
∆ Ô ‰Â‡ÙÂÚÔ ÙÚ›ÌËÓÔ ÙÔ˘ 2004 Ô ·ÏÌfi˜ ÙË˜ °ÂÓÈÎ‹˜
°Ú·ÌÌ·ÙÂ›·˜ ÙË˜ ∂∂∆ ÌÂÙ·Ê¤ÚıËÎÂ, ̄ ˆÚ›˜ ·ÌÊÈ‚ÔÏ›·, ÛÙËÓ
∫ˆ. ∂ÎÂ› fiÔ˘ ÙÔÓ πÔ‡ÓÈÔ ¤Ï·‚Â ̄ ÒÚ· ÌÂ ÂÍ·ÈÚÂÙÈÎ‹

ÂÈÙ˘¯›·, ÁÈ· ÚÒÙË ÊÔÚ¿ ÛÙË ̄ ÒÚ· Ì·˜, Ë ‰ÈÔÚÁ¿ÓˆÛË ÙÔ˘
‰ÈÂıÓÔ‡˜ ÂÎ·È‰Â˘ÙÈÎÔ‡ ıÂÛÌÔ‡ International Banking Summer
School. ∆Ô “IBSS 2004” ·Ú·ÎÔÏÔ‡ıËÛ·Ó 117 ·ÓÒÙÂÚ· ÙÚ·Â˙ÈÎ¿
ÛÙÂÏ¤¯Ë ·fi 29 ¯ÒÚÂ˜, Ù· ÔÔ›· ÂÎ·È‰Â‡ıËÎ·Ó ·fi ÙÔ˘˜ ÈÔ
¤ÁÎÚÈÙÔ˘˜ ·Î·‰ËÌ·˚ÎÔ‡˜ Î·È ÙÚ·Â˙›ÙÂ˜ ÛÙË ıÂÌ·ÙÈÎ‹ ÂÓfiÙËÙ· ÙË˜
¢È·¯Â›ÚÈÛË˜ Î·È ∂ÔÙÂ›·˜ ÙÔ˘ ¶ÈÛÙˆÙÈÎÔ‡ ∫ÈÓ‰‡ÓÔ˘, ÌÈ· ıÂÌ·ÙÈÎ‹
È‰È·›ÙÂÚ· Â›Î·ÈÚË ÂÓfi„ÂÈ ÙË˜ ̆ ÈÔı¤ÙËÛË˜ ·fi ÙËÓ ∂ÈÙÚÔ‹ ÙË˜
µ·ÛÈÏÂ›·˜ ÁÈ· ÙËÓ ∆Ú·Â˙ÈÎ‹ ∂ÔÙÂ›· ÙÔ˘ ¡¤Ô˘ ™˘ÌÊÒÓÔ˘ ÁÈ·
ÙËÓ ∫ÂÊ·Ï·È·Î‹ ∂¿ÚÎÂÈ·, ÁÓˆÛÙÔ‡ ̂ ˜ “Basel II”. 
∆Ô ·Î·‰ËÌ·˚Îfi ÚfiÁÚ·ÌÌ·, ·ÔÙ¤ÏÂÛÌ· ÙË˜ ÔÏ‡ÌËÓË˜ ÂÚÁ·Û›·˜
ÙÔ˘ Academic Advisory Group – ̆ fi ÙËÓ Î·ıÔ‰‹ÁËÛË ÙÔ˘ Î·ıËÁËÙ‹
Î. ¢ËÌ‹ÙÚË ªfiÛ¯Ô˘ – ‰ËÌÈÔ‡ÚÁËÛÂ ¤ÓÙÔÓÔ ÂÓ‰È·Ê¤ÚÔÓ ÛÙÔ˘˜
ÂÎ·È‰Â˘ÔÌ¤ÓÔ˘˜, ÔÈ ÔÔ›ÔÈ ÙÔ ·ÍÈÔÏfiÁËÛ·Ó ̂ ˜ ¿ÚÈÛÙÔ. 
√È ÚÔÛÎÂÎÏËÌ¤ÓÔÈ ÂÈÛËÁËÙ¤˜, EÏÏËÓÂ˜ Î·È Í¤ÓÔÈ, Û˘Ó¤‚·Ï·Ó ÌÂ ÙÈ˜
Â›Î·ÈÚÂ˜ ·ÚÔ˘ÛÈ¿ÛÂÈ˜ ÙÔ˘˜, ÙÈ˜ ¿ÚÙÈ· ‰ÔÌËÌ¤ÓÂ˜ ·ÛÎ‹ÛÂÈ˜, ·ÏÏ¿
Î·È ÙÈ˜ ÔÏ˘Û‡ÓıÂÙÂ˜ ÚÔÛÔÌÔÈÒÛÂÈ˜, ÔÈ ÔÔ›Â˜ ¤ıÂÛ·Ó ÛÂ
‰ÔÎÈÌ·Û›· ÙÈ˜ ÈÎ·ÓfiÙËÙÂ˜ ÙˆÓ ÂÎ·È‰Â˘ÔÌ¤ÓˆÓ. ∂Í¿ÏÏÔ˘, ÙÔ
ÚfiÁÚ·ÌÌ· ÎÔÈÓˆÓÈÎÒÓ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ, Î·ıÒ˜ Î·È Ë Û¯Â‰È·ÛÙÈÎ‹
Â¤Ó‰˘ÛË ÙÔ˘ IBSS ¤‰ˆÛ·Ó ÛÙÔ˘˜ ÊÈÏÔÍÂÓÔ˘Ì¤ÓÔ˘˜ Ì·˜ ÌÈ· ÁÂ‡ÛË
ÙÔ˘ ·Ú¯·›Ô˘ ÂÏÏËÓÈÎÔ‡ ÔÏÈÙÈÛÌÔ‡, ·ÏÏ¿ Î·È ÙˆÓ ÏÔ‡ÛÈˆÓ
ÂÓ·ÏÏ·ÁÒÓ ÙË˜ ·ÈÁ·ÈÔÂÏ·Á›ÙÈÎË˜ Ê‡ÛË˜.
√È ̄ ÔÚËÁÔ› Ì·˜ ·Ó·ÁÓÒÚÈÛ·Ó ÙË ‚·Ú‡ÙËÙ· ÙË˜ ‰ÈÂıÓÔ‡˜ ·˘Ù‹˜
‰ÈÔÚÁ¿ÓˆÛË˜ Î·È Ì·˜ ÛÙ‹ÚÈÍ·Ó, ÙfiÛÔ ÔÈÎÔÓÔÌÈÎ¿ fiÛÔ Î·È ÌÂ
ÂÍÔÏÈÛÌfi ÙÂÏÂ˘Ù·›·˜ ÙÂ¯ÓÔÏÔÁ›·˜. ™ÙÔ Ï·›ÛÈÔ ·˘Ùfi ÂÈı˘ÌÒ Ó·
Â˘¯·ÚÈÛÙ‹Ûˆ ıÂÚÌ¿ ÙËÓ ∂ıÓÈÎ‹ ∆Ú¿Â˙· ÙË˜ ∂ÏÏ¿‰Ô˜, ÙËÓ
∆Ú¿Â˙· ¶ÂÈÚ·ÈÒ˜, ÙË VISA Hellas, ÙËÓ Alpha Bank, ÙËÓ Emporiki
Bank, ÙËÓ Aspis Bank, ÙË Microsoft Î·È ÙËÓ ∆∂πƒ∂™π∞™ ∞∂ ÁÈ· ÙÈ˜
Â˘ÁÂÓÈÎ¤˜ ̄ ÔÚËÁ›Â˜ ÙÔ˘˜.
£ÂÚÌ¤˜ Â›Ó·È Â›ÛË˜ ÔÈ Â˘¯·ÚÈÛÙ›Â˜ ÌÔ˘ ÛÙÔ˘˜ Training Facilitators
ÙÔ˘ IBSS 2004. ∞ÓÒÙÂÚ· ÛÙÂÏ¤¯Ë ÙˆÓ ÙÚ·Â˙ÒÓ-ÌÂÏÒÓ ÙË˜ ∂∂∆
·ÔÛ¿ÛÙËÎ·Ó ·fi Ù· Î·ı‹ÎÔÓÙ¿ ÙÔ˘˜ ÁÈ· Ó· ‰ÒÛÔ˘Ó ÙÔ ·ÚfiÓ
ÛÙËÓ ∫ˆ, Û˘Ì‚¿ÏÏÔÓÙ·˜ Î·Ù·Ï˘ÙÈÎ¿ ÛÙËÓ ÂÈÙ˘¯›· ÙË˜
ÂÎ·È‰Â˘ÙÈÎ‹˜ ‰È·‰ÈÎ·Û›·˜. ¶·Ú¿ÏÏËÏ· ÔÈ EÏÏËÓÂ˜
ÂÎ·È‰Â˘fiÌÂÓÔÈ Ô˘ ÂˆÌ›ÛÙËÎ·Ó ÙÔ ÚfiÏÔ ÙˆÓ Assistant Coordina-
tors ÛÙ‹ÚÈÍ·Ó ÙËÓ ÂÎ‰‹ÏˆÛË, ÙfiÛÔ ÛÂ Â›Â‰Ô ‰È·‰ÈÎ·ÛÈÒÓ fiÛÔ Î·È
ÛÙËÓ ÔÈÎÔ‰fiÌËÛË ÔÌ·‰ÈÎÔ‡ ÓÂ‡Ì·ÙÔ˜ ÌÂÙ·Í‡ ÙˆÓ
ÂÎ·È‰Â˘ÔÌ¤ÓˆÓ.
∆¤ÏÔ˜, ı· ‹Ù·Ó ·Ú¿ÏÂÈ„Ë, ·Ó ‰ÂÓ ÂÍ¤ÊÚ·˙· ÙËÓ Â˘ÁÓˆÌÔÛ‡ÓË ÌÔ˘
ÛÂ fiÏÔ˘˜ ÙÔ˘˜ ÂÚÁ·˙oÌ¤ÓÔ˘˜ ÙË˜ °ÂÓÈÎ‹˜ °Ú·ÌÌ·ÙÂ›·˜ Ô˘
ÛÙÂÏ¤¯ˆÛ·Ó ÙËÓ √ÚÁ·ÓˆÙÈÎ‹ √Ì¿‰· ÙÔ˘ IBSS 2004, Î·È Î˘Ú›ˆ˜
ÛÙËÓ Project Manager Î˘Ú›· ª·Ú›· ª·ÁÁÈÒÚÔ˘, ÁÈ· ÙÔÓ
Â·ÁÁÂÏÌ·ÙÈÛÌfi Î·È ÙÔ ·ÏËıÈÓfi “ÌÂÚ¿ÎÈ” ÌÂ Ù· ÔÔ›· ̄ ÂÈÚ›ÛÙËÎ·Ó
ÙËÓ ÚÔÂÙÔÈÌ·Û›· Î·È ÙËÓ ̆ ÏÔÔ›ËÛË ÙË˜ ÂÎ‰‹ÏˆÛË˜, ÒÛÙÂ ·˘Ù‹ Ó·
ÛÙÂÊıÂ› ÌÂ ·fiÏ˘ÙË ÂÈÙ˘¯›·.
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∆ √ ∞∫∞¢∏ª∞´∫√ ¶ƒ√°ƒ∞ªª∞ ∆√À IBSS 2004 •∂∫π-
ÓËÛÂ ÌÂ ÙËÓ ÔÌÈÏ›· ÙË˜ ÀÔ˘ÚÁÔ‡ ¶·È‰Â›·˜ Î·È
£ÚËÛÎÂ˘Ì¿ÙˆÓ Î˘Ú›·˜ ª·ÚÈ¤Ù·˜ °È·ÓÓ¿ÎÔ˘,

Ë ÔÔ›· ·Ó·Ê¤ÚıËÎÂ, ÌÂÙ·Í‡ ¿ÏÏˆÓ, ÛÙË ÌÂÁ¿ÏË ÛË-
Ì·Û›· ÙË˜ ‰È· ‚›Ô˘ ÂÎ·›‰Â˘ÛË˜ Î·È ÛÙË ‚·Ú‡ÙËÙ·
Ô˘ ·Ô‰›‰ÂÈ Ë ÂÏÏËÓÈÎ‹ Î˘‚¤ÚÓËÛË Û’ ·˘Ù‹Ó. ∞ÎÔ-
ÏÔ‡ıËÛÂ ¯·ÈÚÂÙÈÛÌfi˜ ÙÔ˘ °ÂÓÈÎÔ‡ °Ú·ÌÌ·Ù¤· ÙË˜
∂∂∆, Î˘Ú›Ô˘ ÃÚ‹ÛÙÔ˘ °ÎfiÚÙÛÔ˘ Î·È ·ÚÔ˘Û›·ÛË
ÙÔ˘ ·Î·‰ËÌ·˚ÎÔ‡ ÚÔÁÚ¿ÌÌ·ÙÔ˜ ·fi ÙÔÓ ·Î·‰ËÌ·˚-
Îfi ̆ Â‡ı˘ÓÔ ÙÔ˘ IBSS 2004, Î. ¢ËÌ‹ÙÚË ªfiÛ¯Ô.

™ÙË Û˘Ó¤¯ÂÈ· ÔÈ Î.Î. ª. √Ú¿ÙË˜, ∞. ª¤ÓÔ˜
Î·È ∞. ¢Ú·ÁÁÈÒÙË˜ ÚÔ¤‚ËÛ·Ó ÛÙË Û˘ÓÔÙÈÎ‹ ·-
ÚÔ˘Û›·ÛË ÙÔ˘ ·Ú¯ÈÎÔ‡ ™˘ÌÊÒÓÔ˘ ÙË˜ µ·ÛÈÏÂ›·˜ Î·È
ÙˆÓ ÂÂÚ¯fiÌÂÓˆÓ ·ÏÏ·ÁÒÓ ÙÔ˘. √ Î‡ÚÈÔ˜ √Ú¿ÙË˜
·ÚÔ˘Û›·ÛÂ ÙËÓ ÂÍ¤ÏÈÍË ÙˆÓ Ú·ÎÙÈÎÒÓ ‰È·¯Â›ÚÈ-
ÛË˜ ÎÈÓ‰‡ÓˆÓ, ÙËÓ ÔÚÂ›· ·fi ÙË µ·ÛÈÏÂ›· π ÛÙË µ·-
ÛÈÏÂ›· ππ Î·È ÙÔ˘˜ ÛÙfi¯Ô˘˜ ÙÔ˘ Ó¤Ô˘ ™˘ÌÊÒÓÔ˘ ÙË˜
µ·ÛÈÏÂ›·˜. √ Î. ª¤ÓÔ˜ ÂÛÙ›·ÛÂ ÛÙÈ˜ Ó¤Â˜ ÌÂıÔ‰Ô-
ÏÔÁ›Â˜ ̆ ÔÏÔÁÈÛÌÔ‡ ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ
Î·È ÛÙËÓ ·Ó·ÁÓÒÚÈÛË ÙˆÓ ·ÔÙÂÏÂÛÌ¿ÙˆÓ ÙˆÓ ÙÂ-
¯ÓÈÎÒÓ ¿Ì‚Ï˘ÓÛË˜ ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘. 
∆¤ÏÔ˜, Ô Î. ¢Ú·ÁÁÈÒÙË˜ ·ÚÔ˘Û›·ÛÂ ÙÔ˘˜ ¿ÍÔÓÂ˜
ÙË˜ ¿ÛÎËÛË˜ Ô˘ ·ÎÔÏÔ˘ıÔ‡ÛÂ, ˘ÔÁÚ·ÌÌ›˙ÔÓÙ·˜
fiÙÈ ÛÙfi¯Ô˜ ÙË˜ ‹Ù·Ó Ë ÂÍÔÈÎÂ›ˆÛË ÙˆÓ Û˘ÌÌÂÙÂ¯fi-
ÓÙˆÓ ÌÂ ÙÈ˜ ‚·ÛÈÎ¤˜ ¤ÓÓÔÈÂ˜ ÙÔ˘ Ó¤Ô˘ ™˘ÌÊÒÓÔ˘ ÙË˜
µ·ÛÈÏÂ›·˜, Ë Û˘˙‹ÙËÛË Â› ÙˆÓ Û˘ÓÂÂÈÒÓ ÙË˜ ÂÊ·Ú-
ÌÔÁ‹˜ ÙÔ˘ ÛÙÔÓ ˘ÔÏÔÁÈÛÌfi ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ
··ÈÙ‹ÛÂˆÓ Î·È ÂÓ Á¤ÓÂÈ ÛÙË ‰È·¯Â›ÚÈÛË ÎÈÓ‰‡ÓˆÓ
Î·È Ë Û˘˙‹ÙËÛË Â› ÛÙÚ·ÙËÁÈÎÒÓ ıÂÌ¿ÙˆÓ Ô˘ 
ÂÁÂ›ÚÂÈ ÙÔ Ó¤Ô ™‡ÌÊˆÓÔ. ∂Í‹ÁËÛÂ Ù· ‚‹Ì·Ù· ÙË˜
¿ÛÎËÛË˜ Ô˘ ·ÎÔÏÔ˘ıÔ‡ÛÂ, ÙÈ˜ ·Ú·Ì¤ÙÚÔ˘˜ Ô˘ ı·
¤ÚÂÂ Ó· ÏËÊıÔ‡Ó ˘fi„Ë ·fi ÙÔ˘˜ Û˘ÌÌÂÙ¤¯ÔÓÙÂ˜
Î·Ù¿ ÙË ‰È¿ÚÎÂÈ¿ ÙË˜ Î·È Ù· Î‡ÚÈ· ı¤Ì·Ù· Ô˘ ¤ÚÂ-
Â Ó· ÂÈÏ˘ıÔ‡Ó. ™ËÌÂÈÒÓÂÙ·È fiÙÈ Ë ¿ÛÎËÛË ·Ô-
Ù¤ÏÂÛÂ ·ÓÙÈÎÂ›ÌÂÓÔ ÂÂÍÂÚÁ·Û›·˜ ˘„ËÏfi‚·ıÌˆÓ 
ÛÙÂÏÂ¯ÒÓ ÙˆÓ ‰ÈÂ˘ı‡ÓÛÂˆÓ ‰È·¯Â›ÚÈÛË˜ ÎÈÓ‰‡ÓˆÓ
ÙÚ·Â˙ÒÓ-ÌÂÏÒÓ ÙË˜ ∂∂∆ ˘fi ÙÔ Û˘ÓÙÔÓÈÛÌfi, Î·Ù¿
ÙËÓ ÂÎfiÓËÛ‹ ÙË˜, ÙˆÓ Î.Î. ª¤ÓÔ˘ Î·È ¢Ú·ÁÁÈÒÙË.

™ÙÔ Ï·›ÛÈÔ ÙË˜ Û¯ÂÙÈÎ‹˜ ¿ÛÎËÛË˜ ÔÈ Û˘ÌÌÂ-
Ù¤¯ÔÓÙÂ˜ fiÊÂÈÏ·Ó Ó· ˘ÔÏÔÁ›ÛÔ˘Ó ÙÈ˜ ÎÂÊ·Ï·È·Î¤˜
··ÈÙ‹ÛÂÈ˜ ÛÙÔ ¯·ÚÙÔÊ˘Ï¿ÎÈÔ ÌÈ·˜ ÂÈÎÔÓÈÎ‹˜ ÙÚ¿-

Â˙·˜ Û‡ÌÊˆÓ· ÌÂ ÙÔ˘˜ Î·ÓfiÓÂ˜ ÙfiÛÔ ÙÔ˘ ˘ÊÈÛÙ¿-
ÌÂÓÔ˘ Ï·ÈÛ›Ô˘ fiÛÔ Î·È ÙË˜ ÂÂÚ¯fiÌÂÓË˜ ÙÚÔÔÔ›-
ËÛ‹˜ ÙÔ˘. ™ÎÔfi˜ ÙË˜ ¿ÛÎËÛË˜ ‹Ù·Ó Ó· ÚÔ‚Ô‡Ó ÔÈ
Û˘ÌÌÂÙ¤¯ÔÓÙÂ˜ ÛÂ ÌÈ· Û˘ÁÎÚÈÙÈÎ‹ ÂÍ¤Ù·ÛË ÙˆÓ ‰‡Ô
ÌÂıÔ‰ÔÏÔÁÈÒÓ, ÂÎÙÈÌÒÓÙ·˜ ·Ú¿ÏÏËÏ· ÙÈ˜ Û˘Ó¤ÂÈ¤˜
ÙÔ˘˜ ÛÙËÓ ÎÂÊ·Ï·È·Î‹ Â¿ÚÎÂÈ· ÙË˜ ÙÚ¿Â˙·˜.

™ÙË Û˘Ó¤¯ÂÈ· Î¿ıÂ ÔÌ¿‰· ¤ÚÂÂ Ó· ·Ô-
Ê·Û›ÛÂÈ ÔÈ· Ì¤ıÔ‰Ô ·fi ÙÈ˜ ÚÔ‚ÏÂfiÌÂÓÂ˜ ÛÙÔ
Ó¤Ô ™‡ÌÊˆÓÔ ı· ˘ÈÔıÂÙÔ‡ÛÂ ÁÈ· ÙÔÓ ˘ÔÏÔÁÈÛÌfi
ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ˘Ô¯ÚÂÒÛÂˆÓ. 

™ÙÔ ÙÂÏÂ˘Ù·›Ô Ì¤ÚÔ˜ ÙË˜ ¿ÛÎËÛË˜ ÔÈ ÔÌ¿‰Â˜
ÙˆÓ Û˘ÌÌÂÙÂ¯fiÓÙˆÓ ÂÈ‰fiıËÎ·Ó ÛÂ ÌÈ· ÚÔÛ¿ıÂÈ·
·Ó·‰È¿ÚıÚˆÛË˜ ÙÔ˘ ¯·ÚÙÔÊ˘Ï·Î›Ô˘ ÙË˜ ÙÚ¿Â˙·˜
Î¿Ùˆ ·fi Û˘ÁÎÂÎÚÈÌ¤ÓÔ˘˜ ÂÚÈÔÚÈÛÌÔ‡˜, ÌÂ ‚¿ÛË
Ó¤Â˜ ÂÍÂÏ›ÍÂÈ˜ ÛÙÔ Ì·ÎÚÔÔÈÎÔÓÔÌÈÎfi Î·È ÂÈ¯ÂÈÚË-
Ì·ÙÈÎfi ÂÚÈ‚¿ÏÏÔÓ, Ô˘ ÙÚÔÔÔÈÔ‡Û·Ó ¿Ú‰ËÓ ÙËÓ
ÂÈÎÈÓ‰˘ÓfiÙËÙ· ÙˆÓ ·ÓÔÈÁÌ¿ÙˆÓ ÙË˜ ÙÚ¿Â˙·˜.

∏ ¢∂À∆∂ƒ∏ Hª∂ƒ∞ ºπ§√•∂¡∏™∂ ∆π™ ¶∞ƒ√À™π∞-
ÛÂÈ˜ ÙˆÓ Î.Î. R. Herring, Ã. °ÎfiÚÙÛÔ˘ Î·È  ¢.
∆ÛÔÌfiÎÔ˘. √ Î. Herring ·ÚÔ˘Û›·ÛÂ ÛÙË ‰È¿-

ÏÂÍ‹ ÙÔ˘ ÌÂ  Ù›ÙÏÔ “¶ÈÛÙˆÙÈÎfi˜ Î›Ó‰˘ÓÔ˜ Î·È ̄ ÚËÌ·-
ÙÔÈÛÙˆÙÈÎ‹ ·ÛÙ¿ıÂÈ·” ÙÈ˜ ÂÍÂÏ›ÍÂÈ˜ Ô˘ ¤¯Ô˘Ó Ï¿-
‚ÂÈ ¯ÒÚ· Ù· ÙÂÏÂ˘Ù·›· ¯ÚfiÓÈ· ÛÙË ‰È·¯Â›ÚÈÛË ÙÔ˘ 
ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘, ÌÂ È‰È·›ÙÂÚË ¤ÌÊ·ÛË ÛÙËÓ
·Ó¿Ù˘ÍË ÂÛˆÙÂÚÈÎÒÓ ÌÔÓÙ¤ÏˆÓ ˘ÔÏÔÁÈÛÌÔ‡ ÙÔ˘

IBSS 2004
™˘ÓÔÙÈÎ‹ ·ÚÔ˘Û›·ÛË 
ÙÔ˘ ·Î·‰ËÌ·˚ÎÔ‡ ÚÔÁÚ¿ÌÌ·ÙÔ˜
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ÔÈÎÔÓÔÌÈÎÔ‡ ÎÂÊ·Ï·›Ô˘. ¶·ÚÔ˘ÛÈ¿˙ÔÓÙ·˜ Ù· ÏÂÔ-
ÓÂÎÙ‹Ì·Ù· Î·È ÙÈ˜ ·‰˘Ó·Ì›Â˜ ÙˆÓ ÂÓ ÏfiÁˆ ÌÂıfi‰ˆÓ
ÂÛÙ›·ÛÂ ÙÔ ÂÓ‰È·Ê¤ÚÔÓ ÛÙËÓ ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ¿
ÙÔ˘˜ Î¿Ùˆ ·fi Û˘Óı‹ÎÂ˜ ·‚Â‚·ÈfiÙËÙ·˜. 

™ÙË Û˘Ó¤¯ÂÈ·, ·ÊÔ‡ ·ÚÔ˘Û›·ÛÂ Ù· Î›ÓËÙÚ·
›Ûˆ ·fi ÙËÓ ÚˆÙÔ‚Ô˘Ï›· ÙË˜ ∂ÈÙÚÔ‹˜ ÙË˜ µ·ÛÈ-
ÏÂ›·˜ Ó· ·Ó·ıÂˆÚ‹ÛÂÈ ÙÔ Ï·›ÛÈÔ ˘ÔÏÔÁÈÛÌÔ‡ ÙˆÓ
ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ, ¤ıÂÛÂ ÛÂ ÎÚÈÙÈÎ‹ ÙÈ˜ ‰È·-
Ù¿ÍÂÈ˜ ÙÔ˘ Ó¤Ô˘ ™˘ÌÊÒÓÔ˘ ÂÍÂÙ¿˙ÔÓÙ·˜ ÙË ‰˘ÓËÙÈÎ‹
Û˘Ì‚ÔÏ‹ ÙÔ˘˜ ÛÙËÓ ÂÌ¤‰ˆÛË ÙË˜ ¯ÚËÌ·ÙÔÈÛÙˆÙÈ-
Î‹˜ ÛÙ·ıÂÚfiÙËÙ·˜.

√ Î. °ÎfiÚÙÛÔ˜, ÌÈÏÒÓÙ·˜ ÁÈ· ÙË Ó¤· ·Ú¯È-
ÙÂÎÙÔÓÈÎ‹ ÙÔ˘ ‰ÈÂıÓÔ‡˜ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ Û˘-
ÛÙ‹Ì·ÙÔ˜, ·Ó¤Ù˘ÍÂ ÙËÓ ·ÈÙÈÔÏÔÁÈÎ‹ ‚¿ÛË ÙË˜
·Ó·ÌfiÚÊˆÛË˜ ÙË˜ ·Ú¯ÈÙÂÎÙÔÓÈÎ‹˜ ÙÔ˘ ‰ÈÂıÓÔ‡˜
¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ Î·È ·ÚÔ˘Û›·ÛÂ
·Ó·Ï˘ÙÈÎ¿ ÙÔ˘˜ ·Ú¿ÁÔÓÙÂ˜ Ô˘ Û˘ÓÙ¤ÏÂÛ·Ó ÛÂ
·˘Ù‹Ó, fiˆ˜ Ë ·‡ÍËÛË ÙË˜ Î›ÓËÛË˜ ÎÂÊ·Ï·›ˆÓ, Ë
‰ÈÂıÓÔÔ›ËÛË ÙˆÓ Û˘Ó·ÏÏ·ÁÒÓ, ÔÈ Û˘ÁÎÂÎÚÈÌ¤ÓÂ˜
·‰˘Ó·Ì›Â˜ ÙˆÓ ÂıÓÈÎÒÓ Ú˘ıÌÈÛÙÈÎÒÓ Ï·ÈÛ›ˆÓ
Î·È ÔÈ ˘ÊÈÛÙ¿ÌÂÓÂ˜ ·Û˘ÌÌÂÙÚ›Â˜ ÌÂ ·Ú¿ÏÏËÏË
·Ó·ÊÔÚ¿ Û¯ÂÙÈÎÒÓ ÈÛÙÔÚÈÎÒÓ ·Ú·‰ÂÈÁÌ¿ÙˆÓ.

™ÙË Û˘Ó¤¯ÂÈ· ·ÚÔ˘Û›·ÛÂ ÙÈ˜ ÔÏÈÙÈÎ¤˜
·Ó·ÌfiÚÊˆÛË˜ ÙË˜ ·Ú¯ÈÙÂÎÙÔÓÈÎ‹˜ ÙÔ˘ ¯ÚËÌ·ÙÔÈ-
ÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ Î·È Ù· Ì¤Û· Â›ÙÂ˘Í‹˜ ÙÔ˘˜.
∞ÎÔÏÔ‡ıËÛÂ ·Ó·Ï˘ÙÈÎ‹ ·ÚÔ˘Û›·ÛË ÙˆÓ ‚·ÛÈÎÒÓ
ıÂÛÌÈÎÒÓ ¯·Ú·ÎÙËÚÈÛÙÈÎÒÓ ÙË˜ Ó¤·˜ ·Ú¯ÈÙÂÎÙÔÓÈÎ‹˜
ÙÔ˘ ‰ÈÂıÓÔ‡˜ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜. ∏
·ÚÔ˘Û›·ÛË ¤ÎÏÂÈÛÂ ÌÂ ÂÎÙÂÓ‹ ·Ó·ÊÔÚ¿ ÛÙ· 
Û˘ÛÙ·ÙÈÎ¿ ÛÙÔÈ¯Â›· ÙÔ˘ ‰ÈÂıÓÔ‡˜ Ï·ÈÛ›Ô˘ ÁÈ· ÙË
‰È·ÛÊ¿ÏÈÛË ÙË˜ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎ‹˜ ÛÙ·ıÂÚfiÙËÙ·˜,
ÌÂ È‰È·›ÙÂÚË ¤ÌÊ·ÛË ÛÙÔ ÚfiÏÔ ÙÔ˘ ¢ÈÂıÓÔ‡˜ ¡ÔÌÈ-
ÛÌ·ÙÈÎÔ‡ ∆·ÌÂ›Ô˘, ÙË˜ ¶·ÁÎfiÛÌÈ·˜ ∆Ú¿Â˙·˜, ÙË˜
∂ÈÙÚÔ‹˜ ÙË˜ µ·ÛÈÏÂ›·˜ Î·È ¿ÏÏˆÓ ‰ÈÂıÓÒÓ ÔÚÁ·-
ÓÈÛÌÒÓ Î·È fora.

∆Ô ÚfiÁÚ·ÌÌ· ÙË˜ ‰Â‡ÙÂÚË˜ ËÌ¤Ú·˜ ÔÏÔ-
ÎÏËÚÒıËÎÂ ÌÂ ÙËÓ ·ÚÔ˘Û›·ÛË ÙÔ˘ Î. ∆ÛÔÌfiÎÔ˘
·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ÂÓ›Û¯˘ÛË ÙˆÓ ‰È·Î˘Ì¿ÓÛÂˆÓ
ÙÔ˘ ÔÈÎÔÓÔÌÈÎÔ‡ Î‡ÎÏÔ˘ (pro-cyclicality), Ô˘ 
Û˘ÓÂ¿ÁÂÙ·È Ë ÂÊ·ÚÌÔÁ‹ ÙÔ˘ ™˘ÌÊÒÓÔ˘.  ¢Â‰ÔÌ¤-
ÓÔ˘ fiÙÈ Ë Èı·ÓfiÙËÙ· ·‰˘Ó·Ì›·˜ ÙÔ˘ ÔÊÂÈÏ¤ÙË Ó· 
ÂÎÏËÚÒÛÂÈ ÙÈ˜ ̆ Ô¯ÚÂÒÛÂÈ˜ ÙÔ˘ Û˘Ó·ÚÙ¿Ù·È Î·Ù¿
ÙÚfiÔ ·ÓÙÈÛÙÚfiÊˆ˜ ·Ó¿ÏÔÁÔ ÌÂ ÙÔÓ ÔÈÎÔÓÔÌÈÎfi
Î‡ÎÏÔ, Î¿ıÂ ‡ÊÂÛË ÙË˜ ÔÈÎÔÓÔÌÈÎ‹˜ ‰Ú·ÛÙËÚÈfiÙË-
Ù·˜ ı· Û˘ÓÂ¿ÁÂÙ·È ·‡ÍËÛË ÙË˜ Èı·ÓfiÙËÙ·˜ ÌË
·ÔÏËÚˆÌ‹˜. 

∞ÔÙ¤ÏÂÛÌ·  ÙË˜ ·ÚÂfiÌÂÓË˜ ·‡ÍËÛË˜ ÙˆÓ
ÎÂÊ·Ï·È·ÎÒÓ ̆ Ô¯ÚÂÒÛÂˆÓ Î·Ù¿ ÙËÓ ÂÚ›Ô‰Ô ‡ÊÂ-
ÛË˜ ÙË˜ ÔÈÎÔÓÔÌÈÎ‹˜ ‰Ú·ÛÙËÚÈfiÙËÙ·˜ Â›Ó·È Ô ÂÚÈÔ-
ÚÈÛÌfi˜ ÙˆÓ ̄ ÔÚËÁ‹ÛÂˆÓ Î·È Ë Î·Ù¿ ·˘ÙfiÓ ÙÔÓ ÙÚfiÔ

ÂÚ·ÈÙ¤Úˆ ÂÓ›Û¯˘ÛË ÙË˜ ‡ÊÂÛË˜. ∆ÔÓ›ÛÙËÎÂ fiÙÈ ÙÔ
˙‹ÙËÌ· ÙË˜ ÂÓ›Û¯˘ÛË˜ ÙÔ˘ ÔÈÎÔÓÔÌÈÎÔ‡ Î‡ÎÏÔ˘
·ÔÙÂÏÂ› Ê˘ÛÈÎ‹ ·fiÚÚÔÈ· ÙË˜ ·˘ÍËÌ¤ÓË˜ Â˘·È-
ÛıËÛ›·˜ ˆ˜ ÚÔ˜ ÙÔÓ Î›Ó‰˘ÓÔ ÙˆÓ ÌÂıÔ‰ÔÏÔÁÈÒÓ
˘ÔÏÔÁÈÛÌÔ‡ ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ ‚¿-
ÛÂÈ ÙˆÓ ‰È·Ù¿ÍÂˆÓ ÙÔ˘ Ó¤Ô˘ ™˘ÌÊÒÓÔ˘.

∏ ∆ƒπ∆∏ ∏ª∂ƒ∞ ∆√À ™Ã√§∂π√À ∞¡√π•∂ ª∂ ∆∏¡

ÔÌÈÏ›· ÙÔ˘ Î. C. Freeland, ÌÂ ı¤Ì· ÙËÓ Úfi-
ÛÊ·ÙË ÙÚÔÔÔ›ËÛË ÙÔ˘ Ï·ÈÛ›Ô˘ ÙˆÓ ÌÂıfi-

‰ˆÓ ÂÛˆÙÂÚÈÎ‹˜ ·ÍÈÔÏfiÁËÛË˜ ÙÔ˘ Ó¤Ô˘ ™˘ÌÊÒÓÔ˘,
Ô˘ ·ÔÛÎÔÔ‡ÛÂ ÛÙË ‰È·ÎÚÈÙ‹ ÌÂÙ·¯Â›ÚÈÛË ÙˆÓ
·Ó·ÌÂÓfiÌÂÓˆÓ (EL) Î·È ÙˆÓ ÌË ·Ó·ÌÂÓfiÌÂÓˆÓ 
˙ËÌÈÒÓ (UL).

∏ ·Ú¯ÈÎ‹ Ú‡ıÌÈÛË ÙˆÓ ÌÂıfi‰ˆÓ ÂÛˆÙÂÚÈÎÒÓ
·ÍÈÔÏÔÁ‹ÛÂˆÓ, Û‡ÌÊˆÓ· ÌÂ ÙËÓ ÔÔ›· Ù· ÈÛÙˆÙÈÎ¿
È‰Ú‡Ì·Ù· ¤ÚÂÂ Ó· ̆ ÔÏÔÁ›˙Ô˘Ó ÎÂÊ·Ï·È·Î¤˜ ··È-
Ù‹ÛÂÈ˜ ÙfiÛÔ ¤Ó·ÓÙÈ ÙˆÓ ÌË ·Ó·ÌÂÓfiÌÂÓˆÓ fiÛÔ Î·È ÙˆÓ
·Ó·ÌÂÓfiÌÂÓˆÓ ̇ ËÌÈÒÓ, Â›¯Â ̆ ÔÛÙÂ› ·˘ÛÙËÚ‹ ÎÚÈÙÈÎ‹
·fi ÙÔ˘˜ ÊÔÚÂ›˜ ÙË˜ ·ÁÔÚ¿˜. √ Î. Freeland ÂÈÎÂ-
ÓÙÚÒıËÎÂ ÛÙÈ˜  ÙÚÔÔÔÈ‹ÛÂÈ˜ Ô˘ Â¤Ú¯ÔÓÙ·È ÛÙÈ˜
Û˘Ó·ÚÙ‹ÛÂÈ˜ ˘ÔÏÔÁÈÛÌÔ‡ ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ··È-
Ù‹ÛÂˆÓ  ‚¿ÛÂÈ ÙˆÓ ÌÂıfi‰ˆÓ ÂÛˆÙÂÚÈÎÒÓ  ·ÍÈÔÏÔÁ‹-
ÛÂˆÓ Î·È ÛÙË ÌÂÙ·¯Â›ÚÈÛË ÙÔ˘ ÏÂÔÓ¿ÛÌ·ÙÔ˜/ÂÏ-
ÏÂ›ÌÌ·ÙÔ˜ ÙˆÓ ÚÔ‚Ï¤„ÂˆÓ ÛÂ Û¯¤ÛË ÌÂ ÙÈ˜ ·Ó·ÌÂ-
ÓfiÌÂÓÂ˜ ̇ ËÌ›Â˜.

™‡ÌÊˆÓ· ÌÂ ÙË Ó¤· Ú‡ıÌÈÛË ÛÂ ÂÚ›ÙˆÛË
Ô˘ ÙÔ ¿ıÚÔÈÛÌ· ÙˆÓ ÁÂÓÈÎÒÓ Î·È ÂÈ‰ÈÎÒÓ ÚÔ‚Ï¤-
„ÂˆÓ ˘ÔÏÂ›ÂÙ·È ÙˆÓ ·Ó·ÌÂÓfiÌÂÓˆÓ ˙ËÌÈÒÓ, Ë
‰È·ÊÔÚ¿ ı· ·Ê·ÈÚÂ›Ù·È 50% ·fi Ù· ‚·ÛÈÎ¿ Î·È
50% ·fi Ù· Û˘ÌÏËÚˆÌ·ÙÈÎ¿ ›‰È· ÎÂÊ¿Ï·È·, ÂÓÒ
ÛÙËÓ ÂÚ›ÙˆÛË Ô˘ ˘ÂÚ‚·›ÓÂÈ ÙÈ˜ ·Ó·ÌÂÓfiÌÂÓÂ˜
˙ËÌÈ¤˜, ÙÔ ÏÂfiÓ·ÛÌ· ı· ÂÚÈÏ·Ì‚¿ÓÂÙ·È ÛÙ· 
Û˘ÌÏËÚˆÌ·ÙÈÎ¿ ›‰È· ÎÂÊ¿Ï·È· Ì¤¯ÚÈ ¤Ó· ÔÛÔÛÙfi
ÙÔ˘ Û˘ÓfiÏÔ˘ ÙˆÓ Î·Ù¿ ÙÔÓ Î›Ó‰˘ÓÔ ÛÙ·ıÌÈÛÌ¤ÓˆÓ
ÛÙÔÈ¯Â›ˆÓ.

√ ÏfiÁÔ˜ ‰fiıËÎÂ ÛÙÔÓ Î. H. Benink, Ô ÔÔ›Ô˜
·Ó¤Ù˘ÍÂ ÙÔ Â›Î·ÈÚÔ ı¤Ì· ÙË˜ ÂÈ‚·ÏÏfiÌÂÓË˜ ÂÈ-
ı·Ú¯›·˜ Ì¤Ûˆ ÙË˜ ·ÁÔÚ¿˜. ¶·ÚÔ˘ÛÈ¿˙ÔÓÙ·˜ ·Ú¯ÈÎ¿
ÙÔ Ï·›ÛÈÔ ÁÓˆÛÙÔÔ›ËÛË˜ ÛÙÔÈ¯Â›ˆÓ ÙÔ˘ ÙÚ›ÙÔ˘ ˘-
ÏÒÓ· ÙÔ˘ Ó¤Ô˘ ™˘ÌÊÒÓÔ˘, Ô Î. Benink  ÂÈÛ‹Ì·ÓÂ
fiÙÈ ÛÙÔ Ì¤ÙÚÔ Ô˘ ÔÈ Î·Ù·ı¤ÙÂ˜ Î·È ÔÈ ¿ÏÏÔÈ ÈÛÙˆÙ¤˜
ÙˆÓ ÙÚ·Â˙ÒÓ ÚÔÛÙ·ÙÂ‡ÔÓÙ·È ·fi ÙÔ˘˜ ÌË¯·ÓÈÛÌÔ‡˜
ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡ ‰È¯Ù˘Ô‡ ·ÛÊ·ÏÂ›·˜, ÛÙÂÚÔ‡ÓÙ·È ÙˆÓ
ÎÈÓ‹ÙÚˆÓ ÂÈ‚ÔÏ‹˜ ÂÈı·Ú¯›·˜ ÛÙÈ˜ ÙÚ¿Â˙Â˜.

√ ÛÙfi¯Ô˜ ·˘Ùfi˜ ÂÈÙ˘Á¯¿ÓÂÙ·È, ÙfiÓÈÛÂ 
ÂÌÊ·ÓÙÈÎ¿, Ì¤Ûˆ ÙË˜ ¤Î‰ÔÛË˜ ¯Ú¤Ô˘˜ ÌÂÈˆÌ¤ÓË˜
ÂÍ·ÛÊ¿ÏÈÛË˜ (subordinated debt). √ ÎÔÌÈÛÙ‹˜ ÙˆÓ
ÂÓ ÏfiÁˆ Ù›ÙÏˆÓ ¤¯ÂÈ, fiˆ˜ ÂÍ‹ÁËÛÂ Ô Î. Benink, ÈÛ¯˘-
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Ú¿ Î›ÓËÙÚ· Ó· ·Ú·ÎÔÏÔ˘ıÂ› ÙËÓ ¤ÎıÂÛË ÙË˜ ÙÚ¿Â-
˙·˜ ÛÙÔ˘˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÔ‡˜ ÎÈÓ‰‡ÓÔ˘˜, ÂÊfiÛÔÓ
ÁÓˆÚ›˙ÂÈ fiÙÈ ı· ÈÎ·ÓÔÔÈËıÂ› ÙÂÏÂ˘Ù·›Ô˜ ÛÂ ÂÚ›-
ÙˆÛË Ô˘  Ë ÙÚ¿Â˙· Ùˆ¯Â‡ÛÂÈ.

∆Ô ÚˆÈÓfi ÚfiÁÚ·ÌÌ· ÙË˜ ÙÚ›ÙË˜ ËÌ¤Ú·˜ 
ÔÏÔÎÏËÚÒıËÎÂ ÌÂ ÙÈ˜ ‰È·Ï¤ÍÂÈ˜ ÙÔ˘ Î. Herring 
Û¯ÂÙÈÎ¿ ÌÂ ÙÈ˜ ‰È·Ù¿ÍÂÈ˜ ÙÔ˘ Ó¤Ô˘ ™˘ÌÊÒÓÔ˘ Ô˘
·ÊÔÚÔ‡Ó ÙËÓ ÂÈ‚ÔÏ‹ ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ ¤Ó·-
ÓÙÈ ÙÔ˘ ÏÂÈÙÔ˘ÚÁÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘ Î·È ÙËÓ Î·ÓÔÓÈÛÙÈÎ‹
Ú‡ıÌÈÛË ÙˆÓ ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ ÔÌ›ÏˆÓ ÂÙÂÚÔÁÂÓÒÓ
‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ (financial conglomerates).

∏ ·ÚÔ˘Û›·ÛË ÂÛÙ›·ÛÂ Î·Ù·Ú¯‹Ó ÛÙ· 
ÂÓÓÔÈÔÏÔÁÈÎ¿ ÚÔ‚Ï‹Ì·Ù· Ô˘ ‰ËÌÈÔ˘ÚÁÂ› Î¿ıÂ
·fiÂÈÚ· ÔÚÈÛÌÔ‡ ÙÔ˘ ÏÂÈÙÔ˘ÚÁÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘.
ÀÔÁÚ·ÌÌ›ÛÙËÎÂ ÙÔ ÁÂÁÔÓfi˜ fiÙÈ, Û‡ÌÊˆÓ· ÌÂ ÙÔÓ
ÔÚÈÛÌfi Ô˘ ¤¯ÂÈ ˘ÈÔıÂÙ‹ÛÂÈ Ë  ∂ÈÙÚÔ‹ ÙË˜ µ·ÛÈ-
ÏÂ›·˜ ‰ÂÓ ÂÚÈÏ·Ì‚¿ÓÂÙ·È ÛÙËÓ ¤ÓÓÔÈ· ÙÔ˘ ÏÂÈ-
ÙÔ˘ÚÁÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘ Ô ÛËÌ·ÓÙÈÎfiÙÂÚÔ˜ ÌË ¯ÚËÌ·ÙÔ-
ÔÈÎÔÓÔÌÈÎfi˜ Î›Ó‰˘ÓÔ˜, ‰ËÏ·‰‹ Ô Î›Ó‰˘ÓÔ˜ ÂÈ-
¯ÂÈÚËÌ·ÙÈÎÒÓ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ (business risk).

∞Ó·Ù‡¯ıËÎ·Ó ÛÙË Û˘Ó¤¯ÂÈ· ÔÈ ‰È·ÊÔÚÂÙÈÎ¤˜
ÌÂıÔ‰ÔÏÔÁ›Â˜ ˘ÔÏÔÁÈÛÌÔ‡ ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ··È-
Ù‹ÛÂˆÓ ¤Ó·ÓÙÈ ÙÔ˘ ÏÂÈÙÔ˘ÚÁÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘ Û‡ÌÊˆÓ·
ÌÂ ÙÔ Ó¤Ô Ï·›ÛÈÔ. ∂ÌÊ·ÛË ·Ô‰fiıËÎÂ ÛÙ· ÌÂıÔ‰Ô-
ÏÔÁÈÎ¿ ÚÔ‚Ï‹Ì·Ù· ÂÎÙ›ÌËÛË˜ Î·È ˘ÔÏÔÁÈÛÌÔ‡ ÙÔ˘
ÏÂÈÙÔ˘ÚÁÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘, ÂÓÒ Ë ·ÚÔ˘Û›·ÛË Î·Ù¤ÏËÍÂ,
ı¤ÙÔÓÙ·˜ ÙÔ ÂÚÒÙËÌ· ÙÔ˘ Î·Ù¿ fiÛÔ Ë ·Ú·ÎÚ¿ÙËÛË
È‰›ˆÓ ÎÂÊ·Ï·›ˆÓ ·ÔÙÂÏÂ› ÙËÓ Î·Ù¿ÏÏËÏË ÁÈ· ÙÔ 
ÏÂÈÙÔ˘ÚÁÈÎfi Î›Ó‰˘ÓÔ,  ·¿ÓÙËÛË.

∞Ó·ÊÔÚÈÎ¿ ÌÂ ÙË Ú‡ıÌÈÛË ÙˆÓ ̄ ÚËÌ·ÙÔÈÛÙˆ-
ÙÈÎÒÓ ÔÌ›ÏˆÓ ÂÙÂÚÔÁÂÓÒÓ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ (financial
conglomerates) Ô Î. Herring ·ÚÔ˘Û›·ÛÂ ÙÔ˘˜ ÏfiÁÔ˘˜
ÙË˜, ÔÏÔ¤Ó· ·˘Í·ÓfiÌÂÓË˜ Ù· ÙÂÏÂ˘Ù·›· ¯ÚfiÓÈ·, ‰È·-
ÌfiÚÊˆÛË˜ ÔÌ›ÏˆÓ Ô˘ ‰Ú·ÛÙËÚÈÔÔÈÔ‡ÓÙ·È ÛÂ fiÏÔ ÙÔ
Ê¿ÛÌ· ÙË˜ ÙÚ·Â˙ÈÎ‹˜, ¯ÚËÌ·ÙÈÛÙËÚÈ·Î‹˜ Î·È ·ÛÊ·-
ÏÈÛÙÈÎ‹˜ ·ÁÔÚ¿˜.

∏ Û˘˙‹ÙËÛË, Î·ÙfiÈÓ ÙË˜ ÂÈÛ·ÁˆÁ‹˜,  Î·ÙÂ˘-
ı‡ÓıËÎÂ  ÛÙ· ÚÔ‚Ï‹Ì·Ù· Ô˘ ‰ËÌÈÔ˘ÚÁÔ‡ÓÙ·È ·Ó·-
ÊÔÚÈÎ¿ ÌÂ ÙËÓ ÚÔÏËÙÈÎ‹ ÂÔÙÂ›· ÂÓfi˜ ‰ÈÂıÓÒ˜
‰Ú·ÛÙËÚÈÔÔÈÔ‡ÌÂÓÔ˘ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ ÔÌ›ÏÔ˘
ÂÙÂÚÔÁÂÓÒÓ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ. ∏ Î·Ù·ÓÔÌ‹ ÙˆÓ ·ÚÌÔ-
‰ÈÔÙ‹ÙˆÓ ÌÂÙ·Í‡ ÙˆÓ ÂÓÂ¯fiÌÂÓˆÓ, ÛÙËÓ ÂÔÙÂ›· ÙÔ˘
ÔÌ›ÏÔ˘, ÂÔÙÈÎÒÓ ·Ú¯ÒÓ ··Û¯fiÏËÛÂ ÙÔ ÙÂÏÂ˘Ù·›Ô
Ì¤ÚÔ˜ ÙË˜ ·ÚÔ˘Û›·ÛË˜, ÙÔ ÔÔ›Ô ‰È·Óı›ÛÙËÎÂ ÌÂ
ÈÛÙÔÚÈÎ¿ ·Ú·‰Â›ÁÌ·Ù· Û˘Ó·ÊÒÓ ÎÚ›ÛÂˆÓ.

∆Ô ·fiÁÂ˘Ì· ÙË˜ ›‰È·˜ ËÌ¤Ú·˜ Ú·ÁÌ·ÙÔ-
ÔÈ‹ıËÎÂ Û˘˙‹ÙËÛË ÛÙÚÔÁÁ˘Ï‹˜ ÙÚ·¤˙Ë˜ ˘fi ÙÔ
Û˘ÓÙÔÓÈÛÌfi ÙÔ˘ Î. ªfiÛ¯Ô˘, ÌÂ ı¤Ì· ÙÈ˜ ÂÓ·ÏÏ·ÎÙÈ-
Î¤˜ ‰˘Ó·ÙfiÙËÙÂ˜ ÛÙË ‰ÈÔÈÎËÙÈÎ‹ Ú‡ıÌÈÛË ÙˆÓ 
ÙÚ·Â˙ÈÎÒÓ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ. π‰È·›ÙÂÚË ÛËÌ·Û›·

·Ô‰fiıËÎÂ ÛÙË Û˘ÁÎÚfiÙËÛË ÂÓfi˜ Ï˘ÛÈÙÂÏÔ‡˜
Ï·ÈÛ›Ô˘, Ô˘ ı· ÂÍ·ÛÊ·Ï›˙ÂÈ ÙËÓ Â‡Ú˘ıÌË 
ÏÂÈÙÔ˘ÚÁ›· ÙˆÓ ÙÚ·Â˙ÈÎÒÓ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ, 
¯ˆÚ›˜ Ó· Â›Ó·È ·Ó·ÁÎ·›· Ë ÚÔÛÊ˘Á‹ ÛÙË ‰ÈÔÈ-
ÎËÙÈÎ‹ ·Ú¤Ì‚·ÛË Î·È ÂÔÙÂ›·.

∏ ∂¶√ª∂¡∏ ∏ª∂ƒ∞ ∞ºπ∂ƒø£∏∫∂ ™∆∞ À¶√¢∂π°ª∞-
Ù· Î·È ÙÈ˜ ÙÂ¯ÓÈÎ¤˜ ‰È·¯Â›ÚÈÛË˜ ÙÔ˘ ÈÛÙˆÙÈ-
ÎÔ‡ ÎÈÓ‰‡ÓÔ˘. √ Î. A. Saunders ·Ó·Ê¤ÚıËÎÂ 

·Ú¯ÈÎ¿ ÛÙÔ˘˜ ‰ÔÌÈÎÔ‡˜ ÂÎÂ›ÓÔ˘˜ ·Ú¿ÁÔÓÙÂ˜ Ô˘
ÂÚÌËÓÂ‡Ô˘Ó ÙË ‰È·ÌfiÚÊˆÛË, ÛÂ ·˘Ù‹ ÙË ¯ÚÔÓÈÎ‹
ÂÚ›Ô‰Ô, Î·ÈÓÔ‡ÚÈˆÓ ÌÂıÔ‰ÔÏÔÁÈÒÓ ÁÈ· ÙÔÓ ˘Ô-
ÏÔÁÈÛÌfi ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ˘Ô¯ÚÂÒÛÂˆÓ ¤Ó·ÓÙÈ
ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘.

¶·ÚÔ˘Û›·ÛÂ ÂÓ‰ÂÏÂ¯Ò˜ ÙÈ˜ ÂÈÌ¤ÚÔ˘˜ 
ÌÂıÔ‰ÔÏÔÁ›Â˜ Ô˘ ¤¯Ô˘Ó Î·Ù¿ Î·ÈÚÔ‡˜ ¯ÚËÛÈÌÔ-
ÔÈËıÂ› ·fi ÙÈ˜ ÙÚ¿Â˙Â˜. π‰È·›ÙÂÚË ·Ó·ÊÔÚ¿ 
¤ÁÈÓÂ ÛÙË ¯Ú‹ÛË ÙË˜ ÊfiÚÌÔ˘Ï·˜ ·ÔÙ›ÌËÛË˜ ÙˆÓ
Û˘Ì‚¿ÛÂˆÓ ˘fi ·›ÚÂÛË (options) ÁÈ· ÛÎÔÔ‡˜ 
ÙÈÌÔÏfiÁËÛË˜ ‰·ÓÂÈ·ÎÒÓ ·ÓÔÈÁÌ¿ÙˆÓ, ·ÏÏ¿ Î·È
ÛÙËÓ ÂÊ·ÚÌÔÁ‹ ÙË˜ ÚÔÛ¤ÁÁÈÛË˜ ÙË˜ “·Í›·˜ ÂÓ
ÎÈÓ‰‡Óˆ” (VaR) ÛÙÔÓ ÈÛÙˆÙÈÎfi Î›Ó‰˘ÓÔ, fiÔ˘ Î·È
·Ó·‰Â›¯ıËÎ·Ó ÔÈ Ô˘ÛÈ·ÛÙÈÎ¤˜ ‰È·ÊÔÚ¤˜ ·fi Ù·
˘Ô‰Â›ÁÌ·Ù· ÁÈ· ÙÔÓ Î›Ó‰˘ÓÔ ·ÁÔÚ¿˜.

∆Ô ·fiÁÂ˘Ì· ÙË˜ ›‰È·˜ ËÌ¤Ú·˜ ÙÔ˘˜ Û˘ÌÌÂ-
Ù¤¯ÔÓÙÂ˜ ··Û¯fiÏËÛÂ Ë ÌÂÙ·¯Â›ÚÈÛË ÙˆÓ ·ÓÔÈÁÌ¿-
ÙˆÓ ÂÍÂÈ‰ÈÎÂ˘Ì¤ÓË˜ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜ (specialized
lending)  ÛÙÔ Ó¤Ô Ï·›ÛÈÔ ÙË˜ ∂ÈÙÚÔ‹˜ ÙË˜ µ·ÛÈ-
ÏÂ›·˜. ∏ È‰È·›ÙÂÚ· Â·¯ı‹˜ ·Ú¯ÈÎ¿ ÌÂÙ·¯Â›ÚÈÛË ÙˆÓ
ÂÓ ÏfiÁˆ ·ÓÔÈÁÌ¿ÙˆÓ ÒıËÛÂ Î¿ÔÈÂ˜ ÌÂÁ¿ÏÂ˜ 
ÙÚ¿Â˙Â˜ Ó· ˘Ô‚¿ÏÔ˘Ó ˘fiÌÓËÌ· ÚÔ˜ ÙËÓ ∂È-
ÙÚÔ‹ ÙË˜ µ·ÛÈÏÂ›·˜, ÛÙÔ Ï·›ÛÈÔ ÙË˜ ‰È·‚Ô‡ÏÂ˘ÛË˜,
ÛÙÔ ÔÔ›Ô Î·Ù·ÁÚ¿ÊÔÓÙ·Ó ÔÈ ·fi„ÂÈ˜ ÙˆÓ ÊÔÚ¤ˆÓ
ÙË˜ ·ÁÔÚ¿˜ Ô˘ ÂÍÂÈ‰ÈÎÂ‡ÔÓÙ·È ÛÙË ¯ÚËÌ·ÙÔ‰fiÙËÛË
ÌÂÁ¿ÏˆÓ ¤ÚÁˆÓ (project finance). √È Û˘ÌÌÂÙ¤¯ÔÓÙÂ˜
ÎÏ‹ıËÎ·Ó Ó· ÂÍÂÙ¿ÛÔ˘Ó ÎÚÈÙÈÎ¿ ÙÔ ̆ fiÌÓËÌ·, ÂÓÙÔ›-
˙ÔÓÙ·˜ ÙÈ˜ ·ÚÂÙ¤˜ Î·È ÙÈ˜ ·‰˘Ó·Ì›Â˜ ÙÔ˘.

∆ √ ¶ƒøπ¡√ ∆∏™ ¶∂ª¶∆∏™ ∏ª∂ƒ∞™ √ ∫. B.DVORAK

·Ó¤Ù˘ÍÂ ·Ó·Ï˘ÙÈÎ¿ ÙÈ˜ ÂÏ¿¯ÈÛÙÂ˜ ÚÔ¸Ôı¤-
ÛÂÈ˜ Ô˘ Ú¤ÂÈ Ó· ÏËÚÔ‡Ó ÔÈ ÙÚ¿Â˙Â˜,

ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÂÁÎÚÈıÔ‡Ó Ù· ÂÛˆÙÂÚÈÎ¿ ÙÔ˘˜
˘Ô‰Â›ÁÌ·Ù· ·fi ÙËÓ ·ÚÌfi‰È· ÂÔÙÈÎ‹ ·Ú¯‹.

∏ ·ÚÔ˘Û›·ÛË ÂÈÎÂÓÙÚÒıËÎÂ ·ÊÂÓfi˜ ÛÙÔ
˙‹ÙËÌ· ÙË˜ Û˘ÏÏÔÁ‹˜ ·ÍÈfiÈÛÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ Î·È
·ÊÂÙ¤ÚÔ˘ ÛÙËÓ ·Ó¿ÁÎË Ë Ì¤ıÔ‰Ô˜ Ô˘ ˘ÈÔıÂÙÂ›Ù·È
Ó· Û˘ÏÏ·Ì‚¿ÓÂÈ ÙfiÛÔ ÙÈ˜ Èı·ÓfiÙËÙÂ˜ ·‰˘Ó·Ì›·˜
ÂÎÏ‹ÚˆÛË˜ ÙˆÓ ˘Ô¯ÚÂÒÛÂˆÓ ÙÔ˘ ·ÓÙÈÛ˘Ì‚·ÏÏÔ-
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Ì¤ÓÔ˘ fiÛÔ Î·È Ù· È‰È·›ÙÂÚ· ¯·Ú·ÎÙËÚÈÛÙÈÎ¿ ÙË˜ 
Û˘Ó·ÏÏ·Á‹˜. ¶·ÚÔ˘ÛÈ¿ÛÙËÎ·Ó ‰ÈÂÍÔ‰ÈÎ¿ ÔÈ ‰È·‰È-
Î·Û›Â˜ ÁÈ· ÙË ‰È·ÌfiÚÊˆÛË, ÙË ‚·ıÌÔÓfiÌËÛË Î·È ÙÔÓ
¤ÏÂÁ¯Ô ÙË˜ ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ·˜ ÙˆÓ ÌÂıfi‰ˆÓ
ÂÛˆÙÂÚÈÎÒÓ ·ÍÈÔÏÔÁ‹ÛÂˆÓ.

∆Ô ‰Â‡ÙÂÚÔ Ì¤ÚÔ˜ ÙË˜ ·ÚÔ˘Û›·ÛË˜ ÙÔ˘ Î. 
B. Dvorak ·ÊÈÂÚÒıËÎÂ ÛÙË ̄ Ú‹ÛË ÌÂıfi‰ˆÓ ̆ ÔÏÔÁÈ-
ÛÌÔ‡ ÙË˜ ·fi‰ÔÛË˜ ÛÂ Û˘Ó¿ÚÙËÛË ÌÂ ÙÔÓ Î›Ó‰˘ÓÔ ÁÈ·
Î¿ıÂ ÈÛÙˆÙÈÎfi ¿ÓÔÈÁÌ·.  ∏ ·ÚÔ˘Û›·ÛË ·Ó¤‰ÂÈÍÂ ÙË
ÛÔ˘‰·ÈfiÙËÙ· Ô˘ ¤¯ÂÈ Ë ÂÓÂÚÁfi˜ ‰È·¯Â›ÚÈÛË ÙˆÓ 
ÈÛÙˆÙÈÎÒÓ ÎÈÓ‰‡ÓˆÓ ÛÂ fiÚÔ˘˜ ÎÂÚ‰ÔÊÔÚ›·˜.

∆Ô ·fiÁÂ˘Ì· ÙË˜ ›‰È·˜ ËÌ¤Ú·˜ ÔÈ ÔÌ¿‰Â˜ ÙˆÓ
Û˘ÌÌÂÙÂ¯fiÓÙˆÓ ·ÚÔ˘Û›·Û·Ó Ù· ·ÔÙÂÏ¤ÛÌ·Ù· ÙË˜
¿ÛÎËÛË˜ ÙË˜ ÚÔËÁÔ‡ÌÂÓË˜ ËÌ¤Ú·˜, Ô˘ ·ÊÔÚÔ‡ÛÂ
ÙË ÌÂÙ·¯Â›ÚÈÛË ÙˆÓ ·ÓÔÈÁÌ¿ÙˆÓ ÂÍÂÈ‰ÈÎÂ˘Ì¤ÓË˜ ¯ÚË-
Ì·ÙÔ‰fiÙËÛË˜ (specialized lending).

∆ √ ™∞µµ∞∆√ ¶ƒ∞°ª∞∆√¶√π∏£∏∫∞¡ ¢À√ ™À∑∏-
Ù‹ÛÂÈ˜ ÛÙÚÔÁÁ˘Ï‹˜ ÙÚ·¤˙Ë˜. ™ÙËÓ ÚÒÙË, Ë
ÔÔ›· ·ÊÔÚÔ‡ÛÂ ÙÔ ˙‹ÙËÌ· ÙË˜ ıÂÛÌÈÎ‹˜ 

ÔÚÁ¿ÓˆÛË˜ ÙË˜ ÂÔÙÂ›·˜ ÙÔ˘ ¯ÚËÌ·ÙÔÈÛÙˆÙÈ-
ÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜, Ù· Ì¤ÏË ÙÔ˘ panel, Î.Î. Sainz de
Vicuna, J. Louis Î·È Ã. Ã·Ù˙ËÂÌÌ·ÓÔ˘‹Ï, ˘fi ÙÔ 
Û˘ÓÙÔÓÈÛÌfi ÙÔ˘ Î. S. Robinson, ·ÚÔ˘Û›·Û·Ó ÙÈ˜

·fi„ÂÈ˜ ÙÔ˘˜, ÂÛÙÈ¿˙ÔÓÙ·˜ ÛÂ ı¤Ì·Ù· fiˆ˜ Ô ÚfiÏÔ˜
ÙË˜ ÎÂÓÙÚÈÎ‹˜ ÙÚ¿Â˙·˜ ÛÙËÓ ÂÔÙÂ›· ÙÔ˘ ¯ÚËÌ·ÙÔ-
ÈÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜, Ë ÚfiÛÊ·ÙË Ù¿ÛË ‰ËÌÈÔ˘Ú-
Á›·˜ ‰ÈÔÈÎËÙÈÎÒÓ ·Ú¯ÒÓ ·ÚÌfi‰ÈˆÓ ÁÈ· ÙËÓ ÂÔÙÂ›·
ÙÔ˘ Û˘ÓfiÏÔ˘ ÙÔ˘ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ ÙÔÌ¤· Î·È  ÔÈ 
ÂÈ‰ÈÎ¤˜ ‰È·ÛÙ¿ÛÂÈ˜ Ô˘ Ï·Ì‚¿ÓÂÈ ÙÔ ı¤Ì· ÛÙ· Ï·›ÛÈ·
ÙË˜ Â˘Úˆ·˚Î‹˜ ÓÔÌÈÛÌ·ÙÈÎ‹˜ ÔÏÔÎÏ‹ÚˆÛË˜.

∏ ÂÓÛˆÌ¿ÙˆÛË ÙÔ˘ Ó¤Ô˘ ™˘ÌÊÒÓÔ˘ ÙË˜ 
∂ÈÙÚÔ‹˜ ÙË˜ µ·ÛÈÏÂ›·˜ ÛÙ· ÎÚ¿ÙË-Ì¤ÏË ÙË˜ ∂˘-
Úˆ·˚Î‹˜ ∂ÓˆÛË˜ ·ÔÙ¤ÏÂÛÂ ÙÔ ·ÓÙÈÎÂ›ÌÂÓÔ ÙË˜
Û˘˙‹ÙËÛË˜ ÙÔ˘ ‰Â‡ÙÂÚÔ˘ Ì¤ÚÔ˘˜, ÛÙËÓ ÔÔ›· Û˘ÌÌÂ-
ÙÂ›¯·Ó Ô  Î. ¶.  ∫˘ÚÈ·ÎfiÔ˘ÏÔ˜ Î·È Ë Î· R. Ayadi,
˘fi ÙÔ Û˘ÓÙÔÓÈÛÌfi ÙÔ˘ Î. ¢. ∆ÛÈÌ·ÓÔ‡ÏË. √ Î. ∫˘-
ÚÈ·ÎfiÔ˘ÏÔ˜ ¤‰ˆÛÂ ¤ÌÊ·ÛË ÛÙÈ˜ È‰È·ÈÙÂÚfiÙËÙÂ˜
ÙË˜ Â˘Úˆ·˚Î‹˜ ÙÚ·Â˙ÈÎ‹˜ ·ÁÔÚ¿˜, ÌÂ È‰È·›ÙÂÚË
·Ó·ÊÔÚ¿ ÛÙËÓ ÂÚ›ÙˆÛË ÙË˜ ∂ÏÏ¿‰·˜. ∆· ÂÈ‰ÈÎ¿ 
¯·Ú·ÎÙËÚÈÛÙÈÎ¿ ÙË˜ Â˘Úˆ·˚Î‹˜ ÙÚ·Â˙ÈÎ‹˜ ·ÁÔ-
Ú¿˜ ÂÈÙ¿ÛÛÔ˘Ó ÙË ÌÂÚÈÎÒ˜ ‰È·ÊÔÚÔÔÈËÌ¤ÓË
ÂÊ·ÚÌÔÁ‹ ÙÔ˘ Ó¤Ô˘ ™˘ÌÊÒÓÔ˘ ·fi ÎÚ¿ÙË-Ì¤ÏË
ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÓˆÛË˜. ∏ Î· Ayadi ·ÚÔ˘Û›·-
ÛÂ Ù· ¯·Ú·ÎÙËÚÈÛÙÈÎ¿ ÙË˜ ÎÔÈÓÔÙÈÎ‹˜ ÓÔÌÔ·Ú·-
ÛÎÂ˘·ÛÙÈÎ‹˜ ‰È·‰ÈÎ·Û›·˜, ÌÂ ÙËÓ ÔÔ›· ı· ÂÓÛˆ-
Ì·ÙˆıÂ› ÙÔ Ó¤Ô Ï·›ÛÈÔ ÁÈ· ÙËÓ ÎÂÊ·Ï·È·Î‹
Â¿ÚÎÂÈ· ÛÙËÓ ̆ ÊÈÛÙ¿ÌÂÓË Û¯ÂÙÈÎ‹ ÎÔÈÓÔÙÈÎ‹ ÓÔ-
ÌÔıÂÛ›·.
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√ π ¢À√ ¶ƒø∆∂™ ∏ª∂ƒ∂™ ∆∏™ ¢∂À∆∂ƒ∏™ ∂µ¢√ª∞-
‰·˜ ÙÔ˘ ÂÎ·È‰Â˘ÙÈÎÔ‡ ÚÔÁÚ¿ÌÌ·ÙÔ˜ ‹Ù·Ó ÂÍ
ÔÏÔÎÏ‹ÚÔ˘ ·ÊÈÂÚˆÌ¤ÓÂ˜ ÛÙËÓ ¿ÛÎËÛË ÚÔÛÔ-

ÌÔ›ˆÛË˜ ÙÔ˘ Î. J. Dermine. ∫·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙË˜
¿ÛÎËÛË˜ ÔÈ Û˘ÌÌÂÙ¤¯ÔÓÙÂ˜ Â›¯·Ó ÙËÓ Â˘Î·ÈÚ›·,
˘fi ÌÂÙ·‚·ÏÏfiÌÂÓÂ˜ ÔÈÎÔÓÔÌÈÎ¤˜ Û˘Óı‹ÎÂ˜ Î·È
Û˘ÁÎÂÎÚÈÌ¤ÓÔ˘˜ ¯ÚÔÓÈÎÔ‡˜ ÂÚÈÔÚÈÛÌÔ‡˜, Ó· ‰È·-
¯ÂÈÚÈÛÙÔ‡Ó ÙÔ ¯·ÚÙÔÊ˘Ï¿ÎÈÔ ÂÈÎÔÓÈÎ‹˜ ÙÚ¿Â˙·˜,
Ï·Ì‚¿ÓÔÓÙ·˜ ÛÂÈÚ¿ ·ÔÊ¿ÛÂˆÓ ·Ó·ÊÔÚÈÎ¿ ÌÂ
ÙËÓ  ÙÈÌÔÏfiÁËÛË ÙˆÓ ¯ÔÚËÁ‹ÛÂˆÓ Î·È ÙˆÓ Î·Ù·ı¤-
ÛÂˆÓ, ÙË ‰È·¯Â›ÚÈÛË ÙˆÓ ‰È·ıÂÛ›ÌˆÓ Î·È ÙÔÓ ¤ÏÂÁ-
¯Ô Î·È ÙËÓ ·ÓÙÈÛÙ¿ıÌÈÛË ÙˆÓ ÎÈÓ‰‡ÓˆÓ. ™ÙÔ Ù¤ÏÔ˜
ÙË˜ ¿ÛÎËÛË˜ ·ÚÔ˘ÛÈ¿ÛÙËÎ·Ó Ù· ·ÔÙÂÏ¤ÛÌ·Ù·
ÙˆÓ ÔÌ¿‰ˆÓ Ô˘ ¤Ï·‚·Ó ÙË ÌÂÁ·Ï‡ÙÂÚË ‚·ıÌÔÏÔ-
Á›· Î·È ·ÎÔÏÔ‡ıËÛÂ Û˘Ì‚ÔÏÈÎ‹ ‚Ú¿‚Â˘Û‹ ÙÔ˘˜.

∆ √ ™Ã√§∂π√ √§√∫§∏ƒø™∂ ∆√¡ ∂∫¶∞π¢∂À∆π∫√

ÙÔ˘ Î‡ÎÏÔ ÌÂ ÙÈ˜ ·ÚÔ˘ÛÈ¿ÛÂÈ˜ ÙÔ˘ Î. ¡. ∆Ú·˘-
ÏÔ‡ Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ÂÙ·ÈÚÈÎ‹ ‰È·Î˘‚¤ÚÓËÛË.

∞ÊÔ‡ ÚÒÙ· ·ÚÔ˘ÛÈ¿ÛÙËÎ·Ó ÔÈ ÂÍÂÏ›ÍÂÈ˜ ÂÎÂ›ÓÂ˜
Ô˘ Û˘Ó¤‚·Ï·Ó ÛÙËÓ ·‡ÍËÛË ÙÔ˘ ÂÓ‰È·Ê¤ÚÔÓÙÔ˜ ÙË˜
‰ÈÂıÓÔ‡˜ ÎÔÈÓfiÙËÙ·˜ ÛÂ ı¤Ì·Ù· ÂÙ·ÈÚÈÎ‹˜ ‰È·Î˘-

‚¤ÚÓËÛË˜, ÂÍÂÙ¿ÛÙËÎ·Ó ÔÈ È‰È·›ÙÂÚÂ˜ ‰È·ÛÙ¿ÛÂÈ˜
Ô˘ Ï·Ì‚¿ÓÂÈ ÙÔ ı¤Ì· ÛÙÔ˘˜ ÎfiÏÔ˘˜ ÙË˜ ÙÚ·Â˙È-
Î‹˜ ÂÈ¯Â›ÚËÛË˜.

∂¯ÔÓÙ·˜ Î·Ù¿ ÓÔ˘ fiÙÈ Ù· ı¤Ì·Ù· ÙË˜ ÂÙ·ÈÚÈÎ‹˜
‰È·Î˘‚¤ÚÓËÛË˜ Î·È ÙˆÓ ÌË¯·ÓÈÛÌÒÓ ÂÛˆÙÂÚÈÎÔ‡
ÂÏ¤Á¯Ô˘ ·ÔÎÙÔ‡Ó È‰È·›ÙÂÚË ÛËÌ·Û›· ÌÂ ÙÔ Ó¤Ô ™‡Ì-
ÊˆÓÔ ÙË˜ ∂ÈÙÚÔ‹˜ ÙË˜ µ·ÛÈÏÂ›·˜, Ô Î. ¡. ∆Ú·˘Ïfi˜
ÂÈÎ¤ÓÙÚˆÛÂ ÙÔ ÂÓ‰È·Ê¤ÚÔÓ ÙÔ˘ ÛÙÔ ÚfiÏÔ Ô˘ ‰È·-
‰Ú·Ì·Ù›˙Ô˘Ó ÔÈ ÌË¯·ÓÈÛÌÔ› ·˘ÙÔ› ÁÈ· ÙËÓ ·ÔÙÂÏÂ-
ÛÌ·ÙÈÎ‹ ‰È·¯Â›ÚÈÛË Î·È ·Ó¿Û¯ÂÛË ÙˆÓ ¿ÛË˜ Ê‡ÛÂˆ˜
ÎÈÓ‰‡ÓˆÓ, ÛÙÔ˘˜ ÔÔ›Ô˘˜ ÂÎÙ›ıÂÓÙ·È ÔÈ ÙÚ¿Â˙Â˜.

❍

™ÙË Û˘Ó¤¯ÂÈ· ·Ú·Ù›ıÂÓÙ·È ÔÈ ÔÌÈÏ›Â˜ ÙˆÓ Î.Î. ∞Ú¿-
ÔÁÏÔ˘ Î·È ÃÚ. °ÎfiÚÙÛÔ˘, fiˆ˜ ÂÎÊˆÓ‹ıËÎ·Ó ÛÙË
‰È¿ÚÎÂÈ· ÙÔ˘ πµSS 2004.
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is a great pleasure for me to participate in this conference on such an important subject as
credit risk management. Both the agenda and the speakers’ expertise are really impressive.

Basel I has been a major step forward for both national capital rules and inter-
national cooperation among national supervisory authorities. Since its inception the 1988 
Accord became the subject of intense criticism: A principal argument was that it established
capital requirements that were only remotely related to actual risks, while also being suscepti-
ble to significant arbitrage. 

In response to these criticisms, the Basel Committee on Banking Supervision decided to re-
place the 1988 Accord with a more risk-sensitive framework taking into account the fact that
the business of banking, risk management practices, supervisory approaches and financial
markets have all undergone significant transformation.

As you know, the Basel Committee is quite close to finalizing the new capital framework after a
long period of deliberations. I have been asked to offer some thoughts on the impact of the New
Basel Capital Accord to the banking system. Implementing the Accord will affect the way in which
banks do business as well as the markets in which they operate. The crucial question is the fol-
lowing: do costs outbalance benefits?

I will focus my speech on the following subjects:

◗ Effects  on lending and loan pricing

◗ Implementation of the IRB approach 

◗ Operational risk 

◗ Pillars II and  IIπ

Effects  on lending and loan pricing
The revision of the capital adequacy regime is of great significance to the banks, regardless of
whether they will implement Basel II right away or not, as it affects banks’ counterparties and
competitors.
Banks adopting the Standardized Approach are likely to find themselves at a significant capital
disadvantage compared to those adopting one of the IRB approaches.

Generally speaking, banks specializing in the areas of asset management and custodial ser-

T h e  i m p a c t  
o f  t h e  N e w  B a s e l  C a p i t a l  A c c o r d  
t o  t h e  b a n k i n g  s y s t e m

πt
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vices will be among the main losers of the New Accord, whereas banks focusing on retail and
lending to SMEs are likely to benefit the most. Therefore banks are expected to put more cap-
ital into retail activities.

The new framework will also profoundly alter the corporate lending business. Loans to bor-
rowers with a higher credit rating will require less capital, resulting in lower capital costs. This
will end-up in strongly differentiated conditions for corporate clients. Low risk firms will
achieve reductions in their loan rates by borrowing from banks adopting the IRB approach,
while high risk firms will avoid increases in their loan rates by borrowing from banks that 
adopt the less risk-sensitive standardized approach of Basel. 

Risk sensitivity brought about by Basel II should promote the use of risk adjusted pricing, thus
putting an end to the practice of cross-subsidizing across different debtor classes and promoting
the allocation of capital to the processes, segments and markets that demonstrate a strong risk/
return ratio. Hence, loan pricing should be increasingly based on credit risk rather than relation-
ships. It is likely that the New Basel Capital Accord will affect banks’
strategic decision-making regarding which business lines to pursue.

Among the losers of the new Accord will be the higher credit risk
counterparties, non-OECD sovereign exposure, any uncollateralized
exposure and the so-called specialized lending exposures. In addition
to the already mentioned retail banking activities, main winners in-
clude low credit risk counterparties, mortgage customers, small and
medium-sized businesses, and collateralized and hedged exposures.

An overarching issue refers to the new role of banks as information
intermediaries (collecting and analyzing customer-related data).
Customers who can supply such information may choose to bypass
banks and go straight to the capital markets to obtain capital. 

Implementation of the IRB approach
According to the IRB approach banks are allowed to use internal assessments of key risk drivers
as primary inputs to capital calculation. Basel II compliance requires major investments in strate-
gies, resources, processes and systems, which some institutions may not be able to afford.
Needless to say, banks operate on systems that were designed many years ago to process trans-
actions, not to collect the kind of data that Basel II requires. As a consequence these systems
would not be adequate for the demands of the risk modeling and analysis required by Basel II.
Adapting and/or replacing core banking systems is a difficult, time-consuming and very
expensive task. Key challenges include:

◗ the design and structure of rating systems; 

◗ the availability and quality of credit data; 

◗ the corporate governance framework to ensure that ratings are accurate and up to date; and

◗ the cost of implementation. 

Oªπ§π∞ ∆√À ¶ƒ√∂¢ƒ√À ∫∞π ¢π∂À£À¡√¡∆√™ ™Àªµ√À§√À

∆∏™ ∂£¡π∫∏™ ∆ƒ∞¶∂∑∞™ ∆∏™ ∂§§∞¢√™

∫. ∆∞∫∏ ∞ƒ∞¶√°§√À
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The first challenge is for banks to define the criteria for the ratings of their internal 
risk categories in order to provide accurate and meaningful assessments of in-
dividual credit exposures. The clarity and transparency of rating criteria will be fundamen-
tal in ensuring that ratings are assigned in a disciplined and reliable manner.

It goes without saying that a system is only as good as the data that go into it. 
Using quantitative methods to manage risk — and to deploy capital based on risks — requires
high-quality and high-frequency data. High quality data are critical for formulating accurate
internal risk assessments. In practical terms, banks will be expected to develop a process 
enabling them to collect, store and draw upon loss statistics in an efficient manner over time.

The design, controls and data that figure into a risk rating system must all be devel-
oped and function within a robust corporate governance framework. The persons 
assigning ratings should be independent of the marketing department and revenue producers.
Moreover the rating system and individual ratings should be subject to review by the internal
and external auditors. Additionally senior management and, to a lesser extent, the board of 
directors, will need to have a deeper understanding of the conceptual underpinnings and even
operational mechanics of a bank’s internal rating systems. Senior management will have to 
develop and embed a ‘risk culture’ across their organisation, which will provide employees
with incentives to target appropriate customers, and ensure that business processes are reli-
able and that risk-related information is gathered and disclosed appropriately.

Finally, the implementation of the new rules will be of high cost, but not necessarily highly cost-
effective. Implementing the more advanced approaches is going to be expensive for the majo-
rity of banks. Some of these costs may drive banks out of certain activities leaving these markets
to unregulated entities.

Many commentators argue that the work required to comply with Basel II is not worth the
“savings” in capital.

Operational risk
The operational risk capital charge proposed by the Basel Committee remains highly controver-
sial. Operational risk capital is primarily intended to insure against the risk of being fundamen-
tally surprised by a major event, but it is difficult to predict and measure what you don’t expect!

Some commentators are concerned about the attempt to model operational risk in the quan-
titative way proposed under the Basel II rules, and believe operational risk should only be 
addressed through Pillar II. (As it is said, “you cannot manage what you cannot measure”). 

Increased supervisory scrutiny under Pillar II
Pillar II is an integral part of the Basel II framework. It aims to encourage banks to develop and
use better risk management techniques in monitoring and managing the risks to which they are
exposed and to ensure they hold appropriate capital against: 
◗ risks not fully captured by the Pillar I process, such as business concentration risk, 

◗ risks not taken into account by the Pillar I process, such as interest rate risk on the banking
book, business and strategic risk, and 
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◗ factors external to the bank, such as business cycle effects.

Given that the regulatory capital should be closer to economic capital, as a function of this risk
sensitivity, banks’ capital could become more volatile. This volatility will induce increased 
supervisory scrutiny under Pillar II.

Banks are concerned that Pillar II is moving toward a system of automatic capital add-ons, driven
less by the specific circumstances of each individual bank and more by a general regulatory 
requirement. In addition industry concerns (arising mainly from large international active banks)
focus on the potential for divergence in the application of the supervisory review process by 
different national supervisors.

Third pillar requirements
Basel II purports to ensure that “market discipline” will force banks into greater concern for
their capital adequacy by requiring that they make publicly available more information about
their level of capitalization, and any capital charges, particularly since many of the new regula-
tory measures are based on internal discretionary decisions by the banks.

Banks will also have to adapt to the third pillar requirements of more extensive disclosure and
greater transparency. For many banks, this undoubtedly means that they will have to make
public considerably more information than they currently do.  The disclosures required under
Pillar III of the New Accord are likely to add several  pages of highly technical data to bank 
reporting requirements, raising costs and adding little information of value to the reader.
While the Pillar II disclosure requirements have been undoubtedly reduced, they continue to
be burdensome and potentially confusing.

Final remark
The New Accord will have a lasting effect on the financial services industry, implying significant
economic and structural consequences, which should not be underestimated, as I already showed.

The New Accord’s risk management requirements are likely to prompt significant changes in
the core business of individual banks as well as in their organizational structure. 

It should be emphasized that the new capital requirements regulation is not only about IT. 
It will also affect the marketing strategy of banks, thus setting a great strategic challenge.

❍
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I am pleased to join you this night as you are about to finish your timely conference about 
credit risk management and regulation. These are two widely discussed issues in the banking
agenda during the last five years, in particular due to the deliberations/negotiations on the
New Basel Capital Accord. Advances in risk management practices, technology and banking
markets have made the 1988 Accord’s simplistic approach to measuring capital requirements
against exposure to credit risk less meaningful for banking institutions as well for their super-
visors. Thus, the need for revision was imperative. 

As you know, the new international capital adequacy framework, commonly known as “Basel II”,
is a reality. Central bank Governors and the heads of bank supervisory authorities represent-
ed in the Basel Committee on Banking Supervision issued the final document on the New

Capital Accord last Saturday. It has been a long process, but I am confident that the result will
be a more robust and risk-sensitive Accord than the one it will replace.

It is not the time today to go into the details of the new proposals. Hence I would like to 
restrict myself to some general comments regarding the implications of Basel II for banks and
the banking sector. 

First of all, I strongly believe that the ¡ew Basel Capital Accord will profoundly affect our
working environment. It offers the clear advantage that banking supervisors will be required
to acknowledge for supervisory purposes the credit risk measurement methods used by banks
themselves, provided that certain quantitative and qualitative conditions are met (as it is the
case, since 1996, for market risk models). This will in turn lead to a reduction in the gap 
between capital requirements required by supervisory authorities, and the economic capital
allocated by banks themselves. 

Notwithstanding the above mentioned, Basel II also represents a great challenge for banks,
bank customers, rating agencies and supervisors.

(a) First and foremost, complying with the complex Basel II rules will be costly and will con-
stitute a considerable additional burden for banks, even though the expenses for specialized
risk management techniques are already very significant — at least for some large banks.
Cost/benefit analysis will determine the amount of funds that banks will decide to spend on the
adoption of the advanced techniques subject to regulatory recognition under Basel II. 

T h e  N e w  B a s e l  A c c o r d :
C h a l l e n g e s  f o r  B a n k s  a n d  
t h e i r  S u p e r v i s o r s

Ladies and Gentlemen,
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Depending on its current risk management processes, its size and its portfolio composition,
every single bank is likely to experience varying effects from the implementation of Basel II.
Once banks can attribute risk to a potential transaction, product or process, they can ascribe a
portion of economic capital to it, define an expected return on it, consider risk mitigating tech-
niques, and thereby decide whether to enter (and at what price) a transaction, engage in a
business or pursue an activity or process. 

(b) Turning to the impact on bank customers, both advantages and disadvantages will emerge.
On average potential winners are mortgage customers, well-rated entities, high-quality 
liquidity portfolios, collateralized and hedged exposures, and small and medium-sized 
businesses. In contrast, those with a possible disadvantage include higher credit risk individuals,
as well as uncollateralized credit and specialized lending (in some cases).

(c) As far as the rating agencies are concerned, the standardized approach requires external
rating of most borrowers to be taken into account. Thus, external rating agencies acquire new
importance under the New Accord. Certain markets will remain ac-
cessible to unrated borrowers, but they are likely to face premium
pricing, as banking institutions will have to set aside additional cap-
ital to cover the risks they pose. 

(d) Finally, it must be highlighted that the New Accord constitutes 
a challenge for the supervisory authorities as well. A specific issue
refers to “regulatory captivity”, a situation that, according to some
observers, is being intensified by Basel II. Supervisors will become
deeply involved in the micro-decisions of risk management. This in-
volvement might imply that any bank failure may be viewed as the
failure of the supervisor, which, in turn, may increase the reluctance
to allow banks to fail.

In addition to the previous general remarks, let me now comment on
some specific aspects of the New Accord.

Level playing field
Being essentially “soft law”, Basel II is not a self-executing international treaty. Hence, level
playing field issues may arise from the potential for differential application of Basel II in the
United States and in the EU (as well as other jurisdictions), and from the extensive discretion
provided to the national supervisory authorities under Pillars I and II of the New Basel Ac-
cord. This potential of disparity in the application of the new framework is one of the major
weaknesses of the New Accord.

Operational risk
The (new) capital charge imposed against banks’ exposure to operational risk is without doubt
the most controversial element of the New Accord. The use of capital adequacy rules as a

Oªπ§π∞ ∆√À °∂¡π∫√À °ƒ∞ªª∞∆∂∞
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means to reduce operational risk is questionable. Apart from the fact that operational risk
is difficult to evaluate and quantify, I believe it is best dealt with not with capital regula-
tions, but with adequate corporate governance, internal structures, business continuity plan-
ning, audit and compliance, as well as with insurance. It goes without saying that banks will
comply with the new rules.

“Pro-Cyclicality”
The linking of capital adequacy to credit ratings, as envisaged by Basel II, is not without problems.
Capital requirements tied to credit risk may cause banks to accelerate the historic pattern of 
loosening credit in good times and restricting it in bad times.

Among the Basel II proposals for dealing with the pro-cyclicality issue, the most important is
the use of stress tests, which are an effective instrument for comprehending how much capital
might be needed under adverse market conditions. However, these tests will not eliminate the
potential for pro-cyclicality under Basel II since all scenarios tend, like minimum capital 
requirements, to vary over the business cycle. In addition it has been argued that dynamic provi-
sioning could mitigate pro-cyclicality, with provisions being built up in good times in order to
enhance the resources to cater for default in bad times.

Pillar II
Pillar II is based on four key principles addressing two central issues:

◗ the need for banks to assess capital adequacy in accordance to their overall risk profile, 

◗ the need for supervisors to review banks’ assessments and, consequently, to determine
whether to require banks to hold additional capital beyond that required under Pillar I.

There are three main areas that might be particularly suited to treatment under Pillar II: risks
considered under Pillar I that are not fully captured by the Pillar I process (e.g. credit con-
centration risk); the factors not taken into account by the Pillar I process (e.g. interest rate risk
in the banking book, business and strategic risk); and factors external to the bank (e.g. busi-
ness cycle effects). 

Pillar III
Finally, I would also like to say a few words about Pillar III, the one on market discipline. The
third pillar sets out that banks should satisfy particularly stringent criteria for disclosure, which
would essentially improve information to the public, and thus allow a better assessment 
of their actual risk profile. Obviously, Basle II proposals are addressing only the issue of 
transparency.

By choosing to depend on opinions of market participants rather than observing market prices
and quantities, Basle II is not dealing with the much debated approach to implementing 
enhanced discipline through the issue of subordinated debt. 

Subordinated investors are junior with respect to senior creditors in case of default of the 
issuing bank, and thus would not get paid out until after the senior debt holders were paid in
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full. So, the use of market risk measures has the potential to provide substantially more accu-
rate risk measurement results than any supervisory formula would. 

Concluding remarks
An initiative as important as Basel II is inevitably bound to change significantly over time. Basel
II as a framework has been completed, but its application will be in a constant state of flux. The
New Accord will have to keep pace with and adapt to market developments, the evolution of
products and advances in risk management practices.

Let me, in conclusion, use the words of Mr Jaime Caruana, Chairman of the Basel Committee
on Banking Supervision: “[…] by motivating banks to up-grade and improve their risk man-
agement systems, business models, capital strategies and disclosure standards, the Basel II Frame-
work should improve their overall efficiency and resilience.”

Hoping that we, the Hellenic Bank Association, have achieved to organise a comprehensive
seminar about the most recent regulatory and market developments in the field of credit risk,
I thank you very much for your attention and wish you a wonderful night.

❍



∂˘¯·ÚÈÛÙÔ‡ÌÂ ÔÏ‡ fiÏÔ˘˜ ÙÔ˘˜ ¯ÔÚËÁÔ‡˜ 
ÙÔ˘ IBSS 2004

ª∂°∞§√π Ã√ƒ∏°√π
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∂ÈÛ·ÁˆÁ‹

∂›Ó·È ÎÔÈÓfi˜ ÙfiÔ˜ fiÙÈ Ô ¯ÒÚÔ˜ ÙË˜ Î·Ù·Ó·ÏˆÙÈÎ‹˜
›ÛÙË˜ Â›Ó·È ·fi ÙÔ˘˜ ÈÔ ÎÂÚ‰ÔÊfiÚÔ˘˜ ÙÚ·Â˙ÈÎÔ‡˜
ÙÔÌÂ›˜. ∂›Ó·È ¤Ó·˜ ÙÔÌ¤·˜ Ô˘ ÁÓˆÚ›˙ÂÈ È‰È·›ÙÂÚË ¿Ó-
ıÈÛË Ù· ÙÂÏÂ˘Ù·›· ̄ ÚfiÓÈ· Î·ıÒ˜ ¤Ú¯ÂÙ·È Ó· ÂÍ˘ËÚÂ-
Ù‹ÛÂÈ Î·È Ó· ÂÈ‚Â‚·ÈÒÛÂÈ, ÛÂ ÌÂÁ¿ÏÔ ‚·ıÌfi, ·˘Ùfi
Ô˘ ÔÚ›˙ÂÙ·È ÛÙÔ ÙÚ·Â˙ÈÎfi marketing ˆ˜ Û˘Ì‚Ô˘-
ÏÂ˘ÙÈÎ‹ ÒÏËÛË: “·Ó·ÁÓÒÚÈÛË ÙˆÓ ·Ó·ÁÎÒÓ ÙÔ˘ 
ÂÏ¿ÙË Î·È Â‡ÚÂÛË ÙÚfiˆÓ ÁÈ· ÙËÓ ÈÎ·ÓÔÔ›ËÛ‹ ÙÔ˘˜,
ÁÈ· ÙËÓ Â›ÙÂ˘ÍË ÌÈ·˜ Ì·ÎÚÔ¯ÚfiÓÈ·˜ Û¯¤ÛË˜”. ∂›Ó·È
·Ï‹ıÂÈ· fiÙÈ Ù· ÚÔ˚fiÓÙ· Î·Ù·Ó·ÏˆÙÈÎ‹˜ ›ÛÙË˜ ¤Ú-
¯ÔÓÙ·È Ó· Î·Ï‡„Ô˘Ó Î·È Ó· ÂÎÏËÚÒÛÔ˘Ó ¤Ó· ÌÂÁ¿-
ÏÔ Ì¤ÚÔ˜ ÙˆÓ ·Ó·ÁÎÒÓ ÙˆÓ ·ÙfiÌˆÓ Ô˘ ÚÔ¤Ú¯ÔÓÙ·È
Î˘Ú›ˆ˜ ·fi ÙÈ˜ Î·Ù·Ó·ÏˆÙÈÎ¤˜ ÙÔ˘˜ Û˘Ó‹ıÂÈÂ˜.

¶Ú¤ÂÈ Ó· ÙÔÓ›ÛÔ˘ÌÂ fiÙÈ Ù· ÚÔ˚fiÓÙ· Î·Ù·Ó·Ïˆ-
ÙÈÎ‹˜ ›ÛÙË˜ ÂÓ‰Â¯ÔÌ¤Óˆ˜ Ó· ·ÚÔ˘ÛÈ¿˙Ô˘Ó ÌÈ· ÏÈÁfi-
ÙÂÚÔ Ì·ÎÚÔ¯ÚfiÓÈ· Û¯¤ÛË ÌÂÙ·Í‡ ÂÏ·ÙÒÓ-ÙÚ·Â˙ÒÓ,
ÛÂ ·ÓÙÈ‰È·ÛÙÔÏ‹ ÌÂ fi,ÙÈ Û˘Ì‚·›ÓÂÈ ÛÂ ¿ÏÏ· ÙÚ·Â˙ÈÎ¿
ÚÔ˚fiÓÙ· fiÔ˘ ̄ ·Ú·ÎÙËÚ›˙ÔÓÙ·È ·fi Ì·ÎÚÔ‚ÈfiÙÂÚÂ˜
Û˘ÓÂÚÁ·Û›Â˜ ÌÂÙ·Í‡ ÂÏ¿ÙË Î·È ÙÚ¿Â˙·˜.

√È ÂÚÈÛÛfiÙÂÚÔÈ Ï¤ÔÓ ÙÚ·Â˙ÈÎÔ› ÔÚÁ·ÓÈÛÌÔ› 
‰›ÓÔ˘Ó È‰È·›ÙÂÚÔ ‚¿ÚÔ˜ ÛÙËÓ Î·Ù·Ó·ÏˆÙÈÎ‹ ›ÛÙË,
ÚÔˆıÒÓÙ·˜ Î·È Ï·ÓÛ¿ÚÔÓÙ·˜ ÔÏÔ¤Ó· Î·È ÂÚÈÛÛfiÙÂ-
Ú· ÚÔ˚fiÓÙ· Î¿Ùˆ ·fi ¤Ó· È‰È·›ÙÂÚ· ·ÓÙ·ÁˆÓÈÛÙÈÎfi
ÂÚÈ‚¿ÏÏÔÓ, ÙÔ ÔÔ›Ô ÛÙËÚ›˙ÂÙ·È ÛÂ ÌÂÁ¿ÏÔ ‚·ıÌfi
ÛÙËÓ ·ÚÔ¯‹ ÙˆÓ Î·Ï‡ÙÂÚˆÓ ÚÔÛÊÔÚÒÓ Î·È ÙˆÓ Î·-
Ï‡ÙÂÚˆÓ ̄ ·Ú·ÎÙËÚÈÛÙÈÎÒÓ ÚÔ˚fiÓÙˆÓ, ÌÂ ·ÔÙ¤ÏÂÛÌ·
ÛÙÔ Ù¤ÏÔ˜ Ó· ·Ô‰ÂÈÎÓ‡ÂÙ·È ÎÂÚ‰ÈÛÌ¤ÓÔ˜ Ô ÂÏ¿ÙË˜.

¶¤Ú· fiÌˆ˜ ·fi ÙËÓ ˘„ËÏ‹ ÎÂÚ‰ÔÊÔÚ›· ÌÂ ÙËÓ
ÔÔ›· ¯·Ú·ÎÙËÚ›˙ÔÓÙ·È Ù· ÚÔ˚fiÓÙ· Î·Ù·Ó·ÏˆÙÈ-
Î‹˜ ›ÛÙË˜, Ù· ÂÓ ÏfiÁˆ ÚÔ˚fiÓÙ· ÂÓ¤¯Ô˘Ó ÎÈÓ‰‡-
ÓÔ˘˜. ∫ÈÓ‰‡ÓÔ˘˜ ÔÏÏÔ‡˜ ÛÂ Ï‹ıÔ˜ (fi¯È ÌfiÓÔ Ô È-
ÛÙˆÙÈÎfi˜ Ô˘ ÚÒÙÔ˜ ¤Ú¯ÂÙ·È ÛÙÔ Ì˘·Ïfi fiÏˆÓ Ì·˜),
·ÏÏ¿ Î·È ˘„ËÏÔ‡˜ ÛÂ ¤ÓÙ·ÛË (Ù· ÚÔ˚fiÓÙ· Î·Ù·Ó·-
ÏˆÙÈÎ‹˜ ›ÛÙË˜, ‰ÈÎ·›ˆ˜ ¯·Ú·ÎÙËÚ›˙ÔÓÙ·È ˆ˜ ˘„Ë-
ÏÔ‡ ÎÈÓ‰‡ÓÔ˘ ÚÔ˚fiÓÙ· Û˘ÁÎÚÈÙÈÎ¿ ÌÂ ÙÈ˜ ÏÔÈ¤˜
ÙÚ·Â˙ÈÎ¤˜ ¯ÔÚËÁ‹ÛÂÈ˜).  

∂ÔÌ¤Óˆ˜, Ë Â¤ÎÙ·ÛË ÛÙËÓ Î·Ù·Ó·ÏˆÙÈÎ‹ ›-
ÛÙË, ¯ˆÚ›˜ ÚÔËÁÔ˘Ì¤Óˆ˜ Ó· ¤¯ÂÈ ‰È·ÛÊ·ÏÈÛÙÂ› Ë
Û˘ÓÂÙ‹ ‰È·¯Â›ÚÈÛË ÙˆÓ ÎÈÓ‰‡ÓˆÓ, Â›Ó·È ÔÏ‡ Èı·-
ÓfiÓ Ó· Ô‰ËÁ‹ÛÂÈ ¤Ó·Ó ÙÚ·Â˙ÈÎfi ÔÚÁ·ÓÈÛÌfi ÛÙ·
·ÎÚÈ‚Ò˜ ·ÓÙ›ıÂÙ· ·ÔÙÂÏ¤ÛÌ·Ù·.

™‡ÌÊˆÓ· ÌÂ ÙË Û‡Á¯ÚÔÓË ·ÓÙ›ÏË„Ë ÁÈ· ÙË ‰È·-
¯Â›ÚÈÛË ÎÈÓ‰‡ÓˆÓ (risk management), Ë ÙÂÏÂ˘Ù·›·
Ú¤ÂÈ Ó· ·ÔÙÂÏÂ› ËÁ‹ ÂÛfi‰ˆÓ Î·È ÌÂ›ˆÛË˜ Îfi-
ÛÙÔ˘˜ ÁÈ· Î¿ıÂ ÙÚ¿Â˙·. ∫¿ıÂ ÂÓ¤ÚÁÂÈ· Î·È ·fi-
Ê·ÛË Ú¤ÂÈ Ó· ÂÚÈÛÙÚ¤ÊÂÙ·È Á‡Úˆ ·fi ÙË ÏÔÁÈÎ‹
ÙË˜ ÌÂÁÈÛÙÔÔ›ËÛË˜ ÙˆÓ ÎÂÚ‰ÒÓ.

ªÂ ‚¿ÛË ·˘Ù‹ ÙËÓ ¿Ô„Ë, ÛÙË Û˘Ó¤¯ÂÈ· ı·
ÂÓÙÔ›ÛÔ˘ÌÂ ÙÔ˘˜ ÎÈÓ‰‡ÓÔ˘˜ Ô˘ ÂÌÊ·Ó›˙ÔÓÙ·È ÛÙÈ˜
‰È¿ÊÔÚÂ˜ Ê¿ÛÂÈ˜-ÛÙ¿‰È· ÙË˜ Î·Ù·Ó·ÏˆÙÈÎ‹˜ ›-
ÛÙË˜ Î·È ı· ÂÚÈÁÚ¿„Ô˘ÌÂ Î¿ÔÈÂ˜ ·fi ÙÈ˜ ÌÂıfi-
‰Ô˘˜ Ô˘ ¯ÚËÛÈÌÔÔÈÔ‡ÓÙ·È ‰ÈÂıÓÒ˜ ÁÈ· ÙË ‰È·¯Â›-
ÚÈÛ‹ ÙÔ˘˜.
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1. ¶ÈÛÙˆÙÈÎfi˜ Î›Ó‰˘ÓÔ˜ (credit risk)

∫¿ıÂ ÌÔÚÊ‹˜ ¯ÔÚ‹ÁËÛË ÛÙËÓ Î·Ù·Ó·ÏˆÙÈÎ‹ ›ÛÙË
ÂÓ¤¯ÂÈ ÈÛÙˆÙÈÎfi Î›Ó‰˘ÓÔ, ‰ËÏ·‰‹ ÙÔÓ Î›Ó‰˘ÓÔ Ô
‰·ÓÂÈÛÙ‹˜ (ÙÚ¿Â˙·) Ó· ÌËÓ ÂÈÛÚ¿ÍÂÈ Ù· ÚÔ‚ÏÂ-
fiÌÂÓ· ·fi ÙÔ ‰·ÓÂÈ˙fiÌÂÓÔ (ÂÏ¿ÙË), Û‡ÌÊˆÓ· ÌÂ
ÙÔ˘˜ fiÚÔ˘˜ ÙË˜ Û˘Ì‚¿ÛÂˆ˜ Ô˘ ¤¯ÂÈ ˘ÔÁÚ·ÊÂ› ÌÂ-
Ù·Í‡ ÙˆÓ ‰‡Ô ÌÂÚÒÓ. 

√ ÈÛÙˆÙÈÎfi˜ Î›Ó‰˘ÓÔ˜ ÂÎÊÚ¿˙ÂÙ·È Û˘Ó‹ıˆ˜ ÌÂ
ÙËÓ Èı·ÓfiÙËÙ· ÌË ·ÔÏËÚˆÌ‹˜ ÙÔ˘ ‰·ÓÂ›Ô˘. 

ªÂ ÙËÓ ̆ ÈÔı¤ÙËÛË ÌÔÓÙ¤ÏˆÓ ‚·ıÌÔÏfiÁËÛË˜ ÈÛÙÔ-
ÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙ·˜ (credit scoring models), Î¿ıÂ
ÙÚ·Â˙ÈÎfi˜ ÔÚÁ·ÓÈÛÌfi˜ ÌÔÚÂ› Ó· ÂÎÙÈÌ‹ÛÂÈ ÙËÓ Èı·-
ÓfiÙËÙ· ÌË ·ÔÏËÚˆÌ‹˜ ÙÔ˘ ‰·ÓÂ›Ô˘, ¿Ú· Ó· ÌÂÙÚ‹-
ÛÂÈ ÙÔÓ ÈÛÙˆÙÈÎfi Î›Ó‰˘ÓÔ Ô˘ ˘¿Ú¯ÂÈ, Â¿Ó ÙÂÏÈÎÒ˜
ÂÁÎÚÈıÂ› ÙÔ ·›ÙËÌ· ̄ ÔÚ‹ÁËÛË˜ ‰·ÓÂ›Ô˘ ‹ Î¿ÚÙ·˜.  

∞Ó·ÏfiÁˆ˜ ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘ Ô˘ Â›Ó·È
‰È·ÙÂıÂÈÌ¤ÓË Ó· ·Ó·Ï¿‚ÂÈ Ë ÂÎ¿ÛÙÔÙÂ ÙÚ¿Â˙· ÚÔ-
ÎÚ›ÓÂÈ ‹ ·ÔÚÚ›ÙÂÈ ÙÔ ·›ÙËÌ· (‚Ï. ∞‰Ú·ÎÙ¿˜-∞Ó·-
ÁÓˆÛÙfiÔ˘ÏÔ˜, “∫·ıÔÚÈÛÌfi˜ ÎÚ›ÛÈÌÔ˘ ÛËÌÂ›Ô˘ [cut
off point] ÛÂ ÚÔ˚fiÓÙ· Î·Ù·Ó·ÏˆÙÈÎ‹˜ ›ÛÙË˜. ™ËÌ·-
Û›· Î·È ÛÙÚ·ÙËÁÈÎ¤˜”, ∂∂∆ 4Ô ÙÚ›ÌËÓÔ 2003). 

√ ÈÛÙˆÙÈÎfi˜ Î›Ó‰˘ÓÔ˜ ÂÓÙÔ›˙ÂÙ·È ÛÂ ÌÈ· ÛÂÈÚ¿
·fi ÂÓ¤ÚÁÂÈÂ˜, ¤Ú·Ó ÙË˜ ‚·ÛÈÎ‹˜ ÂÓ¤ÚÁÂÈ·˜ Ô˘ Â›Ó·È
Ë ·ÍÈÔÏfiÁËÛË ÙˆÓ ·ÈÙ‹ÛÂˆÓ ÁÈ· ÙÔÓ ¤ÏÂÁ¯Ô ÙË˜ ÈÛÙÔ-
ÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙ·˜ ÙÔ˘ ÚÔÛÒÔ˘ Ô˘ ˘Ô‚¿ÏÏÂÈ 
·›ÙËÛË (credit assessment). ¶ÈÔ Û˘ÁÎÂÎÚÈÌ¤Ó·:
1. ™ÙÔ¯Â˘Ì¤ÓÂ˜ ÂÓ¤ÚÁÂÈÂ˜ marketing ÛÂ Û˘ÁÎÂÎÚÈÌ¤Ó·
ÙÌ‹Ì·Ù· ÙÔ˘ ̄ ·ÚÙÔÊ˘Ï·Î›Ô˘. ∏ ÂÈÏÔÁ‹ ÙÔ˘ ÏËı˘-
ÛÌÔ‡-ÛÙfi¯Ô˘, ı· Ú¤ÂÈ Ó· Ú·ÁÌ·ÙÔÔÈÂ›Ù·È ¿-
ÓÙ· Û‡ÌÊˆÓ· ÌÂ ÎÚÈÙ‹ÚÈ·, Ù· ÔÔ›· ı· ÂÈÙÚ¤Ô˘Ó
ÙËÓ ÔÚı‹ ‰È·¯Â›ÚÈÛË ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘. 
2. ∞˘Í‹ÛÂÈ˜ ÈÛÙˆÙÈÎÒÓ ÔÚ›ˆÓ – ·Ó·ÓÂÒÛÂÈ˜ Î·ÚÙÒÓ.
∫·È ÔÈ ‰‡Ô ·˘Ù¤˜ ÂÓ¤ÚÁÂÈÂ˜, ÔÈ ÔÔ›Â˜ ÂÓÙÔ›˙ÔÓÙ·È
Î·Ù¿ ÙË ‰È¿ÚÎÂÈ· ˙ˆ‹˜ ÂÓfi˜ ÏÔÁ·ÚÈ·ÛÌÔ‡ (account
maintenance), Û˘ÓÂ¿ÁÔÓÙ·È ÈÛÙˆÙÈÎfi Î›Ó‰˘ÓÔ Ô
ÔÔ›Ô˜ Ú¤ÂÈ Ó· ·Ó·ÏËÊıÂ›. 

1.1 ∂ÚÁ·ÏÂ›· ‰È·¯Â›ÚÈÛË˜ ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘
➣ ªÔÓÙ¤Ï· ‚·ıÌÔÏfiÁËÛË˜ ÈÛÙÔÏËÙÈÎ‹˜ ÈÎ·ÓfiÙË-
Ù·˜, ‚¿ÛÂÈ ÛÙÔÈ¯Â›ˆÓ ·ÈÙ‹ÛÂˆ˜ (application credit
scoring models). ∆· ÂÓ ÏfiÁˆ ÌÔÓÙ¤Ï· ¯ÚËÛÈÌÔÔÈ-

Ô‡ÓÙ·È ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÂÎÙÈÌËıÂ› Ë ÂÈı˘Ì›· ·Ô-
ÏËÚˆÌ‹˜ (willingness to pay). ™ÙËÚ›˙ÔÓÙ·È ÛÂ ÛÙ·-
ÙÈÛÙÈÎ¿ ÌÔÓÙ¤Ï·, Ù· ÔÔ›· Û˘Û¯ÂÙ›˙Ô˘Ó ÛÙÔÈ¯Â›· ·È-
Ù‹ÛÂˆ˜ ÌÂ ÙËÓ ·Ú·ÙËÚÔ‡ÌÂÓË Û˘ÌÂÚÈÊÔÚ¿ ·Ô-
ÏËÚˆÌÒÓ. ÃÚËÛÈÌÔÔÈÔ‡ÓÙ·È Î˘Ú›ˆ˜ ÁÈ· Ó¤Ô˘˜
ÂÏ¿ÙÂ˜ fiÙ·Ó ‰ÂÓ ˘¿Ú¯Ô˘Ó ¿ÏÏ· ÛÙÔÈ¯Â›· ÁÈ· Ó·
ÂÎÙÈÌËıÂ› Ë ÈÛÙÔÏËÙÈÎ‹ ÈÎ·ÓfiÙËÙ· ÙÔ˘ ·ÈÙÔ‡ÓÙÔ˜.
➣ ªÔÓÙ¤Ï· ‚·ıÌÔÏfiÁËÛË˜ Û˘ÌÂÚÈÊÔÚ¿˜(1) (behavior
scoring models). ∂›Ó·È ·ÚÎÂÙ¿ ÈÛ¯˘Ú¿ ÂÚÁ·ÏÂ›· ÂÎÙ›-
ÌËÛË˜ ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘ Î·È Ë Î·Ù·ÛÎÂ˘‹ ÙÔ˘˜
ÛÙËÚ›˙ÂÙ·È ÛÂ ÛÙ·ÙÈÛÙÈÎ¿ ÌÔÓÙ¤Ï· Ù· ÔÔ›· Û˘Û¯ÂÙ›-
˙Ô˘Ó ÛÙÔÈ¯Â›· Û˘ÌÂÚÈÊÔÚ¿˜ ‹ ¿ÏÏˆÓ ÛÙ·ÙÈÛÙÈÎÒÓ
ÛÙÔÈ¯Â›ˆÓ ÙÔ˘ ÂÏ¿ÙË (.¯. ¯ÚfiÓÔ˜ ·ÚÔ˘Û›·˜ ÛÙÔ
¯·ÚÙÔÊ˘Ï¿ÎÈÔ, ÙÚfiÔ˜ ̄ Ú‹ÛË˜ ÙË˜ Î¿ÚÙ·˜ Î.Ï.) ÌÂ ÙÔ
˘fi ÌÂÏ¤ÙË ¯·Ú·ÎÙËÚÈÛÙÈÎfi Ô˘ ÂÈı˘ÌÔ‡ÌÂ Ó· ÚÔ-
‚Ï¤„Ô˘ÌÂ (.¯. ÙËÓ Èı·ÓfiÙËÙ· ·Ô¯ÒÚËÛË˜ ·fi ÙÔ
¯·ÚÙÔÊ˘Ï¿ÎÈÔ ‹ ÙËÓ Èı·ÓfiÙËÙ· ·ı¤ÙËÛË˜ ÌÈ·˜ ÏË-
ÚˆÌ‹˜ ÙÔ˘˜ ÂfiÌÂÓÔ˘˜ 6 Ì‹ÓÂ˜). ∆· ÂÓ ÏfiÁˆ ÌÔÓÙ¤Ï·
¯ÚËÛÈÌÔÔÈÔ‡ÓÙ·È ÁÈ· ÙËÓ ÂÎÙ›ÌËÛË ÙË˜ ÈÛÙÔÏËÙÈ-
Î‹˜ ÈÎ·ÓfiÙËÙ·˜ ̆ ÊÈÛÙ·Ì¤ÓˆÓ ÂÏ·ÙÒÓ.
➣ ∂ÛˆÙÂÚÈÎfi Û‡ÛÙËÌ· ‰È·‚·ıÌ›ÛÂˆ˜ ÂÏ·ÙÒÓ
(grading system). ∆· Û˘ÛÙ‹Ì·Ù· ‰È·‚·ıÌ›ÛÂˆ˜ Â-
Ï·ÙÒÓ ÛÙËÚ›˙ÔÓÙ·È ÛÂ Û˘ÁÎÂÎÚÈÌ¤Ó· ÎÚÈÙ‹ÚÈ·, ÙˆÓ
ÔÔ›ˆÓ Ô Û˘Ó‰˘·ÛÌfi˜ Î·Ù·Ù¿ÛÛÂÈ Î¿ıÂ ÂÏ¿ÙË ÛÂ
ÌÈ· Û˘ÁÎÂÎÚÈÌ¤ÓË ÔÌ¿‰·-Î·ÙËÁÔÚ›· ÂÈÎÈÓ‰˘ÓfiÙË-
Ù·˜ (‚Ï. ∞‰Ú·ÎÙ¿˜-∞Ó·ÁÓˆÛÙfiÔ˘ÏÔ˜, “ª¤ıÔ‰ÔÈ
·ÍÈÔÏfiÁËÛË˜ Û˘ÌÂÚÈÊÔÚ¿˜ ÂÏ·ÙÒÓ Î·Ù·Ó·ÏˆÙÈ-
Î‹˜ ›ÛÙË˜”, ∂∂∆ 1Ô ÙÚ›ÌËÓÔ 2003).
➣ ∞Ó·˙‹ÙËÛË ÔÈÎÔÓÔÌÈÎÒÓ ÛÙÔÈ¯Â›ˆÓ ÙÔ˘ ·ÈÙÔ‡ÓÙ·
·fi ‚¿ÛÂÈ˜ ‰Â‰ÔÌ¤ÓˆÓ (credit bureau), Ô˘ ÂÚÈ¤-
¯Ô˘Ó Â›ÙÂ ‰˘ÛÌÂÓ‹ ÔÈÎÔÓÔÌÈÎ¿ ÛÙÔÈ¯Â›·, Â›ÙÂ ·ÚÔ˘-
ÛÈ¿˙Ô˘Ó ÙË ı¤ÛË (position) ÙÔ˘ ÂÏ¿ÙË ÛÙËÓ ·ÁÔÚ¿.
➣ ∞ÏÏÔÈ ÙÚfiÔÈ ÂÚÈÔÚÈÛÌÔ‡ ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ ÎÈÓ-
‰‡ÓÔ˘ Â›Ó·È Ë ÂÍ·ÛÊ¿ÏÈÛË (“‰¤ÛÈÌÔ”) ÙÔ˘ ‰·ÓÂ›Ô˘
ÌÂ ‰È¿ÊÔÚÂ˜ ÂÓ¤ÚÁÂÈÂ˜ ÔÈ ÔÔ›Â˜ ·ÔÛÎÔÔ‡Ó ÛÙË
ÌÂ›ˆÛË ÙË˜ ¤ÎıÂÛË˜ ÙË˜ ÙÚ¿Â˙·˜ ¤Ó·ÓÙÈ ÙÔ˘ ÈÛÙˆ-
ÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘ Î·È ÔÈ ÔÔ›Â˜ ˙ËÙÔ‡ÓÙ·È Û˘Ó‹ıˆ˜
ÌÂÙ¿ ÙËÓ ˘Ô‚ÔÏ‹ ÙË˜ ·›ÙËÛË˜, .¯. Ï‹„Ë ÂÁÁ˘ËÙ‹,
ÚÔÎ·Ù·‚ÔÏ‹˜ Î.Ï.  

(1) ∞‰Ú·ÎÙ¿˜-∞Ó·ÁÓˆÛÙfiÔ˘ÏÔ˜, ‘ª¤ıÔ‰ÔÈ ·ÍÈÔÏfiÁËÛË˜ Û˘ÌÂÚÈ-
ÊÔÚ¿˜ ÂÏ·ÙÒÓ Î·Ù·Ó·ÏˆÙÈÎ‹˜ ›ÛÙË˜’, ∂∂∆ 1Ô ÙÚ›ÌËÓÔ 2003.
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∂›Ó·È ·ÓÙÈÏËÙfi fiÙÈ Ô ÈÛÙˆÙÈÎfi˜ Î›Ó‰˘ÓÔ˜ Â›Ó·È ıÂÙÈ-
ÎÒ˜ Û˘Û¯ÂÙÈÛÌ¤ÓÔ˜ ÌÂ Ù· ÔÛÔÛÙ¿ ÂÁÎÚ›ÛÂˆÓ (‹ ·ÚÓË-
ÙÈÎÒ˜ Û˘Û¯ÂÙÈÛÌ¤ÓÔ˜ ÌÂ Ù· ÔÛÔÛÙ¿ ·ÔÚÚ›„ÂˆÓ).
√ÛÔ ·˘Í¿ÓÂÙ·È ÙÔ ÔÛÔÛÙfi ÂÁÎÚ›ÛÂˆÓ, ÙfiÛÔ ·˘Í¿ÓÂÙ·È
Ë Èı·ÓfiÙËÙ· ÔÈ ·ÈÙÔ‡ÓÙÂ˜ Ô˘ ÂÁÎÚ›ÓÔÓÙ·È, Ó· Ô‰ËÁË-
ıÔ‡Ó ÛÂ ·ı¤ÙËÛË ÌÈ·˜ ‹ ÂÚÈÛÛÔÙ¤ÚˆÓ ÔÊÂÈÏÒÓ ÙÔ˘˜. 

2. ∫›Ó‰˘ÓÔ˜ ·¿ÙË˜ (fraud risk)

√ Î›Ó‰˘ÓÔ˜ ·¿ÙË˜, ÂÓÙÔ›˙ÂÙ·È Î˘Ú›ˆ˜ ÛÂ ‰‡Ô Â›-
Â‰·:
1. ™Â Â›Â‰Ô ·ÈÙ‹ÛÂˆ˜
2. ™Â Â›Â‰Ô Û˘Ó·ÏÏ·Á‹˜

2.1 ∂›Â‰Ô ·ÈÙ‹ÛÂˆ˜
∫›Ó‰˘ÓÔÈ Ô˘ ·ÊÔÚÔ‡Ó ÙÈ˜ ÂÚÈÙÒÛÂÈ˜ ·¿ÙË˜, ÛÂ
Â›Â‰Ô ·ÈÙ‹ÛÂˆ˜ Â›Ó·È Î˘Ú›ˆ˜:
➣ ¶Ï·ÛÙ¿ ‰ÈÎ·ÈÔÏÔÁËÙÈÎ¿ (.¯. Ï·ÛÙfi ÈÛÙÔÔÈË-
ÙÈÎfi Ù·˘ÙfiÙËÙ·˜).
➣ ¶·Ú·Ô›ËÛË ‰ÈÎ·ÈÔÏÔÁËÙÈÎÒÓ (.¯. ·Ú·Ô›Ë-
ÛË ÂÎÎ·ı·ÚÈÛÙÈÎÔ‡ ÛËÌÂÈÒÌ·ÙÔ˜).
➣ æÂ˘‰‹ ÛÙÔÈ¯Â›· ·ÈÙ‹ÛÂˆ˜.

™ÙÈ˜ ∏¶∞ ¤¯Ô˘Ó Î¿ÓÂÈ ÙËÓ ÂÌÊ¿ÓÈÛ‹ ÙÔ˘˜ ÌÔÓÙ¤Ï·
Ù· ÔÔ›· ÂÓÙÔ›˙Ô˘Ó Èı·Ó¿ ÛÙÔÈ¯Â›· Ù· ÔÔ›· ÂÓ‰Â-
¯ÔÌ¤Óˆ˜ Ó· Î·ıÈÛÙÔ‡Ó ÌÈ· ·›ÙËÛË ˆ˜ ‡ÔÙË ·¿ÙË˜
Î·È ÂÓËÌÂÚÒÓÔ˘Ó ·Ó·ÏfiÁˆ˜ ÙÔ ¿ÙÔÌÔ Ô˘ ÂÂÍÂÚÁ¿-
˙ÂÙ·È ÙÔ ÈÛÙˆÙÈÎfi ·›ÙËÌ·. ¶·ÚfiÏ· ·˘Ù¿, Ë ·ÍÈÔÈÛÙ›·
·˘ÙÒÓ ÙˆÓ ÌÔÓÙ¤ÏˆÓ ·ÎfiÌË ÂÏ¤Á¯ÂÙ·È Î·È ÂÍÂÙ¿˙ÂÙ·È,
Î·ıÒ˜ ÛÂ Î·Ì›· ÂÚ›ÙˆÛË ‰ÂÓ ÌÔÚÂ› Ó· ˘ÔÎ·Ù·-
ÛÙ·ıÂ› Î·È ·ÎfiÌ· ÂÚÈÛÛfiÙÂÚÔ Ó· ÌÔÓÙÂÏÔÔÈËıÂ›, Ë
·ÓıÚÒÈÓË ÂÌÂÈÚ›· Î·È Ë ·ÓıÚÒÈÓË ·›ÛıËÛË.
√ Î›Ó‰˘ÓÔ˜ ·¿ÙË˜ ÛÂ Â›Â‰Ô ·ÈÙ‹ÛÂˆ˜ Â›Ó·È ıÂ-
ÙÈÎÒ˜ Û˘Û¯ÂÙÈÛÌ¤ÓÔ˜ ÌÂ ÙÔ Â›Â‰Ô ·˘ÙÔÌ·ÙÔÔÈ‹-
ÛÂˆ˜ Ô˘ ¤¯ÂÈ ÂÈÏ¤ÍÂÈ Ó· ÏÂÈÙÔ˘ÚÁÂ› Î¿ıÂ ÙÚ¿Â˙·
ÁÈ· ÙËÓ ·ÍÈÔÏfiÁËÛË ÙˆÓ ·ÈÙ‹ÛÂˆÓ Ô˘ ‰¤¯ÂÙ·È. √ÛÔ
ÌÂÁ·Ï‡ÙÂÚË ·˘ÙÔÌ·ÙÔÔ›ËÛË ÂÈÙ˘Á¯¿ÓÂÙ·È (‰Ë-
Ï·‰‹ ÙÔ ÔÛÔÛÙfi Â› ÙˆÓ ÂÈÛÂÚ¯ÔÌ¤ÓˆÓ ·ÈÙ‹ÛÂˆÓ
Ô˘ ÂÍÂÙ¿˙ÂÙ·È ·fi ÙÔ Û‡ÛÙËÌ·), ÙfiÛÔ ·˘Í¿ÓÂÙ·È
Ë Èı·ÓfiÙËÙ· Ó· ÂÁÎÚÈıÂ› ÌÈ· ·›ÙËÛË ÌÂ Î¿ÔÈÔ
·fi Ù· ¯·Ú·ÎÙËÚÈÛÙÈÎ¿ ·¿ÙË˜ Ô˘ ÂÚÈÁÚ¿ÊË-
Î·Ó ·Ú·¿Óˆ.

2.2 ∂›Â‰Ô Û˘Ó·ÏÏ·Á‹˜ (ÈÛÙˆÙÈÎ¤˜ Î¿ÚÙÂ˜)
√ Î›Ó‰˘ÓÔ˜ ·¿ÙË˜ ÛÂ Â›Â‰Ô Û˘Ó·ÏÏ·Á‹˜ ·Ó·Ê¤-
ÚÂÙ·È Î˘Ú›ˆ˜ ÛÙË ̄ Ú‹ÛË ÈÛÙˆÙÈÎÒÓ Î·ÚÙÒÓ ·fi ÌË
ÂÍÔ˘ÛÈÔ‰ÔÙËÌ¤Ó· ¿ÙÔÌ·.

∆ÒÚ· ÙÂÏÂ˘Ù·›· ¤¯Ô˘Ó Î¿ÓÂÈ ÙËÓ ÂÌÊ¿ÓÈÛ‹ ÙÔ˘˜
ÛÙËÓ ·ÁÔÚ¿ Û‡Á¯ÚÔÓ· Û˘ÛÙ‹Ì·Ù· ·Ó›¯ÓÂ˘ÛË˜ ‡Ô-
ÙˆÓ ÁÈ· ·¿ÙË Û˘Ó·ÏÏ·ÁÒÓ. ∆· ÂÓ ÏfiÁˆ Û˘ÛÙ‹Ì·-
Ù· ÛÙËÚ›˙ÔÓÙ·È ÛÙ· ÓÂ˘ÚˆÓÈÎ¿ ‰›ÎÙ˘· (neural net-
works), Ù· ÔÔ›· Â›Ó·È ÛÂ ı¤ÛË Ó· Û˘ÛÛˆÚÂ‡Ô˘Ó
ÈÛÙÔÚÈÎ¿ ÛÙÔÈ¯Â›· ÁÈ· ÙÔ ÚÔÊ›Ï Î·È ÙÈ˜ Û˘Ó‹ıÂÈÂ˜
(.¯. Î·Ù·Ó·ÏˆÙÈÎ¤˜) ÙÔ˘ ÂÎ¿ÛÙÔÙÂ ÂÏ¿ÙË Î·È
·Ó·ÏfiÁˆ˜ Ó· ÙÚÔÊÔ‰ÔÙÔ‡Ó ÌÂ ÏËÚÔÊÔÚ›Â˜ Ù· ÌÔ-
ÓÙ¤Ï· Ô˘ ÂÎÙÈÌÔ‡Ó ÙËÓ Èı·ÓfiÙËÙ· ·¿ÙË˜ ÛÂ Â›-
Â‰Ô Û˘Ó·ÏÏ·Á‹˜. ∞˘Ùfi Ú·ÎÙÈÎ¿ ÛËÌ·›ÓÂÈ fiÙÈ Ë
ÈÛ¯‡˜ ·˘ÙÒÓ ÙˆÓ ÌÔÓÙ¤ÏˆÓ ÌÂ ÙËÓ ¿ÚÔ‰Ô ÙÔ˘ ¯Úfi-
ÓÔ˘ ‚ÂÏÙÈÒÓÂÙ·È Ú¿ÁÌ· Ô˘ Û˘ÓÂ¿ÁÂÙ·È ·˘ÍËÌ¤-
ÓË ÈÎ·ÓfiÙËÙ· ÁÈ· ÙÔ ‰È·¯ˆÚÈÛÌfi “Î·ÏÒÓ” Î·È “‡Ô-
ÙˆÓ” Û˘Ó·ÏÏ·ÁÒÓ. ∏ ¯Ú‹ÛË ÌÔÓÙ¤ÏˆÓ ¤¯ÂÈ ·Ô-
‰ÂÈ¯ÙÂ› È‰È·›ÙÂÚ· ÔÏ‡ÙÈÌË, fiÌˆ˜ ÔÏÏ¤˜ ÊÔÚ¤˜ ÙÔ
ÎfiÛÙÔ˜ ÙË˜ ·fiÎÙËÛ‹˜ ÙÔ˘˜ ·ÏÏ¿ Î·È ÙË˜ ÂÓÛˆÌ¿-
ÙˆÛ‹˜ ÙÔ˘˜ ÛÙËÓ ÂÁÎÚÈÙÈÎ‹ ‰È·‰ÈÎ·Û›· ÙË˜ ÙÚ¿Â-
˙·˜ (workflow) ÏÂÈÙÔ˘ÚÁÂ› ·ÔÙÚÂÙÈÎ¿. 

™Â fi,ÙÈ ·ÊÔÚ¿ ÂÓ‰Â¯fiÌÂÓË ·¿ÙË ÛÂ Â›Â‰Ô Û˘-
Ó·ÏÏ·Á‹˜, ıÂˆÚÂ›Ù·È È‰È·›ÙÂÚ· ÛËÌ·ÓÙÈÎ‹ Ë ÂÁÎ·Ù¿-
ÛÙ·ÛË ÂÓfi˜ ‰ÔÌËÌ¤ÓÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ‰È·¯Â›ÚÈÛË˜ ·ÌÊÈ-
Û‚ËÙ‹ÛÂˆÓ (charge back monitoring tools) Ô˘ ı· ÂÈ-
Ù˘Á¯¿ÓÂÈ ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙÂÚË ·ÏÏ¿ Î·È Ù·¯‡ÙÂÚË ÂÍ˘-
ËÚ¤ÙËÛË fiÁÎÔ˘ ˘Ôı¤ÛÂˆÓ, ¯ˆÚ›˜ ·˘Ùfi Ó· ÛËÌ·›ÓÂÈ
fiÙÈ ÔÈ ÂÚÈÙÒÛÂÈ˜ chargebacks ·ÊÔÚÔ‡Ó 100% ÙÔ Ê·È-
ÓfiÌÂÓÔ ÙË˜ ·¿ÙË˜. ∞Ó fiÌˆ˜ ÙÔ ÔÛÔÛÙfi ÙˆÓ ·ÌÊÈÛ‚Ë-
Ù‹ÛÂˆÓ Û˘Ó·ÏÏ·ÁÒÓ ÛÂ ¤Ó· Î·Ù¿ÛÙËÌ· Â›Ó·È È‰È·›ÙÂÚ·
·˘ÍËÌ¤ÓÔ (¿Óˆ ·fi ÙÔ Ì¤ÛÔ fiÚÔ) ÙfiÙÂ ı· Ú¤ÂÈ Ó·
ÂÍÂÙ¿ÛÔ˘ÌÂ ÛÔ‚·ÚfiÙ·Ù· ÙÔ ÂÓ‰Â¯fiÌÂÓÔ ÙË˜ ·¿ÙË˜.

∆¤ÏÔ˜ ÌËÓ ÍÂ¯Ó¿ÌÂ ÙË ̄ Ú‹ÛË Ó¤ˆÓ ÙÂ¯ÓÔÏÔÁÈÒÓ,
fiˆ˜ ÔÈ Î¿ÚÙÂ˜ Ô˘ Ê¤ÚÔ˘Ó chip (EMV ÚÔ‰È·ÁÚ·-
Ê¤˜), ÔÈ ÔÔ›Â˜ ·Ú¤¯Ô˘Ó ·˘ÍËÌ¤ÓÂ˜ ‰ÈÎÏÂ›‰Â˜
·ÛÊ·ÏÂ›·˜ Ô˘ ÌÂÈÒÓÔ˘Ó ÙËÓ Èı·ÓfiÙËÙ· ÌË ÂÍÔ˘-
ÛÈÔ‰ÔÙËÌ¤ÓË˜ ¯Ú‹ÛË˜ ÙË˜ Î¿ÚÙ·˜. 
°ÂÓÈÎ¿, Ô Î›Ó‰˘ÓÔ˜ ÛÂ Â›Â‰Ô Û˘Ó·ÏÏ·Á‹˜ Â›Ó·È ıÂÙÈ-
ÎÒ˜ Û˘Û¯ÂÙÈÛÌ¤ÓÔ˜ ÌÂ ÙÔ ÔÛÔÛÙfi ÂÁÎÚ›ÛÂˆÓ Ô˘ ÂÈ-
Ù˘Á¯¿ÓÂÙ·È. ∂Ó· “·˘ÛÙËÚfi” Û‡ÛÙËÌ· ÂÓÙÔÈÛÌÔ‡ ‡Ô-
ÙˆÓ Û˘Ó·ÏÏ·ÁÒÓ, ÌÂÈÒÓÂÈ ÙÔÓ Î›Ó‰˘ÓÔ ·¿ÙË˜ Î·ıÒ˜

∆ƒ∞¶∂∑π∫∞ £∂ª∞∆∞



·˘Í¿ÓÂÈ ÙÔÓ ·ÚÈıÌfi ÙˆÓ Û˘Ó·ÏÏ·ÁÒÓ Ô˘ ·ÔÚ-
Ú›ÙÔÓÙ·È ‹ ÚÔˆıÔ‡ÓÙ·È ÁÈ· ÂÚ·ÈÙ¤Úˆ ÂÂÍÂÚÁ·Û›·
(referrals) ÛÙÔ ÙÌ‹Ì· ÂÍ˘ËÚÂÙ‹ÛÂˆ˜ ÂÏ·ÙÒÓ. ∂›Ó·È
Î·Ù·ÓÔËÙfi fiÙÈ ¤Ó· Ù¤ÙÔÈÔ Û‡ÛÙËÌ· ı· Ô‰ËÁ‹ÛÂÈ ÛÂ ·‡-
ÍËÛË ÙÔ˘ ·ÚÈıÌÔ‡ ÙˆÓ ‰˘Û·ÚÂÛÙËÌ¤ÓˆÓ ÂÏ·ÙÒÓ Î¿ÙÈ
ÙÔ ÔÔ›Ô ÂÓ‰Â¯ÔÌ¤Óˆ˜ Ó· ¤¯ÂÈ ·ÚÎÂÙ¿ ·ÚÓËÙÈÎ¿ ·ÔÙÂ-
Ï¤ÛÌ·Ù· (.¯. ·Ô¯ÒÚËÛË ·fi ÙÔ ̄ ·ÚÙÔÊ˘Ï¿ÎÈÔ).

£· Ú¤ÂÈ Ó· ˘ÔÁÚ·ÌÌ›ÛÔ˘ÌÂ fiÙÈ fiˆ˜ ÛÂ fiÏÂ˜
ÙÈ˜ ‰È·ÛÙ¿ÛÂÈ˜ ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡ (Î·È fi¯È ÌfiÓÔ) ÙÔÌ¤·
ÙÔ ·˘ÍËÌ¤ÓÔ Ú›ÛÎÔ ‰‡Ó·Ù·È Ó· Ô‰ËÁ‹ÛÂÈ ÛÂ ·˘ÍËÌ¤-
ÓË ÎÂÚ‰ÔÊÔÚ›· (!) ·ÚÎÂ› Ë ÚÔÌ‹ıÂÈ· Ô˘ ÏËÚÒÓÂÈ Ë
ÂÎ¿ÛÙÔÙÂ ÂÈ¯Â›ÚËÛË ÛÙËÓ ÙÚ¿Â˙· Ó· ¤¯ÂÈ Î·ıÔÚÈÛÙÂ›
ÛˆÛÙ¿. ªÂ ·Ï¿ ÏfiÁÈ· Ë ÙÈÌÔÏfiÁËÛË ‰ÂÓ ı· Ú¤ÂÈ Ó·
Î·ıÔÚ›˙ÂÙ·È ÌfiÓÔ ÌÂ ÂÌÔÚÈÎ¿ ÎÚÈÙ‹ÚÈ· Î·È ÎÚÈÙ‹ÚÈ·
marketing ·ÏÏ¿ ı· Ú¤ÂÈ Ó· Â›Ó·È ÌÈ· ·fiÊ·ÛË ÛÙËÓ
ÔÔ›· ÙÔ ÙÌ‹Ì· ‰È·¯Â›ÚÈÛË˜ ÎÈÓ‰‡ÓˆÓ ı· ¤¯ÂÈ ‚·Ú‡-
ÓÔ˘Û· ¿Ô„Ë, ¿ÏÏˆÛÙÂ ÙÔ Û˘ÁÎÂÎÚÈÌ¤ÓÔ ÙÌ‹Ì· ı·
Ú¤ÂÈ Ó· ‰ÈÎ·ÈÔÏÔÁ‹ÛÂÈ Î·È Ó· ÏÔÁÔ‰ÔÙ‹ÛÂÈ ÁÈ· Èı·-
Ó‹ ·‡ÍËÛË ÙÔ˘ “ÎfiÛÙÔ˘˜ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘” (cost of risk).

∞ÏÏ· Â›‰Ë ·¿ÙË˜ Ô˘ ÂÓÙ¿ÛÛÔÓÙ·È ÛÙÔÓ ÙÔÌ¤·
ÙˆÓ Û˘Ó·ÏÏ·ÁÒÓ Â›Ó·È Ù· ·ÎfiÏÔ˘ı·:
·) ¶ÔÏÏ·Ï¤˜ ÂÎÙ˘ÒÛÂÈ˜ ÙˆÓ ‰ÂÏÙ›ˆÓ ÙˆÓ Û˘Ó·Ï-
Ï·ÁÒÓ
™ÙËÓ Î·ÙËÁÔÚ›· ·˘Ù‹ ÂÓÙ¿ÛÛÔÓÙ·È ÔÈ Û˘Ó·ÏÏ·Á¤˜
Ô˘ Ï·Ì‚¿ÓÔ˘Ó ¯ÒÚ· ÛÂ Î·Ù·ÛÙ‹Ì·Ù·, Î·Ù¿ Î‡ÚÈÔ
ÏfiÁÔ, Î·Ù¿ ÙË ‰È¿ÚÎÂÈ· Ô˘ Ë Î¿ÚÙ· ¤¯ÂÈ ‰ÔıÂ›
ÛÙÔÓ Ù·Ì›· ÙÔ˘ Î·Ù·ÛÙ‹Ì·ÙÔ˜. ™Ù· ‰Â˘ÙÂÚfiÏÂÙ·
Ô˘ Ë Î¿ÚÙ· ‰ÂÓ ‚Ú›ÛÎÂÙ·È ˘fi ÙÔÓ (ÔÚ·Ùfi) ¤ÏÂÁ¯Ô
ÙÔ˘ Î·Ùfi¯Ô˘ ÌÔÚÂ› Ó· Ú·ÁÌ·ÙÔÔÈËıÔ‡Ó Û˘Ó·Ï-
Ï·Á¤˜ ÂÓ ·ÁÓÔ›· ÙÔ˘ Î·Ùfi¯Ô˘. 
‚) ∞Ó··Ú·ÁˆÁ‹ ÙË˜ Î¿ÚÙ·˜
¶ÚfiÎÂÈÙ·È ÁÈ· ÂÚÈÙÒÛÂÈ˜ ÔÚÁ·ÓˆÌ¤ÓË˜ ·¿ÙË˜
(counterfeit) fiÔ˘ Ë Î¿ÚÙ· ·ÓÙÈÁÚ¿ÊÂÙ·È (Ì·ÁÓËÙÈ-
Î‹ Ù·ÈÓ›·) ÛÂ Î¿ÔÈÔ ¿ÏÏÔ Ï·ÛÙÈÎfi. ∏ ÂÍ¿ÏˆÛË
ÙË˜ ÙÂ¯ÓÔÏÔÁ›·˜ ÙˆÓ ˘ÔÏÔÁÈÛÙÒÓ, ÙÔ˘ ÏÔÁÈÛÌÈÎÔ‡
Ô˘ ··ÈÙÂ›Ù·È ÁÈ· Ù¤ÙÔÈÔ˘ Â›‰Ô˘˜ ·¿ÙË ·ÏÏ¿ Î·È Ë
Ù·¯‡Ù·ÙË ÚÔÛ·ÚÌÔÁ‹ ÙˆÓ ÂÓ ‰˘Ó¿ÌÂÈ ··ÙÂÒÓˆÓ
ÛÙÈ˜ Ó¤Â˜ ÙÂ¯ÓÔÏÔÁ›Â˜ ¤¯ÂÈ ·Ô‰ÂÈ¯ÙÂ› È‰È·›ÙÂÚ· Ô-
Ï‡ ˙ËÌÈÔÁfiÓ· ÁÈ· ÙÈ˜ ÙÚ¿Â˙Â˜.
Á) ¢ËÌÈÔ˘ÚÁ›· ÂÈÎÔÓÈÎÒÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ ÌÂ ÛÎÔfi
ÙÔ “Í¤Ï˘Ì· ‰ÂÏÙ›ˆÓ Û˘Ó·ÏÏ·Á‹˜”. ¶ÚfiÎÂÈÙ·È ÁÈ·
Ê·ÈÓfiÌÂÓÔ Ô˘ Â›Ó·È ·ÚÎÂÙ¿ ˙ËÌÈÔÁfiÓÔ.

