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1. ∏ ¤ÓÓÔÈ· ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ ‰È·Î·ÓÔÓÈÛÌÔ‡ Î·-
Ù¿ ÙË ‰ÈÂÓ¤ÚÁÂÈ· Ú¿ÍÂˆÓ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜

∆Ô ÂÓ‰È·Ê¤ÚÔÓ ÙˆÓ ÎÂÓÙÚÈÎÒÓ ÙÚ·Â˙ÒÓ ÁÈ· ÙË ÌÂ›-
ˆÛË ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ ‰È·Î·ÓÔÓÈÛÌÔ‡ Î·Ù¿ ÙË ‰ÈÂÓ¤Ú-
ÁÂÈ· Ú¿ÍÂˆÓ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ ·˘Í‹ıËÎÂ Î·ÙfiÈÓ
ÙÔ˘ ÂÂÈÛÔ‰›Ô˘ ÙË˜ Herstatt Bank(1). ∆ËÓ 26Ë πÔ˘Ó›Ô˘
ÙÔ˘ 1974 Ë ÁÂÚÌ·ÓÈÎ‹ ÂÔÙÈÎ‹ ·Ú¯‹ ·¤Û˘ÚÂ ÙËÓ
¿‰ÂÈ· ÏÂÈÙÔ˘ÚÁ›·˜ ÙË˜ Bankhaus Herstatt, ÌÈ·˜ Û¯Â-
ÙÈÎ¿ ÌÈÎÚÔ‡ ÌÂÁ¤ıÔ˘˜ ÙÚ¿Â˙·˜ ÌÂ Î·Ù·ÛÙ·ÙÈÎ‹
¤‰Ú· ÛÙËÓ ∫ÔÏÔÓ›· Î·È ¤ÓÙÔÓË ‰Ú·ÛÙËÚÈfiÙËÙ· ÛÙÈ˜
·ÁÔÚ¤˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜. ¶ÚÈÓ ÙËÓ ¤Ó·ÚÍË ÙË˜ ‰È·‰È-
Î·Û›·˜ ÂÎÎ·ı¿ÚÈÛË˜, ÔÈ ·ÓÙÈÛ˘Ì‚·ÏÏfiÌÂÓÔÈ ÙË˜
Bankhaus Herstatt Â›¯·Ó ÚÔ¯ˆÚ‹ÛÂÈ ÛÙËÓ Î·Ù·‚Ô-
Ï‹ ÁÂÚÌ·ÓÈÎÒÓ Ì¿ÚÎˆÓ, ·Ó·Ì¤ÓÔÓÙ·˜ ÙËÓ ·ÓÙÈÎ·Ù·-
‚ÔÏ‹ ·fi ÙËÓ Bankhaus Herstatt ·ÌÂÚÈÎ·ÓÈÎÒÓ ‰Ô-
Ï·Ú›ˆÓ ÛÙ· Ï·›ÛÈ· Û˘Ó·ÊıÂÈÛÒÓ Û˘Ì‚¿ÛÂˆÓ Ú¿-
ÍÂˆÓ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜. ªÂÙ¿ ÙËÓ ¤Ó·ÚÍË ÙË˜ ‰È·‰ÈÎ·-
Û›·˜ ÂÎÎ·ı¿ÚÈÛË˜, Ë ·ÓÙ·ÔÎÚ›ÙÚÈ· ÙË˜ Bankhaus
Herstatt ÛÙÈ˜ ∏¶∞ ¤·˘ÛÂ ÙÈ˜ ÏËÚˆÌ¤˜ ‰ÔÏ·Ú›ˆÓ
·fi ÙÔ ÏÔÁ·ÚÈ·ÛÌfi ÙË˜ Bankhaus Herstatt, ÌÂ ·Ô-
Ù¤ÏÂÛÌ· ÙËÓ ¤ÎıÂÛË ÙˆÓ ·ÓÙÈÛ˘Ì‚·ÏÏfiÌÂÓˆÓ ÙÚ·Â-
˙ÒÓ ÙfiÛÔ ÛÙÔÓ Î›Ó‰˘ÓÔ ‰È·Î·ÓÔÓÈÛÌÔ‡ fiÛÔ Î·È ÛÙÔÓ
Î›Ó‰˘ÓÔ ÎfiÛÙÔ˘˜ ·ÓÙÈÎ·Ù¿ÛÙ·ÛË˜(2).

√È ÂÈÏÔÎ¤˜ ÙË˜ ÙÒ¯Â˘ÛË˜ ÙË˜ Bankhaus
Herstatt Î·È Ë Ú·Á‰·›· ·Ó¿Ù˘ÍË ÙË˜ ·ÁÔÚ¿˜ Û˘-
Ó·ÏÏ¿ÁÌ·ÙÔ˜ ·Ó¤‰ÂÈÍÂ ÙË Û˘ÛÙËÌÈÎ‹ ÛËÌ·Û›· ÙÔ˘
ÎÈÓ‰‡ÓÔ˘ ‰È·Î·ÓÔÓÈÛÌÔ‡ Ú¿ÍÂˆÓ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜.

∏ ¤ÓÓÔÈ· ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ ‰È·Î·ÓÔÓÈÛÌÔ‡ ·Ó·Ê¤ÚÂÙ·È
ÛÙËÓ ·‰˘Ó·Ì›· ÔÏÔÎÏ‹ÚˆÛË˜ ÌÂÌÔÓˆÌ¤ÓˆÓ Û˘Ó·Ï-
Ï·ÁÒÓ ‹, ÁÂÓÈÎfiÙÂÚ·, ÛÙË ÌË Ú·ÁÌ·ÙÔÔ›ËÛË ÙÔ˘
‰È·ÙÚ·Â˙ÈÎÔ‡ ‰È·Î·ÓÔÓÈÛÌÔ‡ Î·Ù¿ Ù· ·Ó·ÌÂÓfiÌÂ-
Ó·(3). √ Î›Ó‰˘ÓÔ˜ ‰È·Î·ÓÔÓÈÛÌÔ‡ ÂÎ‰ËÏÒÓÂÙ·È ÌÂ
‰È·ÊÔÚÂÙÈÎ‹ ¤ÓÙ·ÛË ÛÙ· 
➣ Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ (payment systems) Î·È ÛÙ· 
➣ Û˘ÛÙ‹Ì·Ù· ‰È·Î·ÓÔÓÈÛÌÔ‡ Ú¿ÍÂˆÓ ÛÂ ¯ÚËÌ·-
ÙÔÈÛÙˆÙÈÎÔ‡˜ Ù›ÙÏÔ˘˜(4)/Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ (exchange
for value systems).
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(1) ∆Ô ÂÓ ÏfiÁˆ ÂÂÈÛfi‰ÈÔ ÎÂ›Ù·È ÛÙËÓ ·ÊÂÙËÚ›· ÙˆÓ ÚÔÛ·ıÂÈÒÓ
‰È·ÌfiÚÊˆÛË˜ ÂÓfi˜ ‰ÈÂıÓÔ‡˜ Î·ÓÔÓÈÛÙÈÎÔ‡ Ï·ÈÛ›Ô˘ ÁÈ· ÙÔÓ ÂÚÈÔ-
ÚÈÛÌfi ÙˆÓ ÎÈÓ‰‡ÓˆÓ, ÛÙÔ˘˜ ÔÔ›Ô˘˜ ÂÎÙ›ıÂÓÙ·È ÔÈ ÙÚ¿Â˙Â˜ ÌÂ ÙË Û˘-
ÁÎÚfiÙËÛË ÙË˜ ∂ÈÙÚÔ‹˜ ÙË˜ µ·ÛÈÏÂ›·˜ ÙËÓ ›‰È· ¯ÚÔÓÔÏÔÁ›·. ™ÙÔ
ÂÂÈÛfi‰ÈÔ ÔÊÂ›ÏÂÙ·È Î·È Ë ÔÓÔÌ·Û›· ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ ˆ˜ Herstatt risk.
(2) µÏ¤Â Û¯ÂÙÈÎ¿ Miller P. (2002) ÛÂÏ. 15, Î·È Committee on
Payment and Settlement Systems (1996) ÛÂÏ. 6-8, fiÔ˘ Á›ÓÂÙ·È ·Ó·-
ÊÔÚ¿ Î·È ÛÙ· ·ÎfiÏÔ˘ı· ÂÂÈÛfi‰È· ÂÎ‰‹ÏˆÛË˜ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘:
Drexel Burnham Lambert (1990), BCCI (1991), ¶Ú·ÍÈÎfiËÌ· ÙÔ˘
1991 ÛÙËÓ Ù¤ˆ˜ ™Ô‚ÈÂÙÈÎ‹ ∂ÓˆÛË, Barrings (1995).
(3) Committee on Payment and Settlement Systems (1997) ÛÂÏ. 7.
Committee on Payment and Settlement Systems (2000) ÛÂÏ. 10. √ ÂÓ
ÏfiÁˆ Î›Ó‰˘ÓÔ˜ ‰ÂÓ ı· Ú¤ÂÈ Ó· Û˘Á¯¤ÂÙ·È ÌÂ ÙÔÓ Î›Ó‰˘ÓÔ ÙÒ¯Â˘-
ÛË˜ ÙÔ˘ ·ÚÌfi‰ÈÔ˘ ÁÈ· ÙÔ ‰È·Î·ÓÔÓÈÛÌfi ÊÔÚ¤· (settlement agent
risk). µÏ Û¯ÂÙÈÎ¿ Sheppard, D. (1996) ÛÂÏ. 29.
(4) ∞Ó·ÊÔÚÈÎ¿ ÌÂ ÙÔÓ Î›Ó‰˘ÓÔ ‰È·Î·ÓÔÓÈÛÌÔ‡ Î·Ù· ÙËÓ ÂÎÎ·ı¿ÚÈ-
ÛË Ú¿ÍÂˆÓ ÛÂ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡˜ Ù›ÙÏÔ˘˜ ‚Ï. Committee on
Payment and Settlement Systems (1992) ÛÂÏ. 10-14 Î·È European
Central Bank (1998) ¶·Ú¿ÚÙËÌ· π.
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™Ù· Û˘ÛÙ‹Ì·Ù· ‰È·Î·ÓÔÓÈÛÌÔ‡ Ú¿ÍÂˆÓ ÛÂ ̄ ÚË-
Ì·ÙÔÈÛÙˆÙÈÎÔ‡˜ Ù›ÙÏÔ˘˜/Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ Ô Î›Ó‰˘ÓÔ˜
¤¯ÂÈ ·ÌÊ›‰ÚÔÌË Î·ÙÂ‡ı˘ÓÛË ‰ÈfiÙÈ Ë Û˘Ó·ÏÏ·Á‹ ¤¯ÂÈ
‰‡Ô ÛÎ¤ÏË: ÙË ÌÂÙ·‚›‚·ÛË ÙË˜ Î˘ÚÈfiÙËÙ·˜ ÙˆÓ Ù›ÙÏˆÓ
Î·È ÙËÓ Î·Ù·‚ÔÏ‹ ÙÔ˘ ¯ÚËÌ·ÙÈÎÔ‡ ÙÔ˘˜ ·ÓÙÈÙ›ÌÔ˘. 

