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∆Ô ÙÂ‡¯Ô˜ ·˘Ùfi ·ÓÙ·Ó·ÎÏ¿, ÂÚÈÛÛfiÙÂÚÔ ›Ûˆ˜

·fi ¿ÏÏÂ˜ ÊÔÚ¤˜, ÙËÓ ÂÈ‰ÈÎ‹ Î·È ÂÍÂÈ‰ÈÎÂ˘Ì¤ÓË

Û˘Ì‚ÔÏ‹ ÙË˜ ∂∂∆ ÛÙËÓ ·ÓÙ·ÁˆÓÈÛÙÈÎfiÙËÙ· ÙÔ˘ ÂÏ-

ÏËÓÈÎÔ‡ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜. ∂›Ó·È ·˘-

ÙÔÓfiËÙÔ fiÙÈ Ô ÛÙfi¯Ô˜ ·˘Ùfi˜ ‰ÂÓ ÌÔÚÂ› Ó· ÂÈ-

ÙÂ˘¯ıÂ› ·Ú¿ ÌÂ Ù·˘Ùfi¯ÚÔÓÂ˜ ÂÓ¤ÚÁÂÈÂ˜ ÛÂ ÂıÓÈ-

Îfi Î·È Â˘Úˆ·˚Îfi Â›Â‰Ô. ∂›Ó·È ÂÔÌ¤Óˆ˜ ·Ó·-

ÌÂÓfiÌÂÓÔ Ë ‰Ú·ÛÙËÚÈfiÙËÙ· ÙË˜ ∂∂∆ Ó· Î·Ù·Ó¤ÌÂ-

Ù·È ÌÂ ›ÛË ‚·Ú‡ÙËÙ· Î·È ÛÙ· ‰‡Ô ·˘Ù¿ Â›Â‰·.

Àfi ÙÔ Ú›ÛÌ· ·˘Ùfi, ÙÔ ·ÚfiÓ ¢ÂÏÙ›Ô ·ÓÙÈÎ·ÙÔ-

ÙÚ›˙ÂÈ ÙÔ ÈÛÔ‚·Ú¤˜ ÙˆÓ ÂıÓÈÎÒÓ Î·È ‰ÈÂıÓÒÓ

ÚÔÙÂÚ·ÈÔÙ‹ÙˆÓ ÛÙÔ ÔÏ‡ÏÂ˘ÚÔ ¤ÚÁÔ ÙË˜ ∂∂∆. 

∏ ·ÓÔÈ¯Ù‹ ‰ÈÂıÓÒ˜ Ê˘ÛÈÔÁÓˆÌ›· ÙË˜ ∂∂∆ Á›ÓÂÙ·È

ÂÍ ¿ÏÏÔ˘ ÈÔ Â˘ÎÚÈÓ‹˜ ÌÂ ÙËÓ ·ÏÏ·Á‹ ÙÔ˘ ÔÓfi-

Ì·Ùfi˜ ÙË˜ ·fi ŒÓˆÛË ∂ÏÏËÓÈÎÒÓ ∆Ú·Â˙ÒÓ ÛÂ

∂ÏÏËÓÈÎ‹ ŒÓˆÛË ∆Ú·Â˙ÒÓ. ™ÙËÓ ÚfiÛÊ·ÙË °Â-

ÓÈÎ‹ ™˘Ó¤ÏÂ˘Û‹ ÙË˜ ÎÚ›ıËÎÂ ÛÎfiÈÌÔ fiÙÈ Ë ÔÓÔ-

Ì·Û›· ÙË˜ Ú¤ÂÈ Ó· ·Ú·¤ÌÂÈ ÌÂ ·ÎÚ›‚ÂÈ· ÛÙÔ

ÁÂÁÔÓfi˜ fiÙÈ, ÂÎÚÔÛˆÒÓÙ·˜ ÙÔ ÂÏÏËÓÈÎfi ÙÚ·Â-

˙ÈÎfi Û‡ÛÙËÌ·, ¤¯ÂÈ ˆ˜ Ì¤ÏË ÙË˜ fiÏ· Ù· ÈÛÙˆÙÈ-

Î¿ È‰Ú‡Ì·Ù·, ÂÏÏËÓÈÎ¿ Î·È Í¤Ó·, Ô˘ ÏÂÈÙÔ˘ÚÁÔ‡Ó

ÛÙË ¯ÒÚ· Ì·˜. 

∞ÎfiÌ· Î·È Ë ·fiÊ·ÛË ÙË˜ °ÂÓÈÎ‹˜ ™˘Ó¤ÏÂ˘ÛË˜

ÁÈ· ÙË ‰ËÌÈÔ˘ÚÁ›· ÎÔÈÓÔ‡ ªÂÛÔÏ·‚ËÙ‹ ÁÈ· ÙÔ Û‡-

ÓÔÏÔ ÙÔ˘ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ Â›Ó·È

Û‡ÌÊˆÓË ÌÂ ÙËÓ Î˘Ú›·Ú¯Ë Ú·ÎÙÈÎ‹ ÛÂ Â˘Úˆ·˚-

Îfi Â›Â‰Ô.

ªÂ ÙËÓ Â˘Î·ÈÚ›·, ˘ÔÁÚ·ÌÌ›˙ÂÙ·È fiÙÈ Ù· ı¤Ì·Ù·

Ô˘ ·ÚÔ˘ÛÈ¿˙ÔÓÙ·È ÛÙÈ˜ ÌfiÓÈÌÂ˜ ÛÂÏ›‰Â˜ ÙÔ˘

¢ÂÏÙ›Ô˘ ˆ˜ Ë Î·Ù’ ÂÍÔ¯‹Ó ‰Ú·ÛÙËÚÈfiÙËÙ· ÙË˜ ∂∂∆

·ÔÙÂÏÔ‡Ó ·ÓÙÈÎÂ›ÌÂÓ· ·ÚÂÌ‚¿ÛÂˆÓ ÛÂ ÂıÓÈÎfi

Î·È Â˘Úˆ·˚Îfi Â›Â‰Ô. √È Â˘Î·ÈÚ›Â˜ Û˘ÌÌÂÙÔ¯‹˜

ÛÂ Â˘Úˆ·˚ÎÔ‡˜ Î·È ÂÁ¯ÒÚÈÔ˘˜ ıÂÛÌÔ‡˜ Ô˘ ÚÔ-

ÛÊ¤ÚÔÓÙ·È ÛÙËÓ ∂∂∆ Â›Ó·È ÔÏÏ¤˜ Î·È ÌÔÓ·‰ÈÎ¤˜,

‰Â‰ÔÌ¤ÓÔ˘ fiÙÈ ÚfiÎÂÈÙ·È ÁÈ· ÙÔ ÌÔÓ·‰ÈÎfi ÊÔÚ¤·

ÂÎÚÔÛÒËÛË˜ ÙÔ˘ ÂÏÏËÓÈÎÔ‡ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡

Û˘ÛÙ‹Ì·ÙÔ˜. ∫·Ù¿ Û˘Ó¤ÂÈ·, ÔÏÏ¤˜ Î·È ·ÔÎÏÂÈ-

ÛÙÈÎ¤˜ Â›Ó·È Î·È ÔÈ ‰˘Ó·ÙfiÙËÙÂ˜ Ô˘ ‰È·ı¤ÙÂÈ ÁÈ·

Û˘ÌÌÂÙÔ¯‹ ÛÙË ‰È·ÌfiÚÊˆÛË ÙˆÓ ÂÍÂÏ›ÍÂˆÓ, Î·-

ıÒ˜ Î·È ÁÈ· ·ÓÙ›ÛÙÔÈ¯Ë ÂÓËÌ¤ÚˆÛË.

Ã·Ú·ÎÙËÚÈÛÙÈÎ‹ ÙÔ˘ Â˘Úˆ·˚ÎÔ‡ ÚÔÛ·Ó·ÙÔÏÈ-

ÛÌÔ‡ ÙË˜ ∂∂∆ ÁÈ· ÙËÓ ·Ó¿Ù˘ÍË ÙË˜ Û˘ÓÔÏÈÎ‹˜

·ÓÙ·ÁˆÓÈÛÙÈÎfiÙËÙ·˜ Â›Ó·È Î·È Ë ‰ÈÂıÓ‹˜ ‰Ú·ÛÙË-

ÚÈfiÙËÙ¿ ÙË˜. ™ÙÔ ÙÂ‡¯Ô˜ ·˘Ùfi ‰›ÓÂÙ·È Ë Â˘Î·ÈÚ›·

ÂÓËÌ¤ÚˆÛË˜ ÁÈ· ÙÈ˜ ÂÓ¤ÚÁÂÈÂ˜ ÙË˜ ∂∂∆ Ô˘

ÂÓÙ¿ÛÛÔÓÙ·È ÛÙÔ˘˜ ÛÙfi¯Ô˘˜ ‰‡Ô ‰È·ÎÚ·ÙÈÎÒÓ

ÎÏ·‰ÈÎÒÓ ÊÔÚ¤ˆÓ: ÙÔ˘ InterBalkan Forum of

Banking Associations, ÛÙË ıÂÛÌÔı¤ÙËÛË ÙÔ˘

ÔÔ›Ô˘ ÚˆÙÔÛÙ¿ÙËÛÂ Ë ›‰È·, Î·È ÙÔ˘ European

Banking Training Network, ÛÙË ¢ÈÔ›ÎËÛË ÙÔ˘

ÔÔ›Ô˘ ÂÎÚÔÛˆÂ›Ù·È. ∞Í›˙ÂÈ Ó· ÛËÌÂÈˆıÂ› fiÙÈ Ë

‰˘Ó·ÌÈÎ‹ Î·È ÙˆÓ ‰‡Ô ÂÓÈÛ¯‡ÂÙ·È ·ÌÔÈ‚·›· ÌÂ Ó¤-

Â˜ ÚˆÙÔ‚Ô˘Ï›Â˜ ÙË˜ ∂∂∆ ÁÈ· ·fi ÎÔÈÓÔ‡ ‰ÈÔÚ-

Á·ÓÒÛÂÈ˜. 

ªÂ Ù· ÏfiÁÈ· ÙÔ˘ ∂Î‰fiÙË

ÃÚ‹ÛÙÔ˜ µÏ. °ÎfiÚÙÛÔ˜

°ÂÓÈÎfi˜ °Ú·ÌÌ·Ù¤·˜ ∂∂∆ 



°È· ÙÔÓ ÂÚ¯fiÌÂÓÔ ¢ÂÎ¤Ì‚ÚÈÔ ÚÔÂÙÔÈÌ¿˙ÂÙ·È ÎÔÈÓ‹

Û˘Ó‰È¿ÛÎÂ„Ë ÛÙËÓ ∞ı‹Ó· ÌÂ Î‡ÚÈÔ ˙‹ÙËÌ· ÙËÓ

ÙÚ·Â˙ÈÎ‹ ‰Ú·ÛÙËÚÈfiÙËÙ· ÙË˜ Î·ÓÔÓÈÛÙÈÎ‹˜ Û˘Ì-

ÌfiÚÊˆÛË˜ Î·È ÙËÓ ÈÛÙÔÔ›ËÛË ÙˆÓ Û˘Ó·ÊÒÓ ÂÎ-

·È‰Â˘ÙÈÎÒÓ ‰È·‰ÈÎ·ÛÈÒÓ. ∂›ÛË˜, ·fi ÎÔÈÓÔ‡ ÂÓÈ-

Û¯‡ÂÙ·È Ë ÚÔÛ¿ıÂÈ· ÁÈ· ÙËÓ Â˘Úˆ·˚Î‹ ÚÔÙÂ-

Ú·ÈfiÙËÙ· ÙË˜ ÚÔÒıËÛË˜ ÂÎ·È‰Â˘ÙÈÎÒÓ ÚÔÁÚ·Ì-

Ì¿ÙˆÓ ÁÈ· ÙËÓ ÎÔÈÓÔÙÈÎ‹ ÙÚ·Â˙ÈÎ‹ ÓÔÌÔıÂÛ›·, Ì¤-

Û· ·fi ÙÔÓ Î‡ÎÏÔ ÛÂÌÈÓ·Ú›ˆÓ Ô˘ ¤¯ÂÈ Û¯Â‰È¿ÛÂÈ

Î·È ˘ÏÔÔÈÂ› Ë ∂∂∆. 

¡¤Â˜ Â›ÛË˜ ÚˆÙÔ‚Ô˘Ï›Â˜ ˙ËÙ‹ıËÎ·Ó ·fi ÙËÓ

∂∂∆ Î·Ù¿ ÙË Û˘Ó¿ÓÙËÛË ÙˆÓ °ÂÓÈÎÒÓ °Ú·ÌÌ·Ù¤ˆÓ

ÙˆÓ ÌÂÏÒÓ ÙÔ˘ InterBalkan Forum, ÛÙÈ˜ 23 ª·˝Ô˘

ÛÙÔ ¢˘ÚÚ¿¯ÈÔ, fiˆ˜ Ë Û˘ÓÂÚÁ·Û›· ÌÂ ÙÔÓ ŸÌÈÏÔ

¢ÈÔÈÎËÙÒÓ ÙˆÓ ∫ÂÓÙÚÈÎÒÓ ∆Ú·Â˙ÒÓ ÙˆÓ ¯ˆÚÒÓ

ÌÂÏÒÓ ÙÔ˘ Forum Î·È Ô Û˘ÓÙÔÓÈÛÌfi˜ ÌÈ·˜ Û˘ÁÎÚÈ-

ÙÈÎ‹˜ ÌÂÏ¤ÙË˜ ÁÈ· ÙËÓ ·ÚÔ˘Û›·ÛË ÛÂ ÎÔÈÓ‹ ¤Î‰Ô-

ÛË ÙˆÓ ÙÚ·Â˙ÈÎÒÓ Û˘ÛÙËÌ¿ÙˆÓ ÙˆÓ ÌÂÏÒÓ. 

¶¤Ú·Ó ÙˆÓ Û˘ÏÏÔÁÈÎÒÓ ÂÓÂÚÁÂÈÒÓ ÛÙÔ ‰ÈÂıÓ¤˜

·˘Ùfi Â›Â‰Ô, Ë ∂∂∆ ÚÔˆıÂ› ·Ú¿ÏÏËÏ· ‰ÈÌÂÚÂ›˜

Û˘ÓÂÚÁ·Û›Â˜ ÌÂ ¯ÒÚÂ˜ Ô˘ ÚÔ‚·›ÓÔ˘Ó ÛÂ Û˘-

ÁÎÂÎÚÈÌ¤Ó· ·ÈÙ‹Ì·Ù· ÎÔÈÓÒÓ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ. ™ÙÈ˜

9 ª·˝Ô˘, Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ ÙÔ ÚÒÙÔ ‰ÈÂıÓ¤˜ Û˘-

Ó¤‰ÚÈÔ ÁÈ· ÙËÓ ·Ó¿Ù˘ÍË ÙË˜ ÂÏÏËÓÔ-ÙÔ˘ÚÎÈÎ‹˜ Û˘-

ÓÂÚÁ·Û›·˜ ÌÂ ÙÔ Û˘ÓÙÔÓÈÛÌfi ÙˆÓ ‰‡Ô ∆Ú·Â˙ÈÎÒÓ

∂ÓÒÛÂˆÓ. ∆Ô Û˘Ó¤‰ÚÈÔ, Ô˘ ‰ÈÔÚÁ·ÓÒıËÎÂ ·fi

ÙËÓ Alpha Bank, ÙËÓ Tyrkiye Is Bankase Î·È ÙÔ

πÓÛÙÈÙÔ‡ÙÔ ¢ÈÂıÓÔ‡˜ ÃÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ¿ÓÔÈÍÂ

Ó¤Ô˘˜ ‰È·‡ÏÔ˘˜ ÂÈÎÔÈÓˆÓ›·˜ ÌÂÙ·Í‡ ÙˆÓ ÈÛÙˆÙÈ-

ÎÒÓ È‰Ú˘Ì¿ÙˆÓ ÙˆÓ ‰‡Ô ¯ˆÚÒÓ. ∏ Â˘Î·ÈÚ›· ·˘Ù‹

¤‰ˆÛÂ ÙËÓ ·ÊÔÚÌ‹ ÁÈ· ÌÈ· ÎÔÈÓ‹ Û˘ÓÂ‰Ú›·ÛË ÙˆÓ

¢ÈÔÈÎËÙÈÎÒÓ ™˘Ì‚Ô˘Ï›ˆÓ ÙˆÓ ∆Ú·Â˙ÈÎÒÓ ∂ÓÒÛÂ-

ˆÓ ÙË˜ ∂ÏÏ¿‰·˜ Î·È ÙË˜ ∆Ô˘ÚÎ›·˜, Î·Ù¿ ÙËÓ ÔÔ›·

Â‰Ú·ÈÒıËÎÂ ÌfiÓÈÌË Û˘ÓÂÚÁ·Û›· ÙˆÓ ‰‡Ô ÌÂÚÒÓ,

ÌÂ ÂfiÌÂÓÔ ‚‹Ì· ÌÈ· ‰Â‡ÙÂÚË ÎÔÈÓ‹ Û˘ÓÂ‰Ú›·ÛË

ÙˆÓ ÔÚÁ¿ÓˆÓ ÛÙËÓ ∫ˆÓÛÙ·ÓÙÈÓÔ‡ÔÏË ÂÓÙfi˜ ÙÔ˘

ÚÔÛÂ¯Ô‡˜ √ÎÙˆ‚Ú›Ô˘.  ™ÙÈ˜ 7 ∞ÚÈÏ›Ô˘ Ë ∂∂∆ Î·È

Ë ŒÓˆÛË ∆Ú·Â˙ÒÓ ÙÔ˘ ∞˙ÂÚÌ·˚Ù˙¿Ó ̆ ¤ÁÚ·„·Ó

Û˘ÌÊˆÓ›· ·Ó·Ù˘ÍÈ·Î‹˜ Û˘ÓÂÚÁ·Û›·˜ ÌÂ È‰È·›ÙÂÚË

¤ÌÊ·ÛË ÛÙ· ÂÎ·È‰Â˘ÙÈÎ¿ ˙ËÙ‹Ì·Ù· Î·È ÛÙËÓ

·ÓÙ·ÏÏ·Á‹ ÏËÚÔÊÔÚÈÒÓ ÁÈ· ı¤Ì·Ù· Ú˘ıÌÈÛÙÈÎÒÓ

Î·ÓfiÓˆÓ Î·È ‚ÂÏÙ›ˆÛË˜ ˘ËÚÂÛÈÒÓ.

3
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Does Ownership 
of Stock Exchanges Matter?*

*OÌÈÏ›· Ô˘ Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ ÛÙÔ Ï·›ÛÈÔ ÙË˜ 108Ë˜ Û˘ÓÂ‰Ú›·ÛË˜ ÙÔ˘ Institut International D’Études
Bancaires (20 ª·˝Ô˘ 2005, ¢Ô˘‚Ï›ÓÔ)

∆Ô˘ ∆∞∫∏ ∞ƒ∞¶√°§√À
¶ÚÔ¤‰ÚÔ˘ Î·È ¢ÈÂ˘ı‡ÓÔÓÙÔ˜ ™˘Ì‚Ô‡ÏÔ˘

ÙË˜ ∂ıÓÈÎ‹˜ ∆Ú¿Â˙·˜ ÙË˜ ∂ÏÏ¿‰Ô˜, 
¶ÚÔ¤‰ÚÔ˘ ÙË˜ ∂ÏÏËÓÈÎ‹˜ ŒÓˆÛË˜ ∆Ú·Â˙ÒÓ
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Abstract

Since the early 1990s there has been 

a trend among exchanges to consider

alternative governance structures 

to the traditional models. In most

cases, stock exchanges have been

transformed from not-for-profit 

to for-profit organizations. 

The process of this conversion 

is often described as demutualization.

However, the primary function 

of a demutualization is to reduce

control of (particularly local)

intermediaries over the strategic

position of the stock exchange. 

The main reasons of demutualization

have been competition, technology

innovation, internationalization 

of membership and, in cases in which

stock exchanges are listed, investor

participation. The main effects 

of demutualization are related 

to the performance of stock

exchanges and to regulatory issues.



1 Especially, new ways to trade securities (remote membership, electronic order-book trading, electronic communication

networks, internalization of order book by intermediaries) became viable threats to the traditional exchanges, which were

obliged to re-examine their role as trading arenas and to take measures that facilitate more competitive strategies.
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A. Conceptual background 

and historical evolution

Historically, stock exchanges in developed

countries have been mutual associations owned

by their members. Generally, they have been

operated on a not-for-profit basis. During the

same time, stock exchanges mainly in emerging

economies were owned by the government,

while operating on a not-for-profit basis as well. 

Since the early 1990s, and due to the factors

analyzed below, there has been a trend among

exchanges to consider alternative governance

structures to the traditional models. In most

cases, stock exchanges have been transformed

from not-for-profit to for-profit organiza-

tions. This trend had an impact on ownership

of the stock exchanges since:

■ in the case of mutual ownership, stock ex-

changes have come under the ownership

of investors and in several cases listed, and

■ in the case of emerging economies they

have come from state controlled compa-

nies under the ownership of investors,

and in some cases listed. 

The process of conversion of an exchange

from a not-for-profit to a for-profit organiza-

tion is often described as demutualization.

However, the primary function of a demutu-

alization is to reduce control of (particularly

local) intermediaries over the strategic posi-

tion of the exchange. In this sense, through

demutualization exchanges acquire outside

shareholders and become exposed to the same

shareholder-value maximizing pressures as af-

fect ordinary commercial companies whose

shares are publicly traded. In other words, de-

mutualization concerns the process whereby

their equity is opened up to public ownership.

The first stock exchange to demutualize was

the Stockholm Stock Exchange in 1993.

Since then, 21 exchanges in developed mar-

ket jurisdictions have demutualized - repre-

senting almost 40% of the membership of

the World Federation of Exchanges. In con-

trast, the pace of demutualization in emerg-

ing market jurisdictions has been relatively

slower. According to IOSCO, exchange de-

mutualization has been completed in only 5

jurisdictions out of total of 76.  

Further step of demutualization is usually

public listing. Listing typically appears to de

a consequence of market forces. 

B. The case for demutualization

1. Competition 

Exchanges are no longer monopolies but

must be run as efficient business enterprises.

Increasing competition, whether between

traditional exchanges or between exchanges

and other trading systems, requires exchanges

to become more efficient in all activities, in-

cluding their decision-making process.1
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Thus, along with capital necessary for in-

vestments in technology, demutualization is

considered as a catalyst to set in motion a

transformation of the exchange’s business

model to facilitate a more effective response

to forces re-shaping the exchange business.

The result of a stock exchange demutualiza-

tion is, ideally, a corporation that operates in

a more customer-focused manner and is able

to respond more easily and quickly to changes

in the business environment and meet com-

petitive challenges. 

In addition, certain responses to competi-

tion, such as alliances and mergers between

exchanges, may be facilitated by demutual-

ization.

2. Technology innovation 

In the era of automated auction, the place-

ment and matching of buy and sell orders is

done on computer systems, access to which

is inherently constrained neither by the loca-

tion nor the numbers of desired access

points. The transactors on electronic net-

works look much more like what are nor-

mally considered as “clients” or “customers”

of a firm than members of an association. 

Moreover, since an electronic auction system

is a valuable proprietary product, it is feasible

for the owner to operate it, and sell access to

it, as a normal for-profit commercial enter-

prise. The fact that an automated exchange

can be operated as a commercial enterprise,

unlike a traditional floor-based exchange,

does not in itself make an economic case for a

corporate governance structure. 

However, such a case emerges naturally from

an analysis of the incentive structures under

which a corporate exchange operates. In the

case of mutual associations exchange mem-

bers derive profits from intermediating non-

member transactions, thus they can be ex-

pected to resist both technological and insti-

tutional innovations, which serve to reduce

demand for their intermediation services (for

ex. LSE fought to block the adoption of elec-

tronic auction trading in the mid-1990s). 

3. Internationalization of membership 

Large international banks which are members

of numerous exchanges have much less moti-

vation to defend mutualization than local

players. Local players have a strong incentive

to maintain institutional barriers to disinter-

mediation of their services, whereas larger in-

ternational players tend to see governance re-

form as an effective weapon for increasing

their strategic control of the exchange.

4. Investor participation 

In cases in which exchanges are listed, the

new corporation is considered to be more

profit-oriented due to shareholder account-

ability. Unlike a mutual structure where of-

ten only broker-dealers may be members, a

demutualized exchange affords both institu-

tional investors and retail investors the pos-

sibility to become shareholders.



2 By similar reasoning, a for-profit exchange may be less likely to suspend trading in the more liquid products listed on

its market where this may impact adversely on transaction fees such trading would otherwise generate. 
3 Most approaches involve one or more of:

■ corporate governance requirements, such as requirements for “public directors” to increase the likelihood that the

board take its responsibilities for the integrity of the regulatory process;

■ a clear statutory statement of the obligations of the exchange to provide a fair and efficient public trading market;

■ rigorous oversight;

■ enhanced transparency;

■ mechanisms to enhance exchange accountability;

■ functional separation of the commercial activities of the exchange from its regulatory functions.
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C. The effects of demutualization

1. Trading costs

Domowitz and Steil (2002) estimate total

trading costs to be 28%-33% higher through

NYSE and NASDAQ traditional broker

members than through non-intermediated

for-profit trading system operators. They al-

so estimate that European trading fees alone

would fall a massive 70% if the European ex-

changes were to move to an electronic com-

munication network (ECN) governance

model (eliminating membership and allow-

ing direct investor access).

2. Conflicts of interest 

The more commonly expressed concern is

that in a demutualized exchange, the drive

for profit increases both the scope and the

intensity of the conflicts. Due to increased

pressure to generate investment returns for

shareholders, a for-profit exchange may be

less likely to take enforcement action against

customers or users who are a direct source of

income for the exchange.2

According to IOSCO, although conflicts of

interest may never be completely eliminated

in a self-regulatory environment regardless

of the form the exchange may take, the chal-

lenge is to create an environment in which

conflicts are recognized, minimized and

managed effectively.3

3. The exchange as a public good 

In determining whether any special require-

ments should apply to a demutualized ex-

change, regulators need to consider the

whole of the existing regulatory and market

framework, including any statutory obliga-

tions, general corporate governance regime,

and public transparency and accountability

requirements. 

The needs of an exchange as a commercial

entity entitled to organize its affairs like all

other businesses, free of unnecessary encum-

berment, should also be taken in account.



4 London Stock Exchange, Euronext, Deutsche Börse, Toronto Stock Exchange, Hong Kong Stock Exchange, Australian
Stock Exchange, Singapore Stock Exchange, Athens Stock Exchange, Oslo Stock Exchange.
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4. Financial issues

As a demutualized enterprise, the exchange

usually loses the right to demand that share-

holders contribute additional capital. In re-

turn, it gains the flexibility to raise capital

from a wider array of investors, with differing

investment objectives and risk tolerances. 

Regulators address concerns about the fi-

nancial condition of financial intermediaries

by imposing capital and other prudential re-

quirements. 

Given the public interest in the continued

operations of an exchange, should capital re-

quirements be placed on a demutualized ex-

change? 

Other alternatives are to require a demutual-

ized exchange to establish a reserve to address

any shortfall in capital, or for the regulator to

monitor the financial condition of an ex-

change and then to take remedial action if its

financial condition begins to deteriorate. 

D. The impact of demutualization

on stock exchange performance

1. Sample of 9 traded stock

exchanges4 (Mendiola, O’ Hara, 2004)

The main argument is that stock exchanges

have changed their corporate structures to

adapt better to changing economic condi-

tions. This thesis would suggest that the con-

version of stock exchanges from not-for-prof-

it to for-profit companies is value-enhancing. 

Main challenges arising:

■ prior to conversion exchanges do not

have traded stock, making it impossible

to determine what the market perform-

ance would have been in the absence of

the conversion,

■ all privatizations occurred in the last

years, a period of notable difficulty for as-

set-markets world-wide.

AAccccoouunnttiinngg  mmeeaassuurreess

of exchange performance

The Return on Assets (ROA) and Return on

Equity (ROE) data provide mixed evidence

on the relation between exchange perform-

ance and privatizations. Some exchanges

such as Australia, have clearly fared much

better after privatization than before, show-

ing dramatic improvements in both ROA

and ROE. Other exchanges, however, have

fared less well. The Deutsche Börse, for ex-



5 The profitability data show general overall improvement in connection with the conversion. The Deutsche Börse, for
example, saw its profitability from operations increase from 26.1% in the year ending December 2000 to 30.9% in De-

cember 2001, but its equity capital grew from 922.7 million Euro to 2,135.0 million Euro over the same period. This

caused ROE to fall from 52.5% to 13.0% over this same period. The Asset Turnover data is ambiguous and for this rea-

son it is not possible to suggest an overall trend in any case.
6 If we compare Buy-and-Hold monthly returns of the exchange stock, the domestic exchange index, and the Morgan

Stanley World Index, the data provide striking evidence that exchange stocks outperform the stocks of their underlying

index. Looking over the entire sample period that ends December 2002, 6 of the 7 exchanges outperform their index

and the world index, and the difference is both statistically and economically significant. What is particularly intriguing

here is that 4 of the 7 stock indexes actually had negative returns over the relevant sample periods.  
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ample, has seen both its ROA and ROE

drop precipitously. Based on the data col-

lected, it would be hard to conclude that pri-

vatizations are value-enhancing in general.5

In summary, while the accounting data are

not inconsistent with exchange equitizations

leading to improved performance, the ac-

counting evidence is too mixed (or too diffi-

cult to interpret) to provide much evidence

to evaluate whether exchange conversions

are value-enhancing.

LLiiqquuiiddiittyy

Liquidity production is improving in the

wake of exchange conversions. While some

exchanges have not shown improvement,

notably Deutsche Börse and Athens, overall

the evidence is supportive of enhanced ex-

change performance. 

RReettuurrnn--bbaasseedd  mmeeaassuurreess  ooff  ppeerrffoorrmmaannccee

Comparing the return for all exchanges

measured from their listing to Dec. 31,

2002, five of the nine exchanges have posi-

tive returns, while four do not. Looking at

returns after a year for the seven exchanges

with sufficient history, we find that four ex-

changes had positive returns, while three did

not. Interesting, most, but not all of the ex-

changes initiating trading had positive first

day returns.6 What can account for these

differences in performance?

■ A natural conjecture is that the future

prospects of these markets is poor, and

these underlying problems are causing the

exchanges’ stock to be viewed negatively.

■ These exchanges are somehow subject to

greater (or at least different) market risks

than their constituent stocks, and so index

per se is not capturing their risk exposure. 

RRiisskk--bbaasseedd  mmeeaassuurreess  ooff  ppeerrffoorrmmaannccee::  EExx--

cchhaannggee  lliissttiinnggss  aanndd  hhoommee  ccoouunnttrryy  IIPPOOss

The sample size of non-exchange IPOs

ranged from 54 offerings in Singapore to 28

offerings on the Nasdaq. Most of these IPOs

are occurring in the period 2000-2002, and

their first day return behavior is far more re-

strained than was typically the case in the

more frenetic 1990’s. for example, the first

day returns for IPOs on Singapore was

8.7%, for Euronext it was 6.25%, and for

Nasdaq it was actually a negative 1.7%.



7 Moreover, the assumption that a demutualization process is necessary to install modern trading systems cannot be

empirically confirmed. In the contrary, the mutual exchanges in the sample used by Serifsoy have a persistently higher

position of electronic trading than the demutualized and listed exchanges of the same sample. Thus, it seems that mu-

tual exchanges are well aware of the necessity to adapt to new trading technologies without changing their governance

structure substantially. 
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Turning now to the behavior of our ex-

change listings, 4 of our sample stocks ex-

hibit under-pricing: Singapore’s first day re-

turn was 21%, the Deutsche Börse shares

rose 11.4%, Hong Kong shares rose 17.9%

and Australia’s first day return was 3.7%.

Three exchanges shares fell on the offer day,

with Euronext down by 8.4%, Athens by

6.4%, and the London Stock Exchange by

5.2%, while the Nasdaq market price was

unchanged in its listing day.  

CCoonncclluuddiinngg  rreemmaarrkkss

■ Using data from the universe of equity

exchange conversions, it was found that

listed stock exchanges generally outper-

formed both the stocks on their markets

and the IPOs listed on these exchanges. 

■ The performance of stock exchanges

with public offerings was positively

linked to the fraction of the equity sold to

outsiders. 

■ General improvement in measures of liq-

uidity production following conversions. 

While not every converting exchange exhib-

ited enhanced performance, one could in-

terpret the overall results as providing evi-

dence that shifting corporate governance

from a cooperative to a corporate structure is

value-enhancing for exchanges. 

2. The sample comprises on average

85% of the total equity trading

volume on stock exchanges reported

to the FIBV by roughly 75 exchanges

(Serifsoy, 2005)

Contrary to the statements of other re-

searchers, findings of Serifsoy do not sup-

port the view that an outsider dominated ex-

change is a precondition for dealing ade-

quately with increased levels of competition

in this industry. Therefore, the case for an

IPO, a measure that involves considerable

one-off and additional running costs cannot

be advocated from a technical efficiency per-

spective. 

However, a demutualization process that re-

tains the exchange’s customers as its main

owners but realigns the ownership structure,

for example more in congruence with the

customer’s respective volume of conducted

business, seems promising from a technical

efficiency point of view. 

Assuming that productivity growth will also

improve when the restructuring process is

completed, this would make this decision

even more sensible.7



8 Deutsche Börse shares have performed well in the aftermarket both on an absolute and on a relative basis. Fifteen

months after going public at a price of €33.50 in February 2001, it was trading in the €48-51 price range (in May 2002).

The company has also reported record earnings since going public, with the diversity of its businesses limiting its vul-

nerability to the slowdown in stock exchange activity.
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Serifsoy makes the conclusion that the ra-

tionale behind an IPO seems not primarily

driven by efficiency-enhancing motives. An

IPO is more likely to be used as a solution

vehicle for the diverging interests between

(few) large international financial interme-

diaries and (many) small local brokers.

E. Stock performance following

listing (Aggarwal, 2002)

DDeeuuttsscchhee  BBöörrssee::  

In February 2001 the exchange did an initial

public offering. Shares of Deutsche Börse

began trading on February 5, 2001 after its

demutualization and listing on the Frank-

furt Stock Exchange. The shares were of-

fered at an initial IPO price of €33.50 and

the closing price on the first day of trading

was €36.20. The offering was oversub-

scribed 23 times and it resulted in more than

300 shareholders, including banks, brokers,

and regional stock exchanges.8
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LLoonnddoonn  SSttoocckk  EExxcchhaannggee::  

The Exchange demutualized in June 2000,

and was fully listed on July 20, 2001, with a

market capitalization of one billion pounds.

The LSE listed its stock for trading on the

“Main Market” at a price of 365 pence in Ju-

ly 2001. As of May 2002, the stock was trad-

ing in the price range of 480-488 pence. 

AAuussttrraalliiaann  SSttoocckk  EExxcchhaannggee:: As below
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F. Efficiency costs

Domowitz and Steil (2002) estimate total

trading costs to be 28%-33% higher through

NYSE and NASDAQ traditional broker

members than through non-intermediated

for-profit trading system operators. They al-

so estimate that European trading fees alone

would fall a massive 70% if the European ex-

changes were to move to an electronic com-

munication network (ECN) governance

model (eliminating membership and allow-

ing direct investor access).

The emergence of commercial rather than

mutualized trading operations should also re-

sult in lower capital costs to listed companies.

Domowitz and Steil demonstrate not only

that distintermediating trading reduces trad-

ing costs, but that trading cost reductions in

turn reduce the cost of raising equity capital.

The halving of total trading costs which they

document in the US between 1996 and 1998

resulted in an 8% decline in equity capital

costs to S&P 500 companies. The authors fur-

ther estimate that the elimination of manda-

tory broker intermediation at the European

exchanges would result in at least a 7.8% sav-

ings to European blue-chip companies. 

G. Questions arising

■ Is the traditional model of stock ex-

changes owned by their members viable

and for how long? In other words, demu-

tualization should be considered as an

important enabler or a necessity?

■ What are the risks of demutualization in

terms of performance and regulatory in-

terventions?

■ Is self-regulation inconsistent with de-

mutualization?

■ To what extent is regulatory intervention

needed in case of demutualization? In or-

der to respond to this question one

should differentiate between listed and

not listed demutualized stock exchanges.

■ What are the main reasons for which demu-

tualized stock exchanges have been listed?
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Stock performance following listing

Exchange After 1 Year

Hong Kong Stock Exchange 66%

Hellenic Exchanges -38%

Singapore Exchange 5%

Deutsche Börse 6%

Instinet -55%
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London Stock Exchange 21%
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Table 1

Demutualized exchanges which have been listed

Exchange Year of demutualization Year of listing

Stockholm Stock Exchange 1993 –

Helsinki Stock Exchange 1995 –

Copenhagen Stock Exchange 1996 –

Amsterdam Stock Exchange 1997 –

Borsa Italiana 1997 –

Australian Stock Exchange 1998 1998

Iceland Stock Exchange 1999 –

Simex 1999 –

Athens Stock Exchange 1999 2000

Singapore Stock Exchange 1999 2000

Hong Kong Stock Exchange 2000 2000

Toronto Stock Exchange 2000 2002

London Stock Exchange 2000 2001

Deutsche Börse 2000 2001

Euronext 2000 2001

Nasdaq Stock Exchange 2000 –

Philippine Stock Exchange 2001 2003

Chicago Mercantile Exchange 2002 –

Bursa Malaysia Bhd. 2004 2005

Table 2

Potential legal structures of an exchange and its status accordingly 
as demutualized or not demutualized

Not demutualized Demutualized 
exchanges exchanges

Not-for-profit entity +

For-profit private company (state-controlled) +

For-profit private company (ownership stakes controlled 

exclusively by members) +

For-profit private company listed or not 

(their equity opened up to public ownership) +

APPENDIX: TABLES
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™ÙË °ÂÓÈÎ‹ ™˘Ó¤ÏÂ˘ÛË ÙË˜ ∂∂∆, Ë ÔÔ›· Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ ÛÙÈ˜ 22 ∞ÚÈÏ›Ô˘ 2005, ÂÁÎÚ›ıËÎÂ Ë ·ÏÏ·Á‹

ÂˆÓ˘Ì›·˜ Î·È Ë ÙÚÔÔÔ›ËÛË ÙÔ˘ Î·Ù·ÛÙ·ÙÈÎÔ‡ ÙË˜ ∂∂∆. √È ·ÏÏ·Á¤˜ Ô˘ Â‹Ïı·Ó ÛÙÔ Î·Ù·ÛÙ·ÙÈÎfi Â›Ó·È

ÂÎÙÂÙ·Ì¤ÓÂ˜ Î·È ·ÔÙ˘ÒÓÔ˘Ó ÙË ÏÂÈÙÔ˘ÚÁ›· ÙË˜ ∂∂∆ ÌÂ ‚¿ÛË ÙÈ˜ Û˘Óı‹ÎÂ˜ Ô˘ ‰È·ÌÔÚÊÒıËÎ·Ó ÛÙÔ

¯ÚËÌ·ÙÔÈÛÙˆÙÈÎfi ÙÔÌ¤· ÛÙÔ ‰È¿ÛÙËÌ· Ô˘ ÌÂÛÔÏ¿‚ËÛÂ ·fi ÙËÓ ÚÔËÁÔ‡ÌÂÓË ÙÚÔÔÔ›ËÛ‹ ÙÔ˘ ÙÔ 1999,

Î·È ÙÈ˜ ·Ó¿ÁÎÂ˜ ÙˆÓ ÙÚ·Â˙ÒÓ-ÌÂÏÒÓ ÙË˜ ÌÂ ‚¿ÛË Ù· ‰Â‰ÔÌ¤Ó· ·˘Ù¿.

™Â fi,ÙÈ ·ÊÔÚ¿ ÙËÓ ÂˆÓ˘Ì›·, ·ÔÊ·Û›ÛÙËÎÂ Ë ÌÂÙÔÓÔÌ·Û›· ÙË˜ ŒÓˆÛË˜ ∂ÏÏËÓÈÎÒÓ ∆Ú·Â˙ÒÓ ÛÂ «∂ÏÏË-

ÓÈÎ‹ ŒÓˆÛË ∆Ú·Â˙ÒÓ», ÒÛÙÂ Ó· Â˘ı˘ÁÚ·ÌÌÈÛÙÂ› ÌÂ ÙËÓ ÂˆÓ˘Ì›· ÙˆÓ ˘ÔÏÔ›ˆÓ ÙÚ·Â˙ÈÎÒÓ ÂÓÒÛÂˆÓ

ÛÙËÓ ∂˘Úˆ·˚Î‹ ŒÓˆÛË, Î·È Ó· ÌË ‰›ÓÂÙ·È Ë ÂÓÙ‡ˆÛË (fiˆ˜ ÚÔ¤Î˘„Â ·fi ÚfiÛÊ·ÙË ¤ÚÂ˘Ó· ·ÁÔÚ¿˜)

fiÙÈ ÏÂÈÙÔ˘ÚÁÂ› ÁÈ· ÙËÓ ·ÓÙÈÌÂÙÒÈÛË ÙÔ˘ ·ÓÙ·ÁˆÓÈÛÌÔ‡ ÙˆÓ ·ÏÏÔ‰·ÒÓ ÙÚ·Â˙ÒÓ Ô˘ ‰Ú·ÛÙËÚÈÔÔÈÔ‡ÓÙ·È

ÛÙËÓ ∂ÏÏ¿‰·.

√È ÏÔÈ¤˜ Î‡ÚÈÂ˜ ÙÚÔÔÔÈ‹ÛÂÈ˜ ÙÔ˘ Î·Ù·ÛÙ·ÙÈÎÔ‡ ·ÊÔÚÔ‡Ó È‰›ˆ˜ ÙÔ ÛÎÔfi ÙË˜ ∂∂∆, Ù· Ì¤ÏË ÙË˜, Ù· fiÚ-

Á·Ó· ÙË˜ ∂∂∆ Î·È ÙÔ ∂Î·È‰Â˘ÙÈÎfi ∫¤ÓÙÚÔ ÙË˜ ∂∂∆.

™Â fi,ÙÈ ·ÊÔÚ¿ ÙËÓ ∂∂∆, ÂÈÛËÌ·›ÓÂÙ·È ‹‰Ë ÛÙÔ ÚÒÙÔ ¿ÚıÚÔ ÙÔ˘ Î·Ù·ÛÙ·ÙÈÎÔ‡ fiÙÈ ‰ÂÓ ·ÔÙÂÏÂ› ÂÚÁÔ-

‰ÔÙÈÎfi ÊÔÚ¤·, ÂÓÒ Â·Ó·‰È·Ù˘ÒÓÂÙ·È Ô ÛÎÔfi˜ ÙË˜, ÒÛÙÂ Ó· ·ÓÙ·ÔÎÚ›ÓÂÙ·È ·fiÏ˘Ù· ÛÙÈ˜ ÙÚ¤¯Ô˘ÛÂ˜

Û˘Óı‹ÎÂ˜ ÏÂÈÙÔ˘ÚÁ›·˜ ÙÔ˘ ÂÏÏËÓÈÎÔ‡ ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜. ∂È‰ÈÎfiÙÂÚ·, ÚÔ‚Ï¤ÂÙ·È fiÙÈ Ô ÛÎÔ-

fi˜ ÙË˜ ∂∂∆ Û˘Ó›ÛÙ·Ù·È: 

■ ÛÙËÓ ÚÔ·ÁˆÁ‹ ÙÔ˘ ÂÏÏËÓÈÎÔ‡ ÙÚ·Â˙ÈÎÔ‡ Î·È ÂÓ Á¤ÓÂÈ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ Î·È ÛÙË

Û˘Ì‚ÔÏ‹ ÛÙËÓ ·Ó¿Ù˘ÍË ÙË˜ ÂÏÏËÓÈÎ‹˜ ÔÈÎÔÓÔÌ›·˜,

■ ÛÙË ‰È·ÛÊ¿ÏÈÛË Î·È ÂÎÚÔÛÒËÛË ÙˆÓ ÂÓ‰È·ÊÂÚfiÓÙˆÓ Î·È ‰ÈÎ·ÈˆÌ¿ÙˆÓ ÙˆÓ ÌÂÏÒÓ ÙË˜ Î·È

■ ÛÙË Ì¤ÚÈÌÓ· ÁÈ· ÙÔ ÊÈÏÈÎfi ‰È·Î·ÓÔÓÈÛÌfi Î·È ÙËÓ ÂÍˆ‰ÈÎ·ÛÙÈÎ‹ Â›Ï˘ÛË ‰È·ÊÔÚÒÓ ÌÂÙ·Í‡ ÙˆÓ ÌÂ-

ÏÒÓ ÙË˜ Î·È ÙˆÓ ÚÔÛÒˆÓ Ô˘ Û˘Ó·ÏÏ¿ÛÛÔÓÙ·È ÌÂ ·˘Ù¿.

°È· Ù· Ì¤ÏË ÙË˜ ∂∂∆, Ë ÌÂ›˙ˆÓ ·ÏÏ·Á‹ Ô˘ Â¤Ú¯ÂÙ·È ÌÂ ÙÔ Ó¤Ô Î·Ù·ÛÙ·ÙÈÎfi Â›Ó·È Ë Úfi‚ÏÂ„Ë ÛÂ ·˘Ùfi

fiÙÈ Ù· ÂÏÏËÓÈÎ¿ ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· Î·È Ù· ˘ÔÎ·Ù·ÛÙ‹Ì·Ù· ÙˆÓ ·ÏÏÔ‰·ÒÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ ÛÙËÓ

∂ÏÏ¿‰· ÌÔÚÔ‡Ó Ó· Â›Ó·È ÌfiÓÔ Ù·ÎÙÈÎ¿ Ì¤ÏË ÙË˜ ∂∂∆, ÂÓÒ ÙËÓ È‰ÈfiÙËÙ· ÙÔ˘ Û˘Ó‰Â‰ÂÌ¤ÓÔ˘ Ì¤ÏÔ˘˜ ÌÔ-

ÚÔ‡Ó Ï¤ÔÓ Ó· ¤¯Ô˘Ó: 

■ fiÏÂ˜ ÔÈ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ ÙÔ˘ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ ÙÔÌ¤· Ô˘ ÏÂÈÙÔ˘ÚÁÔ‡Ó ÛÙËÓ ∂ÏÏ¿‰· ˆ˜ ı˘Á·ÙÚÈ-

Î¤˜ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ ‹ ÂÏÂÁ¯fiÌÂÓÂ˜ ·fi ·˘Ù¿, 

■ Ù· ÁÚ·ÊÂ›· ·ÓÙÈÚÔÛˆÂ›·˜ ÛÙËÓ ∂ÏÏ¿‰· ·ÏÏÔ‰·ÒÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ Î·È 

■ ÔÈ ·ÏÏÔ‰·¤˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ ÙÔ˘ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ ÙÔÌ¤· Ô˘ ·Ú¤¯Ô˘Ó ˘ËÚÂÛ›Â˜ ÛÙËÓ ∂ÏÏ¿‰·

ÛÂ ‰È·Û˘ÓÔÚÈ·Î‹ ‚¿ÛË.

°∂¡π∫∏ ™À¡∂§∂À™∏ ∂∂∆ 2005
17

∞fi ÙËÓ ŒÓˆÛË ∂ÏÏËÓÈÎÒÓ ∆Ú·Â˙ÒÓ
ÛÙËÓ ∂ÏÏËÓÈÎ‹ ŒÓˆÛË ∆Ú·Â˙ÒÓ
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∂Í·›ÚÂÛË ·fi ÙÔÓ ·Ú·¿Óˆ Î·ÓfiÓ· Î·ıÈÂÚÒÓÂÙ·È ÌfiÓÔ ÁÈ· Ù· ÂÏÏËÓÈÎ¿ ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ÌÂ ÙË ÌÔÚ-

Ê‹ ÈÛÙˆÙÈÎÔ‡ Û˘ÓÂÙ·ÈÚÈÛÌÔ‡, ÛÙ· ÔÔ›· ‰›ÓÂÙ·È Ë Â˘¯¤ÚÂÈ· Ó· Â›Ó·È Â›ÙÂ Ù·ÎÙÈÎ¿ Â›ÙÂ Û˘Ó‰Â‰ÂÌ¤Ó· Ì¤-

ÏË ÙË˜ ∂∂∆.

™Â fi,ÙÈ ·ÊÔÚ¿ ÙË °ÂÓÈÎ‹ ™˘Ó¤ÏÂ˘ÛË, ÚÔ‚Ï¤ÂÙ·È fiÙÈ Â›Ó·È ÙÔ ·ÓÒÙ·ÙÔ fiÚÁ·ÓÔ ÙË˜ ∂∂∆ Î·È ¤¯ÂÈ ÙÂÎÌ‹-

ÚÈÔ ·ÚÌÔ‰ÈfiÙËÙ·˜ ÁÈ· fiÏ· Ù· ı¤Ì·Ù· Ô˘ ·ÊÔÚÔ‡Ó ÙË ÏÂÈÙÔ˘ÚÁ›· ÙË˜, ÂÓÒ Ì¤ÏË ÙË˜ ÌÔÚÔ‡Ó Ó· Â›Ó·È Ìfi-

ÓÔ Ù· Ù·ÎÙÈÎ¿ Ì¤ÏË ÙË˜ ∂∂∆. 

∆· Ì¤ÏË ÙÔ˘ ¢ÈÔÈÎËÙÈÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ÔÚ›˙ÂÙ·È ÛÙÔ Ó¤Ô Î·Ù·ÛÙ·ÙÈÎfi fiÙÈ Ú¤ÂÈ ÛÙËÓ ÂÚ›ÙˆÛË ÙˆÓ ÂÏ-

ÏËÓÈÎÒÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ Ó· Â›Ó·È ¶ÚfiÂ‰ÚÔÈ ¢ÈÔÈÎËÙÈÎÒÓ ™˘Ì‚Ô˘Ï›ˆÓ ‹ ¢ÈÂ˘ı‡ÓÔÓÙÂ˜ ™‡Ì‚Ô˘ÏÔÈ, Î·È

ÛÙËÓ ÂÚ›ÙˆÛË ˘ÔÎ·Ù·ÛÙËÌ¿ÙˆÓ ·ÏÏÔ‰·ÒÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ, °ÂÓÈÎÔ› ¢ÈÂ˘ı˘ÓÙ¤˜. 

£ÂÛÌÔıÂÙÂ›Ù·È Â›ÛË˜ ÛÙÔ Î·Ù·ÛÙ·ÙÈÎfi Ë ÈÛ¯‡Ô˘Û· Ú·ÎÙÈÎ‹ fiÙÈ Ô ¶ÚfiÂ‰ÚÔ˜ Î·È ÔÈ ∞ÓÙÈÚfiÂ‰ÚÔÈ Û˘-

ÁÎÚÔÙÔ‡Ó ÙÔ ¶ÚÔÂ‰ÚÂ›Ô ÙË˜ ŒÓˆÛË˜.

√ ·ÚÈıÌfi˜ ÙˆÓ ÌÂÏÒÓ ÙË˜ ∂ÎÙÂÏÂÛÙÈÎ‹˜ ∂ÈÙÚÔ‹˜, Ù· ÔÔ›· ÔÚ›˙ÔÓÙ·È ·fi ÙÔ ¢ÈÔÈÎËÙÈÎfi ™˘Ì‚Ô‡ÏÈÔ, ÌÂÈ-

ÒÓÂÙ·È ÛÂ ÂÙ¿ (7), ÒÛÙÂ ÙÔ fiÚÁ·ÓÔ Ó· Î·Ù·ÛÙÂ› ÈÔ Â˘¤ÏÈÎÙÔ, ÂÓÒ Î·ıÔÚ›˙ÂÙ·È fiÙÈ ÛÙËÓ ÂÚ›ÙˆÛË ÙˆÓ

ÂÏÏËÓÈÎÒÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ Ù· Ì¤ÏË ÙË˜ ∂ÎÙÂÏÂÛÙÈÎ‹˜ ∂ÈÙÚÔ‹˜ Ú¤ÂÈ Ó· Â›Ó·È ¢ÈÂ˘ı‡ÓÔÓÙÂ˜ ™‡Ì-

‚Ô˘ÏÔÈ, ÀÔ‰ÈÔÈÎËÙ¤˜ ‹ °ÂÓÈÎÔ› ¢ÈÂ˘ı˘ÓÙ¤˜ Î·È ÛÙËÓ ÂÚ›ÙˆÛË ̆ ÔÎ·Ù·ÛÙËÌ¿ÙˆÓ ·ÏÏÔ‰·ÒÓ ÈÛÙˆÙÈÎÒÓ

È‰Ú˘Ì¿ÙˆÓ, °ÂÓÈÎÔ› ¢ÈÂ˘ı˘ÓÙ¤˜ ‹ ·ÓÒÙ·Ù· ‰ÈÂ˘ı˘ÓÙÈÎ¿ ÛÙÂÏ¤¯Ë.

∫·Ù¿ ÙÔÓ ÔÚÈÛÌfi ÙˆÓ ÌÂÏÒÓ ÙÔ˘ ¢ÈÔÈÎËÙÈÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ·fi ÙË °ÂÓÈÎ‹ ™˘Ó¤ÏÂ˘ÛË Î·È ÙˆÓ ÌÂÏÒÓ ÙË˜

∂ÎÙÂÏÂÛÙÈÎ‹˜ ∂ÈÙÚÔ‹˜ ·fi ÙÔ ¢ÈÔÈÎËÙÈÎfi ™˘Ì‚Ô‡ÏÈÔ, ÔÚ›˙ÂÙ·È fiÙÈ Ú¤ÂÈ Ó· Ï·Ì‚¿ÓÂÙ·È ˘fi„Ë Ë ·ÓÙÈ-

ÚÔÛˆÂ˘ÙÈÎ‹ ÂÎÚÔÛÒËÛË ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜.

∂›ÛË˜ Î·ıÈÂÚÒÓÂÙ·È Ë ·Ú¯‹ ÙË˜ Û˘Ó·›ÓÂÛË˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ Î·Ù·Ú¯‹Ó Ï‹„Ë ·ÔÊ¿ÛÂˆÓ ÛÙÔ ¢ÈÔÈÎË-

ÙÈÎfi ™˘Ì‚Ô‡ÏÈÔ Î·È ÙËÓ ∂ÎÙÂÏÂÛÙÈÎ‹ ∂ÈÙÚÔ‹.

™Â fi,ÙÈ ·ÊÔÚ¿ ÙÔÓ °ÂÓÈÎfi °Ú·ÌÌ·Ù¤·, ÛÙÔ Ó¤Ô Î·Ù·ÛÙ·ÙÈÎfi ·Ó·‰È·Ù˘ÒÓÂÙ·È Ë ‰È¿Ù·ÍË ÁÈ· Ù· Î·ı‹ÎÔÓÙ¿

ÙÔ˘, ÒÛÙÂ Ó· ·ÓÙ·ÔÎÚ›ÓÂÙ·È ·fiÏ˘Ù· ÛÙÔ ÂÈÙÂÏÔ‡ÌÂÓÔ ÛÙÈ˜ ÙÚ¤¯Ô˘ÛÂ˜ Û˘Óı‹ÎÂ˜ ¤ÚÁÔ ÙÔ˘.

∏ ÏÂÈÙÔ˘ÚÁ›· ÙÔ˘ ¡ÔÌÈÎÔ‡, ∂ÈÛÙËÌÔÓÈÎÔ‡ Î·È ∂Î·È‰Â˘ÙÈÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ÙË˜ ∂∂∆ ÚÔ‚Ï¤ÂÙ·È Ï¤ÔÓ Î·-

Ù·ÛÙ·ÙÈÎ¿ Î·È Î·ıÔÚ›˙ÂÙ·È fiÙÈ Ù· Ì¤ÏË ÙÔ˘˜ ÔÚ›˙ÔÓÙ·È ÌÂ ·fiÊ·ÛË ÙÔ˘ ¢ÈÔÈÎËÙÈÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘, ÌÂÙ¿ ·fi

ÂÈÛ‹ÁËÛË ÙÔ˘ °ÂÓÈÎÔ‡ °Ú·ÌÌ·Ù¤·.

°È· ÙËÓ ˘ÏÔÔ›ËÛË ÙË˜ ÂÎ·È‰Â˘ÙÈÎ‹˜ ‰Ú·ÛÙËÚÈfiÙËÙ·˜ ÙË˜ ∂∂∆ ÚÔ‚Ï¤ÂÙ·È Ë ÏÂÈÙÔ˘ÚÁ›· ÛÙÔ Ï·›ÛÈÔ ÙË˜

°ÂÓÈÎ‹˜ °Ú·ÌÌ·ÙÂ›·˜ ∂Î·È‰Â˘ÙÈÎÔ‡ ∫¤ÓÙÚÔ˘ ÌÂ ÙË ÌÔÚÊ‹ Î¤ÓÙÚÔ˘ Â·ÁÁÂÏÌ·ÙÈÎ‹˜ Î·Ù¿ÚÙÈÛË˜. ∆Ô ∂Î·È-

‰Â˘ÙÈÎfi ∫¤ÓÙÚÔ:

■ ·Ú¤¯ÂÈ Â·ÁÁÂÏÌ·ÙÈÎ‹ Î·Ù¿ÚÙÈÛË, ÂÈÌfiÚÊˆÛË Î·È ÂÎ·›‰Â˘ÛË ÛÙÔ Û‡ÓÔÏÔ ÙÔ˘ ̄ ÚËÌ·ÙÔÈÛÙˆÙÈ-

ÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜, Î·ıÒ˜ Î·È ÛÂ ÙÚ›ÙÔ˘˜, ÛÙËÓ ∂ÏÏ¿‰· Î·È ÙÔ ÂÍˆÙÂÚÈÎfi,

■ ÂÎ‰›‰ÂÈ Î·È ‰È·ı¤ÙÂÈ ÂÎ·È‰Â˘ÙÈÎ¿ ÂÁ¯ÂÈÚ›‰È· Î·È

■ Û˘ÓÂÚÁ¿˙ÂÙ·È ÌÂ ¿ÏÏÔ˘˜ ÂÎ·È‰Â˘ÙÈÎÔ‡˜ ÊÔÚÂ›˜ ÛÙËÓ ∂ÏÏ¿‰· Î·È ÙÔ ÂÍˆÙÂÚÈÎfi.

∆¤ÏÔ˜, ÛÙÔ Ó¤Ô Î·Ù·ÛÙ·ÙÈÎfi ·ÔÙ˘ÒÓÂÙ·È Ë ÈÛ¯‡Ô˘Û· Ú·ÎÙÈÎ‹ fiÙÈ ÂÍÔ˘Û›· ÂÎÚÔÛÒËÛË˜ ÙË˜ ŒÓˆÛË˜,

ÛÙÔ Ï·›ÛÈÔ ÙˆÓ ·ÚÌÔ‰ÈÔÙ‹ÙˆÓ ÙÔ˘˜, ¤¯Ô˘Ó ÂÓ·ÏÏ·ÎÙÈÎ¿, ¤Ú·Ó ÙÔ˘ ¶ÚÔ¤‰ÚÔ˘ ÙÔ˘ ¢™, Î·È Ô ¶ÚfiÂ‰ÚÔ˜

ÙË˜ ∂ÎÙÂÏÂÛÙÈÎ‹˜ ∂ÈÙÚÔ‹˜, Î·ıÒ˜ Î·È Ô °ÂÓÈÎfi˜ °Ú·ÌÌ·Ù¤·˜. 