3. ∫›Ó‰˘ÓÔ˜ ·Ô¯ÒÚËÛË˜ (attrition risk)

√ Î›Ó‰˘ÓÔ˜ ·Ô¯ÒÚËÛË˜ ·fi ÙÔ ¯·ÚÙÔÊ˘Ï¿ÎÈÔ Â›-
Ó·È ¤Ó·˜ Î›Ó‰˘ÓÔ˜ ÛÙÔÓ ÔÔ›Ô ÔÈ ÙÚ·Â˙ÈÎÔ› ÔÚÁ·-
ÓÈÛÌÔ› ÚÔÛÊ¿Ùˆ˜ ÍÂÎ›ÓËÛ·Ó Ó· ÛÙÚ¤ÊÔ˘Ó ÙÔ ÂÓ-
‰È·Ê¤ÚÔÓ ÙÔ˘˜. 
1. ∂›Ó·È ÁÓˆÛÙfi fiÙÈ ÙÔ ÎfiÛÙÔ˜ ÚfiÛÎÙËÛË˜ ÂÓfi˜ Ó¤-
Ô˘ ÂÏ¿ÙË Â›Ó·È ·ÚÎÂÙ¿ ˘„ËÏfi, ˘„ËÏfiÙÂÚÔ ·fi ÙÔ
ÎfiÛÙÔ˜ ‰È·Ù‹ÚËÛË˜ ÂÓfi˜ ˘ÊÈÛÙ¿ÌÂÓÔ˘ ÂÏ¿ÙË.  
2. ∏ ÌÂ›ˆÛË ÙÔ˘ ÔÛÔÛÙÔ‡ ·Ô¯ÒÚËÛË˜ ·fi ÙÔ
¯·ÚÙÔÊ˘Ï¿ÎÈÔ, ·˘Í¿ÓÂÈ ÙËÓ Èı·ÓfiÙËÙ· ÁÈ· ÂÚ·È-
Ù¤Úˆ ·‡ÍËÛË ÙÔ˘ ¯·ÚÙÔÊ˘Ï·Î›Ô˘ Ì¤Ûˆ ÙË˜ ÚÔÒ-
ıËÛË˜ Ó¤ˆÓ ‹ ¿ÏÏˆÓ ÚÔ˚fiÓÙˆÓ ÛÂ ˘ÊÈÛÙ¿ÌÂÓÔ˘˜
Î·ÏÔ‡˜ ÂÏ¿ÙÂ˜, ¤ÙÛÈ ÙÔ˘Ï¿¯ÈÛÙÔÓ fiˆ˜ ÔÚ›˙ÔÓÙ·È
·fi ÙËÓ ÂÎ¿ÛÙÔÙÂ ÙÚ¿Â˙·.
3. ∏ ‰È·Ù‹ÚËÛË Î·ÏÒÓ ÂÏ·ÙÒÓ Â›Ó·È ÙÔ ˙ËÙÔ‡ÌÂÓÔ
ÛÂ Î¿ıÂ ‰Ú·ÛÙËÚÈfiÙËÙ· Î¿ıÂ ÙÚ¿Â˙·˜, fiÛÔ Ì¿Ï-
ÏÔÓ ÛÙÔ ̄ ÒÚÔ ÙË˜ Î·Ù·Ó·ÏˆÙÈÎ‹˜ ›ÛÙË˜. ∏ ‰È·Ù‹ÚË-
ÛË ÂÓfi˜ Î·ÏÔ‡ ÂÏ¿ÙË ·ÔÙÂÏÂ› ÚÔÛÙÈı¤ÌÂÓË ·Í›·
ÁÈ· Î¿ıÂ ¯·ÚÙÔÊ˘Ï¿ÎÈÔ, Î·ıÒ˜ Ë ·ÓÙÈÎ·Ù¿ÛÙ·ÛË
ÙÔ˘ ÁÓˆÛÙÔ‡ Î·ÏÔ‡ ÂÏ¿ÙË, ÌÂ ¤Ó· Ó¤Ô, ·ÌÊÈ‚fiÏÔ˘
Û˘ÌÂÚÈÊÔÚ¿˜ ÂÏ¿ÙË Â›Ó·È Û·Ê¤ÛÙ·Ù· ¿ÓÈÛË.

√È ·Ú·¿Óˆ ÏfiÁÔÈ ÂÍËÁÔ‡Ó ÙË ÛËÌ·ÓÙÈÎfiÙË-
Ù· ‰È·Ù‹ÚËÛË˜ ÙˆÓ ˘ÊÈÛÙ¿ÌÂÓˆÓ ÂÏ·ÙÒÓ. √ˆ˜
ÚÔ·Ó·Ê¤ÚıËÎÂ, Ë ‰È·¯Â›ÚÈÛË ÎÈÓ‰‡ÓˆÓ Ú¤ÂÈ
Ó· ·ÔÙÂÏÂ› ËÁ‹ ÂÛfi‰ˆÓ Î·È ÎÂÚ‰ÒÓ ÁÈ· Î¿ıÂ
ÙÚ¿Â˙·. Àfi ·˘Ùfi ÙÔ Ú›ÛÌ· Á›ÓÂÙ·È Î·Ù·ÓÔËÙfi˜
Ô Î›Ó‰˘ÓÔ˜ ·Ô¯ÒÚËÛË˜ ·fi ÙÔ ¯·ÚÙÔÊ˘Ï¿ÎÈÔ. ∏
ÌÂ›ˆÛË ÙÔ˘ ÂÓ ÏfiÁˆ ÎÈÓ‰‡ÓÔ˘, ·˘Í¿ÓÂÈ ÙÔ ÔÛÔÛÙfi
‰È·ÙËÚËÛÈÌfiÙËÙ·˜ ÙˆÓ ˘ÊÈÛÙ·Ì¤ÓˆÓ ÂÏ·ÙÒÓ ÙÔ-
ÓÒÓÔÓÙ·˜ ¤ÙÛÈ ÙËÓ ÎÂÚ‰ÔÊÔÚ›· ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡
ÔÚÁ·ÓÈÛÌÔ‡.

3.1 ∞ÈÙ›Â˜ ·Ô¯ÒÚËÛË˜ ·fi ÙÔ ¯·ÚÙÔÊ˘Ï¿ÎÈÔ
¢È·ÎÚ›ÓÔÓÙ·È ‰‡Ô Â›‰Ë-·ÈÙ›Â˜ ·Ô¯ÒÚËÛË˜ ·fi ÙÔ
¯·ÚÙÔÊ˘Ï¿ÎÈÔ:
1. ∏ıÂÏËÌ¤ÓË ·Ô¯ÒÚËÛË ·fi ÙÔ ¯·ÚÙÔÊ˘Ï¿ÎÈÔ
(voluntary attrition)
2. ∞Ô¯ÒÚËÛË ÏfiÁˆ Î·ı˘ÛÙ¤ÚËÛË˜ (collections
attrition)

∏ ÚÒÙË ÂÚ›ÙˆÛË ·ÊÔÚ¿ ÂÎÂ›ÓÂ˜ ÙÈ˜ ÂÚÈÙÒ-
ÛÂÈ˜ fiÔ˘ Ô ÂÏ¿ÙË˜ ÁÈ· Î¿ÔÈÔ˘˜ ÏfiÁÔ˘˜ ·ÔÊ·Û›-
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˙ÂÈ ÙËÓ ·Î‡ÚˆÛË ‹ ÙË ÌË ·Ó·Ó¤ˆÛË ÙË˜ ÈÛÙˆÙÈÎ‹˜
ÙÔ˘ Î¿ÚÙ·˜, ‰È·ÎfiÙÔÓÙ·˜ ¤ÙÛÈ ÙË Û˘ÓÂÚÁ·Û›· ÙÔ˘ ÌÂ
ÙËÓ ÙÚ¿Â˙·. √È ÏfiÁÔÈ Ô˘ ¤Ó·˜ ÂÏ¿ÙË˜ ·ÔÊ·Û›˙ÂÈ
Ó· ÚÔ‚Â› ÛÂ ÌÈ· Ù¤ÙÔÈ· Î›ÓËÛË, Â›Ó·È ÔÈ ·ÎfiÏÔ˘ıÔÈ:
1. ªË ¯Ú‹ÛË ÙË˜ Î¿ÚÙ·˜
2. ∫·Î‹ ÂÌÂÈÚ›· ·fi ÙÔ ÙÌ‹Ì· ÂÍ˘ËÚÂÙ‹ÛÂˆ˜ 
ÂÏ·ÙÒÓ
3. ∫·Î‹ ÂÌÂÈÚ›· ·fi ÙÔ˘˜ ÂÈÛÚ·ÎÙÈÎÔ‡˜ ÌË¯·ÓÈ-
ÛÌÔ‡˜, ÛÂ ÂÚ›ÙˆÛË Ô˘ Î¿ÔÈ· ¯ÚÔÓÈÎ‹ ÛÙÈÁÌ‹
‚Ú¤ıËÎÂ ÛÂ ÌÈÎÚ‹ Î·ı˘ÛÙ¤ÚËÛË
4. ¶ÚÔ˚fiÓ Ô˘ ıÂˆÚÂ› fiÙÈ ‰ÂÓ Î·Ï‡ÙÂÈ ÙÈ˜ ·Ó¿ÁÎÂ˜
ÙÔ˘
5. ªÂÙ·ÊÔÚ¿ ˘ÔÏÔ›Ô˘ ÛÂ ¿ÏÏË ÙÚ¿Â˙· ÌÂ Â˘-
ÓÔ˚ÎfiÙÂÚÔ˘˜ fiÚÔ˘˜
6. À„ËÏ‹ ÙÈÌÔÏfiÁËÛË 
Î.Ï.

∏ ‰Â‡ÙÂÚË ÂÚ›ÙˆÛË ÂÚÈÏ·Ì‚¿ÓÂÈ ÂÎÂ›ÓÔ˘˜
ÙÔ˘˜ ÏÔÁ·ÚÈ·ÛÌÔ‡˜ ÔÈ ÔÔ›ÔÈ ¤¯Ô˘Ó ÌÂÙ·¤ÛÂÈ ÛÂ
ÛÔ‚·Úfi Â›Â‰Ô Î·ı˘ÛÙÂÚ‹ÛÂˆ˜ ÁÂÁÔÓfi˜ Ô˘ ÙÔ˘˜
Î·ıÈÛÙ¿ ·ÓÂÓÂÚÁÔ‡˜ ̄ ˆÚ›˜ ÂÚÈıÒÚÈ· ÁÈ· ÂÚ·ÈÙ¤-
Úˆ ·ÍÈÔÔ›ËÛ‹ ÙÔ˘˜ (.¯. cross selling). 

°›ÓÂÙ·È ÙÒÚ· ·ÓÙÈÏËÙfi fiÙÈ ·ÈÙ‹ÛÂÈ˜ Ô˘ ·ÚÔ˘-
ÛÈ¿˙Ô˘Ó ̆ „ËÏfi ÈÛÙˆÙÈÎfi Î›Ó‰˘ÓÔ (high risk), ·ÚÔ˘-
ÛÈ¿˙Ô˘Ó Î·È ÌÂÁ·Ï‡ÙÂÚË Èı·ÓfiÙËÙ· ·Ô¯ÒÚËÛË˜
·fi ÙÔ ¯·ÚÙÔÊ˘Ï¿ÎÈÔ ˆ˜ ÏÔÁ·ÚÈ·ÛÌÔ› (collections
attrition), ‰ËÌÈÔ˘ÚÁÒÓÙ·˜ ¤ÙÛÈ ÌÂÁ·Ï‡ÙÂÚ· ÎfiÛÙË ÁÈ·
ÙËÓ ÙÚ¿Â˙· ÁÈ·Ù› ¤Ú·Ó ÙË˜ ˘„ËÏ‹˜ Èı·ÓfiÙËÙ·˜ ÌË
·ÔÏËÚˆÌ‹˜ ÙˆÓ ÔÊÂÈÏfiÌÂÓˆÓ (ÎÂÊ¿Ï·ÈÔ, ÙfiÎÔÈ,
ÚÔÌ‹ıÂÈÂ˜), ÂÈ‚·Ú‡ÓÂÙ·È ÙfiÛÔ Î·È ÌÂ Ù· ¤ÍÔ‰· Â›-
ÛÚ·ÍË˜ fiÛÔ Î·È ÌÂ ÙËÓ ·ÔÏÂÛıÂ›Û· Â˘Î·ÈÚ›· ÁÈ·
ÚÔÒıËÛË Ó¤ˆÓ ÚÔ˚fiÓÙˆÓ.  

3.2 ∂ÚÁ·ÏÂ›· ‰È·¯Â›ÚÈÛË˜ ÎÈÓ‰‡ÓÔ˘ ·Ô¯ÒÚËÛË˜
(attrition risk)
ª¤ÙÚ· ÂÚÈÔÚÈÛÌÔ‡ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ ·Ô¯ÒÚËÛË˜ ·fi
ÙÔ ¯·ÚÙÔÊ˘Ï¿ÎÈÔ Î·È Ù· ÔÔ›· ·ÊÔÚÔ‡Ó Î˘Ú›ˆ˜ ÙÔ
¯ÒÚÔ ÙˆÓ ÈÛÙˆÙÈÎÒÓ Î·ÚÙÒÓ, Â›Ó·È Ù· ·ÎfiÏÔ˘ı·:
1. ¶·ÚÔ¯‹ ÎÈÓ‹ÙÚˆÓ ¯Ú‹ÛË˜ ÙË˜ Î¿ÚÙ·˜
2. ¶ÚÔÁÚ¿ÌÌ·Ù· ÂÈ‚Ú·‚Â‡ÛÂˆ˜
3. ÀÈÔı¤ÙËÛË Î·Ù¿ÏÏËÏˆÓ ÛÙ·ÙÈÛÙÈÎÒÓ ÌÔÓÙ¤ÏˆÓ,
Ù· ÔÔ›· ÂÈÙÚ¤Ô˘Ó ÙËÓ ÙÌËÌ·ÙÔÔ›ËÛË ÙÔ˘ ¯·Ú-
ÙÔÊ˘Ï·Î›Ô˘ Û‡ÌÊˆÓ· ÌÂ ÙËÓ Èı·ÓfiÙËÙ· ·Ô¯ÒÚË-

ÛË˜ ·fi ÙÔ ¯·ÚÙÔÊ˘Ï¿ÎÈÔ (attrition risk models).
∂ÎÂ›Ó· Ù· ÙÌ‹Ì·Ù· ÙÔ˘ ¯·ÚÙÔÊ˘Ï·Î›Ô˘ Ù· ÔÔ›·
ÂÌÊ·Ó›˙Ô˘Ó ̆ „ËÏ‹ Èı·ÓfiÙËÙ· ·Ô¯ÒÚËÛË˜ ·fi ÙÔ
¯·ÚÙÔÊ˘Ï¿ÎÈÔ, ÌÔÚÔ‡Ó Ó· ÚÔÛÂÁÁÈÛÙÔ‡Ó ÌÂ ‰È¿-
ÊÔÚÔ˘˜ ÙÚfiÔ˘˜ ¤ÙÛÈ ÒÛÙÂ Ó· ÌÂÈˆıÂ› Ë Èı·ÓfiÙË-
Ù· ·Ô¯ÒÚËÛË˜ (.¯. ·ÚÔ¯‹ ÂÈ‰ÈÎÒÓ ÚÔÛÊÔÚÒÓ,
Î›ÓËÙÚ· ¯Ú‹ÛË˜ ÙË˜ Î¿ÚÙ·˜ Î.Ï.). 
4. ÀÈÔı¤ÙËÛË Î·Ù¿ÏÏËÏˆÓ ÛÙ·ÙÈÛÙÈÎÒÓ ÌÔÓÙ¤ÏˆÓ,
Ù· ÔÔ›· ÂÈÙÚ¤Ô˘Ó ÙËÓ ÙÌËÌ·ÙÔÔ›ËÛË ÙÔ˘ ¯·Ú-
ÙÔÊ˘Ï·Î›Ô˘ Û‡ÌÊˆÓ· ÌÂ ÙËÓ Èı·ÓfiÙËÙ· ÌÂÙ·Î‡ÏË-
ÛË˜ ÛÙÔÓ ÂfiÌÂÓÔ ‰Â›ÎÙË Î·ı˘ÛÙ¤ÚËÛË˜ (collections
scoring models). ªÂ ·˘ÙfiÓ ÙÔÓ ÙÚfiÔ, ÚÔÛÂÁÁ›˙Ô-
ÓÙ·È ÂÎÂ›Ó· Ù· ¿ÙÔÌ· Ù· ÔÔ›· ·ÚÔ˘ÛÈ¿˙Ô˘Ó ÙËÓ
˘„ËÏfiÙÂÚË Èı·ÓfiÙËÙ· Ó· ÌÂÙ·Î˘Ï‹ÛÔ˘Ó ÛÙÔÓ Âfi-
ÌÂÓÔ ‰Â›ÎÙË Î·ı˘ÛÙ¤ÚËÛË˜. ∞ÔÊÂ‡ÁÂÙ·È ¤ÙÛÈ Ë ÂÓfi-
¯ÏËÛË Û˘ÓÂÒÓ ÂÏ·ÙÒÓ Ô˘ ÁÈ· Î¿ÔÈÔ ÏfiÁÔ ·Ì¤-
ÏËÛ·Ó Ó· ·ÔÏËÚÒÛÔ˘Ó Î¿ÔÈ· ·fi ÙÈ˜ ‰fiÛÂÈ˜
ÙÔ˘˜. ªÂ ·˘Ùfi ÙÔÓ ÙÚfiÔ ÌÂÈÒÓÂÙ·È Ë Èı·ÓfiÙËÙ· Î·È
Ô Î›Ó‰˘ÓÔ˜ Ó· ·Ô¯ˆÚ‹ÛÔ˘Ó ·fi ÙÔ ¯·ÚÙÔÊ˘Ï¿ÎÈÔ
Î·ÏÔ› ÂÏ¿ÙÂ˜, ÂÍ·ÈÙ›·˜ ÂÓ‰Â¯fiÌÂÓË˜ Î·Î‹˜ ÂÌÂÈÚ›·˜
ÌÂ ÙÔ˘˜ ÂÈÛÚ·ÎÙÈÎÔ‡˜ ÌË¯·ÓÈÛÌÔ‡˜.

4. ∫›Ó‰˘ÓÔ˜ ÌË ̄ Ú‹ÛË˜ ÙË˜ Î¿ÚÙ·˜ 
(dormancy risk)

√ Î›Ó‰˘ÓÔ˜ ÌË ̄ Ú‹ÛË˜ ÙË˜ ÈÛÙˆÙÈÎ‹˜ Î¿ÚÙ·˜ (dormant
accounts) Â›Ó·È ¿ÌÂÛ· Û˘Û¯ÂÙÈÛÌ¤ÓÔ˜ ÌÂ ÙÔÓ Î›Ó‰˘ÓÔ
·Ô¯ÒÚËÛË˜ ·fi ÙÔ ¯·ÚÙÔÊ˘Ï¿ÎÈÔ. ∞ÔÙÂÏ¤ÛÌ·Ù·
ÌÂÏÂÙÒÓ Î·Ù·‰ÂÈÎÓ‡Ô˘Ó fiÙÈ ¤Ó·˜ ÂÏ¿ÙË˜ Ô˘ ‰ÂÓ
¯ÚËÛÈÌÔÔÈÂ› ÙËÓ Î¿ÚÙ· ÙÔ˘ Î·Ù¿ ÙÔ˘˜ ÚÒÙÔ˘˜ 6 Ì‹-
ÓÂ˜ ˙ˆ‹˜ ÙË˜, ·ÚÔ˘ÛÈ¿˙ÂÈ ÂÍ·ÈÚÂÙÈÎ¿ ˘„ËÏ‹ Èı·-
ÓfiÙËÙ· Ó· ·Î˘ÚÒÛÂÈ ÙËÓ Î¿ÚÙ· ÙÔ˘ Ì¤Û· ÛÙÔ ÚÒÙÔ
12ÌËÓÔ ·ÚÔ˘Û›·˜ ÛÙÔ ¯·ÚÙÔÊ˘Ï¿ÎÈÔ. ∞Í›˙ÂÈ Ó· ÛË-
ÌÂÈˆıÂ› fiÙÈ ÔÈ ÂÏ¿ÙÂ˜ Ô˘ ‰ÂÓ ¯ÚËÛÈÌÔÔÈÔ‡Ó ÙËÓ
Î¿ÚÙ· ÙÔ˘˜, ÙÂ›ÓÔ˘Ó Ó· ÙËÓ ·Î˘ÚÒÓÔ˘Ó Î·Ù¿ ÙËÓ
ÚÒÙË Â¤ÙÂÈÔ ÙË˜ Û˘Ó‰ÚÔÌ‹˜ ÙÔ˘˜. 

∆· ÂÚÁ·ÏÂ›· Ô˘ ¯ÚËÛÈÌÔÔÈÔ‡ÓÙ·È ÁÈ· ÙË ÌÂ›-
ˆÛË ÙË˜ Èı·ÓfiÙËÙ·˜ ÌË ¯Ú‹ÛË˜ ÙË˜ Î¿ÚÙ·˜, Â›Ó·È
fiÌÔÈ· ÌÂ ·˘Ù¿ Ù· ÔÔ›· ¯ÚËÛÈÌÔÔÈÔ‡ÓÙ·È ÁÈ· ÙË
ÌÂ›ˆÛË ÙÔ˘ ÔÛÔÛÙÔ‡ ·Î˘ÚˆÛÈÌfiÙËÙ·˜ Î·ÚÙÒÓ Î·È
Ù· ÔÔ›· ÚÔ·Ó·Ê¤ÚıËÎ·Ó.
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5. ∫›Ó‰˘ÓÔ˜ ÌË ÂÁÎÚ›ÛÂˆ˜ ÙË˜ Û˘Ó·ÏÏ·Á‹˜ 
(authorizations risk) 

√ Î›Ó‰˘ÓÔ˜ ÌË ÂÁÎÚ›ÛÂˆ˜ ÙË˜ Û˘Ó·ÏÏ·Á‹˜ ÛÂ Î·-
ÏÔ‡˜ ÂÏ¿ÙÂ˜, Â›Ó·È ¤Ó·˜ Î›Ó‰˘ÓÔ˜ Ô˘ Â¿Ó ‰ÂÓ
·ÓÙÈÌÂÙˆÈÛÙÂ›, ÌÔÚÂ› Ó· ÂÈÊ¤ÚÂÈ:
1. ¢˘Û·Ú¤ÛÎÂÈ· ÙˆÓ ÂÏ·ÙÒÓ
2. ∂ÈÊfiÚÙÈÛË ÙÔ˘ ÙÌ‹Ì·ÙÔ˜ ÂÍ˘ËÚÂÙ‹ÛÂˆ˜ ÂÏ·-
ÙÒÓ ÌÂ ‰˘Û·ÚÂÛÙËÌ¤ÓÔ˘˜ ÂÏ¿ÙÂ˜
3. ∞‡ÍËÛË ÙË˜ Èı·ÓfiÙËÙ·˜ ·Ô¯ÒÚËÛË˜ ·fi ÙÔ
¯·ÚÙÔÊ˘Ï¿ÎÈÔ
4. ¢È·Ê˘ÁfiÓÙ· Î¤Ú‰Ë, Ô˘ ÚÔ¤Ú¯ÔÓÙ·È ·fi ÙËÓ
·fiÚÚÈ„Ë Û˘Ó·ÏÏ·Á‹˜ ÂÓfi˜ Î·ÏÔ‡ ÂÏ¿ÙË.

∆· ÂÚÁ·ÏÂ›· Ù· ÔÔ›· ¯ÚËÛÈÌÔÔÈÔ‡ÓÙ·È ÁÈ·
ÙËÓ ·ÓÙÈÌÂÙÒÈÛË ÙÔ˘ ˆ˜ ¿Óˆ ÎÈÓ‰‡ÓÔ˘, Â›Ó·È Î˘-
Ú›ˆ˜ Ë ¯Ú‹ÛË ÌÔÓÙ¤ÏˆÓ ‚·ıÌÔÏfiÁËÛË˜ Û˘ÌÂÚÈÊÔ-
Ú¿˜. ∂ÓÛˆÌ·ÙÒÓÔÓÙ·˜ ¤Ó· Ù¤ÙÔÈÔ ÌÔÓÙ¤ÏÔ ÛÙË ‰È·-
‰ÈÎ·Û›· ÂÁÎÚ›ÛÂˆ˜ Û˘Ó·ÏÏ·ÁÒÓ, Ì·˜ ÂÈÙÚ¤ÂÈ Ó·
·ÍÈÔÏÔÁÔ‡ÌÂ Î¿ıÂ ÂÏ¿ÙË ÙË ÛÙÈÁÌ‹ Ô˘ ‚Ú›ÛÎÂÙ·È
ÛÙÔ ÛËÌÂ›Ô ÒÏËÛË˜ Î·È ·Ó·ÏfiÁˆ˜ ÙË˜ Û˘ÓÔÏÈÎ‹˜
ÙÔ˘ Û˘ÌÂÚÈÊÔÚ¿˜ Î·È ÂÈÎfiÓ·˜ Ó· ÌÂÈÒÓÔ˘ÌÂ ÙËÓ
Èı·ÓfiÙËÙ· Ó· ÌËÓ ÂÁÎÚÈıÂ› Ë Û˘Ó·ÏÏ·Á‹ ÙÔ˘.

6. ∫›Ó‰˘ÓÔ˜ ÌË ·fiÎÚÈÛË˜ ÛÂ ÚÔˆıËÙÈÎ¤˜
ÂÓ¤ÚÁÂÈÂ˜

Àfi ÙÔ Ú›ÛÌ· fiÙÈ Ë ‰È·¯Â›ÚÈÛË ÎÈÓ‰‡ÓˆÓ ·ÔÛÎÔ-
Â› ÛÙËÓ ÂÚÈÎÔ‹ ÙˆÓ ÂÍfi‰ˆÓ, ÌÈ· ¿ÏÏË ËÁ‹ ÎÈÓ‰‡-
ÓÔ˘ ÁÈ· ¤Ó·Ó ÙÚ·Â˙ÈÎfi ÔÚÁ·ÓÈÛÌfi Â›Ó·È Ë ÚÔÛ¤Á-
ÁÈÛË, Ì¤Ûˆ ÂÓÂÚÁÂÈÒÓ marketing, ÂÏ·ÙÒÓ ÔÈ ÔÔ›ÔÈ
ÙÂÏÈÎÒ˜ ‰ÂÓ ÚfiÎÂÈÙ·È Ó· ·Ô‰Â¯ıÔ‡Ó ÙÔ ÚÔ˚fiÓ. 

∏ ÚÔÛ¤ÁÁÈÛË ÂÏ·ÙÒÓ Ô˘ ·ÏÒ˜ ÏËÚÔ‡Ó Ù·
ÈÛÙÔÏËÙÈÎ¿ ÎÚÈÙ‹ÚÈ· Ô˘ ı¤ÙÂÈ Ë ÂÎ¿ÛÙÔÙÂ ÙÚ¿-
Â˙·, ·˘Í¿ÓÂÈ ÛËÌ·ÓÙÈÎ¿ ÙÔ ÎfiÛÙÔ˜ Î¿ıÂ ÚÔˆıË-
ÙÈÎ‹˜ ÂÓ¤ÚÁÂÈ·˜, Ï·Ì‚¿ÓÔÓÙ·˜ ˘fi„Ë fiÙÈ ÙÔ ÔÛÔ-
ÛÙfi ÙˆÓ ÂÏ·ÙÒÓ Ô˘ ÙÂÏÈÎÒ˜ ı· ÂÎ‰ËÏÒÛÂÈ ÂÓ‰È·-
Ê¤ÚÔÓ ÁÈ· ÙÔ ÚÔ˚fiÓ ‰ÂÓ ı· ÍÂÂÚ¿ÛÂÈ ÙÔ 10-15%

ÛÙËÓ Î·Ï‡ÙÂÚË ÂÚ›ÙˆÛË.  
∂¯Ô˘Ó ·Ó·Ù˘¯ıÂ› ÂÈ‰ÈÎ¿ ÂÚÁ·ÏÂ›·-ÌÔÓÙ¤Ï· Ù·

ÔÔ›· ÌÔÚÔ‡Ó Ó· ÚÔ‚Ï¤„Ô˘Ó ÙËÓ Èı·ÓfiÙËÙ·
·fiÎÚÈÛË˜ Ô˘ ÂÌÊ·Ó›˙ÂÈ Ô Î¿ıÂ ÂÏ¿ÙË˜ fiÙ·Ó ‰ÈÂ-

ÓÂÚÁÔ‡ÌÂ Î¿ÔÈ· ÚÔˆıËÙÈÎ‹ ÂÓ¤ÚÁÂÈ·. ªÂ ·˘Ùfi
ÙÔÓ ÙÚfiÔ, Î·È ·ÔÎÏÂ›ÔÓÙ·˜ ÂÎÂ›Ó· Ù· ¿ÙÔÌ· Ù·
ÔÔ›· ·ÚÔ˘ÛÈ¿˙Ô˘Ó ¯·ÌËÏ‹ Èı·ÓfiÙËÙ· ·fiÎÚÈ-
ÛË˜, ÌÂÈÒÓÂÙ·È ÛËÌ·ÓÙÈÎ¿ ÙÔ ÎfiÛÙÔ˜ ÙË˜ ÂÓ¤ÚÁÂÈ·˜
marketing Ô˘ ‰ÈÂÍ¿ÁÂÙ·È. 

∆· ÂÓ ÏfiÁˆ ÌÔÓÙ¤Ï· ÛÙËÚ›˙ÔÓÙ·È ÛÂ ÛÙ·ÙÈÛÙÈÎ¿
ÛÙÔÈ¯Â›· ÂÓÂÚÁÂÈÒÓ Ô˘ ¤Ï·‚·Ó ¯ÒÚ· Î·Ù¿ ÙÔ ·-
ÚÂÏıfiÓ Î·È Û˘Û¯ÂÙ›˙Ô˘Ó ÙËÓ ·Ô‰Ô¯‹ ‹ ÌË ÙÔ˘ ÚÔ˚-
fiÓÙÔ˜ (·ÓÂÍ¿ÚÙËÙË ÌÂÙ·‚ÏËÙ‹) ÌÂ ÙÔ ‰ËÌÔÁÚ·ÊÈÎfi
(Î·È fi¯È ÌfiÓÔ) ÚÔÊ›Ï ÙÔ˘ Î¿ıÂ ÂÏ¿ÙË (·ÓÂÍ¿ÚÙË-
ÙÂ˜ ÌÂÙ·‚ÏËÙ¤˜).

∂›ÏÔÁÔ˜

∂¿Ó Û˘ÓÔ„›ÛÔ˘ÌÂ ÙÔÓ Î‡ÎÏÔ ÙË˜ Î·Ù·Ó·ÏˆÙÈÎ‹˜ ›-
ÛÙË˜ ÛÙ· ·ÎfiÏÔ˘ı· ÛËÌÂ›·:
1. ™Ù¿‰ÈÔ ÚÔˆı‹ÛÂˆ˜ ÚÔ˚fiÓÙˆÓ 
2. ™Ù¿‰ÈÔ ·ÍÈÔÏÔÁ‹ÛÂˆ˜ 
3. ™Ù¿‰ÈÔ ‰È·¯ÂÈÚ›ÛÂˆ˜ ÏÔÁ·ÚÈ·ÛÌÔ‡ 
4. ™Ù¿‰ÈÔ ÂÈÛÚ¿ÍÂˆ˜ Î·ı˘ÛÙÂÚËÌ¤ÓˆÓ ÔÊÂÈÏÒÓ,
ÌÔÚÔ‡ÌÂ Ó· Î·Ù·Ù¿ÍÔ˘ÌÂ Î¿ıÂ ¤Ó·Ó ·fi ÙÔ˘˜ ÎÈÓ-
‰‡ÓÔ˘˜ Ô˘ ÚÔ·Ó·Ê¤ÚıËÎ·Ó ÛÂ Î¿ıÂ ¤Ó· ·fi Ù·
·Ú·¿Óˆ ÛÙ¿‰È·. 

∂›Ó·È Î·Ù·ÓÔËÙfi fiÙÈ ÙÔ ÙÌ‹Ì· ‰È·¯Â›ÚÈÛË˜ ÎÈÓ-
‰‡ÓˆÓ ÙË˜ ÂÎ¿ÛÙÔÙÂ ÙÚ¿Â˙·˜, ·ÔÙÂÏÂ› ÙËÓ ÔÌÚ¤-
Ï· Î·È ÙÔ Ê‡Ï·Î· ·fi ·ÂÈÏ¤˜ Î·È ÎÈÓ‰‡ÓÔ˘˜ Ô˘
·ÚÔ˘ÛÈ¿ÛÙËÎ·Ó ·Ú·¿Óˆ. 
™˘ÌÂÚ·ÛÌ·ÙÈÎ¿ ı· Ï¤Á·ÌÂ fiÙÈ ÂÍ¿ÏÂÈ„Ë ÙˆÓ ÎÈÓ‰‡-
ÓˆÓ, Ú·ÎÙÈÎÒ˜ ‰ÂÓ ÚfiÎÂÈÙ·È Ó· ÂÈÙÂ˘¯ıÂ› ÔÙ¤
fiÛÔ Ô ÂÎ¿ÛÙÔÙÂ ÙÚ·Â˙ÈÎfi˜ ÔÚÁ·ÓÈÛÌfi˜ ‰Ú·ÛÙËÚÈÔ-
ÔÈÂ›Ù·È ÛÙÔ ¯ÒÚÔ ÙË˜ Î·Ù·Ó·ÏˆÙÈÎ‹˜ ›ÛÙË˜. ∞ÓÙÈ-
ı¤Ùˆ˜, Ë ÔÚı‹ Î·È Û˘ÓÂÙ‹ ‰È·¯Â›ÚÈÛË ÙˆÓ ÎÈÓ‰‡ÓˆÓ
ÂÈÙ˘Á¯¿ÓÂÈ ÙË ÌÂ›ˆÛ‹ ÙÔ˘˜ Ì· ¿Óˆ ·fi fiÏ· Î·ı›-
ÛÙ·Ù·È ÂÊÈÎÙ‹ Ë ÔÛÔÙÈÎÔÔ›ËÛ‹ ÙÔ˘˜, ÁÂÁÔÓfi˜ Ô˘
Û˘Ó‰Ú¿ÌÂÈ ÛÙË Ï‹„Ë ÙˆÓ ·ÔÊ¿ÛÂˆÓ.

❍
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1. ∂ÈÛ·ÁˆÁ‹ 

ªÂ ÙË ÛÙ·‰È·Î‹ ·Ó¿Ù˘ÍË ÙË˜ ÂÏÏËÓÈÎ‹˜ ÔÈÎÔÓÔ-
Ì›·˜ Î·È ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜, ÔÈ ÙÚ¿Â˙Â˜
ÙË˜ ¯ÒÚ·˜ ·Ó·ÁÓÒÚÈÛ·Ó ÙËÓ ·Ó¿ÁÎË ÁÈ· ÚfiÛ‚·ÛË
ÛÂ ·ÎÚÈ‚‹ ‰Â‰ÔÌ¤Ó· ÔÈÎÔÓÔÌÈÎ‹˜ Û˘ÌÂÚÈÊÔÚ¿˜,
ÌÂ ÙËÓ ÂÔ›ıËÛË fiÙÈ Ù¤ÙÔÈÂ˜ ÏËÚÔÊÔÚ›Â˜ Û˘Ì‚¿Ï-
ÏÔ˘Ó ÛÙËÓ ÚÔÛÙ·Û›· ÙË˜ ÂÌÔÚÈÎ‹˜ ›ÛÙË˜ Î·È ÛÙË
ÌÂ›ˆÛË ÙˆÓ ÂÈÛÊ·ÏÂÈÒÓ ÚÔ˜ fiÊÂÏÔ˜ ÙÔ˘ ÙÚ·Â˙È-
ÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ Î·È ÙˆÓ ›‰ÈˆÓ ÙˆÓ Û˘Ó·ÏÏ·ÛÛÔÌ¤-
ÓˆÓ. ∂ÙÛÈ, ·fi ÙÈ˜ ·Ú¯¤˜ ÙË˜ ‰ÂÎ·ÂÙ›·˜ ÙÔ˘ 1980, ÛÙÔ
Ï·›ÛÈÔ ÙË˜ ∂ÓˆÛË˜ ∂ÏÏËÓÈÎÒÓ ∆Ú·Â˙ÒÓ, ‰ËÌÈ-
Ô˘ÚÁ‹ıËÎÂ ¤Ó· ·Ú¯Â›Ô ÏËÚÔÊÔÚÈÒÓ ÔÈÎÔÓÔÌÈÎ‹˜
Û˘ÌÂÚÈÊÔÚ¿˜ Ê˘ÛÈÎÒÓ Î·È ÓÔÌÈÎÒÓ ÚÔÛÒˆÓ,
ÛÙÔ ÔÔ›Ô Â›¯·Ó ÚfiÛ‚·ÛË fiÏÂ˜ ÔÈ ÙÚ¿Â˙Â˜-Ì¤ÏË
ÙË˜. ∆Ô ™ÂÙ¤Ì‚ÚÈÔ ÙÔ˘ 1997 È‰Ú‡ıËÎÂ Ë ‰È·ÙÚ·Â-
˙ÈÎ‹ ·ÓÒÓ˘ÌË ÂÙ·ÈÚÂ›· “∆ƒ∞¶∂∑π∫∞ ™À™∆∏ª∞-

∆∞ ¶§∏ƒ√º√ƒπø¡ ∞∂” ÌÂ ÙÔ ‰È·ÎÚÈÙÈÎfi Ù›ÙÏÔ
∆∂πƒ∂™π∞™ ∞∂(1). 

√ˆ˜ ÂÈ‰ÈÎfiÙÂÚ· ·Ó·Ê¤ÚÂÙ·È Î·È ÛÙËÓ ˘’ ·ÚÈı.
109/31.3.1999(2) ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜ ¶ÚÔÛÙ·Û›·˜ ¢Â-
‰ÔÌ¤ÓˆÓ ¶ÚÔÛˆÈÎÔ‡ Ã·Ú·ÎÙ‹Ú·(3), ÛÎÔfi˜ ÙË˜
ÂÂÍÂÚÁ·Û›·˜ ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ, Ô˘
Ú·ÁÌ·ÙÔÔÈÂ› Ë ∆∂πƒ∂™π∞™ ∞∂, Â›Ó·È Ë ÂÏ·¯ÈÛÙÔ-
Ô›ËÛË ÙˆÓ ÎÈÓ‰‡ÓˆÓ ·fi ÙË Û‡Ó·„Ë ÈÛÙˆÙÈÎÒÓ
Û˘Ì‚¿ÛÂˆÓ ÌÂ ·ÊÂÚ¤ÁÁ˘Ô˘˜ ÂÏ¿ÙÂ˜ Î·È ÁÂÓÈÎ¿ ·fi
ÙË ‰ËÌÈÔ˘ÚÁ›· ÂÈÛÊ·ÏÒÓ ··ÈÙ‹ÛÂˆÓ Î·È ÙÂÏÈÎ¿ Ë
ÚÔÛÙ·Û›· ÙË˜ ÂÌÔÚÈÎ‹˜ ›ÛÙË˜ Î·È Ë ÂÍ˘Á›·ÓÛË ÙˆÓ
ÔÈÎÔÓÔÌÈÎÒÓ Û˘Ó·ÏÏ·ÁÒÓ. °È· ÙËÓ ÈÎ·ÓÔÔ›ËÛË ÙÔ˘
ÛÎÔÔ‡ ·˘ÙÔ‡ ÎÚ›ıËÎÂ ·ÊÂÓfi˜ fiÙÈ Ë ÂÂÍÂÚÁ·Û›·
ÙˆÓ ·Ú·¿Óˆ ‰Â‰ÔÌ¤ÓˆÓ Â›Ó·È “·ÔÏ‡Ùˆ˜ ·Ó·-
ÁÎ·›·”(4), ·ÊÂÙ¤ÚÔ˘ fiÙÈ Ë ÚÔÛÙ·Û›· ÙË˜ ÂÌÔÚÈÎ‹˜
›ÛÙË˜ “˘ÂÚ¤¯ÂÈ ÚÔÊ·ÓÒ˜”(5) ÛÂ Û¯¤ÛË ÌÂ Ù· Û˘Ì-

∆ƒ∞¶∂∑π∫∞ £∂ª∞∆∞

∏§∂∫∆ƒO¡π∫∏ ∂¶∂•∂ƒ°∞™π∞ ¢∂¢Oª∂¡ø¡

Oπ∫O¡Oªπ∫∏™ ™Àª¶∂ƒπºOƒ∞™

∞¶O ∆∏¡ ∆∂πƒ∂™π∞™ ∞∂

(£∂™ªπ∫O ¶§∞π™πO)

∂À°∂¡π∞™ ∞§∂•∞¡¢ƒO¶OÀ§OÀ-∞π°À¶∆π∞¢OÀ
E›ÎÔ˘ÚË˜ Î·ıËÁ‹ÙÚÈ·˜ ¶·ÓÂÈÛÙËÌ›Ô˘ ª·ÎÂ‰ÔÓ›·˜, 

¢ÈÎËÁfiÚÔ˘ ·Ú’ ∞ÚÂ›ˆ ¶¿Áˆ

(1) µÏ. ÂÚÈÛÛfiÙÂÚ· ÁÈ· ÙËÓ ∆∂πƒ∂™π∞™ ∞∂ ÛÂ http://www.teiresias.gr
(2) http://www.dpa.gr/Documents/Gre/Apofaseis/109_310399_APOFASI
%20TEIRESIA.doc
(3) ™ÙË Û˘Ó¤¯ÂÈ· ÙË˜ ·ÚÔ‡Û·˜ ÌÂÏ¤ÙË˜, Ë ∞Ú¯‹ ¶ÚÔÛÙ·Û›·˜ ¢Â‰Ô-
Ì¤ÓˆÓ ¶ÚÔÛˆÈÎÔ‡ Ã·Ú·ÎÙ‹Ú·, Ô˘ Û˘¯Ó¿ ·ÔÎ·ÏÂ›Ù·È Î·È
“∞Ú¯‹ ÚÔÛÙ·Û›·˜ ÚÔÛˆÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ”, ı· ·Ó·Ê¤ÚÂÙ·È, ¯¿-
ÚÈÓ Û˘ÓÙÔÌ›·˜, ˆ˜ “∞Ú¯‹”.
(4) ∫·Ù¿ ÙËÓ ·ÎÚÈ‚‹ ‰È·Ù‡ˆÛË ÙÔ˘ ¿ÚıÚÔ˘ 5 ·Ú. 2 ÂÚ. Â’ ¡.
2472/1997. ∆ËÓ ˘ÂÚÔ¯‹ ÙÔ˘ ¤ÓÓÔÌÔ˘ Û˘ÌÊ¤ÚÔÓÙÔ˜ ÙˆÓ ÙÚ·Â˙ÒÓ
ÁÈ· ÙËÓ ÂÂÍÂÚÁ·Û›· ÙˆÓ ‰˘ÛÌÂÓÒÓ ‰Â‰ÔÌ¤ÓˆÓ ÔÈÎÔÓÔÌÈÎ‹˜ Û˘-
ÌÂÚÈÊÔÚ¿˜ ˘ÈÔıÂÙÔ‡Ó – ¤Ú· ·fi ÙËÓ ˘’ ·ÚÈı. 109/10.3.1999 ·fi-
Ê·ÛË ÙË˜ ∞Ú¯‹˜ – Î·È ÔÈ ̆ ’ ·ÚÈı. 36/2001 (∫¡Ôµ 50 (2002) 1679), 86/2002
(http://www.dpa.gr/Documents/Gre/Apofaseis/site_apof_86_2002.doc)
·ÔÊ¿ÛÂÈ˜ ÙË˜ ∞Ú¯‹˜, Î·ıÒ˜ Î·È Ë ∂Ê∞ı 3833/2003 ¡Ôµ 52 (2004) 

247. ¶Ú‚Ï. Î·È ªÔÓ¶Ú£ÂÛ 2950/2002, ∞ÚÌ ¡∏’ (2004) 195, ÌÂ ÂÓËÌÂ-
ÚˆÙÈÎfi ÛËÌÂ›ˆÌ· ∂.∫.∞(ÏÂÍ·Ó‰ÚÔÔ‡ÏÔ˘). µÏ. fiÌˆ˜ ÂÓ‰È·Ê¤-
ÚÔ˘ÛÂ˜ ÛÔ‚·Ú¤˜ ÂÈÊ˘Ï¿ÍÂÈ˜ ÁÈ· ÙÔ Î·Ù¿ fiÛÔ Ë ÂÂÍÂÚÁ·Û›· ‰Â-
‰ÔÌ¤ÓˆÓ ÔÈÎÔÓÔÌÈÎ‹˜ Û˘ÌÂÚÈÊÔÚ¿˜, ÛÙËÓ ¤ÎÙ·ÛË Ô˘ Á›ÓÂÙ·È, Â›-
Ó·È “·ÔÏ‡Ùˆ˜ ·Ó·ÁÎ·›·” ÁÈ· ÙËÓ ÂÍ˘ËÚ¤ÙËÛË ÙÔ˘ ÁÂÓÈÎÔ‡ Û˘Ì-
Ê¤ÚÔÓÙÔ˜ ÂÍ˘Á›·ÓÛË˜ ÙˆÓ Û˘Ó·ÏÏ·ÁÒÓ, ÛÂ æ˘¯ÔÌ¿ÓË, ™., ∆Ú·Â-
˙ÈÎ¤˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜ ·ÌÊÈÛ‚ËÙ‹ÛÈÌË˜ ÓÔÌÈÌfiÙËÙ·˜, ÂÎ‰. ™¿ÎÎÔ˘-
Ï·, ∞ı‹Ó·-£ÂÛÛ·ÏÔÓ›ÎË 2002, ÛÂÏ. 40 Â.
(5) ∫·Ù¿ ÙËÓ ·ÎÚÈ‚‹ ‰È·Ù‡ˆÛË ÙÔ˘ ¿ÚıÚÔ˘ 5 ·Ú. 2 ÂÚ. Â’ ¡.
2472/1997. µÏ. fiÌˆ˜ ·ÌÊÈÛ‚‹ÙËÛË ÙË˜ “ÚÔÊ·ÓÔ‡˜ ˘ÂÚÔ¯‹˜” ÙÔ˘
¤ÓÓÔÌÔ˘ Û˘ÌÊ¤ÚÔÓÙÔ˜ ÙˆÓ ÙÚ·Â˙ÒÓ ÁÈ· ÂÂÍÂÚÁ·Û›· ÚÔÛˆÈ-
ÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ ·¤Ó·ÓÙÈ ÛÙÔ Û˘ÌÊ¤ÚÔÓ Î·È ÛÙÈ˜ ·ÙÔÌÈÎ¤˜ ÂÏÂ˘ıÂ-
Ú›Â˜ ÙÔ˘ ˘ÔÎÂÈÌ¤ÓÔ˘ ÛÂ æ˘¯ÔÌ¿ÓË, ™., fi.., ÛÂÏ. 43 Â.
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Ê¤ÚÔÓÙ· ÙˆÓ ˘ÔÎÂÈÌ¤ÓˆÓ ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ (ÂÏ·ÙÒÓ
‹ ˘Ô„‹ÊÈˆÓ ÂÏ·ÙÒÓ ÙˆÓ ÙÚ·Â˙ÒÓ). ∞ÔÙ¤ÏÂÛÌ·
ÙË˜ ·Ú·¿Óˆ ıÂÒÚËÛË˜ Â›Ó·È Ë ÂÂÍÂÚÁ·Û›· Ó·
ÂÈÙÚ¤ÂÙ·È Î·È ¯ˆÚ›˜ ÙË Û˘ÁÎ·Ù¿ıÂÛË ÙÔ˘ ˘ÔÎÂÈ-
Ì¤ÓÔ˘, ˘fi ÙÔÓ fiÚÔ fiÌˆ˜ ÙË˜ ÚÔËÁÔ‡ÌÂÓË˜ ÂÓËÌ¤-
ÚˆÛ‹˜ ÙÔ˘ (¿ÚıÚÔ 5 ·Ú. 2 ÂÚ. Â’ ¡. 2472/1997).

¢Â‰ÔÌ¤ÓÔ˘ fiÙÈ Ù· ·Ú¯Â›· ÙË˜ ∆∂πƒ∂™π∞™ ∞∂ 

ÙËÚÔ‡ÓÙ·Ó Î·È ÚÈÓ ·fi ÙËÓ ¤Ó·ÚÍË ÈÛ¯‡Ô˜ ÙÔ˘ 
¡. 2472/1997, ‹Ù·Ó ··Ú·›ÙËÙË Ë ÂÓ·ÚÌfiÓÈÛ‹ ÙÔ˘˜
ÌÂ ÙÔ Ó¤Ô ÓÔÌÔıÂÙÈÎfi Ï·›ÛÈÔ. ªÂÙ·Í‡ ÙˆÓ ıÂÌ¿-
ÙˆÓ Ô˘ ÚÔÛ·ÚÌfiÛıËÎ·Ó ÛÙÈ˜ ··ÈÙ‹ÛÂÈ˜ ÙÔ˘ Ó¤-
Ô˘ ÓfiÌÔ˘ ‹Ù·Ó ÔÈ Î·ÙËÁÔÚ›Â˜ ÙˆÓ ÂÂÍÂÚÁ·˙fiÌÂ-
ÓˆÓ ÚÔÛˆÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ, Ô ̄ ÚfiÓÔ˜ ‰È·Ù‹ÚËÛË˜
ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ ÛÙÔ ·Ú¯Â›Ô, ÔÈ ·Ô‰¤ÎÙÂ˜ ÙˆÓ ‰Â‰Ô-
Ì¤ÓˆÓ Î·È Ô ÙÚfiÔ˜ ÂÓËÌ¤ÚˆÛË˜ ÙˆÓ ˘ÔÎÂÈÌ¤ÓˆÓ
ÁÈ· ÙËÓ ·Ú·¿Óˆ ÂÂÍÂÚÁ·Û›·. ∂È‰ÈÎfiÙÂÚ·:

2. ∫·ÙËÁÔÚ›Â˜ ÂÂÍÂÚÁ·˙fiÌÂÓˆÓ ÔÈÎÔÓÔÌÈÎÒÓ
‰Â‰ÔÌ¤ÓˆÓ

√ÛÔÓ ·ÊÔÚ¿ ÙÈ˜ Î·ÙËÁÔÚ›Â˜ ‰Â‰ÔÌ¤ÓˆÓ, ÙˆÓ ÔÔ›-
ˆÓ ÂÈÙÚ¤ÂÙ·È Ë ÂÂÍÂÚÁ·Û›· Î·È ̄ ˆÚ›˜ ÙË Û˘ÁÎ·-
Ù¿ıÂÛË ÙÔ˘ ˘ÔÎÂÈÌ¤ÓÔ˘ ÙÔ˘˜, ·˘Ù¤˜ Ú˘ıÌ›ÛıËÎ·Ó
ÙfiÛÔ ıÂÙÈÎ¿ (ÌÂ ÙËÓ ·ÔÎÏÂÈÛÙÈÎ‹ ··Ú›ıÌËÛ‹ ÙÔ˘˜)
fiÛÔ Î·È ·ÚÓËÙÈÎ¿ (ÌÂ ÙÔÓ ·ÔÎÏÂÈÛÌfi Î·ÙËÁÔÚÈÒÓ
‰Â‰ÔÌ¤ÓˆÓ ÔÈÎÔÓÔÌÈÎ‹˜ Û˘ÌÂÚÈÊÔÚ¿˜ ·fi ÙË ‰˘-
Ó·ÙfiÙËÙ· ÂÂÍÂÚÁ·Û›·˜). 

2.1 ∞ÔÎÏÂÈÛÙÈÎ‹ ··Ú›ıÌËÛË
∞fi ÙËÓ ̆ ’ ·ÚÈı. 523/19/10/1999 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜(6)

ÚÔÎ‡ÙÔ˘Ó ÔÈ ·ÎfiÏÔ˘ıÂ˜ Î·ÙËÁÔÚ›Â˜ ÔÈÎÔÓÔÌÈÎÒÓ
‰Â‰ÔÌ¤ÓˆÓ, ÙˆÓ ÔÔ›ˆÓ ÂÈÙÚ¤ÂÙ·È Ë ÂÂÍÂÚÁ·Û›·
·fi ÙËÓ ∆∂πƒ∂™π∞™ ∞∂: ÛÊÚ·ÁÈÛÌ¤ÓÂ˜ ÂÈÙ·Á¤˜,
·Ï‹ÚˆÙÂ˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜, Î·Ù·ÁÁÂÏ›Â˜ Û˘Ì‚¿ÛÂ-
ˆÓ ÈÛÙˆÙÈÎÒÓ Î·ÚÙÒÓ Î·È ‰·ÓÂ›ˆÓ Î·Ù·Ó·ÏˆÙÈÎ‹˜
›ÛÙË˜, ‰È·Ù·Á¤˜ ÏËÚˆÌ‹˜(7), ÚÔÁÚ¿ÌÌ·Ù· ÏÂÈÛÙË-
ÚÈ·ÛÌÒÓ(8), Î·Ù·Û¯¤ÛÂÈ˜, ÂÈÙ·Á¤˜ ÙÔ˘ ¡.¢. 1923, ‰ÈÔÈ-
ÎËÙÈÎ¤˜ Î˘ÚÒÛÂÈ˜ ÙÔ˘ ÀÔ˘ÚÁÂ›Ô˘ √ÈÎÔÓÔÌÈÎÒÓ, ·È-
Ù‹ÛÂÈ˜ Ùˆ¯Â‡ÛÂˆÓ, ÎËÚ˘¯ıÂ›ÛÂ˜ Ùˆ¯Â‡ÛÂÈ˜, ÚÔÛË-
ÌÂÈÒÛÂÈ˜ ̆ ÔıËÎÒÓ, ̆ Ôı‹ÎÂ˜. √È ·Ú·¿Óˆ Î·ÙËÁÔ-
Ú›Â˜ ÂÂÍÂÚÁ·˙fiÌÂÓˆÓ ÚÔÛˆÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ ·-

Ú·Ù›ıÂÓÙ·È ·ÔÎÏÂÈÛÙÈÎ¿ Î·È Û˘ÓÂÒ˜ ‰ÂÓ ÂÈÙÚ¤Â-
Ù·È Ë ÂÂÍÂÚÁ·Û›· Î·È ¿ÏÏˆÓ Î·ÙËÁÔÚÈÒÓ ÔÈÎÔÓÔÌÈ-
ÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ ̄ ˆÚ›˜ Û¯ÂÙÈÎ‹ ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜.

2.2 ∞ÔÎÏÂÈÛÌfi˜ ‰Â‰ÔÌ¤ÓˆÓ ·fi ÙËÓ ÂÂÍÂÚÁ·Û›·
√ˆ˜ ÚÔ·Ó·Ê¤ÚıËÎÂ, ÔÈ Î·ÙËÁÔÚ›Â˜ ÙˆÓ ÂÂÍÂÚÁ·-
˙fiÌÂÓˆÓ ÚÔÛˆÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ Ú˘ıÌ›ÛıËÎ·Ó Î·È
·ÚÓËÙÈÎ¿, ÌÂ ÙËÓ ¤ÓÓÔÈ· ÙË˜ ÂÍ·›ÚÂÛË˜ ÔÚÈÛÌ¤ÓˆÓ Î·-
ÙËÁÔÚÈÒÓ ÔÈÎÔÓÔÌÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ ·fi ÙËÓ ÂÂÍÂÚÁ·-
Û›·, Â¿Ó ‰ÂÓ ˘¿Ú¯ÂÈ Û¯ÂÙÈÎ‹ Û˘ÁÎ·Ù¿ıÂÛË ÙÔ˘ ˘Ô-
ÎÂÈÌ¤ÓÔ˘ ÙÔ˘˜. ∂ÙÛÈ ·ÔÎÏÂ›ÛıËÎ·Ó ·fi ÙËÓ ÂÂÍÂÚ-
Á·Û›· Ù· “Â˘ÌÂÓ‹” ‰Â‰ÔÌ¤Ó·(9), Ù· ‰Â‰ÔÌ¤Ó· Ù· ÔÔ›·
·ÊÔÚÔ‡Ó ÙË “Û˘ÁÎ¤ÓÙÚˆÛË ÎÈÓ‰‡ÓˆÓ” Ô˘ ¤¯Ô˘Ó ·Ó·-
Ï¿‚ÂÈ È‰ÈÒÙÂ˜ Î·È ÂÈ¯ÂÈÚ‹ÛÂÈ˜ ·fi Î·Ù·Ó·ÏˆÙÈÎ¿/ÚÔ-
ÛˆÈÎ¿ ‰¿ÓÂÈ· Î·È ÈÛÙˆÙÈÎ¤˜/¯ÚÂˆÛÙÈÎ¤˜ Î¿ÚÙÂ˜, Î·-
ıÒ˜ Î·È ÛÙÔÈ¯Â›· ÁÈ· ÔÊÂÈÏfiÌÂÓ· ÌÈÎÚÔÔÛ¿.

™˘ÁÎÂÎÚÈÌ¤Ó· ÎÚ›ıËÎÂ(10) fiÙÈ ··ÁÔÚÂ‡ÂÙ·È Ó·

(6) http://www.dpa.gr/Documents/Gre/Apofaseis/191099_teiresias.doc
(7) ªÂ ÙËÓ ˘’ ·ÚÈı. 545/27.10.1999 ·fiÊ·Û‹ ÙË˜, Ë ∞Ú¯‹ Î·ıfiÚÈÛÂ
ÚfiÛıÂÙÂ˜ ÚÔ¸Ôı¤ÛÂÈ˜ ÁÈ· ÙËÓ Î·Ù·¯ÒÚÈÛË ÛÙËÓ ∆∂πƒ∂™π∞™ ∞∂
‰È·Ù·ÁÒÓ ÏËÚˆÌ‹˜, ‰È·ÎÚ›ÓÔÓÙ·˜ ·Ó¿ÌÂÛ· ÛÙËÓ ÂÚ›ÙˆÛË Ô˘
Ô ·ÈÙÔ‡ÌÂÓÔ˜ ÙË ‰È·Ù·Á‹ ÏËÚˆÌ‹˜ Â›Ó·È ÓfiÌÈÌÔ˜ ·Ô‰¤ÎÙË˜ ÙÔ˘
·Ú¯Â›Ô˘ ÙË˜ ∆∂πƒ∂™π∞™ ∞∂ (ÔfiÙÂ ·˘Ùfi˜ ÔÊÂ›ÏÂÈ Ó· ÎÔÈÓÔÔÈ‹ÛÂÈ
ÙË ‰È·Ù·Á‹ ÏËÚˆÌ‹˜ ÛÙÔÓ Î·ı’ Ô˘ Î·È Ó· ÁÓˆÛÙÔÔÈ‹ÛÂÈ ÙËÓ ÎÔÈ-
ÓÔÔ›ËÛË ÛÙËÓ ∆∂πƒ∂™π∞™ ∞∂) Î·È ÛÙËÓ ÂÚ›ÙˆÛË Ô˘ Ô ·ÈÙÔ‡ÌÂ-
ÓÔ˜ ÙË ‰È·Ù·Á‹ ÏËÚˆÌ‹˜ Â›Ó·È ÌË ·Ô‰¤ÎÙË˜ ÙÔ˘ ·Ú·¿Óˆ ·Ú¯Â›-
Ô˘ (ÔfiÙÂ Ë ∆∂πƒ∂™π∞™ ∞∂ ÔÊÂ›ÏÂÈ Ó· ÁÓˆÛÙÔÔÈ‹ÛÂÈ ÛÙÔÓ Î·ı’ Ô˘
ÙËÓ ÚfiıÂÛ‹ ÙË˜ Ó· Î·Ù·¯ˆÚ›ÛÂÈ ÛÙÔ ·Ú¯Â›Ô ÙË˜ ÙÔ ‰˘ÛÌÂÓ¤˜ ‰Â‰Ô-
Ì¤ÓÔ). ™ÙËÓ ÈÔ ¿Óˆ ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜ Á›ÓÂÙ·È ·Ó·ÊÔÚ¿ ·fi ∞¶
793/2003 (‚Ô‡ÏÂ˘Ì·), ¡Ôµ 52 (2004) 299. µÏ. Â›ÛË˜ Û¯ÂÙÈÎ¿ ˘’ ·ÚÈı.
91/2001 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜ (∫¡Ôµ 50 (2002) 1679), Î·ıÒ˜ Î·È ··Ï-
Ï·ÎÙÈÎfi ‚Ô‡ÏÂ˘Ì· ∞¶ 793/2003 ∆Ì. ™Ù’, ¡Ôµ 52 (2004) 297, Î·Ù¿ ÙÔ
ÔÔ›Ô Ë ∆∂πƒ∂™π∞™ ∞∂ ‰ÂÓ ‹Ù·Ó ̆ Ô¯ÚÂˆÌ¤ÓË Ó· ÙËÚÂ› ÙÈ˜ ·Ú·¿-
Óˆ ÚfiÛıÂÙÂ˜ ÚÔ¸Ôı¤ÛÂÈ˜ ÁÈ· ÙËÓ Î·Ù·¯ÒÚÈÛË ‰È·Ù·ÁÒÓ ÏËÚˆ-
Ì‹˜ ÚÈÓ ·fi ÙËÓ ¤Ó·ÚÍË ÈÛ¯‡Ô˜ ÙË˜ ÈÔ ¿Óˆ ·fiÊ·ÛË˜ ÙË˜ ∞Ú¯‹˜.
(8) ∏‰Ë ÌÂ ÙÔ ¡. 2298/1995 (º.∂.∫. ∞’ 62/3-4.4.1995) “™˘Ì‚È‚·ÛÙÈÎ‹
Â›Ï˘ÛË È‰ÈˆÙÈÎÒÓ ‰È·ÊÔÚÒÓ – ∂ÈÙ¿¯˘ÓÛË ‰È·‰ÈÎ·Û›·˜ ·Ó·ÁÎ·-
ÛÙÈÎ‹˜ ÂÎÙ¤ÏÂÛË˜ – ™¯Â‰È·ÛÌfi˜ Î·È ÂÊ·ÚÌÔÁ‹ ÛˆÊÚÔÓÈÛÙÈÎ‹˜ Ô-
ÏÈÙÈÎ‹˜ Î·È ¿ÏÏÂ˜ ‰È·Ù¿ÍÂÈ˜” ÙÔ ÚfiÁÚ·ÌÌ· ÏÂÈÛÙËÚÈ·ÛÌÔ‡ ·ÓÙÈ-
Î·Ù·ÛÙ¿ıËÎÂ ·fi ÙËÓ ÂÚ›ÏË„Ë Î·Ù·Û¯ÂÙ‹ÚÈ·˜ ¤ÎıÂÛË˜ (‚Ï. ÂÓ-
‰ÂÈÎÙÈÎ¿ ¿ÚıÚ· 4 ·Ú. 11, 24, 29, 30, 31 Î·È 32 ÙÔ˘ ·Ú·¿Óˆ ÓfiÌÔ˘).
(9) ¶.¯. Î·ÙÔ¯‹ ÈÛÙˆÙÈÎ‹˜ Î¿ÚÙ·˜ ‹ ÌÏÔÎ ÂÈÙ·ÁÒÓ, ·Î›ÓËÙË Â-
ÚÈÔ˘Û›· Î.¿. µÏ. ˘’ ·ÚÈı. 50/20.1.2000 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜, “√ÚÔÈ
ÁÈ· ÙË ÓfiÌÈÌË ÂÂÍÂÚÁ·Û›· ‰Â‰ÔÌ¤ÓˆÓ ÚÔÛˆÈÎÔ‡ ¯·Ú·ÎÙ‹Ú·
ÁÈ· ÙÔ˘˜ ÛÎÔÔ‡˜ ÙË˜ ¿ÌÂÛË˜ ÂÌÔÚ›·˜ ‹ ‰È·Ê‹ÌÈÛË˜ Î·È ÙË˜ 
‰È·›ÛÙˆÛË˜ ÈÛÙÔÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙ·˜”, ÛÂ http://www.dpa.gr/
Documents/Gre/Apofaseis/etaireies.doc ÛÂÏ. 84.
(10) µÏ. ˘’ ·ÚÈı. 109/31.3.1999 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜, http://www.dpa.gr/
Documents/Gre/Apofaseis/109_310399_APOFASI%20TEIRESIA.doc
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˘Ô‚¿ÏÏÔÓÙ·È ÛÂ ÂÂÍÂÚÁ·Û›· ‰Â‰ÔÌ¤Ó· Ô˘ ·ÊÔ-
ÚÔ‡Ó ·ÁÔÚ¤˜ Î·È ˆÏ‹ÛÂÈ˜ ·ÎÈÓ‹ÙˆÓ, ˆ˜ ÌË Û˘Ì‚È-
‚·˙fiÌÂÓ· ÌÂ ÙËÓ ·Ú¯‹ ÙË˜ ·Ó·ÏÔÁÈÎfiÙËÙ·˜, Î·Ù¿ ÙËÓ
ÔÔ›· “Ù· ‰Â‰ÔÌ¤Ó· ‰ÂÓ Ú¤ÂÈ Ó· Â›Ó·È ÂÚÈÛÛfiÙÂ-
Ú· ·fi fiÛ· Î¿ıÂ ÊÔÚ¿ ··ÈÙÔ‡ÓÙ·È ÂÓfi„ÂÈ ÙÔ˘ ÛÎÔ-
Ô‡ ÙË˜ ÂÂÍÂÚÁ·Û›·˜”(11). ∏ ‰È·Ù‹ÚËÛË Ù¤ÙÔÈˆÓ
ÛÙÔÈ¯Â›ˆÓ ÚÔÎ·Ù·‚ÔÏÈÎ¿ ÁÈ· ·ÚÔÛ‰ÈfiÚÈÛÙÔ ·ÚÈı-
Ìfi ÚÔÛÒˆÓ Ô˘ ‰ÂÓ Ù· Û˘Ó‰¤ÂÈ Î·È ›Ûˆ˜ ‰Â ı· Ù·
Û˘Ó‰¤ÛÂÈ ÔÙ¤ Î·Ì›· Û¯¤ÛË ÌÂ Î·Ì›· ÙÚ¿Â˙· ˘Â-
Ú·ÎÔÓÙ›˙ÂÈ ÙÔ˘˜ ÛÎÔÔ‡˜ ÙÔ˘ ·Ú¯Â›Ô˘, Ô˘ Â›Ó·È Ë
ÚÔÛÙ·Û›· ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ ·fi ·ÊÂ-
Ú¤ÁÁ˘Ô˘˜ ÂÏ¿ÙÂ˜. ∏ Â¤Ì‚·ÛË ÛÙËÓ È‰ÈˆÙÈÎ‹ ÛÊ·›-
Ú· fiÏˆÓ ·˘ÙÒÓ ÙˆÓ ÚÔÛÒˆÓ ıÂˆÚ‹ıËÎÂ ˆ˜ ÂÓÙÔ-
ÓfiÙÂÚË ÂÈ‚¿Ú˘ÓÛË ÙˆÓ Û˘ÌÊÂÚfiÓÙˆÓ ÙÔ˘˜ ·fi fi,ÙÈ
Ë ÂÈ‚¿Ú˘ÓÛË ÌÈ·˜ ÙÚ¿Â˙·˜ Ó· ÊÚÔÓÙ›˙ÂÈ ÛÂ Î¿ıÂ
Û˘ÁÎÂÎÚÈÌ¤ÓË ÂÚ›ÙˆÛË, ÚÈÓ .¯. Û˘Ó¿„ÂÈ ÌÈ· È-
ÛÙˆÙÈÎ‹ Û‡Ì‚·ÛË, Ó· ÂÓËÌÂÚÒÓÂÙ·È ÁÈ· ÙËÓ ·Î›ÓËÙË
ÂÚÈÔ˘Û›· ÙÔ˘ ˘Ô„‹ÊÈÔ˘ ·ÓÙÈÛ˘Ì‚·ÏÏÔÌ¤ÓÔ˘ ÙË˜,
¤Ú· ·fi Ù˘¯fiÓ ¿ÏÏÂ˜ ÂÍ·ÛÊ·Ï›ÛÂÈ˜ Ô˘ ÙÔ˘ ˙ËÙÂ›.

∂›ÛË˜, ÌÂ ÚfiÛÊ·ÙË ·fiÊ·Û‹ ÙË˜(12), Ë ∞Ú¯‹
·ÔÊ¿ÓıËÎÂ fiÙÈ ‰ÂÓ Â›Ó·È Û˘Ì‚·Ù‹ ÌÂ ÙÔ ÈÛ¯‡ÔÓ ÓÔÌÔ-
ıÂÙÈÎfi Ï·›ÛÈÔ ÚÔÛÙ·Û›·˜ ÙˆÓ ÚÔÛˆÈÎÒÓ ‰Â‰ÔÌ¤-
ÓˆÓ Ë, ¯ˆÚ›˜ ÙË Û˘ÁÎ·Ù¿ıÂÛË ÙÔ˘ ˘ÔÎÂÈÌ¤ÓÔ˘, ÂÂ-
ÍÂÚÁ·Û›· ‰Â‰ÔÌ¤ÓˆÓ, Ù· ÔÔ›· ·ÊÔÚÔ‡Ó ÙË “Û˘ÁÎ¤-
ÓÙÚˆÛË ÎÈÓ‰‡ÓˆÓ” Ô˘ ¤¯Ô˘Ó ·Ó·Ï¿‚ÂÈ È‰ÈÒÙÂ˜ Î·È
ÂÈ¯ÂÈÚ‹ÛÂÈ˜ ·fi Î·Ù·Ó·ÏˆÙÈÎ¿/ÚÔÛˆÈÎ¿ ‰¿ÓÂÈ·
Î·È ÈÛÙˆÙÈÎ¤˜/¯ÚÂˆÛÙÈÎ¤˜ Î¿ÚÙÂ˜. ∫·È ·˘Ùfi ‰ÈfiÙÈ, Î·-
Ù¿ ÙËÓ ·ÈÙÈÔÏfiÁËÛË ÙË˜ ·Ú·¿Óˆ ·fiÊ·ÛË˜, ÁÈ· Ó·
ıÂˆÚËıÂ› ÓfiÌÈÌË Ë ÂÂÍÂÚÁ·Û›·, Â›Ó·È ·Ó·ÁÎ·›· Ë
‡·ÚÍË ÌË Î·Ù·‚ÏËı¤ÓÙÔ˜, ‚Â‚·ÈˆÌ¤ÓÔ˘ Î·È ··ÈÙË-
ÙÔ‡ ̄ Ú¤Ô˘˜, Î·ıÒ˜ Î·È Ë ·Ô‰Â‰ÂÈÁÌ¤ÓË ··›ÙËÛË ÙÔ˘
¯Ú¤Ô˘˜ ·fi ÙÔÓ ÈÛÙˆÙ‹, ÌÂ ÛÎÔfi ÙËÓ ÂÎÏ‹ÚˆÛË ÙˆÓ
ÓfiÌÈÌˆÓ ˘Ô¯ÚÂÒÛÂˆÓ ÙÔ˘ ÔÊÂÈÏ¤ÙË. ™ÙËÓ ›‰È· ·fi-
Ê·ÛË Ë ∞Ú¯‹ ¯ÚËÛÈÌÔÔÈÂ› ÂÈÚfiÛıÂÙ· Î·È ÙÔ ÂÈ-
¯Â›ÚËÌ· fiÙÈ Ë Û˘ÏÏÔÁ‹ ÛÙÔÈ¯Â›ˆÓ, ¤Ú·Ó ÙˆÓ ‚Â‚·Èˆ-
Ì¤ÓˆÓ Î·È ··ÈÙËÙÒÓ ÔÊÂÈÏÒÓ, ÌÂ ÛÎÔfi ÙËÓ ÂÏ·¯È-
ÛÙÔÔ›ËÛË ÙˆÓ ÎÈÓ‰‡ÓˆÓ Î·È ÙË ÌÂ›ˆÛË ÙˆÓ ÂÈÛÊ·-
ÏÂÈÒÓ Ô˘ ÚÔÎ‡ÙÔ˘Ó ·fi ÙËÓ ˘ÂÚ¯Ú¤ˆÛË, Â›Ó·È ÌË
ÚfiÛÊÔÚË Î·È ‰˘Û·Ó¿ÏÔÁË ÌÂ ÙÔÓ ÂÈ‰ÈˆÎfiÌÂÓÔ ÛÎÔ-
fi (ÚÔÛÙ·Û›· ›ÛÙË˜ Î·È ÂÍ˘Á›·ÓÛË ÙˆÓ Û˘Ó·ÏÏ·-
ÁÒÓ), ‰ËÏ. ·ÓÙ›ÎÂÈÙ·È ÛÙËÓ ·Ú¯‹ ÙË˜ ·Ó·ÏÔÁÈÎfiÙË-
Ù·˜(13). ™ÙË Û˘Ó¤¯ÂÈ· ÚÔ‚¿ÏÏÂÙ·È Î·È ÙÔ ÂÈÎÔ˘ÚÈÎfi

ÂÈ¯Â›ÚËÌ· fiÙÈ, ·fi ÙÈ˜ ÏËÚÔÊÔÚ›Â˜ Ô˘ Û˘ÁÎÂÓÙÚÒ-
ıËÎ·Ó ·fi ÙÈ˜ ˘fiÏÔÈÂ˜ Â˘Úˆ·˚Î¤˜ ∞Ú¯¤˜ Û¯ÂÙÈÎ¿
ÌÂ ÙÔ ı¤Ì·, ‰È·ÈÛÙÒıËÎÂ fiÙÈ ÛÂ Î·Ì›· ̄ ÒÚ· ‰ÂÓ Á›ÓÂ-
Ù·È Û˘ÏÏÔÁ‹ Î·È ÂÂÍÂÚÁ·Û›· ‰Â‰ÔÌ¤ÓˆÓ Ô˘ ·ÊÔ-
ÚÔ‡Ó ÓfiÌÈÌË ÔÈÎÔÓÔÌÈÎ‹ Û˘ÌÂÚÈÊÔÚ¿, fiˆ˜ Ë Ï‹„Ë
‰·ÓÂ›Ô˘, ̄ ˆÚ›˜ ÙË Û˘ÁÎ·Ù¿ıÂÛË ÙÔ˘ ̆ ÔÎÂÈÌ¤ÓÔ˘.

∆¤ÏÔ˜ Ú¤ÂÈ Ó· ÛËÌÂÈˆıÂ› fiÙÈ Ë ∞Ú¯‹ ¤ÎÚÈÓÂ
ˆ˜ ·Û‹Ì·ÓÙÂ˜ ·Ú·‚¿ÛÂÈ˜ Ô˘ ·ÊÔÚÔ‡Ó ÌÈÎÚÔ-
ÔÛ¿ ‰ÂÓ Ú¤ÂÈ Î·Ó Ó· Û˘ÏÏ¤ÁÔÓÙ·È(14).

3. ÃÚfiÓÔ˜ ‰È·Ù‹ÚËÛË˜ ÙˆÓ ÂÂÍÂÚÁ·˙fiÌÂÓˆÓ
ÔÈÎÔÓÔÌÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ Î·È ‰È·ÁÚ·Ê‹ ÙÔ˘˜

√ ¯ÚfiÓÔ˜ ‰È·Ù‹ÚËÛË˜ ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ
ÔÚ›ÛÙËÎÂ(15) ·Ó¿ Î·ÙËÁÔÚ›· ‰Â‰ÔÌ¤ÓˆÓ Â›ÙÂ Â˘ı¤ˆ˜
Â›ÙÂ ¤ÌÌÂÛ·, ÌÂ ÙË Ú‡ıÌÈÛË ÙÔ˘ ¯ÚfiÓÔ˘ ‰È·ÁÚ·Ê‹˜
ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ. ∂È‰ÈÎfiÙÂÚ·:
I. ∂ˆ˜ ÙÚÂÈ˜ (3) ÛÊÚ·ÁÈÛÌ¤ÓÂ˜ ÂÈÙ·Á¤˜ ‹/Î·È

·Ï‹ÚˆÙÂ˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜ Û˘ÓÔÏÈÎÔ‡ ÔÛÔ‡
¤ˆ˜ 500.000 ‰Ú¯. (1.467,35 €) ‰È·ÁÚ¿ÊÔÓÙ·È ·fi
ÙÔ ·Ú¯Â›Ô ÌÂÙ·‰È‰fiÌÂÓˆÓ ÏËÚÔÊÔÚÈÒÓ ÌÂ ÙËÓ
·Ô‰Â‰ÂÈÁÌ¤ÓË ÂÍfiÊÏËÛ‹ ÙÔ˘˜, ÂÎÙfi˜ ·Ó Û˘-
ÓÙÚ¤¯ÂÈ ÂÚ›ÙˆÛË ÛÙ¤ÚËÛË˜ ‚È‚ÏÈ·Ú›Ô˘ ÂÈÙ·-
ÁÒÓ, ÔfiÙÂ ÔÈ ÏËÚÔÊÔÚ›Â˜ ÁÈ· ÙÈ˜ ÂÈÙ·Á¤˜
‰È·ÁÚ¿ÊÔÓÙ·È ÌfiÏÈ˜ ÙÔ Ì¤ÙÚÔ ·ÚıÂ›.

II. ∂ÊfiÛÔÓ ÛÙÔ ·Ú¯Â›Ô Î·Ù·¯ˆÚËıÔ‡Ó ÏËÚÔÊÔ-
Ú›Â˜ ÁÈ· Ì¤¯ÚÈ ¤ÓÙÂ (5) ÛÊÚ·ÁÈÛÌ¤ÓÂ˜ ÂÈÙ·-
Á¤˜ ‹/Î·È ·Ï‹ÚˆÙÂ˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜ Û˘ÓÔ-
ÏÈÎÔ‡ ÔÛÔ‡ ¤ˆ˜ 1.000.000 ‰Ú¯. (2.934,70 €)

‰È·ÁÚ¿ÊÔÓÙ·È ·fi ÙÔ ·Ú¯Â›Ô 24 Ì‹ÓÂ˜ ÌÂÙ¿
ÙËÓ ·Ô‰Â‰ÂÈÁÌ¤ÓË ÂÍfiÊÏËÛ‹ ÙÔ˘˜, ÂÎÙfi˜ ·Ó
Û˘ÓÙÚ¤¯ÂÈ ÂÚ›ÙˆÛË ÛÙ¤ÚËÛË˜ ‚È‚ÏÈ·Ú›Ô˘

(11) ∞ÚıÚÔ 4 ·Ú. 1 Â‰. ‚’ ¡. 2472/1997.
(12) À’ ·ÚÈı. 86/2002, http://www.dpa.gr/Documents/Gre/Apofaseis
/site_apof_86_2002.doc ÁÓˆÛÙ‹ Î·È ̂ ˜ ·fiÊ·ÛË ÁÈ· ÙË “ÏÂ˘Î‹ Ï›ÛÙ·”.
(13) ™‡ÌÊˆÓ· ÌÂ ÙËÓ ∞Ú¯‹ ·˘Ù‹, “Ù· ‰Â‰ÔÌ¤Ó· ‰ÂÓ Ú¤ÂÈ Ó· Â›Ó·È
ÂÚÈÛÛfiÙÂÚ· ·fi fiÛ· Î¿ıÂ ÊÔÚ¿ ··ÈÙÔ‡ÓÙ·È ÂÓfi„ÂÈ ÙÔ˘ ÛÎÔÔ‡
ÙË˜ ÂÂÍÂÚÁ·Û›·˜” (¿ÚıÚÔ 4 ·Ú. 1 Â‰. ‚’ ¡. 2472/1997).
(14) µÏ. ˘’ ·ÚÈı. 109/31.3.1999 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜, fi..
(15) À’ ·ÚÈı. 523/19.10.1999 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜, http://www.dpa.gr/
Documents/Gre/Apofaseis/191099_teiresias.doc
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ÂÈÙ·ÁÒÓ, ÔfiÙÂ ÔÈ ÏËÚÔÊÔÚ›Â˜ ÁÈ· ÙÈ˜ ÂÈ-
Ù·Á¤˜ ‰È·ÁÚ¿ÊÔÓÙ·È ÌfiÏÈ˜ ÙÔ Ì¤ÙÚÔ ·ÚıÂ›.

III. ™ÊÚ·ÁÈÛÌ¤ÓÂ˜ ÂÈÙ·Á¤˜ Î·È ·Ï‹ÚˆÙÂ˜ Û˘Ó-
·ÏÏ·ÁÌ·ÙÈÎ¤˜, ¤Ú·Ó ÙˆÓ ÚÔ·Ó·ÊÂÚÔÌ¤ÓˆÓ
ÔÚ›ˆÓ, fiˆ˜ Î·È Î·Ù·ÁÁÂÏ›Â˜ Û˘Ì‚¿ÛÂˆÓ È-
ÛÙˆÙÈÎÒÓ Î·ÚÙÒÓ Î·È ‰·ÓÂ›ˆÓ Î·Ù·Ó·ÏˆÙÈ-
Î‹˜ ›ÛÙË˜ ‰È·ÙËÚÔ‡ÓÙ·È ÛÙÔ ·Ú¯Â›Ô ÁÈ· ¯ÚÔ-
ÓÈÎfi ‰È¿ÛÙËÌ· ¤ÓÙÂ (5) ÂÙÒÓ.

IV. ¢È·Ù·Á¤˜ ÏËÚˆÌ‹˜ ‰È·ÙËÚÔ‡ÓÙ·È ÛÙÔ ·Ú¯Â›Ô
ÁÈ· ÂÙ¿ (7) ¯ÚfiÓÈ·.

V. ¶ÚÔÁÚ¿ÌÌ·Ù· ÏÂÈÛÙËÚÈ·ÛÌÒÓ, Î·Ù·Û¯¤ÛÂÈ˜,
ÂÈÙ·Á¤˜ ÙÔ˘ ¡¢ 1923 Î·È ‰ÈÔÈÎËÙÈÎ¤˜ Î˘ÚÒ-
ÛÂÈ˜ ÙÔ˘ ÀÔ˘ÚÁÂ›Ô˘ √ÈÎÔÓÔÌÈÎÒÓ ‰È·ÙËÚÔ‡-
ÓÙ·È ÛÙÔ ·Ú¯Â›Ô ÁÈ· ‰¤Î· (10) ¯ÚfiÓÈ·.

VI. √È ·ÈÙ‹ÛÂÈ˜ Ùˆ¯Â‡ÛÂˆÓ ‰È·ÁÚ¿ÊÔÓÙ·È Â›ÙÂ ÌÂ
ÙËÓ Î·Ù·¯ÒÚÈÛË ÙË˜ ‰ÈÎ·ÛÙÈÎ‹˜ ·fiÊ·ÛË˜ ÁÈ·
Î‹Ú˘ÍË ÙË˜ ÙÒ¯Â˘ÛË˜, Â›ÙÂ, ÂÊfiÛÔÓ Ì·Ù·Èˆ-
ıÂ› Ë Û¯ÂÙÈÎ‹ Û˘˙‹ÙËÛË, ÌÂÙ¿ ‰ˆ‰ÂÎ¿ÌËÓÔ ·fi
ÙËÓ ËÌÂÚÔÌËÓ›· ÙË˜ Ì·Ù·ÈˆıÂ›Û·˜ Û˘˙‹ÙËÛË˜.

VII. √È ÏËÚÔÊÔÚ›Â˜ ÁÈ· ÎËÚ˘¯ıÂ›ÛÂ˜ Ùˆ¯Â‡ÛÂÈ˜
‰ÂÓ ‰È·ÁÚ¿ÊÔÓÙ·È ·fi ÙÔ ·Ú¯Â›Ô.

VIII. √È ÏËÚÔÊÔÚ›Â˜ ÁÈ· ÚÔÛËÌÂÈÒÛÂÈ˜ ˘ÔıË-
ÎÒÓ Î·È ÁÈ· ˘Ôı‹ÎÂ˜ ‰È·ÁÚ¿ÊÔÓÙ·È ·fi ÙÔ
·Ú¯Â›Ô fiÙ·Ó ·ÚıÔ‡Ó ÌÂ Û¯ÂÙÈÎ‹ ÂÁÁÚ·Ê‹ ÛÙ·
‚È‚Ï›· ÙÔ˘ ·ÚÌfi‰ÈÔ˘ ˘ÔıËÎÔÊ˘Ï·ÎÂ›Ô˘.

√È ÏËÚÔÊÔÚ›Â˜ ÙˆÓ ·Ú·¿Óˆ ˘fi π ¤ˆ˜ V Î·ÙË-
ÁÔÚÈÒÓ ‰È·ÁÚ¿ÊÔÓÙ·È ·fi ÙÔ ·Ú¯Â›Ô, ÂÊfiÛÔÓ ÔÈ ·ÓÙ›-
ÛÙÔÈ¯Â˜ ˘Ô¯ÚÂÒÛÂÈ˜ ¤¯Ô˘Ó ÂÍÔÊÏËıÂ› Î·È ÂÈÏ¤ÔÓ
ÂÊfiÛÔÓ Ì¤¯ÚÈ ÙË Û˘ÌÏ‹ÚˆÛË ÙÔ˘ ÚÔ‚ÏÂfiÌÂÓÔ˘ ̄ Úfi-
ÓÔ˘ ‰È·Ù‹ÚËÛË˜ ‰ÂÓ Î·Ù·¯ˆÚÈÛÙÔ‡Ó ÛÙÔ ·Ú¯Â›Ô ÏËÚÔ-
ÊÔÚ›Â˜ Ô˘ ‰È·ÁÚ¿ÊÔÓÙ·È ÛÂ ÌÂÙ·ÁÂÓ¤ÛÙÂÚÔ ̄ ÚfiÓÔ.

∆· ‰Â‰ÔÌ¤Ó· Ô˘ ¤¯Ô˘Ó Î·Ù·¯ˆÚÈÛÙÂ› ÛÙÔ ·Ú-
¯Â›Ô Ì¤¯ÚÈ ÙËÓ 1.5.1993 ‰È·ÁÚ¿ÊÔÓÙ·È ÌÂÙ¿ ÙË Û˘-
ÌÏ‹ÚˆÛË ‰ÂÎ·ÂÙ›·˜, ·ÎfiÌË Î·È ·Ó ‰ÂÓ ÚÔÛÎÔÌÈ-
ÛıÔ‡Ó ·Ô‰Â›ÍÂÈ˜ ÂÍfiÊÏËÛË˜ ÙˆÓ Û¯ÂÙÈÎÒÓ ÔÈÎÔÓÔ-
ÌÈÎÒÓ ˘Ô¯ÚÂÒÛÂˆÓ.

ø˜ ÚÔ˜ ÙËÓ Â˘ı‡ÓË ‰È·ÁÚ·Ê‹˜ ·fi ÙÔ ·Ú¯Â›Ô Á›-
ÓÔÓÙ·È ÔÈ ·ÎfiÏÔ˘ıÂ˜ ‰È·ÎÚ›ÛÂÈ˜: °È· Ù· ‰˘ÛÌÂÓ‹, Ù·
ÔÔ›· ˘‹Ú¯·Ó ‹‰Ë ÛÙÔ ·Ú¯Â›Ô Î·Ù¿ ÙËÓ ¤Î‰ÔÛË ÙË˜
˘’ ·ÚÈı. 523/19.10.1999 ·fiÊ·ÛË˜ ÙË˜ ∞Ú¯‹˜, Ù· ÛÙÔÈ-
¯Â›· Ô˘ ‰ÈÎ·ÈÔÏÔÁÔ‡Ó ÙË ‰È·ÁÚ·Ê‹ ÙÔ˘˜ Ú¤ÂÈ Ó·
ÚÔÛÎÔÌÈÛıÔ‡Ó ÛÙËÓ ∆∂πƒ∂™π∞™ ∞∂ ·fi Ù· ÂÓ‰È·-

ÊÂÚfiÌÂÓ· ˘ÔÎÂ›ÌÂÓ·. °È· Ù· ‰˘ÛÌÂÓ‹ Ô˘ ÙËÚÔ‡-
ÓÙ·È ÛÙÔ ·Ú¯Â›Ô ÌÂÙ¿ ÙËÓ ¤Î‰ÔÛË ÙË˜ ·Ú·¿Óˆ ·fi-
Ê·ÛË˜, Á›ÓÂÙ·È Ë ·Ú·¤Ú· ‰È¿ÎÚÈÛË ·Ó¿ÌÂÛ· ÛÂ ÁÂ-
ÁÔÓfiÙ· ‰ÈÎ·ÈÔÏÔÁËÙÈÎ¿ ÙË˜ ‰È·ÁÚ·Ê‹˜ Ô˘ ·ÔÎÙÔ‡Ó
‰ËÌÔÛÈfiÙËÙ· (.¯. Ì·Ù·›ˆÛË Û˘˙‹ÙËÛË˜ ·›ÙËÛË˜ ÙÒ-
¯Â˘ÛË˜, ¿ÚÛË ÚÔÛËÌÂÈÒÛÂˆÓ ‹ ̆ ÔıËÎÒÓ Î.Ï.) Î·È
ÛÂ ÁÂÁÔÓfiÙ· ‰ÈÎ·ÈÔÏÔÁËÙÈÎ¿ ÙË˜ ‰È·ÁÚ·Ê‹˜ Ô˘ ‰ÂÓ
·ÔÎÙÔ‡Ó ‰ËÌÔÛÈfiÙËÙ· (.¯. ÂÍfiÊÏËÛË ÔÈÎÔÓÔÌÈÎÒÓ
˘Ô¯ÚÂÒÛÂˆÓ ·fi ÂÈÙ·Á¤˜, Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜, ‰È·-
Ù·Á¤˜ ÏËÚˆÌ‹˜, ÂÍfiÊÏËÛË ÔÈÎÔÓÔÌÈÎÒÓ ˘Ô¯ÚÂÒ-
ÛÂˆÓ ÁÈ· ÙÈ˜ ÔÔ›Â˜ ÂÎ‰fiıËÎ·Ó ÚÔÁÚ¿ÌÌ·Ù· ÏÂÈ-
ÛÙËÚÈ·ÛÌÒÓ, ÂÈ‚Ï‹ıËÎ·Ó Î·Ù·Û¯¤ÛÂÈ˜, ÂÎ‰fiıËÎ·Ó
ÂÈÙ·Á¤˜ ¡¢ 1923 ‹ ÂÈ‚Ï‹ıËÎ·Ó ‰ÈÔÈÎËÙÈÎ¤˜ Î˘ÚÒ-
ÛÂÈ˜ ÙÔ˘ ÀÔ˘ÚÁÂ›Ô˘ √ÈÎÔÓÔÌÈÎÒÓ Î.¿.). ™ÙËÓ ÚÒÙË
ÂÚ›ÙˆÛË ÔÈ ‰È·ÁÚ·Ê¤˜ Á›ÓÔÓÙ·È ÌÂ ‚¿ÛË ÛÙÔÈ¯Â›·
Ô˘ Û˘ÏÏ¤ÁÔÓÙ·È ·fi ÙËÓ ∆∂πƒ∂™π∞™ ∞∂(16), ÂÓÒ ÛÙË
‰Â‡ÙÂÚË ÂÚ›ÙˆÛË Ù· Û¯ÂÙÈÎ¿ ÛÙÔÈ¯Â›· ı· ÚÔÛÎÔ-
Ì›˙ÔÓÙ·È ·fi Ù· ÂÓ‰È·ÊÂÚfiÌÂÓ· ̆ ÔÎÂ›ÌÂÓ·(17).

¶Ú¤ÂÈ Ó· ÂÈÛËÌ·ÓıÂ› fiÙÈ ·›ÙËÌ· ‰È·ÁÚ·Ê‹˜
ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ, fiÙ·Ó Ù· ‰ÈÎ·ÈÒÌ·Ù· ÙÔ˘ ˘ÔÎÂÈÌ¤-
ÓÔ˘ ‰È·ÛÊ·Ï›˙ÔÓÙ·È ÌÂ ·Ï‹ ‰ÈfiÚıˆÛË ‹ ‰ÈÂ˘ÎÚÈÓÈ-
ÛÙÈÎ‹ ÚÔÛı‹ÎË ‰ÂÓ Â›Ó·È ·Ô‰ÂÎÙfi. ∂ÙÛÈ Ë ∞Ú¯‹
¤ÎÚÈÓÂ(18) ÓfiÌÈÌË ÙËÓ Î·Ù·¯ÒÚÈÛË ÛÙËÓ ∆∂πƒ∂™π∞™ ∞∂

·Î¿Ï˘ÙË˜ ÂÈÙ·Á‹˜ ÌÂ ÙËÓ ¤Ó‰ÂÈÍË “ÂÍÔÊÏ‹ıËÎÂ”,
ÂÓÒ ·¤ÚÚÈ„Â(19) ·›ÙËÛË ‰È·ÁÚ·Ê‹˜ ‰È·Ù·Á‹˜ ÏË-
ÚˆÌ‹˜ ·fi ÙËÓ ∆∂πƒ∂™π∞™ ∞∂, ÂÊfiÛÔÓ Ô ̆ Â‡ı˘ÓÔ˜
ÂÂÍÂÚÁ·Û›·˜, ÌÂÙ¿ ÙËÓ ÚÔÛÎfiÌÈÛË ÙˆÓ ‰ÈÎ·ÈÔ-
ÏÔÁËÙÈÎÒÓ ÂÍfiÊÏËÛË˜, Û˘ÌÏ‹ÚˆÛÂ ÙÔ ÔÈÎÔÓÔÌÈÎfi
‰Â‰ÔÌ¤ÓÔ ÙË˜ ÂÎ‰ÔıÂ›Û·˜ ‰È·Ù·Á‹˜ ÏËÚˆÌ‹˜ ÌÂ
ÙËÓ ¤Ó‰ÂÈÍË “ÂÍÔÊÏ‹ıËÎÂ”. ∞ÓÙ›ıÂÙ· Ë ∞Ú¯‹ ¤ÎÚÈÓÂ
˘Ô¯ÚÂˆÙÈÎ‹ ÙË ‰È·ÁÚ·Ê‹ ÙˆÓ ‰˘ÛÌÂÓÒÓ ÛÂ ÂÚ›-
ÙˆÛË ·Î‡ÚˆÛË˜ ‰È·Ù·Á‹˜ ÏËÚˆÌ‹˜(20) Ô˘ ¤¯ÂÈ
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(16) ª¿ÏÈÛÙ· ÎÚ›ıËÎÂ (˘’ ·ÚÈı. 26/2002 ·fiÊ·ÛË ∞Ú¯‹˜, ∫¡Ôµ 51
(2003) 736) fiÙÈ ‰Â‰ÔÌ¤Ó· Ô˘ ·ÊÔÚÔ‡Ó ÂÁÁ˘ËÙ¤˜ Ú¤ÂÈ Ó· ‰È·ÁÚ¿-
ÊÔÓÙ·È ¯ˆÚ›˜ Ó· ··ÈÙÂ›Ù·È Ë ˘Ô‚ÔÏ‹ Û¯ÂÙÈÎÔ‡ ·ÈÙ‹Ì·ÙÔ˜ ·fi ÙÔ
˘ÔÎÂ›ÌÂÓÔ, ÂÊfiÛÔÓ Ë ·ÓÙ›ÛÙÔÈ¯Ë ··›ÙËÛË ÂÍÔÊÏ‹ıËÎÂ Î·È ÁÓˆ-
ÛÙÔÔÈ‹ıËÎÂ Ë ÂÍfiÊÏËÛË ÛÙÔÓ ˘Â‡ı˘ÓÔ ÂÂÍÂÚÁ·Û›·˜.
(17) µÏ. Û¯ÂÙÈÎ¿ Î·È ̆ ’ ·ÚÈı. 104/2001 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜ (∫¡Ôµ 50
(2002) 1677).
(18) µÏ. ˘’ ·ÚÈı. 129/2001 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜, ∫¡Ôµ 50 (2002) 1679.
(19) µÏ. ˘’ ·ÚÈı. 13/2002 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜, ∫¡Ôµ 51 (2003) 741.
(20) µÏ. ˘’ ·ÚÈı. 545/1999 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜, ÛÙËÓ ÔÔ›· ·Ú·¤-
ÌÂÈ ÙÔ ∞¶ 793/2003 (‚Ô‡ÏÂ˘Ì·), ¡Ôµ 52 (2004) 299.



Î·Ù·¯ˆÚÈÛÙÂ› Î·È Ì·Ù·›ˆÛË˜ ÏÂÈÛÙËÚÈ·ÛÌÔ‡, Ô˘
¤¯ÂÈ Î·Ù·¯ˆÚÈÛÙÂ› ÏfiÁˆ ·Ó˘·ÚÍ›·˜ ¯Ú¤Ô˘˜(21).

∂›Ó·È Â›ÛË˜ ·˘ÙÔÓfiËÙÔ fiÙÈ ÙÔ ˘ÔÎÂ›ÌÂÓÔ ÙˆÓ
‰˘ÛÌÂÓÒÓ ÔÈÎÔÓÔÌÈÎÒÓ ÛÙÔÈ¯Â›ˆÓ Ô˘ ÙËÚÔ‡ÓÙ·È
ÛÙËÓ ∆∂πƒ∂™π∞™ ∞∂ Î·È ÛÙÈ˜ ÙÚ¿Â˙Â˜-ÌÂÙfi¯Ô˘˜ ‰È-
Î·ÈÔ‡Ù·È Ó· ¤¯ÂÈ ÚfiÛ‚·ÛË ÛÂ ·˘Ù¿, È‰›ˆ˜ ·Ó Úfi-
ÎÂÈÙ·È ÁÈ· ÔÈÎÔÓÔÌÈÎ¿ ÛÙÔÈ¯Â›· Ô˘ ‰ÂÓ ̆ ¿Ú¯Ô˘Ó ÛÂ
¿ÏÏË ËÁ‹. ∂ÙÛÈ, ÌÂÙ·Í‡ ¿ÏÏˆÓ, ·Î¿Ï˘ÙÂ˜ ÂÈÙ·Á¤˜
Î·È ·Ï‹ÚˆÙÂ˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜ Ô˘ ‰È·‚È‚¿˙ÔÓÙ·È
ËÏÂÎÙÚÔÓÈÎ¿ ÛÙËÓ ∆∂πƒ∂™π∞™ ∞∂ ·fi ÙÔ ·Ú¯Â›Ô ÙˆÓ
ÂÌÏÂÎfiÌÂÓˆÓ ÙÚ·Â˙ÒÓ Ú¤ÂÈ Ó· ÙËÚÔ‡ÓÙ·È ÁÈ·
Î·ıÔÚÈÛÌ¤ÓË ¯ÚÔÓÈÎ‹ ÂÚ›Ô‰Ô(22), ÛÙË ‰È¿ÚÎÂÈ· ÙË˜
ÔÔ›·˜ Ë ∆∂πƒ∂™π∞™ ∞∂ Î·È ÔÈ ÂÌÏÂÎfiÌÂÓÂ˜ ÙÚ¿-
Â˙Â˜ Ú¤ÂÈ Ó· Â›Ó·È ÛÂ ı¤ÛË Ó· ÈÎ·ÓÔÔÈÔ‡Ó Ù· ‰È-
Î·ÈÒÌ·Ù· ÚfiÛ‚·ÛË˜ Î·È ·ÓÙ›ÚÚËÛË˜ ÙˆÓ ˘ÔÎÂÈ-
Ì¤ÓˆÓ. ∏ Ù˘¯fiÓ ·‰˘Ó·Ì›· ÈÎ·ÓÔÔ›ËÛË˜ ÙˆÓ ·Ú·-
¿Óˆ ‰ÈÎ·ÈˆÌ¿ÙˆÓ ÙÔ˘ ˘ÔÎÂÈÌ¤ÓÔ˘ (.¯. ·ÒÏÂÈ·
ÙˆÓ Â›Ì·¯ˆÓ ÛÙÔÈ¯Â›ˆÓ ‹ ÏÂÈÙÔ˘ÚÁÈÎ‹ ·‰˘Ó·Ì›·
·ÓÂ‡ÚÂÛ‹˜ ÙÔ˘˜ ·fi ÙËÓ ÂÌÏÂÎfiÌÂÓË ÙÚ¿Â˙·) ı·
¤ÚÂÂ Ó· Ô‰ËÁ‹ÛÂÈ ÛÙË ‰È·ÁÚ·Ê‹ ÙˆÓ Û¯ÂÙÈÎÒÓ
ÛÙÔÈ¯Â›ˆÓ ·fi ÙÔ ·Ú¯Â›Ô ÙË˜ ∆∂πƒ∂™π∞™ ∞∂(23). 

¢È·ÊÔÚÂÙÈÎ‹ ÂÚ›ÙˆÛË ‰È·ÁÚ·Ê‹˜ ·ÔÙÂÏÂ›
ÂÎÂ›ÓË, Î·Ù¿ ÙËÓ ÔÔ›· Ë ‰È·ÁÚ·Ê‹ ÙˆÓ ‰˘ÛÌÂÓÒÓ
ÔÈÎÔÓÔÌÈÎÒÓ ÛÙÔÈ¯Â›ˆÓ Â¤Ú¯ÂÙ·È ˆ˜ Û˘Ó¤ÂÈ· ÙË˜
¿ÛÎËÛË˜ ·fi ÙÔ ˘ÔÎÂ›ÌÂÓÔ ÙÔ˘ ‰ÈÎ·ÈÒÌ·ÙÔ˜ ·ÓÙ›Ú-
ÚËÛË˜(24) ÛÙËÓ ·fiÏ˘Ù‹ ÙÔ˘ ÌÔÚÊ‹, ÌÂ ÙËÓ ¤ÓÓÔÈ· ÙË˜
·ÓÙÂÏÔ‡˜ ·ÓÙ›Ù·ÍË˜ ÙÔ˘ ̆ ÔÎÂÈÌ¤ÓÔ˘ ÛÙËÓ ÂÂÍÂÚÁ·-
Û›· ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ ÙÔ˘ ‰Â‰ÔÌ¤ÓˆÓ. ™ÙËÓ ÂÚ›ÙˆÛË
·˘Ù‹ Ô ̆ Â‡ı˘ÓÔ˜ ÂÂÍÂÚÁ·Û›·˜ ̆ Ô¯ÚÂÔ‡Ù·È Ó· ÚÔ-
¯ˆÚ‹ÛÂÈ ÛÙË ‰È·ÁÚ·Ê‹ ÂÓËÌÂÚÒÓÔÓÙ·˜ ÙÔ ̆ ÔÎÂ›ÌÂÓÔ
ÁÈ· Ù˘¯fiÓ ÂÈÙÒÛÂÈ˜ Ô˘ ı· ¤¯ÂÈ Ë ‰È·ÁÚ·Ê‹ ÛÙËÓ ÂÓ
Á¤ÓÂÈ Û˘Ó·ÏÏ·ÎÙÈÎ‹ ÙÔ˘ Û˘ÌÂÚÈÊÔÚ¿(25). 

∆¤ÏÔ˜, ÛÙÔ Ï·›ÛÈÔ ÙË˜ Î·Ï‹˜ ›ÛÙË˜ Î·È ÙË˜
ÚÔÛÙ·Û›·˜ ÙˆÓ ˘ÔÎÂÈÌ¤ÓˆÓ ÙˆÓ ‰˘ÛÌÂÓÒÓ ‰Â‰Ô-
Ì¤ÓˆÓ Ô˘ Î·Ù·¯ˆÚ›˙ÔÓÙ·È, Ë ∞Ú¯‹ ̆ ¤‰ÂÈÍÂ(26) ÛÙÈ˜
ÂÙ·ÈÚÂ›Â˜ ‰È·›ÛÙˆÛË˜ ÈÛÙÔÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙ·˜
Ó· ÂÓËÌÂÚÒÓÔ˘Ó, fiÔ˘ Â›Ó·È ‰˘Ó·ÙfiÓ, ÙÈ˜ ˘fiÏÔÈ-
Â˜ ÔÌÔÂÈ‰Ô‡˜ ‰Ú·ÛÙËÚÈfiÙËÙ·˜ ÂÙ·ÈÚÂ›Â˜ ÁÈ· ÙË
‰È·ÁÚ·Ê‹ ‰Â‰ÔÌ¤ÓˆÓ, ¤ÙÛÈ ÒÛÙÂ Ù· ÙËÚÔ‡ÌÂÓ· ·fi
·˘Ù¤˜ ‰Â‰ÔÌ¤Ó· Ó· Â›Ó·È ·ÎÚÈ‚‹.

4. √È ·Ô‰¤ÎÙÂ˜ ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ

∂Ó· ¿ÏÏÔ ÛËÌ·ÓÙÈÎfi ˙‹ÙËÌ· Ô˘ Ú˘ıÌ›ÛÙËÎÂ ÌÂ ·Ô-
Ê¿ÛÂÈ˜ ÙË˜ ∞Ú¯‹˜ ‹Ù·Ó ÛÂ ÔÈÔ˘˜ ÂÈÙÚ¤ÂÙ·È Ó· ‰È·‚È-
‚¿˙ÔÓÙ·È Ù· ·Ú·¿Óˆ ÔÈÎÔÓÔÌÈÎ¿ ‰Â‰ÔÌ¤Ó·, ÔÈÔÈ
‰ËÏ. ÓÔÌÈÌÔÔÈÔ‡ÓÙ·È ˆ˜ ·Ô‰¤ÎÙÂ˜(27) ÙË˜ Û¯ÂÙÈÎ‹˜
ÏËÚÔÊfiÚËÛË˜. ∏ ‰È·‚›‚·ÛË ÚÔÛˆÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ
·ÔÙÂÏÂ› ÌÔÚÊ‹ ÂÂÍÂÚÁ·Û›·˜ ÙÔ˘˜ Â›ÙÂ ÚfiÎÂÈÙ·È ÁÈ·
·Ï‹ ‰È·‚›‚·ÛË Â›ÙÂ ÁÈ· ‰È·‚›‚·ÛË ÌÂ ÙË ÌÔÚÊ‹ ‰È·-
Û‡Ó‰ÂÛË˜ ·Ú¯Â›ˆÓ. ™ÙË ‰Â‡ÙÂÚË Ì¿ÏÈÛÙ· ÂÚ›ÙˆÛË
ÚfiÎÂÈÙ·È ÁÈ· ÂÈ‰ÈÎ‹ ÌÔÚÊ‹ ÂÂÍÂÚÁ·Û›·˜, Ô˘ ÚÔ-
‚Ï¤ÂÙ·È ÛÙÔ ¿ÚıÚÔ 2 ÂÚ. ÛÙ’ ¡. 2472/1997(28). ∂ÙÛÈ ·Ú-
¯ÈÎ¿ ÎÚ›ıËÎÂ(29) fiÙÈ ·Ô‰¤ÎÙÂ˜ ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ, Û‡ÌÊˆ-
Ó· ÌÂ ÙÔ ÛÎÔfi ÙË˜ ÂÂÍÂÚÁ·Û›·˜, ‰ÈÎ·ÈÔÏÔÁÂ›Ù·È Ó· Â›-
Ó·È ÌfiÓÔ ÔÈ ÙÚ¿Â˙Â˜, Ù· ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·-
Ù·(30) Î·È ÔÈ ÂÙ·ÈÚÂ›Â˜ ‰È·¯Â›ÚÈÛË˜ ÈÛÙˆÙÈÎÒÓ Î·Ú-
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(21) µÏ. ˘’ ·ÚÈı. 24/2001 (∫¡Ôµ 50 (2002) 1677) Î·È 139/2001 (∫¡Ôµ 50
(2002) 1677) ·ÔÊ¿ÛÂÈ˜ ÙË˜ ∞Ú¯‹˜. 
(22) ∫·Ù¿ ÙÈ˜ ·Ú·¿Óˆ (˘fi π, ππ, πππ) ‰È·ÎÚ›ÛÂÈ˜.
(23) µÏ. ˘’ ·ÚÈı. 28/2003 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜ (http://www.dpa.gr/
Documents/Gre/Apofaseis/28_2003.doc), Ë ÔÔ›· Â¤‚·ÏÂ ÚfiÛÙÈÌÔ
30.000 Â˘ÚÒ ÛÂ ÙÚ¿Â˙·, Ë ÔÔ›· ·‰˘Ó·ÙÔ‡ÛÂ Ó· ÈÎ·ÓÔÔÈ‹ÛÂÈ ÙÔ ‰ÈÎ·›-
ˆÌ· ÚfiÛ‚·ÛË˜ (Î·È Û˘Ó·ÎfiÏÔ˘ı· ·ÓÙ›ÚÚËÛË˜) ÙÔ˘ ̆ ÔÎÂÈÌ¤ÓÔ˘ ÏfiÁˆ
·‰˘Ó·Ì›·˜ ·ÓÂ‡ÚÂÛË˜ ÙˆÓ Â›Ì·¯ˆÓ ÛÙÔÈ¯Â›ˆÓ, Ô˘ ·Ú¯ÈÎ¿ ÙËÚÔ‡ÓÙ·Ó
ÛÂ ¿ÏÏË ÙÚ¿Â˙·, ÌÂ ÙËÓ ÔÔ›· Û˘Á¯ˆÓÂ‡ıËÎÂ, ÂÍ·ÈÙ›·˜ Ú·ÎÙÈÎÒÓ-ÏÂÈ-
ÙÔ˘ÚÁÈÎÒÓ ÚÔ‚ÏËÌ¿ÙˆÓ ·fi ÙË Û˘Á¯ÒÓÂ˘ÛË ÙˆÓ ‰‡Ô ÙÚ·Â˙ÒÓ.
(24) ™¯ÂÙÈÎ¿ ÌÂ ÙÔ ‰ÈÎ·›ˆÌ· ·ÓÙ›ÚÚËÛË˜ ÙÔ˘ ˘ÔÎÂÈÌ¤ÓÔ˘ ÁÈ· ÙËÓ
ÂÂÍÂÚÁ·Û›· ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ ÙÔ˘ (¿ÚıÚÔ 13 ¡. 2472/1997) ‚Ï. ∆Ô˘-
ÓÙfiÔ˘ÏÔ, µ., “∆Ô ‰ÈÎ·›ˆÌ· ·ÓÙ›ÚÚËÛË˜ ÙÔ˘ ˘ÔÎÂÈÌ¤ÓÔ˘ ÙˆÓ ‰Â-
‰ÔÌ¤ÓˆÓ”, ∆Ô™ 1/1999, ÛÂÏ. 21 Â.
(25) µÏ. ˘’ ·ÚÈı. 50/20.1.2000 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜, fi..
(26) µÏ. ˘’ ·ÚÈı. 26/2002 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜, ∫¡Ôµ 51 (2003) 736.
(27) ™‡ÌÊˆÓ· ÌÂ ÙÔ ¿ÚıÚÔ 2 ÂÚ. È’ ¡. 2472/1997, “·Ô‰¤ÎÙË˜” Â›Ó·È
ÙÔ Ê˘ÛÈÎfi ‹ ÓÔÌÈÎfi ÚfiÛˆÔ ‹ ‰ËÌfiÛÈ· ·Ú¯‹ ‹ ˘ËÚÂÛ›· ‹ ÔÔÈ-
ÔÛ‰‹ÔÙÂ ¿ÏÏÔ˜ ÔÚÁ·ÓÈÛÌfi˜, ÛÙÔÓ ÔÔ›Ô ·Ó·ÎÔÈÓÒÓÔÓÙ·È ‹ ÌÂÙ·-
‰›‰ÔÓÙ·È Ù· ‰Â‰ÔÌ¤Ó·, ·ÓÂÍ·ÚÙ‹Ùˆ˜ ·Ó ÚfiÎÂÈÙ·È ÁÈ· ÙÚ›ÙÔ ‹ fi¯È.
(28) ™‡ÌÊˆÓ· ÌÂ ÙÔ ¿ÚıÚÔ 2 ÂÚ. ÛÙ’ ¡. 2472/1997, “‰È·Û‡Ó‰ÂÛË” Â›Ó·È
ÌÔÚÊ‹ ÂÂÍÂÚÁ·Û›·˜ Ô˘ Û˘Ó›ÛÙ·Ù·È ÛÙË ‰˘Ó·ÙfiÙËÙ· Û˘Û¯¤ÙÈÛË˜
ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ ÂÓfi˜ ·Ú¯Â›Ô˘ ÌÂ ‰Â‰ÔÌ¤Ó· ·Ú¯Â›Ô˘ ‹ ·Ú¯Â›ˆÓ Ô˘
ÙËÚÔ‡ÓÙ·È ·fi ¿ÏÏÔÓ ‹ ¿ÏÏÔ˘˜ ˘Â‡ı˘ÓÔ˘˜ ÂÂÍÂÚÁ·Û›·˜ ‹ Ô˘ ÙË-
ÚÔ‡ÓÙ·È ·fi ÙÔÓ ›‰ÈÔ ˘Â‡ı˘ÓÔ ÂÂÍÂÚÁ·Û›·˜ ÁÈ· ¿ÏÏÔ ÛÎÔfi. °È·
ÙË ‰È·Û‡Ó‰ÂÛË ̂ ˜ ÂÈ‰ÈÎ‹ ÌÔÚÊ‹ ÂÂÍÂÚÁ·Û›·˜ ‚Ï. ∆Ô˘ÓÙfiÔ˘ÏÔ, µ.,
“∏ ‰È·Û‡Ó‰ÂÛË ·Ú¯Â›ˆÓ ÛÙÔ ¡. 2472/1997”, ¡Ôµ 47 (1999) 1242 Â.
(29) À’ ·ÚÈı. 109/31.3.1999 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜, fi..
(30) ∞ÎÚÈ‚¤ÛÙÂÚÔ ı· ‹Ù·Ó Ó· Á›ÓÂÈ ·Ó·ÊÔÚ¿ ÛÙ· “¿ÏÏ·” ̄ ÚËÌ·ÙÔÈÛÙˆ-
ÙÈÎ¿ È‰Ú‡Ì·Ù·, ·ÊÔ‡ Î·È ÔÈ ÙÚ¿Â˙Â˜ Â›Ó·È ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·-
Ù·, fiˆ˜ ÚÔÎ‡ÙÂÈ ·fi ÙÔÓ ÔÚÈÛÌfi ÙÔ˘ “ÈÛÙˆÙÈÎÔ‡ È‰Ú‡Ì·ÙÔ˜”, Ô˘
ÂÚÈ¤¯ÂÙ·È ÛÙÔ ¿ÚıÚÔ 2 ·Ú. 1 ¡. 2076/1992 (º∂∫ ∞’ 130/1.8.1992). ∏ ÊÚ·-
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ÙÒÓ(31), Î·ıÒ˜ Î·È ÊÔÚÂ›˜ ÙÔ˘ ‰ËÌfiÛÈÔ˘ ÙÔÌ¤·, fi¯È ÙÚ›-
ÙÔÈ ÌÂÙ¤¯ÔÓÙÂ˜ ÛÙÈ˜ ÔÈÎÔÓÔÌÈÎ¤˜ Û˘Ó·ÏÏ·Á¤˜ Î·È ·ÎfiÌË
ÏÈÁfiÙÂÚÔ ÌË ÌÂÙ¤¯ÔÓÙÂ˜. ™ÙÔÓ Î·Ù¿ÏÔÁÔ ·˘Ùfi ÚÔÛÙ¤-
ıËÎ·Ó, ÌÂ ÓÂfiÙÂÚË ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜(32), ÔÈ ÂÙ·ÈÚÂ›Â˜
Ú·ÎÙÔÚÂ›·˜ ÂÈ¯ÂÈÚËÌ·ÙÈÎÒÓ ··ÈÙ‹ÛÂˆÓ (factoring)
Î·È ÔÈ ÂÙ·ÈÚÂ›Â˜ ¯ÚËÌ·ÙÔ‰ÔÙÈÎ‹˜ Ì›ÛıˆÛË˜ (leasing).
ªÂ ÚfiÛÊ·ÙË ·fiÊ·Û‹ ÙË˜(33) Ë ∞Ú¯‹ ·ÚÓ‹ıËÎÂ Ó·
ÚÔÛı¤ÛÂÈ ÛÙÔÓ ‹‰Ë ‰ÈÂ˘Ú˘Ì¤ÓÔ Î·Ù¿ÏÔÁÔ ÙˆÓ ·Ô‰Â-
ÎÙÒÓ Î·È ÙÈ˜ ÂÙ·ÈÚÂ›Â˜ ·ÛÊ¿ÏÈÛË˜ ÈÛÙÒÛÂˆÓ Î·È ÂÁ-
Á˘‹ÛÂˆÓ, ·Ú¿ ÙÔ ÁÂÁÔÓfi˜ fiÙÈ ÌÂÙ·Í‡ ÙˆÓ ‹‰Ë ÔÚÈÛı¤-
ÓÙˆÓ ·Ô‰ÂÎÙÒÓ ÙÔ˘ ·Ú¯Â›Ô˘ ÙË˜ ∆∂πƒ∂™π∞™ ∞∂ ÂÚÈ-
Ï·Ì‚¿ÓÔÓÙ·È Î·È ÔÈ ÂÙ·ÈÚÂ›Â˜ Ú·ÎÙÔÚÂ›·˜ ÂÈ¯ÂÈÚËÌ·-
ÙÈÎÒÓ ··ÈÙ‹ÛÂˆÓ (factoring). ∏ ·Ú·¿Óˆ ·fiÊ·ÛË
ÙË˜ ∞Ú¯‹˜ ‚·Û›ÛÙËÎÂ ÛÙÔ ÛÎÂÙÈÎfi fiÙÈ, ·ÎfiÌË Î·È ·Ó Ë
Ú·ÎÙÔÚÂ›· ÂÈ¯ÂÈÚËÌ·ÙÈÎ‹˜ ··›ÙËÛË˜ ¤¯ÂÈ Î·È ÂÍ·-
ÛÊ·ÏÈÛÙÈÎfi ÛÎÔfi, ·˘Ù‹ ÂÍ·ÎÔÏÔ˘ıÂ› Ó· ‰È·Ê¤ÚÂÈ ·fi
ÙËÓ ·ÛÊ¿ÏÈÛË ÈÛÙÒÛÂˆÓ Î·È ÂÔÌ¤Óˆ˜ ‰ÈÎ·ÈÔÏÔÁÂ›Ù·È
‰È·ÊÔÚÂÙÈÎ‹ ÌÂÙ·¯Â›ÚÈÛË, ·ÊÔ‡ ÙÔ ÚÔ¤¯ÔÓ ÛÙÔÈ¯Â›Ô
ÛÙËÓ ÙÂÏÂ˘Ù·›· ¤ÁÎÂÈÙ·È ÛÙËÓ ·Ó¿ÏË„Ë ÙÔ˘ ·ÛÊ·ÏÈÛÙÈ-
ÎÔ‡ ÎÈÓ‰‡ÓÔ˘ (ÙË˜ ·ÊÂÚÂÁÁ˘fiÙËÙ·˜ ÙÔ˘ ÔÊÂÈÏ¤ÙË). 

™ÙËÓ ·Ú·¿Óˆ ·ÈÙÈÔÏfiÁËÛË ÙÔ˘ ·ÔÎÏÂÈÛÌÔ‡ ÙˆÓ
ÂÙ·ÈÚÂÈÒÓ ·ÛÊ¿ÏÈÛË˜ ÈÛÙÒÛÂˆÓ ·fi ÙÔÓ Î·Ù¿ÏÔÁÔ ÙˆÓ
·Ô‰ÂÎÙÒÓ ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ ı· ÌÔÚÔ‡Û·Ó
Ó· ·ÓÙÈÙ·¯ıÔ‡Ó Ù· ·ÎfiÏÔ˘ı·: ™ÙÈ˜ ÂÚÈÛÛfiÙÂÚÂ˜ ÂÚÈ-
ÙÒÛÂÈ˜ ÙˆÓ Û˘Ì‚¿ÛÂˆÓ factoring, Ë ÂÙ·ÈÚÂ›· factoring
·Ó·Ï·Ì‚¿ÓÂÈ Î·È ÙÔÓ Î›Ó‰˘ÓÔ Â›ÛÚ·ÍË˜ ÙˆÓ ··ÈÙ‹ÛÂ-
ˆÓ. ∏ ·Ó¿ÏË„Ë ÙÔ˘ ·Ú·¿Óˆ ÎÈÓ‰‡ÓÔ˘ Â›Ó·È Î·È Ô Î‡-
ÚÈÔ˜ ÏfiÁÔ˜ Ô˘ Ë ÂÙ·ÈÚÂ›· factoring ÂÓ‰È·Ê¤ÚÂÙ·È Ó·
¤¯ÂÈ ÚfiÛ‚·ÛË ÛÂ ÔÈÎÔÓÔÌÈÎ¿ ‰Â‰ÔÌ¤Ó· ÁÈ· Ó· ‰ÈÂ˘ÎÔ-
Ï˘ÓıÂ› ÛÙË ÛÙ¿ıÌÈÛË ÙÔ˘ ÌÂÁ¤ıÔ˘˜ ÙÔ˘ ·Ó·Ï·Ì‚·ÓfiÌÂ-
ÓÔ˘ ÎÈÓ‰‡ÓÔ˘ Î·È ÛÙËÓ Â›ÛÚ·ÍË ÙˆÓ ··ÈÙ‹ÛÂˆÓ. ™Â
‰È·ÊÔÚÂÙÈÎ‹ ÂÚ›ÙˆÛË, fiÙ·Ó ‰ËÏ. Ë ÏÂÈÙÔ˘ÚÁ›· ÙË˜
ÂÙ·ÈÚÂ›·˜ factoring ·Ô‚Ï¤ÂÈ ÌfiÓÔ ÛÙËÓ Â›ÛÚ·ÍË ÙË˜
··›ÙËÛË˜, ¯ˆÚ›˜ ‰ËÏ. ·Ú¿ÏÏËÏË ·Ó¿ÏË„Ë ÎÈÓ‰‡ÓÔ˘,
Ù· ‰˘ÛÌÂÓ‹ ÛÙÔÈ¯Â›· ÙˆÓ ÔÊÂÈÏÂÙÒÓ ·ÚÔ˘ÛÈ¿˙Ô˘Ó ÌÈ-
ÎÚfi ÂÓ‰È·Ê¤ÚÔÓ(34). ∞ÊÔ‡ ÏÔÈfiÓ Ë ÂÍ·ÛÊ·ÏÈÛÙÈÎ‹ ÏÂÈ-
ÙÔ˘ÚÁ›· Â›ÛÚ·ÍË˜, Ô˘ Î·Ù¿ ÎfiÚÔ ÂÈÙÂÏÔ‡Ó ÔÈ ÂÙ·È-
ÚÂ›Â˜ factoring, Û˘Ó·ÓÙ¿Ù·È Î·È ÛÙÈ˜ ÂÙ·ÈÚÂ›Â˜ ÂÍ·ÛÊ¿-
ÏÈÛË˜ ÈÛÙÒÛÂˆÓ, ı· ¤ÚÂÂ, ÁÈ· ÙËÓ ÂÍ˘ËÚ¤ÙËÛË ÙË˜
·Ú¯‹˜ ÙÔ˘ ÌÂ ›ÛÔ˘˜ fiÚÔ˘˜ ·ÓÙ·ÁˆÓÈÛÌÔ‡ Î·È ÙË˜ ›ÛË˜ ÌÂ-
Ù·¯Â›ÚÈÛË˜, ÔÈ ÙÂÏÂ˘Ù·›Â˜ Ó· ÂÚÈÏËÊıÔ‡Ó ÛÙÔÓ Î·Ù¿ÏÔ-
ÁÔ ÙˆÓ ·Ô‰ÂÎÙÒÓ ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ.

∂›Ó·È ·˘ÙÔÓfiËÙÔ fiÙÈ ÌfiÓÔ ÔÈ ·Ú·¿Óˆ ·Ô‰¤-
ÎÙÂ˜ ÚÔÛˆÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ ¤¯Ô˘Ó ÙÔ ‰ÈÎ·›ˆÌ·
¯ÚËÛÈÌÔÔ›ËÛ‹˜ ÙÔ˘˜. ∏ ÂÚ·ÈÙ¤Úˆ ÂÂÍÂÚÁ·Û›·
ÙÔ˘˜ (‰È·‚›‚·ÛË ÛÂ ÙÚ›ÙÔ˘˜ Î.Ï.) ·fi ÙÔ˘˜ ÈÔ ¿Óˆ
·Ô‰¤ÎÙÂ˜ Â›Ó·È ··ÁÔÚÂ˘ÙÈÎ‹(35), ÂÎÙfi˜ ·Ó Û˘ÁÎ·-
Ù·Ù›ıÂÙ·È ÙÔ ˘ÔÎÂ›ÌÂÓÔ ‹ ·Ó Û˘ÓÙÚ¤¯ÂÈ Ì›· ·fi ÙÈ˜
ÂÍ·ÈÚ¤ÛÂÈ˜ ÙÔ˘ ¿ÚıÚÔ˘ 5 ·Ú. 2 ¡. 2472/1997(36).

∂Ó· Û˘Ó·Ê¤˜ ˙‹ÙËÌ· Ô˘ ··Û¯fiÏËÛÂ ÙËÓ ∞Ú¯‹
‹Ù·Ó ·Ó Â›Ó·È ÓfiÌÈÌË Ë ÂÂÍÂÚÁ·Û›· ÔÈÎÔÓÔÌÈÎÒÓ
‰Â‰ÔÌ¤ÓˆÓ ÔÊÂÈÏ¤ÙË ÙÚ¿Â˙·˜ ·fi ÂÙ·ÈÚÂ›·, Ë
ÔÔ›· ÏÂÈÙÔ˘ÚÁÔ‡ÛÂ ̂ ˜ ·ÓÙÈÚfiÛˆÔ˜ ÙË˜ ÙÚ¿Â˙·˜
Î·È ÂÎÙÂÏÔ‡ÛÂ ÙËÓ ÂÂÍÂÚÁ·Û›· ÌÂ ÛÎÔfi ÙËÓ Â›-
ÛÚ·ÍË ÙÔ˘ ÔÊÂÈÏfiÌÂÓÔ˘ ÔÛÔ‡. ∏ ∞Ú¯‹ ¤ÎÚÈÓÂ(37)

ÛÙÈÎ‹ ·˘Ù‹ ·Ó·ÎÚ›‚ÂÈ· ‰ÈÔÚıÒıËÎÂ ÌÂ ÙËÓ ˘’ ·ÚÈı. 62/2003 ·fiÊ·ÛË
ÙË˜ ∞Ú¯‹˜ (http://www.dpa.gr/Documents/Gre/Apofaseis/%E1%F0%EF
%F6%E1%F3%E7_62_03.doc), fiÔ˘, fiÙ·Ó Á›ÓÂÙ·È ·Ó·ÊÔÚ¿ ÛÙÔ˘˜ ·Ô-
‰¤ÎÙÂ˜ Ô˘ ÚÔ‚Ï¤ÂÈ Ë ˘’ ·ÚÈı. 109/31.3.1999 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜,
ÌÓËÌÔÓÂ‡ÔÓÙ·È ÔÚı¿ Ù· “¿ÏÏ·” ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù·.
(31) µÏ. Î·È ˘’ ·ÚÈı. 10/2002 (∫¡Ôµ 51 (2003) 735) ·fiÊ·ÛË ÙË˜
∞Ú¯‹˜, Ë ÔÔ›· ÔÚı¿ ¤ÎÚÈÓÂ fiÙÈ ÂÙ·ÈÚÂ›· ·ÚÔ¯‹˜ ˘ËÚÂÛÈÒÓ È-
ÛÙˆÙÈÎÒÓ Î·ÚÙÒÓ ÓÔÌ›Ìˆ˜ Û˘Ó¤ÏÂÍÂ ÚÔÛˆÈÎ¿ ‰Â‰ÔÌ¤Ó· ·ÈÙÔ‡-
Û·˜ ÙË ¯ÔÚ‹ÁËÛË ÈÛÙˆÙÈÎ‹˜ Î¿ÚÙ·˜, ÌÂ ÛÎÔfi ÙÔÓ ¤ÏÂÁ¯Ô ÙË˜ È-
ÛÙˆÙÈÎ‹˜ ÙË˜ ÈÎ·ÓfiÙËÙ·˜, ·ÊÔ‡ ÚÔËÁÔ˘Ì¤Óˆ˜ ÙËÓ Â›¯Â ÂÓËÌÂÚÒ-
ÛÂÈ, ÌÂ ÙÔ ¤ÓÙ˘Ô ÙË˜ ·›ÙËÛË˜, ÁÈ· ÙËÓ ËÁ‹ ÙˆÓ ·ÓÙÏÔ‡ÌÂÓˆÓ ÏË-
ÚÔÊÔÚÈÒÓ (∆∂πƒ∂™π∞™ ∞∂) Î·È ÁÈ· ÙÔ ÛÎÔfi ÙË˜ ‰È·‚›‚·ÛË˜.
(32) À’ ·ÚÈı. 523/19.10.1999, fi.., ˘fi °.
(33) À’ ·ÚÈı. 62/2003 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜, http://www.dpa.gr/
Documents/Gre/Apofaseis/%E1%F0%EF%F6%E1%F3%E7_62_03.doc
(34) ∂Ó‰Â¯ÔÌ¤Óˆ˜ ÛÙÔ Ï·›ÛÈÔ ‰È·ÛÙ·‡ÚˆÛË˜ ÛÙÔÈ¯Â›ˆÓ (‚·ÚÒÓ Â›
·ÎÈÓ‹ÙˆÓ ÙÔ˘ ÔÊÂÈÏ¤ÙË Î.Ï.), Ô˘ Ô‡Ùˆ˜ ‹ ¿ÏÏˆ˜ Ë ÂÙ·ÈÚÂ›·
factoring ı· ·ÔÎÔÌ›ÛÂÈ ·fi ‰ËÌfiÛÈÂ˜ ËÁ¤˜, ÛÙËÓ ÚÔÛ¿ıÂÈ¿
ÙË˜ Ó· ÂÈÛÚ¿ÍÂÈ ÙÔ ¯Ú¤Ô˜.
(35) µÏ. ˘’ ·ÚÈı. 109/31.3.1999 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜, fi.. µÏ. Â›ÛË˜
˘’ ·ÚÈı. 71/2001 (∫¡Ôµ 50 (2002) 1675) ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜, Î·Ù¿ 
ÙËÓ ÔÔ›· ÔÈ ÙÚ¿Â˙Â˜ ÌÔÚÔ‡Ó Ó· ·Ú¤¯Ô˘Ó ÛÂ ÂÙ·ÈÚÂ›Â˜ ÔÈ ÔÔ›Â˜
¤¯Ô˘Ó ÛÎÔfi ÙË ‰È·›ÛÙˆÛË ÙË˜ ÈÛÙÔÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙ·˜, Ù· ‰Â-
‰ÔÌ¤Ó· Ô˘ ÔÈ ›‰ÈÂ˜ ¤¯Ô˘Ó ÂÈÛ·Á¿ÁÂÈ ÛÙËÓ ∆∂πƒ∂™π∞™ ∞∂ Î·È fi¯È
ÂÎÂ›Ó·, ÙˆÓ ÔÔ›ˆÓ Â›Ó·È ·ÔÎÏÂÈÛÙÈÎ¿ ·Ô‰¤ÎÙÂ˜.
(36) °È· ÙÈ˜ ÂÍ·ÈÚ¤ÛÂÈ˜ ·˘Ù¤˜, Ô˘ ÂÍ˘ËÚÂÙÔ‡Ó Â›ÙÂ ÙÔ ÁÂÓÈÎfiÙÂÚÔ Û˘Ì-
Ê¤ÚÔÓ Â›ÙÂ ÙÔ Û˘ÌÊ¤ÚÔÓ ÙÚ›ÙˆÓ Î·È ·ÊÔÚÔ‡Ó ÂÚÈÙÒÛÂÈ˜ ÂÂÍÂÚÁ·-
Û›·˜ ·Ó·ÁÎ·›·˜ ÁÈ· ÙËÓ ÂÎÙ¤ÏÂÛË Û‡Ì‚·ÛË˜, ÙËÓ ÂÎÏ‹ÚˆÛË ˘Ô¯Ú¤ˆ-
ÛË˜ ·fi ÙÔ ÓfiÌÔ, ÙË ‰È·Ê‡Ï·ÍË ̇ ˆÙÈÎÔ‡ Û˘ÌÊ¤ÚÔÓÙÔ˜ ÙÔ˘ ̆ ÔÎÂÈÌ¤ÓÔ˘,
ÙËÓ ÂÍ˘ËÚ¤ÙËÛË ‰ËÌfiÛÈÔ˘ Û˘ÌÊ¤ÚÔÓÙÔ˜ ‹ ÚÔÊ·ÓÒ˜ ˘¤ÚÙÂÚÔ˘ Û˘Ì-
Ê¤ÚÔÓÙÔ˜ ÙÔ˘ ˘Â˘ı‡ÓÔ˘ ÂÂÍÂÚÁ·Û›·˜ ‹ ÙÚ›ÙÔ˘ ‚Ï. ÂÓ‰ÂÈÎÙÈÎ¿ ∞ÏÂ-
Í·Ó‰ÚÔÔ‡ÏÔ˘-∞ÈÁ˘ÙÈ¿‰Ô˘, ∂., ∑ËÙ‹Ì·Ù· ·fi ÙÔ ¢›Î·ÈÔ ¶ÏËÚÔÊÔÚÈ-
Î‹˜, ÂÎ‰. ∞ÓÙ. ¡. ™¿ÎÎÔ˘Ï·, ∞ı‹Ó·-∫oÌÔÙËÓ‹ 2002, ÛÂÏ. 29 Â., ª‹-
ÙÚÔ˘, §., ∏ ∞Ú¯‹ ¶ÚÔÛÙ·Û›·˜ ¶ÚÔÛˆÈÎÒÓ ¢Â‰ÔÌ¤ÓˆÓ, ÂÎ‰. ∞ÓÙ. ¡.
™¿ÎÎÔ˘Ï·, ∞ı‹Ó·-∫ÔÌÔÙËÓ‹ 1999, ÛÂÏ. 19 Â. Î·È ÙÈ˜ ÂÎÂ› ·Ú·ÔÌ¤˜.
(37) µÏ. ˘’ ·ÚÈı. 482/2001 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜, http://www.dpa.gr/
Documents/Gre/Apofaseis/482_01032001.doc 



ÓfiÌÈÌË ÙËÓ ÂÂÍÂÚÁ·Û›· ÌÂ ÙÔ ÛÎÂÙÈÎfi fiÙÈ ¤ÁÈÓÂ ÛÙ·
Ï·›ÛÈ· ÙÔ˘ ÛÎÔÔ‡ ÙË˜ ·ÓÙÈÚÔÛÒÂ˘ÛË˜, Ô˘ ‹Ù·Ó
Ë Ú·ÁÌ·ÙÔÔ›ËÛË ÂÍˆ‰ÈÎ·ÛÙÈÎÒÓ ‹ ‰ÈÎ·ÛÙÈÎÒÓ
ÂÓÂÚÁÂÈÒÓ ÁÈ· ÏÔÁ·ÚÈ·ÛÌfi ÙË˜ ·ÓÙÈÚÔÛˆÂ˘fiÌÂ-
ÓË˜ ÙÚ¿Â˙·˜. ¶ÚÔ˜ ÙËÓ ›‰È· Î·ÙÂ‡ı˘ÓÛË ÎÈÓ‹ıËÎÂ Ë
∞Ú¯‹ Î·È fiÙ·Ó ¤ÎÚÈÓÂ(38) fiÙÈ Â›Ó·È ÓfiÌÈÌË Ë ÚfiÛ‚·-
ÛË ÛÙÔ ·Ú¯Â›Ô ÙË˜ ∆∂πƒ∂™π∞™ ∞∂ ÂÙ·ÈÚÂ›·˜, Ë
ÔÔ›·, ÂÓÂÚÁÒÓÙ·˜ ÁÈ· ÏÔÁ·ÚÈ·ÛÌfi ÙÚ¿Â˙·˜, ‰¤¯Â-
Ù·È ·ÈÙ‹ÛÂÈ˜ ÁÈ· ˘ËÚÂÛ›Â˜ ÈÛÙˆÙÈÎÒÓ Î·ÚÙÒÓ, ·-
ÚÂ¯fiÌÂÓÂ˜ ·fi ÙËÓ ·ÓÙÈÚÔÛˆÂ˘fiÌÂÓË ÙÚ¿Â˙·.
∂¯Ô˘ÌÂ ÙË ÁÓÒÌË fiÙÈ, ‰Â‰ÔÌ¤ÓÔ˘ ˆ˜ ÔÈ “ÂÎÙÂÏÔ‡-
ÓÙÂ˜ ÙËÓ ÂÂÍÂÚÁ·Û›·”(39) ÂÌ›ÙÔ˘Ó ÛÙËÓ ¤ÓÓÔÈ· ÙÔ˘
·Ô‰¤ÎÙË(40), ÁÈ· ÙÔÓ ÔÔ›Ô ··ÈÙÂ›Ù·È ÂÓËÌ¤ÚˆÛË
ÙÔ˘ ̆ ÔÎÂÈÌ¤ÓÔ˘, Î·Ù’ ¿ÚıÚÔ 11 ¡. 2472/1997, ı· Ú¤-
ÂÈ ÙÔ ˘ÔÎÂ›ÌÂÓÔ Ó· ÂÓËÌÂÚˆıÂ› ÁÈ· ÙË Û˘ÁÎÂÎÚÈ-
Ì¤ÓË ·Ó¿ıÂÛË ¤ÚÁÔ˘ Ô˘ Û˘ÓÂ¿ÁÂÙ·È ÌÂÙ¿‰ÔÛË ‰Â-
‰ÔÌ¤ÓˆÓ ÙÔ˘ ÔÊÂÈÏ¤ÙË ·fi ÙËÓ ·ÓÙÈÚÔÛˆÂ˘fiÌÂÓË
ÙÚ¿Â˙· ÛÙËÓ ÂÎÙÂÏÔ‡Û· ÙËÓ ÂÂÍÂÚÁ·Û›· ÂÙ·ÈÚÂ›·-
·ÓÙÈÚfiÛˆÔ ÙË˜ ÙÚ¿Â˙·˜.

5. ∆ÚfiÔ˜ ÂÓËÌ¤ÚˆÛË˜ ÙˆÓ ˘ÔÎÂÈÌ¤ÓˆÓ 
ÁÈ· ÙËÓ ÂÂÍÂÚÁ·Û›· ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ ÙÔ˘˜
‰Â‰ÔÌ¤ÓˆÓ

∂È‰ÈÎ¿ ÁÈ· Ù· ·Ú¯Â›· Ô˘ ÏÂÈÙÔ˘ÚÁÔ‡Û·Ó Î·È ÂÂÍÂÚ-
Á·Û›Â˜ Ô˘ ÂÎÙÂÏÔ‡ÓÙ·Ó ‹‰Ë Î·Ù¿ ÙËÓ ¤Ó·ÚÍË ÈÛ¯‡Ô˜
ÙÔ˘ ¡. 2472/1997 Î·È ·ÊÔÚÔ‡Û·Ó ·ÚÈıÌfi ˘ÔÎÂÈÌ¤ÓˆÓ
›ÛÔ ‹ ÌÂÁ·Ï‡ÙÂÚÔ ÙˆÓ ¯ÈÏ›ˆÓ, fiˆ˜ Ë ÂÚ›ÙˆÛË ÙÔ˘
·Ú¯Â›Ô˘ ÙË˜ ∆∂πƒ∂™π∞™ ∞∂, Ë ÂÓËÌ¤ÚˆÛË ÙˆÓ ̆ ÔÎÂÈ-
Ì¤ÓˆÓ ÌÔÚÂ› Ó· Á›ÓÂÈ ‰È· ÙÔ˘ Ù‡Ô˘, ÌÂ ‰ËÌÔÛ›Â˘ÛË ÛÂ
‰‡Ô ÂÊËÌÂÚ›‰Â˜ ∞ıËÓÒÓ (Ì›· Î·ıËÌÂÚÈÓ‹ Î·È Ì›· Î˘-
ÚÈ·Î¿ÙÈÎË) Î·È Ì›· ÙË˜ ¤‰Ú·˜ ÙÔ˘ ˘Â˘ı‡ÓÔ˘ ÂÂÍÂÚ-
Á·Û›·˜(41). ª¿ÏÈÛÙ· ÌÂ ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜(42), ÙËÓ
ÔÔ›· ˘ÈÔıÂÙÂ› Î·È Ë ÓÔÌÔÏÔÁ›·(43), ÔÚ›ÛÙËÎÂ fiÙÈ Ë ·-
Ú·¿Óˆ ÌÂÙ·‚·ÙÈÎ‹ Ú‡ıÌÈÛË ·ÔÙ˘ÒÓÂÈ Â˘Ú‡ÙÂÚÔ
Î·È ¿ÁÈÔ ÓÔÌÔıÂÙÈÎfi ÓÂ‡Ì·, ¤ÙÛÈ ÒÛÙÂ, fiÙ·Ó ÚfiÎÂÈ-
Ù·È ÁÈ· ÌÂÁ¿ÏÔ ·ÚÈıÌfi ˘ÔÎÂÈÌ¤ÓˆÓ Ô˘ Ú¤ÂÈ Ó·
ÂÓËÌÂÚˆıÔ‡Ó ÁÈ· ÙËÓ ÂÂÍÂÚÁ·Û›· ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ
ÙÔ˘˜, Ó· ·ÚÎÂ› Ë ÂÓËÌ¤ÚˆÛË ‰È· ÙÔ˘ Ù‡Ô˘, Î·Ù¿ ·-
Ú¤ÎÎÏÈÛË ÙÔ˘ Î·ÓfiÓ· ÙË˜ in concreto ·Ó·ÎÔ›ÓˆÛË˜.
∂ÙÛÈ .¯. ÛÂ ÂÚ›ÙˆÛË ÚÔÛı‹ÎË˜ Ó¤ˆÓ ·Ô‰ÂÎÙÒÓ ‹

Ó¤·˜ Î·ÙËÁÔÚ›·˜ ·Ô‰ÂÎÙÒÓ ÙÔ˘ ·Ú·¿Óˆ ·Ú¯Â›Ô˘
ı· ·ÚÎÂ› Ë ÂÓËÌ¤ÚˆÛË ÙˆÓ ̆ ÔÎÂÈÌ¤ÓˆÓ ‰È· ÙÔ˘ Ù‡Ô˘.