√ Î›Ó‰˘ÓÔ˜ ‰È·Î·ÓÔÓÈÛÌÔ‡ ÛÙÈ˜ Ú¿ÍÂÈ˜ Û˘Ó·Ï-
Ï¿ÁÌ·ÙÔ˜ ¤¯ÂÈ ‰‡Ô ‰È·ÛÙ¿ÛÂÈ˜:(5)

➣ ∏ ÚÒÙË ·ÊÔÚ¿ ÙÔÓ ÈÛÙˆÙÈÎfi Î›Ó‰˘ÓÔ Ô˘ ÂÏ-
ÏÔ¯Â‡ÂÈ ÛÂ ÂÚ›ÙˆÛË ÔÚÈÛÙÈÎ‹˜ ·‰˘Ó·Ì›·˜ ÂÎÏ‹-
ÚˆÛË˜ ÙˆÓ ˘Ô¯ÚÂÒÛÂˆÓ ÂÓfi˜ ÂÎ ÙˆÓ ·ÓÙÈÛ˘Ì‚·Ï-
ÏÔÌ¤ÓˆÓ ÛÂ Ì›· Ú¿ÍË Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜, ÔfiÙÂ Ô
¤ÙÂÚÔ˜ ·ÓÙÈÛ˘Ì‚·ÏÏfiÌÂÓÔ˜ ˘Ê›ÛÙ·Ù·È ˙ËÌ›· ·ÓÙ›-
ÛÙÔÈ¯Ë ÙË˜ ·Í›·˜ ÙË˜ Û¯ÂÙÈÎ‹˜ Ú¿ÍË˜(6).
➣ ∏ ‰Â‡ÙÂÚË ‰È¿ÛÙ·ÛË ·Ó·Ê¤ÚÂÙ·È ÛÙÔÓ Î›Ó‰˘ÓÔ ÚÂ˘-
ÛÙfiÙËÙ·˜ Ô˘ ÂÓÛÎ‹ÙÂÈ, ÛÙËÓ ÂÚ›ÙˆÛË Ô˘ Ô ¤Ó·˜
ÂÎ ÙˆÓ ·ÓÙÈÛ˘Ì‚·ÏÏÔÌ¤ÓˆÓ ·‰˘Ó·ÙÂ› ÚÔÛˆÚÈÓ¿ –
Î·È ¿ÓÙˆ˜ Û›ÁÔ˘Ú· fi¯È ÛÙËÓ ÚÔ‚ÏÂfiÌÂÓË ËÌÂÚÔÌË-
Ó›· – Ó· ÂÎÏËÚÒÛÂÈ ÙËÓ ˘Ô¯Ú¤ˆÛ‹ ÙÔ˘. √ ¤ÙÂÚÔ˜
·ÓÙÈÛ˘Ì‚·ÏÏfiÌÂÓÔ˜ ÛÂ ·˘Ù‹ ÙËÓ ÂÚ›ÙˆÛË Â›Ó·È ·Ó·-
ÁÎ·ÛÌ¤ÓÔ˜ Ó· ̄ ÚËÌ·ÙÔ‰ÔÙ‹ÛÂÈ ÙË Û˘Ó·ÏÏ·Á‹ Ì¤¯ÚÈ ÙË
¯ÚÔÓÈÎ‹ ÛÙÈÁÌ‹ Ô˘ ı· ÂÎÏËÚˆıÂ› Ë ̆ Ô¯Ú¤ˆÛË.

√ Î›Ó‰˘ÓÔ˜ ‰È·Î·ÓÔÓÈÛÌÔ‡ Ú¿ÍÂˆÓ Û˘Ó·ÏÏ¿Á-
Ì·ÙÔ˜ (foreign exchange settlement risk) ı· Ú¤ÂÈ
Ó· ‰È·ÎÚ›ÓÂÙ·È ·fi 
➣ ÙÔÓ Î›Ó‰˘ÓÔ ÙÈÌÒÓ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ (foreign ex-
change risk), Ô ÔÔ›Ô˜ ·ÊÔÚ¿ ÙËÓ Ú·ÁÌ·ÙÔÔ›ËÛË
˙ËÌÈÒÓ ·fi ÙË ‰È·Î‡Ì·ÓÛË ÙˆÓ ÙÈÌÒÓ Û˘Ó·ÏÏ¿ÁÌ·-
ÙÔ˜ ÛÂ ÛÙÔÈ¯Â›·, ÙfiÛÔ ÂÓÙfi˜ ÈÛÔÏÔÁÈÛÌÔ‡ fiÛÔ Î·È
ÂÎÙfi˜ ÈÛÔÏÔÁÈÛÌÔ‡ ÌÈ·˜ ÙÚ¿Â˙·˜(7), Î·È 
➣ ÙÔÓ Î›Ó‰˘ÓÔ ÎfiÛÙÔ˘˜ ·ÓÙÈÎ·Ù¿ÛÙ·ÛË˜ (replace-
ment cost risk ‹ pre-settlement risk), Ô˘ ÚÔÎ‡ÙÂÈ
fiÙ·Ó Ô ·ÓÙÈÛ˘Ì‚·ÏÏfiÌÂÓÔ˜ ÛÂ Ì›· ÚÔıÂÛÌÈ·Î‹ Ú¿-
ÍË ‰ÂÓ ‰‡Ó·Ù·È Ó· ÂÎÏËÚÒÛÂÈ ÙËÓ ˘Ô¯Ú¤ˆÛ‹ ÙÔ˘ –
·‰˘Ó·Ì›· Ô˘ Û˘ÓÂ¿ÁÂÙ·È ÁÈ· ÙÔÓ ¿ÏÏÔ ·ÓÙÈÛ˘Ì‚·Ï-
ÏfiÌÂÓÔ Ì›· ÌË Î·Ï˘ÊıÂ›Û·/·ÓÔÈÎÙ‹ ı¤ÛË ‹/Î·È ·Ò-
ÏÂÈ· ÌË Ú·ÁÌ·ÙÔÔÈËı¤ÓÙˆÓ ÎÂÚ‰ÒÓ. ∏ ÚÔÎ‡ÙÔ˘-
Û· ·ÓÔÈÎÙ‹ ı¤ÛË Â›Ó·È ÙÔ ÎfiÛÙÔ˜ ·ÓÙÈÎ·Ù¿ÛÙ·ÛË˜ ÙË˜
·Ú¯ÈÎ‹˜ Û˘Ó·ÏÏ·Á‹˜ ÛÂ ÙÚ¤¯Ô˘ÛÂ˜ ÙÈÌ¤˜ ·ÁÔÚ¿˜.

√ ÂÓ ÏfiÁˆ Î›Ó‰˘ÓÔ˜ Â›Ó·È ÂÁÁÂÓ‹˜ ÛÙÈ˜ Ú¿ÍÂÈ˜
Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜, ‰Â‰ÔÌ¤ÓÔ˘ fiÙÈ ÛÂ ÌÈ· Ú¿ÍË ·ÁÔ-
Ú·ˆÏËÛ›·˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ ÙÔ Î¿ıÂ ÓfiÌÈÛÌ· Ú¤-
ÂÈ Ó· ‰È·Î·ÓÔÓ›˙ÂÙ·È ÛÙËÓ ÎÂÓÙÚÈÎ‹ ÙÚ¿Â˙· ÙË˜

¯ÒÚ·˜ ¤Î‰ÔÛË˜ Î·È ÔÈ ÙÔÈÎ¤˜ ·ÁÔÚ¤˜ ¤¯Ô˘Ó ‰È·ÊÔ-
ÚÂÙÈÎ¿ ˆÚ¿ÚÈ· ÏÂÈÙÔ˘ÚÁ›·˜. ∂Î‰ËÏÒÓÂÙ·È ÌÂ È‰È·›-
ÙÂÚË ¤ÓÙ·ÛË, ¤¯ÔÓÙ·˜ Û˘¯Ó¿ Û˘ÛÙËÌÈÎ‹ ‰È¿ÛÙ·ÛË,
ÏfiÁˆ ÙˆÓ ÂÍ‹˜ ·Ú·ÁfiÓÙˆÓ:(8)

➣ ÙÔ˘ ÌÂÁ¤ıÔ˘˜ ÙË˜ ·ÁÔÚ¿˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜(9),
➣ ÙË˜ ·ÏÏËÏÂÍ¿ÚÙËÛË˜ ÙˆÓ Û¯ÂÙÈÎÒÓ ·ÁÔÚÒÓ ÛÂ
·ÁÎfiÛÌÈÔ Â›Â‰Ô ·ÊÂÓfi˜ Î·È ÙË˜ ‡·ÚÍË˜ ÂÙÂÚÔ-
¯ÚÔÓÈÛÌÒÓ ÏfiÁˆ ‰È·ÊÔÚ¿˜ ÙË˜ ÒÚ·˜ ÏÂÈÙÔ˘ÚÁ›·˜
ÙˆÓ Û¯ÂÙÈÎÒÓ ·ÁÔÚÒÓ ·ÊÂÙ¤ÚÔ˘, Î·È  
➣ ÙË˜ Û˘ÁÎ¤ÓÙÚˆÛË˜ ÙÔ˘ ÌÂÁ·Ï‡ÙÂÚÔ˘ Ì¤ÚÔ˘˜ ÙÔ˘
fiÁÎÔ˘ ÙˆÓ Û˘Ó·ÏÏ·ÁÒÓ ÛÂ Û˘ÁÎÂÎÚÈÌ¤ÓÂ˜ ÙÚ¿Â˙Â˜.

