIXEIPACEIC EpXOVTal OE APEDN EMOQN e
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EMEVOUTEC, OOVEIOTEC KOl KOIVOTNTEG LUTIOOTNPIKTWY, YEYOVOC TIOU UTIOPEL VO 00nNyAOEL OX1
HOVO O€ XPNUATOdOTNAT, OAAG KOl OE OVTOAAOYH YVWOEWY, EUTIEIPIOV Kal 10£wV. AUTA N
dladikaoio  oLPPBAAAEL  0oTn  dnuioupyia  €vOC TIO  QUVOMIKOD  ETIXEIPNUOATIKOD
mepIBAAAOVTOC, 0TO0 omoio ot MME €xouv TEPIOOOTEPEC €ELKAIPIEC AVATTLENC Kal

dlagpopomnoinang.

JUVOAIKG, TO €upnuata  tn¢ €peuvag umootnpidouv  OTI Ol TANTQOPUEC
crowdfunding kat P2P lending dev amoteAOOV OMAWC  EVOANOKTIKEC  AUCEIC
XPNHUOTOO0TNONG, AAAG UTIOPOLV VO AEITOUPYHOOLY WC EPYAAEID OTPATNYIKIC CNUOCIaC yia
TN HOKPOTIPOBETUN BIWOIMOTNTO KOl TNV EVIOXLON TNC KAIVOTOMIOE Twv EAANVIKov MME,
1I0100TEPA O€ €VO OIKOVOUIKO TEEPIBAAAOV TIOU XAPAKTNPIZETOL ATO TIEPIOPIOUEVN TPATECIKN

XPNMaTodotnaon Kal avénuévn apefaiotnta.

6.5 MpoTACEIC TOMTIKAC KOl TIPOKTIKEG TIPOTACEIC

Me Baon 1O €LPAUATA TNG €PELVOC, TPOKUTITEL OTI UTIOPXOUV OUYKEKPIUEVEC
TOPEUBACEIC TIOU PTOPOUY VA €EVICXUOOULV TNV OMOTEAECUATIKOTNTA TWV TACTQOPHWV
crowdfunding kat P2P lending yia 1i¢ MME. Z& AEITOUPYIKO KOl TEXVOAOYIKO €MiMEdO, Ol
TMAOTEOPUEC Ba pmopoloay Vo OWO0UY HEYOAUTEPN €U@ACN OTNV OMAOTOINGN Twv
dladikaolwy, ot  PeAtiwon ¢ euxpnoTiog Kal oty a&lomoinon  epyoAsiwv
QUTOMATOTIOINGNG KOl TEXVNTAC vONUOooLvVNG, WOTE va UEIWBED 0 xpovoc agloAdynang Kat
VO JIEVKOALVOEL N GUPUETOXN TwV EMIXEIPAROEWVY. MApAAANAQ, N evioxuon ¢ dla@Avelag,
NG EVNUEPWONC Kal TNC UTIOCTAPIENC TWV XPNOTWY, IBIAITEPD OTO OPXIKA OTAdIA XProng,
Ba pmopolaoe va meplopioel TNV afeBalOTNTO Kal va au€ACEl TNV EUTICTOCUVN TIPOC TIG

TAOTQOPUEC.

>€ BeopIkd eminedo, n vMOPEN €vOC CAPECTEPOL Kal TIO 0TOBEPOL PUBUICTIKOU
TAdIoiov Ba PTOPOLOE VO AEITOUPYHOEL LTIOOTNPIKTIKA, EVICXDOVTAC TNV ACQAAEID TOCO
yia 1i¢ MME 600 Kal yio Toug €meVOUTEC. ATIO TNV TAEUPA TWV ETIXEIPHOEWY, KPIveETal
oNUOVTIKO ot MME va avTIPETWTIouV TIC TAATPOPPES OUTEC OXI HOVO WC AVCEIC avAYKNG,
OAG OC CUPTIANPWHATIKG €PYOAEID XPNUOTOdOTNONC, EMEVOVOVTOG OTNV KOTOVONGT TwV

OpPWV Kal TwV dLVATOTATWY TIOL TTPOTPEPOLV.

6.6 Meploplopoi TNG EpELvVOC KOt TTPOTACEIG Y10 WEANOVTIKIL EpEuva

H napoloa €peuva TOPoLaIAlel OpICPEVOUC TIEPIOPICHONE TTOL TIPETEL VA An@Bolv
LTIOWN KOTA TNV EPUNVEIN TWV OMOTEAEOUATWVY. APXIKQA, TO UEYEBOC TOU OEiypaTOC Kal 0

TPOTOC EMAOYNC TWV CUUMPETEXOVTIWV OEV ETITPEMOLY TN YEVIKELGN TWV ELPNUATWY OTO
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0UVOAO TWV EAANVIKWV MME. EmimAéov, ta dedopéva Baaidovtal oTIC OUTOaVOPEPOUEVES
OMaVTACEIC TWV  CUMPMETEXOVTWVY, YEYOVOC TIOU  €VOEXETOL Vo  emnpedadlsl  tnv
QVTIKEIPEVIKOTNTA TV OMOTEAEOMATWV. Emiong Adyw UMOPEnG TMOIOTIKWY EPWTNOEWV
avoIxToL TOToL EVAEXETAI VO £xouv TapaxBei AaBo¢ cupunepdopata Katd TV EpUNVEIa Kal

OpOdOTOoINGT TWV OMOVTACEWV KABWC deV EXEL YiVEL HETW OTOTIOTIKWY OVOAUTEWV.

Mo PEANOVTIKN €peuva, Ba nTav XpAoIPo va €EETOOTOUY HEYOAUTEPO KOI TIO
dlagpoponoinueva deiyata, Kabwe Kat va dlepeuvnBolv evAEXOUEVEC d1OQOPOTIOINTEIC avd
KAGOO dpaotnplotntoag N péyebog emixeipnong. MapOAAnAa, n ouvduacTikh Xperon
TOCOTIKWV KOl TOIOTIKWY PEBGOWVY, OTIWC GUVEVTEVEEIC 0€ BABOC 1) HEAETEC TEPITTWONC, B
UTIOPOUOE VO TPOOQEPEL TANPECTEPN KOATOVONGN TOU POAOL  TWV  TAOTQOPMWV

crowdfunding kat P2P lending otn xpnuatodotnon Kai avantuén twv MME.
6.7 ZUUTEPACUATO OE OXECN HE TO EPELVNTIKA EPWTAHOTO

H mapouoa €pguva gixe w¢ BacIkG aToxXo TN GIEPELVNGN TNE XPHONE TAATPOPHWY
crowdfunding kat P2P lending om6 Mikpopeoaiec Emixeiprioelg, €otidlovtac oTiC
QVTIANYEIC TWV XPNOTWV OXETIKA PE TNV EVKOAIO Xpriong, To avTIAGUBAVOUEVO 0QEAN, TOV
avTIAauBavopevo Kivduvo katl tnv mpobean xprionc. Ta upruoto TNC TOCOTIKAC Kal
TIOIOTIKAG OVAALONC ETITPETOLY TNV €€AYWYI) COQWY CUUTEPOCHATWY Y10 TO EPELVNTIKA

EPWTNMATO TTOU TEBNKOV.