6. ∏ ·Ú¯‹ ÙË˜ ·ÎÚ›‚ÂÈ·˜ ÛÙËÓ Ù‹ÚËÛË 
ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ

™‡ÌÊˆÓ· ÌÂ ÙËÓ ·Ú·¿Óˆ ·Ú¯‹, Ë ··Ú¤ÁÎÏÈÙË
ÂÊ·ÚÌÔÁ‹ ÙË˜ ÔÔ›·˜ ¤¯ÂÈ È‰È·›ÙÂÚË ÛËÌ·Û›· ÁÈ· Ù·
·Ú¯Â›· ÙË˜ ∆∂πƒ∂™π∞™ ∞∂, Ù· ‰Â‰ÔÌ¤Ó· Ú¤ÂÈ Ó·
Û˘ÏÏ¤ÁÔÓÙ·È ÚÔÛÂÎÙÈÎ¿ Î·È Ó· Â›Ó·È ·ÎÚÈ‚‹ Î·È
ÂÓËÌÂÚˆÌ¤Ó·. ∏ ·ÎÚ›‚ÂÈ· Î·È ÂÓËÌ¤ÚˆÛË ÙˆÓ ÛÙÔÈ-
¯Â›ˆÓ ‚·Ú‡ÓÂÈ, Î·Ù’ ·Ú¯‹Ó(44), ÙÔÓ ̆ Â‡ı˘ÓÔ ÙË˜ ÂÂ-
ÍÂÚÁ·Û›·˜. ∏ ÌË Ù‹ÚËÛË ÙË˜ ˘Ô¯Ú¤ˆÛË˜ ·˘Ù‹˜ ·fi
ÙÔÓ ˘Â‡ı˘ÓÔ ÂÂÍÂÚÁ·Û›·˜ Û˘ÓÂ¿ÁÂÙ·È ÙËÓ ÂÓÂÚ-
ÁÔÔ›ËÛË ÙË˜ ¤ÓÓÔÌË˜ ÚÔÛÙ·Û›·˜ Ô˘ ·Ú¤¯ÂÈ ÛÙÔ
˘ÔÎÂ›ÌÂÓÔ ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ Ô ¡. 2472/1997(45) Î·È ÔÈ
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(38) µÏ. ˘’ ·ÚÈı. 158/2002 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜, ™˘Ó‹ÁÔÚÔ˜ 2002.71.
(39) ™‡ÌÊˆÓ· ÌÂ ÙÔ ¿ÚıÚÔ 2 ÂÚ. Ë’ ¡. 2472/1997, “ÂÎÙÂÏÒÓ ÙËÓ ÂÂ-
ÍÂÚÁ·Û›·” Â›Ó·È ÔÔÈÔÛ‰‹ÔÙÂ ÂÂÍÂÚÁ¿˙ÂÙ·È ‰Â‰ÔÌ¤Ó· ÚÔÛˆ-
ÈÎÔ‡ ̄ ·Ú·ÎÙ‹Ú· ÁÈ· ÏÔÁ·ÚÈ·ÛÌfi ̆ Â‡ı˘ÓÔ˘ ÂÂÍÂÚÁ·Û›·˜, fiˆ˜
Ê˘ÛÈÎfi ‹ ÓÔÌÈÎfi ÚfiÛˆÔ, ‰ËÌfiÛÈ· ·Ú¯‹ ‹ ˘ËÚÂÛ›· ‹ ÔÔÈÔÛ‰‹-
ÔÙÂ ¿ÏÏÔ˜ ÔÚÁ·ÓÈÛÌfi˜.
(40) °È· ÙËÓ ¤ÓÓÔÈ· ÙÔ˘ “·Ô‰¤ÎÙË” (¿ÚıÚÔ 2 ÂÚ. È’ ¡. 2472/1997) ‚Ï.
·Ú·¿Óˆ, ÛËÌ. 27.
(41) µÏ. ¿ÚıÚÔ 24 ·Ú. 3 Â‰. ‚’, Á’ ¡. 2472/1997, ÛÂ Û˘Ó‰˘·ÛÌfi ÌÂ ÙËÓ
˘’ ·ÚÈı. 408/11.12.1998 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜ (º∂∫ 1250/11.12.1998,
http://www.dpa.gr/Documents/Gre/Nomoi/408.doc), fiÔ˘ Î·È ÏÂÙÔ-
Ì¤ÚÂÈÂ˜ ÁÈ· ÙËÓ Î·Ù·¯ÒÚÈÛË. 
(42) À’ ·ÚÈı. 109/31.3.1999, fi.., ·Ú. 5.
(43) µÏ. ∂Ê∞ı 3833/2003, ¡Ôµ 52 (2004) 247, ªÔÓ¶Ú£ÂÛ 2950/2002,
∞ÚÌ ¡∏’ (2004) ÌÂ ÂÓËÌÂÚˆÙÈÎfi ÛËÌÂ›ˆÌ· ∂.∫.∞(ÏÂÍ·Ó‰ÚÔÔ‡ÏÔ˘).
(44) µÏ. ˘’ ·ÚÈı. 109/31.3.1999 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜, fi.. ¶Ú¤ÂÈ
ˆÛÙfiÛÔ Ó· ·Ú·ÙËÚËıÂ› fiÙÈ Ô Î·ÓfiÓ·˜ ·˘Ùfi˜ ‰ÂÓ Â›Ó·È ·ÓÂÍ·›ÚÂ-
ÙÔ˜, fiÙ·Ó .¯. Ô ̆ Â‡ı˘ÓÔ˜ ÂÂÍÂÚÁ·Û›·˜ ‰ÂÓ ¤¯ÂÈ ÚfiÛ‚·ÛË ÛÂ ÓÂ-
fiÙÂÚ· ÛÙÔÈ¯Â›·, Ù· ÔÔ›· ÙÚÔÔÔÈÔ‡Ó ‰Â‰ÔÌ¤Ó· ÙÔ˘ ·Ú¯Â›Ô˘ Ô˘
ÙËÚÂ› .¯. ÂÍfiÊÏËÛË ÂÈÙ·ÁÒÓ, Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ (Ú‚Ï. ˘’ ·ÚÈı.
523/19.10.1999 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜, fi..).
(45) °È· ÙËÓ ·ÚÂ¯fiÌÂÓË ·fi ÙÔ ¡. 2472/1997 ¤ÓÓÔÌË ÚÔÛÙ·Û›· ‚Ï. ÂÓ-
‰ÂÈÎÙÈÎ¿ ∞ÏÂÍ·Ó‰ÚÔÔ‡ÏÔ˘-∞ÈÁ˘ÙÈ¿‰Ô˘, ∂., ∑ËÙ‹Ì·Ù· ·fi ÙÔ ¢›Î·ÈÔ
¶ÏËÚÔÊÔÚÈÎ‹˜, fi.., ÛÂÏ. 38 Â., ∞˘ÁÔ˘ÛÙÈ·Ó¿ÎË, ª., “¶ÚÔÛÙ·Û›· ÙÔ˘
·ÙfiÌÔ˘ ·fi ÙËÓ ÂÂÍÂÚÁ·Û›· ÚÔÛˆÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ”, ¢Ù∞ 11/2001,
ÛÂÏ. 673 Â., °¤ÚÔÓÙ·, µ., ∏ ÚÔÛÙ·Û›· ÙÔ˘ ÔÏ›ÙË ·fi ÙËÓ ËÏÂÎÙÚÔÓÈÎ‹
ÂÂÍÂÚÁ·Û›· ÚÔÛˆÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ, ÂÎ‰. ∞ÓÙ. ¡. ™¿ÎÎÔ˘Ï·, ∞ı‹Ó·-
∫ÔÌÔÙËÓ‹ 2002, ÛÂÏ. 221 Â., πÁÁÏÂ˙¿ÎË, π., ∂˘·›ÛıËÙ· ÚÔÛˆÈÎ¿ ‰Â‰Ô-
Ì¤Ó·, ÂÎ‰. ™¿ÎÎÔ˘Ï·, ∞ı‹Ó·-£ÂÛÛ·ÏÔÓ›ÎË 2003, ÛÂÏ. 78 Â. Î·È 82 Â.,
∫·˝ÛË, ∞.-¶·Ú·ÛÎÂ˘fiÔ˘ÏÔ, ¡., ¶ÚÔÛÙ·Û›· ÚÔÛˆÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ,
∞ı‹Ó·-£ÂÛÛ·ÏÔÓ›ÎË 2001, ∫·ÙÚ·Ì¿‰Ô, ¢., “¶ÚÔÛÙ·Û›· ÙÔ˘ ·ÙfiÌÔ˘ 
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ÁÂÓÈÎ¤˜ ‰È·Ù¿ÍÂÈ˜ ÁÈ· ÙËÓ ÚÔÛÙ·Û›· ÙË˜ ÚÔÛˆÈ-
ÎfiÙËÙ·˜(46).

™ÙÔ Ï·›ÛÈÔ ÙË˜ ·Ú¯‹˜ ÙË˜ ·ÎÚ›‚ÂÈ·˜ Â›Ó·È Â˘-
ÓfiËÙÔ fiÙÈ ÂÓ‰Â¯fiÌÂÓË ·Ú·‰ÚÔÌ‹ (.¯. Î·Ù·¯ÒÚÈÛË
·›ÙËÛË˜ ÙÒ¯Â˘ÛË˜ ÛÂ Ï¿ıÔ˜ fiÓÔÌ·(47)) Û˘ÓÂ¿ÁÂÙ·È
Â˘ı‡ÓË ÙË˜ ∆∂πƒ∂™π∞™ ∞∂. ∂ÈÏ¤ÔÓ Ú¤ÂÈ Ó·
Ï·Ì‚¿ÓÔÓÙ·È fiÏ· Ù· ·Ó·ÁÎ·›· Ì¤ÙÚ·, ÒÛÙÂ Ó· ·Ô-
ÊÂ‡ÁÔÓÙ·È ¿ÛÎÔÂ˜ Ù·Ï·ÈˆÚ›Â˜ ÂÏ·ÙÒÓ ÙÚ·Â-
˙ÒÓ, ÔÈ ÔÔ›Â˜ ÔÊÂ›ÏÔÓÙ·È ÛÂ Û˘ÓˆÓ˘Ì›Â˜ ÙÔ˘˜ ÌÂ
¿ÙÔÌ· Ô˘ fiÓÙˆ˜ ¤¯Ô˘Ó ‰˘ÛÌÂÓ‹. ∂ÙÛÈ .¯. fiÙ·Ó ÙÔ
ÔÓÔÌ·ÙÂÒÓ˘ÌÔ ÙÔ˘ ˘ÔÎÂÈÌ¤ÓÔ˘ Â›Ó·È Û˘ÓËıÈÛÌ¤-
ÓÔ, ÂÈ‚¿ÏÏÂÙ·È Ó· ÚÔÛÙÂıÂ› ÙÔ ·ÙÚÒÓ˘ÌÔ, ÙÔ
Â¿ÁÁÂÏÌ· ‹ Î¿ÔÈÔ ¿ÏÏÔ ÛÙÔÈ¯Â›Ô, ¤ÙÛÈ ÒÛÙÂ Ó· Û˘-
ÁÎÂÎÚÈÌÂÓÔÔÈËıÂ› ÂÚÈÛÛfiÙÂÚÔ ÙÔ ÚfiÛˆÔ Ô˘
¤¯ÂÈ ‰˘ÛÌÂÓ‹ Î·È Ó· ÌË Û˘Á¯¤ÂÙ·È ÌÂ ¿ÏÏÔ ¿ÙÔÌÔ, ÌÂ
ÙÔ ›‰ÈÔ ÔÓÔÌ·ÙÂÒÓ˘ÌÔ, Ô˘ ‰ÂÓ ‚·Ú‡ÓÂÙ·È ÌÂ ‰˘-
ÛÌÂÓ‹ ‰Â‰ÔÌ¤Ó· ÔÈÎÔÓÔÌÈÎ‹˜ Û˘ÌÂÚÈÊÔÚ¿˜(48).

™ËÌÂÈÒÓÂÙ·È Â›ÛË˜ fiÙÈ, ÛÂ ÂÊ·ÚÌÔÁ‹ ÙË˜ ·Ú¯‹˜
ÙË˜ ·ÎÚ›‚ÂÈ·˜ ÙˆÓ ÙËÚÔ‡ÌÂÓˆÓ ‰Â‰ÔÌ¤ÓˆÓ, Ë ∆∂π-

ƒ∂™π∞™ ∞∂ ˘Ô¯ÚÂÒıËÎÂ(49) Ó· Û˘ÌÏËÚÒÛÂÈ ÂÁ-
ÁÚ·Ê‹ Ô˘ ·ÊÔÚÔ‡ÛÂ Î·Ù¿Û¯ÂÛË ·ÎÈÓ‹ÙÔ˘ ÌÂ ÙËÓ
¤Ó‰ÂÈÍË “ÂÎÎÚÂÌÂ› ·ÛÎËıÂ›Û· ·Ó·ÎÔ‹”, Î·ıÒ˜ Ë
Ù˘¯fiÓ Â˘‰ÔÎ›ÌËÛ‹ ÙË˜ ı· Ô‰ËÁÔ‡ÛÂ ÛÙËÓ ·Î‡ÚˆÛË
ÙË˜ ÂÈ‚ÏËıÂ›Û·˜ Î·Ù¿Û¯ÂÛË˜ Î·È ¿Ú· ÛÙË ‰È·ÁÚ·-
Ê‹ ÙË˜ ÏËÚÔÊÔÚ›·˜. °È· ÙËÓ Ù·˘ÙfiÙËÙ· ÙÔ˘ ÓÔÌÈ-
ÎÔ‡ ÏfiÁÔ˘ ı· Ú¤ÂÈ Ó· Á›ÓÂÈ ‰ÂÎÙ‹ Ë ˘Ô¯Ú¤ˆÛË
ÙË˜ ∆∂πƒ∂™π∞™ ∞∂ Ó· ı¤ÙÂÈ ·ÚfiÌÔÈÂ˜ ÂÓ‰Â›ÍÂÈ˜
Î·È ÛÂ Î¿ıÂ ¿ÏÏË ÂÚ›ÙˆÛË Ô˘ Ù· Î·Ù·¯ˆÚÈÛÌ¤-
Ó· ‰˘ÛÌÂÓ‹ ‰Â‰ÔÌ¤Ó· ¤¯Ô˘Ó ‰ÈÎ·ÛÙÈÎÒ˜ ÚÔÛ‚ÏË-
ıÂ› (.¯. ÂÚ›ÙˆÛË ÂÎÎÚÂÌÔ‡˜ ·Ó·ÎÔ‹˜ Î·Ù¿ Î·-
Ù·¯ˆÚÈÛÌ¤ÓË˜ ‰È·Ù·Á‹˜ ÏËÚˆÌ‹˜). 

∆¤ÏÔ˜, ÛÙÔ Ï·›ÛÈÔ ÙË˜ ›‰È·˜ ·Ú¯‹˜, ÎÚ›ıËÎÂ(50)

fiÙÈ, ÂÊfiÛÔÓ ÚÔÎ‡„ÂÈ ˆ˜ Ë Î·Ù·¯ˆÚÈÛÌ¤ÓË ÛÊÚ·-
ÁÈÛÌ¤ÓË ÂÈÙ·Á‹ ·ÓÙÈÎ·Ù·ÛÙ¿ıËÎÂ ·fi ¿ÏÏË Ô˘
ÂÍÔÊÏ‹ıËÎÂ, Ú¤ÂÈ Ó· Û˘ÌÏËÚˆıÂ› ÙÔ Î·Ù·¯ˆÚÈ-
ÛÌ¤ÓÔ ‰Â‰ÔÌ¤ÓÔ ÙË˜ ÚÒÙË˜ ·Î¿Ï˘ÙË˜ ÂÈÙ·Á‹˜
ÌÂ ÙËÓ ¤Ó‰ÂÈÍË fiÙÈ ·ÓÙÈÎ·Ù·ÛÙ¿ıËÎÂ ÌÂ ÙËÓ ÂÈÙ·Á‹
Ô˘ ÂÍÔÊÏ‹ıËÎÂ.

∏ ·Ú¯‹ ÙË˜ ·ÎÚ›‚ÂÈ·˜ ÙˆÓ ÙËÚÔ‡ÌÂÓˆÓ ‰Â‰ÔÌ¤-
ÓˆÓ ÂÊ·ÚÌfi˙ÂÙ·È Î·È ÛÙÔ Â‰›Ô ÙË˜ ‰È·ÁÚ·Ê‹˜
ÙÔ˘˜, fiˆ˜ ÂÎÙ›ıÂÙ·È ·Ú·¿Óˆ(51).

7. ∂›ÌÂÙÚÔ

™ÙËÓ ·ÚÔ‡Û· ÌÂÏ¤ÙË ÂÈ¯ÂÈÚ‹ıËÎÂ ÎÚÈÙÈÎ‹ ·ÚÔ˘-
Û›·ÛË ÙˆÓ Î˘ÚÈfiÙÂÚˆÓ ÛËÌÂ›ˆÓ ÙÔ˘ ıÂÛÌÈÎÔ‡ Ï·ÈÛ›Ô˘
Ô˘ ‰È¤ÂÈ ÙËÓ ÂÂÍÂÚÁ·Û›· ‰Â‰ÔÌ¤ÓˆÓ ÔÈÎÔÓÔÌÈÎ‹˜
Û˘ÌÂÚÈÊÔÚ¿˜ ·fi ÙËÓ ∆∂πƒ∂™π∞™ ∞∂. ∏ Û‡ÓıÂÛË ÙÔ˘
·Ú·¿Óˆ ıÂÛÌÈÎÔ‡ Ï·ÈÛ›Ô˘ ÛÙËÚ›¯ıËÎÂ ÛÙË Û¯ÂÙÈÎ‹
ÓÔÌÔıÂÛ›· Î·È ÛÙÈ˜ ·ÔÊ¿ÛÂÈ˜ ÙË˜ ∞Ú¯‹˜ ¶ÚÔÛÙ·Û›·˜
¶ÚÔÛˆÈÎÒÓ ¢Â‰ÔÌ¤ÓˆÓ Î·È ÙˆÓ ÂÏÏËÓÈÎÒÓ ‰ÈÎ·ÛÙË-
Ú›ˆÓ. √È ÈÔ ¿Óˆ ·ÔÊ¿ÛÂÈ˜ ÛÙÔ¯Â‡Ô˘Ó ÛÙËÓ ÂÍÂ‡ÚÂ-
ÛË ÙË˜ ̄ Ú˘Û‹˜ ÙÔÌ‹˜ ÌÂÙ·Í‡ ÙÔ˘ ÔÈÎÔÓÔÌÈÎÔ‡ Û˘ÌÊ¤ÚÔ-
ÓÙÔ˜ ÙˆÓ ÙÚ·Â˙ÒÓ Î·È ÙÔ˘ ÚÔÛˆÈÎÔ‡ Û˘ÌÊ¤ÚÔÓÙÔ˜
Î·È ‰ÈÎ·ÈˆÌ¿ÙˆÓ ÙˆÓ ÂÏ·ÙÒÓ Î·È ÙˆÓ ̆ Ô„‹ÊÈˆÓ Â-
Ï·ÙÒÓ ÙÔ˘˜. °È· ÙÔ ÛÎÔfi ·˘Ùfi ÂÈ¯ÂÈÚÔ‡Ó Î¿ıÂ ÊÔÚ¿
Ó· ·ÓÈ¯ÓÂ‡ÛÔ˘Ó ÙÔ “·ÔÏ‡Ùˆ˜ ·Ó·ÁÎ·›Ô” ÙË˜ ÂÂÍÂÚ-
Á·Û›·˜ Î·È ÙËÓ “ÚÔÊ·Ó‹ ˘ÂÚÔ¯‹” ÙÔ˘ Û˘ÌÊ¤ÚÔÓÙÔ˜
Ô˘ ˘Ô‰ÂÈÎÓ‡ÂÈ ÙËÓ ÂÂÍÂÚÁ·Û›· ¤Ó·ÓÙÈ ÙˆÓ ‰È·Î˘-
‚Â˘fiÌÂÓˆÓ ·Á·ıÒÓ ÙÔ˘ ˘ÔÎÂÈÌ¤ÓÔ˘ ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ.
√È Ì¤¯ÚÈ Û‹ÌÂÚ· ·ÔÊ¿ÛÂÈ˜ Î·Ù·‰ÂÈÎÓ‡Ô˘Ó ÙËÓ Â˘·È-
ÛıËÛ›· ÙË˜ ∞Ú¯‹˜ ¶ÚÔÛÙ·Û›·˜ ¶ÚÔÛˆÈÎÒÓ ¢Â‰ÔÌ¤-
ÓˆÓ, ·ÏÏ¿ Î·È ÙˆÓ ÂÏÏËÓÈÎÒÓ ‰ÈÎ·ÛÙËÚ›ˆÓ, ÛÙÔ ̇ ‹ÙËÌ·
ÙË˜ ÚÔÛÙ·Û›·˜ ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ ÙˆÓ ÔÏÈ-
ÙÒÓ, ¯ˆÚ›˜ – ÛÙÈ˜ ÂÚÈÛÛfiÙÂÚÂ˜ ÂÚÈÙÒÛÂÈ˜ – Ó· ·-
Ú·‚Ï¤Ô˘Ó ÙËÓ ·Ó·ÁÎ·ÈfiÙËÙ· ÙË˜ ÂÂÍÂÚÁ·Û›·˜ ÙˆÓ
ÔÈÎÔÓÔÌÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ ÁÈ· ÙËÓ ·ÛÊ¿ÏÂÈ· ÙˆÓ ÙÚ·Â-
˙ÈÎÒÓ Û˘Ó·ÏÏ·ÁÒÓ Î·È ÁÈ· ÙËÓ ̆ ÁÈ‹ Û˘Ó·ÏÏ·ÎÙÈÎ‹ ‰Ú·-
ÛÙËÚÈfiÙËÙ· ÁÂÓÈÎfiÙÂÚ·. 
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·fi ÙËÓ ÂÂÍÂÚÁ·Û›· ÚÔÛˆÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ (¡. 2472/1997)”, ¢Ù∞
3(1999) 577 Â., ∆Ô˘ÓÙfiÔ˘ÏÔ, µ., “∆Ô ‰ÈÎ·›ˆÌ· ÂÓËÌ¤ÚˆÛË˜ ÙÔ˘ ˘Ô-
ÎÂÈÌ¤ÓÔ˘ ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ”, ¢∂∂ 5 (1999) 576 Â., ÙÔÓ ›‰ÈÔ, “∆Ô ‰ÈÎ·›ˆÌ·
·ÓÙ›ÚÚËÛË˜ ÙÔ˘ ̆ ÔÎÂÈÌ¤ÓÔ˘ ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ”, ∆Ô™ 1/1999, ÛÂÏ. 21 Â.
(46) ™¯ÂÙÈÎ¿ ÌÂ ÙË ÁÂÓÈÎ‹ (·ÛÙÈÎÔ‰ÈÎ·ÈÈÎ‹) ÓÔÌÈÎ‹ Ú‡ıÌÈÛË ÚÔÛÙ·Û›·˜
ÙË˜ ÚÔÛˆÈÎfiÙËÙ·˜ ‚Ï. ÂÓ‰ÂÈÎÙÈÎ¿ ·fi ÙËÓ ÚfiÛÊ·ÙË ‚È‚ÏÈÔÁÚ·Ê›·
°ÂˆÚÁÈ¿‰Ë, ∞., °ÂÓÈÎ¤˜ ∞Ú¯¤˜ ∞ÛÙÈÎÔ‡ ¢ÈÎ·›Ô˘, ÂÎ‰. ∞ÓÙ. ¡. ™¿ÎÎÔ˘-
Ï·, ¤Î‰. 3Ë, ∞ı‹Ó·-∫ÔÌÔÙËÓ‹ 2002, ÛÂÏ. 146 Â., ¶··ÛÙÂÚ›Ô˘, ¢., °ÂÓÈ-
Î¤˜ ∞Ú¯¤˜ ÙÔ˘ ∞ÛÙÈÎÔ‡ ¢ÈÎ·›Ô˘, π/·, £ÂÛÛ·ÏÔÓ›ÎË 1994, ÛÂÏ. 171 Â.,
∞Á·ÏÏÔÔ‡ÏÔ˘, ¶., µ·ÛÈÎ¤˜ ¤ÓÓÔÈÂ˜ ∞ÛÙÈÎÔ‡ ¢ÈÎ·›Ô˘, ÂÎ‰. ∞ÓÙ. ¡. ™¿Î-
ÎÔ˘Ï·, ∞ı‹Ó·-∫ÔÌÔÙËÓ‹ 2003, ÛÂÏ. 56 Â. (Î·È ÙÈ˜ ÂÎÂ› ·Ú·ÔÌ¤˜). 
(47) µÏ. ªÔÓ¶Ú£ÂÛ 2950/2002, ∞ÚÌ ¡∏’ (2004) 195, ÌÂ ÂÓËÌÂÚˆÙÈÎfi
ÛËÌÂ›ˆÌ· ∂.∫.∞(ÏÂÍ·Ó‰ÚÔÔ‡ÏÔ˘).
(48) µÏ. ¶ÔÏ¶Ú∞ı 4677/2001, ∂∂Ì¢ ¡µ’ (2001) 566.
(49) µÏ. ˘’ ·ÚÈı. 11/2002 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜, ∫¡Ôµ 51 (2003) 736.
(50) µÏ. ˘’ ·ÚÈı. 20/2002 ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜, ∫¡Ôµ 51 (2003) 736.
(51) µÏ. ·Ú·¿Óˆ, ˘fi 3, fiÔ˘ ·Ó·Ï˘ÙÈÎ‹ ÂÚÈÙˆÛÈÔÏÔÁ›·.
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∂ÈÛ·ÁˆÁ‹

∏ ÂÓ·ÚÌfiÓÈÛË ÌÂ Ù· ‰ÈÂıÓ‹ ÏÔÁÈÛÙÈÎ¿ ÚfiÙ˘· Î·-
ı›ÛÙ·Ù·È ÔÏÔ¤Ó· Î·È ÂÚÈÛÛfiÙÂÚÔ ÂÈÙ·ÎÙÈÎ‹ ·Ó¿-
ÁÎË. ∫·ıÒ˜ Ë ¯Ú‹ÛË ÙˆÓ ‰ÈÂıÓÒÓ ÏÔÁÈÛÙÈÎÒÓ ÚÔ-
Ù‡ˆÓ Á›ÓÂÙ·È ÎÔÈÓ‹ Ú·ÎÙÈÎ‹ ·Ó¿ÌÂÛ· ÛÙÈ˜ ÂÈ¯ÂÈ-
Ú‹ÛÂÈ˜ ÙÔ˘ ÂÍˆÙÂÚÈÎÔ‡, Â›Ó·È ··Ú·›ÙËÙÔ Ô ÂÏÏËÓÈ-
Îfi˜ ÂÈ¯ÂÈÚËÌ·ÙÈÎfi˜ ÎfiÛÌÔ˜ Ó· ÂÍÔÈÎÂÈˆıÂ› ÌÂ ·˘-
Ù¿ Î·È Ó· Î·Ù·ÓÔ‹ÛÂÈ ÙÈ˜ ˆÊ¤ÏÂÈÂ˜ Ô˘ ËÁ¿˙Ô˘Ó
·fi ÙËÓ ÂÊ·ÚÌÔÁ‹ ÙÔ˘˜. ªÂ ‰Â‰ÔÌ¤Ó· ÙËÓ ·ÁÎÔ-
ÛÌÈÔÔ›ËÛË Î·È ÙÔ ‰ÈÂıÓ‹ ·ÓÙ·ÁˆÓÈÛÌfi fiÏÔ Î·È ÈÔ
ÔÏÏ¤˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ ·Ó·˙ËÙÔ‡Ó Ó¤Â˜ Î·È ÂÏÎ˘ÛÙÈ-
ÎfiÙÂÚÂ˜ ·ÁÔÚ¤˜ ÁÈ· ¿ÓÙÏËÛË Î·È Â¤Ó‰˘ÛË ÎÂÊ·-
Ï·›ˆÓ. ™˘ÓÂÒ˜, Ë ÌË ÂÓ·ÚÌfiÓÈÛË ‹ Ë Î·ı˘ÛÙÂÚË-
Ì¤ÓË ÚÔÛ·ÚÌÔÁ‹ ÌÂ Ù· ‰ÈÂıÓ‹ ÏÔÁÈÛÙÈÎ¿ ÚfiÙ˘·
ı· ÙÂ›ÓÔ˘Ó Ó· ‰ËÌÈÔ˘ÚÁ‹ÛÔ˘Ó ÎfiÛÙË ÌÂÙ·ÙÚÔ‹˜
Î·È ÏËÚÔÊfiÚËÛË˜, Î·ıÒ˜ Î·È Ï‹ÁÌ· ÛÙËÓ ·ÔÙÂ-
ÏÂÛÌ·ÙÈÎfiÙËÙ· ÙË˜ ÎÂÊ·Ï·È·ÁÔÚ¿˜, ÌÂ ·ÔÙ¤ÏÂÛÌ·
ÙËÓ ·Ôı¿ÚÚ˘ÓÛË ‹ Î·È ÙËÓ ·ÔÌ¿ÎÚ˘ÓÛË ÙˆÓ Í¤-
ÓˆÓ ÂÂÓ‰˘ÙÈÎÒÓ ÎÂÊ·Ï·›ˆÓ (Hegarty, 1997).

∏ ÂÓ·ÚÌfiÓÈÛË ÙˆÓ ÏÔÁÈÛÙÈÎÒÓ Ú·ÎÙÈÎÒÓ ÌÔ-
ÚÂ› Ó· ÌÂÈÒÛÂÈ ÙÔ ÎfiÛÙÔ˜ ÙˆÓ Û˘Ó·ÏÏ·ÁÒÓ(1) Î·È ÙÔ
ÎfiÛÙÔ˜ ¿ÓÙÏËÛË˜ ÎÂÊ·Ï·›ˆÓ, Ó· ̆ ÔÛÙËÚ›ÍÂÈ ÙÔ ¤Ú-
ÁÔ ÙˆÓ ÂÔÙÈÎÒÓ ·Ú¯ÒÓ, Ó· ÂÓÈÛ¯‡ÛÂÈ ÙËÓ ·ÔÙÂ-
ÏÂÛÌ·ÙÈÎfiÙËÙ· ÙË˜ ÎÂÊ·Ï·È·ÁÔÚ¿˜, Ó· ÚÔÛÂÏÎ‡-
ÛÂÈ Í¤Ó· ÎÂÊ¿Ï·È·, Î·È Û˘ÓÂÒ˜ Ó· ‰ËÌÈÔ˘ÚÁ‹ÛÂÈ
ÂÂÓ‰˘ÙÈÎ¤˜ Â˘Î·ÈÚ›Â˜ Î·È Ó· ÙÔÓÒÛÂÈ ÙËÓ ÔÈÎÔÓÔ-
Ì›·. ∂ÈÏ¤ÔÓ, Ë ˘ÈÔı¤ÙËÛË ÙˆÓ ‰ÈÂıÓÒÓ ÏÔÁÈÛÙÈ-

ÎÒÓ ÚÔÙ‡ˆÓ ÌÔÚÂ› Ó· Ô‰ËÁ‹ÛÂÈ ÛÙËÓ ÚÔÂÙÔÈ-
Ì·Û›· ÔÌÔÈfiÌÔÚÊˆÓ Î·È ÔÌÔÈÔÁÂÓÒÓ ÏÔÁÈÛÙÈÎÒÓ
Î·Ù·ÛÙ¿ÛÂˆÓ, Î·È ÂÔÌ¤Óˆ˜ ÛÙËÓ ·ÚÔ¯‹ Û˘ÁÎÚ›-
ÛÈÌˆÓ Î·È ·ÍÈfiÈÛÙˆÓ ÏÔÁÈÛÙÈÎÒÓ ÏËÚÔÊÔÚÈÒÓ
·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ÎÂÚ‰ÔÊÔÚ›·, ÙÈ˜ ÂÈ¯ÂÈÚËÌ·ÙÈ-
Î¤˜ ·ÔÊ¿ÛÂÈ˜ Î·È ÚÔÔÙÈÎ¤˜ ÙˆÓ ÂÙ·ÈÚÂÈÒÓ, ÙÈ˜
ÂÂÓ‰˘ÙÈÎ¤˜ Â˘Î·ÈÚ›Â˜, Î.Ï. ∏ Î·ıÈ¤ÚˆÛË ÙˆÓ ‰ÈÂ-
ıÓÒÓ ÏÔÁÈÛÙÈÎÒÓ ÚÔÙ‡ˆÓ Á›ÓÂÙ·È ·Ó·ÁÎ·›· È‰È·›-
ÙÂÚ· ÛÙÔ Ï·›ÛÈÔ ÙË˜ ÔÈÎÔÓÔÌÈÎ‹˜ Î·È ÓÔÌÈÛÌ·ÙÈÎ‹˜
ÂÓÔÔ›ËÛË˜, Î·ıÒ˜ Â›ÛË˜ Î·È ÂÓ fi„ÂÈ Û˘Á¯ˆÓÂ‡-
ÛÂˆÓ Î·È Û˘ÓÂÚÁ·ÛÈÒÓ ÙˆÓ ‰È·ÊfiÚˆÓ Â˘Úˆ·˚ÎÒÓ
¯ÚËÌ·ÙÈÛÙËÚ›ˆÓ. ¶ÈÔ Û˘ÁÎÂÎÚÈÌ¤Ó·, ·fi ÙÔ 2005

Î·È ÌÂÙ¿ ÔÈ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ ÙˆÓ ¯ˆÚÒÓ-ÌÂÏÒÓ ÙË˜ ∂˘-
Úˆ·˚Î‹˜ ∂ÓˆÛË˜ ÔÊÂ›ÏÔ˘Ó Ó· ¯ÚËÛÈÌÔÔÈÔ‡Ó Ù·
‰ÈÂıÓ‹ ÏÔÁÈÛÙÈÎ¿ ÚfiÙ˘· ÁÈ· ÙËÓ Î·Ù¿ÚÙÈÛË ÙˆÓ
ÏÔÁÈÛÙÈÎÒÓ Î·Ù·ÛÙ¿ÛÂÒÓ ÙÔ˘˜. ∂›ÛË˜, Ë ¯ÚËÛÈÌfi-
ÙËÙ· Î·È ÛÔ˘‰·ÈfiÙËÙ· ÙˆÓ ‰ÈÂıÓÒÓ ÏÔÁÈÛÙÈÎÒÓ
ÚÔÙ‡ˆÓ Ê·›ÓÂÙ·È Î·È ·fi ÙÔ ÁÂÁÔÓfi˜ fiÙÈ ¤¯Ô˘Ó
Á›ÓÂÈ Â˘Ú¤ˆ˜ ·Ô‰ÂÎÙ¿ ·fi Ù· ÂÚÈÛÛfiÙÂÚ· Â˘Úˆ-
·˚Î¿ Î·È ÌË ¯ÚËÌ·ÙÈÛÙ‹ÚÈ·. °È· ·Ú¿‰ÂÈÁÌ·, Ù·
¯ÚËÌ·ÙÈÛÙ‹ÚÈ· ÙÔ˘ §ÔÓ‰›ÓÔ˘ Î·È ÙÔ˘ Hong Kong

∆ƒ∞¶∂∑π∫∞ £∂ª∞∆∞

¢π∂£¡∂™ §O°π™∆π∫O ¶ƒO∆À¶O (IAS ) 21

“Oπ ∂¶π¢ƒ∞™∂π™ ∆ø¡ ª∂∆∞µO§ø¡

™∆π™ ∆πª∂™ •∂¡OÀ ™À¡∞§§∞°ª∞∆O™”
™À°∫ƒπ™∏ ª∂ ∆∏¡ ∞ª∂ƒπ∫∞¡π∫∏ ∫∞π µƒ∂∆∞¡π∫∏ §O°π™∆π∫∏ ¶ƒ∞∫∆π∫∏

°∂øƒ°πOÀ π∞∆ƒπ¢∏
¢ÚÔ˜ §ÔÁÈÛÙÈÎ‹˜ Î·È ÃÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ 

ÙÔ˘ ¶·ÓÂÈÛÙËÌ›Ô˘ ÙÔ˘ Manchester, ∏Ó. µ·Û›ÏÂÈÔ

(1) √È Moulin Î·È Solomon (1989) ˘ÔÛÙËÚ›˙Ô˘Ó fiÙÈ ÚÈÓ ·fi ÙËÓ
ÂÊ·ÚÌÔÁ‹ ÙˆÓ ‰ÈÂıÓÒÓ ÏÔÁÈÛÙÈÎÒÓ ÚÔÙ‡ˆÓ, ÔÈ ‰ÈÔÈÎËÙÈÎ¤˜ ‰·-
¿ÓÂ˜ Ô˘ ÚÔ¤Ú¯ÔÓÙ·Ó ·fi ÙËÓ Ù·ÎÙÔÔ›ËÛË ÙˆÓ ‰È·ÊÔÚÒÓ ÛÙÈ˜
ÏÔÁÈÛÙÈÎ¤˜ Î·È ÂÏÂÁÎÙÈÎ¤˜ Ú·ÎÙÈÎ¤˜ ·Ó¤Ú¯ÔÓÙ·Ó ¤ˆ˜ Î·È ÛÙÔ 30%
ÙˆÓ Û˘ÓÔÏÈÎÒÓ ‰··ÓÒÓ ÙˆÓ Û˘ÁÎÂÎÚÈÌ¤ÓˆÓ ˘ËÚÂÛÈÒÓ.
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˙ËÙÔ‡Ó ·fi ÙÈ˜ ÂÙ·ÈÚÂ›Â˜ Ô˘ ÂÈı˘ÌÔ‡Ó Ó· ÂÈÛ¤ÏıÔ˘Ó
ÛÙËÓ ·ÁÔÚ¿ ÎÂÊ·Ï·›ˆÓ Ó· ÚÔÛ·ÚÌfi˙Ô˘Ó ÙÈ˜ ÏÔÁÈÛÙÈ-
Î¤˜ Î·È ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¤˜ Î·Ù·ÛÙ¿ÛÂÈ˜ ÙÔ˘˜ ÛÙ·
‰ÈÂıÓ‹ ÏÔÁÈÛÙÈÎ¿ ÚfiÙ˘·. ∂ÈÚfiÛıÂÙ·, Ë ·‹¯ËÛË
Ô˘ ¤¯Ô˘Ó Ù· ‰ÈÂıÓ‹ ÏÔÁÈÛÙÈÎ¿ ÚfiÙ˘· Î·Ù·‰ÂÈÎÓ‡Â-
Ù·È Î·È ·fi ÙÔ fiÙÈ ˘¿Ú¯Ô˘Ó ·ÓÙ›ÛÙÔÈ¯ÔÈ ÔÚÁ·ÓÈÛÌÔ›
ÛÂ 104 ¯ÒÚÂ˜, ÔÈ ÔÔ›ÔÈ Â›Ó·È Ì¤ÏË Î·È ÂÎÚÔÛˆÔ‡Ó
ÙËÓ ·ÚÌfi‰È· ∞Ú¯‹ ·Ó¿Ù˘ÍË˜ Î·È ¤Î‰ÔÛË˜ ÙˆÓ ‰ÈÂ-
ıÓÒÓ ÏÔÁÈÛÙÈÎÒÓ ÚÔÙ‡ˆÓ (International Accounting
Standards Board, IASB) (Houston Î·È Reinstein,
2001). ∏ Û˘ÁÎÂÎÚÈÌ¤ÓË ∞Ú¯‹ Û˘ÓÂÚÁ¿˙ÂÙ·È ÛÙÂÓ¿ ÌÂ
‰ÈÂıÓÂ›˜ ÊÔÚÂ›˜, fiˆ˜ Ë ·ÓÙ›ÛÙÔÈ¯Ë ·ÌÂÚÈÎ·ÓÈÎ‹
∞Ú¯‹ ¤Î‰ÔÛË˜ ÏÔÁÈÛÙÈÎÒÓ ÚÔÙ‡ˆÓ (FASB), Ë ∂˘-
Úˆ·˚Î‹ ∂ÈÙÚÔ‹, Ë ¶·ÁÎfiÛÌÈ· ∆Ú¿Â˙·, Î.¿.,
ÒÛÙÂ Ó· ‰È·ÛÊ·Ï›ÛÂÈ fiÙÈ Ù· ÏÔÁÈÛÙÈÎ¿ ÚfiÙ˘· Ô˘
‰È·ÌÔÚÊÒÓÂÈ Â›Ó·È ÚÂ·ÏÈÛÙÈÎ¿, ·ÔÙÂÏÂÛÌ·ÙÈÎ¿ Î·È
·ÓÙ·Ó·ÎÏÔ‡Ó ÙÈ˜ ·Ó¿ÁÎÂ˜ ÙˆÓ ÂÂÓ‰˘ÙÒÓ Î·È ÙˆÓ ÎÂ-
Ê·Ï·È·ÁÔÚÒÓ. ¶·Ú¿ÏÏËÏ·, ÙÔ Û¯¤‰ÈÔ Û‡ÁÎÏÈÛË˜
ÙˆÓ ·ÌÂÚÈÎ·ÓÈÎÒÓ ÏÔÁÈÛÙÈÎÒÓ ÚÔÙ‡ˆÓ ÌÂ Ù· ‰ÈÂ-
ıÓ‹ ÏÔÁÈÛÙÈÎ¿ ÚfiÙ˘· (convergence project) ‚Ú›-
ÛÎÂÙ·È ÛÂ ÂÍ¤ÏÈÍË Î·È ÚfiÎÂÈÙ·È Ó· Û˘Ì‚¿ÏÂÈ ÛËÌ·-
ÓÙÈÎ¿ ÛÙË ‚ÂÏÙ›ˆÛË ÙË˜ ÏÔÁÈÛÙÈÎ‹˜ Ú·ÎÙÈÎ‹˜ Î·È
ÙˆÓ Î·ÓfiÓˆÓ Ô˘ ÙË ‰È¤Ô˘Ó.

∏ ÏÔÁÈÛÙÈÎ‹ ÙˆÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ 
‰È·ÊÔÚÒÓ

∏ ÛˆÛÙ‹ ÏÔÁÈÛÙÈÎ‹ ·ÓÙÈÌÂÙÒÈÛË ÙˆÓ Û˘Ó·ÏÏ·ÁÌ·-
ÙÈÎÒÓ ÎÂÚ‰ÒÓ Î·È ˙ËÌÈÒÓ Î·È Ë ÙÔÔı¤ÙËÛ‹ ÙÔ˘˜
ÛÙÔ Î·Ù¿ÏÏËÏÔ Ì¤ÚÔ˜ ÛÙÈ˜ ÏÔÁÈÛÙÈÎ¤˜ Î·Ù·ÛÙ¿ÛÂÈ˜
·ÔÙÂÏÔ‡Ó ÌÂ›˙ÔÓ ˙‹ÙËÌ·. ∂Ó‰Â¯fiÌÂÓË Ï·Óı·ÛÌ¤-
ÓË ‹ ÂÏÏÈ‹˜ ÌÂÙ·¯Â›ÚÈÛË ÙˆÓ ÂÓ ÏfiÁˆ ÎÂÚ‰ÒÓ Î·È
˙ËÌÈÒÓ ÌÔÚÂ› Ó· ¤¯ÂÈ ÛËÌ·ÓÙÈÎ¤˜ ÂÈÙÒÛÂÈ˜ ÛÙËÓ
ÎÂÚ‰ÔÊÔÚ›· Î·È ÙË ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹ ı¤ÛË ÌÈ·˜
ÂÈ¯Â›ÚËÛË˜. ∞˘Ùfi ‚¤‚·È· ÙÂ›ÓÂÈ Ó· ÔÈÎ›ÏÂÈ ·Ó¿-
ÏÔÁ· ÌÂ ÙÔ Ì¤ÁÂıÔ˜ ÙˆÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ ‰È·ÊÔ-
ÚÒÓ Î·È ÙËÓ ¤ÎıÂÛË ÙË˜ ÂÈ¯Â›ÚËÛË˜ ÛÙÔ Û˘Ó·ÏÏ·Á-
Ì·ÙÈÎfi Î›Ó‰˘ÓÔ (foreign exchange exposure). °ÂÓÈ-
Î¿, ˘¿Ú¯Ô˘Ó ÙÚ›· Â›‰Ë Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÔ‡ ÎÈÓ‰‡-
ÓÔ˘: 1) ∆Ô ÚÒÙÔ Â›‰Ô˜ Û¯ÂÙ›˙ÂÙ·È ÌÂ ÙÈ˜ ÂÈÙÒÛÂÈ˜
ÙË˜ ‰È·Î‡Ì·ÓÛË˜ ÙˆÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ ÈÛÔÙÈÌÈÒÓ

ÛÙËÓ ·Í›· ÙË˜ ÂÈ¯Â›ÚËÛË˜ Î·È ÙÈ˜ ÌÂÏÏÔÓÙÈÎ¤˜ Ù·-
ÌÂÈ·Î¤˜ ÚÔ¤˜ ÙË˜ (economic exposure). 2) ∆Ô ‰Â‡ÙÂ-
ÚÔ Â›‰Ô˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘ ·ÊÔÚ¿ ÛÙÈ˜ Â-
ÚÈÙÒÛÂÈ˜ Ô˘ ÔÈ ÂÈ¯ÂÈÚËÌ·ÙÈÎ¤˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜
Î·È Û˘Ó·ÏÏ·Á¤˜ ÌÈ·˜ ÂÙ·ÈÚÂ›·˜ ÌÂ ı˘Á·ÙÚÈÎ¤˜ Î·È
¿ÏÏÂ˜ ÂÙ·ÈÚÂ›Â˜ ÙÔ˘ ÂÍˆÙÂÚÈÎÔ‡ Â›Ó·È ÂÎÂÊÚ·ÛÌ¤-
ÓÂ˜ ÛÂ Í¤ÓÔ ÓfiÌÈÛÌ· (transaction exposure). 3) ∆¤-
ÏÔ˜, ÙÔ ÙÚ›ÙÔ Â›‰Ô˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘ ·Ó·-
Ê¤ÚÂÙ·È ÛÙË ÌÂÙ·ÙÚÔ‹ ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ Î·Ù·ÛÙ¿-
ÛÂˆÓ ÙˆÓ ÂÎÌÂÙ·ÏÏÂ‡ÛÂˆÓ ÂÍˆÙÂÚÈÎÔ‡, fiÔ˘ ÔÈ ÏÔ-
Á·ÚÈ·ÛÌÔ› ÙˆÓ ı˘Á·ÙÚÈÎÒÓ ÂÙ·ÈÚÂÈÒÓ, ÔÈ ÔÔ›ÔÈ Â›-
Ó·È ÂÎÂÊÚ·ÛÌ¤ÓÔÈ ÛÂ Í¤ÓÔ ÓfiÌÈÛÌ·, Ú¤ÂÈ Ó· ÂÎ-
ÊÚ·ÛıÔ‡Ó ÛÙÔ ÂÁ¯ÒÚÈÔ ÓfiÌÈÛÌ· ÙË˜ ÌËÙÚÈÎ‹˜ ÂÙ·È-
ÚÂ›·˜ (translation exposure). 

∆· Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¿ Î¤Ú‰Ë Î·È ˙ËÌ›Â˜ Ô˘ ÚÔ¤Ú-
¯ÔÓÙ·È ·fi ÙÈ˜ Û˘Ó·ÏÏ·Á¤˜ ÌÈ·˜ ÂÙ·ÈÚÂ›·˜ ÛÂ Í¤ÓÔ Ófi-
ÌÈÛÌ· (transaction gains & losses) Î·Ù·¯ˆÚÔ‡ÓÙ·È
ÛÙËÓ Î·Ù¿ÛÙ·ÛË ·ÔÙÂÏÂÛÌ¿ÙˆÓ ¯Ú‹ÛË˜. ∞Ó·ÊÔÚÈÎ¿
ÌÂ ÙÈ˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜ ‰È·ÊÔÚ¤˜, Ô˘ ÚÔÎ‡ÙÔ˘Ó
·fi ÙË ÌÂÙ·ÙÚÔ‹ ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ Î·Ù·ÛÙ¿ÛÂˆÓ ÙˆÓ
ÂÎÌÂÙ·ÏÏÂ‡ÛÂˆÓ ÂÍˆÙÂÚÈÎÔ‡ (translation gains &
losses) Â›ÙÂ Ì¤Ûˆ ÂÓÔÔ›ËÛË˜ Â›ÙÂ Ì¤Ûˆ ÙË˜ ÌÂıfi‰Ô˘
Î·ı·Ú‹˜ ı¤ÛË˜, Ì¤ÚÔ˜ ÙË˜ ‚È‚ÏÈÔÁÚ·Ê›·˜ ̆ ÔÛÙËÚ›˙ÂÈ
fiÙÈ Î·È ·˘Ù¤˜ Ú¤ÂÈ Ó· Î·Ù·¯ˆÚÔ‡ÓÙ·È ÛÙËÓ Î·Ù¿ÛÙ·-
ÛË ·ÔÙÂÏÂÛÌ¿ÙˆÓ ¯Ú‹ÛË˜ (‚Ï. Beaver and Wolfson,
1982 and 1984; Wojciechowski, 1982; Adler and Dumas,
1983; Callaghan and Bazaz, 1992). ™˘ÁÎÂÎÚÈÌ¤Ó·, ˘Ô-
ÛÙËÚ›˙ÂÙ·È fiÙÈ Ë ‰È·Î‡Ì·ÓÛË ÙˆÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ
ÈÛÔÙÈÌÈÒÓ ÂËÚÂ¿˙ÂÈ ÙËÓ ·Í›· ÙË˜ ÂÈ¯Â›ÚËÛË˜ Î·È fiÙÈ
Ù· Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¿ Î¤Ú‰Ë Î·È ̇ ËÌ›Â˜ ·ÔÙÂÏÔ‡Ó ¤ÌÌÂ-
Û· ·fiÚÚÔÈ· ÂÈ¯ÂÈÚËÌ·ÙÈÎÒÓ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ Î·È
ÚˆÙÔ‚Ô˘ÏÈÒÓ. ™˘ÓÂÒ˜, ı· Ú¤ÂÈ Ó· Î·Ù·¯ˆÚÔ‡-
ÓÙ·È ÛÙËÓ Î·Ù¿ÛÙ·ÛË ·ÔÙÂÏÂÛÌ¿ÙˆÓ ¯Ú‹ÛË˜ Ì·˙› ÌÂ
Ù· ¿ÏÏ· Â›‰Ë ÎÂÚ‰ÒÓ Î·È ̇ ËÌÈÒÓ Ô˘ Û˘Óı¤ÙÔ˘Ó ÙË Û˘-
ÓÔÏÈÎ‹ ÂÈÎfiÓ· ÙË˜ ÂÈ¯Â›ÚËÛË˜ (‚Ï. Â›ÛË˜ Hirst and
Hopkins, 1998; Dhaliwal et al, 1999). 

™Â ·ÓÙ›ıÂÛË ÌÂ ÙËÓ ·Ú·¿Óˆ ¿Ô„Ë, ¿ÏÏÔ
ÙÌ‹Ì· ÙË˜ ‚È‚ÏÈÔÁÚ·Ê›·˜ ̆ ÔÛÙËÚ›˙ÂÈ fiÙÈ ÙÔ Û˘ÁÎÂ-
ÎÚÈÌ¤ÓÔ Â›‰Ô˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ ‰È·ÊÔÚÒÓ ·ÔÙÂ-
ÏÂ› ÌË Ú·ÁÌ·ÙÈÎfi Ì¤ÁÂıÔ˜, ÌË Ú·ÁÌ·ÙÈÎ¿ Î¤Ú‰Ë
Î·È ̇ ËÌ›Â˜. ∂ÔÌ¤Óˆ˜, Ë Î·Ù·¯ÒÚËÛ‹ ÙÔ˘˜ ÛÙËÓ Î·-
Ù¿ÛÙ·ÛË ·ÔÙÂÏÂÛÌ¿ÙˆÓ ¯Ú‹ÛË˜ Â›Ó·È Èı·Ófi Ó·
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‰È·ÛÙÚÂ‚ÏÒÛÂÈ ÙËÓ Ú·ÁÌ·ÙÈÎ‹ ÂÈÎfiÓ· ÙË˜ ÂÈ¯Â›-
ÚËÛË˜ Î·È Ó· ·ÔÚÔÛ·Ó·ÙÔÏ›ÛÂÈ ÙÔ˘˜ ÂÂÓ‰˘Ù¤˜
(‚Ï. Lipe, 1986; Garlicki et al, 1987; Soo and Soo,
1994; Dhaliwal et al, 1998). ∏ Ú·ÎÙÈÎ‹ Ô˘ ÂÓ‰Â›-
ÎÓ˘Ù·È ÙfiÛÔ ·fi ÙÔ ¢ÈÂıÓ¤˜ §ÔÁÈÛÙÈÎfi ¶ÚfiÙ˘Ô 21

(¢§¶ 21 – √È ∂È‰Ú¿ÛÂÈ˜ ÙˆÓ ªÂÙ·‚ÔÏÒÓ ÛÙÈ˜ ∆È-
Ì¤˜ ™˘Ó·ÏÏ¿ÁÌ·ÙÔ˜) fiÛÔ Î·È ·fi Ù· ·ÓÙ›ÛÙÔÈ¯· ‚ÚÂ-
Ù·ÓÈÎ¿ (SSAP 20: Statement of Standard Accounting
Practice No. 20 – Foreign Currency Translation) Î·È
·ÌÂÚÈÎ·ÓÈÎ¿ (SFAS 52: Statement of Financial
Accounting Standards No. 52 – Foreign Currency
Translation) ÚfiÙ˘· Â›Ó·È Ë ÌÂÙ·ÊÔÚ¿ ÙˆÓ Û˘ÁÎÂ-
ÎÚÈÌ¤ÓˆÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ ‰È·ÊÔÚÒÓ ÛÙÔÓ ÈÛÔÏÔ-
ÁÈÛÌfi Î·È Û˘ÁÎÂÎÚÈÌ¤Ó· ÛÙ· ›‰È· ÎÂÊ¿Ï·È·. ªÂ ·˘-
Ùfi ÙÔÓ ÙÚfiÔ ·ÔÊÂ‡ÁÔÓÙ·È Ë ·ÛÙ¿ıÂÈ· ÛÙËÓ Î·Ù¿-
ÛÙ·ÛË ·ÔÙÂÏÂÛÌ¿ÙˆÓ ¯Ú‹ÛË˜ ·ÏÏ¿ Î·È ÔÈ ÂÚÈÙÒ-
ÛÂÈ˜ Â¤Ì‚·ÛË˜ ÙˆÓ managers ÛÙË ‰È·ÌfiÚÊˆÛË ÙˆÓ
·ÔÙÂÏÂÛÌ¿ÙˆÓ Î·È ·Ú·Ï¿ÓËÛË˜ ÙˆÓ ÂÂÓ‰˘ÙÒÓ. 

°È· ·Ú¿‰ÂÈÁÌ·, ˘ÔÙ›ÌËÛË ÙÔ˘ ÂÁ¯ÒÚÈÔ˘ ÓÔÌ›-
ÛÌ·ÙÔ˜ ÙË˜ ÌËÙÚÈÎ‹˜ ÂÙ·ÈÚÂ›·˜ ¤Ó·ÓÙÈ ÙÔ˘ ÓÔÌ›ÛÌ·ÙÔ˜
ı˘Á·ÙÚÈÎ‹˜ ÙË˜ ÛÙÔ ÂÍˆÙÂÚÈÎfi ·Ó·Ì¤ÓÂÙ·È Ó· Ô‰ËÁ‹-
ÛÂÈ ÛÂ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¿ Î¤Ú‰Ë Î·Ù¿ ÙË ÌÂÙ·ÙÚÔ‹ ÙˆÓ
ÔÈÎÔÓÔÌÈÎÒÓ Î·Ù·ÛÙ¿ÛÂˆÓ ÙˆÓ ÂÎÌÂÙ·ÏÏÂ‡ÛÂˆÓ ÂÍˆ-
ÙÂÚÈÎÔ‡. ªÈ· Ù¤ÙÔÈ· ÂÍ¤ÏÈÍË ÂÓ‰¤¯ÂÙ·È Ó· ÏÂÈÙÔ˘ÚÁ‹-
ÛÂÈ ˆ˜ Î›ÓËÙÚÔ ÁÈ· ÙÔ˘˜ managers Ó· Î·Ù·¯ˆÚ‹ÛÔ˘Ó
Ù· Û˘ÁÎÂÎÚÈÌ¤Ó· Î¤Ú‰Ë ÛÙËÓ Î·Ù¿ÛÙ·ÛË ·ÔÙÂÏÂÛÌ¿-
ÙˆÓ ¯Ú‹ÛË˜, ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÂÓÈÛ¯‡ÛÔ˘Ó ÙËÓ ÂÈÎfiÓ·
ÙË˜ ÂÈ¯Â›ÚËÛ‹˜ ÙÔ˘˜, Ó· ÂÌÊ·Ó›ÛÔ˘Ó ̆ „ËÏ¿ Î¤Ú‰Ë, Ó·
ÂÓÙ˘ˆÛÈ¿ÛÔ˘Ó Î·È Ó· ÚÔÛÂÏÎ‡ÛÔ˘Ó ÂÚÈÛÛfiÙÂÚÔ˘˜
ÂÂÓ‰˘Ù¤˜, Î·È ÙÂÏÈÎ¿ Ó· ÂËÚÂ¿ÛÔ˘Ó ıÂÙÈÎ¿ ÙÈ˜ ·ÌÔÈ-
‚¤˜ Î·È Ù· bonus ÙÔ˘˜. ∏ ‰È·Î‡Ì·ÓÛË Ô˘ ¯·Ú·ÎÙËÚ›-
˙ÂÈ ÙÈ˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜ ÈÛÔÙÈÌ›Â˜ fiÌˆ˜ ‰ÂÓ Â›Ó·È Î·-
ıfiÏÔ˘ ÚÔ‚Ï¤„ÈÌË Î·È Ô‡ÙÂ ·Ú·Ì¤ÓÂÈ ÛÙ·ıÂÚ‹ ÛÙÔ
¯ÚfiÓÔ. ™˘ÓÂÒ˜, Ë Î·Ù·ÁÚ·Ê‹ ÙˆÓ Û˘ÁÎÂÎÚÈÌ¤ÓˆÓ
ÎÂÚ‰ÒÓ ÛÙËÓ Î·Ù¿ÛÙ·ÛË ·ÔÙÂÏÂÛÌ¿ÙˆÓ ¯Ú‹ÛË˜ ı·
¤ÙÂÈÓÂ Ó· ‰ËÌÈÔ˘ÚÁ‹ÛÂÈ ·ÛÙ¿ıÂÈ· Î·È ·‚Â‚·ÈfiÙËÙ·
ÛÙ· ·ÔÙÂÏ¤ÛÌ·Ù· ÙË˜ ÂÈ¯Â›ÚËÛË˜, ÁÂÁÔÓfi˜ Ô˘ ı·
ÂËÚ¤·˙Â ·Ó¿ÏÔÁ· Î·È ÙËÓ „˘¯ÔÏÔÁ›· Î·È ÙËÓ ·ÓÙ›-
‰Ú·ÛË ÙË˜ ÎÂÊ·Ï·È·ÁÔÚ¿˜. 

¶Ú¿ÁÌ·ÙÈ, ÙÔ ·ÌÂÚÈÎ·ÓÈÎfi ÚfiÙ˘Ô SFAS 8 (Ac-
counting for the Translation of Foreign Currency
Transactions and Foreign Currency Financial State-

ments), ÙÔ ÔÔ›Ô ÚfiÙÂÈÓÂ ÙËÓ Î·Ù·¯ÒÚËÛË ÙˆÓ Û˘-
Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ ÎÂÚ‰ÒÓ Î·È ˙ËÌÈÒÓ ·fi ÙË ÌÂÙ·-
ÙÚÔ‹ ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ Î·Ù·ÛÙ¿ÛÂˆÓ ÙˆÓ ÂÎÌÂ-
Ù·ÏÏÂ‡ÛÂˆÓ ÂÍˆÙÂÚÈÎÔ‡ ÛÙËÓ Î·Ù¿ÛÙ·ÛË ·ÔÙÂÏÂ-
ÛÌ¿ÙˆÓ ¯Ú‹ÛË˜ (ÚÔ ÙË˜ ·ÓÙÈÎ·Ù¿ÛÙ·Û‹˜ ÙÔ˘ ·fi
ÙÔ ÈÛ¯‡ÔÓ SFAS 52), Ô‰‹ÁËÛÂ ÙfiÛÔ ÛÙË ‰˘Û¯¤ÚÂÓÛË
Î·È ·ÛÙ¿ıÂÈ· ÙˆÓ ·ÔÙÂÏÂÛÌ¿ÙˆÓ ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂ-
ˆÓ fiÛÔ Î·È ÛÙËÓ ·ÚÓËÙÈÎ‹ ·ÓÙ›‰Ú·ÛË ÙË˜ ÎÂÊ·Ï·È-
·ÁÔÚ¿˜ (‚Ï. Griffin and Castanias, 1987; Collins and
Salatka, 1993; Bazaz and Senteney, 1995). ∂ÈÏ¤ÔÓ,
ÛÙËÓ ÚÔÛ¿ıÂÈ¿ ÙÔ˘˜ Ó· ·ÓÙÈÌÂÙˆ›ÛÔ˘Ó ÙÈ˜ ·ÚÓË-
ÙÈÎ¤˜ ÂÈÙÒÛÂÈ˜ ·fi ÙË ‰È·Î‡Ì·ÓÛË ÙˆÓ Û˘Ó·Ï-
Ï·ÁÌ·ÙÈÎÒÓ ÈÛÔÙÈÌÈÒÓ ÛÙ· ·ÔÙÂÏ¤ÛÌ·Ù¿ ÙÔ˘˜, ÔÈ
ÂÈ¯ÂÈÚ‹ÛÂÈ˜ Â›Ó·È Èı·Ófi Ó· Î·Ù·Ê‡ÁÔ˘Ó ÛÙË ¯Ú‹-
ÛË hedging, ÙÔ ÔÔ›Ô ÂÓ‰Â¯ÔÌ¤Óˆ˜ Ó· ·˘Í‹ÛÂÈ Â-
Ú·ÈÙ¤Úˆ ÙÔ Û˘ÓÔÏÈÎfi ÎfiÛÙÔ˜ Î·È Ú›ÛÎÔ (‚Ï. Salatka,
1989; Collier et al, 1990; Hu, 1996). ∞ÓÙÈı¤Ùˆ˜, Ë Î·Ù·-
ÁÚ·Ê‹ ÙˆÓ Û˘ÁÎÂÎÚÈÌ¤ÓˆÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ ‰È·ÊÔ-
ÚÒÓ ÛÙÔÓ ÈÛÔÏÔÁÈÛÌfi (SFAS 52) ÌÂ›ˆÛÂ ÛËÌ·ÓÙÈÎ¿
ÙËÓ ·ÛÙ¿ıÂÈ· ÛÙ· ·ÔÙÂÏ¤ÛÌ·Ù· ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ
Î·È Â›ÛË˜ ‚Ú‹ÎÂ ıÂÙÈÎ‹ ·ÓÙ·fiÎÚÈÛË ·fi ÙËÓ ·ÌÂ-
ÚÈÎ·ÓÈÎ‹ ÎÂÊ·Ï·È·ÁÔÚ¿ (‚Ï. Seidler and McConnell,
1982; Chen et al, 1990; Kim and Ziebart, 1991). 

∏ Î·Ù·¯ÒÚËÛË ÙˆÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ ÎÂÚ‰ÒÓ
Î·È ˙ËÌÈÒÓ, Ô˘ ÚÔ¤Ú¯ÔÓÙ·È ·fi ÙË ÌÂÙ·ÙÚÔ‹
ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ Î·Ù·ÛÙ¿ÛÂˆÓ ÙˆÓ ÂÎÌÂÙ·ÏÏÂ‡ÛÂ-
ˆÓ ÂÍˆÙÂÚÈÎÔ‡, ÛÙÔÓ ÈÛÔÏÔÁÈÛÌfi Û˘Ì‚¿ÏÏÂÈ ÛËÌ·-
ÓÙÈÎ¿ ÛÙË ÛÙ·ıÂÚfiÙËÙ· ÙˆÓ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ
·ÔÙÂÏÂÛÌ¿ÙˆÓ ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ. ∆·˘Ùfi¯ÚÔÓ·,
ÂÓÈÛ¯‡ÔÓÙ·È Ë ÛÙ·ıÂÚfiÙËÙ· ÙË˜ Î·Ù¿ÛÙ·ÛË˜ ·ÔÙÂ-
ÏÂÛÌ¿ÙˆÓ ¯Ú‹ÛË˜ Î·È Ë ÎÂÚ‰ÔÊÔÚ›· ÙˆÓ ÂÈ¯ÂÈÚ‹-
ÛÂˆÓ. ™˘ÓÂÒ˜, ÚÔ¿ÁÔÓÙ·È Ù· Û˘ÌÊ¤ÚÔÓÙ· ÙfiÛÔ
ÙˆÓ managers fiÛÔ Î·È ÙˆÓ ÌÂÙfi¯ˆÓ, ‰Â‰ÔÌ¤ÓÔ˘ fiÙÈ
Ë ·ÛÙ¿ıÂÈ· ÛÙ· ·ÔÙÂÏ¤ÛÌ·Ù·, Ô˘ ÂÓ‰Â¯ÔÌ¤Óˆ˜
ÚÔ¤Î˘ÙÂ ·fi ÙËÓ Î·Ù·¯ÒÚËÛË ÙˆÓ Û˘Ó·ÏÏ·ÁÌ·-
ÙÈÎÒÓ ‰È·ÊÔÚÒÓ ÛÙËÓ Î·Ù¿ÛÙ·ÛË ·ÔÙÂÏÂÛÌ¿ÙˆÓ
¯Ú‹ÛË˜, ı· ¤ÙÂÈÓÂ Ó· ÂËÚÂ¿ÛÂÈ ·ÚÓËÙÈÎ¿ ÙÈ˜ ·Ô-
‰fiÛÂÈ˜ ÙˆÓ ÌÂÙÔ¯ÒÓ, ÙÈ˜ ·ÌÔÈ‚¤˜ ÙˆÓ ‰ÈÔÈÎÔ‡ÓÙˆÓ
Î·È ÙË Û˘ÌÂÚÈÊÔÚ¿ ÙˆÓ ÂÂÓ‰˘ÙÒÓ ·¤Ó·ÓÙÈ ÛÙÈ˜
ÂÈ¯ÂÈÚ‹ÛÂÈ˜. ∂ÈÏ¤ÔÓ, Ë ÛÙ·ıÂÚfiÙËÙ· ÛÙ· ·ÔÙÂ-
Ï¤ÛÌ·Ù· ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ ÌÔÚÂ› Ó· ÂÈÊ¤ÚÂÈ ÛÙ·-
ıÂÚfiÙËÙ· ÛÂ ÛËÌ·ÓÙÈÎÔ‡˜ ‰Â›ÎÙÂ˜, fiˆ˜ ÔÈ ‰Â›ÎÙÂ˜
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·fi‰ÔÛË˜, ÎÂÚ‰ÔÊÔÚ›·˜, ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ Ìfi-
¯ÏÂ˘ÛË˜, ÌÂÁ¤ı˘ÓÛË˜, ÊÔÚÔÏÔÁ›·˜, Î.Ï., fiˆ˜ Â›-
ÛË˜ Î·È Ó· ÂÈ‰Ú¿ÛÂÈ ıÂÙÈÎ¿ ÛÙË Û˘ÌÂÚÈÊÔÚ¿ Î·È
ÙËÓ ·ÓÙ›‰Ú·ÛË ÙË˜ ÎÂÊ·Ï·È·ÁÔÚ¿˜ (‚Ï. Ronen and
Sadan, 1981; Kirsch et al, 1990).

™‡ÁÎÚÈÛË ÌÂ ÙËÓ ·ÌÂÚÈÎ·ÓÈÎ‹ Î·È ‚ÚÂÙ·ÓÈÎ‹
ÏÔÁÈÛÙÈÎ‹ Ú·ÎÙÈÎ‹

∏ ·ÌÂÚÈÎ·ÓÈÎ‹ ÏÔÁÈÛÙÈÎ‹ Ú·ÎÙÈÎ‹ ·Ó·ÊÔÚÈÎ¿ ÌÂ
ÙË ÏÔÁÈÛÙÈÎ‹ ·ÓÙÈÌÂÙÒÈÛË ÙˆÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ
ÎÂÚ‰ÒÓ Î·È ˙ËÌÈÒÓ ÂÎÊÚ¿˙ÂÙ·È Î˘Ú›ˆ˜ ÛÙÔ SFAS

52. √È Î‡ÚÈÂ˜ ‰È·ÊÔÚ¤˜ ÌÂ ÙÔ ¢§¶ 21 ÂÛÙÈ¿˙ÔÓÙ·È
ÛÙ· ·Ú·Î¿Ùˆ ÛËÌÂ›·: 

M¤ıÔ‰ÔÈ ÌÂÙ·ÙÚÔ‹˜ ÙˆÓ ÏÔÁÈÛÙÈÎÒÓ Î·Ù·ÛÙ¿ÛÂˆÓ
∏ Ì¤ıÔ‰Ô˜ ÌÂÙ·ÙÚÔ‹˜ ÙˆÓ ÏÔÁÈÛÙÈÎÒÓ Î·Ù·ÛÙ¿ÛÂ-
ˆÓ ÂÍ·ÚÙ¿Ù·È ·fi ÙÔ ·Ó Ë ÂÎÌÂÙ¿ÏÏÂ˘ÛË ÂÍˆÙÂÚÈ-
ÎÔ‡ Â›Ó·È ·Ó·fiÛ·ÛÙÔ ÎÔÌÌ¿ÙÈ ÙˆÓ ÂÚÁ·ÛÈÒÓ ÙË˜
ÂÍÂÙ·˙fiÌÂÓË˜ ÂÈ¯Â›ÚËÛË˜ (temporal method) ‹
·ÔÙÂÏÂ› ·˘ÙfiÓÔÌË ÔÈÎÔÓÔÌÈÎ‹ ÌÔÓ¿‰· ÙÔ˘ ÂÍˆÙÂ-
ÚÈÎÔ‡ (closing rate method). ™Â ·ÓÙ›ıÂÛË ÌÂ ÙÔ
SSAP 20, ÙÔ ¢§¶ 21 Î·È ÙÔ SFAS 52 Û˘ÓÈÛÙÔ‡Ó fiÙÈ
ÛÙËÓ ÂÚ›ÙˆÛË Ô˘ Ë ÂÎÌÂÙ¿ÏÏÂ˘ÛË ÂÍˆÙÂÚÈÎÔ‡
·ÏÏ¿˙ÂÈ Ù·˘ÙfiÙËÙ·, Ë ÌÂÙ·ÙÚÔ‹ ÙˆÓ ÏÔÁÈÛÙÈÎÒÓ
Î·Ù·ÛÙ¿ÛÂˆÓ ÔÊÂ›ÏÂÈ Ó· ÂÊ·ÚÌfi˙ÂÙ·È ÌÂ ‚¿ÛË ÙËÓ
ËÌÂÚÔÌËÓ›· Ô˘ Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ Ë Û˘ÁÎÂÎÚÈÌ¤-
ÓË ·ÏÏ·Á‹. °È· ·Ú¿‰ÂÈÁÌ·, ·Ó ÌÈ· ÂÎÌÂÙ¿ÏÏÂ˘ÛË
ÂÍˆÙÂÚÈÎÔ‡ Â›Ó·È ·Ó·fiÛ·ÛÙÔ ÎÔÌÌ¿ÙÈ ÙˆÓ ÂÚÁ·-
ÛÈÒÓ ÙË˜ ÂÍÂÙ·˙fiÌÂÓË˜ ÂÈ¯Â›ÚËÛË˜ Î·È ·ÏÏ¿ÍÂÈ ÛÂ
·˘ÙfiÓÔÌË ÔÈÎÔÓÔÌÈÎ‹ ÌÔÓ¿‰· ÙÔ˘ ÂÍˆÙÂÚÈÎÔ‡, Ù·
ÌË ÓÔÌÈÛÌ·ÙÈÎ¿ ÛÙÔÈ¯Â›· ı· Ú¤ÂÈ Ó· ÌÂÙ·ÙÚ·-
Ô‡Ó ÌÂ ÙÈ˜ ÈÛÔÙÈÌ›Â˜ ÙË˜ ËÌÂÚÔÌËÓ›·˜ ÎÏÂÈÛ›Ì·ÙÔ˜
ÙÔ˘ ÈÛÔÏÔÁÈÛÌÔ‡ (closing rate method). ™ÙËÓ ·ÓÙ›-
ıÂÙË ÂÚ›ÙˆÛË Ô˘ ÌÈ· ·˘ÙfiÓÔÌË ÔÈÎÔÓÔÌÈÎ‹ ÌÔ-
Ó¿‰· ÙÔ˘ ÂÍˆÙÂÚÈÎÔ‡ ·ÏÏ¿ÍÂÈ ÛÂ ÂÎÌÂÙ¿ÏÏÂ˘ÛË
ÂÍˆÙÂÚÈÎÔ‡ Î·È ·Ó·fiÛ·ÛÙÔ ÎÔÌÌ¿ÙÈ ÙˆÓ ÂÚÁ·-
ÛÈÒÓ ÙË˜ ÂÍÂÙ·˙fiÌÂÓË˜ ÂÈ¯Â›ÚËÛË˜, Ù· ÌË ÓÔÌÈÛÌ·-
ÙÈÎ¿ ÛÙÔÈ¯Â›· ı· Ú¤ÂÈ Ó· ÌÂÙ·ÙÚ·Ô‡Ó ÌÂ ÙÈ˜ ÈÛÙÔ-
ÚÈÎ¤˜ ÈÛÔÙÈÌ›Â˜, ‰ËÏ·‰‹ ÙÈ˜ ÈÛÔÙÈÌ›Â˜ Ô˘ ÂÈÎÚ·ÙÔ‡Ó
ÙËÓ ËÌ¤Ú· ÙË˜ ·ÏÏ·Á‹˜ (temporal method). 

ªÂÙ·ÙÚÔ‹ ÙË˜ Î·Ù¿ÛÙ·ÛË˜ ·ÔÙÂÏÂÛÌ¿ÙˆÓ ¯Ú‹ÛË˜
∞Ó·ÊÔÚÈÎ¿ ÌÂ ÙË ÌÂÙ·ÙÚÔ‹ ÙË˜ Î·Ù¿ÛÙ·ÛË˜ ·ÔÙÂ-
ÏÂÛÌ¿ÙˆÓ ¯Ú‹ÛË˜, ÙÔ SSAP 20 ÚÔÙÂ›ÓÂÈ ÙË ¯Ú‹ÛË Â›-
ÙÂ ÙË˜ Ì¤ÛË˜ ÈÛÔÙÈÌ›·˜ ÙË˜ ÏÔÁÈÛÙÈÎ‹˜ ÂÚÈfi‰Ô˘ Â›ÙÂ
ÙË˜ ÈÛÔÙÈÌ›·˜ ÙË˜ ËÌÂÚÔÌËÓ›·˜ ÎÏÂÈÛ›Ì·ÙÔ˜ ÙÔ˘ Î¿ıÂ
ÈÛÔÏÔÁÈÛÌÔ‡. ∞fi ÙËÓ ¿ÏÏË, ÙÔ ¢§¶ 21 Î·È ÙÔ SFAS

52 ÙÔÓ›˙Ô˘Ó fiÙÈ Ë Î·Ù¿ÛÙ·ÛË ·ÔÙÂÏÂÛÌ¿ÙˆÓ ̄ Ú‹ÛË˜
ÌÔÚÂ› Ó· ÌÂÙ·ÙÚ¤ÂÙ·È ÌÂ ‚¿ÛË ÙË Ì¤ÛË ÈÛÔÙÈÌ›·
ÙË˜ ÂÚÈfi‰Ô˘, ÂÓÒ ÂÓ·ÏÏ·ÎÙÈÎ¿ ÌÔÚÔ‡Ó Ó· ÂÊ·Ú-
Ìfi˙ÔÓÙ·È Î·Ù¿ ÂÚ›ÙˆÛË ÔÈ ÈÛÔÙÈÌ›Â˜ Ô˘ ÂÈÎÚ·-
ÙÔ‡Ó fiÙ·Ó Ú·ÁÌ·ÙÔÔÈÔ‡ÓÙ·È ÔÈ Û˘Ó·ÏÏ·Á¤˜. 

MÂÙ·ÙÚÔ‹ ÙˆÓ ÓÔÌÈÛÌ·ÙÈÎÒÓ Î·È ÌË ÓÔÌÈÛÌ·ÙÈÎÒÓ
ÂÚÈÔ˘ÛÈ·ÎÒÓ ÛÙÔÈ¯Â›ˆÓ 
∆Ô SSAP 20 ‰ÂÓ ‰È·¯ˆÚ›˙ÂÈ ÌÂÙ·Í‡ ÂÚÈÔ˘ÛÈ·ÎÒÓ
ÛÙÔÈ¯Â›ˆÓ ÛÂ ÈÛÙÔÚÈÎ¤˜ ÙÈÌ¤˜ Î·È ÂÚÈÔ˘ÛÈ·ÎÒÓ ÛÙÔÈ-
¯Â›ˆÓ ÛÂ ÙÚ¤¯Ô˘ÛÂ˜ ÙÈÌ¤˜. øÛÙfiÛÔ, ÚÔÛ‰ÈÔÚ›˙ÂÈ fiÙÈ
Ù· ÌË ÓÔÌÈÛÌ·ÙÈÎ¿ ÛÙÔÈ¯Â›· ÔÊÂ›ÏÔ˘Ó Ó· ÌÂÙ·ÙÚ¤Ô-
ÓÙ·È ÌÂ ‚¿ÛË ÙÈ˜ ÈÛÔÙÈÌ›Â˜ ÙË˜ ËÌ¤Ú·˜ ÙˆÓ Û˘Ó·ÏÏ·-
ÁÒÓ. ∆Ô ¢§¶ 21, ·fi ÙËÓ ¿ÏÏË, Â›Ó·È ÈÔ Û˘ÁÎÂÎÚÈÌ¤-
ÓÔ Î·È ·Ó·Ê¤ÚÂÈ fiÙÈ Ù· ÌË ÓÔÌÈÛÌ·ÙÈÎ¿ ÛÙÔÈ¯Â›· Ù·
ÔÔ›· ÂÌÊ·Ó›˙ÔÓÙ·È ÛÂ ÈÛÙÔÚÈÎ¤˜ ÙÈÌ¤˜ Ú¤ÂÈ ÔÌÔ›-
ˆ˜ Ó· ÌÂÙ·ÙÚ¤ÔÓÙ·È ÌÂ ÙÈ˜ ÈÛÔÙÈÌ›Â˜ ÙË˜ ËÌÂÚÔÌË-
Ó›·˜ ÙˆÓ Û˘Ó·ÏÏ·ÁÒÓ, ÂÓÒ Ù· ÌË ÓÔÌÈÛÌ·ÙÈÎ¿ ÛÙÔÈ-
¯Â›· Ù· ÔÔ›· ÂÌÊ·Ó›˙ÔÓÙ·È ÛÂ ÙÚ¤¯Ô˘ÛÂ˜ ÙÈÌ¤˜ Ú¤-
ÂÈ Ó· ÌÂÙ·ÙÚ¤ÔÓÙ·È ÌÂ ÙÈ˜ ÈÛÔÙÈÌ›Â˜ Ô˘ ÂÈÎÚ·ÙÔ‡-
Û·Ó fiÙ·Ó ÚÔÛ‰ÈÔÚ›ÛÙËÎ·Ó ÔÈ Û˘ÁÎÂÎÚÈÌ¤ÓÂ˜ ÙÈÌ¤˜.
∆Ô ¢§¶ 21 Â›ÛË˜ ÙÔÓ›˙ÂÈ fiÙÈ Ù· ÓÔÌÈÛÌ·ÙÈÎ¿ ÛÙÔÈ-
¯Â›· Ú¤ÂÈ Ó· ÌÂÙ·ÙÚ¤ÔÓÙ·È ÌÂ ÙÈ˜ ÈÛÔÙÈÌ›Â˜ ÙË˜
ËÌÂÚÔÌËÓ›·˜ ÎÏÂÈÛ›Ì·ÙÔ˜ ÙÔ˘ Î¿ıÂ ÈÛÔÏÔÁÈÛÌÔ‡.

MÂÙ·ÙÚÔ‹ ÙˆÓ Ì·ÎÚÔÚfiıÂÛÌˆÓ ÓÔÌÈÛÌ·ÙÈÎÒÓ
ÂÚÈÔ˘ÛÈ·ÎÒÓ ÛÙÔÈ¯Â›ˆÓ
¶·Ú’ fiÏÂ˜ ÙÈ˜ ÔÌÔÈfiÙËÙÂ˜ ÌÂ Ù· ·ÓÙ›ÛÙÔÈ¯· ·ÌÂÚÈ-
Î·ÓÈÎ¿ Î·È ‚ÚÂÙ·ÓÈÎ¿ ÚfiÙ˘·, ÙÔ ¢§¶ 21 ÂÌÊ·Ó›-
˙ÂÙ·È ˆ˜ ÈÔ Â˘¤ÏÈÎÙÔ ·Ó·ÊÔÚÈÎ¿ ÌÂ Ù· Û˘Ó·ÏÏ·Á-
Ì·ÙÈÎ¿ Î¤Ú‰Ë Î·È ̇ ËÌ›Â˜ Ô˘ Û¯ÂÙ›˙ÔÓÙ·È ÌÂ Ì·ÎÚÔ-
ÚfiıÂÛÌ· ÓÔÌÈÛÌ·ÙÈÎ¿ ÛÙÔÈ¯Â›·, Ù· ÔÔ›· ÌÔ-
ÚÔ‡Ó ÂÓ·ÏÏ·ÎÙÈÎ¿ Ó· ·ÔÛ‚ÂÛıÔ‡Ó Ï·Ì‚¿ÓÔÓÙ·˜
˘’ fi„Ë ÙË ‰È¿ÚÎÂÈ· ÙË˜ ÔÈÎÔÓÔÌÈÎ‹˜ ˙ˆ‹˜ ÙÔ˘˜.
∞fi ÙËÓ ¿ÏÏË, Û‡ÌÊˆÓ· ÌÂ ÙÔ SFAS 52 Î·È ÙÔ SSAP

20, Ù¤ÙÔÈÔ˘ Â›‰Ô˘˜ Î¤Ú‰Ë Î·È ̇ ËÌ›Â˜ Î·Ù·¯ˆÚÔ‡ÓÙ·È
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ÛÙËÓ Î·Ù¿ÛÙ·ÛË ·ÔÙÂÏÂÛÌ¿ÙˆÓ ¯Ú‹ÛË˜ ÙË˜ ÂÎ¿-
ÛÙÔÙÂ ÏÔÁÈÛÙÈÎ‹˜ ÂÚÈfi‰Ô˘. 

§ÔÁÈÛÙÈÎ‹ ·Í›· ÂÚÈÔ˘ÛÈ·ÎÒÓ ÛÙÔÈ¯Â›ˆÓ 
Î·È Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜ ‰È·ÊÔÚ¤˜
™Â ·ÓÙ›ıÂÛË ÌÂ ÙÔ SSAP 20 Î·È ÙÔ SFAS 52, ÙÔ ¢§¶ 21

ÂÈÙÚ¤ÂÈ ÛÂ ÔÚÈÛÌ¤ÓÂ˜ Û˘ÁÎÂÎÚÈÌ¤ÓÂ˜ ÂÚÈÙÒÛÂÈ˜ Ó·
Û˘ÌÂÚÈÏËÊıÔ‡Ó ÔÈ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜ ‰È·ÊÔÚ¤˜ ÛÙË
ÏÔÁÈÛÙÈÎ‹ ·Í›· ÙÔ˘ Û¯ÂÙÈÎÔ‡ ÂÚÈÔ˘ÛÈ·ÎÔ‡ ÛÙÔÈ¯Â›Ô˘.
∆¤ÙÔÈÂ˜ ÂÚÈÙÒÛÂÈ˜ Â›Ó·È ÌÂÙ·Í‡ ¿ÏÏˆÓ ÌÈ· ÛÔ‚·Ú‹
˘ÔÙ›ÌËÛË ‹ ‰ÈÔÏ›ÛıËÛË ÂÓfi˜ ÓÔÌ›ÛÌ·ÙÔ˜, ÁÈ· ÙËÓ
ÔÔ›· ‰ÂÓ ˘¿Ú¯Ô˘Ó Ì¤ÙÚ· ·ÓÙÈÛÙ¿ıÌÈÛË˜ ÙÔ˘ ÎÈÓ‰‡-
ÓÔ˘ Î·È Ë ÔÔ›· ÂËÚÂ¿˙ÂÈ ÙÈ˜ ̆ Ô¯ÚÂÒÛÂÈ˜ ÙË˜ ÂÈ¯Â›-
ÚËÛË˜, Ô˘ ‰ÂÓ ÌÔÚÔ‡Ó Ó· ‰È·Î·ÓÔÓÈÛıÔ‡Ó Î·È Ô˘
ÚÔ¤Ú¯ÔÓÙ·È ·fi ÚfiÛÊ·ÙË (Ì¤¯ÚÈ ‰Ò‰ÂÎ· Ì‹ÓÂ˜ ÚÈÓ
·fi ÙËÓ ̆ ÔÙ›ÌËÛË ‹ ‰ÈÔÏ›ÛıËÛË ÙÔ˘ ÓÔÌ›ÛÌ·ÙÔ˜) ·ÁÔ-
Ú¿ ÂÚÈÔ˘ÛÈ·ÎÔ‡ ÛÙÔÈ¯Â›Ô˘ ÛÂ Í¤ÓÔ ÓfiÌÈÛÌ·. ¶ÚÔÎÂÈ-
Ì¤ÓÔ˘ Ó· Â›Ó·È ÂÊÈÎÙfi˜ Ô ·Ú·¿Óˆ ÂÓ·ÏÏ·ÎÙÈÎfi˜ ̄ ÂÈ-
ÚÈÛÌfi˜, Ë ·Ó·ÚÔÛ·ÚÌÔÛÌ¤ÓË ÏÔÁÈÛÙÈÎ‹ ·Í›· ‰ÂÓ Ú¤-
ÂÈ Ó· ̆ ÂÚ‚·›ÓÂÈ ÙË ̄ ·ÌËÏfiÙÂÚË ·Í›· ÌÂÙ·Í‡ ÎfiÛÙÔ˘˜
·ÓÙÈÎ·Ù¿ÛÙ·ÛË˜ (replacement cost) Î·È ·Ó·ÎÙ‹ÛÈÌË˜
·Í›·˜ (recoverable amount) ·fi ÙËÓ ÒÏËÛË ‹ ¯Ú‹ÛË
ÙÔ˘ Û˘ÁÎÂÎÚÈÌ¤ÓÔ˘ ÂÚÈÔ˘ÛÈ·ÎÔ‡ ÛÙÔÈ¯Â›Ô˘.

ªÂÙ·ÙÚÔ‹ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ ‰È·ÊÔÚÒÓ ·fi ·ÁÔÚ¿
ÂÈ¯Â›ÚËÛË˜ ÙÔ˘ ÂÍˆÙÂÚÈÎÔ‡
∆Ô SFAS 52 ÚÔÛ‰ÈÔÚ›˙ÂÈ fiÙÈ Ë ÈÛÔÙÈÌ›· ÙË˜ ËÌÂÚÔ-
ÌËÓ›·˜ ÎÏÂÈÛ›Ì·ÙÔ˜ ÙÔ˘ Î¿ıÂ ÈÛÔÏÔÁÈÛÌÔ‡ Ú¤ÂÈ
Ó· ¯ÚËÛÈÌÔÔÈÂ›Ù·È ÁÈ· ÙË ÌÂÙ·ÙÚÔ‹ ÙË˜ ˘ÂÚ·-
Í›·˜ Î·È ÙˆÓ Û¯ÂÙÈÎÒÓ ÚÔÛ·ÚÌÔÁÒÓ, Ô˘ ÚÔ¤Ú-
¯ÔÓÙ·È ·fi ·ÁÔÚ¿ ÂÈ¯Â›ÚËÛË˜ ÙÔ˘ ÂÍˆÙÂÚÈÎÔ‡.
∂›ÛË˜, ·Ó·Ê¤ÚÂÈ fiÙÈ Ë Û˘ÁÎÂÎÚÈÌ¤ÓË ÌÂÙ·ÙÚÔ‹
ÔÊÂ›ÏÂÈ Ó· Á›ÓÂÙ·È ÛÙÔ Ù¤ÏÔ˜ Î¿ıÂ ÏÔÁÈÛÙÈÎ‹˜ ¯Ú‹-
ÛË˜. ∞fi ÙËÓ ¿ÏÏË ÏÂ˘Ú¿, ÙÔ ¢§¶ 21 ÂÈÙÚ¤ÂÈ ÙË
¯Ú‹ÛË Â›ÙÂ ÙË˜ ÈÛÔÙÈÌ›·˜ ÙË˜ ËÌÂÚÔÌËÓ›·˜ ÎÏÂÈÛ›Ì·-
ÙÔ˜ ÙÔ˘ Î¿ıÂ ÈÛÔÏÔÁÈÛÌÔ‡ Â›ÙÂ ÙË˜ ÈÛÙÔÚÈÎ‹˜ ÈÛÔÙÈ-
Ì›·˜ ¯ˆÚ›˜ ÂÚ·ÈÙ¤Úˆ ÌÂÙ·ÙÚÔ¤˜ ‹ ÚÔÛ·ÚÌÔÁ¤˜.

ÀÂÚÏËıˆÚÈÛÙÈÎ¤˜ ÔÈÎÔÓÔÌ›Â˜ Î·È ÌÂÙ·ÙÚÔ‹ 
ÙˆÓ ÏÔÁÈÛÙÈÎÒÓ Î·Ù·ÛÙ¿ÛÂˆÓ
™ÙËÓ ÂÚ›ÙˆÛË ˘ÂÚÏËıˆÚÈÛÙÈÎ‹˜ ÔÈÎÔÓÔÌ›·˜, ÙÔ
¢§¶ 21 Û˘ÓÈÛÙ¿ fiÙÈ ÚÈÓ ÙË ÌÂÙ·ÙÚÔ‹ ÔÈ ÏÔÁÈÛÙÈÎ¤˜

Î·Ù·ÛÙ¿ÛÂÈ˜ ÔÊÂ›ÏÔ˘Ó Ó· Î·Ù·ÚÙ›˙ÔÓÙ·È ÌÂ ‚¿ÛË ÙÔ
¢§¶ 29 – ÃÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹ ¶·ÚÔ˘Û›·ÛË ÛÂÀÂÚ-
ÏËıˆÚÈÛÙÈÎ¤˜ √ÈÎÔÓÔÌ›Â˜. ∂›ÛË˜, ÙÔÓ›˙ÂÈ fiÙÈ Ë Î·-
Ù¿ÛÙ·ÛË ·ÔÙÂÏÂÛÌ¿ÙˆÓ ¯Ú‹ÛË˜ Ú¤ÂÈ Ó· ÌÂÙ·ÙÚ¤-
ÂÙ·È ÌÂ ÙÈ˜ ÈÛÔÙÈÌ›Â˜ ÙË˜ ËÌÂÚÔÌËÓ›·˜ ÎÏÂÈÛ›Ì·ÙÔ˜
ÙÔ˘ ÈÛÔÏÔÁÈÛÌÔ‡. ∆Ô ¢§¶ 29 ÚÔÛ‰ÈÔÚ›˙ÂÈ fiÙÈ ÌÈ· ÔÈ-
ÎÔÓÔÌ›· ÌÔÚÂ› Ó· ¯·Ú·ÎÙËÚÈÛıÂ› ˆ˜ ˘ÂÚÏËıˆÚÈ-
ÛÙÈÎ‹ fiÙ·Ó ÛÙË ‰È¿ÚÎÂÈ· ÙÚÈÒÓ ÂÙÒÓ Ô ÛˆÚÂ˘Ì¤ÓÔ˜
ÏËıˆÚÈÛÌfi˜ ·ÁÁ›˙ÂÈ ‹ ÍÂÂÚÓ¿ ÙÔ 100%. ∞ÓÙ›ıÂÙ·,
ÙÔ SSAP 20 ‰ÂÓ ÚÔÛ‰ÈÔÚ›˙ÂÈ ÙÔ ‡„Ô˜ ÙÔ˘ ÏËıˆÚÈ-
ÛÌÔ‡, ·ÏÏ¿ ÂÈÛËÌ·›ÓÂÈ fiÙÈ ÚÈÓ ÙË ÌÂÙ·ÙÚÔ‹ ÔÈ ÏÔ-
ÁÈÛÙÈÎ¤˜ Î·Ù·ÛÙ¿ÛÂÈ˜ ÔÊÂ›ÏÔ˘Ó Ó· ÚÔÛ·ÚÌfi˙ÔÓÙ·È
ÒÛÙÂ Ó· Û˘ÌÂÚÈÏ·Ì‚¿ÓÔ˘Ó ÙÈ˜ ÂÈÙÒÛÂÈ˜ ÙË˜ ‰È·-
Î‡Ì·ÓÛË˜ ÙˆÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ ÈÛÔÙÈÌÈÒÓ ÛÙ· ÏÔÁÈ-
ÛÙÈÎ¿ ÌÂÁ¤ıË Î·È Ó· ·ÓÙÈÎ·ÙÔÙÚ›˙Ô˘Ó Ù· ÙÚ¤¯ÔÓÙ·
Â›Â‰· ÙˆÓ ÙÈÌÒÓ. ∂Ó·ÏÏ·ÎÙÈÎ¿, ÙÔ SSAP 20 ÚÔÙÂ›-
ÓÂÈ ÔÈ ÏÔÁÈÛÙÈÎ¤˜ Î·Ù·ÛÙ¿ÛÂÈ˜ Ó· Î·Ù·ÚÙ›˙ÔÓÙ·È ̄ ÚË-
ÛÈÌÔÔÈÒÓÙ·˜ Î¿ÔÈÔ ÛÎÏËÚfi ÓfiÌÈÛÌ· (fi¯È ··Ú·›-
ÙËÙ· ÙÔ “reporting currency”) ˆ˜ ÙÔ “functional
currency”. ∞fi ÙËÓ ¿ÏÏË, ÙÔ SFAS 52 Û˘ÓÈÛÙ¿ fiÙÈ ÛÙËÓ
ÂÚ›ÙˆÛË ˘ÂÚÏËıˆÚÈÛÙÈÎ‹˜ ÔÈÎÔÓÔÌ›·˜, ÔÈ ÏÔÁÈ-
ÛÙÈÎ¤˜ Î·Ù·ÛÙ¿ÛÂÈ˜ Ú¤ÂÈ Ó· Â·Ó·‰È·Ù˘ÒÓÔÓÙ·È
ÌÂ Ù¤ÙÔÈÔ ÙÚfiÔ Ô˘ ÙÔ “reporting currency” Ó· Ù·˘-
Ù›˙ÂÙ·È ÌÂ ÙÔ “functional currency”.

¢È¿ıÂÛË ÔÈÎÔÓÔÌÈÎ‹˜ ÌÔÓ¿‰·˜ ÙÔ˘ ÂÍˆÙÂÚÈÎÔ‡ Î·È
Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜ ‰È·ÊÔÚ¤˜ 
™‡ÌÊˆÓ· ÌÂ ÙÔ ¢§¶ 21 Î·È ÙÔ SFAS 52, ÛÙËÓ ÂÚ›ÙˆÛË
‰È¿ıÂÛË˜ ÔÈÎÔÓÔÌÈÎ‹˜ ÌÔÓ¿‰·˜ ÙÔ˘ ÂÍˆÙÂÚÈÎÔ‡ ÔÈ Ûˆ-
ÚÂ˘Ì¤ÓÂ˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜ ‰È·ÊÔÚ¤˜ ÔÊÂ›ÏÔ˘Ó Ó· Î·-
Ù·¯ˆÚÔ‡ÓÙ·È ÛÙËÓ Î·Ù¿ÛÙ·ÛË ·ÔÙÂÏÂÛÌ¿ÙˆÓ ¯Ú‹ÛË˜
ÙË˜ ›‰È·˜ ÏÔÁÈÛÙÈÎ‹˜ ÂÚÈfi‰Ô˘ ÛÙËÓ ÔÔ›· ÏÔÁ›˙ÔÓÙ·È Ù·
Î¤Ú‰Ë ‹ ÔÈ ˙ËÌ›Â˜ ·fi ÙË ‰È¿ıÂÛË ·˘Ù‹. ∞fi ÙËÓ ¿ÏÏË,
ÙÔ SSAP 20 ‰ÂÓ ÂÚÈ¤¯ÂÈ ·Ó¿ÏÔÁÂ˜ ÚÔ‚Ï¤„ÂÈ˜. °ÂÓÈÎ¿
fiÌˆ˜, Ë ‚ÚÂÙ·ÓÈÎ‹ ÏÔÁÈÛÙÈÎ‹ Ú·ÎÙÈÎ‹ Î·È Û˘ÁÎÂÎÚÈÌ¤-
Ó· ÙÔ FRS 3 (Financial Reporting Standard No. 3 –
Reporting Financial Performance) ·Ó·Ê¤ÚÔ˘Ó fiÙÈ Î·-
Ù¿ ÙËÓ ÂÚ›Ô‰Ô ÙË˜ ‰È¿ıÂÛË˜ Ù¤ÙÔÈÂ˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜
‰È·ÊÔÚ¤˜ ‰ÂÓ Ú¤ÂÈ Ó· Î·Ù·¯ˆÚÔ‡ÓÙ·È Ô‡ÙÂ ÛÙËÓ Î·-
Ù¿ÛÙ·ÛË ·ÔÙÂÏÂÛÌ¿ÙˆÓ ¯Ú‹ÛË˜ Ô‡ÙÂ ÛÙËÓ Î·Ù¿ÛÙ·ÛË
ÙˆÓ Û˘ÓÔÏÈÎÒÓ Ú·ÁÌ·ÙÔÔÈËı¤ÓÙˆÓ ÎÂÚ‰ÒÓ Î·È ˙Ë-
ÌÈÒÓ (statement of total recognized gains and losses). 
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MÂÙ·ÙÚÔ‹ ÔÛÔ‡ ‰·ÓÂ›Ô˘/Â¤Ó‰˘ÛË˜ 
ÛÂ ÔÈÎÔÓÔÌÈÎ‹ ÌÔÓ¿‰· ÙÔ˘ ÂÍˆÙÂÚÈÎÔ‡
™ÙËÓ ÂÚ›ÙˆÛË ̄ Ú‹ÛË˜ ‰·ÓÂÈ·ÎÒÓ ÎÂÊ·Ï·›ˆÓ ÁÈ· ÙË
¯ÚËÌ·ÙÔ‰fiÙËÛË ‹ ÙËÓ ·ÚÔ¯‹ ·ÓÙÈÛÙ¿ıÌÈÛË˜ ÙÔ˘ ÎÈÓ-
‰‡ÓÔ˘ ÙË˜ Î·ı·Ú‹˜ Â¤Ó‰˘ÛË˜ ÙË˜ ÂÈ¯Â›ÚËÛË˜ ÛÂ ÔÈ-
ÎÔÓÔÌÈÎ‹ ÌÔÓ¿‰· ÙÔ˘ ÂÍˆÙÂÚÈÎÔ‡, ÙÔ SSAP 20 ÂÈÙÚ¤-
ÂÈ ÙfiÛÔ ÙËÓ Â¤Ó‰˘ÛË fiÛÔ Î·È ÙÔ ÔÛfi ÙÔ˘ ‰·ÓÂ›Ô˘ Ó·
ÌÂÙ·ÙÚ·Ô‡Ó ¯ÚËÛÈÌÔÔÈÒÓÙ·˜ ÙËÓ ÈÛÔÙÈÌ›· ÙË˜ ËÌÂ-
ÚÔÌËÓ›·˜ ÎÏÂÈÛ›Ì·ÙÔ˜ ÙÔ˘ ÈÛÔÏÔÁÈÛÌÔ‡, Î·È ÙËÓ Î·Ù·-
¯ÒÚËÛË ÙˆÓ Û¯ÂÙÈÎÒÓ ‰È·ÊÔÚÒÓ ÛÙ· ›‰È· ÎÂÊ¿Ï·È·,
fiÔ˘ ı· ·ÓÙÈÛÙ·ıÌ›ÛÔ˘Ó ÙÔ ¤Ó· ÙÔ ¿ÏÏÔ. ∞ÓÙÈı¤Ùˆ˜, ÙÔ
¢§¶ 21 ÂÈÙÚ¤ÂÈ ÌfiÓÔ ÙÈ˜ ‰È·ÊÔÚ¤˜ Ô˘ ÚÔ¤Ú¯ÔÓÙ·È
·fi ÙÔ ‰¿ÓÂÈÔ Ó· Î·Ù·¯ˆÚËıÔ‡Ó ÛÙ· ›‰È· ÎÂÊ¿Ï·È·.

∞ÓÙÈÛÙ¿ıÌÈÛË ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ Â¤Ó‰˘ÛË˜
ÛÂ ÔÈÎÔÓÔÌÈÎ‹ ÌÔÓ¿‰· ÙÔ˘ ÂÍˆÙÂÚÈÎÔ‡
∆Ô ¢§¶ 21 ‰ÂÓ ·Û¯ÔÏÂ›Ù·È ÌÂ ÙË ÏÔÁÈÛÙÈÎ‹ ÙË˜ ·ÓÙÈ-
ÛÙ¿ıÌÈÛË˜ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ (hedge accounting). ∏ ÌfiÓË
ÂÍ·›ÚÂÛË Â›Ó·È ÔÈ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜ ‰È·ÊÔÚ¤˜ Ô˘
ÚÔ¤Ú¯ÔÓÙ·È ·fi ˘Ô¯Ú¤ˆÛË ÛÂ Í¤ÓÔ ÓfiÌÈÛÌ·, Ë
ÔÔ›· ÏÂÈÙÔ˘ÚÁÂ› ˆ˜ ·ÓÙÈÛÙ¿ıÌÈÛË ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ Î·-
ı·Ú‹˜ Â¤Ó‰˘ÛË˜ ÛÂ ÔÈÎÔÓÔÌÈÎ‹ ÌÔÓ¿‰· ÙÔ˘ ÂÍˆÙÂ-
ÚÈÎÔ‡. ™‡ÌÊˆÓ· ÌÂ ÙÔ ¢§¶ 21, Ù¤ÙÔÈÂ˜ ‰È·ÊÔÚ¤˜ Ú¤-
ÂÈ Ó· Î·Ù·¯ˆÚÔ‡ÓÙ·È ÛÙ· ›‰È· ÎÂÊ¿Ï·È·. ∞fi ÙËÓ
¿ÏÏË, ÙÔ SFAS 52 ‰Â›¯ÓÂÈ ÈÔ Â˘¤ÏÈÎÙÔ Î·È ÂÈÛËÌ·›-
ÓÂÈ fiÙÈ Ë Û˘Ó·ÏÏ·Á‹ Ô˘ Â›Ó·È ÙÔ Ì¤ÛÔ ÙË˜ ·ÓÙÈÛÙ¿ı-
ÌÈÛË˜ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ ‰ÂÓ Â›Ó·È ··Ú·›ÙËÙÔ Ó· ÂÚÈÔÚ›-
˙ÂÙ·È ÌfiÓÔ ÛÂ ˘Ô¯ÚÂÒÛÂÈ˜ ÛÂ Í¤ÓÔ ÓfiÌÈÛÌ·, ·ÏÏ¿
ÌÔÚÂ› Ó· Â›Ó·È ÔÔÈ·‰‹ÔÙÂ Û˘Ó·ÏÏ·Á‹ ÛÂ Í¤ÓÔ Ófi-
ÌÈÛÌ· Ô˘ ÚÔÛÊ¤ÚÂÈ ·ÓÙÈÛÙ¿ıÌÈÛË ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ Î·-
ı·Ú‹˜ Â¤Ó‰˘ÛË˜ ÛÂ ÔÈÎÔÓÔÌÈÎ‹ ÌÔÓ¿‰· ÙÔ˘ ÂÍˆÙÂ-
ÚÈÎÔ‡. √ˆ˜ ÙÔ ¢§¶ 21 ¤ÙÛÈ Î·È ÙÔ SFAS 52 ÙÔÓ›˙ÂÈ fiÙÈ
Ù¤ÙÔÈÂ˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜ ‰È·ÊÔÚ¤˜ ÔÊÂ›ÏÔ˘Ó Ó· Î·-
Ù·¯ˆÚÔ‡ÓÙ·È ÛÙ· ›‰È· ÎÂÊ¿Ï·È·. ∞ÓÙÈı¤Ùˆ˜, ÙÔ SSAP

20 ÂÚÈÔÚ›˙ÂÈ ÙÈ˜ Û˘Ó·ÏÏ·Á¤˜ Ô˘ ÌÔÚÔ‡Ó Ó· ÏÂÈ-
ÙÔ˘ÚÁ‹ÛÔ˘Ó ̂ ˜ Ì¤Û· ·ÓÙÈÛÙ¿ıÌÈÛË˜ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ Ìfi-
ÓÔ ÛÙÈ˜ ˘Ô¯ÚÂÒÛÂÈ˜ ÛÂ Í¤ÓÔ ÓfiÌÈÛÌ·, Î·È ·Ó·Ê¤ÚÂÈ
fiÙÈ ÔÈ ‰È·ÊÔÚ¤˜ Ô˘ Î·Ù·¯ˆÚÔ‡ÓÙ·È ÛÙ· ›‰È· ÎÂÊ¿-
Ï·È· ‰ÂÓ Ú¤ÂÈ Ó· ˘ÂÚ‚·›ÓÔ˘Ó ÙÈ˜ ·ÓÙÈÛÙ·ıÌÈÛÙÈ-
Î¤˜ (offsetting) ‰È·ÊÔÚ¤˜ Ô˘ ÚÔ¤Ú¯ÔÓÙ·È ·fi ÙËÓ
Û˘ÁÎÂÎÚÈÌ¤ÓË Â¤Ó‰˘ÛË.

¶·Ú¿ÁˆÁ· ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¿ ÚÔ˚fiÓÙ· 
ˆ˜ Ì¤ÙÚ· ·ÓÙÈÛÙ¿ıÌÈÛË˜ ÎÈÓ‰‡ÓÔ˘ 
∏ ÏÔÁÈÛÙÈÎ‹ ÙˆÓ ·Ú¿ÁˆÁˆÓ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ
ÚÔ˚fiÓÙˆÓ ‰ÂÓ ·ÔÙÂÏÂ› ·ÓÙÈÎÂ›ÌÂÓÔ ÌÂÏ¤ÙË˜ ÙÔ˘ ¢§¶

21. ∆· ÚfiÙ˘· Ô˘ ·Û¯ÔÏÔ‡ÓÙ·È ÌÂ Ù¤ÙÔÈ· ÚÔ˚fiÓÙ·
Â›Ó·È ÙÔ ¢§¶ 29, ÙÔ ¢§¶ 32 (Financial Instruments:
Disclosure and Presentation) Î·È ÙÔ ¢§¶ 39 (Financial
Instruments: Recognition and Measurements). √ÌÔ›-
ˆ˜, ÙÔ SSAP 20 ·Ú¤¯ÂÈ Ï›ÁË ÏËÚÔÊfiÚËÛË ÁÈ· Ù· ·-
Ú¿ÁˆÁ· ÚÔ˚fiÓÙ·. øÛÙfiÛÔ, Î¿ÓÂÈ ÂÈ‰ÈÎ‹ ÌÓÂ›· ÛÙ·
forwards Î·È ÂÈÙÚ¤ÂÈ ÙÈ˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ Ó· Î·Ù·¯ˆ-
ÚÔ‡Ó ÙÈ˜ Û˘Ó·ÏÏ·Á¤˜ Î·È Ù· ÓÔÌÈÛÌ·ÙÈÎ¿ ÛÙÔÈ¯Â›· ÌÂ
‚¿ÛË ÙÈ˜ ÚÔıÂÛÌÈ·Î¤˜ ÙÈÌ¤˜ Ô˘ ÚÔÛ‰ÈÔÚ›˙ÔÓÙ·È
ÛÙ· Û¯ÂÙÈÎ¿ forwards. ∞fi ÙËÓ ¿ÏÏË, ÙÔ SFAS 52 ÂÚÈ¤-
¯ÂÈ ÏÂÙÔÌÂÚÂ›˜ Ô‰ËÁ›Â˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ Ù· ·Ú·¿Óˆ
ÚÔ˚fiÓÙ·, ÙˆÓ ÔÔ›ˆÓ Ë ÏÔÁÈÛÙÈÎ‹ ·ÓÙÈÌÂÙÒÈÛË ÂÍ·Ú-
Ù¿Ù·È ·fi ÙÔ ¯·Ú·ÎÙ‹Ú· ÙÔ˘˜Ø ·fi ÙÔ ·Ó ‰ËÏ·‰‹ ·Ô-
ÙÂÏÔ‡Ó Ì¤ÙÚ· ·ÓÙÈÛÙ¿ıÌÈÛË˜ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ ÌÈ·˜ Î·ı·-
Ú‹˜ Â¤Ó‰˘ÛË˜ ÛÂ ÔÈÎÔÓÔÌÈÎ‹ ÌÔÓ¿‰· ÙÔ˘ ÂÍˆÙÂÚÈ-
ÎÔ‡, ÌÈ·˜ ̆ Ô¯Ú¤ˆÛË˜ ÛÂ Í¤ÓÔ ÓfiÌÈÛÌ·, Î.¿., ‹ ÂÍ˘Ë-
ÚÂÙÔ‡Ó ÎÂÚ‰ÔÛÎÔÈÎÔ‡˜ ÛÎÔÔ‡˜.

¶·ÚÔ˘Û›·ÛË ÙˆÓ Î·ı·ÚÒÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ 
‰È·ÊÔÚÒÓ 
™Â ·ÓÙ›ıÂÛË ÌÂ ÙÔ SSAP 20, ÙÔ ¢§¶ 21 Î·È ÙÔ SFAS

52 Î·ıÈÛÙÔ‡Ó ··Ú·›ÙËÙË ÙËÓ ·Ó·Ï˘ÙÈÎ‹ ·ÚÔ˘Û›·-
ÛË Î·È ·ÍÈÔÏfiÁËÛË ÙˆÓ Î·ı·ÚÒÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈ-
ÎÒÓ ÎÂÚ‰ÒÓ Î·È ˙ËÌÈÒÓ Ô˘ Î·Ù·¯ˆÚÔ‡ÓÙ·È ÛÙËÓ
Î·Ù¿ÛÙ·ÛË ·ÔÙÂÏÂÛÌ¿ÙˆÓ ¯Ú‹ÛË˜. 

ªÂÙ·ÙÚÔ‹ ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ Î·Ù·ÛÙ¿ÛÂˆÓ 
ÙˆÓ ÂÎÌÂÙ·ÏÏÂ‡ÛÂˆÓ ÂÍˆÙÂÚÈÎÔ‡ 
∆Ô ¢§¶ 21 Î·È ÙÔ SFAS 52 ˘·ÁÔÚÂ‡Ô˘Ó fiÙÈ ÔÈ Û˘Ó·Ï-
Ï·ÁÌ·ÙÈÎ¤˜ ‰È·ÊÔÚ¤˜, Ô˘ ÚÔ¤Ú¯ÔÓÙ·È ·fi ÙË ÌÂÙ·-
ÙÚÔ‹ ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ Î·Ù·ÛÙ¿ÛÂˆÓ ÙˆÓ ÂÎÌÂÙ·ÏÏÂ‡-
ÛÂˆÓ ÂÍˆÙÂÚÈÎÔ‡ Î·È Î·Ù·¯ˆÚÔ‡ÓÙ·È ÛÙ· ›‰È· ÎÂÊ¿-
Ï·È·, Ú¤ÂÈ Ó· ·ÚÔ˘ÛÈ¿˙ÔÓÙ·È ÍÂ¯ˆÚÈÛÙ¿ ÛÙÈ˜ ÏÔÁÈ-
ÛÙÈÎ¤˜ Î·Ù·ÛÙ¿ÛÂÈ˜ Î·È Ó· Û˘ÓÔ‰Â‡ÔÓÙ·È ·fi ÏËÚÔ-
ÊfiÚËÛË Û¯ÂÙÈÎ¿ ÌÂ ÙÔ Ì¤ÁÂıfi˜ ÙÔ˘˜ ÛÙËÓ ·Ú¯‹ Î·È ÙÔ
Ù¤ÏÔ˜ ÙË˜ ÏÔÁÈÛÙÈÎ‹˜ ̄ Ú‹ÛË˜. ªÂ ·˘Ùfi ÙÔÓ ÙÚfiÔ Â›ÛË˜
·Ú¤¯ÂÙ·È ÔÏ‡ÙÈÌË ÏËÚÔÊfiÚËÛË ÁÈ· ÙÈ˜ ÛˆÚÂ˘Ì¤ÓÂ˜
Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜ ‰È·ÊÔÚ¤˜. ∆Ô SFAS 52 ‰›ÓÂÈ È‰È·›ÙÂÚË



¤ÌÊ·ÛË ÛÙÈ˜ ÎÈÓ‹ÛÂÈ˜ Ô˘ ·ÚÔ˘ÛÈ¿˙Ô˘Ó Ù· ›‰È· ÎÂÊ¿-
Ï·È· Î·È ˙ËÙ¿ ·fi ÙÈ˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ Ó· ·Ú¤¯Ô˘Ó ·Ó·-
Ï˘ÙÈÎ¤˜ ÏËÚÔÊÔÚ›Â˜ Î·È ÂÍËÁ‹ÛÂÈ˜ ÛÙÈ˜ ÏÔÁÈÛÙÈÎ¤˜ Î·-
Ù·ÛÙ¿ÛÂÈ˜ ÙÔ˘˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙÈ˜ ÂÓ ÏfiÁˆ ·˘ÍÔÌÂÈÒ-
ÛÂÈ˜. ∞fi ÙËÓ ¿ÏÏË, Û‡ÌÊˆÓ· ÌÂ ÙÔ SSAP 20, ÔÈ ·Ú·-
¿Óˆ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜ ‰È·ÊÔÚ¤˜, Ô˘ ÚÔ¤Ú¯ÔÓÙ·È
·fi ÙË ÌÂÙ·ÙÚÔ‹ ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ Î·Ù·ÛÙ¿ÛÂˆÓ ÙˆÓ
ÂÎÌÂÙ·ÏÏÂ‡ÛÂˆÓ ÂÍˆÙÂÚÈÎÔ‡, ‰ÂÓ Î·Ù·¯ˆÚÔ‡ÓÙ·È ÛÂ
ÍÂ¯ˆÚÈÛÙfi ÏÔÁ·ÚÈ·ÛÌfi ÙˆÓ È‰›ˆÓ ÎÂÊ·Ï·›ˆÓ, ÌÂ ·Ô-
Ù¤ÏÂÛÌ· ÔÈ ÛˆÚÂ˘Ì¤ÓÂ˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜ ‰È·ÊÔÚ¤˜ Ó·
ÌËÓ Â›Ó·È ÂÌÊ·ÓÂ›˜ ÛÙÈ˜ ÏÔÁÈÛÙÈÎ¤˜ Î·Ù·ÛÙ¿ÛÂÈ˜. 

ªÂÙ·ÙÚÔ‹ ÙˆÓ ÏÔÁÈÛÙÈÎÒÓ Î·Ù·ÛÙ¿ÛÂˆÓ 
Î·È ·ÚÔ¯‹ ÏËÚÔÊÔÚÈÒÓ
∂ÈÏ¤ÔÓ, ÙÔ ¢§¶ 21 ÎÚ›ÓÂÈ ·Ó·ÁÎ·›· ÙËÓ ·ÚÔ¯‹
ÏËÚÔÊÔÚÈÒÓ ÛÙÈ˜ ÏÔÁÈÛÙÈÎ¤˜ Î·Ù·ÛÙ¿ÛÂÈ˜ Û¯ÂÙÈÎ¿ ÌÂ
ÙÈ˜ ÌÂıfi‰Ô˘˜ ÌÂÙ·ÙÚÔ‹˜ ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ Î·Ù·ÛÙ¿-
ÛÂˆÓ ÙˆÓ ÂÎÌÂÙ·ÏÏÂ‡ÛÂˆÓ ÂÍˆÙÂÚÈÎÔ‡ Î·È ÙÈ˜ Û˘Ó·Ï-
Ï·ÁÌ·ÙÈÎ¤˜ ÈÛÔÙÈÌ›Â˜ – ÙË˜ ËÌÂÚÔÌËÓ›·˜ ÎÏÂÈÛ›Ì·ÙÔ˜
ÙÔ˘ Î¿ıÂ ÈÛÔÏÔÁÈÛÌÔ‡ ‹ ÙË˜ Ì¤ÛË˜ ÈÛÔÙÈÌ›·˜ ÙË˜ ÏÔÁÈ-
ÛÙÈÎ‹˜ ÂÚÈfi‰Ô˘ – Ô˘ ¯ÚËÛÈÌÔÔÈÔ‡ÓÙ·È È‰È·›ÙÂÚ·
ÁÈ· ÙË ÌÂÙ·ÙÚÔ‹ ÙˆÓ Î·Ù·ÛÙ¿ÛÂˆÓ ·ÔÙÂÏÂÛÌ¿ÙˆÓ
¯Ú‹ÛË˜. ™ÙËÓ ÂÚ›ÙˆÛË ·ÏÏ·Á‹˜ ÙË˜ ÌÂıfi‰Ô˘ ÌÂÙ·-
ÙÚÔ‹˜ ÙˆÓ ÏÔÁÈÛÙÈÎÒÓ Î·Ù·ÛÙ¿ÛÂˆÓ ‹ ÙÔ˘ ÙËÚÔ˘Ì¤-
ÓÔ˘ ÓÔÌ›ÛÌ·ÙÔ˜, ÔÈ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ ÔÊÂ›ÏÔ˘Ó Ó· ·Ú¤-
¯Ô˘Ó ÂÍËÁ‹ÛÂÈ˜ Î·È Ó· ÁÓˆÛÙÔÔÈÔ‡Ó ÙÈ˜ Û¯ÂÙÈÎ¤˜ ÂÈ-
ÙÒÛÂÈ˜ ÛÙ· ›‰È· ÎÂÊ¿Ï·È·, Ù· ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¿
·ÔÙÂÏ¤ÛÌ·Ù· Î·È Ù· ÏÔÈ¿ ÏÔÁÈÛÙÈÎ¿ ÌÂÁ¤ıË.

™˘ÌÂÚ¿ÛÌ·Ù·

∏ ¤ÎıÂÛË ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ ÛÙÔ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎfi Î›Ó-
‰˘ÓÔ Î·ıÒ˜ Î·È ÙÔ Ì¤ÁÂıÔ˜ ÙˆÓ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ ‰È·-
ÊÔÚÒÓ, Ô˘ ÚÔ¤Ú¯ÔÓÙ·È ·fi ÙË ÌÂÙ·ÙÚÔ‹ ÙˆÓ ÔÈÎÔ-
ÓÔÌÈÎÒÓ Î·Ù·ÛÙ¿ÛÂˆÓ ÙˆÓ ÂÎÌÂÙ·ÏÏÂ‡ÛÂˆÓ ÂÍˆÙÂÚÈ-
ÎÔ‡, ÌÔÚÔ‡Ó Ó· ÂËÚÂ¿ÛÔ˘Ó ÛËÌ·ÓÙÈÎ¿ ÙË ̄ ÚËÌ·ÙÔÔÈ-
ÎÔÓÔÌÈÎ‹ Î·Ù¿ÛÙ·ÛË Î·È Ù· ·ÔÙÂÏ¤ÛÌ·Ù¿ ÙÔ˘˜. ™˘ÓÂ-
Ò˜, Â›Ó·È ··Ú·›ÙËÙÔ Ë ÏÔÁÈÛÙÈÎ‹ ·ÓÙÈÌÂÙÒÈÛË ÙˆÓ
·Ú·¿Óˆ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎÒÓ ‰È·ÊÔÚÒÓ Ó· ÚÔÛÂÁÁ›-
˙ÂÙ·È ÌÂ È‰È·›ÙÂÚË ÚÔÛÔ¯‹, ÒÛÙÂ ÔÈ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈ-
Î¤˜ Î·Ù·ÛÙ¿ÛÂÈ˜ Ó· ÂÎÊÚ¿˙Ô˘Ó ÙËÓ Ú·ÁÌ·ÙÈÎ‹ ÂÈÎfiÓ·

ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ Î·È Ó· ‰È·ÛÊ·Ï›˙ÔÓÙ·È Ù· Û˘ÌÊ¤ÚÔ-
ÓÙ· ÙˆÓ ÂÓ‰È·ÊÂÚfiÌÂÓˆÓ ÌÂÚÒÓ Î·È Î˘Ú›ˆ˜ ÙˆÓ ÌÂÙfi-
¯ˆÓ Î·È ÙˆÓ ÂÂÓ‰˘ÙÒÓ. ∏ ÔÈfiÙËÙ· ÙˆÓ ÏÔÁÈÛÙÈÎÒÓ Î·-
Ù·ÛÙ¿ÛÂˆÓ Î·È Ë ‰È·Ê¿ÓÂÈ· Î·È ·ÎÚ›‚ÂÈ· ÙˆÓ ·ÚÂ¯fi-
ÌÂÓˆÓ ÏËÚÔÊÔÚÈÒÓ ÔÊÂ›ÏÔ˘Ó Ó· Â›Ó·È Ë ÚÔÙÂÚ·ÈfiÙË-
Ù· ÙfiÛÔ ÙˆÓ ·Ú¯ÒÓ fiÛÔ ÎÈ ÂÎÂ›ÓˆÓ Ô˘ ÙÈ˜ Î·Ù·ÚÙ›˙Ô˘Ó,
ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÂÓÈÛ¯˘ıÔ‡Ó Ë ·ÍÈÔÈÛÙ›· Î·È Ë ·ÔÙÂ-
ÏÂÛÌ·ÙÈÎfiÙËÙ· ÙË˜ ÎÂÊ·Ï·È·ÁÔÚ¿˜. ∂›ÛË˜, Â›Ó·È ÛË-
Ì·ÓÙÈÎfi ÔÈ Û˘ÓÙÔÓÈÛÙÈÎ¤˜ ÂÈÙÚÔ¤˜ Ô˘ ‰È·ÌÔÚÊÒÓÔ˘Ó
ÙÔ˘˜ Î·ÓfiÓÂ˜ Î·È Ù· ÚfiÙ˘· Ô˘ ‰È¤Ô˘Ó ÙË ÏÔÁÈÛÙÈÎ‹
Ú·ÎÙÈÎ‹ Ó· ÂÍÂÙ¿˙Ô˘Ó Î·È Ó· ÁÓˆÛÙÔÔÈÔ‡Ó ÙÔ˘˜ Â-
ÚÈÔÚÈÛÌÔ‡˜ Ô˘ ˘¿Ú¯Ô˘Ó Î·ıÒ˜ Î·È Ù· ÚÔ‚Ï‹Ì·Ù·
Ô˘ ÂÓ‰¤¯ÂÙ·È Ó· ÚÔÎ‡„Ô˘Ó Î·Ù¿ ÙËÓ ÂÊ·ÚÌÔÁ‹ ÙˆÓ
‰È·ÊfiÚˆÓ ÏÔÁÈÛÙÈÎÒÓ ‰È·Ù¿ÍÂˆÓ. ∂ÈÏ¤ÔÓ, Â›Ó·È ·Ó·-
ÁÎ·›Ô ÔÈ ·ÚÌfi‰ÈÂ˜ ·Ú¯¤˜ Ó· Ï·Ì‚¿ÓÔ˘Ó ˘’ fi„Ë Î·È Ó·
ÚÔÓÔÔ‡Ó ÁÈ· ÙÈ˜ ÂÚÈÙÒÛÂÈ˜ Ô˘ ·Ú·ÙËÚÂ›Ù·È Â˘Î·È-
ÚÈ·Î‹ Î·È Î·ÈÚÔÛÎÔÈÎ‹ Û˘ÌÂÚÈÊÔÚ¿ ÂÎ Ì¤ÚÔ˘˜ ÙˆÓ
managers (opportunistic behaviour), ÔÈ ÔÔ›ÔÈ ÂÈ¯ÂÈ-
ÚÔ‡Ó Ó· ÂËÚÂ¿ÛÔ˘Ó Ù· ÏÔÁÈÛÙÈÎ¿ ÌÂÁ¤ıË ÌÂ ·ı¤ÌÈÙÂ˜
ÙÂ¯ÓÈÎ¤˜ Î·È Ó· ·ÔÚÔÛ·Ó·ÙÔÏ›ÛÔ˘Ó ÙÔ˘˜ ÂÂÓ‰˘Ù¤˜.
∆¤ÏÔ˜, Â›Ó·È ÂÍ·ÈÚÂÙÈÎ¿ ˆÊ¤ÏÈÌÔ Î·È ¯Ú‹ÛÈÌÔ Ó· ÌÂÏÂ-
ÙËıÂ› ÙÔ Ò˜ Ë ÎÂÊ·Ï·È·ÁÔÚ¿ ·ÓÙÈÏ·Ì‚¿ÓÂÙ·È ÙÈ˜ ‰È·-
Ù¿ÍÂÈ˜ ÙÔ˘ ¢§¶ 21 Î·ıÒ˜ Î·È Ë ·ÓÙ›‰Ú·Û‹ ÙË˜ ÛÙËÓ ¤Î-
‰ÔÛË ÙÔ˘ Û˘ÁÎÂÎÚÈÌ¤ÓÔ˘ ÚÔÙ‡Ô˘. ªÈ· ÛÊ·ÈÚÈÎ‹ ÌÂ-
Ï¤ÙË Á‡Úˆ ·fi ÙÈ˜ ÂÈÙÒÛÂÈ˜ ÙÔ˘ ¢§¶ 21 ÛÙË ̄ ÚËÌ·ÙÔ-
ÔÈÎÔÓÔÌÈÎ‹ ı¤ÛË Î·È ÙË Û˘ÌÂÚÈÊÔÚ¿ ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂ-
ˆÓ ÌÔÚÂ› Ó· ‰ÒÛÂÈ ÛËÌ·ÓÙÈÎ¿ ÛÙÔÈ¯Â›· ÛÙÈ˜ ·Ú¯¤˜
·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ· ÙÔ˘ Û˘ÁÎÂÎÚÈ-
Ì¤ÓÔ˘ ÚÔÙ‡Ô˘ Î·È ÙÔ ÂÚÈıÒÚÈÔ ÂÚ·ÈÙ¤Úˆ ‚ÂÏÙ›ˆ-
ÛË˜ Î·È ·Ó¿Ù˘ÍË˜.
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¶ÂÚ›ÏË„Ë

∏ ÂÈ‰›ˆÍË ·ÂÈÊÔÚÈÎ‹˜ ‹ ‚ÈÒÛÈÌË˜ ·Ó¿Ù˘ÍË˜, fiˆ˜
·˘Ù‹ ÔÚ›˙ÂÙ·È ·fi ÙÔ˘˜ ¢ÈÂıÓÂ›˜ √ÚÁ·ÓÈÛÌÔ‡˜ (√∏∂,

√√™∞, ∂∂), ··ÈÙÂ› ÙËÓ ÈÛfiÚÚÔË Û˘ÓÂÎÙ›ÌËÛË ÙˆÓ
ÂÚÈ‚·ÏÏÔÓÙÈÎÒÓ Î·È ÎÔÈÓˆÓÈÎÒÓ ÂÈÙÒÛÂˆÓ Ô˘
Î¿ıÂ ÔÈÎÔÓÔÌÈÎ‹ ·fiÊ·ÛË ·Ú¿ÁÂÈ. √È ‰È·¯ÂÈÚÈÛÙÈ-
Î¤˜ ·ÔÊ¿ÛÂÈ˜ ÙˆÓ ¢ÈÔÈÎ‹ÛÂˆÓ ÙˆÓ ÙÚ·Â˙ÒÓ Û¯ÂÙÈ-
Î¿ ÌÂ ÙËÓ Î·ıËÌÂÚÈÓ‹ ÙÔ˘˜ ÏÂÈÙÔ˘ÚÁ›·, ·ÏÏ¿ Î˘Ú›ˆ˜
ÔÈ ÛÙÚ·ÙËÁÈÎ¤˜ ·ÔÊ¿ÛÂÈ˜ ÙÔ˘˜ Û¯ÂÙÈÎ¿ ÌÂ Ù· ÎÚÈÙ‹-
ÚÈ· ¯ÚËÌ·ÙÔ‰fiÙËÛË˜ Î·È ÙËÓ ÚÔı˘Ì›· ·Ó¿ÏË„Ë˜
ÂÂÓ‰˘ÙÈÎÔ‡ Î·È ¯ÚËÌ·ÙÔ‰ÔÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘, ÌÔ-
ÚÔ‡Ó Ó· Î·ıÔÚ›ÛÔ˘Ó ÛÂ ÛËÌ·ÓÙÈÎfi ‚·ıÌfi ÙÈ˜ ·ÓÙÈÏ‹-
„ÂÈ˜ ÁÈ· ÙËÓ ·ÂÈÊÔÚ›· Î·È Ó· ÂËÚÂ¿ÛÔ˘Ó Î·Ù·Ï˘ÙÈ-
Î¿ ÙÈ˜ Û¯ÂÙÈÎ¤˜ ÂÈ¯ÂÈÚËÌ·ÙÈÎ¤˜ ·ÔÊ¿ÛÂÈ˜. ∆Ô ¿Ú-
ıÚÔ ·˘Ùfi ·ÚÔ˘ÛÈ¿˙ÂÈ ÙËÓ ÈÛÙÔÚÈÎ‹ ÂÍ¤ÏÈÍË Î·È ÙËÓ
ÙÚ¤¯Ô˘Û· Ú·ÁÌ·ÙÈÎfiÙËÙ· ÛÙÈ˜ Û¯¤ÛÂÈ˜ ÙÚ·Â˙ÒÓ
Î·È ·ÂÈÊÔÚ›·˜ ÛÙÔ ‰ÈÂıÓ‹ ¯ÒÚÔ Î·È ÛÙËÓ ∂ÏÏ¿‰·.

1. ∂ÈÛ·ÁˆÁ‹: ∞ÂÈÊÔÚÈÎ‹ ·Ó¿Ù˘ÍË

À¿Ú¯Ô˘Ó Û‹ÌÂÚ· ¿Óˆ ·fi ÂÎ·Ùfi Î·Ù·ÁÚ·ÌÌ¤-
ÓÔÈ Â›ÛËÌÔÈ ÔÚÈÛÌÔ› Û¯ÂÙÈÎ¿ ÌÂ ÙÔ ÙÈ Û˘ÓÈÛÙ¿ ·ÂÈ-
ÊÔÚÈÎ‹ ·Ó¿Ù˘ÍË (1, 2) ÌÂ ÛËÌ·ÓÙÈÎfiÙÂÚÔ ÙÔÓ ÔÚÈ-
ÛÌfi ÙË˜ ∂ÈÙÚÔ‹˜ Brundtland (3) Ô˘ Î·Ù¤ÛÙËÛÂ
Â˘Ú¤ˆ˜ ÁÓˆÛÙ‹ ÙË Û¯ÂÙÈÎ‹ ¤ÓÓÔÈ·. ªÂ ‚¿ÛË ÙÔÓ
ÔÚÈÛÌfi ·˘Ùfi “·ÂÈÊfiÚÔ˜ ·Ó¿Ù˘ÍË Â›Ó·È Ë ·Ó¿Ù˘ÍË
Ë ÔÔ›· ÈÎ·ÓÔÔÈÂ› ÙÈ˜ ·Ó¿ÁÎÂ˜ ÙÔ˘ ·ÚfiÓÙÔ˜ ̄ ˆÚ›˜
Ó· ı¤ÙÂÈ ÛÂ Î›Ó‰˘ÓÔ ÙËÓ ÈÎ·ÓfiÙËÙ· ÙˆÓ ÌÂÏÏÔÓÙÈÎÒÓ
ÁÂÓÂÒÓ Ó· ÈÎ·ÓÔÔÈ‹ÛÔ˘Ó ÙÈ˜ ‰ÈÎ¤˜ ÙÔ˘˜ ·Ó¿ÁÎÂ˜”.
√ ÔÚÈÛÌfi˜ ·˘Ùfi˜, ·Ú¿ ÙËÓ ¤ÏÏÂÈ„Ë ·ÎÚ›‚ÂÈ·˜ Î·È
ÏËÚfiÙËÙ¿˜ ÙÔ˘, ‹ ›Ûˆ˜ ÂÍ ·ÈÙ›·˜ ·˘Ù‹˜, ¤Ù˘¯Â Â˘-

Ú‡Ù·ÙË˜ ·Ô‰Ô¯‹˜ Î·È ·ÔÙÂÏÂ› ÛËÌÂ›Ô ·Ó·ÊÔÚ¿˜
fiÏˆÓ ÙˆÓ ÌÂÙ¤ÂÈÙ· Û¯ÂÙÈÎÒÓ ÌÂÏÂÙÒÓ. ™Ù· Ï·›-
ÛÈ· ÙÔ˘ ·ÚfiÓÙÔ˜ ÎÂÈÌ¤ÓÔ˘ ÍÂ¯ˆÚ›˙Ô˘ÌÂ Î·È ·Ú·-
ı¤ÙÔ˘ÌÂ ÙÔÓ ÔÚÈÛÌfi ÙˆÓ Dovers Î·È Handmer (4) ÔÈ
ÔÔ›ÔÈ ÔÚ›˙Ô˘Ó ÙËÓ ·ÂÈÊÔÚÈÎ‹ ·Ó¿Ù˘ÍË ˆ˜
“…(ÙËÓ) ÈÎ·ÓfiÙËÙ· ÂÓfi˜ ·ÓıÚÒÈÓÔ˘, Ê˘ÛÈÎÔ‡ ‹ ÌÈ-
ÎÙÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ Ó· ·Óı›ÛÙ·Ù·È ‹ Ó· ÚÔÛ·ÚÌfi˙Â-
Ù·È ÛÂ ÂÓ‰ÔÁÂÓÂ›˜ ‹ ÂÍˆÁÂÓÂ›˜ ·ÏÏ·Á¤˜ ÛÙÔ ‰ÈËÓÂ-
Î¤˜. ...À¿Ú¯Ô˘Ó ÙÚÂÈ˜ ‚·ÛÈÎ¤˜ ¤ÓÓÔÈÂ˜ Ì¤Û· ÛÂ ·˘-
Ùfi ÙÔÓ ÔÚÈÛÌfi, Ë Û˘ÓÂ¯‹˜ ·ÏÏ·Á‹, Ë ·‚Â‚·ÈfiÙËÙ·
Î·È Ë ·ÏÏËÏÂÍ¿ÚÙËÛË ÌÂÙ·Í‡ ÙˆÓ ·ÓıÚÒÈÓˆÓ Î·È
ÙˆÓ ¿ÏÏˆÓ Û˘ÛÙËÌ¿ÙˆÓ ÙË˜ ‚ÈfiÛÊ·ÈÚ·˜… ∞Ó Ë ·ÂÈ-
ÊÔÚ›· Â›Ó·È Ô ÛÙfi¯Ô˜, Ë ·ÂÈÊÔÚÈÎ‹ ·Ó¿Ù˘ÍË Â›Ó·È Ë
‰È·‰ÈÎ·Û›· ÚÔÛ¤ÁÁÈÛ‹˜ ÙÔ˘”.

∏ ·ÂÈÊÔÚÈÎ‹ ·Ó¿Ù˘ÍË, ‰ËÏ·‰‹ Ë ÈÛfiÚÚÔË Â-
ÚÈ‚·ÏÏÔÓÙÈÎ‹ ÔÈÎÔÓÔÌÈÎ‹ Î·È ÎÔÈÓˆÓÈÎ‹ ·Ó¿Ù˘ÍË,
‚·ıÌÈ·›· ·Ó¿ÁÂÙ·È ÛÂ ¤Ó· Â›‰Ô˜ “ÂÈÏÂÎÙÈÎ‹˜ ˘Ô-
¯Ú¤ˆÛË˜” ÁÈ· ¤Ó· Â˘Ú‡ Û‡ÓÔÏÔ ÊÔÚ¤ˆÓ. ∂Í ·ÈÙ›·˜
ÙÔ˘ ÌÂÁ¿ÏÔ˘ ÙÔ˘˜ ·ÚÈıÌÔ‡, ÌÂÁ¤ıÔ˘˜ Î·È Ú˘ıÌÒÓ
·Ó¿Ù˘ÍË˜, ÚˆÙÂ‡ÔÓÙ· ÚfiÏÔ ÌÂÙ·Í‡ Ù¤ÙÔÈˆÓ ÊÔ-
Ú¤ˆÓ Î·Ù¤¯Ô˘Ó ÔÈ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ (5). √ ÂÍÔÚıÔÏÔÁÈ-
ÛÌfi˜ ÙË˜ ÔÚÁ¿ÓˆÛË˜ Î·È ÏÂÈÙÔ˘ÚÁ›·˜ ÙÔ˘˜ ÚÔ˜ ÙËÓ
˘ÈÔı¤ÙËÛË ·ÂÈÊÔÚÈÎÒÓ Ú·ÎÙÈÎÒÓ ·ÔÙÂÏÂ› Ï¤ÔÓ
¿ÏÏÔÙÂ ÛÙÚ·ÙËÁÈÎ‹ ÚÔÙÂÚ·ÈfiÙËÙ· Î·È ¿ÏÏÔÙÂ ÓÔ-
ÌÈÎ‹ ÂÈ‚ÔÏ‹. ∫¿Ùˆ ‰Â ·fi Û˘ÁÎÂÎÚÈÌ¤ÓÂ˜ ÚÔ¸-
Ôı¤ÛÂÈ˜, ÌÔÚÂ› ÌÂÛÔÚfiıÂÛÌ· Ó· ·Ô‰ÂÈ¯ıÂ›
‚ÂÏÙÈˆÙÈÎfi˜ ÙˆÓ Î˘Ú›·Ú¯ˆÓ ÎÚÈÙËÚ›ˆÓ ÔÈÎÔÓÔÌÈÎ‹˜
·ÍÈÔÏfiÁËÛË˜, ‰ËÏ·‰‹ ÙˆÓ ·ÔÙÂÏÂÛÌ¿ÙˆÓ ¯Ú‹ÛË˜
Î·È ÙË˜ ÌÂÙÔ¯ÈÎ‹˜ ÙÔ˘˜ ·Í›·˜. √È ·ÚÌfi‰ÈÔÈ ¢ÈÂıÓÂ›˜
√ÚÁ·ÓÈÛÌÔ› ‰ÈÂÎ‰ÈÎÔ‡Ó ÙËÓ ÈÎ·ÓÔÔ›ËÛË ÙˆÓ ·Óˆ-
Ù¤Úˆ ··ÈÙ‹ÛÂˆÓ ÁÈ· ‚ÈÒÛÈÌË ÏÂÈÙÔ˘ÚÁ›· ·fi ÙÔ
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Û‡ÓÔÏÔ ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ, ·ÓÂÍ·ÚÙ‹Ùˆ˜ ÌÂÁ¤ıÔ˘˜,
·ÓÙÈÎÂÈÌ¤ÓÔ˘ ÂÚÁ·ÛÈÒÓ, ÓÔÌÈÎ‹˜ ÌÔÚÊ‹˜ ‹ ÂÚÈÔ¯‹˜
ÏÂÈÙÔ˘ÚÁ›·˜ ÙÔ˘˜. ™ÙË Û˘Ó¤¯ÂÈ· ÂÍÂÙ¿˙ÂÙ·È Ë ¿ÌÂÛË
Û¯¤ÛË ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ Î·È ·ÂÈÊÔ-
Ú›·˜. ∫˘Ú›ˆ˜ fiÌˆ˜ ÂÍÂÙ¿˙ÂÙ·È Ë ¤ÌÌÂÛË Â›‰Ú·ÛË
Ô˘ ÔÈ ÙÚ¿Â˙Â˜ ÌÔÚÔ‡Ó Ó· ¤¯Ô˘Ó ÛÙËÓ ÚÔÛ¿-
ıÂÈ· ÁÈ· ÙËÓ Â›ÙÂ˘ÍË ÂÙ·ÈÚÈÎ‹˜ ·ÂÈÊÔÚ›·˜ Ì¤Ûˆ ÙË˜
Û˘ÓÂ¯Ô‡˜ ·ÓÙ·ÏÏ·Á‹˜ ÎÂÊ·Ï·›ˆÓ Î·È ÏËÚÔÊfiÚË-
ÛË˜ ÌÂ ÙÈ˜ ¯ÚËÌ·ÙÔ‰ÔÙÔ‡ÌÂÓÂ˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜, Î·È Ë
·ÏÏËÏÂ›‰Ú·ÛË ÙˆÓ ÂÈÏÔÁÒÓ ÙÔ˘˜ ÛÙÔ ‚·ıÌfi ÏÂÈ-
ÙÔ˘ÚÁÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘ Î·È ÙˆÓ ‰‡Ô ÌÂÚÒÓ.

2. ∏ Û¯¤ÛË ÙÚ·Â˙ÒÓ Î·È ·ÂÈÊÔÚÈÎ‹˜ ·Ó¿Ù˘-
ÍË˜ ÛÙÔ ·ÚÂÏıfiÓ

√È ÂÚÈÛÛfiÙÂÚÂ˜ ÙÚ¿Â˙Â˜ ÁÈ· ÔÏÏ¿ ¯ÚfiÓÈ· ·Ú-
ÓÔ‡ÓÙ·Ó ÔÔÈ·‰‹ÔÙÂ ·Ó¿ÌÂÈÍË ÛÂ ÂÚÈ‚·ÏÏÔÓÙÈÎ¿
ı¤Ì·Ù·, ÂÈÎ·ÏÔ‡ÌÂÓÂ˜ ÙÔ ÁÂÁÔÓfi˜ fiÙÈ Î·Ù¿ ÙË ÏÂÈ-
ÙÔ˘ÚÁ›· ÙÔ˘˜ ·Ó·ÏÒÓÔ˘Ó ÂÚÈÔÚÈÛÌ¤ÓÔ˘˜ Ê˘ÛÈÎÔ‡˜
fiÚÔ˘˜ Î·È ·Ú¿ÁÔ˘Ó ÂÏ¿¯ÈÛÙË Ú‡·ÓÛË. ∫·Ù¿ ÙËÓ
›‰Ú˘ÛË ÙÔ˘ ∞ÌÂÚÈÎ·ÓÈÎÔ‡ Business Council for
Sustainable Development (BCSD, 1990) Î·Ó¤Ó·˜
ÙÚ·Â˙›ÙË˜ ‰ÂÓ Û˘ÌÌÂÙÂ›¯Â ÛÙÔ È‰Ú˘ÙÈÎfi Û¯‹Ì·.