™ÙË °ÂÓÈÎ‹ ™˘Ó¤ÏÂ˘ÛË ÙË˜ ∂∂∆ ÂÁÎÚ›ıËÎÂ Ë Û‡ÛÙ·ÛË ÙÔ˘ ªÂÛÔÏ·‚ËÙ‹ ∆Ú·Â˙ÈÎÒÓ-∂ÂÓ‰˘ÙÈÎÒÓ ÀËÚÂÛÈÒÓ

(ÂÊÂÍ‹˜ ªÂÛÔÏ·‚ËÙ‹˜), Ô˘ ÚÔ‹ÏıÂ ·fi ÙËÓ ÂÓÔÔ›ËÛË ÙˆÓ ˘ÊÈÛÙ¿ÌÂÓˆÓ Ì¤¯ÚÈ Û‹ÌÂÚ· ıÂÛÌÒÓ ÂÍˆ‰È-

Î·ÛÙÈÎ‹˜ Â›Ï˘ÛË˜ ‰È·ÊÔÚÒÓ ÙÔ˘ ∆Ú·Â˙ÈÎÔ‡ ªÂÛÔÏ·‚ËÙ‹ Î·È ÙÔ˘ ªÂÛÔÏ·‚ËÙ‹ ∫ÂÊ·Ï·È·ÁÔÚ¿˜. ∞ÓÙÈÎÂ›ÌÂ-

ÓÔ ÙÔ˘ ªÂÛÔÏ·‚ËÙ‹ ∆Ú·Â˙ÈÎÒÓ-∂ÂÓ‰˘ÙÈÎÒÓ ÀËÚÂÛÈÒÓ ·ÔÙÂÏÂ› Ô Û˘ÁÎÂÚ·ÛÌfi˜ ÙˆÓ ÂÈÌ¤ÚÔ˘˜

·ÚÌÔ‰ÈÔÙ‹ÙˆÓ ÙˆÓ ‰‡Ô ÚÔ¸ÊÈÛÙ¿ÌÂÓˆÓ ªÂÛÔÏ·‚ËÙÒÓ. ¢ËÏ·‰‹, Ë ÂÍˆ‰ÈÎ·ÛÙÈÎ‹ Â›Ï˘ÛË ‰È·ÊÔÚÒÓ

ÙˆÓ Î·Ù·Ó·ÏˆÙÒÓ, ÙˆÓ ÂÏÂ‡ıÂÚˆÓ Â·ÁÁÂÏÌ·ÙÈÒÓ Î·È ÙˆÓ ÌÈÎÚÒÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ Ô˘ Û˘Ó·ÏÏ¿ÛÛÔÓÙ·È ÌÂ

ÙÚ¿Â˙Â˜, Î·ıÒ˜ Â›ÛË˜ Î·È ÙˆÓ È‰ÈˆÙÒÓ ÂÂÓ‰˘ÙÒÓ Î·Ù¿ ÙËÓ ·ÚÔ¯‹ ÂÂÓ‰˘ÙÈÎÒÓ ÚÔ˚fiÓÙˆÓ Î·È ˘ËÚÂ-

ÛÈÒÓ ·fi ÙÚ¿Â˙Â˜ Î·È ¿ÏÏÂ˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ Ô˘ ·Ú¤¯Ô˘Ó ÂÂÓ‰˘ÙÈÎ¤˜ ˘ËÚÂÛ›Â˜, Î·ıÒ˜ Â›ÛË˜ Î·È ·fi

ÂÙ·ÈÚÂ›Â˜ ‰È·¯Â›ÚÈÛË˜ ·ÌÔÈ‚·›ˆÓ ÎÂÊ·Ï·›ˆÓ. 

√È ÏfiÁÔÈ Ô˘ Ô‰‹ÁËÛ·Ó ÛÙËÓ ÂÓÔÔ›ËÛË ÙÔ˘ ∆Ú·Â˙ÈÎÔ‡ ªÂÛÔÏ·‚ËÙ‹ Î·È ÙÔ˘ ªÂÛÔÏ·‚ËÙ‹ ∫ÂÊ·Ï·È·ÁÔ-

Ú¿˜ ‹Ù·Ó Ë Û˘Ó¿ÊÂÈ· ÙÔ˘ ÛÎÔÔ‡ Î·È ÙˆÓ Î·ÓfiÓˆÓ ÏÂÈÙÔ˘ÚÁ›·˜ ÙÔ˘˜, Ë ÂÈÎ¿Ï˘„Ë Û˘¯Ó¿ ÙˆÓ ·ÚÌÔ‰ÈÔ-

Ù‹ÙˆÓ ÙÔ˘˜ Î·È Ù· ÏÂÔÓÂÎÙ‹Ì·Ù· Ô˘ ·ÚÔ˘ÛÈ¿˙ÂÈ Ë ÏÂÈÙÔ˘ÚÁ›· ÂÓfi˜ ÂÓÈ·›Ô˘ ÊÔÚ¤· ÂÍˆ‰ÈÎ·ÛÙÈÎ‹˜ Â›-

Ï˘ÛË˜ ‰È·ÊÔÚÒÓ ÙÔ˘ Â˘Ú‡ÙÂÚÔ˘ ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ ÙÔÌ¤· Û‡ÌÊˆÓ· ÌÂ ÙÈ˜ ‰ÈÂıÓÒ˜ ‰È·ÌÔÚÊÔ‡ÌÂÓÂ˜ Ù¿-

ÛÂÈ˜, fiˆ˜ ÂÓ‰ÂÈÎÙÈÎ¿ ÔÈ ÔÈÎÔÓÔÌ›Â˜ ÎÏ›Ì·Î·˜, Ë ÂÓ›Û¯˘ÛË ÙË˜ ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ·˜ Î·È ·ÍÈÔÈÛÙ›·˜ ÙÔ˘

ıÂÛÌÔ‡ Î·È Ë Î·Ï‡ÙÂÚË ÂÍ˘ËÚ¤ÙËÛË ÙˆÓ Û˘Ó·ÏÏ·ÛÛÔÌ¤ÓˆÓ. 

°È· ÙËÓ ÂÎÏ‹ÚˆÛË ÙÔ˘ ÛÎÔÔ‡ ÙÔ˘ Ô ªÂÛÔÏ·‚ËÙ‹˜:

■ ‰¤¯ÂÙ·È ¤ÁÁÚ·Ê· ·Ú¿ÔÓ· ·fi ÙÔ˘˜ Û˘Ó·ÏÏ·ÛÛÔÌ¤ÓÔ˘˜, 

■ Ù· ÂÍÂÙ¿˙ÂÈ ÛÂ Â‡ÏÔÁÔ ¯ÚfiÓÔ Î·È 

■ ÌÂÛÔÏ·‚Â› ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ‰ÈÂ˘ÎÔÏ‡ÓÂÈ ÙË Û˘Ó·ÈÓÂÙÈÎ‹ Î·È ÂÍˆ‰ÈÎ·ÛÙÈÎ‹ Â›Ï˘Û‹ ÙÔ˘˜.

√ ªÂÛÔÏ·‚ËÙ‹˜ ∆Ú·Â˙ÈÎÒÓ-∂ÂÓ‰˘ÙÈÎÒÓ ÀËÚÂÛÈÒÓ ÂÍÂÙ¿˙ÂÈ ÙÈ˜ ‰È·ÊÔÚ¤˜ Ô˘ ˘Ô‚¿ÏÏÔÓÙ·È ÛÂ ·˘ÙfiÓ

ÚÔ˜ Â›Ï˘ÛË ÛÂ Â‡ÏÔÁÔ ¯ÚfiÓÔ, ÌÂ Ô˘‰ÂÙÂÚfiÙËÙ· Î·È ·ÌÂÚÔÏË„›· Î·È ÌÂÛÔÏ·‚Â› ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ‰ÈÂ˘ÎÔ-

Ï‡ÓÂÈ ÙË Û˘Ó·ÈÓÂÙÈÎ‹ Î·È ÂÍˆ‰ÈÎ·ÛÙÈÎ‹ Â›Ï˘Û‹ ÙÔ˘˜. °È· ÙÔ ÛÎÔfi ·˘Ùfi, ‰È·Ù˘ÒÓÂÈ ¤ÁÁÚ·ÊÂ˜ ÌË ‰ÂÛÌÂ˘-

ÙÈÎ¤˜ Û˘ÛÙ¿ÛÂÈ˜ ÌÂ ·˘ÙÔÓÔÌ›· Î·È ·ÓÂÍ·ÚÙËÛ›·, ÌÂ ‚¿ÛË ÙËÓ ÈÛ¯‡Ô˘Û· ÓÔÌÔıÂÛ›·, ÙÈ˜ Û˘Ì‚·ÙÈÎ¤˜ ‰ÂÛÌÂ‡-

ÛÂÈ˜ ÙˆÓ ÌÂÚÒÓ, ÙÈ˜ ·Ú¯¤˜ Î·Ï‹˜ ÂÈ¯ÂÈÚËÌ·ÙÈÎ‹˜ Ú·ÎÙÈÎ‹˜ Î·È Î¿ıÂ Û¯ÂÙÈÎfi ÎÒ‰ÈÎ· ‰ÂÔÓÙÔÏÔÁ›·˜. √ ªÂ-

ÛÔÏ·‚ËÙ‹˜ ‰È·ı¤ÙÂÈ ÙÈ˜ ·ÓˆÙ¤Úˆ ˘ËÚÂÛ›Â˜ ‰ˆÚÂ¿Ó.

∏ ˘Ô‚ÔÏ‹ ÙË˜ ‰È·ÊÔÚ¿˜ ÚÔ˜ Â›Ï˘ÛË ÛÙÔ ªÂÛÔÏ·‚ËÙ‹ ‰ÂÓ ‰È·ÎfiÙÂÈ Ô‡ÙÂ ·Ó·ÛÙ¤ÏÏÂÈ ÙÈ˜ ÚÔıÂÛÌ›Â˜

ÁÈ· ÚÔÛÊ˘Á‹ ÛÙË ‰ÈÎ·ÈÔÛ‡ÓË, ÂÓÒ ·Ó Î¿ÔÈÔ ·fi Ù· Ì¤ÚË ·ÔÚÚ›„ÂÈ ÙË Û‡ÛÙ·ÛË ÙÔ˘ ªÂÛÔÏ·‚ËÙ‹ ∆Ú·-

Â˙ÈÎÒÓ-∂ÂÓ‰˘ÙÈÎÒÓ ÀËÚÂÛÈÒÓ, ÌÔÚÂ› ÂÏÂ‡ıÂÚ· Ó· ÂÈ‰ÈÒÍÂÈ ‰ÈÎ·ÛÙÈÎ¿ ÙËÓ Â›Ï˘ÛË ÙË˜ ‰È·ÊÔÚ¿˜. 

√ ªÂÛÔÏ·‚ËÙ‹˜ ∆Ú·Â˙ÈÎÒÓ-∂ÂÓ‰˘ÙÈÎÒÓ ÀËÚÂÛÈÒÓ ·Ú¤¯ÂÈ ÙÈ˜ ˘ËÚÂÛ›Â˜ ÙÔ˘ ÛÙÔ ÎÔÈÓfi ÛÙ· ÁÚ·ÊÂ›·

ÙÔ˘ ÛÙË ‰ÈÂ‡ı˘ÓÛË: ∫·Ú·ÁÈÒÚÁË ™ÂÚ‚›·˜ 12-14, 105 62 ∞ı‹Ó·. 

∂›ÛË˜ ÔÈ Û˘Ó·ÏÏ·ÛÛfiÌÂÓÔÈ ÌÔÚÔ‡Ó Ó· ÂÈÎÔÈÓˆÓÔ‡Ó: 

ÛÙÔ ÙËÏ¤ÊˆÓÔ: 210-3376700, fax: 210-3238821, 

e-mail: contact@bank-omb.gr website: www.bank-omb.gr
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ŒÓ·˜ Ó¤Ô˜ ıÂÛÌfi˜:

ªÂÛÔÏ·‚ËÙ‹˜ ∆Ú·Â˙ÈÎÒÓ-∂ÂÓ‰˘ÙÈÎÒÓ ÀËÚÂÛÈÒÓ



∆Ô ÚÒÙÔ ‰ÈÂıÓ¤˜ Û˘Ó¤‰ÚÈÔ Ô˘ Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ ÛÙËÓ ∞ı‹Ó·, ÛÙÈ˜ 9 ª·˝Ô˘, ÌÂ ÙË Û˘ÌÌÂÙÔ¯‹ ‰ÈÔÈÎ‹-

ÛÂˆÓ ÂÏÏËÓÈÎÒÓ Î·È ÙÔ˘ÚÎÈÎÒÓ ÙÚ·Â˙ÒÓ, ¿ÓÔÈÍÂ ÙÔ˘˜ ‰È·‡ÏÔ˘˜ ÁÈ· ÙË ‰ÈÂ‡Ú˘ÓÛË ÙË˜ ÂÈÎÔÈÓˆÓ›·˜ ÌÂ-

Ù·Í‡ ÙˆÓ ÙÚ·Â˙ÈÎÒÓ Û˘ÛÙËÌ¿ÙˆÓ ÙˆÓ ‰‡Ô ¯ˆÚÒÓ. ∆Ô ™˘Ó¤‰ÚÈÔ, ÛÙÔ ÔÔ›Ô Û˘ÌÌÂÙÂ›¯·Ó Â›ÛË˜ ·ÓÒÙ·-

Ù· ÛÙÂÏ¤¯Ë ÌÂÁ¿ÏˆÓ Â˘Úˆ·˚ÎÒÓ ÙÚ·Â˙ÒÓ Î·È ÂÎÚfiÛˆÔÈ ·fi ÓÔÌÈÛÌ·ÙÈÎ¤˜ Î· ÂÔÙÈÎ¤˜ ·Ú¯¤˜, Û˘Ó-

‰ÈÔÚÁ·ÓÒıËÎÂ  ·fi ÙÔ πÓÛÙÈÙÔ‡ÙÔ ¢ÈÂıÓÔ‡˜ ÃÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ (Institute of International Finance - IIF),

ÙËÓ Alpha Bank, ÙËÓ Turkiye Is Bankasi Î·È ˘ÏÔÔÈ‹ıËÎÂ ·fi ÙËÓ ∂ÏÏËÓÈÎ‹ ŒÓˆÛË ∆Ú·Â˙ÒÓ ÌÂ ÙË Û˘-

ÓÂÚÁ·Û›· ÙË˜ ∆Ô˘ÚÎÈÎ‹˜ ŒÓˆÛË˜ ∆Ú·Â˙ÒÓ.  

™Ù· ‚·ÛÈÎ¿ ı¤Ì·Ù· Ô˘ Û˘˙ËÙ‹ıËÎ·Ó Û˘ÌÂÚÈÏ·Ì‚¿ÓÔÓÙ·È ÔÈ ÂÂÚ¯fiÌÂÓÂ˜ ·ÏÏ·Á¤˜ ÙÔ˘ Ú˘ıÌÈÛÙÈÎÔ‡ Ï·È-

Û›Ô˘ ÁÈ· ÙËÓ ÎÂÊ·Ï·È·Î‹ Â¿ÚÎÂÈ· ÙˆÓ ÙÚ·Â˙ÒÓ Ô˘ ÚÔÎ‡ÙÔ˘Ó ·fi ÙÔ Ó¤Ô Ú˘ıÌÈÛÙÈÎfi Ï·›ÛÈÔ (ÁÓˆ-

ÛÙfi ˆ˜ Basel II), ÔÈ ÂÍÂÏ›ÍÂÈ˜ ÛÙÔÓ ÙÔÌ¤· ÙË˜ ÏÈ·ÓÈÎ‹˜ ÙÚ·Â˙ÈÎ‹˜ Î·È ÔÈ ÚÔÔÙÈÎ¤˜ ÛÙÔÓ ÙÔÌ¤· ÂÍ·-

ÁÔÚÒÓ Î·È Û˘Á¯ˆÓÂ‡ÛÂˆÓ ÛÂ ‰ÈÂıÓ¤˜ Â›Â‰Ô. ∫ÂÓÙÚÈÎ‹ ÔÌÈÏ›· ÛÙÔ ™˘Ó¤‰ÚÈÔ ·Ë‡ı˘ÓÂ Ô ·ÓÙÈÚfiÂ-

‰ÚÔ˜ ÙË˜ ∂∫∆ Î. §Ô˘Î¿˜ ¶··‰‹ÌÔ˜. ∞fi ÂÏÏËÓÈÎ‹˜ ÏÂ˘Ú¿˜ Û˘ÌÌÂÙÂ›¯·Ó ·ÓÒÙ·Ù· ‰ÈÂ˘ı˘ÓÙÈÎ¿ ÛÙÂÏ¤-

¯Ë ÙˆÓ ÙÚ·Â˙ÒÓ: Alpha Bank, Aspis Bank, °ÂÓÈÎ‹ ∆Ú¿Â˙· ÙË˜ ∂ÏÏ¿‰Ô˜, Eurobank, ∂ÁÓ·Ù›· ∆Ú¿Â˙·,

∂ıÓÈÎ‹ ∆Ú¿Â˙· ÙË˜ ∂ÏÏ¿‰Ô˜, ∂ÌÔÚÈÎ‹ ∆Ú¿Â˙· ÙË˜ ∂ÏÏ¿‰Ô˜, HSBC, ∏Àƒ√ und Vereinsbank, §·˚Î‹ ∆Ú¿-

Â˙· (∂ÏÏ¿˜), Novabank, ¶·ÓÂÏÏ‹ÓÈ· ∆Ú¿Â˙·, ∆·¯˘‰ÚÔÌÈÎfi ∆·ÌÈÂ˘Ù‹ÚÈÔ, ∆Ú¿Â˙· ∞ÙÙÈÎ‹˜, ∆Ú¿Â˙· ¶ÂÈ-

Ú·ÈÒ˜ Î·È Omega Bank.

™ÙÔ Ï·›ÛÈÔ ÙˆÓ ÂÚÁ·ÛÈÒÓ ÙÔ˘ Û˘ÓÂ‰Ú›Ô˘ Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ ÎÔÈÓ‹ Û˘ÓÂ‰Ú›·ÛË ÙˆÓ ¢ÈÔÈÎËÙÈÎÒÓ ™˘Ì-

‚Ô˘Ï›ˆÓ ÙˆÓ ∆Ú·Â˙ÈÎÒÓ ∂ÓÒÛÂˆÓ ∂ÏÏ¿‰·˜ Î·È ∆Ô˘ÚÎ›·˜, ̆ fi ÙÔ Û˘ÓÙÔÓÈÛÌfi ÙÔ˘ ÚÒËÓ ¶ÚÔ¤‰ÚÔ˘ ÙË˜

∂∂∆, Î. °È¿ÓÓË ∫ˆÛÙfiÔ˘ÏÔ˘, ÙÔ˘ ÛËÌÂÚÈÓÔ‡ ¶ÚÔ¤‰ÚÔ˘ ÙË˜, Î. ∆¿ÎË ∞Ú¿ÔÁÏÔ˘ Î·È ÙÔ˘ ÙÔ‡ÚÎÔ˘ ÔÌÔÏfi-

ÁÔ˘ ÙÔ˘ Î. H. Ersin Ozince. ∫·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙË˜ Û˘ÓÂ‰Ú›·ÛË˜ ·˘Ù‹˜ ¤ÁÈÓÂ ·ÚÔ˘Û›·ÛË ÙˆÓ ÙÚ·Â˙ÈÎÒÓ

Û˘ÛÙËÌ¿ÙˆÓ ÙˆÓ ‰‡Ô ¯ˆÚÒÓ ·fi ÙÔ˘˜ °ÂÓÈÎÔ‡˜ °Ú·ÌÌ·ÙÂ›˜ ÙˆÓ ∂ÓÒÛÂÒÓ ÙÔ˘˜, Î.Î. Ekrem Keshkin Î·È

ÃÚ‹ÛÙÔ °ÎfiÚÙÛÔ Î·È Ù¤ıËÎ·Ó ÔÈ ‚¿ÛÂÈ˜ ÁÈ· ÌÈ· ÌfiÓÈÌË ‰ÈÌÂÚ‹ Û˘ÓÂÚÁ·Û›·. ∞ÔÊ·Û›ÛÙËÎÂ Ë ÂfiÌÂÓË ÎÔÈ-

Ó‹ Û˘ÓÂ‰Ú›·ÛË ÙˆÓ ¢ÈÔÈÎËÙÈÎÒÓ ™˘Ì‚Ô˘Ï›ˆÓ ÙˆÓ ‰‡Ô ÌÂÚÒÓ Ó· Ú·ÁÌ·ÙÔÔÈËıÂ› ÙÔÓ √ÎÙÒ‚ÚÈÔ ÙÔ˘ ÙÚ¤-

¯ÔÓÙÔ˜ ¤ÙÔ˘˜ ÛÙËÓ ∫ˆÓÛÙ·ÓÙÈÓÔ‡ÔÏË.

¶ÚÒÙÔ ‰ÈÂıÓ¤˜ Û˘Ó¤‰ÚÈÔ 
ÌÂ ÙË Û˘ÌÌÂÙÔ¯‹ ÙˆÓ ‰ÈÔÈÎ‹ÛÂˆÓ

ÂÏÏËÓÈÎÒÓ Î·È ÙÔ˘ÚÎÈÎÒÓ ÙÚ·Â˙ÒÓ
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∂›Ó·È ÁÓˆÛÙfi fiÙÈ ÌÂÙ·Í‡ ÙË˜ ∂∂∆ Î·È ÙˆÓ ·Ú·ÁˆÁÈÎÒÓ Ù¿ÍÂˆÓ ¤¯ÂÈ ·Ó·Ù˘¯ıÂ› Û˘ÛÙËÌ·ÙÈÎfi˜ ‰È¿ÏÔÁÔ˜.

∆· Î‡ÚÈ· ˙ËÙ‹Ì·Ù·, ÛÙ· ÔÔ›· ¤¯ÂÈ ÙÔÔıÂÙËıÂ› Ë ∂∂∆, ·ÊÔÚÔ‡Ó ÙË ¯ÚËÌ·ÙÔ‰fiÙËÛË ÙˆÓ ÌÈÎÚÔÌÂÛ·›ˆÓ

ÂÈ¯ÂÈÚ‹ÛÂˆÓ (ªª∂), ÙËÓ ÚfiÛ‚·Û‹ ÙÔ˘˜ ÛÙÔ ÙÚ·Â˙ÈÎfi Û‡ÛÙËÌ·, Î·ıÒ˜ Î·È ÙË ÏÂÈÙÔ˘ÚÁ›· ÙÔ˘ ∆·ÌÂ›Ô˘

∂ÁÁ˘Ô‰ÔÛ›·˜ ªÈÎÚÒÓ Î·È ¶ÔÏ‡ ªÈÎÚÒÓ ∂È¯ÂÈÚ‹ÛÂˆÓ (∆∂ª¶ª∂). √È ı¤ÛÂÈ˜ ÙˆÓ ÙÚ·Â˙ÒÓ ÁÈ’ ·˘Ù¿ ¤¯Ô˘Ó

ˆ˜ ÂÍ‹˜:

ÃÚËÌ·ÙÔ‰fiÙËÛË ªª∂

√È ÙÚ¿Â˙Â˜, ÛÙÔ Ï·›ÛÈÔ Û˘Ì‚ÔÏ‹˜ ÙÔ˘˜ ÛÙËÓ ·Ó¿Ù˘ÍË ÙË˜ ÂÏÏËÓÈÎ‹˜ ÔÈÎÔÓÔÌ›·˜, ÚÔˆıÔ‡Ó ÂÓ·ÏÏ·ÎÙÈ-

ÎÔ‡˜ ÙÚfiÔ˘˜ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜ ÙˆÓ ÌÈÎÚÔÌÂÛ·›ˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ, ‚ÂÏÙÈÒÓÔÓÙ·˜ ÔÏÔ¤Ó· Î·È ÂÚÈÛÛfiÙÂÚÔ

ÙÈ˜ ˘ËÚÂÛ›Â˜ ÙÔ˘˜ Î·È Ï·Ì‚¿ÓÔÓÙ·˜ ˘fi„Ë Î¿ıÂ ÊÔÚ¿ ÙÈ˜ ÔÈÎÔÓÔÌÈÎ¤˜ Û˘ÁÎ˘Ú›Â˜. ŸÌˆ˜, ÛÙÔ Ï·›ÛÈÔ

ÙË˜ Â˘ı‡ÓË˜ ÙÔ˘˜ ¤Ó·ÓÙÈ ÙˆÓ ÂÏ·ÙÒÓ ÙÔ˘˜, ÔÊÂ›ÏÔ˘Ó Ó· ÚÔÛÙ·ÙÂ‡Ô˘Ó ÙË ÚÂ˘ÛÙfiÙËÙ· Î·È ÙËÓ ·ÛÊ¿ÏÂÈ·

ÙˆÓ Î·Ù·ı¤ÛÂˆÓ, ÛÙ·ıÌ›˙ÔÓÙ·˜ ÛÂ Î¿ıÂ ÂÚ›ÙˆÛË ÙÔ˘˜ ÎÈÓ‰‡ÓÔ˘˜ Ô˘ ·Ó·Ï·Ì‚¿ÓÔ˘Ó Î·È ÂÊ·ÚÌfi˙Ô-

ÓÙ·˜ ÈÛÙ¿ ÙÔ˘˜ Ú˘ıÌÈÛÙÈÎÔ‡˜ Î·È ÂÔÙÈÎÔ‡˜ Î·ÓfiÓÂ˜. ∏ ̄ ÚËÌ·ÙÔ‰fiÙËÛË Â›Ó·È Û˘ÓÂÒ˜ ·ÔÙ¤ÏÂÛÌ· ÂÎÙ›-

ÌËÛË˜ ÙË˜ ÈÛÙÔÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙ·˜ ÙË˜ ÂÈ¯Â›ÚËÛË˜, fiˆ˜ ·˘Ù‹ ·ÍÈÔÏÔÁÂ›Ù·È ·fi Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù·

‚¿ÛÂÈ ÛÂÈÚ¿˜ ÎÚÈÙËÚ›ˆÓ (.¯. ÔÈÎÔÓÔÌÈÎ¿ ÛÙÔÈ¯Â›·, ÊÂÚÂÁÁ˘fiÙËÙ·, ÂÂÓ‰˘ÙÈÎfi Û¯¤‰ÈÔ) Î·È ‰ÂÓ ÂÚÈÔÚ›˙Â-

Ù·È ÌfiÓÔ ÛÙËÓ ÂÁÁÚ·Ê‹ ÂÌÚ¿ÁÌ·ÙÔ˘ ‚¿ÚÔ˘˜ Â› ÙˆÓ ÂÚÈÔ˘ÛÈ·ÎÒÓ ÛÙÔÈ¯Â›ˆÓ ÙˆÓ ÂÈ¯ÂÈÚËÌ·ÙÈÒÓ.

∂ÈÛËÌ·›ÓÂÙ·È ¿ÓÙˆ˜ fiÙÈ ÛÙÔ Ï·›ÛÈÔ ÙË˜ ÚÔÛ¿ıÂÈ·˜ Ô˘ Î·Ù·‚¿ÏÏÂÙ·È ÁÈ· ‰È·ÛÊ¿ÏÈÛË Â˘ÎÔÏfiÙÂÚË˜

ÚÔÛ¤ÁÁÈÛË˜ ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ ÛÙÔ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎfi Û‡ÛÙËÌ·, ÔÈ ÙÚ¿Â˙Â˜, ÛÙÔ Û‡ÓÔÏfi ÙÔ˘˜, Û˘ÓÂÚ-

Á¿˙ÔÓÙ·È ÌÂ ÙÔ ∆·ÌÂ›Ô ∂ÁÁ˘Ô‰ÔÛ›·˜ ªÈÎÚÒÓ Î·È ¶ÔÏ‡ ªÈÎÚÒÓ ∂È¯ÂÈÚ‹ÛÂˆÓ (∆∂ª¶ª∂), Û˘Ì‚¿ÏÏÔÓÙ·˜

¤ÙÛÈ ÂÓÂÚÁ¿ Î·È Ô˘ÛÈ·ÛÙÈÎ¿ ÛÙËÓ ÚÔÛ¿ıÂÈ· ·˘Ù‹.

∂›ÛË˜ ÔÈ ÙÚ¿Â˙Â˜, ÎÈÓÔ‡ÌÂÓÂ˜ ÛÙÔ Ï·›ÛÈÔ ·˘Ùfi, Û˘ÓÂÚÁ¿˙ÔÓÙ·È ÌÂ ÙÔ ÀÔ˘ÚÁÂ›Ô √ÈÎÔÓÔÌ›·˜ Î·È √ÈÎÔ-

ÓÔÌÈÎÒÓ, ÌÂ ÛÎÔfi ÙË ¯ÔÚ‹ÁËÛË ÎÚ·ÙÈÎÒÓ ÂÓÈÛ¯‡ÛÂˆÓ ÛÂ ªª∂, ÛÙ· Ï·›ÛÈ· ÎÔÈÓÔÙÈÎÒÓ ÚÔÁÚ·ÌÌ¿ÙˆÓ.

◊‰Ë ÔÈ ÙÚ¿Â˙Â˜ Û˘ÌÌÂÙ¤¯Ô˘Ó, ˆ˜ ÊÔÚÂ›˜ ˘ÔÛÙ‹ÚÈÍË˜, ÛÂ 2 Î‡ÎÏÔ˘˜ ÚÔÎ‹Ú˘ÍË˜ ÂÓ›Û¯˘ÛË˜ ªª∂ ÛÂ

ÚÔÁÚ¿ÌÌ·Ù· ÙˆÓ ¶ÂÚÈÊÂÚÂÈ·ÎÒÓ ∂È¯ÂÈÚËÛÈ·ÎÒÓ ¶ÚÔÁÚ·ÌÌ¿ÙˆÓ ÙÔ˘ °ã ∫¶™ Î·È Û˘ÁÎÂÎÚÈÌ¤Ó· ÛÙÈ˜ ıÂ-

™˘ÓÂÚÁ·Û›· ÙÚ·Â˙ÒÓ 
Î·È ÌÈÎÚÔÌÂÛ·›ˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ



Ì·ÙÈÎ¤˜ ÂÓfiÙËÙÂ˜ «ªÂÙ·Ô›ËÛË» Î·È «∆Ô˘ÚÈÛÌfi˜». ™ËÌÂÈÒÓÂÙ·È fiÙÈ ÔÈ ÙÚ¿Â˙Â˜, ÂÓfi„ÂÈ ÙË˜ ¤Ó·ÚÍË˜ 3Ô˘

Î‡ÎÏÔ˘ ÚÔÎ‹Ú˘ÍË˜ ÂÓ›Û¯˘ÛË˜ ÙˆÓ ªª∂, ·Ó·Ì¤ÓÂÙ·È Ó· ·Ó·Ï¿‚Ô˘Ó Ó¤Ô Â˘Ú‡ÙÂÚÔ ÚfiÏÔ ÛÙË ‰È·¯Â›ÚÈÛË

ÙˆÓ ÚÔÁÚ·ÌÌ¿ÙˆÓ ·˘ÙÒÓ, ÌÂ ÛÎÔfi ÙËÓ ¿ÌÂÛË Î·È ·ÚfiÛÎÔÙË ·ÚÔ¯‹ ¯ÔÚËÁ‹ÛÂˆÓ ÛÙÈ˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜

·˘Ù¤˜, Û˘Ì‚¿ÏÏÔÓÙ·˜ ·Ú¿ÏÏËÏ· ÛÙË ÌÂÁ·Ï‡ÙÂÚË ·ÔÚÚÔÊËÙÈÎfiÙËÙ· ÎÔÈÓÔÙÈÎÒÓ ÎÔÓ‰˘Ï›ˆÓ. 

∂ÈÛËÌ·›ÓÂÙ·È fiÙÈ ÔÈ Ú˘ıÌÔ› ·‡ÍËÛË˜ ¯ÔÚËÁ‹ÛÂˆÓ ÛÂ ªª∂ Â›Ó·È ˘„ËÏfiÙÂÚÔÈ ·fi ÙÔ˘˜ ·ÓÙ›ÛÙÔÈ¯Ô˘˜ ÛÂ

ÌÂÁ¿ÏÂ˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜. 

∆Ú·Â˙ÈÎ¿ ÂÈÙfiÎÈ·

™ÙÔ ÂÏÏËÓÈÎfi ÙÚ·Â˙ÈÎfi Û‡ÛÙËÌ· ‰ÂÓ ̆ Ê›ÛÙ·ÓÙ·È Ï¤ÔÓ ̆ „ËÏ¿ ÂÈÙfiÎÈ·, ·ÏÏ¿ ·ÓÙ›ıÂÙ· ̆ ¿Ú¯ÂÈ Ù¿ÛË Û‡Á-

ÎÏÈÛË˜ ÙˆÓ ÂÈÙÔÎ›ˆÓ ÙË˜ ¯ÒÚ·˜ ÌÂ Ù· ÈÛ¯‡ÔÓÙ· ÂÈÙfiÎÈ· ÙˆÓ ˘fiÏÔÈˆÓ ¯ˆÚÒÓ ÙË˜ Â˘Úˆ˙ÒÓË˜.  

°È· ÙË ‰È·ÊÔÚ¿ ÌÂÙ·Í‡ ÂÈÙÔÎ›ˆÓ ¯ÔÚËÁ‹ÛÂˆÓ Î·È ÂÈÙÔÎ›ˆÓ Î·Ù·ı¤ÛÂˆÓ ı· Ú¤ÂÈ Ó· ÏËÊıÂ› ˘fi„Ë

fiÙÈ Ù· ÂÈÙfiÎÈ· Î·Ù·ı¤ÛÂˆÓ ÂÈ‚·Ú‡ÓÔÓÙ·È ÌÂ ÎfiÛÙÔ˜ ‰ÂÛÌÂ‡ÛÂˆÓ, ÙÔ ÔÔ›Ô ÂÈ‚·Ú‡ÓÂÈ ÙÔ ÎfiÛÙÔ˜ ̄ Ú‹-

Ì·ÙÔ˜. ∞fi ÙËÓ ¿ÏÏË ÌÂÚÈ¿ Ù· ÂÈÙfiÎÈ· ¯ÔÚËÁ‹ÛÂˆÓ ÂÈ‚·Ú‡ÓÔÓÙ·È ÌÂ ‰È·¯ÂÈÚÈÛÙÈÎfi ÎfiÛÙÔ˜, ÎfiÛÙÔ˜

¿ÓÙÏËÛË˜ ÎÂÊ·Ï·›ˆÓ Î·È ¤Ú·Ó ÙˆÓ ¿ÏÏˆÓ ÂÓÛˆÌ·ÙÒÓÔ˘Ó ÙÔÓ ÈÛÙˆÙÈÎfi Î›Ó‰˘ÓÔ, ÙfiÛÔ ÙˆÓ ÂÁ¯ÒÚÈˆÓ

ÂÈ¯ÂÈÚ‹ÛÂˆÓ fiÛÔ Î·È ÙË˜ ÔÈÎÔÓÔÌ›·˜. §·Ì‚·ÓÔÌ¤ÓˆÓ ˘fi„Ë ÙˆÓ ·ÓˆÙ¤Úˆ, Ë ‰È·ÊÔÚ¿ ÎÚ›ÓÂÙ·È ·ÈÙÈÔ-

ÏÔÁËÌ¤ÓË.

∏ÏÂÎÙÚÔÓÈÎ‹ ÙÚ·Â˙ÈÎ‹

∏ Û˘ÓÙÚÈÙÈÎ‹ ÏÂÈÔÓfiÙËÙ· ÙˆÓ ÙÚ·Â˙ÒÓ-ÌÂÏÒÓ ÙË˜ ∂ÏÏËÓÈÎ‹˜ ŒÓˆÛË˜ ∆Ú·Â˙ÒÓ ¤¯ÂÈ ·Ó·Ù‡ÍÂÈ ˘Ë-

ÚÂÛ›Â˜ ËÏÂÎÙÚÔÓÈÎ‹˜ ÙÚ·Â˙ÈÎ‹˜ (internet & mobile banking), ÔÈ ÔÔ›Â˜ ÈÎ·ÓÔÔÈÔ‡Ó ÙÈ˜ È‰È·›ÙÂÚÂ˜ ·Ó¿-

ÁÎÂ˜ ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ (¤Ó·ÓÙÈ ÙˆÓ ·Ó·ÁÎÒÓ ÙˆÓ Î·Ù·Ó·ÏˆÙÒÓ). ∆· Ì¤ÙÚ· ·ÛÊ·ÏÂ›·˜ Ô˘ Ï·Ì‚¿ÓÔÓÙ·È

ÁÈ· ÙËÓ Î·ÙÔ¯‡ÚˆÛË ÙÔ˘ ·ÈÛı‹Ì·ÙÔ˜ ÂÌÈÛÙÔÛ‡ÓË˜ ÙˆÓ ̄ ÚËÛÙÒÓ Â›Ó·È ·fi Ù· Ï¤ÔÓ ÂÓÈÛ¯˘Ì¤Ó· Î·È ·ÎÔ-

ÏÔ˘ıÔ‡Ó Ù· ‰ÈÂıÓ‹ Î·È Â˘Úˆ·˚Î¿ ÚfiÙ˘·. √È ÂÂÓ‰‡ÛÂÈ˜ ÙˆÓ ÙÚ·Â˙ÒÓ ÛÙÔÓ ÙÔÌ¤· ÙË˜ ·ÛÊ¿ÏÂÈ·˜

ÙˆÓ ÂÓ·ÏÏ·ÎÙÈÎÒÓ ‰ÈÎÙ‡ˆÓ Â›Ó·È ÂÎÙÂÙ·Ì¤ÓÂ˜, ‰È·ÚÎÂ›˜ Î·È Û˘Ó‰˘¿˙Ô˘Ó ÙÔ Ì¤ÁÈÛÙÔ ‚·ıÌfi ·ÛÊ¿ÏÂÈ·˜

ÌÂ ÙËÓ ÂÚÁÔÓÔÌ›· ¯Ú‹ÛË˜ Î·È ÙËÓ ÔÈÎÈÏ›· ÙˆÓ ·ÚÂ¯fiÌÂÓˆÓ ˘ËÚÂÛÈÒÓ. ∏ ‰È·ÛÊ¿ÏÈÛË ÙˆÓ Û˘ÌÊÂÚfi-

ÓÙˆÓ ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ ÛÂ ÂÚÈÙÒÛÂÈ˜ ÙÂ¯ÓÔÏÔÁÈÎÔ‡ Ï¿ıÔ˘˜ ÌÂ ̆ ·ÈÙÈfiÙËÙ· ÙË˜ ÙÚ¿Â˙·˜-·Úfi¯Ô˘ ÙˆÓ

˘ËÚÂÛÈÒÓ ËÏÂÎÙÚÔÓÈÎ‹˜ ÙÚ·Â˙ÈÎ‹˜ Â›Ó·È ·fiÏ˘ÙË (ÂÚÈÛÙ·ÙÈÎ¿ Ù¤ÙÔÈÔ˘ Ù‡Ô˘ Â›Ó·È ÂÍ·ÈÚÂÙÈÎ¿ ÂÚÈÔÚÈ-

ÛÌ¤Ó·, ÂÓÒ ÂÚÈÙÒÛÂÈ˜ ·Ú¿ÓÔÌË˜ ¯Ú‹ÛË˜ ÙˆÓ ˘ËÚÂÛÈÒÓ ËÏÂÎÙÚÔÓÈÎ‹˜ ÙÚ·Â˙ÈÎ‹˜ Û·ÓÈfiÙ·ÙÂ˜ ÙËÓ

ÙÂÏÂ˘Ù·›· ÂÓÙ·ÂÙ›·).   
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∂‰Ò Î·È ¤Ó· ÂÚ›Ô˘ ¯ÚfiÓÔ, ÛÙÔ Ï·›ÛÈÔ ÚÔÒıËÛË˜ ÙË˜ ËÏÂÎÙÚÔÓÈÎ‹˜ ÙÚ·Â˙ÈÎ‹˜ ÛÙÈ˜ ªª∂ Î·È ÂÓ›-

Û¯˘ÛË˜ ÙÔ˘ ‰È·ÏfiÁÔ˘ ÌÂ ÙÈ˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜, Ë ∂ÏÏËÓÈÎ‹ ŒÓˆÛË ∆Ú·Â˙ÒÓ ÛÂ Û˘ÓÂÚÁ·Û›· ÌÂ ÙÔ e-business

forum, Ô˘ ÏÂÈÙÔ˘ÚÁÂ› ˘fi ÙËÓ ·ÈÁ›‰· ÙÔ˘ ÀÔ˘ÚÁÂ›Ô˘ ∞Ó¿Ù˘ÍË˜ Î·È Ù· Î·Ù¿ ÙfiÔ˘˜ ∂ÌÔÚÈÎ¿ ∂ÈÌÂÏË-

Ù‹ÚÈ·, ¤¯ÂÈ Ú·ÁÌ·ÙÔÔÈ‹ÛÂÈ ÂÓËÌÂÚˆÙÈÎ¤˜ ËÌÂÚ›‰Â˜ ÛÙËÓ ∫fiÚÈÓıÔ, ÙË Ã·ÏÎ›‰·, Ù· Ã·ÓÈ¿, ÙÔ ∏Ú¿ÎÏÂÈÔ Î·È

ÙÔ µfiÏÔ. ™Ùfi¯Ô˜ Ì·˜ Â›Ó·È Ë Î¿Ï˘„Ë fiÏˆÓ ÙˆÓ ÁÂˆÁÚ·ÊÈÎÒÓ ÂÚÈÔ¯ÒÓ ÙË˜ ∂ÏÏ¿‰·˜ ÚÈÓ ·fi ÙËÓ ¤Ó·Ú-

ÍË ·ÓÙ›ÛÙÔÈ¯ˆÓ ÂÓËÌÂÚˆÙÈÎÒÓ ËÌÂÚ›‰ˆÓ ÌÂ ÙÈ˜ ÂÌÔÚÈÎ¤˜ Ù¿ÍÂÈ˜ ÛÙ· ÌÂÁ¿Ï· ·ÛÙÈÎ¿ Î¤ÓÙÚ· (∞ı‹Ó·, £ÂÛ-

Û·ÏÔÓ›ÎË, ¶ÂÈÚ·È¿˜).    

£¤Ì·Ù· ÂÙ·ÈÚÂ›·˜ ∆∂πƒ∂™π∞™

∆· ÛÙÔÈ¯Â›· ÙÔ˘ ·Ú¯Â›Ô˘ ÙË˜ ÂÙ·ÈÚÂ›·˜ ∆∂πƒ∂™π∞™ ∞∂ ‰ÂÓ Û˘ÓÈÛÙÔ‡Ó ÂÎ ÙÔ˘ ÓfiÌÔ˘ ÛÙÔÈ¯Â›Ô ··ÁfiÚÂ˘-

ÛË˜ Û˘ÓÂÚÁ·Û›·˜ ÌÂÙ·Í‡ ÙÚ·Â˙ÒÓ Î·È ÂÈ¯ÂÈÚ‹ÛÂˆÓ – ÌÂ ÂÍ·›ÚÂÛË ÙËÓ ··ÁfiÚÂ˘ÛË ¯ÔÚ‹ÁËÛË˜ ÛÙÂ-

Ï¤¯Ô˘˜ ÂÈÙ·ÁÒÓ – ·ÏÏ¿ Î¿ıÂ ÊÔÚ¿ ·ÍÈÔÏÔÁÔ‡ÓÙ·È ·fi ÙÈ˜ ÙÚ¿Â˙Â˜ ·Ó¿ÏÔÁ· ÌÂ ÙÔ Ì¤ÁÂıÔ˜ Î·È ÙË ÛÔ-

‚·ÚfiÙËÙ¿ ÙÔ˘˜. ∂Í¿ÏÏÔ˘, ÌÂ ÙÈ˜ ‰È·Ù¿ÍÂÈ˜ ÙÔ˘ ¿ÚıÚÔ˘ 40 ÙÔ˘ ¡. 3259/04, ÌÂÈÒıËÎÂ Ô ¯ÚfiÓÔ˜ Ù‹ÚËÛË˜

ÙˆÓ ÛÙÔÈ¯Â›ˆÓ ·˘ÙÒÓ. ¶Ú¤ÂÈ Ó· ÂÈÛËÌ·ÓıÂ› Â›ÛË˜ fiÙÈ Ë ¯Ú‹ÛË ÙÔ˘ ·Ú¯Â›Ô˘ ÙË˜ ∆∂πƒ∂™π∞™ ∞∂ ¤¯ÂÈ

Û˘Ì‚¿ÏÂÈ ‰Ú·ÛÙÈÎ¿ ÛÙË ÌÂ›ˆÛË ÙÔ˘ Ê·ÈÓÔÌ¤ÓÔ˘ ÙË˜ ¤Î‰ÔÛË˜ ·Î¿Ï˘ÙˆÓ ÂÈÙ·ÁÒÓ, ÙÔ˘ ÔÔ›Ô˘ ÙfiÛÔ ÔÈ

‰È·ÛÙ¿ÛÂÈ˜ fiÛÔ Î·È ÔÈ Û˘Ó¤ÂÈÂ˜ ÏÂÈÙÔ˘ÚÁÔ‡Ó ˆ˜ ÙÚÔ¯Ô¤‰Ë ÛÙËÓ ·Ó¿Ù˘ÍË ÙË˜ ÔÈÎÔÓÔÌ›·˜. 

∫Ò‰ÈÎ·˜ ¢ÂÔÓÙÔÏÔÁ›·˜

∏ ∂∂∆ ÂÂÍÂÚÁ¿˙ÂÙ·È ÎÂ›ÌÂÓÔ ÎÒ‰ÈÎ· Û˘ÌÂÚÈÊÔÚ¿˜ ÌÂÙ·Í‡ ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ Î·È ÙˆÓ ÌÈÎÚÔ-

ÌÂÛ·›ˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ, Ô ÔÔ›Ô˜ ı· Ú˘ıÌ›˙ÂÈ ı¤Ì·Ù· ‰È·Ê¿ÓÂÈ·˜ Î·È ·ÌÔÈ‚·›ˆÓ ˘Ô¯ÚÂÒÛÂˆÓ ÌÂÙ·Í‡

ÙÔ˘˜. √ ˘fi ÂÎfiÓËÛË ∫Ò‰ÈÎ·˜ ‚·Û›˙ÂÙ·È Î·Ù¿ Î‡ÚÈÔ ÏfiÁÔ ÛÂ ÎÂ›ÌÂÓÔ ·ÓÙ›ÛÙÔÈ¯Ô˘ Â˘Úˆ·˚ÎÔ‡ ÎÒ‰ÈÎ·,

Ô ÔÔ›Ô˜ ·ÔÙ¤ÏÂÛÂ ·ÓÙÈÎÂ›ÌÂÓÔ ‰È·Ú·ÁÌ·ÙÂ‡ÛÂˆÓ ÌÂÙ·Í‡ ÂÓÒÛÂˆÓ ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ ÙÔÌ¤· Î·È ÂÓÒÛÂ-

ˆÓ ªª∂ ÛÂ Â˘Úˆ·˚Îfi Â›Â‰Ô. 

∏ ˘ÈÔı¤ÙËÛË ÙÔ˘ ÂÓ ÏfiÁˆ ∫Ò‰ÈÎ· ·Ó·Ì¤ÓÂÙ·È Ó· Û˘Ì‚¿ÏÂÈ ÛËÌ·ÓÙÈÎ¿ ÛÙË ‚ÂÏÙ›ˆÛË ÙˆÓ Û˘Ó·ÏÏ·ÎÙÈÎÒÓ

Û¯¤ÛÂˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ Î·È ªª∂, Î·ıÒ˜ Ì¤Ûˆ ·˘ÙÔ‡ Î·ıÈÂÚÒÓÔÓÙ·È ̆ Ô¯ÚÂÒÛÂÈ˜ ·ÌÔÈ‚·›·˜ ÏË-

ÚÔÊfiÚËÛË˜, ‰È·Ê¿ÓÂÈ·˜ Î·È ÂÓËÌ¤ÚˆÛË˜. ∂ÈÛËÌ·›ÓÂÙ·È ˆÛÙfiÛÔ fiÙÈ ÙÔ ˙‹ÙËÌ· ÙË˜ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜ ÙˆÓ

ªª∂ Â›Ó·È ¤Ó· ı¤Ì· ·ÌÈÁÒ˜ ÂÈ¯ÂÈÚËÌ·ÙÈÎfi ÁÈ· ÙËÓ Î¿ıÂ ÙÚ¿Â˙·, Ë ÔÔ›·, ¤Ú· ·fi ÙËÓ Ù‹ÚËÛË ÙˆÓ

Î·ÓfiÓˆÓ Ô˘ ÚfiÎÂÈÙ·È Ó· ˘ÈÔıÂÙËıÔ‡Ó Ì¤Ûˆ ÙÔ˘ ∫Ò‰ÈÎ·, ·ÍÈÔÏÔÁÂ› ÙÔ ÂÎ¿ÛÙÔÙÂ ·›ÙËÌ· ¯ÚËÌ·ÙÔ‰fiÙË-

ÛË˜ ÌÂ ‚¿ÛË ÙÈ˜ Û˘ÁÎÂÎÚÈÌ¤ÓÂ˜ Û˘Óı‹ÎÂ˜ ÙË˜ ·ÁÔÚ¿˜ Î·È ÙËÓ ÈÛÙÔÏËÙÈÎ‹ ÈÎ·ÓfiÙËÙ· ÙË˜ ÂÈ¯Â›ÚËÛË˜,

Ë ÔÔ›·, fiˆ˜ ÚÔ·Ó·Ê¤ÚıËÎÂ, ÚÔÎ‡ÙÂÈ ·fi ÙËÓ ·ÍÈÔÏfiÁËÛË ÛÂÈÚ¿˜ ÎÚÈÙËÚ›ˆÓ. 

¢È·Ê¿ÓÂÈ· Û˘Ó·ÏÏ·ÁÒÓ

√È ÙÚ¿Â˙Â˜, fiˆ˜ ¿ÏÏˆÛÙÂ ¤¯Ô˘Ó Î·È ˘Ô¯Ú¤ˆÛË, ·Ú¤¯Ô˘Ó ÛÂ fiÏÔ˘˜ ÙË ‰˘Ó·ÙfiÙËÙ· Ó· ÌÂÏÂÙÔ‡Ó ÙÔ

ÂÚÈÂ¯fiÌÂÓÔ ÙË˜ Û‡Ì‚·ÛË˜ Ô˘ ÚfiÎÂÈÙ·È Ó· Û˘Ó¿„Ô˘Ó. ∂Ó·fiÎÂÈÙ·È ÏÔÈfiÓ Î·È ÛÙÈ˜ ›‰ÈÂ˜ ÙÈ˜ ÂÈ¯ÂÈÚ‹-

ÛÂÈ˜-ÂÏ¿ÙÂ˜ ÙˆÓ ÙÚ·Â˙ÒÓ Ë ÚÔÛÂÎÙÈÎ‹ ÌÂÏ¤ÙË ÙˆÓ fiÚˆÓ Î·È ÙˆÓ ˘Ô¯ÚÂÒÛÂˆÓ Ô˘ ·Ó·Ï·Ì‚¿ÓÔ˘Ó,

ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÂÈÏ¤ÁÔ˘Ó Î·È Ó· ·ÍÈÔÏÔÁÔ‡Ó ÙÈ˜ ·ÚÂ¯fiÌÂÓÂ˜ ˘ËÚÂÛ›Â˜, ·ÍÈÔÔÈÒÓÙ·˜ ÙÔÓ ¤ÓÙÔÓÔ, ÌÂ-

Ù·Í‡ ÙˆÓ ÙÚ·Â˙ÒÓ, ·ÓÙ·ÁˆÓÈÛÌfi.

OI £E™EI™ MA™
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∂Í˘ËÚ¤ÙËÛË ÂÏ·ÙÂ›·˜

√È ÙÚ¿Â˙Â˜ Î·Ù·‚¿ÏÏÔ˘Ó Î¿ıÂ ‰˘Ó·Ù‹ ÚÔÛ¿ıÂÈ· Î·È Ï·Ì‚¿ÓÔ˘Ó Ì¤ÙÚ· ÁÈ· ÙË ‰ËÌÈÔ˘ÚÁ›· ÛÙ·ıÂÚÒÓ

Î·È Î·ÏÒÓ Û¯¤ÛÂˆÓ ÌÂ ÙËÓ ÂÏ·ÙÂ›· ÙÔ˘˜ ÂÓ Á¤ÓÂÈ, Û˘ÌÂÚÈÏ·Ì‚·ÓÔÌ¤ÓˆÓ ‚Â‚·›ˆ˜ ÙˆÓ ªª∂, Î·ıÒ˜ Â›-

Ó·È Û·Ê¤˜ fiÙÈ Ë Û¯¤ÛË ÂÌÈÛÙÔÛ‡ÓË˜ Ô˘ ·Ó·Ù‡ÛÛÂÙ·È ÌÂÙ·Í‡ ÙÚ¿Â˙·˜ Î·È ÂÏ¿ÙË ¤¯ÂÈ ÌÂÁ¿ÏË ÛËÌ·-

Û›· ÁÈ· ÙËÓ ÔÌ·Ï‹ ÂÍ¤ÏÈÍË ÙË˜ Û˘Ó·ÏÏ·ÎÙÈÎ‹˜ ÙÔ˘˜ Û¯¤ÛË˜. ™ÙÔ Ï·›ÛÈÔ ·˘Ùfi Î·È ÌÂ ÁÓÒÌÔÓ· ÙËÓ Î·Ï‡-

ÙÂÚË ‰˘Ó·Ù‹ ÂÍ˘ËÚ¤ÙËÛË ÙË˜ ÂÏ·ÙÂ›·˜ ÙÔ˘˜, ÔÈ ÙÚ¿Â˙Â˜ ÚÔ¯ˆÚÔ‡Ó ÛÂ ÔÚÁ·ÓˆÙÈÎ¤˜ ·Ó·Î·Ù·Ù¿ÍÂÈ˜

ÙÔ˘ ‰ÈÎÙ‡Ô˘ ÎÂÓÙÚÈÎÒÓ Î·È ÂÚÈÊÂÚÂÈ·ÎÒÓ Î·Ù·ÛÙËÌ¿ÙˆÓ, ‰ËÌÈÔ˘ÚÁÔ‡Ó Ó¤Â˜ ÂÍÂÈ‰ÈÎÂ˘Ì¤ÓÂ˜ ˘ËÚÂÛ›Â˜,

Û˘Ì‚Ô˘ÏÂ‡Ô˘Ó Î·È ÂÓËÌÂÚÒÓÔ˘Ó ÙÔ˘˜ ÂÓ‰È·ÊÂÚÔÌ¤ÓÔ˘˜ ÁÈ· ÙËÓ Ï¤ÔÓ Û˘ÌÊ¤ÚÔ˘Û· Ï‡ÛË ‰·ÓÂÈÔ‰fiÙË-

ÛË˜, ‰È·ı¤ÙÔ˘Ó ÌÂÁ·Ï‡ÙÂÚË Â˘ÂÏÈÍ›· Î·È Ù·¯‡ÙÂÚË ÂÍ˘ËÚ¤ÙËÛË ÛÙËÓ ·ÚÔ¯‹ ˘ËÚÂÛÈÒÓ Î·È ÁÂÓÈÎfiÙÂÚ·

ÚÔˆıÔ‡Ó Ó¤· ÚÔ˚fiÓÙ· Û˘ÓÂÚÁ·Û›·˜.

¶ÚfiÛÊ·Ù· Â›ÛË˜ ‰ÈÂ˘Ú‡ÓıËÎ·Ó ÔÈ ·ÚÌÔ‰ÈfiÙËÙÂ˜ ÙÔ˘ ∆Ú·Â˙ÈÎÔ‡ ªÂÛÔÏ·‚ËÙ‹ Î·È ÛÙËÓ Â›Ï˘ÛË ‰È·ÊÔ-

ÚÒÓ ÌÂÙ·Í‡ ÙÚ·Â˙ÒÓ Î·È ªª∂.

E§§HNIKH ∂¡ø™∏ ∆ƒ∞¶∂∑ø¡
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∞. πÛÙÔÚÈÎfi ˘fi‚·ıÚÔ

1. ∆Ô ·›ÙËÌ· ÁÈ· ÙË ‰ËÌÈÔ˘ÚÁ›· ÌÈ·˜

ÂÓÈ·›·˜ Â˘Úˆ·˚Î‹˜ ·ÁÔÚ¿˜ ÛÙÔÓ ÙÔÌ¤·

ÙˆÓ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ ˘ËÚÂÛÈÒÓ

∏ ‰ËÌÈÔ˘ÚÁ›· ÌÈ·˜ ÂÓÈ·›·˜ Â˘Úˆ·˚Î‹˜ ·ÁÔ-

Ú¿˜ ÛÙÔÓ ÙÔÌ¤· ÙˆÓ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ

˘ËÚÂÛÈÒÓ ÂÈ‰ÈÒÎÂÙ·È ÛÂ ÎÔÈÓÔÙÈÎfi Â›Â‰Ô

·fi Ù· Ì¤Û· ÙË˜ ‰ÂÎ·ÂÙ›·˜ ÙÔ˘ 1970, È‰È·›ÙÂ-

Ú· ‰Â ÈÔ ¤ÓÙÔÓ· ·fi ÙÔ 1987, fiÙ·Ó ˘ÈÔıÂÙ‹-

ıËÎÂ Ë ∂ÓÈ·›· ∂˘Úˆ·˚Î‹ ¶Ú¿ÍË (Ë ÚÒÙË

ÌÂ›˙ˆÓ ÙÚÔÔÔ›ËÛË ÙË˜ ·Ú¯ÈÎ‹˜ ™˘Óı‹ÎË˜

ÙË˜ ƒÒÌË˜) Î·È Ù¤ıËÎ·Ó ÔÈ ıÂÛÌÈÎ¤˜ ‚¿ÛÂÈ˜

ÁÈ· ÙË ‰È·ÌfiÚÊˆÛË ÙË˜ «ÂÛˆÙÂÚÈÎ‹˜ ·ÁÔ-

Ú¿˜» (¿ÚıÚÔ 95 ÙË˜ ™˘Óı‹ÎË˜). √È ÓÔÌÈÎ¤˜

Ú¿ÍÂÈ˜ ÙÔ˘ ·Ú·ÁÒÁÔ˘ ÎÔÈÓÔÙÈÎÔ‡ ‰ÈÎ·›Ô˘

Ô˘ ÂÎ‰fiıËÎ·Ó ÛÙÔ ‰È¿ÛÙËÌ· ·˘Ùfi, Ì¤¯ÚÈ ÙÔ

1998, ‹Ù·Ó ÔÏÏ¤˜ Î·È ·ÔÛÎÔÔ‡Û·Ó:

■ ÛÙË ‰È·ÛÊ¿ÏÈÛË ÙË˜ ÂÏÂ˘ıÂÚ›·˜ ÂÁÎ·Ù¿-

ÛÙ·ÛË˜ Î·È ‰È·Û˘ÓÔÚÈ·Î‹˜ ·ÚÔ¯‹˜ ˘Ë-

ÚÂÛÈÒÓ Ì¤Û· ÛÙËÓ ∫ÔÈÓfiÙËÙ· ÙˆÓ ‰È·Êfi-

ÚˆÓ Î·ÙËÁÔÚÈÒÓ ‰È·ÌÂÛÔÏ·‚Ô‡ÓÙˆÓ ̄ ÚË-

Ì·ÙÔÈÛÙˆÙÈÎÒÓ ÊÔÚ¤ˆÓ (.¯. ÈÛÙˆÙÈ-

ÎÒÓ È‰Ú˘Ì¿ÙˆÓ, ÂÈ¯ÂÈÚ‹ÛÂˆÓ ·ÚÔ¯‹˜

ÂÂÓ‰˘ÙÈÎÒÓ ˘ËÚÂÛÈÒÓ, ·ÛÊ·ÏÈÛÙÈÎÒÓ

ÂÈ¯ÂÈÚ‹ÛÂˆÓ, √™∂∫∞),

■ ÛÙË ‰È·ÛÊ¿ÏÈÛË ÙË˜ ÛÙ·ıÂÚfiÙËÙ·˜ ÙË˜

ÂÓÈ·›·˜ ÙÚ·Â˙ÈÎ‹˜ ·ÁÔÚ¿˜,

■ ÛÙË ‰È·ÛÊ¿ÏÈÛË ÙË˜ ÛÙ·ıÂÚfiÙËÙ·˜ Î·È

·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ·˜ ÙË˜ ÂÓÈ·›·˜ ÎÂÊ·-

Ï·È·ÁÔÚ¿˜,

■ ÛÙË ‰È·ÛÊ¿ÏÈÛË ÙË˜ ÛÙ·ıÂÚfiÙËÙ·˜ ÙË˜

ÂÓÈ·›·˜ ·ÛÊ·ÏÈÛÙÈÎ‹˜ ·ÁÔÚ¿˜,

■ ÛÙËÓ ÚÔÛÙ·Û›· ÙˆÓ Î·Ù·Ó·ÏˆÙÒÓ ¯ÚË-

Ì·ÙÔÈÛÙˆÙÈÎÒÓ ˘ËÚÂÛÈÒÓ, Î·È

■ ÛÙËÓ ÚfiÏË„Ë Î·È Î˘Ú›ˆ˜ Î·Ù·ÔÏ¤ÌË-

ÛË ÙË˜ ¯Ú‹ÛË˜ ÙÔ˘ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡

Û˘ÛÙ‹Ì·ÙÔ˜ ÁÈ· ÙËÓ Ù¤ÏÂÛË ÔÈÎÔÓÔÌÈÎÒÓ

ÂÁÎÏËÌ¿ÙˆÓ.