AVaQOPIKA PE TO TIPWTO EPELVNTIKO EPWTNMA, TIOU OQOPA TN YEVIKN OTAON TwWV
XPNOTwV amévavtl oTIC TAOTQOpPeC crowdfunding kot P2P  xpnuatoddtnong, Ta
omoteAéopOTO  OgiYvouv  pIa  OUVOAIKG  BeTikfy  a&loAoynon. Ol GUUUETEXOVTEC
avTIAauBdavovtal TIC TAOTQOPUEC QUTEC W XPNAOIMO KOl  AEITOUPYIKG  €pYOAEia
EVOAANOKTIKNC XPNUOTOd0TNONG, TO OTOi TPOCPEPOLV EVEAIEIN KAl TOXVUTEPN TIPOORaacn o€

KeQAAala o€ 0UYKPION PE T TOPOJOCIOKA TPATE(IKG KAVAALQ.

2 oxéon Pe TO OEUTEPO EPEUVNTIKO EPWTINMO, TOU €EETALEL TOV POAO TNC
avVTIAAUBavVOUEVNG EVKOAIOG XPAONC TN dIOPOPPWAN TNE TPOBEaNC XProNE, Ta EVPNHOTO
deixvouv OTI n euxpnaoTia Kal n omAOTNTA Twv JdIAdIKACIWY OTMOTEAODV ONUOVTIKOUG
TOPAYOVTEC OMOJOXNC TwV TAATQOPMWY. H €UKOAia xprion¢ OuVOEETOl BETIKA Kal
OTOTIOTIKG ONUAVTIKA PYE TNV TPABEDN Xpriong 1 6LGTACNC, YEYOVOC TTOU LTIOANAWVEL OTI OL
MME eival mo mbavé va uvloBetrioouy TETOIEC AUCEIC OTOV o1 Ol0dIKOaieC €ival

KATOVONTEG KO QIAIKEC TIPOC TOV XProTN.
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AVa@QOpIKA HPE TO TPITO EPELVNTIKO EPWTNMO, TOU APOPA TA AVTIAAUBAVOUEVD
0QEAN amo TN xpron mAatoppwv crowdfunding kat P2P lending, T omoteAéopata
KATOOEIKVOOLYV OTI N avTiIANYN OUuCIACTIKAG OIKOVOMIKAG KOl EMIXEIPNMOTIKAG agiag
OTOTEAEL TOV  10XUPOTEPO  TPOYVWOTIKO Tapdyovia Tng mpobeon¢ xprionc. Ot
OUMMETEXOVTEC TIOL Ovayvwpilouv oa@r OQEAN, OTMwC N TaxLTNTA, N €ueAI&ia Kal n
duvatdtnTa KOALYNE XPNHUOTOOOTIKWY aVOyKWV, EU@avi{ovTal TEPICOOTEPO BETIKOI 0N

MEANOVTIKI) 0&10TI0IN0N TWV TAATEOPUWV.

Z€ 0,TI aQOpPd TO EPELVNTIKO EPWTNUA TIOU OXETICETAl PE TOV AVTIAOMPAVOUEVO
Kivduvo, Ta euprjuata O6gixvouv OTI, OTO CUYKEKPIUEVO deEiypa, 0 Kivduvog dev AElIToupyei
w¢ KOBOPIOTIKOC aVOOTOATIKOC mapdyovtag Tng mpobeong xpronc. Mapdti ol
OUMPETEXOVTEC avayvwpidouy Tnv Umopén Kivdvwy ToU OULVAEoVTOL ME  {nTruata
QoQAAEIOC KOl OEIOTIOTIOG, OUTOi dEV @AIVETOL VO UTIEPICXUOUY TV OVTIAAUBOVOUEVWY

0QEAWV KOl TNG AEITOLPYIKOTNTOC TWV TANTQOPHWV.

ZUVOAIKG, TO oupmepdopata TG €peuvag Ocixvouv OTI n mpobeon xprnong
mAat@opuwv crowdfunding kot P2P lending and t1i¢ MME S1opop@uveTal Kupiwg amd
BeTIKOUC TOPAYOVTEG, OTWC N EVKOAIO Xpriong Kal Ta avTIAOUPBOVOUEVO OQEAN, EVW O
avTIAapBavouevog  Kivduvog ep@avidetal  OeuTEPELWY. Ta  €PELVNTIKA  EPWTHUATA
amavVIWVTIOL MPE TPOTMO GOUVEMA KOl EvigxUouv Tnv amoyn OTI Ol  EVOANAKTIKOI
XPNMATOJOTIKOI UNXOVIOUOi Umopolv va amoTEAEGOLV BIWCIUN KAl CUPTIANPWUATIKI) ADON

XpPNUatoddtnonc yia ti¢ Mikpopeoaieg Emixelproelc.
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KEPAAAIO 7 — ZulAtnon
7.1 Z0yKplon e OXETIKN BIBAIoypo@ia

Ta guprjuoTa TNE MOPOLOAC EPELVAC PPICKOVTAL O YEVIKEC YPOUUEC OE CUHQWVIN
ue Tn 01Ebvn BipAloypagia mov e&etadel Tov poAo tou crowdfunding kat Tou P2P lending
WG EVOAAGKTIKQV UNXOVIOUWY  Xpnuotodotnong yia T MME. TIAR6oC peAeTwv
EMOnNUaivel 0TI o1 Baaikoi AOYOl LI0BETNONC TwWV CLYKEKPILEVWY EPYOAEIWV axETI(ovTal PE
NV KOAUWN €AAEIMPOTOC PELOTOTNTAC, TNV TOXUTEPN TPOCROON OE KEQPAAAIO KOl TN
MEIWUEVN YPOPEIOKPATIO 08 GUYKPION PE TOV TAPAGOCIOKO TPOME(IKO davelouo (Manso-
Laso et al., 2025) (Tanchangya et al., 2025). Ta anOTEAECUOTA TOU EPWTNUOTOAOYIOU
eMPBERAIOVOLVY TIC SIOMIOTWOEI AUTEC, KOBWE Ol GUPUETEXOVTEC AVEDEIEAV TNV APEDN KAl

EVEAIKTN XPNMOTOdATNGN WE KUPIaPX0 KivnTpo Xpriong Twv TAATPOPHWY.