√È ÚÒÙÔÈ ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ› ÊÔÚÂ›˜ Ô˘ ·ÓÙÂ-
Ï‹ÊıËÛ·Ó – ‰˘Û¿ÚÂÛÙ· – ÙËÓ ‡·ÚÍË ÚÔ‚Ï‹Ì·ÙÔ˜
ÛÙË Û¯¤ÛË ÙÔ˘˜ ÌÂ ÙÔ ÂÚÈ‚¿ÏÏÔÓ, ‹Ù·Ó ÔÈ ·ÛÊ·ÏÈ-
ÛÙÈÎ¤˜ ÂÙ·ÈÚÂ›Â˜ ÙˆÓ ∏¶∞. ∞fi Ù· Ì¤Û· ÙË˜ ‰ÂÎ·Â-
Ù›·˜ ÙÔ˘ ’80 Î·È ÌÂÙ¿, ÔÈ ÂÚÈ‚·ÏÏÔÓÙÈÎ¤˜ ·Ô˙Ë-
ÌÈÒÛÂÈ˜ ·ÔÙ¤ÏÂÛ·Ó ÙË “Ì·‡ÚË ÙÚ‡·” ÙÔ˘ ÎÏ¿‰Ô˘
ÌÂ ‰ÈÛÂÎ·ÙÔÌÌ‡ÚÈ· ‰ÔÏ·Ú›ˆÓ Ó· Î·Ù·‚¿ÏÏÔÓÙ·È
ÂÙËÛ›ˆ˜ Î·È ÌÂ ÂÎÎÚÂÌÔ‡ÛÂ˜ ··ÈÙ‹ÛÂÈ˜ ‡„Ô˘˜ 2
ÙÚÈÛ. ‰ÔÏ·Ú›ˆÓ Ó· ÛˆÚÂ‡ÔÓÙ·È ·ÂÈÏÒÓÙ·˜ ·ÎfiÌË
Î·È ÙË ‚ÈˆÛÈÌfiÙËÙ¿ ÙÔ˘. ™‡ÓÙÔÌ· ÙÔ ›‰ÈÔ Úfi‚ÏËÌ·
·ÓÙÈÌÂÙÒÈÛ·Ó Î·È ÔÈ ·ÛÊ·ÏÈÛÙÈÎ¤˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜
ÙË˜ ∂∂. √ ·ÛÊ·ÏÈÛÙÈÎfi˜ ÎÏ¿‰Ô˜ ÛÂ Û˘ÓÂÚÁ·Û›· ÌÂ ÙÔ
¶ÂÚÈ‚·ÏÏÔÓÙÈÎfi ¶ÚfiÁÚ·ÌÌ· ÙˆÓ ∏ÓˆÌ¤ÓˆÓ ∂ıÓÒÓ
(UNEP) ‰È·ÌfiÚÊˆÛÂ ¤Ó· Î·Ù·ÛÙ·ÙÈÎfi Ô˘ Ù· Ì¤ÏË
ÙÔ˘ ı· ¤ÚÂÂ Ó· ÙËÚÔ‡Ó Î·È Û˘Ó‹ÚÁËÛÂ ÛÙËÓ ·Ó¿-
Ù˘ÍË ¯ÚËÌ·ÙÔ‰ÔÙÈÎÒÓ ÂÚÁ·ÏÂ›ˆÓ Ù· ÔÔ›· ı·
Â¤ÙÚÂ·Ó ÛÙÈ˜ ÂÓ‰È·ÊÂÚfiÌÂÓÂ˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ Ó·
ÂÏ¤Á¯Ô˘Ó Î·È Ó· ÌÂÈÒÓÔ˘Ó ÙÔ˘˜ ÂÚÈ‚·ÏÏÔÓÙÈÎÔ‡˜

ÎÈÓ‰‡ÓÔ˘˜ Ô˘ ÂÁÂ›ÚÔÓÙ·È ·fi ÙË ÏÂÈÙÔ˘ÚÁ›· ÙÔ˘˜.
(6, ch.6)

√È Â·ÁˆÁÈÎ¤˜ ÂÈÙÒÛÂÈ˜ ÙˆÓ ·Ú·¿Óˆ
ÂÓÂÚÁÂÈÒÓ ÁÈ· ÙÔÓ ÙÚ·Â˙ÈÎfi ÎÏ¿‰Ô ‰ÂÓ ¿ÚÁËÛ·Ó
Ó· Á›ÓÔ˘Ó ·ÓÙÈÏËÙ¤˜. √È ·ÛÊ·ÏÈÛÙÈÎ¤˜ ÂÙ·ÈÚÂ›Â˜
ÂÂÓ‰‡Ô˘Ó ÙËÓ ÏÂÔÓ¿˙Ô˘Û· ÚÂ˘ÛÙfiÙËÙ¿ ÙÔ˘˜ ÛÙÈ˜
¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¤˜ ·ÁÔÚ¤˜. ∂ÓÙÔÓÂ˜ ·˘ÍÔÌÂÈÒ-
ÛÂÈ˜ ÙË˜ ÚÂ˘ÛÙfiÙËÙ·˜ ·˘Ù‹˜ Ô‰ËÁÔ‡Ó ÛÂ ÎÏ˘‰ˆÓÈ-
ÛÌÔ‡˜ ÛÙË ˙‹ÙËÛË, ¿Ú· Î·È ÛÙËÓ ÙÈÌ‹, ÙˆÓ ¯ÚËÌ·ÙÔ-
ÔÈÎÔÓÔÌÈÎÒÓ ÚÔ˚fiÓÙˆÓ Ô˘ ·Ú¿ÁÔ˘Ó Î·È ‰È·¯ÂÈ-
Ú›˙ÔÓÙ·È ÔÈ ÙÚ¿Â˙Â˜. √È ·ÛÊ·ÏÈÛÙ¤˜ ¿Ú¯ÈÛ·Ó Ó·
ÏÂÈÙÔ˘ÚÁÔ‡Ó Î·È ̂ ˜ Û‡Ì‚Ô˘ÏÔÈ ÙˆÓ ·ÛÊ·ÏÈ˙ÔÌ¤ÓˆÓ
ÂÈ¯ÂÈÚ‹ÛÂˆÓ ÚÔÛ·ıÒÓÙ·˜ Ó· ÌÂÈÒÛÔ˘Ó ÙÔ ÌË
Û˘ÛÙËÌ·ÙÈÎfi ÏÂÈÙÔ˘ÚÁÈÎfi (ÂÚÈ‚·ÏÏÔÓÙÈÎfi) ÙÔ˘˜
Î›Ó‰˘ÓÔ Î·È ‰ËÌÈÔ˘ÚÁÒÓÙ·˜ ˙‹ÙËÛË ¯Ú‹Ì·ÙÔ˜ ÁÈ·
Ó¤Â˜ ÂÂÓ‰‡ÛÂÈ˜ ÛÂ Û˘ÛÙ‹Ì·Ù· ÂÚÈ‚·ÏÏÔÓÙÈÎ‹˜
‰È·¯Â›ÚÈÛË˜ (™¶¢). ∆Ô Û˘ÓÔÏÈÎfi ÎfiÛÙÔ˜ ÏÂÈÙÔ˘Ú-
Á›·˜, È‰›ˆ˜ ÙˆÓ Ú˘·ÈÓÔ˘ÛÒÓ Î·È ˘„ËÏ‹˜ ÂÈÎÈÓ‰˘-
ÓfiÙËÙ·˜ ÂÈ¯ÂÈÚ‹ÛÂˆÓ, ·˘Í‹ıËÎÂ ÛËÌ·ÓÙÈÎ¿ ÂË-
ÚÂ¿˙ÔÓÙ·˜ Ù· Î·ı·Ú¿ ÙÔ˘˜ ·ÔÙÂÏ¤ÛÌ·Ù· Î·È ·˘-
Í¿ÓÔÓÙ·˜ ·Ú¿ÏÏËÏ· ÙË Ìfi¯ÏÂ˘Û‹ ÙÔ˘˜ Î·È ÙÔ ‚·ı-
Ìfi ¯ÚËÌ·ÙÔ‰ÔÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘ ÁÈ· ÙÔ˘˜ ÈÛÙˆÙ¤˜
ÙÔ˘˜ (ibid, ch.5). ∆¤ÏÔ˜, Ô ·ÛÊ·ÏÈÛÙÈÎfi˜ ÎÏ¿‰Ô˜ ·Ú-
ÓÔ‡ÌÂÓÔ˜ Ó· ·Ó·Ï¿‚ÂÈ ÙËÓ ·ÛÊ¿ÏÈÛË Û˘ÁÎÂÎÚÈÌ¤-
ÓˆÓ ÎÈÓ‰‡ÓˆÓ fiˆ˜ ·˘ÙÔ‡ ÙË˜ ‚·ıÌÈ·›·˜ Ú‡·Ó-
ÛË˜, ÚÔÛ‰ÈÔÚ›˙ÂÈ ÚÔÎ·Ù·‚ÔÏÈÎ¿ ˆ˜ È‰È·›ÙÂÚ·
ÂÈÎ›Ó‰˘ÓË ÔÔÈ·‰‹ÔÙÂ ·fiÂÈÚ· ¯ÚËÌ·ÙÔ‰fiÙË-
ÛË˜ ÂÈ¯ÂÈÚ‹ÛÂˆÓ Ô˘ ÂÌÏ¤ÎÔÓÙ·È ÛÂ ·Ó¿ÏÔÁÂ˜
‰Ú·ÛÙËÚÈfiÙËÙÂ˜.

√È ÙÚ¿Â˙Â˜ ‰ÂÓ ·ÓÙÂÏ‹ÊıËÛ·Ó ÓˆÚ›ÙÂÚ· ÙÔ
ÂÂÚ¯fiÌÂÓÔ Úfi‚ÏËÌ· Î·ıÒ˜ ÙÔ ÓÔÌÔıÂÙÈÎfi Î·ıÂ-
ÛÙÒ˜, ÙfiÛÔ ÛÙÈ˜ ÂÚÈÛÛfiÙÂÚÂ˜ ¯ÒÚÂ˜ ÙË˜ ∂˘ÚÒË˜
fiÛÔ Î·È ÛÙÈ˜ ∏¶∞ (7) ÚËÙ¿ ·¿ÏÏ·ÛÛÂ ÙÔ ‰·ÓÂÈÔ-
‰fiÙË ·fi ÔÔÈ·‰‹ÔÙÂ Â˘ı‡ÓË ÚÔ¤Î˘ÙÂ ·fi ÙËÓ
¿ÛÙÔ¯Ë ÏÂÈÙÔ˘ÚÁ›· ÙÔ˘ ‰·ÓÂÈÔÏ‹ÙË, ÂÚÈÔÚ›˙Ô-
ÓÙ·˜ ÙËÓ Â˘ı‡ÓË ·˘Ù‹ ÛÙÔ˘˜ ÊÔÚÂ›˜ (ÌÂÙfi¯Ô˘˜, È‰ÈÔ-
ÎÙ‹ÙÂ˜, managers) ÙË˜ Ú˘·›ÓÔ˘Û·˜ ÂÈ¯Â›ÚËÛË˜. ∏
ÓÔÌÔÏÔÁ›· fiÌˆ˜ Â¤‚·ÏÏÂ ‰È·ÊÔÚÂÙÈÎ¤˜ ·fi„ÂÈ˜
Ô˘ ÂÚÈÏËÙÈÎ¿ Û˘Ó›ÛÙ·ÓÙ·È ÛÙÔ fiÙÈ ÔÈ ÙÚ¿Â˙Â˜
ı· ¤ÚÂÂ Ó· ÂÈ‚¿ÏÏÔ˘Ó Ú‹ÙÚÂ˜ ÂÏ¤Á¯Ô˘ ÙË˜ ÂÚÈ-
‚·ÏÏÔÓÙÈÎ‹˜ Û˘ÌÂÚÈÊÔÚ¿˜ ÙˆÓ ‰·ÓÂÈÔ‰ÔÙÔ‡ÌÂ-
ÓˆÓ ·fi ·˘Ù¤˜ Ú˘ÔÁfiÓˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ Î·È fiÙÈ Â›-
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Ó·È ˘Â‡ı˘ÓÂ˜ ÁÈ· ÙËÓ ÂÚÈ‚·ÏÏÔÓÙÈÎ‹ ·ÔÎ·Ù¿-
ÛÙ·ÛË Â‰¿ÊÔ˘˜ Ô˘ ÂÚÈ‹ÏıÂ ÛÙËÓ Î·ÙÔ¯‹ ÙÔ˘˜ ˆ˜
ÂÌÚ¿ÁÌ·ÙË ÂÁÁ‡ËÛË ÌË ·ÔÏËÚˆıÂÈÛÒÓ ̆ Ô¯ÚÂ-
ÒÛÂˆÓ ÙÔ˘ ‰·ÓÂÈÔÏ‹ÙË. ∏ ·ÁÎfiÛÌÈ· ÏÂÈÙÔ˘ÚÁ›·
ÔÏÏÒÓ ·ÌÂÚÈÎ·ÓÈÎÒÓ ÙÚ·Â˙ÒÓ ‰È¤¯˘ÛÂ ÙÈ˜ ·Ú·-
¿Óˆ ·fi„ÂÈ˜ ÛÂ ÔÏÏ¤˜ ¿ÏÏÂ˜ ̄ ÒÚÂ˜. ∏ ∂˘Úˆ·˚-
Î‹ ∂ÈÙÚÔ‹ ÂÍ¤‰ˆÛÂ ¤Ó· ¤ÁÁÚ·ÊÔ ÚÔ˜ Û˘˙‹ÙËÛË
Û¯ÂÙÈÎ¿ ÌÂ ÙÔÓ ÚÔÙÂÈÓfiÌÂÓÔ ÂÈÌÂÚÈÛÌfi ÙÔ˘ Îfi-
ÛÙÔ˘˜ ·ÔÎ·Ù¿ÛÙ·ÛË˜ ÂÚÈ‚·ÏÏÔÓÙÈÎÒÓ ˙ËÌÈÒÓ,
fiÔ˘ ÂÓ¤ÏÂÎÂ Î·È ÙÔÓ ÙÚ·Â˙ÈÎfi ÎÏ¿‰Ô, ‹‰Ë ·fi
ÙÔ 1993 (8). ∆Ô ¤ÁÁÚ·ÊÔ ¤Ù˘¯Â ·ÚÓËÙÈÎ‹˜ ·ÓÙÈÌÂÙÒ-
ÈÛË˜ ÙfiÛÔ ·fi ÂıÓÈÎ¤˜ ∂ÓÒÛÂÈ˜ ∆Ú·Â˙ÒÓ fiÛÔ
Î·È ·fi ÂıÓÈÎ¤˜ Î˘‚ÂÚÓ‹ÛÂÈ˜ ÌÂ Â›ÎÏËÛË ÙË˜ Ô-
Ï˘ÏÔÎfiÙËÙ·˜ Î·È ¤ÓÙÔÓË˜ ‰È·ÊÔÚÂÙÈÎfiÙËÙ·˜ ÙˆÓ
ÓÔÌÈÎÒÓ Î·ıÂÛÙÒÙˆÓ Î¿Ùˆ ·fi Ù· ÔÔ›· ÔÈ ÙÚ¿Â-
˙Â˜ ÏÂÈÙÔ˘ÚÁÔ‡Û·Ó ÛÙ· ‰È¿ÊÔÚ· ÎÚ¿ÙË-Ì¤ÏË.

∆Ô 1991 ÙÔ UNEP ÚÔ¯ÒÚËÛÂ ÛÙËÓ ¤Î‰ÔÛË ÂÓfi˜
Î·Ù¿ÏÔÁÔ˘ fiÔ˘ Î·Ù·ÁÚ¿ÊÔÓÙ·Ó ÔÈ Û¯ÂÙÈÎÔ› ÌÂ ÙÔ
ÂÚÈ‚¿ÏÏÔÓ Èı·ÓÔ› Î›Ó‰˘ÓÔÈ Ô˘ ÔÈ ‰·ÓÂÈÛÙ¤˜ ı·
ÌÔÚÔ‡Û·Ó Ó· ·ÓÙÈÌÂÙˆ›ÛÔ˘Ó ÛÙÔ ¿ÌÂÛÔ Ì¤ÏÏÔÓ
(9). ∞Ó¿ÏÔÁ· ÌÂ ÙÔ ÈÛ¯‡ÔÓ ÓÔÌÈÎfi Î·ıÂÛÙÒ˜ ÙË˜ Â-
ÚÈÔ¯‹˜ ÂÌÊ¿ÓÈÛ‹˜ ÙÔ˘˜ Ù¤ÙÔÈÔÈ Î›Ó‰˘ÓÔÈ ı· ÌÔÚÔ‡-
Û·Ó Ó· ·Ó·Ê¤ÚÔÓÙ·È: 
➣ ÛÙË ‰Ú·ÛÙÈÎ‹ ÌÂ›ˆÛË ÙË˜ ·Í›·˜ ÂÌÚ¿ÁÌ·ÙˆÓ ÂÁ-
Á˘‹ÛÂˆÓ, Î˘Ú›ˆ˜ Â‰¿ÊÔ˘˜ Î·È ·ÎÈÓ‹ÙˆÓ ·ÏÏ¿ Î·È
·Ú·ÁˆÁÈÎÔ‡ ÂÍÔÏÈÛÌÔ‡, ÏfiÁˆ ÂÚÈ‚·ÏÏÔÓÙÈÎ‹˜
˘Ô‚¿ıÌÈÛ‹˜ ÙÔ˘˜
➣ ÛÙË ÌÂÈˆÌ¤ÓË ÈÎ·ÓfiÙËÙ· ÙˆÓ ‰·ÓÂÈÔÏËÙÒÓ Ó·
Î·Ï‡„Ô˘Ó ÙÈ˜ ˘Ô¯ÚÂÒÛÂÈ˜ ·ÔÏËÚˆÌ‹˜ ÙˆÓ ‰·-
ÓÂ›ˆÓ ÙÔ˘˜ ÂÊfiÛÔÓ ÂˆÌÈÛıÔ‡Ó ÚfiÛıÂÙ· ÎfiÛÙË
·ÔÎ·Ù¿ÛÙ·ÛË˜ ÂÚÈ‚·ÏÏÔÓÙÈÎÒÓ ·ÛÙÔ¯ÈÒÓ Ô˘
ÚÔ¤Î˘„·Ó ·fi ÙË ÏÂÈÙÔ˘ÚÁ›· ÙÔ˘˜
➣ ÛÙËÓ Èı·Ó‹ ·fiÚÚÈ„Ë ÙÔ˘ ‰ÈÎ·ÈÒÌ·ÙÔ˜ Î·Ù¿Û¯Â-
ÛË˜ ÏfiÁˆ ·ı¤ÙËÛË˜ ÙˆÓ ˘Ô¯ÚÂÒÛÂˆÓ ÙÔ˘ ‰·ÓÂÈÔ-
Ï‹ÙË, ÂÊfiÛÔÓ ÙÔ ÚÔ˜ Î·Ù¿Û¯ÂÛË ¿ÁÈÔ ̄ ·Ú·ÎÙËÚÈ-
ÛıÂ› ·fi ÙÔ ‰·ÓÂÈÔ‰fiÙË ÂÈÛÊ·Ï¤˜ Î·È ‡ÔÙÔ ¤ÁÂÚ-
ÛË˜ ‰ÈÂÎ‰ÈÎ‹ÛÂˆÓ ÂÚÈ‚·ÏÏÔÓÙÈÎÒÓ ·Ô˙ËÌÈÒÛÂˆÓ 
➣ ÛÂ ÂÚ›ÙˆÛË ¯ÚÂÔÎÔ›·˜ ÙË˜ ÂÈ¯Â›ÚËÛË˜, ÛÂ
ÔÏÏ¤˜ ¯ÒÚÂ˜ (ÂÓ‰ÂÈÎÙÈÎ¿ ∏¶∞, ∫·Ó·‰¿˜) Ë ˘Ô-
¯Ú¤ˆÛË ·ÔÎ·Ù¿ÛÙ·ÛË˜ ÙË˜ Ú˘·ÓıÂ›Û·˜ ÂÚÈÔ-
¯‹˜ ÚÔ˝ÛÙ·Ù·È ̄ ÚÔÓÈÎ¿ ÙË˜ ·ÔÏËÚˆÌ‹˜ ÙˆÓ ÙÚ·-
Â˙ÈÎÒÓ ˘Ô¯ÚÂÒÛÂˆÓ ÙË˜ ÂÈ¯Â›ÚËÛË˜

➣ ÛÙË ıÂÒÚËÛË ÙÔ˘ ÈÛÙˆÙ‹ ˆ˜ ¿ÌÂÛ· ˘fiÏÔÁÔ˘
fiÙ·Ó ¤¯ÂÈ Û˘ÌÌÂÙÔ¯ÈÎ‹ Û¯¤ÛË ÌÂ ÙËÓ ·Ú·ÓÔÌÔ‡Û·
ÂÈ¯Â›ÚËÛË, ‹ fiÙ·Ó Ô ›‰ÈÔ˜ ‹ ı˘Á·ÙÚÈÎ¤˜ ÙÔ˘ ÂÈ¯ÂÈ-
Ú‹ÛÂÈ˜ ¤¯Ô˘Ó ÚÔÛÏËÊıÂ› ˆ˜ Û‡Ì‚Ô˘ÏÔÈ ·fi ÙËÓ
ÂÈ¯Â›ÚËÛË ·˘Ù‹.

∞ÓÙÈ‰ÚÒÓÙ·˜ ÛÙÔ˘˜ ·Ú·¿Óˆ ÎÈÓ‰‡ÓÔ˘˜, 30 ÙÚ¿-
Â˙Â˜ Û˘Ó˘¤ÁÚ·„·Ó, ÛÂ Û˘ÓÂÚÁ·Û›· ÌÂ ÙÔ UNEP, ÙË
“¢‹ÏˆÛË ÙˆÓ ∆Ú·Â˙ÒÓ ÁÈ· ÙÔ ¶ÂÚÈ‚¿ÏÏÔÓ Î·È ÙËÓ
∞ÂÈÊfiÚÔ ∞Ó¿Ù˘ÍË” Ï›ÁÔ˘˜ Ì‹ÓÂ˜ ÚÈÓ ÙËÓ ¶·ÁÎfi-
ÛÌÈ· ¢È¿ÛÎÂ„Ë ÙÔ˘ ƒ›Ô ÁÈ· ÙÔ ¶ÂÚÈ‚¿ÏÏÔÓ (1992).

√È ˘ÔÁÚ¿ÊÔÓÙÂ˜ ¤Êı·Û·Ó ÙÔ˘˜ 275 ÙÔ 2002. ∏ ·-
Ú·¿Óˆ ¢‹ÏˆÛË, fiˆ˜ ·Ó·ıÂˆÚ‹ıËÎÂ ÙÔ ª¿ÈÔ
ÙÔ˘ 1997 (10) ·ÔÙÂÏÂ›Ù·È ·fi ÙÚÂÈ˜ ÂÓfiÙËÙÂ˜. ∏
ÚÒÙË ·Ó·ÁÓˆÚ›˙ÂÈ ÙË ÛËÌ·ÓÙÈÎ‹ Û˘ÓÂÈÛÊÔÚ¿ Ô˘
Ô ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎfi˜ ÙÔÌ¤·˜ ÌÔÚÂ› Ó· ¤¯ÂÈ ÁÈ· ÙËÓ
Â›ÙÂ˘ÍË ‚ÈÒÛÈÌË˜ ·Ó¿Ù˘ÍË˜ Î·È Î·Ù·ÁÚ¿ÊÂÈ ÙË
‰¤ÛÌÂ˘ÛË ÙˆÓ Û˘Ó˘ÔÁÚ·ÊÔ˘ÛÒÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ Ó·
·ÁˆÓÈÛÙÔ‡Ó ÚÔ˜ ÙËÓ Î·ÙÂ‡ı˘ÓÛË ·˘Ù‹. ∏ ‰Â‡ÙÂÚË
·Ó·Ê¤ÚÂÙ·È ÛÙÔ˘˜ ÙÚfiÔ˘˜ Î·È Ù· Ì¤Û· ̆ ÏÔÔ›ËÛË˜
ÙË˜ ·Ú·¿Óˆ ‰¤ÛÌÂ˘ÛË˜. ∆¤ÏÔ˜ Ë ÙÚ›ÙË ÂÓfiÙËÙ·
ÚÔ¯ˆÚÂ› ÛÂ Û˘ÛÙ¿ÛÂÈ˜ ÁÈ· ÙËÓ ·Ó¿ÁÎË Û˘ÓÔÏÈÎ‹˜
Î›ÓËÛË˜ ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ ÚÔ˜ ÙËÓ Î·ÙÂ‡-
ı˘ÓÛË ·˘Ù‹ Î·È Î·Ù·ÁÚ¿ÊÂÈ ÙË Û˘ÓÂ¯‹ ÂÓËÌ¤ÚˆÛË,
ÂÈÎÔÈÓˆÓ›· Î·È Û˘ÓÂÚÁ·Û›· fiÏˆÓ ÙˆÓ ÂÌÏÂÎÔÌ¤-
ÓˆÓ, Î˘‚¤ÚÓËÛË˜, ÙÚ·Â˙ÒÓ Î·È È‰ÈˆÙÒÓ, ˆ˜ ÚÔ¸-
fiıÂÛË Â›ÙÂ˘ÍË˜ ÙÔ˘ ÙÂÏÈÎÔ‡ ÛÎÔÔ‡. ∏ ÌfiÓË ÂÏÏË-
ÓÈÎ‹ ÙÚ¿Â˙· Ô˘ Û˘ÌÌÂÙÂ›¯Â ÛÙËÓ ÚÔÛ¿ıÂÈ· ·˘Ù‹
‹Ù·Ó Ë ∂ÌÔÚÈÎ‹ (11).

3. ∏ Û¯¤ÛË ÙÚ·Â˙ÒÓ Î·È ·ÂÈÊÔÚÈÎ‹˜ ·Ó¿Ù˘-
ÍË˜ Û‹ÌÂÚ·

∆ËÓ ÙÂÏÂ˘Ù·›· ‰ÂÎ·ÂÙ›· ÔÈ ÂÚÈ‚·ÏÏÔÓÙÈÎ¤˜ ÔÌ¿‰Â˜
›ÂÛË˜ ¤¯Ô˘Ó Î·Ù’ Â·Ó¿ÏË„Ë ÂÁÎ·Ï¤ÛÂÈ ÙÈ˜ ˘Ô-
ÁÚ¿ÊÔ˘ÛÂ˜ ÙÚ¿Â˙Â˜ ÁÈ· ·ı¤ÙËÛË ÙË˜ ˘ÔÁÚ·Ê‹˜
ÙÔ˘˜. ∆›ÌËÛ·Ó ÔÈ ˘ÔÁÚ¿ÊÔÓÙÂ˜ ÙÔ ·Ú·¿Óˆ ÌÓË-
ÌfiÓÈÔ, ÙË ‰¤ÛÌÂ˘Û‹ ÙÔ˘˜; ∆Ô UNEP, ÛÂ Û˘ÓÂÚÁ·Û›·
ÌÂ ÙËÓ PricewaterhouseCoopers ÚÔ¯ÒÚËÛÂ ÛÙËÓ
˘ÏÔÔ›ËÛË Û¯ÂÙÈÎ‹˜ ¤ÚÂ˘Ó·˜ ÛÙËÓ ∂˘ÚÒË ÙÔ 1998.

∆· ·ÔÙÂÏ¤ÛÌ·Ù· ÙË˜ ¤ÚÂ˘Ó·˜ ‹Ù·Ó ÌÈÎÙ¿. ∞Ó Î·È ÙÔ
90% ÂÎÂ›ÓˆÓ Ô˘ ·¿ÓÙËÛ·Ó Â›¯·Ó ‰ËÌÈÔ˘ÚÁ‹ÛÂÈ
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ÙÌ‹Ì· ¶ÂÚÈ‚·ÏÏÔÓÙÈÎ‹˜ ¢ÈÂ‡ı˘ÓÛË˜, ÏÈÁfiÙÂÚÔ ·fi
60% ÙˆÓ ÔÚÁ·ÓÈÛÌÒÓ Â›¯Â Â›ÛËÌ· ÂÓÛˆÌ·ÙÒÛÂÈ ÙÔÓ
ÂÚÈ‚·ÏÏÔÓÙÈÎfi Î›Ó‰˘ÓÔ ÛÙ· ÎÚÈÙ‹ÚÈ· ÈÛÙÔ‰fiÙË-
ÛË˜, ÌfiÏÈ˜ 20% ÛÙË ÛÙÚ·ÙËÁÈÎ‹ ‰È·¯Â›ÚÈÛË ÙÔ˘ ¯·Ú-
ÙÔÊ˘Ï·Î›Ô˘ ÙÔ˘˜ Î·È 46% ÂÍ¤‰È‰·Ó Î¿ÔÈ· ÌÔÚÊ‹
ÂÚÈ‚·ÏÏÔÓÙÈÎÒÓ Î·Ù·ÛÙ¿ÛÂˆÓ ÛÙÔ Ù¤ÏÔ˜ ¯Ú‹ÛË˜.
¶ÔÏ‡ ¯ÂÈÚfiÙÂÚ· ‹Ù·Ó Ù· ·ÔÙÂÏ¤ÛÌ·Ù· Ô˘ Î·Ù·-
ÁÚ¿ÊËÎ·Ó fiÙ·Ó Ë ¤ÚÂ˘Ó· Â·Ó·Ï‹ÊıËÎÂ ·fi ÙÔ˘˜
›‰ÈÔ˘˜ ÊÔÚÂ›˜ ÛÙËÓ ∞˘ÛÙÚ·Ï›· (2/2000) Î·ıÒ˜ ÔÈ 109

·fi ÙÔ˘˜ 150 ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡˜ ÔÚÁ·ÓÈÛÌÔ‡˜ Ô˘
ÚÔÛÂÁÁ›ÛıËÎ·Ó ‰ÂÓ ·¿ÓÙËÛ·Ó Î·ıfiÏÔ˘ ÛÙÔ Û¯ÂÙÈ-
Îfi ·›ÙËÌ· Î·È ¿ÏÏÔÈ 11 ·ÚÓ‹ıËÎ·Ó ÁÚ·Ù¿! 

∏ ∂ÓˆÛË ÙˆÓ µÚÂÙ·ÓÒÓ ∆Ú·Â˙ÈÙÒÓ Â›¯Â ‹‰Ë
·fi ÙÔ 1993 Î·Ù·ÁÁÂ›ÏÂÈ ̂ ˜ Ï·Óı·ÛÌ¤ÓË ÙËÓ ¿Ô„Ë
“…fiÙÈ ÔÈ ÈÛÙˆÙ¤˜ ‚Ú›ÛÎÔÓÙ·È ÛÂ Î·Ï‡ÙÂÚË ı¤ÛË
·fi ¿ÏÏÔ˘˜ (ÊÔÚÂ›˜) Ó· ÂËÚÂ¿˙Ô˘Ó ÙÈ˜ ÚÔÙÂÚ·È-
fiÙËÙÂ˜ ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ… ∞˘Ùfi Û˘ÓÈÛÙ¿ Ì›· Ô˘-
ÛÈÒ‰Ë ·Ú·ÓfiËÛË ÙÔ˘ ÚfiÏÔ˘ ÙÔ˘ ÈÛÙˆÙ‹ Î·È ÙÔ˘
‚¿ıÔ˘˜ ÂÌÏÔÎ‹˜ ÙÔ˘ ÛÙË ‰ÈÔ›ÎËÛË ÙˆÓ ‰·ÓÂÈÔ‰Ô-
ÙÔ‡ÌÂÓˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ” (12). ∞Ó Î·È ÙÔ UNEP Ì¿Ï-
ÏÔÓ ‰È·ÊˆÓÂ› ÌÂ ÙË ı¤ÛË ·˘Ù‹, Â›Ó·È ÁÂÁÔÓfi˜ fiÙÈ ÔÈ
ÛËÌÂÚÈÓÔ› ¢ÈÔÈÎËÙ¤˜ ÙˆÓ ÙÚ·Â˙ÒÓ ÚÔÛ·ıÔ‡Ó Ó·
Û˘ÁÎÂÚ¿ÛÔ˘Ó ÙÈ˜ ·˘Í·ÓfiÌÂÓÂ˜ ‰ÈÔÈÎËÙÈÎ¤˜ Î·È ÎÔÈ-
ÓˆÓÈÎ¤˜ ··ÈÙ‹ÛÂÈ˜ ÁÈ· Î·ı·ÚfiÙÂÚÔ ÂÚÈ‚¿ÏÏÔÓ ÌÂ
ÙËÓ ·Ó¿ÁÎË Ó· ‰È·ÙËÚ‹ÛÔ˘Ó ÙÈ˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ ÙÔ˘˜
‚ÈÒÛÈÌÂ˜ Î·È ·ÓÙ·ÁˆÓÈÛÙÈÎ¤˜ Ì¤Û· ÛÂ ¤Ó· ·ÁÎÔ-
ÛÌÈÔÔÈËÌ¤ÓÔ, ·ÂÏÂ˘ıÂÚˆÌ¤ÓÔ Î·È ¤ÓÙÔÓ· ·ÓÙ·Áˆ-
ÓÈÛÙÈÎfi ÂÚÈ‚¿ÏÏÔÓ, fiÔ˘ ÙÔ ÂÓ‰È·Ê¤ÚÔÓ ÁÈ· ÙËÓ
·ÂÈÊÔÚ›· Â›Ó·È Ì›· ·Ú¿ÌÂÙÚÔ˜ Ì¤Û· ÛÙÈ˜ ÔÏÏ¤˜
Ô˘ ·Ó¿ ¿Û· ÛÙÈÁÌ‹ Ú¤ÂÈ Ó· Û˘ÓÂÎÙÈÌËıÔ‡Ó. ∏
‰È·Ù‹ÚËÛË ÙË˜ ¤ÌÊ·ÛË˜ ÛÙË ‚ÂÏÙ›ˆÛË ÙˆÓ ·ÔÙÂÏÂ-
ÛÌ¿ÙˆÓ ÂÊ¿ÙÂÙ·È ÌÂ ÙÔ ÂÙ·ÈÚÈÎfi ÂÚÈ‚·ÏÏÔÓÙÈÎfi
ÂÓ‰È·Ê¤ÚÔÓ Î·Ù¿ Î‡ÚÈÔ ÏfiÁÔ ÛÂ ¤Ó· ÌfiÓÔ ÛËÌÂ›Ô:
ÛÙË ÌÂ›ˆÛË ÙÔ˘ ÂÚÈ‚·ÏÏÔÓÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘ ÙˆÓ ‰·-
ÓÂÈÔ‰ÔÙÔ‡ÌÂÓˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ. ∆Ô Î·Ù¿ fiÛÔ ·˘Ù‹
Ë “¿ÛÎËÛË ÛÙË ÌÂ›ˆÛË ÙˆÓ ÂÈÛÊ·ÏÒÓ ··ÈÙ‹ÛÂˆÓ”
ı· ÂÓ‰˘ıÂ› ÙÔ Ì·Ó‰‡· ÙÔ˘ ÚˆÙÔÁÂÓÔ‡˜ ÂÓ‰È·Ê¤ÚÔ-
ÓÙÔ˜ Î·È ı· Â·ÓÂÍ·¯ıÂ› ·fi Ù· ÙÌ‹Ì·Ù· marketing
ÙˆÓ ÙÚ·Â˙ÒÓ ˆ˜ Ì›· ¿‰ÔÏË ÚˆÙÔ‚Ô˘Ï›· Û˘ÓÂÈ-
ÛÊ¤ÚÔÓÙ·˜ ÛÙËÓ ·‡ÍËÛË ÙˆÓ ˆÏ‹ÛÂÒÓ ÙÔ˘˜, Â›Ó·È
Û˘Ó¿ÚÙËÛË ÙË˜ ·ÓÙ›ÏË„Ë˜ Î·È ÙˆÓ ··ÈÙ‹ÛÂˆÓ ÙˆÓ
ÙÔÈÎÒÓ Î·Ù·Ó·ÏˆÙÒÓ. °ÂÁÔÓfi˜ Â›Ó·È fiÙÈ ÁÈ· Ì›·

ÎÂÚ‰ÔÛÎÔÈÎ‹ ÂÈ¯Â›ÚËÛË ÔÈ ÂÚÈ‚·ÏÏÔÓÙÈÎ¤˜ ÂÈ-
ÙÒÛÂÈ˜ ·Ú·Ì¤ÓÔ˘Ó ·ÚÂÓ¤ÚÁÂÈÂ˜ ÙˆÓ Î‡ÚÈˆÓ
·ÔÊ¿ÛÂÒÓ ÙË˜ ÔÈ ÔÔ›Â˜ Î·È Ï·Ì‚¿ÓÔÓÙ·È ÌÂ ÔÈÎÔ-
ÓÔÌÈÎ¿ ÎÚÈÙ‹ÚÈ·.

∆Ô ÁÂÁÔÓfi˜ ·˘Ùfi ·Ó·ÁÓˆÚ›˙ÂÈ ÛÙËÓ Â›ÛËÌË
ÈÛÙÔÛÂÏ›‰· ÙË˜ (http://www.envirobank.org), Ë ∂Óˆ-
ÛË ¶ÂÚÈ‚·ÏÏÔÓÙÈÎÒÓ ∆Ú·Â˙ÈÙÒÓ ÙˆÓ ∏¶∞, Ë ÔÔ›·
‰ËÏÒÓÂÈ ˆ˜ ·ÔÛÙÔÏ‹ ÙË˜ “¡· ÚÔÛÙ·ÙÂ‡ÛÔ˘ÌÂ Î·È
Ó· ‰È·ÙËÚ‹ÛÔ˘ÌÂ ÙÔ Î·ı·Úfi ÂÈÛfi‰ËÌ· Î·È ÙÔ ÂÓÂÚÁË-
ÙÈÎfi ÙˆÓ ÙÚ·Â˙ÒÓ ·fi ÙËÓ ¤ÎıÂÛ‹ ÙÔ˘˜ ÛÂ ÂÚÈ‚·Ï-
ÏÔÓÙÈÎ¤˜ Â˘ı‡ÓÂ˜, ÚÔÎ‡ÙÔ˘ÛÂ˜ ·fi ‰Ú·ÛÙËÚÈfiÙË-
ÙÂ˜ ‰·ÓÂÈÛÌÔ‡ Î·È Â˘Ú‡ÙÂÚË˜ ›ÛÙË˜, Ì¤Û· ·fi ÙËÓ
ÂÊ·ÚÌÔÁ‹ ÙˆÓ ·Ú¯ÒÓ ‰È·¯Â›ÚÈÛË˜ ÙÔ˘ ÂÚÈ‚·ÏÏÔÓÙÈ-
ÎÔ‡ ÎÈÓ‰‡ÓÔ˘, ÛÙÈ˜ ∏¶∞ Î·È ·ÁÎfiÛÌÈ·”. √ ›‰ÈÔ˜ ÊÔ-
Ú¤·˜ fiÌˆ˜ ÛÙËÚ›˙ÂÈ Î·È Û˘ÓÙÔÓ›˙ÂÈ ÙÈ˜ ‰Ú·ÛÙËÚÈfiÙË-
ÙÂ˜ ÙˆÓ ÌÂÏÒÓ ÙÔ˘ ÛÂ Ì›· ·Ú¯‹: “∆Ô ÂÚÈ‚¿ÏÏÔÓ ‰ÂÓ
ı· Ú¤ÂÈ Ó· ·ÔÙÂÏÂ› ·Ú¿ÁÔÓÙ· ¿Óˆ ÛÙÔÓ ÔÔ›Ô
Ó· ÛÙËÚ›˙ÂÙ·È Ô ÙÚ·Â˙ÈÎfi˜ ·ÓÙ·ÁˆÓÈÛÌfi˜”*. ∏
∂ÓˆÛË ÂÓÙÔ›˙ÂÈ ¤ÍÈ Î·ÙËÁÔÚ›Â˜ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ
Ô˘ Û˘ÓÂÈÛÊ¤ÚÔ˘Ó ÚÔ˜ ÙËÓ Î·ÙÂ‡ı˘ÓÛË ·˘Ù‹:
1. ¢Ú·ÛÙËÚÈfiÙËÙÂ˜ ÌÂ›ˆÛË˜ ÙÔ˘ ÂÚÈ‚·ÏÏÔÓÙÈÎÔ‡
ÎÈÓ‰‡ÓÔ˘ 
2. ÃÚËÌ·ÙÔ‰ÔÙ‹ÛÂÈ˜ ¤ÚÁˆÓ Ô˘ ‚ÂÏÙÈÒÓÔ˘Ó ÂÚÈ-
‚·ÏÏÔÓÙÈÎ¤˜ ˘Ô‰ÔÌ¤˜
3. ∞Ó·‰ÈÔÚÁ¿ÓˆÛË-ÂÍÔÚıÔÏÔÁÈÛÌfi ÙˆÓ ÂÛˆÙÂÚÈ-
ÎÒÓ ‰È·‰ÈÎ·ÛÈÒÓ ÏÂÈÙÔ˘ÚÁ›·˜ ÙˆÓ ÙÚ·Â˙ÒÓ
4. £¤Ì·Ù· ÂÙ·ÈÚÈÎ‹˜ ÎÔÈÓˆÓÈÎ‹˜ Â˘ı‡ÓË˜
5. µÂÏÙ›ˆÛË ÙË˜ ÂÈÎfiÓ·˜ – Î·È ÙË˜ ·Ô‰Ô¯‹˜ – ÙË˜
ÂÈ¯Â›ÚËÛË˜ ·fi ÙÔ˘˜ Î·Ù·Ó·ÏˆÙ¤˜
6. ÃÚËÌ·ÙÔ‰ÔÙ‹ÛÂÈ˜ ¤ÚÁˆÓ ÂÚÈ‚·ÏÏÔÓÙÈÎ‹˜ ˆÊ¤-
ÏÂÈ·˜, fiˆ˜ ·Ó¿Ù˘ÍË Ó¤ˆÓ ÙÂ¯ÓÔÏÔÁÈÒÓ Î·È Â·-
Ó¿ÎÙËÛË-·ÔÎ·Ù¿ÛÙ·ÛË ÌÔÏ˘ÛÌ¤ÓˆÓ ÂÚÈÔ¯ÒÓ

∞ÓÙ›ÛÙÔÈ¯·, Ë ∂˘Úˆ·˚Î‹ ∆Ú·Â˙ÈÎ‹ √ÌÔÛÔÓ-
‰›· (FBE) ¤¯ÂÈ ¿ÚÂÈ Ì›· ÛÂÈÚ¿ ÚˆÙÔ‚Ô˘ÏÈÒÓ ÁÈ·
Â·Ó·ÚÔÛ‰ÈÔÚÈÛÌfi ÙˆÓ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ ÙˆÓ ÌÂ-
ÏÒÓ ÙË˜ ÛÂ Ì›· ÈÔ ·ÂÈÊÔÚÈÎ‹ Î·ÙÂ‡ı˘ÓÛË. ∂ÙÛÈ Ë
FBE ¤¯ÂÈ ‰ËÌÈÔ˘ÚÁ‹ÛÂÈ Ì›· ÂÈÙÚÔ‹ ÁÈ· ÙË ‰È·¯Â›-
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*“…the environment should not be a factor in financial transaction
competition. We believe that a healthy environment is one key to a
strong economy and that we all benefit far more from a collective
strong economy than by individually cutting corners at the expense
of the environment” EBA 2002.



ÚÈÛË ∂˘Úˆ·˚ÎÒÓ ∫ÔÈÓˆÓÈÎÒÓ £ÂÌ¿ÙˆÓ fiˆ˜ ÙÔ
ı¤Ì· ÙË˜ ÂÙ·ÈÚÈÎ‹˜ ÎÔÈÓˆÓÈÎ‹˜ Â˘ı‡ÓË˜ ÁÈ· ÙÔ ·Ó-
ıÚÒÈÓÔ ‰˘Ó·ÌÈÎfi Ô˘ ÂÚÁ¿˙ÂÙ·È ÛÙÈ˜ ÙÚ¿Â˙Â˜
(www.fbe.be/social_dialogue.html#Events). ∂¯ÂÈ Â›-
ÛË˜ ‰ËÌÈÔ˘ÚÁ‹ÛÂÈ ÂÍÂÈ‰ÈÎÂ˘Ì¤ÓÂ˜ ÔÌ¿‰Â˜ ÂÚÁ·-
Û›·˜ ÛÂ Â›Î·ÈÚ· ı¤Ì·Ù· Ô˘ ÂËÚÂ¿˙Ô˘Ó Ù· Û˘Ì-
Ê¤ÚÔÓÙ· ÙˆÓ ÌÂÏÒÓ ÙË˜ √ÌÔÛÔÓ‰›·˜. ª›· Ù¤ÙÔÈ·
ÔÌ¿‰· ·Û¯ÔÏÂ›Ù·È ÌÂ ı¤Ì·Ù· ÚÔÛÙ·Û›·˜ ÙÔ˘ ÂÚÈ-
‚¿ÏÏÔÓÙÔ˜ ·fi ÓÔÌÈÎ‹ Î˘Ú›ˆ˜ ÛÎÔÈ¿, Û˘ÌÌÂÙ¤¯Ô-
ÓÙ·˜ ÛÙË ‰È·ÌfiÚÊˆÛË ÙˆÓ Ú˘ıÌÈÛÙÈÎÒÓ Ï·ÈÛ›ˆÓ
Î·ıÔÚÈÛÌÔ‡ ÙˆÓ ÙÚ·Â˙ÈÎÒÓ Â˘ı˘ÓÒÓ (liabilities)
·ÔÙÚÔ‹˜ Î·È ·ÔÎ·Ù¿ÛÙ·ÛË˜ ÂÚÈ‚·ÏÏÔÓÙÈÎÒÓ
˙ËÌÈÒÓ ‚¿ÛÂÈ ÙË˜ §Â˘Î‹˜ µ›‚ÏÔ˘ ÙË˜ ∂∂ Î·È ÙË˜ ·Ú-
¯‹˜ “Ô Ú˘·›ÓˆÓ ÏËÚÒÓÂÈ” (COM(2002)17). ∂ÓÒ ÔÈ
·Ú·¿Óˆ ÚˆÙÔ‚Ô˘Ï›Â˜ Â›Ó·È ÛËÌ·ÓÙÈÎ¤˜, ÙÂ›-
ÓÔ˘Ó Ó· ·Ú·ÎÔÏÔ˘ıÔ‡Ó ·ÓÙ› Ó· ÚÔÏ·Ì‚¿ÓÔ˘Ó,
Ì¤Ûˆ ˘fi‰ÂÈÍË˜ ÙˆÓ Î·Ù¿ÏÏËÏˆÓ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ,
ÙÈ˜ ÂÍÂÏ›ÍÂÈ˜ ÛÂ ¤Ó· ̄ ÒÚÔ Ô˘ ÌÔÚÂ› Ó· ÂËÚÂ¿ÛÂÈ
Î·ıÔÚÈÛÙÈÎ¿ ÙÔ Ì¤ÏÏÔÓ ÙˆÓ Â˘Úˆ·˚ÎÒÓ ÙÚ·Â˙ÒÓ.

√È ‰Ú·ÛÙËÚÈfiÙËÙÂ˜ ÁÈ· ÙÈ˜ ÔÔ›Â˜ Ë ·Ó·ÌfiÚÊˆÛË
ÙˆÓ ·ÓÙÈÏ‹„ÂˆÓ ÙˆÓ ÙÚ·Â˙ÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ ı·
¤¯ÂÈ ÙËÓ ÂÚÈ‚·ÏÏÔÓÙÈÎ¿ Ì¤ÁÈÛÙË ÚÔÛÙÈı¤ÌÂÓË
·Í›·, ÂÍÂÙ¿˙ÔÓÙ·È ÛÙÈ˜ ÂfiÌÂÓÂ˜ ·Ú·ÁÚ¿ÊÔ˘˜.

4. ∆Ú·Â˙ÈÎ¤˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜ Î·È ¿ÌÂÛÂ˜ Â-
ÚÈ‚·ÏÏÔÓÙÈÎ¤˜ ÂÈ‚·Ú‡ÓÛÂÈ˜

∏ ÌÂÁ¿ÏË ¤ÎÙ·ÛË Î·È ÔÏ˘ÏÔÎfiÙËÙ· ÏÂÈÙÔ˘ÚÁ›·˜
ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ Î·ıÈÛÙ¿ ·Ó·fiÊÂ˘ÎÙË ÙËÓ ·ÏÏË-
ÏÂ›‰Ú·Û‹ ÙÔ˘˜ ÌÂ ÙÔ ÂÚÈ‚¿ÏÏÔÓ ‰ËÌÈÔ˘ÚÁÒÓÙ·˜
ÙË ‰˘Ó·ÙfiÙËÙ· ·Ó¿Ù˘ÍË˜ ÂÚÈ‚·ÏÏÔÓÙÈÎÒÓ ÂÈ‚·-
Ú‡ÓÛÂˆÓ Î·È ÎÈÓ‰‡ÓˆÓ. °È· ÙÈ˜ ÙÚ¿Â˙Â˜ ÔÈ ÂÈ‚·-
Ú‡ÓÛÂÈ˜ ·˘Ù¤˜ ÌÔÚÂ› Ó· Â›Ó·È ¿ÌÂÛÂ˜, ‰ËÏ·‰‹ Ó·
·Ú¿ÁÔÓÙ·È ·fi ÂÈÏÔÁ¤˜, Ú¿ÍÂÈ˜ ‹ ·Ú·ÏÂ›„ÂÈ˜
ÙÔ˘ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ ÔÚÁ·ÓÈÛÌÔ‡, ‹ ¤ÌÌÂÛÂ˜ ·Ó
ÚÔ¤Ú¯ÔÓÙ·È ·fi ÂÈÏÔÁ¤˜ ¿ÏÏˆÓ Û¯ÂÙÈ˙ÔÌ¤ÓˆÓ
ÌÂÚÒÓ fiˆ˜ ÔÈ ‰·ÓÂÈÔÏ‹ÙÂ˜ (ÁÚ¿ÊËÌ· 1). √È ¤Ì-
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ÌÂÛÔÈ Î›Ó‰˘ÓÔÈ ÌÔÚÔ‡Ó Ó· Ô‰ËÁ‹ÛÔ˘Ó ÛÂ ¯ÚËÌ·ÙÈ-
Î¤˜ ·ÒÏÂÈÂ˜ ·Ó¿ÏÔÁÂ˜ ÙÔ˘ ÌÂÁ¤ıÔ˘˜ ÙË˜ ¯ÚËÌ·ÙÔ-
‰fiÙËÛË˜ ‹ Â¤Ó‰˘ÛË˜ ÛÙËÓ ÔÔ›· Â›¯Â ÚÔ‚Â› ÙÔ È-
ÛÙˆÙÈÎfi ›‰Ú˘Ì·. √È ¿ÌÂÛÔÈ Î›Ó‰˘ÓÔÈ ÂÚÈÏ·Ì‚¿-
ÓÔ˘Ó ÁÂÁÔÓfiÙ· fiˆ˜ ÂÚÈ‚·ÏÏÔÓÙÈÎ‹ Ú‡·ÓÛË ÛÙÈ˜
ÂÁÎ·Ù·ÛÙ¿ÛÂÈ˜ ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ È‰Ú‡Ì·ÙÔ˜ ‹ ÙˆÓ ı˘-
Á·ÙÚÈÎÒÓ ÙÔ˘, Î·Î‹ ‰È·¯Â›ÚÈÛË ÂÓÂÚÁÂÈ·ÎÒÓ fi-
ÚˆÓ Î·È ÓÂÚÔ‡, ÚfiÛÙÈÌ· ÏfiÁˆ ¤ÏÏÂÈ„Ë˜ Û˘ÌÌfiÚ-
ÊˆÛË˜ ÌÂ ÙËÓ ÈÛ¯‡Ô˘Û· ÓÔÌÔıÂÛ›· ÛÂ ı¤Ì·Ù· ·Ó·-
Î‡ÎÏˆÛË˜ Î·È ‰È¿ıÂÛË˜ ·Á›ˆÓ (H/Y, ÂÎÙ˘ˆÙÒÓ,
telex, fax, Ô¯ËÌ¿ÙˆÓ) ÌÂÙ¿ ÙÔ Ù¤ÏÔ˜ ÙË˜ ˆÊ¤ÏÈÌË˜
˙ˆ‹˜ ÙÔ˘˜ (13). ∆fiÛÔ Ë Citigroup (14) fiÛÔ Î·È Ë
Bank of America (15) ÂÚÈÁÚ¿ÊÔ˘Ó ·Ó·Ï˘ÙÈÎ¿ ÛÙÈ˜
ÂÙ‹ÛÈÂ˜ ÂÚÈ‚·ÏÏÔÓÙÈÎ¤˜ ÂÎı¤ÛÂÈ˜ ÙÔ˘˜ ÙËÓ ÔÈÎÔÓÔ-
Ì›· ÛÂ ¯ÚËÌ·ÙÈÎÔ‡˜ Î·È Ê˘ÛÈÎÔ‡˜ fiÚÔ˘˜ Ô˘ ¤¯ÂÈ
ÂÈÙ‡¯ÂÈ Ë ˘ÈÔı¤ÙËÛË ·ÏÒÓ Ú·ÎÙÈÎÒÓ, fiˆ˜ Ë ·Ì-
Ê›ÏÂ˘ÚË ÊˆÙÔÙ‡ËÛË ÙÔ˘ ¯ÚËÛÈÌÔÔÈÔ‡ÌÂÓÔ˘
¯·ÚÙÈÔ‡, ·fi ÙÈ˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ ÙÔ˘˜. ∞ÓÙ›ÛÙÔÈ¯Â˜ ÔÈ-
ÎÔÓÔÌ›Â˜ Î·Ù·ÁÚ¿ÊÔ˘Ó ÌÂÏ¤ÙÂ˜ ¿ÏÏˆÓ ÙÚ·Â˙ÈÎÒÓ
È‰Ú˘Ì¿ÙˆÓ ÁÈ· ı¤Ì·Ù· ÓÂÚÔ‡, ÂÓ¤ÚÁÂÈ·˜, ÂÍÔÏÈ-
ÛÌÔ‡, ·ÏÏ¿ Î·È ÂÈÏÔÁ‹˜ ÙÔ˘ ̄ ÒÚÔ˘ ÂÁÎ·Ù·ÛÙ¿ÛÂˆÓ
Î·È ÙˆÓ ÚÔÌËıÂ˘ÙÒÓ ÙÔ˘˜. ¶¤Ú· ·fi ÙÔ ÚÔÊ·Ó¤˜
ÔÈÎÔÓÔÌÈÎfi ÙË˜ ÎfiÛÙÔ˜ Ë ·ÁÓfiËÛË ÙˆÓ ·Ú·¿Óˆ
ıÂÌ¿ÙˆÓ ı· ¤¯ÂÈ ·ÚÓËÙÈÎ‹ Â›‰Ú·ÛË ÛÙËÓ ·ÔÙ›ÌË-
ÛË ÙˆÓ ˘ÏÈÎÒÓ Î·È ¿˘ÏˆÓ ·Á›ˆÓ, ÛÙÔ Î·Ïfi fiÓÔÌ·,
Î·È ÙÂÏÈÎ¿ ÛÙË ÌÂÙÔ¯ÈÎ‹ ·Í›· ÙË˜ ÂÈ¯Â›ÚËÛË˜.

5. ∆Ú·Â˙ÈÎ¤˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜ Î·È ¤ÌÌÂÛÂ˜
ÂÚÈ‚·ÏÏÔÓÙÈÎ¤˜ Â˘Î·ÈÚ›Â˜

∆Ô ÁÂÁÔÓfi˜ fiÙÈ fiÏÔÈ ÔÈ ÌÂÁ¿ÏÔÈ ÙÚ·Â˙ÈÎÔ› fiÌÈÏÔÈ,
ÙfiÛÔ ÛÙËÓ ∂ÏÏ¿‰· fiÛÔ Î·È ÛÙÔ ÂÍˆÙÂÚÈÎfi, ÂÚÈ-
Ï·Ì‚¿ÓÔ˘Ó Î·È ·ÛÊ·ÏÈÛÙÈÎ¤˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ Î·Ù·-
‰ÂÈÎÓ‡ÂÈ ·fi ÌfiÓÔ ÙÔ˘ ÙËÓ ¿ÌÂÛË Û˘Ó¿ÊÂÈ· ÌÂÙ·Í‡
ÙË˜ Û˘¯ÓfiÙËÙ·˜ Î·È ¤ÓÙ·ÛË˜ ÙˆÓ ÂÚÈ‚·ÏÏÔÓÙÈÎÒÓ
ÚÔ‚ÏËÌ¿ÙˆÓ Î·È ÙˆÓ ÂÈÙÒÛÂÒÓ ÙÔ˘˜ ÛÙ· ÂÓÔ-
ÔÈËÌ¤Ó· ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¿ ·ÔÙÂÏ¤ÛÌ·Ù· ÙÔ˘
ÔÌ›ÏÔ˘. ∏ Û˘Ó¿ÊÂÈ· ·˘Ù‹ ı· Á›ÓÂÙ·È ÂÓÙÔÓfiÙÂÚË
fiÛÔ ı· ·˘Í¿ÓÂÙ·È Ô ‚·ıÌfi˜ ÂÓ‰È·Ê¤ÚÔÓÙÔ˜ Î·È
ÏËÚÔÊfiÚËÛË˜ ÙÔ˘ ÎÔÈÓÔ‡ Î·È fiÛÔ ı· Á›ÓÂÙ·È ·˘-
ÛÙËÚfiÙÂÚÔ ÙÔ Û¯ÂÙÈÎfi ıÂÛÌÈÎfi Ï·›ÛÈÔ. 

∆·˘Ùfi¯ÚÔÓ·, fiÏÔÈ ÔÈ ÌÂÁ¿ÏÔÈ ÙÚ·Â˙ÈÎÔ› fiÌÈÏÔÈ
ÂÏ¤Á¯Ô˘Ó Î·È ‰È·¯ÂÈÚ›˙ÔÓÙ·È ÂÙ·ÈÚÂ›Â˜ ∞ÌÔÈ‚·›ˆÓ ∫Â-
Ê·Ï·›ˆÓ (∞∫) ÔÈ ÔÔ›Â˜ Ù· ÙÂÏÂ˘Ù·›· ¤ÙË ·ÓÙ·ÁˆÓ›˙Ô-
ÓÙ·È ÛÙËÓ ÚÔÛ¿ıÂÈ· ‰ËÌÈÔ˘ÚÁ›·˜ Î·ÈÓÔÙfiÌˆÓ ÚÔ˚-
fiÓÙˆÓ, ‰È·ÎÚÈÙÒÓ ·fi ·˘Ù¿ ÙˆÓ ·ÓÙ·ÁˆÓÈÛÙÒÓ ÙÔ˘˜.
∂Ó·˜ ¯ÒÚÔ˜ Ô˘ Ì¤ÓÂÈ Û¯ÂÙÈÎ¿ ·ÓÂÎÌÂÙ¿ÏÏÂ˘ÙÔ˜ ÛÙËÓ
∂ÏÏ¿‰·, ·ÏÏ¿ ·ÍÈÔÔÈÂ›Ù·È ‰˘Ó·ÌÈÎ¿ ÛÙÔ ÂÍˆÙÂÚÈÎfi,
Â›Ó·È Ë ‰ËÌÈÔ˘ÚÁ›· ∞∫ Ô˘ Ó· ÂÂÓ‰‡Ô˘Ó ÌÂ ÂÚÈ‚·Ï-
ÏÔÓÙÈÎ¿ ÎÚÈÙ‹ÚÈ·. ø˜ ‚¿ÛË Û‡ÛÙ·ÛË˜ ÂÈÏÔÁ‹˜, ‰È·-
ÎÚ¿ÙËÛË˜ ‹ ÒÏËÛË˜ ÙˆÓ ÌÂÙÔ¯ÒÓ Ô˘ Û˘ÌÌÂÙ¤¯Ô˘Ó
ÛÙ· ¯·ÚÙÔÊ˘Ï¿ÎÈ· ÙˆÓ ∞∫ ·˘ÙÒÓ ·Ú·Ì¤ÓÔ˘Ó Ù· Ô-
ÛÔÙÈÎ¿ ÎÚÈÙ‹ÚÈ· ÙË˜ ÎÂÚ‰ÔÊÔÚ›·˜ Î·È ÙÔ˘ ‚·ıÌÔ‡ ÎÈÓ-
‰‡ÓÔ˘ ÙÔ˘˜. ™˘ÓÔ‰Â‡ÔÓÙ·È fiÌˆ˜ ·fi Ì›· ÛÂÈÚ¿ ÔÈÔÙÈ-
ÎÒÓ ÎÚÈÙËÚ›ˆÓ. ∆· ÎÚÈÙ‹ÚÈ· ·˘Ù¿ ÂÚÈÏ·Ì‚¿ÓÔ˘Ó:
➣ ∆ËÓ ‡·ÚÍË ‰ËÏˆÌ¤ÓË˜ ÂÚÈ‚·ÏÏÔÓÙÈÎ‹˜ ÔÏÈÙÈ-
Î‹˜ ·fi ÙËÓ ÂÈ¯Â›ÚËÛË
➣ ∆ËÓ ¤Î‰ÔÛË ÂÏÂÁÌ¤ÓˆÓ ÂÚÈ‚·ÏÏÔÓÙÈÎÒÓ Î·Ù·-
ÛÙ¿ÛÂˆÓ 
➣ ∆ËÓ ÂÊ·ÚÌÔÁ‹ ·fi ÙËÓ ÂÈ¯Â›ÚËÛË ÂÓfi˜ ™˘ÛÙ‹-
Ì·ÙÔ˜ ¶ÂÚÈ‚·ÏÏÔÓÙÈÎ‹˜ ¢È·¯Â›ÚÈÛË˜ (™¶¢) fiˆ˜
ÙÔ ISO14001 ‹ ÙÔ EMAS

➣ ∆ËÓ ÚˆÙÔÁÂÓ‹ ·ÍÈÔÏfiÁËÛË ÙˆÓ ÂÚÈ‚·ÏÏÔÓÙÈ-
ÎÒÓ ÎÈÓ‰‡ÓˆÓ Ô˘ Û¯ÂÙ›˙ÔÓÙ·È ÌÂ ÙËÓ ·Ú·ÁˆÁÈÎ‹
‰È·‰ÈÎ·Û›· (Ú˘·ÓÙ¤˜, Ì¤ÙÚ· ÂÏ¤Á¯Ô˘, ‚ÂÏÙÈÒÛÂÈ˜)
➣ ∆ËÓ ÚÔÔÙÈÎ‹ ÂÈÙ˘¯›·˜ Ù¤ÙÔÈˆÓ ÚÔ˚fiÓÙˆÓ ÌÂ
‚¿ÛË ÙË Û¯ÂÙÈÎ‹ ˙‹ÙËÛË

∏ ·Ó¿Ù˘ÍË ÌÈ·˜ ·ÁÔÚ¿˜ ÎÂÊ·Ï·›ˆÓ ÁÈ· ÂÚÈ-
‚·ÏÏÔÓÙÈÎ¤˜-ËıÈÎ¤˜ ÂÂÓ‰‡ÛÂÈ˜ (socially responsible
investment, SRI) Â›Ó·È Ì›· ¿ÏÏË Â˘Î·ÈÚ›· ·ÌÔÈ‚·›-
Ô˘ ÔÊ¤ÏÔ˘˜ (win-win) ÁÈ· ÙÈ˜ ÙÚ¿Â˙Â˜ Î·È ÙÔ ÂÚÈ-
‚¿ÏÏÔÓ. ∆¤ÙÔÈ· ÎÂÊ¿Ï·È· ÂÂÓ‰‡Ô˘Ó ÛÂ ÂÈ¯ÂÈÚ‹-
ÛÂÈ˜ Ô˘ ÂÁÁ˘ÒÓÙ·È ÙËÓ ÈÎ·ÓÔÔ›ËÛË ÌÈ·˜ ÛÂÈÚ¿˜
ÂÚÈ‚·ÏÏÔÓÙÈÎÒÓ, ÎÔÈÓˆÓÈÎÒÓ Î·È ËıÈÎÒÓ ÎÚÈÙË-
Ú›ˆÓ, Û˘ÓÂÎÙÈÌÒÓÙ·˜ ÙÈ˜ ÔÈÎÔÓÔÌÈÎ¤˜ ÚÔÛ‰ÔÎ›Â˜
ÙÔ˘ ÂÂÓ‰˘Ù‹ ÌÂ ÙÈ˜ ÂÈÙÒÛÂÈ˜ ÙˆÓ ÂÂÓ‰˘ÙÈÎÒÓ
ÂÈÏÔÁÒÓ ÙÔ˘ ÛÙË ‚ÈÒÛÈÌË ·Ó¿Ù˘ÍË. ªÂ Ì·ÎÚ¿ ·-
Ú¿‰ÔÛË Î·È ·˘Í·ÓfiÌÂÓË ̇ ‹ÙËÛË ÛÙÈ˜ ∏¶∞, Ù· ÚÔ˚fi-
ÓÙ· ·˘Ù¿ ¤Ù˘¯·Ó ÂÚÈÔÚÈÛÌ¤ÓË˜ ·Ô‰Ô¯‹˜ fiÙ·Ó ÌÂ-
Ù·Ê˘ÙÂ‡ÙËÎ·Ó ÚÈÓ Ì›· ‰ÂÎ·ÂÙ›· ÛÙËÓ ∂˘ÚÒË Î·È
·Ú·Ì¤ÓÔ˘Ó ¿ÁÓˆÛÙ· ·ÎfiÌË Î·È Û‹ÌÂÚ· ÛÙËÓ ∂ÏÏ¿-
‰· ‰ËÌÈÔ˘ÚÁÒÓÙ·˜ Ì›· ÂÈ¯ÂÈÚËÌ·ÙÈÎ‹ Â˘Î·ÈÚ›· ÁÈ·
ÙÈ˜ ÙÚ¿Â˙Â˜ Ô˘ ı· Î·ÈÓÔÙÔÌ‹ÛÔ˘Ó Û¯ÂÙÈÎ¿.



∏ ÚÔÛ‰ÔÎ›· ·ÓÙ·ÌÔÈ‚‹˜ ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ
Ô˘ ÏÂÈÙÔ˘ÚÁÔ‡Ó ·ÂÈÊÔÚÈÎ¿ ·fi ÙÔ ÂÂÓ‰˘ÙÈÎfi ÎÔÈ-
Ófi, Ô‰‹ÁËÛÂ ·fi ÙÔ 1999 ÛÙÔ Û¯ËÌ·ÙÈÛÌfi ÙˆÓ Dow-
Jones Sustainability Indexes (DJSI, www.sustainability-
indexes.com). 24 Ù¤ÙÔÈÔÈ ‰Â›ÎÙÂ˜ ·Ú·ÎÔÏÔ˘ıÔ‡Ó ÙÈ˜
¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¤˜ ÂÈ‰fiÛÂÈ˜ ÂÈÏÂÁÌ¤ÓˆÓ ÂÙ·È-
ÚÂÈÒÓ, ËÁ¤ÙÈ‰ˆÓ ÛÙÔ ̄ ÒÚÔ ÙË˜ ·Ó¿Ù˘ÍË˜ Î·È ÂÊ·Ú-
ÌÔÁ‹˜ ·ÂÈÊÔÚÈÎÒÓ Ú·ÎÙÈÎÒÓ, Î·È ÙÚÔÊÔ‰ÔÙÔ‡Ó
ÙÔ˘˜ ‰È·¯ÂÈÚÈÛÙ¤˜ ÎÂÊ·Ï·›ˆÓ Ô˘ ¤¯Ô˘Ó ·ÔÎÙ‹ÛÂÈ
Û¯ÂÙÈÎfi ‰ÈÎ·›ˆÌ· (license), ÌÂ ·ÍÈfiÈÛÙË Î·È ·ÓÙÈ-
ÎÂÈÌÂÓÈÎ‹ Û¯ÂÙÈÎ‹ ÏËÚÔÊfiÚËÛË. 300 ÂÈ¯ÂÈÚ‹ÛÂÈ˜
·fi 59 ÎÏ¿‰Ô˘˜, ÂÓÂÚÁ¤˜ ÛÂ 34 ¯ÒÚÂ˜, ÌÂ Û˘ÓÔÏÈÎ‹
ÎÂÊ·Ï·ÈÔÔ›ËÛË ‡„Ô˘˜ 3 ÙÚÈÛ. ‰ÔÏ·Ú›ˆÓ Û˘ÌÌÂÙ¤-
¯Ô˘Ó ÛÙÔ˘˜ ‰Â›ÎÙÂ˜ ·˘ÙÔ‡˜. ∆Ô ÁÂÁÔÓfi˜ fiÙÈ Ô ÎÏ¿-
‰Ô˜ ÌÂ ÙË ÌÂÁ·Ï‡ÙÂÚË Û˘ÌÌÂÙÔ¯‹ ÛÙÔ Û‡ÓÔÏÔ ÙˆÓ
‰ÂÈÎÙÒÓ Â›Ó·È Ô ÙÚ·Â˙ÈÎfi˜ (ÁÚ¿ÊËÌ· 2) ·Ô‰ÂÈ-
ÎÓ‡ÂÈ ÙËÓ ·Ô‰Ô¯‹ ÙË˜ Û¯¤ÛË˜ ÙÚ·Â˙ÒÓ Î·È ÂÚÈ-
‚¿ÏÏÔÓÙÔ˜ ·fi ÙÔ˘˜ ·ÁÎfiÛÌÈÔ˘˜ ËÁ¤ÙÂ˜ ÙÔ˘ ¯Ò-
ÚÔ˘, ÔÈ ÔÔ›ÔÈ Î·È ÚÔÛ·ÚÌfi˙Ô˘Ó ·Ó¿ÏÔÁ· ÙÈ˜
ÛÙÚ·ÙËÁÈÎ¤˜ ÙÔ˘˜ ÛÂ ı¤Ì·Ù· Û˘Á¯ˆÓÂ‡ÛÂˆÓ, ÂÍ·-
ÁÔÚÒÓ, ‰È·¯Â›ÚÈÛË˜ ÂÓÂÚÁËÙÈÎÔ‡ Î·È ‚¤‚·È· ÂÎÙ›-

ÌËÛË˜ ÙÔ˘ ÂÈ¯ÂÈÚËÌ·ÙÈÎÔ‡ ÏÂÈÙÔ˘ÚÁÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘.
√È ÔÏ‡ ÚfiÛÊ·ÙÂ˜ Û˘ÓÂÚÁ·Û›Â˜ ÙË˜ Citigroup ÌÂ ÙÔ
Rainforest Action Network (22.1.2004) ÁÈ· ÌÂ›ˆÛË
ÙË˜ ·Ú¿ÓÔÌË˜ ̆ ÏÔÙÔÌ›·˜ Î·È ·ÓÙÈÌÂÙÒÈÛË ÙˆÓ ÎÏÈ-
Ì·ÙÈÎÒÓ ·ÏÏ·ÁÒÓ (16) Î·ıÒ˜ Î·È ÙË˜ HSBC ÌÂ ÙËÓ
WWF Î·È ÙËÓ Earthwatch ÛÙ· Ï·›ÛÈ· ÙÔ˘ ÚÔÁÚ¿Ì-
Ì·ÙÔ˜ “∂ÂÓ‰‡ÔÓÙ·˜ ÛÙË º‡ÛË” 2/2004 (17) ÁÈ· ÙË
‰È¿ÛˆÛË ·ÂÈÏÔ˘Ì¤ÓˆÓ ÂÈ‰ÒÓ ¯ÏˆÚ›‰·˜ Î·È ·Ó›-
‰·˜ ·ÏÒ˜ ÂÈÎ˘ÚÒÓÔ˘Ó ÙËÓ ·Ú·¿Óˆ ·fi‰ÂÈÍË.

6. ∏ Û¯¤ÛË ÙÚ·Â˙ÒÓ-ÂÚÈ‚¿ÏÏÔÓÙÔ˜ ÛÙËÓ ÂÏ-
ÏËÓÈÎ‹ Ú·ÁÌ·ÙÈÎfiÙËÙ·

√È ÂÏÏËÓÈÎ¤˜ ÙÚ¿Â˙Â˜ Ê·›ÓÂÙ·È Ó· ¤¯Ô˘Ó ·Ô‰Â-
¯ıÂ› Û¯ÂÙÈÎ¿ ÚfiÛÊ·Ù· ÙËÓ ·Ú·¿Óˆ Ú·ÁÌ·ÙÈ-
ÎfiÙËÙ· Î·È Ó· ÚÔ¯ˆÚÔ‡Ó ‚·ıÌÈ·›· ÚÔ˜ ÙÔ˘˜ ·Ó·-
ÁÎ·›Ô˘˜ ÌÂÙ·Û¯ËÌ·ÙÈÛÌÔ‡˜. ™ÙËÓ ÈÛÙÔÛÂÏ›‰· ÙË˜, Ë
∂∆∂ ‰ËÌÔÛÈÂ‡ÂÈ ÙËÓ Â›ÛËÌË ‰È·Î‹Ú˘ÍË ÙË˜ ÂÚÈ-
‚·ÏÏÔÓÙÈÎ‹˜ ÔÏÈÙÈÎ‹˜ ÙË˜ Î·È ·Ó·Ê¤ÚÂÙ·È ÛÙËÓ
ÚfiıÂÛ‹ ÙË˜ ÁÈ· ·Ó¿Ù˘ÍË ™¶¢ Î·È Â›ÙÂ˘ÍË Û˘-
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ÁÎÂÎÚÈÌ¤ÓˆÓ ÂÚÈ‚·ÏÏÔÓÙÈÎÒÓ ‰ÂÈÎÙÒÓ ÁÈ· ÙÈ˜ ‚·-
ÛÈÎ¤˜ ÙË˜ ÏÂÈÙÔ˘ÚÁ›Â˜ Î·ıÒ˜ Î·È ÁÈ· ÙËÓ ÂÊ·ÚÌÔÁ‹
·ÓÙ›ÛÙÔÈ¯ˆÓ ·Ú¯ÒÓ ÛÙÈ˜ ÈÛÙÔ‰ÔÙÈÎ¤˜ Î·È ÂÂÓ‰˘ÙÈ-
Î¤˜ ÙË˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜ (18). ∏, ÚˆÙÔfiÚÔ˜ ̂ ˜ ÚÔ˜
ÙËÓ ¤ÓÙ·Í‹ ÙË˜ ÛÙÔ ·Ú¯ÈÎfi forum ÙÔ˘ UNEP, ∂ÌÔÚÈ-
Î‹ ∆Ú¿Â˙· ÚÔ¯ÒÚËÛÂ ÚfiÛÊ·Ù· (30.1.2004) ÛÙËÓ
˘ÈÔı¤ÙËÛË ÂÚÈ‚·ÏÏÔÓÙÈÎ‹˜ ÔÏÈÙÈÎ‹˜, Ô˘ Ì¤Û·
·fi 15 ÛËÌÂ›· ¤¯ÂÈ ÛÎÔfi Ó· ‚ÂÏÙÈÒÛÂÈ ÙËÓ ÔÈÎÔÏÔ-
ÁÈÎ‹ ·Ô‰ÔÙÈÎfiÙËÙ· ÙË˜ ÙÚ¿Â˙·˜, Ó· ÂÏ·¯ÈÛÙÔÔÈ-
‹ÛÂÈ ÙÈ˜ ÂÚÈ‚·ÏÏÔÓÙÈÎ¤˜ ÂÈÙÒÛÂÈ˜ ·fi ÙË ÏÂÈ-
ÙÔ˘ÚÁ›· ÙË˜ ·ÏÏ¿ Î·È Ó· ·ÍÈÔÔÈ‹ÛÂÈ Û¯ÂÙÈÎ¤˜ ÂÈ-
¯ÂÈÚËÌ·ÙÈÎ¤˜ Â˘Î·ÈÚ›Â˜ (19). ∏ Alpha Bank ÛÙËÓ
ÂÙ‹ÛÈ· Î·Ù¿ÛÙ·Û‹ ÙË˜ ÁÈ· ÙÔ 2002 ·ÊÈÂÚÒÓÂÈ ¤Ó·
ÔÏfiÎÏËÚÔ ÎÂÊ¿Ï·ÈÔ ÛÙÈ˜ ÎÔÈÓˆÓÈÎ¤˜ Î·È ÔÏÈÙÈÛÌÈ-
Î¤˜ ‰Ú·ÛÙËÚÈfiÙËÙ¤˜ ÙË˜ Î·È ¤Ó· ·ÎfiÌË ÎÂÊ¿Ï·ÈÔ
ÛÙË ‰È·¯Â›ÚÈÛË ÎÈÓ‰‡ÓˆÓ ÁÂÓÈÎ¿. ∏ ∆Ú¿Â˙· ¶ÂÈ-
Ú·ÈÒ˜ ÛÙËÓ Â›ÛËÌË ÈÛÙÔÛÂÏ›‰· ÙË˜ ·Ó·Ê¤ÚÂÙ·È Â-
ÚÈÔÚÈÛÌ¤Ó· ÛÂ ı¤Ì·Ù· ÂÙ·ÈÚÈÎ‹˜ ‰È·Î˘‚¤ÚÓËÛË˜
Î·È ÛÙÈ˜ ÔÏÈÙÈÛÌÈÎ¤˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜ ÙÔ˘ ·ÓÙ›-
ÛÙÔÈ¯Ô˘ π‰Ú‡Ì·Ùfi˜ ÙË˜. ∞ÓÙ›ıÂÙ·, Ë EFG Eurobank
Ergasias ¤¯ÂÈ ÂÎÙÂÙ·Ì¤ÓË ·Ó·ÊÔÚ¿ ÛÂ ı¤Ì·Ù· ÂÙ·È-
ÚÈÎ‹˜ ÎÔÈÓˆÓÈÎ‹˜ Â˘ı‡ÓË˜ Î·È ÂÚÈ‚¿ÏÏÔÓÙÔ˜ ÛÙËÓ
ÈÛÙÔÛÂÏ›‰· ÙË˜ (20). 

∫ÔÈÓfi˜ ÙfiÔ˜, ˆÛÙfiÛÔ, ÙË˜ ·Ú·¿Óˆ ·Ó·ÊÔ-
Ú¿˜ ÌÂ ÙÈ˜ ˘fiÏÔÈÂ˜ ·ÓÈ¯ÓÂ˘ıÂ›ÛÂ˜ Â›Ó·È Ë Ï‹ÚË˜
·Ô˘Û›· ·ÚÈıÌËÙÈÎÒÓ ÛÙÔÈ¯Â›ˆÓ Ù· ÔÔ›· ı· ·ÓÙÈ-
ÎÂÈÌÂÓÔÔÈÔ‡Û·Ó ÙÔ˘˜ ÈÛ¯˘ÚÈÛÌÔ‡˜ ÙˆÓ ÊÔÚ¤ˆÓ Î·È
ı· Â¤ÙÚÂ·Ó ‰È·¯ÚÔÓÈÎ¤˜ Î·È ‰ÈÂÙ·ÈÚÈÎ¤˜ Û˘ÁÎÚ›-
ÛÂÈ˜. √È ÙÚ¿Â˙Â˜ Ô˘ Ú·ÁÌ·ÙÈÎ¿ ‰ÂÛÌÂ‡ÔÓÙ·È ‰È-
ÔÈÎËÙÈÎ¿ ÛÙËÓ Â›ÙÂ˘ÍË ·ÂÈÊÔÚÈÎÒÓ ÛÙfi¯ˆÓ ı· Ú¤-
ÂÈ Ó· ÂÍÂÙ¿ÛÔ˘Ó ÛÔ‚·Ú¿ ÙËÓ ·Ó·ÁÎ·ÈfiÙËÙ· ·˘Ù‹.
°È· ÙÔ˘˜ ÂÚÂ˘ÓËÙ¤˜ Ô˘ ÎÈÓÔ‡ÓÙ·È ÛÙÔ Û¯ÂÙÈÎfi ¯Ò-
ÚÔ, ÈÛ¯˘ÚÈÛÌÔ› Ô˘ ‰ÂÓ Û˘ÓÔ‰Â‡ÔÓÙ·È ·fi – ÂÏÂÁÌ¤-
Ó· – ·ÚÈıÌËÙÈÎ¿ ÛÙÔÈ¯Â›· Â›Ó·È ÙfiÛÔ ÂÈÛÙÈÎÔ› fiÛÔ
Î·È ÔÈ ÈÛ¯˘ÚÈÛÌÔ› ÁÈ· ıÂÙÈÎ¿ ÔÈÎÔÓÔÌÈÎ¿ ·ÔÙÂÏ¤-
ÛÌ·Ù· Ô˘ ‰ÂÓ Û˘ÓÔ‰Â‡ÔÓÙ·È ·fi ÂÏÂÁÌ¤ÓÂ˜ ̄ ÚËÌ·-
ÙÔÔÈÎÔÓÔÌÈÎ¤˜ Î·Ù·ÛÙ¿ÛÂÈ˜.

∫·Ì›· ÂÏÏËÓÈÎ‹ ÙÚ¿Â˙· ‰ÂÓ ¤¯ÂÈ ÈÛÙÔÔÈËıÂ›
Ì¤¯ÚÈ ÛÙÈÁÌ‹˜ ÌÂ Î¿ÔÈÔ ™¶¢ Â˘ÚÂ›·˜ ¯Ú‹ÛË˜ fiˆ˜
ÙÔ ISO14001 ‹ ÙÔ EMAS Î·È Î·Ì›· ÙÚ¿Â˙· ‰ÂÓ ¤¯ÂÈ
ÎÔÈÓÔÔÈ‹ÛÂÈ Û¯ÂÙÈÎ‹ ÚfiıÂÛ‹ ÙË˜. ∆Ô ÂÏÏËÓÈÎfi
ÙÚ·Â˙ÈÎfi Û‡ÛÙËÌ· Â›ÛË˜, ·Ú¿ ÙÈ˜ Û¯ÂÙÈÎ¤˜ ÂÍ·Á-

ÁÂÏ›Â˜ ÙÔ˘ ÙfiÙÂ Úˆı˘Ô˘ÚÁÔ‡ ∫. ™ËÌ›ÙË ÛÙËÓ ÔÌÈ-
Ï›· ÙÔ˘ ÛÙ· ÂÁÎ·›ÓÈ· ÙË˜ ¢ÈÂıÓÔ‡˜ ∂ÎıÂÛË˜ £ÂÛÛ·-
ÏÔÓ›ÎË˜ (2003), ‰ÂÓ ÚÔÛÊ¤ÚÂÈ Î¿ÔÈ· ‰È·ÎÚÈÙ‹ Î·È
ıÂÛÌÔıÂÙËÌ¤ÓË ÌÔÚÊ‹ “Ú¿ÛÈÓˆÓ” ÚÔ˚fiÓÙˆÓ Ô˘
Ó· Ù˘Á¯¿ÓÔ˘Ó Â˘ÓÔ˚Î‹˜ ÊÔÚÔÏÔÁÈÎ‹˜ ·ÓÙÈÌÂÙÒÈÛË˜
Î·È Ó· ¤¯Ô˘Ó ̂ ˜ ÛÙfi¯Ô ÙË ̄ ÚËÌ·ÙÔ‰fiÙËÛË ÂÂÓ‰‡ÛÂ-
ˆÓ ÌÂ ̆ „ËÏ‹ ÂÚÈ‚·ÏÏÔÓÙÈÎ‹ ÚÔÛÙÈı¤ÌÂÓË ·Í›·. ™Â
ÚfiÛÊ·ÙË ÂÌÂÈÚÈÎ‹ ÌÂÏ¤ÙË ÁÈ· ÙË ‰ÈÔ›ÎËÛË ÔÈfiÙË-
Ù·˜ ÛÙÔÓ ÙÚ·Â˙ÈÎfi ÙÔÌ¤·, ÙÔ ÎÚÈÙ‹ÚÈÔ ÙË˜ ·ÂÈÊÔÚÈ-
Î‹˜ Û˘ÌÂÚÈÊÔÚ¿˜ ÙˆÓ ÙÚ·Â˙ÒÓ ‰ÂÓ ÂÚÈ¤¯ÔÓÙ·Ó
Î·Ó ÌÂÙ·Í‡ ÙˆÓ ÎÚÈÙËÚ›ˆÓ Ô˘ Ù¤ıËÎ·Ó ÚÔ˜ ·ÍÈÔ-
ÏfiÁËÛË ·fi ÙÔ˘˜ ÂÏ¿ÙÂ˜ ÙˆÓ ÙÚ·Â˙ÒÓ (21). ∞ÎfiÌ·
Î·È ¤ÙÛÈ fiÌˆ˜, ÙÔÓ ̆ „ËÏfiÙÂÚÔ Ì¤ÛÔ fiÚÔ ÛÔ˘‰·ÈfiÙË-
Ù·˜ ·ÔÎfiÌÈÛÂ ÙÔ ÎÚÈÙ‹ÚÈÔ ÙË˜ Î·ı·ÚÈfiÙËÙ·˜, Ë ÂÓ-
‰ÔÂÈ¯ÂÈÚËÛÈ·Î‹ ÂÎ‰Ô¯‹ ÙÔ˘ ÛÂ‚·ÛÌÔ‡ ÚÔ˜ ÙÔ Ê˘-
ÛÈÎfi Î·È ÎÔÈÓˆÓÈÎfi ÂÚÈ‚¿ÏÏÔÓ Ô˘ ‰ÈÂÎ‰ÈÎÔ‡Ó ÔÈ
ÂÏ¿ÙÂ˜ ·fi ÙÈ˜ ÙÚ¿Â˙Â˜. ¶ÔÏÏ¿ ¿ÏÏ· ÎÚÈÙ‹ÚÈ· Ô˘
ÚÈÌÔ‰ÔÙ‹ıËÎ·Ó ÛÂ ·˘Ù‹Ó Î·ıÒ˜ Î·È ÛÂ ¿ÏÏÂ˜ Û˘Ó·-
ÊÂ›˜ ¤ÚÂ˘ÓÂ˜ ¤¯Ô˘Ó Ì›· ÂÁÁÂÓ‹ ÂÚÈ‚·ÏÏÔÓÙÈÎ‹ ‰È¿-
ÛÙ·ÛË ÛÙÔ ÂÛˆÙÂÚÈÎfi ÙÔ˘˜ fiˆ˜, ÂÓ‰ÂÈÎÙÈÎ¿, Ë Î·Ï‹
Ê‹ÌË, ÙÔ ·Ô‰ÔÙÈÎfi ÂÚÈ‚¿ÏÏÔÓ ÂÚÁ·Û›·˜ Î·È Ë ÔÏÔ-
ÎÏËÚˆÌ¤ÓË ÔÈÎÈÏ›· ÚÔ˚fiÓÙˆÓ.

7. ∂›ÏÔÁÔ˜

£· ÎÏÂ›ÛÔ˘ÌÂ ÙË Û˘ÓÔÙÈÎ‹ ·ÚÔ˘Û›·ÛË ÙË˜ Û¯¤-
ÛË˜ ÙÚ·Â˙ÒÓ Î·È ‚ÈÒÛÈÌË˜ ·Ó¿Ù˘ÍË˜ ÌÂ Ì›· ÛË-
Ì·ÓÙÈÎ‹ ·Ú·Ù‹ÚËÛË. ™Â ¯ÒÚÂ˜ ÌÂ ·˘ÍËÌ¤ÓÔ ·ÚÈı-
Ìfi ÌÂÁ¿ÏˆÓ Î·È ÔÏ‡ ÌÂÁ¿ÏˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ Î·È ÌÂ
ÈÛ¯˘Ú‹ ıÂÛÌÈÎ‹ Î·È ÁÓˆÛÙÈÎ‹ ˘ÔÛÙ‹ÚÈÍË ÙˆÓ ÂÈ-
¯ÂÈÚ‹ÛÂÒÓ ÙÔ˘˜, Ô ÚfiÏÔ˜ ÙˆÓ ÙÚ·Â˙ÒÓ ·Ú·Ì¤ÓÂÈ
ÛËÌ·ÓÙÈÎfi˜, ·ÏÏ¿ ¿ÓÙˆ˜ Û˘ÌÏËÚˆÌ·ÙÈÎfi˜ ÙˆÓ
·˘ÍËÌ¤ÓˆÓ ‰˘Ó·ÙÔÙ‹ÙˆÓ Ô˘ ¤¯Ô˘Ó ÔÈ ÂÈ¯ÂÈÚ‹ÛÂÈ˜
Ô˘ ÏÂÈÙÔ˘ÚÁÔ‡Ó ÂÎÂ›. √ ÚfiÏÔ˜ ·˘Ùfi˜ fiÌˆ˜ Á›ÓÂÙ·È
Î·Ù·Ï˘ÙÈÎfi˜ ÛÂ ¯ÒÚÂ˜, Ë Ú·¯ÔÎÔÎÎ·ÏÈ¿ ÙÔ˘ ·Ú·-
ÁˆÁÈÎÔ‡ ÈÛÙÔ‡ ÙˆÓ ÔÔ›ˆÓ ·ÔÙÂÏÂ›Ù·È ·fi ÌÈÎÚ¤˜
Î·È ÌÈÎÚÔÌÂÛ·›Â˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜, fiˆ˜ Ë ∂ÏÏ¿‰·. ∏
¤ÏÏÂÈ„Ë ÚˆÙÔÁÂÓÔ‡˜ ÏËÚÔÊfiÚËÛË˜ ÙˆÓ ÊÔÚ¤ˆÓ
ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ ÛÙËÓ ÂÚ›ÙˆÛË ·˘Ù‹ Î·ıÈÛÙ¿
ÙÈ˜ ÙÚ¿Â˙Â˜ ÔÏ‡ÙÈÌÔ˘˜ ÂÙ·›ÚÔ˘˜ ÛÙËÓ Î·ıÔ‰‹ÁË-
ÛË ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ ÚÔ˜ ÙÈ˜ Î·Ù¿ÏÏËÏÂ˜ ÂÈÏÔÁ¤˜
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ÂÏ·¯ÈÛÙÔÔ›ËÛË˜ ÙÔ˘ ·Ó·Ï·Ì‚·ÓfiÌÂÓÔ˘ ÎÈÓ‰‡ÓÔ˘
Î·È ÌÂÁÈÛÙÔÔ›ËÛË˜ ÙË˜ ·ÚÔ‡Û·˜ ·Í›·˜ ÙÔ˘˜. ∏
Û‡ÌÙˆÛË ÙˆÓ Û˘ÌÊÂÚfiÓÙˆÓ ÙÚ¿Â˙·˜ Î·È ÂÏ¿ÙË
Î·È Ë ·ÓÙ›ÏË„Ë ÙˆÓ ¯ÚËÌ·ÙÔ‰ÔÙÔ‡ÌÂÓˆÓ ÂÈ¯ÂÈÚ‹-
ÛÂˆÓ ˆ˜ Û˘ÓÂÚÁ·ÙÒÓ ÙˆÓ ÙÚ·Â˙ÒÓ Â›Ó·È Û¯ÂÙÈÎ¿
Ó¤· ÛÙËÓ ÂÏÏËÓÈÎ‹ Ú·ÁÌ·ÙÈÎfiÙËÙ· Î·È ¤ÁÈÓÂ Û·Ê¤-
ÛÙ·ÙË ÙÔ 2002, fiÙ·Ó ÁÈ· ÚÒÙË ÊÔÚ¿ ÙÔ À¶∂£√, ÛÙ·
Ï·›ÛÈ· ÙˆÓ ¶∂¶ ªÂÙ·Ô›ËÛË˜ Î·È ∆Ô˘ÚÈÛÌÔ‡, ıÂ-
ÛÌÔı¤ÙËÛÂ ÙÔ ÚfiÏÔ ÙˆÓ ÙÚ·Â˙ÒÓ ˆ˜ Û˘Ì‚Ô‡ÏˆÓ
Î·È ·ÍÈÔÏÔÁËÙÒÓ ÙˆÓ ÚÔÙ¿ÛÂˆÓ ÙˆÓ ÂÓ‰È·ÊÂÚÔ-
Ì¤ÓˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ (22). ∏ ÌÂÁ¿ÏË ·ÓÙ·fiÎÚÈÛË
Î·È Ë ·˘ÍËÌ¤ÓË ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ· ÙÔ˘ Ó¤Ô˘ ·˘-
ÙÔ‡ Û¯‹Ì·ÙÔ˜, ¤‚·Ï·Ó ÙÈ˜ ‚¿ÛÂÈ˜ ÁÈ· Ì›· Û˘ÓÂÚÁ·-
Û›· Ë Â˘fi‰ˆÛË ÙË˜ ÔÔ›·˜ ı· ·ÓÔ›ÍÂÈ Ó¤Â˜ ÚÔÔÙÈ-
Î¤˜ ÛÙËÓ ·ÓÙ›ÏË„Ë ÙˆÓ Û¯¤ÛÂˆÓ ÙÚ·Â˙ÒÓ Î·È ÂÈ-
¯ÂÈÚ‹ÛÂˆÓ ÚÔ˜ ·ÌÔÈ‚·›Ô fiÊÂÏfi˜ ÙÔ˘˜ ·ÏÏ¿ Î·È
ÚÔ˜ fiÊÂÏÔ˜ ÙÔ˘ Ê˘ÛÈÎÔ‡ Î·È ÎÔÈÓˆÓÈÎÔ‡ ÂÚÈ‚¿Ï-
ÏÔÓÙÔ˜ ÂÓÙfi˜ ÙˆÓ ÔÔ›ˆÓ Î·È ÔÈ ‰‡Ô ÏÂÈÙÔ˘ÚÁÔ‡Ó.
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™ÙÔ Ï·›ÛÈÔ ÙË˜ Û˘ÓÂ¯Ô‡˜ ·Ó·‚¿ıÌÈÛË˜ ÙˆÓ ˘ËÚÂÛÈÒÓ Ô˘ ÚÔÛÊ¤ÚÂÈ ÛÙ·
Ì¤ÏË ÙË˜ Ë EÓˆÛË EÏÏËÓÈÎÒÓ TÚ·Â˙ÒÓ, È‰È·›ÙÂÚË ‚·Ú‡ÙËÙ· ¤¯ÂÈ ·ÔÎÙ‹ÛÂÈ Ë
Ì¤ÚÈÌÓ¿ ÙË˜ ÁÈ· ÂÊ·ÚÌÔÁ‹ ÙˆÓ ·Ú¯ÒÓ ÙË˜ ¢ÈÔ›ÎËÛË˜ ¶ÔÈfiÙËÙ·˜. MÂ ·˘ÙfiÓ ÙÔ
ÛÙfi¯Ô ÏÔÈfiÓ, Ë °ÂÓÈÎ‹ °Ú·ÌÌ·ÙÂ›· ÙË˜ EÓˆÛË˜ EÏÏËÓÈÎÒÓ TÚ·Â˙ÒÓ ·Ó¤Ï·‚Â
ÙËÓ ÚˆÙÔ‚Ô˘Ï›· Ó· Û˘ÌÌÂÙ¿Û¯ÂÈ ÛÙÔ ¶ÚfiÁÚ·ÌÌ· “¢¤ÛÌÂ˘ÛË ÛÙËÓ EÈ¯ÂÈÚË-
Ì·ÙÈÎ‹ AÚÈÛÙÂ›·” ÙÔ˘ EFQM (European Foundation of Quality Management):
¶ÚfiÎÂÈÙ·È ÁÈ· ÙÔÓ ∂˘Úˆ·˚Îfi √ÚÁ·ÓÈÛÌfi ÁÈ· ¶ÔÈfiÙËÙ· ÛÙË ¢ÈÔ›ÎËÛË ÙˆÓ ÂÈ-
¯ÂÈÚ‹ÛÂˆÓ Ô˘ ‚ÔËı¿ ÙÈ˜ Â˘Úˆ·˚Î¤˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ Î·È ÔÚÁ·ÓÈÛÌÔ‡˜ Ó·
ÚÔÛÊ¤ÚÔ˘Ó ‰È·ÚÎÒ˜ Î·Ï‡ÙÂÚÂ˜ ˘ËÚÂÛ›Â˜ Î·È Ó· ·ÔÎÙ‹ÛÔ˘Ó ·ÓÙ·ÁˆÓÈ-
ÛÙÈÎfi ÏÂÔÓ¤ÎÙËÌ·, Ì¤Û· ·fi ÙËÓ ·ÔÙÂÏÂÛÌ·ÙÈÎ‹ ¯Ú‹ÛË ÙÔ˘ ªÔÓÙ¤ÏÔ˘ 
∂È¯ÂÈÚËÌ·ÙÈÎ‹˜ ∞ÚÈÛÙÂ›·˜ EFQM.
™ÙË ‚¿ÛË ÙÔ˘ ÌÔÓÙ¤ÏÔ˘ ·˘ÙÔ‡, Ë °ÂÓÈÎ‹ °Ú·ÌÌ·ÙÂ›· ·ÍÈÔÏfiÁËÛÂ fiÏÂ˜ ÙÈ˜ Â-
ÚÈÔ¯¤˜ ÙË˜ ‰Ú·ÛÙËÚÈfiÙËÙ¿˜ ÙË˜ Î·È ÈÂÚ¿Ú¯ËÛÂ Ù· ÛËÌÂ›· ‚ÂÏÙ›ˆÛË˜, ÂÈÏ¤ÁÔ-
ÓÙ·˜ ÙÚ›· Û¯¤‰È· ‰Ú¿ÛË˜:
1. ∞ÔÙ‡ˆÛË Î·È ÂÈÎÔÈÓˆÓ›· ÙˆÓ ÂÚÈÂ¯ÔÌ¤ÓˆÓ Î·È ÙÔ˘ ÙÚfiÔ˘ ˘ÏÔÔ›ËÛË˜
ÙË˜ ÔÏÈÙÈÎ‹˜ Î·È ÛÙÚ·ÙËÁÈÎ‹˜ ÙË˜ ∂∂∆.
2. ∞ÏÏ·Á‹ ÙË˜ ÔÚÁ·ÓˆÙÈÎ‹˜ ‰ÔÌ‹˜ ÙË˜ °ÂÓÈÎ‹˜ °Ú·ÌÌ·ÙÂ›·˜ ÙË˜ ∂∂∆ Î·È
3. ¶·ÚÔ¯‹ Ó¤·˜ ̆ ËÚÂÛ›·˜ ÚÔ˜ ÂÏ¿ÙÂ˜-ÙÚ¿Â˙Â˜ ÙË˜ ∂∂∆: ™‡Ó‰ÂÛË ÙÚ·Â˙ÒÓ
Î·È fiÚˆÓ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÓˆÛË˜.
¶ÈÔ Û˘ÁÎÂÎÚÈÌ¤Ó·, ÌÂ ÙËÓ ̆ ÏÔÔ›ËÛË ÙˆÓ ÙÚÈÒÓ ·˘ÙÒÓ Û¯Â‰›ˆÓ, ÛÙfi¯Â˘ÛÂ ÛÙË
‚ÂÏÙ›ˆÛË ÙˆÓ ·ÚÂ¯fiÌÂÓˆÓ ˘ËÚÂÛÈÒÓ Ô˘ ·ÊÔÚÔ‡Ó ÙË ÁÓˆÛÙÔÔ›ËÛË ÙˆÓ
‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ ÙË˜ ∂∂∆ Î·È ÙËÓ ÈÔ Â‡Ú˘ıÌË ÏÂÈÙÔ˘ÚÁ›· ÙË˜. ∂ÙÛÈ Î·Ï‡ÙÔÓÙ·È
·ÔÙÂÏÂÛÌ·ÙÈÎ¿ ÔÈ Ó¤Â˜ ··ÈÙ‹ÛÂÈ˜ Ô˘ ÂÈ‚¿ÏÏÔÓÙ·È ÌÂ Ù·¯‡Ù·ÙÔ˘˜ Ú˘ıÌÔ‡˜
·fi ÙÔ ÙÚ·Â˙ÈÎfi ÂÚÈ‚¿ÏÏÔÓ ÛÂ ÂıÓÈÎfi Î·È ‰ÈÂıÓ¤˜ Â›Â‰Ô.
∏ Û˘ÌÌÂÙÔ¯‹ ÙË˜ °ÂÓÈÎ‹˜ °Ú·ÌÌ·ÙÂ›·˜ ÙË˜ ∂∂∆ Û˘Ó›ÛÙ·ÙÔ ÛÂ ̆ ÏÔÔ›ËÛË, ÂÓÙfi˜
ÂÍ·Ì‹ÓÔ˘, ÙˆÓ 3 Û¯Â‰›ˆÓ Ô˘ ÈÂÚ·Ú¯‹ıËÎ·Ó Î·È ÛÂ ·ÍÈÔÏfiÁËÛ‹ ÙÔ˘˜ ·fi 
ÂÈ‰ÈÎfi ·ÍÈÔÏÔÁËÙ‹ “ÂÌÂÈÚÔÁÓÒÌÔÓ· ÙÔ˘ EFQM”. ∆· ·ÔÙÂÏ¤ÛÌ·Ù· ÎÚ›ıËÎ·Ó
È‰È·›ÙÂÚ· ÈÎ·ÓÔÔÈËÙÈÎ¿, ÂÍ·ÛÊ·Ï›˙ÔÓÙ·˜ ÙË ‰È¿ÎÚÈÛË ÛÙÔ Â›Â‰Ô “¢¤ÛÌÂ˘ÛË
ÛÙËÓ ∂È¯ÂÈÚËÌ·ÙÈÎ‹ ∞ÚÈÛÙÂ›·”.
™ÙÈ˜ 3 πÔ˘Ó›Ô˘ 2004 Ô °ÂÓÈÎfi˜ °Ú·ÌÌ·Ù¤·˜ ÙË˜ ∂ÓˆÛË˜ ∂ÏÏËÓÈÎÒÓ ∆Ú·Â˙ÒÓ,
Î. ÃÚ‹ÛÙÔ˜ µÏ. °ÎfiÚÙÛÔ˜, ·Ú¤Ï·‚Â ÙË ‰È¿ÎÚÈÛË ÛÂ ÂÈ‰ÈÎ‹ ÂÎ‰‹ÏˆÛË.
∏ °ÂÓÈÎ‹ °Ú·ÌÌ·ÙÂ›·, ÚˆÙÔfiÚÔ˜ Ï¤ÔÓ ÌÂÙ·Í‡ ÔÌÔÂÈ‰ÒÓ ÊÔÚ¤ˆÓ ÛÂ Â˘Úˆ-
·˚Îfi Â›Â‰Ô, ‹‰Ë Û¯Â‰È¿˙ÂÈ Ù· ÂfiÌÂÓ· ‚‹Ì·Ù¿ ÙË˜ ÛÙÔ ¯ÒÚÔ ÙË˜ ÔÈfiÙËÙ·˜.
°È· ÙÔ ÛÎÔfi ·˘Ùfi ÌÂÚ›ÌÓËÛÂ Î·È ÁÈ· ÙËÓ ÂÎ·›‰Â˘ÛË Î·È ÈÛÙÔÔ›ËÛË ̂ ˜ ∞ÍÈÔ-
ÏÔÁËÙÒÓ ¶ÔÈfiÙËÙ·˜ ÙË˜ Î˘Ú›·˜ ª·Ú›·˜ ª·ÁÁÈÒÚÔ˘, ¢ÈÂ˘ı‡ÓÙÚÈ·˜-∂ÈÛÙËÌÔÓÈÎ‹˜
™˘Ì‚Ô‡ÏÔ˘ Î·È ÙË˜ Î˘Ú›·˜ ∫ÂÚ·ÛÈ¿˜ •Ô‡ÚË, ∂ÌÂÈÚÔÁÓÒÌÔÓÔ˜-∂È‰ÈÎ‹˜ ™˘Ì‚Ô‡-
ÏÔ˘ ÙË˜ ∂∂∆, ÚÔÎÂÈÌ¤ÓÔ˘ Ó· Û˘ÓÂ¯›ÛÂÈ ÙË ‰ÈÎ‹ ÙË˜ ÔÚÂ›·, ·ÏÏ¿ Î·È Ó· ÛÙ·ıÂ›
·ÚˆÁfi˜, ÌÂ ÙËÓ ‹‰Ë ·ÔÎÙËıÂ›Û· ÂÌÂÈÚ›· ÙË˜, ÛÙÈ˜ ÙÚ¿Â˙Â˜-Ì¤ÏË ÙË˜ Ô˘ 
ÂÈı˘ÌÔ‡Ó Ó· ·ÎÔÏÔ˘ı‹ÛÔ˘Ó ÙÔ “∆·Í›‰È ÙË˜ ¶ÔÈfiÙËÙ·˜”.

¶∞¡∂Àƒø¶∞ ´∫∏

¢π∞∫ƒπ™∏ 

∆∏™ 

E¡ø™∏™ 

E§§∏¡π∫ø¡ 

Tƒ∞¶∂∑ø¡

∂¡ø™∏
∂§§∏¡π∫ø¡
∆ƒ∞¶∂∑ø¡



Tƒ∞¶∂∑π∫O ¢π∫∞πO
∫∞π

¢π∫∞πO K∂º∞§∞π∞°Oƒ∞™
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¢π∫∞πO K∂º∞§∞π∞°Oƒ∞™

Tƒ∞¶∂∑π∫O ¢π∫∞πO
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¢π∂£¡∂π™ ∫∞π KOπ¡O∆π∫∂™ E•∂§π•∂π™

E¶πª∂§∂π∞:
Xƒπ™∆π¡∞ §πµ∞¢∞

µ∞™π§∏™ ¶∞¡∞°πø∆π¢∏™
Kø¡™∆∞¡∆π¡O™ T∞™∞∫O™
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∏ ∂ÈÙÚÔ‹ ÙË˜ µ·ÛÈÏÂ›·˜, ÌÂÙ¿ ·fi ¤ÓÙÂ ¯ÚfiÓÈ· ‰È·‚Ô˘ÏÂ‡ÛÂˆÓ ÌÂ ÙÔ˘˜ ÊÔÚÂ›˜ ÙË˜ ·ÁÔÚ¿˜,  ‰ËÌÔÛ›Â˘ÛÂ
ÛÙÈ˜ 26 ∞ÚÈÏ›Ô˘ 2004 ÙÔ ÙÂÏÈÎfi ÎÂ›ÌÂÓÔ ÙÔ˘ Ó¤Ô˘ ™˘ÌÊÒÓÔ˘ ÁÈ· ÙËÓ ÎÂÊ·Ï·È·Î‹ Â¿ÚÎÂÈ· ÁÓˆÛÙfi ˆ˜ “µ·ÛÈ-
ÏÂ›· ππ”. ∆Ô Ó¤Ô ™‡ÌÊˆÓÔ, ÙÔ ÔÔ›Ô ı· Î·Ù·ÚÁ‹ÛÂÈ Û¯Â‰fiÓ ÂÍ ÔÏÔÎÏ‹ÚÔ˘ ÙÔ ™‡ÌÊˆÓÔ ÙÔ˘ 1988, ÂÈÊ¤ÚÂÈ ÚÈ˙È-
Î¤˜ ·ÏÏ·Á¤˜ ÛÙÔ Ï·›ÛÈÔ ‰È·¯Â›ÚÈÛË˜ ÎÈÓ‰‡ÓˆÓ Î·È ˘ÔÏÔÁÈÛÌÔ‡ ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ.  
∏ ÙÂÏÈÎ‹ ¤Î‰ÔÛË ÙÔ˘ ÎÂÈÌ¤ÓÔ˘ ‰ÂÓ ÂÚÈ¤¯ÂÈ Ô˘ÛÈ·ÛÙÈÎ¤˜ ‰È·ÊÔÚÔÔÈ‹ÛÂÈ˜ ·fi ÙÔ ÙÚ›ÙÔ Û˘Ì‚Ô˘ÏÂ˘ÙÈÎfi ÎÂ›ÌÂ-
ÓÔ ÙË˜ ∂ÈÙÚÔ‹˜ ÙË˜ µ·ÛÈÏÂ›·˜ ÌÂ ÙËÓ ÂÍ·›ÚÂÛË ÙˆÓ ·ÏÏ·ÁÒÓ Ô˘ Â›¯·Ó ‹‰Ë ·Ó·ÎÔÈÓˆıÂ› ÌÂ Û¯ÂÙÈÎ¿ ‰ÂÏÙ›·
Ù‡Ô˘ Î·È ÔÈ ÔÔ›Â˜ ·ÊÔÚÔ‡Ó:

ñ ÙË ‰È·ÎÚÈÙ‹ ÌÂÙ·¯Â›ÚÈÛË ÙˆÓ ·Ó·ÌÂÓfiÌÂÓˆÓ (EL) Î·È ÙˆÓ ÌË ·Ó·ÌÂÓfiÌÂÓˆÓ ˙ËÌÈÒÓ (UL),
ñ ÙËÓ ·Ó·ÁÓÒÚÈÛË ÙˆÓ ÚÔ‚Ï¤„ÂˆÓ Î·Ù¿ ÙËÓ ÂÎÏ‹ÚˆÛË ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ ÛÙË Ì¤ıÔ‰Ô

ÂÛˆÙÂÚÈÎÒÓ ·ÍÈÔÏÔÁ‹ÛÂˆÓ, Î·È 
ñ ÙË ÌÂÚÈÎ‹ ÙÚÔÔÔ›ËÛË Î·È ·ÏÔÔ›ËÛË ÙÔ˘ Ï·ÈÛ›Ô˘ ÁÈ· ÙËÓ ÙÈÙÏÔÔ›ËÛË ··ÈÙ‹ÛÂˆÓ (‚Ï¤Â ¢ÂÏÙ›Ô

∂∂∆ ‚’ ÙÚÈÌËÓ›· 2004).
∂ÈÏ¤ÔÓ, ÌÂ ÙÔ ÙÂÏÈÎfi ÎÂ›ÌÂÓÔ ·Ú·ÙÂ›ÓÂÙ·È Î·Ù¿ ¤Ó· ¤ÙÔ˜ (Ù¤ÏË 2007) Ë ËÌÂÚÔÌËÓ›· ¤Ó·ÚÍË˜ ÂÊ·ÚÌÔÁ‹˜ ÙˆÓ
ÚÔËÁÌ¤ÓˆÓ ÌÂıfi‰ˆÓ ÁÈ· ÙÔÓ ÈÛÙˆÙÈÎfi Î·È ÏÂÈÙÔ˘ÚÁÈÎfi Î›Ó‰˘ÓÔ Î·È ÙÚÔÔÔÈÔ‡ÓÙ·È ÌÂÚÈÎÒ˜ Ù· ÂÏ¿¯ÈÛÙ·
fiÚÈ· ÙÔ˘ ‡„Ô˘˜ ÙˆÓ È‰›ˆÓ ÎÂÊ·Ï·›ˆÓ ÛÂ Û¯¤ÛË ÌÂ ÙÔ ̆ ÊÈÛÙ¿ÌÂÓÔ Ï·›ÛÈÔ Î·Ù¿ Ù· ÙÚ›· ÚÒÙ·  ¤ÙË ÂÊ·ÚÌÔÁ‹˜
ÙÔ˘ ™˘ÌÊÒÓÔ˘ (‚Ï¤Â ›Ó·Î·). 

∆¤ÏÔ˜, Ú¤ÂÈ Ó· ÂÈÛËÌ·ÓıÂ› fiÙÈ Ë ∂ÈÙÚÔ‹ ÙË˜ µ·ÛÈÏÂ›·˜ ÂÈ‚Â‚·ÈÒÓÂÈ ÛÙÔ ÙÂÏÈÎfi ÎÂ›ÌÂÓÔ ÙËÓ ·Ó¿ÁÎË
Â·ÓÂÍ¤Ù·ÛË˜ ÙË˜ ‚·ıÌÔÓfiÌËÛË˜ (calibration) ÙÔ˘ Ó¤Ô˘ ™˘ÌÊÒÓÔ˘. ª¿ÏÈÛÙ·, ÚfiıÂÛ‹ ÙË˜ Â›Ó·È Ë ÂÈ‚ÔÏ‹
ÂÓfi˜ Û˘ÓÙÂÏÂÛÙ‹ ÚÔÛ·ÚÌÔÁ‹˜ (scaling factor) ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ ÛÙË Ì¤ıÔ‰Ô ÂÛˆÙÂÚÈÎÒÓ ·ÍÈÔ-
ÏÔÁ‹ÛÂˆÓ, ÙÔ ‡„Ô˜ ÙÔ˘ ÔÔ›Ô˘ ı· Î·ıÔÚÈÛÙÂ› ‚¿ÛÂÈ ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ Ô˘ ı· Û˘ÏÏÂÁÔ‡Ó Î·Ù¿ ÙËÓ ÂÚ›Ô‰Ô ÙË˜
·Ú¿ÏÏËÏË˜ ÂÊ·ÚÌÔÁ‹˜.
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∆√ ¡∂√ ™Àªºø¡√ ∆∏™ ∂¶π∆ƒ√¶∏™ ∆∏™ µ∞™π§∂π∞™ °π∞ ∆∏¡ ∫∂º∞§∞π∞∫∏ ∂¶∞ƒ∫∂π∞

A - §EITOYP°IA KAI E¶O¶TEIA 
TPA¶EZøN

¢π∂£¡∂™ E¶π¶∂¢O

PY£MI™TIKO

¶§AI™IO

∆¤ÏË 2005 ∆¤ÏË 2006 ∆¤ÏË 2007 ∆¤ÏË 2008

£ÂÌÂÏÈÒ‰Ë˜ ¶·Ú¿ÏÏËÏÔ˜ 95% 90% 80%
˘ÔÏÔÁÈÛÌfi˜

¶ÚÔËÁÌ¤ÓË ¶·Ú¿ÏÏËÏÔ˜ ¶·Ú¿ÏÏËÏÔ˜ 90% 80%
˘ÔÏÔÁÈÛÌfi˜ ˘ÔÏÔÁÈÛÌfi˜
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KOπ¡O∆π∫O E¶π¶∂¢O

H ∂ÈÙÚÔ‹ ÙË˜ µ·ÛÈÏÂ›·˜ ¤‰ˆÛÂ ÛÙË ‰ËÌÔÛÈfiÙËÙ· ‰ÂÏÙ›Ô Ù‡Ô˘ ÌÂ ı¤Ì· ÙËÓ Â›ÙˆÛË ÛÙÔ ‡„Ô˜ ÙˆÓ È‰›ˆÓ ÎÂ-
Ê·Ï·›ˆÓ ·fi ÙËÓ ÂÊ·ÚÌÔÁ‹ ÙÔ˘ ¢§¶ 39. ™‡ÌÊˆÓ· ÌÂ ÙÔ ÂÓ ÏfiÁˆ ‰ÂÏÙ›Ô Ù‡Ô˘ ‰Â ı· Ú¤ÂÈ Ó· ÂÚÈÏ·Ì‚¿ÓÔ-
ÓÙ·È ÛÙÔÓ ÔÚÈÛÌfi ÙˆÓ È‰›ˆÓ ÎÂÊ·Ï·›ˆÓ Ù˘¯fiÓ Î¤Ú‰Ë/˙ËÌ›Â˜ ·fi: 

ñ ÙËÓ ·ÓÙÈÛÙ¿ıÌÈÛË Ù·ÌÂÈ·ÎÒÓ ÚÔÒÓ, ‹/Î·È
ñ ÙËÓ ÂÊ·ÚÌÔÁ‹ ÙË˜ ·Ú¯‹˜ ÙË˜ ·ÔÙ›ÌËÛË˜ ÛÙËÓ Â‡ÏÔÁË ·Í›· ÙˆÓ ÛÙÔÈ¯Â›ˆÓ ÙÔ˘ ·ıËÙÈÎÔ‡ ˆ˜ ·ÔÙ¤ÏÂ-

ÛÌ· ÙË˜ ÂÈ‰Â›ÓˆÛË˜ ÙË˜ ÈÛÙÔÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙ·˜ ÙË˜ ›‰È·˜ ÙË˜ ÙÚ¿Â˙·˜.
∂ÈÛËÌ·›ÓÂÙ·È fiÙÈ Ë ∂ÈÙÚÔ‹ ÙË˜ µ·ÛÈÏÂ›·˜ ÚÔÙ›ıÂÙ·È Ó· ÂÍÂÙ¿ÛÂÈ ÌÂÙ¿ ÙÔ Ù¤ÏÔ˜ ÙÔ˘ Î·ÏÔÎ·ÈÚÈÔ‡ Î·È ¿ÏÏ·
ı¤Ì·Ù· Ô˘ ·ÊÔÚÔ‡Ó ÙË ‰È¿‰Ú·ÛË ÙˆÓ ¢ÈÂıÓÒÓ §ÔÁÈÛÙÈÎÒÓ ¶ÚÔÙ‡ˆÓ ÌÂ ÙÔ Ï·›ÛÈÔ ̆ ÔÏÔÁÈÛÌÔ‡ ÙˆÓ ÎÂÊ·-
Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ.

∂¶π¶∆ø™∏ ™∆√ Àæ√™ ∆ø¡ π¢πø¡ ∫∂º∞§∞πø¡ ∞¶√ ∆∏¡ ∂º∞ƒª√°∏ ∆√À ¢§¶ 39

∏ ∂ÈÙÚÔ‹ ∂˘Úˆ·˚ÎÒÓ ∆Ú·Â˙ÈÎÒÓ ∂ÔÙÈÎÒÓ ∞Ú¯ÒÓ ¤‰ˆÛÂ ÛÙË ‰ËÌÔÛÈfiÙËÙ· ÎÂ›ÌÂÓÔ ‰È·‚Ô‡ÏÂ˘ÛË˜
Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ÂÊ·ÚÌÔÁ‹ ÙÔ˘ ‰Â‡ÙÂÚÔ˘ ˘ÏÒÓ· ÙÔ˘ Ó¤Ô˘ ™˘ÌÊÒÓÔ˘ ÁÈ· ÙËÓ ÎÂÊ·Ï·È·Î‹ Â¿ÚÎÂÈ· ÛÙËÓ ∂˘-
Úˆ·˚Î‹ ∂ÓˆÛË (1). 
∫·Ù¿ ÙËÓ ∂ÈÙÚÔ‹ ∂˘Úˆ·˚ÎÒÓ ∆Ú·Â˙ÈÎÒÓ ∂ÔÙÈÎÒÓ ∞Ú¯ÒÓ Ë ‰È·‰ÈÎ·Û›· ÙÔ˘ ‰Â‡ÙÂÚÔ˘ ˘ÏÒÓ· ¤¯ÂÈ ‰‡Ô
ÂÈÌ¤ÚÔ˘˜ ‰È·ÛÙ¿ÛÂÈ˜: 

ñ ÙË ‰È·ÌfiÚÊˆÛË ·fi Ù· ›‰È· Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ™˘ÛÙ‹Ì·ÙÔ˜ ∂ÛˆÙÂÚÈÎ‹˜ ∞ÍÈÔÏfiÁËÛË˜ ÙË˜ ∫ÂÊ·-
Ï·È·Î‹˜ ÙÔ˘˜ ∂¿ÚÎÂÈ·˜ (™∂∞∫∂), Î·È 

ñ ÙËÓ Î·ıÂ·˘Ùfi ‰È·‰ÈÎ·Û›· ·ÍÈÔÏfiÁËÛË˜ ÙË˜ ÎÂÊ·Ï·È·Î‹˜ Â¿ÚÎÂÈ·˜ ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ ·fi ÙÈ˜
ÂÔÙÈÎ¤˜ ·Ú¯¤˜.

™ÙÔ ÎÂ›ÌÂÓÔ Î·Ù·ÁÚ¿ÊÔÓÙ·È ¤ÓÙÂÎ· ·Ú¯¤˜ ‚¤ÏÙÈÛÙË˜ Ú·ÎÙÈÎ‹˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙÈ˜ ‰‡Ô ‰È·ÛÙ¿ÛÂÈ˜ ÙÔ˘ ‰Â‡ÙÂ-
ÚÔ˘ ˘ÏÒÓ· ÂÓÒ ˘ÔÁÚ·ÌÌ›˙ÂÙ·È Ë ¿ÌÂÛË ‰È·Û‡Ó‰ÂÛË ÙˆÓ ‰‡Ô, ‰È·Û‡Ó‰ÂÛË Ô˘ Î·ıÈÛÙ¿ ÂÈÙ·ÎÙÈÎ‹ ÙË Û˘-
ÓÂÚÁ·Û›· ÂÔÙÈÎÒÓ ·Ú¯ÒÓ Î·È ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ.

∂º∞ƒª√°∏ ∆√À 2√À ¶À§ø¡∞ ∆√À ¡∂√À ™Àªºø¡√À

°π∞ ∆∏¡ ∫∂º∞§∞π∞∫∏ ∂¶∞ƒ∫∂π∞ ™∆∏¡ ∂Àƒø¶∞´∫∏ ∂¡ø™∏

(1) ∏ ÂÓ ÏfiÁˆ ÂÈÙÚÔ‹ Û˘ÛÙ¿ıËÎÂ ÌÂ ∞fiÊ·ÛË ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ (2004/5/∂∫) ÌÂ ÛÙfi¯Ô ÙËÓ Â¤ÎÙ·ÛË ÙË˜ ‰È·‰ÈÎ·Û›·˜ Lamfalussy
ÛÙËÓ ÎÔÈÓÔÙÈÎ‹ ÓÔÌÔıÂÛ›· ÙË˜ ÙÚ·Â˙ÈÎ‹˜ ·ÁÔÚ¿˜.
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∞°√ƒ∂™ Ãƒ∏ª∞∆√¶π™∆ø∆π∫ø¡ ª∂™ø¡

™ÙÈ˜ 21 ∞ÚÈÏ›Ô˘ 2004 ÂÎ‰fiıËÎÂ Ë √‰ËÁ›· 2004/39/∂∫ ÁÈ· ÙÈ˜ ·ÁÔÚ¤˜ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ Ì¤ÛˆÓ, ÌÂ ÙËÓ ÔÔ›·
Î·Ù·ÚÁÂ›Ù·È Ë √‰ËÁ›· 93/22/∂√∫ Î·È Â¤Ú¯ÔÓÙ·È ÙÚÔÔÔÈ‹ÛÂÈ˜ ÛÙÈ˜ √‰ËÁ›Â˜ 85/611/∂√∫, 93/6/∂√∫ Î·È
2000/12/∂∫ (∂∂ L 145/30.4.2004). 
ªÂ ÙËÓ √‰ËÁ›· ·˘Ù‹ Â¤Ú¯ÔÓÙ·È ÛËÌ·ÓÙÈÎ¤˜ ·ÏÏ·Á¤˜ ÛÂ fi,ÙÈ ·ÊÔÚ¿ ÙÔ Î·ıÂÛÙÒ˜ ·ÚÔ¯‹˜ ÂÂÓ‰˘ÙÈÎÒÓ ˘Ë-
ÚÂÛÈÒÓ, ÔÈ Î˘ÚÈfiÙÂÚÂ˜ ÂÎ ÙˆÓ ÔÔ›ˆÓ Â›Ó·È ÔÈ ·ÎfiÏÔ˘ıÂ˜. ∏ ·ÚÔ¯‹ ÂÂÓ‰˘ÙÈÎÒÓ Û˘Ì‚Ô˘ÏÒÓ ÂÚÈÏ·Ì‚¿ÓÂÙ·È
Ï¤ÔÓ ÛÙÈ˜ (Î‡ÚÈÂ˜) ÂÂÓ‰˘ÙÈÎ¤˜ ̆ ËÚÂÛ›Â˜, ÂÓÒ Î·ıÈÂÚÒÓÂÙ·È Ó¤· (Î‡ÚÈ·) ÂÂÓ‰˘ÙÈÎ‹ ̆ ËÚÂÛ›· Ô˘ Û˘Ó‰¤Â-
Ù·È ÌÂ ÙË ÏÂÈÙÔ˘ÚÁ›· ¶ÔÏ˘ÌÂÚÔ‡˜ ªË¯·ÓÈÛÌÔ‡ ¢È·Ú·ÁÌ¿ÙÂ˘ÛË˜ (¶ª¢). ∏ Î·ıÈ¤ÚˆÛË ÙË˜ ˘ËÚÂÛ›·˜ ·˘Ù‹˜
ÎÚ›ıËÎÂ ·Ó·ÁÎ·›· ÏfiÁˆ ÙË˜ ·Ó·ÁÓÒÚÈÛË˜ ÙË˜ ÂÌÊ¿ÓÈÛË˜ ·Ú¿ÏÏËÏ· ÌÂ ÙÈ˜ Ú˘ıÌÈ˙fiÌÂÓÂ˜ ·ÁÔÚ¤˜, ÌÈ·˜ Ó¤·˜
ÁÂÓÈ¿˜ ÔÚÁ·ÓˆÌ¤ÓˆÓ Û˘ÛÙËÌ¿ÙˆÓ ‰È·Ú·ÁÌ¿ÙÂ˘ÛË˜, ÔÈ ÔÔ›Â˜ ¤ÚÂÂ Â›ÛË˜ Ó· Ú˘ıÌÈÛÙÔ‡Ó ÂÈ‰ÈÎ¿. ¶·Ú¿Ï-
ÏËÏ·, ÛÙÔÓ Î·Ù¿ÏÔÁÔ ÙˆÓ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ Ì¤ÛˆÓ ÂÚÈÏ·Ì‚¿ÓÔÓÙ·È Ï¤ÔÓ ÔÚÈÛÌ¤Ó· ·Ú¿ÁˆÁ· Â› ÂÌÔ-
ÚÂ˘Ì¿ÙˆÓ Î·È ¿ÏÏ· ·Ú¿ÁˆÁ·. 
™ÙË ‰Â‡ÙÂÚË ÂÓfiÙËÙ· ÙË˜ √‰ËÁ›·˜ Ú˘ıÌ›˙ÔÓÙ·È ÏÂÙÔÌÂÚÒ˜ ÔÈ fiÚÔÈ ÁÈ· ÙË ¯ÔÚ‹ÁËÛË ¿‰ÂÈ·˜ Î·È ÙË ÏÂÈÙÔ˘ÚÁ›·
ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ ÂÂÓ‰‡ÛÂˆÓ. ™ËÌÂÈÒÓÂÙ·È fiÙÈ ÔÈ Ú˘ıÌ›ÛÂÈ˜ ÙË˜ 2004/39/∂∫ Â›Ó·È Û·ÊÒ˜ ÂÎÙÂÓ¤ÛÙÂÚÂ˜ ·fi
ÂÎÂ›ÓÂ˜ ÙË˜ √‰ËÁ›·˜ 93/22/∂√∫. ∂ÙÛÈ, Î·ıÈÂÚÒÓÔÓÙ·È ÂÈ‰ÈÎ¤˜ ‰È·Ù¿ÍÂÈ˜ ÁÈ· Ù· ÚfiÛˆ· Ô˘ Ú·ÁÌ·ÙÈÎ¿ ‰È-
Â˘ı‡ÓÔ˘Ó ÙËÓ ÂÈ¯Â›ÚËÛË, ÁÈ· ÙÈ˜ ÔÚÁ·ÓˆÙÈÎ¤˜ ··ÈÙ‹ÛÂÈ˜ Ô˘ Ú¤ÂÈ Ó· ÏËÚÔ› ÌÈ· ÂÈ¯Â›ÚËÛË ÂÂÓ‰‡ÛÂˆÓ,
ÁÈ· ÙË ‰È·‰ÈÎ·Û›· ‰È·Ú·ÁÌ¿ÙÂ˘ÛË˜ Î·È ÙËÓ ÔÚÈÛÙÈÎÔÔ›ËÛË ÙˆÓ Û˘Ó·ÏÏ·ÁÒÓ ÛÂ ¶ª¢, ÁÈ· ÙÈ˜ Û˘ÁÎÚÔ‡ÛÂÈ˜
Û˘ÌÊÂÚfiÓÙˆÓ Î·È ÙÈ˜ ˘Ô¯ÚÂÒÛÂÈ˜ Â·ÁÁÂÏÌ·ÙÈÎ‹˜ ‰ÂÔÓÙÔÏÔÁ›·˜, ÁÈ· ÙÈ˜ ˘Ô¯ÚÂÒÛÂÈ˜ ÙˆÓ ÂÙ·ÈÚÂÈÒÓ fiÙ·Ó
ÔÚ›˙Ô˘Ó Û˘Ó‰Â‰ÂÌ¤ÓÔ˘˜ ·ÓÙÈÚÔÛÒÔ˘˜ Î·È ÁÈ· ÙÈ˜ Û˘Ó·ÏÏ·Á¤˜ ÙÔ˘˜ ÌÂ ÂÈÏ¤ÍÈÌÔ˘˜ ·ÓÙÈÛ˘Ì‚·ÏÏÔÌ¤ÓÔ˘˜.
∞˘ÍËÌ¤ÓÂ˜ Â›Ó·È Â›ÛË˜ ÔÈ ··ÈÙ‹ÛÂÈ˜ ÛÂ fi,ÙÈ ·ÊÔÚ¿ ÙË ‰È·Ê¿ÓÂÈ· Ô˘ Ú¤ÂÈ Ó· ˘¿Ú¯ÂÈ ÛÙÈ˜ ·ÁÔÚ¤˜ ÌÂ ÙËÓ
Î·ıÈ¤ÚˆÛË ˘Ô¯ÚÂÒÛÂˆÓ ÁÈ· ÙÈ˜ ÏËÚÔÊÔÚ›Â˜ Ô˘ Ú¤ÂÈ Ó· ·Ó·ÎÔÈÓÒÓÔ˘Ó ÔÈ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ ÂÂÓ‰‡ÛÂˆÓ Î·È
ÂÈ‰ÈÎÒÓ ‰È·Ù¿ÍÂˆÓ ÁÈ· ÙÈ˜ ··ÈÙ‹ÛÂÈ˜ ‰È·Ê¿ÓÂÈ·˜ ÛÙÔ˘˜ ¶ª¢. ™Â fiÏÂ˜ ·˘Ù¤˜ ÙÈ˜ ‰È·Ù¿ÍÂÈ˜ Á›ÓÂÙ·È ·ÚÎÂÙ¿ ÌÂ-
Á¿ÏË ¯Ú‹ÛË ÙË˜ ÂÈÙÚÔÔÏÔÁ›·˜ ÌÂ ‚¿ÛË ÙË ‰È·‰ÈÎ·Û›· Lamfalussy.
™ÙËÓ ÙÚ›ÙË ÂÓfiÙËÙ· ÙË˜ √‰ËÁ›·˜ Î·ıÈÂÚÒÓÔÓÙ·È ‰È·Ù¿ÍÂÈ˜ ÁÈ· ÙÈ˜ Ú˘ıÌÈ˙fiÌÂÓÂ˜ ·ÁÔÚ¤˜ Î·È ÂÈ‰ÈÎfiÙÂÚ· ÁÈ· ÙËÓ
¿‰ÂÈ· ÏÂÈÙÔ˘ÚÁ›·˜, ÙÈ˜ ÚÔ¸Ôı¤ÛÂÈ˜ ÁÈ· ÙË ‰È·¯Â›ÚÈÛË ÙË˜ Ú˘ıÌÈ˙fiÌÂÓË˜ ·ÁÔÚ¿˜ Î·È ÙÈ˜ ÚÔ¸Ôı¤ÛÂÈ˜ ‰È·-
Ê¿ÓÂÈ·˜ Ô˘ Ú¤ÂÈ Ó· ÙËÚÔ‡ÓÙ·È ÚÈÓ Î·È ÌÂÙ¿ ÙË ‰È·Ú·ÁÌ¿ÙÂ˘ÛË Î·È ÛÙËÓ Ù¤Ù·ÚÙË ÂÓfiÙËÙ· Ú˘ıÌ›˙ÔÓÙ·È Ù·
ÙˆÓ ·ÚÌÔ‰›ˆÓ ·Ú¯ÒÓ Î·È ÔÈ Û¯¤ÛÂÈ˜ Û˘ÓÂÚÁ·Û›·˜ ÌÂÙ·Í‡ ÙˆÓ ·ÚÌÔ‰›ˆÓ ·Ú¯ÒÓ ‰È·ÊÔÚÂÙÈÎÒÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ
Î·È ÙÚ›ÙˆÓ ¯ˆÚÒÓ. 
™ËÌÂÈÒÓÂÙ·È Ù¤ÏÔ˜ fiÙÈ ÛÙËÓ √‰ËÁ›· Á›ÓÂÙ·È Ï¤ÔÓ Û·Ê‹˜ ‰È·¯ˆÚÈÛÌfi˜ ÌÂÙ·Í‡ Â·ÁÁÂÏÌ·ÙÈÒÓ Î·È È‰ÈˆÙÒÓ
ÂÂÓ‰˘ÙÒÓ, ÁÂÁÔÓfi˜ Ô˘ ¤¯ÂÈ ÌÂÁ¿ÏË ÛËÌ·Û›· ÛÂ fi,ÙÈ ·ÊÔÚ¿ ÙËÓ ··ÏÏ·Á‹ ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ ÂÂÓ‰‡ÛÂˆÓ
·fi ÔÚÈÛÌ¤ÓÂ˜ ÂÎ ÙˆÓ ̆ Ô¯ÚÂÒÛÂˆÓ Ô˘ ıÂÛ›˙ÔÓÙ·È. ™ÙÔ ·Ú¿ÚÙËÌ· ππ ÙË˜ √‰ËÁ›·˜ Î·ıÔÚ›˙ÔÓÙ·È Ù· ÎÚÈÙ‹-
ÚÈ· Ô˘ ı· Ú¤ÂÈ Ó· ÏËÚÔ‡ÓÙ·È ÁÈ· Ó· ¯·Ú·ÎÙËÚÈÛÙÂ› ¤Ó·˜ ÂÂÓ‰˘Ù‹˜ ˆ˜ Â·ÁÁÂÏÌ·Ù›·˜ ÁÈ· ÙÔ˘˜ ÛÎÔÔ‡˜
ÙË˜ √‰ËÁ›·˜. 

KOπ¡O∆π∫O E¶π¶∂¢O
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™ÙÈ˜ 29 ∞ÚÈÏ›Ô˘ 2004 ÂÎ‰fiıËÎÂ Û‡ÌÊˆÓ· ÌÂ ÙË ‰È·‰ÈÎ·Û›· Lamfalussy, Ë √‰ËÁ›· 2004/72/EK ÙË˜ ∂ÈÙÚÔ‹˜
(∂∂ L 162/30.4.2004), ÛÙËÓ ÔÔ›· ÂÚÈ¤¯ÔÓÙ·È ÂÎÙÂÏÂÛÙÈÎÔ‡ ¯·Ú·ÎÙ‹Ú· Ì¤ÙÚ· ÙÔ˘ ÂÈ¤‰Ô˘ 2 ÁÈ· ÙËÓ ÂÊ·ÚÌÔ-
Á‹ ÙË˜ √‰ËÁ›·˜ 2003/6/∂∫ ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ Î·Ù¿¯ÚËÛË ·ÁÔÚ¿˜. 
ªÂ ÙÈ˜ ‰È·Ù¿ÍÂÈ˜ ÙË˜ √‰ËÁ›·˜ ·˘Ù‹˜ ıÂÛ›˙ÔÓÙ·È Ù· ÎÚÈÙ‹ÚÈ· Ô˘ Ú¤ÂÈ Ó· Ï·Ì‚¿ÓÔÓÙ·È ˘fi„Ë ·fi ÙÈ˜ ·Ú-
Ìfi‰ÈÂ˜ ·Ú¯¤˜ fiÙ·Ó ÂÍÂÙ¿˙Ô˘Ó Â¿Ó ÌÔÚÔ‡Ó ‹ fi¯È Ó· ·Ô‰Â¯ıÔ‡Ó ˆ˜ ÌË ·ÓÙÈÙÈı¤ÌÂÓË ÛÙÔ˘˜ Î·ÓfiÓÂ˜ ÂÚ› Î·-
Ù¿¯ÚËÛË˜ ÙË˜ ·ÁÔÚ¿˜ ÌÈ· Û˘ÁÎÂÎÚÈÌ¤ÓË Ú·ÎÙÈÎ‹ Î·È Ú˘ıÌ›˙ÔÓÙ·È ÔÈ ‰È·‰ÈÎ·Û›Â˜ ‰È·‚Ô‡ÏÂ˘ÛË˜ Î·È ‰ËÌÔÛÈÔ-
Ô›ËÛË˜ ÙˆÓ Û¯ÂÙÈÎÒÓ ·ÔÊ¿ÛÂˆÓ ÙˆÓ ·ÚÌfi‰ÈˆÓ ·Ú¯ÒÓ. ∂›ÛË˜ ÂÚÈ¤¯ÔÓÙ·È Ú˘ıÌ›ÛÂÈ˜ ÁÈ· ÙÔÓ ÔÚÈÛÌfi ÙˆÓ
ÂÌÈÛÙÂ˘ÙÈÎÒÓ ÏËÚÔÊÔÚÈÒÓ Û¯ÂÙÈÎ¿ ÌÂ ·Ú¿ÁˆÁ· Ì¤Û· ÂÌÔÚÂ˘Ì¿ÙˆÓ, ÁÈ· ÙÔ˘˜ Î·Ù·ÏfiÁÔ˘˜ Î·Ùfi¯ˆÓ ÂÌÈ-
ÛÙÂ˘ÙÈÎÒÓ ÏËÚÔÊÔÚÈÒÓ Ô˘ Ú¤ÂÈ Ó· ÙËÚÔ‡Ó ÔÈ ÂÎ‰fiÙÂ˜, ÁÈ· ÙË ÁÓˆÛÙÔÔ›ËÛË ÙˆÓ Û˘Ó·ÏÏ·ÁÒÓ ÙˆÓ ÚÔÛÒ-
ˆÓ Ô˘ ·ÛÎÔ‡Ó ‰ÈÂ˘ı˘ÓÙÈÎ¿ Î·ı‹ÎÔÓÙ·, Î·ıÒ˜ Â›ÛË˜ Î·È ÁÈ· ÙÈ˜ ‡ÔÙÂ˜ Û˘Ó·ÏÏ·Á¤˜ Ô˘ Ú¤ÂÈ Ó· ÁÓˆ-
ÛÙÔÔÈÔ‡ÓÙ·È.

∫∞∆∞Ãƒ∏™∏ ∞°√ƒ∞™

∆ÔÓ ∞Ú›ÏÈÔ ÙÔ˘ 2004 ÂÎ‰fiıËÎÂ Û‡ÌÊˆÓ· ÌÂ ÙË ‰È·‰ÈÎ·Û›· Lamfalussy, Ô ∫·ÓÔÓÈÛÌfi˜ 809/2004 ÙË˜ ∂ÈÙÚÔ‹˜,
ÛÙÔÓ ÔÔ›Ô ÂÚÈ¤¯ÔÓÙ·È ÂÎÙÂÏÂÛÙÈÎÔ‡ ¯·Ú·ÎÙ‹Ú· Ì¤ÙÚ· ÙÔ˘ ÂÈ¤‰Ô˘ 2 ÁÈ· ÙËÓ ÂÊ·ÚÌÔÁ‹ ÙË˜ √‰ËÁ›·˜
2003/71/∂∫ ÁÈ· ÙÔ ÂÓËÌÂÚˆÙÈÎfi ‰ÂÏÙ›Ô. 
™˘ÁÎÂÎÚÈÌ¤Ó·, ÌÂ ÙÔÓ ∫·ÓÔÓÈÛÌfi Î·ıÔÚ›˙ÔÓÙ·È ÔÈ ÏËÚÔÊÔÚ›Â˜ Ô˘ Ú¤ÂÈ Ó· ÂÚÈ¤¯ÔÓÙ·È Î·Ù¿ ÂÚ›ÙˆÛË
ÛÙÔ ÂÓËÌÂÚˆÙÈÎfi ‰ÂÏÙ›Ô, Ë ÌÔÚÊ‹ Î·È Ô ÙÚfiÔ˜ ‰ËÌÔÛ›Â˘Û‹˜ ÙÔ˘, ÔÈ ÏËÚÔÊÔÚ›Â˜ Ô˘ ÂÓÛˆÌ·ÙÒÓÔÓÙ·È Ì¤Ûˆ
·Ú·ÔÌ‹˜ ÛÙÔ ÂÓËÌÂÚˆÙÈÎfi ‰ÂÏÙ›Ô Î·È Ë ‰È¿‰ÔÛË ÙˆÓ Û¯ÂÙÈÎÒÓ ‰È·ÊËÌ›ÛÂˆÓ. 
∞Ó¿ÏÔÁ· ÌÂ ÙÔ Â›‰Ô˜ ÙÔ˘ ÂÎ‰fiÙË Î·È ÙˆÓ ÎÈÓËÙÒÓ ·ÍÈÒÓ, Î·ıÔÚ›˙ÂÙ·È ÌÈ· Ù˘ÔÏÔÁ›· ÂÏ¿¯ÈÛÙˆÓ ÏËÚÔÊÔÚÈ·-
ÎÒÓ ··ÈÙ‹ÛÂˆÓ ÁÈ· Ù· ÚfiÙ˘· ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘ Ô˘ ¯ÚËÛÈÌÔÔÈÔ‡ÓÙ·È Û˘¯ÓfiÙÂÚ· ÛÙËÓ Ú¿ÍË. ¶·-
Ú¿ÏÏËÏ·, ÛÙÔÓ ÂÓ ÏfiÁˆ ∫·ÓÔÓÈÛÌfi ÂÚÈ¤¯ÔÓÙ·È Ú˘ıÌ›ÛÂÈ˜ ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ·ÔÊÂ˘¯ıÂ› Ë Â·Ó¿ÏË„Ë ÙˆÓ ÏË-
ÚÔÊÔÚÈÒÓ ÛÙÈ˜ ÂÚÈÙÒÛÂÈ˜, ÛÙÈ˜ ÔÔ›Â˜ ÙÔ ÂÓËÌÂÚˆÙÈÎfi ‰ÂÏÙ›Ô ·ÔÙÂÏÂ›Ù·È ·fi ¯ˆÚÈÛÙ¿ ¤ÁÁÚ·Ê· Û‡ÌÊˆÓ·
ÌÂ ÙËÓ √‰ËÁ›· 2003/71/∂∫. 
√ ∫·ÓÔÓÈÛÌfi˜ ÂÚÈÏ·Ì‚¿ÓÂÈ 19 ·Ú·ÚÙ‹Ì·Ù· ÂÎ ÙˆÓ ÔÔ›ˆÓ Ù· 17 ·ÔÙÂÏÔ‡Ó ÚfiÙ˘· ÂÓËÌÂÚˆÙÈÎ¿ ‰ÂÏÙ›·
·Ó¿ÏÔÁ· ÌÂ ÙÔ Â›‰Ô˜ ÙÔ˘ ÂÎ‰fiÙË Î·È ÙˆÓ ÎÈÓËÙÒÓ ·ÍÈÒÓ, Î·È Ù· ¿ÏÏ· ‰‡Ô ÂÚÈ¤¯Ô˘Ó ›Ó·Î· Û˘Ó‰˘·ÛÌÒÓ ÚÔ-
Ù‡ˆÓ ÂÓËÌÂÚˆÙÈÎÒÓ ‰ÂÏÙ›ˆÓ Î·È Î·Ù¿ÏÔÁÔ ÂÈ‰ÈÎÒÓ ÂÎ‰ÔÙÒÓ ·ÓÙ›ÛÙÔÈ¯·. 