2. ∆Ô ¤ÚÁÔ ÙË˜ ∆Ú¿Â˙·˜ ¢ÈÂıÓÒÓ ¢È·Î·ÓÔ-
ÓÈÛÌÒÓ

2.1 ∂ÈÙÚÔ¤˜ ÙË˜ ∆Ú¿Â˙·˜ ¢ÈÂıÓÒÓ ¢È·Î·ÓÔÓÈÛÌÒÓ
ÌÂ ¤ÚÁÔ ÛÙÔÓ ÂÚÈÔÚÈÛÌfi ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ ‰È·Î·ÓÔÓÈ-
ÛÌÔ‡ Ú¿ÍÂˆÓ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜
∏ ∆Ú¿Â˙· ¢ÈÂıÓÒÓ ¢È·Î·ÓÔÓÈÛÌÒÓ, Ô ·Ú¯·ÈfiÙÂ-
ÚÔ˜ ‰ÈÂıÓ‹˜ ÔÚÁ·ÓÈÛÌfi˜, È‰Ú‡ıËÎÂ ÙÔ 1930 ÛÙË ™˘Ó-

(5) Committee on Payment and Settlement Systems (1996) ÛÂÏ. 4. ∆Ô
ı¤Ì· ÙÔ˘ ÏÂÈÙÔ˘ÚÁÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘ ÛÙ· Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ ˆ˜ ·È-
Ù›· ÂÎ‰‹ÏˆÛË˜ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ ‰È·Î·ÓÔÓÈÛÌÔ‡ ·Ó·Ù‡ÛÛÂÙ·È ÛÙÔ
McPhail K. (2003).
(6) √ Î›Ó‰˘ÓÔ˜ ‰È·ÚÎÂ› ÁÈ· ÙÔ ¯ÚÔÓÈÎfi ‰È¿ÛÙËÌ· ·fi ÙË ÛÙÈÁÌ‹ ÙË˜
·ÌÂÙ¿ÎÏËÙË˜ ÂÈÛ·ÁˆÁ‹˜ ÙË˜ ÂÓÙÔÏ‹˜ ÒÏËÛË˜ ÛÙÔ Û‡ÛÙËÌ·, Ì¤¯ÚÈ
ÙË ÛÙÈÁÌ‹ ÔÚÈÛÙÈÎ‹˜ ›ÛÙˆÛË˜ ÙÔ˘ ÔÛÔ‡ ÙÔ˘ ·ÁÔÚ·Ûı¤ÓÙÔ˜ ÓÔÌ›-
ÛÌ·ÙÔ˜. µÏ¤Â Û¯ÂÙÈÎ¿ Committee on Payment and Settlement
Systems (1996) ÛÂÏ. 8, Î·È ·Ú¿ÚÙËÌ· 1, ·Ú. 1. 
(7) °È· ÙÔÓ ÂÓ ÏfiÁˆ Î›Ó‰˘ÓÔ ‰È·ÌÔÚÊÒÓÂÙ·È ÂÈ‰ÈÎfi Ï·›ÛÈÔ ·ÔÙ›-
ÌËÛË˜ Î·È ̆ ÔÏÔÁÈÛÌÔ‡ ÎÂÊ·Ï·È·ÎÒÓ ̆ Ô¯ÚÂÒÛÂˆÓ ÁÈ· ÙËÓ Î¿Ï˘-
„‹ ÙÔ˘ Û‡ÌÊˆÓ· ÌÂ ÙË ™˘ÌÏËÚˆÌ·ÙÈÎ‹ ™˘ÌÊˆÓ›· ÁÈ· ÙËÓ ÎÂÊ·-
Ï·È·Î‹ Â¿ÚÎÂÈ· ÛÂ Û¯¤ÛË ÌÂ ÙÔ˘˜ ÎÈÓ‰‡ÓÔ˘˜ ·ÁÔÚ¿˜ ÙË˜ ÂÈÙÚÔ-
‹˜ ÙË˜ µ·ÛÈÏÂ›·˜, ‚Ï¤Â Û¯ÂÙÈÎ¿ Basle Committee on Banking
Supervision (1996).
(8) Galati G. (2002), ÛÂÏ 58 Î·È Kahn Charles M. and W. Roberds
(2000): ÛÂÏ 2-3.
(9) ™‡ÌÊˆÓ· ÌÂ Û¯ÂÙÈÎ‹ ¤ÚÂ˘Ó· Ô˘ ¤¯ÂÈ ‰ÈÂÍ·Á¿ÁÂÈ Ë ∆Ú¿Â˙·
¢ÈÂıÓÒÓ ¢È·Î·ÓÔÓÈÛÌÒÓ ÛÂ ÙÚÈÂÙ‹ ‚¿ÛË ÙÔ ‡„Ô˜ ÙË˜ ·Í›·˜ ÙˆÓ
Ú¿ÍÂˆÓ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ ÛÂ ËÌÂÚ‹ÛÈ· ‚¿ÛË ˘ÔÏÔÁ›˙ÂÙ·È ÛÙ· 1,2
ÙÚÈÛÂÎ·ÙÔÌÌ‡ÚÈ· ‰ÔÏ¿ÚÈ·. §·Ì‚·ÓÔÌ¤ÓÔ˘ ˘fi„Ë ÙÔ˘ ÁÂÁÔÓfiÙÔ˜
fiÙÈ Î¿ıÂ Û¯ÂÙÈÎ‹ Û˘Ó·ÏÏ·Á‹ ¤¯ÂÈ ‰‡Ô ÛÎ¤ÏË, Ë Û˘ÓÔÏÈÎ‹ ·Í›·
·Ó¤Ú¯ÂÙ·È ÛÙ· 2,4 ÙÚÈÛÂÎ·ÙÔÌÌ‡ÚÈ· ‰ÔÏ¿ÚÈ·. ∞Í›˙ÂÈ Ó· ÛËÌÂÈˆıÂ›
fiÙÈ Û˘¯Ó¿ Ù· Û¯ÂÙÈÎ¿ ·ÓÔ›ÁÌ·Ù· ÙˆÓ ÙÚ·Â˙ÒÓ ˘ÂÚ‚·›ÓÔ˘Ó ÙËÓ
ÎÂÊ·Ï·È·Î‹ ÙÔ˘˜ ‚¿ÛË.
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‰È¿ÛÎÂ„Ë ÙË˜ Ã¿ÁË˜. ª¤ÏË ÙË˜ ∆Ú¿Â˙·˜ ¢ÈÂıÓÒÓ
¢È·Î·ÓÔÓÈÛÌÒÓ Â›Ó·È ÔÈ ÎÂÓÙÚÈÎ¤˜ ÙÚ¿Â˙Â˜ fiÏˆÓ
Û¯Â‰fiÓ ÙˆÓ ÎÚ·ÙÒÓ. ∆Ô ¤ÚÁÔ ÙË˜ ·Ô‚Ï¤ÂÈ ÛÙËÓ
ÚÔÒıËÛË ÙË˜ Û˘ÓÂÚÁ·Û›·˜ ÌÂÙ·Í‡ ÙˆÓ ÎÂÓÙÚÈÎÒÓ
ÙÚ·Â˙ÒÓ Î·È ÛÙËÓ ·ÚÔ¯‹ ˘ËÚÂÛÈÒÓ ‰È·Î·ÓÔÓÈ-
ÛÌÔ‡ ÁÈ· ÙÈ˜ ‰ÈÂıÓÈÎ¤˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¤˜ Û˘Ó·Ï-
Ï·Á¤˜. ™ÙÔ˘˜ ÎfiÏÔ˘˜ ÙË˜ ‰Ú·ÛÙËÚÈÔÔÈÔ‡ÓÙ·È:
➣ ∏ ∂ÈÙÚÔ‹ ÙË˜ µ·ÛÈÏÂ›·˜ ÁÈ· ÙËÓ ∆Ú·Â˙ÈÎ‹
∂ÔÙÂ›· (Basel Committee on Banking Super-
vision, {ÚÒËÓ ∂ÈÙÚÔ‹ ∆Ú·Â˙ÈÎÒÓ ∂Ï¤Á¯ˆÓ Î·È
∂ÔÙÈÎÒÓ ¶Ú·ÎÙÈÎÒÓ (Committee on Banking
Regulations and Supervisory Practices)},
➣ Ë ∂ÈÙÚÔ‹ ™˘ÛÙËÌ¿ÙˆÓ ¶ÏËÚˆÌÒÓ Î·È ¢È·Î·-
ÓÔÓÈÛÌÔ‡ (Committee on Payment and Settlement
Systems), Î·È
➣ Ë ∂ÈÙÚÔ‹ ÁÈ· ÙÔ ·ÁÎfiÛÌÈÔ ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎfi
Û‡ÛÙËÌ· (ÚÒËÓ ¢È·ÚÎ‹˜ ∂ÈÙÚÔ‹ ∂˘Úˆ-Û˘Ó·Ï-
Ï¿ÁÌ·ÙÔ˜ (Euro-currency Standing Committee).

ªÂ ÙÔ ı¤Ì· ÙÔ˘ ÂÏ¤Á¯Ô˘ ÙˆÓ ÎÈÓ‰‡ÓˆÓ ‰È·Î·ÓÔ-
ÓÈÛÌÔ‡ Ô˘ ·ÔÚÚ¤Ô˘Ó ·fi ÙÈ˜ Ú¿ÍÂÈ˜ Û˘Ó·ÏÏ¿Á-
Ì·ÙÔ˜ ¤¯Ô˘Ó ·Û¯ÔÏËıÂ› ‰‡Ô ÂÎ ÙˆÓ ÂÈÙÚÔÒÓ Ô˘
‰Ú·ÛÙËÚÈÔÔÈÔ‡ÓÙ·È ÛÙÔ˘˜ ÎfiÏÔ˘˜ ÙË˜ ∆Ú¿Â˙·˜
¢ÈÂıÓÒÓ ¢È·Î·ÓÔÓÈÛÌÒÓ:
➣ ∏ EÈÙÚÔ‹ ™˘ÛÙËÌ¿ÙˆÓ ¶ÏËÚˆÌÒÓ Î·È ¢È·Î·-
ÓÔÓÈÛÌÔ‡ (˘fi ·), Î·È
➣ ∏ EÈÙÚÔ‹ ÙË˜ µ·ÛÈÏÂ›·˜ ÁÈ· ÙËÓ ∆Ú·Â˙ÈÎ‹
∂ÔÙÂ›· (˘fi ‚)
(·) ™Â Û˘Ó¤¯ÂÈ· ÙÔ˘ ·Ó·ÏËÊı¤ÓÙÔ˜ ¤ÚÁÔ˘, ·fi ÙËÓ
ÂÈÙÚÔ‹ ÁÈ· Ù· Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ ÛÂ Î·ı·Ú‹
‚¿ÛË, ÔÈ ‰ÈÔÈÎËÙ¤˜ ÙˆÓ ÎÂÓÙÚÈÎÒÓ ÙÚ·Â˙ÒÓ ÙÔ˘ G-10

·ÔÊ¿ÛÈÛ·Ó ÙÔ 1990 ÙËÓ ›‰Ú˘ÛË ÙË˜ ∂ÈÙÚÔ‹˜ ™˘-
ÛÙËÌ¿ÙˆÓ ¶ÏËÚˆÌÒÓ Î·È ¢È·Î·ÓÔÓÈÛÌÔ‡. ∏ ∂È-
ÙÚÔ‹ ‰ÂÓ ‰È·ı¤ÙÂÈ ÓÔÌÈÎ‹ ÚÔÛˆÈÎfiÙËÙ·, ·ÏÏ¿
·ÔÙÂÏÂ› ¤Ó· ¿Ù˘Ô forum. ª¤ÏË ÙË˜ ∂ÈÙÚÔ‹˜ Â›-
Ó·È ÔÈ ‰ÈÔÈÎËÙ¤˜ ÙˆÓ ÎÂÓÙÚÈÎÒÓ ÙÚ·Â˙ÒÓ ÙÔ˘ G-10.
∆Ô 1997 Ë Û‡ÓıÂÛË ÙË˜ ∂ÈÙÚÔ‹˜ ‰ÈÂ˘Ú‡ÓıËÎÂ ÌÂ
ÙË Û˘ÌÌÂÙÔ¯‹ ÙˆÓ ÓÔÌÈÛÌ·ÙÈÎÒÓ ·Ú¯ÒÓ ÙË˜ ™ÈÁÎ·-
Ô‡ÚË˜ Î·È ÙÔ˘ ÃÔÓÁÎ ∫ÔÓÁÎ. 