MopdAAnAa, n o1ebvnc  PipAloypagio tovidel TOV  KOBOPIOTIKO POAO  TNG
XPNHUOTOOIKOVOMIKAG TOIdEiOg Kal TG TEXVOAOYIKNAG €€O0IKEiwaNG 0T BETIK eumelpia
Xprone Kai atnv anoteAeopatiki aglonoinon twv FinTech gpyaAeiwv (Chaidir & Yulianti,
2025) (Mensah & Adukpo, 2025). Ta eupruata Tn¢ mapodoac EPELVAC CUYKAIVOUY WE TIC
TOPOTOVW MEAETEC, KABWC, TOPOTI N OGUVOAIKN eUTEIpia xprion¢ aglohoyeital BeTIKA,
aVOQEIKVOOVTOL OUOKOAIEC TTIOUL OXETICOVTAl PE TNV APXIKI KOTOVONGON Twv S100IKOCIWY,

TWV OPWV Kal TwV KIVOOVWY, 18iw¢ oMo AlyOTEPO EUTIEIPOUC XPHOTEC.

e 0,1t a@opd TO BeopIKO KOl PUBUIOTIKO TAdiolo, n o1ebvig PiAloypagia
UTIOYPaUidel OTI N UTIOPEN COPWV KAVOVWY EMOTTEIOC EVIOXVEL TNV E€UTICTOOLVN TWV
XPNOTWY, XWPI¢ OpWC va eEoAEipel TANPWC TOUC KIVOUVOUC TIOL CLUVEOVTAL E TN XPron
TV TAat@opuwv (Alshater et al., 2025). AvtioTtolxa, Ol CUUMETEXOVIEC OTNV EPELva
e€Eppaoav avnovxie¢ yopw omo NTHMOTA OO0QAAEIOC, TPOCTOCINC OEJOUEVWY KOl
TIOTWTIKOU KIVOLVOU, YEYOVOC TIOL ETIRERAIWVEL OTI N PUBUICT ATOTEAEL AvayKaiot aAAG OX1

EMAPKI) GUVOAKN Y10 TNV TARPN wPikavan T ayopac.

Idlaitepn onuocia mopouciddel To yeyovog OTI, o€ avtiBeon pe TN O1EBVA
BiBAIOypa@ia, n EMOTNUOVIKN €peuva TOU a@OpPA €10IKA TNV EAAGOO kail tnv KOTmpo
TIOPOPEVEL TTEPIOPICHUEVN. H avalTnon EUMEIPIKWOV Kal TANPWC TEKUNPIWUEVWY OESOUEVWV
y1a TIC 600 XWPEC amOdEiXBNKE 1IB10ITEPA OTANTNTIKY), KOABWCE N TAEIOVOTNTO TwV JIABECIPWY
MEAETWV TIPOEPXETAIL KUPIWC aTO JIMAWUOTIKEG KO IdAKTOPIKEC EpYOaieq. MapdTI o1 TNYEC
QUTEC deV €VTOOOOVTal TAVTIOTE OTOV TUpHva TN¢ O1EBvolC TepIodiKnC PBiBAloypagiag,

KpivovTal a&lomaoTteg Kol anoAUTwg ouVOPEiC, Kabw¢ oTIAovV APESH OTO EAANVIKO Kal
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KUTIPIOKO BECUIKO, EMIXEIPNUATIKO KOl XPrUOTOOIKOVOUIKO TEPIBAAAOV (AemdaTag, 2024)
(MntaomouAog, 2025) (Taiotola, 2025).

ZUVOAIKQ, N oUyKPION TV €UPNUATWY PE TN OXETIKA PIBAIoypagio KOTOdEIKVUEL
OTI TO OTOTEAECUATO TNG TOPOVCOG EPELVOC OEV OTOTEAOUY PEPOVWHUEVN TIEPITTWAT, GAAG
EVTAOOOVTOL O€ £va ELPUTEPO EPELVNTIKO TAQICI0 TIOL avayvwpilel To crowdfunding Kot To
P2P lending w¢ Kpiowo epyoAcia xpnuatodotnong yio 1 MME. Toautdxpova,
avadeIKVOETAL N AVAYKN VIO TIEPAITEPW EUTEIPIKA EPELVA EIOIKA TIPOCAVOTOAIGMEVN OTNV
EAMNVIKI Kal KUTIPIAKH TIPAYMOTIKOTNTA, WOTE VA EVIOXULBEL N EMOTNUOVIKA TEKUNPiwon

Kal Vo KAAU@BOUY LQIOTAPEVO EPELVNTIKA KEVA.

7.2 Epunveia eupnudtwv

Ta eupruata ¢ mapoldoag €peuvvag deixvouv 0T o crowdfunding kot to P2P
lending avtipgeTwmidovTal amd TOUC GUPMETEXOVTEC OXl WC CUPTANPWUATIKA EPYAAEia,
OAMA 0 TIOAAEC TIEPITTTWOEIC WC OUCIOOTIKEG EVOANOKTIKEC HOPPEC Xpnuatodotnong. H
€VTOVN ava@opd aTtnv avAaykn KAALWNG EAAEIUUATOG PELOTOTNTAC KAl OTNV ATOQUYT TNG
TPAMEIKNAC YPOPEIOKPATIOE LTTOANAWVEL OTI Ol TOPOAOCIOKOI PNXOVIGUOI XpNUaTOdOTNONG
dEV QVTATIOKPIVOVTOL EMOPKWC OTIC OVAYKEC €VOC onuavtikol TuAuato¢ twv MME,

1010itepa o€ MEPIBAANOVTO OIKOVOUIKNC aBePaIoTnTOC.