∂¡∏ª∂ƒø∆π∫√ ¢∂§∆π√

¶ÂÚ› Ù· Ù¤ÏË ∞ÚÈÏ›Ô˘ 2004 ÂÎ‰fiıËÎ·Ó ·fi ÙËÓ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ‰‡Ô ™˘ÛÙ¿ÛÂÈ˜, ÂÎ ÙˆÓ ÔÔ›ˆÓ Ë ÚÒÙË
·ÊÔÚ¿ ÙË ¯Ú‹ÛË ·Ú¿ÁˆÁˆÓ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ Ì¤ÛˆÓ ·fi ÔÚÁ·ÓÈÛÌÔ‡˜ Û˘ÏÏÔÁÈÎÒÓ ÂÂÓ‰‡ÛÂˆÓ ÛÂ ÎÈÓË-
Ù¤˜ ·Í›Â˜ (™‡ÛÙ·ÛË 2004/383/∂∫, ∂∂ L 144/30.4.2004) Î·È Ë ‰Â‡ÙÂÚË ·ÊÔÚ¿ ÔÚÈÛÌ¤Ó· ÛÙÔÈ¯Â›· ÁÈ· ÙÔ ÂÚÈÂ¯fi-
ÌÂÓÔ ÙÔ˘ ·ÏÔÔÈËÌ¤ÓÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘ (™‡ÛÙ·ÛË 2004/384/∂∫, ∂∂ L 144/30.4.2004).
√ˆ˜ Â›Ó·È ÁÓˆÛÙfi, Ì›· ·fi ÙÈ˜ ÙÚÔÔÔÈ‹ÛÂÈ˜ Ô˘ Â¤ÊÂÚÂ Ë √‰ËÁ›· 2001/108/∂∫ ÛÙËÓ √‰ËÁ›· 85/611/∂√∫,
‹Ù·Ó Ë ‰ÈÂ‡Ú˘ÓÛË ÙÔ˘ Ê¿ÛÌ·ÙÔ˜ ÙˆÓ ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ Ì¤ÛˆÓ ÛÙ· ÔÔ›· ÌÔÚÔ‡Ó Ó· ÂÂÓ‰‡Ô˘Ó ÔÈ √™∂∫∞.
ªÂ ÙË ™‡ÛÙ·ÛË 2004/383/∂∫ Î·ıÔÚ›˙ÔÓÙ·È ÔÚÈÛÌ¤ÓÂ˜ ·Ú¯¤˜ Ô˘ ÌÔÚÔ‡Ó Ó· ÏËÊıÔ‡Ó ˆ˜ ‚¿ÛË ·fi Ù· ÎÚ¿ÙË-
Ì¤ÏË ÁÈ· ÌÈ· ÎÔÈÓ‹ ÚÔÛ¤ÁÁÈÛË ÛÙÔ ı¤Ì· ÙË˜ Ì¤ÙÚËÛË˜ ÎÈÓ‰‡ÓˆÓ ÛÙËÓ ÂÚ›ÙˆÛË ÙˆÓ √™∂∫∞. ∂È‰ÈÎfiÙÂÚ·, Û˘-
ÓÈÛÙÒÓÙ·È Ë ¯Ú‹ÛË Û˘ÛÙËÌ¿ÙˆÓ Ì¤ÙÚËÛË˜ ÙˆÓ ÎÈÓ‰‡ÓˆÓ Ô˘ Ó· ·ÓÙ·ÔÎÚ›ÓÔÓÙ·È ÛÙÔ ÚÔÊ›Ï ÎÈÓ‰‡ÓÔ˘ ÙˆÓ
√™∂∫∞, Ë Ï‹„Ë Ì¤ÙÚˆÓ ÁÈ· ÙËÓ ÂÓ·ÚÌÔÓÈÛÌ¤ÓË ÂÚÌËÓÂ›· ÙˆÓ ÂÚÈÔÚÈÛÌÒÓ ÙË˜ ¤ÎıÂÛË˜ ÙˆÓ √™∂∫∞ ÛÂ ÎÈÓ‰‡-
ÓÔ˘˜, Ë ¯Ú‹ÛË Î·Ù¿ÏÏËÏ· ‰È·ÌÔÚÊˆÌ¤ÓˆÓ ÚÔÙ‡ˆÓ Ì¤ÙÚËÛË˜ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ ·ÁÔÚ¿˜ Î·È ÂÎÙ›ÌËÛË˜ ÙË˜ Ìfi-
¯ÏÂ˘ÛË˜ (leverage), Ë ¯ÚËÛÈÌÔÔ›ËÛË Î·Ù¿ÏÏËÏˆÓ ÌÂıfi‰ˆÓ Î·Ù¿ ÙËÓ ÂÊ·ÚÌÔÁ‹ ÔÚ›ˆÓ ˆ˜ ÚÔ˜ ÙÔÓ Î›Ó‰˘ÓÔ

√™∂∫∞
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ÂÎ‰fiÙË Î·È Ë ÂÊ·ÚÌÔÁ‹ Î·Ù¿ÏÏËÏˆÓ Î·ÓfiÓˆÓ Î¿Ï˘„Ë˜ ÛÂ Ú¿ÍÂÈ˜ ÌÂ ÂÈÛËÁÌ¤Ó· Î·È ÌÂ ÂÍˆ¯ÚËÌ·ÙÈÛÙËÚÈ·Î¿
·Ú¿ÁˆÁ· ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎ¿ Ì¤Û·. 
∞ÓÙÈÎÂ›ÌÂÓÔ ÙË˜ ™‡ÛÙ·ÛË˜ 2004/384/∂∫ Â›Ó·È Ë ·ÚÔ¯‹ ‰ÈÂ˘ÎÚÈÓ›ÛÂˆÓ ÛÂ fi,ÙÈ ·ÊÔÚ¿ ÔÚÈÛÌ¤Ó· ÏËÚÔÊÔÚÈ·Î¿
ÛÙÔÈ¯Â›· Ô˘ ÚÔ‚Ï¤ÂÙ·È ·fi ÙËÓ √‰ËÁ›· 2001/107/∂∫ fiÙÈ Ú¤ÂÈ Ó· ÂÚÈ¤¯ÂÈ ÙÔ ·ÏÔÔÈËÌ¤ÓÔ ÂÓËÌÂÚˆÙÈÎfi
‰ÂÏÙ›Ô. ™Ùfi¯Ô˜ ÙÔ˘ ·ÏÔÔÈËÌ¤ÓÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘ Â›Ó·È Ë ·ÚÔ¯‹ Û·ÊÔ‡˜ ÏËÚÔÊfiÚËÛË˜ ÁÈ· Ù· Ô˘-
ÛÈ·ÛÙÈÎ¿ ÛËÌÂ›· Ô˘ Ô ÂÂÓ‰˘Ù‹˜ Ú¤ÂÈ Ó· ÁÓˆÚ›˙ÂÈ ÚÈÓ ÂÂÓ‰‡ÛÂÈ ÛÂ ¤Ó·Ó √™∂∫∞. ™ÙË ™‡ÛÙ·ÛË ·Ú¤¯Ô-
ÓÙ·È ¤ÙÛÈ ‰ÈÂ˘ÎÚÈÓ›ÛÂÈ˜ ÁÈ· ÙÔÓ ÙÚfiÔ ÌÂ ÙÔÓ ÔÔ›Ô ı· Ú¤ÂÈ Ó· ÂÚÈÁÚ¿ÊÔÓÙ·È, ÁÈ· ÙÔ˘˜ ÛÎÔÔ‡˜ ÙÔ˘ ·ÏÔ-
ÔÈËÌ¤ÓÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘, Ô ÔÚÈÛÌfi˜ ÙˆÓ √™∂∫∞, Ë ÂÂÓ‰˘ÙÈÎ‹ ÔÏÈÙÈÎ‹ ÙÔ˘ ·ÌÔÈ‚·›Ô˘ ÎÂÊ·Ï·›Ô˘, Ë
ÂÎÙ›ÌËÛË ÙÔ˘ ‚·ıÌÔ‡ ÎÈÓ‰‡ÓÔ˘ ÙÔ˘ ÎÂÊ·Ï·›Ô˘, Ë ÂÍ¤ÏÈÍË ÙˆÓ ÂÈ‰fiÛÂˆÓ ÙÔ˘ ·ÌÔÈ‚·›Ô˘ ÎÂÊ·Ï·›Ô˘, Ë ÂÚÈ-
ÁÚ·Ê‹ ÙÔ˘ ÊÔÚÔÏÔÁÈÎÔ‡ Î·ıÂÛÙÒÙÔ˜ Î·È Ô ÔÚÈÛÌfi˜ ÙˆÓ ÚÔÌËıÂÈÒÓ ÂÈÛfi‰Ô˘ Î·È ÂÍfi‰Ô˘, Î·ıÒ˜ Î·È ¿ÏÏˆÓ È-
ı·ÓÒÓ ÂÍfi‰ˆÓ Î·È ÚÔÌËıÂÈÒÓ.  

∆ÔÓ ∞Ú›ÏÈÔ ÙÔ˘ 2004 ÂÎ‰fiıËÎÂ ∞Ó·ÎÔ›ÓˆÛË ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ ÌÂ Ù›ÙÏÔ: “∂ÎÎ·ı¿ÚÈÛË Î·È ¢È·Î·ÓÔ-
ÓÈÛÌfi˜ ÛÙËÓ ∂∂: ÂfiÌÂÓ· ‚‹Ì·Ù· Î·È Î·ÙÂ˘ı‡ÓÛÂÈ˜”. ∏ ∞Ó·ÎÔ›ÓˆÛË ¤Ú¯ÂÙ·È ÛÂ Û˘Ó¤¯ÂÈ· ÙˆÓ ‰‡Ô ÂÎı¤ÛÂˆÓ ÙË˜
ÔÌ¿‰·˜ Giovannini, Ë ÔÔ›· Î·Ù¤ÁÚ·„Â Ù· ÂÌfi‰È· Ô˘ Ú¤ÂÈ Ó· ·ÚıÔ‡Ó ÚÔÎÂÈÌ¤ÓÔ˘ Ë ÂÎÎ·ı¿ÚÈÛË Î·È Ô
‰È·Î·ÓÔÓÈÛÌfi˜ ÛÂ ÎÔÈÓÔÙÈÎfi Â›Â‰Ô Ó· ÛÙ·Ì·Ù‹ÛÂÈ Ó· ·ÔÙÂÏÂ› ÌÈ· ·Ï‹ Û˘Ó¿ıÚÔÈÛË ÂÁ¯ÒÚÈˆÓ ·ÁÔÚÒÓ.
∏ ÚÔÛ¤ÁÁÈÛË ÙË˜ ∂ÈÙÚÔ‹˜, ÚfiıÂÛË ÙË˜ ÔÔ›·˜ Â›Ó·È Ë ¤Î‰ÔÛË √‰ËÁ›·˜-Ï·›ÛÈÔ ÁÈ· ÙË ‚ÂÏÙ›ˆÛË ÙË˜ ·Ô-
ÙÂÏÂÛÌ·ÙÈÎfiÙËÙ·˜ ÙˆÓ ÌË¯·ÓÈÛÌÒÓ ÂÎÎ·ı¿ÚÈÛË˜ Î·È ‰È·Î·ÓÔÓÈÛÌÔ‡, Û‡ÌÊˆÓ· ÌÂ ÙË ‰È·‰ÈÎ·Û›· Lamfalussy,
‚·Û›˙ÂÙ·È ÛÙÈ˜ ·ÎfiÏÔ˘ıÂ˜ ÁÂÓÈÎ¤˜ Î·ÙÂ˘ı‡ÓÛÂÈ˜:

ñ ÚÔÒıËÛË ÙÔ˘ Û˘ÓÙÔÓÈÛÌÔ‡ ÌÂÙ·Í‡ ÙˆÓ ÊÔÚ¤ˆÓ ÙÔ˘ È‰ÈˆÙÈÎÔ‡ ÙÔÌ¤· Î·È ÙˆÓ Ú˘ıÌÈÛÙÈÎÒÓ Î·È ÓÔÌÔıÂ-
ÙÈÎÒÓ ·Ú¯ÒÓ, 

ñ ·ÌÔÈ‚·›· ·Ó·ÁÓÒÚÈÛË ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ÂÎÎ·ı¿ÚÈÛË˜ Î·È ‰È·Î·ÓÔÓÈÛÌÔ‡ ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ‰È·ÛÊ·ÏÈ-
ÛÙÂ› Ë ÂÏÂ˘ıÂÚ›· ·ÚÔ¯‹˜ ÙˆÓ ÂÓ ÏfiÁˆ ̆ ËÚÂÛÈÒÓ ÛÂ ‰È·Û˘ÓÔÚÈ·Î‹ ‚¿ÛË Î·È Ó· ‰ÈÂ˘Ú˘ÓıÔ‡Ó Î·Ù¿ ·˘-
Ùfi ÙÔÓ ÙÚfiÔ ÔÈ ‰˘Ó·ÙfiÙËÙÂ˜ ÚfiÛ‚·ÛË˜ ÙˆÓ ¯ÚËÛÙÒÓ ÙˆÓ ˘ËÚÂÛÈÒÓ ÛÙÔ Û‡ÛÙËÌ· ÂÎÎ·ı¿ÚÈÛË˜ Î·È
‰È·Î·ÓÔÓÈÛÌÔ‡ Ô˘ Î·Ï‡ÙÂÈ Î·Ï‡ÙÂÚ· ÙÈ˜ ·Ó¿ÁÎÂ˜ ÙÔ˘˜, 

ñ ı¤ÛÈÛË ÎÔÈÓÔ‡ Î·ÓÔÓÈÛÙÈÎÔ‡ Î·È ÂÔÙÈÎÔ‡ Ï·ÈÛ›Ô˘ Ô˘ ı· ÂÍ·ÛÊ·Ï›˙ÂÈ ÙË ̄ ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹ ÛÙ·-
ıÂÚfiÙËÙ· Î·È ÙËÓ ÚÔÛÙ·Û›· ÙˆÓ ÂÂÓ‰˘ÙÒÓ Î·È ı· Û˘Ì‚¿ÏÏÂÈ ÛÙËÓ ·ÌÔÈ‚·›· ·Ó·ÁÓÒÚÈÛË ÙˆÓ Û˘ÛÙË-
Ì¿ÙˆÓ, Î·È

ñ Î·ıÈ¤ÚˆÛË Î·Ù¿ÏÏËÏˆÓ ÌË¯·ÓÈÛÌÒÓ ‰È·Î˘‚¤ÚÓËÛË˜.

∂∫∫∞£∞ƒπ™∏ ∫∞π ¢π∞∫∞¡√¡π™ª√™

∆Ô ¢ÈÔÈÎËÙÈÎfi ™˘Ì‚Ô‡ÏÈÔ ÙË˜ ∂∫∆ ÂÓ¤ÎÚÈÓÂ, ÛÂ Û˘Ó¤¯ÂÈ· Û¯ÂÙÈÎ‹˜ ‰ËÌfiÛÈ·˜ ‰È·‚Ô‡ÏÂ˘ÛË˜, ÙË Ï‹„Ë Ì¤ÙÚˆÓ ÁÈ·
ÙËÓ ·Ó·ıÂÒÚËÛË ÙÔ˘ Ï·ÈÛ›Ô˘ ÙÔ˘ ∂˘ÚˆÛ˘ÛÙ‹Ì·ÙÔ˜ Ô˘ ‰È¤ÂÈ ÙË Û‡ÛÙ·ÛË ·ÛÊ·ÏÂÈÒÓ. 
™˘ÁÎÂÎÚÈÌ¤Ó· ·ÔÊ·Û›ÛÙËÎÂ Ë ÂÈÛ·ÁˆÁ‹ “∂ÓÈ·›Ô˘ ∫·Ù·ÏfiÁÔ˘” ÂÚÈÔ˘ÛÈ·ÎÒÓ ÛÙÔÈ¯Â›ˆÓ(2). ™ÎÔfi˜ ÙÔ˘ ∂ÓÈ-
·›Ô˘ ∫·Ù·ÏfiÁÔ˘ Â›Ó·È: 

ñ Ë ÂÓ›Û¯˘ÛË ÙˆÓ Û˘ÓıËÎÒÓ ÈÛfiÙËÙ·˜ ÛÙÔ˘˜ fiÚÔ˘˜ ·ÓÙ·ÁˆÓÈÛÌÔ‡ ÛÙË ˙ÒÓË ÙÔ˘ Â˘ÚÒ, Î·È
ñ Ë ·‡ÍËÛË ÙË˜ ‰È·Ê¿ÓÂÈ·˜ ÙÔ˘ Ï·ÈÛ›Ô˘ Ô˘ ‰È¤ÂÈ ÙË Û‡ÛÙ·ÛË ·ÛÊ·ÏÂÈÒÓ. 

∆√ ¶§∞π™π√ ∆√À ∂Àƒø™À™∆∏ª∞∆√™ ¶√À ¢π∂¶∂π ∆∏ ™À™∆∞™∏ ∞™º∞§∂πø¡

(2) ™‡ÌÊˆÓ· ÌÂ ÙÔ ÈÛ¯‡ÔÓ Û‡ÛÙËÌ· ÚÔ‚Ï¤ÔÓÙ·È ‰‡Ô Î·ÙËÁÔÚ›Â˜ ÂÚÈÔ˘ÛÈ·ÎÒÓ ÛÙÔÈ¯Â›ˆÓ: Ë ÚÒÙË ‚·ıÌ›‰· ·ÔÙÂÏÂ›Ù·È ÌfiÓÔ ·fi ¯ÚÂfiÁÚ·-
Ê· Ô˘ ÏËÚÔ‡Ó ÎÔÈÓ¿ ÎÚÈÙ‹ÚÈ· Î·Ù·ÏÏËÏfiÙËÙ·˜, ÂÓÒ Ë ‰Â‡ÙÂÚË ‚·ıÌ›‰· ·ÔÙÂÏÂ›Ù·È ·fi ÂÚÈÔ˘ÛÈ·Î¿ ÛÙÔÈ¯Â›· Ù· ÔÔ›· ÂÁÎÚ›ÓÔÓÙ·È ·fi
ÙÈ˜ ÂıÓÈÎ¤˜ ÎÂÓÙÚÈÎ¤˜ ÙÚ¿Â˙Â˜.
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∆Ô ¢ÈÔÈÎËÙÈÎfi ™˘Ì‚Ô‡ÏÈÔ ÙË˜ ∂∫∆ ·ÔÊ¿ÛÈÛÂ fiÙÈ Ô ÂÓÈ·›Ô˜ Î·Ù¿ÏÔÁÔ˜ ı· ÂÈÛ·¯ıÂ› ÛÙ·‰È·Î¿ Î·È fiÙÈ ÙÂÏÈÎ¿ ı·
·ÓÙÈÎ·Ù·ÛÙ‹ÛÂÈ ÙÔ ÛËÌÂÚÈÓfi Û‡ÛÙËÌ· ÙˆÓ ‰‡Ô ‚·ıÌ›‰ˆÓ ·Ô‰ÂÎÙÒÓ ·ÛÊ·ÏÂÈÒÓ. ∆Ô ÚÒÙÔ ‚‹Ì· ÚÔ˜ ÙËÓ Î·ıÈ¤-
ÚˆÛË ÙÔ˘ ∂ÓÈ·›Ô˘ ∫·Ù·ÏfiÁÔ˘, ÙÔ ÔÔ›Ô ı· ̆ ÏÔÔÈËıÂ› ¤ˆ˜ ÙÔ ª¿ÈÔ ÙÔ˘ 2005, ı· ÂÚÈÏ·Ì‚¿ÓÂÈ Ù· ÂÍ‹˜ ‰‡Ô Ì¤ÙÚ·:

ñ ∂ÈÛ·ÁˆÁ‹ ÛÙËÓ ÚÒÙË ‚·ıÌ›‰· ÌÈ·˜ Ó¤·˜ Î·ÙËÁÔÚ›·˜ ÂÚÈÔ˘ÛÈ·ÎÒÓ ÛÙÔÈ¯Â›ˆÓ: ¯ÚÂfiÁÚ·Ê· ÛÂ Â˘ÚÒ
Ô˘ ¤¯Ô˘Ó ÂÎ‰ÔıÂ› ·fi ÊÔÚÂ›˜ ÂÁÎ·ÙÂÛÙËÌ¤ÓÔ˘˜ ÛÂ ¯ÒÚÂ˜ ÙË˜ √Ì¿‰·˜ ÙˆÓ 10 (G10) Ô˘ ‰ÂÓ ·Ó‹ÎÔ˘Ó
ÛÙÔÓ ∂˘Úˆ·˚Îfi √ÈÎÔÓÔÌÈÎfi ÃÒÚÔ (∂√Ã).

ñ ∞ÏÏ·Á‹ ÙˆÓ ÎÚÈÙËÚ›ˆÓ Î·Ù·ÏÏËÏfiÙËÙ·˜ ÁÈ· ÔÚÈÛÌ¤Ó· ÂÌÔÚÂ‡ÛÈÌ· ¯ÚÂfiÁÚ·Ê·. 
°È· ÙË ı¤ÛÈÛË ÂÚ·ÈÙ¤Úˆ Ì¤ÙÚˆÓ Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ Î·Ù·ÏÏËÏfiÙËÙ· ÚfiÛıÂÙˆÓ ÂÚÈÔ˘ÛÈ·ÎÒÓ ÛÙÔÈ¯Â›ˆÓ ÙË˜
‰Â‡ÙÂÚË˜ ‚·ıÌ›‰·˜ ı· ·ÎÔÏÔ˘ı‹ÛÔ˘Ó Ó¤Â˜ ·ÔÊ¿ÛÂÈ˜ ÙÔ˘ ¢ÈÔÈÎËÙÈÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ÙË˜ ∂∫∆. 

∆Ô Û¯¤‰ÈÔ ÚfiÙ·ÛË˜ √‰ËÁ›·˜ ÁÈ· “ÙÈ˜ ˘ËÚÂÛ›Â˜ ÏËÚˆÌÒÓ ÛÙËÓ ∂ÛˆÙÂÚÈÎ‹ ∞ÁÔÚ¿” Ô˘ ÂÍ¤‰ˆÛÂ Ë ∂˘Úˆ·˚-
Î‹ ∂ÈÙÚÔ‹ ÙÔ ª¿ÚÙÈÔ ÙÔ˘ 2004, ı· ·ÔÛÙ·ÏÂ› ÛÙÈ˜ 7 πÔ˘Ï›Ô˘ ÁÈ· ÂÛˆÙÂÚÈÎ‹ ‰È·‚Ô‡ÏÂ˘ÛË ÌÂÙ·Í‡ ÙˆÓ ÂÌÏÂÎfi-
ÌÂÓˆÓ °ÂÓÈÎÒÓ ¢ÈÂ˘ı‡ÓÛÂˆÓ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜. ∏ °ÂÓÈÎ‹ ¢ÈÂ‡ı˘ÓÛË ∂ÛˆÙÂÚÈÎ‹˜ ∞ÁÔÚ¿˜ Î¿ÏÂÛÂ ÙÔÓ
ÙÚ·Â˙ÈÎfi ÎÏ¿‰Ô Ó· ÙÔÔıÂÙËıÂ›, ÂÓÙfi˜ ÌfiÏÈ˜ ‰‡Ô Â‚‰ÔÌ¿‰ˆÓ, ÛÂ ÙÚ›· ÔÏ‡ Û˘ÁÎÂÎÚÈÌ¤Ó· ˙ËÙ‹Ì·Ù·:

1. ¡· ÚÔÙÂ›ÓÂÈ Ó¤Ô˘˜ ÔÚÈÛÌÔ‡˜ ÁÈ· ÙÈ˜ ˘ËÚÂÛ›Â˜ ÏËÚˆÌÒÓ, ÂÊfiÛÔÓ ÔÈ ˘ÊÈÛÙ¿ÌÂÓÔÈ ÛÙÔ Û¯¤‰ÈÔ ÚfiÙ·ÛË˜
√‰ËÁ›·˜ ‰ÂÓ ıÂˆÚÔ‡ÓÙ·È ÈÎ·ÓÔÔÈËÙÈÎÔ›.

2. ¡· ÚÔÛ‰ÈÔÚ›ÛÂÈ Ù· ÂÌfi‰È· Ô˘ ‰ËÌÈÔ˘ÚÁÂ› ÙÔ Û¯¤‰ÈÔ ÚfiÙ·ÛË˜ √‰ËÁ›·˜ ÛÙËÓ ˘ÈÔı¤ÙËÛË Î·È ÏÂÈÙÔ˘ÚÁ›·
ÂÓfi˜ ¶·ÓÂ˘Úˆ·˚ÎÔ‡ ™¯‹Ì·ÙÔ˜ ∞ÌÂÛˆÓ ÃÚÂÒÛÂˆÓ (Pan-European Direct Debit Scheme – PEDD).

3. ¡· ÚÔÙÂ›ÓÂÈ Ó¤Â˜ Ú˘ıÌ›ÛÂÈ˜ Ô˘ ÎÚ›ÓÂÈ fiÙÈ ı· Ú¤ÂÈ Ó· ÚÔÛÙÂıÔ‡Ó ÛÙÔ ÎÂ›ÌÂÓÔ ÙÔ˘ Û¯Â‰›Ô˘ ÙË˜ Úfi-
Ù·ÛË˜ √‰ËÁ›·˜. 

Ã·Ú·ÎÙËÚÈÛÙÈÎfi Â›Ó·È ˆ˜ Ë ∂˘Úˆ·˚Î‹ ∫ÂÓÙÚÈÎ‹ ∆Ú¿Â˙· (∂∫∆) Û˘ÌÌÂÚÈ˙fiÌÂÓË ÔÏÏ¤˜ ·fi ÙÈ˜ ·ÓËÛ˘¯›Â˜
ÙˆÓ Â˘Úˆ·˚ÎÒÓ ÙÚ·Â˙ÒÓ, ·¤ÛÙÂÈÏÂ ÂÈÛÙÔÏ‹ ÚÔ˜ ÙËÓ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ÂÎÊÚ¿˙ÔÓÙ·˜ ÙËÓ ·ÓËÛ˘¯›· ÙË˜
ÁÈ· ÙÔ ÁÂÁÔÓfi˜ fiÙÈ ·Ê‹ÓÂÙ·È ÛÙ· ÎÚ¿ÙË-Ì¤ÏË ÌÂÁ¿ÏÔ ÂÚÈıÒÚÈÔ ‰È·ÊÔÚÔÔÈËÌ¤ÓË˜ ÂÓÛˆÌ¿ÙˆÛË˜ ÙˆÓ ‰È·Ù¿ÍÂ-
ˆÓ ÙÔ˘ Û¯Â‰›Ô˘ ÙË˜ ÚfiÙ·ÛË˜ √‰ËÁ›·˜ Î·È ̇ ËÙÒÓÙ·˜ ÙËÓ ·Ú¿Ù·ÛË ÙË˜ ‰È·‰ÈÎ·Û›·˜ ‰È·‚Ô‡ÏÂ˘ÛË˜, ÒÛÙÂ Ó· ‚ÂÏ-
ÙÈˆıÂ› ÙÔ ÎÂ›ÌÂÓÔ ÙÔ˘ Û¯Â‰›Ô˘ ÙË˜ ÚfiÙ·ÛË˜ √‰ËÁ›·˜. 
™‡ÌÊˆÓ· ÌÂ ÙËÓ 10Ë ¤ÎıÂÛË ÚÔfi‰Ô˘ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ Û¯ÂÙÈÎ¿ ÌÂ ÙÔ ¶ÚfiÁÚ·ÌÌ· ¢Ú¿ÛË˜ ÁÈ· ÙÈ˜
ÃÚËÌ·ÙÔÈÛÙˆÙÈÎ¤˜ ÀËÚÂÛ›Â˜ (¶¢ÃÀ), ÛÙfi¯Ô˜ ‹Ù·Ó Ó· Î·Ù·ÙÂıÂ› ÙÔ ÎÂ›ÌÂÓÔ ÙË˜ ÚfiÙ·ÛË˜ √‰ËÁ›·˜ Ì¤¯ÚÈ ÙÔ
™ÂÙ¤Ì‚ÚÈÔ ÙÔ˘ ÙÚ¤¯ÔÓÙÔ˜ ¤ÙÔ˘˜. øÛÙfiÛÔ ÛÙ· Ù¤ÏË πÔ˘Ó›Ô˘, ÌÂÙ¿ Î·È ·fi ÙÔ˘˜ ÚÔ‚ÏËÌ·ÙÈÛÌÔ‡˜ Ô˘ ÂÎÊÚ¿ÛÙË-
Î·Ó ÛÙËÓ ∂ÈÙÚÔ‹ ·fi ÙÈ˜ Â˘Úˆ·˚Î¤˜ ÙÚ¿Â˙Â˜ Î·È ÙËÓ ∂∫∆, Ô ·ÚÌfi‰ÈÔ˜ ∂›ÙÚÔÔ˜ ÁÈ· ı¤Ì·Ù· ∂ÛˆÙÂÚÈÎ‹˜
∞ÁÔÚ¿˜ ÂÓËÌ¤ÚˆÛÂ ÙÔ˘˜ ÂıÓÈÎÔ‡˜ ÂÎÚÔÛÒÔ˘˜ Ô˘ Û˘ÌÌÂÙ¤¯Ô˘Ó ÛÙËÓ √Ì¿‰· ¢È·¯Â›ÚÈÛË˜ ÙˆÓ ™˘ÛÙËÌ¿ÙˆÓ
¶ÏËÚˆÌÒÓ (Payment Systems Management Group – PSMG), ÙË ÌÂÙ·‚ÔÏ‹ ÙÔ˘ Û˘ÁÎÂÎÚÈÌ¤ÓÔ˘ ̄ ÚÔÓÔ‰È·ÁÚ¿ÌÌ·-
ÙÔ˜ ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ˘¿ÚÍÂÈ ÂÎÙÂÓ¤ÛÙÂÚË ‰È·‚Ô‡ÏÂ˘ÛË ÌÂ ÙÔ˘˜ ÊÔÚÂ›˜ ÙË˜ ·ÁÔÚ¿˜. 

¡∂√ ¡√ª√£∂∆π∫√ ¶§∞π™π√ °π∞ ∆π™ ¶§∏ƒøª∂™ ™∆∏¡ ∂™ø∆∂ƒπ∫∏ ∞°√ƒ∞

° - ™À™∆∏ª∞∆∞ ∫∞π ª∂™∞ ¶§∏ƒøªø¡ – 
∆À¶O¶Oπ∏™∂π™ – ∏§∂∫∆ƒO¡π∫O ∂ª¶OƒπO
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∆Ô ª¿ÈÔ ÙÔ˘ 2004 ÂÈÙÂ‡¯ıËÎÂ ÔÏÈÙÈÎ‹ Û˘ÌÊˆÓ›· ÛÂ Â›Â‰Ô ™˘Ì‚Ô˘Ï›Ô˘ ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ÚfiÙ·ÛË √‰Ë-
Á›·˜ ÁÈ· ÙÈ˜ ·ı¤ÌÈÙÂ˜ ÂÌÔÚÈÎ¤˜ Ú·ÎÙÈÎ¤˜, Ë ¤Î‰ÔÛË ÙË˜ ÔÔ›·˜ ·Ó·Ì¤ÓÂÙ·È Ï¤ÔÓ ÂÚ› Ù· Ù¤ÏË ÙÔ˘ 2004. ∆·
Î˘ÚÈfiÙÂÚ· ÛËÌÂ›· ÙˆÓ ·ÏÏ·ÁÒÓ Ô˘ ¤¯Ô˘Ó Â¤ÏıÂÈ Ì¤¯ÚÈ ÛÙÈÁÌ‹˜ ÛÙÔ ÎÂ›ÌÂÓÔ ÙË˜ ÚfiÙ·ÛË˜ Â› ÙÔ˘ ÔÔ›Ô˘
ÂÈÙÂ‡¯ıËÎÂ ÔÏÈÙÈÎ‹ Û˘ÌÊˆÓ›· Â›Ó·È Ù· ÂÍ‹˜:

ñ ∆Ô ·Ú¿ÚÙËÌ· π ÛÙÔ ÔÔ›Ô ÂÚÈ¤¯ÔÓÙ·È ÂÌÔÚÈÎ¤˜ Ú·ÎÙÈÎ¤˜, ÔÈ ÔÔ›Â˜ ¯·Ú·ÎÙËÚ›˙ÔÓÙ·È ˆ˜ ·ı¤ÌÈÙÂ˜
¿ÓÂ˘ ¿ÏÏÔ˘ Î·È ¿Ú· ··ÁÔÚÂ˘Ì¤ÓÂ˜, ı· ¤¯ÂÈ ÂÍ·ÓÙÏËÙÈÎfi ¯·Ú·ÎÙ‹Ú·. ∆· ÎÚ¿ÙË-Ì¤ÏË ‰ÂÓ ı· ÌÔÚÔ‡Ó
‰ËÏ·‰‹ Ó· ÂÈÊ¤ÚÔ˘Ó ÙÚÔÔÔÈ‹ÛÂÈ˜ ‹ ÚÔÛı‹ÎÂ˜ ÛÙÔÓ Î·Ù¿ÏÔÁÔ ·˘ÙfiÓ. ™ËÌÂÈÒÓÂÙ·È fiÙÈ ÛÙÔÓ Î·Ù¿-
ÏÔÁÔ ÚÔÛÙ¤ıËÎ·Ó ÔÎÙÒ Ó¤Â˜ Ú·ÎÙÈÎ¤˜.

ñ ∏ ¤ÓÓÔÈ· ÙË˜ Â·ÁÁÂÏÌ·ÙÈÎ‹˜ Â˘Û˘ÓÂÈ‰ËÛ›·˜ ÔÚ›ÛÙËÎÂ ÛÙÂÓfiÙÂÚ· ÛÂ Û¯¤ÛË ÌÂ ÙËÓ ·Ú¯ÈÎ‹ ÚfiÙ·ÛË
√‰ËÁ›·˜.

ñ √È Î·Ù·Ó·ÏˆÙ¤˜ ‰ÂÓ ı· ÌÔÚÔ‡Ó Ó· ÛÙÚ·ÊÔ‡Ó Î·Ù¿ ÙˆÓ Â·ÁÁÂÏÌ·ÙÈÒÓ Ô˘ ¤¯Ô˘Ó ˘ÈÔıÂÙ‹ÛÂÈ ¤Ó·Ó
ÎÒ‰ÈÎ· ‰ÂÔÓÙÔÏÔÁ›·˜ ÛÂ ÂÚ›ÙˆÛË ·Ú¿‚·ÛË˜ ÙÔ˘ ÎÒ‰ÈÎ· ·˘ÙÔ‡.

ñ ∏ ·Ú¯‹˜ ÙË˜ ÂÏ¿¯ÈÛÙË˜ ÂÓ·ÚÌfiÓÈÛË˜ ı· ¤¯ÂÈ ÌÂÚÈÎ‹ ÂÊ·ÚÌÔÁ‹. 

∞£∂ªπ∆∂™ ∂ª¶√ƒπ∫∂™ ¶ƒ∞∫∆π∫∂™

¢ - ¶O§ITIKH ¶PO™TA™IA™ KATANA§øTH

KOπ¡O∆π∫O E¶π¶∂¢O

∆ÔÓ ∞Ú›ÏÈÔ ÙÔ˘ ÙÚ¤¯ÔÓÙÔ˜ ¤ÙÔ˘˜ ‰ËÌÔÛÈÂ‡ÙËÎÂ ·fi ÙËÓ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ÚfiÙ·ÛË √‰ËÁ›·˜ Û¯ÂÙÈÎ¿ ÌÂ
ÙÔ ÎÔÈÓfi Û‡ÛÙËÌ· ÊfiÚÔ˘ ÚÔÛÙÈı¤ÌÂÓË˜ ·Í›·˜. ªÂ ÙËÓ ÚfiÙ·ÛË √‰ËÁ›·˜ ÂÈ¯ÂÈÚÂ›Ù·È Ë ·Ó·‰È·Ù‡ˆÛË Î·È
Îˆ‰ÈÎÔÔ›ËÛË ÙË˜ √‰ËÁ›·˜ 77/388/∂√∫ (∂ÎÙË √‰ËÁ›· ÂÚ› ÂÓ·ÚÌÔÓ›ÛÂˆ˜ ÙˆÓ Ú˘ıÌ›ÛÂˆÓ ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ
ÙˆÓ Û¯ÂÙÈÎÒÓ ÌÂ ÙÔ˘˜ ÊfiÚÔ˘˜ Î‡ÎÏÔ˘ ÂÚÁ·ÛÈÒÓ – ∫ÔÈÓfi Û‡ÛÙËÌ· ÚÔÛÙÈı¤ÌÂÓË˜ ·Í›·˜).
∏ ∂ÈÙÚÔ‹ ÚÔÙÂ›ÓÂÈ ÙËÓ Î·Ù¿ÚÁËÛË ÙË˜ ¤ÎÙË˜ √‰ËÁ›·˜ Î·È ÙËÓ ·ÓÙÈÎ·Ù¿ÛÙ·Û‹ ÙË˜ ·fi ÙË Ó¤· Ú¿ÍË, Ë
ÔÔ›· ı· ÂÓÛˆÌ·ÙÒÓÂÈ fiÏÂ˜ ÙÈ˜ ÙÚÔÔÔÈ‹ÛÂÈ˜ Ô˘ ˘¤ÛÙË Ì¤¯ÚÈ Û‹ÌÂÚ· Ë ¤ÎÙË √‰ËÁ›·, ÂÓÒ ı· ÂÚÈÏ·Ì‚¿-
ÓÂÈ Î·È Û¯ÂÙÈÎ¤˜ ÌÂ ÙÔ ı¤Ì· ‰È·Ù¿ÍÂÈ˜ Ô˘ ÂÚÈ¤¯ÔÓÙ·È Û‹ÌÂÚ· ÛÂ ¿ÏÏÂ˜ ÓÔÌÈÎ¤˜ Ú¿ÍÂÈ˜.
∆Ô ¿ÚıÚÔ 132 ÙË˜ ÚfiÙ·ÛË˜ √‰ËÁ›·˜ Îˆ‰ÈÎÔÔÈÂ› ÙÔ ÚÒËÓ ¿ÚıÚÔ 13, ∆›ÙÏÔ˜ µ ÙË˜ ¤ÎÙË˜ √‰ËÁ›·˜ Î·È ·ÊÔÚ¿

√¢∏°π∞ ™Ã∂∆π∫∞ ª∂ ∆√ ∫√π¡√ ™À™∆∏ª∞ º√ƒ√À ¶ƒ√™∆π£∂ª∂¡∏™ ∞•π∞™
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ÙËÓ ··ÏÏ·Á‹ ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ ·fi ÙËÓ ÂÈ‚ÔÏ‹ º¶∞ ÛÙÈ˜ ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎ¤˜ Î·È ·ÛÊ·ÏÈÛÙÈÎ¤˜ ̆ ËÚÂÛ›Â˜.
√È ·ÏÏ·Á¤˜ Ô˘ Â¤Ú¯ÔÓÙ·È ÛÙÔ ÎÂ›ÌÂÓÔ ‰ÂÓ Â›Ó·È Ô˘ÛÈ·ÛÙÈÎ¤˜ ÛÂ Û¯¤ÛË ÌÂ ÙÔ ÈÛ¯‡ÔÓ Î·ıÂÛÙÒ˜. 
øÛÙfiÛÔ ÙÔ Î·ıÂÛÙÒ˜ ··ÏÏ·ÁÒÓ ·fi ÙËÓ ÂÈ‚ÔÏ‹ º¶∞, Ô˘ ÚÔ‚Ï¤ÂÈ Ë ¤ÎÙË √‰ËÁ›· Î·È ÙÔ ÔÔ›Ô ÂÊ·ÚÌfi-
˙ÂÙ·È ÛÙÈ˜ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎ¤˜ ˘ËÚÂÛ›Â˜, ‰ÂÓ ıÂˆÚÂ›Ù·È ÈÎ·ÓÔÔÈËÙÈÎfi ·fi ÙÈ˜ Â˘Úˆ·˚Î¤˜ ÙÚ¿Â˙Â˜, ·ÊÔ‡
ÂÎÙÈÌÔ‡Ó fiÙÈ Ù· ÔÊ¤ÏË Ô˘ ÚÔÎ‡ÙÔ˘Ó ·fi ÙË ÌÂ›ˆÛË ÙˆÓ ˘Ô¯ÚÂÒÛÂˆÓ Î·Ù·‚ÔÏ‹˜ º¶∞ Â›Ó·È ÂÚÈÔÚÈÛÌ¤-
Ó· ÛÂ Â›Â‰Ô ÔÌ›ÏÔ˘. ™Â ·˘Ùfi ÙÔ Ï·›ÛÈÔ ·Ó·Ì¤ÓÂÙ·È Ó· ÍÂÎÈÓ‹ÛÂÈ Û‡ÓÙÔÌ· ‰È·‰ÈÎ·Û›· ‰È·‚Ô‡ÏÂ˘ÛË˜ ·Ó¿-
ÌÂÛ· ÛÙËÓ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ Î·È ÙÈ˜ Â˘Úˆ·˚Î¤˜ ÙÚ¿Â˙Â˜, ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÂÓÙÔÈÛÙÔ‡Ó Ù· ÚÔ‚Ï‹Ì·Ù·
Î·È Ó· ÚÔÙ·ıÔ‡Ó Ï‡ÛÂÈ˜ ÛÂ Û¯¤ÛË ÌÂ ÙÔ Î·Ù¿ÏÏËÏÔ Û‡ÛÙËÌ· ÊfiÚÔ˘ ÚÔÛÙÈı¤ÌÂÓË˜ ·Í›·˜ Ô˘ ı· Ú¤ÂÈ Ó·
‰È¤ÂÈ ÙÈ˜ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎ¤˜ ˘ËÚÂÛ›Â˜ ÛÙËÓ ÂÛˆÙÂÚÈÎ‹ ·ÁÔÚ¿.   

∆ÔÓ πÔ‡ÓÈÔ ÙÔ˘ ÙÚ¤¯ÔÓÙÔ˜ ¤ÙÔ˘˜ ‰ËÌÔÛÈÂ‡ÙËÎÂ ·fi ÙËÓ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ Ó¤· ÚfiÙ·ÛË √‰ËÁ›·˜
(COM(2004) 448, 30.6.2004) ÁÈ· ÙËÓ ÚfiÏË„Ë ÙË˜ ¯ÚËÛÈÌÔÔ›ËÛË˜ ÙÔ˘ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ ÁÈ· ÙË
ÓÔÌÈÌÔÔ›ËÛË ÂÛfi‰ˆÓ ·fi ·Ú¿ÓÔÌÂ˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜.
∏ ÚfiÙ·ÛË √‰ËÁ›·˜ Î·ıÈÂÚÒÓÂÈ Ó¤Â˜ ˘Ô¯ÚÂÒÛÂÈ˜ ÁÈ· ÙÈ˜ ÙÚ¿Â˙Â˜ Ô˘ ·ÊÔÚÔ‡Ó ÂÈ‰ÈÎfiÙÂÚ·:

ñ ÙËÓ ̆ Ô¯Ú¤ˆÛË Ù·˘ÙÔÔ›ËÛË˜ Î·È ÈÛÙÔÔ›ËÛË˜ ÙÔ˘ ÙÂÏÈÎÔ‡ ‰ÈÎ·ÈÔ‡¯Ô˘ ÙË˜ Û˘Ó·ÏÏ·Á‹˜ (ÛÂ ÔÚÈÛÌ¤ÓÂ˜
ÂÚÈÙÒÛÂÈ˜ ·˘Ù‹ Ë ̆ Ô¯Ú¤ˆÛË ı· Â›Ó·È ‰‡ÛÎÔÏÔ Ó· ÂÊ·ÚÌÔÛÙÂ›, .¯. fiÙ·Ó Á›ÓÂÙ·È ̄ Ú‹ÛË Ï·ÛÙ‹˜ Ù·˘-
ÙfiÙËÙ·˜ ‹ ÁÈ· Û˘Ó·ÏÏ·Á¤˜ Ì¤Ûˆ ËÏÂÎÙÚÔÓÈÎ‹˜ ÙÚ·Â˙ÈÎ‹˜), Î·È 

ñ ÙËÓ Î·ıÈ¤ÚˆÛË ˘Ô¯ÚÂÒÛÂˆÓ ·˘ÍËÌ¤ÓË˜ ÂÈÌ¤ÏÂÈ·˜ ÁÈ· ÔÚÈÛÌ¤ÓÂ˜ Î·ÙËÁÔÚ›Â˜ Û˘Ó·ÏÏ·ÁÒÓ (.¯. Û˘-
Ó·ÏÏ·Á¤˜ ·ÓÙÈÚÔÛˆÂ˘ÙÈÎ‹˜ ÙÚ·Â˙ÈÎ‹˜) Î·È ÚÔÛÒˆÓ (.¯. ÔÏÈÙÈÎ¿ ¤ÎÙˆÙˆÓ ÚÔÛÒˆÓ).  

√È Â˘Úˆ·˚Î¤˜ ÙÚ¿Â˙Â˜ ÂÍ¤ÊÚ·Û·Ó ‹‰Ë ÙËÓ ÂÈı˘Ì›· ÙÔ˘˜ ÁÈ· ÙËÓ ÈÎ·ÓÔÔ›ËÛË ‰‡Ô ‚·ÛÈÎÒÓ ÛÙfi¯ˆÓ, ÔÈ
ÔÔ›ÔÈ ÂÍ¤ÏÈ·Ó ·fi ÙÈ˜ ‰‡Ô ÚÔËÁÔ‡ÌÂÓÂ˜ Û¯ÂÙÈÎ¤˜ ÌÂ ÙÔ ı¤Ì· √‰ËÁ›Â˜ Î·È ÂÈ‰ÈÎfiÙÂÚ·:

ñ ÙËÓ ·Ó¿ÁÎË Ù· Ì¤ÙÚ· Ô˘ ı· ÏËÊıÔ‡Ó Ó· Â›Ó·È ÂÈÎÂÓÙÚˆÌ¤Ó· Î·È ÂÛÙÈ·ÛÌ¤Ó· ÚÔ˜ Û˘ÁÎÂÎÚÈÌ¤ÓÂ˜ Î·-
ÙÂ˘ı‡ÓÛÂÈ˜ Ô˘ ı· ·ÎÔÏÔ˘ıÔ‡ÓÙ·È ·fi fiÏÔ˘˜ ÙÔ˘˜ ÂÌÏÂÎfiÌÂÓÔ˘˜ ÊÔÚÂ›˜, È‰ÈˆÙÈÎÔ‡˜ Î·È ‰ËÌfiÛÈÔ˘˜,
Î·È 

ñ ÙËÓ ·Ó¿ÁÎË ÂÚÈÔÚÈÛÌÔ‡ ÙË˜ ¤ÎÙ·ÛË˜ ÙË˜ ¤ÓÓÔÈ·˜ “ÛÔ‚·Úfi ·‰›ÎËÌ·” Î·Ù¿ ÙË ‰È·‰ÈÎ·Û›· ÂÓÛˆÌ¿ÙˆÛË˜
ÙË˜ √‰ËÁ›·˜ ·fi ÙÈ˜ ÂıÓÈÎ¤˜ ¤ÓÓÔÌÂ˜ Ù¿ÍÂÈ˜ ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ, ÒÛÙÂ Ó· ÌË Û˘ÌÂÚÈÏ·Ì‚¿ÓÔÓÙ·È ÛÂ
·˘Ù‹Ó ÙËÓ ¤ÓÓÔÈ· Î·È ÏÈÁfiÙÂÚÔ ÛÔ‚·Ú¿ ·‰ÈÎ‹Ì·Ù· (.¯. ·Ï¿ (¤Ó·ÓÙÈ ÙˆÓ ÔÚÁ·ÓˆÌ¤ÓˆÓ) ÊÔÚÔÏÔÁÈÎ¿
·‰ÈÎ‹Ì·Ù·, ‰Â‰ÔÌ¤ÓÔ˘ fiÙÈ ÔÈ ÙÚ¿Â˙Â˜ ÛÂ Î·Ì›· ÂÚ›ÙˆÛË ‰ÂÓ ÌÔÚÔ‡Ó Ó· ÂÁÁ˘ËıÔ‡Ó ·fiÏ˘Ù· ÙË ÊÔ-
ÚÔÏÔÁÈÎ‹ ÓÔÌÈÌfiÙËÙ· ÙˆÓ ÂÏ·ÙÒÓ ÙÔ˘˜).

∂ÈÏ¤ÔÓ ÚÔ‚ÏËÌ·ÙÈÛÌfi ÛÙËÓ Â˘Úˆ·˚Î‹ ÙÚ·Â˙ÈÎ‹ ÎÔÈÓfiÙËÙ· ¤¯Ô˘Ó ÚÔÎ·Ï¤ÛÂÈ Ë ÚfiÙ·ÛË ÁÈ· ÂÁÁÚ·Ê‹
ÙˆÓ ÂıÓÈÎÒÓ ·ÚÈıÌÒÓ ÏÔÁ·ÚÈ·ÛÌÔ‡ (Î·È fi¯È ÔÓÔÌ¿ÙˆÓ Ê˘ÛÈÎÒÓ ‹ ÓÔÌÈÎÒÓ ÚÔÛÒˆÓ) ÙË˜ ÂÏ·ÙÂ›·˜ ÙÔ˘˜ ÛÂ
ÌÈ· ÎÂÓÙÚÈÎ‹ ‚¿ÛË ÌÂ ÛÙfi¯Ô ÙËÓ Â›ÙÂ˘ÍË ¿ÌÂÛË˜ ÚfiÛ‚·ÛË˜ ÛÙÈ˜ ÏËÚÔÊÔÚ›Â˜ ÙÔ˘ ÏÔÁ·ÚÈ·ÛÌÔ‡ Î·È Ë ˘Ô-

∆ƒπ∆∏ √¢∏°π∞ °π∞ ∆∏¡ ¶ƒ√§∏æ∏ ∆∏™ Ãƒ∏™πª√¶√π∏™∏™ ∆√À Ãƒ∏ª∞∆√¶π™∆ø∆π∫√À
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¯Ú¤ˆÛË ÈÛÙÔÔ›ËÛË˜ ·fi ÙÈ˜ ÙÚ¿Â˙Â˜ fiÙÈ ÔÚÈÛÌ¤ÓÂ˜ Û˘Ó·ÏÏ·Á¤˜ ÛÂ ÌÂÙÚËÙ¿ Â›Ó·È “Î·ı·Ú¤˜”, ‰Â‰ÔÌ¤ÓÔ˘ fiÙÈ
Ë ·Ó¿ÏË„Ë ÌÈ·˜ Ù¤ÙÔÈ·˜ ˘Ô¯Ú¤ˆÛË˜ ı· ‰ËÌÈÔ˘ÚÁ‹ÛÂÈ ÚÔ‚Ï‹Ì·Ù· ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙÔ ‚·ıÌfi Û˘Ó˘Â˘ı˘ÓfiÙË-
Ù·˜ ÙË˜ ÙÚ¿Â˙·˜ ÛÙËÓ ÔÏÔÎÏ‹ÚˆÛË ÌÈ·˜ ·Ú¿ÓÔÌË˜ Û˘Ó·ÏÏ·Á‹˜. 
ÀÂÓı˘Ì›˙ÂÙ·È Ù¤ÏÔ˜ fiÙÈ ÔÏÏ¿ ÎÚ¿ÙË-Ì¤ÏË, ÌÂÙ·Í‡ ÙˆÓ ÔÔ›ˆÓ Î·È Ë ¯ÒÚ· Ì·˜, ‰ÂÓ ¤¯Ô˘Ó Ì¤¯ÚÈ Û‹ÌÂÚ· ÂÓ-
ÛˆÌ·ÙÒÛÂÈ ÙËÓ √‰ËÁ›· 2001/97/EK Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ÙÚÔÔÔ›ËÛË ÙË˜ √‰ËÁ›·˜ 91/308/∂√∫ ÙÔ˘ ™˘Ì‚Ô˘Ï›Ô˘ ÁÈ·
ÙËÓ ÚfiÏË„Ë ÙË˜ ¯ÚËÛÈÌÔÔ›ËÛË˜ ÙÔ˘ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ ÁÈ· ÙË ÓÔÌÈÌÔÔ›ËÛË ÂÛfi‰ˆÓ ·fi ·-
Ú¿ÓÔÌÂ˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜ (∂.∂. L 344, 28.12.2001). 

™ÙÔ Ï·›ÛÈÔ ‰È·ÌfiÚÊˆÛË˜ ÙÔ˘ Ó¤Ô˘ ıÂÛÌÈÎÔ‡ Ï·ÈÛ›Ô˘ Û¯ÂÙÈÎ¿ ÌÂ ÙÈ˜ ÏËÚˆÌ¤˜ ÛÙËÓ ∂ÛˆÙÂÚÈÎ‹ ∞ÁÔÚ¿, Ë
∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ÚfiÙÂÈÓÂ ÙËÓ ˘ÈÔı¤ÙËÛË ÌÂ ÂÓÈ·›Ô ÙÚfiÔ ·fi fiÏ· Ù· ÎÚ¿ÙË-Ì¤ÏË ÙË˜ ∂È‰ÈÎ‹˜ ™‡ÛÙ·ÛË˜
˘’ ·ÚÈı. 7 ÙË˜ √Ì¿‰·˜ ÃÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ¢Ú¿ÛË˜ ÁÈ· ÙËÓ Î·Ù·ÔÏ¤ÌËÛË ÙË˜ ÓÔÌÈÌÔÔ›ËÛË˜ ÂÛfi‰ˆÓ ·fi
·Ú¿ÓÔÌÂ˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜ (FATF). 
ªÂ ÙÔ Û¯¤‰ÈÔ ÎÂÈÌ¤ÓÔ˘, ÙÔ ÔÔ›Ô Û˘˙ËÙ‹ıËÎÂ ·fi ÙËÓ √Ì¿‰· ¢È·¯Â›ÚÈÛË˜ ™˘ÛÙËÌ¿ÙˆÓ ¶ÏËÚˆÌÒÓ ÙË˜ ∂˘Úˆ-
·˚Î‹˜ ∂ÈÙÚÔ‹˜ (Payment Systems Management Group - PSMG) ÛÙÈ˜ 24.5.2004 Î·È ·ÊÔÚ¿ ÙËÓ ÚfiÙ·ÛË ∫·-
ÓÔÓÈÛÌÔ‡ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ Û¯ÂÙÈÎ¿ ÌÂ ÔÚÈÛÌ¤ÓÂ˜ ÏËÚÔÊÔÚ›Â˜ Ô˘ ·ÊÔÚÔ‡Ó ÙÔÓ ÂÓÙÔÏ¤· ÌÈ·˜ ËÏÂÎ-
ÙÚÔÓÈÎ‹˜ ÌÂÙ·ÊÔÚ¿˜ ÎÂÊ·Ï·›ˆÓ, ˘ÈÔıÂÙÔ‡ÓÙ·È ÔÈ ÚÔÙ¿ÛÂÈ˜ ÙË˜ ∂ÈÙÚÔ‹˜, fiˆ˜ ·˘Ù¤˜ ·ÔÙ˘ÒıËÎ·Ó ÛÙËÓ
∞Ó·ÎÔ›ÓˆÛ‹ ÙË˜ ÙÔ˘ ¢ÂÎÂÌ‚Ú›Ô˘ 2003 (COM (2003) 718 ÙÂÏÈÎfi, 2.12.2003). ∂È‰ÈÎfiÙÂÚ· ÚÔÙÂ›ÓÂÙ·È: 

ñ Ë ÂÓÛˆÌ¿ÙˆÛË ÙË˜ ∂È‰ÈÎ‹˜ ™‡ÛÙ·ÛË˜ ˘’ ·ÚÈı. 7 ÙË˜ FATF ÌÂ ∫·ÓÔÓÈÛÌfi, 
ñ Ë Î¿Ï˘„Ë fiÏˆÓ ÙˆÓ ˘ËÚÂÛÈÒÓ ÌÂÙ·ÊÔÚ¿˜ ›ÛÙˆÛË˜ Î·È ¤Ì‚·ÛË˜ ¯ÚËÌ¿ÙˆÓ, Û‡ÌÊˆÓ· ÌÂ ÙÔ ÂÚÌËÓÂ˘-

ÙÈÎfi ÛËÌÂ›ˆÌ· ÙË˜ FATF,
ñ Ë Î¿Ï˘„Ë ÙˆÓ ÏËÚˆÌÒÓ ·fi ÚfiÛˆÔ ÛÂ ÚfiÛˆÔ Ô˘ ÂÎÙÂÏÔ‡ÓÙ·È ÌÂ Ì¤Û· ‰È·ÊÔÚÂÙÈÎ¿ ·fi ÙÈ˜ ·-

Ú·‰ÔÛÈ·Î¤˜ ÌÂÙ·ÊÔÚ¤˜ ›ÛÙˆÛË˜, fiˆ˜ ÂÎÂ›ÓÂ˜ Ô˘ ÚÔÛÊ¤ÚÔ˘Ó Ù· Û˘ÛÙ‹Ì·Ù· Î·ÚÙÒÓ,
ñ Ë ıÂÒÚËÛË ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÓˆÛË˜ ˆ˜ ¯ÒÚÔ˘ ÂÓÈ·›·˜ ¤ÓÓÔÌË˜ Ù¿ÍË˜ Î·È Ë ÂÊ·ÚÌÔÁ‹ ÛÂ ·˘Ù‹Ó ÙˆÓ

Û¯ÂÙÈÎÒÓ Î·ÓfiÓˆÓ ÏËÚÔÊfiÚËÛË˜ Ô˘ ÚÔ‚Ï¤ÂÈ ÙÔ ÂÚÌËÓÂ˘ÙÈÎfi ÎÂ›ÌÂÓÔ ÙË˜ FATF ÁÈ· ÙÈ˜ “ÂÁ¯ÒÚÈÂ˜
ÌÂÙ·ÊÔÚ¤˜”,

ñ Ë ÂÊ·ÚÌÔÁ‹ ÙË˜ ¤ÓÓÔÈ·˜ Î·È ÙˆÓ Û¯ÂÙÈÎÒÓ Î·ÓfiÓˆÓ ÏËÚÔÊfiÚËÛË˜ Ô˘ ÚÔ‚Ï¤ÂÈ ÙÔ ÂÚÌËÓÂ˘ÙÈÎfi ÎÂ›-
ÌÂÓÔ ÙË˜ FATF ÁÈ· ÙÈ˜ “‰È·Û˘ÓÔÚÈ·Î¤˜ ÌÂÙ·ÊÔÚ¤˜” ÛÙÈ˜ ÌÂÙ·ÊÔÚ¤˜ ÈÛÙÒÛÂˆÓ ÌÂÙ·Í‡ ∂∂ Î·È ÙÚ›ÙˆÓ
¯ˆÚÒÓ. 

øÛÙfiÛÔ, Ì¤ÓÂÈ Ó· ‰ÈÂ˘ÎÚÈÓÈÛÙÔ‡Ó ‰‡Ô ÂÈÌ¤ÚÔ˘˜ ÛËÌ·ÓÙÈÎ¿ ˙ËÙ‹Ì·Ù·:
ñ Ë ·ÓÙÈÌÂÙÒÈÛË ÙˆÓ ÔÌ·‰ÔÔÈËÌ¤ÓˆÓ ÌÂÙ·ÊÔÚÒÓ ÎÂÊ·Ï·›ˆÓ (batch transfers) ˆ˜ ÚÔ˜ ÙËÓ ÏËÚÔÊfi-

ÚËÛË Ô˘ ı· Ú¤ÂÈ Ó· ·Ú¤¯ÂÙ·È ÛÙÔÓ ÂÓÙÔÏ¤· ÙË˜ ÏËÚˆÌ‹˜ (ÂÏ¿¯ÈÛÙË ‹ Ï‹ÚË˜), Î·È
ñ Ë ˘ÈÔı¤ÙËÛË (ÁÂÓÈÎ‹ ‹ ÚÔ·ÈÚÂÙÈÎ‹) ÂÏ¿¯ÈÛÙÔ˘ ÔÚ›Ô˘ ÔÛÔ‡, ¤Ú·Ó ÙÔ˘ ÔÔ›Ô˘ Î·È ÌfiÓÔ ÈÛ¯‡Ô˘Ó ÔÈ

˘Ô¯ÚÂÒÛÂÈ˜ Ï‹ÚÔ˘˜ ÏËÚÔÊfiÚËÛË˜.  
∏ ÚfiÙ·ÛË ∫·ÓÔÓÈÛÌÔ‡ ·Ó·Ì¤ÓÂÙ·È Ó· ‰ËÌÔÛÈÂ˘ÙÂ› ·fi ÙËÓ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ Î·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙÔ˘ ™Â-
ÙÂÌ‚Ú›Ô˘ ÙÔ˘ 2004, ÂÓÒ ÛÙÈ˜ ·Ú¯¤˜ ÙÔ˘ ›‰ÈÔ˘ Ì‹Ó· ı· ˘¿ÚÍÂÈ ‰ÈÌÂÚ‹˜ Û˘Ó¿ÓÙËÛË ÂÎÚÔÛÒˆÓ ÙË˜ ∂˘Úˆ-
·˚Î‹˜ ∂ÈÙÚÔ‹˜ Î·È ÙË˜ FATF ÌÂ ÛÙfi¯Ô Ó· Î·Ù·Ï‹ÍÔ˘Ó ÛÂ ÌÈ· Û˘ÌÊˆÓ›· ÁÈ· ÙÈ˜ ÔÌ·‰ÔÔÈËÌ¤ÓÂ˜ ÏËÚˆÌ¤˜
Î·È ÙËÓ ˘ÈÔı¤ÙËÛË ÂÏ¿¯ÈÛÙÔ˘ ÔÛÔ‡. 

¶ƒ√∆∞™∏ ∫∞¡√¡π™ª√À ∆∏™ ∂Àƒø¶∞´∫∏™ ∂¶π∆ƒ√¶∏™ ™Ã∂∆π∫∞ ª∂ √ƒπ™ª∂¡∂™
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∏ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ‰ËÌÔÛ›Â˘ÛÂ ÙÔÓ ∞Ú›ÏÈÔ ÙÔ˘ ÙÚ¤¯ÔÓÙÔ˜ ¤ÙÔ˘˜ ÙÔÓ ∫·ÓÔÓÈÛÌfi (∂∫) 707/2004, Ô˘ ÙÚÔÔ-
ÔÈÂ› ÙÔÓ ∫·ÓÔÓÈÛÌfi (∂∫) 1725/2003 ÁÈ· ÙËÓ ˘ÈÔı¤ÙËÛË ÔÚÈÛÌ¤ÓˆÓ ¢ÈÂıÓÒÓ §ÔÁÈÛÙÈÎÒÓ ¶ÚÔÙ‡ˆÓ Û‡ÌÊˆÓ· ÌÂ
ÙÔÓ ∫·ÓÔÓÈÛÌfi (∂∫) 1606/2002 ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ∫ÔÈÓÔ‚Ô˘Ï›Ô˘ Î·È ÙÔ˘ ™˘Ì‚Ô˘Ï›Ô˘ (∂∂ L 111 ÙË˜ 17.04.2004). 
√ˆ˜ Â›Ó·È ÁÓˆÛÙfi, Ô ∫·ÓÔÓÈÛÌfi˜ (∂∫) 1725/2003 ˘ÈÔıÂÙÂ› ÙÈ˜ ‰ÈÂÚÌËÓÂ›Â˜ Ô˘ ÂÓ¤ÎÚÈÓÂ Ë ÌfiÓÈÌË ÂÈÙÚÔ‹
‰ÈÂÚÌËÓÂÈÒÓ (ª∂¢). ªÈ· ·fi ÙÈ˜ ‰ÈÂÚÌËÓÂ›Â˜ ·˘Ù¤˜ Â›Ó·È Ë ª∂¢-8 “¶ÚÒÙË ÂÊ·ÚÌÔÁ‹ ÙˆÓ ¢§¶ ˆ˜ ‚·ÛÈÎfi ÏÔ-
ÁÈÛÙÈÎfi Ï·›ÛÈÔ”. ™‡ÌÊˆÓ· ÌÂ ÙË ‰ÈÂÚÌËÓÂ›· ·˘Ù‹, fiÙ·Ó Ù· ‰ÈÂıÓ‹ ÏÔÁÈÛÙÈÎ¿ ÚfiÙ˘· (¢§¶) ÂÊ·ÚÌfi˙ÔÓÙ·È
Ï‹Úˆ˜ ÁÈ· ÚÒÙË ÊÔÚ¿ ̂ ˜ ‚·ÛÈÎfi ÏÔÁÈÛÙÈÎfi Ï·›ÛÈÔ, Ë ÂÈ¯Â›ÚËÛË Ú¤ÂÈ Ó· Î·Ù·ÚÙ›˙ÂÈ Î·È Ó· ·ÚÔ˘ÛÈ¿˙ÂÈ
ÙÈ˜ ÔÈÎÔÓÔÌÈÎ¤˜ Î·Ù·ÛÙ¿ÛÂÈ˜ ÙË˜ ̂ ˜ Â¿Ó ·˘Ù¤˜ Â›¯·Ó ¿ÓÙÔÙÂ Î·Ù·ÚÙÈÛÙÂ› Û‡ÌÊˆÓ· ÌÂ Ù· ÚfiÙ˘· Î·È ÙÈ˜ ‰ÈÂÚ-
ÌËÓÂ›Â˜ Ô˘ ÈÛ¯‡Ô˘Ó Î·Ù¿ ÙÔ ¯ÚfiÓÔ ÙË˜ ÚÒÙË˜ ÂÊ·ÚÌÔÁ‹˜. ™˘ÓÂÒ˜, Ë ·Ó·‰ÚÔÌÈÎ‹ ÂÊ·ÚÌÔÁ‹ ÙÔ˘˜ ··ÈÙÂ›-
Ù·È ÛÙÔ˘˜ ÂÚÈÛÛfiÙÂÚÔ˘˜ ÙÔÌÂ›˜ ÙË˜ ÏÔÁÈÛÙÈÎ‹˜.
°È· Ó· ‰ÈÂ˘ÎÔÏ‡ÓÂÈ ÙË ÌÂÙ¿‚·ÛË ÛÙ· ¢ÈÂıÓ‹ §ÔÁÈÛÙÈÎ¿ ¶ÚfiÙ˘· Î·È Ù· ¢ÈÂıÓ‹ ¶ÚfiÙ˘· ÃÚËÌ·ÙÔÔÈÎÔ-
ÓÔÌÈÎ‹˜ ¶ÏËÚÔÊfiÚËÛË˜ (¢§¶/¢¶Ã¶), ÙÔ ™˘Ì‚Ô‡ÏÈÔ ¢ÈÂıÓÒÓ §ÔÁÈÛÙÈÎÒÓ ¶ÚÔÙ‡ˆÓ (IASB) ·ÔÊ¿ÛÈÛÂ
ÛÙÈ˜ 19 πÔ˘Ó›Ô˘ 2003 Ó· ·ÓÙÈÎ·Ù·ÛÙ‹ÛÂÈ ÙË ª∂¢-8 ÌÂ ÙÔ ¢¶Ã¶ 1 “¶ÚÒÙË ÂÊ·ÚÌÔÁ‹ ÙˆÓ ÚÔÙ‡ˆÓ ‰ÈÂıÓÔ‡˜
¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ÏËÚÔÊfiÚËÛË˜”. ™‡ÌÊˆÓ· ÌÂ ÙÔ ¢¶Ã¶ 1, Î¿ıÂ ÂÈ¯Â›ÚËÛË Ô˘ ÂÊ·ÚÌfi˙ÂÈ ÁÈ· ÚÒ-
ÙË ÊÔÚ¿ Ù· ¢§¶ Ú¤ÂÈ Ó· Û˘ÌÌÔÚÊÒÓÂÙ·È ÌÂ Î·ı¤Ó· ·fi Ù· ¢ÈÂıÓ‹ §ÔÁÈÛÙÈÎ¿ ¶ÚfiÙ˘· Î·È ÌÂ Î·ıÂÌ›·
·fi ÙÈ˜ ‰ÈÂÚÌËÓÂ›Â˜ Ô˘ ÈÛ¯‡Ô˘Ó Î·Ù¿ ÙÔ ¯ÚfiÓÔ ÙË˜ ÚÒÙË˜ ÂÊ·ÚÌÔÁ‹˜. ™˘ÓÂÒ˜, fiˆ˜ Î·È Ë ª∂¢-8, ÙÔ
¢¶Ã¢ 1 ··ÈÙÂ› ·Ó·‰ÚÔÌÈÎ‹ ÂÊ·ÚÌÔÁ‹ ÛÙÔ˘˜ ÂÚÈÛÛfiÙÂÚÔ˘˜ ÙÔÌÂ›˜ ÙË˜ ÏÔÁÈÛÙÈÎ‹˜. øÛÙfiÛÔ, ÛÂ ÂÈ‰ÈÎÔ‡˜
ÙÔÌÂ›˜ ÙÔ ¢¶Ã¶ 1 ÂÈÙÚ¤ÂÈ ÂÚÈÔÚÈÛÌ¤Ó· ÂÍ·ÈÚ¤ÛÂÈ˜ ·fi ÙËÓ ··›ÙËÛË ·˘Ù‹ ÁÈ· Ú·ÎÙÈÎÔ‡˜ ÏfiÁÔ˘˜ ‹ Â¿Ó
Â›Ó·È Èı·Ófi fiÙÈ ÙÔ ÎfiÛÙÔ˜ Û˘ÌÌfiÚÊˆÛË˜ ı· ˘ÂÚ‚Â› Ù· ÔÊ¤ÏË ÁÈ· ÙÔ˘˜ ¯Ú‹ÛÙÂ˜ ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ Î·Ù·-
ÛÙ¿ÛÂˆÓ.
∞˘Ùfi Ô˘ ¤¯ÂÈ È‰È·›ÙÂÚË ÛËÌ·Û›· Â›Ó·È Ë ‰˘Ó·ÙfiÙËÙ· ÌÈ·˜ ÔÈÎÔÓÔÌÈÎ‹˜ ÌÔÓ¿‰·˜ Ó· ÂÈÏ¤ÍÂÈ Ó· ¯ÚËÛÈÌÔÔÈ‹-
ÛÂÈ ÌÈ· ‹ ÂÚÈÛÛfiÙÂÚÂ˜ ÂÍ·ÈÚ¤ÛÂÈ˜ ÛÙËÓ ·Ó·‰ÚÔÌÈÎ‹ ÂÊ·ÚÌÔÁ‹ ¿ÏÏˆÓ ¢¶Ã¶. ∂È‰ÈÎfiÙÂÚ· ÁÈ· Ù· ÈÛÙˆÙÈÎ¿
È‰Ú‡Ì·Ù· Ô˘ ˘ÈÔıÂÙÔ‡Ó ÁÈ· ÚÒÙË ÊÔÚ¿ Ù· ¢ÈÂıÓ‹ ¶ÚfiÙ˘· ÃÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ¶ÏËÚÔÊfiÚËÛË˜ ·Ú¤¯Â-
Ù·È Ë ‰˘Ó·ÙfiÙËÙ· ÂÍ·›ÚÂÛË˜ ·fi ÙËÓ ·Ó·‰ÚÔÌÈÎ‹ ÈÛ¯‡ ÙˆÓ ¢§¶ 32 Î·È 39. ™˘ÁÎÂÎÚÈÌ¤Ó·:

1. ∆Ô ¢§¶ 32 Ô˘ ·ÊÔÚ¿ ÙË ÁÓˆÛÙÔÔ›ËÛË Î·È ·ÚÔ˘Û›·ÛË ÙˆÓ Û‡ÓıÂÙˆÓ ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ Ì¤ÛˆÓ,
··ÈÙÂ› Ì›· ÔÈÎÔÓÔÌÈÎ‹ ÌÔÓ¿‰· Ó· ‰È·¯ˆÚ›ÛÂÈ ¤Ó· Û‡ÓıÂÙÔ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎfi Ì¤ÛÔ Î·Ù¿ ÙË Û‡Ó·-
„Ë ÙË˜ Û˘Ó·ÏÏ·Á‹˜ ÛÙÈ˜ ÍÂ¯ˆÚÈÛÙ¤˜ Û˘ÓÈÛÙÒÛÂ˜ ÙÔ˘, ÙË˜ ˘Ô¯Ú¤ˆÛË˜ Î·È ÙˆÓ È‰›ˆÓ ÎÂÊ·Ï·›ˆÓ. ∞Ó
ÙÔ ÛÙÔÈ¯Â›Ô ÙË˜ ˘Ô¯Ú¤ˆÛË˜ ‰ÂÓ ˘¿Ú¯ÂÈ, Ë ·Ó·‰ÚÔÌÈÎ‹ ÂÊ·ÚÌÔÁ‹ ÙÔ˘ ¢§¶ 32 Û˘Ó›ÛÙ·Ù·È ÛÙÔ ‰È·-
¯ˆÚÈÛÌfi ‰‡Ô ÙÌËÌ¿ÙˆÓ ÛÙ· ›‰È· ÎÂÊ¿Ï·È·. ∆Ô ÚÒÙÔ ÙÌ‹Ì· ÂÚÈÏ·Ì‚¿ÓÂÙ·È ÛÙ· Î¤Ú‰Ë ÂÈ˜ Ó¤ÔÓ Î·È
·ÓÙÈÚÔÛˆÂ‡ÂÈ ÙÔ˘˜ ÛˆÚÂ˘Ì¤ÓÔ˘˜ ‰Â‰Ô˘ÏÂ˘Ì¤ÓÔ˘˜ ÙfiÎÔ˘˜ Â› ÙË˜ Û˘ÓÈÛÙÒÛ·˜ ÙË˜ ˘Ô¯Ú¤ˆÛË˜.
∆Ô ¿ÏÏÔ ÙÌ‹Ì· ·ÓÙÈÚÔÛˆÂ‡ÂÈ ÙÔ ·Ú¯ÈÎ¿ Î·ıÔÚÈÛÌ¤ÓÔ ÙÌ‹Ì· ÙˆÓ È‰›ˆÓ ÎÂÊ·Ï·›ˆÓ. øÛÙfiÛÔ, Û‡Ì-
ÊˆÓ· ÌÂ ÙÔ ·ÚfiÓ ¢¶Ã¶ ‰ÂÓ ··ÈÙÂ›Ù·È Ô ̆ ÈÔıÂÙÒÓ ÁÈ· ÚÒÙË ÊÔÚ¿ Ù· ¢¶Ã¶ Ó· ‰È·¯ˆÚ›ÛÂÈ Ù· ‰‡Ô
·˘Ù¿ Ì¤ÚË ÂÊfiÛÔÓ ÙÔ ÛÙÔÈ¯Â›Ô ÙË˜ ˘Ô¯Ú¤ˆÛË˜ ‰ÂÓ ˘¿Ú¯ÂÈ Ï¤ÔÓ Î·Ù¿ ÙËÓ ËÌÂÚÔÌËÓ›· ÌÂÙ¿‚·ÛË˜
ÛÙ· ¢¶Ã¶.

2. ∆Ô ¢§¶ 39 ·ÊÔÚ¿ ÙËÓ ·Ó·ÁÓÒÚÈÛË Î·È ·ÔÙ›ÌËÛË ÙˆÓ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ Ì¤ÛˆÓ. ™ÙÔÓ ∫·ÓÔÓÈÛÌfi

¶ƒø∆∏ ∂º∞ƒª√°∏ ∆ø¡ ¶ƒ√∆À¶ø¡ ¢π∂£¡√À™ Ãƒ∏ª∞∆√√π∫√¡√ªπ∫∏™ ¶§∏ƒ√º√ƒ∏™∏™

∑ - §O°π™∆π∫∞ £EMATA
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ÚÔ‚Ï¤ÂÙ·È Ë ‰˘Ó·ÙfiÙËÙ· Ô ˘ÈÔıÂÙÒÓ ÁÈ· ÚÒÙË ÊÔÚ¿ Ù· ¢¶Ã¶ Ó· ÂÊ·ÚÌfiÛÂÈ ÂÊÂÍ‹˜, Î·È fi¯È ·Ó·-
‰ÚÔÌÈÎ¿, ÙÈ˜ ··ÈÙ‹ÛÂÈ˜ ÂÚ› ·Ó¿ÎÏËÛË˜ ÙË˜ ·Ó·ÁÓÒÚÈÛË˜ ÙÔ˘ ¢§¶ 39. ªÂ ¿ÏÏ· ÏfiÁÈ·, Â¿Ó ¤Ó·˜ ˘ÈÔ-
ıÂÙÒÓ ÁÈ· ÚÒÙË ÊÔÚ¿ ·Ó·Î¿ÏÂÛÂ ÙËÓ ·Ó·ÁÓÒÚÈÛË ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ ÂÚÈÔ˘ÛÈ·ÎÒÓ ÛÙÔÈ¯Â›ˆÓ ‹
¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ ̆ Ô¯ÚÂÒÛÂˆÓ Û‡ÌÊˆÓ· ÌÂ Ù· ÚÔËÁÔ‡ÌÂÓ· °¶§¶ ÛÂ ÔÈÎÔÓÔÌÈÎfi ¤ÙÔ˜ Ô˘ ÍÂÎ›-
ÓËÛÂ ÚÈÓ ·fi ÙËÓ 1Ë π·ÓÔ˘·Ú›Ô˘ 2001, ‰ÂÓ ı· ·Ó·ÁÓˆÚ›˙ÂÈ Ù· ÂÚÈÔ˘ÛÈ·Î¿ ÛÙÔÈ¯Â›· Î·È ÙÈ˜ ˘Ô¯ÚÂÒ-
ÛÂÈ˜ ·˘Ù¤˜ Û‡ÌÊˆÓ· ÌÂ Ù· ¢¶Ã¶ (ÂÎÙfi˜ Â¿Ó Ë ·Ó·ÁÓÒÚÈÛ‹ ÙÔ˘˜ ‰ÈÎ·ÈÔÏÔÁÂ›Ù·È ·fi ÌÂÙ·ÁÂÓ¤ÛÙÂÚË
Û˘Ó·ÏÏ·Á‹ ‹ ÁÂÁÔÓfi˜). ™Â Î¿ıÂ ÂÚ›ÙˆÛË, Ô ˘ÈÔıÂÙÒÓ ÁÈ· ÚÒÙË ÊÔÚ¿ ı·:

·) ·Ó·ÁÓˆÚ›ÛÂÈ Î¿ıÂ ·Ú¿ÁˆÁÔ Î·È ¿ÏÏÔ ÔÈÎÔÓÔÌÈÎfi ÂÓ‰È·Ê¤ÚÔÓ, fiˆ˜ ¿ÛÎËÛË ‰ÈÎ·ÈˆÌ¿ÙˆÓ Î·È ÂÎ-
Ï‹ÚˆÛË ˘Ô¯ÚÂÒÛÂˆÓ, Ô˘ ‰È·ÙËÚ‹ıËÎ·Ó ÌÂÙ¿ ÙË Û˘Ó·ÏÏ·Á‹ Ô˘ Ô‰‹ÁËÛÂ ÛÙËÓ ·Ó¿ÎÏËÛË ÙË˜ ·Ó·-
ÁÓÒÚÈÛË˜ Î·È Û˘ÓÂ¯›˙Ô˘Ó Ó· ˘¿Ú¯Ô˘Ó Î·Ù¿ ÙËÓ ËÌÂÚÔÌËÓ›· ÌÂÙ¿‚·ÛË˜ ÛÙ· ¢¶Ã¶, Î·È

‚) ÂÚÈÏ¿‚ÂÈ ÛÙÈ˜ ÂÓÔÔÈËÌ¤ÓÂ˜ ÔÈÎÔÓÔÌÈÎ¤˜ Î·Ù·ÛÙ¿ÛÂÈ˜ Î¿ıÂ ÔÈÎÔÓÔÌÈÎ‹ ÌÔÓ¿‰· ÂÈ‰ÈÎÔ‡ ÛÎÔÔ‡
(√∂™) Ô˘ ÂÏ¤Á¯ÂÈ Î·Ù¿ ÙËÓ ËÌÂÚÔÌËÓ›· ÌÂÙ¿‚·ÛË˜ ÛÙ· ¢¶Ã¶, ·ÎfiÌË Î·È ÛÙËÓ ÂÚ›ÙˆÛË Ô˘ ÔÈ √∂™
˘‹Ú¯·Ó ÚÈÓ ·fi ÙËÓ ËÌÂÚÔÌËÓ›· ÌÂÙ¿‚·ÛË˜ ÛÙ· ¢¶Ã¶ ‹ ¤¯Ô˘Ó ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¿ ÂÚÈÔ˘ÛÈ·Î¿
ÛÙÔÈ¯Â›· ‹ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¤˜ ˘Ô¯ÚÂÒÛÂÈ˜ Ô˘ Û‡ÌÊˆÓ· ÌÂ Ù· ÚÔËÁÔ‡ÌÂÓ· °¶§¶ ·Ó·ÎÏ‹ıËÎÂ Ë
·Ó·ÁÓÒÚÈÛ‹ ÙÔ˘˜.
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∫∞π ∫√π¡√∆π∫ø¡ √ƒ°∞¡ø¡ ™∆√ ¢π∞¢π∫∆À√

∂ÈÌ¤ÏÂÈ·:
B·Û›ÏË˜ ¶·Ó·ÁÈˆÙ›‰Ë˜

Î·È ˘ËÚÂÛÈÒÓ Ô˘ Ú·ÁÌ·ÙÔÔ›ËÛ·Ó ÔÈ ÂÏ¿ÙÂ˜ ÙÔ˘
ÊÔÚ¤· ÎÈÓËÙ‹˜ ÙËÏÂÊˆÓ›·˜ ÌÂ ÙË ¯Ú‹ÛË ÙÔ˘ ÎÈÓËÙÔ‡
ÙÔ˘˜ ÙËÏÂÊÒÓÔ˘. 
™ÙËÓ ÙÂÏÂ˘Ù·›· ·˘Ù‹ ÂÚ›ÙˆÛË Ô ÊÔÚ¤·˜ ·ÚÔ¯‹˜
˘ËÚÂÛÈÒÓ ÎÈÓËÙ‹˜ ÙËÏÂÊˆÓ›·˜ – Ô ÔÔ›Ô˜ Û˘ÏÏ¤ÁÂÈ,
Û˘ÁÎÂÓÙÚÒÓÂÈ Î·È ‰È·‚È‚¿˙ÂÈ Ù· ÎÂÊ¿Ï·È· – ÚÔÛÔÌÔÈ-
¿˙ÂÈ ÌÂ ¤Ó· “ÎÏÂÈÛÙfi Û¯‹Ì· Î·ÚÙÒÓ”, fiÔ˘ ÔÈ ÂÌÏÂÎfi-
ÌÂÓÔÈ Â›Ó·È Ô È‰ÈÔÎÙ‹ÙË˜ ÙÔ˘ Û¯‹Ì·ÙÔ˜ (ÂÎ‰fiÙË˜ Î·È
·Ô‰¤ÎÙË˜ ÙˆÓ Î·ÚÙÒÓ), Ô Î¿ÙÔ¯Ô˜ ÙË˜ Î¿ÚÙ·˜ Î·È Ô
¤ÌÔÚÔ˜ Ô˘ Â›Ó·È Û˘Ì‚Â‚ÏËÌ¤ÓÔ˜ Î·È ·Ô‰¤¯ÂÙ·È
Î¿ÚÙÂ˜ ÙÔ˘ Û˘ÁÎÂÎÚÈÌ¤ÓÔ˘ Û¯‹Ì·ÙÔ˜ Î·ÚÙÒÓ. ¶·Ú·-
‰Â›ÁÌ·Ù· Ù¤ÙÔÈˆÓ ÎÏÂÈÛÙÒÓ ‹ ÙÚÈÌÂÚÒÓ Û¯ËÌ¿ÙˆÓ Î·Ú-
ÙÒÓ Â›Ó·È Ë Diners Î·È Ë American Express. 
√È ̆ ËÚÂÛ›Â˜ ÙË˜ ∂ÈÙÚÔ‹˜ ıÂˆÚÔ‡Ó fiÙÈ Ë Û˘Ì‚ÔÏ‹ ÙˆÓ
ÊÔÚ¤ˆÓ ÙË˜ ·ÁÔÚ¿˜ Î·Ù¿ ÙË ‰È·‰ÈÎ·Û›· ÙË˜ ‰È·‚Ô‡ÏÂ˘-
ÛË˜ ı· Ú¤ÂÈ Ó· ÂÈÎÂÓÙÚˆıÂ› ÛÙ· ·ÎÔÏÔ˘ıÔ‡ÌÂÓ· ÂÈ-
¯ÂÈÚËÌ·ÙÈÎ¿ ÌÔÓÙ¤Ï· Î·È ÛÙË ÌÔÚÊ‹ ÙˆÓ Û˘Ì‚·ÙÈÎÒÓ
Û¯¤ÛÂˆÓ ÌÂÙ·Í‡ ÙˆÓ ÂÌÏÂÎfiÌÂÓˆÓ ÌÂÚÒÓ. ∏ ‰È·‰ÈÎ·-
Û›· ‰È·‚Ô‡ÏÂ˘ÛË˜ ÔÏÔÎÏËÚÒÓÂÙ·È ÛÙÈ˜ 16 πÔ˘Ï›Ô˘. 

∏§∂∫∆ƒ√¡π∫∏ ¢π∂À£À¡™∏:
http://www.europa.eu.int/comm/internal_market/bank/

docs/e-money/2004-05-consultation_en.pdf 

∆ƒ∞¶∂∑∞ ¢π∂£¡ø¡ ¢π∞∫∞¡√¡π™ªø¡
Macroeconomic implications 

of rising household debt
BIS Working Paper No 153

πÔ‡ÓÈÔ˜ 2004

√ ‰·ÓÂÈÛÌfi˜ ÙˆÓ ÓÔÈÎÔÎ˘-
ÚÈÒÓ (Î·Ù·Ó·ÏˆÙÈÎ‹ Î·È ÛÙÂ-
Á·ÛÙÈÎ‹ ›ÛÙË) ¤¯ÂÈ ·ÚÔ˘-
ÛÈ¿ÛÂÈ ÙÈ˜ ‰‡Ô ÙÂÏÂ˘Ù·›Â˜ ‰Â-
Î·ÂÙ›Â˜ È‰È·›ÙÂÚË ·‡ÍËÛË ÛÂ
·ÚÎÂÙ¤˜ ¯ÒÚÂ˜, ÙfiÛÔ ÛÂ ·fi-
Ï˘ÙÔ˘˜ ·ÚÈıÌÔ‡˜ fiÛÔ Î·È ˆ˜
ÔÛÔÛÙfi Â› ÙˆÓ ÂÈÛÔ‰ËÌ¿ÙˆÓ
ÙˆÓ ÓÔÈÎÔÎ˘ÚÈÒÓ. ªÂÁ¿ÏÔ Ì¤-
ÚÔ˜ ÙË˜ ·‡ÍËÛË˜ ı· ÌÔÚÔ‡ÛÂ

Ó· ıÂˆÚËıÂ› Â‡ÏÔÁË ·ÓÙ·fiÎÚÈÛË ÙˆÓ ÓÔÈÎÔÎ˘ÚÈÒÓ ÛÙË
‰ÈÂ˘ÎfiÏ˘ÓÛË ÙË˜ ÚfiÛ‚·Û‹˜ ÙÔ˘˜ ÛÙÔ ‰·ÓÂÈÛÌfi, ÛÙÈ˜ Ù¿-

∂Àƒø¶∞´∫∏ ∂¶π∆ƒ√¶∏
Application of the E-money Directive 

to mobile operators
Consultation paper of DG Internal Market

ª¿ÈÔ˜ 2004 

∏ ·Ó¿Ù˘ÍË ¯Ú‹ÛË˜ Î·ÈÓÔÙfi-
ÌˆÓ ˘ËÚÂÛÈÒÓ Î·È Ì¤ÛˆÓ
ÁÈ· ÙË ‰ÈÂÓ¤ÚÁÂÈ· ÏËÚˆÌÒÓ
ÚÔÎ¿ÏÂÛÂ ÙÔ ÂÓ‰È·Ê¤ÚÔÓ
ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜,
Ë ÔÔ›· ‰ËÌÔÛ›Â˘ÛÂ ÎÂ›ÌÂÓÔ

‰È·‚Ô‡ÏÂ˘ÛË˜, ÌÂ ÛÙfi¯Ô Ó· ··ÓÙËıÔ‡Ó ÌÈ· ÛÂÈÚ¿ ·fi
Î·›ÚÈ· ÂÚˆÙ‹Ì·Ù· Î·È ÂÈ‰ÈÎfiÙÂÚ·:
➣ √ ÔÚÈÛÌfi˜ ÙÔ˘ fiÙÂ ÌÈ· ·ÚÂ¯fiÌÂÓË ̆ ËÚÂÛ›· ÏË-

ÚˆÌ‹˜ Ì¤Ûˆ ÙË˜ ̄ Ú‹ÛË˜ ÎÈÓËÙÔ‡ ÙËÏÂÊÒÓÔ˘ ÌÔÚÂ›
Ó· Ô‰ËÁ‹ÛÂÈ ÛÙËÓ ¤Î‰ÔÛË ËÏÂÎÙÚÔÓÈÎÔ‡ ¯Ú‹Ì·ÙÔ˜.

➣ ¶Ò˜ Î·È ÛÂ ÔÈÂ˜ ÂÚÈÙÒÛÂÈ˜ ÂÊ·ÚÌfi˙ÔÓÙ·È ÔÈ
‰È·Ù¿ÍÂÈ˜ ÙË˜ √‰ËÁ›·˜ 2000/46/∂∫ ÁÈ· ÙËÓ ·Ó¿ÏË„Ë,
ÙËÓ ¿ÛÎËÛË Î·È ÙËÓ ÚÔÏËÙÈÎ‹ ÂÔÙÂ›· ÙË˜ ‰Ú·-
ÛÙËÚÈfiÙËÙ·˜ È‰Ú‡Ì·ÙÔ˜ ËÏÂÎÙÚÔÓÈÎÔ‡ ¯Ú‹Ì·ÙÔ˜
(√‰ËÁ›· ÁÈ· ÙÔ ËÏÂÎÙÚÔÓÈÎfi ¯Ú‹Ì·) ÛÙÔ˘˜ ÊÔÚÂ›˜
·ÚÔ¯‹˜ ˘ËÚÂÛÈÒÓ ÎÈÓËÙ‹˜ ÙËÏÂÊˆÓ›·˜.

➣ ∂¿Ó ··ÈÙÔ‡ÓÙ·È ·ÏÏ·Á¤˜ ÛÙÈ˜ ÚÔ‚Ï¤„ÂÈ˜ ÙË˜ ÎÔÈ-
ÓÔÙÈÎ‹˜ √‰ËÁ›·˜ ÁÈ· ÙÔ ËÏÂÎÙÚÔÓÈÎfi ¯Ú‹Ì·, ÚÔ-
ÎÂÈÌ¤ÓÔ˘ Ó· ·ÓÙ·ÔÎÚÈıÂ› Î·Ï‡ÙÂÚ· ÙÔ ıÂÛÌÈÎfi
Ï·›ÛÈÔ ÛÙÈ˜ ·Ó¿ÁÎÂ˜ ÙË˜ ·ÁÔÚ¿˜, Î·ıÒ˜ Î·È ÛÙÔ˘˜
·Ó·Ï·Ì‚·ÓfiÌÂÓÔ˘˜ ÎÈÓ‰‡ÓÔ˘˜.  

µ·ÛÈÎfi˜ ·Ú¿ÁÔÓÙ·˜ Ô˘ ı· Ú¤ÂÈ Ó· Û˘ÓÙÚ¤¯ÂÈ, ÚÔ-
ÎÂÈÌ¤ÓÔ˘ Ë ‰Ú·ÛÙËÚÈfiÙËÙ· ·ÚÔ¯‹˜ ˘ËÚÂÛÈÒÓ ÏËÚˆ-
Ì‹˜ Ì¤Ûˆ ÎÈÓËÙÔ‡ ÙËÏÂÊÒÓÔ˘ Ó· ıÂˆÚËıÂ› fiÙÈ ÂÌ›ÙÂÈ
ÛÙÈ˜ ÚÔ‚Ï¤„ÂÈ˜ ÙË˜ √‰ËÁ›·˜ ÁÈ· ÙÔ ËÏÂÎÙÚÔÓÈÎfi ¯Ú‹Ì·
Â›Ó·È Ë ‡·ÚÍË Û·ÊÔ‡˜ ÙÚÈÌÂÚÔ‡˜ Û¯¤ÛË˜ ÌÂÙ·Í‡ ÙÔ˘
¯Ú‹ÛÙË ÙÔ˘ Ì¤ÛÔ˘ (ÎÈÓËÙÔ‡ ÙËÏÂÊÒÓÔ˘), ÙÔ˘ ÊÔÚ¤· ·-
ÚÔ¯‹˜ ˘ËÚÂÛÈÒÓ ÎÈÓËÙ‹˜ ÙËÏÂÊˆÓ›·˜ Î·È ÙÔ˘ ÂÌfiÚÔ˘.
™˘ÓÂÒ˜ Ë ¯Ú‹ÛË Î·È ÌfiÓÔ ÚÔÏËÚˆÌ¤ÓˆÓ Î·ÚÙÒÓ ÁÈ·
·ÁÔÚ¿ “·ÂÚÔ¯ÚfiÓÔ˘” ‰ÂÓ Û˘ÓÈÛÙ¿ ËÏÂÎÙÚÔÓÈÎfi ̄ Ú‹Ì·. 
√ˆ˜ ÂÈÛËÌ·›ÓÂÙ·È, ÙÔ ÎÈÓËÙfi ÙËÏ¤ÊˆÓÔ ÛÙËÓ ÏÂÈÔ-
ÓfiÙËÙ· ÙˆÓ ÂÚÈÙÒÛÂˆÓ ÏÂÈÙÔ˘ÚÁÂ› ˆ˜ Î·Ó¿ÏÈ Úfi-
Û‚·ÛË˜ Â›ÙÂ ÛÂ ¤Ó· ˘ÊÈÛÙ¿ÌÂÓÔ Ì¤ÛÔ ÏËÚˆÌ‹˜ (.¯.
Î¿ÚÙÂ˜) Â›ÙÂ ÛÂ ¿ÏÏ· Ì¤Û· ÏËÚˆÌÒÓ (¯Ú‹Ì· ÂÌÔÚÈ-
ÎÒÓ ÙÚ·Â˙ÒÓ ‹ ËÏÂÎÙÚÔÓÈÎfi ¯Ú‹Ì·). ¢‡Ô È‰È·›ÙÂÚÂ˜
ÂÚÈÙÒÛÂÈ˜ ·Ú·ÙËÚÔ‡ÓÙ·È fiÙ·Ó:
·) Ô ÊÔÚ¤·˜ ·ÚÔ¯‹˜ ˘ËÚÂÛÈÒÓ ÎÈÓËÙ‹˜ ÙËÏÂÊˆÓ›·˜
ÂÎ‰›‰ÂÈ Ô ›‰ÈÔ˜ ËÏÂÎÙÚÔÓÈÎfi ¯Ú‹Ì· ‹ 
‚) Û˘ÁÎÂÓÙÚÒÓÂÈ ÏËÚˆÌ¤˜ ·fi ÙËÓ ÂÏ·ÙÂ›· ÙÔ˘ Î·È
ÂÓ Û˘ÓÂ¯Â›· ÏËÚÒÓÂÈ ÂÌfiÚÔ˘˜ ÁÈ· ˆÏ‹ÛÂÈ˜ ·Á·ıÒÓ
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ÛÂÈ˜ ÂÚÈÔÚÈÛÌÔ‡ ÙÔ˘ ÏËıˆÚÈÛÌÔ‡ Î·È ÛÙË ÌÂ›ˆÛË ÙˆÓ
ÂÈÙÔÎ›ˆÓ ¯ÔÚËÁ‹ÛÂˆÓ. ∞ÓÂÍ¿ÚÙËÙ· ·fi ÙÔ ·Ó Ë ·‡ÍË-
ÛË ÙÔ˘ ‰·ÓÂÈÛÌÔ‡ ÙˆÓ ÓÔÈÎÔÎ˘ÚÈÒÓ Â›Ó·È ÂÏÂÁ¯fiÌÂÓË
·fi Ù· ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎ¿ Û˘ÛÙ‹Ì·Ù· ÙˆÓ ‰È¿ÊÔÚˆÓ ̄ ˆ-
ÚÒÓ, ·˘Ù‹ ¤¯ÂÈ ÛËÌ·ÓÙÈÎ¤˜ Ì·ÎÚÔÔÈÎÔÓÔÌÈÎ¤˜ Û˘Ó¤ÂÈ-
Â˜, ÔÈ ÔÔ›Â˜ ·Ó·Ï‡ÔÓÙ·È ÛÙÔ ·ÚfiÓ ÎÂ›ÌÂÓÔ ÂÚÁ·Û›·˜.
∆· ‚·ÛÈÎ¿ Û˘ÌÂÚ¿ÛÌ·Ù·, ÛÙ· ÔÔ›· Î·Ù·Ï‹ÁÂÈ Ô Û˘Á-
ÁÚ·Ê¤·˜ ÙÔ˘ ÎÂÈÌ¤ÓÔ˘ ÂÚÁ·Û›·˜, Â›Ó·È Ù· ·ÎfiÏÔ˘ı·:
➣ √ ÙÔÌ¤·˜ ÙˆÓ ÓÔÈÎÔÎ˘ÚÈÒÓ ı· Â›Ó·È ÔÏ‡ ÂÚÈÛÛfi-

ÙÂÚÔ Â˘·›ÛıËÙÔ˜ ÛÂ Ù˘¯fiÓ ·fiÙÔÌÂ˜ ·ÏÏ·Á¤˜ ÙˆÓ
ÂÈÙÔÎ›ˆÓ Î·È ÙˆÓ ÂÈÛÔ‰ËÌ¿ÙˆÓ ÙÔ˘,

➣ Ë Î·Ù·Ó·ÏˆÙÈÎ‹ ‰·¿ÓË ı· Â›Ó·È ÂÍ·ÈÚÂÙÈÎ¿ Â˘·›-
ÛıËÙË ÛÂ Û¯¤ÛË ÌÂ Ù˘¯fiÓ ÚÔÛ‰ÔÎÒÌÂÓÂ˜ ·ÏÏ·Á¤˜
ÙÔ˘ ÌÂÏÏÔÓÙÈÎÔ‡ ÂÈÛÔ‰‹Ì·ÙÔ˜, Î·È 

➣ Ë ·˘Í·ÓfiÌÂÓË Â˘·ÈÛıËÛ›· ı· ÂÍ·ÚÙËıÂ› ÛÂ ÔÏ‡
ÌÂÁ¿ÏÔ ‚·ıÌfi ·fi ÙËÓ Î·Ù·ÓÔÌ‹ (ÛÂ ·ÓÙÈ‰È·ÛÙÔÏ‹
ÌÂ ÙË Û˘ÁÎ¤ÓÙÚˆÛË) ÙÔ˘ ¯Ú¤Ô˘˜ ÌÂÙ·Í‡ ÙˆÓ ‰È¿ÊÔ-
ÚˆÓ Î·ÙËÁÔÚÈÒÓ ÓÔÈÎÔÎ˘ÚÈÒÓ, ÁÈ· ÙËÓ ÔÔ›· ̂ ÛÙfi-
ÛÔ ‰ÂÓ ˘¿Ú¯Ô˘Ó ·ÚÎÂÙ¿ ÛÙ·ÙÈÛÙÈÎ¿ ÛÙÔÈ¯Â›· ÁÈ·
ÂÌÂÈÚÈÎ‹ ·Ó¿Ï˘ÛË. 

™Ù· ÂÈÌ¤ÚÔ˘˜ ÎÂÊ¿Ï·È· ÙÔ˘ ÎÂÈÌ¤ÓÔ˘ ÂÚÁ·Û›·˜ ÂÍÂ-
Ù¿˙ÔÓÙ·È ·Ó·Ï˘ÙÈÎfiÙÂÚ· Ù· ÂÍ‹˜:
1. √È ·Ú¿ÁÔÓÙÂ˜ Ô˘ Û˘Ó¤‚·Ï·Ó ÛÙËÓ ·‡ÍËÛË ÙÔ˘ ‰·-
ÓÂÈÛÌÔ‡ ÙˆÓ ÓÔÈÎÔÎ˘ÚÈÒÓ ÙÈ˜ ‰‡Ô ÙÂÏÂ˘Ù·›Â˜ ‰ÂÎ·Â-
Ù›Â˜. ¢‡Ô ·fi ·˘ÙÔ‡˜ ÙÔ˘˜ ·Ú¿ÁÔÓÙÂ˜ ıÂˆÚÔ‡ÓÙ·È
ÂÍ·ÈÚÂÙÈÎ¿ ÛËÌ·ÓÙÈÎÔ›: ·) Ô ÂÚÈÔÚÈÛÌfi˜ ÙÔ˘ ·˘ÛÙË-
ÚÔ‡ ÂÍÔÚıÔÏÔÁÈÛÌÔ‡ ÛÙËÓ ·ÍÈÔÏfiÁËÛË ÙˆÓ ·ÚÂ¯fiÌÂ-
ÓˆÓ ÈÛÙÒÛÂˆÓ, ÏfiÁˆ ÙË˜ ·ÔÚÚ‡ıÌÈÛË˜ ÙÔ˘ ¯ÚËÌ·-
ÙÔÈÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ Î·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙË˜ ‰ÂÎ·-
ÂÙ›·˜ ÙÔ˘ ’80 Î·È ‚) Ë ÌÂ›ˆÛË ÙˆÓ Ú·ÁÌ·ÙÈÎÒÓ Î·È
ÔÓÔÌ·ÛÙÈÎÒÓ ÂÈÙÔÎ›ˆÓ.
2. ∆Ô ·ÎÔÏÔ˘ıÔ‡ÌÂÓÔ ÌÔÓÙ¤ÏÔ ‰·ÓÂÈÛÌÔ‡ (‰·ÓÂÈÛÌfi˜
ÛÙ·ıÂÚÔ‡ ‹ Î˘Ì·ÈÓfiÌÂÓÔ˘ ÂÈÙÔÎ›Ô˘) ̂ ˜ Î·ıÔÚÈÛÙÈÎfi˜
·Ú¿ÁÔÓÙ·˜ ‰·ÓÂÈÛÌÔ‡ ÙˆÓ ÓÔÈÎÔÎ˘ÚÈÒÓ.
3. ∆· ÛÙÔÈ¯Â›· ‰ÈÂıÓÒÓ ÔÚÁ·ÓÈÛÌÒÓ (√√™∞ Î·È ¢¡∆)
Î·È ÎÂÓÙÚÈÎÒÓ ÙÚ·Â˙ÒÓ (∏¶∞, ∞˘ÛÙÚ·Ï›·˜, °ÂÚÌ·-
Ó›·˜, πÙ·Ï›·˜, ¢·Ó›·˜, °·ÏÏ›·˜, √ÏÏ·Ó‰›·˜, π·ˆÓ›·˜
Î·È ª. µÚÂÙ·Ó›·˜) Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ·‡ÍËÛË ÙÔ˘ ‰·ÓÂÈ-
ÛÌÔ‡ ÙˆÓ ÓÔÈÎÔÎ˘ÚÈÒÓ ÙÈ˜ ‰‡Ô ÙÂÏÂ˘Ù·›Â˜ ‰ÂÎ·ÂÙ›Â˜
Î·È ÙËÓ Î·Ù·ÓÔÌ‹ ÙÔ˘ ¯Ú¤Ô˘˜ ÌÂÙ·Í‡ ÙˆÓ ÓÔÈÎÔÎ˘ÚÈÒÓ
(ÌÂ ‚¿ÛË ÙÔ ÂÈÛfi‰ËÌ·).
4. √È Û˘Ó¤ÂÈÂ˜ ÙˆÓ ·ÏÏ·ÁÒÓ ÙÔ˘ ÏËıˆÚÈÛÌÔ‡, ÙË˜ ÊÔ-
ÚÔÏfiÁËÛË˜ Î·È ÙÔ˘ ÂÚÈÔÚÈÛÌÔ‡ ÙË˜ ÚÂ˘ÛÙfiÙËÙ·˜ ÛÙÔ Û˘-
ÓÔÏÈÎfi ‰·ÓÂÈÛÌfi ÙˆÓ ÓÔÈÎÔÎ˘ÚÈÒÓ.
5. √È Ì·ÎÚÔÔÈÎÔÓÔÌÈÎ¤˜ ÂÈÙÒÛÂÈ˜ ·fi ÙËÓ ·‡ÍËÛË ÙÔ˘
Û˘ÓÔÏÈÎÔ‡ ‰·ÓÂÈÛÌÔ‡.
6. ∂ÌÂÈÚÈÎ‹ ·Ú·ÎÔÏÔ‡ıËÛË ÙˆÓ Ì·ÎÚÔÔÈÎÔÓÔÌÈÎÒÓ
·˘ÙÒÓ ÂÈÙÒÛÂˆÓ ·fi ÙËÓ ·Ó¿Ï˘ÛË ÂÂÈÛÔ‰›ˆÓ ÛÙË
¡ÔÚ‚ËÁ›·, ÙÈ˜ ∏¶∞, ÙË ª. µÚÂÙ·Ó›· Î·È ÙËÓ √ÏÏ·Ó‰›·,
fiÔ˘ Ô ‰·ÓÂÈÛÌfi˜ ÙˆÓ ÓÔÈÎÔÎ˘ÚÈÒÓ Â›¯Â ÛËÌ·ÓÙÈÎ¤˜
Ì·ÎÚÔÔÈÎÔÓÔÌÈÎ¤˜ Û˘Ó¤ÂÈÂ˜.  

∏§∂∫∆ƒ√¡π∫∏ ¢π∂À£À¡™∏:
http://www.bis.org/publ/work153.htm 

∂Àƒø¶∞´∫∏ ∫∂¡∆ƒπ∫∏ Tƒ∞¶∂∑∞
Assessment of euro large-value payment systems

against the core principles
ª¿ÈÔ˜ 2004

∆ÔÓ π·ÓÔ˘¿ÚÈÔ 2001 ÙÔ ¢ÈÔÈÎË-
ÙÈÎfi ™˘Ì‚Ô‡ÏÈÔ ÙË˜ ∂∫∆ ̆ ÈÔı¤-
ÙËÛÂ ÙÈ˜ “µ·ÛÈÎ¤˜ ∞Ú¯¤˜ ÁÈ·
Ù· ™˘ÛÙËÌÈÎÒ˜ ™ËÌ·ÓÙÈÎ¿
™˘ÛÙ‹Ì·Ù· ¶ÏËÚˆÌÒÓ” (Core
Principles for Systemically Im-
portant Payment Systems). √È
µ·ÛÈÎ¤˜ ∞Ú¯¤˜, ÙÈ˜ ÔÔ›Â˜ ‰Ë-
ÌÔÛ›Â˘ÛÂ Ë ∂ÈÙÚÔ‹ ™˘ÛÙË-
Ì¿ÙˆÓ ¶ÏËÚˆÌÒÓ Î·È ¢È·Î·-
ÓÔÓÈÛÌÔ‡ ÙË˜ ∆Ú¿Â˙·˜ ¢ÈÂ-

ıÓÒÓ ¢È·Î·ÓÔÓÈÛÌÒÓ, ·ÔÙÂÏÔ‡Ó ÙÈ˜ ÂÏ¿¯ÈÛÙÂ˜ ÚÔ¸Ô-
ı¤ÛÂÈ˜ ÛÙËÓ ¿ÛÎËÛË ÙË˜ ÎÔÈÓ‹˜ ÔÏÈÙÈÎ‹˜ ÙÔ˘ ∂˘ÚˆÛ˘ÛÙ‹-
Ì·ÙÔ˜ ÁÈ· ÙËÓ Â›‚ÏÂ„Ë ÙˆÓ Û˘ÛÙËÌÈÎÒ˜ ÛËÌ·ÓÙÈÎÒÓ Û˘-
ÛÙËÌ¿ÙˆÓ ÏËÚˆÌÒÓ. ∆·˘Ùfi¯ÚÔÓ· ÙÔ ¢ÈÔÈÎËÙÈÎfi ™˘Ì‚Ô‡-
ÏÈÔ ÙË˜ ∂∫∆ ·ÔÊ¿ÛÈÛÂ fiÙÈ ÙÔ ∂˘ÚˆÛ‡ÛÙËÌ· ı· Ú¤ÂÈ Ó·
·ÔÙÈÌ‹ÛÂÈ ÙËÓ ÚÔÛ·ÚÌÔÁ‹ ÌÂ ÙÈ˜ µ·ÛÈÎ¤˜ ∞Ú¯¤˜, fiÏˆÓ
ÙˆÓ Û˘ÛÙËÌÈÎÒ˜ ÛËÌ·ÓÙÈÎÒÓ Û˘ÛÙËÌ¿ÙˆÓ ÏËÚˆÌÒÓ Ô˘
ÏÂÈÙÔ˘ÚÁÔ‡Ó ÛÙË ̇ ÒÓË ÙÔ˘ Â˘ÚÒ Î·È Ó· ‰ËÌÔÛÈÔÔÈ‹ÛÂÈ Ù·
·ÔÙÂÏ¤ÛÌ·Ù· ·˘Ù‹˜ ÙË˜ ·ÔÙ›ÌËÛË˜. 
™Â ·˘Ù¿ Ù· Ï·›ÛÈ· ‰ËÌÔÛÈÂ‡ıËÎÂ Ë ÚÒÙË ¤ÎıÂÛË
·ÔÙ›ÌËÛË˜ ÙÔ ª¿ÈÔ 2004, ÌÂ ÛÎÔfi ÙËÓ Â›ÙÂ˘ÍË ‰‡Ô
‚·ÛÈÎÒÓ ÛÙfi¯ˆÓ: 
1. ∆Ë ‰È·›ÛÙˆÛË ÙÔ˘ ‚·ıÌÔ‡ Û˘ÌÌfiÚÊˆÛË˜ ÙˆÓ ÂÈÌ¤-
ÚÔ˘˜ ÂıÓÈÎÒÓ Û˘ÛÙËÌ¿ÙˆÓ ‰È·Ú·ÁÌ¿ÙÂ˘ÛË˜ ÛÂ Ú·Á-
Ì·ÙÈÎfi ¯ÚfiÓÔ (Real Time Gross Settlement Systems –
RTGS) ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ TARGET, ÌÂ ÙÈ˜ µ·ÛÈÎ¤˜
∞Ú¯¤˜, Î·È
2. ÙËÓ ÂÎÏ‹ÚˆÛË ÙË˜ ˘Ô¯Ú¤ˆÛË˜ ÙÔ˘ ∂˘ÚˆÛ˘ÛÙ‹Ì·-
ÙÔ˜ Ó· ‰È·ÛÊ·Ï›ÛÂÈ fiÙÈ Î¿ıÂ Û˘ÛÙËÌÈÎÒ˜ ÛËÌ·ÓÙÈÎfi Û‡-
ÛÙËÌ· ÏËÚˆÌÒÓ ÂÍ·ÎÔÏÔ˘ıÂ› Ó· Û˘ÌÌÔÚÊÒÓÂÙ·È ÌÂ
ÙÈ˜ µ·ÛÈÎ¤˜ ∞Ú¯¤˜. 
™ÙË ÌÂÏ¤ÙË ·ÍÈÔÏÔÁ‹ıËÎ·Ó 19 Û˘ÛÙËÌÈÎÒ˜ ÛËÌ·ÓÙÈÎ¿
Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ, ÌÂÙ·Í‡ ÙˆÓ ÔÔ›ˆÓ Ù· 16 RTGS
Û˘ÛÙ‹Ì·Ù· Ô˘ Â›Ó·È Û˘Ó‰Â‰ÂÌ¤Ó· ÌÂ ÙÔ TARGET Î·È
¿ÏÏ· ÙÚ›· Ô˘ ‰ÂÓ Â›Ó·È Û˘Ó‰Â‰ÂÌ¤Ó· ÌÂ ·˘Ùfi (POPS,
SPI Î·È PNS). ∆Ô Û‡ÛÙËÌ· ÌÂÁ¿ÏˆÓ ÏËÚˆÌÒÓ EURO 1
ÙË˜ Euro Banking Association (EBA) ‰ÂÓ ÂÚÈÂÏ‹ÊıË
ÛÙË ÌÂÏ¤ÙË ·ÍÈÔÏfiÁËÛË˜, Î·ıÒ˜ ·˘Ù‹ Â›¯Â Á›ÓÂÈ ÙÔ 2001
ÌÂ ÙË Û˘ÓÂÚÁ·Û›· ÙË˜ ∂∫∆ Î·È ÙÔ˘ ¢ÈÂıÓÔ‡˜ ¡ÔÌÈÛÌ·-
ÙÈÎÔ‡ ∆·ÌÂ›Ô˘, ÔfiÙÂ Î·È ‰È·ÈÛÙÒıËÎÂ Ë Ï‹ÚË˜ Û˘Ì-
ÌfiÚÊˆÛ‹ ÙÔ˘ ÌÂ ÙÈ˜ µ·ÛÈÎ¤˜ ∞Ú¯¤˜. 
∆Ô ‚·ÛÈÎfi Û˘Ì¤Ú·ÛÌ· ÙÔ˘ ∂˘ÚˆÛ˘ÛÙ‹Ì·ÙÔ˜ ·fi ÙËÓ
·ÍÈÔÏfiÁËÛË ÙË˜ ÚÔÛ·ÚÌÔÁ‹˜ ÙˆÓ Û˘ÛÙËÌÈÎÒ˜ ÛËÌ·-
ÓÙÈÎÒÓ Û˘ÛÙËÌ¿ÙˆÓ ÏËÚˆÌÒÓ ÌÂ ÙÈ˜ µ·ÛÈÎ¤˜ ∞Ú¯¤˜,
˘‹ÚÍÂ ıÂÙÈÎfi ÛÙÔ Û‡ÓÔÏfi ÙÔ˘. ∂È‰ÈÎfiÙÂÚ· ÚÔ¤Î˘„Â
fiÙÈ ·fi Ù· 16 RTGS Û˘ÛÙ‹Ì·Ù· ¤Ó· ÈÎ·ÓÔÔÈÂ› Ï‹Úˆ˜
(·˘Ùfi ÙË˜ πÛ·Ó›·˜) Î·È ÙÈ˜ 9 µ·ÛÈÎ¤˜ ∞Ú¯¤˜ (·ÊÔ‡ Ë 
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µ·ÛÈÎ‹ ∞Ú¯‹ ¡Ô 5 ‰ÂÓ ÈÛ¯‡ÂÈ ÛÂ Û˘ÛÙ‹Ì·Ù· Ô˘ ÂÎÎ·-
ı·Ú›˙Ô˘Ó ÛÂ Ú·ÁÌ·ÙÈÎfi ¯ÚfiÓÔ), ¤ÍÈ ÈÎ·ÓÔÔÈÔ‡Ó Ï‹-
Úˆ˜ ÙÈ˜ 8 µ·ÛÈÎ¤˜ ∞Ú¯¤˜, ÔÎÙÒ Û˘ÛÙ‹Ì·Ù· ÈÎ·ÓÔÔÈÔ‡Ó
Ï‹Úˆ˜ ÙÈ˜ 7 µ·ÛÈÎ¤˜ ∞Ú¯¤˜, ÂÓÒ ÌfiÏÈ˜ ¤Ó· ÈÎ·ÓÔÔÈÂ›
Ï‹Úˆ˜ ÙÈ˜ ¤ÍÈ ·fi ÙÈ˜ 9 µ·ÛÈÎ¤˜ ∞Ú¯¤˜. ™Â Û¯¤ÛË ÌÂ Ù·
˘ÔÏÂÈfiÌÂÓ· ÙÚ›· Û˘ÛÙËÌÈÎÒ˜ ÛËÌ·ÓÙÈÎ¿ Û˘ÛÙ‹Ì·Ù·
ÏËÚˆÌÒÓ ‰È·ÈÛÙÒıËÎÂ fiÙÈ Ë ÚÔÛ·ÚÌÔÁ‹ ÙÔ˘˜ ÌÂ ÙÈ˜
µ·ÛÈÎ¤˜ ∞Ú¯¤˜ Â›Ó·È ÙÔ˘Ï¿¯ÈÛÙÔÓ ÈÛfiÙÈÌË ÌÂ ·˘Ù‹Ó Ô˘
·ÚÔ˘Û›·Û·Ó Ù· ÂıÓÈÎ¿ RTGS Û˘ÛÙ‹Ì·Ù·. 
∆· ‚·ÛÈÎ¿ ÎÂÓ¿ Û˘ÌÌfiÚÊˆÛË˜ Ô˘ ‰È·ÈÛÙÒıËÎ·Ó,

·ÊÔÚÔ‡Û·Ó ÙÈ˜ µ·ÛÈÎ¤˜ ∞Ú¯¤˜ 7 (‰È·¯ÂÈÚÈÛÙÈÎ‹ ·ÍÈÔ-
ÈÛÙ›· Î·È ·ÛÊ¿ÏÂÈ·) Î·È 8 (·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ· Î·È
Ú·ÎÙÈÎfiÙËÙ·) Î·È ÔÈ ‰È·¯ÂÈÚÈÛÙ¤˜ ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ,
Î·ıÒ˜ Î·È ÙÔ ∂˘ÚˆÛ‡ÛÙËÌ· Û˘Ì¤Ú·Ó·Ó ÙËÓ ·Ó¿ÁÎË
Ï‹ÚÔ˘˜ ÂÓÛˆÌ¿ÙˆÛ‹˜ ÙÔ˘˜ ÛÙÈ˜ ÚÔ‰È·ÁÚ·Ê¤˜ ÙÔ˘ Ó¤-
Ô˘ Û˘ÛÙ‹Ì·ÙÔ˜ TARGET (TARGET 2), ÙÔ ÔÔ›Ô ·Ó·Ì¤-
ÓÂÙ·È Ó· ÏÂÈÙÔ˘ÚÁ‹ÛÂÈ ÙÔ 2007.

∏§∂∫∆ƒ√¡π∫∏ ¢π∂À£À¡™∏:
http://www.ecb.int/pub/pdf/assessmenteurolarge

valuepayments2004en.pdf 

1. ∆Ë˜ ∂˘Úˆ·˚Î‹˜ ∫ÂÓÙÚÈÎ‹˜ ∆Ú¿Â˙·˜
∞Ú›ÏÈÔ˜ 2004

∏§∂∫∆ƒ√¡π∫∏ ¢π∂À£À¡™∏:
http://www.ecb.int/pub/pdf/ar2003el.pdf 

2. ∆Ë˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ ∆Ú·Â˙ÈÎÒÓ ¶ÚÔÙ‡ˆÓ 
M¿ÈÔ˜ 2004

∏§∂∫∆ƒ√¡π∫∏ ¢π∂À£À¡™∏:
http://www.ecbs.org/Download/AR9001V11.pdf

3. ∆Ô˘ ∂˘Úˆ·˚ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ¶ÏËÚˆÌÒÓ 
M¿ÈÔ˜ 2004

∏§∂∫∆ƒ√¡π∫∏ ¢π∂À£À¡™∏:
http://www.savings-

banks.org/DocShare/Common/GetFile.asp?ID
=20586&mfd=off 

E∆∏™π√π A¶√§√°π™ª√π ¢ƒ∞™∆∏ƒπ√∆∏∆ø¡ °π∞ ∆√ E∆√™ 2003

∆Ô ‰Â‡ÙÂÚÔ ÙÚ›ÌËÓÔ Î¿ıÂ ¤ÙÔ˘˜ ·ÔÙÂÏÂ› ·Ú·‰ÔÛÈ·Î¿ ÙË ¯ÚÔÓÈÎ‹ ÂÚ›Ô‰Ô Î·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙË˜ ÔÔ›·˜ ‰Ë-
ÌÔÛÈÂ‡ÔÓÙ·È ÔÈ ÂÚÈÛÛfiÙÂÚÔÈ ÂÙ‹ÛÈÔÈ ·ÔÏÔÁÈÛÌÔ› ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ ‰È·ÊfiÚˆÓ Â˘Úˆ·˚ÎÒÓ ÔÚÁ·ÓÈÛÌÒÓ Î·È
ÊÔÚ¤ˆÓ ÔÈ ÔÔ›ÔÈ ·ÚÔ˘ÛÈ¿˙Ô˘Ó ÂÓ‰È·Ê¤ÚÔÓ ÁÈ· ÙÔ ̄ ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎfi ÙÔÌ¤·. ∫·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÏÔÈfiÓ ÙÔ˘
‰Â‡ÙÂÚÔ˘ ÙÚÈÌ‹ÓÔ˘ ÙÔ˘ 2004 ‰ËÌÔÛÈÂ‡ıËÎ·Ó, ÌÂÙ·Í‡ ¿ÏÏˆÓ, ÔÈ ÂÙ‹ÛÈÔÈ ·ÔÏÔÁÈÛÌÔ› ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ:

2003: The year in review
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π. ºOƒO§O°π∫∞ £∂ª∞∆∞

KANONI™TIKE™

PY£MI™EI™

1.
ªÂ ÙÔ À¶’ ∞ƒπ£. ¶ƒø∆. 1033672/10040/µ0012/22-4-2004

∂°°ƒ∞º√ ∆√À À¶√Àƒ°∂π√À √π∫√¡√ªπ∞™ ∫∞π

√π∫√¡√ªπ∫ø¡, ‰ÈÂ˘ÎÚÈÓ›ÛÙËÎ·Ó Ù· ·ÎfiÏÔ˘ı· ·Ó·-
ÊÔÚÈÎ¿ ÌÂ ÙËÓ ÂÈÛÙÚÔÊ‹ ·Ú·ÎÚ·ÙËı¤ÓÙÔ˜ ÊfiÚÔ˘
Â› ÙfiÎˆÓ ÔÌÔÏÔÁÈ·ÎÒÓ ‰·ÓÂ›ˆÓ, ÙˆÓ ÔÔ›ˆÓ ‰È-
Î·ÈÔ‡¯ÔÈ Â›Ó·È ÌfiÓÈÌÔÈ Î¿ÙÔÈÎÔÈ ·ÏÏÔ‰·‹˜. ∆· Ô-
Û¿ ÙˆÓ ÊfiÚˆÓ Ô˘ Î·Ù·‚Ï‹ıËÎ·Ó ·fi 8-2-1999 Î·È
ÂÊÂÍ‹˜ Â›Ó·È ·¯ÚÂˆÛÙ‹Ùˆ˜ Î·Ù·‚ÏËı¤ÓÙ· Î·È ˘fi-
ÎÂÈÓÙ·È ÛÂ ÙÚÈÂÙ‹ ·Ú·ÁÚ·Ê‹ ·fi ÙËÓ Î·Ù·‚ÔÏ‹
ÙÔ˘˜, ÂÓÒ Ù· ÔÛ¿ Ô˘ Î·Ù·‚Ï‹ıËÎ·Ó Ì¤¯ÚÈ ÙËÓ 8-2-

1999 Î·È ·ÊÔÚÔ‡Ó ÙÔÎÔÊfiÚÔ ÂÚ›Ô‰Ô ·fi 1-1-1999

Ì¤¯ÚÈ 8-2-1999 Î·ı›ÛÙ·ÓÙ·È ·¯ÚÂˆÛÙ‹Ùˆ˜ Î·Ù·‚ÏË-
ı¤ÓÙ· Î·È ˘fiÎÂÈÓÙ·È ÛÙËÓ ÙÚÈÂÙ‹ ·Ú·ÁÚ·Ê‹ ÌÂ
¤Ó·ÚÍË ÙËÓ 8-2-1999. ¢Â‰ÔÌ¤ÓÔ˘ fiÙÈ Ë ∂ÏÏ¿‰· ÌÂ ÙÔ
¿ÚıÚÔ 31 ÙÔ˘ ¡. 2682/1999 Î·Ù‹ÚÁËÛÂ ÁÈ· ÙÔ˘˜ ÂÂÓ-
‰˘Ù¤˜ ÌfiÓÈÌÔ˘˜ Î·ÙÔ›ÎÔ˘˜ ÂÍˆÙÂÚÈÎÔ‡ ÙË ÊÔÚÔÏÔ-
Á›· ÙˆÓ ÙfiÎˆÓ ·fi ÔÌfiÏÔÁ· ÙÔ˘ ∂ÏÏËÓÈÎÔ‡ ¢ËÌÔ-
Û›Ô˘, ÔÈ ÂÂÓ‰˘Ù¤˜ Ô˘ Â›Ó·È Î¿ÙÔÈÎÔÈ Û˘Ì‚·ÏÏÔÌ¤-
ÓˆÓ ¯ˆÚÒÓ ı· ·ÎÔÏÔ˘ı‹ÛÔ˘Ó ÁÈ· ÙËÓ ÂÈÛÙÚÔÊ‹
ÙÔ˘ ÊfiÚÔ˘ ÙË ‰È·‰ÈÎ·Û›· Ô˘ ÚÔ‚Ï¤ÂÙ·È ÛÙËÓ
ÂÁÎ‡ÎÏÈÔ 1012340/11002¶.∂/µ0012/¶√§1037/4-2-2000.

2. 
ªÂ ÙËÓ À¶’ ∞ƒπ£. ¶ƒø∆. 1035590/10495/µ0012/

29-4-2004 ∞¶√º∞™∏ ∆√À À¶√Àƒ°√À √π∫√¡√-

ªπ∞™ ∫∞π √π∫√¡√ªπ∫ø¡, Î·ıÔÚ›ÛÙËÎ·Ó Ù· ‰È-
Î·ÈÔÏÔÁËÙÈÎ¿ Î·È Ù· ÛÙÔÈ¯Â›· Ô˘ ··ÈÙÔ‡ÓÙ·È ÁÈ·
ÙÔÓ ¤ÏÂÁ¯Ô ÙˆÓ ·Ú·ÁˆÁÈÎÒÓ ÂÂÓ‰‡ÛÂˆÓ Ô˘
Ú·ÁÌ·ÙÔÔÈÔ‡Ó ÔÈ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ ÏfiÁˆ Û¯ËÌ·ÙÈÛÌÔ‡
ÂÈ‰ÈÎÔ‡ ·ÊÔÚÔÏfiÁËÙÔ˘ ·ÔıÂÌ·ÙÈÎÔ‡ ÂÂÓ‰‡ÛÂˆÓ.

3. 
ªÂ ÙÔ À¶’ ∞ƒπ£. ¶ƒø∆. 1091174/626¶∂/∞0013/

30-4-2004 ∂°°ƒ∞º√ ∆√À À¶√Àƒ°∂π√À √π∫√¡√-

ªπ∞™ ∫∞π √π∫√¡√ªπ∫ø¡, ‰ÈÂ˘ÎÚÈÓ›ÛÙËÎÂ fiÙÈ ÔÈ

ÙÚ¿Â˙Â˜ ˘Ô¯ÚÂÔ‡ÓÙ·È Ó· ˙ËÙ‹ÛÔ˘Ó ÙËÓ ÚÔÛÎfiÌÈ-
ÛË ÙÔ˘ ÈÛÙÔÔÈËÙÈÎÔ‡ ÙÔ˘ ¿ÚıÚÔ˘ 105 ÙÔ˘ ¡.

2691/2001 ÌfiÓÔ ÛÙËÓ ÂÚ›ÙˆÛË ·fi‰ÔÛË˜ ¯ÚËÌ·ÙÈ-
ÎÒÓ ÔÛÒÓ Ô˘ Â›Ó·È ·ÓÙÈÎÂ›ÌÂÓÔ ‰ˆÚÂ¿˜, ‰ËÏ·‰‹
ÛÙÈ˜ ÂÚÈÙÒÛÂÈ˜ Ô˘ ·fi Ù· ÙËÚÔ‡ÌÂÓ· ÛÙÔÈ¯Â›·
‰ÂÓ ÚÔÎ‡ÙÂÈ fiÙÈ Ù· Î·Ù·‚·ÏÏfiÌÂÓ· ÔÛ¿ ·ÊÔ-
ÚÔ‡Ó ÙË ÓfiÌÈÌË ˘Ô¯Ú¤ˆÛË ÁÔÓ¤ˆÓ ÁÈ· ‰È·ÙÚÔÊ‹
Î·È ÂÎ·›‰Â˘ÛË ÙˆÓ Ù¤ÎÓˆÓ ÙÔ˘˜. 

4. 
ªÂ ÙËÓ À¶’ ∞ƒπ£. ¶ƒø∆. 1037350/2420/998/0014/

3-5-2004 ∂°∫À∫§π√ ∆√À À¶√Àƒ°∂π√À √π∫√¡√-

ªπ∞™ ∫∞π √π∫√¡√ªπ∫ø¡, ·Ú·Û¯¤ıËÎ·Ó ÏË-
ÚÔÊÔÚ›Â˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ·ÌÔÈ‚·›· Û˘Ó‰ÚÔÌ‹
Î·È ·ÓÙ·ÏÏ·Á‹ ÏËÚÔÊÔÚÈÒÓ ÌÂÙ·Í‡ ÙˆÓ ÎÚ·ÙÒÓ-
ÌÂÏÒÓ, ÌÂ ÛÙfi¯Ô ÙËÓ ¿Ù·ÍË ÙË˜ ÊÔÚÔ‰È·Ê˘Á‹˜ ÛÙÔ
Ï·›ÛÈÔ ÙË˜ ‰ÈÂ‡Ú˘ÓÛË˜ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÓˆÛË˜.
™Ùfi¯Ô˜ ÙË˜ ÂÁÎ˘ÎÏ›Ô˘ Â›Ó·È Ë ÂÓËÌ¤ÚˆÛË ÙfiÛÔ ÙˆÓ
ÂÌÏÂÎÔÌ¤ÓˆÓ ̆ ËÚÂÛÈÒÓ fiÛÔ Î·È ÙˆÓ ÊÔÚÔÏÔÁÔ˘-
Ì¤ÓˆÓ ÔÈ ÔÔ›ÔÈ Ú·ÁÌ·ÙÔÔÈÔ‡Ó Û˘Ó·ÏÏ·Á¤˜ ÌÂ
ÂÌfiÚÔ˘˜ ̆ ÔÎÂ›ÌÂÓÔ˘˜ ÛÂ º¶∞. ∂È‰ÈÎfiÙÂÚ·, ÌÂ ÙË
Û˘ÁÎÂÎÚÈÌ¤ÓË ÂÁÎ‡ÎÏÈÔ ÔÚ›˙ÔÓÙ·È Ù· 15 (Ì¤¯ÚÈ ÙËÓ
30-4-2004) ÎÚ¿ÙË-Ì¤ÏË Î·È Ë ‰ÔÌ‹ ÙÔ˘ ∞ºª ÙÔ˘˜, Ù·
ÎÔÈÓÔÙÈÎ¿ Â‰¿ÊË Ô˘ Û˘Ó‰¤ÔÓÙ·È ¿ÌÂÛ· ÌÂ Ù· ÎÚ¿-
ÙË-Ì¤ÏË, Î·ıÒ˜ Î·È Ù· Ó¤· 10 ÎÚ¿ÙË-Ì¤ÏË (ÌÂÙ¿ ÙËÓ
1-5-2004) Î·È Ë ‰ÔÌ‹ ÙÔ˘ ∞ºª ÙÔ˘˜. ∂›ÛË˜ ÛÙËÓ
›‰È· ÂÁÎ‡ÎÏÈÔ ÔÚ›˙ÔÓÙ·È Ù· ÎÚ¿ÙË Ô˘ ‰ÂÓ ıÂˆÚÔ‡-
ÓÙ·È ÎÔÈÓÔÙÈÎ¿ Â‰¿ÊË ˆ˜ ÚÔ˜ ÙÔÓ º¶∞ Î·È ·Ú·-
Ù›ıÂÓÙ·È ÔÈ ·ÏÏ·Á¤˜ Ô˘ ÚÔÎ‡ÙÔ˘Ó ·fi 1-5-2004

ÏfiÁˆ ÙË˜ ‰ÈÂ‡Ú˘ÓÛË˜.  

5. 
ªÂ ÙÔ À¶’ ∞ƒπ£. ¶ƒø∆. 1039114/10548/µ0012/

10-5-2004 ∂°°ƒ∞º√ ∆√À À¶√Àƒ°∂π√À √π∫√¡√-

ªπ∞™ ∫∞π √π∫√¡√ªπ∫ø¡, ·Ú·Û¯¤ıËÎ·Ó ‰ÈÂ˘-
ÎÚÈÓ›ÛÂÈ˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ÂÊ·ÚÌÔÁ‹ ÔÚÈÛÌ¤ÓˆÓ

A' ∂°∫À∫§π√π ∫∞π ∞¶√º∞™∂π™ ∆√À À¶√Àƒ°∂π√À √π∫√¡√ªπ∞™ ∫∞π √π∫√¡√ªπ∫ø¡



‰È·Ù¿ÍÂˆÓ ÙÔ˘ ¡. 3229/2004. ™˘ÁÎÂÎÚÈÌ¤Ó·, ÔÚ›ÛÙË-
ÎÂ fiÙÈ ‰Â‰ÔÌ¤ÓÔ˘ fiÙÈ Ù· ÏÔÁÈÛÙÈÎ¿ ‚È‚Ï›· ÙËÚÔ‡ÓÙ·È
Û‡ÌÊˆÓ· ÌÂ Ù· ¢§¶, ÚÔ‚Ï¤ÂÙ·È Ë Ù‹ÚËÛË ∏ÌÂ-
ÚÔÏÔÁ›Ô˘ Î·È ∫·ıÔÏÈÎÔ‡ ºÔÚÔÏÔÁÈÎÒÓ ¢È·ÊÔÚÒÓ
ÁÈ· ÙËÓ Î·Ù·¯ÒÚËÛË ÙˆÓ ‰È·ÊÔÚÒÓ Ô˘ ÚÔÎ‡-
ÙÔ˘Ó ·fi ÙËÓ ÂÊ·ÚÌÔÁ‹ ÙˆÓ ¢§¶ ¤ÙÛÈ ÒÛÙÂ ÌÂ ÙËÓ
ÂÓÔÔ›ËÛË ÙÔ˘ Î˘Ú›ˆ˜ ∫·ıÔÏÈÎÔ‡ ÌÂ ÙÔ ∫·ıÔÏÈÎfi
ºÔÚÔÏÔÁÈÎÒÓ ¢È·ÊÔÚÒÓ, Ó· ÚÔÛ‰ÈÔÚÈÛÙÂ› ÙÔ ÊÔ-
ÚÔÏÔÁÈÎfi ·ÔÙ¤ÏÂÛÌ· Û‡ÌÊˆÓ· ÌÂ ÙÈ˜ ÊÔÚÔÏÔÁÈ-
Î¤˜ ‰È·Ù¿ÍÂÈ˜. ∆Ô ·ÓˆÙ¤Úˆ ∏ÌÂÚÔÏfiÁÈÔ Î·È ∫·ıÔ-
ÏÈÎfi ÙËÚÔ‡ÓÙ·È ·ıÂÒÚËÙ· ‹ ÂÓÙ·ÌÈÂ‡ÔÓÙ·È ÛÂ ËÏÂÎ-
ÙÚÔÓÈÎ¿ Ì¤Û· Î·È Ù· ‰Â‰ÔÌ¤Ó· ÙÔ˘˜ ·ÂÈÎÔÓ›˙ÔÓÙ·È
‰È·ÎÂÎÚÈÌ¤Ó· ÛÙÔ ıÂˆÚËÌ¤ÓÔ ÈÛÔ˙‡ÁÈÔ ÏÔÁ·ÚÈ·-
ÛÌÒÓ “°ÂÓÈÎÔ‡-∞Ó·Ï˘ÙÈÎÒÓ ∫·ıÔÏÈÎÒÓ”. ¶ÂÚ·È-
Ù¤Úˆ, ‰ÈÂ˘ÎÚÈÓ›ÛÙËÎÂ fiÙÈ Ë ‰˘Ó·ÙfiÙËÙ· ÂÙ‹ÛÈ·˜
·Ó·ÚÔÛ·ÚÌÔÁ‹˜ ÙË˜ ·Ó·fiÛ‚ÂÛÙË˜ ·Í›·˜ ÙˆÓ ÎÙÈ-
Ú›ˆÓ ÛÙËÓ Â‡ÏÔÁË ·Í›· ÙÔ˘˜ Û‡ÌÊˆÓ· ÌÂ Ù· ¢§¶

·Ú¤¯ÂÙ·È Î·È ÛÙÈ˜ ı˘Á·ÙÚÈÎ¤˜ ÙˆÓ ÙÚ·Â˙ÈÎÒÓ Î·È
·ÛÊ·ÏÈÛÙÈÎÒÓ ÂÙ·ÈÚÂÈÒÓ ÂÙ·ÈÚÂ›Â˜, ÙˆÓ ÔÔ›ˆÓ ÔÈ
ÌÂÙÔ¯¤˜ Î·Ù¤¯ÔÓÙ·È Î·Ù¿ 95% ÙÔ˘Ï¿¯ÈÛÙÔÓ Û˘ÓÔÏÈ-
Î¿ ·fi Ì›· ‹ ÂÚÈÛÛfiÙÂÚÂ˜ ÙÚ·Â˙ÈÎ¤˜, ·ÛÊ·ÏÈÛÙÈ-
Î¤˜ Î·È ÂÈÛËÁÌ¤ÓÂ˜ ÛÙÔ Ã.∞. ÂÙ·ÈÚÂ›Â˜. ø˜ Â‡ÏÔÁË
·Í›· Ï·Ì‚¿ÓÂÙ·È ·˘Ù‹ Ô˘ ÚÔÎ‡ÙÂÈ ·fi Â·ÁÁÂÏ-
Ì·Ù›Â˜ ÂÎÙÈÌËÙ¤˜ Î·È ·ÂÈÎÔÓ›˙ÂÈ ÙËÓ ·ÁÔÚ·›· ·Í›·
ÙˆÓ ·ÎÈÓ‹ÙˆÓ. ∂›ÛË˜, Ú˘ıÌ›ÛÙËÎ·Ó ı¤Ì·Ù· ·Ó·ÊÔ-
ÚÈÎ¿ ÌÂ ÙË ‰ËÌÈÔ˘ÚÁ›· ÏÔÁ·ÚÈ·ÛÌÔ‡ ÂÈ‰ÈÎÔ‡ ·Ô-
ıÂÌ·ÙÈÎÔ‡ ·fi ÙËÓ ˘ÂÚ·Í›· Ô˘ ÚÔÎ‡ÙÂÈ ·fi
ÙËÓ ·Ó·ÚÔÛ·ÚÌÔÁ‹ ÛÙËÓ Â‡ÏÔÁË ·Í›·, ·Ó·ÊÔÚÈÎ¿
ÌÂ ÙËÓ ÎÂÊ·Ï·ÈÔÔ›ËÛË ÙË˜ ̆ ÂÚ·Í›·˜ ·˘Ù‹˜ Î·È ÙË
‰È·ÓÔÌ‹ ÙÔ˘ ·ÓˆÙ¤Úˆ Û¯ËÌ·ÙÈÛı¤ÓÙÔ˜ ·ÔıÂÌ·ÙÈ-
ÎÔ‡. ∆¤ÏÔ˜, ‰ÈÂ˘ÎÚÈÓ›ÛÙËÎÂ fiÙÈ Ë ˙ËÌ›· Ô˘ ÚÔÎ‡-
ÙÂÈ ·fi ÙËÓ ÒÏËÛË ·ÎÈÓ‹ÙÔ˘ ÙÔ˘ ÔÔ›Ô˘ Ë ·Ó·fi-
Û‚ÂÛÙË ·Í›· ¤¯ÂÈ ·Ó·ÚÔÛ·ÚÌÔÛÙÂ› ‰ÂÓ ·Ó·ÁÓˆÚ›-
˙ÂÙ·È ÊÔÚÔÏÔÁÈÎ¿. 

70 / ENø™H E§§HNIKøN TPA¶EZøN

ππ. ∂ƒ°∞™π∞∫∞ - ∞™º∞§π™∆π∫∞ £∂ª∞∆∞

¡√ª√£∂™π∞

ªÂ ÙÔ ¿ÚıÚÔ 1 ÙÔ˘ ¡. 3245/2004 (º∂∫ ∞' 110/16-6-2004,

ÛÂÏ. 5021) Î·Ù·ÚÁ‹ıËÎÂ ·fi 1Ë πÔ˘Ï›Ô˘ 2004 Ë ÂÈ‰È-
Î‹ ÌËÓÈ·›· ÂÈÛÊÔÚ¿ ̆ ¤Ú ÙÔ˘ ¢ËÌÔÛ›Ô˘ Ô˘ ıÂÛ›-
ÛÙËÎÂ ÌÂ ÙËÓ ·Ú. 3 ÙÔ˘ ¿ÚıÚÔ˘ 20 ÙÔ˘ ¡. 2084/1992,

Î·ıÒ˜ Î·È Ë ÂÈ‰ÈÎ‹ ÂÈÛÊÔÚ¿ ˘¤Ú ÙÔ˘ §ÔÁ·ÚÈ·-
ÛÌÔ‡ ∞ÏÏËÏÂÁÁ‡Ë˜ ºÔÚ¤ˆÓ ∫ÔÈÓˆÓÈÎ‹˜ ∞ÛÊ¿ÏÈ-
ÛË˜ (§.∞.º.∫.∞.), Ô˘ ıÂÛ›ÛÙËÎÂ ÌÂ ÙÈ˜ ‰È·Ù¿ÍÂÈ˜
ÙÔ˘ ¿ÚıÚÔ˘ 60 ÙÔ˘ ¡. 2084/1992.

∏ ÂÈÛËÁËÙÈÎ‹ ¤ÎıÂÛË ÙÔ˘ ÓÔÌÔÛ¯Â‰›Ô˘ Â›Ó·È ‰È·ı¤ÛÈÌË ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.parliament.gr/ergasies/nomosxedia/EisigisiEpitropon/K-EISDHM-EIS.pdf
∆Ô ÎÂ›ÌÂÓÔ ÙÔ˘ ÓfiÌÔ˘ fiˆ˜ „ËÊ›ÛÙËÎÂ Â›Ó·È ‰È·ı¤ÛÈÌÔ ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.parliament.gr/ergasies/nomosxedia/ValidNomosxedio/K-EISDHM-PAP.pdf

ªÂ ÙÔ ¶ÚÔÂ‰ÚÈÎfi ¢È¿Ù·ÁÌ· 139/2004 (º∂∫ ∞' 99/20-

5-2004, ÛÂÏ. 4931) ˘‹¯ıËÛ·Ó ÛÙËÓ ·ÛÊ¿ÏÈÛË ÙÔ˘ ∆·-
ÌÂ›Ô˘ ∞ÛÊ¿ÏÈÛË˜ ∞ÛıÂÓÂ›·˜ ¶ÚÔÛˆÈÎÔ‡ ∆Ú·Â-
˙ÒÓ ¶›ÛÙÂˆ˜, °ÂÓÈÎ‹˜ Î·È ∞Ì¤ÚÈÎ·Ó ∂ÍÚ¤˜, ÙÔ ÚÔ-

ÛˆÈÎfi ÙˆÓ ÙÚ·Â˙ÒÓ “¶∞¡∂§§∏¡π∞ ∆ƒ∞¶∂∑∞”

Î·È “OMEGA BANK”, Î·ıÒ˜ Î·È ÙˆÓ ™˘ÓÂÙ·ÈÚÈÛÙÈ-
ÎÒÓ ∆Ú·Â˙ÒÓ-ÌÂÏÒÓ ÙË˜ ∂ÓˆÛË˜ ™˘ÓÂÙ·ÈÚÈÛÙÈÎÒÓ
∆Ú·Â˙ÒÓ ∂ÏÏ¿‰Ô˜.
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∂°∫À∫§π√π  π∫∞

ªÂ ÙÔ À¶’ ∞ƒπ£. ∂40/124/5-4-2004 ∂°°ƒ∞º√ ∆√À

π∫∞ ÔÚ›ÛıËÎÂ fiÙÈ Ë ÌÂ›ˆÛË ÙˆÓ ÂÚÁÔ‰ÔÙÈÎÒÓ ÂÈ-
ÛÊÔÚÒÓ ÙÔ˘ ÎÏ¿‰Ô˘ Î‡ÚÈ·˜ Û‡ÓÙ·ÍË˜ Î·Ù¿ ‰‡Ô
ÔÛÔÛÙÈ·›Â˜ ÌÔÓ¿‰Â˜ ›Û¯˘ÛÂ ·fi 1-4-2001 Ì¤¯ÚÈ
31-12-2003. ∏ ÌÂ›ˆÛË ·˘Ù‹ ¤·„Â Ó· ÈÛ¯‡ÂÈ ·fi 
1-1-2004 Î·È ÂÊÂÍ‹˜, ‰Â‰ÔÌ¤ÓÔ˘ fiÙÈ ‰ÂÓ ÂÎ‰fiıËÎÂ
Ë ÚÔ‚ÏÂfiÌÂÓË ÛÙÔ ¡. 2874/2000 ÎÔÈÓ‹ ∞fiÊ·ÛË
ÙˆÓ ÀÔ˘ÚÁÒÓ √ÈÎÔÓÔÌÈÎÒÓ Î·È ∂ÚÁ·Û›·˜ Î·È
∫ÔÈÓˆÓÈÎÒÓ ∞ÛÊ·Ï›ÛÂˆÓ ÁÈ· ÙËÓ ·Ú¿Ù·ÛË ÈÛ¯‡Ô˜
ÙˆÓ Û¯ÂÙÈÎÒÓ ‰È·Ù¿ÍÂˆÓ.