°È· ÙËÓ Â›ÙÂ˘ÍË ÙˆÓ ÚÔ·Ó·ÊÂÚı¤ÓÙˆÓ

ÛÙfi¯ˆÓ ¤ÁÈÓÂ ¯Ú‹ÛË ‰‡Ô ‚·ÛÈÎÒÓ ·Ú¯ÒÓ

ÙÔ˘ ‰ÈÂıÓÔ‡˜ ‰ÈÎ·›Ô˘: ÙË˜ ·Ú¯‹˜ ÙË˜ ·ÌÔÈ-

‚·›·˜ ·Ó·ÁÓÒÚÈÛË˜ – ·fi fiÏ· Ù· ÎÚ¿ÙË-

Ì¤ÏË – ÙˆÓ ÂıÓÈÎÒÓ ÓÔÌÔıÂÙÈÎÒÓ Î·È Î·ÓÔ-

ÓÈÛÙÈÎÒÓ ‰È·Ù¿ÍÂˆÓ ÙˆÓ ̆ ÔÏÔ›ˆÓ, Î·È ÙË˜

·Ú¯‹˜ ÙË˜ ÂÏ¿¯ÈÛÙË˜ Î·È ÌÂÚÈÎ‹˜ ÂÓ·ÚÌfiÓÈ-

ÛË˜ ÛÂ ÎÔÈÓÔÙÈÎfi Â›Â‰Ô ÔÚÈÛÌ¤ÓˆÓ ‚·ÛÈ-

ÎÒÓ Î·ÓfiÓˆÓ, Ì¤Ûˆ ÙˆÓ ÔÔ›ˆÓ Ó· Î·Ù·-

ÛÙÂ› ‰˘Ó·Ù‹ Ë ÚÔÛ¤ÁÁÈÛË ÙˆÓ ÂıÓÈÎÒÓ ÓÔ-

∂¶π∫∞πƒ∞ ∞ƒ£ƒ∞
25

∏ ÎÔÈÓÔÙÈÎ‹ ÔÏÈÙÈÎ‹ 
ÁÈ· ÙÈ˜ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎ¤˜ ˘ËÚÂÛ›Â˜

ÁÈ· Ù· ¤ÙË 2005-2010: Post-FSAP 

∆√À Ãƒ∏™∆√À µ§. °∫√ƒ∆™√À 
∂›ÎÔ˘ÚÔ˘ ∫·ıËÁËÙ‹ ¶·ÓÙÂ›Ô˘ ¶·ÓÂÈÛÙËÌ›Ô˘, °ÂÓÈÎÔ‡ °Ú·ÌÌ·Ù¤· ∂ÏÏËÓÈÎ‹˜ ŒÓˆÛË˜ ∆Ú·Â˙ÒÓ



1 ∂›Ó·È ̄ ·Ú·ÎÙËÚÈÛÙÈÎfi fiÙÈ Ô‡ÙÂ Ë ÂÓÈ·›· ÓÔÌÈÛÌ·ÙÈÎ‹ ·Ú¯‹, Ë ∂˘Úˆ·˚Î‹ ∫ÂÓÙÚÈÎ‹ ∆Ú¿Â˙·, ‰ÂÓ ¤¯ÂÈ ·Ó·¯ıÂ› ÛÂ Â˘-

Úˆ·˚Îfi ÂÔÙÈÎfi ÊÔÚ¤·.

ÌÔıÂÛÈÒÓ. √˘ÛÈÒ‰Ë˜ ˘‹ÚÍÂ Â›ÛË˜ Ë ÂÈ-

ÏÔÁ‹ ÂÎÂ›ÓË˜ ÙË˜ ÂÔ¯‹˜ Ó· ÌËÓ ‰ËÌÈÔ˘ÚÁË-

ıÔ‡Ó Â˘Úˆ·˚Î¤˜ ÂÔÙÈÎ¤˜ ·Ú¯¤˜ ÛÙÔ˘˜

ÙÚÂÈ˜ ‰È·ÎÚÈÙÔ‡˜ (·Ó Î·È fiÏÔ Î·È ÂÚÈÛÛfiÙÂ-

ÚÔ ·ÏÏËÏÔÛ˘Ó‰ÂfiÌÂÓÔ˘˜) ÙÔÌÂ›˜ ÙÔ˘ ¯ÚË-

Ì·ÙÔÈÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ (ÙÚ·Â˙ÈÎfi˜,

ÂÂÓ‰˘ÙÈÎfi˜, ·ÛÊ·ÏÈÛÙÈÎfi˜)1, Ô‡ÙÂ Ó· ˘¿Ú-

ÍÂÈ ÂÓÔÔ›ËÛË ÙˆÓ ÂıÓÈÎÒÓ ˘Ô‰ÔÌÒÓ ÏÂÈ-

ÙÔ˘ÚÁ›·˜ ÙÔ˘ ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·-

ÙÔ˜ (Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ Î·È ‰È·Î·ÓÔÓÈ-

ÛÌÔ‡ Ù›ÙÏˆÓ Î·È ÏËÚˆÌÒÓ, ÔÚÁ·ÓˆÌ¤ÓÂ˜

·ÁÔÚ¤˜ ‰È·Ú·ÁÌ¿ÙÂ˘ÛË˜ ÎÈÓËÙÒÓ ·ÍÈÒÓ

Î·È ·Ú·ÁÒÁˆÓ). 

2. ∆Ô ¶ÚfiÁÚ·ÌÌ· ¢Ú¿ÛË˜ ÁÈ· ÙÈ˜ 

ÃÚËÌ·ÙÔÈÛÙˆÙÈÎ¤˜ ÀËÚÂÛ›Â˜ 

(FSAP) ÙÔ˘ 1999

ªÂ ÙËÓ ¤Ó·ÚÍË ÙÔ˘ ÙÚ›ÙÔ˘ ÛÙ·‰›Ô˘ ÙË˜ ÓÔ-

ÌÈÛÌ·ÙÈÎ‹˜ ¤ÓˆÛË˜, ÙÔ 1999, Ë ∂˘Úˆ·˚-

Î‹ ∂ÈÙÚÔ‹, ÎÈÓËÙ‹ÚÈÔ˜ ÌÔ¯Ïfi˜ ÙˆÓ Â˘-

Úˆ·˚ÎÒÓ ÓÔÌÔıÂÙÈÎÒÓ ÚˆÙÔ‚Ô˘ÏÈÒÓ,

¤ÎÚÈÓÂ fiÙÈ Ë ÂÌ‚¿ı˘ÓÛË ÙË˜ Â˘Úˆ·˚Î‹˜

¯ÚËÌ·ÙÔÈÛÙˆÙÈÎ‹˜ ÔÏÔÎÏ‹ÚˆÛË˜ ¤ÚÂÂ

Ó· ÂÓÈÛ¯˘ıÂ›. °È· ÙÔ ÏfiÁÔ ·˘Ùfi ÂÍ¤‰ˆÛÂ ÌÈ·

∞Ó·ÎÔ›ÓˆÛË, ÌÂ Ù›ÙÏÔ «¶ÚfiÁÚ·ÌÌ· ¢Ú¿-

ÛË˜ ÁÈ· ÙÈ˜ ÃÚËÌ·ÙÔÈÛÙˆÙÈÎ¤˜ ÀËÚÂÛ›Â˜»

(FSAP), Ë ÔÔ›· ÂÚÈÂ›¯Â ÌÈ· ‰¤ÛÌË Ì¤-

ÙÚˆÓ Ô˘ ¤ÚÂÂ Ó· ÏËÊıÔ‡Ó ÛÂ ÎÔÈÓÔÙÈÎfi

Â›Â‰Ô ÁÈ· ÙËÓ Ô˘ÛÈ·ÛÙÈÎ‹ ÂÓÔÔ›ËÛË ÙÔ˘

Â˘Úˆ·˚ÎÔ‡ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹-

Ì·ÙÔ˜ Ì¤¯ÚÈ ÙÔ 2005. 

∆Ô FSAP ÎÈÓ‹ıËÎÂ ÛÙÔ ‹‰Ë ‰È·ÌÔÚÊˆÌ¤ÓÔ

Ï·›ÛÈÔ ·Ú¯ÒÓ (·ÌÔÈ‚·›· ·Ó·ÁÓÒÚÈÛË, ÂÏ¿-

¯ÈÛÙË Î·È ÌÂÚÈÎ‹ ÂÓ·ÚÌfiÓÈÛË) ÁÈ· ÙËÓ Â›-

ÙÂ˘ÍË ÙˆÓ ÚÔ·Ó·ÊÂÚı¤ÓÙˆÓ ·ÈÙËÌ¿ÙˆÓ

ÔÏÈÙÈÎ‹˜ ÛÙÔ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎfi ÙÔÌ¤·,

·Ó¤‰ÂÈÍÂ fiÌˆ˜ ÌÂ Û·Ê‹ÓÂÈ· Î·È ¤Ó· Ó¤Ô: ÙÔ

·›ÙËÌ· ÁÈ· ÙË ‰ËÌÈÔ˘ÚÁ›· ÂÓfi˜ ÂÓÈ·›Ô˘ ¯Ò-

ÚÔ˘ ÏËÚˆÌÒÓ ÌÈÎÚ‹˜ ·Í›·˜, ÛÂ ·ÓÙÈÛÙÔÈ-

¯›· ÌÂ ÙÔ ÂÓÔÔÈËÌ¤ÓÔ ·ÓÂ˘Úˆ·˚Îfi Û‡-

ÛÙËÌ· ÏËÚˆÌÒÓ ÌÂÁ¿ÏË˜ ·Í›·˜, ÙÔ Û‡ÛÙË-

Ì· TARGET, ÙÔ ÔÔ›Ô Ù¤ıËÎÂ ÛÂ ÏÂÈÙÔ˘ÚÁ›·

ÙÔ 1999 ̂ ˜ ̆ ÔÛÙËÚÈÎÙÈÎfi˜ ÌË¯·ÓÈÛÌfi˜ ÁÈ·

ÙËÓ ¿ÛÎËÛË ÙË˜ ÂÓÈ·›·˜ ÓÔÌÈÛÌ·ÙÈÎ‹˜ ÔÏÈ-

ÙÈÎ‹˜ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∫ÂÓÙÚÈÎ‹˜ ∆Ú¿Â-

˙·˜. ∂›ÛË˜, ÁÈ· ÚÒÙË ÊÔÚ¿ ¿Ú¯ÈÛÂ Ó· Û˘-

˙ËÙÂ›Ù·È Ô˘ÛÈ·ÛÙÈÎ¿ Ë ÚÔÔÙÈÎ‹ ÙË˜ ÊÔÚÔ-

ÏÔÁÈÎ‹˜ ÂÓ·ÚÌfiÓÈÛË˜ ÛÙÔ ¯ÚËÌ·ÙÔÈÛÙˆÙÈ-

Îfi ÙÔÌ¤·. 

∆Ô FSAP ÔÏÔÎÏËÚÒıËÎÂ Ú¿ÁÌ·ÙÈ ÙÔ 2005,

Î·ıÒ˜ ·fi Ù· 42 Ì¤ÙÚ· Ô˘ Â›¯·Ó ÚÔ‚ÏÂ-

ÊıÂ› Ù· 39 ¤¯Ô˘Ó ‹‰Ë ˘ÈÔıÂÙËıÂ›, ÂÓÒ Ù·

˘fiÏÔÈ· ‚Ú›ÛÎÔÓÙ·È ÛÂ ÙÂÏÈÎfi ÛÙ¿‰ÈÔ ÂÂ-

ÍÂÚÁ·Û›·˜. ∆· Ì¤ÙÚ· Ô˘ ÂÏ‹ÊıËÛ·Ó ·ÊÔ-

ÚÔ‡Ó ÌÈ· ÏËıÒÚ· ıÂÌ·ÙÈÎÒÓ, fiˆ˜ ÂÓ‰ÂÈ-

ÎÙÈÎ¿, ÙÈ˜ ·ÁÔÚ¤˜ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ Ì¤-

ÛˆÓ, ÙÔ ÂÓËÌÂÚˆÙÈÎfi ‰ÂÏÙ›Ô, ÙÈ˜ ˘Ô¯ÚÂÒ-

ÛÂÈ˜ ‰È·Ê¿ÓÂÈ·˜ Ô˘ Ú¤ÂÈ Ó· ÙËÚÔ‡Ó ÔÈ ÂÎ-

‰fiÙÂ˜ ÙˆÓ ÔÔ›ˆÓ ÔÈ ÎÈÓËÙ¤˜ ·Í›Â˜ ¤¯Ô˘Ó ÂÈ-

Û·¯ıÂ› ÚÔ˜ ‰È·Ú·ÁÌ¿ÙÂ˘ÛË ÛÂ ÔÚÁ·ÓˆÌ¤-

ÓË ·ÁÔÚ¿, ÙÔ˘˜ ÔÚÁ·ÓÈÛÌÔ‡˜ Û˘ÏÏÔÁÈÎÒÓ

ÂÂÓ‰‡ÛÂˆÓ ÛÂ ÎÈÓËÙ¤˜ ·Í›Â˜, Ù· ¢ÈÂıÓ‹ §Ô-

ÁÈÛÙÈÎ¿ ¶ÚfiÙ˘·, ÙÈ˜ ‰ËÌfiÛÈÂ˜ ÚÔÙ¿ÛÂÈ˜
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ÂÍ·ÁÔÚ¿˜, ÙËÓ ÂÍ ·ÔÛÙ¿ÛÂˆ˜ ÂÌÔÚ›· ¯ÚË-

Ì·ÙÔÔÈÎÔÓÔÌÈÎÒÓ ˘ËÚÂÛÈÒÓ, ÙËÓ ·ÛÊ·ÏÈ-

ÛÙÈÎ‹ ‰È·ÌÂÛÔÏ¿‚ËÛË, Î·ıÒ˜ Î·È ÙËÓ ÂÍ˘-

Á›·ÓÛË Î·È ÂÎÎ·ı¿ÚÈÛË ÙˆÓ ÈÛÙˆÙÈÎÒÓ

È‰Ú˘Ì¿ÙˆÓ.

µ. ∆Ô Ó¤Ô ¶ÚfiÁÚ·ÌÌ· ¢Ú¿ÛË˜ 

ÁÈ· ÙÈ˜ ÃÚËÌ·ÙÔÈÛÙˆÙÈÎ¤˜ 

ÀËÚÂÛ›Â˜ (Post-FSAP)

1. ∂ÈÛ·ÁˆÁÈÎ¤˜ ·Ú·ÙËÚ‹ÛÂÈ˜

¶ÚÈÓ ·ÎfiÌË ÔÏÔÎÏËÚˆıÂ› Ë ·ÍÈÔÏfiÁËÛË

ÙË˜ ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ·˜ ÙÔ˘ FSAP Î·È

·Ú¿ ÙÔ ÁÂÁÔÓfi˜ fiÙÈ Á›ÓÂÙ·È ‹‰Ë ÏfiÁÔ˜ ÁÈ·

·Ó¿ÁÎË ÂÓfi˜ «Ú˘ıÌÈÛÙÈÎÔ‡ ‰È·ÏÂ›ÌÌ·ÙÔ˜»,

ÒÛÙÂ Ë ·ÁÔÚ¿ Ó· ·ÊÔÌÔÈÒÛÂÈ ÙËÓ ÏËıÒÚ·

ÙˆÓ Ú˘ıÌÈÛÙÈÎÒÓ Ì¤ÙÚˆÓ Ô˘ ÂÏ‹ÊıËÛ·Ó

Ù· ÙÂÏÂ˘Ù·›· ̄ ÚfiÓÈ·, Ë ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ-

‹ ‰ËÌÔÛ›Â˘ÛÂ ÙÔ ª¿ÈÔ ÙÔ˘ 2005 ÎÂ›ÌÂÓÔ

‰È·‚Ô‡ÏÂ˘ÛË˜ ÌÂ ÙÔ˘˜ ÂÓ‰È·ÊÂÚfiÌÂÓÔ˘˜

ÊÔÚÂ›˜, ÌÂ ÙË ÌÔÚÊ‹ ¶Ú¿ÛÈÓË˜ µ›‚ÏÔ˘

(COM (2005), 177), ÛÙÔ ÔÔ›Ô ÂÎı¤ÙÂÈ ÙÈ˜

·fi„ÂÈ˜ ÙË˜ ÁÈ· ÙËÓ ÔÏÈÙÈÎ‹ Ô˘ ı· Ú¤-

ÂÈ Ó· ·ÎÔÏÔ˘ıËıÂ› ÛÙ· ¤ÙË 2005-2010, ÌÂ

ÛÙfi¯Ô ÙËÓ ÂÚ·ÈÙ¤Úˆ ÂÓÔÔ›ËÛË ÙË˜ Â˘Úˆ-

·˚Î‹˜ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎ‹˜ ·ÁÔÚ¿˜. ∏

‰È·‚Ô‡ÏÂ˘ÛË ı· ‰È·ÚÎ¤ÛÂÈ Ì¤¯ÚÈ ÙËÓ 1Ë

™ÂÙÂÌ‚Ú›Ô˘ 2005 Î·È Ë ÙÂÏÈÎ‹ ÚfiÙ·ÛË

ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ ÁÈ· ÙÔ Ó¤Ô

ÚfiÁÚ·ÌÌ· ‰Ú¿ÛË˜ ı· ‰ËÌÔÛÈÂ˘ÙÂ› ÙÔ ¡Ô-

¤Ì‚ÚÈÔ ÙÔ˘ ÙÚ¤¯ÔÓÙÔ˜ ¤ÙÔ˘˜ ÌÂ ÙË ÌÔÚÊ‹

§Â˘Î‹˜ µ›‚ÏÔ˘.

√ ÛÙfi¯Ô˜ ÙË˜ ‰ËÌÈÔ˘ÚÁ›·˜ ÌÈ·˜ Ú·ÁÌ·ÙÈ-

Î¿ ÂÓÈ·›·˜ ·ÁÔÚ¿˜ ÛÙÔÓ ÙÔÌ¤· ÙˆÓ ¯ÚËÌ·-

ÙÔÈÛÙˆÙÈÎÒÓ ˘ËÚÂÛÈÒÓ ·Ú·Ì¤ÓÂÈ ·Ó·Ï-

ÏÔ›ˆÙÔ˜ Î·È ÛÂ ·˘Ù‹Ó ÙËÓ ÚˆÙÔ‚Ô˘Ï›·. °È·

ÙËÓ Â›ÙÂ˘Í‹ ÙÔ˘ ÛÙÔ ÛÙ¿‰ÈÔ ·˘Ùfi, ÙÔ ˘fi

ÂÎfiÓËÛË Ó¤Ô ¶ÚfiÁÚ·ÌÌ· ¢Ú¿ÛË˜ ÁÈ· ÙÈ˜

ÃÚËÌ·ÙÔÈÛÙˆÙÈÎ¤˜ ÀËÚÂÛ›Â˜ ÂÛÙÈ¿˙ÂÈ ÛÂ

ÙÚÂÈ˜ ÛËÌ·ÓÙÈÎ¤˜ Î·È ÂÈ‚Â‚ÏËÌ¤ÓÂ˜ ÚÔÙÂ-

Ú·ÈfiÙËÙÂ˜: 

■ ÙËÓ ·ÍÈÔÏfiÁËÛË ÙË˜ ˘ÊÈÛÙ¿ÌÂÓË˜ ÎÔÈÓÔ-

ÙÈÎ‹˜ ÓÔÌÔıÂÛ›·˜, ÒÛÙÂ Ó· ÏËÊıÔ‡Ó ÂÈ-

ÚÔÛı¤Ùˆ˜, ÂÊfiÛÔÓ ÎÚÈıÂ› ÛÎfiÈÌÔ, Ìfi-

ÓÔÓ ÔÈ ·ÔÏ‡Ùˆ˜ ·Ó·ÁÎ·›Â˜ ÓÔÌÔıÂÙÈÎ¤˜

ÚˆÙÔ‚Ô˘Ï›Â˜, 

■ ÙÔÓ ¤ÏÂÁ¯Ô ÙË˜ ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ·˜ Î·-

Ù¿ ÙË ÌÂÙ·ÊÔÚ¿ Î·È ÂÊ·ÚÌÔÁ‹ ÛÙÈ˜ ÂıÓÈ-

Î¤˜ ÓÔÌÔıÂÛ›Â˜ ÙˆÓ ÎÔÈÓÔÙÈÎÒÓ ÓÔÌÔıÂ-

ÙÈÎÒÓ Ú¿ÍÂˆÓ Î·È ÙËÓ ÂÓÙ·ÙÈÎÔÔ›ËÛË

ÙˆÓ Ì¤ÙÚˆÓ ÂÈ‚ÔÏ‹˜ ÙÔ˘˜ ·fi ÙÈ˜ ÂıÓÈ-

Î¤˜ ÂÔÙÈÎ¤˜ ·Ú¯¤˜, Î·È

■ ÙË ‰È·ÚÎ‹ ÂÎ ÙˆÓ ˘ÛÙ¤ÚˆÓ ·ÍÈÔÏfiÁËÛË

·fi ÙËÓ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ÙË˜ ÔÚ-

ı‹˜ ÂÊ·ÚÌÔÁ‹˜ ÙˆÓ ̆ ÊÈÛÙ¿ÌÂÓˆÓ ÎÔÈÓÔ-

ÙÈÎÒÓ Î·ÓfiÓˆÓ Î·È ÙˆÓ ÂÈÙÒÛÂÒÓ ÙÔ˘˜

ÛÙÈ˜ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎ¤˜ ·ÁÔÚ¤˜ ÙˆÓ

ÎÚ·ÙÒÓ-ÌÂÏÒÓ.

¶ÂÚÈÛÛfiÙÂÚÔ ÂÓ‰È·Ê¤ÚÔÓ fiÌˆ˜ ÛÂ Û¯¤ÛË

ÌÂ Ù· ÚÔ·Ó·ÊÂÚı¤ÓÙ· ·ÚÔ˘ÛÈ¿˙ÂÈ ÙÔ ÁÂ-

ÁÔÓfi˜ fiÙÈ Ë ∂ÈÙÚÔ‹ ·ÓÙÈÌÂÙˆ›˙ÂÈ ÁÈ·

ÚÒÙË ÊÔÚ¿ ÚËÙ¿ ÙÔ ÂÓ‰Â¯fiÌÂÓÔ ·Ó·ÙÚÔ-

‹˜ ÙˆÓ ‰‡Ô ·fi ÙÈ˜ ‚·ÛÈÎ¤˜, Ì¤¯ÚÈ Û‹ÌÂ-

Ú·, ÂÈÏÔÁ¤˜ ÙË˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ·Ú¯ÈÙÂ-

ÎÙÔÓÈÎ‹ ÙÔ˘ Â˘Úˆ·˚ÎÔ‡ ¯ÚËÌ·ÙÔÈÛÙˆÙÈ-

ÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜: Û˘˙ËÙ¿ ÙËÓ Î·ıÈ¤ÚˆÛË

ÙË˜ ·Ú¯‹˜ ÙË˜ Ì¤ÁÈÛÙË˜ ÂÓ·ÚÌfiÓÈÛË˜

(È‰›ˆ˜ Ì¤Ûˆ ÙÔ˘ «26Ô˘ Î·ıÂÛÙÒÙÔ˜» ÁÈ·

ÔÚÈÛÌ¤ÓÂ˜ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎ¤˜ ˘ËÚÂÛ›Â˜),

Î·È ‰ÈÂÚÂ˘Ó¿ ÙÈ˜ ÚÔ¸Ôı¤ÛÂÈ˜ ÁÈ· ÙË ‰ËÌÈ-

Ô˘ÚÁ›· ÂÓÈ·›·˜ Â˘Úˆ·˚Î‹˜ ÂÔÙÈÎ‹˜ ·Ú-

¯‹˜ ÙÔ˘ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ ÙÔÌ¤· (‚Ï¤Â

Î·ÙˆÙ¤Úˆ ˘fi 2). 
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2 ø˜ «Îˆ‰ÈÎÔÔ›ËÛË» ·Ô‰›‰ÂÙ·È ÛÙ· ÂÏÏËÓÈÎ¿ Ë Ï¤ÍË «consolidation» Ô˘ ¯ÚËÛÈÌÔÔÈÂ›Ù·È ÛÙËÓ ·ÁÁÏÈÎ‹ ‰È·Ù‡ˆÛË

ÙÔ˘ ÎÂÈÌ¤ÓÔ˘ ˆ˜ Ë Ï¤ÔÓ ‰fiÎÈÌË ‚¿ÛÂÈ ÙˆÓ Û˘ÌÊÚ·˙ÔÌ¤ÓˆÓ. 
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2. ∫‡ÚÈÔÈ ¿ÍÔÓÂ˜ ÙÔ˘ Ó¤Ô˘ 

¶ÚÔÁÚ¿ÌÌ·ÙÔ˜ ¢Ú¿ÛË˜

∆Ô ÎÂ›ÌÂÓÔ ‰È·‚Ô‡ÏÂ˘ÛË˜ ·Ó·Ù‡ÛÛÂÙ·È ÌÂ

‚¿ÛË ÙÚÂÈ˜ Î‡ÚÈÔ˘˜ ¿ÍÔÓÂ˜:

■ ÙËÓ ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙÂÚË Ú˘ıÌÈÛÙÈÎ‹ ·-

Ú¤Ì‚·ÛË, ÂÓÛˆÌ¿ÙˆÛË Î·È ÂÈ‚ÔÏ‹ ÙˆÓ

Î·ÓfiÓˆÓ ÛÙ· ÎÚ¿ÙË-Ì¤ÏË Î·È ÙËÓ ·ÍÈÔ-

ÏfiÁËÛ‹ ÙÔ˘˜ (˘fi ·),

■ ÙËÓ «Îˆ‰ÈÎÔÔ›ËÛË» Î·È ·ÏÔÔ›ËÛË

ÙÔ˘ ÓÔÌÔıÂÙÈÎÔ‡ Ï·ÈÛ›Ô˘ (˘fi ‚), Î·È

■ ÙËÓ ·Ó¿ÏË„Ë Ó¤ˆÓ ÓÔÌÔıÂÙÈÎÒÓ ÚˆÙÔ-

‚Ô˘ÏÈÒÓ (˘fi Á).

((··)) ªÂ ÛÙfi¯Ô ÙËÓ ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙÂÚË Ú˘ıÌÈ-

ÛÙÈÎ‹ ·Ú¤Ì‚·ÛË, ÂÓÛˆÌ¿ÙˆÛË Î·È ÂÈ‚ÔÏ‹

ÙˆÓ Î·ÓfiÓˆÓ ÛÙ· ÎÚ¿ÙË-Ì¤ÏË Î·È ÙËÓ ·ÍÈÔÏfi-

ÁËÛ‹ ÙÔ˘˜, Ë ∂ÈÙÚÔ‹ ·Ô‰›‰ÂÈ ¤ÌÊ·ÛË ÛÙ·

·ÎfiÏÔ˘ı·:

■ ÂÊ·ÚÌÔÁ‹ ·ÓÔÈ¯Ù‹˜ Î·È ‰È·Ê·ÓÔ‡˜ Ú˘ı-

ÌÈÛÙÈÎ‹˜ ÔÏÈÙÈÎ‹˜ ÌÂ ÂÎÙÂÙ·Ì¤ÓË ¯Ú‹ÛË

ÙˆÓ ÌË¯·ÓÈÛÌÒÓ ‰È·‚Ô‡ÏÂ˘ÛË˜ ÛÂ fiÏ·

Ù· Â›Â‰·,

■ ·ÏÔÔ›ËÛË Î·È ÂÍÔÚıÔÏÔÁÈÎÔÔ›ËÛË

ÙÔ˘ ˘ÊÈÛÙ¿ÌÂÓÔ˘ ÓÔÌÔıÂÙÈÎÔ‡ Ï·ÈÛ›Ô˘, 

■ Î·ıÈ¤ÚˆÛË ÚÔÙ‡ˆÓ Î·È Ú·ÎÙÈÎÒÓ

·fi ÙÈ˜ ÂÔÙÈÎ¤˜ ·Ú¯¤˜,

■ Û˘ÓÂÚÁ·Û›· ÌÂ Ù· ÎÚ¿ÙË-Ì¤ÏË, ÌÂ ÛÙfi¯Ô

ÙË ‚ÂÏÙ›ˆÛË ÙË˜ ÂÓÛˆÌ¿ÙˆÛË˜ ÛÙËÓ

ÂÛˆÙÂÚÈÎ‹ ¤ÓÓÔÌË Ù¿ÍË ÙÔ˘˜ ÙË˜ ÓÔÌÔıÂ-

Û›·˜ Î·È ÙË Û˘ÓÂ‹ ÂÊ·ÚÌÔÁ‹ ÙˆÓ ÎÔÈÓÔ-

ÙÈÎÒÓ Î·ÓfiÓˆÓ,

■ ·ÍÈÔÏfiÁËÛË ÙˆÓ ÂÈÙÒÛÂˆÓ ÙË˜ ˘ÊÈÛÙ¿-

ÌÂÓË˜ ÓÔÌÔıÂÛ›·˜ Î·È Î·Ù¿ÚÁËÛË ÙˆÓ

Ú˘ıÌ›ÛÂˆÓ Ô˘ ‰ÂÓ ·ÔÊ¤ÚÔ˘Ó Ù· ÚÔÛ-

‰ÔÎÒÌÂÓ· ÔÊ¤ÏË,

■ ‰È·ÛÊ¿ÏÈÛË ÔÚı‹˜ ÂÓÛˆÌ¿ÙˆÛË˜ Î·È

ÂÈ‚ÔÏ‹˜ ÙˆÓ ˘ÊÈÛÙ¿ÌÂÓˆÓ Î·ÓfiÓˆÓ ÌÂ

ÙËÓ ÂÓÂÚÁÔÔ›ËÛË, ÂÊfiÛÔÓ Â›Ó·È ·Ó·-

ÁÎ·›Ô, Î˘ÚˆÙÈÎÒÓ ÌË¯·ÓÈÛÌÒÓ.

((‚‚)) ∞Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ «Îˆ‰ÈÎÔÔ›ËÛË»2

Î·È ·ÏÔÔ›ËÛË ÙÔ˘ ÓÔÌÔıÂÙÈÎÔ‡ Ï·ÈÛ›Ô˘

Ë ∂ÈÙÚÔ‹ ÂÍÂÙ¿˙ÂÈ ·ÊÂÓfi˜ ÌÂÓ ÙËÓ ÔÏÔ-

ÎÏ‹ÚˆÛË ÙˆÓ Ì¤ÙÚˆÓ Ô˘ ÙÂÏÔ‡Ó ˘fi ÂÎ-

fiÓËÛË Î·È ·ÊÂÙ¤ÚÔ˘ ÙÔ˘˜ ÙÔÌÂ›˜ ÛÙÔ˘˜

ÔÔ›Ô˘˜ ÂÓ‰¤¯ÂÙ·È Ó· ·Ó·ÏËÊıÂ› ÓÔÌÔıÂÙÈ-

Î‹ ÚˆÙÔ‚Ô˘Ï›· ‹ Ó· Â·ÓÂÍÂÙ·ÛÙÔ‡Ó Ù·

Ì¤ÙÚ· Ô˘ ¤¯Ô˘Ó ÏËÊıÂ›. ø˜ ÚÔ˜ ÙÔ ÚÒ-

ÙÔ ÛÎ¤ÏÔ˜, Ë ∂ÈÙÚÔ‹ ·Ô‰›‰ÂÈ ¤ÌÊ·ÛË

ÛÙËÓ ÔÏÔÎÏ‹ÚˆÛË: 

■ ÙˆÓ ÓÔÌÔıÂÙÈÎÒÓ Ú¿ÍÂˆÓ Ô˘ ÙÂÏÔ‡Ó

·˘Ù‹Ó ÙË ÛÙÈÁÌ‹ ̆ fi ÂÂÍÂÚÁ·Û›· ÛÂ Â›-

Â‰Ô ∂˘Úˆ·˚ÎÔ‡ ∫ÔÈÓÔ‚Ô˘Ï›Ô˘ Î·È

™˘Ì‚Ô˘Ï›Ô˘, Î·È

■ ÙˆÓ ˘fi ÂÎfiÓËÛË ÓÔÌÔıÂÙÈÎÒÓ Úˆ-

ÙÔ‚Ô˘ÏÈÒÓ ÙË˜, fiˆ˜ Ë ÚfiÙ·ÛË √‰Ë-

Á›·˜ ÁÈ· ÙÔ Ó¤Ô ÓÔÌÈÎfi Ï·›ÛÈÔ Û¯ÂÙÈÎ¿

ÌÂ ÙÈ˜ ÏËÚˆÌ¤˜ ÛÙËÓ ÂÓÈ·›· ·ÁÔÚ¿, Ë

∞Ó·ÎÔ›ÓˆÛË ÁÈ· ÙË ‰È·ÌfiÚÊˆÛË ÂÓfi˜

Ï·ÈÛ›Ô˘ ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙÈ˜ ˘ËÚÂÛ›Â˜

ÂÎÎ·ı¿ÚÈÛË˜ Î·È ‰È·Î·ÓÔÓÈÛÌÔ‡ Ù›Ù-

ÏˆÓ, Î·È ÙÔ Ó¤Ô Î·ÓÔÓÈÛÙÈÎfi Ï·›ÛÈÔ ÁÈ·

ÙË ÊÂÚÂÁÁ˘fiÙËÙ· ÙˆÓ ·ÛÊ·ÏÈÛÙÈÎÒÓ

ÂÈ¯ÂÈÚ‹ÛÂˆÓ.



3 ÀÂÓı˘Ì›˙ÂÙ·È fiÙÈ ÚfiÎÂÈÙ·È ÁÈ· ÙË ‰È·‰ÈÎ·Û›· Ô˘ Î·ıÈÂÚÒıËÎÂ ÙÔ 2001 ÂÈ‰ÈÎ¿ ÁÈ· ÙËÓ ¤Î‰ÔÛË ÓÔÌÈÎÒÓ Ú¿ÍÂˆÓ

ÙÔ˘ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ ÙÔÌ¤· Î·È ·ÔÛÎÔÂ› Î˘Ú›ˆ˜ ÛÙË ‰È·ÛÊ¿ÏÈÛË ÙË˜ ‰˘Ó·ÙfiÙËÙ·˜ Â˘¤ÏÈÎÙË˜ ÙÚÔÔÔ›ËÛ‹˜ ÙÔ˘˜. 
4 °È· ÙË ıÂÌ·ÙÈÎ‹ ·˘Ù‹ ÂÎ‰fiıËÎÂ ÙÔÓ πÔ‡ÏÈÔ ÙÔ˘ 2005 ¶Ú¿ÛÈÓË µ›‚ÏÔ˜, Ë ÔÔ›· ‚·Û›˙ÂÙ·È ÛÙÈ˜ 48 Û˘ÛÙ¿ÛÂÈ˜ ÙË˜ ¤Î-

ıÂÛË˜ ÂÈ‰ÈÎ‹˜ ÂÈÙÚÔ‹˜ (Mortgage Credit Forum Group) Ô˘ Â›¯Â Û˘ÛÙ·ıÂ› ·fi ÙËÓ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹. 
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ø˜ ÚÔ˜ ÙÔ ‰Â‡ÙÂÚÔ ÛÎ¤ÏÔ˜ ÂÍÂÙ¿˙ÔÓÙ·È: 

■ Ë ·Ó¿ÁÎË ‹/Î·È ÛÎÔÈÌfiÙËÙ· ‰È·ÌfiÚÊˆ-

ÛË˜ ÂÈ‰ÈÎÔ‡ Ú˘ıÌÈÛÙÈÎÔ‡ Ï·ÈÛ›Ô˘ ÁÈ·

ÙÈ˜ ÂÙ·ÈÚ›Â˜ ·ÍÈÔÏfiÁËÛË˜ ÈÛÙÔÏËÙÈÎ‹˜

ÈÎ·ÓfiÙËÙ·˜ (credit rating agencies) Î·È

ÙÔ˘˜ ÔÈÎÔÓÔÌÈÎÔ‡˜ ·Ó·Ï˘Ù¤˜, 

■ Ë Ù˘¯fiÓ ÛÎÔÈÌfiÙËÙ· ı¤ÛÈÛË˜ ÚfiÛıÂ-

ÙˆÓ Ú˘ıÌ›ÛÂˆÓ ÁÈ· ÙËÓ Î·Ù¿¯ÚËÛË ·ÁÔ-

Ú¿˜, Î·È

■ Ë Â·ÓÂÍ¤Ù·ÛË ÛÂ Û˘Ó¤¯ÂÈ· ÙˆÓ ·Ú·ÙË-

Ú‹ÛÂˆÓ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∫ÂÓÙÚÈÎ‹˜ ∆Ú¿-

Â˙·˜ Î·È Î¿ÔÈˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ ÙË˜

ÚfiÙ·ÛË˜ ÁÈ· ÙËÓ ˘ÔÁÚ·Ê‹ ÙË˜ ™‡Ì‚·-

ÛË˜ ÙË˜ Ã¿ÁË˜.

EÈÏ¤ÔÓ, ·Ó·ÊÔÚÈÎ¿ ÌÂ Ù· ı¤Ì·Ù· ÂÔÙÂ›-

·˜ ÙˆÓ ·ÁÔÚÒÓ Ë ∂ÈÙÚÔ‹ ·Ô‚Ï¤ÂÈ ÛÙË

‚ÂÏÙÈÛÙÔÔ›ËÛË ÙÔ˘ ÈÛ¯‡ÔÓÙÔ˜ ÓÔÌÔıÂÙÈÎÔ‡

Ï·ÈÛ›Ô˘ ÌÂ ÙÔÓ ÂÓÙÔÈÛÌfi Ù˘¯fiÓ ÓÔÌÔıÂÙÈ-

ÎÒÓ ÎÂÓÒÓ Î·È ÙËÓ ÂÚ·ÈÙ¤Úˆ ·Ó¿Ù˘ÍË ÙˆÓ

˘ÊÈÛÙ¿ÌÂÓˆÓ ‰ÔÌÒÓ. ™Â ·˘Ùfi ÙÔ Ï·›ÛÈÔ ¤Ì-

Ê·ÛË ·Ô‰›‰ÂÙ·È: 

■ ÛÙËÓ ÂÍ¤Ù·ÛË ÙˆÓ ÂÔÙÈÎÒÓ ··ÈÙ‹ÛÂ-

ˆÓ Ô˘ ÈÛ¯‡Ô˘Ó ÛÙÔ˘˜ ÂÈÌ¤ÚÔ˘˜ ÙÔÌÂ›˜

ÙÔ˘ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜, ÌÂ

ÛÙfi¯Ô ÙËÓ ·¿ÏÂÈ„Ë ÂÎÂ›ÓˆÓ ÙˆÓ Î·Ófi-

ÓˆÓ Ô˘ ¤Ú¯ÔÓÙ·È ÛÂ ·ÓÙ›ıÂÛË ÌÂÙ·Í‡

ÙÔ˘˜ ‹ ¤¯Ô˘Ó ÍÂÂÚ·ÛÙÂ› Î·È ÙËÓ ÂÓ›Û¯˘-

ÛË ÙË˜ ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ¿˜ ÙÔ˘˜ ÛÂ ‰È·-

ÙÔÌÂ·Îfi Â›Â‰Ô, 

■ ÛÙË ‰È·ÌfiÚÊˆÛË Û˘ÓıËÎÒÓ ‰È·Ê¿ÓÂÈ·˜

·Ó·ÊÔÚÈÎ¿ ÌÂ ÙÔ ÚfiÏÔ Î·È ÙÈ˜ ·ÚÌÔ‰Èfi-

ÙËÙÂ˜ ÙˆÓ ÂÔÙÈÎÒÓ ·Ú¯ÒÓ, Î·È 

■ ÛÙËÓ ÂÚ·ÈÙ¤Úˆ Û‡ÁÎÏÈÛË ÙˆÓ Ú·ÎÙÈ-

ÎÒÓ ÙˆÓ ÂÔÙÈÎÒÓ ·Ú¯ÒÓ.

Ÿˆ˜ ·Ó·Ê¤ÚıËÎÂ Î·È ÚÔËÁÔ˘Ì¤Óˆ˜, Ë

∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ı›ÁÂÈ Î·È ÙÔ ˙‹ÙËÌ·

ÙË˜ ‰È·ÌfiÚÊˆÛË˜ Ó¤ˆÓ ·ÓÂ˘Úˆ·˚ÎÒÓ

ÂÔÙÈÎÒÓ ‰ÔÌÒÓ, ÌÔÏÔÓfiÙÈ ‰ÈÂ˘ÎÚÈÓ›˙ÂÈ fiÙÈ

·˘Ùfi ı· ÙÂıÂ› ÌfiÓÔ ÛÙËÓ ÂÚ›ÙˆÛË Ô˘

·ÔÙ‡¯ÂÈ Ë Û˘ÓÂÚÁ·Û›· ÙˆÓ ÂÔÙÈÎÒÓ ·Ú-

¯ÒÓ ÛÙ· Ï·›ÛÈ· ÙˆÓ ˘ÊÈÛÙ¿ÌÂÓˆÓ ‰ÔÌÒÓ.

∆·˘Ùfi¯ÚÔÓ·, ÚÔÙÂÚ·ÈfiÙËÙ· ÙË˜ ∂ÈÙÚÔ‹˜

·ÔÙÂÏÂ› Ë ‰È·ÛÊ¿ÏÈÛË ÙÔ˘ fiÙÈ Ë «‰È·‰ÈÎ·-

Û›· Lamfalussy»3 ÏÂÈÙÔ˘ÚÁÂ› ÈÎ·ÓÔÔÈËÙÈÎ¿

Î·È ÛÙ· 4 Â›Â‰·, ÌÂ È‰È·›ÙÂÚË ¤ÌÊ·ÛË

ÛÙËÓ ÂÔÙÂ›· Î·È ÙËÓ ÔÚı‹ ÂÊ·ÚÌÔÁ‹ ÙˆÓ

˘ÈÔıÂÙÔ‡ÌÂÓˆÓ Î·ÓfiÓˆÓ.

((ÁÁ)) ∞Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ·Ó¿ÏË„Ë Ó¤ˆÓ ÓÔÌÔ-

ıÂÙÈÎÒÓ ÚˆÙÔ‚Ô˘ÏÈÒÓ, Ë ∂ÈÙÚÔ‹ ÂÛÙÈ¿-

˙ÂÈ ÛÂ ‰‡Ô Î˘Ú›ˆ˜ ÙÔÌÂ›˜: ÙËÓ ·ÚÔ¯‹ ¯ÚË-

Ì·ÙÔÈÛÙˆÙÈÎÒÓ ˘ËÚÂÛÈÒÓ ÚÔ˜ È‰ÈÒÙÂ˜

Î·È ÙËÓ ·ÚÔ¯‹ ˘ËÚÂÛÈÒÓ ‰È·¯Â›ÚÈÛË˜ Â-

ÚÈÔ˘ÛÈ·ÎÒÓ ÛÙÔÈ¯Â›ˆÓ. ™Â fi,ÙÈ ·ÊÔÚ¿ ÙËÓ

·ÚÔ¯‹ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ ˘ËÚÂÛÈÒÓ

ÚÔ˜ È‰ÈÒÙÂ˜, Ë ∂ÈÙÚÔ‹ ·Ô‚Ï¤ÂÈ:

■ ÛÙË ‰ËÌÈÔ˘ÚÁ›· ÙˆÓ ÚÔ¸Ôı¤ÛÂˆÓ ÁÈ·

ÙËÓ ÂÓ›Û¯˘ÛË ÙË˜ ‰È·Û˘ÓÔÚÈ·Î‹˜ ·ÚÔ-

¯‹˜ ˘ËÚÂÛÈÒÓ ÛÙÂÁ·ÛÙÈÎ‹˜ ›ÛÙË˜,4



5 °È· ÙË ıÂÌ·ÙÈÎ‹ ·˘Ù‹ ÂÎ‰fiıËÎÂ Â›ÛË˜ ÙÔÓ πÔ‡ÏÈÔ ÙÔ˘ 2005 ¶Ú¿ÛÈÓË µ›‚ÏÔ˜.
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■ ÛÙËÓ ·ÏÔÔ›ËÛË Î·È Îˆ‰ÈÎÔÔ›ËÛË ÙË˜

˘ÊÈÛÙ¿ÌÂÓË˜ ÓÔÌÔıÂÛ›·˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ

ÙËÓ ·ÚÂ¯fiÌÂÓË ÏËÚÔÊfiÚËÛË,

■ ÛÙË ‰È·ÌfiÚÊˆÛË ÙÔ˘ Î·Ù¿ÏÏËÏÔ˘ Î·ÓÔ-

ÓÈÛÙÈÎÔ‡ Ï·ÈÛ›Ô˘ Ô˘ Ó· ÂÈÙÚ¤ÂÈ ÙËÓ

·ÚÔ¯‹ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ ˘ËÚÂÛÈÒÓ

ÌÂ ‰È·ÌÂÛÔÏ¿‚ËÛË, Î·È

■ ÛÙË ‰ÈÂÚÂ‡ÓËÛË ÙË˜ ·Ó¿ÁÎË˜ ‰È·ÌfiÚÊˆ-

ÛË˜ ÂÓfi˜ Î·ÓÔÓÈÛÙÈÎÔ‡ Ï·ÈÛ›Ô˘ ÁÈ· ÙË

‰È·Û˘ÓÔÚÈ·Î‹ ÎÈÓËÙÈÎfiÙËÙ· ÙˆÓ ÙÚ·Â-

˙ÈÎÒÓ ÏÔÁ·ÚÈ·ÛÌÒÓ.

∂ÈÏ¤ÔÓ, ı· ÂÍÂÙ¿ÛÂÈ ÂÈÛÙ·Ì¤Ó· ÙÔ ÂÓ‰Â¯fi-

ÌÂÓÔ Ó· Î·Ù·ÛÙÂ› ‰˘Ó·Ù‹ Ë ·ÚÔ¯‹ Û˘ÁÎÂ-

ÎÚÈÌ¤ÓˆÓ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ ÚÔ˚fiÓÙˆÓ,

Ù· ÔÔ›· ı· ‰È¤ÔÓÙ·È ·fi ÂÓÈ·›Ô Î·ÓÔÓÈÛÙÈ-

Îfi Ï·›ÛÈÔ ÛÂ ÎÔÈÓÔÙÈÎfi Â›Â‰Ô, ¤Ú·Ó ÂÎÂ›-

ÓÔ˘ ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ (26Ô Î·ıÂÛÙÒ˜).

§·Ì‚¿ÓÔÓÙ·˜ ̆ fi„Ë ÙËÓ ÂÚÈÔÚÈÛÌ¤ÓË ‰È·-

Û˘ÓÔÚÈ·Î‹ ·ÚÔ¯‹ ˘ËÚÂÛÈÒÓ Û˘ÏÏÔÁÈÎÒÓ

ÂÂÓ‰‡ÛÂˆÓ ÛÂ ÎÈÓËÙ¤˜ ·Í›Â˜, Ë ∂ÈÙÚÔ‹

ı· ÂÈ‰ÈÒÍÂÈ Ó· ·Ó·Ù˘¯ıÂ› ¤Ó· ÈÔ Â˘¤ÏÈÎÙÔ

Î·È ÂÓ‰Â‰ÂÈÁÌ¤ÓÔ ÎÔÈÓÔÙÈÎfi Ú˘ıÌÈÛÙÈÎfi

Ï·›ÛÈÔ ÁÈ· Ù· ·ÌÔÈ‚·›· ÎÂÊ¿Ï·È·, ÂÛÙÈ¿˙Ô-

ÓÙ·˜ ÙËÓ ÚÔÛ¿ıÂÈ¿ ÙË˜ Î·Ùã ·Ú¯‹Ó ÛÙÔÓ

¤ÏÂÁ¯Ô ÙË˜ ÂÊ·ÚÌÔÁ‹˜ ÙË˜ ˘ÊÈÛÙ¿ÌÂÓË˜ ÓÔ-

ÌÔıÂÛ›·˜. 5
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1 √È ·fi„ÂÈ˜ Ô˘ ‰È·Ù˘ÒÓÔÓÙ·È ÛÙÔ ¿ÚıÚÔ Â›Ó·È ÚÔÛˆÈÎ¤˜ Î·È ‰ÂÓ ·ÂÈÎÔÓ›˙Ô˘Ó Î·Ù’ ·Ó¿ÁÎË ÙÈ˜ ·fi„ÂÈ˜ ÙË˜
∆Ú¿Â˙·˜ ÙË˜ ∂ÏÏ¿‰Ô˜.
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∏ ÂÈı·Ú¯›· ÛÙËÓ ·ÁÔÚ¿ 
ˆ˜ Û˘ÌÏËÚˆÌ·ÙÈÎ‹ ÔÏÈÙÈÎ‹ Ú‡ıÌÈÛË˜ 

ÙË˜ Û˘ÌÂÚÈÊÔÚ¿˜ ÙˆÓ ÙÚ·Â˙ÒÓ

∏ ÔÏÈÙÈÎ‹ ÂÈı·Ú¯›·˜ ÛÙËÓ ·ÁÔÚ¿ ¤¯ÂÈ ·Ó·‰ÂÈ¯ıÂ› ̂ ˜ Ô ‚·ÛÈÎfi˜ Û˘ÌÏËÚˆÌ·ÙÈÎfi˜ ÌË-
¯·ÓÈÛÌfi˜ Ú‡ıÌÈÛË˜ ÙË˜ Û˘ÌÂÚÈÊÔÚ¿˜ ÙˆÓ ÙÚ·Â˙ÒÓ. ∏ ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ· ÙË˜ Ô-
ÏÈÙÈÎ‹˜ ÂÍ·ÚÙ¿Ù·È ·fi ÙËÓ ÔÏÈÙÈÎ‹ ‰ËÌÔÛÈÔÔ›ËÛË˜ ÏËÚÔÊÔÚÈÒÓ ·fi ÙÈ˜ ÙÚ¿Â˙Â˜,
Î·ıÒ˜ Î·È ·fi ÙËÓ ÈÎ·ÓfiÙËÙ· ÙˆÓ ·Ú·ÁfiÓÙˆÓ ÙË˜ ·ÁÔÚ¿˜ Ó· ÂÈ‚¿ÏÔ˘Ó ÂÈı·Ú¯›·. ∏
ÔÏÈÙÈÎ‹ ‰ËÌÔÛÈÔÔ›ËÛË˜ ·Ó·Ï‡ÂÙ·È ˆ˜ ¤Ó· ·›ÁÓÈÔ ·ÏÏËÏÂ›‰Ú·ÛË˜ ÌÂÙ·Í‡ ÙˆÓ ÙÚ·-
Â˙ÒÓ Î·È ÙË˜ ·ÁÔÚ¿˜ (·›ÁÓÈÔ ÛËÌ·ÙÔ‰fiÙËÛË˜), ÙÔ ÔÔ›Ô Û˘Ó‹ıˆ˜ Ô‰ËÁÂ› ÛÂ ÈÛÔÚÚÔ-
›· ÌÂÚÈÎ‹˜ ‰ËÌÔÛÈÔÔ›ËÛË˜. ∏ ÈÎ·ÓfiÙËÙ· ÂÈ‚ÔÏ‹˜ ÂÈı·Ú¯›·˜ ¤¯ÂÈ ‰‡Ô Û˘ÓÈÛÙÒÛÂ˜,
ÙËÓ ÈÎ·ÓfiÙËÙ· ·Ú·ÎÔÏÔ‡ıËÛË˜ ÙË˜ ÂÈÎÈÓ‰˘ÓfiÙËÙ·˜, Î·ıÒ˜ Î·È ÙËÓ ÈÎ·ÓfiÙËÙ· ÂËÚÂ-
·ÛÌÔ‡ ÙˆÓ ·ÔÊ¿ÛÂˆÓ ÙˆÓ ÙÚ·Â˙ÒÓ ÚÔ˜ ÙËÓ ÂÈı˘ÌËÙ‹ Î·ÙÂ‡ı˘ÓÛË Î·È Î·Ì›· ·fi
ÙÈ˜ ‰‡Ô ‰ÂÓ Ú¤ÂÈ Ó· ıÂˆÚÂ›Ù·È ‰Â‰ÔÌ¤ÓË. ∆Ô ÁÂÓÈÎfi Û˘Ì¤Ú·ÛÌ· ÙË˜ ·Ó¿Ï˘ÛË˜ Â›Ó·È
fiÙÈ Ë ÔÏÈÙÈÎ‹ ÂÈı·Ú¯›·˜ ÛÙËÓ ·ÁÔÚ¿ ‰ÂÓ ÌÔÚÂ› Ó· ·ÔÙÂÏ¤ÛÂÈ ·ÔÙÂÏÂÛÌ·ÙÈÎ‹ ÔÏÈÙÈ-
Î‹ Ú‡ıÌÈÛË˜ ÙË˜ Û˘ÌÂÚÈÊÔÚ¿˜ ÙˆÓ ÙÚ·Â˙ÒÓ ·Ó ÂÛÙÈ¿˙ÂÙ·È ÛÙË ‰È·ıÂÛÈÌfiÙËÙ· ÙˆÓ
ÏËÚÔÊÔÚÈÒÓ Î·È ·Ú·‚Ï¤ÔÓÙ·È ÔÈ ˘fiÏÔÈÔÈ ·Ú¿ÁÔÓÙÂ˜.

°È· ÌÂÁ¿ÏÔ ¯ÚÔÓÈÎfi ‰È¿ÛÙËÌ· Ë ÂÔÙÂ›· ÙˆÓ ÙÚ·Â˙ÒÓ ‚·ÛÈ˙fiÙ·Ó ÛÙËÓ ÂÈı·Ú¯›· ÛÙÔ Î·-

ÓÔÓÈÛÙÈÎfi Ï·›ÛÈÔ (regulation discipline), fiÔ˘ ÔÈ ÂÔÙÈÎ¤˜ ·Ú¯¤˜ ¤ıÂÙ·Ó ÙÔ˘˜ Î·ÓfiÓÂ˜ Î·È

ÔÈ ÙÚ¿Â˙Â˜ ‹Ù·Ó ̆ Ô¯ÚÂˆÌ¤ÓÂ˜ Ó· ÙÔ˘˜ ·ÎÔÏÔ˘ıÔ‡Ó. √È ‰ÈÂıÓÂ›˜ ÙÚ·Â˙ÈÎ¤˜ ÎÚ›ÛÂÈ˜ ÙË˜ ‰Â-

Î·ÂÙ›·˜ ÙÔ˘ ’90 Î·Ù¤ÛÙËÛ·Ó Û·Ê¤˜ fiÙÈ ··ÈÙÂ›Ù·È ÂÓ·ÏÏ·ÎÙÈÎfi˜ ÙÚfiÔ˜ ÂÔÙÂ›·˜. ∏ ÂÈı·Ú-

¯›· ÛÙÈ˜ ‰˘Ó¿ÌÂÈ˜ ÙË˜ ·ÁÔÚ¿˜ (market discipline) ·Ó·‰Â›¯ıËÎÂ ˆ˜ Ô Î˘Ú›·Ú¯Ô˜ Û˘ÌÏËÚˆ-

Ì·ÙÈÎfi˜ ÌË¯·ÓÈÛÌfi˜ ÂÔÙÂ›·˜, Î·ıÒ˜ ıÂˆÚÂ›Ù·È fiÙÈ ÌÔÚÂ› Ó· ÌÂÙÚÈ¿ÛÂÈ ÙËÓ ̆ ÂÚ‚¿ÏÏÔ˘Û·

·Ó¿ÏË„Ë ÎÈÓ‰‡ÓˆÓ ·fi ÙÈ˜ ÙÚ¿Â˙Â˜.

∆√À º∞I¢ø¡∞ ∫∞§ºA√°§√À1

¢ÈÂ‡ı˘ÓÛË ∂ÔÙÂ›·˜ ¶ÈÛÙˆÙÈÎÔ‡ ™˘ÛÙ‹Ì·ÙÔ˜, ∆Ú¿Â˙· ÙË˜ ∂ÏÏ¿‰Ô˜



2 ∆Ô ·ÔÙ¤ÏÂÛÌ· ÔÛfiÙËÙ·˜ Û˘¯Ó¿ ·Ó·Ê¤ÚÂÙ·È ÛÙË ‚È‚ÏÈÔÁÚ·Ê›· ̂ ˜ ¿ÌÂÛË ÂÈı·Ú¯›· (direct discipline), ÂÓÒ Ù· ·Ô-

ÙÂÏ¤ÛÌ·Ù· ÙÈÌ‹˜ Î·È ·Í›·˜ ·Ó·Ê¤ÚÔÓÙ·È ˆ˜ ¤ÌÌÂÛË ÂÈı·Ú¯›· (indirect discipline). 

∏ ¤ÓÓÔÈ· ÙË˜ ÂÈı·Ú¯›·˜ ÛÙËÓ ·ÁÔÚ¿ ‰ÂÓ Â›Ó·È Î·ÈÓÔ‡ÚÈ· Î·È ÌÔÚÂ› Ó· ·Ó·¯ıÂ› ÛÙÔ ·fiÚ·ÙÔ

¯¤ÚÈ (invisible hand) ÙÔ˘ Adam Smith. ™ÙË Û‡Á¯ÚÔÓË ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹ ıÂˆÚ›· ·›ÚÓÂÈ

ÈÔ Û˘ÁÎÂÎÚÈÌ¤ÓË ÌÔÚÊ‹ Î·È ÓÔÂ›Ù·È ̂ ˜ ÙÔ Û‡ÓÔÏÔ ÙˆÓ Ì¤ÙÚˆÓ Ô˘ ÌÔÚÔ‡Ó Ó· ̆ ÈÔıÂÙ‹ÛÔ˘Ó

ÔÌ·‰ÈÎ¿ ÔÈ ·Ú¿ÁÔÓÙÂ˜ ÙË˜ ·ÁÔÚ¿˜ ÁÈ· Ó· «ÙÈÌˆÚ‹ÛÔ˘Ó» ÌÈ· ÙÚ¿Â˙· ÛÂ ÂÚ›ÙˆÛË ̆ ÂÚ‚Ô-

ÏÈÎ‹˜ ·Ó¿ÏË„Ë˜ ÎÈÓ‰‡ÓˆÓ. ∏ «ÙÈÌˆÚ›·» ÌÔÚÂ› Ó· ÂÎ‰ËÏˆıÂ› ˆ˜ ·ÔÙ¤ÏÂÛÌ· ÙÈÌ‹˜ (price

effect), fiÔ˘ ÔÈ ÂÂÓ‰˘Ù¤˜ ··ÈÙÔ‡Ó ÌÂÁ·Ï‡ÙÂÚË ·fi‰ÔÛË ÁÈ· Ù· ÔÌfiÏÔÁ· ÙË˜ ÙÚ¿Â˙·˜, ˆ˜

·ÔÙ¤ÏÂÛÌ· ÔÛfiÙËÙ·˜ (quantity effect), fiÔ˘ ÔÈ Î·Ù·ı¤ÙÂ˜ ·ÔÛ‡ÚÔ˘Ó Ù· ÎÂÊ¿Ï·È¿ ÙÔ˘˜

·fi ÙËÓ ÙÚ¿Â˙· ‹ ˆ˜ ·ÔÙ¤ÏÂÛÌ· ·Í›·˜ (valuation effect), fiÔ˘ ÔÈ ·Ú¿ÁÔÓÙÂ˜ ÙË˜ ·ÁÔÚ¿˜

Ô‰ËÁÔ‡Ó ÙËÓ ·Í›· ÙË˜ ÌÂÙÔ¯‹˜ ÙË˜ ÚÔ˜ Ù· Î¿Ùˆ2. 

°È· ÙËÓ ÂÈ‚ÔÏ‹ ÂÈı·Ú¯›·˜ ÔÈ ·Ú¿ÁÔÓÙÂ˜ ÙË˜ ·ÁÔÚ¿˜ Ú¤ÂÈ Ó· ¤¯Ô˘Ó Ù· Î·Ù¿ÏÏËÏ· Î›ÓË-

ÙÚ· Î·È ÙÔ ÈÛ¯˘ÚfiÙÂÚÔ Î›ÓËÙÚÔ Â›Ó·È Ë Èı·ÓfiÙËÙ· Ó· ˘ÔÛÙÔ‡Ó ˙ËÌÈ¿ Î·È Ó· ·ÔÏ¤ÛÔ˘Ó Î¿-

ÔÈ· ·fi Ù· ÎÂÊ¿Ï·È¿ ÙÔ˘˜. ™Â ·˘Ù‹ ÙËÓ ÂÚ›ÙˆÛË, ÁÈ· Ó· ÂÈ‚¿ÏÔ˘Ó ÂÈı·Ú¯›· Ú¤ÂÈ Ó·

¤¯Ô˘Ó ÙÈ˜ ··Ú·›ÙËÙÂ˜ ÏËÚÔÊÔÚ›Â˜ ÁÈ· Ó· ·ÍÈÔÏÔÁ‹ÛÔ˘Ó ÌÈ· ÙÚ¿Â˙·, ÙËÓ ÈÎ·ÓfiÙËÙ· Ó· ÂÚ-

ÌËÓÂ‡ÛÔ˘Ó Î·Ù¿ÏÏËÏ· ÙÈ˜ ÏËÚÔÊÔÚ›Â˜, Î·ıÒ˜ Î·È ÙËÓ ÈÎ·ÓfiÙËÙ· Ó· ÂËÚÂ¿ÛÔ˘Ó ÙÈ˜ ·Ô-

Ê¿ÛÂÈ˜ ÙˆÓ ÙÚ·Â˙ÒÓ. ™ÙÔ ¿ÚıÚÔ ÂÍÂÙ¿˙ÔÓÙ·È Û˘ÓÔÙÈÎ¿ ÔÈ ÙÚÂÈ˜ ·Ú¿ÁÔÓÙÂ˜, ÌÂ ÛÙfi¯Ô Ó·

·Ó·Ï˘ıÔ‡Ó ÔÈ ÚÔ¸Ôı¤ÛÂÈ˜ Î¿Ùˆ ·fi ÙÈ˜ ÔÔ›Â˜ Ë ÔÏÈÙÈÎ‹ ÂÈı·Ú¯›·˜ ÛÙËÓ ·ÁÔÚ¿ Û˘ÓÈÛÙ¿

·ÔÙÂÏÂÛÌ·ÙÈÎfi Ì¤ÛÔ Û˘ÌÏËÚˆÌ·ÙÈÎ‹˜ ÂÔÙÂ›·˜.