∏ Û˘Ì‚ÔÏ‹ ÙÔ˘ ¤ÚÁÔ˘ ÙË˜ ∂ÈÙÚÔ‹˜ ÛÙË ‰È·-
ÛÊ¿ÏÈÛË ÙË˜ Â‡Ú˘ıÌË˜ ÏÂÈÙÔ˘ÚÁ›·˜ ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ
ÏËÚˆÌÒÓ Î·È ‰È·Î·ÓÔÓÈÛÌÔ‡ Î·È Î·Ù’ Â¤ÎÙ·ÛË
ÛÙËÓ ÂÌ¤‰ˆÛË ÙË˜ ÛÙ·ıÂÚfiÙËÙ·˜ ÙÔ˘ ¯ÚËÌ·ÙÔÈ-

ÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ ˘‹ÚÍÂ ÌÂÁ¿ÏË. ™˘¯Ó¿ Ë ∂È-
ÙÚÔ‹ Û˘ÓÂÚÁ¿ÛÙËÎÂ Î·È ÌÂ ¿ÏÏÔ˘˜ ‰ÈÂıÓÂ›˜ ÔÚÁ·ÓÈ-
ÛÌÔ‡˜ ‹ fora ÛÙË ‰È·ÌfiÚÊˆÛË ÚÔÙ¿ÛÂˆÓ ÔÏÈÙÈÎ‹˜
– Î˘Ú›ˆ˜ ÌÂ ÙÔÓ International Organization of
Securities Commissions Î·È ÙËÓ Basel Committee on
Banking Supervision. ™ÙÈ˜ ÁÓˆÛÙfiÙÂÚÂ˜ ÂÎı¤ÛÂÈ˜ ÙË˜
∂ÈÙÚÔ‹˜ ÂÚÈÏ·Ì‚¿ÓÔÓÙ·È:
➣ √È ıÂÌÂÏÈÒ‰ÂÈ˜ ·Ú¯¤˜ ÁÈ· Ù· Û˘ÛÙËÌÈÎÒ˜ ÛËÌ·-
ÓÙÈÎ¿ Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ (Core Principles for
Systemically Important Payment Systems)(10), 
➣ ÔÈ ™˘ÛÙ¿ÛÂÈ˜ ÁÈ· Ù· ™˘ÛÙ‹Ì·Ù· ¢È·Î·ÓÔÓÈÛÌÔ‡
¶Ú¿ÍÂˆÓ ÛÂ ∆›ÙÏÔ˘˜ (Recommendations for
Securities Settlement Systems)(11), Î·È
➣ ÔÈ ™˘ÛÙ¿ÛÂÈ˜ ÁÈ· ÙÔ˘˜ ∫ÂÓÙÚÈÎÔ‡˜ ∞ÓÙÈÛ˘Ì‚·Ï-
ÏÔÌ¤ÓÔ˘˜(12).
(‚) ∏ ∂ÈÙÚÔ‹ ÙË˜ µ·ÛÈÏÂ›·˜ ÁÈ· ÙËÓ ∆Ú·Â˙ÈÎ‹
∂ÔÙÂ›· È‰Ú‡ıËÎÂ ÙÔ 1974 ÛÙÔ˘˜ ÎfiÏÔ˘˜ ÙË˜ ∆Ú¿-
Â˙·˜ ¢ÈÂıÓÒÓ ¢È·Î·ÓÔÓÈÛÌÒÓ, ÌÂ ÛÙfi¯Ô Ó· ·Ô-
ÙÂÏ¤ÛÂÈ ¤Ó· forum ‰È·ÏfiÁÔ˘ Î·È Û˘ÓÂÚÁ·Û›·˜ ÛÂ
ı¤Ì·Ù· ÙÚ·Â˙ÈÎ‹˜ ÂÔÙÂ›·˜. ª¤ÏË ÙË˜ ÂÈÙÚÔ‹˜
Â›Ó·È ÔÈ ‰ÈÔÈÎËÙ¤˜ ÙˆÓ ÎÂÓÙÚÈÎÒÓ ÙÚ·Â˙ÒÓ ‹/Î·È ÔÈ
ÂÈÎÂÊ·Ï‹˜ ÙˆÓ ÂÔÙÈÎÒÓ ·Ú¯ÒÓ, fiÔ˘ ·˘Ù¤˜ ‰ÂÓ
Ù·˘Ù›˙ÔÓÙ·È ÌÂ ÙËÓ ÎÂÓÙÚÈÎ‹ ÙÚ¿Â˙·, ÙˆÓ ÎÚ·ÙÒÓ-
ÌÂÏÒÓ ÙÔ˘ G10 ÙË˜ ∂Ï‚ÂÙ›·˜, ÙÔ˘ §Ô˘ÍÂÌ‚Ô‡ÚÁÔ˘
Î·È ÚÔÛÊ¿Ùˆ˜ ÙË˜ πÛ·Ó›·˜. ∆Ô ¤ÚÁÔ ÙË˜ ∂ÈÙÚÔ-
‹˜ ÙË˜ µ·ÛÈÏÂ›·˜ ÂÎÙÂ›ÓÂÙ·È ÛÂ ÌÈ· ÏËıÒÚ· ıÂ-
Ì¿ÙˆÓ ÙÚ·Â˙ÈÎÔ‡ ÂÓ‰È·Ê¤ÚÔÓÙÔ˜. π‰È·›ÙÂÚ· ÁÓˆ-
ÛÙ‹ Â›Ó·È ÂÓÙÔ‡ÙÔÈ˜ ÁÈ· Ù· ÂÍ‹˜: 
➣ ÙÔ Ï·›ÛÈÔ Î·Ù·ÓÔÌ‹˜ ·ÚÌÔ‰ÈÔÙ‹ÙˆÓ ÌÂÙ·Í‡ ÙˆÓ
ÂÔÙÈÎÒÓ ·Ú¯ÒÓ ÁÈ· ÙÈ˜ ‰ÈÂıÓÒ˜ ‰Ú·ÛÙËÚÈÔÔÈÔ‡-
ÌÂÓÂ˜ ÙÚ¿Â˙Â˜(13) Î·È
➣ ÙÔ ™‡ÌÊˆÓÔ ÁÈ· ÙËÓ ÎÂÊ·Ï·È·Î‹ Â¿ÚÎÂÈ·(14).

(10) Committee on Payment and Settlement Systems (1997).
(11) Committee on Payment and Settlement Systems and Inter-
national Organization Securities Commissions (2001).
(12) Committee on Payment and Settlement Systems and Inter-
national Organization Securities Commissions (2004).
(13) Basel Committee on Banking Supervision (1975) Î·È Basel
Committee on Banking Supervision (1983).
(14) Basel Committee on Banking Supervision (1988), Basel Committee
on Banking Supervision (1996), Basel Committee on Banking
Supervision (2004).
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2.2 ªÂÏ¤ÙÂ˜ ÙˆÓ ÂÈÙÚÔÒÓ ÙË˜ ∆Ú¿Â˙·˜ ¢ÈÂıÓÒÓ
¢È·Î·ÓÔÓÈÛÌÒÓ

™Â Û˘Ó¤¯ÂÈ· ÙÔ˘ ÂÂÈÛÔ‰›Ô˘ ÙË˜ Bankhaus Herstatt
ÂÎÔÓ‹ıËÎ·Ó ÔÈ ·ÎfiÏÔ˘ıÂ˜ ÌÂÏ¤ÙÂ˜ ·fi ÙÈ˜ ÚÔ·-
Ó·ÊÂÚıÂ›ÛÂ˜ ÂÈÙÚÔ¤˜:(15)

➣ Supervisory Guidance for Managing Settlement
Risk in Foreign Exchange Transactions, 
➣ Reducing foreign exchange settlement risk: A
progress report,
➣ Settlement Risk in Foreign Exchange Tran-
sactions (Alsopp report), Î·È
➣ Central bank payment and settlement services
with respect to cross-border and multi-currency
transactions (Noël Report)

ªÂ ÙËÓ ¤ÎıÂÛË Alsopp ÔÈ ÎÂÓÙÚÈÎ¤˜ ÙÚ¿Â˙Â˜
ÙÔ˘ G-10 ¯¿Ú·Í·Ó Ì›· ÛÙÚ·ÙËÁÈÎ‹ ÁÈ· ÙÔÓ ÂÚÈÔÚÈ-
ÛÌfi ÙË˜ ¤ÎıÂÛË˜ ÛÙÔÓ Î›Ó‰˘ÓÔ ‰È·Î·ÓÔÓÈÛÌÔ‡ Ú¿-
ÍÂˆÓ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ Ô˘ ÚÔ¤‚ÏÂÂ ÙË Ï‹„Ë Ì¤-
ÙÚˆÓ:(16)

➣ ·fi ÙÈ˜ ›‰ÈÂ˜ ÙÈ˜ ÙÚ¿Â˙Â˜ ÛÂ ·ÙÔÌÈÎfi Â›Â‰Ô
ÁÈ· ÙÔÓ ¤ÏÂÁ¯Ô ÙˆÓ ÂÓ ÏfiÁˆ ÎÈÓ‰‡ÓˆÓ,
➣ ·fi ÙÈ˜ ÎÂÓÙÚÈÎ¤˜ ÙÚ¿Â˙Â˜, ̂ ˜ ·ÚÌfi‰ÈÂ˜ ‰ÈÔÈÎË-
ÙÈÎ¤˜ ·Ú¯¤˜ ÁÈ· ÙËÓ Â›‚ÏÂ„Ë ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ÏË-
ÚˆÌÒÓ Î·È ‰È·Î·ÓÔÓÈÛÌÔ‡, Î·È
➣ ·fi ÙÔÓ ÙÚ·Â˙ÈÎfi ÙÔÌ¤· ÂÓ Á¤ÓÂÈ ÁÈ· ÙË ‰È·ÌfiÚ-
ÊˆÛË Û˘ÛÙËÌ¿ÙˆÓ ‰È·Î·ÓÔÓÈÛÌÔ‡ ÔÏ˘ÓÔÌÈÛÌ·ÙÈ-
ÎÒÓ ˘ËÚÂÛÈÒÓ.