ªÂ ÙËÓ À¶’ ∞ƒπ£. 50/19-4-2004 ∂°∫À∫§π√ ÔÚ›˙ÂÙ·È
fiÙÈ Û‡ÌÊˆÓ· ÌÂ ÙË ‰È¿Ù·ÍË ÙË˜ ·Ú. 1 ÙÔ˘ ¿ÚıÚÔ˘ 13

ÙÔ˘ ¡. 3232/2004 ··ÏÏ¿ÛÛÔÓÙ·È ÂÈÛÊÔÚÒÓ ÌËÓÈ·›Â˜
·Ô‰Ô¯¤˜ Ô˘ ̆ ÂÚ‚·›ÓÔ˘Ó ÙÔ ÔÎÙ·Ï¿ÛÈÔ ÙÔ˘ Î·Ù¿
ÙÔ ¤ÙÔ˜ 1991 Ì¤ÛÔ˘ ÌËÓÈ·›Ô˘ Î·Ù¿ ÎÂÊ·Ï‹Ó ∞∂¶,

·Ó·ÚÔÛ·ÚÌÔ˙fiÌÂÓÔ˘ ÌÂ ÙÔ ÂÎ¿ÛÙÔÙÂ ÔÛÔÛÙfi ·‡-
ÍËÛË˜ ÙˆÓ Û˘ÓÙ¿ÍÂˆÓ ÙˆÓ ‰ËÌÔÛ›ˆÓ ˘·ÏÏ‹ÏˆÓ. ∆Ô
·ÓÒÙ·ÙÔ fiÚÈÔ ÁÈ· ÙÔ ¤ÙÔ˜ 2004 ·ÛÊ·ÏÈÛÙ¤ˆÓ ÌËÓÈ·›-
ˆÓ ·Ô‰Ô¯ÒÓ, Â› ÙÔ˘ ÔÔ›Ô˘ ˘ÔÏÔÁ›˙ÔÓÙ·È ÂÈÛÊÔ-
Ú¤˜ ÁÈ· ÙÔ˘˜ ÓÂÔ·ÛÊ·ÏÈ˙fiÌÂÓÔ˘˜ ·fi 1-1-1993 Î·È
ÂÊÂÍ‹˜ ·Ó¤Ú¯ÂÙ·È ÛÂ 4.693,52 €. ∆Ô ÔÛfi ·˘Ùfi ÈÛ¯‡-
ÂÈ Î·È ÁÈ· ÙÔÓ ˘ÔÏÔÁÈÛÌfi ÙˆÓ ÂÈÛÊÔÚÒÓ ÁÈ· Ù· ‰Ò-
Ú· ÂÔÚÙÒÓ Î·È ÙÔ Â›‰ÔÌ· ·‰Â›·˜. ∆˘¯fiÓ Î·Ù·‚ÏË-
ıÂ›ÛÂ˜ ÂÈÛÊÔÚ¤˜ Ô˘ ˘ÂÚ‚·›ÓÔ˘Ó ÙÔ ·ÓˆÙ¤Úˆ Ô-
Ûfi, ÂÈÛÙÚ¤ÊÔÓÙ·È ˆ˜ ·¯ÚÂˆÛÙ‹Ùˆ˜ Î·Ù·‚ÏËıÂ›ÛÂ˜.

ªÂ ÙËÓ À¶’ ∞ƒπ£. 53/23-4-2004 ∂°∫À∫§π√, ·Ú·-
Û¯¤ıËÎ·Ó ‰ÈÂ˘ÎÚÈÓ›ÛÂÈ˜ Î·È Ô‰ËÁ›Â˜ ÂÊ·ÚÌÔÁ‹˜ ˆ˜

ÚÔ˜ ÔÚÈÛÌ¤ÓÂ˜ ‰È·Ù¿ÍÂÈ˜ ÙÔ˘ ¡. 3232/2004. ™˘ÁÎÂ-
ÎÚÈÌ¤Ó·, ÔÈ Ô‰ËÁ›Â˜ ·ÊÔÚÔ‡Ó ÙÈ˜ ‰È·Ù¿ÍÂÈ˜ ÁÈ· ÙËÓ
Â¤ÎÙ·ÛË ÙË˜ ¯ÔÚ‹ÁËÛË˜ ÙÔ˘ ÂÍˆÈ‰Ú˘Ì·ÙÈÎÔ‡ ÂÈ-
‰fiÌ·ÙÔ˜ ÙÔ˘ ¿ÚıÚÔ˘ 42 ÙÔ˘ ¡. 1140/1981, ÙÈ˜ ÚÔ¸-
Ôı¤ÛÂÈ˜ Û˘ÓÙ·ÍÈÔ‰fiÙËÛË˜ ÙˆÓ ·ÛÊ·ÏÈÛÌ¤ÓˆÓ Ô˘
¿Û¯Ô˘Ó ·fi ¯ÚfiÓÈ· ÓÂÊÚÈÎ‹ ·ÓÂ¿ÚÎÂÈ·, ÙË ¯Ô-
Ú‹ÁËÛË Î·ÙˆÙ¿ÙÔ˘ ÔÚ›Ô˘ ÛÂ Û˘ÓÙ·ÍÈÔ‡¯Ô˘˜ ÙÔ˘
π∫∞-∂∆∞ª Ô˘ Ï·Ì‚¿ÓÔ˘Ó Î·È ¿ÏÏË Û‡ÓÙ·ÍË ˆ˜
·Ó¿ËÚÔÈ Î·È ı‡Ì·Ù· ÔÏÂÌÈÎ‹˜ ‹ ÂÈÚËÓÈÎ‹˜ ÂÚÈfi-
‰Ô˘ Î·Ù¿ ÙËÓ ÂÎÙ¤ÏÂÛË ÙË˜ ÛÙÚ·ÙÈˆÙÈÎ‹˜ ÙÔ˘˜ ˘Ë-
ÚÂÛ›·˜, ÙÈ˜ ÚÔ¸Ôı¤ÛÂÈ˜ Û˘ÓÙ·ÍÈÔ‰fiÙËÛË˜ ÙˆÓ
·ÛÊ·ÏÈÛÌ¤ÓˆÓ Ô˘ ¿Û¯Ô˘Ó ·fi ·ÈÌÔÚÚÔÊÈÏ›· Ù‡-
Ô˘ ∞ ‹ µ Î·È ÂÎÂ›ÓˆÓ Ô˘ ¤¯Ô˘Ó ˘Ô‚ÏËıÂ› ÛÂ ÌÂ-
Ù·ÌfiÛ¯Â˘ÛË Û˘Ì·ÁÒÓ ÔÚÁ¿ÓˆÓ, Î·ıÒ˜ Î·È ÙË ¯Ô-
Ú‹ÁËÛË ÂÈ‰fiÌ·ÙÔ˜ ·ÔÏ‡ÙÔ˘ ·Ó·ËÚ›·˜ ÛÂ Ù˘-
ÊÏÔ‡˜ ·ÛÊ·ÏÈÛÌ¤ÓÔ˘˜ ÙÔ˘ π∫∞-∂∆∞ª, Ô˘ Û˘ÓÙ·-
ÍÈÔ‰ÔÙÔ‡ÓÙ·È ‹ Û˘ÓÙ·ÍÈÔ‰ÔÙ‹ıËÎ·Ó ÌÂ ‚¿ÛË ÙË ‰È¿-
Ù·ÍË ÙÔ˘ ¡. 612/77.

ªÂ ÙËÓ À¶’ ∞ƒπ£. 54/23-4-2004 ∂°∫À∫§π√ ∆√À π∫∞

·Ú·Û¯¤ıËÎ·Ó Ô‰ËÁ›Â˜ Î·È ‰ÈÂ˘ÎÚÈÓ›ÛÂÈ˜ ·Ó·ÊÔ-
ÚÈÎ¿ ÌÂ ÙÔ ¿ÚıÚÔ 9 ÙÔ˘ ¡. 3232/2004 Û¯ÂÙÈÎ¿ ÌÂ ÙË
‚ÂÏÙ›ˆÛË ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ∞Ó·Ï˘ÙÈÎ‹˜ ¶ÂÚÈÔ‰ÈÎ‹˜
¢‹ÏˆÛË˜. ∂È‰ÈÎfiÙÂÚ·, ÔÈ Ô‰ËÁ›Â˜ ·ÊÔÚÔ‡Ó ÛÙÈ˜
·ÏÏ·Á¤˜ Ô˘ Â‹Ïı·Ó ÛÙÔ Î·ıÂÛÙÒ˜ Ô˘ ‰È¤ÂÈ ÙÈ˜
˘Ô¯ÚÂÒÛÂÈ˜ ÙˆÓ ÂÚÁÔ‰ÔÙÒÓ ÁÈ· ÙËÓ ·ÔÁÚ·Ê‹
ÙÔ˘˜ ÛÙÔ ªËÙÚÒÔ ∂ÚÁÔ‰ÔÙÒÓ ÙÔ˘ π∫∞, ÙËÓ ˘Ô-
‚ÔÏ‹ ∞Ó·Ï˘ÙÈÎÒÓ ¶ÂÚÈÔ‰ÈÎÒÓ ¢ËÏÒÛÂˆÓ Î·È ÙË
ÁÓˆÛÙÔÔ›ËÛË ÛÙÔ π∫∞ ÙˆÓ ÌÂÙ·‚ÔÏÒÓ ÙˆÓ ÛÙÔÈ-
¯Â›ˆÓ ÙÔ˘˜.  
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ªÂ ÙËÓ ∫ÔÈÓ‹ ÀÔ˘ÚÁÈÎ‹ ∞fiÊ·ÛË 23861/587/4-6-
2004 ÙˆÓ ÀÔ˘ÚÁÒÓ √ÈÎÔÓÔÌ›·˜ Î·È √ÈÎÔÓÔÌÈÎÒÓ
Î·È ∞Ó¿Ù˘ÍË˜ Î·ıÔÚ›ÛÙËÎ·Ó Ù· ‰ËÌÔÛÈÂ˘fiÌÂÓ· Û˘-
ÓÔÙÈÎ¿ ÔÈÎÔÓÔÌÈÎ¿ ÛÙÔÈ¯Â›·, Î·Ù’ ÂÊ·ÚÌÔÁ‹ ÙˆÓ
‰È·Ù¿ÍÂˆÓ ÙË˜ ·Ú·ÁÚ¿ÊÔ˘ 4 ÙÔ˘ Ó¤Ô˘ ¿ÚıÚÔ˘ 135
ÙÔ˘ ∫.¡. 2190/20, Û¯ÂÙÈÎ¿ ÌÂ ÙË ‰ËÌÔÛÈfiÙËÙ· ÙˆÓ Û˘-
ÓÙÂÙ·ÁÌ¤ÓˆÓ Î·Ù¿ Ù· ¢§¶ ÔÈÎÔÓÔÌÈÎÒÓ Î·Ù·ÛÙ¿ÛÂ-
ˆÓ. ∆· ÛÙÔÈ¯Â›· ·˘Ù¿ ÂÚÈ¤¯ÔÓÙ·È ÛÂ ˘Ô‰Â›ÁÌ·Ù·
ÁÈ· ÙÈ˜ ÂÌÔÚÈÎ¤˜-‚ÈÔÌË¯·ÓÈÎ¤˜ ÂÙ·ÈÚÂ›Â˜, Ù· ¯ÚËÌ·-
ÙÔÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· Î·È ÙÈ˜ ·ÛÊ·ÏÈÛÙÈÎ¤˜ ÂÙ·ÈÚÂ›-
Â˜, ·ÓÙ›ÛÙÔÈ¯·. ∂ÊfiÛÔÓ ˘¿Ú¯ÂÈ ˘Ô¯Ú¤ˆÛË Û‡ÓÙ·-
ÍË˜ Î·È ÂÓÔÔÈËÌ¤ÓˆÓ ÔÈÎÔÓÔÌÈÎÒÓ Î·Ù·ÛÙ¿ÛÂˆÓ,
Ú¤ÂÈ Ó· ·Ú·Ù›ıÂÓÙ·È Î·È Ù· ÔÓfiÌ·Ù· ÙˆÓ ÂÓÔÔÈ-

Ô‡ÌÂÓˆÓ ÂÙ·ÈÚÂÈÒÓ, Ë ̄ ÒÚ· ÙË˜ ¤‰Ú·˜ ÙÔ˘˜ Î·È ÙÔ Ô-
ÛÔÛÙfi ÙË˜ ¿ÌÂÛË˜ ‹ ¤ÌÌÂÛË˜ Û˘ÌÌÂÙÔ¯‹˜ ÙÔ˘˜ ÛÙÔ ÌÂ-
ÙÔ¯ÈÎfi ÎÂÊ¿Ï·ÈÔ Î¿ıÂ ÂÓÔÔÈÔ‡ÌÂÓË˜ ÂÙ·ÈÚÂ›·˜.
∞ÔÎÏ›ÛÂÈ˜ ·fi ÙÔ ÂÚÈÂ¯fiÌÂÓÔ ÙˆÓ ˘Ô‰ÂÈÁÌ¿ÙˆÓ
Â›Ó·È ‰˘Ó·Ù¤˜, ÂÊfiÛÔÓ ·Ô‰Â‰ÂÈÁÌ¤Ó· ˘Ô‚ÔËıÔ‡Ó
ÙÔÓ ·Ó·ÁÓÒÛÙË Ó· Î·Ù·ÓÔ‹ÛÂÈ ÏËÚ¤ÛÙÂÚ· Ù· ÛÙÔÈ-
¯Â›· Ô˘ ·Ú·Ù›ıÂÓÙ·È. ∂ÈÏ¤ÔÓ, ̆ Ô¯ÚÂˆÙÈÎ‹ Â›Ó·È
Î·È Ë ·Ú¿ıÂÛË ÚfiÛıÂÙˆÓ ÛÙÔÈ¯Â›ˆÓ, Ù· ÔÔ›· Â›Ó·È
·Ó·ÁÎ·›· ÁÈ· ÙËÓ ·ÔÊ˘Á‹ ‰ËÌÈÔ˘ÚÁ›·˜ ÂÛÊ·ÏÌ¤ÓˆÓ
‹ ·Ú·Ï·ÓËÙÈÎÒÓ ÂÓÙ˘ÒÛÂˆÓ. ™ÙËÓ ÂÓ ÏfiÁˆ ∫ÔÈÓ‹
ÀÔ˘ÚÁÈÎ‹ ∞fiÊ·ÛË ·Ú·Ù›ıÂÓÙ·È Î·È ÂÂÍËÁËÌ·ÙÈ-
Î¤˜ ÛËÌÂÈÒÛÂÈ˜, ÁÈ· ÙÈ˜ ÔÔ›Â˜ ˘¿Ú¯Ô˘Ó ·ÓÙ›ÛÙÔÈ¯Â˜
·Ú·ÔÌ¤˜ ÛÙ· Û¯ÂÙÈÎ¿ ̆ Ô‰Â›ÁÌ·Ù·. 

πππ. §O°π™∆π∫∞ £∂ª∞∆∞
¢π∂£¡∏ §√°π™∆π∫∞ ¶ƒ√∆À¶∞
¢ËÌÔÛÈÂ˘fiÌÂÓ· ™˘ÓÔÙÈÎ¿ √ÈÎÔÓÔÌÈÎ¿ ™ÙÔÈ¯Â›· ÙˆÓ ÂÙ·ÈÚÂÈÒÓ Ô˘ Û˘ÓÙ¿ÛÛÔ˘Ó 
∂Ù‹ÛÈÂ˜ Î·È ∂Ó‰È¿ÌÂÛÂ˜ √ÈÎÔÓÔÌÈÎ¤˜ ∫·Ù·ÛÙ¿ÛÂÈ˜, Û‡ÌÊˆÓ· ÌÂ Ù· ̆ ÈÔıÂÙËı¤ÓÙ· 
·fi ÙËÓ ∂˘Úˆ·˚Î‹ ∂ÓˆÛË ¢ÈÂıÓ‹ §ÔÁÈÛÙÈÎ¿ ¶ÚfiÙ˘· (º∂∫ µ' 913/18-6-2004)

IV. ¡Oªπ∫∞ £∂ª∞∆∞

ªÂ ÙÔ ¡fiÌÔ 3239/2004 (º∂∫ ∞' 91/29-4-2004) Î˘ÚÒ-
ÓÂÙ·È Î·È ¤¯ÂÈ ÙËÓ ÈÛ¯‡ Ô˘ ÔÚ›˙ÂÈ ÙÔ ¿ÚıÚÔ 28 ÙÔ˘
™˘ÓÙ¿ÁÌ·ÙÔ˜, Ë ·fiÊ·ÛË ÙÔ˘ ™˘Ì‚Ô˘Ï›Ô˘ ÙË˜ ∂˘-
Úˆ·˚Î‹˜ EÓˆÛË˜, Û˘ÓÂÚ¯ÔÌ¤ÓÔ˘ ÛÂ Â›Â‰Ô
∞Ú¯ËÁÒÓ ∫Ú·ÙÒÓ ‹ ∫˘‚ÂÚÓ‹ÛÂˆÓ, ÙË˜ 21Ë˜ ª·ÚÙ›-
Ô˘ 2003 ÂÚ› ÙÚÔÔÔÈ‹ÛÂˆ˜ ÙÔ˘ ¿ÚıÚÔ˘ 10.2 ÙÔ˘
∫·Ù·ÛÙ·ÙÈÎÔ‡ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘ÛÙ‹Ì·ÙÔ˜ ∫Â-
ÓÙÚÈÎÒÓ ∆Ú·Â˙ÒÓ Î·È ÙË˜ ∂˘Úˆ·˚Î‹˜ ∫ÂÓÙÚÈÎ‹˜
∆Ú¿Â˙·˜. ªÂ ÙËÓ ·fiÊ·ÛË ·˘Ù‹ fiÏ· Ù· Ì¤ÏË ÙÔ˘
¢ÈÔÈÎËÙÈÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ı· ÂÍ·ÎÔÏÔ˘ıÔ‡Ó Ó· ·-
Ú›ÛÙ·ÓÙ·È ÛÙÈ˜ Û˘ÓÂ‰ÚÈ¿ÛÂÈ˜, ·ÏÏ¿ Ô ·ÚÈıÌfi˜ ÙˆÓ
‰ÈÔÈÎËÙÒÓ ÙˆÓ ∂ıÓÈÎÒÓ ∫ÂÓÙÚÈÎÒÓ ∆Ú·Â˙ÒÓ Ô˘

ı· ¤¯ÂÈ ‰ÈÎ·›ˆÌ· „‹ÊÔ˘ ‰ÂÓ ı· ̆ ÂÚ‚·›ÓÂÈ ÙÔ˘˜ 15

Î·È ı· ·ÛÎÂ›Ù·È ÂÎ ÂÚÈÙÚÔ‹˜. ∆· Ì¤ÏË ÙË˜ ∂ÎÙÂÏÂ-
ÛÙÈÎ‹˜ ∂ÈÙÚÔ‹˜ ‰È·ÙËÚÔ‡Ó ÌfiÓÈÌÔ ‰ÈÎ·›ˆÌ· „‹-
ÊÔ˘. ∏ ·Ú¯‹ “¤Ó· Ì¤ÏÔ˜ Ì›· „‹ÊÔ˜” ı· ÈÛ¯‡ÂÈ ÁÈ·
fiÏÔ˘˜ ÙÔ˘˜ ‰ÈÔÈÎËÙ¤˜ Ô˘ ¤¯Ô˘Ó ‰ÈÎ·›ˆÌ· „‹ÊÔ˘. √È
‰ÈÔÈÎËÙ¤˜ ı· Î·Ù·Ó¤ÌÔÓÙ·È ÛÂ ÔÌ¿‰Â˜ ·Ó¿ÏÔÁ· ÌÂ
ÙÔ ·Î·ı¿ÚÈÛÙÔ ÂÁ¯ÒÚÈÔ ÚÔ˚fiÓ Î·È ÙÔ Ì¤ÁÂıÔ˜ ÙË˜
¯ÚËÌ·ÙÔÈÛÙˆÙÈÎ‹˜ ·ÁÔÚ¿˜ ÙÔ˘ ÎÚ¿ÙÔ˘˜-Ì¤ÏÔ˘˜ ÙË˜
˙ÒÓË˜ ÙÔ˘ Â˘ÚÒ. √Ù·Ó ÔÈ ¯ÒÚÂ˜ ÙË˜ ˙ÒÓË˜ ÙÔ˘ Â˘ÚÒ
˘ÂÚ‚Ô‡Ó ÙÈ˜ 15, ı· Û¯ËÌ·ÙÈÛÙÔ‡Ó ‰‡Ô ÔÌ¿‰Â˜ Î·È
ÌfiÏÈ˜ Á›ÓÔ˘Ó 22 ı· Û¯ËÌ·ÙÈÛÙÔ‡Ó ÙÚÂÈ˜ ÔÌ¿‰Â˜.

∞' ¡√ª√π – À¶√Àƒ°π∫∂™ ∞¶√º∞™∂π™
1. ∆ÚÔÔÔ›ËÛË ÙÔ˘ ∫·Ù·ÛÙ·ÙÈÎÔ‡ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘ÛÙ‹Ì·ÙÔ˜ ∫ÂÓÙÚÈÎÒÓ ∆Ú·Â˙ÒÓ 
Î·È ÙË˜ ∂˘Úˆ·˚Î‹˜ ∫ÂÓÙÚÈÎ‹˜ ∆Ú¿Â˙·˜ 

∏ ∞fiÊ·ÛË ÙÔ˘ ™˘Ì‚Ô˘Ï›Ô˘ Â›Ó·È ‰È·ı¤ÛÈÌË ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.ecb.int/ecb/legal/pdf/el_2003_223.pdf
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∏ Ú¿ÍË Â›Ó·È ‰È·ı¤ÛÈÌË ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.bankofgreece.gr/announcements/files/2004_27_02_praxi_2540.doc

∏ Ú¿ÍË Â›Ó·È ‰È·ı¤ÛÈÌË ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.bankofgreece.gr/announcements/files/2004_27_02_praxi_2541.doc

ªÂ ÙËÓ ˘' ·ÚÈı. 18249/µ644 (º∂∫ µ' 615/27-4-2004,

ÛÂÏ. 8289) ∞fiÊ·ÛË ÙÔ˘ ÀÔ˘ÚÁÔ‡ √ÈÎÔÓÔÌ›·˜ Î·È
√ÈÎÔÓÔÌÈÎÒÓ ‰ÈÔÚ›ÛÙËÎÂ ÙÔ ÂÓÓÂ·ÌÂÏ¤˜ ¢ÈÔÈÎËÙÈÎfi
™˘Ì‚Ô‡ÏÈÔ ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜ ÌÂ Â-

ÓÙ·ÂÙ‹ ıËÙÂ›·. ∞fi Ù· Ì¤ÏË, Ô ¶ÚfiÂ‰ÚÔ˜, Ô ∞ÓÙÈ-
ÚfiÂ‰ÚÔ˜ ∞’ Î·È Ô ∞ÓÙÈÚfiÂ‰ÚÔ˜ µ’ ··ÚÙ›˙Ô˘Ó ÙÔ
‰Â‡ÙÂÚÔ fiÚÁ·ÓÔ ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜,
‹ÙÔÈ ÙËÓ ∂ÎÙÂÏÂÛÙÈÎ‹ ∂ÈÙÚÔ‹.

2. ¢ÈÔÚÈÛÌfi˜ ¢ÈÔÈÎËÙÈÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜

ªÂ ÙËÓ Ú¿ÍË ·˘Ù‹ ÙÚÔÔÔÈÔ‡ÓÙ·È Î·È Îˆ‰ÈÎÔÔÈÔ‡-
ÓÙ·È ÛÂ ÂÓÈ·›Ô ÎÂ›ÌÂÓÔ ÔÈ ‰È·Ù¿ÍÂÈ˜ ÁÈ· ÙÔ˘˜ fiÚÔ˘˜ Î·È
ÙÈ˜ ÚÔ¸Ôı¤ÛÂÈ˜ ÁÈ· ÙËÓ ·ÚÔ¯‹ ¿‰ÂÈ·˜ ÏÂÈÙÔ˘ÚÁ›·˜,
ÁÈ· ÙÈ˜ ÂÈÙÚÂfiÌÂÓÂ˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜ Î·È ÙÔ˘˜ Î·Ófi-
ÓÂ˜ ‰Ú·ÛÙËÚÈfiÙËÙ·˜ ÙˆÓ ÂÙ·ÈÚÂÈÒÓ ·ÓÙ·ÏÏ·ÎÙËÚ›ˆÓ

Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜. ∏ ·ÓˆÙ¤Úˆ ¶Ú¿ÍË Ï·Ì‚¿ÓÂÈ ˘fi„Ë
ÙÈ˜ ·ÏÏ·Á¤˜ Ô˘ Û˘ÓÙÂÏ¤ÛÙËÎ·Ó ÛÙËÓ ·ÁÔÚ¿ Û˘Ó·Ï-
Ï¿ÁÌ·ÙÔ˜ ÌÂÙ¿ ÙËÓ Î·ıÈ¤ÚˆÛË ÙÔ˘ Â˘ÚÒ Î·È ÙÚÔÔ-
ÔÈÂ› ÙÔ Û¯ÂÙÈÎfi Ï·›ÛÈÔ ÏÂÈÙÔ˘ÚÁ›·˜ ‰ÈÂ˘Ú‡ÓÔÓÙ·˜ ÙÔ
Â‰›Ô ÙˆÓ ÂÈÙÚÂÔÌ¤ÓˆÓ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ.    

2. ¶¢/TE 2541/27-2-2004 (ºEK A’ 87/5-4-2004, ÛÂÏ. 4323)
∫ˆ‰ÈÎÔÔ›ËÛË Î·È ÙÚÔÔÔ›ËÛË ÙˆÓ ‰È·Ù¿ÍÂˆÓ ÙË˜ ¶¢/∆∂ 2440/11-1-1999
“π‰Ú˘ÛË Î·È ÏÂÈÙÔ˘ÚÁ›· ·ÓÙ·ÏÏ·ÎÙËÚ›ˆÓ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ ÛÙËÓ ∂ÏÏ¿‰· 
·fi ·ÓÒÓ˘ÌÂ˜ ÂÙ·ÈÚÂ›Â˜ Ô˘ ‰ÂÓ ·ÔÙÂÏÔ‡Ó ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù·”, fiˆ˜ ÈÛ¯‡ÂÈ. 

ªÂ ÙËÓ Ú¿ÍË ·˘Ù‹ Î·ıÔÚ›˙ÔÓÙ·È ÔÈ Î·ÓfiÓÂ˜ ÂÔ-
ÙÂ›·˜ fiÛÔÓ ·ÊÔÚ¿ ÙËÓ ÎÂÊ·Ï·È·Î‹ Â¿ÚÎÂÈ·, ÙË
ÚÂ˘ÛÙfiÙËÙ·, ÙÔ ‡„Ô˜ Î·È ÙÔ Â›‰Ô˜ ÙˆÓ ÙÔÔıÂÙ‹ÛÂˆÓ
ÙË˜ ∆.∂.ª.¶.ª.∂ ∞.∂. Î·Ù' ÂÍÔ˘ÛÈÔ‰fiÙËÛË ÙÔ˘ ¿Ú-
ıÚÔ˘ 9 ÙÔ˘ ¡. 3066/2002, ÌÂ ÙÔÓ ÔÔ›Ô È‰Ú‡ıËÎÂ ÙÔ
∆·ÌÂ›Ô ∂ÁÁ˘Ô‰ÔÛ›·˜ Î·È ·Ó·Ù¤ıËÎÂ Ë ÂÔÙÂ›· ÙÔ˘
ˆ˜ ÚÔ˜ Ù· ·Ú·¿Óˆ ÛÙËÓ ∆Ú¿Â˙· ÙË˜ ∂ÏÏ¿‰Ô˜.
∂È‰ÈÎfiÙÂÚ·, ÂÊ·ÚÌfi˙ÔÓÙ·È ·Ó·ÏÔÁÈÎ¿ ÔÈ ‰È·Ù¿ÍÂÈ˜
ÙˆÓ ¶¢/∆∂ 2053/1992 ÂÚ› ÔÚÈÛÌÔ‡ ÙˆÓ È‰›ˆÓ ÎÂÊ·-
Ï·›ˆÓ ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ Ô˘ ¤¯Ô˘Ó ÙËÓ
¤‰Ú· ÙÔ˘˜ ÛÙËÓ ∂ÏÏ¿‰· Î·È ¶¢/∆∂ 2524/2003 ÁÈ· ÙËÓ
Îˆ‰ÈÎÔÔ›ËÛË ÙˆÓ ‰È·Ù¿ÍÂˆÓ ÙË˜ ¶¢/∆∂ 2054/1992

Û¯ÂÙÈÎ¿ ÌÂ ÙÔ Û˘ÓÙÂÏÂÛÙ‹ ÊÂÚÂÁÁ˘fiÙËÙ·˜ ÙˆÓ ÈÛÙˆ-

ÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ ÌÂ ¤‰Ú· ÙËÓ ∂ÏÏ¿‰·. ∫·ıÔÚ›˙ÂÙ·È
Ô ̆ ÔÏÔÁÈÛÌfi˜ ÙˆÓ ÚÔ‚Ï¤„ÂˆÓ Â› ÙˆÓ ÂÓ ÂÓÂÚÁÂ›·
ÂÁÁ˘‹ÛÂˆÓ ÙÔ˘ ∆·ÌÂ›Ô˘ Î·È Â› ÙˆÓ ÂÈÛÊ·ÏÒÓ
··ÈÙ‹ÛÂˆÓ, Ô Û˘ÓÙÂÏÂÛÙ‹˜ ÊÂÚÂÁÁ˘fiÙËÙ·˜ ÔÚ›˙ÂÙ·È
ÛÂ ÔÛÔÛÙfi 10% Î·È ıÂÛ›˙ÔÓÙ·È Î·ÓfiÓÂ˜ ÁÈ· ÙËÓ
Ú·ÁÌ·ÙÔÔ›ËÛË ÂÂÓ‰‡ÛÂˆÓ. ∂›ÛË˜, ÌÂ ÙËÓ ›‰È·
¶Ú¿ÍË Î·ıÔÚ›˙ÂÙ·È fiÙÈ ÁÈ· ÙÔ ÛÎÔfi ˘ÔÏÔÁÈÛÌÔ‡
ÙÔ˘ ‰Â›ÎÙË ÊÂÚÂÁÁ˘fiÙËÙ·˜ ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿-
ÙˆÓ Ù· ÔÛ¿ ÙˆÓ ··ÈÙ‹ÛÂÒÓ ÙÔ˘˜ Ô˘ Î·Ï‡ÙÔÓÙ·È
·fi ÙËÓ ÂÁÁ‡ËÛË ÙÔ˘ ∆·ÌÂ›Ô˘ ∂ÁÁ˘Ô‰ÔÛ›·˜ ÛÙ·ıÌ›-
˙ÔÓÙ·È ÌÂ Û˘ÓÙÂÏÂÛÙ‹ 20%. ∏ ¶¢/∆∂ 2434/1998, ÌÂ ÙËÓ
ÔÔ›· Â›¯Â Î·ıÔÚÈÛıÂ› ÙÔ Ï·›ÛÈÔ ÂÔÙÂ›·˜ ÙˆÓ
∂Ù·ÈÚÂÈÒÓ ∞ÌÔÈ‚·›ˆÓ ∂ÁÁ˘‹ÛÂˆÓ, Î·Ù·ÚÁÂ›Ù·È.

µ' ∞¶√º∞™∂π™ ∆∏™ ∆ƒ∞¶∂∑∞™ ∆∏™ ∂§§∞¢√™
1. ¶¢/∆∂ 2540/27-2-2004 (º∂∫ ∞' 87/5-4-2004, ÛÂÏ. 4321) 
∫·ÓfiÓÂ˜ ÂÔÙÂ›·˜ ·fi ÙËÓ ∆Ú¿Â˙· ÙË˜ ∂ÏÏ¿‰Ô˜ ÙË˜ ÂÙ·ÈÚÂ›·˜ “∆·ÌÂ›Ô ∂ÁÁ˘Ô‰ÔÛ›·˜ ªÈÎÚÒÓ Î·È 
¶ÔÏ‡ ªÈÎÚÒÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ ∞.∂. (∆.∂.ª.¶.ª.∂ ∞.∂.)” - ∂ÔÙÈÎ‹ ·ÓÙÈÌÂÙÒÈÛË ÙˆÓ ··ÈÙ‹ÛÂˆÓ 
ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ Ô˘ Î·Ï‡ÙÔÓÙ·È ·fi ÙË ÚËÙ‹ ÂÁÁ‡ËÛË ÙË˜ ∆.∂.ª.¶.ª.∂ ∞.∂.
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3. ∂∆¶£ 171/1/23-3-2004 (º∂∫ ∞' 97/13-5-2004, ÛÂÏ. 4922)
¶·ÚÔ¯‹ ÛÙËÓ ÙÚ¿Â˙· “∞MERICAN BANK OF ALBANIA” ÌÂ ¤‰Ú· ÛÙËÓ ∞Ï‚·Ó›·, 
¿‰ÂÈ· ›‰Ú˘ÛË˜ Î·È ÏÂÈÙÔ˘ÚÁ›·˜ ˘ÔÎ·Ù·ÛÙ‹Ì·ÙÔ˜ ÛÙËÓ ∂ÏÏ¿‰· ÌÂ ÙËÓ ÂˆÓ˘Ì›· 
“AMERICAN BANK OF ALBANIA GREEK BRANCH”

4. ∂∆¶£ 174/3/17-5-2004 (º∂∫ ∞' 109/9-6-2004, ÛÂÏ. 5019)
∞Ó¿ÎÏËÛË ÙË˜ ¿‰ÂÈ·˜ ÏÂÈÙÔ˘ÚÁ›·˜ ÙÔ˘ °Ú·ÊÂ›Ô˘ ∞ÓÙÈÚÔÛˆÂ›·˜ ÛÙËÓ ∂ÏÏ¿‰· 
ÙË˜ ·ÏÏÔ‰·‹˜ ÙÚ¿Â˙·˜ “Banque Cantonale Vaudoise”, ÌÂ ¤‰Ú· ÙË §ˆ˙¿ÓÓË

∏ ·fiÊ·ÛË Â›Ó·È ‰È·ı¤ÛÈÌË ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.hcmc.gr/Pdf/epikouriko_2004_teliko.pdf

°' ∞¶√º∞™∂π™ ∆∏™ ∂¶π∆ƒ√¶∏™ ∫∂º∞§∞π∞°√ƒ∞™

1. ∞fiÊ·ÛË 14/300/6-5-2004 (º∂∫ µ' 795/27-5-2004, ÛÂÏ. 10549)
√ÚÈÛÌfi˜ ÙÔ˘ ™˘ÓÂÁÁ˘ËÙÈÎÔ‡ ∫ÂÊ·Ï·›Ô˘ ∂Í·ÛÊ¿ÏÈÛË˜ ∂ÂÓ‰˘ÙÈÎÒÓ ÀËÚÂÛÈÒÓ 
ˆ˜ ‰È·¯ÂÈÚÈÛÙ‹ Î·È ıÂÌ·ÙÔÊ‡Ï·Î· ÙÔ˘ ∂ÈÎÔ˘ÚÈÎÔ‡ ∫ÂÊ·Ï·›Ô˘ ∂ÎÎ·ı¿ÚÈÛË˜ Ã.∞.

2. ∞fiÊ·ÛË 1/302/26-5-2004 (º∂∫ µ' 900/16-6-2004, ÛÂÏ. 11547)
∂Ï¿¯ÈÛÙÔ ‡„Ô˜ ÌÂÙÔ¯ÈÎÔ‡ ÎÂÊ·Ï·›Ô˘ ∞ÓÒÓ˘ÌË˜ ÃÚËÌ·ÙÈÛÙËÚÈ·Î‹˜ ∂Ù·ÈÚÂ›·˜

∏ ·fiÊ·ÛË Â›Ó·È ‰È·ı¤ÛÈÌË ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.hcmc.gr/302-01.doc

3. ∞fiÊ·ÛË 10/304/10-6-2004 (º∂∫ µ' 900/16-6-2004, ÛÂÏ. 11548)
∞Ó·‰˘fiÌÂÓÂ˜ ·ÁÔÚ¤˜, ÛÙÈ˜ ÔÔ›Â˜ ÌÔÚÔ‡Ó Ó· ÙÔÔıÂÙËıÔ‡Ó Ù· ‰È·ı¤ÛÈÌ· 
ÙˆÓ ∂Ù·ÈÚÂÈÒÓ ∂ÂÓ‰‡ÛÂˆÓ Ã·ÚÙÔÊ˘Ï·Î›Ô˘ ∞Ó·‰˘ÔÌ¤ÓˆÓ ∞ÁÔÚÒÓ (“∂.Ã.∞.∞.”)

∏ ·fiÊ·ÛË Â›Ó·È ‰È·ı¤ÛÈÌË ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.hcmc.gr/304-10.doc

4. ∞fiÊ·ÛË 9/304/10-6-2004 (º∂∫ µ' 900/16-6-2004, ÛÂÏ. 11548)
∞Ó·‰˘fiÌÂÓÂ˜ ·ÁÔÚ¤˜, ÛÙÈ˜ ÔÔ›Â˜ ÌÔÚÂ› Ó· ÂÂÓ‰‡ÂÙ·È ÙÔ ÂÓÂÚÁËÙÈÎfi 
∂ÂÓ‰˘ÙÈÎÒÓ ∫ÂÊ·Ï·›ˆÓ ∞Ó·‰˘ÔÌ¤ÓˆÓ ∞ÁÔÚÒÓ (“∂.∫.∞.∞.”)

∏ ·fiÊ·ÛË Â›Ó·È ‰È·ı¤ÛÈÌË ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.hcmc.gr/304-09.doc

5. ∞fiÊ·ÛË 8/304/10-6-2004 (º∂∫ µ' 900/16-6-2004, ÛÂÏ. 11549)
¢ÈÎ·ÈÒÌ·Ù· ªÂÏÒÓ Ã.∞. Î·È ÂÈÛÊÔÚ¿ ªÂÏÒÓ Ã.∞. ÛÙÔ ∂ÈÎÔ˘ÚÈÎfi ∫ÂÊ¿Ï·ÈÔ ∂ÎÎ·ı¿ÚÈÛË˜ Ã.∞.

∏ ·fiÊ·ÛË Â›Ó·È ‰È·ı¤ÛÈÌË ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.hcmc.gr/304-08.doc
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6. ∞fiÊ·ÛË 7/304/10-6-2004 (º∂∫ µ' 900/16-6-2004, ÛÂÏ. 11549)
∞Ó·ÚÔÛ·ÚÌÔÁ‹ ÙÔ˘ ÂÏ¿¯ÈÛÙÔ˘ ‡„Ô˘˜ ÌÂÙÔ¯ÈÎÔ‡ ÎÂÊ·Ï·›Ô˘ 
∞ÓÒÓ˘ÌË˜ ÃÚËÌ·ÙÈÛÙËÚÈ·Î‹˜ ∂Ù·ÈÚÂ›·˜ (∞.Ã.∂.), 
Ô˘ ·Ú¤¯ÂÈ ˘ËÚÂÛ›Â˜ ·Ó·‰fi¯Ô˘ ÛÂ ‰ËÌfiÛÈ· ÂÁÁÚ·Ê‹

∏ ·fiÊ·ÛË Â›Ó·È ‰È·ı¤ÛÈÌË ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.hcmc.gr/304-07.doc

7. ∞fiÊ·ÛË 6/304/10-6-2004 (º∂∫ µ' 900/16-6-2004, ÛÂÏ. 11550)
∞Ó·ÚÔÛ·ÚÌÔÁ‹ ÙÔ˘ ÂÏ¿¯ÈÛÙÔ˘ ‡„Ô˘˜ ÌÂÙÔ¯ÈÎÔ‡ ÎÂÊ·Ï·›Ô˘ 
∂Ù·ÈÚÂÈÒÓ ¶·ÚÔ¯‹˜ ∂ÂÓ‰˘ÙÈÎÒÓ ÀËÚÂÛÈÒÓ (∂.¶.∂.À.)

∏ ·fiÊ·ÛË Â›Ó·È ‰È·ı¤ÛÈÌË ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.hcmc.gr/304-06.doc

8. ∞fiÊ·ÛË 5/304/10-6-2004 (º∂∫ µ' 900/16-6-2004, ÛÂÏ. 11550)
∆ÚÔÔÔ›ËÛË fiÚˆÓ ‰¤ÛÌÂ˘ÛË˜ ÌÂÙÔ¯ÒÓ ÛÙË ¡∂.Ã.∞.

∏ ·fiÊ·ÛË Â›Ó·È ‰È·ı¤ÛÈÌË ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.hcmc.gr/304-05.doc

9. ∞fiÊ·ÛË 4/304/10-6-2004 (º∂∫ µ' 900/16-6-2004, ÛÂÏ. 11551)
∂ÁÎÚÈÛË ∫·ÓÔÓÈÛÌÔ‡ ∂ÎÎ·ı¿ÚÈÛË˜ ™˘Ó·ÏÏ·ÁÒÓ Â› ¶·Ú·ÁÒÁˆÓ

∏ ·fiÊ·ÛË Â›Ó·È ‰È·ı¤ÛÈÌË ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.hcmc.gr/304-04.doc

10. ∞fiÊ·ÛË 2/304/10-6-2004 (º∂∫ µ' 900/16-6-2004, ÛÂÏ. 11551)
∂ÁÎÚÈÛË ∫·ÓÔÓÈÛÌÔ‡ ∂ÎÎ·ı¿ÚÈÛË˜ ÃÚËÌ·ÙÈÛÙËÚÈ·ÎÒÓ ™˘Ó·ÏÏ·ÁÒÓ Â› ∞¸ÏˆÓ ∞ÍÈÒÓ

∏ ·fiÊ·ÛË Â›Ó·È ‰È·ı¤ÛÈÌË ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.hcmc.gr/304-02.doc

11. ∞fiÊ·ÛË 1/304/10-6-2004 (º∂∫ µ' 900/16-6-2004, ÛÂÏ. 11551)
∂ÁÎÚÈÛË ÙÔ˘ ∫·ÓÔÓÈÛÌÔ‡ ÃÚËÌ·ÙÈÛÙËÚ›Ô˘ ∞ıËÓÒÓ ∞.∂.

∏ ·fiÊ·ÛË Â›Ó·È ‰È·ı¤ÛÈÌË ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.hcmc.gr/304-01.doc

12. ∞fiÊ·ÛË 1/302/26-5-2004 (º∂∫ µ' 900/16-6-2004, ÛÂÏ. 11552)
∂Ï¿¯ÈÛÙÔ Ì¤ÁÂıÔ˜ ∂Ù·ÈÚÂ›·˜ ÁÈ· ÙËÓ ÂÈÛ·ÁˆÁ‹ ÌÂÙÔ¯ÒÓ ÙË˜ 
ÛÙËÓ Î‡ÚÈ· ·ÁÔÚ¿ ÙÔ˘ ÃÚËÌ·ÙÈÛÙËÚ›Ô˘ ∞ıËÓÒÓ

∏ ·fiÊ·ÛË Â›Ó·È ‰È·ı¤ÛÈÌË ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.hcmc.gr/302-01.doc
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13. ∞fiÊ·ÛË 4/302/26-5-2004 (º∂∫ µ' 900/16-6-2004, ÛÂÏ. 11552)
∂Ï¿¯ÈÛÙÔ ‡„Ô˜ Î·ı·Ú‹˜ ÏÔÁÈÛÙÈÎ‹˜ ÂÚÈÔ˘Û›·˜ ∂Ù·ÈÚÂ›·˜ ÁÈ· ÙËÓ ÂÈÛ·ÁˆÁ‹
ÌÂÙÔ¯ÒÓ ÙË˜ ÛÙËÓ Î‡ÚÈ· ·ÁÔÚ¿ ÙÔ˘ ÃÚËÌ·ÙÈÛÙËÚ›Ô˘ ∞ıËÓÒÓ

∏ ·fiÊ·ÛË Â›Ó·È ‰È·ı¤ÛÈÌË ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.hcmc.gr/302-04.doc

14. ∞fiÊ·ÛË 5/302/26-5-2004 (º∂∫ µ' 900/16-6-2004, ÛÂÏ. 11552)
∂Ï¿¯ÈÛÙÔ ‡„Ô˜ ÔÌÔÏÔÁÈ·ÎÔ‡ ‰·ÓÂ›Ô˘

∏ ·fiÊ·ÛË Â›Ó·È ‰È·ı¤ÛÈÌË ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.hcmc.gr/302-05.doc

15. ∞fiÊ·ÛË 2/302/26-5-2004 (º∂∫ µ' 900/16-6-2004, ÛÂÏ. 11553)
√ÚÈÛÌfi˜ ·ÚÈıÌÔ‡ ¯ÚËÌ·ÙÈÛÙËÚÈ·ÎÒÓ ÂÎÚÔÛÒˆÓ ∞ÓÒÓ˘ÌË˜ ÃÚËÌ·ÙÈÛÙËÚÈ·Î‹˜ ∂Ù·ÈÚÂ›·˜

∏ ·fiÊ·ÛË Â›Ó·È ‰È·ı¤ÛÈÌË ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.hcmc.gr/302-02.doc

16. ∞fiÊ·ÛË 3/304/10-6-2004 (º∂∫ µ' 901/16-6-2004, ÛÂÏ. 11555)
∫·ÓÔÓÈÛÌfi˜ §ÂÈÙÔ˘ÚÁ›·˜ ÙÔ˘ ™˘ÛÙ‹Ì·ÙÔ˜ ∞¸ÏˆÓ ∆›ÙÏˆÓ

∏ ·fiÊ·ÛË Â›Ó·È ‰È·ı¤ÛÈÌË ÛÙËÓ ÈÛÙÔÛÂÏ›‰·:
http://www.hcmc.gr/304-03.doc



ENø™H E§§HNIKøN TPA¶EZøN / 77

¢ P A ™ T H P I O T H T A

E N ø ™ H ™
E § § H N I K ø N
T P A ¶ E Z ø N

¢IATPA¶EZIKE™ E¶ITPO¶E™:
ñ ∆ƒ∞¶∂∑π∫∏ ∂¶O¶∆∂π∞ ∫∞π ¢π∞Ã∂πƒπ™∏ ∫π¡¢À¡ø¡
ñ £∂ª∞∆∞ ∫∂º∞§∞π∞°Oƒ∞™
ñ £EMATA ¶PO™TA™IA™ KATANA§øTH
ñ ™Y™THMATA ∫∞π ª∂™∞ ¶§HPøMøN 
ñ ∏§∂∫∆ƒO¡π∫∏ ∆ƒ∞¶∂∑π∫∏
ñ ∆À¶O¶Oπ∏™∂π™ – ¶ƒO∆À¶∞
ñ §O°π™∆π∫∞ £∂ª∞∆∞
ñ ºOPO§O°IKA £EMATA
ñ EP°A™IAKA £EMATA
ñ NOMIKA £EMATA
ñ £∂ª∞∆∞ ¢π∂£¡OY™ EM¶OPIKOY E¶IME§HTHPIOY



78 / ENø™H E§§HNIKøN TPA¶EZøN

™˘ÓÂ¯›ÛÙËÎ·Ó Î·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙÔ˘ ÙÂÏÂ˘Ù·›Ô˘ ÙÚÈ-
Ì‹ÓÔ˘ ÔÈ ÂÚÁ·Û›Â˜ ÙË˜ ÓÔÌÔ·Ú·ÛÎÂ˘·ÛÙÈÎ‹˜ ÂÈ-
ÙÚÔ‹˜ ÙÔ˘ ÀÔ˘ÚÁÂ›Ô˘ √ÈÎÔÓÔÌ›·˜ Î·È √ÈÎÔÓÔÌÈ-
ÎÒÓ ÁÈ· ÙËÓ ÂÓÛˆÌ¿ÙˆÛË ÙË˜ √‰ËÁ›·˜ 2002/87/∂∫

ÁÈ· ÙÔ˘˜ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡˜ ÔÌ›ÏÔ˘˜ ÂÙÂÚÔÁÂÓÒÓ
‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ ÛÙËÓ ÂÏÏËÓÈÎ‹ ÓÔÌÔıÂÛ›·. 

∆Ô ¤ÚÁÔ ÙË˜ ÂÈÙÚÔ‹˜ ÂÈÎÂÓÙÚÒıËÎÂ Î·Ù¿ ÙÔ
‰È¿ÛÙËÌ· ·˘Ùfi ÛÙËÓ ÙÚÔÔÔ›ËÛË ÙË˜ ÈÛ¯‡Ô˘Û·˜ ÙÔ-
ÌÂ·Î‹˜ ÓÔÌÔıÂÛ›·˜ ˆ˜ ·fiÚÚÔÈ· ÙË˜ ÂÈÛ·ÁˆÁ‹˜ ÂÈ-
‰ÈÎ‹˜ ÚÔÏËÙÈÎ‹˜ ÓÔÌÔıÂÛ›·˜ ÁÈ· ÙÔ˘˜ ¯ÚËÌ·ÙÔÈ-
ÛÙˆÙÈÎÔ‡˜ ÔÌ›ÏÔ˘˜ ÂÙÂÚÔÁÂÓÒÓ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ. 

Tƒ∞¶∂∑π∫∏ ∂¶O¶∆∂π∞

∫∞π ¢π∞Ã∂πƒπ™∏ Kπ¡¢À¡ø¡

1. ∂¡™øª∞∆ø™∏ ∆∏™ √¢∏°π∞™ 2002/87/∂∫ °π∞ ∆√À™ Ãƒ∏ª∞∆√¶π™∆ø∆π∫√À™

√ªπ§√À™ ∂∆∂ƒ√°∂¡ø¡ ¢ƒ∞™∆∏ƒπ√∆∏∆ø¡ ™∆∏¡ ∂§§∏¡π∫∏ ¡√ª√£∂™π∞

¢ P A ™ T H P I O T H T A  E E T

™Â Û˘Ó¤¯ÂÈ· Û¯ÂÙÈÎ‹˜ ·fiÊ·ÛË˜ Ô˘ ÂÏ‹ÊıË ÛÙË
Û˘ÓÂ‰Ú›·ÛË ÙË˜ ™˘ÓÙÔÓÈÛÙÈÎ‹˜ ∂ÈÙÚÔ‹˜ ¢ÈÂ˘ı˘-
ÓÙÒÓ ¢È·¯Â›ÚÈÛË˜ ∫ÈÓ‰‡ÓˆÓ, ÌÂ ÙË Û˘ÌÌÂÙÔ¯‹ ÂÎ-
ÚÔÛÒˆÓ ·fi ÙËÓ ∆Ú¿Â˙· ÙË˜ ∂ÏÏ¿‰Ô˜, Ú·ÁÌ·-
ÙÔÔÈ‹ıËÎÂ Ë ÚÒÙË Û˘Ó¿ÓÙËÛË ÙˆÓ ‰‡Ô ÔÌ¿‰ˆÓ
ÂÚÁ·Û›·˜ ÁÈ· ÙÔÓ ÈÛÙˆÙÈÎfi Î·È ÙÔ ÏÂÈÙÔ˘ÚÁÈÎfi Î›Ó-
‰˘ÓÔ, ·ÓÙ›ÛÙÔÈ¯·. 

™ÎÔfi˜ ÙˆÓ ÔÌ¿‰ˆÓ ÂÚÁ·Û›·˜ Â›Ó·È Ë Â›Ï˘ÛË
ÂÈÌ¤ÚÔ˘˜ ˙ËÙËÌ¿ÙˆÓ ÛÂ ÙÂ¯ÓÈÎfi Î·È ıÂÛÌÈÎfi Â›-
Â‰Ô Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ÂÓÛˆÌ¿ÙˆÛË ÛÙËÓ ÂÏÏËÓÈÎ‹ ¤Ó-

ÓÔÌË Ù¿ÍË ÙˆÓ ‰È·Ù¿ÍÂˆÓ ÙÔ˘ Ó¤Ô˘ ™˘ÌÊÒÓÔ˘ ÁÈ·
ÙËÓ ÎÂÊ·Ï·È·Î‹ Â¿ÚÎÂÈ·. 

∫·Úfi˜ ÙË˜ ÚÒÙË˜ Û˘Ó¿ÓÙËÛË˜ ·ÔÙ¤ÏÂÛÂ Ô
ÂÓÙÔÈÛÌfi˜ Î·È Ë Î·Ù·ÁÚ·Ê‹: 
➣ ıÂÌ¿ÙˆÓ ÁÈ· Ù· ÔÔ›· ··ÈÙÔ‡ÓÙ·È ‰ÈÂ˘ÎÚÈÓ›-
ÛÂÈ˜ ̂ ˜ ÚÔ˜ ÙËÓ ÂÊ·ÚÌÔÁ‹ ÙÔ˘ Ó¤Ô˘ Ï·ÈÛ›Ô˘ ÛÙËÓ
∂ÏÏ¿‰·, Î·È  
➣ ıÂÌ¿ÙˆÓ Ô˘ ·ÊÔÚÔ‡Ó ÙËÓ ÂÎ Ì¤ÚÔ˘˜ ÙË˜ ∆Ú¿Â˙·˜
ÙË˜ ∂ÏÏ¿‰Ô˜ ÂÓÂÚÁÔÔ›ËÛË ÙˆÓ Â˘¯ÂÚÂÈÒÓ Ô˘ ·ÔÓ¤-
ÌÂÈ ÙÔ Ó¤Ô ™‡ÌÊˆÓÔ ÛÙÈ˜ ÂıÓÈÎ¤˜ ÂÔÙÈÎ¤˜ ·Ú¯¤˜.

2. ™À°∫ƒ√∆∏™∏ √ª∞¢ø¡ ∂ƒ°∞™π∞™

°π∞ ∆√¡ ¶π™∆ø∆π∫√ ∫∞π ∆√ §∂π∆√Àƒ°π∫√ ∫π¡¢À¡√

3. E¶π¶∆ø™∂π™ ∆√À ¡∂√À ¶§∞π™π√À °π∞ ∆∏¡ ∫∂º∞§∞π∞∫∏ ∂¶∞ƒ∫∂π∞

™∆∏¡ ∂Àƒø¶∞´∫∏ ∆ƒ∞¶∂∑π∫∏ ∞°√ƒ∞

∏ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ¤‰ˆÛÂ ÛÙË ‰ËÌÔÛÈfiÙËÙ·
Ù· ·ÔÙÂÏ¤ÛÌ·Ù· ¤ÚÂ˘Ó·˜ Ô˘ ‰ÈÂÍ‹Á·ÁÂ Ë Price
WaterhouseCoopers ÁÈ· ÙÈ˜ ÂÈÙÒÛÂÈ˜ ÙÔ˘ Ó¤Ô˘
Ï·ÈÛ›Ô˘ ÁÈ· ÙËÓ ÎÂÊ·Ï·È·Î‹ Â¿ÚÎÂÈ· ÛÙÔ Â˘Úˆ-
·˚Îfi ÙÚ·Â˙ÈÎfi Û‡ÛÙËÌ· Î·È ÙËÓ Â˘Úˆ·˚Î‹ ÔÈÎÔ-
ÓÔÌ›· ÁÂÓÈÎfiÙÂÚ·. ∆· ·ÔÙÂÏ¤ÛÌ·Ù· ÙË˜ ¤ÚÂ˘Ó·˜,
Ë ÔÔ›· ÎÔÈÓÔÔÈ‹ıËÎÂ ÛÙ· Ì¤ÏË ÙË˜ ∂ÈÙÚÔ‹˜
∆Ú·Â˙ÈÎ‹˜ ∂ÔÙÂ›·˜ Î·È ¢È·¯Â›ÚÈÛË˜ ∫ÈÓ‰‡ÓˆÓ,
·ÊÔÚÔ‡Ó Ù· ÂÍ‹˜ ı¤Ì·Ù·:

➣ ÙÈ˜ ÌÂÙ·‚ÔÏ¤˜ ÛÙÔ ‡„Ô˜ ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ··È-
Ù‹ÛÂˆÓ ˆ˜ ·ÔÙ¤ÏÂÛÌ· ÙË˜ ÂÈÛ·ÁˆÁ‹˜ ÙˆÓ Ó¤ˆÓ
Î·ÓfiÓˆÓ,
➣ ÙÈ˜ ÂÈÙÒÛÂÈ˜ ÛÙÔ ÎfiÛÙÔ˜ ‰È·ÌÂÛÔÏ¿‚ËÛË˜,
➣ ÙÈ˜ ÂÈÙÒÛÂÈ˜ ÛÙÈ˜ Û˘Óı‹ÎÂ˜ ·ÓÙ·ÁˆÓÈÛÌÔ‡,
➣ ÙË ‰È¿‰Ú·ÛË ÙÔ˘ Ó¤Ô˘ Ï·ÈÛ›Ô˘ ÌÂ Ù· ‰ÈÂıÓ‹ ÏÔ-
ÁÈÛÙÈÎ¿ ÚfiÙ˘·, Î·È
➣ ÙÔ ÎfiÛÙÔ˜ ÚÔÛ·ÚÌÔÁ‹˜ ÛÙÈ˜ ··ÈÙ‹ÛÂÈ˜ ÙÔ˘ Ó¤Ô˘
™˘ÌÊÒÓÔ˘.
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™ÙÈ˜ 10 πÔ˘Ó›Ô˘ 2004 ÂÁÎÚ›ıËÎÂ ÌÂ ÙËÓ ·fiÊ·ÛË
1/304/10.6.2004 ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜ Ô
Ó¤Ô˜ ∫·ÓÔÓÈÛÌfi˜ ÙÔ˘ ÃÚËÌ·ÙÈÛÙËÚ›Ô˘ ∞ıËÓÒÓ.
√ˆ˜ ¤¯ÂÈ ‹‰Ë ÂÈÛËÌ·ÓıÂ› ÛÂ ÚÔËÁÔ‡ÌÂÓ· ÙÂ‡-
¯Ë ÙÔ˘ ¢ÂÏÙ›Ô˘, Ë ∂∂∆ ˘¤‚·ÏÂ ÙÈ˜ ·Ú·ÙËÚ‹ÛÂÈ˜
ÙË˜ ÛÙÔ Ã∞ Î·È Û˘ÓÂÚÁ¿ÛÙËÎÂ ÛÙÂÓ¿ ÌÂ ÙÔ˘˜ ÂÎ-
ÚÔÛÒÔ˘˜ ÙÔ˘, Î˘Ú›ˆ˜ ÛÂ fi,ÙÈ ·ÊÔÚ¿ ÙËÓ ÙÚ›ÙË
ÂÓfiÙËÙ· ÙÔ˘ ∫·ÓÔÓÈÛÌÔ‡ ÁÈ· ÙÔ˘˜ fiÚÔ˘˜ Î·È ÙË
‰È·‰ÈÎ·Û›· ÂÈÛ·ÁˆÁ‹˜ ÛÙËÓ ∞ÁÔÚ¿ ∞ÍÈÒÓ Î·È ÙËÓ
∞ÁÔÚ¿ ¶·Ú·ÁÒÁˆÓ. ™ËÌÂÈÒÓÂÙ·È fiÙÈ ¤Ó· ÌÂÁ¿ÏÔ

Ì¤ÚÔ˜ ÙˆÓ ·Ú·ÙËÚ‹ÛÂˆÓ ÙË˜ ∂∂∆ ¤ÁÈÓÂ – ÔÏÈÎ¿ ‹
ÌÂÚÈÎ¿ – ·Ô‰ÂÎÙfi, fiˆ˜ ÂÓ‰ÂÈÎÙÈÎ¿, ÛÂ fi,ÙÈ ·ÊÔ-
Ú¿ ÙÔ ÂÏ¿¯ÈÛÙÔ ··ÈÙÔ‡ÌÂÓÔ Ì¤ÁÂıÔ˜ ÙË˜ ÂÙ·ÈÚÂ›-
·˜, ÙËÓ ·¿ÏÂÈ„Ë ÙÔ˘ ÎÚÈÙËÚ›Ô˘ ÙË˜ ÈÎ·ÓÔÔÈËÙÈ-
Î‹˜ ÂÚÈÔ˘ÛÈ·Î‹˜ ‰È¿ÚıÚˆÛË˜ Î·È ÙËÓ Î·Ù¿ÚÁËÛË
ÙË˜ ·ÁÔÚ¿˜ ‚·ÛÈÎÒÓ ÚÔ¸Ôı¤ÛÂˆÓ Ô˘ Â›¯Â ·Ú¯È-
Î¿ ÚÔÙ·ıÂ›. øÛÙfiÛÔ ·Ú·Ì¤ÓÔ˘Ó ·ÚÎÂÙ¿ ı¤Ì·Ù·
Ù· ÔÔ›· ̄ ÚÂÈ¿˙ÔÓÙ·È ‚ÂÏÙ›ˆÛË Î·È Ù· ÔÔ›· Ë ∂∂∆

ÂÂÍÂÚÁ¿˙ÂÙ·È ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÚÔÙÂ›ÓÂÈ ·ÔÙÂ-
ÏÂÛÌ·ÙÈÎ¤˜ Ï‡ÛÂÈ˜.   

£∂ª∞∆∞ ∫∂º∞§∞π∞°Oƒ∞™

1. ∫∞¡√¡π™ª√™ Ãƒ∏ª∞∆π™∆∏ƒπ√À

™ÙÔ Ï·›ÛÈÔ ÙÔ˘ ¶ÚÔÁÚ¿ÌÌ·ÙÔ˜ ¢Ú¿ÛË˜ ÁÈ· ÙÈ˜
ÃÚËÌ·ÙÔÈÛÙˆÙÈÎ¤˜ ÀËÚÂÛ›Â˜ ¤¯Ô˘Ó ·Ó·ÏËÊıÂ›
Ù· ÙÂÏÂ˘Ù·›· ¯ÚfiÓÈ· Î·È ÂÍ·ÎÔÏÔ˘ıÔ‡Ó Ó· ·Ó·-
Ï·Ì‚¿ÓÔÓÙ·È ÛÂ ÎÔÈÓÔÙÈÎfi Â›Â‰Ô ÔÏÏ¤˜ Î·È ÛË-
Ì·ÓÙÈÎ¤˜ ÚˆÙÔ‚Ô˘Ï›Â˜ ÛÙÔÓ ÙÔÌ¤· ÙˆÓ ÎÂÊ·Ï·È·-
ÁÔÚÒÓ. ¶·Ú¿ÏÏËÏ· Ë ‰È·‰ÈÎ·Û›· Lamfalussy, Ô˘
Ï¤ÔÓ ·ÎÔÏÔ˘ıÂ›Ù·È fiÛÔÓ ·ÊÔÚ¿ ÙÔÓ ÙÚfiÔ ˘ÈÔı¤-
ÙËÛË˜ ÙÔ˘ Ú˘ıÌÈÛÙÈÎÔ‡ Ï·ÈÛ›Ô˘ ÙÔ˘ ÙÔÌ¤· ·˘ÙÔ‡
¤¯ÂÈ ÂÈÊ¤ÚÂÈ ÛËÌ·ÓÙÈÎ¤˜ ·ÏÏ·Á¤˜ ÛÙË ‰È·‰ÈÎ·Û›·
ÂÎfiÓËÛË˜ ÙˆÓ ÎÔÈÓÔÙÈÎÒÓ Ú¿ÍÂˆÓ, ·ÏÏ¿ Î·È
ÛÙËÓ ÂÓÛˆÌ¿ÙˆÛ‹ ÙÔ˘˜ ÛÂ ÂıÓÈÎfi Â›Â‰Ô. 

∏ ∂∂∆, ·Ú·ÎÔÏÔ˘ıÒÓÙ·˜ ÛÙÂÓ¿ ÙÈ˜ ÂÍÂÏ›ÍÂÈ˜

·˘Ù¤˜, ÔÈ ÔÔ›Â˜ ı· ÂËÚÂ¿ÛÔ˘Ó ·Ó·ÌÊ›‚ÔÏ· ÙÔ
ÈÛ¯‡ÔÓ ÛÂ ÂıÓÈÎfi Â›Â‰Ô Î·ıÂÛÙÒ˜, ·ÔÊ¿ÛÈÛÂ
ÙË Û˘ÁÎÚfiÙËÛË ÌÈ·˜ ÔÏÈÁÔÌÂÏÔ‡˜ ™˘ÓÙÔÓÈÛÙÈÎ‹˜
∂ÈÙÚÔ‹˜ ÌÂ ÙË Û˘ÌÌÂÙÔ¯‹ ˘„ËÏÔ‡ ÂÈ¤‰Ô˘ ÛÙÂ-
ÏÂ¯ÒÓ. ∂ÚÁÔ ·˘Ù‹˜ ÙË˜ ÂÈÙÚÔ‹˜ ı· Â›Ó·È Ô Û˘ÓÙÔ-
ÓÈÛÌfi˜ ÙˆÓ ÂÓÂÚÁÂÈÒÓ Î·È ÚˆÙÔ‚Ô˘ÏÈÒÓ Ô˘ ı·
Ú¤ÂÈ Ó· Ï·Ì‚¿ÓÔÓÙ·È ·fi ÙÔÓ ÙÚ·Â˙ÈÎfi ÎÏ¿‰Ô
ˆ˜ ÚÔ˜ ÙËÓ ÂÓÛˆÌ¿ÙˆÛË ÙˆÓ ÎÔÈÓÔÙÈÎÒÓ Ú¿ÍÂ-
ˆÓ, ÙË Û˘ÌÌÂÙÔ¯‹ ÙË˜ ∂∂∆ ÛÙÈ˜ ‰ÈÂÓÂÚÁÔ‡ÌÂÓÂ˜
‰È·‚Ô˘ÏÂ‡ÛÂÈ˜ Î·È ÙËÓ ˘ÈÔı¤ÙËÛË Ì¤ÙÚˆÓ ÁÈ· ÙËÓ
·ÔÙÂÏÂÛÌ·ÙÈÎfiÙÂÚË Î·Ù¿ ÙÔ ‰˘Ó·ÙfiÓ ÏÂÈÙÔ˘ÚÁ›·
ÙË˜ ÂÏÏËÓÈÎ‹˜ ÎÂÊ·Ï·È·ÁÔÚ¿˜.

2. STEERING COMMITTEE ∫∂º∞§∞π∞°√ƒ∞™

∏ ∂∂∆ Û˘ÌÌÂÙÂ›¯Â ÛÙË ‰Â‡ÙÂÚË Û‡ÓÙÔÌË ‰È·‚Ô‡-
ÏÂ˘ÛË Ô˘ Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ ÁÈ· ÙÔ ·Ó·ıÂˆÚËÌ¤-
ÓÔ ÎÂ›ÌÂÓÔ ÙˆÓ ÚÔÙ‡ˆÓ ÏÂÈÙÔ˘ÚÁ›·˜ ÙˆÓ Û˘ÛÙË-
Ì¿ÙˆÓ ÂÎÎ·ı¿ÚÈÛË˜ Î·È ‰È·Î·ÓÔÓÈÛÌÔ‡ ÛÙËÓ ∂˘Úˆ-
·˚Î‹ ∂ÓˆÛË ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘ÛÙ‹Ì·ÙÔ˜ ∫ÂÓÙÚÈ-
ÎÒÓ ∆Ú·Â˙ÒÓ Î·È ÙË˜ ∂ÈÙÚÔ‹˜ ∂˘Úˆ·˚ÎÒÓ

∂ÔÙÈÎÒÓ ∞Ú¯ÒÓ ∫ÂÊ·Ï·È·ÁÔÚ¿˜ (ESCB/CESR

Standards for Securities Clearing and Settlement
Systems). √È ·Ú·ÙËÚ‹ÛÂÈ˜ Ô˘ ˘¤‚·ÏÂ, ÔÈ ÔÔ›Â˜
Â˘ı˘ÁÚ·ÌÌ›˙ÔÓÙ·È ÌÂ ÂÎÂ›ÓÂ˜ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∆Ú·-
Â˙ÈÎ‹˜ √ÌÔÛÔÓ‰›·˜, ÂÛÙÈ¿˙Ô˘Ó È‰›ˆ˜ ÛÙÔ fiÙÈ, ·-
Ú¿ ÙÈ˜ ÛËÌ·ÓÙÈÎ¤˜ ‚ÂÏÙÈÒÛÂÈ˜ Ô˘ Â‹Ïı·Ó ÛÙÔ

3. ∂∫∫∞£∞ƒπ™∏ ∫∞π ¢π∞∫∞¡√¡π™ª√™

¢IATPA¶EZIKE™ E¶ITPO¶E™



80 / ENø™H E§§HNIKøN TPA¶EZøN

·Ó·ıÂˆÚËÌ¤ÓÔ ÎÂ›ÌÂÓÔ ÙˆÓ ÚÔÙ‡ˆÓ, ÔÚÈÛÌ¤Ó·
ıÂÌÂÏÈÒ‰Ô˘˜ ÛËÌ·Û›·˜ ˙ËÙ‹Ì·Ù·, fiˆ˜ ÁÈ· ·Ú¿-
‰ÂÈÁÌ· Ë ·Ó¿ÁÎË ‰È·ÊÔÚÔÔ›ËÛË˜ ÙˆÓ ‰Ú·ÛÙËÚÈÔÙ‹-
ÙˆÓ Î·È ÙˆÓ ÎÈÓ‰‡ÓˆÓ Ô˘ ·Ó·Ï·Ì‚¿ÓÔÓÙ·È ·fi Ù·
Û˘ÛÙ‹Ì·Ù· ˘Ô‰ÔÌ‹˜ (infrastructures) Î·È ÙÔ˘˜ ÌÂ-
ÛÔÏ·‚Ô‡ÓÙÂ˜ ÛÙËÓ ÂÎÎ·ı¿ÚÈÛË Î·È ÙÔ ‰È·Î·ÓÔÓÈÛÌfi
(ÙÚ¿Â˙Â˜-ıÂÌ·ÙÔÊ‡Ï·ÎÂ˜) Î·È Ë ·Ó¿ÁÎË ÚÔÛ‰ÈÔ-
ÚÈÛÌÔ‡ ÌÂ ÂÓÈ·›Ô ÙÚfiÔ ÙˆÓ Û˘ÛÙËÌÈÎ¿ ÛËÌ·ÓÙÈÎÒÓ

·ÈÎÙÒÓ, ·Ú·Ì¤ÓÔ˘Ó ÚÔ‚ÏËÌ·ÙÈÎ¿. ø˜ ÁÂÓÈÎ‹ ·-
Ú·Ù‹ÚËÛË ÂÈÛËÌ·›ÓÂÙ·È fiÙÈ, ÏfiÁˆ ·ÎÚÈ‚Ò˜ ÙÔ˘ ‰È·-
ÊÔÚÂÙÈÎÔ‡ ÚfiÏÔ˘ Ô˘ ÔÊÂ›ÏÔ˘Ó Â› ÙË˜ ·Ú¯‹˜ Ó· ÂÈ-
ÙÂÏÔ‡Ó Ù· Û˘ÛÙ‹Ì·Ù· ˘Ô‰ÔÌÒÓ Î·È ÔÈ ÙÚ¿Â˙Â˜-ıÂ-
Ì·ÙÔÊ‡Ï·ÎÂ˜, ·ÏÏ¿ Î·È ÏfiÁˆ ÙË˜ ÂÈ‰ÈÎ‹˜ Î·È ÂÓÈÛ¯˘-
Ì¤ÓË˜ ÂÔÙÂ›·˜ ÛÙËÓ ÔÔ›· ̆ ¿ÁÔÓÙ·È Ù· ÈÛÙˆÙÈÎ¿
È‰Ú‡Ì·Ù·, ·ÚÎÂÙ¿ ·fi Ù· ÚÔÙÂÈÓfiÌÂÓ· ÚfiÙ˘·
‰ÂÓ ı· ¤ÚÂÂ Ó· ÂÊ·ÚÌfi˙ÔÓÙ·È ÛÙÈ˜ ÙÚ¿Â˙Â˜.  

ªÂ ÙÔ ¤ÁÁÚ·ÊÔ ∑1-367 ÙÔ˘ ÀÔ˘ÚÁÂ›Ô˘ ∞Ó¿Ù˘-
ÍË˜ Û˘ÁÎÚÔÙ‹ıËÎÂ ÓÔÌÔ·Ú·ÛÎÂ˘·ÛÙÈÎ‹ ÂÈÙÚÔ-
‹, ÌÂ ·ÓÙÈÎÂ›ÌÂÓÔ ÙËÓ Î·Ù¿ÚÙÈÛË Û¯Â‰›Ô˘ ÓÔÌÔıÂ-
ÙÈÎ‹˜ Ú‡ıÌÈÛË˜ ÁÈ· ÙËÓ ÂÓ·ÚÌfiÓÈÛË ÙË˜ ÎÂ›ÌÂÓË˜ ÓÔ-
ÌÔıÂÛ›·˜ ÌÂ ÙËÓ √‰ËÁ›· 2002/65/∂∫ Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ÂÍ
·ÔÛÙ¿ÛÂˆ˜ ÂÌÔÚ›· ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ ˘ËÚÂ-
ÛÈÒÓ ÚÔ˜ ÙÔ˘˜ Î·Ù·Ó·ÏˆÙ¤˜. ªÂ ÙË ÓÔÌÔıÂÙÈÎ‹ Ú‡ı-

ÌÈÛË Ô˘ ı· ÂÎÔÓËıÂ› ÛÙÔ Ï·›ÛÈÔ ÙˆÓ ÂÚÁ·ÛÈÒÓ ÙË˜
ÓÔÌÔ·Ú·ÛÎÂ˘·ÛÙÈÎ‹˜ ÂÈÙÚÔ‹˜, ı· ÚÔÛÙÂıÔ‡Ó
Ó¤Â˜ ‰È·Ù¿ÍÂÈ˜, ÌÂ ÙÈ˜ ÔÔ›Â˜ ı· Î·Ù·ÚÁËıÔ‡Ó ÔÈ ̆ ÊÈ-
ÛÙ¿ÌÂÓÂ˜ ‰È·Ù¿ÍÂÈ˜ ÙÔ˘ ¿ÚıÚÔ˘ 4 ¡. 2251/1994 ÂÈ‰ÈÎ¿
ÛÂ fi,ÙÈ ·ÊÔÚ¿ ÙÈ˜ ̄ ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¤˜ ̆ ËÚÂÛ›Â˜. ∏
∂∂∆ Û˘ÌÌÂÙ¤¯ÂÈ ÂÓÂÚÁ¿ ÛÙÈ˜ ÂÚÁ·Û›Â˜ ÙË˜ ÂÓ ÏfiÁˆ
ÓÔÌÔ·Ú·ÛÎÂ˘·ÛÙÈÎ‹˜ ÂÈÙÚÔ‹˜.

£∂ª∞∆∞ ¶ƒO™∆∞™π∞™ ∫∞∆∞¡∞§ø∆∏

1. ∂• ∞¶√™∆∞™∂ø™ ∂ª¶√ƒπ∞ Ãƒ∏ª∞∆√√π∫√¡√ªπ∫ø¡ À¶∏ƒ∂™πø¡

™ÙÔ Ï·›ÛÈÔ ÙÔ˘ ‰È·ÏfiÁÔ˘ Ô˘ ¤¯ÂÈ ÍÂÎÈÓ‹ÛÂÈ ÌÂÙ·-
Í‡ ÙÔ˘ ÀÔ˘ÚÁÂ›Ô˘ ∞Ó¿Ù˘ÍË˜ Î·È ÙË˜ ∂∂∆, Ë °ÂÓÈÎ‹
°Ú·ÌÌ·ÙÂ›· ÙË˜ ∂∂∆ ¤¯ÂÈ ˘Ô‚¿ÏÂÈ ·Ú·ÙËÚ‹ÛÂÈ˜
·Ó·ÊÔÚÈÎ¿ ÌÂ ‰È¿ÊÔÚ· ı¤Ì·Ù· Ô˘ Ù¤ıËÎ·Ó ˘fi„Ë
ÙË˜ ˆ˜ ÚÔ˜ ÙÔ Î·ıÂÛÙÒ˜ Ô˘ ‰È¤ÂÈ Û˘ÁÎÂÎÚÈÌ¤ÓÂ˜
Î·ÙËÁÔÚ›Â˜ ÙÚ·Â˙ÈÎÒÓ Û˘Ó·ÏÏ·ÁÒÓ, È‰›ˆ˜ ÛÙÔÓ ÙÔ-
Ì¤· ÙË˜ Î·Ù·Ó·ÏˆÙÈÎ‹˜ ›ÛÙË˜, ˆ˜ ÚÔ˜ ˙ËÙ‹Ì·Ù·
Ô˘ ¤¯Ô˘Ó ·ÔÙÂÏ¤ÛÂÈ ·ÓÙÈÎÂ›ÌÂÓÔ ‰ÈÎ·ÛÙÈÎ‹˜ ÎÚ›-
ÛË˜ Î·È ˆ˜ ÚÔ˜ ÔÚÈÛÌ¤Ó· ı¤Ì·Ù·, ÁÈ· Ù· ÔÔ›· ÎÚ›-
ÓÂÙ·È ÛÎfiÈÌÔ Ó· ·Ó·ÏËÊıÔ‡Ó ÓÔÌÔıÂÙÈÎ¤˜ ‹ ¿ÏÏÂ˜
ÚˆÙÔ‚Ô˘Ï›Â˜. ∂›ÛË˜, ÛÙÔ Ï·›ÛÈÔ ÙË˜ ‰È·‚Ô‡ÏÂ˘-
ÛË˜ Ô˘ ¤¯ÂÈ ÍÂÎÈÓ‹ÛÂÈ ÙÔ ÀÔ˘ÚÁÂ›Ô ∞Ó¿Ù˘ÍË˜ ÌÂ
fiÏÔ˘˜ ÙÔ˘˜ ÂÌÏÂÎfiÌÂÓÔ˘˜ ÊÔÚÂ›˜, Ë ∂∂∆ ˘¤‚·ÏÂ
ÚÔÙ¿ÛÂÈ˜ ÁÈ· ÙËÓ ÙÚÔÔÔ›ËÛË ÙÔ˘ ¡. 2551/1994, ÂÓÒ
‰È·Ù‡ˆÛÂ Â›ÛË˜ ÙÈ˜ ı¤ÛÂÈ˜ ÙË˜ ÁÈ· ÙÔ ıÂÛÌfi ÙÔ˘ ™˘-
ÓËÁfiÚÔ˘ ÙÔ˘ ∫·Ù·Ó·ÏˆÙ‹, Ë Û‡ÛÙ·ÛË ÙÔ˘ ÔÔ›Ô˘
¤¯ÂÈ ÂÍ·ÁÁÂÏıÂ› ·fi ÙÔ ÀÔ˘ÚÁÂ›Ô. ∏ ∂∂∆ ıÂˆÚÂ›

fiÙÈ Ë ÚˆÙÔ‚Ô˘Ï›· ÙÔ˘ ÀÔ˘ÚÁÂ›Ô˘ ÛÂ fi,ÙÈ ·ÊÔÚ¿ ÙÔ
™˘Ó‹ÁÔÚÔ ÙÔ˘ ∫·Ù·Ó·ÏˆÙ‹ Â›Ó·È ÔÏ‡ ÛËÌ·ÓÙÈÎ‹,
ÂÎÙÈÌ¿ ˆÛÙfiÛÔ fiÙÈ ·fi ÙÈ˜ ·ÚÌÔ‰ÈfiÙËÙ¤˜ ÙÔ˘ ı· Ú¤-
ÂÈ Ó· ÂÍ·ÈÚÂıÔ‡Ó ÔÈ ÙÚ·Â˙ÈÎ¤˜ Û˘Ó·ÏÏ·Á¤˜. √ˆ˜
Â›Ó·È ÁÓˆÛÙfi, ÁÈ· ÙËÓ Â›Ï˘ÛË ÙˆÓ ‰È·ÊÔÚÒÓ Ô˘
·Ó·Î‡ÙÔ˘Ó ÌÂÙ·Í‡ Î·Ù·Ó·ÏˆÙÒÓ Î·È ÙÚ·Â˙ÒÓ ÏÂÈ-
ÙÔ˘ÚÁÂ› ·fi ÙÔ 1999, ·Ó¤ÍÔ‰· ÁÈ· ÙÔÓ Î·Ù·Ó·ÏˆÙ‹, Ô
·ÓÂÍ¿ÚÙËÙÔ˜ ıÂÛÌfi˜ ÙÔ˘ ∆Ú·Â˙ÈÎÔ‡ ªÂÛÔÏ·‚ËÙ‹.
∏ ∂∂∆ ÂÎÙÈÌ¿ fiÙÈ Ë ·Ú¿ÏÏËÏË ÏÂÈÙÔ˘ÚÁ›· ÁÈ· ÙË ‰È-
Â˘ı¤ÙËÛË ÙˆÓ ‰È·ÊÔÚÒÓ Ô˘ ·Ó·Î‡ÙÔ˘Ó ÛÙÈ˜ ÙÚ·Â-
˙ÈÎ¤˜ Û˘Ó·ÏÏ·Á¤˜ ·fi ÙÔÓ ∆Ú·Â˙ÈÎfi ªÂÛÔÏ·‚ËÙ‹
Î·È ÙÔ ™˘Ó‹ÁÔÚÔ ÙÔ˘ ∫·Ù·Ó·ÏˆÙ‹ ÂÓ¤¯ÂÈ ÙÔÓ Î›Ó‰˘ÓÔ
ÛÔ‚·ÚÒÓ ÂÈÎ·Ï‡„ÂˆÓ Î·È ·‰Ú·ÓÔÔ›ËÛË˜ ÂÓfi˜ ıÂ-
ÛÌÔ‡ (ÙÔ˘ ∆Ú·Â˙ÈÎÔ‡ ªÂÛÔÏ·‚ËÙ‹), Ô ÔÔ›Ô˜ Î·Ù¿
ÎÔÈÓ‹ ·Ú·‰Ô¯‹ ÏÂÈÙÔ˘ÚÁÂ› ·ÓÙÈÎÂÈÌÂÓÈÎ¿, ·ÌÂÚfiÏË-
Ù· Î·È ˘Ô‰ÂÈÁÌ·ÙÈÎ¿, ·Ú¤¯ÔÓÙ·˜ ˘„ËÏÔ‡ ÂÈ¤-
‰Ô˘ ̆ ËÚÂÛ›Â˜ ÛÙÔ Î·Ù·Ó·ÏˆÙÈÎfi ÎÔÈÓfi.

2. ¢π∞§√°√™ ª∂ ∆√ À¶√Àƒ°∂π√ ∞¡∞¶∆À•∏™
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™À™∆∏ª∞∆∞ ∫∞π M∂™∞ ¶§∏ƒøªø¡

1. ∂ƒ°∞™π∂™ ∆√À ∂Àƒø¶∞´∫√À ™Àªµ√À§π√À ¶§∏-

ƒøªø¡ (EUROPEAN PAYMENTS COUNCIL - EPC)

∂ÁÎÚÈÛË ÙÔ˘ Ó¤Ô˘ Î·Ù·ÛÙ·ÙÈÎÔ‡ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘Ì-
‚Ô˘Ï›Ô˘ ¶ÏËÚˆÌÒÓ
ªÂÙ¿ ·fi Û¯ÂÙÈÎ‹ ·fiÊ·ÛË ÙË˜ √ÏÔÌ¤ÏÂÈ·˜ ÙÔ˘
EPC, ÙÔ ª¿ÚÙÈÔ 2004 ÍÂÎ›ÓËÛ·Ó ÔÈ ‰È·‰ÈÎ·Û›Â˜ ¤ÁÎÚÈ-
ÛË˜ ÙÔ˘ Î·Ù·ÛÙ·ÙÈÎÔ‡ ÙÔ˘, ÌÂ ÙÔ ÔÔ›Ô ÚÔ‚Ï¤ÂÙ·È
Ë ÌÂÙ·ÙÚÔ‹ ÙÔ˘ ÛÂ ‰ÈÂıÓ‹ ÌË ÎÂÚ‰ÔÛÎÔÈÎfi ÔÚÁ·-
ÓÈÛÌfi, Û‡ÌÊˆÓ· ÌÂ ÙÈ˜ Û¯ÂÙÈÎ¤˜ ‰È·Ù¿ÍÂÈ˜ ÙÔ˘ ‚ÂÏ-
ÁÈÎÔ‡ ‰ÈÎ·›Ô˘. ∏ ‰È·‰ÈÎ·Û›· ˘ÔÁÚ·Ê‹˜ ÙÔ˘ Î·Ù·-
ÛÙ·ÙÈÎÔ‡ ÙÔ˘ EPC ·fi Ù· Ì¤ÏË ÙÔ˘ ¿Ú¯ÈÛÂ Î·Ù¿ ÙË
‰È¿ÚÎÂÈ· ÙÔ˘ ª·˝Ô˘ Î·È ÔÏÔÎÏËÚÒıËÎÂ ÛÙ· Ì¤Û·
πÔ˘Ó›Ô˘. 

™ÙÔ Ó¤Ô Î·Ù·ÛÙ·ÙÈÎfi ÙÔ˘ EPC ÚÔ‚Ï¤ÂÙ·È Î·È-
ÓÔ‡ÚÁÈÔ ÔÚÁ·ÓfiÁÚ·ÌÌ·, ÌÂ ÛÎÔfi ÙËÓ Î·Ï‡ÙÂÚË
ÂÍ˘ËÚ¤ÙËÛË ÙˆÓ ÛÙfi¯ˆÓ ÙÔ˘, ÔÈ ÔÔ›ÔÈ ·Ú·Ì¤-
ÓÔ˘Ó ·ÌÂÙ¿‚ÏËÙÔÈ ·fi ÙËÓ ËÌ¤Ú· Û‡ÛÙ·Û‹˜ ÙÔ˘.
ƒ˘ıÌ›˙ÔÓÙ·È Â›ÛË˜ Ù· ‰ÈÎ·ÈÒÌ·Ù· Î·È ÔÈ ̆ Ô¯ÚÂÒ-
ÛÂÈ˜ ÙˆÓ ÌÂÏÒÓ ÙÔ˘ EPC, Ô ÚfiÏÔ˜ ÙˆÓ ÔÚÁ¿ÓˆÓ ÙÔ˘,
Ô ÚÔ¸ÔÏÔÁÈÛÌfi˜ Î·È Ë ¯ÚËÌ·ÙÔ‰fiÙËÛ‹ ÙÔ˘, Î·-
ıÒ˜ Î·È ÙÔ ÂÊ·ÚÌÔÛÙ¤Ô ‰›Î·ÈÔ ÁÈ· ÙËÓ Â›Ï˘ÛË ‰È·-
ÊÔÚÒÓ ÌÂÙ·Í‡ ÙˆÓ ÌÂÏÒÓ ÙÔ˘. 

∞ÔÏÔÁÈÛÌfi˜ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘Ì-
‚Ô˘Ï›Ô˘ ¶ÏËÚˆÌÒÓ ÁÈ· ÙÔ ¤ÙÔ˜ 2003 

∆Ô ª¿ÈÔ ‰ËÌÔÛÈÂ‡ıËÎÂ Ô ÂÙ‹ÛÈÔ˜ ·ÔÏÔÁÈÛÌfi˜ ‰Ú·-
ÛÙËÚÈÔÙ‹ÙˆÓ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ¶ÏËÚˆ-
ÌÒÓ ÁÈ· ÙÔ 2003. ™ÙÔÓ ·ÔÏÔÁÈÛÌfi ÂÚÈÁÚ¿ÊÔÓÙ·È
Û˘ÓÔÙÈÎ¿ ÔÈ ÚˆÙÔ‚Ô˘Ï›Â˜ Î·È ÔÈ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜
Ô˘ ·Ó¤Ù˘ÍÂ ÙÔ EPC Î·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙÔ˘ ÂÚ·-
ÛÌ¤ÓÔ˘ ¤ÙÔ˘˜, ̂ ˜ ÙÔ “Î‡ÚÈÔ Û˘ÓÙÔÓÈÛÙÈÎfi fiÚÁ·ÓÔ Î·È
fiÚÁ·ÓÔ Ï‹„Ë˜ ·ÔÊ¿ÛÂˆÓ ÛÙÔÓ Â˘Úˆ·˚Îfi ÙÚ·Â-
˙ÈÎfi ÎÏ¿‰Ô ÛÂ ı¤Ì·Ù· ÏËÚˆÌÒÓ”(1) ÁÈ· ÙË ‰ËÌÈÔ˘Ú-
Á›· ÂÓfi˜ ·Ô‰ÔÙÈÎÔ‡ ∂ÓÈ·›Ô˘ ÃÒÚÔ˘ ¶ÏËÚˆÌÒÓ ÛÂ
E˘ÚÒ (Single Euro Payment Area - SEPA).   

™˘ÛÙ¿ÛÂÈ˜ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∫ÂÓÙÚÈÎ‹˜ ∆Ú¿Â˙·˜ ÌÂ
ÛÙfi¯Ô ÙË ‰ËÌÈÔ˘ÚÁ›· ÙÔ˘ ∂ÓÈ·›Ô˘ ÃÒÚÔ˘ ¶ÏËÚˆÌÒÓ
ÛÂ ∂˘ÚÒ (SEPA)

√ˆ˜ ÂÚÈÁÚ·ÊfiÙ·Ó ÛÙËÓ ¤ÎıÂÛË ÚÔfi‰Ô˘ ÙË˜
∂∫∆ ÌÂ Ù›ÙÏÔ “¶ÚÔ˜ ¤Ó·Ó ∂ÓÈ·›Ô ÃÒÚÔ ¶ÏËÚˆÌÒÓ
ÛÂ ∂˘ÚÒ”(2), ÌÈ· ·fi ÙÈ˜ ‚·ÛÈÎ¤˜ ÔÏÈÙÈÎ¤˜ ÙÔ˘ Â˘-
ÚˆÛ˘ÛÙ‹Ì·ÙÔ˜ fiÛÔÓ ·ÊÔÚ¿ ÙË ‰ËÌÈÔ˘ÚÁ›· ÙÔ˘ SEPA,

ı· Â›Ó·È Ë ·Ú·ÎÔÏÔ‡ıËÛË ÙË˜ ÚÔfi‰Ô˘ Î·È ÙË˜ Û˘-
ÓÂÚÁ·Û›·˜ ÙˆÓ ÙÚ·Â˙ÒÓ ÛÙ· ı¤Ì·Ù· ÙˆÓ Û˘ÛÙËÌ¿-
ÙˆÓ ÏËÚˆÌÒÓ. 

™Â ·˘Ù¿ Ù· Ï·›ÛÈ·, Î·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙË˜ 7Ë˜ Û˘-
Ó¿ÓÙËÛË˜ ÙË˜ √Ì¿‰·˜ ™˘ÓÂÚÁ·Û›·˜ ÁÈ· Ù· ™˘ÛÙ‹Ì·-
Ù· ¶ÏËÚˆÌÒÓ ÛÂ ∂˘ÚÒ (COGEPS) – Ô˘ ·ÔÙÂÏÂ›
Û˘Ì‚Ô˘ÏÂ˘ÙÈÎfi fiÚÁ·ÓÔ ÌÂ Û˘ÌÌÂÙÔ¯‹ ÂÎÚÔÛÒˆÓ
ÙË˜ ∂∫∆ Î·È ÙÚ·Â˙ÒÓ – ·ÚÔ˘ÛÈ¿ÛÙËÎÂ ¤Ó· Û‡ÓÔÏÔ
Û˘ÛÙ¿ÛÂˆÓ ÚÔ˜ ÙÔÓ Â˘Úˆ·˚Îfi ÙÚ·Â˙ÈÎfi ÎÏ¿‰Ô,
ÌÂ ÛÙfi¯Ô ÙËÓ ·ÔÙÂÏÂÛÌ·ÙÈÎ‹ ·Ú·ÎÔÏÔ‡ıËÛË ·fi
ÙËÓ ∂∫∆ ÙË˜ ÚÔfi‰Ô˘ ÁÈ· ÙË ‰ËÌÈÔ˘ÚÁ›· ÙÔ˘ ∂ÓÈ·›Ô˘
ÃÒÚÔ˘ ¶ÏËÚˆÌÒÓ ÛÂ ∂˘ÚÒ (SEPA). 

√È Û˘ÛÙ¿ÛÂÈ˜ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∫ÂÓÙÚÈÎ‹˜ ∆Ú¿-
Â˙·˜ Ù¤ıËÎ·Ó ˘fi„Ë ÙˆÓ Â˘Úˆ·˚ÎÒÓ ÙÚ·Â˙ÒÓ
Î·È ÙÔ˘ EPC ÁÈ· Û¯ÔÏÈ·ÛÌfi, ÌÂ ·ÒÙÂÚÔ ÛÎÔfi Ó·
ÂÓÛˆÌ·ÙˆıÔ‡Ó, ÌÂÙ¿ ÙÔ ¤Ú·˜ ÙË˜ Û¯ÂÙÈÎ‹˜ ‰È·-
‚Ô‡ÏÂ˘ÛË˜, ÛÂ ÂÈ‰ÈÎ‹ ÁÈ· ÙÔ ı¤Ì· ¤ÎıÂÛË ÙË˜ ∂∫∆. 

∆Ô ª¿ÈÔ ÙÔ˘ ÙÚ¤¯ÔÓÙÔ˜ ¤ÙÔ˘˜ ÙÔ ∂˘Úˆ·˚Îfi ™˘Ì-
‚Ô‡ÏÈÔ ¶ÏËÚˆÌÒÓ ‰ËÌÔÛ›Â˘ÛÂ ÎÂ›ÌÂÓÔ ÌÂ ÙÈ˜ ı¤ÛÂÈ˜
ÙˆÓ Â˘Úˆ·˚ÎÒÓ ÙÚ·Â˙ÒÓ ÁÈ· ÙÔ Û˘ÁÎÂÎÚÈÌ¤ÓÔ ı¤-
Ì·. ∞Ó·ÁÓˆÚ›˙ÔÓÙ·˜ ÙËÓ Â›‰Ú·ÛË ÙË˜ ÙÂ¯ÓÔÏÔÁ›·˜,
ÙËÓ ·Ó¿ÁÎË ‰È·ÌfiÚÊˆÛË˜ Î·È ˘ÈÔı¤ÙËÛË˜ ·ÓÂ˘Úˆ-
·˚ÎÒÓ ÚÔÙ‡ˆÓ ÁÈ· ÙÈ˜ ÏËÚˆÌ¤˜, ÙËÓ ÂÌÏÔÎ‹ ÙÔ˘
EPC Î·È ÙË˜ ECBS ÛÂ ·˘Ù‹ ÙË ‰È·‰ÈÎ·Û›·, Î·ıÒ˜ Î·È
ÔÚÈÛÌ¤Ó· ·ÓÔÈ¯Ù¿ ı¤Ì·Ù· Ô˘ ˘¿Ú¯Ô˘Ó ·Ó·ÊÔÚÈÎ¿
ÌÂ ÙË ‰ÈÔÈÎËÙÈÎ‹ ‰È¿ÚıÚˆÛË ÂÎÚÔÛÒËÛË˜ ÙˆÓ Â˘-
Úˆ·˚ÎÒÓ ÙÚ·Â˙ÒÓ Û˘ÏÏÔÁÈÎ¿, ÙÔ ∂˘Úˆ·˚Îfi ™˘Ì-
‚Ô‡ÏÈÔ ¶ÏËÚˆÌÒÓ ÙÔÔıÂÙÂ›Ù·È Î·Ù·Ú¯‹Ó ıÂÙÈÎ¿ ÛÙÈ˜
ÚÔÙÂÈÓfiÌÂÓÂ˜ Û˘ÛÙ¿ÛÂÈ˜ ÙË˜ ∂∫∆. 

(1) ∂˘Úˆ·˚Î‹ ∫ÂÓÙÚÈÎ‹ ∆Ú¿Â˙·, “Towards a Single Euro Payment Area - Progress Report”, πÔ‡ÓÈÔ˜ 2003. 
(2) ∂˘Úˆ·˚Î‹ ∫ÂÓÙÚÈÎ‹ ∆Ú¿Â˙·, “Towards a Single Euro Payment Area - Progress Report”, πÔ‡ÓÈÔ˜ 2003.
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∂È‰ÈÎfi ÂÓ‰È·Ê¤ÚÔÓ ·ÚÔ˘ÛÈ¿˙ÂÈ Ë Û‡ÛÙ·ÛË ˘’.
·ÚÈı. 5 ÙË˜ ∂∫∆ Î·È Ë ·Ô‰Ô¯‹ ÙË˜ ·fi ÙÔ EPC, ÁÈ·
ÙÔÓ ÂÓÂÚÁfi ÚfiÏÔ Ô˘ ı· Ú¤ÂÈ Ó· ·›ÍÔ˘Ó ÛÙË ‰È·-
‰ÈÎ·Û›· ‰È·ÌfiÚÊˆÛË˜ ÙË˜ ∂ÓÈ·›·˜ ∞ÁÔÚ¿˜ ¶ÏËÚˆ-
ÌÒÓ ÔÈ ÂıÓÈÎ¤˜ Î·È Â˘Úˆ·˚Î¤˜ ÂÓÒÛÂÈ˜ ÙÚ·Â˙ÒÓ,
ˆ˜ ıÂÛÌÈÎ¿ Û˘ÏÏÔÁÈÎ¿ fiÚÁ·Ó· ÂÎÚÔÛÒËÛË˜ ÙˆÓ
ÙÚ·Â˙ÒÓ-ÌÂÏÒÓ ÙÔ˘˜ Î·È ̂ ˜ Î·Ù·Ï‡ÙÂ˜ ÁÈ· ÙËÓ ÔÌ·-
Ï‹ ÌÂÙ·ÊÔÚ¿ Î·È ÂÓÛˆÌ¿ÙˆÛË ÙˆÓ ÂÈÏÂ¯ı¤ÓÙˆÓ
·ÓÂ˘Úˆ·˚ÎÒÓ ÚÔÙ‡ˆÓ ÛÙÈ˜ ÂıÓÈÎ¤˜ ·ÁÔÚ¤˜.   

∂Í¿ÏÏÔ˘, ÛÙ· Ù¤ÏË πÔ˘Ó›Ô˘ Ë ∂ÓˆÛË ∂ÏÏËÓÈÎÒÓ
∆Ú·Â˙ÒÓ ¤ÛÙÂÈÏÂ ÛÙË ÁÚ·ÌÌ·ÙÂ›· ÙÔ˘ ∂˘Úˆ·˚-
ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ¶ÏËÚˆÌÒÓ ÙÈ˜ ·ÏÏ·Á¤˜ (ÚÔÛı‹-
ÎÂ˜ Î·È ·Ê·ÈÚ¤ÛÂÈ˜ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ ÛÙÈ˜
Û˘ÌÊˆÓ›Â˜ CREDEURO, ICP Î·È PEACH Receivers
Capability), Ô˘ ÚÔ¤Î˘„·Ó Î·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙÔ˘
‰Â‡ÙÂÚÔ˘ ÙÚÈÌ‹ÓÔ˘ ÙÔ˘ 2004, Î·ıÒ˜ Î·È Ù· ·Ó·ıÂˆ-
ÚËÌ¤Ó· ÛÙÔÈ¯Â›· ÁÈ· ÙË Û˘ÌÏ‹ÚˆÛË ÙÔ˘ ¶·Ú·ÚÙ‹-
Ì·ÙÔ˜, Ô˘ ·ÊÔÚÔ‡ÛÂ ÙËÓ ˘ÈÔı¤ÙËÛË ÙÔ˘ ÚÔÙ‡Ô˘
EMV ÛÂ ÂıÓÈÎfi Â›Â‰Ô. ¶·Ú¿ÏÏËÏ· ÂÓËÌÂÚÒıË-
Î·Ó Î·È ÔÈ ÙÚ¿Â˙Â˜-Ì¤ÏË ÙË˜ ∂∂∆ ÁÈ· ÙÔ˘˜ ‰Â›ÎÙÂ˜
ÔÏÔÎÏ‹ÚˆÛË˜ ÙÔ˘ ÚÒÙÔ˘ ÙÚÈÌ‹ÓÔ˘ ÙÔ˘ 2004.

æËÊ›ÛÌ·Ù·  ÙË˜ √ÏÔÌ¤ÏÂÈ·˜ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘Ì-
‚Ô˘Ï›Ô˘ ¶ÏËÚˆÌÒÓ
∫·Ù¿ ÙË Û˘Ó¿ÓÙËÛË ÙË˜ √ÏÔÌ¤ÏÂÈ·˜ ÙÔ˘ ∂˘Úˆ·˚-
ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ¶ÏËÚˆÌÒÓ ÛÙÈ˜ 17 πÔ˘Ó›Ô˘ 2004, ¤ÁÈ-
ÓÂ ·ÚÔ˘Û›·ÛË ÙÔ˘ ¤ÚÁÔ˘ ÙˆÓ √Ì¿‰ˆÓ ∂ÚÁ·Û›·˜
Î·È ÂÏ‹ÊıËÛ·Ó ·ÔÊ¿ÛÂÈ˜, Ô˘ ·ÊÔÚÔ‡Û·Ó Î˘Ú›ˆ˜
ÙË Û˘ÁÎÚfiÙËÛË ÙˆÓ ÂÈÙÚÔÒÓ Ô˘ ÏÂÈÙÔ˘ÚÁÔ‡Ó ÛÙÔ
Ï·›ÛÈÔ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ¶ÏËÚˆÌÒÓ.
∂È‰ÈÎfiÙÂÚ·, ÂÁÎÚ›ıËÎ·Ó ÔÌfiÊˆÓ· Ù· ÂÍ‹˜: 
➣ æ‹ÊÈÛÌ·, ÌÂ ÙÈ˜ ‚·ÛÈÎ¤˜ ·Ú¯¤˜ Ô˘ ı· Ú¤ÂÈ
Ó· ‰È¤Ô˘Ó ÙË ‰ËÌÈÔ˘ÚÁ›· ÂÓfi˜ ·ÓÂ˘Úˆ·˚ÎÔ‡
Û¯‹Ì·ÙÔ˜ ·Â˘ıÂ›·˜ ¯ÚÂÒÛÂˆÓ.
➣ æ‹ÊÈÛÌ· ÛÂ Û¯¤ÛË ÌÂ ÙÔ ÚÔÙÂÈÓfiÌÂÓÔ ÌÔÓÙ¤ÏÔ
ÁÈ· ÙË ‰ËÌÈÔ˘ÚÁ›· ÙÔ˘ ·ÓÂ˘Úˆ·˚ÎÔ‡ Û¯‹Ì·ÙÔ˜
·Â˘ıÂ›·˜ ¯ÚÂÒÛÂˆÓ.
➣ æ‹ÊÈÛÌ·, ÌÂ ÙÔ ÂÚÈÂ¯fiÌÂÓÔ ÙË˜ ·Ó·ÎÔ›ÓˆÛË˜
Ô˘ ı· ÎÔÈÓÔÔÈÂ›, ÛÙÔ˘˜ ÂÌÏÂÎfiÌÂÓÔ˘˜ ÊÔÚÂ›˜
ÙË˜ ·ÁÔÚ¿˜ Î·È ÛÙ· ıÂÛÌÈÎ¿ fiÚÁ·Ó· ÙË˜ ∂∂, ÙÔ ÂÈ-
ı˘ÌËÙfi Û¯‹Ì· ¿ÌÂÛˆÓ ¯ÚÂÒÛÂˆÓ, ÛÙÔ ÔÔ›Ô ¤¯Ô˘Ó
Î·Ù·Ï‹ÍÂÈ ÔÈ Â˘Úˆ·˚Î¤˜ ÙÚ¿Â˙Â˜. 
➣ ™¯¤‰ÈÔ ÎÂÈÌ¤ÓÔ˘, ÛÙÔ ÔÔ›Ô ÂÚÈÁÚ¿ÊÔÓÙ·È ÔÈ
·Ó¿ÁÎÂ˜, ÔÈ ÛÙfi¯ÔÈ, ÔÈ ‚·ÛÈÎ¤˜ ÂÈ¯ÂÈÚËÌ·ÙÈÎ¤˜ Î·È

ÙÂ¯ÓÈÎ¤˜ ·Ú¯¤˜, Î·ıÒ˜ Î·È ÔÈ ··ÈÙ‹ÛÂÈ˜ Î·È ÔÈ
ÚÔÛ‰ÔÎ›Â˜ ÙˆÓ ÌÂÚÒÓ (ÙÚ¿Â˙Â˜ Î·È ÂÏ·ÙÂ›·)
·fi ÙË ‰ËÌÈÔ˘ÚÁ›· ÙÔ˘ ·ÓÂ˘Úˆ·˚ÎÔ‡ Û¯‹Ì·ÙÔ˜
·Â˘ıÂ›·˜ ¯ÚÂÒÛÂˆÓ.  

∆· ÚÒÙ· ÙÚ›· „ËÊ›ÛÌ·Ù· ·ÊÔÚÔ‡Ó ÙÔ˘˜ ‚·ÛÈ-
ÎÔ‡˜ ÂÈ¯ÂÈÚËÌ·ÙÈÎÔ‡˜ Î·ÓfiÓÂ˜, ÔÈ ÔÔ›ÔÈ ı· Ú¤ÂÈ
Ó· ‰È¤Ô˘Ó ÙË ‰ËÌÈÔ˘ÚÁ›· ÂÓfi˜ ·ÓÂ˘Úˆ·˚ÎÔ‡ Û¯‹-
Ì·ÙÔ˜ ·Â˘ıÂ›·˜ ̄ ÚÂÒÛÂˆÓ (PEDD). √ˆ˜ Î·È ÛÙËÓ
ÂÚ›ÙˆÛË ÙÔ˘ ·ÓÂ˘Úˆ·˚ÎÔ‡ ·˘ÙÔÌ·ÙÔÔÈËÌ¤ÓÔ˘
ÁÚ·ÊÂ›Ô˘ Û˘Ì„ËÊÈÛÌÔ‡ (PEACH), ÙÔ ÔÔ›Ô ÏÂÈÙÔ˘Ú-
ÁÂ› Û‹ÌÂÚ· (Û‡ÛÙËÌ· STEP2), ¤ÙÛÈ Î·È ÛÙËÓ ÂÚ›Ùˆ-
ÛË ÙÔ˘ PEDD ÂÈÏ¤¯ÙËÎÂ Ë ‰ËÌÈÔ˘ÚÁ›· ÂÓfi˜ ÎÂÓÙÚÈ-
ÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜, ÙÔ ÔÔ›Ô ı· ‰ÈÂÎÂÚ·ÈÒÓÂÈ ‰È·Û˘-
ÓÔÚÈ·Î¤˜ Î·È ÂÁ¯ÒÚÈÂ˜ ÂÓÙÔÏ¤˜ ¿ÌÂÛË˜ ¯Ú¤ˆÛË˜, ı·
ÏÂÈÙÔ˘ÚÁÂ› ·Ú¿ÏÏËÏ· ÌÂ Ù· ˘ÊÈÛÙ¿ÌÂÓ· ÂıÓÈÎ¿
Û¯‹Ì·Ù· Î·È ‰ÂÓ ı· Â›Ó·È ‰È·Û˘Ó‰Â‰ÂÌ¤ÓÔ ÌÂ ·˘Ù¿
(interlinking). ªÂÏÏÔÓÙÈÎ¿ ÛÙfi¯Ô˜ ı· Â›Ó·È Ë ‰ÈÂÎ-
ÂÚ·›ˆÛË fiÏˆÓ ÙˆÓ ÂÓÙÔÏÒÓ ¿ÌÂÛË˜ ¯Ú¤ˆÛË˜ ÂÓÙfi˜
ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÓˆÛË˜, Ì¤Ûˆ ÙÔ˘ ·ÓÂ˘Úˆ·˚ÎÔ‡
Û˘ÛÙ‹Ì·ÙÔ˜ ·Â˘ıÂ›·˜ ¯ÚÂÒÛÂˆÓ. 
➣ æ‹ÊÈÛÌ· ÁÈ· ÙËÓ ÔÚÈÛÙÈÎÔÔ›ËÛË ÙË˜ Û‡ÓıÂÛË˜
ÙË˜ ∂ÈÙÚÔ‹˜ ¢ÈÔÚÈÛÌÒÓ Î·È ¢È·Î˘‚¤ÚÓËÛË˜ ÙÔ˘
EPC Ì¤¯ÚÈ ÙÔÓ πÔ‡ÓÈÔ ÙÔ˘ 2006. 

➣ æ‹ÊÈÛÌ· ÁÈ· ÙËÓ ·ÓÙÈÎ·Ù¿ÛÙ·ÛË Î·È ÙÔ ‰ÈÔÚÈ-
ÛÌfi ÙˆÓ ÌÂÏÒÓ ÙË˜ √ÏÔÌ¤ÏÂÈ·˜ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡
™˘Ì‚Ô˘Ï›Ô˘ ¶ÏËÚˆÌÒÓ, Ì¤¯ÚÈ ÙÔÓ πÔ‡ÓÈÔ ÙÔ˘ 2006.
➣ æ‹ÊÈÛÌ· ÁÈ· ÙÔ ‰ÈÔÚÈÛÌfi ÙË˜ ∂ÈÙÚÔ‹˜ ™˘ÓÙÔ-
ÓÈÛÌÔ‡ ÙÔ˘ EPC.

➣ æ‹ÊÈÛÌ· ÁÈ· Ù· ÎÚÈÙ‹ÚÈ· Ô˘ ı· Ú¤ÂÈ Ó· ÏË-
ÚÔ‡Ó ÔÈ ∂˘Úˆ·˚Î¤˜ ∆Ú·Â˙ÈÎ¤˜ ∂ÓÒÛÂÈ˜ ¶ÏËÚˆ-
ÌÒÓ (.¯. Ë Euro Banking Association – EBA) ÁÈ·
Ó· ·ÔÙÂÏÔ‡Ó Ì¤ÏË ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘
¶ÏËÚˆÌÒÓ.
➣ æ‹ÊÈÛÌ· ÁÈ· ÙË ‰ËÌÈÔ˘ÚÁ›· ·ÓÂ˘Úˆ·˚ÎÒÓ
Î·ÓfiÓˆÓ Î·Ï‹˜ Ú·ÎÙÈÎ‹˜ ÁÈ· ÙË ‰È·Î›ÓËÛË ÙˆÓ ÌÂ-
ÙÚËÙÒÓ.

∆· ÂfiÌÂÓ· Ù¤ÛÛÂÚ· „ËÊ›ÛÌ·Ù· ·ÊÔÚÔ‡Ó ÙË
Û˘ÁÎÚfiÙËÛË ÙˆÓ ÂÈÙÚÔÒÓ Ô˘ ÏÂÈÙÔ˘ÚÁÔ‡Ó ÛÙÔ
Ï·›ÛÈÔ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ¶ÏËÚˆÌÒÓ
Î·È ÙÔ ‰ÈÔÚÈÛÌfi ÙˆÓ ÌÂÏÒÓ ÙÔ˘˜. ∞˘Ùfi Ô˘ ¤¯ÂÈ È‰È-
·›ÙÂÚË ÛËÌ·Û›· Â›Ó·È ˆ˜, ·fi Ù· Û˘ÓÔÏÈÎ¿ 64 Ì¤ÏË
Ô˘ ı· Û˘ÁÎÚÔÙÔ‡Ó ÙËÓ √ÏÔÌ¤ÏÂÈ· ÙÔ˘ EPC, 6 ÂÎ-
ÚÔÛˆÔ‡Ó ÂıÓÈÎ¤˜ ÂÓÒÛÂÈ˜ ÙÚ·Â˙ÒÓ (ÌÂÙ·Í‡ ÙˆÓ
ÔÔ›ˆÓ Î·È Ë ∂ÓˆÛË ∂ÏÏËÓÈÎÒÓ ∆Ú·Â˙ÒÓ, Ë ÌfiÓË
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¯ÒÚ·-Ì¤ÏÔ˜ ÙË˜ ∂˘Úˆ˙ÒÓË˜), 3 ÂÎÚÔÛˆÔ‡Ó ÙÈ˜
∂˘Úˆ·˚Î¤˜ ∂ÓÒÛÂÈ˜ ÙÔ˘ ¶ÈÛÙˆÙÈÎÔ‡ ∆ÔÌ¤·, 1 ÂÎ-
ÚÔÛˆÂ› ÙËÓ ∂µ∞ Î·È ÔÈ ˘fiÏÔÈÔÈ Â›Ó·È ÂÎÚfi-
ÛˆÔÈ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ. 

∆¤ÏÔ˜, ÙÔ „‹ÊÈÛÌ· ÁÈ· ÙË ‰ËÌÈÔ˘ÚÁ›· ÂÓfi˜ Û˘-
ÓfiÏÔ˘ ·ÓÂ˘Úˆ·˚ÎÒÓ Î·ÓfiÓˆÓ ‚¤ÏÙÈÛÙË˜ Ú·ÎÙÈ-
Î‹˜ ÁÈ· ÙË ‰È·Î›ÓËÛË ÙˆÓ ÌÂÙÚËÙÒÓ ÂÚÈÏ·Ì‚¿ÓÂÈ: 
i. ∫·ÓfiÓÂ˜ Ô˘ ı· Ú¤ÂÈ Ó· ˘ÈÔıÂÙ‹ÛÔ˘Ó ÔÈ Â˘-

Úˆ·˚Î¤˜ ÙÚ¿Â˙Â˜ ÁÈ· ÙËÓ ÚÔÒıËÛË ÙˆÓ ËÏÂÎ-
ÙÚÔÓÈÎÒÓ ÏËÚˆÌÒÓ, 

ii. ¿ÚÈÛÙÂ˜ Ú·ÎÙÈÎ¤˜ ÁÈ· ÙË ‰È·Î›ÓËÛË ÙˆÓ ÌÂÙÚË-
ÙÒÓ (ÂÂÍÂÚÁ·Û›·, ·Ó·Î‡ÎÏˆÛË Î·È ‰È·¯Â›ÚÈÛË
ÌÂÙÚËÙÒÓ, Û˘ÓÂÚÁ·Û›· ÌÂ ÂÍˆÙÂÚÈÎÔ‡˜ Û˘ÓÂÚ-
Á¿ÙÂ˜ Î.¿.), 

iii. Â‰›· Û˘ÓÂÚÁ·Û›·˜ ÛÂ ·ÓÂ˘Úˆ·˚Îfi Â›Â‰Ô
ÌÂÙ·Í‡ ÙˆÓ ÙÚ·Â˙ÒÓ, ÙˆÓ ÂıÓÈÎÒÓ ÎÂÓÙÚÈÎÒÓ
ÙÚ·Â˙ÒÓ Î·È ÙË˜ ∂˘Úˆ·˚Î‹˜ ∫ÂÓÙÚÈÎ‹˜ ∆Ú¿-
Â˙·˜, Î·È 

iv. ‰È·‰ÈÎ·Û›Â˜ ·Ú·ÎÔÏÔ‡ıËÛË˜ ÙÔ˘ ‚·ıÌÔ‡ ˘ÈÔ-
ı¤ÙËÛË˜ ÙˆÓ ‚¤ÏÙÈÛÙˆÓ Ú·ÎÙÈÎÒÓ ·fi ÙÈ˜ Â˘-
Úˆ·˚Î¤˜ ÙÚ¿Â˙Â˜ Î·È ÂÍ¤Ù·ÛË ÌÂÙ¿ ·fi Ì›·
‰ÈÂÙ›· ÙË˜ ·Ó¿ÁÎË˜ ÂÈÎ·ÈÚÔÔ›ËÛË˜ Î·È Â¤-
ÎÙ·ÛË˜ ÙˆÓ ‚¤ÏÙÈÛÙˆÓ Ú·ÎÙÈÎÒÓ.

™˘ÓÂ‰Ú›·ÛË ÙË˜ √Ì¿‰·˜ ∂ÚÁ·Û›·˜ ÙÔ˘ EPC ÁÈ· ÙÈ˜
∫¿ÚÙÂ˜ (Cards Working Group)
∏ 11Ë Û˘ÓÂ‰Ú›·ÛË ÙË˜ √Ì¿‰·˜ ∂ÚÁ·Û›·˜ ÙÔ˘ EPC

ÁÈ· ÙÈ˜ ∫¿ÚÙÂ˜ ·Û¯ÔÏ‹ıËÎÂ ÌÂ Ù· ÂÍ‹˜ ı¤Ì·Ù·:
1. ∞ÓÙ·ÏÏ·Á‹ ·fi„ÂˆÓ ÛÂ Û¯¤ÛË ÌÂ ÙËÓ ÂÎ‰‹Ïˆ-

ÛË ÙË˜ ∂˘Úˆ·˚Î‹˜ ∫ÂÓÙÚÈÎ‹˜ ∆Ú¿Â˙·˜ (∂∫∆)

ÌÂ ı¤Ì· ÙÈ˜ Î¿ÚÙÂ˜, Ë ÔÔ›· Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ
ÛÙÈ˜ 25 ª·ÚÙ›Ô˘ 2004.

2. ∏ ÚÔÛ·ÚÌÔÁ‹ ÙˆÓ Â˘Úˆ·˚ÎÒÓ ÙÚ·Â˙ÒÓ ÛÙÔ
Û¯¤‰ÈÔ ÛÙ·ÙÈÛÙÈÎ‹˜ ÏËÚÔÊfiÚËÛË˜ ÙË˜ ∂∫∆ ÁÈ·
ÙÈ˜ Î¿ÚÙÂ˜.

3. ∏ ÚfiÔ‰Ô˜ ÂÚÁ·ÛÈÒÓ ÙË˜ ÂÈ‰ÈÎ‹˜ ÔÌ¿‰·˜ ‰Ú¿-
ÛË˜, Ô˘ ¤¯ÂÈ Û˘ÛÙ·ıÂ› ÌÂ ÛÎÔfi ÙË ‰ËÌÈÔ˘ÚÁ›·
ÌÈ·˜ ·ÓÂ˘Úˆ·˚Î‹˜ ‚¿ÛË˜ ÏËÚÔÊÔÚÈÒÓ ÁÈ·
ÙËÓ ·ÓÙÈÌÂÙÒÈÛË ÙË˜ ·¿ÙË˜ ÌÂ ¯Ú‹ÛË Î·ÚÙÒÓ.

4. ∏ ·ÍÈÔÏfiÁËÛË ÙË˜ ‰È·‰ÈÎ·Û›·˜ ÚÔÛ·ÚÌÔÁ‹˜
ÙˆÓ ÂıÓÈÎÒÓ ÁÚ·ÊÂ›ˆÓ Û˘Ì„ËÊÈÛÌÔ‡ Î·ÚÙÒÓ
ÌÂ ÙÈ˜ Û˘ÛÙ¿ÛÂÈ˜ ˘’. ·ÚÈı. 2 Î·È 3 ÙË˜ √Ì¿‰·˜
∂ÚÁ·Û›·˜ ÁÈ· ÙÈ˜ Î¿ÚÙÂ˜.

5. √È ··ÓÙ‹ÛÂÈ˜ Ô˘ ÚÔ¤Î˘„·Ó ·fi ÙÔ ÂÚˆÙËÌ·ÙÔ-

ÏfiÁÈÔ Ô˘ ·Ë‡ı˘ÓÂ ÙÔ EPC ÛÙÈ˜ ÂıÓÈÎ¤˜ ÂÓÒÛÂÈ˜
ÙÚ·Â˙ÒÓ ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ÚfiÔ‰Ô ˘ÈÔı¤ÙËÛË˜
ÙÔ˘ ÚÔÙ‡Ô˘ EMV, ÁÈ· ÙËÓ ·ÓÙÈÎ·Ù¿ÛÙ·ÛË ÙË˜ ÙÂ-
¯ÓÔÏÔÁ›·˜ ÙË˜ Ì·ÁÓËÙÈÎ‹˜ ›ÛÙ·˜ ·fi ÙÔ chip.

6. ∆Ô Û¯¤‰ÈÔ ÚfiÙ·ÛË˜ √‰ËÁ›·˜ ÙË˜ ∂ÈÙÚÔ‹˜
ÁÈ· ÙÈ˜ ÏËÚˆÌ¤˜ ÛÙËÓ ∂ÛˆÙÂÚÈÎ‹ ∞ÁÔÚ¿ Î·È Ù·
ÂfiÌÂÓ· ‚‹Ì·Ù· ÙË˜ √Ì¿‰·˜ ∂ÚÁ·Û›·˜ ÛÂ Û¯¤-
ÛË ÌÂ Ù· ı¤Ì·Ù· Ô˘ ·ÊÔÚÔ‡Û·Ó ÙÈ˜ Î¿ÚÙÂ˜. 

√Ì¿‰· ∂ÚÁ·Û›·˜ ÙÔ˘ EPC ÁÈ· £¤Ì·Ù· ªÂÙÚËÙÒÓ
∫·Ù¿ ÙÔ ¯ÚÔÓÈÎfi ‰È¿ÛÙËÌ· ∞ÚÈÏ›Ô˘-πÔ˘Ó›Ô˘, Ë
√Ì¿‰·˜ ∂ÚÁ·Û›·˜ ÁÈ· ı¤Ì·Ù· ªÂÙÚËÙÒÓ ÙÔ˘ ∂˘-
Úˆ·˚ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ¶ÏËÚˆÌÒÓ ·Û¯ÔÏ‹ıËÎÂ È‰È-
·›ÙÂÚ· ÌÂ ÙÔ ı¤Ì· ÙË˜ ·Ó·Î‡ÎÏˆÛË˜ ÙˆÓ ÌÂÙÚËÙÒÓ
ÛÂ Â›Â‰Ô Î·Ù·ÛÙ‹Ì·ÙÔ˜ Î·È ∞∆ª.

∆ÔÓ ∞Ú›ÏÈÔ, ÂÓfi„ÂÈ ÙË˜ Û˘Ó¿ÓÙËÛË˜ ÙË˜ √Ì¿-
‰·˜ ∂ÚÁ·Û›·˜ ÌÂ ÙËÓ ∂ÈÙÚÔ‹ ∆Ú·Â˙ÔÁÚ·ÌÌ·-
Ù›ˆÓ (ECBS Banknote Committee - BANCO), Ô˘
ÏÂÈÙÔ˘ÚÁÂ› ˘fi ÙËÓ ·ÈÁ›‰· ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘ÛÙ‹-
Ì·ÙÔ˜ ∫ÂÓÙÚÈÎÒÓ ∆Ú·Â˙ÒÓ, ÍÂÎ›ÓËÛÂ ‰È·‰ÈÎ·Û›·
‰È·‚Ô‡ÏÂ˘ÛË˜ ÌÂ ÙÈ˜ ÂıÓÈÎ¤˜ ÂÓÒÛÂÈ˜ ÙÚ·Â˙ÒÓ Û¯Â-
ÙÈÎ¿ ÌÂ ÙË ‰È·ÏÔÁ‹ Ï·ÛÙÔÁÚ·ÊËÌ¤ÓˆÓ ‹/Î·È ·Î·-
Ù¿ÏÏËÏˆÓ ÚÔ˜ Î˘ÎÏÔÊÔÚ›· ¯·ÚÙÔÓÔÌÈÛÌ¿ÙˆÓ ·fi
Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù·.

™ÙË Û˘Ó¤¯ÂÈ· ÛÙ¿ÏıËÎÂ ÛÙÈ˜ ÂıÓÈÎ¤˜ ÂÓÒÛÂÈ˜
ÙÚ·Â˙ÒÓ ÂÚˆÙËÌ·ÙÔÏfiÁÈÔ ÌÂ Ù›ÙÏÔ “Cash recycling
at branch/ATM level”, ÍÂÎÈÓÒÓÙ·˜ ÌÈ· ÚÔÛ¿ıÂÈ·
ÁÈ· ÙË Û˘ÏÏÔÁ‹ Ú·ÁÌ·ÙÈÎÒÓ ·ÚÈıÌÒÓ/ÁÂÁÔÓfiÙˆÓ,
ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÛÙÔÈ¯ÂÈÔıÂÙËıÂ› Ë ·¿ÓÙËÛË ÙÔ˘
∂˘Úˆ·˚ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ¶ÏËÚˆÌÒÓ ÚÔ˜ “ÙÔ Û¯¤-
‰ÈÔ Ï·ÈÛ›Ô˘ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∫ÂÓÙÚÈÎ‹˜ ∆Ú¿Â˙·˜
ÁÈ· ÙËÓ ·Ó›¯ÓÂ˘ÛË ·fi ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· Î·È ¿Ï-
ÏÔ˘˜ Â·ÁÁÂÏÌ·ÙÈÎÔ‡˜ ‰È·¯ÂÈÚÈÛÙ¤˜, Ï·ÛÙÒÓ Î·È ÌË
Î·Ù¿ÏÏËÏˆÓ ÚÔ˜ Î˘ÎÏÔÊÔÚ›· ¯·ÚÙÔÓÔÌÈÛÌ¿ÙˆÓ”.

∏ ∂∂∆ Û˘ÌÏ‹ÚˆÛÂ ÙÔ ÂÚˆÙËÌ·ÙÔÏfiÁÈÔ Î·È ÂÓËÌ¤-
ÚˆÛÂ Û˘Á¯ÚfiÓˆ˜ ÙËÓ ÔÌ¿‰· ÁÈ· ÙËÓ ∂ÁÎ‡ÎÏÈÔ ¢ÈÔ›ÎË-
ÛË˜ ÙË˜ ∆Ú¿Â˙·˜ ÙË˜ ∂ÏÏ¿‰Ô˜ ÙË˜ 25.7.2003, Û‡ÌÊˆÓ·
ÌÂ ÙËÓ ÔÔ›· fiÏ· Ù· ∞∆ª Ô˘ ‰È·ı¤ÙÔ˘Ó Ù· ÈÛÙˆÙÈÎ¿
È‰Ú‡Ì·Ù· ı· Ú¤ÂÈ Ó· ÂÊÔ‰È¿˙ÔÓÙ·È ·ÔÎÏÂÈÛÙÈÎ¿ ÌÂ
¯·ÚÙÔÓÔÌ›ÛÌ·Ù· Ù· ÔÔ›· ÚÔ¤Ú¯ÔÓÙ·È ·fi:
➣ ¯ÚËÌ·ÙÂÊÔ‰È·ÛÌfi Ô˘ ¤¯Ô˘Ó Ú·ÁÌ·ÙÔÔÈ‹ÛÂÈ
Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ·fi ÙÔ ÎÂÓÙÚÈÎfi Î·Ù¿ÛÙËÌ·
‹ Ù· ˘ÔÎ·Ù·ÛÙ‹Ì·Ù· ÙË˜ ∆Ú¿Â˙·˜ ÙË˜ ∂ÏÏ¿‰Ô˜ ‹
Ù· ∆∞∆∂,

¢IATPA¶EZIKE™ E¶ITPO¶E™
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➣ ¯ÚËÌ·ÙÈÎ¿ ‰È·ı¤ÛÈÌ· ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿-
ÙˆÓ, Ù· ÔÔ›· ¤¯Ô˘Ó ÚÔËÁÔ˘Ì¤Óˆ˜ Ù‡¯ÂÈ ÂÂÍÂÚ-
Á·Û›·˜ ÌÂ Û‡Á¯ÚÔÓ· Î·È ·ÍÈfiÈÛÙ· ÌË¯·ÓÈÎ¿ Ì¤Û·
Ô˘ ‰È·ı¤ÙÔ˘Ó Ù· ›‰È·.

ªÂÙ¿ Î·È ÙËÓ ÙÂÏÂ˘Ù·›· Û˘Ó¿ÓÙËÛË ÙË˜ √Ì¿‰·˜
∂ÚÁ·Û›·˜ ÙÔ˘ EPC ÁÈ· £¤Ì·Ù· ªÂÙÚËÙÒÓ, Ô˘
Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ ÙÔ ª¿ÈÔ, Î·È ÙËÓ ÔÏÔÎÏ‹ÚˆÛË
ÙË˜ ‰È·‚Ô‡ÏÂ˘ÛË˜ ÌÂ ÙÔ Û‡ÓÔÏÔ ÙˆÓ ÂıÓÈÎÒÓ ÂÓÒ-
ÛÂˆÓ ÙÚ·Â˙ÒÓ, ÔÚÈÛÙÈÎÔÔÈ‹ıËÎÂ ÙÔ Û¯¤‰ÈÔ ·¿-
ÓÙËÛË˜ ÙË˜ √Ì¿‰·˜ ∂ÚÁ·Û›·˜ ÚÔ˜ ÙËÓ ∂˘Úˆ·˚Î‹
∫ÂÓÙÚÈÎ‹ ∆Ú¿Â˙· Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ·Ó·Î‡ÎÏˆÛË
ÙˆÓ ÌÂÙÚËÙÒÓ ÛÂ Â›Â‰Ô Î·Ù·ÛÙ‹Ì·ÙÔ˜ Î·È ∞∆ª.

∆Ô ¤ÁÁÚ·ÊÔ ·ÚÔ˘ÛÈ¿˙ÂÈ È‰È·›ÙÂÚÔ ÂÓ‰È·Ê¤-
ÚÔÓ, fi¯È ÌfiÓÔ ‰ÈfiÙÈ ·Ó·Ê¤ÚÂÈ fiÙÈ Ë ¯ÒÚ· Ì·˜ ı·
ÂËÚÂ·ÛÙÂ› È‰È·›ÙÂÚ· ·fi Ù˘¯fiÓ ··ÁfiÚÂ˘ÛË ÙË˜
·Ó·Î‡ÎÏˆÛË˜ ÙˆÓ ÌÂÙÚËÙÒÓ ÛÙÔ Â›Â‰Ô ÙˆÓ ˘Ô-
Î·Ù·ÛÙËÌ¿ÙˆÓ, ·ÏÏ¿ Î·È ÁÈ·Ù› ÙÂÎÌËÚÈÒÓÂÈ ÙËÓ Â›-
‰Ú·ÛË Ô˘ ı· ¤¯ÂÈ Ì›· Ù¤ÙÔÈ· ·fiÊ·ÛË Â› ÙÔ˘ Îfi-
ÛÙÔ˘˜ ‰È·Î›ÓËÛË˜ Î·È ‰È·¯Â›ÚÈÛË˜ ÙˆÓ ÌÂÙÚËÙÒÓ.  

∆Ô ª¿ÈÔ 2004 Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ Ë 9Ë Û˘ÓÂ-
‰Ú›·ÛË ÙË˜ √Ì¿‰·˜ ∂ÚÁ·Û›·˜ ÙÔ˘ EPC ÁÈ· £¤Ì·Ù·
ªÂÙÚËÙÒÓ. ∆· ı¤Ì·Ù· Ô˘ ··Û¯fiÏËÛ·Ó Ù· Ì¤ÏË
ÙË˜ √Ì¿‰·˜ ∂ÚÁ·Û›·˜ – ÂÎÙfi˜ ÙÔ˘ ı¤Ì·ÙÔ˜ ÙË˜ ·Ó·-
Î‡ÎÏˆÛË˜ ÌÂÙÚËÙÒÓ ÛÂ Â›Â‰Ô Î·Ù·ÛÙ‹Ì·ÙÔ˜/
∞∆ª – ‹Ù·Ó Ù· ·ÎfiÏÔ˘ı·:
1. √ ¤ÏÂÁ¯Ô˜ ÔÈfiÙËÙ·˜ ÙˆÓ ÙÚ·Â˙ÔÁÚ·ÌÌ·Ù›ˆÓ

ÙˆÓ 5 Î·È 10 Â˘ÚÒ Î·È ÙÔ Ò˜ ÌÔÚÂ› Ó· ̆ ¿ÚÍÂÈ
·˘ÙÔÚÚ‡ıÌÈÛË.

2. ∏ Â›ÛËÌË ı¤ÛË ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘
¶ÏËÚˆÌÒÓ (ÁÈ· ÙËÓ ∂˘Úˆ·˚Î‹ ÂÈÙÚÔ‹ Î·È
ÙÔ Â˘ÚˆÛ‡ÛÙËÌ·) Û¯ÂÙÈÎ¿ ÌÂ Ù· ¯·ÌËÏ‹˜ ·Í›·˜
ÙÚ·Â˙ÔÁÚ·ÌÌ¿ÙÈ· Î·È Î¤ÚÌ·Ù·.

3. ∏ ÂÓËÌ¤ÚˆÛË ÙË˜ √∂ Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ÔÚÂ›· Î·-
Ù¿ıÂÛË˜ ÙˆÓ ∂ıÓÈÎÒÓ ™¯Â‰›ˆÓ ªÂÙÚËÙÒÓ.
™¯ÂÙÈÎ¿ ÌÂ ÙÔ ı¤Ì· ÙË˜ ·Ú¿ÏÏËÏË˜ Î˘ÎÏÔÊÔ-

Ú›·˜ ÎÂÚÌ¿ÙˆÓ Î·È ÙÚ·Â˙ÔÁÚ·ÌÌ·Ù›ˆÓ 1 Î·È 2 €, Ë
√Ì¿‰· ∂ÚÁ·Û›·˜ ÂÓËÌÂÚÒıËÎÂ ÁÈ· ÙËÓ ·ÚÓËÙÈÎ‹
ı¤ÛË Î·È ÙÔ˘˜ ÏfiÁÔ˘˜ ·ÓÙ›ıÂÛË˜ ÙË˜ ∂˘Úˆ·˚Î‹˜
∫ÂÓÙÚÈÎ‹˜ ∆Ú¿Â˙·˜, ÙË˜ ÏÂÈÔ„ËÊ›·˜ ÙˆÓ Â˘Úˆ-
·˚ÎÒÓ ÙÚ·Â˙ÒÓ Î·È ÙÔ˘ ™˘Ì‚Ô˘Ï›Ô˘ ÀÔ˘ÚÁÒÓ
ÙÔ˘ ECOFIN. ™ËÌÂÈÒÓÂÙ·È fiÙÈ Ë ı¤ÛË ÙË˜ ∂∂∆ ÛÙÔ
∂˘Úˆ·˚Îfi ™˘Ì‚Ô‡ÏÈÔ ¶ÏËÚˆÌÒÓ ÁÈ· ÙÔ Û˘ÁÎÂ-
ÎÚÈÌ¤ÓÔ ı¤Ì· ‹Ù·Ó ıÂÙÈÎ‹. 

2. ∂ƒ°∞™π∂™ ∆∏™ ∂Àƒø¶∞´∫∏™ ∆ƒ∞¶∂∑π∫∏™ √ª√-

™¶√¡¢π∞™ (EUROPEAN BANKING FEDERATION)

™˘ÓÂ‰Ú›·ÛË ÙË˜ ∂ÈÙÚÔ‹˜ ™˘ÛÙËÌ¿ÙˆÓ ¶ÏËÚˆÌÒÓ
ÙË˜ ∂∆√ (Payment Systems Committee) 
∆Ô ‚·ÛÈÎfi ı¤Ì· Ô˘ ··Û¯fiÏËÛÂ Ù· Ì¤ÏË ÙË˜ ∂È-
ÙÚÔ‹˜ ™˘ÛÙËÌ¿ÙˆÓ ¶ÏËÚˆÌÒÓ, Ô˘ ÏÂÈÙÔ˘ÚÁÂ› ˘fi
ÙËÓ ·ÈÁ›‰· ÙË˜ ∂˘Úˆ·˚Î‹˜ ∆Ú·Â˙ÈÎ‹˜ √ÌÔÛÔÓ-
‰›·˜, ÛÙËÓ ÙÂÏÂ˘Ù·›· Û˘ÓÂ‰Ú›·Û‹ ÙË˜ (25 ª·˝Ô˘ 2004)
‹Ù·Ó Ë Û˘ÌÊˆÓ›· ÙˆÓ Â˘Úˆ·˚ÎÒÓ ÂÓÒÛÂˆÓ ÙÔ˘ È-
ÛÙˆÙÈÎÔ‡ ÙÔÌ¤·, Ë ÔÔ›· ÂÁÎÚ›ıËÎÂ ·fi ÙÔ ¢ÈÔÈÎËÙÈ-
Îfi ™˘Ì‚Ô‡ÏÈÔ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ ∆Ú·Â˙È-
ÎÒÓ ¶ÚÔÙ‡ˆÓ (ECBS), ÁÈ· ÙË ÛÙ·‰È·Î‹ ̆ ·ÁˆÁ‹ ÙË˜
ECBS ÛÙË ‰ÈÔÈÎËÙÈÎ‹ ‰È¿ÚıÚˆÛË ÙÔ˘ EPC.    

√È ÂÎÚfiÛˆÔÈ ÔÚÈÛÌ¤ÓˆÓ ÂıÓÈÎÒÓ ÂÓÒÛÂˆÓ
ÙÚ·Â˙ÒÓ ÂÍ¤ÊÚ·Û·Ó ÙË ‚·ÛÈÎ‹ ÙÔ˘˜ ·ÓËÛ˘¯›· ÁÈ·
ÙËÓ ˘·ÁˆÁ‹ ÙË˜ ECBS ÛÙÔ EPC, ÙÔ ÔÔ›Ô ·Ó Î·È
·ÔÙÂÏÂ› ÙÔ ‚·ÛÈÎfi fiÚÁ·ÓÔ Ï‹„Ë˜ ·ÔÊ¿ÛÂˆÓ ÁÈ·
ı¤Ì·Ù· ÏËÚˆÌÒÓ, ˆÛÙfiÛÔ ÂÍ·ÎÔÏÔ˘ıÂ› Ó· ¤¯ÂÈ
ÌÈ· ‰ÔÌ‹ Ô˘ ÛÙËÚ›˙ÂÙ·È Î˘Ú›ˆ˜ ÛÙ· ÌÂÁ¿Ï· ÈÛÙˆ-
ÙÈÎ¿ È‰Ú‡Ì·Ù· ÙË˜ ∂˘ÚÒË˜ Î·È ÏÈÁfiÙÂÚÔ ÛÙÈ˜ ÂıÓÈ-
Î¤˜ Î·È Â˘Úˆ·˚Î¤˜ ÂÓÒÛÂÈ˜ ÙÚ·Â˙ÒÓ. 

∂›ÛË˜ ÛÙËÓ ËÌÂÚ‹ÛÈ· ‰È¿Ù·ÍË ÂÚÈÏ·Ì‚·Ófi-
Ù·Ó Ë ·ÓÙ·ÏÏ·Á‹ ·fi„ÂˆÓ ÛÂ Û¯¤ÛË ÌÂ ÙÔ Ó¤Ô ∫·-
Ù·ÛÙ·ÙÈÎfi ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ¶ÏËÚˆ-
ÌÒÓ Î·È Ë ‰È·ÌfiÚÊˆÛË ÎÔÈÓ‹˜ ı¤ÛË˜ ÙË˜ ∂˘Úˆ·˚-
Î‹˜ ∆Ú·Â˙ÈÎ‹˜ √ÌÔÛÔÓ‰›·˜ ÁÈ· ÙÔ˘˜ ˘Ô„‹ÊÈ-
Ô˘˜ ÚÔ¤‰ÚÔ˘˜ Î·È ·ÓÙÈÚÔ¤‰ÚÔ˘˜ ÙˆÓ ÔÚÁ¿ÓˆÓ
ÙÔ˘ EPC.  

∞¿ÓÙËÛË ÙË˜ √Ì¿‰·˜ ∂ÚÁ·Û›·˜ ÁÈ· ÙÔ TARGET Â›
ÙÔ˘ ÎÂÈÌ¤ÓÔ˘ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∫ÂÓÙÚÈÎ‹˜ ∆Ú¿Â˙·˜
ÁÈ· ÙÈ˜ ÏÂÈÙÔ˘ÚÁÈÎ¤˜ ÚÔ‰È·ÁÚ·Ê¤˜ ÙÔ˘ TARGET 2

™Ù· Ù¤ÏË ª·˝Ô˘ Ë √Ì¿‰· ∂ÚÁ·Û›·˜ ÁÈ· ÙÔ
TARGET (TWG), Ô˘ ÏÂÈÙÔ˘ÚÁÂ› ˘fi ÙËÓ ·ÈÁ›‰· ÙË˜
∂˘Úˆ·˚Î‹˜ ∆Ú·Â˙ÈÎ‹˜ √ÌÔÛÔÓ‰›·˜, ·¤ÛÙÂÈÏÂ
ÙËÓ ·¿ÓÙËÛË Ô˘ ‰È·ÌfiÚÊˆÛÂ Â› ÙÔ˘ ÎÂÈÌ¤ÓÔ˘ ÙË˜
∂˘Úˆ·˚Î‹˜ ∫ÂÓÙÚÈÎ‹˜ ∆Ú¿Â˙·˜ ÁÈ· ÙÈ˜ ÏÂÈÙÔ˘ÚÁÈ-
Î¤˜ ÚÔ‰È·ÁÚ·Ê¤˜ ÙÔ˘ TARGET 2.  

∏ √Ì¿‰· ∂ÚÁ·Û›·˜ ÁÈ· ÙÔ TARGET ·ÊÈ¤ÚˆÛÂ
Û¯Â‰fiÓ ÂÍ ÔÏÔÎÏ‹ÚÔ˘ ÙÈ˜ Û˘Ó·ÓÙ‹ÛÂÈ˜ ÙÔ˘ ‰Â‡ÙÂÚÔ˘
ÙÚÈÌ‹ÓÔ˘ ÁÈ· ÙË ‰È·ÌfiÚÊˆÛË ÂÌÂÚÈÛÙ·ÙˆÌ¤ÓË˜
·¿ÓÙËÛË˜ ÚÔ˜ ÙËÓ ∂˘Úˆ·˚Î‹ ∫ÂÓÙÚÈÎ‹ ∆Ú¿Â˙·
ÛÙÔ ÎÂ›ÌÂÓÔ ÙˆÓ ÁÂÓÈÎÒÓ ÏÂÈÙÔ˘ÚÁÈÎÒÓ ÚÔ‰È·ÁÚ·-
ÊÒÓ ÙÔ˘ TARGET 2. 