∏ ÔÏÈÙÈÎ‹ ‰ËÌÔÛÈÔÔ›ËÛË˜ ÙˆÓ ÏËÚÔÊÔÚÈÒÓ

∆Ô Î·ÓÔÓÈÛÙÈÎfi Ï·›ÛÈÔ ÏÂÈÙÔ˘ÚÁ›·˜ ˘Ô¯ÚÂÒÓÂÈ ÙÈ˜ ÙÚ¿Â˙Â˜ ÛÂ ‰ËÌÔÛÈÔÔ›ËÛË ÛÙÔÈ¯Â›ˆÓ

Û¯ÂÙÈÎ¿ ÌÂ Ù· ·ÔÙÂÏ¤ÛÌ·Ù· ÙˆÓ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ ÙÔ˘˜ (mandatory disclosure), ÂÓÒ ·Ú¿Ï-

ÏËÏ· ÔÈ ›‰ÈÂ˜ ÔÈ ÙÚ¿Â˙Â˜ Û˘¯Ó¿ ·Ó·Ï·Ì‚¿ÓÔ˘Ó ÙËÓ ÚˆÙÔ‚Ô˘Ï›· ‰ËÌÔÛÈÔÔ›ËÛË˜ ÚfiÛıÂ-

ÙˆÓ ÛÙÔÈ¯Â›ˆÓ (voluntary disclosure). ∏ ËıÂÏËÌ¤ÓË ‰ËÌÔÛÈÔÔ›ËÛË Â›Ó·È ÛÙÔÈ¯Â›Ô ÙË˜ ÂÙ·È-

ÚÈÎ‹˜ ‰È·Î˘‚¤ÚÓËÛË˜ Î·È ÌÔÚÂ› Ó· ·Ó·Ï˘ıÂ› ˆ˜ ¤Ó· ·›ÁÓÈÔ ÛÙÚ·ÙËÁÈÎ‹˜ ·ÏÏËÏÂ›‰Ú·ÛË˜

ÌÂÙ·Í‡ ÙË˜ ÙÚ¿Â˙·˜ Î·È ÙË˜ ·ÁÔÚ¿˜. ∆Ô ·›ÁÓÈÔ ·ÊÔÚ¿ ÌÂÙ¿‰ÔÛË ÏËÚÔÊÔÚ›·˜ Î·È ÛÙË ‰ÈÂ-

ıÓ‹ ‚È‚ÏÈÔÁÚ·Ê›· Îˆ‰ÈÎÔÔÈÂ›Ù·È ˆ˜ ·›ÁÓÈÔ ÛËÌ·ÙÔ‰fiÙËÛË˜ (signaling), ·ÊÔ‡ ÂÚÈÏ·Ì‚¿-

ÓÂÈ ÙËÓ ·ÏÏËÏÂ›‰Ú·ÛË ÂÓfi˜ ÔÌÔ‡ Î·È ÂÓfi˜ ‰¤ÎÙË. ø˜ ÔÌfi˜ ÓÔÂ›Ù·È Ë ÙÚ¿Â˙· Î·È ̂ ˜ ‰¤-

ÎÙË˜ ÙÔ Û‡ÓÔÏÔ ÙˆÓ ·Ú·ÁfiÓÙˆÓ ÙË˜ ·ÁÔÚ¿˜, ÔÈ ÔÔ›ÔÈ ÂÓ‰È·Ê¤ÚÔÓÙ·È ÁÈ· ÙÔ ‚·ıÌfi ÂÈÎÈÓ-

‰˘ÓfiÙËÙ·˜ ÙË˜ ÙÚ¿Â˙·˜. √È ·Ú¿ÁÔÓÙÂ˜ ÙË˜ ·ÁÔÚ¿˜ ÌÔÚÔ‡Ó Ó· Î¿ÓÔ˘Ó ‰‡Ô ÌÔÚÊ¤˜ ÛÊ·Ï-

Ì¿ÙˆÓ, Ó· ˘Ô‚·ıÌ›ÛÔ˘Ó ÌÈ· Â‡ÚˆÛÙË ÙÚ¿Â˙· (ÛÊ¿ÏÌ· Ù‡Ô˘ π) Î·È Ó· ·Ó·‚·ıÌ›ÛÔ˘Ó ÌÈ·

ÌË Â‡ÚˆÛÙË ÙÚ¿Â˙· (ÛÊ¿ÏÌ· Ù‡Ô˘ ππ). ∏ ÙÚ¿Â˙·, ÌÂ ÙËÓ ·ÔÛÙÔÏ‹ Î·Ù¿ÏÏËÏÔ˘ ÌËÓ‡-

Ì·ÙÔ˜, ÚÔÛ·ıÂ› Ó· ÂÏ·¯ÈÛÙÔÔÈ‹ÛÂÈ ÙËÓ ÂÌÊ¿ÓÈÛË ÙÔ˘ ÛÊ¿ÏÌ·ÙÔ˜ Ù‡Ô˘ π.
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∆Ô ı¤Ì· ÙË˜ ‰ËÌÔÛÈÔÔ›ËÛË˜ ÏËÚÔÊÔÚÈÒÓ Î¤ÓÙÚÈÛÂ ÙÔ ÂÓ‰È·Ê¤ÚÔÓ ÙˆÓ ÂÚÂ˘ÓËÙÒÓ ÌÂ ÙË

‰ËÌÔÛ›Â˘ÛË ÙË˜ ÌÂÏ¤ÙË˜ ÙˆÓ Crowford and Sobel (1982), fiÔ˘ ÙÔ Â›ÎÂÓÙÚÔ ÙÔ˘ ÂÓ‰È·Ê¤ÚÔ-

ÓÙÔ˜ Â›Ó·È Ë ‡·ÚÍË Ï‹ÚÔ˘˜ ‹ ÌÂÚÈÎ‹˜ ÈÛÔÚÚÔ›·˜ Û¯ÂÙÈÎ¿ ÌÂ ÙË ‰ËÌÔÛÈÔÔ›ËÛË ÏËÚÔ-

ÊÔÚÈÒÓ. ∞Ó·Ù‡ÛÛÔ˘Ó ·›ÁÓÈÔ ÛÙÚ·ÙËÁÈÎ‹˜ ÂÈÎÔÈÓˆÓ›·˜, fiÔ˘ Ô Î¿ıÂ Û˘ÌÌÂÙ¤¯ˆÓ ÌÂÁÈ-

ÛÙÔÔÈÂ› ÙË Û˘Ó¿ÚÙËÛË ¯ÚËÛÈÌfiÙËÙ¿˜ ÙÔ˘ Î·È Ë ¿ÚÈÛÙË Ï‡ÛË Ô‰ËÁÂ› ÛÂ ÌÂÚÈÎ‹ ÈÛÔÚÚÔ›·

(ÈÛÔÚÚÔ›· Nash), Î·ıÒ˜ Ô ÔÌfi˜ ‰ËÌÔÛÈÔÔÈÂ› Ì¤ÚÔ˜ ÙÔ˘ ÏËÚÔÊÔÚÈ·ÎÔ‡ ÙÔ˘ Û˘ÓfiÏÔ˘.

ŒÎÙÔÙÂ ÔÏÏ¿ ˘Ô‰Â›ÁÌ·Ù· ¤¯Ô˘Ó ·Ó·Ù˘¯ıÂ› ÛÙË ‰ÈÂıÓ‹ ‚È‚ÏÈÔÁÚ·Ê›·, ÌÂ ‰È·ÊÔÚÂÙÈÎ¤˜

˘Ôı¤ÛÂÈ˜ Î·È ·Ú·Ì¤ÙÚÔ˘˜, Ù· ÔÔ›· Î·Ù·Ï‹ÁÔ˘Ó ÛÂ ·ÓÙÈÎÚÔ˘fiÌÂÓ· Û˘ÌÂÚ¿ÛÌ·Ù·. ªÂÚÈ-

Î¿ ıÂˆÚÔ‡Ó fiÙÈ Ë ÌË ‰ËÌÔÛÈÔÔ›ËÛË ÂÎÏ·Ì‚¿ÓÂÙ·È ·fi ÙËÓ ·ÁÔÚ¿ ˆ˜ ·‰˘Ó·Ì›·, ÔfiÙÂ

˘¿Ú¯Ô˘Ó Î›ÓËÙÚ· ÁÈ· Ï‹ÚË ‰ËÌÔÛÈÔÔ›ËÛË, ÂÓÒ ¿ÏÏ· ˘Ô‰Â›ÁÌ·Ù· ‰›ÓÔ˘Ó ¤ÌÊ·ÛË ÛÙÔ

ÎfiÛÙÔ˜ ÏËÚÔÊfiÚËÛË˜, ÌÂ Û˘Ó¤ÂÈ· Ó· Î·Ù·Ï‹ÁÔ˘Ó ÛÂ ÈÛÔÚÚÔ›· ÌÂÚÈÎ‹˜ ‰ËÌÔÛÈÔÔ›ËÛË˜.

∞Ó·ÛÎfiËÛË ÙË˜ ‚È‚ÏÈÔÁÚ·Ê›·˜ (‚Ï. Verrecchia 2001) Î·Ù·Ï‹ÁÂÈ ÛÙÔ Û˘Ì¤Ú·ÛÌ· fiÙÈ Ë ‚¤Ï-

ÙÈÛÙË ÔÏÈÙÈÎ‹ ‰ËÌÔÛÈÔÔ›ËÛË˜ ÛÙÔÈ¯Â›ˆÓ ÚÔ‚Ï¤ÂÈ fiÙÈ Ë ÙÚ¿Â˙· ¤¯ÂÈ fiÊÂÏÔ˜ ·fi Î¿ÔÈ-

·˜ ÌÔÚÊ‹˜ ‰È·¯Â›ÚÈÛË ÙˆÓ ÏËÚÔÊÔÚÈÒÓ Ô˘ ‰ËÌÔÛÈÔÔÈÂ›. ∏ ÏÂÈÔ„ËÊ›· ÙˆÓ ̆ Ô‰ÂÈÁÌ¿-

ÙˆÓ Ô˘ ·ÚÔ˘ÛÈ¿˙ÔÓÙ·È Î·Ù·Ï‹ÁÔ˘Ó ÛÂ ÛËÌÂ›Ô ÈÛÔÚÚÔ›·˜ Ô˘ ¯·Ú·ÎÙËÚ›˙ÂÙ·È ˆ˜ ÌÂÚÈÎ‹

‰ËÌÔÛÈÔÔ›ËÛË ÛÙÔÈ¯Â›ˆÓ (partial disclosure equilibrium).

∆Ô Û˘Ì¤Ú·ÛÌ· Â›Ó·È ÈÛ¯˘Úfi ÛÂ ÂÚ›ÙˆÛË Ô˘ Ë ·ÁÔÚ¿ ‰ÂÓ ÌÔÚÂ› Ó· Î·ıÈÂÚÒÛÂÈ ÌË¯·ÓÈ-

ÛÌfi ÎÈÓ‹ÙÚˆÓ ÁÈ· Ï‹ÚË ‰ËÌÔÛÈÔÔ›ËÛË, ÁÂÁÔÓfi˜ Ô˘ ‰›ÓÂÈ ÛÙËÓ ÙÚ¿Â˙· ÙË ‰˘Ó·ÙfiÙËÙ· Ó·

ÂÈÛ¿ÁÂÈ ıfiÚ˘‚Ô ÛÙÔ Ì‹Ó˘Ì· Ô˘ ‰ËÌÔÛÈÔÔÈÂ›. ∂È‰ÈÎfiÙÂÚ·, Ë ÙÚ¿Â˙· ¤¯ÂÈ Î›ÓËÙÚÔ Ó· ‰ËÌÔ-

ÛÈÔÔÈ‹ÛÂÈ Î¿ıÂ Â˘ÌÂÓ¤˜ Ó¤Ô Î·È Ó· ·ÔÎÚ‡„ÂÈ Î¿ıÂ ‰˘ÛÌÂÓ¤˜ Ó¤Ô, ·ÚÎÂ› ·˘Ù‹ Ë ÔÏÈÙÈÎ‹ Ó·

ÌËÓ ·ÔÎ·Ï˘ÊıÂ› ·ÚÁfiÙÂÚ· (sanitization strategy, Shin 2003). ∂›Ó·È ÚÔ˜ fiÊÂÏÔ˜ ÙË˜ ÙÚ¿-

Â˙·˜ Ë ‰È·¯Â›ÚÈÛË ÙˆÓ ÏËÚÔÊÔÚÈÒÓ ÌÂ ·Ú¿ÏÏËÏË ÚÔÛ¿ıÂÈ· ÂÈıÔ‡˜ ÙË˜ ·ÁÔÚ¿˜

(persuasion game). 

∂Ó·ÏÏ·ÎÙÈÎfi˜ ÌË¯·ÓÈÛÌfi˜ ÎÈÓ‹ÙÚˆÓ Â›Ó·È Ë Î·ıÈ¤ÚˆÛË Ú˘ıÌÈÛÙÈÎÒÓ Î·ÓfiÓˆÓ ‰È·Ê¿ÓÂÈ·˜,

Ô˘ ÂÓ‰Â¯ÔÌ¤Óˆ˜ ÙÚÔÔÔÈÔ‡Ó ÙÔ ·Ú¯ÈÎfi ÛËÌÂ›Ô ÈÛÔÚÚÔ›·˜. ∆Ô ÙÂÏÈÎfi ·ÔÙ¤ÏÂÛÌ· ÂÍ·ÚÙ¿-

Ù·È ·fi ÙËÓ ÔÏÈÙÈÎ‹ ÙË˜ Ú˘ıÌÈÛÙÈÎ‹˜ ·Ú¯‹˜ Ô˘ ¤¯ÂÈ ·Ó·Ï¿‚ÂÈ ÙËÓ ̆ ÏÔÔ›ËÛË ÙˆÓ Î·ÓfiÓˆÓ,

Î·ıÒ˜ Î·È ·fi ÙËÓ ·ÍÈÔÈÛÙ›· ÙË˜. ∞Ó Ô ÛÙfi¯Ô˜ Â›Ó·È Ë Â›ÙÂ˘ÍË ÙÔ˘ ¿ÚÈÛÙÔ˘ ÛËÌÂ›Ô˘ ÈÛÔÚ-

ÚÔ›·˜, ÙfiÙÂ Ë ÔÏÈÙÈÎ‹ ÈÛÔ‰˘Ó·ÌÂ› ÌÂ ÙËÓ ÂÍ¿ÏÂÈ„Ë ÙˆÓ ÛËÌÂ›ˆÓ ÈÛÔÚÚÔ›·˜ Nash Ô˘ ‰ÂÓ

·ÓÙÈÛÙÔÈ¯Ô‡Ó ÛÂ ÎÔÈÓˆÓÈÎ¿ ‚¤ÏÙÈÛÙ·. √È Admadi and Pfleiderer (2000) ¤‰ÂÈÍ·Ó fiÙÈ ÛÂ ¤Ó· Â-

ÚÈ‚¿ÏÏÔÓ ÌÂ ÔÏÏ¤˜ ÙÚ¿Â˙Â˜ fiÔ˘ Ë ÎÔÈÓˆÓÈÎ‹ Â˘ËÌÂÚ›· ÂÍ·ÚÙ¿Ù·È ·fi ÙÔ ‚·ıÌfi Û˘Û¯¤ÙÈ-

ÛË˜ ÙˆÓ ·ÔÙÈÌ‹ÛÂˆÓ ÙˆÓ ÙÚ·Â˙ÒÓ, ÙÔ ‚¤ÏÙÈÛÙÔ ÛËÌÂ›Ô ÈÛÔÚÚÔ›·˜ ÌÔÚÂ› Ó· ÂÈÙÂ˘¯ıÂ› ÌÂ

ÙËÓ ÂÍÂÈ‰›ÎÂ˘ÛË ÙË˜ ·ÎÚ›‚ÂÈ·˜ ÙË˜ ‰ËÌÔÛÈÔÔ›ËÛË˜ Î·Ù¿ ÙÚ¿Â˙·. ∞ÓÙ›ıÂÙ· Ô Î·ıÔÚÈÛÌfi˜

ÁÂÓÈÎÒÓ Î·ÓfiÓˆÓ ÁÈ· ÙËÓ ·ÎÚ›‚ÂÈ· ÁÈ· fiÏÂ˜ ÙÈ˜ ÙÚ¿Â˙Â˜ ÌÔÚÂ› Ó· ‚ÂÏÙÈÒÛÂÈ ÙÔ ÛËÌÂ›Ô ÈÛÔÚ-

ÚÔ›·˜, ¯ˆÚ›˜ fiÌˆ˜ Ó· ÂÈÙ˘Á¯¿ÓÂÈ ÙÔ ‚¤ÏÙÈÛÙÔ. 

∂¶π∫∞πƒ∞ ∞ƒ£ƒ∞
33



3 ∏ ÁÚ·ÌÌÈÎ‹ ÌÔÚÊ‹ ÙË˜ Û˘Ó¿ÚÙËÛË˜ ¯ÚËÛÈÌÔÔÈÂ›Ù·È ·ÔÎÏÂÈÛÙÈÎ¿ ÁÈ· ÙËÓ ·Ó¿Ï˘ÛË ÙˆÓ ·Ú·Ì¤ÙÚˆÓ. ∏ Ú·ÁÌ·ÙÈ-

ÎfiÙËÙ· ÚÔÛÈ‰È¿˙ÂÈ ÂÚÈÛÛfiÙÂÚÔ ÛÂ ÌË ÁÚ·ÌÌÈÎ‹ Û¯¤ÛË, ·ÊÔ‡ Î·Ù¿ Î·ÓfiÓ· ˘¿Ú¯ÂÈ ·Û‡ÌÌÂÙÚË ·ÓÙ›‰Ú·ÛË ÛÂ Â˘-

ÌÂÓ‹ Î·È ‰˘ÛÌÂÓ‹ ÏËÚÔÊfiÚËÛË. 
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ŒÓ· È‰È·›ÙÂÚÔ ÛËÌÂ›Ô ÈÛÔÚÚÔ›·˜ Â›Ó·È ·˘Ùfi Ô˘ Ë ÙÚ¿Â˙· ‰ËÌÔÛÈÔÔÈÂ› ¿ÓÙ· ·ÏËı‹ ÛÙÔÈ-

¯Â›· (truth-telling equilibrium). ™Â ·˘Ù‹ ÙËÓ ÂÚ›ÙˆÛË Ù· ·ÔÙÂÏ¤ÛÌ·Ù· Â›Ó·È Û˘¯Ó¿ ·ÓÙÈ-

ÎÚÔ˘fiÌÂÓ·. ™‡ÌÊˆÓ· ÌÂ ÙÔ˘˜ Baumann and Nier (2003) Ë ÌÂÁ·Ï‡ÙÂÚË ‰È·Ê¿ÓÂÈ· Â›Ó·È

ÂˆÊÂÏ‹˜ ÁÈ· ÙËÓ ÙÚ¿Â˙·, Î·ıÒ˜ ÌÂÈÒÓÂÈ ÙË ‰È·Î‡Ì·ÓÛË ÙË˜ ÙÈÌ‹˜ ÙË˜ ÌÂÙÔ¯‹˜, ·˘Í¿ÓÂÈ

ÙËÓ ·Í›· Î·È ÙË ¯ÚËÛÈÌfiÙËÙ· ÙˆÓ ‰ËÌÔÛÈÔÔÈËÌ¤ÓˆÓ ÏËÚÔÊÔÚÈÒÓ. ∞ÓÙ›ıÂÙ· ÔÈ Cordella

and Yeyati (1998) ıÂˆÚÔ‡Ó fiÙÈ, ÛÂ ÂÚÈÙÒÛÂÈ˜ Â˘ÌÂÙ¿‚ÏËÙÔ˘ ÂÚÈ‚¿ÏÏÔÓÙÔ˜, ÌÂÁ¿ÏÔ˘ ·ÓÙ·-

ÁˆÓÈÛÌÔ‡ Î·È ·‰˘Ó·Ì›·˜ ÂÎÌÂÙ¿ÏÏÂ˘ÛË˜ ÔÈÎÔÓÔÌÈÒÓ Ê¿ÛÌ·ÙÔ˜ ·fi ÙËÓ ÙÚ¿Â˙·, Ë ·˘ÍËÌ¤-

ÓË ‰È·Ê¿ÓÂÈ· ÌÔÚÂ› Ó· ÚÔÎ·Ï¤ÛÂÈ ·ÚÓËÙÈÎ¤˜ Û˘ÛÙËÌÈÎ¤˜ ‰ÈÂÚÁ·Û›Â˜ Î·È Ó· ·ÂÈÏËıÂ› Ë Â˘-

ÛÙ¿ıÂÈ· ÔÏfiÎÏËÚÔ˘ ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜.

∏ ÈÎ·ÓfiÙËÙ· ÙˆÓ ·Ú·ÁfiÓÙˆÓ ÙË˜ ·ÁÔÚ¿˜ Ó· ÂÈ‚¿ÏÔ˘Ó ÂÈı·Ú¯›·

∏ ·Ó¿Ï˘ÛË ÙË˜ ÈÎ·ÓfiÙËÙ·˜ ÙË˜ ·ÁÔÚ¿˜ Ó· ÂÈ‚¿ÏÂÈ ÂÈı·Ú¯›· ÌÔÚÂ› Ó· Û¯ËÌ·ÙÔÔÈËıÂ› ÌÂ

¤Ó· ·Ïfi ÛÙ·ÙÈÛÙÈÎfi ̆ fi‰ÂÈÁÌ·. ∞Ó Ë ‰ËÌÔÛ›Â˘ÛË ÙˆÓ ÏËÚÔÊÔÚÈÒÓ Ï·Ì‚¿ÓÂÈ ̄ ÒÚ· ÙË ̄ ÚÔ-

ÓÈÎ‹ ÛÙÈÁÌ‹ t, ÙfiÙÂ

Pt - Pt-1 = · + bYt + c(Yt - Ŷt) + døt + Ât

fiÔ˘ Ë ÌÂÙ·‚ÔÏ‹ ÙË˜ ·Í›·˜ ÙË˜ ÙÚ¿Â˙·˜ ÌÂÙ¿ ÙË ‰ËÌÔÛÈÔÔ›ËÛË (Pt - Pt-1) Â›Ó·È Û˘Ó¿Ú-

ÙËÛË ÙË˜ ‰ËÌÔÛÈÔÔ›ËÛË˜ Yt , ÙË˜ ÌË ·Ó·ÌÂÓfiÌÂÓË˜ ‰ËÌÔÛÈÔÔ›ËÛË˜ (Yt - Ŷt) Î·ıÒ˜ Î·È

¿ÏÏˆÓ ÌÂÙ·‚ÏËÙÒÓ ÂÏ¤Á¯Ô˘ øt. √ Û˘ÓÙÂÏÂÛÙ‹˜ b Î·ÏÂ›Ù·È Û˘ÓÙÂÏÂÛÙ‹˜ ·ÓÙ·fiÎÚÈÛË˜ ÛÙË

‰ËÌÔÛÈÔÔ›ËÛË Î·È ·ÂÈÎÔÓ›˙ÂÈ ÙÔ ‚·ıÌfi ·ÓÙ›‰Ú·ÛË˜ ÙˆÓ ·Ú·ÁfiÓÙˆÓ ÙË˜ ·ÁÔÚ¿˜. √ Û˘-

ÓÙÂÏÂÛÙ‹˜ c Î·ÏÂ›Ù·È Û˘ÓÙÂÏÂÛÙ‹˜ ¤ÎÏËÍË˜ (disclosure surprise) Î·È ·ÂÈÎÔÓ›˙ÂÈ ÙÔ ‚·ıÌfi ¤Î-

ÏËÍË˜ ÙË˜ ·ÁÔÚ¿˜ ·fi ÙË ‰ËÌÔÛÈÔÔ›ËÛË, ÌÂ Û˘Ó¤ÂÈ· ÙË ÌÂÙ·‚ÔÏ‹ ÙË˜ Û˘ÓÔÏÈÎ‹˜ ·‚Â‚·È-

fiÙËÙ·˜ Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ·Í›· ÙË˜ ÙÚ¿Â˙·˜. ∏ ÂÈı·Ú¯›· ÛÙËÓ ·ÁÔÚ¿ ÂÍ·ÚÙ¿Ù·È ·fi ÙË ÛÙ·ÙÈ-

ÛÙÈÎ‹ ÛËÌ·ÓÙÈÎfiÙËÙ· ÙˆÓ Û˘ÓÙÂÏÂÛÙÒÓ b Î·È c. 

°È· Ó· ÂÚÌËÓÂ˘ÙÔ‡Ó ÔÈ ÌÂÙ·‚ÏËÙ¤˜ Ú¤ÂÈ Ó· ‰È·ÎÚÈıÔ‡Ó ‰‡Ô Î·ÙËÁÔÚ›Â˜ ·Ú·ÁfiÓÙˆÓ ÙË˜

·ÁÔÚ¿˜, ÔÈ ·ÙÂÏÒ˜ ÏËÚÔÊÔÚËÌ¤ÓÔÈ Î·È ÔÈ Ï‹Úˆ˜ ÏËÚÔÊÔÚËÌ¤ÓÔÈ. √È ‰‡Ô ÔÌ¿‰Â˜ ¤¯Ô˘Ó

‰È·ÊÔÚÂÙÈÎ¿ Î›ÓËÙÚ·, ‰˘Ó·ÙfiÙËÙÂ˜, ‰ÂÍÈfiÙËÙÂ˜ Î·È Ì¤Û· ÁÈ· ÙËÓ ·fiÎÙËÛË ÏËÚÔÊÔÚÈÒÓ.

°È· ÙÔ˘˜ ·ÙÂÏÒ˜ ÏËÚÔÊÔÚËÌ¤ÓÔ˘˜ ÌÔÚÔ‡ÌÂ Ó· ıÂˆÚ‹ÛÔ˘ÌÂ fiÙÈ b=/0 Î·È c=0, ÂÓÒ ÁÈ· ÙÔ˘˜

Ï‹Úˆ˜ ÏËÚÔÊÔÚËÌ¤ÓÔ˘˜ b=/0 Î·È c=/0. √È Ï‹Úˆ˜ ÏËÚÔÊÔÚËÌ¤ÓÔÈ ·Ú¿ÁÔÓÙÂ˜ ÙË˜ ·ÁÔ-

Ú¿˜ ‰È˘Ï›˙Ô˘Ó Ù· ‰ËÌÔÛÈÔÔÈËÌ¤Ó· ÛÙÔÈ¯Â›·, ‰ËÌÈÔ˘ÚÁÔ‡Ó ÚÔÛ‰ÔÎ›Â˜ Î·È ·ÓÙÈ‰ÚÔ‡Ó (c=/0)
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fiÙ·Ó ÔÈ ÚÔÛ‰ÔÎ›Â˜ ‰È·„Â‡‰ÔÓÙ·È. ∞ÓÙ›ıÂÙ· ÔÈ ·ÙÂÏÒ˜ ÏËÚÔÊÔÚËÌ¤ÓÔÈ ‰ÂÓ ‰ËÌÈÔ˘ÚÁÔ‡Ó

ÚÔÛ‰ÔÎ›Â˜ (c=0) Î·È ·ÔÙÈÌÔ‡Ó ÙËÓ ÙÚ¿Â˙· ÌÂ ‚¿ÛË ÙÔ ‰È¿Ó˘ÛÌ· ÙˆÓ ‰ËÌÔÛÈÔÔÈËÌ¤ÓˆÓ

ÛÙÔÈ¯Â›ˆÓ.

∏ ·Ú·¿Óˆ ‰È¿ÎÚÈÛË ÙˆÓ ·Ú·ÁfiÓÙˆÓ ÙË˜ ·ÁÔÚ¿˜, Î·ıÒ˜ Î·È Ô ÙÚfiÔ˜ ·ÓÙ›‰Ú·Û‹˜ ÙÔ˘˜

·Ó·‰ÂÈÎÓ‡ÂÈ ‰‡Ô Û˘ÓÈÛÙÒÛÂ˜ ÙË˜ ÂÈı·Ú¯›·˜ ÛÙËÓ ·ÁÔÚ¿ Ô˘ Ú¤ÂÈ Ó· ÂÍÂÙ·ÛÙÔ‡Ó. ∏ ÚÒÙË

·ÊÔÚ¿ ÙËÓ ˘fiıÂÛË fiÙÈ b=/0, ‰ËÏ·‰‹ ÙËÓ ÈÎ·ÓfiÙËÙ· ÚÔÛ‰ÈÔÚÈÛÌÔ‡ ÙË˜ Ú·ÁÌ·ÙÈÎ‹˜ ÔÈÎÔÓÔ-

ÌÈÎ‹˜ Î·Ù¿ÛÙ·ÛË˜ ÙˆÓ ÙÚ·Â˙ÒÓ. ∏ ˘fiıÂÛË ÚÔ¸Ôı¤ÙÂÈ fiÙÈ ˘¿Ú¯ÂÈ Û˘ÓÂ¯‹˜ ·Ú·ÎÔÏÔ‡-

ıËÛË ÙË˜ ÙÚ¿Â˙·˜, Ï‹ÚË˜ Î·Ù·ÓfiËÛË ÙˆÓ ‰ËÌÔÛÈÔÔÈËÌ¤ÓˆÓ ÏËÚÔÊÔÚÈÒÓ Î·È ·Ó¿ÏË„Ë

·Ó¿ÏÔÁˆÓ ÚˆÙÔ‚Ô˘ÏÈÒÓ. ™ÙË ‚È‚ÏÈÔÁÚ·Ê›· ÙÔ Úfi‚ÏËÌ· Îˆ‰ÈÎÔÔÈÂ›Ù·È ˆ˜ ÈÎ·ÓfiÙËÙ· ·-

Ú·ÎÔÏÔ‡ıËÛË˜ (monitoring ability) Î·È ÂÌÊ·Ó›˙ÂÙ·È ÌÂ ÌÂÁ·Ï‡ÙÂÚË ¤ÓÙ·ÛË ÛÙËÓ ÂÚ›ÙˆÛË

ÙˆÓ ÙÚ·Â˙ÒÓ, ÏfiÁˆ ÙË˜ È‰È·›ÙÂÚË˜ Ê‡ÛË˜ Î·È ÙË˜ ÔÏ˘ÏÔÎfiÙËÙ·˜ ÙˆÓ ÂÚÁ·ÛÈÒÓ ÙÔ˘˜.

∏ ‰Â‡ÙÂÚË Û˘ÓÈÛÙÒÛ· ·ÊÔÚ¿ ÙËÓ ˘fiıÂÛË fiÙÈ c=/0 ÁÈ· ÙÔ˘˜ ÏËÚÔÊÔÚËÌ¤ÓÔ˘˜ ·Ú¿ÁÔÓÙÂ˜

ÙË˜ ·ÁÔÚ¿˜, ‰ËÏ·‰‹ ÙË ‰˘Ó·ÙfiÙËÙ· Ó· ÂËÚÂ¿ÛÔ˘Ó ÙÈ˜ ·ÔÊ¿ÛÂÈ˜ ÙˆÓ ÙÚ·Â˙ÒÓ Ì¤Ûˆ ÙˆÓ

ÚˆÙÔ‚Ô˘ÏÈÒÓ Ô˘ ·Ó·Ï·Ì‚¿ÓÔ˘Ó Î·È Îˆ‰ÈÎÔÔÈÂ›Ù·È ÛÙË ‚È‚ÏÈÔÁÚ·Ê›· ̂ ˜ ÈÎ·ÓfiÙËÙ· ÂË-

ÚÂ·ÛÌÔ‡ (influencing ability). ∏ ÙÈÌ‹ ÙˆÓ ‰È·Ú·ÁÌ·ÙÂ‡ÛÈÌˆÓ ¯ÚÂÔÁÚ¿ÊˆÓ, Î·ıÒ˜ Î·È Ë

·Ó¿ÏË„Ë ÙˆÓ Î·Ù·ı¤ÛÂˆÓ Â›Ó·È Ù· Û‹Ì·Ù· Ô˘ ¤¯Ô˘Ó ÛÙË ‰È¿ıÂÛ‹ ÙÔ˘˜ ÔÈ ·Ú¿ÁÔÓÙÂ˜ ÙË˜

·ÁÔÚ¿˜ ÁÈ· Ó· «ÎÔÈÓÔÔÈ‹ÛÔ˘Ó» ÙÈ˜ ·fi„ÂÈ˜ ÙÔ˘˜ ÛÙÈ˜ ÙÚ¿Â˙Â˜.

(·) πÎ·ÓfiÙËÙ· ÚÔÛ‰ÈÔÚÈÛÌÔ‡ ÙË˜ ÂÈÎÈÓ‰˘ÓfiÙËÙ·˜ ÙˆÓ ÙÚ·Â˙ÒÓ

√È ÙÚ·Â˙ÈÎ¤˜ ÂÚÁ·Û›Â˜ ¯·Ú·ÎÙËÚ›˙ÔÓÙ·È ·fi ÌÂÁ·Ï‡ÙÂÚË ÔÏ˘ÏÔÎfiÙËÙ· ÛÂ Û¯¤ÛË ÌÂ ÙÈ˜

ÂÚÁ·Û›Â˜ ¿ÏÏˆÓ ÙÔÌ¤ˆÓ ÙË˜ ÔÈÎÔÓÔÌ›·˜. °È· ¤Ó·Ó ÂÍˆÙÂÚÈÎfi ·Ú·ÙËÚËÙ‹ ˘¿Ú¯Ô˘Ó ‰˘ÛÎÔ-

Ï›Â˜ Î·Ù·ÓfiËÛË˜ ÙˆÓ ÛÙÔÈ¯Â›ˆÓ Ô˘ ·ÊÔÚÔ‡Ó ÙÈ˜ ÙÚ¿Â˙Â˜, Î˘Ú›ˆ˜ fiÛÔÓ ·ÊÔÚ¿ ÙËÓ ·ÍÈÔÏfi-

ÁËÛË ÙÔ˘ ÂÓÂÚÁËÙÈÎÔ‡ ÙÔ˘˜, ÌÂ ¤ÌÊ·ÛË ÛÙÔ ¯·ÚÙÔÊ˘Ï¿ÎÈÔ ‰·ÓÂ›ˆÓ. TÔ ‰·ÓÂÈ·Îfi ¯·ÚÙÔÊ˘-

Ï¿ÎÈÔ, ÙÔ ÔÔ›Ô ·ÔÙÂÏÂ› Î·È ÙÔ ÛËÌ·ÓÙÈÎfiÙÂÚÔ ÛÙÔÈ¯Â›Ô ÙÔ˘ ÂÓÂÚÁËÙÈÎÔ‡ ÌÈ·˜ ÙÚ¿Â˙·˜, Â-

ÚÈ¤¯ÂÈ ·fi ÙË Ê‡ÛË ÙÔ˘ ÛÙÔÈ¯Â›· ·‰È·Ê¿ÓÂÈ·˜. √È ‰·ÓÂÈ·Î¤˜ Û˘Ì‚¿ÛÂÈ˜ Â›Ó·È Û˘Ó‹ıˆ˜ ÚÔ˚-

fiÓÙ· È‰ÈˆÙÈÎÒÓ ‰È·Ú·ÁÌ·ÙÂ‡ÛÂˆÓ Ô˘ ¯·Ú·ÎÙËÚ›˙ÔÓÙ·È ·fi Î¿ÔÈ· ÌÔÚÊ‹ ÂÌÈÛÙÂ˘ÙÈÎfi-

ÙËÙ·˜. ¶·Ú¿ ÙË ‰ËÌÔÛÈÔÔ›ËÛË ÏËÚÔÊÔÚÈÒÓ Û¯ÂÙÈÎ¿ ÌÂ ÙË ‰È·‚¿ıÌÈÛË ÛÂ Î·ÙËÁÔÚ›Â˜ ÂÈ-

ÎÈÓ‰˘ÓfiÙËÙ·˜, ÙËÓ Èı·ÓfiÙËÙ· ·ı¤ÙËÛË˜ ˘Ô¯ÚÂÒÛÂˆÓ, ÙË ˙ËÌÈ¿ ÛÂ ÂÚ›ÙˆÛË ·ı¤ÙËÛË˜

Î.Ï., Ë ÂÎÙ›ÌËÛË ÙË˜ ·Í›·˜ ÙÔ˘˜ Î·È ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ Ô˘ Ê¤ÚÔ˘Ó ·Ú·Ì¤ÓÂÈ ‰‡ÛÎÔÏË. 

¶¤Ú· ·fi ÙÔ ‰·ÓÂÈ·Îfi ¯·ÚÙÔÊ˘Ï¿ÎÈÔ, ÚÔ‚Ï‹Ì·Ù· Î·Ù·ÓfiËÛË˜ ˘¿Ú¯Ô˘Ó Î·È ÁÈ· ÙÔ ¯·Ú-

ÙÔÊ˘Ï¿ÎÈÔ Û˘Ó·ÏÏ·ÁÒÓ ÌÈ·˜ ÙÚ¿Â˙·˜. ∞˘Ùfi ¯·Ú·ÎÙËÚ›˙ÂÙ·È ·fi ÌÂÁ¿ÏË ÚÂ˘ÛÙfiÙËÙ· Î·È

Ù·¯¤ˆ˜ ÌÂÙ·‚·ÏÏfiÌÂÓÂ˜ ı¤ÛÂÈ˜, ÁÂÁÔÓfi˜ Ô˘ Î·ıÈÛÙ¿ ‰‡ÛÎÔÏË ÙËÓ ÂÎÙ›ÌËÛË ÙˆÓ ·Ó·Ï·Ì‚·-

ÓfiÌÂÓˆÓ ÎÈÓ‰‡ÓˆÓ ÛÂ Û˘ÓÂ¯‹ ‚¿ÛË. ∏ ‡·ÚÍË ÂÛˆÙÂÚÈÎÒÓ ˘Ô‰ÂÈÁÌ¿ÙˆÓ Ì¤ÙÚËÛË˜ ÎÈÓ‰‡-

ÓˆÓ Î·È Ë ‰ËÌÔÛÈÔÔ›ËÛË ÙˆÓ Ú·ÁÌ·ÙÈÎÒÓ ·ÍÈÒÓ ·Ì‚Ï‡ÓÔ˘Ó ÙÔ Úfi‚ÏËÌ· (‚Ï. Jorion
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2002), ·ÏÏ¿ Ú¤ÂÈ Ó· ÛËÌÂÈˆıÂ› fiÙÈ ÔÈ ÙÂ¯ÓÈÎ¤˜ ÂÎÙ›ÌËÛË˜ ÙˆÓ ÎÈÓ‰‡ÓˆÓ Û˘ÓÈÛÙÔ‡Ó ÔÏ‡-

ÏÔÎ· Ì·ıËÌ·ÙÈÎ¿ ˘Ô‰Â›ÁÌ·Ù·, ÙˆÓ ÔÔ›ˆÓ ·ÊÂÓfi˜ Ë Î·Ù·ÓfiËÛË Â›Ó·È ‰‡ÛÎÔÏË Î·È ·ÊÂ-

Ù¤ÚÔ˘ ÔÈÎ›ÏÔ˘Ó ·fi ÙÚ¿Â˙· ÛÂ ÙÚ¿Â˙·, ÌÂ ·ÔÙ¤ÏÂÛÌ· Ë ÔÔÈ·‰‹ÔÙÂ Û‡ÁÎÚÈÛË Ó· ÂÓ¤¯ÂÈ

ÎÈÓ‰‡ÓÔ˘˜.

∏ ·‰È·ÌÊÈÛ‚‹ÙËÙË ‰˘ÛÎÔÏ›· ÛÙÔÓ ÚÔÛ‰ÈÔÚÈÛÌfi ÙË˜ ÂÈÎÈÓ‰˘ÓfiÙËÙ·˜ ÙˆÓ ÙÚ·Â˙ÒÓ ·ÂÈ-

ÎÔÓ›˙ÂÙ·È ÛÙË ÌÔÚÊ‹ ÙË˜ ·ÓÙ›‰Ú·ÛË˜ ÙˆÓ ·Ú·ÁfiÓÙˆÓ ÙË˜ ·ÁÔÚ¿˜ ÛÙË ‰ËÌÔÛÈÔÔ›ËÛË.

√ÌÔÈfiÌÔÚÊË ·ÓÙ›‰Ú·ÛË ıÂˆÚÂ›Ù·È ¤Ó‰ÂÈÍË ÈÎ·ÓfiÙËÙ·˜ ÚÔÛ‰ÈÔÚÈÛÌÔ‡ ÙË˜ ÂÈÎÈÓ‰˘ÓfiÙËÙ·˜,

ÂÓÒ ÌË ÔÌÔÈfiÌÔÚÊË ·ÓÙ›‰Ú·ÛË ıÂˆÚÂ›Ù·È ¤Ó‰ÂÈÍË ·‰˘Ó·Ì›·˜. ™ÙËÓ ·Ú·Ù‹ÚËÛË ·˘Ù‹ ‚·Û›-

˙ÂÙ·È Ë ÂÌÂÈÚÈÎ‹ ‰ÈÂÚÂ‡ÓËÛË ÙÔ˘ ı¤Ì·ÙÔ˜. √ Morgan (2002) ÂÍÂÙ¿˙ÂÈ ÙË ‰È·‚¿ıÌÈÛË ÙÚ·-

Â˙ÈÎÒÓ Î·È ÌË ÙÚ·Â˙ÈÎÒÓ ÔÚÁ·ÓÈÛÌÒÓ ·fi ÙÔ˘˜ ‰‡Ô ÌÂÁ·Ï‡ÙÂÚÔ˘˜ Ô›ÎÔ˘˜ ‰È·‚¿ıÌÈÛË˜

(Moody’s Î·È S&P) Î·È Î·Ù·Ï‹ÁÂÈ ÛÙÔ Û˘Ì¤Ú·ÛÌ· fiÙÈ Ë ‰È·ÊÔÚ¿ ÙˆÓ ‰È·‚·ıÌ›ÛÂˆÓ Â›Ó·È

ÂÓÙÔÓfiÙÂÚË ÛÙËÓ ÂÚ›ÙˆÛË ÙˆÓ ÙÚ·Â˙ÒÓ Î·È ·ÛÊ·ÏÈÛÙÈÎÒÓ ÂÙ·ÈÚÂÈÒÓ ÛÂ Û¯¤ÛË ÌÂ ÔÔÈÔÓ-

‰‹ÔÙÂ ¿ÏÏÔ ÎÏ¿‰Ô ÔÈÎÔÓÔÌÈÎ‹˜ ‰Ú·ÛÙËÚÈfiÙËÙ·˜.

(‚) πÎ·ÓfiÙËÙ· ÂËÚÂ·ÛÌÔ‡ ÙˆÓ ·ÔÊ¿ÛÂˆÓ ÙˆÓ ÙÚ·Â˙ÒÓ

∏ ÈÎ·ÓfiÙËÙ· ·Ú·ÎÔÏÔ‡ıËÛË˜ Â›Ó·È ·Ó·ÁÎ·›·, ·ÏÏ¿ fi¯È ÈÎ·Ó‹ Û˘Óı‹ÎË ÁÈ· ÙËÓ ÂÈ‚ÔÏ‹ ÙË˜

ÂÈı·Ú¯›·˜ ÛÙËÓ ·ÁÔÚ¿. √È ·Ú¿ÁÔÓÙÂ˜ ÙË˜ ·ÁÔÚ¿˜ Ú¤ÂÈ Ó· ¤¯Ô˘Ó ÙËÓ ÈÎ·ÓfiÙËÙ· Ó· ÂË-

ÚÂ¿˙Ô˘Ó ÙÈ˜ ·ÔÊ¿ÛÂÈ˜ ÙˆÓ ÙÚ·Â˙ÒÓ ÚÔ˜ ÙËÓ ÂÈı˘ÌËÙ‹ Î·ÙÂ‡ı˘ÓÛË. ∏ ÈÎ·ÓfiÙËÙ· ·˘Ù‹

Â›Ó·È Û˘Ó¿ÚÙËÛË ÙË˜ ÂÙÂÚÔÁ¤ÓÂÈ·˜ ÙˆÓ ·Ú·ÁfiÓÙˆÓ ÙË˜ ·ÁÔÚ¿˜ Î·È ÙˆÓ ‰È·ÊÔÚÂÙÈÎÒÓ ÎÈÓ‹-

ÙÚˆÓ Î·È ÚÔÙÈÌ‹ÛÂˆÓ Ô˘ ¤¯ÂÈ Î¿ıÂ ÔÌ¿‰·. ∏ ÂÙÂÚÔÁ¤ÓÂÈ· ÙˆÓ ·Ú·ÁfiÓÙˆÓ Ô˘ Ï·Ì‚¿ÓÔ˘Ó

ÙËÓ ÏËÚÔÊÔÚ›· Â›Ó·È Â˘Ú¤ˆ˜ ·Ô‰ÂÎÙ‹ ÛÙËÓ ÔÈÎÔÓÔÌÈÎ‹ ıÂˆÚ›·. ∏ ‰ËÌÔÛÈÔÔ›ËÛË ÛÙÔÈ-

¯Â›ˆÓ ‰ÂÓ Û˘ÓÂ¿ÁÂÙ·È ÙËÓ ·˘ÙfiÌ·ÙË ·Ó¿ÏË„Ë ÚˆÙÔ‚Ô˘ÏÈÒÓ ·fi ÙËÓ ÏÂ˘Ú¿ ÙÔ˘ ‰¤ÎÙË ÙË˜

ÏËÚÔÊÔÚ›·˜. √È ‰¤ÎÙÂ˜ ÌÔÚÂ› Ó· Â›Ó·È ÔÏÏÔ›, Ó· ¤¯Ô˘Ó Úfi‚ÏËÌ· Î·Ù·ÓfiËÛË˜, Ó· Â›Ó·È

·ÓÔÌÔÈÔÁÂÓÂ›˜ Î·È ÌÂ ‰È·ÊÔÚÂÙÈÎ¿ Î›ÓËÙÚ·. °ÂÓÈÎfiÙÂÚ· ‰È·ÎÚ›ÓÔ˘ÌÂ ¤ÓÙÂ ÔÌ¿‰Â˜ ·Ú·Áfi-

ÓÙˆÓ ÙË˜ ·ÁÔÚ¿˜ Ô˘ ÂÓ‰È·Ê¤ÚÔÓÙ·È Ó· ¯ÚËÛÈÌÔÔÈ‹ÛÔ˘Ó Ù· ‰ËÌÔÛÈÔÔÈËÌ¤Ó· ÛÙÔÈ¯Â›· ÙË˜

ÙÚ¿Â˙·˜, ÙÔ˘˜ ÏÈ·ÓÈÎÔ‡˜ Î·Ù·ı¤ÙÂ˜, ÙÔ˘˜ ÔÌÔÏÔÁÈÔ‡¯Ô˘˜, ÙÔ˘˜ ÌÂÙfi¯Ô˘˜, ÙÈ˜ ÂÙ·ÈÚÂ›Â˜ ‰È·-

‚¿ıÌÈÛË˜ Î·È ÙÈ˜ ÂÔÙÈÎ¤˜ ·Ú¯¤˜. ∏ Î¿ıÂ ÔÌ¿‰· ¤¯ÂÈ È‰È·›ÙÂÚ· Î›ÓËÙÚ· Î·È ÂÈ‰ÈÒÍÂÈ˜ Ô˘

‰È·ÊÔÚÔÔÈÂ› ÙË Û˘ÌÂÚÈÊÔÚ¿ ÙË˜ ÛÂ Û¯¤ÛË ÌÂ ÙÈ˜ ˘fiÏÔÈÂ˜. ∏ ‰È·ÊÔÚÔÔ›ËÛË ÙË˜ Û˘-

ÌÂÚÈÊÔÚ¿˜ ·Ô‰˘Ó·ÌÒÓÂÈ Î·È ÙËÓ ÈÎ·ÓfiÙËÙ· ÂËÚÂ·ÛÌÔ‡ ÙˆÓ ·ÔÊ¿ÛÂˆÓ ÙË˜ ÙÚ¿Â˙·˜.

√È ÏÈ·ÓÈÎÔ› Î·Ù·ı¤ÙÂ˜, ÛÙÔ ‚·ıÌfi Ô˘ ÔÈ Î·Ù·ı¤ÛÂÈ˜ ÙÔ˘˜ ÚÔÛÙ·ÙÂ‡ÔÓÙ·È ·fi Û‡ÛÙËÌ· ÂÁ-

Á‡ËÛË˜ Î·Ù·ı¤ÛÂˆÓ, ‰ÂÓ ¤¯Ô˘Ó Î›Ó‰˘ÓÔ ·ÒÏÂÈ·˜ ÎÂÊ·Ï·›ˆÓ Î·È Û˘ÓÂÒ˜ ¤¯Ô˘Ó ÌÈÎÚfi Î›ÓË-

ÙÚÔ ·Ú·ÎÔÏÔ‡ıËÛË˜ ÙË˜ ÙÚ¿Â˙·˜. ™˘Ó‹ıˆ˜ ÔÈ ÂÓ¤ÚÁÂÈ¤˜ ÙÔ˘˜ ÌÂıÔ‰Â‡ÔÓÙ·È ÌÂ ‚¿ÛË Ù· Î›-

ÓËÙÚ· ÚÂ˘ÛÙfiÙËÙ·˜. √È ÔÌÔÏÔÁÈÔ‡¯ÔÈ Î·È ÔÈ ÂÙ·ÈÚÂ›Â˜ ‰È·‚¿ıÌÈÛË˜, Ô˘ ıÂˆÚËÙÈÎ¿ ·ÓÙÈÚÔ-

ÛˆÂ‡Ô˘Ó Èı·ÓÔ‡˜ ÔÌÔÏÔÁÈÔ‡¯Ô˘˜, ¤¯Ô˘Ó ÚÔÎ·ıÔÚÈÛÌ¤ÓË ·fi‰ÔÛË Î·È Û˘ÓÂÒ˜ ÂÓ‰È·Ê¤-

ÚÔÓÙ·È Î˘Ú›ˆ˜ ÁÈ· ÙËÓ Èı·ÓfiÙËÙ· ÙÒ¯Â˘ÛË˜ ÙË˜ ÙÚ¿Â˙·˜ Î·È ·ÍÈÔÏÔÁÔ‡Ó Î¿ıÂ Ó¤· ÏËÚÔ-
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ÊÔÚ›· ˘fi ·˘Ùfi ÙÔ Ú›ÛÌ·. ∂È‰ÈÎfi ÂÓ‰È·Ê¤ÚÔÓ ˘¿Ú¯ÂÈ ÁÈ· ÌÈ· ÔÌ¿‰· ÔÌÔÏÔÁÈÔ‡¯ˆÓ, ÙÔ˘˜

Î·Ùfi¯Ô˘˜ ÔÌÔÏÔÁÈÒÓ ÌÂÈˆÌ¤ÓË˜ ÂÍ·ÛÊ¿ÏÈÛË˜, Î·ıÒ˜ ıÂˆÚÂ›Ù·È fiÙÈ ÌÔÚÔ‡Ó Ó· ÂÈ‚¿ÏÔ˘Ó

ÂÈı·Ú¯›· Ì¤Ûˆ ÙˆÓ ÙÈÌÒÓ ÙˆÓ ÔÌÔÏÔÁÈÒÓ ÛÙË ‰Â˘ÙÂÚÔÁÂÓ‹ ·ÁÔÚ¿. ™ÙË ‰ÈÂıÓ‹ ‚È‚ÏÈÔÁÚ·Ê›·

˘¿Ú¯ÂÈ Ï‹ıÔ˜ ÌÂÏÂÙÒÓ Ô˘ ˘ÔÛÙËÚ›˙Ô˘Ó ÙËÓ ˘Ô¯ÚÂˆÙÈÎ‹ ¤Î‰ÔÛË ·fi ÙÈ˜ ÙÚ¿Â˙Â˜ ÔÌÔ-

ÏÔÁÈÒÓ ÌÂÈˆÌ¤ÓË˜ ÂÍ·ÛÊ¿ÏÈÛË˜ ÌÂ ÔÚÈÛÌ¤Ó· ¯·Ú·ÎÙËÚÈÛÙÈÎ¿ (‚Ï. Herring 2004), Î·ıÒ˜ Î·È

ÂÌÂÈÚÈÎ¤˜ ÌÂÏ¤ÙÂ˜ ÙË˜ ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ·˜ ÙË˜ ÔÏÈÙÈÎ‹˜ (‚Ï. Sironi 2003, BIS 2003). 

∞fi ÙËÓ ¿ÏÏË ÌÂÚÈ¿, ÔÈ Ì¤ÙÔ¯ÔÈ ‰ÂÓ ¤¯Ô˘Ó ÚÔÎ·ıÔÚÈÛÌ¤ÓË ·fi‰ÔÛË, ÌÂ Û˘Ó¤ÂÈ· Ó· ÂÛÙÈ¿-

˙Ô˘Ó ÙËÓ ÚÔÛÔ¯‹ ÙÔ˘˜ ÛÙË ‰ËÌÈÔ˘ÚÁ›· ÏÔ‡ÙÔ˘ Î·È ‰Â˘ÙÂÚÂ˘fiÓÙˆ˜ ÛÙËÓ Èı·ÓfiÙËÙ· ÙÒ-

¯Â˘ÛË˜. ∆Ô˘˜ ÂÓ‰È·Ê¤ÚÂÈ Ë ·Ó¿ÏË„Ë ÌÂÁ·Ï‡ÙÂÚÔ˘ ÎÈÓ‰‡ÓÔ˘, ·ÚÎÂ› Ó· ·ÓÙ·ÌÂ›‚ÔÓÙ·È ÁÈ’ ·˘-

Ùfi. ∏ Û˘ÌÂÚÈÊÔÚ¿ ÙÔ˘˜ ÌÂıÔ‰Â‡ÂÙ·È ·fi ÙË ‰˘Ó·ÙfiÙËÙ· Ú·ÁÌ·ÙÔÔ›ËÛË˜ ÎÂÚ‰ÒÓ, ‰ËÏ·-

‰‹ ÙË ÌÂÁÈÛÙÔÔ›ËÛË ÙˆÓ Ù·ÌÂÈ·ÎÒÓ ÚÔÒÓ ÙË˜ ÙÚ¿Â˙·˜ ÛÂ Û˘Óı‹ÎÂ˜ ÌË ÙÒ¯Â˘ÛË˜. Àfi ÙÔ

Ú›ÛÌ· ·˘Ùfi ¤¯Ô˘Ó ÂÚÈÔÚÈÛÌ¤ÓË ‰˘Ó·ÙfiÙËÙ· Ó· ÂÈ‚¿ÏÔ˘Ó ÂÈı·Ú¯›· ÛÙÈ˜ ÙÚ¿Â˙Â˜. 

∆¤ÏÔ˜ ˘¿Ú¯Ô˘Ó ÔÈ ÂÔÙÈÎ¤˜ ·Ú¯¤˜, ÔÈ Ú¿ÍÂÈ˜ ÙˆÓ ÔÔ›ˆÓ ÌÂıÔ‰Â‡ÔÓÙ·È ÌÂ ‚¿ÛË ÙË ÌÂÁÈ-

ÛÙÔÔ›ËÛË ÙË˜ ÎÔÈÓˆÓÈÎ‹˜ Â˘ËÌÂÚ›·˜. Œ¯Ô˘Ó ÙË ‰˘Ó·ÙfiÙËÙ· Û˘ÁÎ¤ÓÙÚˆÛË˜ ÏËÚÔÊÔÚÈÒÓ

·fi ÂÈÙfiÈÔ˘˜ ÂÏ¤Á¯Ô˘˜ Î·È ·fi ÂÔÙÈÎ¿ ÛÙÔÈ¯Â›· Ô˘ ̆ Ô¯ÚÂÔ‡ÓÙ·È Ó· ̆ Ô‚¿ÏÏÔ˘Ó ÔÈ ÙÚ¿-

Â˙Â˜. √ ÛËÌ·ÓÙÈÎfiÙÂÚÔ˜ ·Ú¿ÁÔÓÙ·˜ ÎÈÓ‰‡ÓÔ˘ Ô˘ ÂËÚÂ¿˙ÂÈ ÙÈ˜ ·ÔÊ¿ÛÂÈ˜ ÙÔ˘˜ Â›Ó·È Ë È-

ı·ÓfiÙËÙ· ÙÒ¯Â˘ÛË˜ Ô˘ ‰ËÌÈÔ˘ÚÁÂ› Û˘ÛÙËÌÈÎfi Úfi‚ÏËÌ·. ∏ ÚÔÏËÙÈÎ‹ ·Ú¤Ì‚·ÛË ¤¯ÂÈ

ÛÙfi¯Ô Ó· ÌÂÈÒÛÂÈ ÙËÓ Èı·ÓfiÙËÙ· ÙÒ¯Â˘ÛË˜, ÂÓÒ Ë Î·Ù·ÛÙ·ÏÙÈÎ‹ Ó· ·ÔÙÚ¤„ÂÈ ÙË ÌÂÙ¿‰ÔÛË

ÎÚ›ÛË˜ ÛÂ Â‡ÚˆÛÙÂ˜ ÙÚ¿Â˙Â˜. ™˘ÓÂÒ˜ ÔÈ ÂÈ‰ÈÒÍÂÈ˜ ÙˆÓ ÂÔÙÈÎÒÓ ·Ú¯ÒÓ, ·fi ÏÂ˘Ú¿˜

ÏËÚÔÊfiÚËÛË˜, Â›Ó·È ÈÔ ÎÔÓÙ¿ ÛÙÔ˘˜ ÔÌÔÏÔÁÈÔ‡¯Ô˘˜ Î·È Î·Ù·ı¤ÙÂ˜ ·Ú¿ ÛÙÔ˘˜ ÌÂÙfi¯Ô˘˜. 

∞fi ÙËÓ ·Ú·¿Óˆ ·Ó¿Ï˘ÛË Â›Ó·È Û·Ê¤˜ fiÙÈ ÔÈ ·Ú¿ÁÔÓÙÂ˜ ÙË˜ ·ÁÔÚ¿˜ Ô˘ ÂÓ‰È·Ê¤ÚÔÓÙ·È

ÁÈ· ÙË ‰ËÌÔÛÈÔÔÈËÌ¤ÓË ÏËÚÔÊÔÚ›· ÙË˜ ÙÚ¿Â˙·˜ ¤¯Ô˘Ó ‰È·ÊÔÚÂÙÈÎ¿ Î›ÓËÙÚ· Î·È ÂÈ‰ÈÒ-

ÍÂÈ˜, ÌÂ ·Ó¿ÏÔÁÂ˜ ÂÈÙÒÛÂÈ˜ ÛÙË ‰˘Ó·ÙfiÙËÙ· ÂËÚÂ·ÛÌÔ‡ ÙˆÓ ·ÔÊ¿ÛÂˆÓ ÙË˜ ÙÚ¿Â˙·˜.