∂›Ó·È ·Ï‹ıÂÈ· fiÙÈ ÛÂ Û˘Ó¤¯ÂÈ· ÙË˜ ¤ÎıÂÛË˜
Alsopp ÂÏ‹ÊıËÛ·Ó Î¿ÔÈ· Ì¤ÙÚ· ÁÈ· ÙÔÓ ÂÚÈÔÚÈ-
ÛÌfi ÙË˜ ¤ÎıÂÛË˜ ÛÙÔÓ Î›Ó‰˘ÓÔ ÌÂ ÙË ÌÂ›ˆÛË ÙË˜
‰È¿ÚÎÂÈ·˜ ÙˆÓ ÂÓ ÏfiÁˆ ·ÓÔÈÁÌ¿ÙˆÓ. ™ÙÔÓ ÂÚÈÔÚÈ-
ÛÌfi ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ Û˘Ó¤‚·ÏÂ Î·È Ë ÂÓ Ùˆ ÌÂÙ·Í‡ ·Ó¿-
Ù˘ÍË Î·È ÂÌ¤‰ˆÛË ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ÏËÚˆÌÒÓ
ÛÂ ·Î·ı¿ÚÈÛÙË ‚¿ÛË Î·È Û˘ÓÂ¯‹ ¯ÚfiÓÔ (RTGS)(17).
∂ÈÏ¤ÔÓ ·ÓÂÏ‹ÊıËÛ·Ó ÚˆÙÔ‚Ô˘Ï›Â˜ ÁÈ· ÙË Û‡Ó·-
„Ë ‰ÈÌÂÚÒÓ ‹ Î·È ÔÏ˘ÌÂÚÒÓ Û˘ÌÊˆÓÈÒÓ Û˘Ì„ËÊÈ-
ÛÌÔ‡ ÙˆÓ Û˘ÁÎÂÎÚÈÌ¤ÓˆÓ Û˘Ó·ÏÏ·ÁÒÓ, ÚÔÂÍ·Ú-
¯Ô˘ÛÒÓ ÙË˜ ECHO Î·È ÙË˜ Multinet(18). ¶¿ÓÙˆ˜ Ô
Î›Ó‰˘ÓÔ˜ ‰È·Î·ÓÔÓÈÛÌÔ‡ ‰ÂÓ ÂÍ·ÏÂ›ÊıËÎÂ ˆ˜ ·Ô-
Ù¤ÏÂÛÌ· ÌÂÌÔÓˆÌ¤ÓˆÓ ÚˆÙÔ‚Ô˘ÏÈÒÓ ÛÙÔ Ì¤ÙÚÔ
Ô˘ ‰ÂÓ ‰È·ÌÔÚÊÒıËÎÂ ÙÔ ÏÂÈÙÔ˘ÚÁÈÎfi Ï·›ÛÈÔ Ô˘

ı· Â¤ÙÚÂÂ ÙoÓ Ù·˘Ùfi¯ÚÔÓÔ ‰È·Î·ÓÔÓÈÛÌfi Î·È ÙˆÓ
‰‡Ô ÛÎÂÏÒÓ ÙˆÓ Û¯ÂÙÈÎÒÓ Ú¿ÍÂˆÓ (payment versus
payment). 

3. ∏ ÚˆÙÔ‚Ô˘Ï›· ÙË˜ ·ÁÔÚ¿˜: ∏ ∆Ú¿Â˙·
¢È·Î·ÓÔÓÈÛÌÔ‡ ∞‰È¿ÏÂÈÙË˜ ™‡Ó‰ÂÛË˜

3.1 ™‡ÛÙ·ÛË, ¤‰Ú·, ÏÂÈÙÔ˘ÚÁ›Â˜

∏ ·Ú¯‹ ÙË˜ ÂÍ¿ÏÂÈ„Ë˜ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ Ú·ÁÌ·ÙÔÔÈ-
‹ıËÎÂ ÙÔÓ πÔ‡ÏÈÔ ÙÔ˘ 1997, fiÙ·Ó Ì›· ÔÌ¿‰· ‰ÈÂıÓÒ˜
‰Ú·ÛÙËÚÈÔÔÈÔ‡ÌÂÓˆÓ ÙÚ·Â˙ÒÓ, ‰ËÌÈÔ‡ÚÁËÛÂ ÙË
CLS Group Holdings AG ÌÂ Î·Ù·ÛÙ·ÙÈÎ‹ ¤‰Ú· ÙËÓ
∂Ï‚ÂÙ›·, ÛÙËÓ ÔÔ›· ·Ó‹ÎÂÈ Ë CLS UK Intermediate
Holdings(19). ∏ CLS Group Holdings AG ¤¯ÂÈ ‰‡Ô
ı˘Á·ÙÚÈÎ¤˜:
➣ ÙË CLS Bank International Î·È
➣ ÙË CLS Services Ltd.

∏ CLS Services Ltd., ÌÂ Î·Ù·ÛÙ·ÙÈÎ‹ ¤‰Ú· ÛÙË
ª. µÚÂÙ·Ó›·, ·Ú¤¯ÂÈ ÏÂÈÙÔ˘ÚÁÈÎ‹ Û˘Ó‰ÚÔÌ‹ (back
office support) ÛÙÈ˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜ ÙË˜ CLS Bank
Î·È ÙˆÓ Û˘ÌÌÂÙÂ¯Ô˘ÛÒÓ ÛÂ ·˘Ù‹Ó ÙÚ·Â˙ÒÓ.

∏ CLS Bank (∆Ú¿Â˙· ¢È·Î·ÓÔÓÈÛÌÔ‡ ∞‰È¿-
ÏÂÈÙË˜ ™‡Ó‰ÂÛË˜), ÌÂ Î·Ù·ÛÙ·ÙÈÎ‹ ¤‰Ú· ÛÙË ¡¤·
ÀfiÚÎË, ¤¯ÂÈ Ï¿‚ÂÈ ¿‰ÂÈ· ·fi ÙËÓ √ÌÔÛÔÓ‰È·Î‹
ÙÚ¿Â˙· ÙˆÓ ∏¶∞ (Federal Reserve) ˆ˜ ÙÚ¿Â˙·
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(15) ªÂ ÙËÓ ÂÍ·›ÚÂÛË ÙË˜ ÚÒÙË˜ ÛÙË ÛÂÈÚ¿ ·ÚÔ˘Û›·ÛË˜ ¤ÎıÂÛË˜, Ë
ÔÔ›· ÂÎÔÓ‹ıËÎÂ ÛÂ Û˘ÓÂÚÁ·Û›· ÙË˜ ∂ÈÙÚÔ‹˜ ™˘ÛÙËÌ¿ÙˆÓ ¶ÏË-
ÚˆÌÒÓ Î·È ¢È·Î·ÓÔÓÈÛÌÔ‡ Î·È ÙË˜ ∂ÈÙÚÔ‹˜ ÙË˜ µ·ÛÈÏÂ›·˜ ÁÈ· ÙËÓ
∆Ú·Â˙ÈÎ‹ ∂ÔÙÂ›·, fiÏÂ˜ ÔÈ ˘fiÏÔÈÂ˜ ·ÔÙÂÏÔ‡Ó Î·Úfi ÙÔ˘ ¤Ú-
ÁÔ˘ ÙË˜ ∂ÈÙÚÔ‹˜ ™˘ÛÙËÌ¿ÙˆÓ ¶ÏËÚˆÌÒÓ Î·È ¢È·Î·ÓÔÓÈÛÌÔ‡.  
(16) Committee on Payment and Settlement Systems (1996) ÛÂÏ. 18-
32. ∏ ÂÓ ÏfiÁˆ ¤ÎıÂÛË Â›¯Â ÙÔ ¯·Ú·ÎÙ‹Ú· ÂÔÙÈÎ‹˜ ÚÔÂÈ‰ÔÔ›Ë-
ÛË˜ ÚÔ˜ ÙÔ˘˜ ÊÔÚÂ›˜ ÙË˜ ·ÁÔÚ¿˜. µÏ¤Â Û¯ÂÙÈÎ¿ Kahn Charles M.
and W. Roberds (2000): ÛÂÏ 7 Î·È ÙÈ˜ ÂÎÂ› ·Ú·ÔÌ¤˜. 
(17) πÛÙÔÚÈÎ‹ ·Ó·‰ÚÔÌ‹ ÛÙËÓ ·Ó¿Ù˘ÍË Û˘ÛÙËÌ¿ÙˆÓ RTGS ÛÙÈ˜ ¯Ò-
ÚÂ˜ ÙÔ˘ G 10 ÛÙÔ Committee on Payment and Settlement Systems
(1997).
(18) °È· ÙÈ˜ ÂÓ ÏfiÁˆ ÚˆÙÔ‚Ô˘Ï›Â˜ ‚Ï¤Â Duncan, G.M. (1994) Î·È
Glass, G.R. (1994).
(19) ∂›¯Â ÚÔËÁËıÂ› Ë Û˘Á¯ÒÓÂ˘ÛË ÌÂ ÙË ÓÂÔÛ˘ÛÙ·ıÂ›Û· ÂÙ·ÈÚÂ›·
ÙˆÓ ‹‰Ë ˘ÊÈÛÙ¿ÌÂÓˆÓ ÚˆÙÔ‚Ô˘ÏÈÒÓ ECHO Î·È Multinet. ™‡ÓÙÔ-
ÌË ÈÛÙÔÚÈÎ‹ ·Ó·‰ÚÔÌ‹ ÛÙÔ Miller P (2002) ÛÂÏ. 15-16.



·ÔÎÏÂÈÛÙÈÎÔ‡ ÛÎÔÔ‡, ‹ÙÔÈ ÙÔ ‰È·Î·ÓÔÓÈÛÌfi Ú¿-
ÍÂˆÓ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜(20).

∏ CLS Bank ÍÂÎ›ÓËÛÂ ÙÈ˜ ‰Ú·ÛÙËÚÈfiÙËÙ¤˜ ÙË˜ ÙÔ
¡Ô¤Ì‚ÚÈÔ ÙÔ˘ 2002. ∂› ÙÔ˘ ·ÚfiÓÙÔ˜ ÔÈ Û˘Ó·ÏÏ·-
Á¤˜ Ô˘ ‰È·Î·ÓÔÓ›˙ÔÓÙ·È ·ÊÔÚÔ‡Ó ÂÙ¿ ÓÔÌ›ÛÌ·Ù·:
∞ÌÂÚÈÎ·ÓÈÎfi ‰ÔÏ¿ÚÈÔ, Â˘ÚÒ, ‰ÔÏ¿ÚÈÔ ∞˘ÛÙÚ·Ï›·˜,
‰ÔÏ¿ÚÈÔ ∫·Ó·‰¿, Ï›Ú· ∞ÁÁÏ›·˜, È·ˆÓÈÎfi ÁÂÓ Î·È
ÊÚ¿ÁÎÔ ∂Ï‚ÂÙ›·˜. ™ÙÈ˜ 8 ™ÂÙÂÌ‚Ú›Ô˘ 2003 ÚÔÛÙ¤-
ıËÎ·Ó Ë ÎÔÚÒÓ· ¢·Ó›·˜, ™Ô˘Ë‰›·˜, ¡ÔÚ‚ËÁ›·˜ Î·È
ÙÔ ‰ÔÏ¿ÚÈÔ ™ÈÁÎ·Ô‡ÚË˜.