H yevikd BeTIKr) amotiynon Tng eUMEIpiag Xpriong Twv MAGTQOPUWY UTOPEL va
epUNVELBEl w¢ EVOEIEN OTI Ol YNQIOKEG XPNHUOTOdOTIKEG ADCEIC €XOUV (QTACEL OE &Val
IKOVOTIOINTIKO ETIHTEDO AEITOUPYIKNG WPILOTNTAC. H guxpnotia, n tax0TNTO Kal N Gueon
EMKOIVWVIO OVOSEIKVOOVTAl WC KPIOIUO TAEOVEKTHUOTO, TO OTIOIO QAIVETAI VO KAAUTITOUV
TIPOKTIKA KEVA TIOU O@NVEL TO TAPAGOCIOKO XPNUATOMICTWTIKG cUoTnua. MoapdAAnAa,
OUWC, N avaykn yio KOAOTePn KoBodnynon oto apxIKd oTadla LMOdNAWVEL OTL N

TEXVOAOYiO OMO POV TNC OEV APKEL XWpI¢ EMApKI LTOaTHPIEN TOL XPHROTN.

Ol OUOKOAIEC TOU €VTOTIOTNKOV, OMWC N APXIKA KOTOVONON TWv Opwv, N
TIOAUTIAOKOTNTA  OPIOPEVWV  OLOSIKACIWY Kol 1 JlaXEIpIon TOU OYKOUL TANPOQOPIWVY,
EPUNVELOVTOL ¢ OMOTEAECHO  TNC AVIONC KOTOVOUNG  XPNMOATOOIKOVOUIKNAG KOl
TEXVOAOYIKAG YVWONC HETOEL TwV XPNoTwv. To ebpnua auto evioxVel Tnv amodn OTI n
XPNMOTOOIKOVOUIKY) Tiandeia OMOTEAED KOBOPIOTIKO TAPAYOVTO yia TNV EMTUXNUEVN
a&lomoinon tTwv FinTech gpyoAciwv Kal 0Tl n anAomnoinon Twv dadIKACIwV PTOoPEL va

AEITOUPYNOEL WC KATOAUTNC Y10 EVPUTEPN LI0BETNOT).
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Ol avnouyieg mou axetidovtal YE TNV AoQAAELD, TNV TPOCTACIa dEBOUEVWY KOl TOV
MIOTWTIKO KivOUVO OTIOTUTIWVOUV MIO TIIO WPIKMN KOl PEOAICTIKA OTACN TWV XPNOTWv
amEVavVTI OTIC TAATPOPUEC. AVTi va LIOBETOUV U1 GKPITO BETIKI) OTAGCN, Ol GUUUETEXOVTEC
avoyvwpiouv Ta 0QEAN, OAAG TOUTOXPOVO OVTIAGMBAVOVTOL TOUC EYYEVEIC KIVOUVOUC,
YEYOVOC TIOU UTIOONAWVEL OLENUEVN OULVEIBNTOTOINON Kal LMEVBLVOTNTA OTn ARYN

XPNMATOJOTIKWV OMOPATEWV.

TéNog, o1 Tmpotdoel BeAtiwong mou dlotumwbnkav, OmMW¢ n evioxuon g
autopatomoinang, n KoAUTepn O1000VOECN e AOYIOTIKA CGUCTAMOTO Kal N UTmopén
OOQEOTEPOV PUBUICTIKOD TAaIGiou, epunvelovtal ¢ €VOEIEn OTI Ol XPnoTteC dev
OMOPPITTOLV TO LUQPICTAUEVO POVTEAO, OAAG emiBupolv TV TepaItépw €EEMIEN Tou. Ta
€UPNUOTA, GUVETIG, OEV KATOOEIKVOOLV OMAWE TNV TPEXOUCO KATAGTACT TNG AYOPAS, AAAG
QMOTUTIVOLV KOl TIC KOTELBUVOEIG TIPOC TIC omoie¢ Ba pmopoucav va KivnBouv ol

TAOTQOPHEC WOTE VO OVTATOKPIBOUY KOAUTEPQ OTIC avAyKeG Twv MME.

7.3 OEWPNTIKEC ETMTWOEIC

Ta omoteAéopata TN¢ mapovoag £peuvag cUPPBAAAOLY 0Tn BewpNTIK cudrtnon
yOpw omo tov poAo Twv FinTech epyaAciwv otn xpnuatodotnon twv MME, gvioxvovtog
Tnv amoyn ot 1o crowdfunding kot To P2P lending amoteAolv TAEOV SIAKPITEC LOPPEC
XPNHUOTOOOTNONG KOl OXI OMAWG TIEPIPEPEIOKEC 1| CUPTANPWHOTIKEG AVCEIC. H €évtovn
XPron Toug yla v KAALYN BaoiKwv XPNUOTOd0TIKWY aVOYKWY EMIRERAIWVEL BEwpNTIKA
MOVTEAQ TIOUL LTOOTNPICOLVY TN PETAROON OTO TO TPOMECOKEVIPIKO CLOTNUA OE EVa TIIO

TIOAUSIAOTATO XPNUOTOOIKOVOUIKG 0IKOGUOTNUO.

MopdAAnAa, To  eupnuata  evioxOouv  Bewpie¢ moOu  ouvdeéouy TNV
OTOTEAECHUOTIKOTNTO TWV EVAAAAKTIKWY HOPPWY XPNUATOdOTNCNC HE TOPAYOVTEC OTIWC N
XPNMOTOOIKOVOUIKI) TIaIdEia, 1 TEXVOAOYIKN €E0IKEIWON Kol N BEOpIKN eumioTtoouvn. H
OUOKOAIO KaTaVONong Twv JIadIKOoIWY Omd HEPOC Twv XPNoTwv eMIBEBalveEl 0TI n
npdoBocn aTnV TEXVOAOYia dEV CUVETAYETOI AUTOMOTA Kal ICOTIUN IKAVOTNTA 0&10ToiNnoTC
NG, OTOIXEIO TOU €XEl 1010iTEPN ONUOCia yia BEwpNTIKA OXAUOTA XPNUOTOOIKOVOUIKNAG

évtaénc.

EmnmAéov, T omoteAEopata oUPPBAAAOUY 0T Bewpia TNE BECUIKIAG OIKOVOMIKIC,
QVOQEIKVOOVTOC TOV POAO TOU PUBUICTIKOU TAICIOU W TOPAYoVTa Tou gV TiEplopileTal
OMAWC 0TI CUMPOPPWON, OANG ETNPEALEL GUECT TN CUPTIEPIPOPA KO TIC TTPOCIOKIEC TwV
xpnotwv. H 0mapén koavévwv au&avel TNV EUTIOTOOUVN, XWPIC WOTO00 va EEOAEIPEl

TARPWC TOV avTIAAUBOvVOUEVO Kivduvo, yeyovdg mou umoatnpidel tn Béon 0Tl n BeoUIKA
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pLOUION AEITOLPYED TIEPIOOOTEPO WC PNXAVIOMOC METPIAcUOL Kal Oxt €€AAEING Tn¢

apepatdnrac.