™˘ÌÂÚ¿ÛÌ·Ù·

∏ ÂÈı·Ú¯›· ÛÙÈ˜ ‰˘Ó¿ÌÂÈ˜ ÙË˜ ·ÁÔÚ¿˜ ·Ó·Ê¤ÚÂÙ·È Û˘¯Ó¿ ˆ˜ Ô Û˘ÌÏËÚˆÌ·ÙÈÎfi˜ ÌË¯·ÓÈ-

ÛÌfi˜ Ú˘ıÌÈÛÙÈÎ‹˜ ÂÔÙÂ›·˜ ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜. ∞˘Ùfi Ô‰‹ÁËÛÂ ÙËÓ ∂ÈÙÚÔ‹ ÙË˜

µ·ÛÈÏÂ›·˜ Ó· ˘ÈÔıÂÙ‹ÛÂÈ ÙÔÓ ÙÚ›ÙÔ ˘ÏÒÓ· ÛÙÔ Ó¤Ô Ï·›ÛÈÔ ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ, fiÔ˘

Ë ÂÈı·Ú¯›· ÛÙËÓ ·ÁÔÚ¿ Û˘Ó‰¤ÂÙ·È ÌÂ ÙË ‰ËÌÔÛÈÔÔ›ËÛË ÛÙÔÈ¯Â›ˆÓ ÁÈ· Ù· ¯·Ú·ÎÙËÚÈÛÙÈÎ¿

ÎÈÓ‰‡ÓˆÓ ÙˆÓ ÙÚ·Â˙ÒÓ. ∏ ÔÏÈÙÈÎ‹ ·˘Ù‹ ÂÛÙÈ¿˙ÂÙ·È ÛÙË ‰È·ıÂÛÈÌfiÙËÙ· ÙˆÓ ÏËÚÔÊÔÚÈÒÓ

Î·È ÌÈÎÚ‹ ÚÔÛÔ¯‹ ¤¯ÂÈ ‰ÔıÂ› ÛÙÔÓ ÙÚfiÔ ÌÂ ÙÔÓ ÔÔ›Ô ÔÈ ·Ú¿ÁÔÓÙÂ˜ ÙË˜ ·ÁÔÚ¿˜ Û˘ÁÎÂ-

ÓÙÚÒÓÔ˘Ó, ÂÂÍÂÚÁ¿˙ÔÓÙ·È Î·È ·ÔÎˆ‰ÈÎÔÔÈÔ‡Ó ÙÈ˜ ÏËÚÔÊÔÚ›Â˜. ∏ ÏËÚÔÊÔÚ›· ıÂˆÚÂ›-

Ù·È ̂ ˜ ÔÌÔÁÂÓ¤˜ ·Á·ıfi, ÌÂ ÙÔ ÂÚÈÛÛfiÙÂÚÔ Ó· Ô‰ËÁÂ› ¿ÓÙ· ÛÂ ÌÂÁ·Ï‡ÙÂÚË ‰È·Ê¿ÓÂÈ·, ÌÂ Û˘-

Ó¤ÂÈ· ÙË ‰˘Ó·ÙfiÙËÙ· ÂÊ·ÚÌÔÁ‹˜ ÙË˜ ÂÈı·Ú¯›·˜ ÛÙËÓ ·ÁÔÚ¿. ŸÌˆ˜, fiˆ˜ ·Ó·Ï‡ıËÎÂ, Ë
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ÂÈı·Ú¯›· ÛÙËÓ ·ÁÔÚ¿ ÂÍ·ÚÙ¿Ù·È ·fi ÙËÓ ÔÏÈÙÈÎ‹ ‰ËÌÔÛÈÔÔ›ËÛË˜ ÙË˜ ÙÚ¿Â˙·˜, ÙËÓ ÈÎ·-

ÓfiÙËÙ· ·Ú·ÎÔÏÔ‡ıËÛË˜ ÙË˜ ÂÈÎÈÓ‰˘ÓfiÙËÙ·˜ ·fi ÙÔ˘˜ ·Ú¿ÁÔÓÙÂ˜ ÙË˜ ·ÁÔÚ¿˜, Î·ıÒ˜ Î·È

ÙËÓ ÈÎ·ÓfiÙËÙ¿ ÙÔ˘˜ Ó· ÂËÚÂ¿ÛÔ˘Ó ÙÈ˜ ·ÔÊ¿ÛÂÈ˜ ÙˆÓ ÙÚ·Â˙ÒÓ ÚÔ˜ ÙËÓ ÂÈı˘ÌËÙ‹ Î·ÙÂ‡-

ı˘ÓÛË. ™ÙÔ ‚·ıÌfi Ô˘ ÔÈ ÙÚÂÈ˜ ·˘Ù¤˜ Û˘ÓÈÛÙÒÛÂ˜ ‰ÂÓ Ï·Ì‚¿ÓÔÓÙ·È ˘fi„Ë, Ë ÔÏÈÙÈÎ‹ ÂÈ-

ı·Ú¯›·˜ ÛÙËÓ ·ÁÔÚ¿ ‰ÂÓ ÌÔÚÂ› Ó· Â›Ó·È ·fiÏ˘Ù· ·ÔÙÂÏÂÛÌ·ÙÈÎ‹.

µÈ‚ÏÈÔÁÚ·Ê›·

Admati A. and Pfleiderer P. (2000): «Forcing firms to talk: Financial disclosure regulation and externalities»,

The Review of Financial Studies, 13(3), 479-519.

Bauman U. and E. Nier (2003): «Disclosure in banking. What matters most?», Working paper.

BIS (2003): «Markets for bank subordinated debt and equity in Basel Committee Member Countries», Working

paper No 12.

Bliss R. R. and Flannery J. M. (2002): «Market Discipline in Governance of U.S. Bank Holding Companies:

Monitoring vs. Influencing», European Finance Review, 6(3), 361-395.

Bliss R. R. (2004): «Market discipline: Players, processes and purposes», in Borio et al (ed.) «Market discipline

across countries and industries», The MIT Press.

Bongini P., L. Laeven and G. Majnoni (2002): «How good is the market at assessing bank fragility? A horse

race between different indicators», Journal of Banking and Finance, 26, 1011-1028.

Boot A. and A. Thakor (2001): «The many faces of information disclosure», Review of Financial Studies, 14(4),

1021-1057.

Cordella T. and Yeyati E.L. (1998): «Public Disclosure and Bank Failures», IMF Staff Papers, 45(1).

Crawford V. and J. Sobel (1983): «Strategic Information Transmission», Econometrica, 50(6), 1431-1451.

Herring R.J (2004): «The subordinated debt alternative to Basel II», Journal of Financial Stability, 1, 137-155.

Jorion P. (2002): «How informative are Value-at-Risk disclosures», The Accounting Review, 77(4), 911-931.

Morgan P. D. ( 2002) «Rating Banks: Risk and Uncertainty in an Opaque Industry», American Economic Journal,

September.

Rochet J.C (2004): «Market discipline in banking», in Borio et al (ed.). «Market discipline across countries and

industries», The MIT Press.

Sironi A. (2003): «Testing for market discipline in the European Banking Industry: Evidence from subordinated

debt issues», Journal of Money, Credit and Banking 35, 443-472.

Shin H.S. (2003): «Disclosures and Asset Returns», Econometrica, 71(1), 105-133.

Verrecchia R. (2001): «Essays on Disclosure», Journal of Accounting and Economics, 32, 97-180.



∂¶π∫∞πƒ∞ ∞ƒ£ƒ∞
39

Repo & collateral trading
√È ÂÂÚ¯fiÌÂÓÂ˜ ·ÏÏ·Á¤˜ Î·È Ë ÛËÌ·Û›· ÙÔ˘˜ 

ÁÈ· ÙÈ˜ ÂÏÏËÓÈÎ¤˜ ÙÚ¿Â˙Â˜

∆ËÓ ÙÂÏÂ˘Ù·›· ‰ÂÎ·ÂÙ›· Ë ̄ Ú‹ÛË ̄ ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ ·ÛÊ·ÏÂÈÒÓ (financial collaterals) ÛÙÈ˜ ‰ÈÂıÓÂ›˜ ̄ ÚË-

Ì·Ù·ÁÔÚ¤˜ ¤¯ÂÈ ·˘ÍËıÂ› Ú·Á‰·›·. ∫‡ÚÈÔÈ ÏfiÁÔÈ Â›Ó·È Ë fiÏÔ Î·È ÌÂÁ·Ï‡ÙÂÚË ¯Ú‹ÛË ÙÔ˘˜ ·fi ÙÈ˜ ·ÁÔÚ¤˜

ÔÌÔÏfiÁˆÓ Î·È ·Ú·ÁÒÁˆÓ, Ë ·Ó¿Ù˘ÍË ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ‰È·Î·ÓÔÓÈÛÌÔ‡ Î·È ÏËÚˆÌÒÓ Î·È ÙÔ ÂÈ‰ÈÎfi ‚¿-

ÚÔ˜ Ô˘ ¤¯Ô˘Ó ·ÔÎÙ‹ÛÂÈ ÔÈ ·ÛÊ·ÏÈ˙fiÌÂÓÂ˜ Ú¿ÍÂÈ˜ ÁÈ· ÙÈ˜ ÎÂÓÙÚÈÎ¤˜ ÙÚ¿Â˙Â˜. 

ø˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹ ·ÛÊ¿ÏÂÈ· (Ã∞) ÔÚ›˙ÂÙ·È Î¿ıÂ ¯ÚËÌ·ÙÔÚÚÔ‹, Ì¤Ûˆ ÙË˜ ÔÔ›·˜ ·ÛÊ·Ï›˙ÂÙ·È ÌÈ·

¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹ Û˘Ó·ÏÏ·Á‹, Â›ÙÂ Ì¤Ûˆ ‰¤ÛÌÂ˘ÛË˜ Â›ÙÂ Ì¤Ûˆ ÌÂÙ·‚›‚·ÛË˜ Î˘ÚÈfiÙËÙ·˜, Î·È Ô˘ÛÈ·ÛÙÈÎ¿

ÌÂÈÒÓÂÈ ÙÔÓ ÈÛÙˆÙÈÎfi Î›Ó‰˘ÓÔ ÙÔ˘ ·ÓÙÈÛ˘Ì‚·ÏÏÔÌ¤ÓÔ˘, ÌÂÙ·ÙÚ¤ÔÓÙ¿˜ ÙÔÓ Î˘Ú›ˆ˜ ÛÂ Î›Ó‰˘ÓÔ ÌÂÙ·‚ÔÏ‹˜

ÙË˜ ÙÈÌ‹˜ ÙÔ˘ ˘ÔÎÂÈÌ¤ÓÔ˘ ÙË˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ Ú¿ÍË˜.

ª¤¯ÚÈ ÚfiÙÈÓÔ˜ Ë ·ÍÈÔÏfiÁËÛË ÌÈ·˜ Ã∞ ÁÈÓfiÙ·Ó ‚¿ÛÂÈ ÙË˜ Û¯¤ÛË˜ ·fi‰ÔÛË˜-ÎÈÓ‰‡ÓÔ˘ ·fi Ù· ·ÓÙ›ÛÙÔÈ¯·

ÙÌ‹Ì·Ù· ‰È·Ú·ÁÌ¿ÙÂ˘ÛË˜ ÙˆÓ ÙÚ·Â˙ÒÓ (trading area). ∆ÔÌÂ›˜ fiˆ˜ Ë ÂÎÎ·ı¿ÚÈÛË, Ô ‰È·Î·ÓÔÓÈÛÌfi˜ ÙˆÓ

Ú¿ÍÂˆÓ, Ë ·Ú·ÎÔÏÔ‡ıËÛË ÙË˜ ÂÊ·ÚÌÔÁ‹˜ ÙÔ˘ ÓÔÌÈÎÔ‡ Î·È Ú˘ıÌÈÛÙÈÎÔ‡ Ï·ÈÛ›Ô˘ Î·È Ô ̆ ÔÏÔÁÈÛÌfi˜ ÙË˜

ÎÂÊ·Ï·È·Î‹˜ ÂÈ‚¿Ú˘ÓÛË˜ Û˘Ó‹ıÈ˙·Ó Ó· ·ÔÙÂÏÔ‡Ó ‰ÈÂÎÂÚ·ÈˆÙÈÎ¤˜ ÂÚÁ·Û›Â˜ (post-trade area), ÌÂ ‰È·-

ÊÔÚÂÙÈÎfi ÛÙfi¯Ô Î·È ¯·Ï·Ú‹ Û‡Ó‰ÂÛË ÌÂÙ·Í‡ ÙÔ˘˜. 

∆ÂÏÂ˘Ù·›· fiÌˆ˜ Ë ·Ó·ÁÓÒÚÈÛË ÙˆÓ ÂÚÁ·ÛÈÒÓ ·˘ÙÒÓ ÛÙËÓ ÙÂÏÈÎ‹ ‰È·ÌfiÚÊˆÛË ÙË˜ ·Í›·˜ ÌÈ·˜ Ã∞ Î·ıÈ-

ÛÙ¿ ·Ó·ÁÎ·›· ÙË ÛÙÚ·ÙËÁÈÎ‹ ÂÎÌÂÙ¿ÏÏÂ˘ÛË ÙˆÓ ÂÚÈıˆÚ›ˆÓ ·Ó¿Ù˘Í‹˜ ÙÔ˘˜ ÛÂ ¿ÌÂÛË Û˘Ó¿ÚÙËÛË ÌÂ Ù·

ÙÌ‹Ì·Ù· ‰È·Ú·ÁÌ¿ÙÂ˘ÛË˜, ‰ËÏ·‰‹ ÙË Û˘ÛÙËÌ·ÙÈÎ‹ ·Ó¿Ù˘ÍË ÙË˜ ‰˘Ó·ÌÈÎ‹˜ ‰È·¯Â›ÚÈÛË˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈ-

ÎÒÓ ·ÛÊ·ÏÂÈÒÓ (collateral trading).

∞Ó¿Ï˘ÛË 

°È· Ó· ıÂˆÚËıÂ› ¤Ó· ÛÙÔÈ¯Â›Ô ÙÔ˘ ÂÓÂÚÁËÙÈÎÔ‡ Ã∞ ı· Ú¤ÂÈ:

■ ¡· ÂÈÙÚ¤ÂÙ·È Ë ÌÂÙ·‚›‚·ÛË ÙË˜ Î˘ÚÈfiÙËÙ¿˜ ÙÔ˘.

■ ¡· ÌÔÚÂ› Ó· ‰ËÌÈÔ˘ÚÁ‹ÛÂÈ ‚Ú·¯˘ÚfiıÂÛÌÔ Î¤Ú‰Ô˜ ·fi ÙË ‰È·Ú·ÁÌ¿ÙÂ˘Û‹ ÙÔ˘.

■ ¡· ÌËÓ ˘¿Ú¯Ô˘Ó È‰È·›ÙÂÚÔÈ ÂÚÈÔÚÈÛÌÔ› ÛÙË ‰È·Î›ÓËÛ‹ ÙÔ˘.

■ ¡· ÌÔÚÂ› Ó· ‰È·Î·ÓÔÓÈÛÙÂ› Î·È ÂÎÎ·ı·ÚÈÛÙÂ› ÛÂ ¤Ó· ÙÔ˘Ï¿¯ÈÛÙÔÓ Û‡ÛÙËÌ· ‰È·Î·ÓÔÓÈÛÌÔ‡ (Clear-

stream, Euroclear, LCH, Domestic Î.¿.).

■ ¡· ˘¿Ú¯ÂÈ ·ÓÂÍ¿ÚÙËÙË Î·È ·ÍÈfiÈÛÙË ËÁ‹ ÙÈÌÔÏfiÁËÛ‹˜ ÙÔ˘.

■ ¡· ˘¿Ú¯ÂÈ ÙÈÌ‹ ÁÈ’ ·˘Ùfi ÛÂ Î¿ıÂ ¯ÚÔÓÈÎ‹ ÛÙÈÁÌ‹, ‰ËÏ·‰‹ ÈÎ·Ó‹ ÚÂ˘ÛÙfiÙËÙ·.

∆√À £∞¡A™∏ ∫. ¶∞¶∞¢O¶√À§√À
Senior dealer, Repo desk, ∂ıÓÈÎ‹ ∆Ú¿Â˙· ÙË˜ ∂ÏÏ¿‰Ô˜
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∏ ‰ÂÍ·ÌÂÓ‹ Ã∞ ÌÈ·˜ ÙÚ¿Â˙·˜ ·ÔÙÂÏÂ› ¤Ó· «ÎÚ˘Êfi ÓfiÌÈÛÌ·» Ô˘ ¯ÚËÛÈÌÔÔÈÂ›Ù·È ˆ˜ ÂÓ¤¯˘ÚÔ ÁÈ· ÙËÓ

Î¿Ï˘„Ë ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ Ú¿ÍÂˆÓ. ∏ fiÏË ‰È·‰ÈÎ·Û›· ÂÚÈÏ·Ì‚¿ÓÂÈ ÙËÓ ·fiÊ·ÛË ÁÈ· ÙÔ ‰·ÓÂÈÛÌfi, ÙË

‰È·Ú·ÁÌ¿ÙÂ˘ÛË, ÙËÓ ·Ô‰Ô¯‹ ÙË˜ Ã∞ ˆ˜ ÂÓÂ¯‡ÚÔ˘, ÙËÓ ÂÎÙ¤ÏÂÛË, ÂÈ‚Â‚·›ˆÛË, ÂÎÎ·ı¿ÚÈÛË Î·È ‰È·Î·-

ÓÔÓÈÛÌfi ÙË˜ Ú¿ÍË˜, ÙË ÓÔÌÈÎ‹, Ú˘ıÌÈÛÙÈÎ‹ Î·È Î·ÓÔÓÈÛÙÈÎ‹ Û˘ÌÌfiÚÊˆÛË ÙË˜ Ú¿ÍË˜ ÛÂ fiÏË ÙË ‰È¿ÚÎÂÈ¿

ÙË˜ Î·È ÙÔÓ ˘ÔÏÔÁÈÛÌfi Î·È ¤ÏÂÁ¯Ô ÙˆÓ ÎÈÓ‰‡ÓˆÓ Ô˘ ‰ËÌÈÔ˘ÚÁÂ› ÁÈ· ÙËÓ ÙÚ¿Â˙·. ¶·Ú·‰ÔÛÈ·Î¿ ÙË ‰È·-

Ú·ÁÌ¿ÙÂ˘ÛË ·˘ÙÒÓ ÙˆÓ ÂÓÂ¯‡ÚˆÓ ÙËÓ ¤Î·ÓÂ ÙÔ Repo ‹ Securities Lending Desk. 

™‹ÌÂÚ· fiÌˆ˜ Ô˘ ÔÈ Ã∞ ·ÛÊ·Ï›˙Ô˘Ó ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¤˜ Ú¿ÍÂÈ˜ fiÏÔ Î·È ÌÂÁ·Ï‡ÙÂÚÔ˘ Â‡ÚÔ˘˜, ÏfiÁÔÈ

ÔÈÎÔÓÔÌ›·˜ Â¤‚·Ï·Ó ÙËÓ Â·ÓÂÍ¤Ù·ÛË ÙˆÓ ÎÚÈÙËÚ›ˆÓ ·Ô‰ÔÙÈÎfiÙËÙ·˜ ÙË˜ fiÏË˜ ‰È·‰ÈÎ·Û›·˜ ̄ Ú‹ÛË˜ ÙÔ˘˜,

Î¿Ùˆ ·fi ¤Ó· ÎÔÈÓfi Î¤ÓÙÚÔ Î¤Ú‰Ô˘˜ ÌÂ ÛÙÂÓ‹ Û‡Ó‰ÂÛË ÌÂ Ù· ÙÌ‹Ì·Ù· ‰È·Ú·ÁÌ¿ÙÂ˘ÛË˜, ‰ËÏ·‰‹ ÙË ‰Ë-

ÌÈÔ˘ÚÁ›· ÙË˜ ¢È·¯Â›ÚÈÛË˜ Ã∞. 

™Ùfi¯ÔÈ

™Ùfi¯ÔÈ ÙË˜ ¢È·¯Â›ÚÈÛË˜ Ã∞ (collateral trading) Â›Ó·È:

1. ∏ ‚¤ÏÙÈÛÙË ¯ÚËÌ·ÙÔ‰fiÙËÛË fiÏˆÓ ÙˆÓ ‰È·ıÂÛ›ÌˆÓ Ã∞ Ô˘ ˘¿Ú¯Ô˘Ó ÛÙ· ‚È‚Ï›· ÙË˜ ÙÚ¿Â˙·˜ Î·È Ë

ÂÓ‰˘Ó¿ÌˆÛË ÙˆÓ ·Ô‰fiÛÂÒÓ ÙÔ˘˜ Ì¤Ûˆ ÙË˜ ‰ËÌÈÔ˘ÚÁ›·˜ ÚfiÛıÂÙÔ˘ ÂÈÛÔ‰‹Ì·ÙÔ˜. 

2. ∏ ÌÂ›ˆÛË ÙË˜ ÎÂÊ·Ï·È·Î‹˜ ÂÈ‚¿Ú˘ÓÛË˜ ÙË˜ ÙÚ¿Â˙·˜ Î·È ÙÔ˘ ÎfiÛÙÔ˘˜ ‰È·ÎÚ¿ÙËÛË˜ ÙˆÓ Ã∞ Ì¤Ûˆ

ÙË˜ ‰˘Ó·ÙfiÙËÙ·˜ ·ÓÙ·ÏÏ·Á‹˜ Î·È ÙË˜ ‚¤ÏÙÈÛÙË˜ Î·Ù·ÓÔÌ‹˜ ÙÔ˘˜. 

3. ∏ ˘ÔÛÙ‹ÚÈÍË Î·È ·Ú·ÎÔÏÔ‡ıËÛË Î¿ıÂ Â›‰Ô˘˜ Ú¿ÍË˜ Ô˘ ·ÛÊ·Ï›˙ÂÙ·È ·fi Ã∞ Î·È ÙË˜ Û˘ÌÌfiÚ-

ÊˆÛ‹˜ ÙÔ˘˜ ÌÂ ÙÔ ÂÎ¿ÛÙÔÙÂ Ï·›ÛÈÔ ÏÂÈÙÔ˘ÚÁ›·˜.

™ËÌÂÚÈÓ‹ ÂÈÎfiÓ·

™‹ÌÂÚ· Ë ·ÁÔÚ¿ ¢È·¯Â›ÚÈÛË˜ Ã∞ ¯·Ú·ÎÙËÚ›˙ÂÙ·È ·fi: 

■ ∆ËÓ ·‡ÍËÛË ÙÔ˘ fiÁÎÔ˘ Û˘Ó·ÏÏ·ÁÒÓ ÙˆÓ ·ÛÊ·ÏÈ˙fiÌÂÓˆÓ ÌÂ Ã∞ Ú¿ÍÂˆÓ (collateralized financial

transactions).

■ ∆ËÓ ·Ó·‰È¿ÚıÚˆÛË Î·È ‰ÈÂıÓÔÔ›ËÛË ÙÔ˘ Î·ÓÔÓÈÛÙÈÎÔ‡ Ï·ÈÛ›Ô˘ ÙˆÓ ·ÁÔÚÒÓ, Î·ıÒ˜ Î·È ÙË

Û‡ÁÎÏÈÛË ÛÙË ÓÔÌÈÎ‹ Î·È ÊÔÚÔÏÔÁÈÎ‹ ·ÓÙÈÌÂÙÒÈÛË ÙˆÓ Ã∞. 

■ ∆ËÓ ·Ó¿ÁÎË ÌÂ›ˆÛË˜ ÙÔ˘ ÎfiÛÙÔ˘˜ Û˘Ó·ÏÏ·ÁÒÓ. Ã·Ú·ÎÙËÚÈÛÙÈÎ¿, ÛÙËÓ ∂˘ÚÒË Ë ÂÎÎ·ı¿ÚÈÛË ÌÈ·˜

‰È·ÙÚ·Â˙ÈÎ‹˜ Ú¿ÍË˜ Â›Ó·È 30% ÈÔ ·ÎÚÈ‚‹ ·fi ÙÈ˜ ∏¶∞. ™ÙÔÓ ›Ó·Î· 1 ÂÌÊ·Ó›˙ÂÙ·È ¤ÚÂ˘Ó· ÙË˜

Euroclear (2003), fiÔ˘ Ê·›ÓÂÙ·È Ë ‰È·ÊÔÚ¿ ·Ó¿ÌÂÛ· ÛÙ· ¿ÌÂÛ· Î·È ¤ÌÌÂÛ· ÎfiÛÙË ‰È·Î·ÓÔÓÈ-

ÛÌÔ‡ ÌÈ·˜ Ú¿ÍË˜ Ã∞.

■ ∆Ë ÌÂÁ·Ï‡ÙÂÚË Â˘·ÈÛıËÛ›· ÛÙËÓ ¤ÎıÂÛË ÎÈÓ‰‡ÓˆÓ Î·È ÙËÓ ·Ó¿ÁÎË ÌÂ›ˆÛË˜ Î·È Î·Ï‡ÙÂÚË˜ ‰È·-

¯Â›ÚÈÛ‹˜ ÙÔ˘˜, È‰È·›ÙÂÚ· ÌÂÙ¿ ÙÔ 1998 (ƒˆÛ›·) Î·È 2001 (WTC). 

■ ∆Ë Ú·Á‰·›· ·Ó¿Ù˘ÍË ÙË˜ ÙÂ¯ÓÔÏÔÁ›·˜, Ô˘ ÂÈÙÚ¤ÂÈ ÙËÓ ·ÔÙÂÏÂÛÌ·ÙÈÎ‹ Î·È ·ÛÊ·Ï‹ ÂÂÍÂÚ-

Á·Û›· ÔÏÏ·ÏÒÓ Ú¿ÍÂˆÓ Ã∞ ÛÂ Ú·ÁÌ·ÙÈÎfi ¯ÚfiÓÔ. 

■ ∆È˜ ‰ÔÌÈÎ¤˜ ·ÏÏ·Á¤˜ ‰ÈÂıÓÒ˜. ªfiÓÔ ÛÙËÓ ∂˘ÚÒË, Ì¤¯ÚÈ ÚfiÛÊ·Ù· ̆ ‹Ú¯·Ó 12 ‰È·ÊÔÚÂÙÈÎ¤˜ Ú˘ı-

ÌÈÛÙÈÎ¤˜ ·Ú¯¤˜, 19 ÂÁ¯ÒÚÈ· Î·È 2 ‰ÈÂıÓ‹ Û˘ÛÙ‹Ì·Ù· ÂÎÎ·ı¿ÚÈÛË˜ Î·È ‰È·Î·ÓÔÓÈÛÌÔ‡, Î·ıÒ˜ Î·È

ÏËıÒÚ· Û˘ÛÙËÌ¿ÙˆÓ ‰È·Ú·ÁÌ¿ÙÂ˘ÛË˜, ·Ê‹ÓÔÓÙ·˜ ÌÂÁ¿Ï· ÂÚÈıÒÚÈ· ·Ó¿Ù˘ÍË˜ ÙË˜ ·ÁÔÚ¿˜. ∆Ô

¢ÂÎ¤Ì‚ÚÈÔ 2004 Ô Û˘ÓÔÏÈÎfi˜ fiÁÎÔ˜ RepÔ Ú¿ÍÂˆÓ ÛÙËÓ ∂˘ÚÒË ‹Ù·Ó ÂÚ›Ô˘ Eur 5.000 bn, ·˘-

ÍËÌ¤ÓÔ˜ Î·Ù¿ 108% ·fi ÙÔ ¢ÂÎ¤Ì‚ÚÈÔ 2001 (8th ISMA Repo Survey, December 2004).
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ÃÚ‹ÛÂÈ˜ ÙˆÓ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ ·ÛÊ·ÏÂÈÒÓ

√È Ã∞ ¯ÚËÛÈÌÔÔÈÔ‡ÓÙ·È Î˘Ú›ˆ˜:

1. ™ÙËÓ ·ÁÔÚ¿ Ù›ÙÏˆÓ, Ì¤Ûˆ ÙÔ˘ Repo Desk, Ô˘ Â›Ó·È Ù· «Ì¿ÙÈ·» (ÏfiÁˆ ÏËÚÔÊfiÚËÛË˜) Î·È Ù· «¯¤ÚÈ·»

(ÏfiÁˆ ‰È·Ú·ÁÌ¿ÙÂ˘ÛË˜) ÙË˜ ¢È·¯Â›ÚÈÛË˜ Ã∞. ∆Ô Repo:

■ ªÂÈÒÓÂÈ ÙÔÓ ÈÛÙˆÙÈÎfi Î›Ó‰˘ÓÔ ÙÔ˘ ·ÓÙÈÛ˘Ì‚·ÏÏÔÌ¤ÓÔ˘ Î·È ÙËÓ Èı·Ó‹ ˙ËÌ›· ÏfiÁˆ ÙÒ¯Â˘ÛË˜,

·ÎfiÌ· ÎÈ ·Ó Ë ·Í›· ÚÂ˘ÛÙÔÔ›ËÛË˜ ÙˆÓ Ã∞ Â›Ó·È ÌÈÎÚfiÙÂÚË ·fi ÙËÓ ·Ó·ÌÂÓfiÌÂÓË.

■ ¶ÚÔÛÊ¤ÚÂÈ ÊıËÓfiÙÂÚË ¯ÚËÌ·ÙÔ‰fiÙËÛË ·fi ÙËÓ ·Ú·‰ÔÛÈ·Î‹ ·ÁÔÚ¿ ¯Ú‹Ì·ÙÔ˜. ∂Ó‰ÂÈÎÙÈÎ¿, ÛÙÔÓ

›Ó·Î· 2 ÂÌÊ·Ó›˙ÂÙ·È Ë ‰È·ÊÔÚ¿ ·Ó¿ÌÂÛ· ÛÙÈ˜ Î·Ì‡ÏÂ˜ ÂÈÙÔÎ›ˆÓ EURIBOR Î·È EUREPO ÁÈ·

‰È¿ÛÙËÌ· ‰‡Ô Â‚‰ÔÌ¿‰ˆÓ ÙÔ˘˜ ÙÂÏÂ˘Ù·›Ô˘˜ 7 Ì‹ÓÂ˜. 

■ ∂ÈÙÚ¤ÂÈ ÙË ‰È·Ù‹ÚËÛË ·ÓÔÈ¯ÙÒÓ ı¤ÛÂˆÓ ÒÏËÛË˜.

■ ∂ÈÙÚ¤ÂÈ ÙË ‚Ú·¯˘ÚfiıÂÛÌË ‰È·¯Â›ÚÈÛË ÙÔ˘ ÈÛÔÏÔÁÈÛÌÔ‡, ̄ ˆÚ›˜ ÙËÓ ·Ó¿ÁÎË ÒÏËÛË˜ ÛÙÔÈ¯Â›ˆÓ

ÙÔ˘ ÂÓÂÚÁËÙÈÎÔ‡.

■ ¶·Ú¤¯ÂÈ ÚfiÛıÂÙË ÏËÚÔÊfiÚËÛË ÁÈ· ÙËÓ ÈÛÙÔÏËÙÈÎ‹ ÈÎ·ÓfiÙËÙ· ÙÔ˘ ‰fiÙË (asymmetric

information) ‚¿ÛÂÈ ÙË˜ ÔÈfiÙËÙ·˜ Î·È ÔÛfiÙËÙ·˜ Ã∞ Ô˘ ‰›ÓÂÈ. 

■ ∂ÈÙÚ¤ÂÈ ÙË ‰˘Ó·ÌÈÎ‹ ‰È·¯Â›ÚÈÛË ÙË˜ Î·Ù·ÓÔÌ‹˜ Ã∞ ·Ó¿ Û‡ÛÙËÌ· Î·È ÙÚfiÔ ‰È·Î·ÓÔÓÈÛÌÔ‡. 

2. ™ÙËÓ ·ÁÔÚ¿ ·Ú·ÁÒÁˆÓ. √È Î·ÓfiÓÂ˜ ÛˆÛÙ‹˜ ‰È·¯Â›ÚÈÛË˜ Î·È ÔÈ ÂÚÈÛÛfiÙÂÚÔÈ ÔÚÁ·ÓÈÛÌÔ› ÂÎÎ·ı¿-

ÚÈÛË˜ ÂÈ‚¿ÏÏÔ˘Ó ÔÈ ·ÓÔÈ¯Ù¤˜ ı¤ÛÂÈ˜ ÙˆÓ ·Ú¿ÁˆÁˆÓ Ú¿ÍÂˆÓ Ó· Î·Ï‡ÙÔÓÙ·È ·fi ÏËÚˆÌ¤˜ Â-

ÚÈıˆÚ›ˆÓ (margins) ÁÈ· ÙË ÌÂ›ˆÛË ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘. ∏ ¯Ú‹ÛË Ã∞ ÂÈÙÚ¤ÂÈ ÛÂ ÙÚ¿Â˙Â˜ ÌÂ

¯·ÌËÏ‹ ÈÛÙÔÏËÙÈÎ‹ ÈÎ·ÓfiÙËÙ· Ó· Û˘ÌÌÂÙ¤¯Ô˘Ó ÛÙÈ˜ ·ÁÔÚ¤˜ ·˘Ù¤˜. 

3. ™Ù· Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ Î·È ‰È·Î·ÓÔÓÈÛÌÔ‡, Ì¤Ûˆ ÙˆÓ ÔÔ›ˆÓ ÔÈ ÙÚ¿Â˙Â˜ ‰È·¯ÂÈÚ›˙ÔÓÙ·È ÙË ÚÂ˘-

ÛÙfiÙËÙ¿ ÙÔ˘˜ Î·È ÙÔ˘˜ ·ÓÙ›ÛÙÔÈ¯Ô˘˜ ÎÈÓ‰‡ÓÔ˘˜. ™‹ÌÂÚ· Ô˘ Ù· Û˘ÛÙ‹Ì·Ù· ·˘Ù¿ ÏÂÈÙÔ˘ÚÁÔ‡Ó ÛÂ Û˘Ó-

ı‹ÎÂ˜ Ú·ÁÌ·ÙÈÎÔ‡ ¯ÚfiÓÔ˘ (RTS) ¯ÚÂÈ¿˙ÂÙ·È ‰˘Ó·ÌÈÎ‹ Î·È fi¯È ÛÙ·ÙÈÎ‹ ‰È·¯Â›ÚÈÛË ÙˆÓ ·ÛÊ·ÏÂÈÒÓ

Ô˘ ‰ÂÛÌÂ‡ÔÓÙ·È, ÙfiÛÔ ˆ˜ ÚÔ˜ ÙËÓ ·Í›· fiÛÔ Î·È ˆ˜ ÚÔ˜ ÙËÓ ·Ô‰Ô¯‹ ÙÔ˘˜ ·fi ÙÔ Û‡ÛÙËÌ·.

¶›Ó·Î·˜ 1
¶√™√™∆π∞π∞ ∞¡∞§À™∏ ∫√™∆√À™ ¢π∞™À¡√ƒπ∞∫ø¡ ™À¡∞§§∞°ø¡ (EUROCLEAR 2003)
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À¶/™π∞ ™∆∏ƒπ•∏™ ∆√¶π∫√π ∞¡∆π¶ƒ√™ø¶√π ¢π∂£¡∏ ∫∂¡∆ƒπ∫∞ ∞¶√£∂∆∏ƒπ∞ ∫∂¡∆ƒπ∫∞ ∞¶√£∂∆∏ƒπ∞ ∆π∆§ø¡

™À¡∞§§∞°ø¡ (BACK OFFICE) (AGENTS) ∆π∆§ø¡ (πCSD’s) (CSD’s)

0,6 0,31 0,04 0,05



4. √È ÎÂÓÙÚÈÎ¤˜ ÙÚ¿Â˙Â˜ ¯ÚËÛÈÌÔÔÈÔ‡Ó ÙÈ˜ Ã∞ Â›ÙÂ ÛÙÈ˜ ÈÛÙˆÙÈÎ¤˜ ‰ÈÂ˘ÎÔÏ‡ÓÛÂÈ˜ ÚÔ˜ ÙÈ˜ Û˘ÌÌÂÙ¤-

¯Ô˘ÛÂ˜ ÙÚ¿Â˙Â˜, Ì¤Ûˆ ·ÚÔ¯‹˜ ‚Ú·¯˘ÚfiıÂÛÌË˜ ÚÂ˘ÛÙfiÙËÙ·˜, Â›ÙÂ ÛÙËÓ ¿ÛÎËÛË ÙË˜ ÓÔÌÈÛÌ·ÙÈÎ‹˜

ÔÏÈÙÈÎ‹˜ Ì¤Ûˆ ÙˆÓ Repo Ú¿ÍÂˆÓ. ŒÙÛÈ ÂÏ¤Á¯Ô˘Ó ÙËÓ ÂÈı˘ÌËÙ‹ ÚÂ˘ÛÙfiÙËÙ· ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜, ÛË-

Ì·ÙÔ‰ÔÙÔ‡Ó Ù· ÂÈı˘ÌËÙ¿ Â›Â‰· ÂÈÙÔÎ›ˆÓ (signalling effect) Î·È ÂÈÙ˘Á¯¿ÓÔ˘Ó ÙËÓ ÚÔÛÙ·Û›· ÙÔ˘˜

¤Ó·ÓÙÈ ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘. ∆·˘Ùfi¯ÚÔÓ· Ë ¯Ú‹ÛË ÂÓÂ¯‡ÚˆÓ Â›Ó·È ¤Ó· Ì¤ÛÔ Ó· Ê·ÓÔ‡Ó Ô˘‰¤-

ÙÂÚÂ˜ ÚÔ˜ fiÏÂ˜ ÙÈ˜ ÙÚ¿Â˙Â˜ Î·È Ó· ·ÎÔÏÔ˘ıÔ‡Ó ÔÏÈÙÈÎ‹ ›ÛˆÓ ·ÔÛÙ¿ÛÂˆÓ. ∏ ∂˘Úˆ·˚Î‹ ∫ÂÓÙÚÈÎ‹

∆Ú¿Â˙· (∂∫∆) ··ÈÙÂ› ÛÙÔ Û‡ÛÙËÌ· ÏËÚˆÌÒÓ TARGET ÙËÓ Ï‹ÚË Î·È ¤ÁÎ·ÈÚË Î¿Ï˘„Ë ÌÂ Ã∞, fiÏˆÓ

ÙˆÓ Ú¿ÍÂˆÓ ÂÓ‰ÔËÌÂÚ‹ÛÈ·˜ ÚÂ˘ÛÙfiÙËÙ·˜ ÚÔ˜ ÙÈ˜ ÙÚ¿Â˙Â˜. 

°ÂÓÈÎfiÙÂÚ·, Ì¤Ûˆ ÙË˜ ¯Ú‹ÛË˜ Ã∞, ÔÈ ÙÚ¿Â˙Â˜ ¤¯Ô˘Ó Î›ÓËÙÚÔ ÈÔ ÚÔÛÂÎÙÈÎ‹˜ ÔÏÈÙÈÎ‹˜, Î·ıÒ˜ ÌÂ ÙË

ÌÂÙ·ÊÔÚ¿ Î˘ÚÈfiÙËÙ·˜ ·ÔÔÈÔ‡ÓÙ·È ÙÔ ‰ÈÎ·›ˆÌ· ̄ Ú‹ÛË˜ ÙˆÓ Ã∞ ÛÂ ÂÚ›ÙˆÛË ÎÚ›ÛË˜. ∞˘Ùfi ‚¤‚·È· fiÙ·Ó

˘¿Ú¯Ô˘Ó ·ÔÙÂÏÂÛÌ·ÙÈÎ¤˜ Ùˆ¯Â˘ÙÈÎ¤˜ ‰È·‰ÈÎ·Û›Â˜ Ô˘ ÚÔÛÙ·ÙÂ‡Ô˘Ó ÙÔ ‰¤ÎÙË (incentive effect). 

¶Ï·›ÛÈÔ ·Ó·ÊÔÚ¿˜ ¯Ú‹ÛË˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ ·ÛÊ·ÏÂÈÒÓ

∆Ô Ï·›ÛÈÔ ·Ó·ÊÔÚ¿˜ ¯Ú‹ÛË˜ ÙˆÓ Ã∞ ‰È¤ÂÙ·È Î˘Ú›ˆ˜ ·fi ÙÚÂÈ˜ ¿ÍÔÓÂ˜: ÙÔ ÓÔÌÈÎfi, ÙÔÓ Î·ÓÔÓÈÛÙÈÎfi Î·È

ÙÔ Ú˘ıÌÈÛÙÈÎfi. 

√ ÓÔÌÈÎfi˜ ¿ÍÔÓ·˜ ÂÎÊÚ¿˙ÂÙ·È È‰È·›ÙÂÚ· ÂÙ˘¯ËÌ¤Ó· Ì¤Ûˆ ÙË˜ ÙÂÏÂ˘Ù·›·˜ ÎÔÈÓÔÙÈÎ‹˜ Ô‰ËÁ›·˜ 6.6.2002/

47/EC, Ô˘ ı¤ÙÂÈ ÙÈ˜ ‚¿ÛÂÈ˜ ÁÈ· ÌÈ· ÂÓÙ˘ˆÛÈ·Î‹ ·Ó¿Ù˘ÍË ÙË˜ ·ÁÔÚ¿˜ Ã∞ ÛÙËÓ ∂˘ÚÒË. ∫‡ÚÈÂ˜ ‚ÂÏ-

ÙÈÒÛÂÈ˜ Â›Ó·È: 

■ À¿Ú¯ÂÈ ¤Ó·˜ Ï¤ÔÓ ÓfiÌÔ˜ Ô˘ Î·Ï‡ÙÂÈ ÙÔ ‰·ÓÂÈÛÌfi, ÙÈ˜ Û˘ÌÊˆÓ›Â˜ ÒÏËÛË˜ Î·È Â·Ó·ÁÔÚ¿˜, ÙË

ÌÂÙ·ÊÔÚ¿ Î˘ÚÈfiÙËÙ·˜, ÙÈ˜ ‰ÂÛÌÂ‡ÛÂÈ˜ Î·È ÙÔ Û˘Ì„ËÊÈÛÌfi ˘Ô¯ÚÂÒÛÂˆÓ Ã∞ ·Ó¿ ÙËÓ ∂˘ÚÒË. 

■ ∂Í·ÛÊ·Ï›˙ÂÙ·È Ë Â·Ó·¯ÚËÛÈÌÔÔ›ËÛË Î·È ‰È·‰Ô¯ÈÎ‹ ̄ Ú‹ÛË ÙÔ˘ Ù›ÙÏÔ˘ (right of re-use). ∞˘Ùfi ·Ô-

ÙÂÏÂ› ‚·ÛÈÎ‹ ÚÔ¸fiıÂÛË ·Ó¿Ù˘ÍË˜ ÙË˜ ·ÁÔÚ¿˜, Î·ıÒ˜ ¤ÙÛÈ ·˘Í¿ÓÂÙ·È Ë Ù·¯‡ÙËÙ· Î˘ÎÏÔÊÔÚ›·˜
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ÙË˜ Ã∞ (velocity), ÂÈÙÚ¤ÔÓÙ·˜ ÙËÓ Ú·ÁÌ·ÙÔÔ›ËÛË ÌÂÁ·Ï‡ÙÂÚÔ˘ fiÁÎÔ˘ Ú¿ÍÂˆÓ ·fi ÙËÓ ·Ú¯È-

Î‹ ÚÔÛÊÔÚ¿ ÙÔ˘ Ù›ÙÏÔ˘.

■ I‰È·›ÙÂÚË ÛËÌ·Û›· ‰›ÓÂÙ·È ÛÙË ÓÔÌÈÎ‹ ÙÂÎÌËÚ›ˆÛË Î·È ‚Â‚·ÈfiÙËÙ· ÙˆÓ ·ÓˆÙ¤Úˆ ÛÂ fiÏ· Ù· Â›-

Â‰· ÙË˜ ÔÚÂ›·˜ ÙË˜ Ú¿ÍË˜ ÂÓfi˜ Ù›ÙÏÔ˘ (documentation). 

√ Î·ÓÔÓÈÛÙÈÎfi˜ ¿ÍÔÓ·˜ ÂÎÊÚ¿˙ÂÙ·È Ì¤Ûˆ ÙˆÓ Î·ÓÔÓÈÛÌÒÓ ÎÂÊ·Ï·È·Î‹˜ Â¿ÚÎÂÈ·˜ ÙˆÓ ÙÚ·Â˙ÒÓ (Î˘-

Ú›ˆ˜ ÚÔÙ¿ÛÂÈ˜ ÙË˜ ÂÈÙÚÔ‹˜ ÙË˜ µ·ÛÈÏÂ›·˜ I Î·È II). ∆Ô ˘¿Ú¯ÔÓ – Basel I – Ï·›ÛÈÔ ÎÚ›ıËÎÂ fiÙÈ ‰ÂÓ

Î·Ï‡ÙÂÈ Ï‹Úˆ˜ fiÏÂ˜ ÙÈ˜ ·Ú·Ì¤ÙÚÔ˘˜ ÁÈ· ÙËÓ ÔÚı‹ ·ÓÙÈÌÂÙÒÈÛË ÙˆÓ ÙÂ¯ÓÈÎÒÓ ÌÂÙ·ÙÚÔ‹˜ ÎÈÓ‰‡ÓÔ˘,

ÛÙÈ˜ ÔÔ›Â˜ Û˘ÁÎ·Ù·Ï¤ÁÔÓÙ·È Î·È ÔÈ ·ÛÊ·ÏÈ˙fiÌÂÓÂ˜ Ú¿ÍÂÈ˜. ÃÚÂÈ¿˙ÂÙ·È ÚÔÛÔ¯‹ ÁÈ·Ù› Ô Î›Ó‰˘ÓÔ˜ ‰ÂÓ

ÂÍ·Ê·Ó›˙ÂÙ·È, ·ÏÏ¿ Ì¿ÏÏÔÓ ÌÂÙ·ÙÚ¤ÂÙ·È ÛÂ ·˘Ùfi Ô˘ ·Ó·Ê¤ÚÂÙ·È ˆ˜ ˘ÔÏÂÈfiÌÂÓÔ˜ Î›Ó‰˘ÓÔ˜ (ÓÔÌÈÎfi˜,

ÏÂÈÙÔ˘ÚÁÈÎfi˜, ÚÂ˘ÛÙfiÙËÙ·˜ Î·È ·ÁÔÚ¿˜). 

√È ‚·ÛÈÎ¤˜ ·ÏÏ·Á¤˜ ÁÈ· ÙÔÓ ˘ÔÏÔÁÈÛÌfi ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ ·fi ·ÛÊ·ÏÈ˙fiÌÂÓÂ˜ Ú¿ÍÂÈ˜ ÛÙÔ

Basel II, Ô˘ ı· ÙÂıÂ› ÛÂ ÈÛ¯‡ Ì¤¯ÚÈ ÙÔ 2007, Â›Ó·È:

1. ∏ ¯Ú‹ÛË ÂÚÈÛÛfiÙÂÚˆÓ Î·ÙËÁÔÚÈÒÓ Ã∞.

2. ∏ ‰È·ÊÔÚÂÙÈÎ‹ ·ÓÙÈÌÂÙÒÈÛË ÙˆÓ Ú¿ÍÂˆÓ ‚¿ÛÂÈ ÙË˜ ‰È·Î‡Ì·ÓÛË˜ ÙË˜ ·Í›·˜ ÙˆÓ ̆ ÔÎÂ›ÌÂÓˆÓ ·ÛÊ·ÏÂÈÒÓ.

3. ∏ ı¤ÛÈÛË ÙÚÈÒÓ ÙÔ˘Ï¿¯ÈÛÙÔÓ Û˘ÓıËÎÒÓ Ô˘ ı· Ú¤ÂÈ Ó· ÈÛ¯‡Ô˘Ó, ÒÛÙÂ ÔÈ ·ÛÊ·ÏÈ˙fiÌÂÓÂ˜ Ú¿-

ÍÂÈ˜ Ó· Ù˘Á¯¿ÓÔ˘Ó Â˘ÓÔ˚Î‹˜ ÌÂÙ·¯Â›ÚÈÛË˜ ·fi ¿Ô„Ë ÎÂÊ·Ï·È·Î‹˜ Â¿ÚÎÂÈ·˜.  

i. ∏ ‡·ÚÍË ÌË¯·ÓÈÛÌÔ‡ Î·È ‰È·‰ÈÎ·ÛÈÒÓ Ô˘ Ó· ÂÍ·ÛÊ·Ï›˙Ô˘Ó ÙË ‚Â‚·ÈfiÙËÙ· ·fi ÓÔÌÈÎ‹˜ ¿Ô„Ë˜

ÙË˜ ÌÂÙ·ÊÔÚ¿˜ Î˘ÚÈfiÙËÙ·˜ ÙË˜ ·ÛÊ¿ÏÂÈ·˜ Î·È Ó· ÂÈÙÚ¤Ô˘Ó ÙË ÁÚ‹ÁÔÚË Î·È ·ÔÙÂÏÂÛÌ·ÙÈÎ‹

ÚÂ˘ÛÙÔÔ›ËÛË/·Ô˙ËÌ›ˆÛË ÛÂ ÂÚ›ÙˆÛË ÚÔ‚Ï‹Ì·ÙÔ˜ ÙÔ˘ ·ÓÙÈÛ˘Ì‚·ÏÏÔÌ¤ÓÔ˘.

ii. √ ¤ÏÂÁ¯Ô˜ ÙË˜ Û˘Û¯¤ÙÈÛË˜ ÙÔ˘ ÂÎ‰fiÙË ÙˆÓ ·ÛÊ·ÏÂÈÒÓ ÌÂ ÙËÓ ÈÛÙÔÏËÙÈÎ‹ ÈÎ·ÓfiÙËÙ· ÙÔ˘ ·ÓÙÈ-

Û˘Ì‚·ÏÏÔÌ¤ÓÔ˘.

iii. ∏ ‡·ÚÍË ÌË¯·ÓÈÛÌÔ‡ ÁÈ· ÙË ÛˆÛÙ‹ ·ÂÈÎfiÓÈÛË Î·È ·Ú·ÎÔÏÔ‡ıËÛË ÙˆÓ ·ÛÊ·ÏÂÈÒÓ.

∆¤ÏÔ˜, Ô Ú˘ıÌÈÛÙÈÎfi˜ ¿ÍÔÓ·˜ ÛÎÈ·ÁÚ·ÊÂ›Ù·È ÛÙËÓ ∂˘ÚÒË ·fi ÙËÓ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ Î·È ÙËÓ ∂∫∆.

¶ÈÔ ÛËÌ·ÓÙÈÎ¤˜ ÎÈÓ‹ÛÂÈ˜ Â›Ó·È Ë ÚÔÛ¿ıÂÈ· ÁÈ· ÙËÓ Î·Ù¿ÚÁËÛË ÙˆÓ ÂÌÔ‰›ˆÓ ÚÔ˜ ÌÈ· ÂÓÈ·›· ·ÁÔÚ¿ Ã∞

(Giovannini Group π & ππ), Ë ‰ËÌÈÔ˘ÚÁ›· ¶·ÓÂ˘Úˆ·˚ÎÔ‡ ¡ÔÌÈÎÔ‡ ™˘Ì‚ÔÏ·›Ô˘ ÃÚ‹ÛË˜ Ã∞ (European Master

Agreement) Î·È ÙÔ Û‡ÛÙËÌ· ˘ÔÏÔÁÈÛÌÔ‡ ÂÚÈıˆÚ›ˆÓ ÂÍ·ÛÊ¿ÏÈÛË˜ ÙË˜ Ï›ÛÙ·˜ ÙˆÓ ·Ô‰ÂÎÙÒÓ Ã∞ ÙÔ˘

Â˘ÚˆÛ˘ÛÙ‹Ì·ÙÔ˜. ∫¿ıÂ ·ÏÏ·Á‹ ÛÙË Ï›ÛÙ· ÂËÚÂ¿˙ÂÈ ÙÈ˜ ÙÚ¿Â˙Â˜, Ô˘ ̆ Ô¯ÚÂÒÓÔÓÙ·È Ó· ‰È·ÎÚ·ÙÔ‡Ó ÁÈ·

Â‚‰ÔÌ·‰È·›Â˜ Repo Ú¿ÍÂÈ˜ ÌÂ ÙËÓ ∂∫∆, ·ÏÏ¿ Î·È ‰ÂÛÌÂ˘Ì¤ÓÂ˜ ÛÙ· Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ ÙË˜ Â˘Úˆ˙Ò-

ÓË˜ Ã∞ Û˘ÓÔÏÈÎÔ‡ ‡„Ô˘˜ ÂÚ›Ô˘ Eur 860 bn.

™ÙÔÓ ›Ó·Î· 3 ÂÌÊ·Ó›˙ÔÓÙ·È Ù· ÂÚÈıÒÚÈ· ÂÍ·ÛÊ¿ÏÈÛË˜ Ô˘ ›Û¯˘·Ó ÙÔÓ π·ÓÔ˘¿ÚÈÔ 2005.  

°È· ÙËÓ ÂÍ·ÛÊ¿ÏÈÛË Â·ÚÎÔ‡˜ ‰È·ıÂÛÈÌfiÙËÙ·˜ Ã∞ ÛÙÈ˜ ÙÚ¿Â˙Â˜ ÙË˜ Â˘Úˆ˙ÒÓË˜, Ë ∂∫∆ ·ÔÊ¿ÛÈÛÂ, ÙÔÓ ∞‡-

ÁÔ˘ÛÙÔ ÙÔ˘ 2004, ÙËÓ ÚÔÛı‹ÎË ÛÙË Ï›ÛÙ· ·Ô‰ÂÎÙÒÓ Ù›ÙÏˆÓ «Ó¤ˆÓ» Ã∞. ∞fi ÙÔ ª¿ÈÔ 2005 ı· ÚÔÛÙÂıÔ‡Ó

Î˘‚ÂÚÓËÙÈÎ¿ ÔÌfiÏÔÁ· non-EEA G10 ̄ ˆÚÒÓ, ÌÂ ÓfiÌÈÛÌ· ¤Î‰ÔÛË˜ ÙÔ Â˘ÚÒ, ÙÔÓ π·ÓÔ˘¿ÚÈÔ 2007 ÙÚ·Â˙ÈÎ¿ ‰¿-

ÓÂÈ· Î·È Ì¤¯ÚÈ ÙÔÓ π·ÓÔ˘¿ÚÈÔ 2012 ÌË ÂÌÔÚÂ‡ÛÈÌ· ÙÈÙÏÔÔÈËÌ¤Ó· ÛÙÂÁ·ÛÙÈÎ¿ ÔÌÔÏfiÁ·, ÌÂÙÔ¯¤˜ Î.¿. ÀÔÏÔ-

Á›˙ÂÙ·È fiÙÈ ÌfiÓÔ Ë ÚÔÛı‹ÎË ÙÚ·Â˙ÈÎÒÓ ‰·ÓÂ›ˆÓ ı· ·˘Í‹ÛÂÈ ÙÈ˜ ·Ô‰ÂÎÙ¤˜ Ã∞ Î·Ù¿ Eur 370 bn.
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∫¤Ú‰Ô˜ Î·È ÎfiÛÙÔ˜ ·fi ÙËÓ ·Ó¿Ù˘ÍË ¢È·¯Â›ÚÈÛË˜ Ã∞

ŸÙ·Ó ¤Ó·˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎfi˜ ÔÚÁ·ÓÈÛÌfi˜ ·ÔÊ·Û›ÛÂÈ Ó· ÂÎÌÂÙ·ÏÏÂ˘ÙÂ› Û˘ÁÎÂÓÙÚˆÙÈÎ¿ (consolidation

basis) fiÏÂ˜ ÙÈ˜ Û˘Ó¤ÚÁÂÈÂ˜ ÙË˜ ‰ÂÍ·ÌÂÓ‹˜ Ã∞ ÙÔ˘, ¤¯ÂÈ ÙÈ˜ ·ÎfiÏÔ˘ıÂ˜ ÂÈÏÔÁ¤˜: 

■ ∞Ï¿ Ó· ÎÂÚ‰›ÛÂÈ ·fi ÙË ÌÂ›ˆÛË ÙË˜ ÎÂÊ·Ï·È·Î‹˜ ÂÈ‚¿Ú˘ÓÛË˜, ÏfiÁˆ ¯Ú‹ÛË˜ ÙˆÓ Ã∞, Î·È ÙËÓ

ÔÏ‡ÙÈÌË ÏËÚÔÊfiÚËÛË ÁÈ· ÙÈ˜ ·ÁÔÚ¤˜ Î·È ÙÔ˘˜ ·ÓÙÈÛ˘Ì‚·ÏÏÔÌ¤ÓÔ˘˜.

■ ¡· ¯ÚËÛÈÌÔÔÈ‹ÛÂÈ ·ÓÙÈÚfiÛˆÔ ÁÈ· ÙË ‰È·¯Â›ÚÈÛË ÙˆÓ Ã∞ ÙÔ˘, ¤Ó·ÓÙÈ Î¿ÔÈ·˜ ·ÌÔÈ‚‹˜ ˆ˜ Ô-

ÛÔÛÙÔ‡ ÙË˜ ‰Ú·ÛÙËÚÈfiÙËÙ¿˜ ÙÔ˘. ™·ÊÒ˜ ÈÔ ÊıËÓfi˜ ÙÚfiÔ˜ ·Ó¿Ù˘ÍË˜, È‰È·›ÙÂÚ· ÁÈ· ÌÈÎÚÔ‡ ÌÂ-

Á¤ıÔ˘˜ ÙÚ¿Â˙Â˜, ·ÏÏ¿ ÌÂÈÒÓÂÈ ÙÔ ÂÓ ‰˘Ó¿ÌÂÈ Î¤Ú‰Ô˜ ¯Ú‹ÛË˜ ÙˆÓ Ã∞.

■ ¡· ·Ó·Ù‡ÍÂÈ Ï‹Úˆ˜ ÙÔ ∆Ì‹Ì· ¢È·Ú·ÁÌ¿ÙÂ˘ÛË˜ ¢·ÓÂÈÛÌÔ‡/¶ÒÏËÛË˜ Î·È ∂·Ó·ÁÔÚ¿˜ ∆›ÙÏˆÓ

(Repo Desk). ∆Ô ÎfiÛÙÔ˜ ·Ó¿Ù˘ÍË˜ ÂÓfi˜ Ù¤ÙÔÈÔ˘ ÙÌ‹Ì·ÙÔ˜ Â›Ó·È ÛËÌ·ÓÙÈÎ‹ Â¤Ó‰˘ÛË Î·È ı· Ú¤-

ÂÈ Ó· ‰ËÌÈÔ˘ÚÁÂ› ÈÎ·ÓÔÔÈËÙÈÎ‹ ·fi‰ÔÛË, Î·ıÒ˜ ··ÈÙÂ› Ó· Û˘ÓÙËÚÂ›Ù·È Î·ıËÌÂÚÈÓ¿ ¤Ó· ÂÏ¿¯È-

ÛÙÔ Â›Â‰Ô ‰Ú·ÛÙËÚÈfiÙËÙ·˜. ™ÙËÓ ÂÚ›ÙˆÛË ·˘Ù‹ fiÌˆ˜ Ë ¢È·¯Â›ÚÈÛË Ã∞ ÌÔÚÂ› Ó· ÏÂÈÙÔ˘ÚÁ‹-

ÛÂÈ Î·È ˆ˜ Î¤ÓÙÚÔ Î¤Ú‰Ô˘˜ ÁÈ· ÙËÓ ÙÚ¿Â˙·, ·ÏÏ¿ Î·È ˆ˜ ËÁ‹ ÂÈÛÔ‰‹Ì·ÙÔ˜, ÌÂ ÙË ÌÔÚÊ‹ ÚÔ-

ÌËıÂÈÒÓ ·fi ÙËÓ ÚÔÛÊÔÚ¿ ˘ËÚÂÛÈÒÓ.

■ ¡· ¯ÚËÛÈÌÔÔÈ‹ÛÂÈ Û˘Ó‰˘·ÛÌfi ÙˆÓ ·ÓˆÙ¤Úˆ, ÂÎ¯ˆÚÒÓÙ·˜ (outsourcing) ÌÂÚÈÎ¤˜ ·fi ÙÈ˜ ‰Ú·-

ÛÙËÚÈfiÙËÙÂ˜ Ì¤Ûˆ Triparty Repo, fiˆ˜ collateral management, risk monitoring Î·È reporting,

ÌÂÈÒÓÔÓÙ·˜ ÙÔ ÏÂÈÙÔ˘ÚÁÈÎfi Î›Ó‰˘ÓÔ Î·È Ù· ÎfiÛÙË ̆ Ô‰ÔÌ‹˜ ÙˆÓ ÙÌËÌ¿ÙˆÓ ·˘ÙÒÓ, ÂÈÙ˘Á¯¿ÓÔÓÙ·˜

ÔÈÎÔÓÔÌ›Â˜ ÎÏ›Ì·Î·˜ Î·È ‰ÈÂ˘Ú‡ÓÔÓÙ·˜ ÙËÓ ÂÏ·ÙÂÈ·Î‹ ÙÔ˘˜ ‚¿ÛË. 

™¯ËÌ·ÙÈÎ¿ Ë ¢È·¯Â›ÚÈÛË Ã∞ ‚Ú›ÛÎÂÙ·È ÛÙËÓ Î·Ú‰È¿ ÙË˜ ÙÚ¿Â˙·˜, ÏfiÁˆ ÙË˜ Û‡Ó‰ÂÛ‹˜ ÙË˜ ÌÂ ÔÏÏ¿ ÙÌ‹-

Ì·Ù·. ™ÙÔÓ ›Ó·Î· 4 ÂÌÊ·Ó›˙ÂÙ·È ÌÈ· ÌÔÚÊ‹ ÂÓfi˜ Ï‹Úˆ˜ ‰ÔÌËÌ¤ÓÔ˘ Û¯‹Ì·ÙÔ˜.