™‡ÌÊˆÓ· Î·È ÌÂ ÙÔ Ï·›ÛÈÔ ÎÔÈÓ‹˜ Â›‚ÏÂ„Ë˜
Ô˘ ÔÚ›˙ÂÙ·È ÛÙËÓ ∂ÎıÂÛË ÙË˜ ∂ÈÙÚÔ‹˜ ÁÈ· Ù· ™˘-
ÛÙ‹Ì·Ù· ¶ÏËÚˆÌÒÓ Î·È ¢È·Î·ÓÔÓÈÛÌÔ‡, ÂÈÎÂÊ·-
Ï‹˜ ÂÈ‚Ï¤Ô˘Û· ·Ú¯‹ Â›Ó·È Ë √ÌÔÛÔÓ‰È·Î‹ ∆Ú¿-
Â˙· ÙˆÓ ∏¶∞. ∏ ∂˘Úˆ·˚Î‹ ∫ÂÓÙÚÈÎ‹ ∆Ú¿Â˙·
Â›Ó·È ÂÈ‚Ï¤o˘Û· ·Ú¯‹ ÛÂ Û¯¤ÛË ÌÂ ÙÔ ÛÎ¤ÏÔ˜ ÙˆÓ
Û˘Ó·ÏÏ·ÁÒÓ Ô˘ ‰ÈÂÓÂÚÁÂ›Ù·È ÛÂ Â˘ÚÒ(21).

3.2 ª¤ÏË ÙË˜ ∆Ú¿Â˙·˜ ¢È·Î·ÓÔÓÈÛÌÔ‡ ∞‰È¿ÏÂÈÙË˜
™‡Ó‰ÂÛË˜

∆· Ì¤ÚË Ô˘ Û˘ÌÌÂÙ¤¯Ô˘Ó ÛÙÔ Û‡ÛÙËÌ· ‰È·Î·ÓÔÓÈ-
ÛÌÔ‡ ÙË˜ CLS Bank Â›Ó·È Ù· ÂÍ‹˜:(22)

➣ ¿ÌÂÛ· Ì¤ÏË (˘fi ·),
➣ ·ÓÙ·ÔÎÚÈÙ¤˜ (˘fi ‚),
➣ ¤ÌÌÂÛ· Ì¤ÏË (˘fi Á), Î·È
➣ ·ÚÔ¯Â›˜ ÚÂ˘ÛÙfiÙËÙ·˜ (˘fi ‰).

(·) ∆· ¿ÌÂÛ· Ì¤ÏË ‰È·ÎÚ›ÓÔÓÙ·È ÛÂ: (È) ª¤ÏË ‰È·Î·-
ÓÔÓÈÛÌÔ‡, Î·È (ÈÈ) Ì¤ÏË-¯Ú‹ÛÙÂ˜. ∆· Ì¤ÏË ‰È·Î·ÓÔÓÈ-
ÛÌÔ‡ ÌÔÚÔ‡Ó Ó· ˘Ô‚¿ÏÏÔ˘Ó ÂÓÙÔÏ¤˜ ÁÈ· ‰È·Î·ÓÔ-
ÓÈÛÌfi Ú¿ÍÂˆÓ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ Î·ÙÂ˘ıÂ›·Ó ÛÙË CLS

Bank, fiÔ˘ Î·È ‰È·ÙËÚÔ‡Ó ÏÔÁ·ÚÈ·ÛÌÔ‡˜ ‰È·Î·ÓÔÓÈ-
ÛÌÔ‡. ¶ÚÔ¸fiıÂÛË ·fiÎÙËÛË˜ ÙË˜ È‰ÈfiÙËÙ·˜ ÙÔ˘ Ì¤-
ÏÔ˘˜ ‰È·Î·ÓÔÓÈÛÌÔ‡ Â›Ó·È Ë Û˘ÌÌÂÙÔ¯‹ ÛÙÔ ÌÂÙÔ¯ÈÎfi
ÎÂÊ¿Ï·ÈÔ ÙË˜ CLS Bank, Î·ıÒ˜ Î·È Ë ÈÎ·ÓÔÔ›ËÛË
·˘ÛÙËÚÒÓ ÎÚÈÙËÚ›ˆÓ ÏÂÈÙÔ˘ÚÁÈÎ‹˜ Î·È ̄ ÚËÌ·ÙÔÔÈÎÔ-
ÓÔÌÈÎ‹˜ Ê‡ÛË˜. ∆· Ì¤ÏË-¯Ú‹ÛÙÂ˜ ‰‡Ó·ÓÙ·È Â›ÛË˜ Ó·
˘Ô‚¿ÏÏÔ˘Ó ¿ÌÂÛ· ÂÓÙÔÏ¤˜ ÚÔ˜ ÙËÓ CLS Bank, ·Ï-
Ï¿, ÛÂ ·ÓÙ›ıÂÛË ÌÂ ÙËÓ ÚÔËÁÔ‡ÌÂÓË ÂÚ›ÙˆÛË, ‰ÂÓ
‰È·ÙËÚÔ‡Ó ÏÔÁ·ÚÈ·ÛÌÔ‡˜ ‰È·Î·ÓÔÓÈÛÌÔ‡ ÛÙË CLS

Bank Î·È ÔÊÂ›ÏÔ˘Ó Ó· ‰ÈÂÎÂÚ·ÈÒÓÔ˘Ó ÙÈ˜ ÂÓÙÔÏ¤˜
Ì¤Ûˆ ÂÓfi˜ Ì¤ÏÔ˘˜ ‰È·Î·ÓÔÓÈÛÌÔ‡(23).
(‚) √È ·ÓÙ·ÔÎÚÈÙ¤˜ Â›Ó·È ÙÚ¿Â˙Â˜ Ô˘ Ï·Ì‚¿-
ÓÔ˘Ó Î·È ÂÎÙÂÏÔ‡Ó ÂÓÙÔÏ¤˜ ÁÈ· ÏÔÁ·ÚÈ·ÛÌfi ÌÂÏÒÓ
‰È·Î·ÓÔÓÈÛÌÔ‡, ÛÂ ÓÔÌ›ÛÌ·Ù· ÁÈ· Ù· ÔÔ›· Ù· ÙÂ-
ÏÂ˘Ù·›·, Â›ÙÂ ‰ÂÓ ‰È·ÙËÚÔ‡Ó ÏÔÁ·ÚÈ·ÛÌÔ‡˜ ‰È·Î·-
ÓÔÓÈÛÌÔ‡ ÛÙËÓ ÔÈÎÂ›· ÎÂÓÙÚÈÎ‹ ÙÚ¿Â˙·, Â›ÙÂ ‰ÂÓ
‰È·ı¤ÙÔ˘Ó Â·ÚÎ‹ ÚÂ˘ÛÙfiÙËÙ·.
(Á) ∆· ¤ÌÌÂÛ· Ì¤ÏË ‰ÂÓ ÌÔÚÔ‡Ó Ó· ˘Ô‚¿ÏÏÔ˘Ó
ÂÓÙÔÏ¤˜ Î·ÙÂ˘ıÂ›·Ó ÛÙËÓ CLS Bank, ·ÏÏ¿ Ì¤Ûˆ
ÂÓfi˜ ¿ÌÂÛÔ˘ Ì¤ÏÔ˘˜ (Â›ÙÂ Ì¤ÏÔ˜ ‰È·Î·ÓÔÓÈÛÌÔ‡ Â›-
ÙÂ Ì¤ÏÔ˜-¯Ú‹ÛÙË).
(‰) √È ·ÚÔ¯Â›˜ ÚÂ˘ÛÙfiÙËÙ·˜ Â›Ó·È ¯ÚËÌ·ÙÔÈÛÙˆ-
ÙÈÎ¿ È‰Ú‡Ì·Ù·, Ù· ÔÔ›· ‰È·‰Ú·Ì·Ù›˙Ô˘Ó Ô˘ÛÈ·ÛÙÈ-
Îfi ÚfiÏÔ ÁÈ· ÙËÓ ÔÌ·Ï‹ ‰ÈÂÎÂÚ·›ˆÛË ÙÔ˘ ‰È·Î·ÓÔ-
ÓÈÛÌÔ‡ ÛÂ ÂÚ›ÙˆÛË Ô˘ ¤Ó· Ì¤ÏÔ˜ ‰È·Î·ÓÔÓÈ-
ÛÌÔ‡ ‰ÂÓ ‰È·ı¤ÙÂÈ Â·ÚÎ‹ ÚÂ˘ÛÙfiÙËÙ· ÁÈ· ÙËÓ ÔÏÔ-
ÎÏ‹ÚˆÛË ÌÈ·˜ Û˘Ó·ÏÏ·Á‹˜. ™Â ·˘Ù¤˜ ÙÈ˜ ÂÚÈÙÒ-
ÛÂÈ˜ ÔÈ ·ÚÔ¯Â›˜ ÚÂ˘ÛÙfiÙËÙ·˜ ‰ÂÛÌÂ‡ÔÓÙ·È Û˘Ì‚·-
ÙÈÎ¿ Ó· ·Ú¿Û¯Ô˘Ó ÙËÓ ·Ó·ÁÎ·›· ÚÂ˘ÛÙfiÙËÙ· Ì¤¯ÚÈ
ÂÓfi˜ ‡„Ô˘˜, ·ÓÙ·ÏÏ¿ÛÛÔÓÙ·˜ ÙÔ ÓfiÌÈÛÌ· ÛÙÔ ÔÔ›Ô
ÙÔ Ì¤ÏÔ˜ ‰È·Î·ÓÔÓÈÛÌÔ‡ ¤¯ÂÈ ¯ÚÂˆÛÙÈÎ‹ ı¤ÛË, ÌÂ
ÓfiÌÈÛÌ· Â› ÙÔ˘ ÔÔ›Ô˘ Ë ı¤ÛË ÙÔ˘ Ì¤ÏÔ˘˜ ‰È·Î·-
ÓÔÓÈÛÌÔ‡ Â›Ó·È ÈÛÙˆÙÈÎ‹(24).