™ÙÈ˜ ·Ú¯¤˜ ª·˝Ô˘ ·ÂÛÙ¿ÏË ·fi ÙÔ TWG ÚÔ˜
fiÏÂ˜ ÙÈ˜ ÂıÓÈÎ¤˜ ÂÓÒÛÂÈ˜ ÙÚ·Â˙ÒÓ ÚÔÛ¯¤‰ÈÔ ÙË˜
·¿ÓÙËÛË˜ ÁÈ· Ù˘¯fiÓ Û¯fiÏÈ· Î·È ·Ú·ÙËÚ‹ÛÂÈ˜, ÙÔ
ÔÔ›Ô Ë ∂∂∆ ÎÔÈÓÔÔ›ËÛÂ ÛÙÈ˜ ·ÚÌfi‰ÈÂ˜ ‰ÈÂ˘ı‡ÓÛÂÈ˜
ÙˆÓ ÙÚ·Â˙ÒÓ ÁÈ· Û¯ÔÏÈ·ÛÌfi. 

3. ∂Àƒø¶∞´∫∏ ∂¶π∆ƒ√¶∏ ∆ƒ∞¶∂∑π∫ø¡ ¶ƒ√∆À¶ø¡

(ECBS)

∞ÔÏÔÁÈÛÌfi˜ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂È-
ÙÚÔ‹˜ ∆Ú·Â˙ÈÎÒÓ ¶ÚÔÙ‡ˆÓ ÁÈ· ÙÔ ¤ÙÔ˜ 2003 

√ ·ÔÏÔÁÈÛÌfi˜ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ ÙË˜ ∂˘Úˆ·˚Î‹˜
∂ÈÙÚÔ‹˜ ∆Ú·Â˙ÈÎÒÓ ¶ÚÔÙ‡ˆÓ (ECBS), ‰ËÌÔ-
ÛÈÂ‡ıËÎÂ Î·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙÔ˘ ‰Â‡ÙÂÚÔ˘ ÙÚÈÌ‹ÓÔ˘
ÙÔ˘ 2004. 

™ÙÈ˜ ÛÂÏ›‰Â˜ ÙÔ˘ ÂÙ‹ÛÈÔ˘ ·ÔÏÔÁÈÛÌÔ‡ ÂÚÈ-
ÁÚ¿ÊÔÓÙ·È Û˘ÓÔÙÈÎ¿ ÔÈ ÛÙfi¯ÔÈ, ÔÈ ÛÎÔÔ› Î·È Ë
ÔÚÁ·ÓˆÙÈÎ‹ ‰ÔÌ‹ ÙË˜ ECBS, Ë ‚¿ÛË Û˘ÓÂÚÁ·Û›·˜
ÌÂ ÙÔ ∂˘Úˆ·˚Îfi ™˘Ì‚Ô‡ÏÈÔ ¶ÏËÚˆÌÒÓ Î·È Ù· ·-
Ú·‰ÔÙ¤· ÙˆÓ ÙÂÛÛ¿ÚˆÓ ÙÂ¯ÓÈÎÒÓ ÂÈÙÚÔÒÓ (Î¿Ú-
ÙÂ˜, ·ÛÊ¿ÏÂÈ·, ‰È·Û˘ÓÔÚÈ·Î¤˜ ·˘ÙÔÌ·ÙÔÔÈËÌ¤ÓÂ˜
ÏËÚˆÌ¤˜ Î·È ËÏÂÎÙÚÔÓÈÎ¤˜ ˘ËÚÂÛ›Â˜), Î·Ù¿ ÙË
‰È¿ÚÎÂÈ· ÙÔ˘ 2003. 

™ÙÔÓ ·ÔÏÔÁÈÛÌfi ÂÚÈÏ·Ì‚¿ÓÂÙ·È Â›ÛË˜ Ï‹-
ÚË˜ Î·Ù¿ÏÔÁÔ˜ ÌÂ ÙÈ˜ ÙÂ¯ÓÈÎ¤˜ ÂÎ‰fiÛÂÈ˜ ÙË˜ ECBS

ÁÈ· ÙÔ 2003, Û‡ÓÙÔÌË ·ÚÔ˘Û›·ÛË ÙˆÓ ‚·ÛÈÎÒÓ ˙Ë-
ÙËÌ¿ÙˆÓ Ô˘ ı· ··Û¯ÔÏ‹ÛÔ˘Ó ÙÈ˜ ÙÂ¯ÓÈÎ¤˜ ÂÈ-
ÙÚÔ¤˜ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ ∆Ú·Â˙ÈÎÒÓ
¶ÚÔÙ‡ˆÓ, Î·ıÒ˜ Î·È ·Ó·Ï˘ÙÈÎfi˜ Î·Ù¿ÏÔÁÔ˜ ÙˆÓ
ÌÂÏÒÓ ÙÔ˘ ™˘Ì‚Ô˘Ï›Ô˘, ÙË˜ °Ú·ÌÌ·ÙÂ›·˜, ÙË˜ ∆Â-
¯ÓÈÎ‹˜ √ÚÁ·ÓˆÙÈÎ‹˜ ∂ÈÙÚÔ‹˜ Î·È ÙˆÓ ÙÂ¯ÓÈÎÒÓ
ÂÈÙÚÔÒÓ ÙË˜ ECBS.

™˘ÓÂ‰Ú›·ÛË ÙË˜ ∆Â¯ÓÈÎ‹˜ √ÚÁ·ÓˆÙÈÎ‹˜ ∂ÈÙÚÔ‹˜ 
∏ ∆Â¯ÓÈÎ‹ √ÚÁ·ÓˆÙÈÎ‹ ∂ÈÙÚÔ‹ (Technical Steering
Committee - TSC) ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ ∆Ú·-
Â˙ÈÎÒÓ ¶ÚÔÙ‡ˆÓ, Û˘ÓÂ‰Ú›·ÛÂ ÛÙÈ˜ 11 ª·˝Ô˘. ∞ÓÙÈ-
ÎÂ›ÌÂÓ· ÙË˜ Û˘ÓÂ‰Ú›·ÛË˜ ‹Ù·Ó:
➣ ∏ ÂÓËÌ¤ÚˆÛË ÙˆÓ ÌÂÏÒÓ ÙË˜ ∂ÈÙÚÔ‹˜ ·fi ÙÔÓ
°ÂÓÈÎfi °Ú·ÌÌ·Ù¤· ÙË˜ ECBS, ÁÈ· ÙËÓ ¤ÎıÂÛ‹ ÙÔ˘
ÚÔ˜ ÙÔ ‰ÈÔÈÎËÙÈÎfi Û˘Ì‚Ô‡ÏÈÔ, ÌÂ ı¤Ì· ÙËÓ ¤ÁÎÚÈÛË
ÙÔ˘ ·ÔÏÔÁÈÛÌÔ‡ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ ÁÈ· ÙÔ 2003 Î·È
ÙÔ ÚfiÁÚ·ÌÌ· ‰Ú¿ÛË˜ ÙÔ˘ ÙÚ¤¯ÔÓÙÔ˜ ¤ÙÔ˘˜.  
➣ ∆· ·ÔÙÂÏ¤ÛÌ·Ù· ÙˆÓ Û˘Ó·ÓÙ‹ÛÂˆÓ ÙÔ˘ °ÂÓÈ-

ÎÔ‡ °Ú·ÌÌ·Ù¤· ÌÂ ‰È¿ÊÔÚ· fiÚÁ·Ó· Î·È ÊÔÚÂ›˜
(ISO TC68, ISO 13616, ENISA, EESI Î.¿.).
➣ ∏ ÂÓËÌ¤ÚˆÛË ÙˆÓ ÌÂÏÒÓ ÙË˜ ∂ÈÙÚÔ‹˜ ·fi
ÙÔ˘˜ ÚÔÂ‰ÚÂ‡ÔÓÙÂ˜ ÙˆÓ ‰È¿ÊÔÚˆÓ ÙÂ¯ÓÈÎÒÓ ÂÈ-
ÙÚÔÒÓ Ô˘ ÏÂÈÙÔ˘ÚÁÔ‡Ó ˘fi ÙËÓ ·ÈÁ›‰· ÙË˜ ∂˘Úˆ-
·˚Î‹˜ ∂ÈÙÚÔ‹˜ ∆Ú·Â˙ÈÎÒÓ ¶ÚÔÙ‡ˆÓ. 
➣ ∏ Û‡ÁÎÏÈÛË ÙˆÓ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ ÌÂÙ·Í‡ ÙÔ˘
∂˘Úˆ·˚ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ¶ÏËÚˆÌÒÓ Î·È ÙË˜ ∂˘-
Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ ∆Ú·Â˙ÈÎÒÓ ¶ÚÔÙ‡ˆÓ. 
➣ ™¯¤‰ÈÔ ÎÂÈÌ¤ÓÔ˘, Î·ÙfiÈÓ ··›ÙËÛË˜ ÙÔ˘ ¢ÈÔÈ-
ÎËÙÈÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘, ÛÂ Û¯¤ÛË ÌÂ ÙË ÛÎÔÈÌfiÙËÙ·
Î·È ÙËÓ ÂÓÂÚÁfi Û˘ÌÌÂÙÔ¯‹ ÙË˜ ECBS ÛÙÈ˜ ÂÚÁ·Û›Â˜
‰ÈÂıÓÒÓ ÔÚÁ·ÓÈÛÌÒÓ Ù˘ÔÔ›ËÛË˜.

4. ∂¡ø™∏ ∂§§∏¡π∫ø¡ ∆ƒ∞¶∂∑ø¡

£¤Ì·Ù· Î›ÓËÛË˜ ÎÂÊ·Ï·›ˆÓ
∫·Ù¿ÚÁËÛË ÙË˜ ˘Ô¯Ú¤ˆÛË˜ ÚÔÛÎfiÌÈÛË˜ ÊÔÚÔÏÔ-
ÁÈÎÒÓ ‰ÈÎ·ÈÔÏÔÁËÙÈÎÒÓ ·fi ÙËÓ ÂÏ·ÙÂ›· ÙˆÓ ÙÚ·-
Â˙ÒÓ ÁÈ· ÏËÚˆÌ‹ ˘Ô¯ÚÂÒÛÂˆÓ ÛÙÔ ÂÍˆÙÂÚÈÎfi 
™Ù· Ì¤Û· πÔ˘Ó›Ô˘ Ë ∂ÓˆÛË ∂ÏÏËÓÈÎÒÓ ∆Ú·Â˙ÒÓ
˘¤‚·ÏÂ ·›ÙËÌ· ÛÙÔ ÀÔ˘ÚÁÂ›Ô √ÈÎÔÓÔÌ›·˜ Î·È
√ÈÎÔÓÔÌÈÎÒÓ, ÚÔÎÂÈÌ¤ÓÔ˘ Ë ÂÏÏËÓÈÎ‹ ÔÏÈÙÂ›· Ó·
ÂÍÂÙ¿ÛÂÈ ÙË ÛÎÔÈÌfiÙËÙ· ·ÏÔ‡ÛÙÂ˘ÛË˜ Î·È ÂÓ·Ú-
ÌfiÓÈÛË˜ ÙÔ˘ Û˘ÓfiÏÔ˘ ÙˆÓ ‰È·Ù¿ÍÂˆÓ Ô˘ Û˘Ó‰¤Ô-
ÓÙ·È ÌÂ ÙË ‰ÈÂÓ¤ÚÁÂÈ· Û˘Ó·ÏÏ·ÁÒÓ ÌÂÙ·Í‡ Î·ÙÔ›-
ÎˆÓ ∂ÏÏ¿‰·˜ Î·È ÌË Î·ÙÔ›ÎˆÓ. 

ÀÂÓı˘Ì›˙Ô˘ÌÂ fiÙÈ Ë °ÂÓÈÎ‹ °Ú·ÌÌ·ÙÂ›· ÙË˜
∂∂∆ Â›¯Â ‹‰Ë ˙ËÙ‹ÛÂÈ, ·fi ÙÔ ™ÂÙ¤Ì‚ÚÈÔ 2003, ÙË
Û˘Ó‰ÚÔÌ‹ ÙË˜ °ÂÓÈÎ‹˜ ¢ÈÂ‡ı˘ÓÛË˜ ºÔÚÔÏÔÁ›·˜ ÙÔ˘
À. √ÈÎÔÓÔÌ›·˜ Î·È √ÈÎÔÓÔÌÈÎÒÓ, ÒÛÙÂ Ó· ÌËÓ
·Ó·Ù›ıÂÙ·È ·fi ÙÔ ÀÔ˘ÚÁÂ›Ô ÛÙÈ˜ ÙÚ¿Â˙Â˜ Ë ˘Ô-
¯Ú¤ˆÛË Ï‹„Ë˜ Î·È ‰È·Ù‹ÚËÛË˜ ‰ÈÎ·ÈÔÏÔÁËÙÈÎÒÓ
ÊÔÚÔÏÔÁÈÎÔ‡ ¯·Ú·ÎÙ‹Ú·, ÁÈ· ÂÓ‰ÔÎÔÈÓÔÙÈÎ¤˜ Û˘-
Ó·ÏÏ·Á¤˜ Ì¤¯ÚÈ Ì¤ÁÈÛÙÔ˘ ÔÛÔ‡ 12.500 Â˘ÚÒ. 

°È· ÙËÓ Î·Ï‡ÙÂÚË ‰˘Ó·Ù‹ ÙÂÎÌËÚ›ˆÛË ÙˆÓ ·ÈÙË-
Ì¿ÙˆÓ ÙˆÓ ÂÏÏËÓÈÎÒÓ ÙÚ·Â˙ÒÓ, ¤ÁÈÓÂ Û‡ÓÙÔÌË ·ÏÏ¿
Ô˘ÛÈ·ÛÙÈÎ‹ ·Ó¿Ï˘ÛË ÙˆÓ ÓÔÌÔıÂÙÈÎÒÓ ÂÍÂÏ›ÍÂˆÓ ÛÂ
Â˘Úˆ·˚Îfi Î·È ÂıÓÈÎfi Â›Â‰Ô, ÚÔÎÂÈÌ¤ÓÔ˘ Ó· Á›-
ÓÂÈ ·fiÏ˘Ù· Î·Ù·ÓÔËÙ‹ Ë ·Ó¿ÁÎË Î·Ù¿ÚÁËÛË˜ ÙˆÓ
Û˘ÁÎÂÎÚÈÌ¤ÓˆÓ ˘Ô¯ÚÂÒÛÂˆÓ Ô˘ ÂÈ‚¿ÏÏÔÓÙ·È
·fi ÙÔ ÀÔ˘ÚÁÂ›Ô ÛÙÈ˜ ÙÚ¿Â˙Â˜, Î·Ù·Ï‹ÁÔÓÙ·˜ ÛÙÔ
Û˘Ì¤Ú·ÛÌ· fiÙÈ Ë Â›Ï˘ÛË ÙÔ˘ ı¤Ì·ÙÔ˜ ı· Ú¤ÂÈ Ó·
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ÂÓÙ¿ÛÛÂÙ·È ÛÙ· Ï·›ÛÈ· ÙË˜ Î˘‚ÂÚÓËÙÈÎ‹˜ ÔÏÈÙÈÎ‹˜
ÂÚ› ·ÏÔ‡ÛÙÂ˘ÛË˜ ÙˆÓ ‰È·‰ÈÎ·ÛÈÒÓ Î·È ‰ÈÂ˘ÎfiÏ˘Ó-
ÛË˜ ÙË˜ ÂÈ¯ÂÈÚËÌ·ÙÈÎ‹˜ ‰Ú·ÛÙËÚÈfiÙËÙ·˜.

∂ÈÛÙÔÏ¤˜ ÙË˜ ∆Ú¿Â˙·˜ ÙË˜ ∂ÏÏ¿‰Ô˜ ÛÙÔ ÀÔ˘Ú-
ÁÂ›Ô √ÈÎÔÓÔÌ›·˜ Î·È √ÈÎÔÓÔÌÈÎÒÓ 
∏ ¢ÈÂ‡ı˘ÓÛË ∂ÔÙÂ›·˜ ¶ÈÛÙˆÙÈÎÔ‡ ™˘ÛÙ‹Ì·ÙÔ˜
ÙË˜ ∆Ú¿Â˙·˜ ÙË˜ ∂ÏÏ¿‰Ô˜ (∆Ù∂) ¤ÛÙÂÈÏÂ ‰‡Ô ÂÈ-
ÛÙÔÏ¤˜ ÚÔ˜ ÙÈ˜ ·ÚÌfi‰ÈÂ˜ ‰ÈÂ˘ı‡ÓÛÂÈ˜ ÙÔ˘ ÀÔ˘Ú-
ÁÂ›Ô˘ √ÈÎÔÓÔÌ›·˜ Î·È √ÈÎÔÓÔÌÈÎÒÓ (¢ÈÂ‡ı˘ÓÛË
¢ÈÂıÓÒÓ √ÈÎÔÓÔÌÈÎÒÓ ƒÔÒÓ Î·È °ÂÓÈÎ‹ ¢ÈÂ‡ı˘ÓÛË
ºÔÚÔÏÔÁ›·˜ ∂ÈÛÔ‰‹Ì·ÙÔ˜), ÌÂ ÙÈ˜ ÔÔ›Â˜ ˙ËÙÔ‡ÛÂ: 
1. ¢ÈÂ˘ÎÚÈÓ‹ÛÂÈ˜ Û¯ÂÙÈÎ¿ ÌÂ ÙË ÛÎÔÈÌfiÙËÙ· ‰È·-

Ù‹ÚËÛË˜ ÙË˜ ˘Ô¯Ú¤ˆÛË˜ ÚÔÛÎfiÌÈÛË˜ ÛÙÔÈ¯Â›-
ˆÓ ·fi Ù· ÔÔ›· Ó· ÚÔÎ‡ÙÂÈ Ë Û˘Ó·ÏÏ·Á‹ ÛÙ·
ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· Î·Ù¿ ÙËÓ ÏËÚˆÌ‹ ÂÈÛ·Áfi-
ÌÂÓˆÓ ·Á·ıÒÓ. 

2. ∆˘¯fiÓ ÂÓ¤ÚÁÂÈÂ˜ ÙÔ˘ ÀÔ˘ÚÁÂ›Ô˘ ˆ˜ ÚÔ˜ ÙÔÓ
¤ÏÂÁ¯Ô Ù‹ÚËÛË˜ ÊÔÚÔÏÔÁÈÎÒÓ ̆ Ô¯ÚÂÒÛÂˆÓ Ê˘-
ÛÈÎÒÓ ‹ ÓÔÌÈÎÒÓ ÚÔÛÒˆÓ Î·Ù¿ ÙË ‰ÈÂÓ¤ÚÁÂÈ·
Û˘Ó·ÏÏ·ÁÒÓ ÌÂÙ·Í‡ Î·ÙÔ›ÎˆÓ ∂ÏÏ¿‰·˜ Î·È ÌË
Î·ÙÔ›ÎˆÓ, ‰Â‰ÔÌ¤ÓË˜ ÙË˜ ‰˘ÛÎÔÏ›·˜ Ô˘ ·ÓÙÈÌÂ-
Ùˆ›˙Ô˘Ó Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ÛÙÔÓ ÚÔÛ‰ÈÔ-
ÚÈÛÌfi ÙË˜ Ê‡ÛË˜ ÙË˜ Û˘Ó·ÏÏ·Á‹˜, ÂÏÏÂ›„ÂÈ Û¯ÂÙÈ-
ÎÒÓ ‰ÈÎ·ÈÔÏÔÁËÙÈÎÒÓ, ÌÂÙ¿ Î·È ÙËÓ Î·ıÈ¤ÚˆÛË
ÙË˜ ¶Ú¿ÍË˜ ¢ÈÔÈÎËÙ‹ ÙË˜ ∆Ù∂ 2535/21.1.2004.

∏ ˘Ô¯Ú¤ˆÛË ÚÔÛÎfiÌÈÛË˜ ÛÙÔÈ¯Â›ˆÓ Á›ÓÂÙ·È
Û‡ÌÊˆÓ· ÌÂ fiÛ· ÚÔ‚Ï¤ÂÈ Ë ∂ÁÎ‡ÎÏÈÔ˜ ÙË˜ ∆Ù∂

454/12.5.95, Ë ÔÔ›· ¤¯ÂÈ ÂÎ‰ÔıÂ› ÌÂ ‚¿ÛË ÙËÓ ·fiÊ·-
ÛË ÙÔ˘ ÀÔ˘ÚÁÔ‡ ∂ıÓÈÎ‹˜ √ÈÎÔÓÔÌ›·˜ ÂÚ› “ƒ˘ıÌ›-
ÛÂˆ˜ ÙˆÓ ‰È·‰ÈÎ·ÛÈÒÓ ·ÁÔÚ¿˜ Î·È ÂÈÛ·ÁˆÁ‹˜ ·Á·-
ıÒÓ” Î·È Û˘ÓÂÒ˜ ‰ÂÓ ÌÔÚÂ› Ó· ÙÚÔÔÔÈËıÂ›/Î·-
Ù·ÚÁËıÂ› ̄ ˆÚ›˜ ÚÔËÁÔ‡ÌÂÓË Î·Ù¿ÚÁËÛË/ÙÚÔÔÔ›-
ËÛË ÙË˜ ÀÔ˘ÚÁÈÎ‹˜ ∞fiÊ·ÛË˜.

∂ÈÏ¤ÔÓ, ÌÂÙ¿ Î·È ÙËÓ Î·ıÈ¤ÚˆÛË ÙË˜ ¶Ú¿ÍË˜
¢ÈÔÈÎËÙ‹ ÙË˜ ∆Ù∂ 2535/21.1.2004 Î·Ù·ÚÁ‹ıËÎ·Ó ÔÈ
·ÎfiÏÔ˘ıÂ˜ ˘Ô¯ÚÂÒÛÂÈ˜: 
·) ÀÔ‚ÔÏ‹˜ ÛÙ·ÙÈÛÙÈÎ‹˜ ‰‹ÏˆÛË˜ Î·Ù¿ ÙË ‰ÈÂÓ¤Ú-
ÁÂÈ· Û˘Ó·ÏÏ·ÁÒÓ ÌÂ ÌË Î·ÙÔ›ÎÔ˘˜, ÌÂ ÙË ÌÂÛÔÏ¿‚Ë-
ÛË ÈÛÙˆÙÈÎÒÓ Î·È ¯ÚËÌ·ÙÔ‰ÔÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ Ô˘
ÏÂÈÙÔ˘ÚÁÔ‡Ó ÛÙËÓ ∂ÏÏ¿‰·, ÂÊfiÛÔÓ Ë ·Í›· ÙË˜ Û˘Ó·Ï-
Ï·Á‹˜ ‰ÂÓ ̆ ÂÚ‚·›ÓÂÈ ÔÛfi ÈÛfiÙÈÌÔ ÙˆÓ 12.500 Â˘ÚÒ.
‚) ÀÔ‚ÔÏ‹˜ ÛÙ· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ‰ÈÎ·ÈÔÏÔÁË-
ÙÈÎÒÓ-·Ô‰ÂÈÎÙÈÎÒÓ ÙË˜ Ê‡ÛË˜ ÙË˜ Û˘Ó·ÏÏ·Á‹˜,

·ÓÂÍ·ÚÙ‹Ùˆ˜ ÙÔ˘ Â›‰Ô˘˜ Î·È ÙË˜ ·Í›·˜ ÙË˜ (ÌÂÁ·Ï‡-
ÙÂÚË˜ ‹ ÌÈÎÚfiÙÂÚË˜ ÙÔ˘ ÈÛÔÙ›ÌÔ˘ ÙˆÓ 12.500 Â˘ÚÒ). 

√È Û˘ÓÙÔÓÈÛÌ¤ÓÂ˜ ÂÓ¤ÚÁÂÈÂ˜ ÙË˜ ∆Ú¿Â˙·˜ ÙË˜
∂ÏÏ¿‰Ô˜ Î·È ÙË˜ ∂ÓˆÛË˜ ∂ÏÏËÓÈÎÒÓ ∆Ú·Â˙ÒÓ, ÌÂ
ÛÙfi¯Ô ÙËÓ ·ÏÔ‡ÛÙÂ˘ÛË Î·È ÂÓ·ÚÌfiÓÈÛË ÙÔ˘ Û˘Ófi-
ÏÔ˘ ÙˆÓ ‰È·Ù¿ÍÂˆÓ Ô˘ Û˘Ó‰¤ÔÓÙ·È ÌÂ ÙË ‰ÈÂÓ¤Ú-
ÁÂÈ· Û˘Ó·ÏÏ·ÁÒÓ ÌÂÙ·Í‡ Î·ÙÔ›ÎˆÓ ∂ÏÏ¿‰·˜ Î·È ÌË
Î·ÙÔ›ÎˆÓ, Ï·Ì‚¿ÓÔÓÙ·˜ ˘fi„Ë Î·È ÙË ‚·ÛÈÎ‹ ˘Ô-
¯Ú¤ˆÛË ÂÍÔÌÔ›ˆÛË˜ ÙÔ˘ ÎfiÛÙÔ˘˜ ÙˆÓ ‰È·Û˘ÓÔÚÈ·-
ÎÒÓ ÏËÚˆÌÒÓ ÛÂ Â˘ÚÒ Î·È ÙˆÓ ·ÓÙ›ÛÙÔÈ¯ˆÓ ÂÁ¯Ò-
ÚÈˆÓ ÏËÚˆÌÒÓ, Û‡ÌÊˆÓ· ÌÂ Ù· fiÛ· ÔÚ›˙ÂÈ Ô ∫·-
ÓÔÓÈÛÌfi˜ 2560/2001, ·Ó·Ì¤ÓÂÙ·È Ó· ÂÈÊ¤ÚÔ˘Ó Ù·
ÂÈı˘ÌËÙ¿ ·ÔÙÂÏ¤ÛÌ·Ù·, ÒÛÙÂ Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡-
Ì·Ù· ÙË˜ ¯ÒÚ·˜ Ì·˜ Ó· ·ÓÙ·ÁˆÓ›˙ÔÓÙ·È ÌÂ ›ÛÔ˘˜
fiÚÔ˘˜ ÙÈ˜ ÙÚ¿Â˙Â˜ ÙˆÓ ¿ÏÏˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ ÙË˜
∂˘Úˆ·˚Î‹˜ ∂ÓˆÛË˜ ÛÙ· Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ.

∂ÚÁ·Û›Â˜ ÙË˜ √Ì¿‰·˜ ∂ÚÁ·Û›·˜ ÁÈ· ÙÈ˜ ªÂÙ·ÊÔÚ¤˜
¶ÈÛÙÒÛÂˆÓ
∫·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙÔ˘ ‰Â‡ÙÂÚÔ˘ ÙÚÈÌ‹ÓÔ˘ ÙÔ˘ 2004 Ë
√Ì¿‰· ∂ÚÁ·Û›·˜ ÁÈ· ÙÈ˜ ªÂÙ·ÊÔÚ¤˜ ¶ÈÛÙÒÛÂˆÓ,
Ô˘ Û˘ÛÙ¿ıËÎÂ ÌÂÙ¿ ·fi Û¯ÂÙÈÎ‹ ·fiÊ·ÛË ÙË˜
∂ÈÙÚÔ‹˜ ∫›ÓËÛË˜ ∫ÂÊ·Ï·›ˆÓ, Ú·ÁÌ·ÙÔÔ›ËÛÂ
ÛÂÈÚ¿ Û˘Ó·ÓÙ‹ÛÂˆÓ ÌÂ ÛÙfi¯Ô Ó· Î·Ù·ÚÙ›ÛÂÈ:
1. ∆Ô Û¯¤‰ÈÔ ‰È·ÙÚ·Â˙ÈÎ‹˜ Û˘ÌÊˆÓ›·˜ ÁÈ· ÙÔ ¯·-

Ú·ÎÙËÚÈÛÌfi ÌÈ·˜ ›ÛÙˆÛË˜ ˆ˜ ·˘ÙfiÌ·ÙË˜ ‹ ›-
ÛÙˆÛË˜ Straight Through Processing - STP.

2. ∆Ô Û¯¤‰ÈÔ ‰È·ÙÚ·Â˙ÈÎ‹˜ Û˘ÌÊˆÓ›·˜ ÁÈ· ÙËÓ ÙÈ-
ÌÔÏfiÁËÛË ÂÍfi‰ˆÓ Î·Ù¿ ÙË ‰ÈÂÓ¤ÚÁÂÈ· ÌÈ·˜ ÌÂ-
Ù·ÊÔÚ¿˜ ›ÛÙˆÛË˜, Ì¤Ûˆ ÙˆÓ ¯ÚËÛÈÌÔÔÈÔ‡ÌÂ-
ÓˆÓ ·fi ÙÈ˜ ÂÁÎ·ÙÂÛÙËÌ¤ÓÂ˜ ÛÙËÓ ∂ÏÏ¿‰· ÙÚ¿-
Â˙Â˜ Û˘ÛÙËÌ¿ÙˆÓ ÏËÚˆÌÒÓ.  
∞ÊÔ‡ ÔÏÔÎÏËÚˆıÔ‡Ó Ù· ÎÂ›ÌÂÓ· ÙˆÓ ‰È·ÙÚ·Â-

˙ÈÎÒÓ Û˘ÌÊˆÓÈÒÓ, ı· Û˘ÁÎÏËıÂ› Ë ‰È·ÙÚ·Â˙ÈÎ‹
∂ÈÙÚÔ‹ ∫›ÓËÛË˜ ∫ÂÊ·Ï·›ˆÓ, ÚÔÎÂÈÌ¤ÓÔ˘ Ó·
ÂÁÎÚ›ÓÂÈ, ÙÚÔÔÔÈ‹ÛÂÈ ‹ ·ÔÚÚ›„ÂÈ ÙÈ˜ ÚÔÙ¿ÛÂÈ˜
ÙË˜ ÔÌ¿‰·˜ ÂÚÁ·Û›·˜. ¡ˆÚ›ÙÂÚ· ·fi ÙËÓ ËÌÂÚÔÌË-
Ó›· Û‡ÁÎÏËÛË˜ ÙË˜ ∂ÈÙÚÔ‹˜, Ë ∂∂∆ ı· ÂÓËÌÂÚÒ-
ÛÂÈ Ù· Ì¤ÏË ÙË˜, ·Ú¤¯ÔÓÙ¿˜ ÙÔ˘˜ ÙÔ ··Ú·›ÙËÙÔ
¯ÚÔÓÈÎfi ‰È¿ÛÙËÌ· ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÌÂÏÂÙ‹ÛÔ˘Ó ÏÂ-
ÙÔÌÂÚÒ˜ Ù· Û¯¤‰È· ‰È·ÙÚ·Â˙ÈÎÒÓ Û˘ÌÊˆÓÈÒÓ.  

∏ ÔÌ¿‰· ÂÚÁ·Û›·˜ ı· ·Û¯ÔÏËıÂ› Â›ÛË˜ ÌÂ ÙÔ
ÂÚÈÂ¯fiÌÂÓÔ ÙË˜ ‰È·ÙÚ·Â˙ÈÎ‹˜ Û˘ÌÊˆÓ›·˜ ÁÈ· ÙÈ˜
ÂÈÛÙÚÔÊ¤˜. 
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∂ÍÂÏ›ÍÂÈ˜ ÛÙÔ Û‡ÛÙËÌ· ÏËÚˆÌÒÓ 
TARGET - TARGET 2

∫·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙÔ˘ ª·˝Ô˘ Ë ¢ÈÂ‡ı˘ÓÛË ™˘ÛÙË-
Ì¿ÙˆÓ ¶ÏËÚˆÌÒÓ ÙË˜ ∆Ú¿Â˙·˜ ÙË˜ ∂ÏÏ¿‰Ô˜ ÔÚ-
Á¿ÓˆÛÂ ÛÂÈÚ¿ ÂÓËÌÂÚˆÙÈÎÒÓ Û˘Ó·ÓÙ‹ÛÂˆÓ ÌÂ Ù·
ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù·-Ì¤ÏË ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ∂ƒª∏™,

Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ·Ó¿Ù˘ÍË ÙÔ˘ Ó¤Ô˘ ‰ÈÂ˘Úˆ·˚ÎÔ‡
Û˘ÛÙ‹Ì·ÙÔ˜ ÏËÚˆÌÒÓ TARGET 2.

∏ ∂ÓˆÛË ∂ÏÏËÓÈÎÒÓ ∆Ú·Â˙ÒÓ Û˘ÌÌÂÙÂ›¯Â ÛÙÈ˜
ÂÓËÌÂÚˆÙÈÎ¤˜ Û˘Ó·ÓÙ‹ÛÂÈ˜ ÙË˜ ∆Ù∂ Î·È ‰ÂÛÌÂ‡ÙËÎÂ
ÚÔ˜ ÙÔ˘˜ ÂÎÚÔÛÒÔ˘˜ ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿-
ÙˆÓ Ó· Ú·ÁÌ·ÙÔÔÈ‹ÛÂÈ, Èı·ÓfiÙ·Ù· ÙÔ ™ÂÙ¤Ì-
‚ÚÈÔ, ÂÓËÌÂÚˆÙÈÎ¤˜ Û˘Ó·ÓÙ‹ÛÂÈ˜ ÛÙÈ˜ ÔÔ›Â˜ ı·
·Ó·Ù˘¯ıÔ‡Ó ÔÈ ‚·ÛÈÎ¤˜ ··ÈÙ‹ÛÂÈ˜ ÙˆÓ Â˘Úˆ·˚-
ÎÒÓ ÙÚ·Â˙ÒÓ, ¤ÙÛÈ fiˆ˜ ÙÈ˜ ¤¯ÂÈ ÂÂÍÂÚÁ·ÛÙÂ› Î·È
‰È·Ù˘ÒÛÂÈ Ë √Ì¿‰· ∂ÚÁ·Û›·˜ ÁÈ· ÙÔ ™‡ÛÙËÌ·
TARGET, Ô˘ ÏÂÈÙÔ˘ÚÁÂ› ˘fi ÙËÓ ·ÈÁ›‰· ÙË˜ ∂∆√,

Î˘Ú›ˆ˜ fiÛÔÓ ·ÊÔÚ¿ ÙÈ˜ ÏÂÈÙÔ˘ÚÁÈÎ¤˜ ÚÔ‰È·ÁÚ·-
Ê¤˜ ÙÔ˘ Ó¤Ô˘ Û˘ÛÙ‹Ì·ÙÔ˜ TARGET 2. 

£¤Ì·Ù· Î·ÚÙÒÓ
¢ËÌÈÔ˘ÚÁ›· ÂÓfi˜ ·ÓÂ˘Úˆ·˚ÎÔ‡ ·ÚÈıÌÔ‡ ÙËÏÂÊÒ-
ÓÔ˘ ÁÈ· ‰ËÏÒÛÂÈ˜ ·ÒÏÂÈ·˜ Î·È ÎÏÔ‹˜ Î·ÚÙÒÓ
™Ù· Ï·›ÛÈ· ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ ‚Ú›ÛÎÔ-
ÓÙ·È ÛÂ ÂÍ¤ÏÈÍË Û˘˙ËÙ‹ÛÂÈ˜ ÁÈ· ÙË ‰ËÌÈÔ˘ÚÁ›· ÂÓfi˜
·ÓÂ˘Úˆ·˚ÎÔ‡ ·ÚÈıÌÔ‡ ÙËÏÂÊÒÓÔ˘, ÙÔÓ ÔÔ›Ô ı·
Î·ÏÔ‡Ó ÔÈ Î¿ÙÔ¯ÔÈ Î·ÚÙÒÓ, ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ‰ËÏÒ-
ÓÔ˘Ó ÙËÓ ·ÒÏÂÈ· ‹ ÙËÓ ÎÏÔ‹ ÙË˜ Î¿ÚÙ·˜ ÙÔ˘˜.

∏ ÚˆÙÔ‚Ô˘Ï›· ·˘Ù‹ ÔÓÔÌ¿˙ÂÙ·È “Card Stop
Europe” Î·È ¤¯ÂÈ Û˘ÛÙ·ıÂ› Ë ·Ó¿ÏÔÁË ÔÌ¿‰· ÂÚÁ·-
Û›·˜, ÛÙËÓ ÔÔ›· Û˘ÌÌÂÙ¤¯Ô˘Ó ÂÎÚfiÛˆÔÈ ÙˆÓ ¢È-
Â˘ı‡ÓÛÂˆÓ ∂ÛˆÙÂÚÈÎ‹˜ ∞ÁÔÚ¿˜ Î·È ∫ÔÈÓˆÓ›·˜ ÙË˜
¶ÏËÚÔÊÔÚ›·˜, ÙÚ·Â˙ÒÓ, ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘Ì-
‚Ô˘Ï›Ô˘ ¶ÏËÚˆÌÒÓ, ÙˆÓ ÔÚÁ·ÓÈÛÌÒÓ Î·ÚÙÒÓ Î·È
ÙÔ˘ ÎÏ¿‰Ô˘ ÙˆÓ ÙËÏÂÈÎÔÈÓˆÓÈÒÓ.

∏ ∂∂∆ ‰È·‚›‚·ÛÂ, ÙÔÓ πÔ‡ÓÈÔ, ÛÙ· Ì¤ÏË ÙË˜ ‰È·-
ÙÚ·Â˙ÈÎ‹˜ ∂ÈÙÚÔ‹˜ ∫·ÚÙÒÓ Ù· Ú·ÎÙÈÎ¿ ÙË˜
6Ë˜ Û˘ÓÂ‰Ú›·ÛË˜ ÙË˜ ÔÌ¿‰·˜ ÂÚÁ·Û›·˜ “Card Stop
Europe”. ™ÙËÓ ÂÈÛÙÔÏ‹ ˘ÂÓı˘ÌÈ˙fiÙ·Ó fiÙÈ Ë ∂ÎÙÂ-
ÏÂÛÙÈÎ‹ ∂ÈÙÚÔ‹ ÙË˜ ∂∂∆ ¤¯ÂÈ ·ÔÊ·Û›ÛÂÈ ÛÙÔ ·-
ÚÂÏıfiÓ fiÙÈ ÔÈ ÂÏÏËÓÈÎ¤˜ ÙÚ¿Â˙Â˜ ‰ÂÓ ıÂˆÚÔ‡Ó, ÛÂ
ÂıÓÈÎfi ‰È·ÙÚ·Â˙ÈÎfi Â›Â‰Ô, ··Ú·›ÙËÙË ÙË ‰ËÌÈ-
Ô˘ÚÁ›· ÂÓfi˜ Ù¤ÙÔÈÔ˘ ·ÚÈıÌÔ‡.

∂ÚˆÙËÌ·ÙÔÏfiÁÈÔ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ¶ÏË-
ÚˆÌÒÓ ÁÈ· ÙËÓ ̆ ÈÔı¤ÙËÛË ÙÔ˘ EMV ÛÂ ÂıÓÈÎfi Â›Â‰Ô
∏ ∂∂∆ ·¤ÛÙÂÈÏÂ ÛÙË ‰È·ÙÚ·Â˙ÈÎ‹ ∂ÈÙÚÔ‹ ∫·Ú-
ÙÒÓ ÂÚˆÙËÌ·ÙÔÏfiÁÈÔ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘
¶ÏËÚˆÌÒÓ (EPC), ÛÂ Û¯¤ÛË ÌÂ ÙÔ ÔÛÔÛÙfi ÌÂÙ·-
ÙÚÔ‹˜ ÙˆÓ ¯ÚÂˆÛÙÈÎÒÓ Î·È ÈÛÙˆÙÈÎÒÓ Î·ÚÙÒÓ
·fi ÙËÓ ÙÂ¯ÓÔÏÔÁ›· ÙË˜ Ì·ÁÓËÙÈÎ‹˜ ›ÛÙ·˜ ÛÙÔ
EMV, ÚÔÎÂÈÌ¤ÓÔ˘ Ó· Û˘ÌÏËÚˆıÂ› ÌÂ ÙË Û¯ÂÙÈÎ‹
ÏËÚÔÊfiÚËÛË Ë ‰Â‡ÙÂÚË ÙÚÈÌËÓÈ·›· ¤ÎıÂÛË ÙÔ˘
EPC ÁÈ· ÙÔ˘˜ ‰Â›ÎÙÂ˜ ÔÏÔÎÏ‹ÚˆÛË˜ ÙË˜ ∂ÓÈ·›·˜
∞ÁÔÚ¿˜ ¶ÏËÚˆÌÒÓ ÛÂ Â˘ÚÒ (SEPA indicators). ™ÙË
Û˘Ó¤¯ÂÈ· Ë ∂∂∆ ÂÂÍÂÚÁ¿ÛÙËÎÂ Ù· ÛÙÔÈ¯Â›· Ô˘
¤Ï·‚Â ·fi ÙÈ˜ ÙÚ¿Â˙Â˜ Î·È ¤ÛÙÂÈÏÂ Û˘ÁÎÂÓÙÚˆÙÈÎfi
›Ó·Î· ÛÙÔ ∂˘Úˆ·˚Îfi ™˘Ì‚Ô‡ÏÈÔ ¶ÏËÚˆÌÒÓ. 

∆ÔÓ ∞Ú›ÏÈÔ Ë ∂∂∆ ÂÓËÌ¤ÚˆÛÂ Û¯ÂÙÈÎ¿ ÙÈ˜ ÙÚ¿-
Â˙Â˜-Ì¤ÏË ÙË˜, ÛÙ¤ÏÓÔÓÙ¿˜ ÙÔ˘˜ Ù· ÂÍ‹˜: 
i. ∆ËÓ ·¿ÓÙËÛË ÙË˜ ∂∂∆, ÛÙÔ ÂÚˆÙËÌ·ÙÔÏfiÁÈÔ ÙË˜

√Ì¿‰·˜ ∂ÚÁ·Û›·˜ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘Ì‚Ô˘Ï›-
Ô˘ ¶ÏËÚˆÌÒÓ (EPC) ÁÈ· ÙÈ˜ Î¿ÚÙÂ˜, fiˆ˜ ÚÔ¤-
Î˘„Â ÌÂÙ¿ Ù· ÛÙÔÈ¯Â›· Ô˘ ÙË˜ ÎÔÈÓÔÔ›ËÛ·Ó ÔÈ
ÙÚ¿Â˙Â˜, ÛÙÈ˜ ÔÔ›Â˜ ·Â˘ı‡ÓıËÎÂ. 

ii. ªÂÏ¤ÙË ÌÂ ı¤Ì· ÙËÓ ÚfiÔ‰Ô ÙˆÓ ÂÚÁ·ÛÈÒÓ ˘ÈÔ-
ı¤ÙËÛË˜ ÙÔ˘ EMV ÛÙ· ÎÚ¿ÙË-Ì¤ÏË ÙË˜ ∂˘Úˆ-
·˚Î‹˜ ∂ÓˆÛË˜ Î·È ÛÙËÓ ∂Ï‚ÂÙ›·.  

iii. ∆Ô ¶·Ú¿ÚÙËÌ· ¡Ô1 ÙË˜ ‰Â‡ÙÂÚË˜ ¤ÎıÂÛË˜ ÙÔ˘
EPC ÁÈ· ÙÔ˘˜ ‰Â›ÎÙÂ˜ ÔÏÔÎÏ‹ÚˆÛË˜ ÙË˜ ∂ÓÈ·›·˜
∞ÁÔÚ¿˜ ¶ÏËÚˆÌÒÓ ÛÂ Â˘ÚÒ (SEPA indicators),
ÙÔ ÔÔ›Ô Û˘ÌÏËÚÒıËÎÂ ÌÂ Ù· ÛÙÔÈ¯Â›· Ô˘
·¤ÛÙÂÈÏ·Ó fiÏÂ˜ ÔÈ ÂıÓÈÎ¤˜ ÂÓÒÛÂÈ˜ ÙÚ·Â˙ÒÓ
ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÓˆÛË˜.
ªÂ ·ÊÔÚÌ‹ ÙË Û˘ÌÏ‹ÚˆÛË Ó¤Ô˘ ÂÚˆÙËÌ·ÙÔÏÔÁ›Ô˘

ÁÈ· ÙËÓ 3Ë ÙÚÈÌËÓÈ·›· ¤ÎıÂÛË ÙÔ˘ EPC ÁÈ· Ù· SEPA In-
dicators, Ë ∂∂∆ Â·Ó‹ÏıÂ ÌÂ ÓÂfiÙÂÚË ÂÈÛÙÔÏ‹ ÙË˜, ˙Ë-
ÙÒÓÙ·˜ ·fi ÙÈ˜ ÙÚ¿Â˙Â˜ Ô˘ ÂÎ‰›‰Ô˘Ó ‹ ·Ô‰¤¯ÔÓÙ·È
Î¿ÚÙÂ˜ Ó· ÙË˜ ··ÓÙ‹ÛÔ˘Ó ÛÙ· ÂÍ‹˜ ‰‡Ô ÂÚˆÙ‹Ì·Ù·:
1. ∂¿Ó Î·Ù¿ ÙËÓ ˘ÈÔı¤ÙËÛË ÙË˜ ÙÂ¯ÓÔÏÔÁ›·˜ EMV

·fi ÙËÓ ÙÚ¿Â˙¿ ÙÔ˘˜ ¯ÚËÛÈÌÔÔÈÔ‡ÓÙ·È ‹ fi¯È
ÔÈ ÚÔ‰È·ÁÚ·Ê¤˜ ÙÔ˘ ÂÏÏËÓÈÎÔ‡ EMV ÚÔÙ‡Ô˘
ÁÈ· ÙÔ chip ÙˆÓ Î·ÚÙÒÓ, Î·È

2. Â¿Ó ıÂˆÚÂ› Ë ÙÚ¿Â˙¿ ÙÔ˘˜ ·Ó·ÁÎ·›· Ù˘¯fiÓ ·Ó·-
‚¿ıÌÈÛË ‹/Î·È Â·Ó·ÚÔÛ‰ÈÔÚÈÛÌfi ÙˆÓ ÚÔ‰È·-
ÁÚ·ÊÒÓ ÙÔ˘ ÂÏÏËÓÈÎÔ‡ EMV ÚÔÙ‡Ô˘ ÁÈ· ÙÔ
chip ÙˆÓ Î·ÚÙÒÓ, Û‡ÌÊˆÓ· Î·È ÌÂ ÙÈ˜ ÂÍÂÏ›ÍÂÈ˜
ÙË˜ ·ÁÔÚ¿˜ ÙËÓ ÙÂÏÂ˘Ù·›· ‰ÈÂÙ›·. 
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∞fi ÙÈ˜ ··ÓÙ‹ÛÂÈ˜ ÙˆÓ ÙÚ·Â˙ÒÓ ÚÔ¤Î˘„Â fiÙÈ
Î·Ù¿ ÙËÓ ˘ÈÔı¤ÙËÛË ÙË˜ ÙÂ¯ÓÔÏÔÁ›·˜ EMV ·fi ÙÈ˜
ÂÁÎ·ÙÂÛÙËÌ¤ÓÂ˜ ÛÙË ¯ÒÚ· Ì·˜ ÙÚ¿Â˙Â˜ ¯ÚËÛÈÌÔ-
ÔÈÔ‡ÓÙ·È ‹ ı· ¯ÚËÛÈÌÔÔÈËıÔ‡Ó ÔÈ ÚÔ‰È·ÁÚ·Ê¤˜
ÙÔ˘ ÂÏÏËÓÈÎÔ‡ EMV ÚÔÙ‡Ô˘ ÁÈ· ÙÔ chip ÙˆÓ Î·Ú-
ÙÒÓ Î·È fiÙÈ ‰ÂÓ Û˘ÓÙÚ¤¯ÂÈ ·Ó¿ÁÎË Ï‹„Ë˜ ·ÔÊ¿ÛÂ-
ˆÓ ·fi ÙË ‰È·ÙÚ·Â˙ÈÎ‹ ∂ÈÙÚÔ‹ ∫·ÚÙÒÓ ÙË˜ ∂∂∆,

ÌÂ ı¤Ì· ÙËÓ ·Ó·‚¿ıÌÈÛË ‹/Î·È ÙÔÓ Â·Ó·ÚÔÛ‰ÈÔÚÈ-
ÛÌfi ÙˆÓ ÚÔ‰È·ÁÚ·ÊÒÓ ÙÔ˘ ÂıÓÈÎÔ‡ ÚÔÙ‡Ô˘.   

™˘ÏÏÔÁ‹ ÛÙ·ÙÈÛÙÈÎÒÓ ÛÙÔÈ¯Â›ˆÓ ÁÈ· ÙÈ˜ Û˘Ó·ÏÏ·Á¤˜
ÌÂ Î¿ÚÙÂ˜
∆Ô ∂˘Úˆ·˚Îfi ™‡ÛÙËÌ· ∫ÂÓÙÚÈÎÒÓ ∆Ú·Â˙ÒÓ, Î·-
ÙfiÈÓ Û¯ÂÙÈÎ‹˜ Û˘ÓÂÓÓfiËÛË˜ ÌÂ ÙÔ ∂˘Úˆ·˚Îfi ™˘Ì-
‚Ô‡ÏÈÔ ¶ÏËÚˆÌÒÓ, ÔÚÁ¿ÓˆÛÂ ÙËÓ ·Ó¿ ÎÚ¿ÙÔ˜-Ì¤-
ÏÔ˜ Û˘ÏÏÔÁ‹ ÛÙ·ÙÈÛÙÈÎÒÓ ÛÙÔÈ¯Â›ˆÓ ÁÈ· ÙÈ˜ Û˘Ó·Ï-
Ï·Á¤˜ ÌÂ Î¿ÚÙÂ˜, ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ·Ú·ÎÔÏÔ˘ı‹ÛÂÈ
ÙËÓ ÂÍ¤ÏÈÍË ÙˆÓ Û˘ÁÎÂÎÚÈÌ¤ÓˆÓ Ì¤ÛˆÓ ÏËÚˆÌ‹˜,
Î˘Ú›ˆ˜ ÛÂ Û¯¤ÛË ÌÂ ÙË ‰È·Û˘ÓÔÚÈ·Î‹ ÙÔ˘˜ ¯Ú‹ÛË
ÂÓÙfi˜ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÓˆÛË˜.

∏ ∆Ú¿Â˙· ÙË˜ ∂ÏÏ¿‰Ô˜, ÛÂ Û˘ÓÂÓÓfiËÛË ÌÂ ÙËÓ
∂ÓˆÛË ∂ÏÏËÓÈÎÒÓ ∆Ú·Â˙ÒÓ, ·Ó¤Ï·‚Â ÙË Û˘ÏÏÔÁ‹
ÙˆÓ ÛÙ·ÙÈÛÙÈÎÒÓ ÛÙÔÈ¯Â›ˆÓ ·fi Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡-
Ì·Ù· Ô˘ Â›Ó·È ÂÁÎ·ÙÂÛÙËÌ¤Ó· ÛÙË ¯ÒÚ· Ì·˜.

∆· ÛÙÔÈ¯Â›· ·ÊÔÚÔ‡Ó ÙÔ Â›‰Ô˜ Î·ÚÙÒÓ (¯ÚÂˆÛÙÈ-
Î¤˜, ÈÛÙˆÙÈÎ¤˜ Î·È ÌÂÙ·ÁÂÓ¤ÛÙÂÚË˜ ¯Ú¤ˆÛË˜) Î·È
ÙÔÓ ÙÚfiÔ ÂÓÂÚÁÔÔ›ËÛ‹˜ ÙÔ˘˜ (ATM, POS, ÂÍ ·Ô-
ÛÙ¿ÛÂˆ˜), fiˆ˜ ÂÈ‰ÈÎfiÙÂÚ· ·Ó·Ê¤ÚÂÙ·È ÛÙÔ Û¯ÂÙÈÎfi
ÂÚˆÙËÌ·ÙÔÏfiÁÈÔ Î·È ÙÈ˜ Ô‰ËÁ›Â˜ Û˘ÌÏ‹ÚˆÛ‹˜ ÙÔ˘.

∂È‰ÈÎ¿ ÁÈ· ÙÈ˜ ‰È·Û˘ÓÔÚÈ·Î¤˜ Û˘Ó·ÏÏ·Á¤˜, Ë
∂∫∆ ¤¯ÂÈ ‹‰Ë ÂÍ·ÛÊ·Ï›ÛÂÈ ÙË Û˘ÓÂÈÛÊÔÚ¿ ÙˆÓ ‰‡Ô
ÛËÌ·ÓÙÈÎfiÙÂÚˆÓ Â˘Úˆ·˚ÎÒÓ Û¯ËÌ¿ÙˆÓ Î·ÚÙÒÓ,
MasterCard Europe (EPSNET) Î·È Visa EU (Visanet).
∂ÔÌ¤Óˆ˜ ÛÙÔÈ¯Â›· ÁÈ· ÙÈ˜ ÂÁ¯ÒÚÈÂ˜ Û˘Ó·ÏÏ·Á¤˜
ÙˆÓ Û¯ËÌ¿ÙˆÓ ·˘ÙÒÓ Î·È ÙˆÓ ÏÔÈÒÓ ÙÔÈÎÒÓ Û¯Ë-
Ì¿ÙˆÓ Ô˘ ÏÂÈÙÔ˘ÚÁÔ‡Ó ÛÙË ¯ÒÚ·, ı· Ú¤ÂÈ Ó· Û˘-
ÁÎÂÓÙÚˆıÔ‡Ó ·fi Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù·.

∏ Û˘ÏÏÔÁ‹ ÙˆÓ ÚÒÙˆÓ ÛÙÔÈ¯Â›ˆÓ ÔÏÔÎÏËÚÒıË-
ÎÂ ÛÙÔ Ù¤ÏÔ˜ ª·˝Ô˘ ·fi ÙËÓ ∆Ù∂ Î·È ı· ·ÎÔÏÔ˘ı‹ÛÂÈ
ÂÚÈÔ‰ÈÎ‹ ÙÚÈÌËÓÈ·›· Û˘ÁÎ¤ÓÙÚˆÛ‹ ÙÔ˘˜, ÂÊfiÛÔÓ Ù·
ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ‰ËÏÒÛÔ˘Ó fiÙÈ ÂÈı˘ÌÔ‡Ó Ó· Û˘Ì-
ÌÂÙ¿Û¯Ô˘Ó ÌÂÏÏÔÓÙÈÎ¿ ÛÂ ÌÈ· Ù¤ÙÔÈ· ‰È·‰ÈÎ·Û›·. T·
ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ÙË˜ ¯ÒÚ·˜ Ì·˜ Ô˘ ÂÎ‰›‰Ô˘Ó
Î¿ÚÙÂ˜, ·Ó Î·È ·¤ÛÙÂÈÏ·Ó Ù· Û¯ÂÙÈÎ¿ ÛÙ·ÙÈÛÙÈÎ¿

ÛÙÔÈ¯Â›· ÛÙËÓ ∆Ù∂, ˆÛÙfiÛÔ ·ÓÙÈÌÂÙˆ›˙Ô˘Ó ÌÂ ÂÈ-
Ê˘Ï·ÎÙÈÎfiÙËÙ· ÙËÓ Èı·ÓfiÙËÙ· ÌÂÏÏÔÓÙÈÎ‹˜ ÂÚÈÔ-
‰ÈÎ‹˜ Û˘ÁÎ¤ÓÙÚˆÛ‹˜ ÙÔ˘˜, ÏfiÁˆ ÂÈÏ¤ÔÓ ÊfiÚÙÔ˘
ÂÚÁ·Û›·˜ ¯ˆÚ›˜ Û˘ÁÎÂÎÚÈÌ¤Ó· ·ÍÈÔÔÈ‹ÛÈÌ· ·ÔÙÂ-
Ï¤ÛÌ·Ù· (·ÊÔ‡ ÂÍ·ÎÔÏÔ˘ıÂ› Ë ˘Ô¯Ú¤ˆÛË ÙˆÓ È-
ÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ ÁÈ· ·ÔÛÙÔÏ‹ ÛÙ·ÙÈÛÙÈÎÒÓ
ÛÙÔÈ¯Â›ˆÓ Î·È ÁÈ· ÙË Û˘ÌÏ‹ÚˆÛË ÙË˜ Û¯ÂÙÈÎ‹˜ ÌÂ ÙÔ
ı¤Ì· ¤Î‰ÔÛË˜ ÙÔ˘ Blue Book ÙË˜ ∂∫∆). 

¢ÂÏÙ›Ô ∆‡Ô˘ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ ÁÈ· ÙË
‰È·Ê¿ÓÂÈ· ÙÔ˘ ÎfiÛÙÔ˘˜ ÙˆÓ ‰È·Û˘ÓÔÚÈ·ÎÒÓ ¯ÚÂÒ-
ÛÂˆÓ ÙË˜ VISA Î·È ÙË˜ MasterCard 
∆Ô ª¿ÈÔ ÙÔ˘ 2004 ‰ËÌÔÛÈÂ‡ÙËÎÂ ¢ÂÏÙ›Ô ∆‡Ô˘ ÙË˜ ∂˘-
Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ ÌÂ Ù›ÙÏÔ “European Commission
welcomes increased transparency in VISA and
MasterCard cross border fees”.

∆Ô ‰ÂÏÙ›Ô Ù‡Ô˘, ÙÔ ÔÔ›Ô ÎÔÈÓÔÔÈ‹ıËÎÂ ¿ÌÂ-
Û· ÛÙ· Ì¤ÏË ÙË˜ ∂ÈÙÚÔ‹˜ ∫·ÚÙÒÓ ÙË˜ ∂∂∆, ¤Ú·Ó
ÙÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ÛÎ¤ÏÔ˘˜ ÙÔ˘, ÎÚ›ÓÂÙ·È ÛËÌ·ÓÙÈÎfi
ÂÂÈ‰‹:
i. ∞Ô‰ÂÈÎÓ‡ÂÈ fiÙÈ ÔÔÈ·‰‹ÔÙÂ ‰È·ÙÚ·Â˙ÈÎ‹

Û˘ÌÊˆÓ›·, Ë ÔÔ›· ÂÚÈÏ·Ì‚¿ÓÂÈ ¤Ó· ÛÙÔÈ¯Â›Ô
‰È·ÙÚ·Â˙ÈÎÔ‡ ÂÍfi‰Ô˘ ÁÈ· ÙË ‰ÈÂÎÂÚ·›ˆÛË ÌÈ·˜
ÏËÚˆÌ‹˜, ı· Ú¤ÂÈ Ó· ÛÙËÚ›˙ÂÙ·È ÛÂ ÎÔÛÙÔ-
ÏÔÁÈÎ¿ Î·È ÌfiÓÔ ÛÙÔÈ¯Â›· Î¿Ï˘„Ë˜ ÏÂÈÙÔ˘ÚÁÈ-
ÎÔ‡ ÎfiÛÙÔ˘˜ ÙˆÓ ÂÌÏÂÎfiÌÂÓˆÓ ÙÚ·Â˙ÒÓ.

ii. ∆· ıÂÛÌÈÎ¿ fiÚÁ·Ó· ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÓˆÛË˜
‰›ÓÔ˘Ó ÌÂÁ¿ÏË ‚·Ú‡ÙËÙ· ÛÙÔÓ ¤ÏÂÁ¯Ô ·˘ÙÒÓ
ÙˆÓ ‰È·ÙÚ·Â˙ÈÎÒÓ ÂÍfi‰ˆÓ. 

iii. ∏ ‰È·Ê¿ÓÂÈ· ÙÔ˘ ÎfiÛÙÔ˘˜ ÙˆÓ ‰È·ÙÚ·Â˙ÈÎÒÓ
¯ÚÂÒÛÂˆÓ ·ÔÙÂÏÂ› ·ÓÙÈÎÂ›ÌÂÓÔ ÂÍ¤Ù·ÛË˜ Î·È
‰È·ÚÎÔ‡˜ ÂÏ¤Á¯Ô˘ ·fi ÙÈ˜ ÂÓÒÛÂÈ˜ Î·Ù·Ó·Ïˆ-
ÙÒÓ (Â˘Úˆ·˚Î¤˜ Î·È ÂıÓÈÎ¤˜). 

¢Â›ÎÙÂ˜ √ÏÔÎÏ‹ÚˆÛË˜ ÙË˜ ∂ÓÈ·›·˜ ∞ÁÔÚ¿˜ ¶ÏËÚˆ-
ÌÒÓ: ™˘ÌÏ‹ÚˆÛË ÂÚˆÙËÌ·ÙÔÏÔÁ›Ô˘ ÙÔ˘ ∂˘Úˆ·˚-
ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ¶ÏËÚˆÌÒÓ ÁÈ· Ù· ÂıÓÈÎ¿ Û¯‹Ì·Ù·
Î·ÚÙÒÓ
™ÙÔ˘˜ ‰Â›ÎÙÂ˜ ÔÏÔÎÏ‹ÚˆÛË˜ ÙË˜ ∂ÓÈ·›·˜ ∞ÁÔÚ¿˜
¶ÏËÚˆÌÒÓ (SEPA Indicators), ÙÔ˘˜ ÔÔ›Ô˘˜ ¤¯ÂÈ
‰È·ÌÔÚÊÒÛÂÈ, ·Ú·ÎÔÏÔ˘ıÂ› Î·È ÂÈÎ·ÈÚÔÔÈÂ› ÙÔ
∂˘Úˆ·˚Îfi ™˘Ì‚Ô‡ÏÈÔ ¶ÏËÚˆÌÒÓ ÛÂ Û˘ÓÂÚÁ·Û›·
ÌÂ ÙÈ˜ ÂıÓÈÎ¤˜ ÂÓÒÛÂÈ˜ ÙÚ·Â˙ÒÓ Î·È ÙËÓ ∂˘Úˆ·˚-
Î‹ ∫ÂÓÙÚÈÎ‹ ∆Ú¿Â˙·, ÂÚÈÏ·Ì‚¿ÓÂÙ·È ÌÂÙ·Í‡ ¿Ï-
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ÏˆÓ Î·È Ë ·ÍÈÔÏfiÁËÛË ÚÔÛ·ÚÌÔÁ‹˜ ÙˆÓ ÂıÓÈÎÒÓ
Û¯ËÌ¿ÙˆÓ Î·ÚÙÒÓ ÌÂ ÙÈ˜ ˘’. ·ÚÈı. 2 Î·È 3 ™˘ÛÙ¿-
ÛÂÈ˜ ÙË˜ √Ì¿‰·˜ ∂ÚÁ·Û›·˜ ÙÔ˘ EPC ÁÈ· ÙÈ˜ Î¿ÚÙÂ˜.

¶ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ··ÓÙ‹ÛÂÈ Ë ∂ÓˆÛË ∂ÏÏËÓÈ-
ÎÒÓ ∆Ú·Â˙ÒÓ ÛÙÔ ‰Â›ÎÙË ÔÏÔÎÏ‹ÚˆÛË˜ ÙË˜ ∂ÓÈ·›-
·˜ ∞ÁÔÚ¿˜ ¶ÏËÚˆÌÒÓ, Ô˘ ·ÊÔÚ¿ ÙËÓ ·ÍÈÔÏfiÁËÛË
ÚÔÛ·ÚÌÔÁ‹˜ ÙˆÓ ÂıÓÈÎÒÓ Û¯ËÌ¿ÙˆÓ Î·ÚÙÒÓ ÌÂ ÙÈ˜
˘’. ·ÚÈı. 2 Î·È 3 ™˘ÛÙ¿ÛÂÈ˜ ÙË˜ √Ì¿‰·˜ ∂ÚÁ·Û›·˜
ÙÔ˘ EPC ÁÈ· ÙÈ˜ Î¿ÚÙÂ˜, ¤ÛÙÂÈÏÂ ÙÔÓ πÔ‡ÓÈÔ ÂÈÛÙÔÏ‹
ÛÙËÓ ÂÙ·ÈÚÂ›· ¢π∞™, ÌÂ ÙËÓ ÔÔ›· ˙ËÙÔ‡ÛÂ ÙË Û˘Ó-
‰ÚÔÌ‹ ÙË˜ ÛÙË Û˘ÌÏ‹ÚˆÛË ÙÔ˘ Û¯ÂÙÈÎÔ‡ ÂÚˆÙËÌ·-
ÙÔÏÔÁ›Ô˘ ÌÂ Ù›ÙÏÔ “SEPA Indicators - EPC Cards
Working Group – Schemes’ Self Assessment Forms”. 

µ·ÛÈÎ¿ ÛËÌÂ›· Û˘˙‹ÙËÛË˜ Ô˘ ÚÔ¤Î˘„·Ó ·fi ÙÔ
Û˘Ó¤‰ÚÈÔ Ô˘ Ú·ÁÌ·ÙÔÔ›ËÛÂ Ë ∂˘Úˆ·˚Î‹ ∫Â-
ÓÙÚÈÎ‹ ∆Ú¿Â˙· ÁÈ· ı¤Ì·Ù· Î·ÚÙÒÓ 
™ÙÈ˜ 25 ª·ÚÙ›Ô˘ ÙÔ˘ ÙÚ¤¯ÔÓÙÔ˜ ¤ÙÔ˘˜ Ú·ÁÌ·ÙÔ-
ÔÈ‹ıËÎÂ, ˘fi ÙËÓ ·ÈÁ›‰· ÙË˜ ∂˘Úˆ·˚Î‹˜ ∫Â-
ÓÙÚÈÎ‹˜ ∆Ú¿Â˙·˜, Û˘Ó¤‰ÚÈÔ ÁÈ· ı¤Ì·Ù· Î·ÚÙÒÓ
ÌÂ ÙË Û˘ÌÌÂÙÔ¯‹ fiÏˆÓ ÙˆÓ ÂÌÏÂÎfiÌÂÓˆÓ ÊÔÚ¤ˆÓ
ÙË˜ ·ÁÔÚ¿˜. 

™Ùfi¯Ô˜ ÙÔ˘ Û˘ÓÂ‰Ú›Ô˘ ‹Ù·Ó Ë Î·Ù·ÁÚ·Ê‹ fiÏˆÓ
ÙˆÓ ıÂÌ·ÙÈÎÒÓ Ô˘ Û¯ÂÙ›˙ÔÓÙ·È ÌÂ ÙÔÓ ÎÏ¿‰Ô ÙˆÓ
Î·ÚÙÒÓ, ÒÛÙÂ Ó· ‰ËÌÈÔ˘ÚÁËıÂ› ÙÔ ··Ú·›ÙËÙÔ ıÂÛÌÈ-
Îfi Ï·›ÛÈÔ ÁÈ· ÙË ‰È·ÌfiÚÊˆÛË ÙË˜ ∂ÓÈ·›·˜ ∞ÁÔÚ¿˜
¶ÏËÚˆÌÒÓ ÛÂ ∂˘ÚÒ (Single Euro Payment Area).

™Â ·˘Ùfi ÙÔ Ï·›ÛÈÔ ‰ËÌÔÛÈÂ‡ÙËÎÂ ·fi ÙËÓ ∂˘-
Úˆ·˚Î‹ ∫ÂÓÙÚÈÎ‹ ∆Ú¿Â˙·, ÙÔ ª¿ÈÔ ÙÔ˘ 2004,

Û¯ÂÙÈÎfi ÎÂ›ÌÂÓÔ, ÛÙÔ ÔÔ›Ô ·Ó·Ï‡ÔÓÙ·È ÂÓ Û˘ÓÙÔ-
Ì›· fiÏ· Ù· ‚·ÛÈÎ¿ ÛËÌÂ›· Û˘˙‹ÙËÛË˜ ÚÔ˜ ÙËÓ Î·-
ÙÂ‡ı˘ÓÛË Â›ÙÂ˘ÍË˜ ÙÔ˘ ÛÙfi¯Ô˘ ÙË˜ SEPA. ∆Ô ÎÂ›-
ÌÂÓÔ ÙË˜ ∂∫∆ ·ÂÛÙ¿ÏË ÛÙ· Ì¤ÏË ÙË˜ ∂ÈÙÚÔ‹˜
∫·ÚÙÒÓ ÙË˜ ∂∂∆, ·ÊÔ‡ ¤Ú·Ó ÙÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡
ÛÎ¤ÏÔ˘˜ ÙÔ˘, ÎÚ›ÓÂÙ·È ÛËÌ·ÓÙÈÎfi ÂÂÈ‰‹ ı· ·Ô-
ÙÂÏ¤ÛÂÈ ÙË ‚¿ÛË ‰È·ÏfiÁÔ˘ ÙË˜ ·ÁÔÚ¿˜ ÌÂ ÙÔ Â˘Úˆ-
Û‡ÛÙËÌ·, ÁÈ· ÙË ‰È·ÌfiÚÊˆÛË ·ÓÂ˘Úˆ·˚ÎÒÓ
Û˘ÓıËÎÒÓ ÛÙÔÓ ÎÏ¿‰Ô ÙˆÓ Î·ÚÙÒÓ ÙËÓ ÂfiÌÂÓË
‰ÂÎ·ÂÙ›·. 

¶·ÓÂ˘Úˆ·˚Î‹ ÚˆÙÔ‚Ô˘Ï›· ÁÈ· ÙËÓ Î·Ù·ÔÏ¤ÌËÛË
ÙË˜ ·¿ÙË˜ ÌÂ Î¿ÚÙÂ˜ 
∏ ÔÌ¿‰· ‰Ú¿ÛË˜ ÁÈ· ÙËÓ Î·Ù·ÔÏ¤ÌËÛË ÙË˜ ·¿ÙË˜
ÌÂ Î¿ÚÙÂ˜, Ë ÔÔ›· ÏÂÈÙÔ˘ÚÁÂ› ÌÂ Ô‰ËÁ›Â˜ Î·È ˘fi
ÙËÓ ÂÔÙÂ›· ÙÔ˘ Cards Working Group ÙÔ˘ ∂˘Úˆ-
·˚ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ¶ÏËÚˆÌÒÓ ‰ËÌÔÛ›Â˘ÛÂ Î·È ¤ıÂ-
ÛÂ ÚÔ˜ ‰È·‚Ô‡ÏÂ˘ÛË ·fi fiÏ· Ù· ÂÓ‰È·ÊÂÚfiÌÂÓ·
Ì¤ÚË Û¯¤‰ÈÔ ÌÂÏ¤ÙË˜ ÛÎÔÈÌfiÙËÙ·˜ ÁÈ· ÙË ‰ËÌÈÔ˘Ú-
Á›· ÌÈ·˜ ‚¿ÛË˜ ‰Â‰ÔÌ¤ÓˆÓ ÁÈ· ÙËÓ Î·Ù·ÔÏ¤ÌËÛË
ÙË˜ ·¿ÙË˜ ÌÂ Î¿ÚÙÂ˜ (ANTI-FRAUD DATABASE).
∏ ∂ÓˆÛË ∂ÏÏËÓÈÎÒÓ ∆Ú·Â˙ÒÓ ‰È·‚›‚·ÛÂ ÙÔ Û¯¤-
‰ÈÔ ÌÂÏ¤ÙË˜ ÁÈ· ÂÓËÌ¤ÚˆÛË Î·È Ù˘¯fiÓ ÚÒÙ· Û¯fi-
ÏÈ·, ÛÙËÓ ÂÙ·ÈÚÂ›· ∆∂πƒ∂™π∞™. 

£¤Ì·Ù· ÌÂÙÚËÙÒÓ
∂ÚÁ·Û›Â˜ ÙË˜ ¢È·ÙÚ·Â˙ÈÎ‹˜ ∂ÈÙÚÔ‹˜ ÁÈ· £¤Ì·-
Ù· ªÂÙÚËÙÒÓ
∆Ô ª¿ÈÔ Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ Û˘ÓÂ‰Ú›·ÛË ÙË˜ ¢È·-
ÙÚ·Â˙ÈÎ‹˜ ∂ÈÙÚÔ‹˜ ÁÈ· £¤Ì·Ù· ªÂÙÚËÙÒÓ. ∆Ë
Û˘ÓÂ‰Ú›·ÛË ··Û¯fiÏËÛ·Ó Ù· ·ÎfiÏÔ˘ı· ı¤Ì·Ù·:
➣ ∞Ó·Î‡ÎÏˆÛË ÙÚ·Â˙ÔÁÚ·ÌÌ·Ù›ˆÓ ·fi ÙÈ˜ ÙÚ¿-
Â˙Â˜ ÛÂ Â›Â‰Ô Î·Ù·ÛÙËÌ¿ÙˆÓ
➣ ¶Èı·Ó‹ ÂÈÛ·ÁˆÁ‹ ÛÂ Î˘ÎÏÔÊÔÚ›· ÙÚ·Â˙Ô-
ÁÚ·ÌÌ·Ù›ˆÓ ÛÂ Â˘ÚÒ ÔÏ‡ ¯·ÌËÏ‹˜ ·Í›·˜
➣ ™¯¤‰ÈÔ ∞fiÊ·ÛË˜ ÁÈ· Ì›· ÛÂÈÚ¿ ∂˘Úˆ·˚ÎÒÓ
∆Ú·Â˙ÈÎÒÓ µ¤ÏÙÈÛÙˆÓ ¶Ú·ÎÙÈÎÒÓ ÁÈ· ÙË ‰È·¯Â›ÚÈ-
ÛË ÙˆÓ ÌÂÙÚËÙÒÓ
➣ ¢È·‰ÈÎ·Û›· Î·Ù¿ıÂÛË˜ ÌÂÙÚËÙÒÓ ÛÙËÓ ∆Ú¿Â-
˙· ÙË˜ ∂ÏÏ¿‰Ô˜

∞Ó·ÊÔÚÈÎ¿ ÌÂ ÙÔ ÚÒÙÔ ı¤Ì· Ë ÂÈÙÚÔ‹ ÂÍ¤Ù·ÛÂ
ÙÔ Úfi‚ÏËÌ· ÂÊÔ‰È·ÛÌÔ‡ ÙˆÓ ATM ÛÙ· ÓËÛÈ¿ ÙË˜ ̄ Ò-
Ú·˜ Ô˘ ·ÚÔ˘ÛÈ¿˙Ô˘Ó ÙÔ˘ÚÈÛÙÈÎ‹ Î›ÓËÛË Î·È ÚÔ-
‚Ï‹Ì·Ù· ÂÊÔ‰È·ÛÌÔ‡. ™˘Á¯ÚfiÓˆ˜ Ë ∂∂∆, ÌÂÙ¿ ÙËÓ ÙÔ-
Ôı¤ÙËÛË ÙˆÓ ÂÏÏËÓÈÎÒÓ ÙÚ·Â˙ÒÓ ÛÂ Û¯ÂÙÈÎfi ÂÚˆÙË-
Ì·ÙÔÏfiÁÈÔ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ¶ÏËÚˆÌÒÓ,
¤‰ˆÛÂ ÙË ı¤ÛË ÙË˜ ̄ ÒÚ·˜ Ì·˜ ÁÈ· ÙÔ ı¤Ì· ·˘Ùfi. 

™¯ÂÙÈÎ¿ ÌÂ ÙË ‰È·‰ÈÎ·Û›· Î·Ù¿ıÂÛË˜ ÌÂÙÚËÙÒÓ
ÛÙËÓ ∆Ú¿Â˙· ÙË˜ ∂ÏÏ¿‰Ô˜, Ë ∂∂∆ ·¤ÛÙÂÈÏÂ ÛÙ·
Ì¤ÏË ÙË˜ ÂÈÙÚÔ‹˜ Û¯¤‰ÈÔ ÂÈÛÙÔÏ‹˜ ÁÈ· Î·Ù¿ıÂÛË
Ù˘¯fiÓ Û¯ÔÏ›ˆÓ. 
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∂ÈÛÙÔÏ¤˜ ÙË˜ ∂∂∆ Î·È ÙË˜ ∂∂∆∆ Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ “ÀÏÔ-
Ô›ËÛË ∆Â¯ÓÔÏÔÁÈÎ‹˜ ÀÔ‰ÔÌ‹˜ ÁÈ· ÙË ÏÂÈÙÔ˘ÚÁ›·
Û¯‹Ì·ÙÔ˜ ∂ıÂÏÔÓÙÈÎ‹˜ ¢È·›ÛÙÂ˘ÛË˜ ·fi ÙËÓ ∂∂∆∆”
™ÙÈ˜ 29 ∞ÚÈÏ›Ô˘ 2004 Ë ∂ıÓÈÎ‹ ∂ÈÙÚÔ‹ ∆ËÏÂÈ-

ÎÔÈÓˆÓÈÒÓ Î·È ∆·¯˘‰ÚÔÌÂ›ˆÓ (∂∂∆∆) ‰È·‚›‚·ÛÂ
ÛÙËÓ ∂∂∆ ÙËÓ ·fiÊ·ÛË 308/37, Ë ÔÔ›· ·ÊÔÚ¿ ÙËÓ
ÂÈÏÔÁ‹ ÙÂ¯ÓÔÏÔÁÈÎ‹˜ Ï‡ÛË˜ ÁÈ· ÙËÓ ˘ÏÔÔ›ËÛË ÙÔ˘
Û¯‹Ì·ÙÔ˜ ∂ıÂÏÔÓÙÈÎ‹˜ ¢È·›ÛÙÂ˘ÛË˜ ̆ fi ÙËÓ ∂∂∆∆,

Û‡ÌÊˆÓ· ÌÂ ÙËÓ ÔÔ›· ·ÔÊ·Û›ÛÙËÎÂ Ë ˘ÈÔı¤ÙËÛË
Î·È ˘ÏÔÔ›ËÛË ÙË˜ Ï‡ÛË˜ ÙË˜ ÀÔÁÂÁÚ·ÌÌ¤ÓË˜ §›-
ÛÙ·˜ (Signed List). 

ªÂÙ¿ ÙË ıÂÙÈÎ‹ ·˘Ù‹ ÂÍ¤ÏÈÍË ÙË˜ ÙÂÏÈÎ‹˜ ÂÈÏÔ-
Á‹˜ ÙË˜ Ï‡ÛË˜ ÙË˜ ÀÔÁÂÁÚ·ÌÌ¤ÓË˜ §›ÛÙ·˜ (Signed
List) ·fi ÙËÓ ∂ıÓÈÎ‹ ∂ÈÙÚÔ‹ ∆ËÏÂÈÎÔÈÓˆÓÈÒÓ
Î·È ∆·¯˘‰ÚÔÌÂ›ˆÓ Î·È ÙËÓ ÚÔÛ¿ıÂÈ· ÙË˜ ∂∂∆

ÁÈ· Ú·ÁÌ·ÙÔÔ›ËÛË ÂÓËÌÂÚˆÙÈÎ‹˜ ËÌÂÚ›‰·˜ ÂÎ
Ì¤ÚÔ˘˜ ÙË˜ ∂ıÓÈÎ‹˜ ∂ÈÙÚÔ‹˜ Û¯ÂÙÈÎ¿ ÌÂ ÙÔ ÚÔ·-
Ó·ÊÂÚfiÌÂÓÔ ı¤Ì·, Ô ·ÓÙÈÚfiÂ‰ÚÔ˜ ÙË˜ ∂ÈÙÚÔ‹˜
¤ÛÙÂÈÏÂ ÚfiÛÎÏËÛË ÛÙËÓ ∂∂∆ ÁÈ· ÂÈÎÂ›ÌÂÓË ÂÓË-
ÌÂÚˆÙÈÎ‹ Û˘Ó¿ÓÙËÛË.

°È· ÙÔ ÛÎÔfi ·˘Ùfi Û˘ÓÂ‰Ú›·ÛÂ Ë ∂ÈÙÚÔ‹ ∏ÏÂÎ-
ÙÚÔÓÈÎ‹˜ ∆Ú·Â˙ÈÎ‹˜ Î·È, Ï·Ì‚¿ÓÔÓÙ·˜ ˘fi„Ë ÙËÓ
ÙÂÏÈÎ‹ ÂÈÏÔÁ‹ ÙË˜ ∏ÏÂÎÙÚÔÓÈÎ¿ ÀÔÁÂÁÚ·ÌÌ¤ÓË˜
§›ÛÙ·˜ ·fi ÙËÓ ∂∂∆∆, ‰È·ÌfiÚÊˆÛÂ Ì›· Ó¤· ÛÂÈÚ¿
ÂÚˆÙ‹ÛÂˆÓ.

∏ Ó¤· ÛÂÈÚ¿ ÂÚˆÙ‹ÛÂˆÓ, Î·ıÒ˜ Î·È Ë ·Ú¿ÎÏË-
ÛË ÙˆÓ ÙÚ·Â˙ÒÓ Ó· ˘¿ÚÍÂÈ ÛÙËÓ ·Ú¯‹ ÙË˜ Û˘Ó¿-
ÓÙËÛË˜ Ì›· Û‡ÓÙÔÌË ·ÚÔ˘Û›·ÛË ÙË˜ ∂∂∆∆ Û¯ÂÙÈÎ¿
ÌÂ ÙÔÓ ÙÚfiÔ ̆ ÏÔÔ›ËÛË˜ Î·È ÂÊ·ÚÌÔÁ‹˜ ÙË˜ ∏ÏÂÎ-
ÙÚÔÓÈÎ¿ ÀÔÁÂÁÚ·ÌÌ¤ÓË˜ §›ÛÙ·˜, ‰È·‚È‚¿ÛÙËÎ·Ó
ÛÙËÓ ∂∂∆∆.

™À¡∂ƒ°∞™π∞ ∆√À E-BUSINESS FORUM ∫∞π ∆∏™ ∂∂∆

°π∞ ∆∏¡ ¶ƒ√ø£∏™∏ ∆ø¡ À¶∏ƒ∂™πø¡ E-BANKING

™∆π™ ∂§§∏¡π∫∂™ ∂¶πÃ∂πƒ∏™∂π™

™ÙÈ˜ 19 ª·˝Ô˘ 2004 Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ ÛÙË Ã·Ï-
Î›‰· ÂÎ‰‹ÏˆÛË ÙË˜ √Ì¿‰·˜ ∂ÚÁ·Û›·˜ ™Ù6 ÙÔ˘ 
e-Business Forum (ÊÔÚ¤·˜ ÙÔ˘ ÀÔ˘ÚÁÂ›Ô˘ ∞Ó¿-

Ù˘ÍË˜), ÌÂ ÙË Û˘ÌÌÂÙÔ¯‹ Î·È ÙÔ˘ ∂ÌÔÚÈÎÔ‡ Î·È
µÈÔÌË¯·ÓÈÎÔ‡ EÈÌÂÏËÙËÚ›Ô˘ ∂˘‚Ô›·˜ Î·È ı¤Ì·
ÙËÓ “¶ÚÔÒıËÛË ÙˆÓ ˘ËÚÂÛÈÒÓ e-banking ÛÙÈ˜ ÂÏ-
ÏËÓÈÎ¤˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜”.

™Ùfi¯Ô˜ ÙË˜ ‰È·ÙÚ·Â˙ÈÎ‹˜ ·˘Ù‹˜ ÈÏÔÙÈÎ‹˜ ÂÎ-
‰‹ÏˆÛË˜ ‹Ù·Ó Ë ÂÓËÌ¤ÚˆÛË Î·È Â˘·ÈÛıËÙÔÔ›ËÛË
ÙˆÓ ·Ú·ÁˆÁÈÎÒÓ Ù¿ÍÂˆÓ ÙË˜ Ã·ÏÎ›‰·˜ Î·È ÙË˜ Â˘-
Ú‡ÙÂÚË˜ ÂÚÈÔ¯‹˜, Û¯ÂÙÈÎ¿ ÌÂ ÙÔ Â‡ÚÔ˜ ÙˆÓ ˘ËÚÂ-
ÛÈÒÓ ËÏÂÎÙÚÔÓÈÎ‹˜ ÙÚ·Â˙ÈÎ‹˜ Ô˘ ÚÔÛÊ¤ÚÔ˘Ó
Û‹ÌÂÚ· ÔÈ ÙÚ¿Â˙Â˜.

∆ËÓ ÂÎ‰‹ÏˆÛË ÛÙ‹ÚÈÍ·Ó Ù· ˘ÔÎ·Ù·ÛÙ‹Ì·Ù·
ÙˆÓ ÙÚ·Â˙ÒÓ ÙË˜ ÂÚÈÔ¯‹˜ Ô˘ ‰Ú·ÛÙËÚÈÔÔÈÔ‡-
ÓÙ·È ÛÙËÓ ËÏÂÎÙÚÔÓÈÎ‹ ÙÚ·Â˙ÈÎ‹. ∏ ÂÎ‰‹ÏˆÛË, Ë
ÔÔ›· Â›¯Â ÁÓˆÛÙÔÔÈËıÂ› ÂÁÎ·›Úˆ˜ Î·È ÛÙ· ÙÔÈ-
Î¿ ªª∂, Â›¯Â ÌÂÁ¿ÏË ÚÔÛ¤ÏÂ˘ÛË (¿Óˆ ÙˆÓ 200
·ÙfiÌˆÓ), ÌÂÙ·Í‡ ÙˆÓ ÔÔ›ˆÓ ÂÎÚfiÛˆÔ˜ ÙÔ˘
ÀÊ˘Ô˘ÚÁÔ‡ ∆Ô˘ÚÈÛÌÔ‡ Î. π. §È¿ÛÎÔ˘, Ô ¶ÚfiÂ-
‰ÚÔ˜ Î·È Ì¤ÏË ÙÔ˘ ∂ÈÌÂÏËÙËÚ›Ô˘, ÔÈ ¢ÈÂ˘ı˘ÓÙ¤˜
Î·È ÛÙÂÏ¤¯Ë ÙˆÓ Î·Ù·ÛÙËÌ¿ÙˆÓ ÙˆÓ ÙÚ·Â˙ÒÓ Î.Ï.

∆· ·ÔÙÂÏ¤ÛÌ·Ù· ÙË˜ ÂÎ‰‹ÏˆÛË˜ ·ÍÈÔÏÔÁ‹ıË-
Î·Ó ÛÂ ÚÒÙÔ ÛÙ¿‰ÈÔ ·fi ÙËÓ √∂ ÛÂ Û˘ÓÂ‰Ú›·Û‹
ÙË˜ Î·È ÛÙË Û˘Ó¤¯ÂÈ· ÌÂ ÙËÓ ·Ó¿Ï˘ÛË ÙÔ˘ Û˘ÌÏË-
ÚˆÌ¤ÓÔ˘ Ê‡ÏÏÔ˘ ·ÍÈÔÏfiÁËÛË˜ Ô˘ Î·Ù·Ù¤ıËÎÂ
·fi ÙÔ˘˜ ·ÚÂ˘ÚÈÛÎÔÌ¤ÓÔ˘˜. 

∏ √Ì¿‰·˜ ∂ÚÁ·Û›·˜ Â›ÛË˜ ·ÔÊ¿ÛÈÛÂ:
➣ Ó· Ú·ÁÌ·ÙÔÔÈËıÂ› Ë 2Ë ÈÏÔÙÈÎ‹ ÂÎ‰‹ÏˆÛ‹
ÙË˜ ÛÙËÓ ∫fiÚÈÓıÔ, ÛÙÈ˜ 7 πÔ˘Ï›Ô˘ 2004

➣ Ó· ÂÓÙ·¯ıÂ› ÛÙÔ site ÙË˜ √∂ ÂÚˆÙËÌ·ÙÔÏfiÁÈÔ
Û¯ÂÙÈÎfi ÌÂ ÙÔ e-banking ÁÈ· Ó· Û˘ÌÌÂÙ¤¯ÂÈ ÙÔ ÎÔÈÓfi.

∂•∂§π•∂π™ ™∆∏ ™À§§√°∏ ™∆∞∆π™∆π∫ø¡ ™∆√πÃ∂πø¡

PHONE BANKING

™˘ÛÙ‹ıËÎÂ ad hoc ÔÌ¿‰· ÂÚÁ·Û›·˜ ÁÈ· ÙË Û˘ÏÏÔÁ‹
ÛÙ·ÙÈÛÙÈÎÒÓ ÛÙÔÈ¯Â›ˆÓ ÁÈ· ÙÔ phone banking, Ë ÔÔ›·
ÛÙË ‰È¿ÚÎÂÈ· ÙˆÓ Û˘Ó·ÓÙ‹ÛÂÒÓ ÙË˜ fiÚÈÛÂ ·Ú¯ÈÎ¿ ÙÈ˜
‚·ÛÈÎ¤˜ ·Ú¯¤˜ Î·È Ù· ¯·Ú·ÎÙËÚÈÛÙÈÎ¿ Ô˘ ‰È¤Ô˘Ó
ÙÔ Û˘ÁÎÂÎÚÈÌ¤ÓÔ ÂÓ·ÏÏ·ÎÙÈÎfi ‰›ÎÙ˘Ô Î·È ÛÙË Û˘Ó¤-
¯ÂÈ· ÔÚÈÛÙÈÎÔÔ›ËÛÂ ›Ó·Î· ÌÂ Ù· ÛÙ·ÙÈÛÙÈÎ¿ ÛÙÔÈ-
¯Â›· ÙÔ˘ phone banking, Ù· ÔÔ›· ı· Û˘ÏÏ¤ÁÔÓÙ·È.

H§∂∫∆ƒO¡π∫∏ Tƒ∞¶∂∑π∫∏

¢ P A ™ T H P I O T H T A  E E T



∏ Û˘ÏÏÔÁ‹ ÙˆÓ ÛÙ·ÙÈÛÙÈÎÒÓ ÛÙÔÈ¯Â›ˆÓ ı· ÍÂÎÈÓ‹ÛÂÈ
·fi ÙÔÓ π·ÓÔ˘¿ÚÈÔ ÙÔ˘ 2004 Î·È Ë ·ÚÔ˘Û›·Û‹ ÙÔ˘˜
ı· Á›ÓÂÙ·È ÛÂ Û˘ÁÎÂÓÙÚˆÙÈÎ‹ ÌÔÚÊ‹ ÌfiÓÔ ÛÙÈ˜ ÙÚ¿-
Â˙Â˜-Ì¤ÏË ÙË˜ ∂∂∆. 

∂ƒø∆∏ª∞∆√§√°π√ ∆∏™ ∂¶π∫√π¡ø¡π∞∫∏™ ∂¶π-

∆ƒ√¶∏™ ∆∏™ ∂∆√ 

∞fi ÙÔÓ πÔ‡ÏÈÔ 2002 Ë ∂ÈÎÔÈÓˆÓÈ·Î‹ ∂ÈÙÚÔ‹ ÙË˜
∂˘Úˆ·˚Î‹˜ ∆Ú·Â˙ÈÎ‹˜ √ÌÔÛÔÓ‰›·˜ ‰ËÌÈÔ‡ÚÁË-
ÛÂ ÌÈ· ‚¿ÛË ‰Â‰ÔÌ¤ÓˆÓ, ÌfiÓÔ ÁÈ· ÂÛˆÙÂÚÈÎ‹ ¯Ú‹ÛË
ÙˆÓ ÙÚ·Â˙ÒÓ-ÌÂÏÒÓ ÙË˜, Ë ÔÔ›· ÛÂ ÈÏÔÙÈÎfi ÛÙ¿‰ÈÔ
ÂÚÈÏ·Ì‚¿ÓÂÈ ÂÚˆÙËÌ·ÙÔÏfiÁÈ· ÁÈ· ÙÔ e-banking Î·È

ÁÈ· ÙÔ Basic Bank Account. ¢‡Ô ¯ÚfiÓÈ· ÌÂÙ¿ ÙËÓ
ÚÒÙË Û˘ÏÏÔÁ‹ ÛÙ·ÙÈÛÙÈÎÒÓ ÛÙÔÈ¯Â›ˆÓ, Ë ∂∆√ ıÂÒ-
ÚËÛÂ ÛÎfiÈÌË ÙËÓ ÂÈÎ·ÈÚÔÔ›ËÛË ÙˆÓ ›‰ÈˆÓ ÂÚˆÙË-
Ì·ÙÔÏÔÁ›ˆÓ.

∞ÓÙ·ÔÎÚÈÓfiÌÂÓË ÛÙÔ ·›ÙËÌ· ·˘Ùfi, Ë ∂∂∆ Û˘-
ÌÏ‹ÚˆÛÂ ÌÂ Ù· ··Ú·›ÙËÙ· ÛÙ·ÙÈÛÙÈÎ¿ ÛÙÔÈ¯Â›· ÙÔ
ÂÚˆÙËÌ·ÙÔÏfiÁÈÔ ÁÈ· ÙÔ e-banking Î·È ÙÔ Basic Bank
Account Î·È ÙÔ ‰È·‚›‚·ÛÂ ÛÙËÓ ∂∆√. 

∆· Û˘ÁÎÂÓÙÚˆÙÈÎ¿ ÛÙÔÈ¯Â›· ÙˆÓ ÂÚˆÙËÌ·ÙÔÏÔ-
Á›ˆÓ Ù· ÔÔ›· ÚÔ‹Ïı·Ó ·fi ÙÈ˜ ÂÈÌ¤ÚÔ˘˜ ··ÓÙ‹-
ÛÂÈ˜ 12 ¯ˆÚÒÓ, ‰È·‚È‚¿ÛÙËÎ·Ó ÛÙÈ˜ ÙÚ¿Â˙Â˜-Ì¤ÏË
ÙË˜ ∂∂∆ ÁÈ· ÂÓËÌ¤ÚˆÛ‹ ÙÔ˘˜.

ENø™H E§§HNIKøN TPA¶EZøN / 91

∞¡∆π∫∞∆∞™∆∞™∏ ∆ø¡ ∞ƒπ£ªø¡ ∆ø¡ ∆ƒ∞¶∂∑π∫ø¡

§√°∞ƒπ∞™ªø¡ ∆ø¡ ∫∞∆∞£∂∆ø¡ ª∂ ∆√¡ ∫ø¢π∫√

∞ƒπ£ª√ “IBAN”

∏ °ÂÓÈÎ‹ ¢ÈÂ‡ı˘ÓÛË ºÔÚÔÏÔÁ›·˜ ÙÔ˘ ÀÔ˘ÚÁÂ›Ô˘
√ÈÎÔÓÔÌ›·˜ Î·È √ÈÎÔÓÔÌÈÎÒÓ ˙‹ÙËÛÂ ·fi ÙËÓ ∂∂∆

ÙËÓ ·ÓÙÈÎ·Ù¿ÛÙ·ÛË ÙˆÓ ·ÚÈıÌÒÓ ÙˆÓ ÙÚ·Â˙ÈÎÒÓ
ÏÔÁ·ÚÈ·ÛÌÒÓ ÙˆÓ Î·Ù·ıÂÙÒÓ ÌÂ ÙÔÓ Îˆ‰ÈÎfi ·ÚÈı-
Ìfi “IBAN”. 

∫·Ù¿ ÙË Û˘ÓÂ‰Ú›·ÛË ÙË˜ ¢È·ÙÚ·Â˙ÈÎ‹˜ ∂È-
ÙÚÔ‹˜ ∆˘ÔÔÈ‹ÛÂˆÓ Î·È ∆Â¯ÓÔÏÔÁ›·˜ ÙË˜ ∂∂∆,

ÛÙËÓ ÔÔ›· Û˘ÌÌÂÙÂ›¯·Ó Î·È ÂÎÚfiÛˆÔÈ ÙË˜ ∆Ú¿-
Â˙·˜ ÙË˜ ∂ÏÏ¿‰Ô˜, ÚÔ¤Î˘„·Ó Ù· ÂÍ‹˜:
i. ∆· Û˘ÛÙ‹Ì·Ù· ÙˆÓ ÙÚ·Â˙ÒÓ ÌÔÚÔ‡Ó Ó· ˘Ô-

ÛÙËÚ›ÍÔ˘Ó ·fi Û‹ÌÂÚ· ÙÔÓ πµ∞¡ ÛÙÔ˘˜ Î·Ù·ıÂ-
ÙÈÎÔ‡˜ ÏÔÁ·ÚÈ·ÛÌÔ‡˜.

ii. ∆fiÛÔ Ô πµ∞¡ fiÛÔ Î·È Ô ·ÚÈıÌfi˜ ÏÔÁ·ÚÈ·ÛÌÔ‡
·Ó·ÁÚ¿ÊÔÓÙ·È ÛÙ· ‚È‚ÏÈ¿ÚÈ· Î·Ù·ı¤ÛÂˆÓ ÙË˜
ÂÏ·ÙÂ›·˜ Ô˘ ·Ó·ÓÂÒÓÔÓÙ·È (˘Ô¯Ú¤ˆÛË ‰È-
Ï‹˜ ·Ó·ÁÚ·Ê‹˜). ªfiÓÔ ÔÈ ÂÏ¿ÙÂ˜ ÙˆÓ ÙÚ·Â-
˙ÒÓ Ô˘ ‰ÂÓ ¤¯Ô˘Ó ·Ó·ÓÂÒÛÂÈ Û¯ÂÙÈÎ¿ ÚfiÛÊ·-
Ù· ÙÔ ‚È‚ÏÈ¿ÚÈÔ ÙÔ˘˜ ÌÔÚÂ› Ó· ÌËÓ ¤¯Ô˘Ó Ù˘ˆ-
Ì¤ÓÔ ÙÔÓ πµ∞¡. 

iii. ∂›Ó·È ··Ú·›ÙËÙË Ë ÚÔÛ·ÚÌÔÁ‹ ÙˆÓ ÌË¯·ÓÔ-
ÁÚ·ÊÈÎÒÓ ÂÓÙ‡ˆÓ ÙÔ˘ ÀÔ˘ÚÁÂ›Ô˘ √ÈÎÔÓÔÌÈ-

ÎÒÓ ÁÈ· ÙË ‰‹ÏˆÛË ÂÈÛÔ‰‹Ì·ÙÔ˜, ÚÔÎÂÈÌ¤ÓÔ˘
Ó· ̆ ¿Ú¯ÂÈ ̄ ÒÚÔ˜ ÁÈ· ÙË Û˘ÌÏ‹ÚˆÛË ÙÔ˘ 27„‹-
ÊÈÔ˘ πµ∞¡ (·Ó¿ÏÔÁË ÚÔÛ·ÚÌÔÁ‹ ı· Ú¤ÂÈ Ó·
˘¿ÚÍÂÈ Î·È ÛÙÔ ËÏÂÎÙÚÔÓÈÎfi ¤ÓÙ˘Ô Ô˘ ˘¿Ú-
¯ÂÈ ÛÙËÓ ÈÛÙÔÛÂÏ›‰· ÙÔ˘ TAXIS).

iv. √È ÙÚ¿Â˙Â˜ ı· ÂÍ·ÎÔÏÔ˘ı‹ÛÔ˘Ó Ó· ÂÎÙÂÏÔ‡Ó
ÂÓÙÔÏ¤˜ ÏËÚˆÌÒÓ ÌÂ ÙË ̄ Ú‹ÛË ÙˆÓ ·Ú·‰ÔÛÈ·-
ÎÒÓ ·ÚÈıÌÒÓ ÏÔÁ·ÚÈ·ÛÌÔ‡, ·ÏÏ¿ ı· ¤¯Ô˘Ó ÙË
‰˘Ó·ÙfiÙËÙ· Ó· ÂÈ‚·Ú‡ÓÔ˘Ó ÙÔ ‰ÈÎ·ÈÔ‡¯Ô ÙË˜
ÏËÚˆÌ‹˜, Û‡ÌÊˆÓ· ÌÂ ÙË ‰˘Ó·ÙfiÙËÙ· Ô˘ ÙÔ˘˜
·Ú¤¯ÂÈ Ô ∫·ÓÔÓÈÛÌfi˜ 2560/2001 Î·È ÌÂ ‚¿ÛË
ÙËÓ ÂÈ¯ÂÈÚËÌ·ÙÈÎ‹ ÙÔ˘˜ ·fiÊ·ÛË ÁÈ· ÙËÓ ·ÎÔ-
ÏÔ˘ıÔ‡ÌÂÓË ÙÈÌÔÏÔÁÈ·Î‹ ÔÏÈÙÈÎ‹. 

v. À¿Ú¯ÂÈ ·Ó¿ÁÎË Û˘ÓÙÔÓÈÛÌ¤ÓË˜ ÂÓËÌ¤ÚˆÛË˜
ÙË˜ ÂÏ·ÙÂ›·˜, ÙfiÛÔ ·fi ÙÔ ÀÔ˘ÚÁÂ›Ô √ÈÎÔÓÔ-
ÌÈÎÒÓ fiÛÔ Î·È ·fi ÙÈ˜ ÙÚ¿Â˙Â˜. 
™Â Û˘Ó¤¯ÂÈ· ÙË˜ Û¯ÂÙÈÎ‹˜ ·fiÊ·ÛË˜ ÙË˜ ¢∂∆∆,

Ë °ÂÓÈÎ‹ °Ú·ÌÌ·ÙÂ›· ÙË˜ ∂∂∆ ¤ÛÙÂÈÏÂ, ÛÙ· Ù¤ÏË
∞ÚÈÏ›Ô˘, ÂÈÛÙÔÏ‹ ÚÔ˜ ÙÔ ÀÔ˘ÚÁÂ›Ô √ÈÎÔÓÔ-
Ì›·˜ Î·È √ÈÎÔÓÔÌÈÎÒÓ, ÌÂ ÙËÓ ÔÔ›· ÚfiÙÂÈÓÂ ÙË
‰ËÌÈÔ˘ÚÁ›· ÌÈÎÙ‹˜ ÔÌ¿‰·˜ ÂÚÁ·Û›·˜ ÌÂ Û˘ÌÌÂÙÔ¯‹
ÂÎÚÔÛÒˆÓ ÙÚ·Â˙ÒÓ Î·È ÛÙÂÏÂ¯ÒÓ ÙÔ˘ ÀÔ˘Ú-
ÁÂ›Ô˘. ∏ Û‡ÓıÂÛË ÙË˜ ÔÌ¿‰·˜ ÂÚÁ·Û›·˜, fiˆ˜ ·Ó·-
ÊÂÚfiÙ·Ó ÛÙËÓ ÂÈÛÙÔÏ‹, ı· Ú¤ÂÈ Ó· ÂÚÈÏ·Ì‚¿-

TY¶O¶Oπ∏™∂π™ – ¶ƒO∆À¶∞

¢IATPA¶EZIKE™ E¶ITPO¶E™



¢ P A ™ T H P I O T H T A  E E T

¢π∂£¡∏ ¶ƒ√∆À¶∞

Ãƒ∏ª∞∆√√π∫√¡√ªπ∫∏™

¶§∏ƒ√º√ƒ∏™∏™/¢π∂£¡∏

§√°π™∆π∫∞ ¶ƒ√∆À¶∞

1. H ∂∂∆ ·Ë‡ı˘ÓÂ ÂÈÛÙÔÏ¤˜ ÚÔ˜ ÙÔÓ ÀÔ˘ÚÁfi
√ÈÎÔÓÔÌ›·˜ Î·È √ÈÎÔÓÔÌÈÎÒÓ Î·È ÙÔ˘˜ ÂıÓÈ-
ÎÔ‡˜ ÂÎÚÔÛÒÔ˘˜ ÛÙËÓ ∫·ÓÔÓÈÛÙÈÎ‹ ∂ÈÙÚÔ‹
§ÔÁÈÛÙÈÎÒÓ £ÂÌ¿ÙˆÓ (Accounting Regulatory
Committee) ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ÂÊ·ÚÌÔÁ‹ ÙˆÓ
¢ÈÂıÓÒÓ §ÔÁÈÛÙÈÎÒÓ ¶ÚÔÙ‡ˆÓ. ∂È‰ÈÎfiÙÂÚ· Ë
∂∂∆, Û˘ÓÙ·ÛÛfiÌÂÓË ÌÂ ÙÈ˜ ı¤ÛÂÈ˜ ÙË˜ ∂˘Úˆ·˚Î‹˜

∆Ú·Â˙ÈÎ‹˜ √ÌÔÛÔÓ‰›·˜, ÂÍ¤ÊÚ·ÛÂ ÙËÓ ¿Ô„Ë
fiÙÈ Ô ÙÚ·Â˙ÈÎfi˜ ÙÔÌ¤·˜ ˘ÔÛÙËÚ›˙ÂÈ ÙËÓ ˘ÈÔı¤ÙË-
ÛË ÙˆÓ ¢¶Ã¶/¢§¶ ˆ˜ Ì¤ÛÔ ‰È·ÛÊ¿ÏÈÛË˜ ÙË˜
··ÈÙÔ‡ÌÂÓË˜ ‰È·Ê¿ÓÂÈ·˜ Î·È Û˘ÁÎÚÈÛÈÌfiÙËÙ·˜
ÙË˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ÏËÚÔÊfiÚËÛË˜ Ô˘ ·-
Ú¤¯Ô˘Ó ÔÈ ÂÈÛËÁÌ¤ÓÂ˜ ÂÙ·ÈÚÂ›Â˜. ∏ ı¤ÛË ÙË˜ ∂∂∆

ÂÛÙÈ¿˙ÂÙ·È ÛÙËÓ È‰È·›ÙÂÚË ÚÔÛÔ¯‹ Ô˘ Ú¤ÂÈ Ó·
ÂÈ‰ÂÈ¯ıÂ› fiÛÔÓ ·ÊÔÚ¿ Ù· ¢§¶ 32 Î·È 39, Ù· ÔÔ›·
¯Ú‹˙Ô˘Ó ÙÚÔÔÔÈ‹ÛÂˆÓ, ÚÔÎÂÈÌ¤ÓÔ˘ Ó· Î·Ù·-
ÛÙÂ› Â˘¯ÂÚ‹˜ Ë ·ÔÙ‡ˆÛË ÛÙÈ˜ ÔÈÎÔÓÔÌÈÎ¤˜ Î·Ù·-
ÛÙ¿ÛÂÈ˜ ÙË˜ ‰˘Ó·ÌÈÎ‹˜ ÙË˜ ÂÈ¯ÂÈÚËÌ·ÙÈÎ‹˜ ÛÙÚ·-
ÙËÁÈÎ‹˜ Î·È ÙˆÓ ·ÓÂÈÏËÌÌ¤ÓˆÓ ÔÈÎÔÓÔÌÈÎÒÓ ˘Ô-
¯ÚÂÒÛÂˆÓ ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ. ∂È‰ÈÎfiÙÂÚ· ÙÔ ¢§¶

§O°π™∆π∫∞ £∂ª∞∆∞

ÓÂÈ ÛÙÂÏ¤¯Ë ÙÔ˘ ˘Ô˘ÚÁÂ›Ô˘ ·fi fiÏÂ˜ ÙÈ˜ ‰ÈÂ˘ı‡Ó-
ÛÂÈ˜ (.¯. ‰ÈÂ‡ı˘ÓÛË ÊÔÚÔÏÔÁ›·˜, ‰ÈÂ‡ı˘ÓÛË ÙÂÏˆ-
ÓÂ›ˆÓ Î.¿.) Ô˘ ÂÌÏ¤ÎÔÓÙ·È ÌÂ ÏËÚˆÌ¤˜ Î·È ı·
·Ó·Ï¿‚ÂÈ ÙËÓ ÂÍ¤Ù·ÛË fiÏˆÓ ÙˆÓ ··ÈÙÔ‡ÌÂÓˆÓ
ÚÔÛ·ÚÌÔÁÒÓ, ÔÈ ÔÔ›Â˜ ı· Ú¤ÂÈ Ó· Á›ÓÔ˘Ó ÚÔ-
ÎÂÈÌ¤ÓÔ˘ Ó· ̄ ÚËÛÈÌÔÔÈËıÂ› Ô πµ∞¡ ÛÙÔ˘˜ Î·Ù·ıÂ-
ÙÈÎÔ‡˜ ÏÔÁ·ÚÈ·ÛÌÔ‡˜.   

™ÙÔ ›‰ÈÔ ı¤Ì· Â·Ó‹ÏıÂ, ÌÂ ÂÈÛÙÔÏ‹ ÙË˜ ÙÔÓ
πÔ‡ÓÈÔ, Ë ∂ÓˆÛË ∂ÏÏËÓÈÎÒÓ ∆Ú·Â˙ÒÓ.

™Àªª∂∆√Ã∏ ∆√À ∂§√∆ ™∆∏¡ ∆∂Ã¡π∫∏ ∂¶π∆ƒ√¶∏

ISO/TC68 – BANKING AND RELATED FINANCIAL

SERVICES

∫·Ù¿ ÙË Û˘ÓÂ‰Ú›·ÛË ÙË˜ ¢È·ÙÚ·Â˙ÈÎ‹˜ ∂ÈÙÚÔ‹˜
∆˘ÔÔÈ‹ÛÂˆÓ Î·È ∆Â¯ÓÔÏÔÁ›·˜ (¢∂∆∆) ÙË˜ ∂∂∆

ÙÔÓ ∞Ú›ÏÈÔ, ÂÍÂÙ¿ÛÙËÎÂ ÙÔ ı¤Ì· ÙË˜ Û˘ÌÌÂÙÔ¯‹˜
ÙÔ˘ ∂§√∆ ÛÙËÓ ∆Â¯ÓÈÎ‹ ∂ÈÙÚÔ‹ ISO/TC68 –
Banking and Related Financial Services.

√È ÂÎÚfiÛˆÔÈ ÙˆÓ ÙÚ·Â˙ÒÓ Û˘ÌÊÒÓËÛ·Ó
ÔÌfiÊˆÓ· ÌÂ ÙËÓ ÚÔÔÙÈÎ‹ ÙË˜ Û˘ÌÌÂÙÔ¯‹˜ ÙË˜ ¯Ò-
Ú·˜ Ì·˜ ÛÙÈ˜ ÂÚÁ·Û›Â˜ ÙË˜ TC68, ÂÊfiÛÔÓ ‰ÂÓ ˘¿Ú-
ÍÂÈ Î¿ÔÈÔ ¿ÌÂÛÔ ÎfiÛÙÔ˜. ∂ÍÔ˘ÛÈÔ‰fiÙËÛ·Ó Â›ÛË˜

ÙËÓ ∂∂∆ Ó· ¤ÚıÂÈ ÛÂ ÂÈÎÔÈÓˆÓ›· ÌÂ ÙÔÓ ·ÚÌfi‰ÈÔ
ÂÎÚfiÛˆÔ ÙÔ˘ ∂§√∆, ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ˘¿ÚÍÂÈ
ÏÂÙÔÌÂÚ¤ÛÙÂÚË Î·Ù·ÁÚ·Ê‹ ÙÔ˘ Ï·ÈÛ›Ô˘ Û˘ÓÂÚ-
Á·Û›·˜ ∂§√∆ - ∆Ú·Â˙ÒÓ. 

™Â ·˘Ùfi ÙÔ Ï·›ÛÈÔ Ë ∂ÓˆÛË ¤ÛÙÂÈÏÂ ÂÈÛÙÔÏ‹ ÛÙÔ
¢ÈÂ˘ı˘ÓÙ‹ ∆˘ÔÔ›ËÛË˜ ÙÔ˘ ∂§√∆, ÌÂ ÙËÓ ÔÔ›·
ÂÍ¤ÊÚ·˙Â ÙËÓ ÂÈı˘Ì›· ÙˆÓ ÙÚ·Â˙ÒÓ-ÌÂÏÒÓ ÙË˜ ÁÈ·
Î·Ù’ ·Ú¯‹Ó Û˘ÌÌÂÙÔ¯‹ ÙË˜ ¯ÒÚ·˜ Ì·˜ ˆ˜ ·Ú·ÙËÚ‹-
ÙÚÈ·˜ (O-member) ÛÙËÓ ÂÈÙÚÔ‹ TC68 ÙÔ˘ ISO.

ªÂ ÙÔÓ ÙÚfiÔ ·˘Ùfi, fi¯È ÌfiÓÔ ı· ·Ú·Ï·Ì‚¿-
ÓÔ˘ÌÂ ˆ˜ ¯ÒÚ· fiÏ· Ù· Û¯ÂÙÈÎ¿ ÎÂ›ÌÂÓ· Ô˘ ı· ·-
Ú¿ÁÂÈ Ë ÂÈÙÚÔ‹, ·ÏÏ¿ ÂÈÏ¤ÔÓ ı· ¤¯Ô˘ÌÂ ÙÔ ‰È-
Î·›ˆÌ· Ó· ˘Ô‚¿ÏÏÔ˘ÌÂ Ù˘¯fiÓ Û¯fiÏÈ¿ Ì·˜. 

∞¡∆π∫∞∆∞™∆∞™∏ ∫∂πª∂¡√À °π∞ ∆√ ¢π∂£¡∏ ∆ƒ∞-

¶∂∑π∫√ §√°∞ƒπ∞™ª√ (πµ∞¡) ™∆√¡ ∏§∂∫∆ƒ√¡π∫√

∫Oªµ√ ∆∏™ ∂∂∆

∆Ô ª¿ÈÔ 2004 ·Ó¤‚ËÎÂ ÛÙËÓ ÈÛÙÔÛÂÏ›‰· ÙË˜ ∂∂∆

(http://www.hba.gr/iban.pdf) ÎÂ›ÌÂÓÔ ÌÂ Ù›ÙÏÔ “∂Úˆ-
Ù‹ÛÂÈ˜ Î·È ∞·ÓÙ‹ÛÂÈ˜ ÁÈ· ÙÔÓ πµ∞¡”, ÙÔ ÔÔ›Ô Î·È
·ÓÙÈÎ·Ù¤ÛÙËÛÂ ¿ÏÏÔ ·Ï·ÈfiÙÂÚÔ ÂÓËÌÂÚˆÙÈÎfi ÎÂ›-
ÌÂÓÔ ÁÈ· ÙÔ ¢ÈÂıÓ‹ ∆Ú·Â˙ÈÎfi §ÔÁ·ÚÈ·ÛÌfi (πµ∞¡). 
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39 ·Ú·Ì¤ÓÂÈ ÂÚ›ÏÔÎÔ, ‰Â‰ÔÌ¤ÓÔ˘ fiÙÈ ÔÈ Ì¤ıÔ-
‰ÔÈ ÙË˜ ÏÔÁÈÛÙÈÎ‹˜ ·ÓÙÈÛÙ¿ıÌÈÛË˜ Ô˘ ÂÚÈ¤¯ÂÈ ‰ÂÓ
Â˘ı˘ÁÚ·ÌÌ›˙ÔÓÙ·È ÌÂ ÙÈ˜ Ú·ÎÙÈÎ¤˜ Î·È ÙÔ˘˜ ÛÎÔ-
Ô‡˜ ÙË˜ ‰È·¯Â›ÚÈÛË˜ ÎÈÓ‰‡ÓˆÓ ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ
ÙÔ˘ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ ÙÔÌ¤·. ∆· ·Ú·¿Óˆ
Û˘Ì‚·‰›˙Ô˘Ó ÌÂ ÙË ÁÂÓÈÎfiÙÂÚË ÚÔÛ¿ıÂÈ·, ÛÂ Â˘-
Úˆ·˚Îfi Â›Â‰Ô, ÁÈ· ÙËÓ ÂÓ›Û¯˘ÛË ÙÔ˘ ‰È·ÏfiÁÔ˘
ÌÂ ÙËÓ ∂ÈÙÚÔ‹ ¢ÈÂıÓÒÓ §ÔÁÈÛÙÈÎÒÓ ¶ÚÔÙ‡ˆÓ
(IASB), ¤ÙÛÈ ÒÛÙÂ Ù· ‰‡Ô ·˘Ù¿ ÚfiÙ˘· Ó· ·Ó·-
ÌÔÚÊˆıÔ‡Ó Î·Ù¿ ÙÚfiÔ ÎÔÈÓ¿ ·Ô‰ÂÎÙfi Î·È Û‡Ì-
ÊˆÓÔ ÌÂ ÙÔ ÛÎÔfi Ô˘ Î·ÏÔ‡ÓÙ·È Ó· ÂÈÙÂÏ¤ÛÔ˘Ó.

2. ∏ ∂∂∆ ÚÔ¤‚Ë ÛÂ ‰È·ÚÎ‹ ÂÓËÌ¤ÚˆÛË ÙˆÓ ÌÂÏÒÓ
ÙË˜ Â› ÙˆÓ ÎÔÈÓÔÙÈÎÒÓ ÂÍÂÏ›ÍÂˆÓ fiÛÔÓ ·ÊÔÚ¿
Ù· ¢ÈÂıÓ‹ ¶ÚfiÙ˘· ÃÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ¶ÏË-
ÚÔÊfiÚËÛË˜ (¢¶Ã¶/¢§¶). √È Î˘ÚÈfiÙÂÚÂ˜ ÂÍÂÏ›-
ÍÂÈ˜ Û˘ÓÔ„›˙ÔÓÙ·È ÛÙ· ·ÎfiÏÔ˘ı·:
➣ ∏ ∂ÈÙÚÔ‹ ¢ÈÂıÓÒÓ §ÔÁÈÛÙÈÎÒÓ ¶ÚÔÙ‡ˆÓ
(IASB) Û‡ÛÙËÛÂ ÂÈ‰ÈÎ‹ ÔÌ¿‰· ÂÚÁ·Û›·˜ ÁÈ· ÙËÓ
Ô˘ÛÈ·ÛÙÈÎ‹ ÂÍ¤Ù·ÛË ÙˆÓ ‚·ÛÈÎÒÓ ÛÙÔÈ¯Â›ˆÓ ÙÔ˘
Û˘ÁÎÂÎÚÈÌ¤ÓÔ˘ ÚÔÙ‡Ô˘, ÌÂ ÛÙfi¯Ô ÙË ÌÂÏÏÔÓÙÈ-
Î‹ ·ÓÙÈÎ·Ù¿ÛÙ·Û‹ ÙÔ˘.
➣ ∞ÍÈÔÛËÌÂ›ˆÙÔ˜ Â›Ó·È Ô ‰È·¯ˆÚÈÛÌfi˜ ÙˆÓ ı¤ÛÂ-
ˆÓ ÌÂÌÔÓˆÌ¤ÓˆÓ ÙÚ·Â˙ÒÓ ‹ ÂÓÒÛÂˆÓ ÙÚ·Â˙ÒÓ
ˆ˜ ÚÔ˜ ÙËÓ ˘ÈÔı¤ÙËÛË ÙÔ˘ ¢§¶ 39. ∂ÙÛÈ Ë ÌÂÓ
HSBC ‰‹ÏˆÛÂ fiÙÈ, ·ÓÂÍ·ÚÙ‹Ùˆ˜ ÙË˜ ̆ ÈÔı¤ÙËÛË˜ ÙÔ˘
Û˘ÁÎÂÎÚÈÌ¤ÓÔ˘ ÚÔÙ‡Ô˘ ·fi ÙËÓ ∂˘Úˆ·˚Î‹ ∂È-
ÙÚÔ‹, ÚÔÙ›ıÂÙ·È Ó· ÙÔ ÂÊ·ÚÌfiÛÂÈ ÛÙËÓ ÙÚ¤¯Ô˘Û·
ÌÔÚÊ‹ ÙÔ˘, Ë ‰Â °ÂÚÌ·ÓÈÎ‹ ∂ÓˆÛË ∆Ú·Â˙ÒÓ ‰‹-
ÏˆÛÂ fiÙÈ, ÌÔÏÔÓfiÙÈ Ù¿ÛÛÂÙ·È ˘¤Ú ÙË˜ ÂÊ·ÚÌÔÁ‹˜
ÙˆÓ ¢ÈÂıÓÒÓ §ÔÁÈÛÙÈÎÒÓ ¶ÚÔÙ‡ˆÓ, ‰ÂÓ ı· ÚÔ-
‚Â› ÛÂ ÂÊ·ÚÌÔÁ‹ ÙÔ˘ ̆ ÊÈÛÙ¿ÌÂÓÔ˘ ¢§¶ 39, Â¿Ó ‰ÂÓ
Â¤ÏıÔ˘Ó ÔÈ ‚ÂÏÙÈÒÛÂÈ˜ Ô˘ ÙÂÏÔ‡Ó ÛÂ ÂÎÎÚÂÌfiÙË-
Ù·, È‰›ˆ˜ ̂ ˜ ÚÔ˜ ÙË ÏÔÁÈÛÙÈÎ‹ ·ÓÙÈÛÙ¿ıÌÈÛË˜.
➣ ∏ ∂˘Úˆ·˚Î‹ ∆Ú·Â˙ÈÎ‹ √ÌÔÛÔÓ‰›· ·-
ÚÔ˘Û›·ÛÂ ÛÙËÓ ∂ÈÙÚÔ‹ ¢ÈÂıÓÒÓ §ÔÁÈÛÙÈÎÒÓ
¶ÚÔÙ‡ˆÓ (IASB) ÙËÓ ÚfiÙ·Û‹ ÙË˜ ÁÈ· ¤Ó· ÙÚ›ÙÔ
ÌÔÓÙ¤ÏÔ ·ÓÙÈÛÙ¿ıÌÈÛË˜, ÙÔ interest rate margin
hedging, ÙÔ ÔÔ›Ô ÙÂÏÂ› ̆ fi ÂÍ¤Ù·ÛË Î·È ÂÂÍÂÚ-
Á·Û›· ·fi ÙÔ IASB.

➣ ™ÙÈ˜ ·Ú¯¤˜ πÔ˘Ó›Ô˘ Ë ∂˘Úˆ·˚Î‹ ∆Ú·Â˙ÈÎ‹
√ÌÔÛÔÓ‰›· Ù¿¯ıËÎÂ ˘¤Ú ÙË˜ ÌË ˘ÈÔı¤ÙËÛË˜
ÙÔ˘ ¢§¶ 39, Ì¤¯ÚÈ ÙË ‰ÈÂ˘ı¤ÙËÛË ·fi ÙÔ IASB

ÙˆÓ ˘ÊÈÛÙ¿ÌÂÓˆÓ ÂÎÎÚÂÌÔÙ‹ÙˆÓ Î·È ¤ÛÙÂÈÏÂ
Û¯ÂÙÈÎ‹ ÂÈÛÙÔÏ‹ ÛÙÔÓ ·ÚÌfi‰ÈÔ ∂›ÙÚÔÔ.

➣ ∆ÔÓ ∞Ú›ÏÈÔ ‰ËÌÔÛÈÂ‡ÙËÎÂ Ô ∫·ÓÔÓÈÛÌfi˜
707/2004 ÙË˜ ∂ÈÙÚÔ‹˜, ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ̆ ÈÔı¤ÙË-
ÛË ÙÔ˘ ¢ÈÂıÓÔ‡˜ ¶ÚÔÙ‡Ô˘ ÃÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜
¶ÏËÚÔÊfiÚËÛË˜ (¢¶Ã¶) 1, Ô˘ ·ÊÔÚ¿ ÙËÓ ÚÒÙË
ÂÊ·ÚÌÔÁ‹ ÙˆÓ ‰ÈÂıÓÒÓ ÏÔÁÈÛÙÈÎÒÓ ÚÔÙ‡ˆÓ.
➣ ¢ËÌÔÛÈÂ‡ÙËÎÂ ¶ÚfiÙ·ÛË √‰ËÁ›·˜ ÙÔ˘ ∂˘Úˆ-
·˚ÎÔ‡ ∫ÔÈÓÔ‚Ô˘Ï›Ô˘ Î·È ÙÔ˘ ™˘Ì‚Ô˘Ï›Ô˘ ÁÈ· ÙÔÓ
˘Ô¯ÚÂˆÙÈÎfi ¤ÏÂÁ¯Ô ÙˆÓ ÂÙ‹ÛÈˆÓ Î·È ÂÓÔÔÈËÌ¤-
ÓˆÓ ÏÔÁ·ÚÈ·ÛÌÒÓ Î·È ÙËÓ ÙÚÔÔÔ›ËÛË ÙË˜ “Ù¤-
Ù·ÚÙË˜” (78/660/∂√∫) Î·È “¤‚‰ÔÌË˜” (83/349/∂√∫)

ÎÔÈÓÔÙÈÎ‹˜ Ô‰ËÁ›·˜.
➣ ∏ ÂÙ·ÈÚÂ›· PriceWaterhouseCoopers (PWC)

‰ËÌÔÛÈÔÔ›ËÛÂ ÙÔÓ ∞Ú›ÏÈÔ ÌÂÏ¤ÙË, ÙËÓ ÔÔ›·
ÂÎfiÓËÛÂ ÁÈ· ÏÔÁ·ÚÈ·ÛÌfi ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂È-
ÙÚÔ‹˜, ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙÈ˜ Ì·ÎÚÔÔÈÎÔÓÔÌÈÎ¤˜
ÂÈÙÒÛÂÈ˜ Ô˘ ı· ÂÈÊ¤ÚÂÈ ÛÂ ÎÔÈÓÔÙÈÎfi Â›Â-
‰Ô Ë ÂÊ·ÚÌÔÁ‹ ÙÔ˘ ¡¤Ô˘ ™˘ÌÊÒÓÔ˘ ÙË˜ ∂ÈÙÚÔ-
‹˜ ÙË˜ µ·ÛÈÏÂ›·˜ ÙfiÛÔ ÛÙÔ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎfi
ÎÏ¿‰Ô fiÛÔ Î·È ÛÙËÓ ÔÈÎÔÓÔÌ›· ÁÂÓÈÎfiÙÂÚ·. ∏
ÁÂÓÈÎ‹ ·Ú·Ù‹ÚËÛË Ô˘ ÚÔÎ‡ÙÂÈ Â›Ó·È fiÙÈ ÔÈ
ÂÈÙÒÛÂÈ˜ ÙˆÓ Ó¤ˆÓ Ú˘ıÌ›ÛÂˆÓ ÛÙÈ˜ ÎÂÊ·Ï·È·-
Î¤˜ ··ÈÙ‹ÛÂÈ˜ ÙˆÓ ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿-
ÙˆÓ Î·È ÙˆÓ ªª∂ ·Ó·Ì¤ÓÔÓÙ·È Ó· Â›Ó·È ıÂÙÈÎ¤˜.  

3. ∞Ó·ÊÔÚÈÎ¿ ÌÂ ÙÈ˜ ÂÈÙÒÛÂÈ˜ ·fi ÙËÓ ÂÊ·ÚÌÔÁ‹
ÙˆÓ ¢¶Ã¶/¢§¶ ÛÙË ÊÔÚÔÏÔÁ›· ÙˆÓ ÈÛÙˆÙÈÎÒÓ
È‰Ú˘Ì¿ÙˆÓ, Ë ∂∂∆ Û‡ÛÙËÛÂ ÌÈÎÙ‹ ÔÌ¿‰· ÂÚÁ·-
Û›·˜, ·ÔÙÂÏÔ‡ÌÂÓË ·fi ÂÎÚÔÛÒÔ˘˜ ÙË˜ §Ô-
ÁÈÛÙÈÎ‹˜ Î·È ºÔÚÔÏÔÁÈÎ‹˜ ∂ÈÙÚÔ‹˜, ÌÂ ·ÓÙÈ-
ÎÂ›ÌÂÓÔ ÙËÓ ÂÈÛ‹Ì·ÓÛË ÙˆÓ ˙ËÙËÌ¿ÙˆÓ Ô˘
·Ó·Î‡ÙÔ˘Ó ·fi ÙËÓ ÂÊ·ÚÌÔÁ‹ ÙˆÓ Ó¤ˆÓ ‰È·Ù¿-
ÍÂˆÓ ÙÔ˘ ¡. 3229/2004 Î·È ÙËÓ ˘Ô‚ÔÏ‹ ·Ú·ÙË-
Ú‹ÛÂˆÓ Î·È ·ÓÙÈÛÙÔ›¯ˆÓ ÚÔÙ¿ÛÂˆÓ. ∏‰Ë ÂÎÔ-
Ó‹ıËÎÂ Û¯¤‰ÈÔ ÎÂÈÌ¤ÓÔ˘ ·Ú·ÙËÚ‹ÛÂˆÓ Ô˘
·ÊÔÚÔ‡Ó (·) ÙË ÊÔÚÔÏÔÁ›· ÂÈÛÔ‰‹Ì·ÙÔ˜ Î·È Û˘-
ÁÎÂÎÚÈÌ¤Ó· ÙË Û‡ÁÎÏÈÛË ÙË˜ ÏÔÁÈÛÙÈÎ‹˜ Î·È ÊÔ-
ÚÔÏÔÁÈÎ‹˜ ‚¿ÛË˜ ·ÔÙÂÏÂÛÌ¿ÙˆÓ ¯Ú‹ÛË˜ (Ì¤-
ıÔ‰ÔÈ ·Ó·ÁÓÒÚÈÛË˜ ÙˆÓ ·ÔÙÂÏÂÛÌ¿ÙˆÓ ·fi
¯ÔÚËÁ‹ÛÂÈ˜, Ì¤ıÔ‰ÔÈ ˘ÔÏÔÁÈÛÌÔ‡ ÙˆÓ ·ÔÛ‚¤-
ÛÂˆÓ ÙˆÓ ·Á›ˆÓ, ·Ó·ÁÓÒÚÈÛË ˙ËÌÈÒÓ ·Ú·ÁÒ-
ÁˆÓ, ·ÓÙÈÌÂÙÒÈÛË ÙË˜ ˘ÂÚ·Í›·˜ ·fi ·ÔÙ›ÌË-
ÛË ¯ÚÂÔÁÚ¿ÊˆÓ), (‚) ÙËÓ Ù‹ÚËÛË ÙˆÓ ‰‡Ô Ó¤ˆÓ
‚È‚Ï›ˆÓ, ÙÔ˘ ºÔÚÔÏÔÁÈÎÔ‡ ∏ÌÂÚÔÏÔÁ›Ô˘ Î·È ÙÔ˘
ºÔÚÔÏÔÁÈÎÔ‡ ∫·ıÔÏÈÎÔ‡ Î·È (Á) ÙË ‚¿ÛË ˘Ô-
ÏÔÁÈÛÌÔ‡ ÙË˜ pro-rata ÙÔ˘ º¶∞.
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1. ∂º∞ƒª√°∏ ∆∏™ √¢∏°π∞™ 2003/48/∂∫

°π∞ ∆∏ º√ƒ√§√°∏™∏

∆ø¡ ∞¶√∆∞ªπ∂À™∂ø¡ À¶√ ª√ƒº∏

∆√∫ø¡ ™∆∏¡ ∫√π¡√∆∏∆∞

·. ™ÙÔ Ï·›ÛÈÔ Ï‹„Ë˜ ·fiÊ·ÛË˜ ·fi ÙÔ ™˘Ì‚Ô‡-
ÏÈÔ ÙˆÓ ∂˘Úˆ·˚ÎÒÓ ∫ÔÈÓÔÙ‹ÙˆÓ ·Ó·ÊÔÚÈÎ¿
ÌÂ ÙÔ ¯ÚfiÓÔ ¤Ó·ÚÍË˜ ÂÊ·ÚÌÔÁ‹˜ ÙË˜ √‰ËÁ›·˜
2003/48/∂∫, Î·Ù’ ÂÊ·ÚÌÔÁ‹ ÙÔ˘ ¿ÚıÚÔ˘ 17 ·˘-
Ù‹˜, Î·È ‰Â‰ÔÌ¤ÓÔ˘ fiÙÈ ‹‰Ë Â›¯Â ÚÔÙ·ıÂ› Ë ÌÂ-
Ù¿ıÂÛË ÙÔ˘ ¯ÚfiÓÔ˘ ÂÊ·ÚÌÔÁ‹˜ ·fi ÙË 1.1.2005

ÛÙË 1.7.2005, Ë ∂∂∆ ÂÍ¤ÊÚ·ÛÂ ÙËÓ ¿Ô„Ë fiÙÈ
ÔÔÈ·‰‹ÔÙÂ ̄ ÚÔÓÈÎ‹ ÌÂÙ¿ıÂÛË Ú¤ÂÈ Ó· Â›Ó·È
Ù¤ÙÔÈ·, ÒÛÙÂ Ë ¤Ó·ÚÍË ÂÊ·ÚÌÔÁ‹˜ ÙË˜ √‰ËÁ›·˜
Ó· Û˘Ì›ÙÂÈ ÌÂ ÙËÓ ¤Ó·ÚÍË ËÌÂÚÔÏÔÁÈ·ÎÔ‡
¤ÙÔ˘˜, Î·ıfiÛÔÓ ÙÔ ËÌÂÚÔÏÔÁÈ·Îfi ¤ÙÔ˜ Û˘Ì›-
ÙÂÈ ÌÂ ÙÔ ÊÔÚÔÏÔÁÈÎfi ¤ÙÔ˜. ∏ ı¤ÛË ·˘Ù‹ ˘Ô-
‚Ï‹ıËÎÂ ·ÚÌÔ‰›ˆ˜ Î·È ÛÂ Â˘Úˆ·˚Îfi Â›Â‰Ô
·fi ÙËÓ ∂˘Úˆ·˚Î‹ ∆Ú·Â˙ÈÎ‹ √ÌÔÛÔÓ‰›·.

‚. ∏ ∂∂∆ ÚÔÒıËÛÂ ÙË Û˘ÓÂÚÁ·Û›· ÙË˜ ÌÂ ÙÈ˜ ·Ú-
Ìfi‰ÈÂ˜ ‰ÈÂ˘ı‡ÓÛÂÈ˜ Î·È ˘ËÚÂÛ›Â˜ ÙÔ˘ ÀÔ˘Ú-
ÁÂ›Ô˘ √ÈÎÔÓÔÌ›·˜ Î·È √ÈÎÔÓÔÌÈÎÒÓ ̂ ˜ ÚÔ˜ ÙÔÓ
ÙÚfiÔ ÂÓÛˆÌ¿ÙˆÛË˜ Î·È ÂÊ·ÚÌÔÁ‹˜ ÙË˜ √‰Ë-
Á›·˜. ™ÙÔ Ï·›ÛÈÔ ·˘Ù‹˜ ÙË˜ ÚÔÛ¿ıÂÈ·˜ Î·Ù·-
ÁÚ¿ÊËÎ·Ó ÔÈ ‰˘Ó·ÙfiÙËÙÂ˜ ÙˆÓ ˘ÊÈÛÙ¿ÌÂÓˆÓ Û˘-
ÛÙËÌ¿ÙˆÓ ÙˆÓ ÙÚ·Â˙ÒÓ ÁÈ· ÙË ¯ÔÚ‹ÁËÛË ÛÙÔÈ-
¯Â›ˆÓ ˆ˜ ÚÔ˜ ÙËÓ Ù·˘ÙfiÙËÙ· Î·È ÙËÓ Î·ÙÔÈÎ›·
ÙÔ˘ Ú·ÁÌ·ÙÈÎÔ‡ ‰ÈÎ·ÈÔ‡¯Ô˘ Î·È ÂÎÊÚ¿ÛÙËÎ·Ó
·fi„ÂÈ˜ ÁÈ· ÂÈÌ¤ÚÔ˘˜ ˙ËÙ‹Ì·Ù· ÂÊ·ÚÌÔÁ‹˜.
¢Â‰ÔÌ¤ÓË˜ ÙË˜ ÔÏ˘ÏÔÎfiÙËÙ·˜ ÙˆÓ ıÂÌ¿ÙˆÓ
Ô˘ ·Ó·Î‡ÙÔ˘Ó, ÛÂ Û˘Ó‰˘·ÛÌfi ÌÂ ÙÔ ÁÂÁÔÓfi˜
fiÙÈ ÔÏÏ¿ ı¤Ì·Ù· ÂÊ·ÚÌÔÁ‹˜ ·Ú·Ì¤ÓÔ˘Ó ˘fi
ÂÍ¤Ù·ÛË Î·È Û˘˙‹ÙËÛË Î·È ÛÂ Â˘Úˆ·˚Îfi Â›Â-
‰Ô, ÎÚ›ıËÎÂ ÛÎfiÈÌË Ë ÂÍ·ÎÔÏÔ‡ıËÛË ÙË˜ ÂÓ Ïfi-
Áˆ Û˘ÓÂÚÁ·Û›·˜, ÌÂ ÛÙfi¯Ô ÙËÓ Â›ÙÂ˘ÍË ÙË˜ ÔÚ-
ı‹˜ Î·È ÔÌ·Ï‹˜ ÂÊ·ÚÌÔÁ‹˜ ÙË˜ √‰ËÁ›·˜. 

Á. ¶ÂÚ·ÈÙ¤Úˆ Ë ∂∂∆, ·ÓÙ·ÔÎÚÈÓfiÌÂÓË ÛÂ ÂÚˆÙË-
Ì·ÙÔÏfiÁÈÔ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∆Ú·Â˙ÈÎ‹˜ √ÌÔ-
ÛÔÓ‰›·˜, ÂÍ¤ÊÚ·ÛÂ ÙÈ˜ ı¤ÛÂÈ˜ ÙË˜ ·Ó·ÊÔÚÈÎ¿
ÌÂ ÙÔÓ ÙÚfiÔ ÂÊ·ÚÌÔÁ‹˜ ÙË˜ √‰ËÁ›·˜ ÛÂ Û˘ÁÎÂ-
ÎÚÈÌ¤ÓÂ˜, ˘ÔıÂÙÈÎ¿ ÔÚÈ˙fiÌÂÓÂ˜ ÂÚÈÙÒÛÂÈ˜
Î·È È‰›ˆ˜ fiÛÔÓ ·ÊÔÚ¿ ÙË ¯Ú‹ÛË ÙˆÓ ÈÛÙÔÔÈË-
ÙÈÎÒÓ ÊÔÚÔÏÔÁÈÎ‹˜ Î·ÙÔÈÎ›·˜ Î·È ÙËÓ ·ÓÙÈÌÂÙÒ-
ÈÛË ÙˆÓ ÎÔÈÓÒÓ ÏÔÁ·ÚÈ·ÛÌÒÓ.

2. ∂º∞ƒª√°∏ ∆√À ¡. 3193/2003 ™Ã∂∆π∫∞

ª∂ ∆√À™ ∫∞¡√¡∂™ ∆πª√§√°∏™∏™ º¶∞

ªÂ ÙÔ ¡fiÌÔ 3193/2003, ÌÂ ÙÔÓ ÔÔ›Ô ÂÓÛˆÌ·ÙÒ-
ıËÎÂ ÛÙÔ ÂÏÏËÓÈÎfi ‰›Î·ÈÔ Ë √‰ËÁ›· 2001/115/∂∫

ÁÈ· ÙËÓ ·ÏÔÔ›ËÛË, ÙÔÓ ÂÎÛ˘Á¯ÚÔÓÈÛÌfi Î·È ÙËÓ
ÂÓ·ÚÌfiÓÈÛË ÙˆÓ fiÚˆÓ Ô˘ ÂÈ‚¿ÏÏÔÓÙ·È ÛÙËÓ ÙÈ-
ÌÔÏfiÁËÛË ˆ˜ ÚÔ˜ ÙÔÓ º¶∞, ÚÔ‚Ï¤ÊıËÎ·Ó ˘Ô-
¯ÚÂˆÙÈÎ¿ ·Ó·ÁÚ·ÊfiÌÂÓÂ˜ ÂÓ‰Â›ÍÂÈ˜ ÛÙ· ÙÈÌÔÏfi-
ÁÈ·, ¤Ú·Ó ÙˆÓ ‹‰Ë ÚÔ‚ÏÂÔÌ¤ÓˆÓ ·fi ÙÈ˜ ‰È·-
Ù¿ÍÂÈ˜ ÙÔ˘ ∫µ™. ªÂÙ·Í‡ ÙˆÓ Ó¤ˆÓ ÛÙÔÈ¯Â›ˆÓ ÔÚ›-
˙ÂÙ·È Î·È Ë ·Ó·ÁÚ·Ê‹ ÛÙÔ ÙÈÌÔÏfiÁÈÔ ÙË˜ ‰È¿Ù·ÍË˜,
‰˘Ó¿ÌÂÈ ÙË˜ ÔÔ›·˜ Ë Ú¿ÍË ··ÏÏ¿ÛÛÂÙ·È ÙÔ˘
º¶∞. ∏ ∂∂∆, ·ÊÔ‡ ÂÂÍÂÚÁ¿ÛÙËÎÂ ÙÈ˜ Ó¤Â˜ ‰È·-
Ù¿ÍÂÈ˜ Î·È ¤Ï·‚Â ˘fi„Ë ÙËÓ ÔÏ˘ÌÔÚÊ›· Î·È Ô-
Ï˘ÏÔÎfiÙËÙ· ÙˆÓ ÙÚ·Â˙ÈÎÒÓ ÂÚÁ·ÛÈÒÓ Î·È ˘Ë-
ÚÂÛÈÒÓ, Î·ıÒ˜ Î·È ÙÔÓ ÙÚfiÔ ÂÊ·ÚÌÔÁ‹˜ ÙˆÓ Ó¤-
ˆÓ ‰È·Ù¿ÍÂˆÓ ÛÂ ÎÔÈÓÔÙÈÎfi Â›Â‰Ô, ˘¤‚·ÏÂ ·›-
ÙËÌ· ÂÚÈÔÚÈÛÌÔ‡ ÙË˜ ˘Ô¯Ú¤ˆÛË˜ ·Ó·ÁÚ·Ê‹˜
ÙˆÓ Ó¤ˆÓ ÂÓ‰Â›ÍÂˆÓ ÌfiÓÔ ÛÙ· ·Ú·ÛÙ·ÙÈÎ¿ Ô˘
ÂÎ‰›‰ÔÓÙ·È ÁÈ· ÙÈ˜ ·ÚÂfiÌÂÓÂ˜ ÙÚ·Â˙ÈÎ¤˜ ÂÚÁ·-
Û›Â˜ Î·È ÂÓ·ÏÏ·ÎÙÈÎ¿ ·›ÙËÌ· ·Ó·‚ÔÏ‹˜ ÙË˜ ÂÊ·Ú-
ÌÔÁ‹˜ ÙˆÓ Ó¤ˆÓ ‰È·Ù¿ÍÂˆÓ, ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ‰Ô-
ıÂ› Ô ··Ú·›ÙËÙÔ˜ ¯ÚfiÓÔ˜ ÚÔÛ·ÚÌÔÁ‹˜ ÛÙÈ˜ Ó¤Â˜
··ÈÙ‹ÛÂÈ˜.   