∂ÎÌÂÙ·ÏÏÂ˘fiÌÂÓÔ˜ ÙÈ˜ ÂÎ¿ÛÙÔÙÂ Û˘Óı‹ÎÂ˜ Î·È ̆ Ô‚ÔËıÔ‡ÌÂÓÔ˜ ·fi ¤Ó· ·ÍÈfiÈÛÙÔ Û‡ÛÙËÌ· ÂÈ‚ÔÏ‹˜ Â-

ÚÈÎÔÒÓ ·ÔÙ›ÌËÛË˜ (haircuts) Î·È Û˘ÓÂ¯Ô‡˜ ·Ú·ÎÔÏÔ‡ıËÛË˜ ÙˆÓ ÂÚÈıˆÚ›ˆÓ ÂÍ·ÛÊ¿ÏÈÛË˜ (margins),

Ô ‰È·Ú·ÁÌ·ÙÂ˘Ù‹˜ Ã∞ ÌÔÚÂ› Ó· ‚ÂÏÙÈÛÙÔÔÈ‹ÛÂÈ ÙËÓ ·Í›· ÙË˜ ‰ÂÍ·ÌÂÓ‹˜ Ã∞ ÁÈ· ÙËÓ ÙÚ¿Â˙·. ÃÚËÛÈÌÔ-

ÔÈÒÓÙ·˜ ÙÈ˜ Î·Ù¿ÏÏËÏÂ˜ Ã∞ ÁÈ· ÙËÓ Î¿Ï˘„Ë ÙË˜ Î·Ù¿ÏÏËÏË˜ ˘Ô¯Ú¤ˆÛË˜ ·Ó¿ÏÔÁ· ÌÂ ÙÔ ÚÔÊ›Ï ÎÈÓ‰‡-

¶∂ƒπ£øƒπ∞ 1Ë ∫∞∆∏°√ƒπ∞ 2Ë ∫∞∆∏°√ƒπ∞ 3Ë ∫∞∆∏°√ƒπ∞ 4Ë ∫∞∆∏°√ƒπ∞
∂•∞™º∞§π™∏™

¶∞§∞π∞™
1Ë˜ µ∞£ªπ¢∞™

§∏•∏ ™∆∞£∂ƒ√À ∆√∫√ª∂ƒπ¢π√À

0-1 ∂∆∏ 0,0 0,5 1,0 1,5 2,0

1-3 ∂∆∏ 1,5 1,5 2,5 3,0 3,5

3-5 ∂∆∏ 2,0 2,5 3,5 4,5 5,5

5-7 ∂∆∏ 2,0 3,0 4,5 5,5 6,5

7-10 ∂∆∏ 3,0 4,0 5,5 6,5 8,0

> 10 ∂∆∏ 3,0 5,5 7,5 9,0 12,0

¶ËÁ‹: ECB.

¶›Ó·Î·˜ 3
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ÓÔ˘ ÙË˜ ·ÛÊ·ÏÈ˙fiÌÂÓË˜ Ú¿ÍË˜ ÌÔÚÂ› Ó· ÂÈÙ‡¯ÂÈ ·ÎfiÌË Î·È ÌË‰ÂÓÈÎ‹ ÎÂÊ·Ï·È·Î‹ ÂÈ‚¿Ú˘ÓÛË. ∞˘Ùfi,

·ÊÔ‡ Ï¿‚ÂÈ ˘fi„Ë ÙË ‰ÔÌ‹ Î·È ÚÂ˘ÛÙfiÙËÙ· ÙË˜ ˘ÔÎÂ›ÌÂÓË˜ Ã∞, ÙË ‰È·Î‡Ì·ÓÛË ÙË˜ ÙÈÌ‹˜ ÙË˜, Ù˘¯fiÓ ÓÔ-

ÌÈÎÔ‡˜ ÎÈÓ‰‡ÓÔ˘˜, ÙËÓ ÈÛÙÔÏËÙÈÎ‹ ÈÎ·ÓfiÙËÙ· ÙÔ˘ ÂÎ‰fiÙË ÙË˜ ·ÛÊ¿ÏÂÈ·˜, ÙË Û˘Û¯¤ÙÈÛ‹ ÙË˜ ÌÂ ÙÔÓ ·ÓÙÈ-

Û˘Ì‚·ÏÏfiÌÂÓÔ, ÊÔÚÔÏÔÁÈÎ¤˜ È‰È·ÈÙÂÚfiÙËÙÂ˜, ÂÚÈÔÚÈÛÌÔ‡˜ ÈÛÔÏÔÁÈÛÌÔ‡, Î›Ó‰˘ÓÔ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜ Î·È ·ÓÙÈ-

Û˘Ì‚·ÏÏÔÌ¤ÓÔ˘, ¯ÚÔÓÈÎÔ‡˜ Î·È ÙÔÈÎÔ‡˜ ÂÚÈÔÚÈÛÌÔ‡˜ ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ‰È·Î·ÓÔÓÈÛÌÔ‡ Î.¿. 

ŒÓ· ·Ú¿‰ÂÈÁÌ· Èı·ÓÒÓ ÂÚÈÎÔÒÓ ·ÔÙ›ÌËÛË˜ ÂÌÊ·Ó›˙ÂÙ·È ÛÙÔÓ ›Ó·Î· 5.

¶›Ó·Î·˜ 4

¢IAXEIPI™H XPHMATOOIKONOMIKøN

A™ºA§EIøN

TOMEA™ Y¶HPE™IøN 

ME ¶POMH£EIE™

TOMEA™ ¢IA¶PA°MATEY™H™

XA

KA§YæH £E™EøN ¶ø§H™H™

¶E§ATøN

(SHORT COVERING)

XPHMATO¢OTH™H

X/º ¶E§ATøN

(FINANCING)

NEOI ¶E§ATE™

(TAMEIA, 

ETAIPEIE™ K§¶)

MIKPOTEPH™

PEY™TOTHTA™

XAMH§OTEPH™

¶I™TøTIKH™

¶OIOTHTA™

¶APA¢O™IAKE™

¢PA™THPIOTHTE™

¢IAXEIPI™H Y¶OXPEø™EøN

XA ¶E§ATøN

(COLLATERAL MANAGEMENT)

I¢IOY XAPTOºY§AKIOY

(PROP TRADING)

MONA¢øN BA™H™

(BASIS TRADING)

°ENIKH™

ANAºOPA™

(GC)

METOXøN

(EQUITY

FINANCING)

EM¶OPEYMATøN

(COMMODITIES)

EI¢IKH™ ANAºOPA™

(SPECIALS)

ETAIPIKOY KIN¢YNOY

(CREDIT)

NEE™

Y¶OKEIMENE™ 

XA

¶∂ƒπ∫√¶∂™ Àæ∏§∏™ π∫∞¡√¶√π∏∆π∫∏™ Ã∞ª∏§∏™ ¶√§À Ã∞ª∏§∏™
∞¶√∆πª∏™∏™ ƒ∂À™∆√∆∏∆∞™ ƒ∂À™∆√∆∏∆∞™ ƒ∂À™∆√∆∏∆∞™ ƒ∂À™∆√∆∏∆∞™
(HAIRCUTS)
ANA ∆π∆§√

∆π∆§√π Ã∞ª∏§∂™ ª∂∆ƒπ∂™ Àæ∏§∂™ ¢π∞º√ƒ∂™
¶∂ƒπ∫√¶∂™ ¶∂ƒπ∫√¶∂™ ¶∂ƒπ∫√¶∂™ ¶∂ƒπ∫√¶∂™

∫Àµ∂ƒ¡∏∆π∫√π ∂Àƒø¶∞´∫∏ ∂∂ª∂∞, ∂∂ª∂∞

∂¡ø™∏, G8, OECD §∞∆. ∞ª∂ƒπ∫∏ §∞∆. ∞ª∂ƒπ∫∏

Î.Ï. ∞¶ø ∞¡∞∆√§∏ ∞¶ø ∞¡∞∆√§∏

∞∞-, µµµ µµµ-to BB

∂∆∞πƒπ∫√π ∞∞+ (L/T) AA-, BBB (L/T) BBB- OR LOWER (L/T) BELLOW B+,

A1+ (S/T) A1-, A2 (S/T) A3, BB (S/T) DISTRESSED OR

WORK OUT

∆π∆§√¶√π∏ª∂¡√π RMBS, CLO’s, CDO’s, RMBS, CLO’s, CDO’s RMBS,  CLO’s, CDO’s
AUTO, (AAA- AA+) AUTOs

(AA- BBB) (BBB- (L/T)), bellow A3

(S/T) to B-

Eπ™∏°ª∂¡∂™ ª∂∆√Ã∂™ ∫Àƒπ√π ¢∂π∫∆∂™ ¢∂À∆∂ƒ∂À√¡∆∂™ ∞§§√π ¢∂π∫∆∂™

DAX 30, CAC 40 Î.Ï. ¢∂π∫∆∂™ ASX20, 

BEL20 Î.Ï.

ME∆∞∆ƒ∂æπª√π ∆π∆§√π ∆ø¡ √¶√πø¡ √ ∆π∆§√π ∆ø¡ √¶√πø¡

√ ∂∫¢√∆∏™ ∂π¡∞π ∂∫¢√∆∏™ ¢∂¡ ∂π¡∞π

∞•π√§√°∏ª∂¡√™ ∫∞π ∞•π√§√°∏ª∂¡√™ ∫∞π/◊

™Àªª∂∆∂Ã√À¡ ™∂ ¢∂¡ ™Àªª∂∆∂Ã√À¡ ™∂

¶ƒø∆√°∂¡∂π™ ¢∂π∫∆∂™ ¢∂π∫∆∂™

¶›Ó·Î·˜ 5
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√È ÂÂÚ¯fiÌÂÓÂ˜ ·ÏÏ·Á¤˜

∏ ¢È·¯Â›ÚÈÛË Ã∞ ·ÔÙÂÏÂ› ÔÏÏ¿ ˘ÔÛ¯fiÌÂÓË ‰Ú·ÛÙËÚÈfiÙËÙ·. ŸÏÂ˜ ÔÈ ÙÚ¿Â˙Â˜ ı· ¯ÚÂÈ·ÛÙÂ› Ó· ‰È·¯ÂÈ-

Ú›˙ÔÓÙ·È ÙÈ˜ Ã∞ ÙÔ˘˜ ÈÔ ÂÓÂÚÁ¿ Î·È ÈÔ Û˘ÛÙËÌ·ÙÈÎ¿ ÛÙÔ Ì¤ÏÏÔÓ. 

√È ˆÊ¤ÏÂÈ¤˜ ÙÔ˘˜ ÂÍ·ÚÙÒÓÙ·È ·fi ÙÔ Â‡ÚÔ˜ Î·È ÙÔÓ ÙÚfiÔ ·Ó¿Ù˘ÍË˜ ÙÔ˘ collateral trading Î·È Û˘ÓÔ-

ÙÈÎ¿ Â›Ó·È:

■ ∏ ̆ ÔÛÙ‹ÚÈÍË ÙˆÓ ‰È·Ú·ÁÌ·ÙÂ˘ÙÈÎÒÓ ı¤ÛÂˆÓ ÙË˜ ÙÚ¿Â˙·˜ ÌÂ Î·Ï‡ÙÂÚ· Â›Â‰· ̄ ÚËÌ·ÙÔ‰fiÙËÛË˜.

■ √ ÌÂÈˆÌ¤ÓÔ˜ ·ÓÙ›ÎÙ˘Ô˜ ÛÙ· ÈÛÙˆÙÈÎ¿ fiÚÈ·, Ì¤Ûˆ ÙË˜ ·Ó¿Ù˘ÍË˜ fiÁÎˆÓ ·ÛÊ·ÏÈ˙fiÌÂÓˆÓ Ú¿ÍÂˆÓ.

■ ∏ ·ÂÍ¿ÚÙËÛË ÙÔ˘ ‚Ú·¯˘ÚfiıÂÛÌÔ˘ ÎfiÛÙÔ˘˜ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜ ·fi ÙËÓ ÈÛÙˆÙÈÎ‹ ‚·ıÌÔÏfiÁËÛË

ÙË˜ ÙÚ¿Â˙·˜ Î·È Û˘Û¯¤ÙÈÛ‹ ÙÔ˘ ÌÂ ÙÈ˜ ÚÔÛÊÂÚfiÌÂÓÂ˜ Ã∞. 

■ ∏ ‰ËÌÈÔ˘ÚÁ›· Î¤Ú‰Ô˘˜ ·fi ÙË ‰˘Ó·ÌÈÎ‹ ‰È·Ú·ÁÌ¿ÙÂ˘ÛË Ã∞ ÌÂ ‰È·ÊÔÚÂÙÈÎ¿ ¯·Ú·ÎÙËÚÈÛÙÈÎ¿. 

■ ∏ ÂÓ‰˘Ó¿ÌˆÛË ÙˆÓ ·Ô‰fiÛÂˆÓ ÙˆÓ ‰È·ıÂÛ›ÌˆÓ Ã∞, ÌÂ ÙËÓ ·Ó¿ÏË„Ë Û¯ÂÙÈÎ¿ ¯·ÌËÏfiÙÂÚÔ˘ ÎÈÓ‰‡ÓÔ˘.

■ ∏ Û˘ÁÎ¤ÓÙÚˆÛË fiÏˆÓ ÙˆÓ ‰È·ıÂÛ›ÌˆÓ ˘fi ÎÂÓÙÚÈÎ‹ ‰È·¯Â›ÚÈÛË Î·È ÂÈÙ˘¯›· ÔÈÎÔÓÔÌÈÒÓ ÎÏ›Ì·-

Î·˜ ÛÙË ̄ Ú‹ÛË Û˘ÛÙËÌ¿ÙˆÓ, ÚÔÛˆÈÎÔ‡ Î.Ï., È‰È·›ÙÂÚ· ÌÂÙ¿ ÙÔ Î‡Ì· Û˘Á¯ˆÓÂ‡ÛÂˆÓ ÛÙÔÓ ÙÚ·-

Â˙ÈÎfi ¯ÒÚÔ.

■ ∏ Î·Ï‡ÙÂÚË ‰È·¯Â›ÚÈÛË ‰ÂÈÎÙÒÓ ÚÂ˘ÛÙfiÙËÙ·˜, ÊÂÚÂÁÁ˘fiÙËÙ·˜ Î·È ÎÂÊ·Ï·›ˆÓ ˘„ËÏÔ‡ ÎÈÓ‰‡ÓÔ˘.

■ ∏ ÌÂ›ˆÛË Î·È ÌÂÙ·ÙÚÔ‹ ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘, Ì¤Ûˆ ÙË˜ ·Ó¿Ù˘ÍË˜ ÂÚÁ·ÏÂ›ˆÓ ÂÏ¤Á¯Ô˘ ÎÈÓ-

‰‡ÓˆÓ (haircuts, margins, collateral management, client risk mitigation).

■ ∏ ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙÂÚË ‰È·¯Â›ÚÈÛË ÈÛÔÏÔÁÈÛÌÔ‡ ÁÂÓÈÎfiÙÂÚ· (Duration Flexibility, Short-term Liquidity).

√È ·Ú¿ÁÔÓÙÂ˜ Ô˘ ı· ÂËÚÂ¿ÛÔ˘Ó ÙËÓ ·Ó¿Ù˘ÍË ÙË˜ ·ÁÔÚ¿˜ Ã∞ Â›Ó·È Î˘Ú›ˆ˜:

1. √È ÂÍÂÏ›ÍÂÈ˜ ÛÙË ‰ÔÌ‹ ÙˆÓ ·ÁÔÚÒÓ. ◊‰Ë Ë ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ·Ó¤Ï˘ÛÂ Î·È ÂÊ·ÚÌfi˙ÂÈ ÙÔ ¯ÚÔÓÔ-

‰È¿ÁÚ·ÌÌ· (2Ô Giovannini Group 2003) ÁÈ· ÙËÓ ·Ê·›ÚÂÛË ÙˆÓ 15 ÂÌÔ‰›ˆÓ ·Ó¿Ù˘ÍË˜ ÙË˜ ·ÁÔÚ¿˜

Ã∞, ·ÏÏ¿˙oÓÙ·˜ Ù· ‰Â‰ÔÌ¤Ó· ˘¤Ú ÙˆÓ ÂÂÓ‰˘ÙÒÓ Î·È ÂÓÙÂ›ÓÔÓÙ·˜ ÙÔÓ ·ÓÙ·ÁˆÓÈÛÌfi ÌÂÙ·Í‡ ÙˆÓ

ÙÚ·Â˙ÒÓ. ™ÙÔÓ ›Ó·Î· 6 ÂÌÊ·Ó›˙ÂÙ·È ÙÔ ¯ÚÔÓÔ‰È¿ÁÚ·ÌÌ· ·˘Ùfi. 

2. √È ÂÍÂÏ›ÍÂÈ˜ ÛÙË ‰ÔÌ‹ ÙˆÓ ÚÔ˚fiÓÙˆÓ. ∆Ô collateral trading ·ÔÙÂÏÂ› ÙËÓ ÂÍ¤ÏÈÍË ÙˆÓ ·Ú·‰ÔÛÈ·-

ÎÒÓ Repo Î·È Securities Lending Desks. ∫·ıÒ˜ ÏÂÈÙÔ˘ÚÁÔ‡Ó ÛÂ ·ÁÔÚ¤˜ Ô˘ ˆÚÈÌ¿˙Ô˘Ó Î·È ÔÌÔÁÂ-

ÓÔÔÈÔ‡ÓÙ·È, ı· ¤¯Ô˘Ó fiÏÔ Î·È ÌÈÎÚfiÙÂÚ· ÂÚÈıÒÚÈ· Î¤Ú‰Ô˘˜. ™˘Ó¿ÁÂÙ·È fiÙÈ Ë Ï‡ÛË ÁÈ· ¯ÚËÌ·ÙÔÔÈ-

ÎÔÓÔÌÈÎÔ‡˜ ÔÚÁ·ÓÈÛÌÔ‡˜ ÌÂ ÌÂÁ¿Ï· ¯·ÚÙÔÊ˘Ï¿ÎÈ·, fiˆ˜ ÔÈ ÙÚ¿Â˙Â˜, Â›Ó·È Ë ‰È·ÊÔÚÔÔ›ËÛË Î·È

Â¤ÎÙ·Û‹ ÙÔ˘˜ ÛÙË ¢È·¯Â›ÚÈÛË Ã∞. Ÿˆ˜ Ê·›ÓÂÙ·È ÛÙÔÓ ›Ó·Î· 7 Ë ¢È·¯Â›ÚÈÛË Ã∞ ‚Ú›ÛÎÂÙ·È ÛÙÔ 2Ô

ÛÙ¿‰ÈÔ ÙÔ˘ Î‡ÎÏÔ˘ ·Ú·ÁˆÁ‹˜, ÂÎÂ›ÓÔ ÙË˜ ·Ó¿Ù˘ÍË˜. 

3. ∏ ‰È·ÊÔÚÔÔ›ËÛË ÚÔÛÊÔÚ¿˜ Î·È ˙‹ÙËÛË˜ Ã∞ ÏfiÁˆ: 

i. ∆Ë˜ ÂÊ·ÚÌÔÁ‹˜ ÙË˜ Basel II Ô˘ ÂÓı·ÚÚ‡ÓÂÈ ÙË ¯Ú‹ÛË ·ÛÊ·ÏÈ˙fiÌÂÓˆÓ Ú¿ÍÂˆÓ ÛÙÔÓ ¤ÏÂÁ¯Ô

Î·È ‰È·¯Â›ÚÈÛË ÙˆÓ ÎÈÓ‰‡ÓˆÓ ÛÂ ‚¿ÚÔ˜ ÙˆÓ ·Î¿Ï˘ÙˆÓ (unsecured) Ú¿ÍÂˆÓ.

ii. ∆Ë˜ Ù˘ÔÔ›ËÛË˜ ÙˆÓ ·ÁÔÚÒÓ ÙÈÙÏÔÔÈËÌ¤ÓˆÓ, Î·Ï˘ÌÌ¤ÓˆÓ, ·ÏÏ¿ Î·È ˘‚ÚÈ‰ÈÎÒÓ Ù›ÙÏˆÓ Î·È ÙËÓ

ÈÔ Â‡ÎÔÏË ¤Î‰ÔÛ‹ ÙÔ˘˜.

iii. ∆Ë˜ ·Ó¿Ù˘ÍË˜ ·ÁÔÚ¿˜ ÂÂÓ‰˘ÙÒÓ ÛÂ ÚÔ˚fiÓÙ· ÌÂ ·˘ÍËÌ¤ÓË Ìfi¯ÏÂ˘ÛË. ∞˘ÙÔ›, ÛÙËÓ ÚÔÛ¿ıÂÈ¿

ÙÔ˘˜ Ó· ¯ÚËÌ·ÙÔ‰ÔÙ‹ÛÔ˘Ó ÌÂ Î·Ï‡ÙÂÚÔ˘˜ fiÚÔ˘˜ ÙÈ˜ ı¤ÛÂÈ˜ ÙÔ˘˜, ·ÛÎÔ‡Ó ›ÂÛË ÛÙËÓ ·ÁÔÚ¿,

ÒÛÙÂ Ù· ‰È·ı¤ÛÈÌ¿ ÙÔ˘˜ Ó· Á›ÓÔ˘Ó ·Ô‰ÂÎÙ¿ ˆ˜ Ã∞ Î·È ¤ÙÛÈ Ó· ¤¯Ô˘Ó ÌÂÁ·Ï‡ÙÂÚË ÚÂ˘ÛÙfiÙËÙ·. 

iv. ∆Ë˜ ·˘Í·ÓfiÌÂÓË˜ ·Ó·ÁÓÒÚÈÛË˜ fiÙÈ ÔÈ Ã∞ ·ÔÙÂÏÔ‡Ó «ÓfiÌÈÛÌ·» ÁÈ· ÙË ÌÂ›ˆÛË ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘.

v. ∆Ë˜ ·Ó¿Ù˘ÍË˜ ÙÔ˘ Triparty Repo.

vi. ∆Ë˜ ÂÚ·ÈÙ¤Úˆ Ù˘ÔÔ›ËÛË˜ Î·È ÂÌÔÚÂ˘Ì·ÙÔÔ›ËÛË˜ ÙË˜ ̄ Ú‹ÛË˜ Ã∞, Ì¤Ûˆ ÙË˜ ‰ËÌÈÔ˘ÚÁ›·˜ Ó¤-

ˆÓ ÚÔ˚fiÓÙˆÓ .¯. EUREPO FUTURES, Repo options, Quad-Party Repo Î.¿.
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¢π∞º√ƒ∂∆π∫√π Ãƒ√¡√π ∂∫∫∞£∞ƒπ™∏™

¶√π∫π§√ª√ƒºπ∞ ∏§∂∫∆ƒ√¡π∫ø¡ ª∂™ø¡

∞¶√À™π∞ ∂¡¢√∏ª∂ƒ∏™π∞™ ∂¶πµ∂µ∞πø™∏™ ¢π∞∫∞¡√¡π™ª√À

¢π∞º√ƒ∂™ ™∆π™ ¶∂ƒπ√¢√À™ ∂∫∫∞£∞ƒπ™∏™

¢π∞º√ƒ∂∆π∫√π ∫∞¡√¡∂™ ¶√À ¢π∂¶√À¡ ∂∆∞πƒπ∫∂™ ¶ƒ∞•∂π™

¢π∞º√ƒ∂™ ™∆∏¡ ∂∫¢√™∏ ∆π∆§ø¡

∞¡∆π£∂™∏ ¡√ªø¡

¡√ªπ∫∏ ∞¡∆πª∂∆ø¶π™∏ ∆ø¡ ™Àªæ∏ºπ™ªø¡

∞¶√À™π∞ ¶∞¡∂Àƒø¶∞´∫√À ¡√ªπ∫√À ¶§∞π™π√À

¶∂ƒπ√ƒπ™ª√π ™∆∏¡ ∂π™¶ƒ∞•∏ ∆√∫ø¡

¶∂ƒπ√ƒπ™ª√π ™∆∏¡ ¶∞ƒ∞∫ƒ∞∆∏™∏ ¶ƒ√ª∏£∂πø¡ ∞¶√ ∂¡¢π∞ª∂™√À™

¶∂ƒπ√ƒπ™ª√π ™∆∏¡ ∂¢ƒ∞ ∂∫∫∞£∞ƒπ™∏™ ∫∞π ¢π∞∫∞¡√¡π™ª√À

¶∂ƒπ√ƒπ™ª√π ™∆∏¡ ∂¢ƒ∞ ∂∫¢√™∏™ ∆π∆§ø¡

∂ª¶√¢π∞ ™∆∏¡ ∂• ∞¶√™∆∞™∂ø™ ¶ƒ√™µ∞™∏

¶∂ƒπ√ƒπ™ª√π µ∞™π∫ø¡ ¢π∞¶ƒ∞°ª∞∆∂À∆ø¡

™∆∞¢π√ ¶ƒ√∂∆√πª∞™π∞™ ™∆∞¢π√ ∞¶√ª∞∫ƒÀ¡™∏™

¶›Ó·Î·˜ 6
Ãƒ√¡√¢π∞°ƒ∞ªª∞ ∞¶√ª∞∫ƒÀ¡™∏™ ∂ª¶√¢πø¡ ¢π∞™À¡√ƒπ∞∫ø¡ À¶∏ƒ∂™πø¡

∂∫∫∞£∞ƒπ™∏™ ∫∞π ¢π∞∫∞¡√¡π™ª√À (GIOVANNINI 2003)

™∂ 2 ∂∆∏

™∂ 2 ∂∆∏

™∂ 3 ∂∆∏

™∂ 3 ∂∆∏

ª∂∆∞•À 2 ∂∆ø¡
∫∞π 3 ª∏¡ø¡

ª∂∆∞•À 2 ∂∆ø¡
∫∞π 3 ª∏¡ø¡

¶›Ó·Î·˜ 7
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™˘Ì¤Ú·ÛÌ·

∫·ıÒ˜ Ë ¯Ú‹ÛË ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ ·ÛÊ·ÏÂÈÒÓ ‰ÈÂıÓÒ˜ ·˘Í¿ÓÂÙ·È ÌÂ Ú·Á‰·›Ô˘˜ Ú˘ıÌÔ‡˜, ‰›Ï· ÛÙÔ

·Ú·‰ÔÛÈ·Îfi «know your customer» ·Ó·Ù¤ÏÏÂÈ ÙÔ «know your Collateral». ∏ ·Ó¿Ù˘ÍË ÙË˜ ¢È·¯Â›ÚÈ-

ÛË˜ ÃÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ ∞ÛÊ·ÏÂÈÒÓ ·ÔÙÂÏÂ› ÂÈ¯ÂÈÚËÛÈ·Î‹ ·Ó·ÁÎ·ÈfiÙËÙ·, ·ÏÏ¿ Î·È Â˘Î·ÈÚ›· ·Ó¿Ù˘ÍË˜

ÁÈ· ÙÈ˜ ÂÏÏËÓÈÎ¤˜ ÙÚ¿Â˙Â˜, ÔÈ ÔÔ›Â˜ ı· Ú¤ÂÈ Ó· ÂÙÔÈÌ¿ÛÔ˘Ó Î·È Ó· ÚÔÛ·ÚÌfiÛÔ˘Ó ÙË ÛÙÚ·ÙËÁÈÎ‹ ÙÔ˘˜

·Ó¿ÏÔÁ·. §fiÁˆ ÙË˜ ı¤ÛË˜ ÙË˜ (ÎÔÌ‚ÈÎfi ÛËÌÂ›Ô ·Ó¿ÌÂÛ· ÛÙÈ˜ ·ÁÔÚ¤˜ ¯Ú‹Ì·ÙÔ˜, Ù›ÙÏˆÓ Î·È ·Ú·ÁÒÁˆÓ),

ÂÈÙÚ¤ÂÈ ÙËÓ ·ÛÊ·Ï‹ ÚÔ‹ ÎÂÊ·Ï·›ˆÓ ·Ó¿ÌÂÛ· ÛÙÈ˜ ÙÚÂÈ˜ ·˘Ù¤˜ ·ÁÔÚ¤˜, ‰ÈÂ˘ÎÔÏ‡ÓÂÈ ÙË ‰È·¯Â›ÚÈÛË ÙÔ˘

ÈÛÔÏÔÁÈÛÌÔ‡ Î·È, Ì¤Ûˆ ÙË˜ ÏËÚÔÊfiÚËÛË˜ ÁÈ· ÙËÓ ÔÈfiÙËÙ· ÙˆÓ Ù›ÙÏˆÓ Î·È ÙˆÓ ·ÓÙÈÛ˘Ì‚·ÏÏÔÌ¤ÓˆÓ, ·Ô-

ÙÂÏÂ› ÂÚÁ·ÏÂ›Ô Úfi‚ÏÂ„Ë˜ Î·È ‰È·¯Â›ÚÈÛË˜ ÎÈÓ‰‡ÓÔ˘. 

√ ÙÚfiÔ˜ ÌÂ ÙÔÓ ÔÔ›Ô ÔÈ ÙÚ¿Â˙Â˜ ı· ‰È·¯ÂÈÚ›˙ÔÓÙ·È ÙÈ˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¤˜ ·ÛÊ¿ÏÂÈÂ˜ ÙˆÓ È‰›ˆÓ Î·È

ÙˆÓ ÂÏ·ÙÒÓ ÙÔ˘˜ ÛÙÔ Ì¤ÏÏÔÓ, ı· Î·ıÔÚ›ÛÂÈ ÙÔ Û˘ÁÎÚÈÙÈÎfi ÏÂÔÓ¤ÎÙËÌ· Î·È ÙÈ˜ ˆÊ¤ÏÂÈÂ˜ Ô˘ ı¤ÏÔ˘Ó

Ó· ¤¯Ô˘Ó ÛÙË Ó¤· ·˘Ù‹ ÚÔÛÔ‰ÔÊfiÚ· ·ÁÔÚ¿. ™Â Î¿ıÂ ÂÚ›ÙˆÛË Î·È ÌÂ ‰Â‰ÔÌ¤ÓÔ fiÙÈ Ë ÏÂÈÔÓfiÙËÙ·

ÙˆÓ ‰È·ı¤ÛÈÌˆÓ ·ÛÊ·ÏÂÈÒÓ Ô˘ Î·Ù¤¯Ô˘Ó ÔÈ ÂÏÏËÓÈÎ¤˜ ÙÚ¿Â˙Â˜ Â›Ó·È ÂÏÏËÓÈÎ‹˜ ÚÔ¤ÏÂ˘ÛË˜, Ë ÛÙÚ·-

ÙËÁÈÎ‹ Ô˘ ı· ·ÎÔÏÔ˘ı‹ÛÔ˘Ó ı· ÂËÚÂ¿ÛÂÈ ıÂÙÈÎ¿ ‹ ·ÚÓËÙÈÎ¿, fi¯È ÌfiÓÔ ÙÈ˜ ÚÔÔÙÈÎ¤˜ ·Ó¿Ù˘Í‹˜ ÙÔ˘˜,

·ÏÏ¿ Î·È ÙËÓ ÂÏÎ˘ÛÙÈÎfiÙËÙ· ÙˆÓ ÂÏÏËÓÈÎÒÓ ÃÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ ∞ÛÊ·ÏÂÈÒÓ ÛÙÈ˜ ‰ÈÂıÓÂ›˜ ·ÁÔÚ¤˜ ¯Ú‹-

Ì·ÙÔ˜ Î·È ÎÂÊ·Ï·›ˆÓ. 

µÈ‚ÏÈÔÁÚ·Ê›·

1. Bank for International Settlements.

■ Implications of Repo Markets for Central banks, 9 March 1999.

■ Collateral in wholesale financial markets: Recent trends, risk management and market dynamics,

March 2000.

■ International Convergence of Capital Measurement and Capital Standards, A Revised Framework,

June 2004.

2. EU Commission.

■ Second report on EU clearing and settlement arrangements by the Giovannini Group, April 2003.

■ Clearing and settlements in EU, main policy issues and futures challenges, COM (2002), 257 of 25

August 2002.

3. European Parliament.

■ EU Directive 2002/47/EC on Financial Collateral Arrangements, 6 June 2002.

■ EU Directive 1998/26/EC on Settlement Finality in Payment and Securities Settlement Systems, 19

May 1998.

■ EU Directive 2000/1346/EC on Insolvency Procedures, 29 May 2000.

4. Minutes of the European Repo Council (Various), ERC. ∞Ó·Ï˘ÙÈÎ¿ ÛÙÔ site www.isma.org

5. European Central Bank. 

■ Measures to improve the collateral framework of the Eurosystem, January 2004.

■ ∏ ∂Ê·ÚÌÔÁ‹ ÙË˜ ¡ÔÌÈÛÌ·ÙÈÎ‹˜ ÔÏÈÙÈÎ‹˜ ÛÙË ˙ÒÓË ÙÔ˘ Â˘ÚÒ, February 2004.

■ Raising rival’s costs in the securities settlement industry, Working paper series 376, July 2004. 

■ Guess what? It’s the settlements, Working paper series 375, July 2004.

■ TARGET2, Principles and structure, 16 December 2002.

6. °ÎfiÚÙÛÔ˜ Ã., √ ∫·ÓÔÓÈÛÌfi˜ 2560/2001 Û¯ÂÙÈÎ¿ ÌÂ ÙÈ˜ ‰È·Û˘ÓÔÚÈ·Î¤˜ ÏËÚˆÌ¤˜ ÛÂ Â˘ÚÒ, ¢∂∂∆, ·Ú. 28, 2002.
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ªÂ ÙÔ ¡fiÌÔ 3301/2004, º∂∫ ∞ã 263/23.12.2004, ÂÓÛˆÌ·ÙÒıËÎÂ ÙÔ ÎÂ›ÌÂÓÔ ÙË˜ √‰ËÁ›·˜

2002/47/∂∫ (Directive on financial collateral arrangements) ÛÙÔ ÂÏÏËÓÈÎfi ‰›Î·ÈÔ. ∏ ¯ÚËÌ·-

ÙÔÔÈÎÔÓÔÌÈÎ‹ ·ÛÊ¿ÏÂÈ· ¤¯ÂÈ È‰È·›ÙÂÚË ÛËÌ·Û›· ÁÈ· ÙÈ˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¤˜ Û˘Ó·ÏÏ·Á¤˜, Î·-

ıÒ˜ ·ÔÙÂÏÂ› – ÛÂ ‰ÈÂıÓ¤˜ Â›Â‰Ô – ÙËÓ ÈÔ Û˘ÓËıÈÛÌ¤ÓË Î·È ·Ô‰ÂÎÙ‹ ÙÂ¯ÓÈÎ‹ ÁÈ· ÙË ‰È·-

¯Â›ÚÈÛË ÌÂÁ¿ÏˆÓ ÌÂÁÂıÒÓ ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘. ªÂ ÙËÓ ÂÍ·ÛÊ·ÏÈÛÙÈÎ‹ ·˘Ù‹ Ì¤ıÔ‰Ô:

■ ∂ÈÙÚ¤ÂÙ·È ÛÙ· ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· Ó· ÌÂÈÒÛÔ˘Ó ÙËÓ ¤ÎıÂÛ‹ ÙÔ˘˜ ÛÙÔÓ Î›Ó-

‰˘ÓÔ ·ÊÂÚÂÁÁ˘fiÙËÙ·˜ ÙÔ˘ ·ÓÙÈÛ˘Ì‚·ÏÏÔÌ¤ÓÔ˘ ÙÔ˘˜ Î·È Ó· ·Ó·Ù‡ÍÔ˘Ó ¤ÙÛÈ Û˘Ó·Ï-

Ï·ÎÙÈÎÔ‡˜ ‰ÂÛÌÔ‡˜ ÌÂ ÏÈÁfiÙÂÚÔ ·ÍÈfi¯ÚÂÔ˘˜ ·ÓÙÈÛ˘Ì‚·ÏÏÔÌ¤ÓÔ˘˜.

■ ¢ÈÂ˘ÎÔÏ‡ÓÂÙ·È Ë ÂÂÓ‰˘ÙÈÎ‹ Î·È ÙÚ·Â˙ÈÎ‹ ‰Ú·ÛÙËÚÈfiÙËÙ· ÙˆÓ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ

È‰Ú˘Ì¿ÙˆÓ, ·ÊÔ‡ Ë √‰ËÁ›· 93/6/∂∂∫, Ô˘ ·Ó·Ê¤ÚÂÙ·È ÛÙËÓ ÎÂÊ·Ï·È·Î‹ Â¿ÚÎÂÈ·

Î·È ÂÓÛˆÌ·ÙÒıËÎÂ ÛÙËÓ ÂÏÏËÓÈÎ‹ ÓÔÌÔıÂÛ›· ÌÂ ÙÔ ¡. 2896/1996, ÚÔ‚Ï¤ÂÈ È‰È·›ÙÂ-

Ú· Â˘ÓÔ˚Î‹ ÌÂÙ·¯Â›ÚÈÛË ÛÂ ·ÛÊ·ÏÈÛÌ¤ÓÂ˜ ÈÛÙÒÛÂÈ˜.

■ ∂ÈÙ˘Á¯¿ÓÂÙ·È Ë ·ÚÔ¯‹ ·ÔÙÂÏÂÛÌ·ÙÈÎ‹˜ Î·È Â‡Î·ÌÙË˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜

·ÛÊ¿ÏÂÈ·˜, ·ÊÔ‡ Ë ¤ÎıÂÛË ÙÔ˘ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ È‰Ú‡Ì·ÙÔ˜ ÛÙÔÓ ÈÛÙˆÙÈÎfi Î›Ó-

‰˘ÓÔ, ÏfiÁˆ ÙˆÓ ÂÍÂÏÈÁÌ¤ÓˆÓ ÌÔÓÙ¤ÏˆÓ ̆ ÔÏÔÁÈÛÌÔ‡ ÙÔ˘ (VAR – Value At Risk), ÂÈ-

ÙÚ¤ÂÈ Ó· ‰ÈÂÚÂ˘ÓËıÂ› ÛËÌ·ÓÙÈÎ¿ Ô Î‡ÎÏÔ˜ ÙˆÓ ÛÙÔÈ¯Â›ˆÓ ÂÓÂÚÁËÙÈÎÔ‡ Ô˘ ÌÔÚÔ‡Ó

Ó· ¯ÚËÛÈÌÔÔÈËıÔ‡Ó ˆ˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹ ·ÛÊ¿ÏÂÈ·.

√ ÓfiÌÔ˜ ÂÈÛ¿ÁÂÈ Ú˘ıÌ›ÛÂÈ˜ Ô˘ Î·ıÈÛÙÔ‡Ó ·ÛÊ·Ï¤ÛÙÂÚË ÙË ı¤ÛË ÙˆÓ ‰·ÓÂÈÛÙÒÓ Î·È ·Ú¿Ï-

ÏËÏ· ·Ú¤¯ÂÙ·È Ë ‰ÈÂ˘ÎfiÏ˘ÓÛË ¿ÓÙÏËÛË˜ ÎÂÊ·Ï·›ˆÓ ·fi ÙÈ˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜, ‰›‰ÔÓÙ·˜ ˆ˜ ÂÓ¤-

¯˘ÚÔ ÌÂÙÔ¯¤˜. ∂›Ó·È ÁÂÁÔÓfi˜ fiÙÈ ÔÈ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ ÂÈÏ¤ÁÔ˘Ó ÚÔÛÂÎÙÈÎ¿ ÙÔ forum fiÔ˘ ı· ‰ÈÂ-

Í¿ÁÔ˘Ó ÙÈ˜ Û˘Ó·ÏÏ·Á¤˜ ÙÔ˘˜, ·Ó¿ÏÔÁ· ÌÂ Ù· ÚÔÛÊÂÚfiÌÂÓ· ÂÂÓ‰˘ÙÈÎ¿ Î›ÓËÙÚ· (regulatory

arbitrage). ∫·Ù¿ Û˘Ó¤ÂÈ·, Ù· ÎÚ¿ÙË ÚÔÛ·ıÔ‡Ó Ó· ‰ËÌÈÔ˘ÚÁ‹ÛÔ˘Ó ·ÓÙ·ÁˆÓÈÛÙÈÎ¤˜ Û˘Óı‹-

™˘ÌÊˆÓ›Â˜ ·ÚÔ¯‹˜ 
¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜

(¿ÚıÚ· 1-10 ÙÔ˘ ¡. 3301/2004) 
™˘ÓÔÙÈÎ‹ ·ÚÔ˘Û›·ÛË ıÂÛÌÈÎÔ‡ Ï·ÈÛ›Ô˘

∆√À ªπÃA§∏ ∂. ∞°°∂§A∫∏
¡ÔÌÈÎÔ‡, ™˘ÓÂÚÁ¿ÙË ∂∂∆, Ù. ¢ÈÂ˘ı˘ÓÙÈÎÔ‡ ÛÙÂÏ¤¯Ô˘˜ ∂∆∂
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ÎÂ˜ ÌÂ ÙËÓ Î·ıÈ¤ÚˆÛË ÓÔÌÔıÂÙÈÎÒÓ Î·È Ú˘ıÌÈÛÙÈÎÒÓ Ï·ÈÛ›ˆÓ ÚÔÛ·Ó·ÙÔÏÈÛÌ¤ÓˆÓ ÛÙÈ˜ ·Ó¿-

ÁÎÂ˜ ÙˆÓ Û˘Ó·ÏÏ·ÁÒÓ. ¶ÚÔ˜ ÙËÓ ÚÔÛ¿ıÂÈ· ·˘Ù‹ Â›Ó·È ÔÈ ‰È·Ù¿ÍÂÈ˜ ÙÔ˘ ·ÚfiÓÙÔ˜ ÓfiÌÔ˘.

™ËÌÂÈÒÓÂÙ·È fiÙÈ Ë ÚÔ·Ó·ÊÂÚfiÌÂÓË Ô‰ËÁ›· Ô˘ ÂÓÛˆÌ·ÙÒıËÎÂ ÛÙÔ ÂÏÏËÓÈÎfi ‰›Î·ÈÔ, ·Ô-

ÛÎÔÂ› ÛÙË ‰ËÌÈÔ˘ÚÁ›· ÂÓÈ·›Ô˘ Î·È ·ÛÊ·ÏÔ‡˜ ÎÔÈÓÔÙÈÎÔ‡ Î·ıÂÛÙÒÙÔ˜ ÁÈ· ÙËÓ ·ÚÔ¯‹ Ù›ÙÏˆÓ

Î·È ÌÂÙÚËÙÒÓ ˆ˜ ·ÛÊ¿ÏÂÈ· ÌÂ ÙË ÌÔÚÊ‹:

■ Û‡ÛÙ·ÛË˜ ÂÌÚ¿ÁÌ·ÙË˜ ·ÛÊ¿ÏÂÈ·˜,

■ ÌÂÙ·‚›‚·ÛË˜ Ù›ÙÏˆÓ, Û˘ÌÂÚÈÏ·Ì‚·ÓÔÌ¤ÓˆÓ Î·È ÙˆÓ Û˘ÌÊˆÓÈÒÓ Â·Ó·ÁÔÚ¿˜ (repos).

ªÂ ÙÔ ÓfiÌÔ ·˘ÙfiÓ ÂÈÛ¿ÁÔÓÙ·È Î·ÈÓÔÙfiÌÂ˜ ‰È·Ù¿ÍÂÈ˜, fiˆ˜:

■ ∞ÏÔ˘ÛÙÂ‡ÂÙ·È Ë ‰È·‰ÈÎ·Û›· ÁÈ· ÙË Û‡ÛÙ·ÛË ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜ ÛÙÔ

Ï·›ÛÈÔ Û˘ÌÊˆÓ›·˜ ·ÚÔ¯‹˜ ÂÌÚ¿ÁÌ·ÙË˜ ·ÛÊ¿ÏÂÈ·˜. 

■ ∞Ó·ÁÓˆÚ›˙ÂÙ·È Ë ‰˘Ó·ÙfiÙËÙ· ·ÚÔ¯‹˜ ·ÛÊ¿ÏÂÈ·˜ ÌÂ Û˘ÌÊˆÓ›· ÌÂÙ·‚›‚·ÛË˜ ÙË˜ Î˘-

ÚÈfiÙËÙ·˜ Â› Ù›ÙÏˆÓ ÁÈ· ÂÍ·ÛÊ·ÏÈÛÙÈÎfi ÛÎÔfi (outright collateral transfer).

■ ∞Ó·ÁÓˆÚ›˙ÂÙ·È Ô ıÂÛÌfi˜ ÙË˜ ·˘ÙÔ‰›Î·ÈË˜ ÎÙ‹ÛË˜ ÙË˜ Î˘ÚÈfiÙËÙ·˜ ÙÔ˘ ÂÓÂ¯˘ÚÈ·ÛÌ¤-

ÓÔ˘ ÂÚÈÔ˘ÛÈ·ÎÔ‡ ÛÙÔÈ¯Â›Ô˘, ÛÙËÓ ÂÚ›ÙˆÛË Ô˘ Ë ·ÛÊ·ÏÈ˙fiÌÂÓË ··›ÙËÛË ‰ÂÓ

ÈÎ·ÓÔÔÈËıÂ› ÂÌÚfiıÂÛÌ·.

■ ∞Ó·ÁÓˆÚ›˙ÂÙ·È Ë ÂÁÎ˘ÚfiÙËÙ· ÙË˜ Ú‹ÙÚ·˜ ÂÎÎ·ı·ÚÈÛÙÈÎÔ‡ Û˘Ì„ËÊÈÛÌÔ‡.

■ √È Û¯ÂÙÈÎ¤˜ ‰È·Ù¿ÍÂÈ˜ ÁÈ· ÙÈ˜ Û˘ÌÊˆÓ›Â˜ ·ÚÔ¯‹˜ ÂÌÚ¿ÁÌ·ÙË˜ ̄ ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜

·ÛÊ¿ÏÂÈ·˜ Î·È ÁÈ· ÙË ÚÂ˘ÛÙÔÔ›ËÛ‹ ÙË˜ ˘ÂÚÈÛ¯‡Ô˘Ó ÙˆÓ ‰È·Ù¿ÍÂˆÓ 1237 Î·È 1239

ÙÔ˘ ∞.∫. , 40, 41 ·Ú. 2 Î·È 42 ÙÔ˘ ¡.¢. ÙË˜ 17.7-13.8.1923, 11 ·Ú. 3 ÙÔ˘ ¡.

2548/1997, 24 ·Ú. 4 ÙÔ˘ ¡. 3632/1928 Î·È Î¿ıÂ ¿ÏÏË˜ ·ÓÙ›ıÂÙË˜ ‰È¿Ù·ÍË˜ Ô˘

Ú‡ıÌÈ˙·Ó Ì¤¯ÚÈ ÙÒÚ· ·˘Ù¤˜ ÙÈ˜ Û¯¤ÛÂÈ˜.

■ £ÂÛ›˙ÔÓÙ·È ·ÚÂÎÎÏ›ÛÂÈ˜ ÛÙÔ Â‰›Ô ÙˆÓ Û˘ÏÏÔÁÈÎÒÓ ‰È·‰ÈÎ·ÛÈÒÓ (ÙÒ¯Â˘ÛË˜, ÂÎ-

Î·ı¿ÚÈÛË˜, ÂÍ˘Á›·ÓÛË˜). ŒÙÛÈ, Ë Û˘ÌÊˆÓ›· ̄ ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜ ·Ú¿ÁÂÈ

Ù· ·ÔÙÂÏ¤ÛÌ·Ù¿ ÙË˜ ¤ÛÙˆ Î·È ·Ó ·˘Ù‹:

ñ ·Ú·Û¯¤ıËÎÂ Î·Ù¿ ÙËÓ ‡ÔÙË ÂÚ›Ô‰Ô ÙË˜ ÙÒ¯Â˘ÛË˜ (·Ú¤ÎÎÏÈÛË ·fi ‰È·Ù¿-

ÍÂÈ˜ Ùˆ¯Â˘ÙÈÎÔ‡ ‰ÈÎ·›Ô˘, ¿ÚıÚÔ 537 ∂.¡.) ‹

ñ ÌÂÙ¿ ÙËÓ ¤Ó·ÚÍË ÙˆÓ ‰È·‰ÈÎ·ÛÈÒÓ ÂÎÎ·ı¿ÚÈÛË˜ ‹

ñ ÌÂÙ¿ ÙËÓ ¤Ó·ÚÍË ÙˆÓ Ì¤ÙÚˆÓ ÂÍ˘Á›·ÓÛË˜.

¶Â‰›Ô ÂÊ·ÚÌÔÁ‹˜

™‡ÌÊˆÓ· ÌÂ ÙÔ ¿ÚıÚÔ 1 ÙÔ˘ ·ÚfiÓÙÔ˜ ÓfiÌÔ˘ ̄ ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹ ·ÛÊ¿ÏÂÈ· ÌÔÚÔ‡Ó Ó· ·-

Ú¤¯Ô˘Ó (·ÛÊ·ÏÂÈÔ‰fiÙÂ˜) ‹ Ó· ‰¤¯ÔÓÙ·È (·ÛÊ·ÏÂÈÔÏ‹ÙÂ˜) Î·Ù¿ Î‡ÚÈÔ ÏfiÁÔ:

■ ‰ËÌfiÛÈ· ·Ú¯‹ Ô˘ ¤¯ÂÈ ÂÍÔ˘ÛÈÔ‰ÔÙËıÂ› Ó· ÙËÚÂ› ÏÔÁ·ÚÈ·ÛÌÔ‡˜ ÂÏ·ÙÒÓ,

■ ÂıÓÈÎ‹ ÎÂÓÙÚÈÎ‹ ÙÚ¿Â˙· (∂∫∆, ∆Ú¿Â˙· ¢ÈÂıÓÒÓ ¢È·Î·ÓÔÓÈÛÌÒÓ, ¢ÈÂıÓ¤˜ ¡ÔÌÈ-

ÛÌ·ÙÈÎfi ∆·ÌÂ›Ô, ∂˘Úˆ·˚Î‹ ∆Ú¿Â˙· ∂ÂÓ‰‡ÛÂˆÓ Î.Ï.),
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■ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎfi ›‰Ú˘Ì·, fiˆ˜ ÔÚ›˙ÂÙ·È ÛÙËÓ ·Ú. 1 ÙÔ˘ ¿ÚıÚÔ˘ 2 ÙÔ˘ ¡. 2076/1992

(º∂∫ ∞ã 130), ÂÈ¯ÂÈÚ‹ÛÂÈ˜ ·ÚÔ¯‹˜ ÂÂÓ‰˘ÙÈÎÒÓ ˘ËÚÂÛÈÒÓ, fiˆ˜ ÔÚ›˙ÂÙ·È

ÛÙËÓ ·Ú. 3 ÙÔ˘ ¿ÚıÚÔ˘ 2 ÙÔ˘ ¡. 2396/1996 (º∂∫ ∞ã 73), ¯ÚËÌ·ÙÔ‰ÔÙÈÎfi ›‰Ú˘-

Ì·, fiˆ˜ ÔÚ›˙ÂÙ·È ÛÙËÓ ·Ú. 6 ÙÔ˘  ¿ÚıÚÔ˘ 2 ÙÔ˘ ¡. 2076/1992, Î·È ˘fiÎÂÈÓÙ·È

ÛÂ ÂÔÙÂ›·,

■ ÎÂÓÙÚÈÎfi˜ ·ÓÙÈÛ˘Ì‚·ÏÏfiÌÂÓÔ˜, ‰È·Î·ÓÔÓÈÛÙ‹˜ ‹ Û˘Ì„ËÊÈÛÙÈÎfi ÁÚ·ÊÂ›Ô Î·È

■ Î¿ıÂ ÓÔÌÈÎfi ÚfiÛˆÔ, ÂÊfiÛÔÓ ¤¯ÂÈ ·ÓÙÈÛ˘Ì‚·ÏÏfiÌÂÓÔ ¤Ó· ·fi Ù· ÚÔ·Ó·ÊÂÚfiÌÂÓ·

È‰Ú‡Ì·Ù·.

∂ÓÓÔÈÔÏÔÁÈÎÔ› ÚÔÛ‰ÈÔÚÈÛÌÔ› 

°È· ÙÔ˘˜ ÛÎÔÔ‡˜ ÙÔ˘ ÓfiÌÔ˘ ·˘ÙÔ‡ ÓÔÔ‡ÓÙ·È ˆ˜:

■ ««¶¶··ÚÚÔÔ¯̄‹‹»» ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜ ‹ ««··ÚÚ¤¤¯̄ÂÂÙÙ··ÈÈ»» ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹ ·ÛÊ¿-

ÏÂÈ· ‹ Û˘ÌÊˆÓ›·, Û‡ÌÊˆÓ· ÌÂ ÙËÓ ÔÔ›· Ë ̄ ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹ ·ÛÊ¿ÏÂÈ· ·Ú·‰›‰Â-

Ù·È, ÌÂÙ·‚È‚¿˙ÂÙ·È, Î·Ù·ÎÚ·ÙÂ›Ù·È ‹ fiˆ˜ ·ÏÏÈÒ˜ Î·ıÔÚ›˙ÂÙ·È, Ô‡Ùˆ˜ ÒÛÙÂ Ó· ‚Ú›-

ÛÎÂÙ·È ÛÙËÓ Î·ÙÔ¯‹ ‹ ˘fi ÙÔÓ ¤ÏÂÁ¯Ô ÙÔ˘ ·ÛÊ·ÏÂÈÔÏ‹ÙË ‹ ÚÔÛÒÔ˘ Ô˘ ÂÓÂÚÁÂ›

ÁÈ· ÏÔÁ·ÚÈ·ÛÌfi ·˘ÙÔ‡.

■ ««™™˘̆ÌÌÊÊˆ̂ÓÓ››··  ··ÚÚÔÔ¯̄‹‹˜̃  ¯̄ÚÚËËÌÌ··ÙÙÔÔÔÔÈÈÎÎÔÔÓÓÔÔÌÌÈÈÎÎ‹‹˜̃  ··ÛÛÊÊ¿¿ÏÏÂÂÈÈ··˜̃»»: Ë Û˘ÌÊˆÓ›· ·ÚÔ¯‹˜ ¯ÚË-

Ì·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜ ÌÂ ÌÂÙ·‚›‚·ÛË Ù›ÙÏÔ˘ ‹ Ë Û˘ÌÊˆÓ›· ·ÚÔ¯‹˜ ̄ ÚËÌ·ÙÔ-

ÔÈÎÔÓÔÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜, ·ÓÂÍ¿ÚÙËÙ· ·fi ÙÔ ·Ó Î·Ï‡ÙÔÓÙ·È ·fi Û‡Ì‚·ÛË-Ï·›ÛÈÔ ‹

ÁÂÓÈÎÔ‡˜ fiÚÔ˘˜.

■ ««™™˘̆ÌÌÊÊˆ̂ÓÓ››··  ··ÚÚÔÔ¯̄‹‹˜̃  ̄̄ ÚÚËËÌÌ··ÙÙÔÔÔÔÈÈÎÎÔÔÓÓÔÔÌÌÈÈÎÎ‹‹˜̃  ··ÛÛÊÊ¿¿ÏÏÂÂÈÈ··˜̃  ÌÌÂÂ  ÌÌÂÂÙÙ··‚‚››‚‚··ÛÛËË  ÙÙ››ÙÙÏÏÔÔ˘̆»»: Ë Û˘Ì-

ÊˆÓ›·, ÌÂ ‚¿ÛË ÙËÓ ÔÔ›· Ô ·ÛÊ·ÏÂÈÔ‰fiÙË˜ ÌÂÙ·‚È‚¿˙ÂÈ ÙËÓ Ï‹ÚË Î˘ÚÈfiÙËÙ· ÙÔ˘

˘ÔÎÂ›ÌÂÓÔ˘ ÂÚÈÔ˘ÛÈ·ÎÔ‡ ÛÙÔÈ¯Â›Ô˘ ÛÙÔÓ ·ÛÊ·ÏÂÈÔÏ‹ÙË, ÌÂ ÛÎÔfi ÙËÓ ÂÍ·ÛÊ¿ÏÈ-

ÛË ‹ ÙËÓ Î¿Ï˘„Ë ÙË˜ ÂÎÙ¤ÏÂÛË˜ ÙˆÓ Û¯ÂÙÈÎÒÓ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ ˘Ô¯ÚÂÒÛÂˆÓ.

™ÙË Û˘ÌÊˆÓ›· ·˘Ù‹ Û˘ÌÂÚÈÏ·Ì‚¿ÓÔÓÙ·È ÔÈ Û˘ÌÊˆÓ›Â˜ Â·Ó·ÁÔÚ¿˜ (repos).

■ ««™™˘̆ÌÌÊÊˆ̂ÓÓ››··  ··ÚÚÔÔ¯̄‹‹˜̃  ÂÂÌÌÚÚ¿¿ÁÁÌÌ··ÙÙËË˜̃  ¯̄ÚÚËËÌÌ··ÙÙÔÔÔÔÈÈÎÎÔÔÓÓÔÔÌÌÈÈÎÎ‹‹˜̃  ··ÛÛÊÊ¿¿ÏÏÂÂÈÈ··˜̃»»: Ë Û˘ÌÊˆÓ›·,

ÌÂ ‚¿ÛË ÙËÓ ÔÔ›· Ô ·ÛÊ·ÏÂÈÔ‰fiÙË˜ ·Ú¤¯ÂÈ ÂÓ¤¯˘ÚÔ ‹ ¿ÏÏÔ ·ÓÙ›ÛÙÔÈ¯Ô ÂÚÈÔÚÈÛÌ¤-

ÓÔ, Î·Ù¿ ÙÔ ÔÈÎÂ›Ô ÂÊ·ÚÌÔÛÙ¤Ô ‰›Î·ÈÔ, ÂÌÚ¿ÁÌ·ÙÔ ‰ÈÎ·›ˆÌ· Â› ÂÚÈÔ˘ÛÈ·ÎÔ‡ ÛÙÔÈ-

¯Â›Ô˘ ˆ˜ ÂÍ·ÛÊ¿ÏÈÛË ÛÙÔÓ ·ÛÊ·ÏÂÈÔÏ‹ÙË ‹ ˘¤Ú ·˘ÙÔ‡, ÂÓÒ Ë Î˘ÚÈfiÙËÙ· ÙÔ˘ ˘Ô-

ÎÂ›ÌÂÓÔ˘ ÂÚÈÔ˘ÛÈ·ÎÔ‡ ÛÙÔÈ¯Â›Ô˘ ·Ú·Ì¤ÓÂÈ ÛÙÔÓ ·ÛÊ·ÏÂÈÔ‰fiÙË Î·Ù¿ ÙË Û‡ÛÙ·ÛË

ÙÔ˘ ÂÌÚ·ÁÌ¿ÙÔ˘ ‰ÈÎ·ÈÒÌ·ÙÔ˜.

■ «ªªÂÂÙÙÚÚËËÙÙ¿¿»»: Ù· ¯Ú‹Ì·Ù· Ô˘ ¤¯Ô˘Ó ÈÛÙˆıÂ› ÛÂ ÏÔÁ·ÚÈ·ÛÌfi, ÛÂ ÔÔÈÔ‰‹ÔÙÂ ÓfiÌÈ-

ÛÌ·, ‹ ·ÚÂÌÊÂÚÂ›˜ ·ÍÈÒÛÂÈ˜ ÁÈ· ÙËÓ ÂÈÛÙÚÔÊ‹ ¯ÚËÌ¿ÙˆÓ, fiˆ˜ ÔÈ Î·Ù·ı¤ÛÂÈ˜.
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■ ««ÃÃÚÚËËÌÌ··ÙÙÔÔÈÈÛÛÙÙˆ̂ÙÙÈÈÎÎ¿¿  ÌÌ¤¤ÛÛ··»»: ÔÈ ÌÂÙÔ¯¤˜ Î·È ¿ÏÏÔÈ Ù›ÙÏÔÈ Ô˘ ÈÛÔ‰˘Ó·ÌÔ‡Ó ÌÂ ÌÂÙÔ¯¤˜

Î·È ÔÌÔÏÔÁ›Â˜ Î·È ¿ÏÏ· Â›‰Ë ¯ÚÂˆÛÙÈÎÒÓ Ì¤ÛˆÓ, ÂÊfiÛÔÓ ‰È·Ú·ÁÌ·ÙÂ‡ÔÓÙ·È ÛÙËÓ

ÎÂÊ·Ï·È·ÁÔÚ¿.

■ ««™™¯̄ÂÂÙÙÈÈÎÎ¤¤˜̃  ̄̄ ÚÚËËÌÌ··ÙÙÔÔÔÔÈÈÎÎÔÔÓÓÔÔÌÌÈÈÎÎ¤¤˜̃  ̆̆ ÔÔ¯̄ÚÚÂÂÒÒÛÛÂÂÈÈ˜̃»»: Â›Ó·È ÔÈ ̆ Ô¯ÚÂÒÛÂÈ˜ ÙˆÓ ÔÔ›ˆÓ Ë ÂÎ-

Ï‹ÚˆÛË ·ÛÊ·Ï›˙ÂÙ·È ÌÂ Û˘ÌÊˆÓ›· ·ÚÔ¯‹˜ ̄ ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜ Î·È ÔÈ

ÔÔ›Â˜ ·Ú¤¯Ô˘Ó ·ÓÙÈÛÙÔ›¯ˆ˜ ‰ÈÎ·›ˆÌ· ‰È·Î·ÓÔÓÈÛÌÔ‡ ÌÂ ÌÂÙÚËÙ¿ ‹ Î·È ·Ú¿‰ÔÛË

¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ Ì¤ÛˆÓ.