3.3 ¢ÈÂÓ¤ÚÁÂÈ· Û˘Ó·ÏÏ·ÁÒÓ Ì¤Ûˆ ÙË˜ ∆Ú¿Â˙·˜ ¢È·-
Î·ÓÔÓÈÛÌÔ‡ ∞‰È¿ÏÂÈÙË˜ ™‡Ó‰ÂÛË˜

∏ Ú·ÁÌ·ÙÔÔ›ËÛË ÌÈ·˜ Ú¿ÍË˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜
Ì¤Ûˆ ÙË˜ CLS Bank ÚÔ¸Ôı¤ÙÂÈ ÙËÓ ÂÎÏ‹ÚˆÛË
ÙˆÓ ÂÍ‹˜:
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(20) ∏ ̄ ÔÚ‹ÁËÛË ¿‰ÂÈ·˜ ·ÔÎÏÂÈÛÙÈÎÔ‡ ÛÎÔÔ‡ ̆ ‹ÚÍÂ ̄ ˆÚ›˜ ¿ÏÏÔ
ÎÚ›ÛÈÌÔ˜ ·Ú¿ÁÔÓÙ·˜ ÁÈ· ÙËÓ ̆ ÔÛÙ‹ÚÈÍË ÙˆÓ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ ÙË˜
·fi ÙÈ˜ ÎÂÓÙÚÈÎ¤˜ ÙÚ¿Â˙Â˜.
(21) µÏ¤Â Û¯ÂÙÈÎ¿ European Central Bank (2000).
(22) European Central Bank (2003) ÛÂÏ. 56-57.
(23) ∏ È‰ÈfiÙËÙ· ÙÔ˘ Ì¤ÏÔ˘˜-¯Ú‹ÛÙË ·Â˘ı‡ÓÂÙ·È Î˘Ú›ˆ˜ ÛÂ ÈÛÙˆÙÈ-
Î¿ È‰Ú‡Ì·Ù· Ô˘ ‰ÂÓ ı¤ÏÔ˘Ó ‹ ‰ÂÓ ÌÔÚÔ‡Ó Ó· ‰È·¯ÂÈÚÈÛÙÔ‡Ó
ÂÓÂÚÁËÙÈÎ¿ ÙË ÚÂ˘ÛÙfiÙËÙ¿ ÙÔ˘˜.
(24) ∏ CLS Bank ··ÈÙÂ› ÙËÓ ‡·ÚÍË ÙÚÈÒÓ ·ÚÔ¯ÒÓ ÚÂ˘ÛÙfiÙËÙ·˜
·Ó¿ ÓfiÌÈÛÌ· ÌÂ ÙËÓ ÂÍ·›ÚÂÛË ÓÔÌÈÛÌ¿ÙˆÓ ÂÚÈÔÚÈÛÌ¤ÓË˜ ‰È·-
Ú·ÁÌ¿ÙÂ˘ÛË˜, fiÔ˘ ·ÚÎÔ‡Ó ‰‡Ô ·ÚÔ¯Â›˜ ÚÂ˘ÛÙfiÙËÙ·˜.

¢IAXEIPI™H KIN¢YNøN
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➣ ∏ Ú¿ÍË Ó· ·ÊÔÚ¿ Ù· ÂÈÏ¤ÍÈÌ· ÓÔÌ›ÛÌ·Ù·.
➣ √È ·ÓÙÈÛ˘Ì‚·ÏÏfiÌÂÓÔÈ ı· Ú¤ÂÈ Ó· Â›Ó·È ¿ÌÂÛ·
‹ ¤ÌÌÂÛ· Ì¤ÏË ÙË˜ CLS Bank.
➣ √ ¯·Ú·ÎÙ‹Ú·˜ ÙË˜ Ú¿ÍË˜ Ó· Â›Ó·È ÂÈÏ¤ÍÈ-
ÌÔ˜(25).

∏ ÔÏÔÎÏ‹ÚˆÛË ÌÈ·˜ ÏËÚˆÌ‹˜ CLS Ú·ÁÌ·ÙÔ-
ÔÈÂ›Ù·È ÛÙ· ÂÍ‹˜ ‰È·‰Ô¯ÈÎ¿ ÛÙ¿‰È·:
➣ ∫·Ù’ ·Ú¯‹Ó Ù· Ì¤ÏË ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ·ÔÛÙ¤Ï-
ÏÔ˘Ó ÌËÓ‡Ì·Ù· SWIFT ÛÙËÓ CLS Bank ÌÂ ÙÈ˜ ÏÂÙÔ-
Ì¤ÚÂÈÂ˜ ÙˆÓ ÚÔ˜ ‰È·Î·ÓÔÓÈÛÌfi Û˘Ó·ÏÏ·ÁÒÓ Ì¤¯ÚÈ
ÙÈ˜ 00.00 ÒÚ· ∫ÂÓÙÚÈÎ‹˜ ∂˘ÚÒË˜. 
➣ µ·ÛÈ˙fiÌÂÓË ÛÙ· ÂÓ ÏfiÁˆ ÌËÓ‡Ì·Ù· ÙˆÓ ÌÂÏÒÓ Ë
CLS Bank ˘ÔÏÔÁ›˙ÂÈ ÙÔ Î·ı·Úfi ˘fiÏÔÈÔ ÁÈ· Î¿-
ıÂ Ì¤ÏÔ˜ ÍÂ¯ˆÚÈÛÙ¿ Î·È ÁÈ· Î¿ıÂ ÍÂ¯ˆÚÈÛÙfi ÏÔÁ·-
ÚÈ·ÛÌfi Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ Ô˘ ‰È·ÙËÚÂ› ÙÔ ÂÓ ÏfiÁˆ
Ì¤ÏÔ˜ Î·È ÂÎ‰›‰ÂÈ ¤Ó· ¯ÚÔÓÔ‰È¿ÁÚ·ÌÌ· ÏËÚˆÌÒÓ
(pay in schedule), ÙÔ ÔÔ›Ô Û˘ÓÔ„›˙ÂÈ ÙÔ ÔÊÂÈÏfiÌÂ-
ÓÔ ·fi ÙÔ ÔÈÎÂ›Ô Ì¤ÏÔ˜ ÔÛfi ·Ó¿ ˘ÔÏÔÁ·ÚÈ·ÛÌfi.
√È ÏËÚˆÌ¤˜ ‰ÈÂÓÂÚÁÔ‡ÓÙ·È ÌÂÙ·Í‡ 07.00 Î·È 12.00

ÒÚ· ∫ÂÓÙÚÈÎ‹˜ ∂˘ÚÒË˜, ··ÚÂÁÎÏ›Ùˆ˜. 
➣ ∏ CLS Bank ‰È·ÙËÚÂ› ÏÔÁ·ÚÈ·ÛÌÔ‡˜ ‰È·Î·ÓÔÓÈ-
ÛÌÔ‡ ÛÙÈ˜ ÎÂÓÙÚÈÎ¤˜ ÙÚ¿Â˙Â˜ ÙˆÓ ÂÈÏ¤ÍÈÌˆÓ ÓÔÌÈ-
ÛÌ¿ÙˆÓ. ∆· Ì¤ÏË ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ‰È·ÙËÚÔ‡Ó ÏÔÁ·-
ÚÈ·ÛÌfi ÛÙËÓ CLS Bank, Ô ÔÔ›Ô˜ ‰È·ÎÚ›ÓÂÙ·È ÛÂ
˘ÔÏÔÁ·ÚÈ·ÛÌÔ‡˜ ÈÛ¿ÚÈıÌÔ˘˜ ÌÂ Ù· ÂÈÏ¤ÍÈÌ· ÓÔ-
Ì›ÛÌ·Ù·. ∆· Ì¤ÏË ¯ÚËÌ·ÙÔ‰ÔÙÔ‡Ó ÙÔ˘˜ ÂÓ ÏfiÁˆ ÏÔ-
Á·ÚÈ·ÛÌÔ‡˜ Ì¤Ûˆ ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ÏËÚˆÌÒÓ ÛÂ
·Î·ı¿ÚÈÛÙË ‚¿ÛË Î·È Û˘ÓÂ¯‹ ¯ÚfiÓÔ (RTGS) ÙË˜
¯ÒÚ·˜ ¤Î‰ÔÛË˜ ÙÔ˘ ÓÔÌ›ÛÌ·ÙÔ˜ ¿ÌÂÛ· ‹ Ì¤Ûˆ
·ÓÙ·ÔÎÚÈÙ‹, Î·Ù·‚¿ÏÏÔÓÙ·˜ Ù· Û¯ÂÙÈÎ¿ ÔÛ¿ ÛÙÔ
ÏÔÁ·ÚÈ·ÛÌfi Ô˘ ‰È·ÙËÚÂ› Ë CLS Bank ÛÙËÓ ÔÈÎÂ›·
ÎÂÓÙÚÈÎ‹ ÙÚ¿Â˙·.
➣ ™ÙË Û˘Ó¤¯ÂÈ· Ë CLS Bank ‰È·Î·ÓÔÓ›˙ÂÈ Î¿ıÂ
ÂÈÌ¤ÚÔ˘˜ Û˘Ó·ÏÏ·Á‹, ÈÛÙÒÓÔÓÙ·˜ ÙÔ ÏÔÁ·ÚÈ·ÛÌfi
ÙÔ˘ Ì¤ÏÔ˘˜-·ÁÔÚ·ÛÙ‹ ÌÂ ÙÔ ÓfiÌÈÛÌ· Ô˘ ·ÁÔÚ¿-
ÛÙËÎÂ Î·È ¯ÚÂÒÓÔÓÙ·˜ ÙÔ ÏÔÁ·ÚÈ·ÛÌfi ÙÔ˘ Ì¤ÏÔ˘˜-
ˆÏËÙ‹ ÌÂ ÙÔ ÓfiÌÈÛÌ· Ô˘ ˆÏ‹ıËÎÂ, Ù·˘Ùfi¯ÚÔÓ·.
¶·Ú¿ÏÏËÏ· ¯ÚÂÒÓÂÈ ÙÔ ÏÔÁ·ÚÈ·ÛÌfi ÙÔ˘ Ì¤ÏÔ˘˜-
·ÁÔÚ·ÛÙ‹ ÌÂ ÙÔ ÓfiÌÈÛÌ· Ô˘ ¯ÚËÛÈÌÔÔ›ËÛÂ ÁÈ·
ÙËÓ ·ÁÔÚ¿ Î·È ÈÛÙÒÓÂÈ ÙÔ ÏÔÁ·ÚÈ·ÛÌfi ÙÔ˘ Ì¤ÏÔ˘˜-
ˆÏËÙ‹ ÌÂ ÙÔ ÓfiÌÈÛÌ· Ô˘ Î·Ù·‚Ï‹ıËÎÂ.  

∏ ‰ÈÂÓ¤ÚÁÂÈ· Ú¿ÍË˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ ÂÓÙfi˜

CLS Bank ÚÔ¸Ôı¤ÙÂÈ fiÙÈ ·ÌÊfiÙÂÚÔÈ ÔÈ ·ÓÙÈÛ˘Ì-
‚·ÏÏfiÌÂÓÔÈ ı· ¤¯Ô˘Ó ÙËÓ ·Ó·ÁÎ·›· ÚÂ˘ÛÙfiÙËÙ· ÁÈ·
Ó· Ú·ÁÌ·ÙÔÔÈËıÂ› Ë Û˘Ó·ÏÏ·Á‹(26).