TENOC, N €peuva TPooPEPEl BewpnTIK TPooTIBEUEVN aia 0TO EAANVIKO Kal
KUTIPIOKO TIAQC10, OTIOU N OXETIKA BIBAIoypa@ia mapauével Teplopiopévn. MEoa and tnv
EUTEIPIKN OAMOTUTIWON OTACEWVY, EUTEIPIWV Kal QVTIAYEWY, EVIOXVETOL N BEWPNTIKN
KaTavonon TNG AEITOUpYiag TwWV EVOANOKTIKWV XPNUOTOOOTIKWY PNXAVIOUWY  O€
MIKPOTEPEC Kal AIYOTEPO WPIPEC ayopeS, CUMPBAAAoOVTOC oTn dlevpuvan TG OlEBvol
ouZitnonc yupw amo to FinTech kot 1i¢ MME.

7.4 TIPOKTIKECG EMIMTWOEIG

Ta evpiuata ¢ mapoloaC €PELVOC AVOOEIKVOOUV CNUOVTIKEG TPAKTIKEC
EMMTWOELG yio TI¢ MME, Tou¢ mapdxou¢ mAat@opuwv crowdfunding kat P2P lending,
KaBW¢ Kal yia Tou¢ BeopIkoLC Kal puBuioTikoug @opeic. Ma t1ig MME, Ta anoTeAéopata
UTTOOEIKVUOUV OTI 01 EVOANOKTIKOI QIUTOI PNXOVIOHOi UTTIOPOUV Va AMOTEAEGOLV PEAAICTIKI)
AOGn  xpnuoTod0TNONG, 1d1aITEPO O TEPIMIWOEI( TEPIOPICUEVNC TPOOPRaCNC OTov
TPaME(IKO daveEIoNO. QOTOC0, N OMOTEAECUATIKI) 0&I0TI0INCN TOUC TPOUTOBETEl BACIKO
EMMESD  XPNUATOOIKOVOUIKAG YVWONC KOl  TPOCEKTIK  KATavonon Twv  Opwv

XPNHUOTOOOTNONE KOl TWV OXETIKWVY KIVOUVWV.

Mo 11 i01EC TIC TAATQOPUEC, TA EVPAUATA LTIOYPOPMIZOLY TNV AVAYKN TIEPAITEPW
BeAtiwong ¢ eumelpiog xpriotn. H amAomoinon twv d10d1KacIwy, N mapox ekdbapnc
KaB0drynong ota apXIKA oTddlo Kal n evioxuan tng d1a@AVEING UTOPOLV VA PEIWOOUY Ta
EUMOdIa €100d0L yia TI¢ MME. ETIMAS0V, N EVOWUATWOT TEXVOAOYIKWY EPYAAEIWVY, OTWG
autopoTomoinuevn agloAdynan Kivouvou Kal d10o0vOEan HYE AOYIOTIKA cuaTthuata, 6a

MTIOPOUCE Va OLENOEL TNV ATOJOTIKOTNTA KOl TNV a&IOTIOTIA TWV TAATYOPUWV.

>€ eMimedo BEOUIKNC TOMTIKIC, TA OMOTEAECUATA OVAOEIKVOOLV TN onUacio Vo
0T0BepoL Kal ca@oUC PUBUICTIKOU TAQIGIOU TIOU VA TIPOCTOTEVEL TOUC XPrOTEC XWPIC va
mePLopidel TNV KovoTopia. Ot pUBUIOTIKEC APXEC UTTOPOUV Va SI0JPAPATIOOLV EVEPYO POAO
OXl MOVO UEOW TNC EMOTTEINC, OAAG Kal JECW OPACEWV EVNUEPWONG Kal EKTOIdELONC TWV
MME, eviox00ovTog TN XPNHOTOOIKOVOUIKH TOUG TOISEIO KOl TNV EUTIOTOOUVN TOUG TIPOG TIG

FinTech Aboelc.

TENOC, 0€ TPAKTIKO €MIMEDO, TO ELPHUOTA UTTOPOLV Va a€lomoinbolv w¢ Bacn yia
TOV OXEBIOONO OTOXELPEVWVY TIOMTIKWVY Kol EpYOAEinV aTAPIENC Twv MME, 18iw¢ o€ XWPEC

Onw¢ N EANGda Kot n KOTpog, 610U 1 OXETIKA EUTIEIPIKI YVWOON TIAPAUEVEL TIEPIOPICHEVN.
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H olbvdean Tng TEXVOAOYIKIC KOIVOTOMIOG E TIC TIPOYHOTIKEG OVAYKEG TWV EMIXEIPATEWV
aVOQEIKVUETAl WC KPIOIMOG TapAayovTag yia TN Bldaiun avamtuén Tou OIKOCUOTIHOTOG

crowdfunding kot P2P lending.
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KEDAAAIO 8 — Juunepaouata
8.1 Z0voyn

H mopoloo SIMAwUATIKY epyacia eotiaoe oTn OIEPELVNCN TOU POAOL TWV
unxoviopwv crowdfunding kat peer-to-peer (P2P) lending w¢ €VOAOKTIKWV HOPQ®Y
XPNHUOTOO0TNONG YIO TIC MIKPOMECQIEC EMIXEIPACEL], PE EUQACN OTNV EAANVIKA Kol
KUTIPIOKI]  TIPOYMOTIKOTNTO. MéEoa omoé 1 ouvduooTiKh a&lomoinon  BewpnTIKAC
TPOCEYYIONG, OVAALONC TOU PUBUICTIKOU TAOICIOU KOl EPTEIPIKNC EPELVAC HEOW
€PWTNUATOAOYioL, EEETACTNKOV TOGO Ol TOPAYOVTEC Tou 0dnyouv Ti¢ MME otn xprion
aUTOV TWV €EPYAAEiV 000 Kal Ol OVTIANYEIC, Ol EPTEIPIEC KOl Ol TIPOKANCEI( TOL

aVOKOTTOUV OO TNV TIPOKTIKI) EQAPHOYT TOUC.