■ ««∞∞ÛÛÊÊ¿¿ÏÏÂÂÈÈ··  ÂÂ››  ÙÙ››ÙÙÏÏˆ̂ÓÓ  ÛÛÂÂ  ÏÏÔÔÁÁÈÈÛÛÙÙÈÈÎÎ‹‹  ÌÌÔÔÚÚÊÊ‹‹»»: Â›Ó·È Ë ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹ ·ÛÊ¿ÏÂÈ· Ô˘

·Ú¤¯ÂÙ·È ÛÙÔ Ï·›ÛÈÔ Û˘ÌÊˆÓ›·˜ ·ÚÔ¯‹˜ ̄ ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜ Î·È Ë ÔÔ›·

Û˘Ó›ÛÙ·Ù·È Â› ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ Ì¤ÛˆÓ, ÙÔ ‰ÈÎ·›ˆÌ· Â› ÙˆÓ ÔÔ›ˆÓ ·Ô‰ÂÈÎÓ‡ÂÙ·È ÌÂ

ÂÁÁÚ·Ê¤˜ ÛÂ ÌËÙÚÒÔ ‹ ÏÔÁ·ÚÈ·ÛÌfi Ô˘ ÙËÚÂ›Ù·È ·fi ÂÓ‰È¿ÌÂÛÔ ‹ ÂÓ ÔÓfiÌ·ÙÈ ·˘ÙÔ‡.

■ ««¢¢ÈÈ··‰‰ÈÈÎÎ··ÛÛ››ÂÂ˜̃  ÂÂÎÎÎÎ··ıı¿¿ÚÚÈÈÛÛËË˜̃»»: Â›Ó·È Î¿ıÂ ‰È·‰ÈÎ·Û›· Ô˘ ÂÚÈÏ·Ì‚¿ÓÂÈ ÙËÓ ÂÎÔ›ËÛË

ÙˆÓ ÂÚÈÔ˘ÛÈ·ÎÒÓ ÛÙÔÈ¯Â›ˆÓ Î·È ÙË ‰È·ÓÔÌ‹ ÙˆÓ ÂÛfi‰ˆÓ ÌÂÙ·Í‡ ÙˆÓ ‰·ÓÂÈÛÙÒÓ, ÌÂ-

Ùfi¯ˆÓ ‹ ÌÂÏÒÓ, ·Ó¿ÏÔÁ· ÌÂ ÙËÓ ÂÚ›ÙˆÛË, Ë ÔÔ›· Û˘ÓÂ¿ÁÂÙ·È ·Ú¤Ì‚·ÛË ‰ÈÔÈÎË-

ÙÈÎÒÓ ‹ ‰ÈÎ·ÛÙÈÎÒÓ ·Ú¯ÒÓ, Û˘ÌÂÚÈÏ·Ì‚·ÓÔÌ¤ÓˆÓ ÙˆÓ ÂÚÈÙÒÛÂˆÓ ÛÙÈ˜ ÔÔ›Â˜ ÔÈ

Û˘ÏÏÔÁÈÎ¤˜ ‰È·‰ÈÎ·Û›Â˜ ÙÂÚÌ·Ù›˙ÔÓÙ·È ÌÂ Û˘Ì‚È‚·ÛÌfi ‹ ¿ÏÏÔ ·Ó¿ÏÔÁÔ Ì¤ÙÚÔ, Â›ÙÂ ‚·-

Û›˙ÔÓÙ·È ÛÂ ·ÊÂÚÂÁÁ˘fiÙËÙ· Â›ÙÂ fi¯È, Î·È ·ÓÂÍ¿ÚÙËÙ· ·fi ÙÔÓ ˘Ô¯ÚÂˆÙÈÎfi ‹ ÚÔ·È-

ÚÂÙÈÎfi ¯·Ú·ÎÙ‹Ú· ÙÔ˘˜, fiˆ˜ (ÂÓ‰ÂÈÎÙÈÎ¿):

ñ Ë ÙÒ¯Â˘ÛË,

ñ Ë ÂÈ‰ÈÎ‹ ÂÎÎ·ı¿ÚÈÛË ÙˆÓ ¿ÚıÚˆÓ 17 - 23 ÙÔ˘ ¡.¢. 3562/1956 (º∂∫ ∞ã 226),

ñ Ë ÂÈ‰ÈÎ‹ ÂÎÎ·ı¿ÚÈÛË ÙˆÓ ¿ÚıÚˆÓ 46 - 46‚ ÙÔ˘ ¡. 1892/1990 (º∂∫ ∞ã 101),

ñ Ë ÂÈ‰ÈÎ‹ ÂÎÎ·ı¿ÚÈÛË ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ (.È.) ÙÔ˘ ¿ÚıÚÔ˘ 9 ÙÔ˘ ¡.

1665/1951(º∂∫ ∞ã 31),

ñ Ë ÂÈ‰ÈÎ‹ ÂÎÎ·ı¿ÚÈÛË ÙˆÓ ∞Ã∂ Î·È ÙˆÓ ∂¶∂À ÙÔ˘ ¿ÚıÚÔ˘ 4· ÙÔ˘ ¡. 1806/1988

(º∂∫ ∞ã 207),

ñ Ë ÂÎÎ·ı¿ÚÈÛË ÙˆÓ ·ÛÊ·ÏÈÛÙÈÎÒÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ Û‡ÌÊˆÓ· ÌÂ ÙÔ ¶.¢. 332/2003

(º∂∫ ∞ã 285).

■ ««ªª¤¤ÙÙÚÚ··  ÂÂÍÍ˘̆ÁÁ››··ÓÓÛÛËË˜̃»»: fiÏ· Ù· Ì¤ÙÚ· Ô˘ ÂÚÈÏ·Ì‚¿ÓÔ˘Ó ·Ú¤Ì‚·ÛË ‰ÈÔÈÎËÙÈÎÒÓ ‹ ‰È-

Î·ÛÙÈÎÒÓ ·Ú¯ÒÓ, ÌÂ ÛÎÔfi ÙË ‰È·Ù‹ÚËÛË ‹ ·ÔÎ·Ù¿ÛÙ·ÛË ÙË˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜

Î·Ù¿ÛÙ·ÛË˜ Î·È Ù· ÔÔ›· ÂËÚÂ¿˙Ô˘Ó Ù· ÚÔ¸¿Ú¯ÔÓÙ· ‰ÈÎ·ÈÒÌ·Ù· ÙÚ›ÙˆÓ, Û˘ÌÂÚÈ-

Ï·Ì‚·ÓÔÌ¤ÓˆÓ, ÌÂÙ·Í‡ ¿ÏÏˆÓ, ÙˆÓ Ì¤ÙÚˆÓ Ô˘ Û˘ÓÂ¿ÁÔÓÙ·È ·Ó·ÛÙÔÏ‹ ÏËÚˆÌÒÓ,

·Ó·ÛÙÔÏ‹ Ì¤ÙÚˆÓ ·Ó·ÁÎ·ÛÙÈÎ‹˜ ÂÎÙ¤ÏÂÛË˜ ‹ ÂÚÈÔÚÈÛÌfi ÙˆÓ ·ÍÈÒÛÂˆÓ (ÂÓ‰ÂÈÎÙÈÎ¿):

ñ ÔÈ Û˘ÌÊˆÓ›Â˜ ÈÛÙˆÙÒÓ Î·È ÂÈ¯Â›ÚËÛË˜ Î·Ù¿ ÙÔ ¿ÚıÚÔ 44 ÙÔ˘ ¡. 1892/1990,

ñ Ù· Ì¤ÙÚ· ÙˆÓ ¿ÚıÚˆÓ 2 - 16 ÙÔ˘ ¡.¢. 3562/1956,

ñ Ë ÂÍ˘Á›·ÓÛË ÙˆÓ ·ÛÊ·ÏÈÛÙÈÎÒÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ Û‡ÌÊˆÓ· ÌÂ ÙÔ ¶.¢. 332/2003.
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■ ««°°ÂÂÁÁÔÔÓÓfifi˜̃  ÔÔ˘̆  ÛÛ˘̆ÓÓÂÂ¿¿ÁÁÂÂÙÙ··ÈÈ  ··ÓÓ··ÁÁÎÎ··ÛÛÙÙÈÈÎÎ‹‹  ÂÂÎÎÙÙ¤¤ÏÏÂÂÛÛËË»»: ÔÔÈÔ‰‹ÔÙÂ ÁÂÁÔÓfi˜ ·ı¤ÙËÛË˜

˘Ô¯Ú¤ˆÛË˜ ‹ ·ÚÂÌÊÂÚ¤˜, Î·Ù¿ ÙË Û˘ÌÊˆÓ›· ÙˆÓ Û˘Ì‚·ÏÏfiÌÂÓˆÓ ÌÂÚÒÓ, ÁÂÁÔÓfi˜

ÌÂ ÙËÓ Â¤ÏÂ˘ÛË ÙÔ˘ ÔÔ›Ô˘, ‚¿ÛÂÈ ÙˆÓ fiÚˆÓ ÙË˜ Û˘ÌÊˆÓ›·˜ ·ÚÔ¯‹˜ ̄ ÚËÌ·ÙÔÔÈÎÔ-

ÓÔÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜ ‹ Î·Ù’ ÂÊ·ÚÌÔÁ‹ ÓÔÌÔıÂÙÈÎ‹˜ ‰È¿Ù·ÍË˜, Ô ·ÛÊ·ÏÂÈÔÏ‹ÙË˜ ‰È-

Î·ÈÔ‡Ù·È Ó· ÂÎÔÈ‹ÛÂÈ ‹ Ó· ·ÔÎÙ‹ÛÂÈ ÙËÓ Î˘ÚÈfiÙËÙ· ÙË˜ ·ÛÊ¿ÏÂÈ·˜ ‹ ÏfiÁˆ ÙÔ˘ ÔÔ›-

Ô˘ Ù›ıÂÙ·È ÛÂ ÈÛ¯‡ Ë Ú‹ÙÚ· Û˘Ì„ËÊÈÛÌÔ‡.

■ ««¢¢ÈÈÎÎ··››ˆ̂ÌÌ··  ¯̄ÚÚ‹‹ÛÛËË˜̃»»: ÙÔ ‰ÈÎ·›ˆÌ· ÙÔ˘ ·ÛÊ·ÏÂÈÔÏ‹ÙË Ó· ¯ÚËÛÈÌÔÔÈÂ› Î·È Ó· ‰È·ı¤-

ÙÂÈ Ù· ˘ÔÎÂ›ÌÂÓ· ÛÙËÓ ·ÛÊ¿ÏÂÈ· ÂÚÈÔ˘ÛÈ·Î¿ ÛÙÔÈ¯Â›· ˆ˜ Î¿ÙÔ¯fi˜ ÙÔ˘˜ ÛÙÔ Ï·›ÛÈÔ

ÙË˜ Û˘ÌÊˆÓ›·˜ ·ÚÔ¯‹˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ÂÌÚ¿ÁÌ·ÙË˜ ·ÛÊ¿ÏÂÈ·˜.

■ ««ƒƒ‹‹ÙÙÚÚ··  ÂÂÎÎÎÎ··ıı··ÚÚÈÈÛÛÙÙÈÈÎÎÔÔ‡‡  ÛÛ˘̆ÌÌ„„ËËÊÊÈÈÛÛÌÌÔÔ‡‡»»: Â›Ó·È Ë ‰È¿Ù·ÍË Ô˘ Û˘ÓÔÌÔÏÔÁÂ›Ù·È ÛÙËÓ

·ÚÔ¯‹ ̄ ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜. ªÂ ÙË Ú‹ÙÚ· ÏÔÈfiÓ ·˘Ù‹ ÚÔ‚Ï¤ÂÙ·È fiÙÈ,

·Ó Â¤ÏıÂÈ Î¿ÔÈÔ ÁÂÁÔÓfi˜ Ô˘ Û˘ÓÂ¿ÁÂÙ·È ·Ó·ÁÎ·ÛÙÈÎ‹ ÂÎÙ¤ÏÂÛË, ÔÈ ˘Ô¯ÚÂÒÛÂÈ˜

ÙˆÓ ÌÂÚÒÓ ı· Î·Ù·ÛÙÔ‡Ó ¿ÌÂÛ· ··ÈÙËÙ¤˜ Î·È ı· Û˘Ì„ËÊÈÛÙÔ‡Ó, ·ÓÂÍ¿ÚÙËÙ· ·fi ÙÔ

·Ó Î·Ù¿ ÙËÓ ÔÌ·Ï‹ ÔÚÂ›· ÙˆÓ Ú·ÁÌ¿ÙˆÓ ÔÈ ··ÈÙ‹ÛÂÈ˜ ÙˆÓ ÌÂÚÒÓ ÙÔ Û˘ÁÎÂÎÚÈÌ¤ÓÔ

·˘Ùfi ¯ÚÔÓÈÎfi ÛËÌÂ›Ô ı· ‹Ù·Ó ÏËÍÈÚfiıÂÛÌÂ˜. √ Û˘Ì‚·ÏÏfiÌÂÓÔ˜, Ô˘ ÌÂÙ¿ ÙÔ Û˘Ì-

„ËÊÈÛÌfi ı· ÂÍ·ÎÔÏÔ˘ıÂ› Ó· ÔÊÂ›ÏÂÈ, ı· ˘Ô¯ÚÂÔ‡Ù·È Ó· Î·Ù·‚¿ÏÂÈ ÙË ‰È·ÊÔÚ¿ Ô˘

ÚÔÎ‡ÙÂÈ ·fi ÙÔ Û˘Ì„ËÊÈÛÌfi (Â‰. È‰ã ÙÔ˘ ¿ÚıÚÔ˘ 2 ÙÔ˘ ·ÚfiÓÙÔ˜ ÓfiÌÔ˘).

∆˘ÈÎ¤˜ ÚÔ¸Ôı¤ÛÂÈ˜ Û˘ÌÊˆÓ›·˜ ‹ ·ÚÔ¯‹˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜

°È· ÙË Û‡ÛÙ·ÛË, ÈÛ¯‡ Î·È ·Ô‰ÂÈÎÙÈÎ‹ ‰‡Ó·ÌË ÌÈ·˜ Û˘ÌÊˆÓ›·˜ (Û˘Ì‚ÔÏ·ÈÔÁÚ·ÊÈÎfi ‹ È‰Èˆ-

ÙÈÎfi ¤ÁÁÚ·ÊÔ) ̄ ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜ ‰ÂÓ ··ÈÙÂ›Ù·È Ó· ÙËÚËıÂ› Î¿ÔÈÔ˜ Û˘ÁÎÂÎÚÈ-

Ì¤ÓÔ˜ Ù‡Ô˜, fiˆ˜ Ë Î·Ù¿ÚÙÈÛË ÂÓfi˜ ÂÁÁÚ¿ÊÔ˘ ÌÂ Û˘ÁÎÂÎÚÈÌ¤ÓË ÌÔÚÊ‹ ‹ ÌÂ È‰È·›ÙÂÚÔ ÙÚfi-

Ô, Ë Î·Ù·¯ÒÚËÛË ÛÂ Â›ÛËÌÔ ÌËÙÚÒÔ ‹ Ë ‰ËÌÔÛÈfiÙËÙ· ÌÂ ÔÔÈÔÓ‰‹ÔÙÂ ¿ÏÏÔ ÙÚfiÔ, Î·Ù¿

·Ú¤ÎÎÏÈÛË ·fi ÙËÓ ÎÂ›ÌÂÓË ÓÔÌÔıÂÛ›·, ‰ËÏ·‰‹ ·fi Ù· ¿ÚıÚ·:

■ 1211 Î·È 1247 ÙÔ˘ ∞.∫.,

■ 46 ·Ú. 3 Î·È 49 ·Ú. 1 ÙÔ˘ ¡. 2396/1996,

■ 36 ·Ú. 2 ÙÔ˘ ¡.¢. ÙË˜ 17.7-13.8.1923, Î·ıÒ˜ Î·È ·fi

■ Î¿ıÂ Û¯ÂÙÈÎ‹ ‰È¿Ù·ÍË Ô˘ ··ÈÙÂ› Ù‡Ô. 

∏ ÌfiÓË ÚÔ¸fiıÂÛË Ô˘ ··ÈÙÂ›Ù·È Â›Ó·È Ë Û˘ÌÊˆÓ›· Ó· ÈÛÙÔÔÈÂ›Ù·È ÂÁÁÚ¿Êˆ˜ ‹ ÌÂ ÓÔ-

ÌÈÎ¿ ÈÛÔ‰‡Ó·ÌÔ fiÚÔ, ÒÛÙÂ Ó· ÂÍ·ÛÊ·Ï›˙ÂÙ·È Ë ·ÓÈ¯ÓÂ˘ÛÈÌfiÙËÙ· ÙË˜ ·ÛÊ¿ÏÂÈ·˜ Î·È Ó· ·Ô-

ÊÂ‡ÁÂÙ·È Ô Î›Ó‰˘ÓÔ˜ ·¿ÙË˜. ŒÙÛÈ, Ù· Ì¤ÚË (·ÛÊ·ÏÂÈÔÏ‹ÙË˜ Î·È ·ÛÊ·ÏÂÈÔ‰fiÙË˜) ÌÔÚÔ‡Ó

Ó· ÈÛÙÔÔÈ‹ÛÔ˘Ó ÌÂ ¤ÁÁÚ·ÊÔ Ù‡Ô ÙËÓ ·ÚÔ¯‹ ÂÌÚ¿ÁÌ·ÙË˜ ·ÛÊ¿ÏÂÈ·˜. ª¿ÏÈÛÙ·, ÛÙËÓ

ÂÚ›ÙˆÛË Û‡ÛÙ·ÛË˜ ÂÓÂ¯‡ÚÔ˘ Â› Ù›ÙÏˆÓ ÛÂ ÏÔÁÈÛÙÈÎ‹ ÌÔÚÊ‹, Ë ·ÚÔ¯‹ ÙË˜ ·ÛÊ¿ÏÂÈ·˜ ·˘-

Ù‹˜ Ú¤ÂÈ Ó· ·Ô‰ÂÈÎÓ‡ÂÙ·È ÌÂ Û¯ÂÙÈÎ‹ Î·Ù·¯ÒÚËÛË ÛÙÔ ËÏÂÎÙÚÔÓÈÎfi Û‡ÛÙËÌ· Î·Ù·ÁÚ·Ê‹˜

·ÍÈÒÓ ÙË˜ ∞∂ «∫ÂÓÙÚÈÎfi ∞ÔıÂÙ‹ÚÈÔ ∞ÍÈÒÓ (∫∞∞)».
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∆¤ÏÔ˜, fiÔ˘ ÚÔ‚Ï¤ÂÙ·È ·fi ÙËÓ ÈÛ¯‡Ô˘Û· ÓÔÌÔıÂÛ›· Ù˘ÈÎ‹ Ú¿ÍË ‹ ÚÔ¸fiıÂÛË ÁÈ· ÙË ÌÂ-

Ù·‚›‚·ÛË ‹ Û‡ÛÙ·ÛË ·ÛÊ¿ÏÂÈ·˜ Â› ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ Ì¤ÛˆÓ, ÏËÓ ÙˆÓ Ù›ÙÏˆÓ ÛÂ ÏÔÁÈÛÙÈ-

Î‹ ÌÔÚÊ‹, ·˘Ù‹ (Ú¿ÍË ‹ ÚÔ¸fiıÂÛË) ‰ÂÓ ÂËÚÂ¿˙ÂÙ·È ·fi ÙÈ˜ ‰È·Ù¿ÍÂÈ˜ ÙÔ˘ ÓfiÌÔ˘ ·˘ÙÔ‡.

∂Ó¤¯˘ÚÔ 

■ ∂∂ÍÍ··ÛÛÊÊ··ÏÏÈÈÛÛÙÙÈÈÎÎ‹‹  ÌÌÂÂÙÙ··‚‚››‚‚··ÛÛËË  ÎÎ˘̆ÚÚÈÈfifiÙÙËËÙÙ··˜̃

ªÂ ÙÔÓ ·ÚfiÓÙ· ÓfiÌÔ (¿ÚıÚÔ 4 ·Ú. 2) ·Ó·ÁÓˆÚ›˙ÂÙ·È ÚËÙ¿ Ë ÂÁÎ˘ÚfiÙËÙ· ÙË˜ Û˘ÌÊˆ-

Ó›·˜ ·ÚÔ¯‹˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜ ÌÂ ÌÂÙ·‚›‚·ÛË ÙË˜ Î˘ÚÈfiÙËÙ·˜ ÙˆÓ Ù›Ù-

ÏˆÓ. ŒÙÛÈ, Ô ·ÛÊ·ÏÂÈÔÏ‹ÙË˜ ·ÔÎÙ¿ Ï¤ÔÓ ÙËÓ Ï‹ÚË Î˘ÚÈfiÙËÙ· Â› ÙˆÓ Ù›ÙÏˆÓ ÁÈ· ÙËÓ

Î·Ï‡ÙÂÚË ÂÍ·ÛÊ¿ÏÈÛ‹ ÙÔ˘ Î·È Ù·˘Ùfi¯ÚÔÓ· ·Ó·Ï·Ì‚¿ÓÂÈ ÙËÓ ˘Ô¯Ú¤ˆÛË ·¤Ó·ÓÙÈ ÛÙÔÓ

·ÛÊ·ÏÂÈÔ‰fiÙË Ó· Â·Ó·ÌÂÙ·‚È‚¿ÛÂÈ ·˘ÙÔ‡˜ (ÙÔ˘˜ Ù›ÙÏÔ˘˜) fiÙ·Ó Ë ··›ÙËÛ‹ ÙÔ˘ ÂÍÔ-

ÊÏËıÂ› ÔÏÔÛ¯ÂÚÒ˜.

™Â ÔÏÏ¤˜ ÂÚÈÙÒÛÂÈ˜ Ô ·ÛÊ·ÏÂÈÔ‰fiÙË˜ ÌÂÙ·‚È‚¿˙ÂÈ ÙËÓ Î˘ÚÈfiÙËÙ· ÙÔ˘ Ú¿ÁÌ·ÙÔ˜ (.¯.

ÙÔ˘˜ Ù›ÙÏÔ˘˜) ÛÙÔÓ ÈÛÙÔ‰fiÙË (·ÛÊ·ÏÂÈÔÏ‹ÙË) ÌÂ ·ÓÙÈÊÒÓËÛË ÙË˜ ÓÔÌ‹˜. ¢ËÏ·‰‹, Û˘Ì-

ÊˆÓÔ‡Ó ÛÙËÓ Î·Ù·ÈÛÙÂ˘ÙÈÎ‹ ÌÂÙ·‚›‚·ÛË ÙÔ˘ ÎÈÓËÙÔ‡ ·˘ÙÔ‡ Ú¿ÁÌ·ÙÔ˜ (ÙˆÓ Ù›ÙÏˆÓ) ÌÂ

ÂÍ·ÛÊ·ÏÈÛÙÈÎfi ÛÎÔfi. ŒÙÛÈ, Ô ·ÛÊ·ÏÂÈÔ‰fiÙË˜ ·Ú·‰›‰ÂÈ ÙËÓ Î·ÙÔ¯‹ ÙÔ˘ Ú¿ÁÌ·ÙÔ˜

ÛÙÔÓ ÈÛÙÔ‰fiÙË, ¯¿ÓÔÓÙ·˜ ÔÏÔÛ¯ÂÚÒ˜ ÙËÓ ÂÍÔ˘Û›· ÛÙÔ Ú¿ÁÌ·. ∏ ‰ÈÎ·ÈÔÏÔÁËÙÈÎ‹ ‚¿ÛË

ÙÔ˘ Û˘Ó·ÏÏ·ÎÙÈÎÔ‡ ·˘ÙÔ‡ ÌÔÚÊÒÌ·ÙÔ˜ ÂÈÎÂÓÙÚÒÓÂÙ·È:

ñ ÛÙËÓ ·ÔÙÂÏÂÛÌ·ÙÈÎ‹ ÈÎ·ÓÔÔ›ËÛË ÙÔ˘ ÈÛÙÔ‰fiÙË-Î˘Ú›Ô˘ ÙÔ˘ Ú¿ÁÌ·ÙÔ˜ ÛÂ ÂÚ›-

ÙˆÛË Ô˘ Ô ·ÛÊ·ÏÂÈÔ‰fiÙË˜ (ÔÊÂÈÏ¤ÙË˜) Î·Ù·ÛÙÂ› ˘ÂÚ‹ÌÂÚÔ˜ ‹ Ùˆ¯Â‡ÛÂÈ Î·È

ñ ÛÙËÓ ÂÏÂ‡ıÂÚË ÎÚ›ÛË ÙÔ˘ ÈÛÙÔ‰fiÙË Ó· ÌÂÙ·‚È‚¿ÛÂÈ ‹ Ó· ÂÈ‚·Ú‡ÓÂÈ ÙÔ Ú¿ÁÌ· Â-

Ú·ÈÙ¤Úˆ ÛÙ· Ï·›ÛÈ· ÙˆÓ ÂÈ¯ÂÈÚËÌ·ÙÈÎÒÓ ·Ó·ÁÎÒÓ ÙÔ˘. 

■ ™™‡‡ÛÛÙÙ··ÛÛËË

™‡ÌÊˆÓ· ÌÂ ÙÔÓ ·ÚfiÓÙ· ÓfiÌÔ, ÁÈ· ÙË Û‡ÛÙ·ÛË, ÙËÓ ÈÛ¯‡ Î·È ÙËÓ ·Ô‰ÂÈÎÙÈÎ‹ ‰‡Ó·ÌË

ÌÈ·˜ Û˘ÌÊˆÓ›·˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜ ‹ Î·È ÁÈ· ÙËÓ ·ÚÔ¯‹ ÂÌÚ¿ÁÌ·ÙË˜

·ÛÊ¿ÏÂÈ·˜ Î·ıÒ˜ Î·È ÁÈ· ÙË Û˘ÌÊˆÓ›· ÌÂÙ·‚›‚·ÛË˜ ÙË˜ Î˘ÚÈfiÙËÙ·˜ ÙˆÓ Ù›ÙÏˆÓ ‰ÂÓ

··ÈÙÂ›Ù·È Ï¤ÔÓ Ë Ù‹ÚËÛË Î¿ÔÈÔ˘ Ù‡Ô˘. øÛÙfiÛÔ, Ë ·ÚÔ¯‹ ÂÌÚ¿ÁÌ·ÙË˜ ·ÛÊ¿ÏÂÈ·˜

Ú¤ÂÈ Ó· ÈÛÙÔÔÈÂ›Ù·È ÂÁÁÚ¿Êˆ˜, ÂÓÒ Ë Û˘ÌÊˆÓ›· ÂÚ› ÌÂÙ·‚›‚·ÛË˜ Ù›ÙÏˆÓ Ú¤ÂÈ Ó·

·Ô‰ÂÈÎÓ‡ÂÙ·È Â›ÙÂ ÂÁÁÚ¿Êˆ˜ Â›ÙÂ ÌÂ ÓÔÌÈÎ¿ ÈÛÔ‰‡Ó·ÌÔ fiÚÔ (¿ÚıÚÔ 3).

√ ·ÛÊ·ÏÂÈÔÏ‹ÙË˜ ¤¯ÂÈ ‰ÈÎ·›ˆÌ· ¯Ú‹ÛË˜ ÙˆÓ Ù›ÙÏˆÓ Ô˘ ‰fiıËÎ·Ó ˆ˜ ·ÛÊ¿ÏÂÈ·, ÂÊfi-

ÛÔÓ ÂÚÈÏ·Ì‚¿ÓÂÙ·È ÛÙÔ˘˜ fiÚÔ˘˜ ÙË˜ Û˘ÌÊˆÓ›·˜ ÌÂÙ·‚›‚·ÛË˜ Ù›ÙÏˆÓ, ÌÂ ÙË ÌÔÚÊ‹

ÂÌÚ¿ÁÌ·ÙË˜ ÂÍ·ÛÊ¿ÏÈÛË˜. √ ›‰ÈÔ˜ fiÌˆ˜ ¤¯ÂÈ ÙËÓ ̆ Ô¯Ú¤ˆÛË Ó· ·ÓÙÈÎ·Ù·ÛÙ‹ÛÂÈ ÙËÓ ·Ú-

¯ÈÎ‹ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹ ·ÛÊ¿ÏÂÈ· ÌÂ ÈÛÔ‰‡Ó·ÌË ·ÛÊ¿ÏÂÈ·, ÙÔ ·ÚÁfiÙÂÚÔ ÙËÓ ËÌÂÚÔÌË-

Ó›· Î·Ù¿ ÙËÓ ÔÔ›· Ô ·ÛÊ·ÏÂÈÔ‰fiÙË˜ ÂÎÏËÚÒÓÂÈ ÙÈ˜ ˘Ô¯ÚÂÒÛÂÈ˜ ÙÔ˘ Î·È ¤¯ÂÈ ÙÔ ‰ÈÎ·›-

ˆÌ· Ó· ··ÈÙ‹ÛÂÈ ÙËÓ ÂÈÛÙÚÔÊ‹ ÙˆÓ ÂÓÂ¯˘ÚÈ·ÛÌ¤ÓˆÓ Ù›ÙÏˆÓ (¿ÚıÚÔ 5).
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∞Ó·ÁÎ·ÛÙÈÎ‹ ÂÎÙ¤ÏÂÛË ÙˆÓ Û˘ÌÊˆÓÈÒÓ ·ÚÔ¯‹˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜

™Â ÂÚ›ÙˆÛË Î·Ù¿ ÙËÓ ÔÔ›· Â¤ÏıÂÈ Î¿ÔÈÔ ÁÂÁÔÓfi˜ (.¯. ˘ÂÚËÌÂÚ›· ·ÛÊ·ÏÂÈÔ‰fiÙË), ÙÔ

ÔÔ›Ô ‰ÈÎ·ÈÔÏÔÁÂ› ·Ó·ÁÎ·ÛÙÈÎ‹ ÂÎÙ¤ÏÂÛË, Ô ·ÛÊ·ÏÂÈÔÏ‹ÙË˜ ¤¯ÂÈ ÙÔ ‰ÈÎ·›ˆÌ· Ó· ÂÈ‰ÈÒÍÂÈ

ÙËÓ ÈÎ·ÓÔÔ›ËÛË ÙË˜ ··›ÙËÛ‹˜ ÙÔ˘ ÌÂ ÙÔ˘˜ ·ÎfiÏÔ˘ıÔ˘˜ ÙÚfiÔ˘˜, Î¿ÓÔÓÙ·˜ ¯Ú‹ÛË ÙÔ˘ ‰È-

Î·ÈÒÌ·ÙÔ˜ Ô˘ ÙÔ˘ ·Ú¤¯ÂÙ·È ·fi ÙË Û˘ÌÊˆÓ›· ·ÚÔ¯‹˜ ÂÌÚ¿ÁÌ·ÙË˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈ-

Î‹˜ ·ÛÊ¿ÏÂÈ·˜ Î·È Û‡ÌÊˆÓ· ÌÂ ÙÔ˘˜ fiÚÔ˘˜ ÙË˜:

·) fiÙ·Ó ÚfiÎÂÈÙ·È ÁÈ· ÂÍ·ÛÊ¿ÏÈÛË Â› ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ Ì¤ÛˆÓ, ÌÂ ÒÏËÛË ‹ ÎÙ‹ÛË ÙË˜

Î˘ÚÈfiÙËÙ·˜, Û˘Ì„ËÊ›˙ÔÓÙ·˜ ÙËÓ ·Í›· ÙÔ˘˜ ‹ Î·Ù·ÏÔÁ›˙ÔÓÙ·˜ Ù· Û¯ÂÙÈÎ¿ ÔÛ¿ ÁÈ· ÙËÓ

··ÏÏ·Á‹ ·fi ÙÈ˜ Û¯ÂÙÈÎ¤˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¤˜ ˘Ô¯ÚÂÒÛÂÈ˜,

‚) fiÙ·Ó ÚfiÎÂÈÙ·È ÁÈ· ÂÍ·ÛÊ¿ÏÈÛË Â› ÌÂÙÚËÙÒÓ, ÌÂ Û˘Ì„ËÊÈÛÌfi ·˘ÙÒÓ ÁÈ· ÙËÓ ··ÏÏ·Á‹

·fi ÙÈ˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¤˜ ˘Ô¯ÚÂÒÛÂÈ˜.

∏ ÎÎÙÙ‹‹ÛÛËË  ÙÙËË˜̃  ÎÎ˘̆ÚÚÈÈfifiÙÙËËÙÙ··˜̃ Â›Ó·È ‰˘Ó·Ù‹ ÌfiÓÔÓ ÂÊfiÛÔÓ:

■ ·˘Ùfi ¤¯ÂÈ Û˘ÌÊˆÓËıÂ› ·fi ÙÔ˘˜ Û˘Ì‚·ÏÏÔÌ¤ÓÔ˘˜ (·ÛÊ·ÏÂÈÔÏ‹ÙË Î·È ·ÛÊ·ÏÂÈÔ‰fi-

ÙË) ÛÙË Û˘ÌÊˆÓ›· ·ÚÔ¯‹˜ ÂÌÚ¿ÁÌ·ÙË˜ ·ÛÊ¿ÏÂÈ·˜ Î·È

■ ÔÈ Û˘Ì‚·ÏÏfiÌÂÓÔÈ ¤¯Ô˘Ó Û˘ÌÊˆÓ‹ÛÂÈ ÛÙË Û‡Ì‚·ÛË ·ÚÔ¯‹˜ ÂÌÚ¿ÁÌ·ÙË˜ ·ÛÊ¿ÏÂÈ-

·˜ ÁÈ· ÙÔÓ ÙÚfiÔ ·ÔÙ›ÌËÛË˜ ÙˆÓ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ Ì¤ÛˆÓ.

™ËÌÂÈÒÓÂÙ·È fiÙÈ, fiÙ·Ó Ë ·ÛÊ¿ÏÂÈ· ¤¯ÂÈ Û˘ÛÙ·ıÂ› Â› Ù›ÙÏˆÓ ÌÂ ÏÔÁÈÛÙÈÎ‹ ÌÔÚÊ‹ Ô˘

ÙËÚÔ‡ÓÙ·È ·fi ÙÚ›ÙÔ ÚfiÛˆÔ, ·˘Ùfi ÚÔ‚·›ÓÂÈ ÛÙÈ˜ ··Ú·›ÙËÙÂ˜ ÂÁÁÚ·Ê¤˜ ÌÂ ÌfiÓË

ÙËÓ ¤ÁÁÚ·ÊË ‰‹ÏˆÛË ÙÔ˘ ·ÛÊ·ÏÂÈÔÏ‹ÙË, ¯ˆÚ›˜ Ó· ··ÈÙÂ›Ù·È ÔÔÈ·‰‹ÔÙÂ ¿ÏÏË

‰È·‰ÈÎ·Û›· ‹ ÚÔ¸fiıÂÛË.

∂ÎÔ›ËÛË (ÚÂ˘ÛÙÔÔ›ËÛË) ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜

™‡ÌÊˆÓ· ÌÂ ÙÔ ¿ÚıÚÔ 1237 ÙÔ˘ ∞.∫., Ô ÂÓÂ¯˘ÚÈÔ‡¯Ô˜ ‰·ÓÂÈÛÙ‹˜ (·ÛÊ·ÏÂÈÔÏ‹ÙË˜) ·fi ÙË

ÛÙÈÁÌ‹ Ô˘ Ë ··›ÙËÛ‹ ÙÔ˘ Á›ÓÂÈ ··ÈÙËÙ‹, ¤¯ÂÈ ‰ÈÎ·›ˆÌ· Ó· ˆÏ‹ÛÂÈ ÌÂ ÏÂÈÛÙËÚÈ·ÛÌfi ÙÔ

ÂÓÂ¯˘ÚÈ·ÛÌ¤ÓÔ Ú¿ÁÌ·, ÂÊfiÛÔÓ ¤¯ÂÈ Â›ÙÂ Ù›ÙÏÔ ÂÎÙÂÏÂÛÙfi Â›ÙÂ Û¯ÂÙÈÎ‹ ‰ÈÎ·ÛÙÈÎ‹ ·fiÊ·ÛË.

∂ÈÏ¤ÔÓ, Û‡ÌÊˆÓ· ÌÂ ÙÔ Â‰. ‚ã ÙÔ˘ ¿ÚıÚÔ˘ 1239 ÙÔ˘ ∞.∫., ··ÁÔÚÂ‡ÂÙ·È Ë Û˘ÌÊˆÓ›·, ÌÂ

ÙËÓ ÔÔ›· Ô ÂÓÂ¯˘ÚÈÔ‡¯Ô˜ ‰·ÓÂÈÛÙ‹˜ ··ÏÏ¿ÛÛÂÙ·È ÂÍ ÔÏÔÎÏ‹ÚÔ˘ ‹ Î·Ù¿ ¤Ó· Ì¤ÚÔ˜ ·fi ÙË

‰È·‰ÈÎ·Û›· Î·È ÙÈ˜ ‰È·Ù˘ÒÛÂÈ˜ Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ÂÎÔ›ËÛË ÙÔ˘ ÂÓÂ¯˘ÚÈ·ÛÌ¤ÓÔ˘ Ú¿ÁÌ·ÙÔ˜.

◊‰Ë fiÌˆ˜ ÌÂ ÙËÓ ·Ú¿ÁÚ·ÊÔ 3 ÙÔ˘ ¿ÚıÚÔ˘ 4 ÙÔ˘ ·ÚfiÓÙÔ˜ ÓfiÌÔ˘ ÔÈ ·Ú·¿Óˆ ÂÚÈÔÚÈ-

ÛÌÔ› ·‡Ô˘Ó Ó· ÈÛ¯‡Ô˘Ó. ŒÙÛÈ, Î·Ù¿ ·Ú¤ÎÎÏÈÛË ·fi Ù· ¿ÚıÚ·:    

■ 1237 Î·È 1239 ÙÔ˘ ∞.∫.,

■ 40, 41 ·Ú. 2 Î·È 42 ÙÔ˘ ¡.¢. ÙË˜ 17.7-13.8.1923,

■ 11 ·Ú. 3 ÙÔ˘ ¡. 2548/1997 Î·È

■ ·fi Î¿ıÂ ¿ÏÏË ·ÓÙ›ıÂÙË ‰È¿Ù·ÍË ÓfiÌÔ˘, Î·ıÒ˜ Î·È
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■ ÌÂ ÙËÓ ÂÈÊ‡Ï·ÍË ÙˆÓ fiÚˆÓ ÙË˜ Û˘ÌÊˆÓ›·˜ ·ÚÔ¯‹˜ ÂÌÚ¿ÁÌ·ÙË˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔ-

ÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜,

Ë ÂÎÔ›ËÛË ÙÔ˘ ÂÓÂ¯˘ÚÈ·ÛÌ¤ÓÔ˘ Ú¿ÁÌ·ÙÔ˜ Ú·ÁÌ·ÙÔÔÈÂ›Ù·È, ¯ˆÚ›˜ Ó· ··ÈÙÂ›Ù·È:

■ ÎÔÈÓÔÔ›ËÛË ÂÎ ÙˆÓ ÚÔÙ¤ÚˆÓ ÙË˜ ÚfiıÂÛË˜ ÂÎÔ›ËÛË˜,

■ ÔÈ fiÚÔÈ ÂÎÔ›ËÛË˜ Ó· ¤¯Ô˘Ó ÂÁÎÚÈıÂ› ·fi ‰ÈÎ·ÛÙ‹ÚÈÔ, ‰ËÌfiÛÈÔ ÏÂÈÙÔ˘ÚÁfi ‹ ¿ÏÏÔ Úfi-

ÛˆÔ,

■ Ó· Á›ÓÂÈ ‰ËÌfiÛÈÔ˜ ÏÂÈÛÙËÚÈ·ÛÌfi˜ ‹ ¿ÏÏÔ˜ ÓÔÌÔıÂÙÈÎ¿ Î·ıÔÚÈÛÌ¤ÓÔ˜ ÙÚfiÔ˜ Î·È

■ ·Ú¤ÏÂ˘ÛË ÔÔÈ·Û‰‹ÔÙÂ Û˘ÌÏËÚˆÌ·ÙÈÎ‹˜ ¯ÚÔÓÈÎ‹˜ ÂÚÈfi‰Ô˘.

∆Ô ›‰ÈÔ ÈÛ¯‡ÂÈ Î·È ÁÈ· ÙË Ú‹ÙÚ· ÂÎÎ·ı·ÚÈÛÙÈÎÔ‡ Û˘Ì„ËÊÈÛÌÔ‡.

™Â ÂÚ›ÙˆÛË Û‡ÛÙ·ÛË˜ ÂÌÚ¿ÁÌ·ÙË˜ ·ÛÊ¿ÏÂÈ·˜ Â› ¿˘ÏˆÓ Ù›ÙÏˆÓ (ÌÂÙÔ¯ÒÓ) ÂÈÛËÁÌ¤ÓˆÓ ÛÙÔ

ÃÚËÌ·ÙÈÛÙ‹ÚÈÔ ∞ıËÓÒÓ (Ã∞), Î·Ù¿ ·Ú¤ÎÎÏÈÛË ÙÔ˘ ¿ÚıÚÔ˘ 24 ·Ú. 4 ÙÔ˘ ¡. 3632/1928 Î·È

Î¿ıÂ ¿ÏÏË˜ ·ÓÙ›ıÂÙË˜ ‰È¿Ù·ÍË˜, ÔÈ Ù›ÙÏÔÈ (ÌÂÙÔ¯¤˜) ÂÎÔÈÔ‡ÓÙ·È ÌÂ ÌÌfifiÓÓËË  ÙÙËËÓÓ  ¤¤ÁÁÁÁÚÚ··ÊÊËË  ‰‰‹‹ÏÏˆ̂ÛÛËË

ÙÔ˘ ·ÛÊ·ÏÂÈÔÏ‹ÙË ÚÔ˜ ÙËÓ ∞∂ «∫ÂÓÙÚÈÎfi ∞ÔıÂÙ‹ÚÈÔ ∞ıËÓÒÓ (∫∞∞)», ̄ ˆÚ›˜ Ó· ··ÈÙÂ›Ù·È

ÔÔÈ·‰‹ÔÙÂ ¿ÏÏË ‰È·‰ÈÎ·Û›· ‹ ÚÔ¸fiıÂÛË. ™ÙËÓ ·Ú·¿Óˆ ‰‹ÏˆÛË ÔÚ›˙ÂÙ·È Î·È ÙÔ Ì¤ÏÔ˜

ÙÔ˘ Ã∞ (.¯. ¯ÚËÌ·ÙÈÛÙËÚÈ·Î‹ ÂÙ·ÈÚÂ›·) Ô˘ ı· ÚÔ¯ˆÚ‹ÛÂÈ ÛÙËÓ ÂÎÔ›ËÛË.

ƒ‹ÙÚ· ÂÎÎ·ı·ÚÈÛÙÈÎÔ‡ Û˘Ì„ËÊÈÛÌÔ‡ (close-out netting)

∂ÎÙfi˜ ÙˆÓ fiÛˆÓ ·Ó·Ê¤ÚÔÓÙ·È ·Ú·¿Óˆ ÁÈ· ÙÔ ı¤Ì· ·˘Ùfi, ÛËÌÂÈÒÓÔÓÙ·È Î·È Ù· ·ÎfiÏÔ˘ı·:

ªÂ ÙÈ˜ ‰È·Ù¿ÍÂÈ˜ ÙÔ˘ ¿ÚıÚÔ˘ 7 ·Ó·ÁÓˆÚ›˙ÂÙ·È Ë ÂÁÎ˘ÚfiÙËÙ· ÙË˜ Ú‹ÙÚ·˜ ÙÔ˘ ÂÎÎ·ı·ÚÈÛÙÈÎÔ‡

Û˘Ì„ËÊÈÛÌÔ‡, fi¯È ÌfiÓÔ ˆ˜ ÌË¯·ÓÈÛÌÔ‡ ÂÎÙ¤ÏÂÛË˜ ÙˆÓ Û˘ÌÊˆÓÈÒÓ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜

·ÛÊ¿ÏÂÈ·˜ ÌÂ ÌÂÙ·‚›‚·ÛË Ù›ÙÏÔ˘, Û˘ÌÂÚÈÏ·Ì‚·ÓÔÌ¤ÓˆÓ Î·È ÙˆÓ Û˘ÌÊˆÓÈÒÓ Â·Ó·ÁÔÚ¿˜,

·ÏÏ¿ Â˘Ú‡ÙÂÚ·, fiÙ·Ó Ì¿ÏÈÛÙ· Ë Ú‹ÙÚ· ·ÔÙÂÏÂ› Ì¤ÚÔ˜ ÙË˜ Û˘ÌÊˆÓ›·˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜

·ÛÊ¿ÏÂÈ·˜, Ô˘ ·Ô‚Ï¤ÂÈ ÛÙË ÌÂ›ˆÛË ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘ Î·È ÙˆÓ ÈÛÙˆÙÈÎÒÓ ·ÓÔÈÁ-

Ì¿ÙˆÓ. √ ÈÛÙˆÙÈÎfi˜ Î›Ó‰˘ÓÔ˜ ˘ÔÏÔÁ›˙ÂÙ·È ÌÂ ÙËÓ ÚfiÛıÂÛË fiÏˆÓ ÙˆÓ Î·Ù’ ÂÎÙ›ÌËÛË ÙÚÂ-

¯fiÓÙˆÓ ÎÈÓ‰‡ÓˆÓ ÛÙÔ Ï·›ÛÈÔ fiÏˆÓ ÙˆÓ ÂÎÎÚÂÌÒÓ Û˘Ó·ÏÏ·ÁÒÓ ÌÂ ¤Ó·Ó ·ÓÙÈÛ˘Ì‚·ÏÏfiÌÂÓÔ,

·ÓÙÈÛÙ·ıÌ›˙ÔÓÙ·˜ Û˘ÌÌÂÙÚÈÎ¤˜ ı¤ÛÂÈ˜ ÒÛÙÂ Ó· ÚÔÎ‡„ÂÈ ¤Ó· ÂÓÈ·›Ô Û˘ÓÔÏÈÎfi ÔÛfi, ÙÔ ÔÔ›Ô

Û˘ÁÎÚ›ÓÂÙ·È ÌÂ ÙËÓ ÙÚ¤¯Ô˘Û· ·Í›· ÙË˜ ·ÛÊ¿ÏÂÈ·˜.

™‡ÌÊˆÓ· ÌÂ ÙÔ ¿ÚıÚÔ 1239 ÙÔ˘ ∞.∫. ··ÁÔÚÂ‡ÂÙ·È Ë Û˘ÌÊˆÓ›· Ô˘ Á›ÓÂÙ·È ÚÔÙÔ‡ Î·Ù·-

ÛÙÂ› ··ÈÙËÙfi ÙÔ ·ÛÊ·ÏÈ˙fiÌÂÓÔ ¯Ú¤Ô˜, Î·È ÚÔ‚Ï¤ÂÈ fiÙÈ, ·Ó Ô ‰·ÓÂÈÛÙ‹˜ ‰ÂÓ ÈÎ·ÓÔÔÈËıÂ›

ÂÌÚfiıÂÛÌ·, Ë Î˘ÚÈfiÙËÙ· ÙÔ˘ Ú¿ÁÌ·ÙÔ˜ ÂÚÈ¤Ú¯ÂÙ·È ‹ Ú¤ÂÈ Ó· ÌÂÙ·‚È‚·ÛÙÂ› ÛÂ  ·˘ÙfiÓ.

◊‰Ë, ÌÂ ÙÔÓ ·ÚfiÓÙ· ÓfiÌÔ (¿ÚıÚ· 2 ·Ú. 1 Â‰. È‰ã, 4 ·Ú. 1 Î·È 7) Ô ÚÔ·Ó·ÊÂÚfiÌÂÓÔ˜ Â-

ÚÈÔÚÈÛÌfi˜ ‰ÂÓ ÈÛ¯‡ÂÈ. ŒÙÛÈ, ÛÙË Û˘ÌÊˆÓ›· ·ÚÔ¯‹˜ ÂÌÚ¿ÁÌ·ÙË˜ ·ÛÊ¿ÏÂÈ·˜ Â›Ó·È ‰˘Ó·Ù‹ Ë

Úfi‚ÏÂ„Ë Ú‹ÙÚ·˜ Û˘Ì„ËÊÈÛÌÔ‡, Û‡ÌÊˆÓ· ÌÂ ÙËÓ ÔÔ›· Ô ·ÛÊ·ÏÂÈÔÏ‹ÙË˜ ÌÔÚÂ› Ó· ·Ô-

ÎÙ‹ÛÂÈ ·˘ÙÔ‰ÈÎ·›ˆ˜ ÙËÓ Î˘ÚÈfiÙËÙ· ÙˆÓ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ Ì¤ÛˆÓ ‹ ÙˆÓ ¯ÚËÌ¿ÙˆÓ, Ô˘

¤¯Ô˘Ó ‰ÔıÂ› ˆ˜ ·ÛÊ¿ÏÂÈ·, Û˘Ì„ËÊ›˙ÔÓÙ·˜ ÙËÓ ·Í›· ÙÔ˘˜ ÌÂ ÙÈ˜ ÔÊÂÈÏfiÌÂÓÂ˜ ÛÂ ·˘ÙfiÓ ˘Ô-
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¯ÚÂÒÛÂÈ˜, ÂÓÒ ˆ˜ ÚÔ˜ Ù· ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎ¿ Ì¤Û· Î·È ÌÂ ÒÏËÛË. ∞·Ú·›ÙËÙË ÚÔ¸fiıÂ-

ÛË ÁÈ· ÙÔ ÂÈÙÚÂÙfi ÙÔ˘ Û˘Ì„ËÊÈÛÌÔ‡ Â›Ó·È:

■ Ó· ¤¯ÂÈ Â¤ÏıÂÈ ÁÂÁÔÓfi˜ Ô˘ Û˘ÓÂ¿ÁÂÙ·È ·Ó·ÁÎ·ÛÙÈÎ‹ ÂÎÙ¤ÏÂÛË, fiˆ˜ ÁÈ· ·Ú¿‰ÂÈÁ-

Ì· ·ı¤ÙËÛË ˘Ô¯Ú¤ˆÛË˜ ‹ ÏfiÁÔ˜, Ô ÔÔ›Ô˜, ÌÂ ‚¿ÛË ÙË Û˘ÌÊˆÓ›· ·ÚÔ¯‹˜ ¯ÚËÌ·-

ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜, ‰›ÓÂÈ ÙË ‰˘Ó·ÙfiÙËÙ· ÛÙÔÓ ·ÛÊ·ÏÂÈÔÏ‹ÙË Ó· ÂÎÔÈ‹ÛÂÈ ‹

Ó· ·ÔÎÙ‹ÛÂÈ ÙËÓ Î˘ÚÈfiÙËÙ· ÙË˜ ·ÛÊ¿ÏÂÈ·˜ Î·È

■ Ó· ÚÔ‚Ï¤ÂÙ·È ÛÙË Û˘ÌÊˆÓ›· ·ÚÔ¯‹˜ ÂÌÚ¿ÁÌ·ÙË˜ ·ÛÊ¿ÏÂÈ·˜ Ô ÙÚfiÔ˜ ·ÔÙ›ÌË-

ÛË˜ ÙˆÓ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ Ì¤ÛˆÓ.

∏ Ú‹ÙÚ· ÂÎÎ·ı·ÚÈÛÙÈÎÔ‡ Û˘Ì„ËÊÈÛÌÔ‡, fiˆ˜ ÚÔ‚Ï¤ÂÙ·È ÛÙË Û‡Ì‚·ÛË, ·Ú¿ÁÂÈ Ù· ·Ô-

ÙÂÏ¤ÛÌ·Ù¿ ÙË˜, ·Ú¿ ÙËÓ ¤Ó·ÚÍË ‹ Û˘Ó¤¯ÈÛË ‰È·‰ÈÎ·ÛÈÒÓ ÂÎÎ·ı¿ÚÈÛË˜ ‹ Ì¤ÙÚˆÓ ÂÍ˘Á›·ÓÛË˜

ÛÂ Û¯¤ÛË ÌÂ ÙÔÓ ·ÛÊ·ÏÂÈÔ‰fiÙË ‹ ÙÔÓ ·ÛÊ·ÏÂÈÔÏ‹ÙË, Î·ıÒ˜ Î·È ·ÓÂÍ¿ÚÙËÙ· ·fi ÔÔÈ·‰‹-

ÔÙÂ ÂÈ¯ÂÈÚÔ‡ÌÂÓË:

■ ÂÎ¯ÒÚËÛË,

■ ‰ÈÎ·ÛÙÈÎ‹ ‹ ¿ÏÏË Î·Ù¿Û¯ÂÛË ‹

■ ¿ÏÏÔ˘ Â›‰Ô˘˜ ‰È¿ıÂÛË ÙˆÓ Û¯ÂÙÈÎÒÓ ‰ÈÎ·ÈˆÌ¿ÙˆÓ ‹ ÛÂ Û¯¤ÛË ÌÂ Ù· ‰ÈÎ·ÈÒÌ·Ù· ·˘Ù¿.

√ ÌË¯·ÓÈÛÌfi˜ ÙÔ˘ ÂÎÎ·ı·ÚÈÛÙÈÎÔ‡ Û˘Ì„ËÊÈÛÌÔ‡ ··ÓÙ¿Ù·È ÛÙÈ˜ ÂÚÈÛÛfiÙÂÚÂ˜ ÂÍˆ¯ÚËÌ·-

ÙÈÛÙËÚÈ·Î¤˜ Û˘Ì‚¿ÛÂÈ˜ ·Ú·ÁÒÁˆÓ, ÛÂ ·ÓÙ›ıÂÛË ÌÂ ÙÈ˜ ¯ÚËÌ·ÙÈÛÙËÚÈ·Î¤˜ Û˘Ì‚¿ÛÂÈ˜ ·Ú·-

ÁÒÁˆÓ Ô˘ Ú˘ıÌ›˙ÔÓÙ·È ·fi ÙÔ ¡. 2533/1998. √ ÂÎÎ·ı·ÚÈÛÙÈÎfi˜ Û˘Ì„ËÊÈÛÌfi˜ ·Ô‚Ï¤ÂÈ

ÛÙËÓ ÂÍ·ÛÊ¿ÏÈÛË ÙˆÓ Û˘Ì‚·ÏÏÔÌ¤ÓˆÓ ÛÂ ÂÚ›ÙˆÛË ÙÒ¯Â˘ÛË˜.

∂ÁÎ˘ÚfiÙËÙ· Û˘ÌÊˆÓ›·˜ ·ÚÔ¯‹˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜ Ô˘

Û˘ÛÙ‹ıËÎÂ Î·Ù¿ ÙËÓ ‡ÔÙË ÂÚ›Ô‰Ô ÙË˜ ÙÒ¯Â˘ÛË˜ ‹ ÌÂÙ¿ ÙËÓ ¤Ó·ÚÍË 

ÙˆÓ ‰È·‰ÈÎ·ÛÈÒÓ ÂÎÎ·ı¿ÚÈÛË˜ ‹ ÙˆÓ Ì¤ÙÚˆÓ ÂÍ˘Á›·ÓÛË˜

∏ Û˘ÌÊˆÓ›· ·ÚÔ¯‹˜ ̄ ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜, Î·Ù¿ ·Ú¤ÎÎÏÈÛË ÙˆÓ Û¯ÂÙÈÎÒÓ ‰È·-

Ù¿ÍÂˆÓ ÙÔ˘ Ùˆ¯Â˘ÙÈÎÔ‡ ‰ÈÎ·›Ô˘ (¿ÚıÚÔ 537 ∂.¡.), ·Ú¿ÁÂÈ Ù· ·ÔÙÂÏ¤ÛÌ·Ù¿ ÙË˜ Î·È ‰ÂÓ

‰‡Ó·Ù·È Ó· ·Î˘ÚˆıÂ› ‹ Ó· ÌËÓ ÂÎÙÂÏÂÛÙÂ›, ·Ó Û˘ÛÙ‹ıËÎÂ:

■ Î·Ù¿ ÙËÓ ‡ÔÙË ÂÚ›Ô‰Ô ÙË˜ ÙÒ¯Â˘ÛË˜ ‹

■ ÌÂÙ¿ ÙËÓ ¤Ó·ÚÍË ÙˆÓ ‰È·‰ÈÎ·ÛÈÒÓ ÂÎÎ·ı¿ÚÈÛË˜ ‹

■ ÌÂÙ¿ ÙËÓ ¤Ó·ÚÍË ÙˆÓ Ì¤ÙÚˆÓ ÂÍ˘Á›·ÓÛË˜, ·ÏÏ¿ ÚÈÓ ·fi ÙË ‰ËÌÔÛ›Â˘ÛË ÙË˜ ‰ÈÎ·ÛÙÈ-

Î‹˜ ·fiÊ·ÛË˜ ‹ ÙË˜ ‰ÈÔÈÎËÙÈÎ‹˜ Ú¿ÍË˜ ÁÈ· ÙËÓ ÂÓ ÏfiÁˆ ¤Ó·ÚÍË.

√ ‰ÈÎ·ÈÔÏÔÁËÙÈÎfi˜ ÏfiÁÔ˜ Â›Ó·È fiÙÈ Ë Û˘ÌÊˆÓ›· ·˘Ù‹ ·Ú¤¯ÂÙ·È ÁÈ· Ó· ÂÍ·ÛÊ·ÏÈÛÙÂ› ÚÔ¸-

¿Ú¯Ô˘Û· ·fi ÙÈ˜ ·Ú·¿Óˆ ÓÔÌÈÎ¤˜ Î·Ù·ÛÙ¿ÛÂÈ˜ ÔÊÂÈÏ‹. ∞Ó fiÌˆ˜ Ë ·Ú·¿Óˆ Û˘ÌÊˆÓ›·

¤ÁÈÓÂ ÛÎfiÈÌ· ÛÂ ‚¿ÚÔ˜ ÙˆÓ ˘fiÏÔÈˆÓ ÈÛÙˆÙÒÓ ÛÙÈ˜ ÚÔ·Ó·ÊÂÚfiÌÂÓÂ˜ ¯ÚÔÓÈÎ¤˜ ÂÚÈfi-

‰Ô˘˜, Î·ı¤Ó·˜ ·fi ·˘ÙÔ‡˜ (ÈÛÙˆÙ¤˜) ‹ Î·È fiÏÔÈ Ì·˙› ÌÔÚÔ‡Ó Ó· ÙËÓ ·ÌÊÈÛ‚ËÙ‹ÛÔ˘Ó Î·È

Ó· ‰È·Ù¿ÍÂÈ ÙÔ ‰ÈÎ·ÛÙ‹ÚÈÔ ÙËÓ ·Ó¿ÎÏËÛ‹ ÙË˜ Û‡ÌÊˆÓ· ÌÂ ÙËÓ ÈÛ¯‡Ô˘Û· ÓÔÌÔıÂÛ›·. 
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∂Î‰fiÛÂÈ˜ ∫ÚÈÙÈÎ‹

Œ¯ÂÈ Ï¤ÔÓ Î·Ù·ÛÙÂ› ÎÔÈÓfi˜ ÙfiÔ˜ fiÙÈ Ë ·ÔÙÂÏÂÛÌ·ÙÈÎ‹

·ÓÙÈÌÂÙÒÈÛË ÙˆÓ Û‡Á¯ÚÔÓˆÓ Î·È ÌÂÏÏÔÓÙÈÎÒÓ ÚÔÎÏ‹-

ÛÂˆÓ, Ë ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ·, Ë ÚˆÙÔÔÚ›·, Ë ‰È·ÚÎ‹˜

·ÓÙ·ÁˆÓÈÛÙÈÎfiÙËÙ· Î·È Ë ÂÈÙ˘¯›· ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ Î·È

ÙˆÓ ÔÚÁ·ÓÈÛÌÒÓ, ÚÔ¸Ôı¤ÙÔ˘Ó ÙËÓ ËÁÂÙÈÎ‹ ÏÂÈÙÔ˘ÚÁ›·

ÙˆÓ ÛÙÂÏÂ¯ÒÓ fiÏˆÓ ÙˆÓ ÈÂÚ·Ú¯ÈÎÒÓ ÂÈ¤‰ˆÓ Î·È Î˘-

Ú›ˆ˜ ÙˆÓ ·ÓˆÙ¤ÚˆÓ. ŸÏÂ˜ ÔÈ ÂÈÛÙËÌÔÓÈÎ¤˜ ¤ÚÂ˘ÓÂ˜

˘ÔÛÙËÚ›˙Ô˘Ó fiÙÈ Ë ËÁÂÛ›· ˆ˜ ÔÚÁ·ÓˆÛÈ·Îfi ¯·Ú·ÎÙËÚÈ-

ÛÙÈÎfi Û˘ÓÈÛÙ¿ ¤Ó· ·fi Ù· ‚·ÛÈÎfiÙÂÚ· ÛÙÔÈ¯Â›· Ô˘ ‰È·-

ÊÔÚÔÔÈÔ‡Ó ÙÈ˜ ÂÈÙ˘¯ËÌ¤ÓÂ˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ Î·È ÔÚÁ·ÓÈ-

ÛÌÔ‡˜ ·fi ÙÔ˘˜ ˘fiÏÔÈÔ˘˜. √˘ÛÈ·ÛÙÈÎ¿, ·ÔÙÂÏÂ› ÙËÓ

ÚˆÙ·Ú¯ÈÎ‹ ËÁ‹ ‰ËÌÈÔ˘ÚÁ›·˜ ·ÓÙ·ÁˆÓÈÛÙÈÎÒÓ ÏÂÔÓÂ-

ÎÙËÌ¿ÙˆÓ, Î·ıÒ˜ ËÁ¤ÙÂ˜ Â›Ó·È Ù· ÛÙÂÏ¤¯Ë Ô˘ ÔÚ·Ì·Ù›-

˙ÔÓÙ·È ÙËÓ ÚfiÔ‰Ô, ¯·Ú¿ÛÛÔ˘Ó ÔÚÂ›·, ÂÌÓ¤Ô˘Ó, ÎÂÚ-

‰›˙Ô˘Ó ÙËÓ ÂÌÈÛÙÔÛ‡ÓË Î·È ÎÈÓËÙÔÔÈÔ‡Ó ÙÔ ·ÓıÚÒÈÓÔ

‰˘Ó·ÌÈÎfi ÛÙËÓ Â›ÙÂ˘ÍË ÛÙfi¯ˆÓ.