3.4 ª¤ÙÚ· ÂÚÈÔÚÈÛÌÔ‡ ÙË˜ ¤ÎıÂÛË˜ ÛÙÔÓ Î›Ó‰˘ÓÔ
‰È·Î·ÓÔÓÈÛÌÔ‡

∏ ÌÂ›ˆÛË, ·Ó fi¯È ÂÍ¿ÏÂÈ„Ë, ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ ÂÈÙ˘Á¯¿-
ÓÂÙ·È ‚¿ÛÂÈ ‰‡Ô ·Ú¯ÒÓ Ô˘ ‰È¤Ô˘Ó ÙË ÏÂÈÙÔ˘ÚÁ›·
ÙË˜ CLS Bank:(27)

➣ ÙËÓ ·Ú¯‹ ÏËÚˆÌ‹˜ ¤Ó·ÓÙÈ ÏËÚˆÌ‹˜ (payment-
versus-payment) (˘fi ·), Î·È
➣ ÙËÓ ·Ú¯‹ ÙÔ˘ ıÂÙÈÎÔ‡ ˘ÔÏÔ›Ô˘ ÙˆÓ ÏÔÁ·ÚÈ·-
ÛÌÒÓ (positive account balance rule) (˘fi ‚).
(·) ∏ CLS Bank ÏÂÈÙÔ˘ÚÁÂ› ÌÂ ‚¿ÛË ÙËÓ ·Ú¯‹ ÏË-
ÚˆÌ‹˜ ¤Ó·ÓÙÈ ÏËÚˆÌ‹˜ (payment-versus-payment),
Ë ÔÔ›· ·Ô‚Ï¤ÂÈ ÛÙÔ Û˘Á¯ÚÔÓÈÛÌfi ÙˆÓ ‰‡Ô ÛÎÂ-
ÏÒÓ ÙË˜ Û˘Ó·ÏÏ·Á‹˜, Ô‡Ùˆ˜ ÒÛÙÂ Ó· ÂÍ·ÏÂ›ÊÂÙ·È Ô
Î›Ó‰˘ÓÔ˜ ‰È·Î·ÓÔÓÈÛÌÔ‡. ∂ÙÛÈ Î·Ì›· Û˘Ó·ÏÏ·Á‹
‰ÂÓ ‰È·Î·ÓÔÓ›˙ÂÙ·È, ·Ú¿ ÌfiÓÔ ÛÙËÓ ÂÚ›ÙˆÛË
Ô˘ ÔÈ Û¯ÂÙÈÎÔ› ÏÔÁ·ÚÈ·ÛÌÔ› ÙˆÓ Û˘Ó·ÏÏ·ÛÛÔÌ¤-
ÓˆÓ ÌÂÏÒÓ ¤¯Ô˘Ó Â·ÚÎ¤˜ ˘fiÏÔÈÔ.

∂ÈÛËÌ·›ÓÂÙ·È fiÙÈ Ë CLS Bank ÂÓÂÚÁÂ› ˆ˜ ÔÈÔ-
ÓÂ› ÎÂÓÙÚÈÎ‹ ÙÚ¿Â˙· ÁÈ· ÙÔ ‰È·Î·ÓÔÓÈÛÌfi Ú¿ÍÂ-
ˆÓ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ (settlement agent), ·ÏÏ¿ ÛÂ Î·-
Ì›· ÂÚ›ÙˆÛË ˆ˜ ÎÂÓÙÚÈÎfi˜ ·ÓÙÈÛ˘Ì‚·ÏÏfiÌÂÓÔ˜.
(‚) ™‡ÌÊˆÓ· ÌÂ ÙË ‰Â‡ÙÂÚË ·Ú¯‹ Ù· Ì¤ÏË Â›Ó·È ˘Ô-
¯ÚÂˆÌ¤Ó· Ó· ‰È·ÙËÚÔ‡Ó ıÂÙÈÎfi ˘fiÏÔÈÔ ÛÙÔ ÏÔÁ·-
ÚÈ·ÛÌfi ‰È·Î·ÓÔÓÈÛÌÔ‡ – ÛˆÚÂ˘ÙÈÎ¿ ˘ÔÏÔÁÈ˙fiÌÂÓÔ
ÛÂ Û¯¤ÛË ÌÂ ÙÔ˘˜ ÂÈÌ¤ÚÔ˘˜ ̆ ÔÏÔÁ·ÚÈ·ÛÌÔ‡˜. ∆Ô‡-
ÙÔ ¤¯ÂÈ ˆ˜ ·ÔÙ¤ÏÂÛÌ· fiÙÈ ·ÎfiÌ· Î·È ·Ó Ùˆ¯Â‡ÛÂÈ
¤Ó· Ì¤ÏÔ˜, ‰ÂÓ ¤¯ÂÈ ¯ÚÂˆÛÙÈÎ‹ ı¤ÛË ¤Ó·ÓÙÈ ÙË˜ CLS

Bank, ÂÓÒ Ë ÙÂÏÂ˘Ù·›· ı· ‰È·ı¤ÙÂÈ Ù· ·Ó·ÁÎ·›· ÎÂ-
Ê¿Ï·È· ÁÈ· Ó· ·ÔÏËÚÒÛÂÈ Ù· ˘fiÏÔÈ· Ì¤ÏË.

(25) ∆¤ÙÔÈÂ˜ Ú¿ÍÂÈ˜ ıÂˆÚÔ‡ÓÙ·È ÔÈ Û˘Ó·ÏÏ·Á¤˜ Tom/Next, Spot
Î·È Forward.
(26) ∫·Ù¿ ÙË ‰ÈÂÓ¤ÚÁÂÈ· ÌÈ·˜ Ú¿ÍË˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ ÂÎÙfi˜ CLS
Bank Ù›ÔÙ· ‰ÂÓ ‚Â‚·ÈÒÓÂÈ ÙÔÓ ¤Ó·Ó ·ÓÙÈÛ˘Ì‚·ÏÏfiÌÂÓÔ fiÙÈ Ô ¤ÙÂ-
ÚÔ˜ ı· ÂÎÏËÚÒÛÂÈ ÙÈ˜ ˘Ô¯ÚÂÒÛÂÈ˜ ÙÔ˘ (µÏ¤Â Kahn Charles M.
and W. Roberds (2000): ÛÂÏ 9).
(27) Galati G. (2002), ÛÂÏ. 62.



∏ CLS Bank ‰È·ı¤ÙÂÈ ‰‡Ô ÌË¯·ÓÈÛÌÔ‡˜ ÚÔÎÂÈ-
Ì¤ÓÔ˘ Ó· ‰È·ÛÊ·Ï›˙ÂÈ ÙÔ ıÂÙÈÎfi ˘fiÏÔÈÔ ÙˆÓ ÏÔ-
Á·ÚÈ·ÛÌÒÓ:
➣ ÂÚÈÎÔ¤˜ ·ÔÙ›ÌËÛË˜ (haircuts)(28) Î·È
➣ fiÚÈ· Â› ÙÔ˘ Â‡ÚÔ˘˜ ÙÔ˘ Ù˘¯fiÓ ·ÚÓËÙÈÎÔ‡ ˘Ô-
ÏÔ›Ô˘ ÙfiÛÔ ÙˆÓ ÌÂÌÔÓˆÌ¤ÓˆÓ ˘ÔÏÔÁ·ÚÈ·ÛÌÒÓ
Î¿ıÂ Ì¤ÏÔ˘˜ (short position limits) fiÛÔ Î·È ÛˆÚÂ˘-
ÙÈÎ¿ (aggregate short position limits).

∂›ÛË˜, ÛÙËÓ ÂÍ·ÈÚÂÙÈÎ‹ ÂÚ›ÙˆÛË ·‰˘Ó·Ì›·˜
ÂÎÏ‹ÚˆÛË˜ ˘Ô¯ÚÂÒÛÂˆÓ Î¿ÔÈÔ˘ Ì¤ÏÔ˘˜ ˘Ê›-
ÛÙ·Ù·È ÂÎ ÙˆÓ ÚÔÙ¤ÚˆÓ Û˘ÌÊˆÓ›· ÂÈÌÂÚÈÛÌÔ‡
ÙˆÓ ˙ËÌÈÒÓ ÌÂÙ·Í‡ ÙˆÓ ˘ÔÏÔ›ˆÓ ÌÂÏÒÓ (loss
sharing agreement). 

4. ™˘ÌÂÚ·ÛÌ·ÙÈÎ¤˜ ·Ú·ÙËÚ‹ÛÂÈ˜

√È ÂÈÙÚÔ¤˜ Ô˘ ‰Ú·ÛÙËÚÈÔÔÈÔ‡ÓÙ·È ÛÙÔ˘˜ ÎfiÏ-
Ô˘˜ ÙË˜ ∆Ú¿Â˙·˜ ¢ÈÂıÓÒÓ ¢È·Î·ÓÔÓÈÛÌÒÓ ¤¯Ô˘Ó
ÌÂ ÙÔ ¤ÚÁÔ ÙÔ˘˜ ÂËÚÂ¿ÛÂÈ ÂÎÙÂÙ·Ì¤Ó· ÙËÓ ÙÚ·Â˙È-
Î‹ ÓÔÌÔıÂÛ›· Î·È Ú·ÎÙÈÎ‹ Î¿ıÂ ¯ÒÚ·˜. π‰È·›ÙÂÚ·
ÙÔ ÎÔÈÓÔÙÈÎfi ÙÚ·Â˙ÈÎfi ‰›Î·ÈÔ ¤¯ÂÈ ·Ó·Ù˘¯ıÂ› ÛÂ
Û˘Ó¤¯ÂÈ· Î·È ·ÓÙ·Ó¿ÎÏ·ÛË ÙÔ˘ ¤ÚÁÔ˘ ÙË˜ ∂ÈÙÚÔ-
‹˜ ÙË˜ µ·ÛÈÏÂ›·˜. ∆· ÙÂÏÂ˘Ù·›· ¯ÚfiÓÈ· Ô˘ÛÈ·ÛÙÈ-
Î‹ Â›Ó·È Î·È Ë Â›‰Ú·ÛË ÙÔ˘ ¤ÚÁÔ˘ ÙË˜ ∂ÈÙÚÔ‹˜
™˘ÛÙËÌ¿ÙˆÓ ¶ÏËÚˆÌÒÓ Î·È ¢È·Î·ÓÔÓÈÛÌÔ‡.

∆Ô ·ÍÈÔÛËÌÂ›ˆÙÔ Û˘Ó›ÛÙ·Ù·È ÛÙËÓ ·Ô˘Û›· ÓÔ-
ÌÈÎ‹˜ ‰ÂÛÌÂ˘ÙÈÎfiÙËÙ·˜ ÙˆÓ ÂÎı¤ÛÂˆÓ ÙˆÓ ÂÈÙÚÔ-
ÒÓ ÙË˜ ∆Ú¿Â˙·˜ ¢ÈÂıÓÒÓ ¢È·Î·ÓÔÓÈÛÌÒÓ. ™ÙËÓ
ÂÚ›ÙˆÛË ÙË˜ Ú‡ıÌÈÛË˜ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ ‰È·Î·ÓÔÓÈ-
ÛÌÔ‡ Ú¿ÍÂˆÓ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ ·Ó·‰ÂÈÎÓ‡ÂÙ·È Ë
‰˘Ó·ÙfiÙËÙ· Ó· ÂÓÂÚÁ‹ÛÂÈ ÙÔ ‹ÈÔ ‰›Î·ÈÔ ˆ˜ ÒıËÛË
ÁÈ· ·Ó¿ÏË„Ë ÚˆÙÔ‚Ô˘Ï›·˜ ·fi ÙÔ˘˜ ÊÔÚÂ›˜ ÙË˜
·ÁÔÚ¿˜ ÁÈ· ÙËÓ Â›Ï˘ÛË ÂÓfi˜ ı¤Ì·ÙÔ˜, ¯ˆÚ›˜ Ó· Â›-
Ó·È ·Ó·ÁÎ·›· Ë ‰ÈÔÈÎËÙÈÎ‹ ·Ú¤Ì‚·ÛË.
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