Ta evpnuata NG €pevvag avedeléav Ot Ta FinTech epyoaAeia dev Asitoupyolv
OMAWC ¢ UTOKOTAOTATA TOU TOPAOOCIOKOU TPOME(IKOL  dAVEIOHOU, OAAG WG
CUPTIANPWHOTIKOI  PNXOVIOUO[ TIOL OVTATOKPIVOVTOL Of CGUYKEKPIMEVEC QAVAYKEC TWV
EMIXEIPNOEWY, 10w o€ TEPIBAAAOVTO  TIEPIOPIOPEVNG PELOTOTNTOC Kal au&nuevng
ypogelokpatiog. MoapdAAnAa, emPefaiwbnke 0TI N OMOTEAEOUATIKY a&lOTOINGY TOUG
TPOUTOBETEL £va EMOPKEC EMIMEOO XPNUOTOOIKOVOUIKIC KOl TEXVOAOYIKNC yVWang, Kabwg

Kal €&va 0a@QEC Kal AEITOULPYIKO BEaUIKO TTAaial0.

8.2 Klpla gupmepdopata

‘Eva amo to BooiKG cuPTEPACUATA TNG MEAETNC cival 0TI To crowdfunding kol to
P2P lending avtiyetwmiovtal and ti¢ MME Kupiw¢ w¢ MPoKTIKEC ADGEIC yia TNV KOALYN
AUECWV XPNUATOBOTIKWY OVAYKWVY, 18iw¢ 0Tav n mpocfacn otov TpanelIko dAvEITHO Eival
duoxepn¢ N xpovoPopa. H ToxOINTO, N €LEA&IO KOl N HEIWHPEVN YPOPEIOKPATIO
avodeixBnkav ¢ Ta ONUOVTIKOTEPA TAEOVEKTAUATA TWV TANTQPOPHUWY, OTOIXEiO TOU
emPBefalvovial T600 OMO TO TOCOTIKA OMOTEAECUOTO OC0 Kal amd TIC OMOVINOEIC

OVOLKTOU TUTOU.

MopdAANAQ, N €peuva aVEDEIEE OTI N BETIKI) OTAON OTEVOVTI OTIC TAATQOPUES dEV
OLVETAYETAL AMAPAITNTO KOl TARPN KATAvONGoT TOU TPOTOL AEITOUPYIaC TOUG. ZnTAPata
onw¢ n Olo@Avela, n a€loA0ynon Kivouvou, N ao@AAEla OEDOUEVWY KOl Ol PUBUICTIKEC
aoa@eleg €EOKOAOLOOUV VO AMOTEAOUY TINYEC TTPOBANUOTIOUOU, IOI0ITEPA VIO ETUXEIPNOEIC
UE TIEPIOPICHEVN TIPONYOVMEVN EUTEIPIO OE PYNPIOKA XPNMOTOdOTIKA epyoAeia. To evpnua
auto evioXVel TN B€on OTl N XPNUOATOOIKOVOUIKA TaIdeia AEITOUPYED ¢ KPiolog

TOPAYOVTOC YIO TNV ETTUXNHEVN XPron Twv FinTech ADogwv.
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EmmAéov, diamotwbnke 6TI, mapd tnv UToPEnN ELPWMTATKOD PLUBUICTIKOV TAAIGIOU,
N €@apPoyn Kol N TPOKTIKA &VOwUATwon Tou oe €Bvikd emimedo mopoucialel
d1a(QOPOTOINTELG, YEYOVOC TIOU EMNPEALEl TO Pabuo eumiaToclvng Twv MME. Ztnv EANGSO
Kal v KOmpo, n TEPIOPIoPEVN WPIKAVON TNC Oyopag Kal N EAAEIPN vpeiag evnuépwang
QOIVETOL VO AEITOUPYOUV QAVOOTOATIKG, XWPIC WOTOC0 va avalpolv TO OvaTTUEIOKO

QUVOMIKO TWV PNXAVIGHWVY OUTWV.

8.3 Avadelgn tou ouupoAikou poiou Crowdfunding & P2P yia MME

Mépa amd TN AsITovpyIK Toug dldotacn, To crowdfunding kot to P2P lending
@aivetal vo €mTEAODV Kal €vav €VPUTEPO, OUMPOAIKO POAO YO TIC MIKPOPETOIEC
emixelproelg. Ot pnxaviopoi autoi ek@PAloLV MIa PETOTOMION OMO TO TOPASOCIOKO,
KEVTPIKOTIOINKEVO HMOVTEAO XPNHOTOOOTNONG TPOG TIO CUMUETOXIKEC, OMOKEVIPWHEVEC Kal
PNEIOKA d10UECOAABNUEVEG HOPPEC AVTANCONG KEQOAQiWV. Ma TOAAEC MME, n GUPHETOXN
0€ TETOIEC TAATQOPUEG OEV APOPA POVO TN XPNHATOdATNAT, OAAG Kal TNV 0paToTNTd, TN

SIKTOWON Kol TN QOKIKNA TNC amodoxnC KOG EMXEIPNHATIKAC 10EC OO TNV ayopd.

210 mAaiglo auto, 1o crowdfunding kat to P2P lending pmopolv va 1dwBolv g
epyaleia evduvapwong twv MME, 1010iTEpO 0€ OIKOVOMiE OMOL Ta TOPASOCIOKA
XPNMATOdOTIKA KavaAla mapapévouv duokaumta. H cupuBoAr toug dev meplopiletal atnv
KAALYN  XPNUOTOOOTIKWV KEVWY, OANG  EMEKTEIVETal 0T OlAPOPOWON MIOG  VEQC
EMXEIPNMATIKNC KOUATOUPOC, OTIOU N KOIVOTOMIO, N Ol0QAVEID KOl N AUEST OXEON ME TO

EMEVOUTIKO KOIVO amoKTolv auénuévn onuaaia.