ºOƒO§O°π∫∞ £∂ª∞∆∞
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3. ¶ƒ√ø£∏™∏ ∂∫∫ƒ∂ªø¡ ∑∏∆∏ª∞∆ø¡

∂¡ø¶π√¡ ∆√À À¶√Àƒ°∂π√À √π∫√¡√ªπ∞™

∫∞π √π∫√¡√ªπ∫ø¡

∏ ∂∂∆ ˘¤‚·ÏÂ ÛÙÔ ÀÔ˘ÚÁÂ›Ô √ÈÎÔÓÔÌ›·˜ Î·È
√ÈÎÔÓÔÌÈÎÒÓ ˘fiÌÓËÌ·, ÌÂ ·Ú¿ıÂÛË ÙˆÓ ÂÎÎÚÂ-
ÌÒÓ ÊÔÚÔÏÔÁÈÎÒÓ ˙ËÙËÌ¿ÙˆÓ Ô˘ Ù· ÈÛÙˆÙÈÎ¿
È‰Ú‡Ì·Ù· ¤¯Ô˘Ó ‹‰Ë ˘Ô‚¿ÏÂÈ. ∆· Î˘ÚÈfiÙÂÚ· ·fi
·˘Ù¿ ·ÊÔÚÔ‡Ó ÙËÓ ÂÓÛˆÌ¿ÙˆÛË Î·È ÂÊ·ÚÌÔÁ‹ ÙË˜

√‰ËÁ›·˜ 2003/48/∂∫ ÁÈ· ÙË ÊÔÚÔÏfiÁËÛË ÙˆÓ ˘fi
ÌÔÚÊ‹ ÙfiÎˆÓ ÂÈÛÔ‰ËÌ¿ÙˆÓ ·fi ·ÔÙ·ÌÈÂ‡ÛÂÈ˜, ÙË
ÊÔÚÔÏfiÁËÛË ÙˆÓ Ù›ÙÏˆÓ ÙÔ˘ ∂ÏÏËÓÈÎÔ‡ ¢ËÌÔÛ›Ô˘
(·Ó¿Ù˘ÍË Û˘ÛÙËÌ¿ÙˆÓ ·Ú·ÎÔÏÔ‡ıËÛË˜ ÙˆÓ ÔÌÔ-
ÏfiÁˆÓ ÙÔ˘ ∂ÏÏËÓÈÎÔ‡ ¢ËÌÔÛ›Ô˘, ÊÔÚÔÏfiÁËÛË ÙˆÓ
ÂÈÛÔ‰ËÌ¿ÙˆÓ ·fi Ú¿ÍÂÈ˜ repo Î·È reverse repo),
Î·ıÒ˜ Î·È ÙËÓ ÂÈÛÙÚÔÊ‹ ·Ú·ÎÚ·ÙËı¤ÓÙÔ˜ ÊfiÚÔ˘
Â› ÙfiÎˆÓ ÔÌÔÏfiÁˆÓ ÙÔ˘ ∂ÏÏËÓÈÎÔ‡ ¢ËÌÔÛ›Ô˘ ÌÂ
‰ÈÎ·ÈÔ‡¯Ô˘˜ ÌfiÓÈÌÔ˘˜ Î·ÙÔ›ÎÔ˘˜ ·ÏÏÔ‰·‹˜.

∂ƒ°∞™π∞∫∞ £∂ª∞∆∞

™ÙÈ˜ 30.6.2004 ̆ ÔÁÚ¿ÊËÎÂ Ë Ó¤· ™˘ÏÏÔÁÈÎ‹ ™‡Ì‚·-
ÛË ∂ÚÁ·Û›·˜ ∆Ú·Â˙ÒÓ - √∆√∂ ÁÈ· Ù· ¤ÙË 2004-2005.

√È ·˘Í‹ÛÂÈ˜ ÙˆÓ ‚·ÛÈÎÒÓ ÌÈÛıÒÓ (ÎÏÈÌ·Î›ˆÓ) ÙÔ˘
ÂÓÈ·›Ô˘ ÌÈÛıÔÏÔÁ›Ô˘ Û˘ÌÊˆÓ‹ıËÎ·Ó Ó· Ú·ÁÌ·ÙÔ-
ÔÈËıÔ‡Ó ÙÌËÌ·ÙÈÎ¿ ˆ˜ ÂÍ‹˜: ·fi 1.1.2004 4% Î·È
·fi 1.7.2004 2% (ÌÂÛÔÛÙ·ıÌÈÎ¤˜ ·˘Í‹ÛÂÈ˜), ·fi
1.1.2005 3% Î·È ·fi 1.7.2005 2,9%. ¶ÂÚ·ÈÙ¤Úˆ, ÂÈ‰È-
Î¤˜ ‰È·Ù¿ÍÂÈ˜ Û˘ÌÂÚÈÏ‹ÊıËÎ·Ó ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙÔ
Â›‰ÔÌ· Á¿ÌÔ˘, ÚÔÎÂÈÌ¤ÓÔ˘ ÙÔ ·ÓÙ›ÛÙÔÈ¯Ô ÔÛÔÛÙfi
10% Ó· ̆ ÔÏÔÁ›˙ÂÙ·È Â› ÙÔ˘ ÌÈÛıÔÏÔÁÈÎÔ‡ ÎÏÈÌ·Î›-
Ô˘, ÛÙÔ ÔÔ›Ô ·Ó‹ÎÂÈ Ô Î¿ıÂ ÂÚÁ·˙fiÌÂÓÔ˜, ÌÂ ÂÏ¿¯È-
ÛÙË ‚¿ÛË ̆ ÔÏÔÁÈÛÌÔ‡ ÙÔ ÂÎ¿ÛÙÔÙÂ 24Ô ÌÈÛıÔÏÔÁÈÎfi
ÎÏÈÌ¿ÎÈÔ ÙÔ˘ ÂÓÈ·›Ô˘ ÌÈÛıÔÏÔÁ›Ô˘. √ÛÔÓ ·ÊÔÚ¿ Ù·

ÛÙÂÁ·ÛÙÈÎ¿ ‰¿ÓÂÈ· ÁÈ· ·ÁÔÚ¿ ÚÒÙË˜ Î·ÙÔÈÎ›·˜, Î·-
ıÈÂÚÒıËÎÂ ÂÓÈ·›· ˙ÒÓË ÌÂ ÂÈÙfiÎÈÔ 3%. ∂È‰ÈÎ‹ ‰È¿-
Ù·ÍË ÂÚÈÏ‹ÊıËÎÂ ÁÈ· ÙÈ˜ ÂÙ‹ÛÈÂ˜ Î·ÓÔÓÈÎ¤˜ ¿‰ÂÈÂ˜,
¤ÙÛÈ ÒÛÙÂ ÛÙËÓ ÂÚ›ÙˆÛË ·ÚÔ¯‹˜ ˘ËÚÂÛ›·˜ ÛÂ
ÔÔÈÔÓ‰‹ÔÙÂ ÂÚÁÔ‰fiÙË Â› 10 ¤ÙË Û˘ÌÏËÚˆÌ¤Ó·
Ó· ¯ÔÚËÁÂ›Ù·È ÂÙ‹ÛÈ· ¿‰ÂÈ· ÌÂÙ’ ·Ô‰Ô¯ÒÓ 25 ÂÚÁ¿-
ÛÈÌÂ˜ ËÌ¤ÚÂ˜. ¶ÔÛÔÛÙÈ·›· ·‡ÍËÛË 5% Û˘ÌÊˆÓ‹ıË-
ÎÂ ÛÙ· ÂÈ‰fiÌ·Ù· ‚ÚÂÊÔÓËÈ·ÎÒÓ ÛÙ·ıÌÒÓ, ÙÔÎÂ-
ÙÔ‡, Î·Ù·ÛÎËÓÒÛÂˆÓ, ÔÏÈÙÈÛÙÈÎÒÓ Î·È ·ıÏËÙÈÎÒÓ
‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ, ÂÓÒ Â›ÛË˜ ÚÔ‚Ï¤ÊıËÎÂ Ë ‰˘Ó·-
ÙfiÙËÙ· ¯ÔÚ‹ÁËÛË˜ ÙË˜ ¿‰ÂÈ·˜ ÊÚÔÓÙ›‰·˜ ·È‰ÈÒÓ
Û‡ÌÊˆÓ· ÌÂ ÙÈ˜ ÈÛ¯‡Ô˘ÛÂ˜ ‰È·Ù¿ÍÂÈ˜ ÙÔ˘ ÓfiÌÔ˘, ÙˆÓ
™™∂ ∆Ú·Â˙ÒÓ-√∆√∂ Î·È ÙË˜ ∂°™™∂.

1. ™À§§√°π∫∏ ™Àªµ∞™∏ ∂ƒ°∞™π∞™ ∆ƒ∞¶∂∑ø¡-√∆√∂ 2004-2005

∏ ∂∂∆ Û˘Ó¤‚·ÏÂ Î·È ÛÙÔ ÙÂÏÂ˘Ù·›Ô ÛÙ¿‰ÈÔ ÔÏÔ-
ÎÏ‹ÚˆÛË˜ ÙÔ˘ ÂÚˆÙËÌ·ÙÔÏÔÁ›Ô˘-ÌÂÏ¤ÙË˜, Ô˘ ÂÎ-
ÔÓ‹ıËÎÂ ÛÙÔ Ï·›ÛÈÔ ÙË˜ ∂ÈÙÚÔ‹˜ ™˘Ó‰¤ÛÌÔ˘
(Liaison Committee) ÙˆÓ ∂˘Úˆ·˚ÎÒÓ ∆Ú·Â˙È-
ÎÒÓ ∂ÓÒÛÂˆÓ. ™˘ÁÎÂÎÚÈÌ¤Ó· ·Ú·Û¯¤ıËÎ·Ó ÏË-

ÚÔÊÔÚ›Â˜ Î·È ‰ÈÂ˘ÎÚÈÓ›ÛÂÈ˜ Û¯ÂÙÈÎ¿ ÌÂ ÙË ‰È¿ÎÚÈÛË
ÙˆÓ 3 ˘ÏÒÓˆÓ, Û‡ÌÊˆÓ· ÌÂ ÙÔ ÂÏÏËÓÈÎfi Û‡ÛÙËÌ·,
ÙÈ˜ Ú˘ıÌ›ÛÂÈ˜ ÁÈ· Ù· Â·ÁÁÂÏÌ·ÙÈÎ¿ Û˘ÓÙ·ÍÈÔ‰ÔÙÈ-
Î¿ Ù·ÌÂ›·, Î·ıÒ˜ Î·È ÙËÓ È‰ÈˆÙÈÎ‹ ·ÛÊ¿ÏÈÛË. 

2. ™À¡∆∞•π√¢√∆π∫∞ ™À™∆∏ª∞∆∞ ∆ø¡ À¶∞§§∏§ø¡ ∆ø¡ ∆ƒ∞¶∂∑ø¡

¢IATPA¶EZIKE™ E¶ITPO¶E™
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∏ ∂∂∆ ˘¤‚·ÏÂ ÛÙÔÓ ÀÔ˘ÚÁfi ∞·Û¯fiÏËÛË˜ Î·È
∫ÔÈÓˆÓÈÎ‹˜ ¶ÚÔÛÙ·Û›·˜ ˘fiÌÓËÌ· ÌÂ Ù· ÂÎÎÚÂÌ‹
ı¤Ì·Ù· ·ÚÌÔ‰ÈfiÙËÙ·˜ ÙÔ˘ Û˘ÁÎÂÎÚÈÌ¤ÓÔ˘ ÀÔ˘Ú-
ÁÂ›Ô˘. ™˘ÁÎÂÎÚÈÌ¤Ó· ÚfiÎÂÈÙ·È ÁÈ·: (·) ÙÔÓ ÙÚfiÔ
Ù‹ÚËÛË˜ ÙÔ˘ ∂È‰ÈÎÔ‡ µÈ‚Ï›Ô˘ ¡ÂÔÚÔÛÏ·Ì‚·ÓÔ-
Ì¤ÓÔ˘ ¶ÚÔÛˆÈÎÔ‡, ÌÂ ·›ÙËÌ· ÙËÓ ÂÎ Ì¤ÚÔ˘˜ ÙˆÓ
ÔÚÁ¿ÓˆÓ ÙÔ˘ π∫∞ ÔÌÔÈfiÌÔÚÊË ÂÚÌËÓÂ›· Î·È ÂÊ·Ú-
ÌÔÁ‹ ÙˆÓ Û¯ÂÙÈÎÒÓ ‰È·Ù¿ÍÂˆÓ, ¤ÙÛÈ ÒÛÙÂ ÙÔ ÂÓ Ïfi-
Áˆ ‚È‚Ï›Ô Ó· ÙËÚÂ›Ù·È, ·Ó¿ÏÔÁ· ÌÂ ÙËÓ ÔÚÁ·ÓˆÙÈÎ‹
‰ÔÌ‹ Î·È ÏÂÈÙÔ˘ÚÁ›· ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ,
Â›ÙÂ ÛÂ ÎÂÓÙÚÈÎfi Â›Â‰Ô (¤‰Ú·) Â›ÙÂ ÂÚÈÊÂÚÂÈ·-
Î¿ (Î·Ù¿ÛÙËÌ·), (‚) ÙËÓ ÂÊ·ÚÌÔÁ‹ ÙˆÓ ‰È·Ù¿ÍÂˆÓ
ÁÈ· ÙËÓ È‰ÈfiÚÚ˘ıÌË ̆ ÂÚˆÚ›· Î·È ÙËÓ ̆ ÂÚˆÚÈ·Î‹
··Û¯fiÏËÛË ÙÔ˘ ÚÔÛˆÈÎÔ‡ ÙˆÓ ÙÚ·Â˙ÒÓ, ¤ÙÛÈ

ÒÛÙÂ Ó· ÈÛ¯‡Ô˘Ó fiˆ˜ Î·È ÛÙÈ˜ ÏÔÈ¤˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜
ÔÈ ÚÔ‚ÏÂfiÌÂÓÂ˜ 3 ÒÚÂ˜ È‰ÈfiÚÚ˘ıÌË˜ ˘ÂÚˆÚÈ·-
Î‹˜ ··Û¯fiÏËÛË˜ Î·È fi¯È 2 ÒÚÂ˜, fiˆ˜ ¤¯ÂÈ ÂÚÌË-
ÓÂ˘ıÂ›, (Á) ÙËÓ ÂÚÌËÓÂ›· ÙË˜ ÓÔÌÔıÂÛ›·˜ ÁÈ· ÙËÓ
˘ÁÈÂÈÓ‹ Î·È ·ÛÊ¿ÏÂÈ· ÙˆÓ ÂÚÁ·˙ÔÌ¤ÓˆÓ Î·È È‰›ˆ˜
ÁÈ· ÙÔÓ È·ÙÚfi ÂÚÁ·Û›·˜, Î·È (‰) ÙËÓ ÂÚÌËÓÂ›· Î·È
ÂÊ·ÚÌÔÁ‹ ÙˆÓ Ó¤ˆÓ ‰È·Ù¿ÍÂˆÓ ÙÔ˘ ¡. 3227/2004 ÁÈ·
ÙË Ï‹„Ë ÙË˜ ÂÙ‹ÛÈ·˜ Î·ÓÔÓÈÎ‹˜ ¿‰ÂÈ·˜ ÙˆÓ ÂÚÁ·˙Ô-
Ì¤ÓˆÓ ÌÂ ·Ô‰Ô¯¤˜, È‰›ˆ˜ ˆ˜ ÚÔ˜ ÙË ‰˘Ó·ÙfiÙËÙ·
Î·È ÙÔÓ ÙÚfiÔ Î·Ù¿ÙÌËÛË˜ ÙË˜ ¿‰ÂÈ·˜ Î·È ÙË ¯ÔÚ‹-
ÁËÛ‹ ÙË˜ ÛÙÔ ÙÚ¤¯ÔÓ ÌÂÙ·‚·ÙÈÎfi ¤ÙÔ˜ 2004, ‰Â‰ÔÌ¤-
ÓÔ˘ fiÙÈ ÙÔ ËÌÂÚÔÏÔÁÈ·Îfi ¤ÙÔ˜ ··Û¯fiÏËÛË˜ ·ÓÙÈ-
Î·Ù·ÛÙ¿ıËÎÂ ·fi ÙÔ ÂÚÁ·ÛÈ·Îfi ¤ÙÔ˜, ‰ËÏ·‰‹ ÙÔ
¤ÙÔ˜ ··Û¯fiÏËÛË˜.

3. ¶ƒ√ø£∏™∏ ∂∫∫ƒ∂ªø¡ ∑∏∆∏ª∞∆ø¡ ∂¡ø¶π√¡ ∆√À À¶√Àƒ°∂π√À

∞¶∞™Ã√§∏™∏™ ∫∞π ∫√π¡ø¡π∫∏™ ¶ƒ√™∆∞™π∞™

∏ ∂∂∆, ·ÓÙ·ÔÎÚÈÓfiÌÂÓË ÛÙËÓ ÚˆÙÔ‚Ô˘Ï›· ÙÔ˘
™˘ÓËÁfiÚÔ˘ ÙÔ˘ ¶ÔÏ›ÙË Î·È Û˘ÁÎÂÎÚÈÌ¤Ó· ÙÔ˘ ∫‡-
ÎÏÔ˘ ∫ÔÈÓˆÓÈÎ‹˜ ¶ÚÔÛÙ·Û›·˜, ·¤ÛÙÂÈÏÂ ÛÙÈ˜ ÙÚ¿-
Â˙Â˜-Ì¤ÏË Ù· ÂÚˆÙ‹Ì·Ù· Ô˘ ÎÔÈÓÔÔÈ‹ıËÎ·Ó
·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ÂÊ·ÚÌÔÁ‹ ÙÔ˘ ¡. 2643/1998 Û¯Â-
ÙÈÎ¿ ÌÂ ÙË Ì¤ÚÈÌÓ· ÁÈ· ÙËÓ ··Û¯fiÏËÛË ÚÔÛÒˆÓ
ÂÈ‰ÈÎÒÓ Î·ÙËÁÔÚÈÒÓ. ∆· ÂÚˆÙ‹Ì·Ù· ·Ó·Ê¤ÚÔÓÙ·È,
ÈÔ Û˘ÁÎÂÎÚÈÌ¤Ó·, ÛÙÔ ·Ó Ë ˘Ô¯ÚÂˆÙÈÎ‹ ÚfiÛÏË-
„Ë ÙˆÓ ·ÙfiÌˆÓ ÂÈ‰ÈÎÒÓ Î·ÙËÁÔÚÈÒÓ Â›Ó·È Â·ÚÎ¤˜
Ì¤ÛÔ ÁÈ· ÙËÓ ¤ÓÙ·ÍË ÙˆÓ ·ÙfiÌˆÓ ·˘ÙÒÓ ÛÙËÓ ·ÁÔ-

Ú¿ ÂÚÁ·Û›·˜, ÛÙËÓ ÂÌÂÈÚ›· ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘-
Ì¿ÙˆÓ ·fi ÙËÓ ˘Ô¯ÚÂˆÙÈÎ‹ ··Û¯fiÏËÛË ÙˆÓ ÂÓ
ÏfiÁˆ ÚÔÛÙ·ÙÂ˘fiÌÂÓˆÓ ·ÙfiÌˆÓ, Î·ıÒ˜ Î·È ÛÙËÓ
Î·Ù·ÁÚ·Ê‹ ·fi„ÂˆÓ ÁÈ· ÙË ÌÂÁ·Ï‡ÙÂÚË ‰˘Ó·Ù‹
ˆÊ¤ÏÂÈ· Ô˘ ı· ÌÔÚÔ‡ÛÂ Ó· ·ÓÙÏËıÂ› ·fi ÙËÓ
··Û¯fiÏËÛ‹ ÙÔ˘˜. ∆· ·ÔÙÂÏ¤ÛÌ·Ù· ÙÔ˘ ÂÚˆÙËÌ·-
ÙÔÏÔÁ›Ô˘ ı· ÂÓÙ·¯ıÔ‡Ó ÛÂ ∂È‰ÈÎ‹ ∂ÎıÂÛË Ô˘ ı·
ÂÎÔÓËıÂ›, ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÂÈÛËÌ·ÓıÔ‡Ó Ù· ÚÔ-
‚Ï‹Ì·Ù· ÂÊ·ÚÌÔÁ‹˜ ÙÔ˘ ÓfiÌÔ˘, Ù· ·›ÙÈ· ·˘ÙÒÓ Î·È
Ó· ÚÔÙ·ıÔ‡Ó ÔÈ ÂÓ‰ÂÈÎÓ˘fiÌÂÓÂ˜ Ï‡ÛÂÈ˜.

4. ª∂ƒπª¡∞ °π∞ ∆∏¡ ∞¶∞™Ã√§∏™∏ ¶ƒ√™ø¶ø¡ ∂π¢π∫ø¡ ∫∞∆∏°√ƒπø¡

¢Â‰ÔÌ¤ÓÔ˘ fiÙÈ ÙÔ ı¤Ì· ÙË˜ ∂Ù·ÈÚÈÎ‹˜ ∫ÔÈÓˆÓÈÎ‹˜
∂˘ı‡ÓË˜ (∂∫∂) ¤¯ÂÈ ÂÓÙ·¯ıÂ› ÛÂ Â˘Úˆ·˚Îfi Â›Â-
‰Ô ÛÙÔ ÚfiÁÚ·ÌÌ· ÙÔ˘ ∫ÔÈÓˆÓÈÎÔ‡ ¢È·ÏfiÁÔ˘ ÁÈ·
ÙÔÓ ∆Ú·Â˙ÈÎfi ∫Ï¿‰Ô Î·Ù¿ ÙÔ ÙÚ¤¯ÔÓ ¤ÙÔ˜ Î·È ÛÂ
Û˘Ó¤¯ÂÈ· ÙÔ˘ Û¯ÂÙÈÎÔ‡ ÂÚˆÙËÌ·ÙÔÏÔÁ›Ô˘ Ô˘ Û˘Ì-
ÏËÚÒıËÎÂ ·fi ÙÈ˜ ÂıÓÈÎ¤˜ ÂÓÒÛÂÈ˜ ÙÚ·Â˙ÒÓ ˆ˜

ÚÒÙÔ ÛÙ¿‰ÈÔ (Stage I), ‰fiıËÎÂ ÚÔ˜ Û˘ÌÏ‹ÚˆÛË
ÙÔ ÂÚˆÙËÌ·ÙÔÏfiÁÈÔ Ô˘ ·Â˘ı‡ÓÂÙ·È ÛÙÈ˜ Î·Ù’
È‰›·Ó ÙÚ¿Â˙Â˜-Ì¤ÏË ÙˆÓ ÂıÓÈÎÒÓ ÂÓÒÛÂˆÓ ÙÚ·Â-
˙ÒÓ ÁÈ· ÙËÓ ÔÏÔÎÏ‹ÚˆÛË ÙÔ˘ ‰Â‡ÙÂÚÔ˘ ÛÙ·‰›Ô˘
(Stage II) ÙÔ˘ ÂÓ ÏfiÁˆ ÚÔÁÚ¿ÌÌ·ÙÔ˜. ™ÙÔ ÂÚˆÙË-
Ì·ÙÔÏfiÁÈÔ Û˘ÌÌÂÙ¤¯Ô˘Ó Û˘ÓÔÏÈÎ¿ 180 ÙÚ¿Â˙Â˜

5. ∂∆∞πƒπ∫∏ ∫√π¡ø¡π∫∏ ∂À£À¡∏

¢ P A ™ T H P I O T H T A  E E T



·fi 23 Â˘Úˆ·˚Î¤˜ ¯ÒÚÂ˜, ÂÓÒ ·fi ÙËÓ ∂ÏÏ¿‰·
·›ÚÓÔ˘Ó Ì¤ÚÔ˜ 23 ÙÚ¿Â˙Â˜. ¶ÂÚÈÏ·Ì‚¿ÓÂÈ 5 ıÂ-
Ì·ÙÈÎ¤˜ ÂÓfiÙËÙÂ˜, Ô˘ ·Ó·Ê¤ÚÔÓÙ·È ÛÙËÓ ÂÎ·›-
‰Â˘ÛË, ÙËÓ ·Ó¿Ù˘ÍË ÙˆÓ ‚·ÛÈÎÒÓ ÂÚÁ·ÛÈ·ÎÒÓ
ÚÔÙ‡ˆÓ, ÙËÓ ÂÍÈÛÔÚÚfiËÛË ÚÔÛˆÈÎ‹˜/ÔÈÎÔÁÂ-

ÓÂÈ·Î‹˜ Î·È ÂÚÁ·ÛÈ·Î‹˜ ̇ ˆ‹˜, ÙÈ˜ ÌÂıfi‰Ô˘˜ ÂÛˆÙÂ-
ÚÈÎ‹˜ ÂÈÎÔÈÓˆÓ›·˜ ÙˆÓ ÂÚÁ·˙ÔÌ¤ÓˆÓ, Î·ıÒ˜ Î·È
ÙËÓ ·ÚÔ¯‹ ›ÛˆÓ Â˘Î·ÈÚÈÒÓ. ∏ Ï‹„Ë ÙˆÓ ··ÓÙ‹-
ÛÂˆÓ ·Ó·Ì¤ÓÂÙ·È Ó· ÔÏÔÎÏËÚˆıÂ› ÛÙ· Ì¤Û· ÙÔ˘
Î·ÏÔÎ·ÈÚÈÔ‡.
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∏ ∂∂∆, ÛÙÔ Ï·›ÛÈÔ ÙÔ˘ ÚÒÙÔ˘ ÛÙ·‰›Ô˘ ‰È·‚Ô‡-
ÏÂ˘ÛË˜ Ô˘ ‰ÈÂÓÂÚÁÂ›Ù·È ÛÙÔ Ï·›ÛÈÔ ÙË˜ ∂˘Úˆ·˚-
Î‹˜ ∂ÈÙÚÔ‹˜ ÁÈ· ÙËÓ ·Ó·ıÂÒÚËÛË ÙË˜ √‰ËÁ›·˜
94/45/∂∫, ˘ÔÛÙ‹ÚÈÍÂ ÙÈ˜ ı¤ÛÂÈ˜ ÙË˜ ∂˘Úˆ·˚Î‹˜
∆Ú·Â˙ÈÎ‹˜ √ÌÔÛÔÓ‰›·˜, ÂÎÊÚ¿˙ÔÓÙ·˜ ÙËÓ ¿Ô-
„Ë fiÙÈ ‰ÂÓ ÎÚ›ÓÂÙ·È ÛÎfiÈÌË ÛÙËÓ ·ÚÔ‡Û· Ê¿ÛË Ë
·Ó¿ÏË„Ë ÚˆÙÔ‚Ô˘Ï›·˜ ÁÈ· ÙËÓ ·Ó·ıÂÒÚËÛË ÙË˜
Û˘ÁÎÂÎÚÈÌ¤ÓË˜ √‰ËÁ›·˜. ∫·È ÙÔ‡ÙÔ ‰ÈfiÙÈ ‰ÂÓ Â›Ó·È

·ÎfiÌË Û·Ê‹˜ Î·È Ï‹ÚË˜ Ë ÂÌÂÈÚ›· ·fi ÙË Ì¤¯ÚÈ
Û‹ÌÂÚ· ÂÊ·ÚÌÔÁ‹ ÙË˜, ‰ÂÓ ¤¯ÂÈ ·ÎfiÌË ÂÓÛˆÌ·Ùˆ-
ıÂ› ÛÂ fiÏ· Ù· ÎÚ¿ÙË-Ì¤ÏË (·Ï·È¿ Î·È Ó¤·), ÂÓÒ
·Ú¿ÏÏËÏ· ˘¿Ú¯ÂÈ ıÂÛÌÔıÂÙËÌ¤ÓÔ Â˘Ú‡ Ï·›ÛÈÔ
ÁÈ· ÙËÓ ÂÓËÌ¤ÚˆÛË Î·È ‰È·‚Ô‡ÏÂ˘ÛË ÙˆÓ ÂÚÁ·˙Ô-
Ì¤ÓˆÓ. ∆¤ÏÔ˜, Ú¤ÂÈ Ó· ÏËÊıÂ› ˘fi„Ë Î·È Ó·
·ÍÈÔÏÔÁËıÂ› Ë ÛËÌ·Û›· Î·È Ù· Ì¤¯ÚÈ Û‹ÌÂÚ· ·Ô-
ÙÂÏ¤ÛÌ·Ù· ÙÔ˘ Â˘Úˆ·˚ÎÔ‡ ÎÔÈÓˆÓÈÎÔ‡ ‰È·ÏfiÁÔ˘.

6. ∂Àƒø¶∞´∫∞ ™Àªµ√À§π∞ ∂ƒ°∞∑√ª∂¡ø¡

™ÙÔ Ï·›ÛÈÔ ÙË˜ ∂ÈÙÚÔ‹˜ ™˘Ó‰¤ÛÌÔ˘ (Liaison
Committee) ÙˆÓ ∂˘Úˆ·˚ÎÒÓ ∆Ú·Â˙ÈÎÒÓ ∂ÓÒ-
ÛÂˆÓ, Ô˘ Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ ÛÙËÓ ∞ı‹Ó· ÙÔÓ
√ÎÙÒ‚ÚÈÔ ÙÔ˘ 2003, Ë ∂∂∆ ·Ó¤Ï·‚Â ÙËÓ ÂÎfiÓËÛË
ÌÂÏ¤ÙË˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ Ù· ÈÛ¯‡ÔÓÙ· ÛÙ· ÎÚ¿ÙË-Ì¤-
ÏË ÂıÓÈÎ¿ Û˘ÛÙ‹Ì·Ù· ÁÈ· ÙËÓ Â›Ï˘ÛË ÙˆÓ ·ÙÔÌÈ-
ÎÒÓ Î·È Û˘ÏÏÔÁÈÎÒÓ ÂÚÁ·ÙÈÎÒÓ ‰È·ÊÔÚÒÓ. ∫·Ùfi-

ÈÓ ÙÔ‡ÙÔ˘ ÂÎÔÓ‹ıËÎÂ ÙÔ ÎÂ›ÌÂÓÔ ÙË˜ ÌÂÏ¤ÙË˜,
Ô˘ ·ÚÔ˘ÛÈ¿˙ÂÈ Ù· Î˘ÚÈfiÙÂÚ· ¯·Ú·ÎÙËÚÈÛÙÈÎ¿
·fi ÙË ‰ÈÎ·ÛÙÈÎ‹ Î·È ÂÍÒ‰ÈÎË Â›Ï˘ÛË ÙˆÓ ·ÙÔÌÈ-
ÎÒÓ ÂÚÁ·ÙÈÎÒÓ ‰È·ÊÔÚÒÓ, Î·ıÒ˜ Î·È Ù· Û˘ÛÙ‹Ì·-
Ù· Û˘ÌÊÈÏ›ˆÛË˜, ÌÂÛÔÏ¿‚ËÛË˜ Î·È ‰È·ÈÙËÛ›·˜ ÁÈ·
ÙË Ú‡ıÌÈÛË ÙˆÓ Û˘ÏÏÔÁÈÎÒÓ ÂÚÁ·ÙÈÎÒÓ ‰È·ÊÔÚÒÓ. 

7. ™À™∆∏ª∞∆∞ ∂¶π§À™∏™ ∞∆√ªπ∫ø¡

∫∞π ™À§§√°π∫ø¡ ∂ƒ°∞∆π∫ø¡ ¢π∞º√ƒø¡

¢IATPA¶EZIKE™ E¶ITPO¶E™
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¡Oªπ∫∞ £∂ª∞∆∞

1. ™˘ÓÂ¯›ÛÙËÎ·Ó ÔÈ ÂÚÁ·Û›Â˜ ÙË˜ ÂÈ‰ÈÎ‹˜ ÔÌ¿‰·˜ ÂÚ-
Á·Û›·˜, Ô˘ Û˘ÛÙ‹ıËÎÂ ÛÙÔ Ï·›ÛÈÔ ÙË˜ ¡ÔÌÈÎ‹˜
∂ÈÙÚÔ‹˜ ÙË˜ ∂∂∆, ÌÂ ·ÓÙÈÎÂ›ÌÂÓÔ ÙËÓ Â·ÓÂÍ¤Ù·-
ÛË ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ÙË˜ ·Ó·ÁÎ·ÛÙÈÎ‹˜ ÂÎÙ¤ÏÂÛË˜ Î·È
È‰›ˆ˜ ÙËÓ ·Ó·ıÂÒÚËÛË ÙË˜ ‰È·‰ÈÎ·Û›·˜ ÙÔ˘ ÏÂÈÛÙË-
ÚÈ·ÛÌÔ‡, ÌÂ ÛÙfi¯Ô ÙËÓ ·ÏÔ‡ÛÙÂ˘ÛË Î·È ÂÈÙ¿¯˘ÓÛ‹
ÙË˜. √È ÂÚÁ·Û›Â˜ ‚Ú›ÛÎÔÓÙ·È ‹‰Ë ÛÙÔ ÙÂÏÈÎfi ÛÙ¿‰ÈÔ
ÂÂÍÂÚÁ·Û›·˜ ÙˆÓ ÚÔÙÂÈÓfiÌÂÓˆÓ ‰È·Ù¿ÍÂˆÓ Î·È
Û‡ÓÙ·ÍË˜ ÙË˜ Û¯ÂÙÈÎ‹˜ ÂÈÛËÁËÙÈÎ‹˜ ¤ÎıÂÛË˜.

2. √ ÓÔÌÈÎfi˜ ÙÔÌ¤·˜ ÙË˜ ∂∂∆ ÂÎfiÓËÛÂ ÛËÌÂÈÒÌ·-
Ù·, ÌÂ Ù· ÔÔ›· ‰È·Ù‡ˆÛÂ ·fi„ÂÈ˜ Î·È ÂÈÛ‹Ì·ÓÂ
Ù· Î˘ÚÈfiÙÂÚ· ̇ ËÙ‹Ì·Ù· Ô˘ ·Ó·Î‡ÙÔ˘Ó ·fi ÙÔ ̆ ÊÈ-
ÛÙ¿ÌÂÓÔ Î·ıÂÛÙÒ˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ÂÈÛÊÔÚ¿ ÙÔ˘
¡. 128/75 Î·È ÙÔÓ ·Ó·ÙÔÎÈÛÌfi Î·È ¯Ú‹˙Ô˘Ó ÓÔÌÔıÂÙÈ-
ÎÒÓ Ú˘ıÌ›ÛÂˆÓ ÁÈ· ÙËÓ ÔÚı‹ ·ÓÙÈÌÂÙÒÈÛ‹ ÙÔ˘˜. 

¢ P A ™ T H P I O T H T A  E E T

H ÂÈÙÚÔ‹ ÙË˜ ∂∂∆ ÁÈ· ı¤Ì·Ù· ¢ÈÂıÓÔ‡˜ ∂ÌÔÚÈ-
ÎÔ‡ ∂ÈÌÂÏËÙËÚ›Ô˘, ÛÂ ‰‡Ô Û˘ÓÂ‰ÚÈ¿ÛÂÈ˜ ÙË˜, ÂÓËÌÂ-
ÚÒıËÎÂ Â› ÙˆÓ ıÂÌ¿ÙˆÓ ÙË˜ Û˘ÓÂ‰Ú›·ÛË˜ ÙË˜ ∂È-
ÙÚÔ‹˜ ∆Ú·Â˙ÈÎ‹˜ ∆Â¯ÓÈÎ‹˜ Î·È ¶Ú·ÎÙÈÎ‹˜ ÙÔ˘
¢ÈÂıÓÔ‡˜ ∂ÌÔÚÈÎÔ‡ ∂ÈÌÂÏËÙËÚ›Ô˘, Ë ÔÔ›· Ú·Á-
Ì·ÙÔÔÈ‹ıËÎÂ ÛÙÔ ¡¤Ô ¢ÂÏ¯›, ÛÙÈ˜ 10 Î·È 11 ¢ÂÎÂÌ-
‚Ú›Ô˘ 2003, Û˘˙‹ÙËÛÂ Â› ÙˆÓ ıÂÌ¿ÙˆÓ ÙË˜ Û˘ÓÂ‰Ú›·-
ÛË˜ ÙË˜ ∂ÈÙÚÔ‹˜ ∆Ú·Â˙ÈÎ‹˜ ∆Â¯ÓÈÎ‹˜ Î·È ¶Ú·-

ÎÙÈÎ‹˜ ÙÔ˘ ¢ÈÂıÓÔ‡˜ ∂ÌÔÚÈÎÔ‡ ∂ÈÌÂÏËÙËÚ›Ô˘, Ë
ÔÔ›· Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ ÛÙÔ ¶·Ú›ÛÈ, ÛÙÈ˜ 10 Î·È 11

ª·˝Ô˘ 2004 Î·È ÂÎfiÓËÛÂ ·Ú·ÙËÚ‹ÛÂÈ˜ ÛÙÔ ‰Â‡ÙÂ-
ÚÔ Û¯¤‰ÈÔ ÙË˜ ÔÌ¿‰·˜ ÂÚÁ·Û›·˜ (drafting group) ÁÈ·
ÙËÓ ·Ó·ıÂÒÚËÛË ÙˆÓ ÔÌÔÈfiÌÔÚÊˆÓ Î·ÓfiÓˆÓ ÁÈ· ÙÈ˜
ÂÓ¤ÁÁ˘Â˜ ÈÛÙÒÛÂÈ˜ (UCP 500), ÙÈ˜ ÔÔ›Â˜ Î·È ·¤-
ÛÙÂÈÏÂ Ì¤Ûˆ ÙË˜ ∂ıÓÈÎ‹˜ ∂ÏÏËÓÈÎ‹˜ ∂ÈÙÚÔ‹˜. 

£∂ª∞∆∞ ¢π∂£¡OÀ™

∂ª¶Oƒπ∫OÀ ∂¶πª∂§∏∆∏ƒπOÀ
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∏ Ó¤· ÂÌÏÔ˘ÙÈÛÌ¤ÓË ‰È·ÙÚ·Â˙ÈÎ‹ ÂÎ·›‰Â˘ÛË ÁÈ· ÙÔ ‚’ ÂÍ¿ÌËÓÔ ÙÔ˘ 2004 ·ÓÙ·Ó·ÎÏ¿ ÙË ‰¤ÛÌÂ˘ÛË ÙÔ˘ ∂ÏÏË-
ÓÈÎÔ‡ ∆Ú·Â˙ÈÎÔ‡ πÓÛÙÈÙÔ‡ÙÔ˘ ÛÙÔ ÓfiËÌ· ÙË˜ Â·ÁÁÂÏÌ·ÙÈÎ‹˜ ÂÎ·›‰Â˘ÛË˜ ˆ˜ Â¤Ó‰˘ÛË˜ Î·È ÙË Ì¤ÚÈÌÓ¿ ÙÔ˘
ÁÈ· ‰È¿¯˘ÛË ÂÍÂÈ‰ÈÎÂ˘Ì¤ÓË˜ ÁÓÒÛË˜ ¿Óˆ ÛÂ Â›Î·ÈÚ· Î·È ÎÚ›ÛÈÌ· ˙ËÙ‹Ì·Ù·. 
™ÙÔ ·ÚfiÓ ¶ÚfiÁÚ·ÌÌ· Â›Ó·È ÂÌÊ·Ó‹˜ Ë ¿ÁÈ· Û˘Ì‚ÔÏ‹ ÙË˜ ÂÎ·È‰Â˘ÙÈÎ‹˜ ÔÏÈÙÈÎ‹˜ ÙË˜ EÓˆÛË˜ ∂ÏÏËÓÈÎÒÓ
∆Ú·Â˙ÒÓ ÌÂ ˘„ËÏÔ‡ Î‡ÚÔ˘˜ ÛÂÌÈÓ¿ÚÈ· ¿Óˆ ÛÙÈ˜ ÙÚ¤¯Ô˘ÛÂ˜ ÂÍÂÏ›ÍÂÈ˜ ÛÙÔ ‰ÈÂıÓ¤˜, Â˘Úˆ·˚Îfi Î·È ÂÏÏËÓÈ-
Îfi Ú˘ıÌÈÛÙÈÎfi Ï·›ÛÈÔ ÙÔ˘ Â˘Ú‡ÙÂÚÔ˘ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ ¯ÒÚÔ˘. ÀÔÁÚ·ÌÌ›˙Ô˘ÌÂ ÍÂ¯ˆÚÈÛÙ¿ ÙËÓ ÂÎ·È-
‰Â˘ÙÈÎ‹ ‚·Ú‡ÙËÙ· ÙË˜ ÂÓfiÙËÙ·˜ “∂ÔÙÂ›· ∆Ú·Â˙ÒÓ – ¢È·¯Â›ÚÈÛË ∫ÈÓ‰‡ÓˆÓ”, ÙˆÓ Ó¤ˆÓ Î‡ÎÏˆÓ ÛÂÌÈÓ·Ú›ˆÓ
ÁÈ· ÙËÓ “∞ÛÊ¿ÏÂÈ· ÙˆÓ ∆Ú·Â˙ÒÓ”, ÙËÓ “¶ÔÈÔÙÈÎ‹” Î·È ÙËÓ “∞ÔÙÂÏÂÛÌ·ÙÈÎ‹” ¢ÈÔ›ÎËÛË, Î·ıÒ˜ Î·È ÙË ‰ÈÂ-
ÍÔ‰ÈÎ‹ ·ÚÔ˘Û›·ÛË ÙˆÓ ÚÔ‰È·ÁÚ·ÊÒÓ, ÂÈÙÒÛÂˆÓ Î·È ÙˆÓ ‰˘Ó·ÙÔÙ‹ÙˆÓ ·ÍÈÔÔ›ËÛË˜ ÙÔ˘ “¡¤Ô˘ Û˘ÛÙ‹-
Ì·ÙÔ˜ ÏËÚˆÌÒÓ TARGET 2”. ∂›ÛË˜ ˘ÔÁÚ·ÌÌ›˙Ô˘ÌÂ ÙËÓ ÚÔÙÂÚ·ÈfiÙËÙ· Ô˘ ‰›ÓÂÙ·È ÛÙ· “¶ÈÛÙÔÔÈËÌ¤Ó·
¶ÚÔÁÚ¿ÌÌ·Ù·”, Ù· ÔÔ›· ÂÍ·ÛÊ·Ï›˙Ô˘Ó ·Ù¿ ·ÔÙÂÏ¤ÛÌ·Ù· ÙfiÛÔ ÛÙÔ˘˜ ÂÎ·È‰Â˘ÔÌ¤ÓÔ˘˜ fiÛÔ Î·È ÛÙÈ˜ ÂÈ-
¯ÂÈÚ‹ÛÂÈ˜. 

¶ÈÛÙÔÔÈËÌ¤Ó· ÚÔÁÚ¿ÌÌ·Ù·
∏ ∂∂∆, ¤Ú· ·fi ÙË ÌÂÙ¿‰ÔÛË ÂÍÂÈ‰ÈÎÂ˘Ì¤ÓË˜ ÁÓÒÛË˜, ÚÔˆıÂ› ÙËÓ ÂÎ·›‰Â˘ÛË Ô˘ Ô‰ËÁÂ› ÛÂ
ÈÛÙÔÔÈËÌ¤ÓË ·fiÎÙËÛË Â·ÁÁÂÏÌ·ÙÈÎÒÓ ÚÔÛfiÓÙˆÓ Î·È ÂÚÁ·ÛÈ·ÎÒÓ ÈÎ·ÓÔÙ‹ÙˆÓ, Û˘Ì‚¿ÏÏÔ-
ÓÙ·˜ ÛÙËÓ ˘ÈÔı¤ÙËÛË ÙË˜ Û‡Á¯ÚÔÓË˜ ·ÓÙ›ÏË„Ë˜ ÁÈ· ÙËÓ ·ÍÈÔÏfiÁËÛË ÙË˜ ÂÎ·È‰Â˘ÙÈÎ‹˜ ‰È·‰ÈÎ·-
Û›·˜. °È· ÙÔ ÏfiÁÔ ·˘Ùfi, ÙÔ ∂ÏÏËÓÈÎfi ∆Ú·Â˙ÈÎfi πÓÛÙÈÙÔ‡ÙÔ ·Ó·Ù‡ÛÛÂÈ ÂÛˆÙÂÚÈÎ¤˜ ‰ÔÌ¤˜ Î·È
Û˘ÓÂÚÁ·Û›Â˜ ÌÂ ¤ÁÎ˘ÚÔ˘˜ ÊÔÚÂ›˜ ÙË˜ ¯ÒÚ·˜ Ì·˜ Î·È ÙÔ˘ ÂÍˆÙÂÚÈÎÔ‡, ÔÚÁ·ÓÒÓÔÓÙ·˜, ÂÊ·ÚÌfi-
˙ÔÓÙ·˜ Î·È ÂÏ¤Á¯ÔÓÙ·˜ ÙËÓ ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ· Û˘ÁÎÂÎÚÈÌ¤ÓˆÓ ÚÔÁÚ·ÌÌ¿ÙˆÓ.
¶¤Ú· ·fi ÙÔ ÁÓˆÛÙfi “¶ÚfiÁÚ·ÌÌ· ¶ˆÏËÙÒÓ ∞ÌÔÈ‚·›ˆÓ ∫ÂÊ·Ï·›ˆÓ” Ô˘ ÈÛÙÔÔÈÂ›Ù·È ·fi
ÙËÓ ∂ÈÙÚÔ‹ ∫ÂÊ·Ï·È·ÁÔÚ¿˜, ÚÔÛÊ¤ÚÂÙ·È ¤Ó· Ó¤Ô ÚfiÁÚ·ÌÌ· “µ·ÛÈÎ‹˜ ∂Î·›‰Â˘ÛË˜ ¡¤-
ˆÓ À·ÏÏ‹ÏˆÓ” ÌÂ ÎÔÈÓ‹ Â˘Úˆ·˚Î‹ ÈÛÙÔÔ›ËÛË ·fi ÙÔ European Bank Training Network.
∆Ô ÂÎ·È‰Â˘ÙÈÎfi ·˘Ùfi ‰›ÎÙ˘Ô, EBTN, ÌÂ ÙË Û˘Ó‰ÚÔÌ‹ 19 ÙÚ·Â˙ÈÎÒÓ ÈÓÛÙÈÙÔ‡ÙˆÓ, ¤ıÂÛÂ ÙÈ˜
ÚÔ‰È·ÁÚ·Ê¤˜ ·ÍÈÔÏfiÁËÛË˜ ÂÓfi˜ ÚÔÁÚ¿ÌÌ·ÙÔ˜ Ô˘ ·Ú¤¯ÂÈ ‚·ÛÈÎ¤˜ ÁÓÒÛÂÈ˜ ÛÂ Ó¤Ô˘˜
˘·ÏÏ‹ÏÔ˘˜ ÙˆÓ ÙÚ·Â˙ÒÓ (ÌÂ 0-2 ¯ÚfiÓÈ· ˘ËÚÂÛ›·˜) ÚÔÛÊ¤ÚÔÓÙ·˜ ÙÔ European Foundation
Certificate in Banking. ¶ÚfiÎÂÈÙ·È ÁÈ· ÔÏÔÎÏËÚˆÌ¤ÓÔ ÚfiÁÚ·ÌÌ· 120 ˆÚÒÓ, Ô˘ ÂÓ‰Â›ÎÓ˘Ù·È Ó·
Û˘ÌÏËÚÒÓÂÙ·È ÌÂ ÙËÓ ÂÍÂÈ‰ÈÎÂ˘Ì¤ÓË ÂÎ·›‰Â˘ÛË ÙË˜ Î¿ıÂ ÙÚ¿Â˙·˜, Î·È ÂÚÈÏ·Ì‚¿ÓÂÈ ÂÈÛ·-
ÁˆÁÈÎ¤˜ ÁÓÒÛÂÈ˜ ÁÈ·: 
1. ∆Ô ÔÈÎÔÓÔÌÈÎfi Î·È ÓÔÌÈÛÌ·ÙÈÎfi ÂÚÈ‚¿ÏÏÔÓ
2. ¶ÚÔ˚fiÓÙ· Î·È ÂÏ·ÙÂ›·
3. £¤Ì·Ù· Û¯¤ÛÂˆÓ ÌÂ ÙËÓ ÂÏ·ÙÂ›·

EÎ·È‰Â˘Ù ÈÎfi ¶ÚfiÁÚ·ÌÌ· 
µ ’ ÂÍ·Ì‹ÓÔ˘ 2004



¢È·¯Â›ÚÈÛË ∫ÈÓ‰‡ÓˆÓ
∂›Ó·È ·‰È·ÌÊÈÛ‚‹ÙËÙË Ë ÚÔÙÂÚ·ÈfiÙËÙ· Î¿ıÂ ÈÛÙˆÙÈÎÔ‡ È‰Ú‡Ì·ÙÔ˜ Ó· ÂÍ·ÛÊ·Ï›˙ÂÈ Û˘Ì·Á‹
Â¿ÚÎÂÈ· ÙË˜ ÎÂÊ·Ï·È·Î‹˜ ÙÔ˘ ‚¿ÛË˜. O¯È ÌfiÓÔ ÁÈ· ÏfiÁÔ˘˜ ÛÙ·ıÂÚfiÙËÙ·˜ ÙÔ˘ ̄ ÚËÌ·ÙÔÈÛÙˆÙÈ-
ÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜, ·ÏÏ¿ ÁÈ·Ù› Â›Ó·È Ô ÙÚfiÔ˜ ÌÂ ÙÔÓ ÔÔ›Ô Î¿ıÂ ÈÛÙˆÙÈÎfi ›‰Ú˘Ì· ÚÔÛÙ·ÙÂ‡ÂÈ
ÙÔ˘˜ Î·Ù·ı¤ÙÂ˜ ÙÔ˘ ·fi ÎÈÓ‰‡ÓÔ˘˜, ÂÓÈÛ¯‡ÔÓÙ·˜ ÙËÓ ·ÍÈÔÈÛÙ›· ÙÔ˘. 
™ÙÔ Ó¤Ô ¶ÚfiÁÚ·ÌÌ· ÙÔ˘ ∂∆π ·Ú¤¯ÂÙ·È ¤Ó· Û‡ÓÔÏÔ ÂÍÂÈ‰ÈÎÂ˘Ì¤ÓˆÓ ÛÂÌÈÓ·Ú›ˆÓ ÁÈ· ÙËÓ ÂÌ¤‰ˆ-
ÛË ıÂÌ¿ÙˆÓ ÂÔÙÂ›·˜ ÙˆÓ ÙÚ·Â˙ÒÓ Î·È ÙË˜ ‰È·¯Â›ÚÈÛË˜ ÎÈÓ‰‡ÓˆÓ. ∆· ÛÂÌÈÓ¿ÚÈ· ·˘Ù¿ Â›Ó·È Ô-
Ï‡ÙÈÌ· ÁÈ· fiÏÂ˜ ÙÈ˜ ÙÚ¿Â˙Â˜ Î·È ÁÈ· Â˘Ú‡ Ê¿ÛÌ· ÂÚÁ·˙ÔÌ¤ÓˆÓ ÛÂ ·˘Ù¤˜, Û˘ÁÎÂÎÚÈÌ¤Ó· ·Â˘ı‡-
ÓÔÓÙ·È ÛÂ ÙÚ·Â˙ÈÎ¿ ÛÙÂÏ¤¯Ë ·fi ÙÈ˜ ‰ÈÂ˘ı‡ÓÛÂÈ˜ ÔÚÁ¿ÓˆÛË˜, ‰È·¯Â›ÚÈÛË˜ ÎÈÓ‰‡ÓˆÓ Î·È ÂÛˆÙÂÚÈ-
ÎÔ‡ ÂÏ¤Á¯Ô˘. ∏ Î·Ù·ÓfiËÛË ÙÔ˘ Û¯ÂÙÈÎÔ‡ ıÂÛÌÈÎÔ‡ Ï·ÈÛ›Ô˘ Î·È ÙˆÓ Û‡Á¯ÚÔÓˆÓ Ú·ÎÙÈÎÒÓ ÁÈ·
ÙÔÓ ÂÚÈÔÚÈÛÌfi ÙˆÓ ÎÈÓ‰‡ÓˆÓ ı· Ú¤ÂÈ Ó· ·ÔÙÂÏÂ› Î˘Ú›·Ú¯Ô Ì¤ÏËÌ· Î¿ıÂ Û‡Á¯ÚÔÓË˜ ÙÚ¿Â˙·˜,
ÂÓÒ Ë ‰È·ÌfiÚÊˆÛË ÙˆÓ ÂÈÌ¤ÚÔ˘˜ ÛÂÌÈÓ·Ú›ˆÓ ÛÙÔ¯Â‡ÂÈ ÛÙËÓ Î¿Ï˘„Ë ÛÙÂÏÂ¯ÒÓ ‰È¿ÊÔÚˆÓ ‚·ıÌ›-
‰ˆÓ Î·È ÂÈ‰ÈÎÔÙ‹ÙˆÓ. ∞Í›˙ÂÈ Ó· ÙÔÓÈÛÙÂ› fiÙÈ Ë ÔÚÁ¿ÓˆÛË Î·È Ë ·ÍÈÔÏfiÁËÛË ÙË˜ ÁÓÒÛË˜ ÙˆÓ ÂÍÂÈ‰È-
ÎÂ˘Ì¤ÓˆÓ ·˘ÙÒÓ ÛÂÌÈÓ·Ú›ˆÓ ·fi ÙËÓ ∂∂∆ ÙÔ˘˜ ÚÔÛ‰›‰ÂÈ È‰È·›ÙÂÚÔ Î‡ÚÔ˜, ‰Â‰ÔÌ¤ÓÔ˘ fiÙÈ ·Ú·-
ÎÔÏÔ˘ıÂ› ·fi ÎÔÓÙ¿ ÙÈ˜ ÂÍÂÏ›ÍÂÈ˜. ∂›Ó·È ÁÓˆÛÙfi fiÙÈ ÌfiÏÈ˜ ‰ËÌÔÛÈÂ‡ıËÎÂ ÙÔ Ó¤Ô Î·ÓÔÓÈÛÙÈÎfi Ï·›-
ÛÈÔ ÁÈ· ÙËÓ ÎÂÊ·Ï·È·Î‹ Â¿ÚÎÂÈ· ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ Î·È fiÙÈ ÙÔ Û¯ÂÙÈÎfi ÎÔÈÓÔÙÈÎfi ‰›Î·ÈÔ
ı· ÂÊ·ÚÌÔÛÙÂ› ÙÔ 2007. ∏ ∂∂∆ ¤¯ÂÈ ÙËÓ ̆ Ô¯Ú¤ˆÛË Ó· ÂÈÛËÌ¿ÓÂÈ fiÙÈ Ô ̄ ÚÔÓÈÎfi˜ ·˘Ùfi˜ ÔÚ›˙ÔÓÙ·˜
‰ÂÓ Â›Ó·È Ì·ÎÚÈÓfi˜, ÁÈ·Ù› Ë ÚÔÂÙÔÈÌ·Û›· ·fi ÙÈ˜ ÙÚ¿Â˙Â˜ Î·È ÙÈ˜ ÂÔÙÈÎ¤˜ ·Ú¯¤˜ ÁÈ· Ó· Â›Ó·È
¤ÁÎ˘ÚË Ú¤ÂÈ Ó· Á›ÓÂÈ ¿ÌÂÛ·.  

∆Ô Ó¤Ô Û‡ÛÙËÌ· ÏËÚˆÌÒÓ TARGET 2

∏ ∂∂∆ ÛÂ‡‰ÂÈ Ó· ÂÓËÌÂÚÒÛÂÈ Â›ÛË˜ ÙÈ˜ ÙÚ¿Â˙Â˜, ÌÂ ÂÈ‰ÈÎfi ÛÂÌÈÓ¿ÚÈÔ, ÁÈ· ÙÈ˜ ·Ú¯¤˜ Î·È ÙË ‰Ô-
Ì‹ Ô˘ ‰È¤Ô˘Ó ÙÔ Ó¤Ô ·˘Ùfi Û‡ÛÙËÌ·, Î·ıÒ˜ Î·È ÁÈ· Ù· ÏÂÈÙÔ˘ÚÁÈÎ¿ ̄ ·Ú·ÎÙËÚÈÛÙÈÎ¿ Î·È ÙÈ˜ ÂÈ-
ÙÒÛÂÈ˜ ÙÔ˘˜ ÛÙ· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù·. 
∏ ∂∂∆, ¤¯ÔÓÙ·˜ Û˘ÌÌÂÙ¿Û¯ÂÈ ÛÙÈ˜ ÂÚÁ·Û›Â˜ ‰È·‚Ô‡ÏÂ˘ÛË˜ ÙˆÓ Â˘Úˆ·˚ÎÒÓ ÙÚ·Â˙ÒÓ ÌÂ ÙÔ ∂˘-
Úˆ·˚Îfi ™‡ÛÙËÌ· ∫ÂÓÙÚÈÎÒÓ ∆Ú·Â˙ÒÓ (∂™∫∆), ıÂˆÚÂ› ··Ú·›ÙËÙË ÙËÓ ¤ÁÎ·ÈÚË ÂÎ·›‰Â˘ÛË
ÙˆÓ ·ÚÌfi‰ÈˆÓ ÙÚ·Â˙ÈÎÒÓ ÛÙÂÏÂ¯ÒÓ Î·È ‰È·ı¤ÙÂÈ Ù· ÂÍÂÈ‰ÈÎÂ˘Ì¤Ó· ÛÙÂÏ¤¯Ë ÙË˜ ÁÈ· ÙËÓ ̆ ÏÔÔ›-
ËÛË ÙÔ˘ ÂÓ ÏfiÁˆ ÛÂÌÈÓ·Ú›Ô˘. ™˘ÁÎÂÎÚÈÌ¤Ó· ·Â˘ı‡ÓÂÙ·È ÛÂ ·ÓÒÙÂÚ· ÙÚ·Â˙ÈÎ¿ ÛÙÂÏ¤¯Ë ·fi
ÙÈ˜ ‰ÈÂ˘ı‡ÓÛÂÈ˜ Û˘ÛÙËÌ¿ÙˆÓ ÏËÚˆÌÒÓ, ‰È·¯Â›ÚÈÛË˜ ‰È·ıÂÛ›ÌˆÓ Î·È ıÂÌ·ÙÔÊ˘Ï·Î‹˜.
°È· ÏfiÁÔ˘˜ ÂÓËÌ¤ÚˆÛË˜ ·Ó·Ê¤ÚÂÙ·È fiÙÈ, ÙÔÓ √ÎÙÒ‚ÚÈÔ 2002, ÙÔ ¢™ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∫ÂÓÙÚÈÎ‹˜
∆Ú¿Â˙·˜ ¤Ï·‚Â ÙË ÛÙÚ·ÙËÁÈÎ‹˜ ÛËÌ·Û›·˜ ·fiÊ·ÛË ÁÈ· ÙËÓ ·Ó·‚¿ıÌÈÛË ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ÏË-
ÚˆÌÒÓ ÌÂÁ¿ÏË˜ ·Í›·˜ TARGET. EÙÛÈ ÙÔ ∂™∫∆, ÌÂÙ¿ ·fi 15 Ì‹ÓÂ˜ ÂÛˆÙÂÚÈÎÒÓ ‰È·‚Ô˘ÏÂ‡ÛÂˆÓ,
Î·Ù¤ÏËÍÂ ÛÙËÓ Î·Ù·ÁÚ·Ê‹ ÙˆÓ °ÂÓÈÎÒÓ §ÂÈÙÔ˘ÚÁÈÎÒÓ ¶ÚÔ‰È·ÁÚ·ÊÒÓ ÙÔ˘ Ó¤Ô˘ Û˘ÛÙ‹Ì·ÙÔ˜
(TARGET 2). ∆ÔÓ πÔ‡ÓÈÔ 2004 ÔÏÔÎÏËÚÒıËÎÂ Ô ÚÒÙÔ˜ Î‡ÎÏÔ˜ ‰È·‚Ô‡ÏÂ˘ÛË˜ ÙÔ˘ ∂™∫∆ ÌÂ ÙÈ˜
Â˘Úˆ·˚Î¤˜ ÙÚ¿Â˙Â˜, ÔÈ ÔÔ›Â˜ ‰È·ÌfiÚÊˆÛ·Ó ÙÈ˜ ı¤ÛÂÈ˜ ÙÔ˘˜ ˘fi ÙÔ Û˘ÓÙÔÓÈÛÌfi ÙÔ˘ TARGET
Working Group, Û˘Ì‚Ô˘ÏÂ˘ÙÈÎÔ‡ ÔÚÁ¿ÓÔ˘ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∆Ú·Â˙ÈÎ‹˜ √ÌÔÛÔÓ‰›·˜ Î·È ÙÔ˘
∂˘Úˆ·˚ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ¶ÏËÚˆÌÒÓ. 

¡¤ÔÈ Î‡ÎÏÔÈ ÛÂÌÈÓ·Ú›ˆÓ
∂ÈÛËÌ·›ÓÂÙ·È fiÙÈ ÙÔ Ó¤Ô ¶ÚfiÁÚ·ÌÌ· ÙÔ˘ ∂∆π ÂÚÈÏ·Ì‚¿ÓÂÈ Ó¤· ÛÂÌÈÓ¿ÚÈ· Ô˘ Î·Ï‡ÙÔ˘Ó ÎÚ›-
ÛÈÌÂ˜ ÂÎ·È‰Â˘ÙÈÎ¤˜ ·Ó¿ÁÎÂ˜ ÔÏÏÒÓ ı¤ÛÂˆÓ ÂÚÁ·Û›·˜. ªÂÙ·Í‡ ÙˆÓ ÛÂÌÈÓ·Ú›ˆÓ ·˘ÙÒÓ ·Ó·-
Ê¤ÚÔ˘ÌÂ Ù· ·ÎfiÏÔ˘ı·, Ù· ÔÔ›· ÛÙÔÈ¯ÂÈÔıÂÙÔ‡Ó ÔÏÔÎÏËÚˆÌ¤ÓÔ˘˜ Î‡ÎÏÔ˘˜ ÁÓÒÛË˜. 
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Performance management: ÛÙËÓ ÂÔ¯‹ ÙˆÓ Û‡ÓıÂÙˆÓ Î·È ··ÈÙËÙÈÎÒÓ ÂÚÁ·ÛÈÒÓ, Ë ÁÓÒÛË Î¿ıÂ ÛÙÂÏ¤-
¯Ô˘˜ ÛÙÔ ·ÓÙÈÎÂ›ÌÂÓfi ÙÔ˘ Ú¤ÂÈ Ó· Û˘ÌÏËÚÒÓÂÙ·È ·fi ÙËÓ ÈÎ·ÓfiÙËÙ· ÙË˜ ·ÔÙÂÏÂÛÌ·ÙÈÎ‹˜ ‰È-
Ô›ÎËÛË˜. ∏ ¿ÓÔ‰Ô˜ ÛÙËÓ ÂÚÁ·ÛÈ·Î‹ ÈÂÚ·Ú¯›· ÚÔÛı¤ÙÂÈ ÛÙ· Î·ı‹ÎÔÓÙ· ÙˆÓ ÛÙÂÏÂ¯ÒÓ ÙË ‰ÈÔ›-
ÎËÛË ·ÓıÚÒˆÓ Î·È ¤ÚÁˆÓ. ∏ ÂÈÙ˘¯›· ÛÙ· Î·ı‹ÎÔÓÙ· ·˘Ù¿, ÛÂ Û˘Ó‰˘·ÛÌfi ÌÂ ÙÔ ÂÈ‰ÈÎfi ÁÓˆ-
ÛÙÈÎfi ·ÓÙÈÎÂ›ÌÂÓÔ ÙÔ˘ Î¿ıÂ ÛÙÂÏ¤¯Ô˘˜, ‰›ÓÂÈ Ú·ÁÌ·ÙÈÎ‹ ÒıËÛË ÛÙËÓ Î·ÚÈ¤Ú· ÙˆÓ Û‡Á¯ÚÔÓˆÓ
Â·ÁÁÂÏÌ·ÙÈÒÓ.

∞ÛÊ¿ÏÂÈ· ÙÚ·Â˙ÒÓ: £¤Ì·Ù· ·ÛÊ¿ÏÂÈ·˜ ÂÚÈÏ·Ì‚¿ÓÔÓÙ·Ó ·Ó¤Î·ıÂÓ ÛÙÔ ÂÎ·È‰Â˘ÙÈÎfi ÚfiÁÚ·ÌÌ· ÙÔ˘
∂∆π. ∏ Î·ÈÓÔÙÔÌ›· ÙÔ˘ ÚÔÁÚ¿ÌÌ·ÙÔ˜ Ô˘ ·ÚÔ˘ÛÈ¿˙ÂÙ·È Â‰Ò ¤ÁÎÂÈÙ·È, ·ÊÂÓfi˜, ÛÙËÓ ÏËÚfiÙË-
Ù· ÙˆÓ ÛÂÌÈÓ·Ú›ˆÓ ÁÈ· ÙËÓ ÚfiÏË„Ë Î·È ·ÓÙÈÌÂÙÒÈÛË ÌË ‰È·¯ÂÈÚÈÛÙÈÎÒÓ ÎÈÓ‰‡ÓˆÓ. ∞ÊÂÙ¤ÚÔ˘,
Ù· ÂÈÌ¤ÚÔ˘˜ ÛÂÌÈÓ¿ÚÈ· ·Â˘ı‡ÓÔÓÙ·È ÛÂ fiÏÔ˘˜ Û¯Â‰fiÓ ÙÔ˘˜ ÂÚÁ·˙ÔÌ¤ÓÔ˘˜ ÙˆÓ ÙÚ·Â˙ÒÓ: ·fi
ÙÔ˘˜ ˘Â˘ı‡ÓÔ˘˜ ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ·ÛÊ·ÏÂ›·˜ Ì¤¯ÚÈ ÙÔ˘˜ Ê‡Ï·ÎÂ˜ Ô˘ ÂÚÁ¿˙ÔÓÙ·È ÛÙ· Î·Ù·ÛÙ‹-
Ì·Ù·. ™ÙÔ˘˜ ÛÙfi¯Ô˘˜ ÙÔ˘˜ ÂÚÈÏ·Ì‚¿ÓÔÓÙ·È Ë ÛˆÛÙ‹ ÂÓËÌ¤ÚˆÛË Î·È ÂÎ·›‰Â˘ÛË ÙÔ˘ ÚÔÛˆÈ-
ÎÔ‡ ÁÈ· ÙË ‰È·¯Â›ÚÈÛË ¤ÎÙ·ÎÙˆÓ ÂÚÈÛÙ·ÙÈÎÒÓ ÌÂ ÙÔ ÌÈÎÚfiÙÂÚÔ ‰˘Ó·Ùfi Î›Ó‰˘ÓÔ, Ô ¤ÏÂÁ¯Ô˜ ÙË˜
ÁÓËÛÈfiÙËÙ·˜ ·ÍÈÒÓ Î·È ÂÁÁÚ¿ÊˆÓ, Ë ÚfiÏË„Ë ÙË˜ ·¿ÙË˜ ÛÙÈ˜ Û˘Ó·ÏÏ·Á¤˜ ÌÂ Î¿ÚÙÂ˜.

¶ÔÈÔÙÈÎ‹ ‰ÈÔ›ÎËÛË: ∏ ÔÏÔ¤Ó· ·˘Í·ÓfiÌÂÓË ‰È¿‰ÔÛË ÙˆÓ ÂÓÓÔÈÒÓ ÙË˜ ∂Ù·ÈÚÈÎ‹˜ ∫ÔÈÓˆÓÈÎ‹˜ ∂˘ı‡ÓË˜,
·ÏÏ¿ Î·È ÙË˜ ÈÛÙÔÔ›ËÛË˜ ÔÈfiÙËÙ·˜ ··Û¯ÔÏÂ› Ï¤ÔÓ ¤ÓÙÔÓ· ÙÔÓ ÙÚ·Â˙ÈÎfi ÎÏ¿‰Ô ‰ÈÂıÓÒ˜.
∆Ô ∂∆π ÚÔÛÊ¤ÚÂÈ ‰‡Ô ÛÂÌÈÓ¿ÚÈ· Â˘·ÈÛıËÙÔÔ›ËÛË˜ Î·È ÂÓËÌ¤ÚˆÛË˜ ÙˆÓ ÛÙÂÏÂ¯ÒÓ ÙˆÓ ÙÚ·Â-
˙ÒÓ ÛÙ· ı¤Ì·Ù· ·˘Ù¿, Ô˘ ‹‰Ë ·ÔÙÂÏÔ‡Ó ÛËÌ·ÓÙÈÎfi Ì¤ÚÔ˜ ÙË˜ ÛÙÚ·ÙËÁÈÎ‹˜ Ì¿Ó·Ù˙ÌÂÓÙ ÙˆÓ
ÙÚ·Â˙ÒÓ ÛÙÔ ÂÍˆÙÂÚÈÎfi.

ÀÂÓı˘Ì›˙Ô˘ÌÂ fiÙÈ ·Ó·Ï˘ÙÈÎfiÙÂÚÂ˜ ÏËÚÔÊÔÚ›Â˜ ÁÈ· ÙÔ ÂÎ·È‰Â˘ÙÈÎfi ÚfiÁÚ·ÌÌ· ÙÔ˘ ∂∆π ‰È·Ù›ıÂÓÙ·È ¿ÓÙ·
ÛÙËÓ ÈÛÙÔÛÂÏ›‰· ÙË˜ ∂∂∆ (www.hba.gr), ÂÓfiÙËÙ· ∂∆π.
∏ ÈÛÙÔÛÂÏ›‰·, Ë ÔÔ›· Û‡ÓÙÔÌ· ı· ·ÏÏ¿ÍÂÈ ÌÔÚÊ‹, ÂÌÏÔ˘Ù›˙ÂÙ·È ‰È·ÚÎÒ˜, ÙfiÛÔ ÌÂ ÏËÚÔÊÔÚ›Â˜ ÁÈ· Ù· ÂÈ-
Ì¤ÚÔ˘˜ ÚÔÁÚ¿ÌÌ·Ù·, fiÛÔ Î·È ÌÂ ·Ó·ÎÔÈÓÒÛÂÈ˜ Ó¤ˆÓ ÚÔÁÚ·ÌÌ¿ÙˆÓ Î·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙÔ˘ ÂÍ·Ì‹ÓÔ˘. 
ÀÂÓı˘Ì›˙ÂÙ·È Â›ÛË˜ fiÙÈ Ù· ÚÔÛÊÂÚfiÌÂÓ· ÛÂÌÈÓ¿ÚÈ· ·Â˘ı‡ÓÔÓÙ·È ÛÂ Î¿ıÂ ÂÓ‰È·ÊÂÚfiÌÂÓÔ Î·È ÂÎÙfi˜
ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜, fiˆ˜ ÛÂ ÊÔÈÙËÙ¤˜, ÂÈ¯ÂÈÚËÌ·Ù›Â˜, ÂÎ·È‰Â˘Ù¤˜ Î·È ÛÙÂÏ¤¯Ë ·ÓÙfi˜ Â›‰Ô˘˜ ÔÚ-
Á·ÓÈÛÌÔ‡.
¶¤Ú· ·fi ÙÈ˜ ÂÈÛÎ¤„ÂÈ˜ Û·˜ ÛÙËÓ ÈÛÙÔÛÂÏ›‰· ÙË˜ EÓˆÛË˜ ∂ÏÏËÓÈÎÒÓ ∆Ú·Â˙ÒÓ, ÌÔÚÂ›ÙÂ Ó· ÂÈÎÔÈÓˆÓÂ›ÙÂ
·Â˘ıÂ›·˜ ÌÂ ÙÈ˜ ̆ ËÚÂÛ›Â˜ ÙÔ˘ πÓÛÙÈÙÔ‡ÙÔ˘ ÙË˜ ÒÛÙÂ Ó· ÂÓËÌÂÚÒÓÂÛÙÂ Û˘ÓÂ¯Ò˜ ÁÈ· Î¿ıÂ Ó¤· Û˘Ì‚ÔÏ‹ ÙÔ˘ ÛÙË
Û‡Á¯ÚÔÓË ÂÎ·›‰Â˘ÛË Î·È ÙËÓ ·ÔÙÂÏÂÛÌ·ÙÈÎ‹ Â·ÁÁÂÏÌ·ÙÈÎ‹ Î·Ù¿ÚÙÈÛË. 

™›Ó· 11, 106 80 Aı‹Ó· ñ TËÏÂÊˆÓÈÎfi K¤ÓÙÚÔ: 210.33.86 400
E-mail: eti@hba.gr ñ URL: http://www.hba.gr

EK¶∞π¢∂À™∏ ™∆∏¡ ∞π£√À™∞: ∆ËÏ¤ÊˆÓ·: 210.33.86.404 ñ 210.33.86.411 ñ 210.33.86.418
E-mail: seminar_eti@hba.gr

EK¶∞π¢∂À™∏ A¶O A¶O™TA™H: ∆ËÏ¤ÊˆÓ·: 210.33.86.401, ñ 210.33.86.410
E-mail: dl_eti@hba.gr

Y¶∂À£À¡∏: ∫·. ¶. ¢‹ÌÔ˘



π .  ∂∫¶∞π¢∂À™∏ ™∆∏¡ ∞π£OÀ™∞

∞. ¶π™∆√¶√π∏ª∂¡∞ ¶ƒ√°ƒ∞ªª∞∆∞

➣ µ·ÛÈÎ‹ ÂÎ·›‰Â˘ÛË Ó¤ˆÓ ˘·ÏÏ‹ÏˆÓ (ÈÛÙÔÔ›ËÛË ÙÔ˘ European Bank Training Network - EBTN)
ñ ∆Ô ÔÈÎÔÓÔÌÈÎfi Î·È ÓÔÌÈÛÌ·ÙÈÎfi ÂÚÈ‚¿ÏÏÔÓ
ñ ¶ÚÔ˚fiÓÙ· Î·È ÂÏ·ÙÂ›·
ñ ¢ÂÔÓÙÔÏÔÁ›·-ª¿ÚÎÂÙÈÓÁÎ-ª¿Ó·Ù˙ÌÂÓÙ

➣ ¶ÚÔÂÙÔÈÌ·Û›· ÁÈ· ÙËÓ ·fiÎÙËÛË ÙÔ˘ Â·ÁÁÂÏÌ·ÙÈÎÔ‡ Ù›ÙÏÔ˘ Certified Financial Analyst - CFA (ÈÛÙÔÔ›ËÛË
ÙÔ˘ Association for Investment Management and Research - AIMR / USA)

➣ ¶ÚÔÂÙÔÈÌ·Û›· ÁÈ· ÙËÓ ·fiÎÙËÛË ÙÔ˘ Â·ÁÁÂÏÌ·ÙÈÎÔ‡ Ù›ÙÏÔ˘ Certified Internal Auditor - CIA (ÈÛÙÔÔ›ËÛË
ÙÔ˘ Institute of Internal Auditors - IIA / USA)

➣ ¶ÚfiÁÚ·ÌÌ· ¶ˆÏËÙÒÓ ∞ÌÔÈ‚·›ˆÓ ∫ÂÊ·Ï·›ˆÓ (ÈÛÙÔÔ›ËÛË ÂÁÎÂÎÚÈÌ¤ÓË ·fi ÙËÓ ∂ÈÙÚÔ‹ ∫ÂÊ·Ï·È·ÁÔÚ¿˜)
11-13 ¡ÔÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 8:30-17:00)

➣ Diploma in Financial Services Management (ÈÛÙÔÔ›ËÛË ÙÔ˘ Chartered Institute of Bankers Î·È ÙÔ˘ IST /
University of Manchester) 

µ. ∂•∂π¢π∫∂Àª∂¡∞ ™∂ªπ¡∞ƒπ∞ 

1.  ∂¶O¶∆∂π∞ ∆ƒ∞¶∂∑ø¡ / ¢π∞Ã∂πƒπ™∏ ∫π¡¢À¡ø¡ 

➣ ∆Ô Î·ÓÔÓÈÛÙÈÎfi Ï·›ÛÈÔ ÙË˜ ÎÂÊ·Ï·È·Î‹˜ Â¿ÚÎÂÈ·˜ ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ: Basle II
4, 5 NÔÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16.30-20.30)

➣ ∏ Ó¤· ·Ú¯ÈÙÂÎÙÔÓÈÎ‹ ÙÔ˘ ‰ÈÂıÓÔ‡˜ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜
2 ¢ÂÎÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16.30-20.30)

➣ ¢È·¯Â›ÚÈÛË ÙË˜ ÎÂÊ·Ï·È·Î‹˜ ‚¿ÛË˜ ÙˆÓ ÙÚ·Â˙ÒÓ (ÚfiÛÊ·ÙÂ˜ ÂÍÂÏ›ÍÂÈ˜) 
27-30 ™ÂÙÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:00-20:00)

➣ ∆ÈÙÏÔÔ›ËÛË Î·È ‰È·¯Â›ÚÈÛË ÂÓÂÚÁËÙÈÎÔ‡-·ıËÙÈÎÔ‡ (¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹ Î·È ÓÔÌÈÎ‹ ÚÔÛ¤ÁÁÈÛË)
1, 2 ¢ÂÎÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:30-20:30) Î·È 4 ¢ÂÎÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 9:00-16:00)

➣ ¶·Ú¿ÁˆÁ· ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘ 
9 ¢ÂÎÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:00-20:00)
10 ¢ÂÎÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 9:00-13:00)

➣ ¶Ú·ÎÙÈÎ¤˜ ·ÍÈÔÏfiÁËÛË˜ ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘
15, 16, 18, 22, 23 Î·È 24 ¡ÔÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:00-20:00)

➣ ∆Â¯ÓÈÎ¤˜ Ì¤ÙÚËÛË˜ ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘ Î·È ÂÈ¯ÂÈÚËÌ·ÙÈÎ¤˜ ¯ÔÚËÁ‹ÛÂÈ˜
26-27 ¡ÔÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 8:30-16:30)

➣ ¢È·¯Â›ÚÈÛË ¯·ÚÙÔÊ˘Ï·Î›Ô˘
18-21 √ÎÙˆ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:00-20:00)
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➣ ∂È¯ÂÈÚËÌ·ÙÈÎ¤˜ ¯ÔÚËÁ‹ÛÂÈ˜: ªÈ· Û˘ÓÔÏÈÎ‹ ÚÔÛ¤ÁÁÈÛË ÛÙËÓ ·ÍÈÔÏfiÁËÛË Î·È ÙÔ ¯ÂÈÚÈÛÌfi ÙˆÓ ÈÛÙˆÙÈÎÒÓ
ÙÔ˘˜ ÎÈÓ‰‡ÓˆÓ
15-19 ¡ÔÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:00-20:00)

➣ Beyond scoring: The effective risk management techniques for value generations
23 ¡ÔÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:00-20:00)

2. ª∂™∞ ∫∞π ™À™∆∏ª∞∆∞ ¶§∏ƒøªø¡ - ∏§∂∫∆ƒ√¡π∫∏ ∆ƒ∞¶∂∑π∫∏ 
∫∞π ∂¡∞§§∞∫∆π∫∞ ¢π∫∆À∞

➣ ¢ÈÂıÓ¤˜ Î·È ÎÔÈÓÔÙÈÎfi Ï·›ÛÈÔ ‰È·Û˘ÓÔÚÈ·ÎÒÓ ÌÂÙ·ÊÔÚÒÓ ÈÛÙÒÛÂˆÓ
7 ¢ÂÎÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16.30-20.30)

➣ ™ÂÌÈÓ¿ÚÈ· ÛÂ Û˘ÓÂÚÁ·Û›· ÌÂ ÙÔ SWIF∆ 

➣ ∂Î·›‰Â˘ÛË ÙÚ·Â˙ÈÎÒÓ ÛÙÂÏÂ¯ÒÓ ÛÙÔ on-line Û‡ÛÙËÌ· ÙË˜ ∆∂πƒ∂™π∞™ 
6 √ÎÙˆ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:00-20:00)

➣ ∆Ô Ó¤Ô Û‡ÛÙËÌ· ÏËÚˆÌÒÓ TARGET 2: ∞Ú¯¤˜, ‰ÔÌ‹ Î·È ÏÂÈÙÔ˘ÚÁÈÎ¿ ¯·Ú·ÎÙËÚÈÛÙÈÎ¿

3. £∂ª∞∆∞ ∫∂º∞§∞π∞°√ƒ∞™ ∫∞π ∂¶∂¡¢À∆π∫∏™ ∆ƒ∞¶∂∑π∫∏™

➣ ™‡Á¯ÚÔÓ· ÂÂÓ‰˘ÙÈÎ¿ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¿ ÚÔ˚fiÓÙ· Î·È ˘ËÚÂÛ›Â˜
8-12 ¡ÔÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:00-20:00)

➣ ¢È·¯Â›ÚÈÛË ÎÂÊ·Ï·›ˆÓ ·ÛÊ·ÏÈÛÙÈÎÒÓ ÔÚÁ·ÓÈÛÌÒÓ
ñ ∆Ú·Â˙ÈÎ¤˜ ˘ËÚÂÛ›Â˜ ‰È·¯Â›ÚÈÛË˜ ÎÂÊ·Ï·›ˆÓ ·ÛÊ·ÏÈÛÙÈÎÒÓ ÔÚÁ·ÓÈÛÌÒÓ
ñ ∆Â¯ÓÈÎ¤˜ ‰È·¯Â›ÚÈÛË˜ ÎÂÊ·Ï·›ˆÓ ·ÛÊ·ÏÈÛÙÈÎÒÓ ÔÚÁ·ÓÈÛÌÒÓ
ñ ™ÙÚ·ÙËÁÈÎ¤˜ ‰È·¯Â›ÚÈÛË˜ ÎÂÊ·Ï·›ˆÓ ·ÛÊ·ÏÈÛÙÈÎÒÓ ÔÚÁ·ÓÈÛÌÒÓ 

➣ ÃÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹ ‰È·¯Â›ÚÈÛË ·Î›ÓËÙË˜ ÂÚÈÔ˘Û›·˜ (Real estate finance): ¢ÔÌ‹ ·ÁÔÚ¿˜ - ªÂıÔ‰ÔÏÔÁ›· -
∂ÎÙ›ÌËÛË - ∞ÍÈÔÏfiÁËÛË - £ÂÛÌÈÎfi Ï·›ÛÈÔ
9 √ÎÙˆ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 9:00-16:00)

4. PERFORMANCE MANAGEMENT (∆∂Ã¡π∫∂™ ∞¶√∆∂§∂™ª∞∆π∫∏™ ¢π√π∫∏™∏™)

➣ Project management (¢È·¯Â›ÚÈÛË ¤ÚÁÔ˘)

➣ ∂ÈÎÔÈÓˆÓÈ·Îfi Ì¿Ó·Ù˙ÌÂÓÙ
ñ ¢È·Ú·ÁÌ·ÙÂ‡ÛÂÈ˜
ñ √Ì·‰ÈÎ‹ ÂÚÁ·Û›·
ñ ¢ÈÂÎ‰›ÎËÛË ¯ˆÚ›˜ Â›ıÂÛË
ñ ¶·Ú·Î›ÓËÛË - ∂Ó‰˘Ó¿ÌˆÛË

➣ ∞ÔÙÂÏÂÛÌ·ÙÈÎ‹ ¿ÛÎËÛË ‰ÈÂ˘ı˘ÓÙÈÎÒÓ Î·ıËÎfiÓÙˆÓ
ñ ¢È·ÓÔÌ‹ ÚfiÏˆÓ
ñ ¶ÔÈÔÙÈÎfi˜ ¤ÏÂÁ¯Ô˜ ·ÔÙÂÏ¤ÛÌ·ÙÔ˜
ñ ¢È·¯Â›ÚÈÛË ¯ÚfiÓÔ˘
ñ ¢È·¯Â›ÚÈÛË ÙË˜ ·ÏÏ·Á‹˜
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5. ∂™ø∆∂ƒπ∫√™ ∂§∂°Ã√™ ∫∞π §√°π™∆π∫∏ ∆ƒ∞¶∂∑ø¡

➣ ∂ÈÛ·ÁˆÁ‹ ÛÙÔÓ ¤ÏÂÁ¯Ô Û˘ÛÙËÌ¿ÙˆÓ ÏËÚÔÊÔÚÈÎ‹˜ (IS AUDIT)
21-23 √ÎÙˆ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 8:30-15:30)

➣ ∆· ¢ÈÂıÓ‹ ¶ÚfiÙ˘· ÃÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ¶ÏËÚÔÊfiÚËÛË˜ (IFRS) Î·È Ë ÂÊ·ÚÌÔÁ‹ ÙÔ˘˜ ÛÙËÓ ∂ÏÏ¿‰·
4-7 √ÎÙˆ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:00-20:00)

➣ ∂ÏÂÁ¯Ô˜ ÙÚ·Â˙ÒÓ Î·È ¢¶Ã¶
25, 26 ¡ÔÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:00-20:00)
27 ¡ÔÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 9:00-16:00)

➣ ∆· ¢ÈÂıÓ‹ ¶ÚfiÙ˘· ÃÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ¶ÏËÚÔÊfiÚËÛË˜ (IFRS) 32 Î·È 39
12 ¡ÔÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:00-20:00)
13 ¡ÔÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 9:00-15:00)

➣ ∂ÓÔÔÈËÌ¤ÓÂ˜ ÔÈÎÔÓÔÌÈÎ¤˜ Î·Ù·ÛÙ¿ÛÂÈ˜ Î·Ù¿ Ù· ¢¶Ã¶
9, 10 ¢ÂÎÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:00-20:00)
11 ¢ÂÎÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 9:00-16:00)

6. ∞™º∞§∂π∞ ∆ƒ∞¶∂∑ø¡

➣ ¶ÚfiÏË„Ë Î·È ·ÓÙÈÌÂÙÒÈÛË ÌË ‰È·¯ÂÈÚÈÛÙÈÎÒÓ ÎÈÓ‰‡ÓˆÓ
ñ ∞ÓÙÈÌÂÙÒÈÛË ÎÚ›ÛÂˆÓ fiÔ˘ ·ÂÈÏÔ‡ÓÙ·È ˙ˆ¤˜: ¯ÂÈÚÈÛÌfi˜ ÙÚÔÌÔÎÚ·ÙÈÎÒÓ, ÂÁÎÏËÌ·ÙÈÎÒÓ Î·È ¿ÏÏˆÓ ¤ÓÔ-

ÏˆÓ ÂÈı¤ÛÂˆÓ
ñ ∂ÏÂÁ¯Ô˜ ÁÓËÛÈfiÙËÙ·˜ ·ÍÈÒÓ Î·È ÂÁÁÚ¿ÊˆÓ 1: µ·ÛÈÎfi ÚfiÁÚ·ÌÌ·
ñ ∂ÏÂÁ¯Ô˜ ÁÓËÛÈfiÙËÙ·˜ ·ÍÈÒÓ Î·È ÂÁÁÚ¿ÊˆÓ 2: ∞ÓÒÙÂÚÔ ÚfiÁÚ·ÌÌ·
ñ ∂Ï·¯ÈÛÙÔÔ›ËÛË ÎÈÓ‰‡ÓÔ˘ ÛÂ ¤ÓÔÏÂ˜ ÂÈı¤ÛÂÈ˜ Î·Ù¿ Î·Ù·ÛÙËÌ¿ÙˆÓ
ñ º˘Ï¿ÍÂÈ˜ ÛÙÔ ¯ÒÚÔ ÙË˜ ÙÚ¿Â˙·˜
ñ º˘ÛÈÎ‹ ·ÛÊ¿ÏÂÈ· ÛÙÔ ¯ÒÚÔ ÙË˜ ÙÚ¿Â˙·˜
ñ ™‡Á¯ÚÔÓÂ˜ Ì¤ıÔ‰ÔÈ ÂÈÏÔÁ‹˜ ÚÔÛˆÈÎÔ‡ Ê‡Ï·ÍË˜ Î·È ·ÛÊ¿ÏÂÈ·˜
ñ ∞ÛÊ¿ÏÂÈ· Û˘Ó·ÏÏ·ÁÒÓ ÌÂ ÈÛÙˆÙÈÎ‹ Î¿ÚÙ·

➣ ∞ÛÊ¿ÏÂÈ· ÏËÚÔÊÔÚÈ·ÎÒÓ Î·È ÙËÏÂÈÎÔÈÓˆÓÈ·ÎÒÓ Û˘ÛÙËÌ¿ÙˆÓ
4-6 ¡ÔÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 8:30-15:30)

➣ ™¯¤‰ÈÔ Â·Ó·ÏÂÈÙÔ˘ÚÁ›·˜ ÌÂÙ¿ ·fi Î·Ù·ÛÙÚÔÊÈÎfi ÁÂÁÔÓfi˜
26-27 ¡ÔÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 8:30-15:30)

7. £∂ª∞∆∞ ∫∞∆∞¡∞§ø∆∏

➣ ∂Í˘ËÚ¤ÙËÛË ÂÏ·ÙÂ›·˜ Î·È ÚÔÛÙ·Û›· Î·Ù·Ó·ÏˆÙ‹
13 √ÎÙˆ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 8:30-15:30)

➣ ∫·Ù·Ó·ÏˆÙÈÎ‹ ›ÛÙË: ¡ÔÌÈÎ¤˜ Ù˘¯¤˜
5 √ÎÙˆ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:00-20:00)
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8. ∆ƒ∞¶∂∑π∫∂™ ∂ƒ°∞™π∂™

➣ ∞Ï¿ Ì·ı‹Ì·Ù· ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ ÂÊ·ÚÌÔÁÒÓ ÛÙËÓ Î·ıËÌÂÚÈÓ‹ ÙÚ·Â˙ÈÎ‹ Ú·ÎÙÈÎ‹ 
£ÂÛÛ·ÏÔÓ›ÎË: 24 ™ÂÙÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:00-20:00), 25 ™ÂÙÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 8:30-16:30)
∞ı‹Ó·: 11, 13, 14 √ÎÙˆ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:00-20:00), 16 √ÎÙˆ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 9:00-17:00)

➣ ∂ÌÔÚÈÎÔ› √ÚÔÈ ÙÔ˘ ¢ÈÂıÓÔ‡˜ ∂ÌÔÚÈÎÔ‡ ∂ÈÌÂÏËÙËÚ›Ô˘ (Incoterms 2000)
13 ¡ÔÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 8:30-15:30)

➣ ∏ ‰ÈÂıÓ‹˜ ÙÚ·Â˙ÈÎ‹ Ú·ÎÙÈÎ‹ ÁÈ· ÙÔÓ ¤ÏÂÁ¯Ô ÂÁÁÚ¿ÊˆÓ ‚¿ÛÂÈ ÂÓ¤ÁÁ˘ˆÓ ÈÛÙÒÛÂˆÓ 
9 √ÎÙˆ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 8:30-15:30)

➣ ∏ ¯ÚËÌ·ÙÔ‰fiÙËÛË ÙÔ˘ ÎÂÊ·Ï·›Ô˘ Î›ÓËÛË˜
27-29 ™ÂÙÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 8:30-15:30)   

➣ ∫·ı˘ÛÙÂÚ‹ÛÂÈ˜ ¯ÔÚËÁ‹ÛÂˆÓ (ÂÌÏÔÎ¤˜) 
18-20 ¡ÔÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 8:30-15:30) 

➣ ∞ÍÈÔÏfiÁËÛË Ó·˘ÙÈÏÈ·ÎÒÓ ‰·ÓÂ›ˆÓ 
11, 13, 15, 18, 20, 22 (ÒÚÂ˜ 16:30-20:30) Î·È 16, 23 √ÎÙˆ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 9:00-15:00)

➣ ∂È¯ÂÈÚ‹ÛÂÈ˜ Î·È ÙÚ·Â˙ÈÎ¤˜ ¯ÚËÌ·ÙÔ‰ÔÙ‹ÛÂÈ˜ ÛÙÔ Ó¤Ô ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎfi ÂÚÈ‚¿ÏÏÔÓ
19, 21, 25, 26 (ÒÚÂ˜ 16:30-20:30) Î·È 23 √ÎÙˆ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 9:00-14:00)

➣ ∂ÂÓ‰‡ÛÂÈ˜ Î·È ‰¿ÓÂÈ· ÛÂ ·Î›ÓËÙË ÂÚÈÔ˘Û›·
14-16 √ÎÙˆ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 8:30-16:30)

➣ ¶ˆÏ‹ÛÂÈ˜ Î·È ·ÍÈÔÏfiÁËÛË ÂÏ·ÙÒÓ
2, 3, 4, 8 (ÒÚÂ˜ 16:30-20:30) Î·È 6 ¡ÔÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 9:00-15:00)

9. ¶√π√∆π∫∏ ¢π√π∫∏™∏

➣ ∏ ‰È·¯Â›ÚÈÛË ÙË˜ ÔÈfiÙËÙ·˜ ÛÙÔÓ ÙÚ·Â˙ÈÎfi ¯ÒÚÔ (ISO 9001)
27, 28, 29 ™ÂÙÂÌ‚Ú›Ô˘, 1 √ÎÙˆ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:00-20:00)

➣ ∏ ÛËÌ·Û›· ÙË˜ ∂Ù·ÈÚÈÎ‹˜ ∫ÔÈÓˆÓÈÎ‹˜ ∂˘ı‡ÓË˜ (Corporate Social Responsibility) Î·È Ë ÂÊ·ÚÌÔÁ‹ ÙË˜ ÛÙÔÓ
ÙÚ·Â˙ÈÎfi ÙÔÌ¤· 
23-24 ™ÂÙÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 8:30-16:30)

10. ∂π¢π∫∞ ¡√ªπ∫∞ £∂ª∞∆∞

➣ ¡ÔÌÈÎ¿ ı¤Ì·Ù· ·Ú·ÁÒÁˆÓ ÌÂ ‚¿ÛË ÙÔ Â˘Úˆ·˚Îfi Î·È ÙÔ ‰ÈÂıÓ¤˜ Î·ÓÔÓÈÛÙÈÎfi Ï·›ÛÈÔ
25 ¡ÔÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:30-20:30)

➣ Internet banking: ¡ÔÌÈÎ¤˜ Ù˘¯¤˜
9-10 ¡ÔÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:00-20:00)

➣ ¡ÔÌÈÎ¤˜ ÂÊ·ÚÌÔÁ¤˜ ÛÙËÓ ÙÚ·Â˙ÈÎ‹ Ú·ÎÙÈÎ‹ Î·Ù¿ ÙË ‰È·¯Â›ÚÈÛË ÈÛÙˆÙÈÎÒÓ ÎÈÓ‰‡ÓˆÓ
9 √ÎÙˆ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 8:30-15:30)
12, 14 √ÎÙˆ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:00-20:00) 
15 √ÎÙˆ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 8:30-15:30)



°. ™∂ªπ¡∞ƒπ∞ µ∞™π∫ø¡ °¡ø™∂ø¡

➣ ∞ÁÁÏÈÎ¿ ÁÈ· ÛÙÂÏ¤¯Ë ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ ˘ËÚÂÛÈÒÓ
Test Î·Ù¿Ù·ÍË˜: 27 ™ÂÙÂÌ‚Ú›Ô˘ 2004 ÒÚ· 16:00
∂Ó·ÚÍË Ì·ıËÌ¿ÙˆÓ: 4 √ÎÙˆ‚Ú›Ô˘ 2004 (‰È¿ÚÎÂÈ· ‰ÈÂÍ·ÁˆÁ‹˜ 60 ÒÚÂ˜)

➣ Microsoft Office Automation
1. §ÂÈÙÔ˘ÚÁÈÎfi Û‡ÛÙËÌ· Windows 
2. ∂ÂÍÂÚÁ·Û›· ÎÂÈÌ¤ÓÔ˘ Word 
3. §ÔÁÈÛÙÈÎ¿ Ê‡ÏÏ· ∂xcel 
4. ¢È·¯Â›ÚÈÛË ‚¿ÛÂˆÓ ‰Â‰ÔÌ¤ÓˆÓ ∞ccess 
5. ¶·ÚÔ˘ÛÈ¿ÛÂÈ˜ PowerPoint 
6. Internet & e-mail  

➣ °Ú·Ù‹ ÂÈÎÔÈÓˆÓ›· Î·È ¤ÎÊÚ·ÛË-Û‡ÓÙ·ÍË Â·ÁÁÂÏÌ·ÙÈÎÔ‡ ÎÂÈÌ¤ÓÔ˘
30 ™ÂÙÂÌ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 16:00-20:00) 
1, 2 √ÎÙˆ‚Ú›Ô˘ 2004 (ÒÚÂ˜ 9:00-17:00)

π π .  ∂∫¶∞π¢∂À™∏ ∞¶O ∞¶O™∆∞™∏

1. ∞ÍÈfiÁÚ·Ê·: ∏ ÓÔÌÈÎ‹ ÚÔÛ¤ÁÁÈÛË ÙË˜ Î·ıËÌÂÚÈÓ‹˜ ÙÚ·Â˙ÈÎ‹˜ Ú·ÎÙÈÎ‹˜

2. ∂ÁÁ˘ËÙÈÎ¤˜ ÂÈÛÙÔÏ¤˜ (ÂÛˆÙÂÚÈÎÔ‡-ÂÍˆÙÂÚÈÎÔ‡)

3. ™˘Ó¿ÏÏ·ÁÌ·

4. ∏ ÌÂıÔ‰ÔÏÔÁ›· ÙˆÓ ¯ÚËÌ·ÙÔ‰ÔÙ‹ÛÂˆÓ ÛÙËÓ ÙÚ·Â˙ÈÎ‹ Ú·ÎÙÈÎ‹

5. ∫·Ù·ıÂÙÈÎ¿ ÚÔ˚fiÓÙ·: £ÂÛÌÈÎfi Ï·›ÛÈÔ-∆Ú·Â˙ÈÎ‹ ÙÂ¯ÓÈÎ‹

6. °ÂÓÈÎ‹ ÏÔÁÈÛÙÈÎ‹ Î·È ·Ú¯¤˜ ·Ó¿Ï˘ÛË˜ ÔÈÎÔÓÔÌÈÎÒÓ Î·Ù·ÛÙ¿ÛÂˆÓ

7. ∞Ú¯¤˜ Ì¿ÚÎÂÙÈÓÁÎ Î·È ÙÂ¯ÓÈÎ¤˜ ˆÏ‹ÛÂˆÓ ÁÈ· ÙË ‰ËÌÈÔ˘ÚÁ›· ÈÎ·ÓÔÔÈËÌ¤ÓˆÓ ÂÏ·ÙÒÓ

8. ∆Ú·Â˙ÈÎfi ·fiÚÚËÙÔ

9. •¤Ï˘Ì· ‚ÚfiÌÈÎÔ˘ ¯Ú‹Ì·ÙÔ˜: £ÂÛÌÈÎfi Ï·›ÛÈÔ-¶Ú·ÎÙÈÎÔ› ¯ÂÈÚÈÛÌÔ›
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∂ÈÛ·ÁˆÁ‹

™ÙÈ˜ ÙËÏÂÊˆÓÈÎ¤˜ ÎÏ‹ÛÂÈ˜, ÙÔ ÚÒÙÔ ÂÍ¿ÌËÓÔ ÙÔ˘
2004 ÛËÌÂÈÒıËÎÂ ÌÂ›ˆÛË ÛÂ Û¯¤ÛË ÌÂ ÙÔ ·ÓÙ›ÛÙÔÈ¯Ô
ÂÍ¿ÌËÓÔ ÙÔ˘ 2003 Î·Ù¿ 8,4%. ∆· ·ÓÙ›ÛÙÔÈ¯· ·ÚÈı-
ÌËÙÈÎ¿ ÌÂÁ¤ıË Â›Ó·È 2.844 Î·È 3.102. ∞ÓÙ›ıÂÙ·, ÛÙ·
ÁÚ·Ù¿ ·Ú¿ÔÓ· ÛËÌÂÈÒıËÎÂ ÛËÌ·ÓÙÈÎ‹ ·‡ÍËÛË,
·fi 442 ÛÂ 579 ‹ ÛÂ ÔÛÔÛÙfi 31,0%. 

™ÙËÓ Î·Ù·ÓÔÌ‹ ÙˆÓ ÁÚ·ÙÒÓ ·Ú·fiÓˆÓ Î·Ù¿
ÚÔ˚fiÓ ‹ ̆ ËÚÂÛ›·, ÛËÌÂÈÒıËÎÂ ÛËÌ·ÓÙÈÎ‹ ·‡ÍËÛË
ÙÔ˘ ÔÛÔÛÙÔ‡ Û˘ÌÌÂÙÔ¯‹˜ ÙˆÓ Ì¤ÛˆÓ ÏËÚˆÌÒÓ
(·fi 56,8% ÛÂ 63,2%). ∞ÓÙ›ıÂÙ·, ÛËÌÂÈÒıËÎÂ ÌÂ›ˆ-
ÛË ÛÙ· ÔÛÔÛÙ¿ ÙˆÓ ‰·ÓÂ›ˆÓ (·fi 23,1% ÛÂ 19,7%)
Î·È ÙˆÓ Î·Ù·ı¤ÛÂˆÓ (·fi 16,0% ÛÂ 10,4%). 

∞fi Ù· 483 ÁÚ·Ù¿ ·Ú¿ÔÓ· Ô˘ ¤ÎÏÂÈÛ·Ó, ÙÔ
61% ¤ÎÏÂÈÛÂ ·fi ÙÈ˜ ›‰ÈÂ˜ ÙÈ˜ ÙÚ¿Â˙Â˜, ÌÂÙ¿ ·Ú·-
ÔÌ‹ ÙˆÓ ıÂÌ¿ÙˆÓ ÛÙÈ˜ ÀËÚÂÛ›Â˜ ¶ÂÏ·ÙÒÓ ·fi
ÙÔÓ ∆Ú·Â˙ÈÎfi ªÂÛÔÏ·‚ËÙ‹. √ ‰Â›ÎÙË˜ ÈÎ·ÓÔÔ›Ë-
ÛË˜ ÙˆÓ Û˘Ó·ÏÏ·ÛÛÔÌ¤ÓˆÓ (ÔÛÔÛÙfi ÁÚ·ÙÒÓ ·-
Ú·fiÓˆÓ Ô˘ ¤ÎÏÂÈÛ·Ó ˘¤Ú ÙÔ˘˜) ·Ó‹ÏıÂ ÛÂ 83%. 

∞fi 1.7.2004, Û‡ÌÊˆÓ· ÌÂ ·fiÊ·ÛË ÙË˜ °ÂÓÈÎ‹˜
™˘Ó¤ÏÂ˘ÛË˜ ÙË˜ ∂ÓˆÛË˜ ∂ÏÏËÓÈÎÒÓ ∆Ú·Â˙ÒÓ ÙË˜
19.2.2004, ¿Ú¯ÈÛÂ Ë ÏÂÈÙÔ˘ÚÁ›· ÙÔ˘ Ó¤Ô˘ ÙÌ‹Ì·ÙÔ˜ ÂÍ¤-
Ù·ÛË˜ ·Ú·fiÓˆÓ Â·ÁÁÂÏÌ·ÙÈÒÓ Î·È ÂÈ¯ÂÈÚ‹ÛÂˆÓ
ÌÂ Î‡ÎÏÔ ÂÚÁ·ÛÈÒÓ Ì¤¯ÚÈ ¤Ó· ÂÎ·ÙÔÌÌ‡ÚÈÔ Â˘ÚÒ.   

∞. ™∆∞∆π™∆π∫∏ ¶§∏ƒ√º√ƒ∏™∏

π. ∆ËÏÂÊˆÓÈÎ¤˜ ÎÏ‹ÛÂÈ˜

·) ™ÙÔÓ ¶›Ó·Î· 1 ÂÌÊ·Ó›˙ÂÙ·È ÙÔ Û‡ÓÔÏÔ ÙˆÓ ÙËÏÂ-
ÊˆÓÈÎÒÓ ÎÏ‹ÛÂˆÓ Î·Ù¿ Î·ÙËÁÔÚ›Â˜, ÔÈ Î˘ÚÈfiÙÂÚÂ˜
ÙˆÓ ÔÔ›ˆÓ Â›Ó·È:

∞ÔÏÔÁÈÛÌfi˜ ¤ÚÁÔ˘ ÙÔ˘ °Ú·ÊÂ›Ô˘
ÙÔ˘ ∆Ú·Â˙ÈÎÔ‡ ªÂÛÔÏ·‚ËÙ‹ 

ÁÈ· ÙÔ ·’ ÂÍ¿ÌËÓÔ ÙÔ˘ 2004

¶π¡∞∫∞™ 1

∞ÚÈıÌËÙÈÎ¿ ÛÙÔÈ¯Â›·
∫·ÙËÁÔÚ›Â˜ ·́ ÂÍ·Ì‹ÓÔ˘ ™‡ÓıÂÛË %

2004 2003 2004 2003
∆Ú·Â˙ÈÎ¿ ı¤Ì·Ù·
∂ÓÙfi˜ ∫·ÓÔÓ. §ÂÈÙÔ˘ÚÁ›·˜ (∫.§.) 1.684 * 1.843 59,2 59,4

∂ÎÙfi˜ ∫.§. 1.112 1.139 39,1 36,7
AÏÏ· ı¤Ì·Ù·
(ÏËÚÔÊÔÚ›Â˜ ÁÈ· ¿ÏÏÔ˘˜ ıÂÛÌÔ‡˜) 48 120 1,7 3,9

™‡ÓÔÏÔ 2.844 3.102 100,0 100,0

* ∞fi ÙÈ˜ 1.684 ÎÏ‹ÛÂÈ˜ ÔÈ 1.595 ·Ó·Ê¤ÚÔÓÙ·È ÛÂ Ó¤Â˜ ˘Ôı¤ÛÂÈ˜, ÔÈ ÔÔ›Â˜ Î·È ·Ó·Ï‡ÔÓÙ·È ÛÙÔ˘˜ ÂfiÌÂÓÔ˘˜ ›Ó·ÎÂ˜.
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√È ÙËÏÂÊˆÓÈÎ¤˜ ÎÏ‹ÛÂÈ˜ ÙÔ˘ ·’ ÂÍ·Ì‹ÓÔ˘ 2004

ÛËÌÂ›ˆÛ·Ó ÌÂ›ˆÛË ¤Ó·ÓÙÈ ÙÔ˘ ·ÓÙ›ÛÙÔÈ¯Ô˘ ‰È·ÛÙ‹-
Ì·ÙÔ˜ ÙÔ˘ ¤ÙÔ˘˜ 2003, Î·Ù¿ 8,4%. 

‚) ∞fi ÙÈ˜ 1.112 ÂÎÙfi˜ Î·ÓÔÓÈÛÌÔ‡ ÙËÏÂÊˆÓÈÎ¤˜
ÎÏ‹ÛÂÈ˜, 685 (58%) ·ÊÔÚÔ‡Ó ÙËÓ ÂÌÔÚÈÎ‹ ‹ ÂÈ¯ÂÈ-
ÚËÌ·ÙÈÎ‹ ÔÏÈÙÈÎ‹ ÙˆÓ ÙÚ·Â˙ÒÓ ‹ ÛÂ ÁÂÓÈÎ¤˜ ÏË-
ÚÔÊÔÚ›Â˜ ÁÈ· ÙÚ·Â˙ÈÎ¤˜ Û˘Ó·ÏÏ·Á¤˜. √È ˘Ôı¤-
ÛÂÈ˜ Â·ÁÁÂÏÌ·ÙÈÒÓ Î·È ÂÈ¯ÂÈÚ‹ÛÂˆÓ ·Ó‹Ïı·Ó ÛÂ
193 (22%). 
Á) ™ÙÔÓ ¶›Ó·Î· 2, ·ÚÔ˘ÛÈ¿˙ÂÙ·È Ë Î·Ù·ÓÔÌ‹ ÙˆÓ
ÂÓÙfi˜ Î·ÓÔÓÈÛÌÔ‡ Ó¤ˆÓ ÙËÏÂÊˆÓÈÎÒÓ ÎÏ‹ÛÂˆÓ Î·-
Ù¿ Î·ÙËÁÔÚ›· ÚÔ˚fiÓÙˆÓ/˘ËÚÂÛÈÒÓ, Ë ÔÔ›· Û˘ÓÔ-
ÙÈÎ¿ ¤¯ÂÈ ˆ˜ ÂÍ‹˜:

™Ù· Ì¤Û· ÏËÚˆÌÒÓ ÔÈ Î¿ÚÙÂ˜ ·ÓÙÈÚÔÛˆÂ‡Ô˘Ó
ÙÔ 88,4% – 9 ÛÙ· 10 ÂÚ›Ô˘ ·Ú¿ÔÓ· ÁÈ· Î¿ÚÙÂ˜
·ÊÔÚÔ‡Ó ÈÛÙˆÙÈÎ¤˜ Î·È 1 Î¿ÚÙÂ˜ Ô˘ ¯ÚËÛÈÌÔÔÈ-
Ô‡Ó PIN. ∏ ‰È·ÊÔÚ¿ ·˘Ù‹ Â›Ó·È ̄ ·Ú·ÎÙËÚÈÛÙÈÎ‹ ÙÔ˘
˘„ËÏfiÙÂÚÔ˘ ‚·ıÌÔ‡ ·ÛÊ·ÏÂ›·˜ Ô˘ ÂÍ·ÛÊ·Ï›˙ÂÈ Ë
¯Ú‹ÛË ÙÔ˘ PIN, ‰Â‰ÔÌ¤ÓÔ˘ fiÙÈ Ô ·ÚÈıÌfi˜ Î·ıÂÌÈ¿˜
·fi ÙÈ˜ ‰‡Ô Î·ÙËÁÔÚ›Â˜ Î·ÚÙÒÓ Â›Ó·È ÂÚ›Ô˘ Ô
›‰ÈÔ˜ (¤ÓÙÂ ÂÎ·ÙÔÌÌ‡ÚÈ· ÂÚ›Ô˘ ¤Î·ÛÙË).  
‰) ø˜ ÚÔ˜ Ù· ·›ÙÈ· Ô˘ ÚÔÎ·ÏÔ‡Ó Ù· ·Ú¿ÔÓ·,
ÙÔ 38% ·ÊÔÚ¿ ¯ÚÂÒÛÂÈ˜ ·fi ·Ú¿ÓÔÌÂ˜ Û˘Ó·Ï-
Ï·Á¤˜ ÌÂÙ¿ ·fi ·ÒÏÂÈ· ‹ ÎÏÔ‹ Î·ÚÙÒÓ, ÙÈ˜
ÔÔ›Â˜ ·ÌÊÈÛ‚ËÙÔ‡Ó ÔÈ ÓfiÌÈÌÔÈ Î¿ÙÔ¯ÔÈ Î·È ‰ÈÂÎ-
‰ÈÎÔ‡Ó ÙËÓ ÂÊ·ÚÌÔÁ‹ ÙË˜ ∫À∞ ∑π-178/2001. ∆Ô
39% ÙˆÓ ·ÈÙ›ˆÓ ÂÌ›ÙÂÈ ÛÙËÓ Î·ÙËÁÔÚ›· “ÔÈfiÙË-
Ù· ˘ËÚÂÛÈÒÓ” ÌÂ Î‡ÚÈ· ˘ÔÎ·ÙËÁÔÚ›· ÙËÓ “ÂÏÏÈ-
‹ ÂÓËÌ¤ÚˆÛË”.   

Â) ™ËÌÂÈÒÓÂÙ·È fiÙÈ ÛÂ 1.530 (54%) ÂÚÈÙÒÛÂÈ˜ ÙË-
ÏÂÊˆÓÈÎÒÓ ÎÏ‹ÛÂˆÓ ÔÈ Û˘Ó·ÏÏ·ÛÛfiÌÂÓÔÈ, ÌÂÙ¿ ÙË
ÁÂÓÈÎ‹ ÂÓËÌ¤ÚˆÛ‹ ÙÔ˘˜ ·fi ÙÔ ÚÔÛˆÈÎfi ÙÔ˘ ∆Ô-
Ì¤· ∂ÈÎÔÈÓˆÓ›·˜, Û˘˙‹ÙËÛ·Ó Î·È ÌÂ Û˘Ì‚Ô‡ÏÔ˘˜
ÙÈ˜ ̆ Ôı¤ÛÂÈ˜ ÙÔ˘˜. ∂›ÛË˜, ÛÂ 188 (7%) ÂÚÈÙÒÛÂÈ˜
ÔÈ ÂÓ‰È·ÊÂÚfiÌÂÓÔÈ Ú·ÁÌ·ÙÔÔ›ËÛ·Ó Â›ÛÎÂ„Ë ÛÙÔ
°Ú·ÊÂ›Ô, ÁÈ· Ó· Û˘˙ËÙ‹ÛÔ˘Ó ÌÂ ™˘Ì‚Ô‡ÏÔ˘˜ ÙÈ˜
˘Ôı¤ÛÂÈ˜ ÙÔ˘˜. 
ÛÙ) ™Ù· ‰È·Û˘ÓÔÚÈ·Î¿ ÂÓÙfi˜ ∂∂, ÛÂ Û‡ÓÔÏÔ 26 ÙËÏÂ-
ÊˆÓÈÎÒÓ ÎÏ‹ÛÂˆÓ, ÁÈ· ÙÈ˜ ÔÔ›Â˜ ‰fiıËÎ·Ó ·Ó·Ï˘ÙÈ-
Î¿ ÛÙÔÈ¯Â›·, ÙÔ 23% ·ÊÔÚ¿ Î¿ÚÙÂ˜ Î·È ÙÔ 62% ‰È·-
Û˘ÓÔÚÈ·Î¤˜ ÏËÚˆÌ¤˜.
˙) √ ·ÚÈıÌfi˜ ÙˆÓ ÂÈÛÎÂÙÒÓ ÛÙËÓ ÈÛÙÔÛÂÏ›‰· Ì·˜
Î·Ù¿ ÙÔ ·’ ÂÍ¿ÌËÓÔ 2004 ¤¯ÂÈ ˆ˜ ·ÎÔÏÔ‡ıˆ˜:

II. °Ú·Ù¿ ·Ú¿ÔÓ· 

·) √ ·ÚÈıÌfi˜ ÙˆÓ ÁÚ·ÙÒÓ ·Ú·fiÓˆÓ, Î·Ù¿ ÙÔ ·’
ÂÍ¿ÌËÓÔ 2004, ·Ó‹ÏıÂ ÛÂ 579 Î·È Â›Ó·È Î·Ù¿ 31%

·˘ÍËÌ¤ÓÔ˜ ÛÂ Û¯¤ÛË ÌÂ ÙÔ ·ÓÙ›ÛÙÔÈ¯Ô ‰È¿ÛÙËÌ·
ÙÔ˘ ¤ÙÔ˘˜ 2003. ∞fi ÙÔ Û‡ÓÔÏÔ ÙˆÓ ÁÚ·ÙÒÓ ·Ú·-
fiÓˆÓ Ù· 482 (83,2%) ‹Ù·Ó ÂÓÙfi˜ ÙÔ˘ Î·ÓÔÓÈÛÌÔ‡
ÏÂÈÙÔ˘ÚÁ›·˜ ÙÔ˘ °Ú·ÊÂ›Ô˘ ÙÔ˘ ∆Ú·Â˙ÈÎÔ‡ ªÂÛÔ-
Ï·‚ËÙ‹ Î·È 97 (16,8%) ÂÎÙfi˜. ∞fi ÙÈ˜ ÂÎÙfi˜ ·ÚÌÔ-
‰ÈfiÙËÙ·˜, 27 ˘Ôı¤ÛÂÈ˜ (29%) ·ÊÔÚÔ‡Ó Â·ÁÁÂÏ-
Ì·ÙÈÎ¤˜ ‹ ÂÈ¯ÂÈÚËÌ·ÙÈÎ¤˜ Û˘Ó·ÏÏ·Á¤˜ Î·È 30

(31%) ÙËÓ ÂÌÔÚÈÎ‹ ‹ ÂÈ¯ÂÈÚËÌ·ÙÈÎ‹ ÔÏÈÙÈÎ‹ ÙË˜
ÙÚ¿Â˙·˜.   
‚) ∏ Î·Ù·ÓÔÌ‹ ÙˆÓ ˘Ôı¤ÛÂˆÓ Î·Ù¿ ÚÔ˚fiÓ ‹ ˘Ë-
ÚÂÛ›· ·ÚÔ˘ÛÈ¿˙ÂÙ·È ÛÙÔÓ ¶›Ó·Î· 3:

¶π¡∞∫∞™ 2

∞ÚÈıÌËÙÈÎ¿ ÛÙÔÈ¯Â›·
∫·ÙËÁÔÚ›Â˜ ·́ ÂÍ·Ì‹ÓÔ˘ ™‡ÓıÂÛË %

2004 2003 2004 2003
ª¤Û· ÏËÚˆÌÒÓ 715 652 45,0 43,5

¢¿ÓÂÈ· 552 620 34,7 41,3

∫·Ù·ı¤ÛÂÈ˜ 205 140 12,9 9,3

∫ÈÓËÙ¤˜ ·Í›Â˜ 21 25 1,3 1,7

§ÔÈ¿ 96 63 6,1 4,2

™‡ÓÔÏÔ 1.589 1.500 100,0 100,0

∞ÚÈıÌfi˜ ÂÈÛÎÂÙÒÓ

ñ ªÂ Ì›· Â›ÛÎÂ„Ë 10.139

ñ ªÂ ÂÚÈÛÛfiÙÂÚÂ˜ ÙË˜ ÌÈ·˜ 837

™‡ÓÔÏÔ ÂÈÛÎÂÙÒÓ 10.976

™‡ÓÔÏÔ ÂÈÛÎ¤„ÂˆÓ 15.266

™‡ÓÔÏÔ ÛÂÏ›‰ˆÓ 59.796
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Á) ø˜ ÚÔ˜ Ù· ·›ÙÈ· ÙˆÓ ·Ú·fiÓˆÓ ÙÔ 56% ·Ô‰›-
‰ÂÙ·È ·fi ÙÔ˘˜ Û˘Ó·ÏÏ·ÛÛÔÌ¤ÓÔ˘˜ ÛÂ ¯ÚÂÒÛÂÈ˜
Î˘Ú›ˆ˜ ·fi ·Ú¿ÓÔÌÂ˜ Û˘Ó·ÏÏ·Á¤˜ ÌÂÙ¿ ·fi
·ÒÏÂÈ· ‹ ÎÏÔ‹ ÙˆÓ Î·ÚÙÒÓ, ÙÈ˜ ÔÔ›Â˜ ‰ÂÓ ·Ô-
‰¤¯ÔÓÙ·È. ™ÙËÓ “ÔÈfiÙËÙ· ̆ ËÚÂÛÈÒÓ” ÌÂ ÔÛÔÛÙfi
27,4% Î˘ÚÈ·Ú¯Â› Ë ˘ÔÎ·ÙËÁÔÚ›· “ÂÏÏÈ‹˜ ÏËÚÔ-
ÊfiÚËÛË”.   
‰) √È 9 ˘Ôı¤ÛÂÈ˜ ‰È·Û˘ÓÔÚÈ·ÎÒÓ Î·Ù·Ó¤ÌÔÓÙ·È
ÌÂÙ·Í‡ Î·ÚÙÒÓ 3 (34%) Î·È ÌÂÙ·ÊÔÚ¿˜ ÎÂÊ·Ï·›Ô˘
6 (66%). 

¶π¡∞∫∞™ 3

∞ÚÈıÌËÙÈÎ¿ ÛÙÔÈ¯Â›·
∫·ÙËÁÔÚ›Â˜ ·́ ÂÍ·Ì‹ÓÔ˘ ™‡ÓıÂÛË %

2004 2003 2004 2003
ª¤Û· ÏËÚˆÌÒÓ 305 206 63,2 56,8

¢¿ÓÂÈ· 95 84 19,7 23,1

∫·Ù·ı¤ÛÂÈ˜ 50 58 10,4 16,0

∫ÈÓËÙ¤˜ ·Í›Â˜ 10 11 2,1 3,0

§ÔÈ¿ 22 4 4,6 1,1

™‡ÓÔÏÔ 482 363 100,0 100,0

∫·Ù¿ÏËÍË
ºÔÚ¤·˜ À¤Ú ÙÔ˘ À¤Ú ÙË˜ ™˘Ì‚È‚·ÛÙÈÎ‹ ™‡ÓÔÏÔ

Û˘Ó·ÏÏ·ÛÛÔÌ¤ÓÔ˘ ÙÚ¿Â˙·˜ Ï‡ÛË
∆Ú¿Â˙Â˜ ÌÂÙ¿ 
·Ú¤Ì‚·ÛË ∆ª 294 – – 294

∆Ô °Ú·ÊÂ›Ô ÙÔ˘ ∆ª 35 84 70 189

™‡ÓÔÏÔ 329 84 70 483

µ. ∫§∂π™πª√ À¶√£∂™∂ø¡

™ÙÔ ‰È¿ÛÙËÌ· ÙÔ˘ ·’ ÂÍ·Ì‹ÓÔ˘ 2004 ÂÚ·ÙÒıËÎÂ Ë
ÂÍ¤Ù·ÛË 531 ̆ Ôı¤ÛÂˆÓ, ·fi ÙÈ˜ ÔÔ›Â˜ 42 ÌÂÙ¿ ·fi
·Ú·›ÙËÛË ÙˆÓ ÂÓ‰È·ÊÂÚÔÌ¤ÓˆÓ Î·È 6 ‰È·Û˘ÓÔÚÈ·-
Î¿. ∂›ÛË˜ ‰fiıËÎ·Ó ··ÓÙ‹ÛÂÈ˜ ÛÂ 106 ÂÎÙfi˜ Î·ÓÔ-
ÓÈÛÌÔ‡ ˘Ôı¤ÛÂÈ˜.

∏ Î·Ù·ÓÔÌ‹ ÙˆÓ ÂÓÙfi˜ Î·ÓÔÓÈÛÌÔ‡ 483 (‰ÂÓ Â-
ÚÈÏ·Ì‚¿ÓÔÓÙ·È ÔÈ 6 ‰È·Û˘ÓÔÚÈ·Î¤˜ Î·È ÔÈ 42 ÂÚÈ-
ÙÒÛÂÈ˜ ·Ú·›ÙËÛË˜ ÙˆÓ ÂÓ‰È·ÊÂÚÔÌ¤ÓˆÓ) ˘Ôı¤-
ÛÂˆÓ Ô˘ ¤ÎÏÂÈÛ·Ó ÛÙÔ ‰È¿ÛÙËÌ· 1.1-31.6.2004, ·Ó¿-
ÏÔÁ· ÌÂ ÙÔ ÊÔÚ¤· Â›Ï˘ÛË˜ ÙË˜ ˘fiıÂÛË˜ Î·È ÙËÓ
Î·Ù¿ÏËÍ‹ ÙË˜, ¤¯ÂÈ ˆ˜ ·ÎÔÏÔ‡ıˆ˜:

∞fi Ù· ÛÙÔÈ¯Â›· ·˘Ù¿ ÚÔÎ‡ÙÂÈ fiÙÈ ÙÔ 83% ÙˆÓ ˘Ôı¤ÛÂˆÓ, Û˘ÌÂÚÈÏ·Ì‚·ÓÔÌ¤ÓˆÓ Î·È fiÛˆÓ ÂÈÏ‡ıËÎ·Ó Û˘Ì-
‚È‚·ÛÙÈÎ¿, ¤ÎÏÂÈÛ·Ó ˘¤Ú ÙˆÓ Û˘Ó·ÏÏ·ÛÛÔÌ¤ÓˆÓ. ∂›ÛË˜ ÙÔ 61% ‰ÈÂ˘ıÂÙ‹ıËÎ·Ó ·fi ÙÈ˜ ›‰ÈÂ˜ ÙÈ˜ ÙÚ¿Â˙Â˜. 

°. ∆∞ ¶ƒ√µ§∏ª∞∆∞ 
∆ø¡ ™À¡∞§§∞™™√ª∂¡ø¡

∫¿ÚÙÂ˜: √È ¯ÚÂÒÛÂÈ˜ ·fi ·Ú¿ÓÔÌÂ˜ Û˘Ó·ÏÏ·Á¤˜
ÌÂÙ¿ ·fi ·ÒÏÂÈ· ‹ ÎÏÔ‹ Î·ÚÙÒÓ ÂÍ·ÎÔÏÔ˘ıÔ‡Ó
Ó· ·ÔÙÂÏÔ‡Ó ÙËÓ Î‡ÚÈ· ·ÈÙ›· ·Ú·fiÓˆÓ.



¶·Ú¿ÏÏËÏ·, ‰È·Ù˘ÒıËÎ·Ó ·Ú¿ÔÓ· Ô˘ ÚÔ-
¤Î˘„·Ó Î·È ·fi ¿ÏÏ· ·›ÙÈ·, fiˆ˜:
❏ ∂È‚¿Ú˘ÓÛË ÌÂ ÔÛÔÛÙfi 2-3% ÙˆÓ ·Ó·Ï‹„ÂˆÓ Ô˘
Ú·ÁÌ·ÙÔÔÈÔ‡ÓÙ·È ÌÂ ÈÛÙˆÙÈÎ‹ Î¿ÚÙ· Ì¤Ûˆ ∞∆ª

(ÚfiÎÂÈÙ·È ÁÈ· ‰·ÓÂÈÛÌfi). ™Â ÂÚ›ÙˆÛË ˘¤Ú‚·ÛË˜
ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ ÔÚ›Ô˘ Ë ÂÈ‚¿Ú˘ÓÛË ·˘Í¿ÓÂÙ·È ÛÂ 5%.

❏ ªÂÙ·ÙÚÔ‹, ÌÂ ÚˆÙÔ‚Ô˘Ï›· ÙË˜ ÙÚ¿Â˙·˜, ·Ó·-
ÏËÙÈÎÒÓ Î·ÚÙÒÓ Î·È ÛÂ ÈÛÙˆÙÈÎ¤˜, ÌÂ Û˘Ó¤ÂÈ· Ó·
ÂÈ‚·Ú‡ÓÔÓÙ·È ÔÈ Î¿ÙÔ¯Ô› ÙÔ˘˜ ÌÂ ÂÙ‹ÛÈ· Û˘Ó‰ÚÔÌ‹.
❏ ∂ÍÔ‰· ·ÔÛÙÔÏ‹˜ ÙˆÓ ÌËÓÈ·›ˆÓ ÏÔÁ·ÚÈ·ÛÌÒÓ.
❏ ∂È‚¿Ú˘ÓÛË ÁÈ· ÂÍfiÊÏËÛË ‰fiÛÂˆÓ Î·ÚÙÒÓ ÛÙ·
Ù·ÌÂ›· ÙˆÓ Î·Ù·ÛÙËÌ¿ÙˆÓ.
❏ ∂Î‰ÔÛË ÈÛÙˆÙÈÎÒÓ Î·ÚÙÒÓ ¯ˆÚ›˜ ·˘ÛÙËÚfi
¤ÏÂÁ¯Ô Ù·˘ÙÔÚÔÛˆ›·˜.

∂›ÛË˜, Û˘ÓÂ¯›ÛÙËÎÂ, ÛÂ ÌÈÎÚfiÙÂÚÔ ·ÚÈıÌfi,
Ë ˘Ô‚ÔÏ‹ ·Ú·fiÓˆÓ Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ·¿ÙË
skimming (·ÓÙÈÁÚ·Ê‹ Ì·ÁÓËÙÈÎ‹˜ Ù·ÈÓ›·˜ Î·È
ÊˆÙÔÁÚ¿ÊÈÛË ÙÔ˘ PIN). 

™¯ÂÙÈÎ¿ ÌÂ Ù· Î¤ÓÙÚ· ·‰˘Ó·Ù›ÛÌ·ÙÔ˜ Î·È Ù· Á˘-
ÌÓ·ÛÙ‹ÚÈ· Ô˘ ‰È¤ÎÔ„·Ó ÙÈ˜ ÂÚÁ·Û›Â˜ ÙÔ˘˜, Û˘ÓÂ¯›-
ÛÙËÎ·Ó Ù· ·ÈÙ‹Ì·Ù· ÚÔ˜ ÙÈ˜ ÙÚ¿Â˙Â˜ ÁÈ· ‰È·ÎÔ‹
ÙË˜ Î·Ù·‚ÔÏ‹˜ ÙˆÓ ˘ÔÏÂÈfiÌÂÓˆÓ ‰fiÛÂˆÓ.

™ÙÔ ÚÒÙÔ ÂÍ¿ÌËÓÔ ÙÔ˘ ÙÚ¤¯ÔÓÙÔ˜ ¤ÙÔ˘˜ ·Ó·Ê¤Ú-
ıËÎ·Ó, Î·È Ì¿ÏÈÛÙ· ÌÂ ·˘Í·ÓfiÌÂÓÔ Ú˘ıÌfi ÚÔ˚fiÓÙÔ˜
ÙÔ˘ ¯ÚfiÓÔ˘, ÂÚÈÙÒÛÂÈ˜ ÂÈ‰ÔÔ›ËÛË˜ Î·Ùfi¯ˆÓ Î·Ú-
ÙÒÓ ·fi ÙÈ˜ ÂÎ‰fiÙÚÈÂ˜ ÙÚ¿Â˙Â˜ ÁÈ· ·Û˘Ó‹ıÈÛÙË ̄ Ú‹ÛË
ÙË˜ Î¿ÚÙ·˜ ÙÔ˘˜, ÏfiÁˆ ·ÒÏÂÈ·˜ ‹ ÎÏÔ‹˜, ÙËÓ ÔÔ›·
‰ÂÓ Â›¯·Ó ·ÓÙÈÏËÊıÂ›. ∏ ÚˆÙÔ‚Ô˘Ï›· ·˘Ù‹ ÂÎÙÈÌ¿Ù·È
È‰È·›ÙÂÚ· ·fi ÙÔ˘˜ Î·Ù·Ó·ÏˆÙ¤˜, ÔÈ ÔÔ›ÔÈ ̇ ËÙÔ‡Ó ÙËÓ
ÂÁÎ·ÈÚfiÙÂÚË ÂÓËÌ¤ÚˆÛ‹ ÙÔ˘˜ ÁÈ·Ù› ÛÂ ÔÚÈÛÌ¤ÓÂ˜ ÂÚÈ-
ÙÒÛÂÈ˜ Ë ÂÈ‰ÔÔ›ËÛË ÊÙ¿ÓÂÈ ·ÊÔ‡ ¤¯ÂÈ ÂÍ·ÓÙÏËıÂ› ÙÔ
ÈÛÙˆÙÈÎfi fiÚÈÔ ÙË˜ Î¿ÚÙ·˜. ∞ÏÏË ÚˆÙÔ‚Ô˘Ï›· ÙˆÓ
ÙÚ·Â˙ÒÓ Î·È ÙˆÓ ¢ÈÂıÓÒÓ √ÚÁ·ÓÈÛÌÒÓ Î·ÚÙÒÓ ·ÊÔ-
Ú¿ ÙËÓ ÂÊ·ÚÌÔÁ‹ Û˘ÛÙ‹Ì·ÙÔ˜ ·ÛÊ·ÏÂ›·˜ ÁÈ· ÙÈ˜ ‰È·-
‰ÈÎÙ˘·Î¤˜ Û˘Ó·ÏÏ·Á¤˜ ÌÂ Î¿ÚÙÂ˜. ™ËÌ·ÓÙÈÎ‹ ÌÂ›ˆÛË
ÙˆÓ ·Ú·fiÓˆÓ ÁÈ· Î¿ÚÙÂ˜ ı· ÂÈÊ¤ÚÂÈ Ë ÚÔˆıÔ‡-
ÌÂÓË ÂÈÛ·ÁˆÁ‹ ÙË˜ ¤Í˘ÓË˜ Î¿ÚÙ·˜.

¢¿ÓÂÈ·: ¢È·Ù˘ÒıËÎ·Ó Î˘Ú›ˆ˜ ÂÚˆÙ‹Ì·Ù· Û¯ÂÙÈ-
Î¿ ÌÂ ÙË Û˘ÁÎ¤ÓÙÚˆÛË ̆ ÔÏÔ›ˆÓ Î·Ù·Ó·ÏˆÙÈÎÒÓ
‰·ÓÂ›ˆÓ ·fi ‰È¿ÊÔÚÂ˜ ÙÚ¿Â˙Â˜ ÛÂ Ì›·, ÒÛÙÂ Ó·
ÂÈÙ‡¯Ô˘Ó ¯·ÌËÏfiÙÂÚÔ ÎfiÛÙÔ˜ Î·È ÌÈÎÚfiÙÂÚË ÌË-
ÓÈ·›· ‰fiÛË. 

∂›ÛË˜ ı¤Ì·Ù· Û¯ÂÙÈÎ¿ ÌÂ Ú‡ıÌÈÛË ‰·ÓÂ›ˆÓ,
È‰È·›ÙÂÚ· Î·Ù·Ó·ÏˆÙÈÎÒÓ, ÛÂ Î·ı˘ÛÙ¤ÚËÛË. ¢È·-
Ì·ÚÙ˘Ú›Â˜ ¤¯Ô˘Ó ‰È·Ù˘ˆıÂ› ÁÈ· ÔÚÈÛÌ¤ÓÂ˜ ÙÚ¿Â-
˙Â˜ ÁÈ·Ù› ÂÚÈÔÚ›˙Ô˘Ó ÔÏ‡ ÙÔ ¯ÚfiÓÔ ÂÍfiÊÏËÛË˜
ÙˆÓ Ú˘ıÌÈ˙fiÌÂÓˆÓ ÔÛÒÓ, ÌÂ Û˘Ó¤ÂÈ· ÔÈ ‰·ÓÂÈÔ-
Ï‹ÙÂ˜, ·Ú¿ ÙËÓ Î·Ï‹ ı¤ÏËÛ‹ ÙÔ˘˜, Ó· ·‰˘Ó·ÙÔ‡Ó
Ó· ·ÓÙ·ÔÎÚÈıÔ‡Ó. ¢È·Ì·ÚÙ˘Ú›Â˜ Â›ÛË˜ ¤¯Ô˘Ó
‰È·Ù˘ˆıÂ› ÁÈ·Ù›, ÂÓÒ ‰È·ÚÎÂ› Ë ‰È·‰ÈÎ·Û›· Ú‡ıÌÈ-
ÛË˜, ÔÚÈÛÌ¤ÓÂ˜ ÙÚ¿Â˙Â˜ ·Ú·¤ÌÔ˘Ó ÙÈ˜ Î·ı˘-
ÛÙÂÚ‹ÛÂÈ˜ ÛÂ ÂÈÛÚ·ÎÙÈÎ¤˜ ÂÙ·ÈÚÂ›Â˜, ÁÈ· ÔÏÏ¤˜
·fi ÙÈ˜ ÔÔ›Â˜ ÔÈ Î·Ù·Ó·ÏˆÙ¤˜ ‰È·Ù˘ÒÓÔ˘Ó ·Ú¿-
ÔÓ· ·Ó¿ÚÌÔÛÙË˜ Û˘ÌÂÚÈÊÔÚ¿˜. 

∞ÏÏ· ı¤Ì·Ù· Ô˘ ¤ıÂÛ·Ó ÔÈ ‰·ÓÂÈÔÏ‹ÙÂ˜ Î·-
Ù·Ó·ÏˆÙ¤˜ ·ÊÔÚÔ‡Ó:
❏ ∆· ¤ÍÔ‰· ÂÍ¤Ù·ÛË˜ ·ÈÙ‹ÛÂˆÓ ‰·ÓÂ›ˆÓ ‹ ¤ÍÔ‰·
¯ÚËÌ·ÙÔ‰fiÙËÛË˜.
❏ ∆Ë Ú‹ÙÚ· ÚfiˆÚË˜ ÂÍfiÊÏËÛË˜.
❏ ∆ËÓ ÂÈÏÔÁ‹ ÙË˜ ·ÛÊ·ÏÈÛÙÈÎ‹˜ ÂÙ·ÈÚÂ›·˜ ÁÈ· Ù·
ÛÙÂÁ·ÛÙÈÎ¿ ‰¿ÓÂÈ· Î·È Ù· ‰¿ÓÂÈ· ·˘ÙÔÎÈÓ‹ÙˆÓ.
❏ ∆ËÓ ÂÈÏÔÁ‹ ÌÂÙ·Í‡ ÛÙ·ıÂÚÔ‡ Î·È Î˘Ì·ÈÓfiÌÂÓÔ˘
ÂÈÙÔÎ›Ô˘.

∫·Ù·ı¤ÛÂÈ˜: ™˘ÓÂ¯›ÛÙËÎ·Ó Ù· ·Ú¿ÔÓ· ÁÈ· ÙÈ˜
ÂÈ‚·Ú‡ÓÛÂÈ˜ ÛÂ ÏÔÁ·ÚÈ·ÛÌÔ‡˜ ÌÂ ˘fiÏÔÈÔ Î¿Ùˆ
·fi ÔÚÈÛÌ¤ÓÔ fiÚÈÔ Î·È È‰È·›ÙÂÚ· ÁÈ· ÙÈ˜ ÂÈ‚·Ú‡Ó-
ÛÂÈ˜ Ù·ÌÈ·ÎÒÓ Û˘Ó·ÏÏ·ÁÒÓ, fiˆ˜ Ë Î·Ù¿ıÂÛË ÛÂ
ÏÔÁ·ÚÈ·ÛÌfi ÙÚ›ÙÔ˘ Ô˘ Ú·ÁÌ·ÙÔÔÈÂ›Ù·È ÛÙ· Ù·-
ÌÂ›· ÙˆÓ Î·Ù·ÛÙËÌ¿ÙˆÓ, Î·ıÒ˜ Î·È ÁÈ· ·Ó·Ï‹„ÂÈ˜
·fi ÏÔÁ·ÚÈ·ÛÌfi Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜.

∞ÏÏ· ı¤Ì·Ù· Û¯ÂÙÈÎ¿ ÌÂ Î·Ù·ı¤ÛÂÈ˜ Â›Ó·È:
❏ ∂ÚˆÙ‹Ì·Ù· Û¯ÂÙÈÎ¿ ÌÂ Ù· ‰ÈÎ·ÈÒÌ·Ù· ÙˆÓ Û˘Ó-
‰ÈÎ·ÈÔ‡¯ˆÓ ÎÔÈÓÒÓ ÏÔÁ·ÚÈ·ÛÌÒÓ.
❏ ¢È·Ì·ÚÙ˘Ú›Â˜ ÁÈ· ÌË ·fi‰ÔÛË ˘ÔÏÔ›Ô˘ ÏÔÁ·-
ÚÈ·ÛÌÒÓ Ô˘ ¤¯Ô˘Ó Ó· ÎÈÓËıÔ‡Ó ¤Ú·Ó ÙË˜ ÂÈÎÔÛ·-
ÂÙ›·˜, Ù· ÔÔ›· ÌÂ ‚¿ÛË ÙÔ ¡.¢. 1.195/42 ÂÚÈ¤Ú¯Ô-
ÓÙ·È ÛÙÔ ∂ÏÏËÓÈÎfi ¢ËÌfiÛÈÔ.
❏ ªÔÓÔÌÂÚÂ›˜ ·ÚÂÌ‚¿ÛÂÈ˜ ÛÂ Î·Ù·ıÂÙÈÎÔ‡˜ ÏÔ-
Á·ÚÈ·ÛÌÔ‡˜ ÁÈ· Â·ÓfiÚıˆÛË ÛÊ¿ÏÌ·ÙÔ˜ ÙË˜ ÙÚ¿-
Â˙·˜ ¯ˆÚ›˜ ÙË Û˘Ó·›ÓÂÛË ÙÔ˘ ‰ÈÎ·ÈÔ‡¯Ô˘.

❍
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∫∞¡O¡∂™ ¢∏ªO™π∂À™∏™

∆Ô ¢ÂÏÙ›ÔÓ ÙË˜ EÓˆÛË˜ ∂ÏÏËÓÈÎÒÓ ∆Ú·Â˙ÒÓ ‰¤¯ÂÙ·È ·Ó¤Î‰ÔÙ· ¿ÚıÚ·
ÚÔ˜ ‰ËÌÔÛ›Â˘ÛË, ÂÊfiÛÔÓ Â›Ó·È ÂÒÓ˘Ì·, Û¯ÂÙ›˙ÔÓÙ·È ÌÂ Â›Î·ÈÚ· ‹
‰È·¯ÚÔÓÈÎ¿ ˙ËÙ‹Ì·Ù· ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡ ÙÔÌ¤· Î·È ·ÚÔ˘ÛÈ¿˙Ô˘Ó ÙÔ ı¤Ì·
ÙÔ˘˜ ÌÂ Û·Ê‹, ·Ó·Ï˘ÙÈÎfi Î·È ÂÈÛÙËÌÔÓÈÎfi ÙÚfiÔ. ∆· ÎÂ›ÌÂÓ· ·ÔÛÙ¤Ï-
ÏÔÓÙ·È ÌÂ e-mail, ‰·ÎÙ˘ÏÔÁÚ·ÊËÌ¤Ó· ÛÂ 1,5 ‰È¿ÛÙÈ¯Ô, ÛÂ Word. ∏ ‚È-
‚ÏÈÔÁÚ·Ê›· ·Ú·Ù›ıÂÙ·È Û‡ÌÊˆÓ· ÌÂ ÙÔ ·ÁÁÏÔÛ·ÍˆÓÈÎfi Û‡ÛÙËÌ· (ÁÈ·
ÚfiÙ˘Ô ‚Ï. ÂÎ‰fiÛÂÈ˜ Macmillan). ∆· ¿ÚıÚ· ‰ÂÓ Ú¤ÂÈ Ó· ˘ÂÚ‚·›-
ÓÔ˘Ó ÙÈ˜ 4.000 Ï¤ÍÂÈ˜.

°È· Ó· ‰ËÌÔÛÈÂ˘ÙÂ› ¤Ó· ÎÂ›ÌÂÓÔ, Ú¤ÂÈ Ó· ÂÁÎÚÈıÂ› ·fi ÙË ™˘ÓÙ·ÎÙÈÎ‹
∂ÈÙÚÔ‹. OÈ ·ÚÓËÙÈÎ¤˜ ·ÔÊ¿ÛÂÈ˜ ‰ÂÓ ·ÈÙÈÔÏÔÁÔ‡ÓÙ·È. ∆Ô ÂÚÈÔ‰ÈÎfi
‰ÂÓ ·Û¿˙ÂÙ·È ··Ú·›ÙËÙ· ÙÈ˜ ·fi„ÂÈ˜ ÙˆÓ Û˘ÁÁÚ·Ê¤ˆÓ. ∏ ÌÂÚÈÎ‹ ‹
ÔÏÈÎ‹ ·Ó··Ú·ÁˆÁ‹ ÎÂÈÌ¤ÓˆÓ ÙÔ˘ ÂÚÈÔ‰ÈÎÔ‡ ÂÈÙÚ¤ÂÙ·È ÌfiÓÔ ÌÂ ÙËÓ
¿‰ÂÈ· ÙÔ˘ ∂Î‰fiÙË.

OÈ ÂÓ‰È·ÊÂÚfiÌÂÓÔÈ ÌÔÚÔ‡Ó Ó· ÂÈÎÔÈÓˆÓÔ‡Ó 
ÌÂ ÙËÓ Î· ∞. ª·ÓÈ¿ÙË, ÙËÏ. 210 3386.532, fax 210 3615.324 

e-mail: amaniati@hba.gr

ENø™H E§§HNIKøN TPA¶EZøN

™Y™TA™H

¶ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ‰È·ÛÊ·ÏÈÛÙÂ› 
Ë ·ÚfiÛÎÔÙË ·Ú¿‰ÔÛË ÙÔ˘ ¢E§TIOY ÛÂ Î¿ıÂ ·Ô‰¤ÎÙË 

·Ú·Î·ÏÔ‡ÌÂ ÛÂ ÂÚ›ÙˆÛË ·ÏÏ·Á‹˜ 
ÙË˜ ˘ËÚÂÛÈ·Î‹˜ ı¤ÛË˜ ‹ ÙË˜ Ù·¯˘‰ÚÔÌÈÎ‹˜ Û·˜ ‰ÈÂ‡ı˘ÓÛË˜ 

Ó· ÂÈ‰ÔÔÈÂ›Ù·È Ô YÂ‡ı˘ÓÔ˜ ¢È·ÓÔÌ‹˜ 
Î. ¢ËÌ‹ÙÚË˜ §·ÌÚfiÔ˘ÏÔ˜

ÙËÏ.:  210 3386.547,  fax: 210 3386.596
e-mail: dlambrop@hba.gr
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