ZUVOAIK(Q, N TOPOLOX Epyacia KOTOSEIKVUEL OTI, TAPA TIC VPIOTAEVEC TIPOKANCEIC,
ot punxaviopoi crowdfunding kot P2P lending d1a6€Touv 10 dUVOMIKG va AMOTEAEGOLV
OUCIOOTIKGO epyaAcia oTApIENC kat €&éMENg twv MME, e@ocov mAaiciwbolv amd
KOTAAANAEG BEOUIKEC PUBMIOEIC, EVIOXUMEVN EVNUEPWON KAl OTOXEUMEVEC TIOAITIKEC

€VOLVAUWONC TNE XPNMOTOOIKOVOUIKIC Kal PN@IoKAG Tandeiog.
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KEDPAAAIO 9 — Mpotdoeic MoMTIKNC & MeAovTiKknc Epsuvac
9.1 @EOIKEC TTPOTACTEIC

Me Bdon Ta gupruoTa TNC EPELVAC Kal TN BEWPNTIKI avaALGT TIOU TPONYNBNKE,
TPOKUTTEL N OVAYKN TEPAUITEPW €EVIOXUONC TOL BeOpIKOO TAAICIOU TIOU JIEMEL TIG
mAateoppeg crowdfunding kat P2P lending, 1diaitepa o€ €Bvikd emimedo. Mapoti to
EVPWTIOIKO KOVOVIOTIKO TTANICI0 BETEL KOIVEC BACEIC, N TPOKTIKA EQOPUOYT TOL UTOPEL va
eVIoXLBEl pPEow TIO CO@WV KATELOLVTNPIWV YPOUMWY, EIOIKA TPOCOPUOCHUEVWY OTIG

OVAYKEC TV UIKPOUETTIWV ETIXEIPNTEWV.

I01aitepn €p@ocon Ba pmopovoe va 600ei otnv evioxuan TnNg dAQAvEIaE, TNG
EMOTTEIOC KOl TNC TPOOTAGIAC TOGO TWV EMIXEIPOEWY G00 KAl TWV €MEVOLTWY. H OTapEn
EEKABOPWVY KOVOVWVY OXETIKA PE TIC LTIOXPEWTEIC TV MANTQOPHWY, TN dlaxeipian Kivdhvou
Kal TNV POCTacia TPOCWTIKWY dEO0UEVWVY UTIOPETL VO GUUBAAEL OLCIACTIKA OTNV Evioxuaon
NG EUMIATOCUVNC aTnv ayopd. MapdAAnAa, BeopIKEG TPWTOROLAIEC TTOL Ba TTPOWBOUV TNV
EVNUEPWON KOl TN XPNUOTOOIKOVOMIKA €Kmaideuon Twv MME 6a pmopoloav va
AEITOUPYNOOLY LTOCTNPIKTIKA OTn O1G000N Kal TNV O0pPBOAOYIKN Xprion autwv Twv

EPYOAEiwV.

9.2 Mpotdoelg yio MME & FinTech mAat@oppeg

ATIO TNV TAELUPA TWV MIKPOMECUIWY EMIXEIPAOEWY, KabioToton oa@éc OTL N
OMOTEAECHOTIKA a&lomoinan twv mAat@opuwv crowdfunding kot P2P lending mpoimoBétel
KOAUTEQN TPOETOIUATia Kol Koatovonon twv diadikaciwv. Ot MME 6a pmopoucav va
ENEVOUOOLV TIEPICCOTEPO OTN POCIKI) XPNUOTOOIKOVOUIKI) KOl WN@IaKr Toug KOTAPTIoN,
woTe va eival o€ Béon va aglohoyolv 0pBOTEPA TOLC OPOULC XPNUOTOSOTNONG, TOUG

KIvdOVOUC Kal TIC SUVOTOTNTEC IOV TIPOCPEPOUV Ol TAATPOPUEC.

AvtioTolya, ol FinTech mAat@dpuec Ba pumopovoav va eviax0oouLV TOV POAO TOUG
OXl MOVO ¢ XPNMOTOJOTIKOI OlOPETOAOPBNTEC OAAG KOl w¢ UTIOCTNPIKTIKOI ETaipOl TWV
MME. H mapoxry mo &ekdboapwv 0dnylwv, OMAOTOINUEVWY OIOBIKACIWY, EPYOAEIWV
OUTOMOTOTOINONG KOl TPOCWTONOINUEVNG KOBodynone, 1810ITEPO OTA apPXIKA OTASIO
XPNong, Umopei va pelwael Ty apefaldotnta Kai va BEATIOCEL TN GUVOAIKI EUTEIPIa TWV
xpnotwv. EmmnAéov, n evioxuon tn¢ mpoBoAng TwV £pywv Kol TG EMIKOIVWVIOG HYE TO

EMEVOUTIKO KOIWVO WTOPEl  va  ouEroel TNV  OMOTEAEOPOTIKOTNTO TWV  KOPTAVIWV

XPNUaToddTNONC.

9.3 MEeANOVTIKEC KATELBUVOEIG EpELVAC
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ATO TNV TAELUPA TWV WJIKPOPECAIWY EMIXEIPAOEWY, KabioTotol oa@eéc OTI n
OMOTEAECHOTIKA a&lomoinan twv mAat@opuwv crowdfunding kot P2P lending mpoimoBétel
KAAUTEPN TPOETOIPOCIO Kol Katavonon Twv oladikaciwv. Ot MME Ba pmopoucov va
eNeVOUOOLV TIEPIGCOTEPO OTN PBOCIKI XPNHUOTOOIKOVOUIKI) KOl YnN@IaKr Toug KOTAPTIoN,
woTe va eival oe Béan va aglohoyolv opBOTEPA TOUC OPOLE XPNUOTOOOTNONG, TOUG

KIvdOVOUC Kal TIC SUVOTOTNTEC TIOU TIPOCPEPOLV Ol TAATPOPUEC.

Avtiotoixa, ot FinTech mAat@oppeg Ba umopodoav va evioxUGouy Tov POA0 TOUC
Ol MOVO WC XPNHUOTOOOTIKOI dlopecoAaBNTEG OAAG KOl ¢ UTIOOTNPIKTIKOI ETAipOl TWV
MME. H mapoxr) mo &ekdboapwv 0dnylwv, OMAOTOINUEVWY OIOBIKACIWY, EPYOAEIWY
OUTOMOTOTOINONG KOl TPOCWTOMNOINUEVNG KOBoorynong, 1810iTEpa oTa apXIKA oTddia
XProne, Umopei va PEIDaEl TNV aBeBaloTnTa Kal va BEATIWOEL T GUVOAIKY EUTEIPIO TWV
xpnotwv. EmmAéov, n evioxuon tng MPoBoAng TwWV €PYwV Kal NG EMKOIVWVIOg Pe TO

EMEVOUTIKO KOIWVO pTopel  va  ouénoel TNV  OMOTEAECUOTIKOTNTO TWV  KOPTAVIWV

XPNHUOTOd0TNONC.
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Mapaptiuata
a) EpwtnuotoAdyio

TitAo¢: ‘Epeuva yia ) Xpron Crowdfunding kat P2P Xpnuotodotnong and MME
Meplypo@r): ZTa TAQICIO PETATTUXIOKNAC EPEVVOC OXETIKA HPE TIC EVOAAOKTIKEG MOPQEC
XPNHUOTOd0TNONG, EEETALETAL N EUTIEIPID KO N AVTIANYIN XPNOTWV TIOU €X0UV 0OXOANBEIL pE
mAat@oppeg Crowdfunding i Peer-to-Peer Lending.

H ouppetoxy oa¢ e€ivar amoAUTw¢ ovwvupn, To dedopéva Ba  xpnaoipomnoindouv
OTOKAEIOTIKA Y10 aKadnUaTKoUC OKOTIOUE KOl 6V GUAAEYOVTOL TIPOCWTIIKA OTOIXEIQ.

To €pWTNUOTOAOYI0 TEPIAAUPBAVEL CUOVTOPEG KAEIOTEC EPWTIOEIC KAl AIYEC AVOIXTEC YIa TNV
Katoypan ¢ eUmelpiag oac.

O XpOVOC CLPTIANPWANC Oev EEMEPVA T 5—7 AeTTA.

H ouufBoAn coag eival 1dlaitepa onUOVTIKA yla TNV KAtavonon tne Xpriong Kol Twv
TIPOKANTEWY TWV GUYXPOVWV PNPIOK®Y XPNHATOdOTIKWY TAATPOPUWY.

Z0¢ ELXOPIOTW BEPUA YO TOV XPOVO Kal TN CUMMETOXT O0C.

Mépoc A
1. H mAat@opua crowdfunding / P2P mou xpnaotyomnoinoa \tav EDKOAN aTn Xpron.

Al0Qwvw omoAvTa

Al0QWV®

OUTE OLPPWVW OUTE BIOPWVW
ZUHOWV®

ZUPQWVW OmOAUTA

O O0OO0OO0Oo

2. H xprion tn¢ mAat@oppog Bordnoe ouolooTIKA TNV KAALYN TWV XPNHOTOS0TIKWY
avayKwv Tng EMXeipnaong pou.

Al0Qwvw omoAvLTa

Al0QWV®

OUTE OLPPWVW OUTE BIOPWVW
ZUHOWV®

ZUPQWVW OmOAUTA

O O0OO0OO0Oo

3. 'Eviwoa 0TI PTopwW va EUTIIOTEVTW TNV TAOTQOPUO WG TPOG T dlaxeipton
XPNMATWV KOt OEOOUEVWV.

Al0QWV® OTOALTO

AMoQwvw

OUTE CUPPWV® OUTE JIOPWVR)
ZUUOWV®

ZUHEWVW amoALTa

O O0OO0OO0Oo

59



4. H xprjon tn¢ mMAATQOPUOC EVEXEL ONUOVTIKO XPNHATOOIKOVOUIKO Kivduvo.

Al10QWV® OTOALTO

Al0Quvw

OUTE CUPPWVW OUTE JIOPWVK
ZUHPWVR

ZUUEWV® amoALTa

O O0O0OO0O0

5. Ot mAot@oppec crowdfunding / P2P omoteAolv TIO €AKUCTIKI) E€TIAOYN
XPNMaTod0TNONG Mo TIG TPATELEC.

Al10QWV® OTOALTO

Al0Quvw

OUTE CUPPWVW OUTE JIOPWVR
ZUHPWVR

ZUHEWV® amoALTa

O O0OO0OO0O0

6. H emixeipnon pou d1abETel emapkeic YnElokEG deEIOTNTEC yia T XPron TETolwv
TIAOTQOPHV.

Al0@wVw anoAvTa

Al0QwV®

OUTE CUPPWVW OUTE JOPWVW
ZUHOWV®

ZUHEWV® OTOAUTO

O O0OO0OO0Oo

7. A10OETW TNV AmOPAITNTN XPNUOTOOIKOVOUIKI) YV®an Yia va a&loAoyrow Kivalivoug
KOl 0poug Xpriong tTng MAOTQOPUOLC.

Al0Qwvw omoAvTa

Al0QWV®

OUTE OLPPWVW OUTE BIOPWVW
ZUHOWV®

ZUPQWVW OmOAUTA

O O0OO0OO0Oo

8. ©a xpnowonolovoo ava 0To PEAAOV KAmola mAat@opua crowdfunding / P2P
lending.

Al0Qwvw omoAvTa

Al0QWV®

OUTE OLPPWVW OUTE BIOPWVW
ZUHOWV®

ZUPQWVW OmOAUTA

O O0OO0OO0Oo

9. H ouppetox pov oe mMAatEopueg crowdfunding / P2P cixe Betikn emidpacn otnv
TPOROAN / avayvwpIoIHOTNTA TNE EMIXEIPNONC HOU.

Al0Qwve omoALTa

Al0QWV®

OUTE OLPPWVW OUTE BIOPWVW
ZUHOWV®

VPV OmOAUTA

O O0OO0OO0Oo
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Mépog B

10. MepypdPte TOV POAO CGOC KOI TOV TPOTIO EUTAOKNG OOC ME TAOTPOPHEC
crowdfunding r} P2P lending.

11. Moo avdykn 1 TPORANPa odnynoe Tnv Emixeipnon co¢ otn xprnon Tng
OUYKEKPIYEVNC TTAATQOPUAC;

12. Mw¢ Ba mePypA@ATE TN CLVOAIKI] EUTIEIPIO XPrONG TNC TAATPOPHPAC (dladiKaaiec,
EMIKOIVWVIQ, LTTOOTAPIEN);

13. Mola oToIxEia TNE TAOTPOPUOC AEITOUPYOUY KOAUTEPO KOl TOl0 BEwpeite 0TI
xpetadovtal BeAtiwon;

14. Moleg ATav 01 CNUAVTIKOTEPEC DUOKOAIEC I TIPOKANCEIC TTOL OVTIMETWTTICATE;

15. Motol Kivdéuvol 1 avnouxieg mpoEkuPav amo Tn XPrion TNS mMAATEOPUaC;

16. Tt1 aAlayeC (TEXVOAOYIKEC, AEITOUPYIKEC I PUBUIOTIKEC) Ba TPOTEIVOTE yio va
BeATIWOEl N OMOTEAECHATIKOTNTO TwWV TAATQOPPWY Yia TiIc MME (Mikpopeoaiec
Emixelproeic);

17. Mwc¢ mioteleTe 0TI 01 TAATPOPUEC crowdfunding / P2P umopolv va eviaxOoouv Tn

BlwaolpdTNTO KAl TV KAWVOTodia Twv eAANVIKQOV MME 0To onuePIvO OIKOVOUIKO
TePIBAAOV;
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