∆Ô ‚È‚Ï›Ô ÙÔ˘ Î·ıËÁËÙ‹ ¢. ªÔ˘Ú·ÓÙ¿, ÌÂ Ù›ÙÏÔ: «∏ÁÂÛ›·:

√ ¢ÚfiÌÔ˜ ÙË˜ ‰È·ÚÎÔ‡˜ ÂÈÙ˘¯›·˜» ·ÔÙÂÏÂ› ÌÈ· ÛËÌ·ÓÙÈ-

Î‹ Û˘Ì‚ÔÏ‹ ÛÙÔÓ ÂÓ ÏfiÁˆ ÚÔ‚ÏËÌ·ÙÈÛÌfi. ™ÙËÓ ¤ÎÙ·ÛË

Ô˘ Â›Ì·È ÛÂ ı¤ÛË Ó· ÎÚ›Óˆ, ÙÔ ÂÚÈÂ¯fiÌÂÓÔ ÙÔ˘ ‚È‚Ï›Ô˘

Â›Ó·È ÌÔÓ·‰ÈÎfi ÁÈ· ÙËÓ ÂÏÏËÓÈÎ‹ ·ÏÏ¿ ›Ûˆ˜ Î·È ÙË ‰ÈÂıÓ‹

‚È‚ÏÈÔÁÚ·Ê›·. ∫·Ù·Ú¯‹Ó, Û˘Óı¤ÙÔÓÙ·˜ Ù· ıÂÌÂÏÈÒ‰Ë ÙË˜

¢ÈÔÈÎËÙÈÎ‹˜ ∂ÈÛÙ‹ÌË˜ Î·È ÙÈ˜ Ï¤ÔÓ Û‡Á¯ÚÔÓÂ˜ ÚÔÛÂÁ-

Á›ÛÂÈ˜, Ô Û˘ÁÁÚ·Ê¤·˜ ·ÚÔ˘ÛÈ¿˙ÂÈ ·Ú·ÛÙ·ÙÈÎ¿ ÌÈ· Ï‹-

ÚË Î·È Û·Ê‹ ÂÈÎfiÓ· ÁÈ· fiÏÂ˜ ÙÈ˜ ÎÚ›ÛÈÌÂ˜ ·Ú·Ì¤ÙÚÔ˘˜

Ô˘ Ú¤ÂÈ Ó· ̄ ·Ú·ÎÙËÚ›˙Ô˘Ó ÌÈ· ·ÓÙ·ÁˆÓÈÛÙÈÎ‹ Î·È ‰È·Ú-

ÎÒ˜ ·Ó·Ù˘ÛÛfiÌÂÓË ÂÈ¯Â›ÚËÛË, fiˆ˜ Â›Ó·È Ë ıÂÌÂÏÈÒ-

‰Ë˜ È‰ÂÔÏÔÁ›·, ÔÈ ÛÙÚ·ÙËÁÈÎ¤˜, ÔÈ ‰ÔÌ¤˜ Î·È ÔÈ ‰ÈÂÚÁ·-

Û›Â˜, Ù· Û˘ÛÙ‹Ì·Ù· Î·È Ë ÙÂ¯ÓÔÏÔÁ›·, Ë ÂÙ·ÈÚÈÎ‹ ÎÔ˘ÏÙÔ‡-

Ú·, ÙÔ ·ÓıÚÒÈÓÔ ‰˘Ó·ÌÈÎfi Î·È Ë ÈÎ·ÓfiÙËÙ· Û˘ÓÂ¯Ô‡˜ Ì¿-

ıËÛË˜, Î·ÈÓÔÙÔÌ›·˜, ÂÈ¯ÂÈÚËÌ·ÙÈÎfiÙËÙ·˜ Î·È ÚÔÛ·ÚÌÔÁ‹˜

ÛÙÔ ÂÚÈ‚¿ÏÏÔÓ. ∂ÈÏ¤ÔÓ, Ô Û˘ÁÁÚ·Ê¤·˜, ·ÎÔÏÔ˘ıÒÓÙ·˜

ÙË Û˘ÛÙËÌÈÎ‹ ÚÔÛ¤ÁÁÈÛË, ··ÓÙ¿ ÌÂ Û·Ê‹ÓÂÈ·, ÂÓÓÔÈÔ-

ÏÔÁÈÎ‹ Î·È ÂÈÛÙËÌÔÓÈÎ‹ ·˘ÛÙËÚfiÙËÙ· ÛÂ fiÏ· Ù· ÎÚ›ÛÈÌ·

Î·È Ú·ÎÙÈÎ¿ ÂÚˆÙ‹Ì·Ù· ÙË˜ ∏ÁÂÛ›·˜, fiˆ˜:

■ ÙÈ Â›Ó·È ËÁ¤ÙË˜ Î·È ËÁÂÛ›· Î·È ÛÂ ÙÈ ‰È·Ê¤ÚÂÈ ·fi ÙÔ

Ì¿Ó·Ù˙ÂÚ Î·È ÙÔ Ì¿Ó·Ù˙ÌÂÓÙ,

■ ÙÈ Ú¤ÂÈ Ó· ÂÈÙ˘Á¯¿ÓÂÈ Ô ËÁ¤ÙË˜ Î·È ÁÈ·Ù› Ë ËÁÂÛ›·

·ÔÙÂÏÂ› ·Ó·ÁÎ·ÈfiÙËÙ· ÛÙË Û‡Á¯ÚÔÓË ÂÔ¯‹,

■ ÙÈ Ú¤ÂÈ Ó· Î¿ÓÂÈ Ô ËÁ¤ÙË˜ ‹ ÛÂ ÙÈ Û˘Ó›ÛÙ·Ù·È Ë

·ÔÙÂÏÂÛÌ·ÙÈÎ‹ ËÁÂÙÈÎ‹ Û˘ÌÂÚÈÊÔÚ¿ ÙˆÓ ÛÙÂÏÂ¯ÒÓ

ÛÙËÓ Ú¿ÍË, Î·ıÒ˜ Î·È

■ ÔÈÂ˜ ÈÎ·ÓfiÙËÙÂ˜ Î·È ¯·Ú·ÎÙËÚÈÛÙÈÎ¿ Ú¤ÂÈ Ó· ‰È·-

ı¤ÙÔ˘Ó Ù· ÛÙÂÏ¤¯Ë ÁÈ· Ó· ·ÛÎÔ‡Ó ·ÔÙÂÏÂÛÌ·ÙÈÎ‹

ËÁÂÛ›· Î·È Ò˜ ·˘Ù¿ ·Ó·Ù‡ÛÛÔÓÙ·È.

ªÔÏÔÓfiÙÈ Ù· ÂÚÈÛÛfiÙÂÚ· ·fi Ù· ˙ËÙ‹Ì·Ù· Ô˘ Ú·ÁÌ·-

ÙÂ‡ÂÙ·È ÙÔ ‚È‚Ï›Ô ¤¯Ô˘Ó ·fi ÙË Ê‡ÛË ÙÔ˘˜ ıÂˆÚËÙÈÎfi

¯·Ú·ÎÙ‹Ú·, Ô Û˘ÁÁÚ·Ê¤·˜ ¤¯ÂÈ Î·ÙÔÚıÒÛÂÈ Ó· Ù· ·-

ÚÔ˘ÛÈ¿ÛÂÈ ÌÂ ·Ó·ÊÔÚ¿ ÛÙËÓ Ú·ÎÙÈÎ‹ ÙÔ˘˜ ‰È¿ÛÙ·ÛË,

¯ÚËÛÈÌÔÔÈÒÓÙ·˜ ·Ïfi Î·È ·Ú·ÛÙ·ÙÈÎfi ÏfiÁÔ, ÂÓ‰È·Ê¤-

ÚÔÓÙ· ·Ú·‰Â›ÁÌ·Ù·, ÌÂÙ·ÊÔÚ¤˜ Î·È ÂÚÁ·ÏÂ›· ÂÊ·ÚÌÔ-

Á‹˜ ÙË˜ ÁÓÒÛË˜. ¶›Ûˆ ·fi ÙÔÓ ·Ïfi Î·È Ú·ÎÙÈÎfi ÏfiÁÔ

ÙÔ˘ ‚È‚Ï›Ô˘ ÎÚ‡‚ÔÓÙ·È ÔÈ ÈÔ ıÂÌÂÏÈÒ‰ÂÈ˜ Î·È Û‡Á¯ÚÔ-

ÓÂ˜ ıÂˆÚ›Â˜ ÙÔ˘ ª¿Ó·Ù˙ÌÂÓÙ Î·È ÙË˜ ∏ÁÂÛ›·˜, ÙÈ˜ ÔÔ›-

Â˜ Ô Û˘ÁÁÚ·Ê¤·˜ ÌÂÙÔ˘ÛÈÒÓÂÈ ÛÂ ¯ÂÈÚÔÈ·ÛÙ¤˜ ¤ÓÓÔÈ-

Â˜ Î·È Ú·ÎÙÈÎ¤˜, ÒÛÙÂ Ó· Á›ÓÔ˘Ó Î·Ù·ÓÔËÙ¤˜ Î·È Ó· ÙÂ-

ıÔ‡Ó ÛÂ ÂÊ·ÚÌÔÁ‹ ·fi Ù· ÛÙÂÏ¤¯Ë.

§·Ì‚¿ÓÔÓÙ·˜ ˘fi„Ë fiÙÈ ÏÂÈÙÔ˘ÚÁÔ‡ÌÂ Ï¤ÔÓ ÛÂ ·ÁÎÔ-

ÛÌÈÔÔÈËÌ¤ÓÔ ÂÚÈ‚¿ÏÏÔÓ «Ô˘ Á›ÓÂÙ·È fiÏÔ Î·È ÈÔ ·ÓÙ·-

ÁˆÓÈÛÙÈÎfi, ¯·ÔÙÈÎfi, ·Úfi‚ÏÂÙÔ Î·È ·ÓÙÈÊ·ÙÈÎfi», ÂÎÙÈÌÒ

fiÙÈ ÙÔ ‚È‚Ï›Ô Â›Ó·È ¤Ó· ÂÍ·ÈÚÂÙÈÎ¿ ̄ Ú‹ÛÈÌÔ ÂÚÁ·ÏÂ›Ô ÁÈ·

Ù· ÛÙÂÏ¤¯Ë fiÏˆÓ ÙˆÓ ÈÂÚ·Ú¯ÈÎÒÓ ÂÈ¤‰ˆÓ Ô˘ ÊÈÏÔ-

‰ÔÍÔ‡Ó Ó· ÂÈÙ‡¯Ô˘Ó Â·ÁÁÂÏÌ·ÙÈÎ¿ Î·È Ó· Û˘Ì‚¿ÏÔ˘Ó

ÛÙË ‰ËÌÈÔ˘ÚÁ›· ·Ô‰ÔÙÈÎÒÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ, ÔÚÁ·ÓÈÛÌÒÓ

Î·È ıÂÛÌÒÓ, Ô˘ Â›Ó·È Ë ‚¿ÛË ÁÈ· ÙËÓ ·ÔÙÂÏÂÛÌ·ÙÈÎ‹

‰È·¯Â›ÚÈÛË ÙË˜ ÔÈÎÔÓÔÌ›·˜, ·ÏÏ¿ Î·È ÙË˜ ÎÔÈÓˆÓ›·˜. 

¢∏ª∏∆ƒ∏ ª¶√Àƒ∞¡∆∞

∏°∂™π∞
√ ‰ÚfiÌÔ˜ ÙË˜ ‰È·ÚÎÔ‡˜ ÂÈÙ˘¯›·˜

¶·ÚÔ˘Û›·ÛË: XÚ‹ÛÙÔ˜ BÏ. °ÎfiÚÙÛÔ˜



TÚ·Â˙ÈÎ¿ £¤Ì·Ù·
·fi ÙË ‰Ú·ÛÙËÚÈfiÙËÙ· ÙË˜ ∂∂∆

§ÂÈÙÔ˘ÚÁ›· Î·È ÂÔÙÂ›· ÙÚ·Â˙ÒÓ

§ÂÈÙÔ˘ÚÁ›· Î·È ÂÔÙÂ›· ÎÂÊ·Ï·È·ÁÔÚÒÓ

£¤Ì·Ù· ÚÔÛÙ·Û›·˜ Î·Ù·Ó·ÏˆÙ‹

AÛÊ¿ÏÂÈ· Û˘Ó·ÏÏ·ÁÒÓ

∂ÈÌ¤ÏÂÈ·:

ÃÚÈÛÙ›Ó· §È‚·‰¿

µ·Û›ÏË˜ ¶·Ó·ÁÈˆÙ›‰Ë˜

∫ˆÓÛÙ·ÓÙ›ÓÔ˜ ∆·Û¿ÎÔ˜

ÕÏÎË˜ ∞ÁÁÂÏ·ÎfiÔ˘ÏÔ˜

∆ƒ∞¶∂∑π∫∞ £∂ª∞∆∞
59
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∞. §ÂÈÙÔ˘ÚÁ›· Î·È ÂÔÙÂ›· ÙÚ·Â˙ÒÓ

TÚÔÔÔ›ËÛË ÙÔ˘ Ï·ÈÛ›Ô˘ ˘ÔÏÔÁÈÛÌÔ‡ ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ˘Ô¯ÚÂÒÛÂˆÓ

ÛÙÔ ¯·ÚÙÔÊ˘Ï¿ÎÈÔ Û˘Ó·ÏÏ·ÁÒÓ

∆ÔÓ ∞Ú›ÏÈÔ ÙÔ˘ 2005 Ë ∂ÈÙÚÔ‹ ÙË˜ µ·ÛÈÏÂ›·˜ Î·È Ë ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ‰ËÌÔÛ›Â˘Û·Ó ÂÎ ·Ú·ÏÏ‹ÏÔ˘

ÎÂ›ÌÂÓ· ‰È·‚Ô‡ÏÂ˘ÛË˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ÙÚÔÔÔ›ËÛË ÙÔ˘ Ï·ÈÛ›Ô˘ ÙÔ˘ ̄ ·ÚÙÔÊ˘Ï·Î›Ô˘ Û˘Ó·ÏÏ·ÁÒÓ. ∫‡-

ÚÈÂ˜ ıÂÌ·ÙÈÎ¤˜ ÂÓfiÙËÙÂ˜ ÙˆÓ ÂÓ ÏfiÁˆ ÎÂÈÌ¤ÓˆÓ ‰È·‚Ô‡ÏÂ˘ÛË˜ ·ÔÙÂÏÔ‡Ó ÔÈ ÂÍ‹˜:

■ Ë ÙÚÔÔÔ›ËÛË ÙÔ˘ Ï·ÈÛ›Ô˘ ÁÈ· ÙÔÓ ˘ÔÏÔÁÈÛÌfi ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ ¤Ó·ÓÙÈ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘

·ÓÙÈÛ˘Ì‚·ÏÏÔÌ¤ÓÔ˘ (counterparty risk) (˘fi ·),

■ ÙÔ ˙‹ÙËÌ· ÙË˜ ‰ÈÏ‹˜ ·ı¤ÙËÛË˜ ˘Ô¯ÚÂÒÛÂˆÓ (double-default) ÛÙ· ·ÓÔ›ÁÌ·Ù· ÁÈ· Ù· ÔÔ›· ˘Ê›ÛÙ·Ù·È

ÈÛÙˆÙÈÎ‹ ÚÔÛÙ·Û›· ÌÂ ÙË ÌÔÚÊ‹ ÂÁÁ‡ËÛË˜ ‹ ÈÛÙˆÙÈÎÒÓ ·Ú·ÁÒÁˆÓ (˘fi ‚),

■ Ë ÙÚÔÔÔ›ËÛË ÙÔ˘ Ï·ÈÛ›Ô˘ ÁÈ· ÙÔÓ ˘ÔÏÔÁÈÛÌfi ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ ¤Ó·ÓÙÈ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘

‰È·Î·ÓÔÓÈÛÌÔ‡ (unsettled transactions) (˘fi Á), 

■ Ô Û˘ÓÙÂÏÂÛÙ‹˜ ÚÔÛ·ÚÌÔÁ‹˜ ÙË˜ ·Ú·Ì¤ÙÚÔ˘ ÙË˜ ‰È¿ÚÎÂÈ·˜ (maturity) ÛÙË ª¤ıÔ‰Ô ∂ÛˆÙÂÚÈÎÒÓ ¢È·-

‚·ıÌ›ÛÂˆÓ (˘fi ‰) Î·È

■ ÏÔÈ¤˜ ÙÚÔÔÔÈ‹ÛÂÈ˜ (˘fi Â).

(·) ∆ÚÔÔÔ›ËÛË ÙÔ˘ Ï·ÈÛ›Ô˘ ÁÈ· ÙÔÓ ˘ÔÏÔÁÈÛÌfi ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ

¤Ó·ÓÙÈ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ ·ÓÙÈÛ˘Ì‚·ÏÏÔÌ¤ÓÔ˘ (counterparty risk) 

∏ ÙÚÔÔÔ›ËÛË ÙÔ˘ Ï·ÈÛ›Ô˘ ÁÈ· ÙÔÓ ̆ ÔÏÔÁÈÛÌfi ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ ¤Ó·ÓÙÈ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ ·ÓÙÈ-

Û˘Ì‚·ÏÏÔÌ¤ÓÔ˘ (counterparty risk) ·ÊÔÚ¿ ÙÈ˜ Û˘Ó·ÏÏ·Á¤˜ ÛÂ ÂÍˆ¯ÚËÌ·ÙÈÛÙËÚÈ·Î¿ ·Ú¿ÁˆÁ· ¯ÚËÌ·ÙÔ-

ÈÛÙˆÙÈÎ¿ Ì¤Û·, Û˘ÌÊˆÓ›Â˜ ÒÏËÛË˜ Î·È Â·Ó·ÁÔÚ¿˜ Î·È Û˘ÌÊˆÓ›Â˜ ·ÁÔÚ¿˜ Î·È Â·Ó·ÒÏËÛË˜ (repo), ‰·-

ÓÂÈÔ‰ÔÛ›Â˜/‰·ÓÂÈÔÏË„›Â˜ Ù›ÙÏˆÓ (securities lending/borrowing transactions) Î·È Û˘Ó·ÏÏ·Á¤˜ margin lending.

√È ÙÚÔÔÔÈ‹ÛÂÈ˜ Û˘Ó›ÛÙ·ÓÙ·È ·ÊÂÓfi˜ ÌÂÓ ÛÙËÓ ÂÈÛ·ÁˆÁ‹ ‰‡Ô Ó¤ˆÓ ÌÂıfi‰ˆÓ ÁÈ· ÙÔÓ ˘ÔÏÔÁÈÛÌfi ÎÂ-

Ê·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ ÁÈ· ÙÔÓ Î›Ó‰˘ÓÔ ·ÓÙÈÛ˘Ì‚·ÏÏÔÌ¤ÓÔ˘, ‰ËÏ·‰‹ ÙË˜ ÌÂıfi‰Ô˘ ÂÛˆÙÂÚÈÎÒÓ ˘Ô‰ÂÈÁ-

Ì¿ÙˆÓ Î·È ÙË˜ Ù˘ÔÔÈËÌ¤ÓË˜ ÌÂıfi‰Ô˘, ·ÊÂÙ¤ÚÔ˘ ‰Â ÛÙËÓ ·Ó·ÁÓÒÚÈÛË ÙˆÓ ıÂÙÈÎÒÓ ·ÔÙÂÏÂÛÌ¿ÙˆÓ ÙÔ˘

Û˘Ì„ËÊÈÛÌÔ‡ ÌÂÙ·Í‡ ‰È·ÊÔÚÂÙÈÎÒÓ Î·ÙËÁÔÚÈÒÓ Û˘Ó·ÏÏ·ÁÒÓ (cross product netting).

(‚) ∆Ô ˙‹ÙËÌ· ÙË˜ ‰ÈÏ‹˜ ·ı¤ÙËÛË˜ ˘Ô¯ÚÂÒÛÂˆÓ (double-default) 

ÛÙ· ·ÓÔ›ÁÌ·Ù· ÁÈ· Ù· ÔÔ›· ˘Ê›ÛÙ·Ù·È ÈÛÙˆÙÈÎ‹ ÚÔÛÙ·Û›· 

ÌÂ ÙË ÌÔÚÊ‹ ÂÁÁ‡ËÛË˜ ‹ ÈÛÙˆÙÈÎÒÓ ·Ú·ÁÒÁˆÓ 

∏ ÚÔ‚ÏÂfiÌÂÓË ÛÙÔ ÎÂ›ÌÂÓÔ ‰È·‚Ô‡ÏÂ˘ÛË˜ ÌÂÙ·¯Â›ÚÈÛË ÙˆÓ ·ÓÔÈÁÌ¿ÙˆÓ ÁÈ· Ù· ÔÔ›· ̆ Ê›ÛÙ·Ù·È ÈÛÙˆÙÈÎ‹ ÚÔ-

ÛÙ·Û›· ÌÂ ÙË ÌÔÚÊ‹ ÂÁÁ‡ËÛË˜ ‹ ÈÛÙˆÙÈÎÒÓ ·Ú·ÁÒÁˆÓ ·Ô‚Ï¤ÂÈ ÛÙËÓ ÂÚ·ÈÙ¤Úˆ ÌÂ›ˆÛË ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ

··ÈÙ‹ÛÂˆÓ ¤Ú·Ó ÂÎÂ›ÓË˜ Ô˘ ÔÊÂ›ÏÂÙ·È ÛÙË ¯Ú‹ÛË ÙˆÓ ÂÓ ÏfiÁˆ ÙÂ¯ÓÈÎÒÓ ¿Ì‚Ï˘ÓÛË˜ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘.
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(Á) ∏ ÙÚÔÔÔ›ËÛË ÙÔ˘ Ï·ÈÛ›Ô˘ ÁÈ· ÙÔÓ ˘ÔÏÔÁÈÛÌfi ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ

¤Ó·ÓÙÈ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ ‰È·Î·ÓÔÓÈÛÌÔ‡ (unsettled transactions) 

™ÎÔfi˜ ÙË˜ ÙÚÔÔÔ›ËÛË˜ Â›Ó·È Ó· ‰È·ÌÔÚÊˆıÂ› ¤Ó· Ï·›ÛÈÔ ÔÌÔÈfiÌÔÚÊË˜ ÌÂÙ·¯Â›ÚÈÛË˜ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘

‰È·Î·ÓÔÓÈÛÌÔ‡, ‰È·ÎÚ›ÓÔÓÙ·˜ ÛÂ Û˘Ó·ÏÏ·Á¤˜ Ô˘ ‰ÈÂÓÂÚÁÔ‡ÓÙ·È ‚¿ÛÂÈ ÙË˜ ·Ú¯‹˜ «·Ú¿‰ÔÛË ¤Ó·ÓÙÈ ÏË-

ÚˆÌ‹˜» (delivery versus payment) ‹ fi¯È.

(‰) √ Û˘ÓÙÂÏÂÛÙ‹˜ ÚÔÛ·ÚÌÔÁ‹˜ ÙË˜ ·Ú·Ì¤ÙÚÔ˘ ÙË˜ ‰È¿ÚÎÂÈ·˜ (maturity) 

ÛÙË ª¤ıÔ‰Ô ∂ÛˆÙÂÚÈÎÒÓ ¢È·‚·ıÌ›ÛÂˆÓ 

∏ ÂÂÚ¯fiÌÂÓË ÙÚÔÔÔ›ËÛË ·Ô‚Ï¤ÂÈ ÛÙË ÌÂ›ˆÛË ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ ÁÈ· ÔÚÈÛÌ¤ÓÂ˜ Î·ÙË-

ÁÔÚ›Â˜ ·ÓÔÈÁÌ¿ÙˆÓ ‚Ú·¯˘¯ÚfiÓÈÔ˘ ¯·Ú·ÎÙ‹Ú· (Ì¤¯ÚÈ ¤Ó· ¤ÙÔ˜). ¶ÚÔ˜ ÙÔ ÛÎÔfi ·˘Ùfi ‰È·ÎÚ›ÓÔÓÙ·È ÔÈ Â-

ÚÈÙÒÛÂÈ˜ ·ÓÔÈÁÌ¿ÙˆÓ ÚfiÛÎ·ÈÚÔ˘ Û˘Ó·ÏÏ·ÎÙÈÎÔ‡ ¯·Ú·ÎÙ‹Ú· (non relationship) ·fi Ù· ·ÓÔ›ÁÌ·Ù· ÁÈ· Ù·

ÔÔ›· Ë ‰È·Ù‹ÚËÛË ÙË˜ ÂÏ·ÙÂÈ·Î‹˜ Û¯¤ÛË˜ ¤¯ÂÈ ˆ˜ ·ÔÙ¤ÏÂÛÌ· Ë Ú·ÁÌ·ÙÈÎ‹ ‰È¿ÚÎÂÈ· Ó· ‰È·ÊÔÚÔÔÈ-

Â›Ù·È ·fi ÙË Û˘Ì‚·ÙÈÎ‹. ™ÙËÓ ÚÒÙË Î·ÙËÁÔÚ›· ·ÓÔÈÁÌ¿ÙˆÓ ‰ÂÓ ı· ÈÛ¯‡ÂÈ ÂÏ¿¯ÈÛÙË ÙÈÌ‹ ÂÓfi˜ ¤ÙÔ˘˜, ·Ï-

Ï¿ ı· ÌÔÚÂ› Ó· Î˘Ì·›ÓÂÙ·È ÌÂÙ·Í‡ ÌÈ·˜ ËÌ¤Ú·˜ Î·È ÙË˜ Ú·ÁÌ·ÙÈÎ‹˜ ‰È¿ÚÎÂÈ·˜.

(Â) §ÔÈ¤˜ ÙÚÔÔÔÈ‹ÛÂÈ˜ 

√È ÏÔÈ¤˜ ÙÚÔÔÔÈ‹ÛÂÈ˜ ÙÔ˘ Ï·ÈÛ›Ô˘ ÙÔ˘ ¯·ÚÙÔÊ˘Ï·Î›Ô˘ Û˘Ó·ÏÏ·ÁÒÓ ·ÊÔÚÔ‡Ó:

■ ÙËÓ ·ÔÙ›ÌËÛË ÙˆÓ ÛÙÔÈ¯Â›ˆÓ ÙÔ˘ ¯·ÚÙÔÊ˘Ï·Î›Ô˘ Û˘Ó·ÏÏ·ÁÒÓ, ÌÂ ¤ÌÊ·ÛË ÛÙË ÌÂÙ·¯Â›ÚÈÛË, ÁÈ· Ïfi-

ÁÔ˘˜ ÎÂÊ·Ï·È·ÎÒÓ ˘Ô¯ÚÂÒÛÂˆÓ, ÛÙÔÈ¯Â›ˆÓ ÙÔ˘ ¯·ÚÙÔÊ˘Ï·Î›Ô˘ Û˘Ó·ÏÏ·ÁÒÓ ÂÚÈÔÚÈÛÌ¤ÓË˜ ÚÂ˘-

ÛÙfiÙËÙ·˜ Î·È

■ ÙËÓ Â˘ı˘ÁÚ¿ÌÌÈÛË ÙÔ˘ Ï·ÈÛ›Ô˘ ÁÈ· ÙÔÓ ÂÈ‰ÈÎfi Î›Ó‰˘ÓÔ ı¤ÛË˜ ÌÂ Ù· ÚÔ‚ÏÂfiÌÂÓ· ÛÙÔÓ ÚÒÙÔ ˘-

ÏÒÓ· ÁÈ· ÙÔÓ ÈÛÙˆÙÈÎfi Î›Ó‰˘ÓÔ.

∂ÈÛËÌ·›ÓÂÙ·È fiÙÈ ÚfiıÂÛË ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ Â›Ó·È Ó· ÔÏÔÎÏËÚˆıÂ› Ë ‰È·‚Ô‡ÏÂ˘ÛË ÙÔ Û˘ÓÙÔ-

ÌfiÙÂÚÔ ‰˘Ó·Ùfi ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÂÓÛˆÌ·ÙˆıÔ‡Ó ÔÈ Ó¤Â˜ Ú˘ıÌ›ÛÂÈ˜ ÛÙËÓ ̆ fi ÂÎfiÓËÛË √‰ËÁ›· ÁÈ· ÙËÓ ÎÂ-

Ê·Ï·È·Î‹ Â¿ÚÎÂÈ· ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ Î·È ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ ÂÂÓ‰‡ÛÂˆÓ. 
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¶Ï·›ÛÈÔ ÂÏ¤Á¯Ô˘ ÙË˜ Â¿ÚÎÂÈ·˜ ÚÂ˘ÛÙfiÙËÙ·˜ ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ

∏ ¶Ú¿ÍË ¢ÈÔÈÎËÙ‹ ÙË˜ ∆Ú¿Â˙·˜ ÙË˜ ∂ÏÏ¿‰Ô˜ 2560/2005 ÙÚÔÔÔ›ËÛÂ ÙÔ ÈÛ¯‡ÔÓ Ï·›ÛÈÔ Ô˘ ‰È¤ÂÈ ÙËÓ

·Ú·ÎÔÏÔ‡ıËÛË Î·È ÙÔÓ ¤ÏÂÁ¯Ô ÙË˜ ÚÂ˘ÛÙfiÙËÙ·˜ ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ ·fi ÙËÓ ∆Ú¿Â˙· ÙË˜ ∂ÏÏ¿-

‰Ô˜, ıÂÛ›˙ÔÓÙ·˜ ÁÈ· ÚÒÙË ÊÔÚ¿ ÂÏ¿¯ÈÛÙÔ˘˜ ̆ Ô¯ÚÂˆÙÈÎÔ‡˜ ‰Â›ÎÙÂ˜ Â¿ÚÎÂÈ·˜ ÙË˜ ÚÂ˘ÛÙfiÙËÙ·˜ ÙˆÓ È-

ÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ. ™˘ÁÎÂÎÚÈÌ¤Ó· ÌÂ ÙËÓ ÂÓ ÏfiÁˆ Ú¿ÍË Î·ıÈÂÚÒıËÎ·Ó ÔÈ ÂÍ‹˜ ‰Â›ÎÙÂ˜ Â¿ÚÎÂÈ·˜ ÚÂ˘-

ÛÙfiÙËÙ·˜:

■ ¢Â›ÎÙË˜ ƒÂ˘ÛÙÒÓ ¢È·ıÂÛ›ÌˆÓ, Ô ÔÔ›Ô˜ ·ÊÔÚ¿ ÙË Û¯¤ÛË ÙˆÓ ÚÂ˘ÛÙÒÓ ‰È·ıÂÛ›ÌˆÓ Ì¤¯ÚÈ Î·È 30 ËÌ¤-

ÚÂ˜ ÚÔ˜ ÙÔ ÛˆÚÂ˘ÙÈÎfi ˘fiÏÔÈÔ ÙˆÓ ‰·ÓÂÈ·ÎÒÓ ÎÂÊ·Ï·›ˆÓ Ì¤¯ÚÈ Î·È 12 Ì‹ÓÂ˜, Î·È 

■ ¢Â›ÎÙË˜ ∞Û˘ÌÊˆÓ›·˜ §ËÎÙfiÙËÙ·˜ ∞·ÈÙ‹ÛÂˆÓ-ÀÔ¯ÚÂÒÛÂˆÓ, Ô˘ ·ÊÔÚ¿ ÙË Û¯¤ÛË ÙË˜ ‰È·ÊÔÚ¿˜ ÙˆÓ

Û˘ÓÔÏÈÎÒÓ ··ÈÙ‹ÛÂˆÓ Î·È ˘Ô¯ÚÂÒÛÂˆÓ Ì¤¯ÚÈ Î·È 30 ËÌ¤ÚÂ˜ ÚÔ˜ ÙÔ ÛˆÚÂ˘ÙÈÎfi ˘fiÏÔÈÔ ÙˆÓ ‰·-

ÓÂÈ·ÎÒÓ ÎÂÊ·Ï·›ˆÓ Ì¤¯ÚÈ Î·È 12 Ì‹ÓÂ˜.

∏ ËÌÂÚÔÌËÓ›· ¤Ó·ÚÍË˜ ÂÊ·ÚÌÔÁ‹˜ ÙË˜ Ó¤·˜ ¶Ú¿ÍË˜ Â›Ó·È Ë 1Ë πÔ˘Ï›Ô˘ 2005. ∂ÈÛËÌ·›ÓÂÙ·È ¿ÓÙˆ˜ fiÙÈ ÚÔ-

‚Ï¤ÂÙ·È ÌÂÙ·‚·ÙÈÎ‹ ÂÚ›Ô‰Ô˜ Î·Ù¿ ÙËÓ ÔÔ›· ÔÈ ÂÓ ÏfiÁˆ ‰Â›ÎÙÂ˜ ı· ‰È·ÌÔÚÊÒÓÔÓÙ·È ÛÂ ¯·ÌËÏfiÙÂÚ· Â›-

Â‰·, ÂÓÒ ·fi ÙËÓ 1.10.2005 Î·È ÂÊÂÍ‹˜ Ù· ÂÓ ÏfiÁˆ fiÚÈ· ‰È·ÌÔÚÊÒÓÔÓÙ·È ÛÂ 20% Î·È -20% ·ÓÙ›ÛÙÔÈ¯·.

™ÙÔ Â‰›Ô ÂÊ·ÚÌÔÁ‹˜ ÙË˜ ÂÓ ÏfiÁˆ ¶Ú¿ÍË˜ ÂÌ›ÙÔ˘Ó fi¯È ÌfiÓÔ Ù· ÂÏÏËÓÈÎ¿ ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ÌÂ ¤‰Ú·

ÛÙËÓ ∂ÏÏ¿‰· ·ÏÏ¿ Î·È Ù· ˘ÔÎ·Ù·ÛÙ‹Ì·Ù· ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ ÌÂ Î·Ù·ÛÙ·ÙÈÎ‹ ¤‰Ú· ÛÂ ÙÚ›ÙË ¯ÒÚ·.

∆¤ÏÔ˜, ÌÂ ÙËÓ ¶¢/∆∂ 2560/2005 ıÂÛ›˙ÔÓÙ·È ·Ú¯¤˜ ‚¤ÏÙÈÛÙË˜ Ú·ÎÙÈÎ‹˜ ÁÈ· ÙË ‰È·¯Â›ÚÈÛË ÙË˜ ÚÂ˘ÛÙfi-

ÙËÙ·˜, ÒÛÙÂ Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· Ó· ‰È·¯ÂÈÚ›˙ÔÓÙ·È ÌÂ ·ÔÙÂÏÂÛÌ·ÙÈÎfi ÙÚfiÔ, ÙfiÛÔ ˘fi Î·ÓÔÓÈÎ¤˜ fiÛÔ

Î·È ˘fi ¤ÎÙ·ÎÙÂ˜ Û˘Óı‹ÎÂ˜, ÙÈ˜ ¿ÌÂÛÂ˜ Î·È ·Ó·ÌÂÓfiÌÂÓÂ˜ ·Ó¿ÁÎÂ˜ ÚÂ˘ÛÙfiÙËÙ·˜.

∫·ıÈ¤ÚˆÛË Ï·ÈÛ›Ô˘ ÁÓˆÛÙÔÔ›ËÛË˜ ÛÙÔÈ¯Â›ˆÓ ·fi ÙÈ˜ ÂÔÙÈÎ¤˜ ·Ú¯¤˜ 

·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ÂÓÛˆÌ¿ÙˆÛË ÙÔ˘ Ó¤Ô˘ Ï·ÈÛ›Ô˘ ÎÂÊ·Ï·È·Î‹˜ Â¿ÚÎÂÈ·˜ 

(supervisory disclosure)

∏ ∂ÈÙÚÔ‹ ∂˘Úˆ·˚ÎÒÓ ∆Ú·Â˙ÈÎÒÓ ∂ÔÙÈÎÒÓ ∞Ú¯ÒÓ ‰ËÌÔÛ›Â˘ÛÂ ÙÔ ª¿ÚÙÈÔ 2005 ÎÂ›ÌÂÓÔ ‰È·‚Ô‡ÏÂ˘-

ÛË˜ ÁÈ· ÙËÓ Î·ıÈ¤ÚˆÛË ÂÓfi˜ Ï·ÈÛ›Ô˘ ÁÓˆÛÙÔÔ›ËÛË˜ ÛÙÔÈ¯Â›ˆÓ ·fi ÙÈ˜ ÂÔÙÈÎ¤˜ ·Ú¯¤˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ

ÙËÓ ÂÓÛˆÌ¿ÙˆÛË ÙÔ˘ Ó¤Ô˘ Ï·ÈÛ›Ô˘ ÎÂÊ·Ï·È·Î‹˜ Â¿ÚÎÂÈ·˜ (supervisory disclosure).

∂ÈÛËÌ·›ÓÂÙ·È fiÙÈ ÛÂ ·ÓÙ›ıÂÛË ÌÂ ÙÔ Ï·›ÛÈÔ ÙË˜ ∂ÈÙÚÔ‹˜ ÙË˜ µ·ÛÈÏÂ›·˜, ÛÙÔ Û¯¤‰ÈÔ ÚfiÙ·ÛË˜ √‰ËÁ›·˜

ıÂÌÂÏÈÒÓÂÙ·È ÚËÙ¿ (¿ÚıÚÔ 144) Ë ˘Ô¯Ú¤ˆÛË ÁÓˆÛÙÔÔ›ËÛË˜ ÛÙÔÈ¯Â›ˆÓ ·fi ÙÈ˜ ÂÔÙÈÎ¤˜ ·Ú¯¤˜. 

™ÎÔfi˜ ÙÔ˘ ̆ fi ‰È·ÌfiÚÊˆÛË Ï·ÈÛ›Ô˘ ÁÓˆÛÙÔÔ›ËÛË˜ ÛÙÔÈ¯Â›ˆÓ Â›Ó·È ·ÊÂÓfi˜ ÌÂÓ Ë ‚ÂÏÙ›ˆÛË ÙË˜ ·Ô-

ÙÂÏÂÛÌ·ÙÈÎfiÙËÙ·˜ ÙˆÓ ÂÔÙÈÎÒÓ ·Ú¯ÒÓ Ì¤Ûˆ ÙË˜ ·˘ÍËÌ¤ÓË˜ ‰È·Ê¿ÓÂÈ·˜, ·ÊÂÙ¤ÚÔ˘ ‰Â Ë ÚÔÒıËÛË ÈÛfi-

ÙÈÌˆÓ fiÚˆÓ ·ÓÙ·ÁˆÓÈÛÌÔ‡ ÌÂÙ·Í‡ ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ ÙË˜ ∂˘Úˆ·˚Î‹˜ ŒÓˆÛË˜.

√È ˘Ô¯ÚÂÒÛÂÈ˜ ÁÓˆÛÙÔÔ›ËÛË˜ ı· Â›Ó·È ÚÔÛ‚¿ÛÈÌÂ˜ Ì¤Ûˆ ‰È·‰ÈÎÙ‡Ô˘ ÛÙËÓ ÈÛÙÔÛÂÏ›‰· ÙË˜ ∂ÈÙÚÔ‹˜

∂˘Úˆ·˚ÎÒÓ ∆Ú·Â˙ÈÎÒÓ ∂ÔÙÈÎÒÓ ∞Ú¯ÒÓ.
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¢È·ÌfiÚÊˆÛË ÂÓÈ·›Ô˘ Ï·ÈÛ›Ô˘ ÂÔÙÈÎÒÓ ·Ó·ÊÔÚÒÓ 

ÁÈ· ÙËÓ ÎÂÊ·Ï·È·Î‹ Â¿ÚÎÂÈ· ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ 

Î·È ÁÓˆÛÙÔÔ›ËÛË˜ ÛÙÔÈ¯Â›ˆÓ ÔÈÎÔÓÔÌÈÎÒÓ Î·Ù·ÛÙ¿ÛÂˆÓ 

ÛÙËÓ ∂˘Úˆ·˚Î‹ ŒÓˆÛË

∆Ô ˙‹ÙËÌ· ÙË˜ ·Ó·ÁÎ·ÈfiÙËÙ·˜ ‰ËÌÈÔ˘ÚÁ›·˜ ÂÓfi˜ Ï·ÈÛ›Ô˘ ÔÌÔÈfiÌÔÚÊˆÓ ÂÔÙÈÎÒÓ ·Ó·ÊÔÚÒÓ Ù¤ıËÎÂ Î·-

Ù·Ú¯‹Ó ·fi ÙËÓ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ Î·È ÌÂ ·fiÊ·ÛË ÙÔ˘ ™˘Ì‚Ô˘Ï›Ô˘ ÙˆÓ ÀÔ˘ÚÁÒÓ √ÈÎÔÓÔÌ›·˜ Î·È √ÈÎÔ-

ÓÔÌÈÎÒÓ, ·Ó·Ù¤ıËÎÂ ÚÔ˜ ÂÂÍÂÚÁ·Û›· ÛÙËÓ ∂ÈÙÚÔ‹ ∂˘Úˆ·˚ÎÒÓ ∆Ú·Â˙ÈÎÒÓ ∂ÔÙÈÎÒÓ ∞Ú¯ÒÓ (CEBS). 

™Â ·˘Ùfi ÙÔ Ï·›ÛÈÔ, Ë CEBS ¤ıÂÛÂ ÛÂ ‰È·‚Ô‡ÏÂ˘ÛË ÌÂ ·Ú¿ÁÔÓÙÂ˜ ÙË˜ ·ÁÔÚ¿˜ ÎÂ›ÌÂÓÔ ÁÈ· ÙË ‰ËÌÈÔ˘ÚÁ›·

ÂÓfi˜ Ï·ÈÛ›Ô˘ ÔÌÔÈfiÌÔÚÊˆÓ ÂÔÙÈÎÒÓ ·Ó·ÊÔÚÒÓ ÁÈ· ÙËÓ ÎÂÊ·Ï·È·Î‹ Â¿ÚÎÂÈ· ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿-

ÙˆÓ, Û‡ÌÊˆÓ· ÌÂ ÙÔ ÔÔ›Ô, fiÏÂ˜ ÔÈ ÏËÚÔÊÔÚ›Â˜ ı· ·Ú¤¯ÔÓÙ·È ‚¿ÛÂÈ Û˘ÁÎÂÎÚÈÌ¤ÓË˜ ˘Ô‰ÔÌ‹˜ ÏÔÁÈÛÌÈ-

ÎÔ‡. ∏ ˘Ô‰ÔÌ‹ ·˘Ù‹ ı· ‚·Û›˙ÂÙ·È ÛÙÔ ÚˆÙfiÎÔÏÏÔ XML/XBRL (eXtencible Mark-up Language/eXtensible

Business Reporting Language), ÙÔ ÔÔ›Ô ¤¯ÂÈ Û¯Â‰È·ÛÙÂ› Î·Ù¿ ÙÚfiÔ ÒÛÙÂ Ó· Â›Ó·È Ô˘‰¤ÙÂÚÔ ÛÂ ÂÈ-

‰Ú¿ÛÂÈ˜ ·ÓÂÍ¿ÚÙËÙˆÓ ÏËÚÔÊÔÚÈ·ÎÒÓ Û˘ÛÙËÌ¿ÙˆÓ. 

∂ÈÏ¤ÔÓ, Ë ∂ÈÙÚÔ‹ ∂˘Úˆ·˚ÎÒÓ ∆Ú·Â˙ÈÎÒÓ ∂ÔÙÈÎÒÓ ∞Ú¯ÒÓ ‰ËÌÔÛ›Â˘ÛÂ Ó¤Ô ¤ÁÁÚ·ÊÔ ‰È·‚Ô‡ÏÂ˘-

ÛË˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙÔÓ ÂÓÔÔÈËÌ¤ÓÔ ÏÔÁ·ÚÈ·ÛÌfi ÂÎÌÂÙ¿ÏÏÂ˘ÛË˜, ÙÔÓ ÈÛÔÏÔÁÈÛÌfi Î·È Ù· ÚÔÛ·ÚÙ‹Ì·Ù·

ÙˆÓ ‰ËÌÔÛÈÂ˘Ì¤ÓˆÓ ÔÈÎÔÓÔÌÈÎÒÓ Î·Ù·ÛÙ¿ÛÂˆÓ. 

√È ‰‡Ô ÚˆÙÔ‚Ô˘Ï›Â˜ ÙË˜ ∂ÈÙÚÔ‹˜ ∂˘Úˆ·˚ÎÒÓ ∆Ú·Â˙ÈÎÒÓ ∂ÔÙÈÎÒÓ ∞Ú¯ÒÓ ¤¯Ô˘Ó ̂ ˜ ÛÎÔfi ÙËÓ Ù˘-

ÔÔ›ËÛË ÙÔ˘ Ï·ÈÛ›Ô˘ ˘Ô‚ÔÏ‹˜ ÚÔ˜ ÙÈ˜ ÂÔÙÈÎ¤˜ ·Ú¯¤˜ ÙfiÛÔ ÛÙÔÈ¯Â›ˆÓ ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ÎÂÊ·Ï·È-

·Î‹ Â¿ÚÎÂÈ· fiÛÔ Î·È ÛÙÔÈ¯Â›ˆÓ ÔÈÎÔÓÔÌÈÎÒÓ Î·Ù·ÛÙ¿ÛÂˆÓ ‚¿ÛÂÈ ÙˆÓ ¢§¶. 

∆Ô ˘fi ‰È·ÌfiÚÊˆÛË Ï·›ÛÈÔ ‰ÂÓ ı· ¤¯ÂÈ ÓÔÌÈÎ¿ ‰ÂÛÌÂ˘ÙÈÎfi ¯·Ú·ÎÙ‹Ú·, ÂÓÒ Î¿ıÂ ÂıÓÈÎ‹ ÂÔÙÈÎ‹ ·Ú-

¯‹ ı· ·ÔÊ·Û›ÛÂÈ ÙËÓ ¤ÎÙ·ÛË ÂÊ·ÚÌÔÁ‹˜ ÙÔ˘.

ø˜ ÁÂÓÈÎ‹ ·Ú·Ù‹ÚËÛË ÛËÌÂÈÒÓÂÙ·È fiÙÈ ·Ó Î·È Ë ÚÔÛ¿ıÂÈ· ‰È·ÌfiÚÊˆÛË˜ ÂÓfi˜ ÔÌÔÈfiÌÔÚÊÔ˘ Ï·ÈÛ›Ô˘

ÁÓˆÛÙÔÔ›ËÛË˜ ÛÙÔÈ¯Â›ˆÓ ÔÈÎÔÓÔÌÈÎÒÓ Î·Ù·ÛÙ¿ÛÂˆÓ ÛÙËÓ ∂˘Úˆ·˚Î‹ ŒÓˆÛË ÂÈÎÚÔÙÂ›Ù·È ÂÓ Á¤ÓÂÈ,

ˆÛÙfiÛÔ ˘¿Ú¯Ô˘Ó ¤ÓÙÔÓÂ˜ ÂÈÊ˘Ï¿ÍÂÈ˜ ˆ˜ ÚÔ˜ ÙËÓ ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ· ÙÔ˘ ˘fi ÂÎfiÓËÛË Ï·ÈÛ›Ô˘.

™˘ÁÎÂÎÚÈÌ¤Ó·, Ë ÎÚÈÙÈÎ‹ Ô˘ ·ÛÎÂ›Ù·È ÂÛÙÈ¿˙ÂÈ ÛÙ· ÂÍ‹˜ È‰›ˆ˜ ÛËÌÂ›·:

■ ªË Â›ÙÂ˘ÍË ÙÔ˘ ÛÙfi¯Ô˘ ÂÓ·ÚÌfiÓÈÛË˜ ÙˆÓ Ï·ÈÛ›ˆÓ ÁÓˆÛÙÔÔ›ËÛË˜ ÛÙÔÈ¯Â›ˆÓ ÔÈÎÔÓÔÌÈÎÒÓ Î·Ù·ÛÙ¿-

ÛÂˆÓ ÛÙÔ Ì¤ÙÚÔ Ô˘ ÔÈ ÂÔÙÈÎ¤˜ ·Ú¯¤˜ ‰È·ÙËÚÔ‡Ó ÙËÓ Â˘¯¤ÚÂÈ· ÂÈ‚ÔÏ‹˜ ÚfiÛıÂÙˆÓ ˘Ô¯ÚÂÒÛÂˆÓ,

Î·È

■ ∞fiÎÏÈÛË ÙÔ˘ Ï·ÈÛ›Ô˘ ·fi Ù· ÚÔ‚ÏÂfiÌÂÓ· ‚¿ÛÂÈ ÙˆÓ ¢¶Ã¶ Â›ÙÂ ÂÈ‚¿ÏÏÔÓÙ·˜ ÚfiÛıÂÙÂ˜ ··ÈÙ‹-

ÛÂÈ˜ Â›ÙÂ Î·Ù·ÚÁÒÓÙ·˜ Û¯ÂÙÈÎ¤˜ Â˘¯¤ÚÂÈÂ˜ ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ.

∏ ∂∂∆ ·Ú·ÎÔÏÔ˘ıÂ› ÙÈ˜ ‰ÚÔÌÔÏÔÁÔ‡ÌÂÓÂ˜ ÂÍÂÏ›ÍÂÈ˜ Î·È Û˘ÌÌÂÙ¤¯ÂÈ ÛÙÈ˜ ‰È·‚Ô˘ÏÂ‡ÛÂÈ˜ Ô˘ Ï·Ì‚¿ÓÔ˘Ó

¯ÒÚ·, ÂÓÒ ÁÈ· ÙËÓ ÏËÚ¤ÛÙÂÚË Î·Ù·ÓfiËÛË ÙÔ˘ ˘fi ÂÎfiÓËÛË Ï·ÈÛ›Ô˘ ‰ÈÔÚÁ¿ÓˆÛÂ ÛÙÈ˜ ·Ú¯¤˜ πÔ˘Ó›Ô˘

ÛÂ Û˘ÓÂÚÁ·Û›· ÌÂ ÙËÓ Price Waterhouse Coopers Î·È ÌÂ ÙË Û˘ÌÌÂÙÔ¯‹ ÙË˜ ∆Ú¿Â˙·˜ ÙË˜ ∂ÏÏ¿‰Ô˜ ËÌÂ-

Ú›‰· ÌÂ ı¤Ì· «European Regulatory Framework and Standards based Reporting for Credit Institutions». 
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µ. §ÂÈÙÔ˘ÚÁ›· Î·È ÂÔÙÂ›· ÎÂÊ·Ï·È·ÁÔÚÒÓ

™¯¤‰ÈÔ ÓfiÌÔ˘ ÁÈ· ı¤Ì·Ù· ÎÂÊ·Ï·È·ÁÔÚ¿˜ Î·È ¿ÏÏÂ˜ ‰È·Ù¿ÍÂÈ˜

™ÙÈ˜ 16 πÔ˘Ó›Ô˘ 2005 ÙÔ ÀÔ˘ÚÁÂ›Ô √ÈÎÔÓÔÌ›·˜ Î·È √ÈÎÔÓÔÌÈÎÒÓ Î·Ù¤ıÂÛÂ ÛÙË µÔ˘Ï‹ Û¯¤‰ÈÔ ÓfiÌÔ˘ ÌÂ

Ù›ÙÏÔ: «£¤Ì·Ù· ∫ÂÊ·Ï·È·ÁÔÚ¿˜ Î·È ÕÏÏÂ˜ ¢È·Ù¿ÍÂÈ˜», ÌÂ ÙÔ ÔÔ›Ô ÂÈ‰ÈÒÎÔÓÙ·È, È‰›ˆ˜:

■ Ë ÔÏÔÎÏ‹ÚˆÛË ÙË˜ ‰È·‰ÈÎ·Û›·˜ È‰ÈˆÙÈÎÔÔ›ËÛË˜ ÙË˜ ÏÂÈÙÔ˘ÚÁ›·˜ ÙˆÓ ÔÚÁ·ÓˆÌ¤ÓˆÓ ·ÁÔÚÒÓ ÛÙËÓ

∂ÏÏ¿‰· Î·È 

■ Ë ÂÈÛ·ÁˆÁ‹ Ó¤ˆÓ Ú˘ıÌ›ÛÂˆÓ Î·È Ë ÙÚÔÔÔ›ËÛË ÈÛ¯˘Ô˘ÛÒÓ Ú˘ıÌ›ÛÂˆÓ ÙË˜ ÓÔÌÔıÂÛ›·˜ ÂÚ› ÎÂÊ·-

Ï·È·ÁÔÚ¿˜.

™Â fi,ÙÈ ·ÊÔÚ¿ ÙËÓ ÔÏÔÎÏ‹ÚˆÛË ÙË˜ ‰È·‰ÈÎ·Û›·˜ È‰ÈˆÙÈÎÔÔ›ËÛË˜ ÙË˜ ÏÂÈÙÔ˘ÚÁ›·˜ ÙˆÓ ¯ÚËÌ·ÙÈÛÙËÚ›ˆÓ, ÔÈ

Û¯ÂÙÈÎ¤˜ Ú˘ıÌ›ÛÂÈ˜ ÙÔ˘ Û¯Â‰›Ô˘ ÓfiÌÔ˘ ÂÚÈ¤¯ÔÓÙ·È ÛÙ· ¿ÚıÚ· 1-21, Ì¤Ûˆ ÙˆÓ ÔÔ›ˆÓ ‰ÈÂ˘Ú‡ÓÂÙ·È ÙÔ

Ú˘ıÌÈÛÙÈÎfi Â‰›Ô ÙÔ˘ Î·ÓÔÓÈÛÌÔ‡ ÙˆÓ ¯ÚËÌ·ÙÈÛÙËÚ›ˆÓ ÁÈ· fiÏÂ˜ ÙÈ˜ ÔÚÁ·ÓˆÌ¤ÓÂ˜ ·ÁÔÚ¤˜ Î·È Î·ıÈÂÚÒ-

ÓÂÙ·È ÂÓÈ·›Ô Î·ıÂÛÙÒ˜ ÂÈÛ·ÁˆÁ‹˜ Î·È ‰È·Ú·ÁÌ¿ÙÂ˘ÛË˜ ÎÈÓËÙÒÓ ·ÍÈÒÓ ˘fi ÙËÓ ÂÔÙÂ›· Î·È ÙÔÓ ¤ÏÂÁ¯Ô

ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜. 

√È ·ÔÊ¿ÛÂÈ˜ ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜ ÁÈ· ÙÔ ÁÂÓÈÎfi Ï·›ÛÈÔ ÏÂÈÙÔ˘ÚÁ›·˜ ÙˆÓ ·ÁÔÚÒÓ ı· Â›Ó·È ÂÓÈ-

·›Â˜ ÁÈ· fiÏÂ˜ ÙÈ˜ ÔÚÁ·ÓˆÌ¤ÓÂ˜ ·ÁÔÚ¤˜ Î·È ı· ÚÔ‰È·ÁÚ¿ÊÔ˘Ó ÙÈ˜ ‚·ÛÈÎ¤˜ ·Ú¯¤˜ Î·È Ù· ÂÏ¿¯ÈÛÙ· ı¤-

Ì·Ù· Ô˘ Ú¤ÂÈ Ó· ÂÚÈÏ·Ì‚¿ÓÂÈ Î¿ıÂ Î·ÓÔÓÈÛÌfi˜ ¯ÚËÌ·ÙÈÛÙËÚ›Ô˘ ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÂÁÎÚÈıÂ› Ë ›‰Ú˘ÛË

Ó¤·˜ ·ÁÔÚ¿˜. ∏ ÂÍÂÈ‰›ÎÂ˘ÛË ÙˆÓ ·Ú¯ÒÓ ·˘ÙÒÓ Î·È ÙÔ ·ÎÚÈ‚¤˜ ÂÚÈÂ¯fiÌÂÓÔ ÙˆÓ Û˘ÁÎÂÎÚÈÌ¤ÓˆÓ Ú˘ıÌ›-

ÛÂˆÓ Ô˘ ı· ‰È¤Ô˘Ó ÙË ÏÂÈÙÔ˘ÚÁ›· Î¿ıÂ ·ÁÔÚ¿˜ ı· ÚÔÛ‰ÈÔÚ›˙ÔÓÙ·È ÛÙÔÓ Î·ÓÔÓÈÛÌfi Ô˘ ÙÔ ¯ÚËÌ·ÙÈ-

ÛÙ‹ÚÈÔ ı· ÂÎ‰›‰ÂÈ Î·ÙfiÈÓ ÂÁÎÚ›ÛÂˆ˜ ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜. 

√ ÓfiÌÔ˜ ÂÚÈÏ·Ì‚¿ÓÂÈ Â›ÛË˜ Ú˘ıÌ›ÛÂÈ˜ ÁÈ· ÙÔ˘˜ fiÚÔ˘˜ ÂÈÛ·ÁˆÁ‹˜ ÎÈÓËÙÒÓ ·ÍÈÒÓ ÛÂ ÔÚÁ·ÓˆÌ¤ÓÂ˜ ·ÁÔ-

Ú¤˜, ÔÈ ÔÔ›ÔÈ Û˘ÓÈÛÙÔ‡Ó fiÌˆ˜ ÙÈ˜ ÂÏ¿¯ÈÛÙÂ˜ ÚÔ¸Ôı¤ÛÂÈ˜ ÂÈÛ·ÁˆÁ‹˜, ÚËÙ¿ ÂÈÙÚÂfiÌÂÓË˜ ÙË˜ Úfi-

‚ÏÂ„Ë˜ ·fi Ù· ¯ÚËÌ·ÙÈÛÙ‹ÚÈ· Ì¤Ûˆ ÙˆÓ Î·ÓÔÓÈÛÌÒÓ ÙÔ˘˜ Û˘ÌÏËÚˆÌ·ÙÈÎÒÓ ‹ ·˘ÛÙËÚfiÙÂÚˆÓ ÚÔ¸Ô-

ı¤ÛÂˆÓ ÂÈÛ·ÁˆÁ‹˜. 

™ÙÔ Û¯¤‰ÈÔ ÓfiÌÔ˘ ÂÚÈ¤¯ÔÓÙ·È Â›ÛË˜ Ú˘ıÌ›ÛÂÈ˜ È‰›ˆ˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ:

■ ÙË ÏÂÈÙÔ˘ÚÁÈÎ‹ ·ÓÂÍ·ÚÙËÛ›· Î·È ÙË ‰ÈÔÈÎËÙÈÎ‹ ·˘ÙÔÙ¤ÏÂÈ· ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜ Î·È ˙ËÙ‹Ì·Ù·

ÔÚÁ¿ÓˆÛË˜ Î·È ‰ÈÔ›ÎËÛ‹˜ ÙË˜, 

■ ÙÔ ÓÔÌÔıÂÙÈÎfi Î·È ÏÂÈÙÔ˘ÚÁÈÎfi Ï·›ÛÈÔ ÁÈ· ÙÈ˜ ∞ÓÒÓ˘ÌÂ˜ ∂Ù·ÈÚÂ›Â˜ ∂ÂÓ‰‡ÛÂˆÓ Ã·ÚÙÔÊ˘Ï·Î›Ô˘ ÌÂ

ÙËÓ ·ÓÙÈÎ·Ù¿ÛÙ·ÛË ÙˆÓ Û¯ÂÙÈÎÒÓ ‰È·Ù¿ÍÂˆÓ ÙÔ˘ ¡. 1969/1991, 

■ ÙËÓ ·Ó·ıÂÒÚËÛË ÙÔ˘ ıÂÛÌÈÎÔ‡ Ï·ÈÛ›Ô˘ ÏÂÈÙÔ˘ÚÁ›·˜ ÙˆÓ ∞∂§¢∂, ÔÈ ÔÔ›Â˜ ÌÂÙÔÓÔÌ¿˙ÔÓÙ·È Ï¤ÔÓ ÛÂ

∂Ù·ÈÚÂ›Â˜ ∂ÂÓ‰˘ÙÈÎ‹˜ ¢È·ÌÂÛÔÏ¿‚ËÛË˜ (∞∂∂¢), Î·È ı· ÌÔÚÔ‡Ó ˘fi ÙÈ˜ ÚÔ¸Ôı¤ÛÂÈ˜ Ô˘ ÔÚ›˙ÔÓÙ·È

Ó· ·Ú¤¯Ô˘Ó Î·È ÂÂÓ‰˘ÙÈÎ¤˜ Û˘Ì‚Ô˘Ï¤˜ ÂÈÏ¤ÔÓ ÙË˜ ˘ËÚÂÛ›·˜ Ï‹„Ë˜ Î·È ‰È·‚›‚·ÛË˜ ÂÓÙÔÏÒÓ, 

■ ÙË Ï‡ÛË Î·È ÂÎÎ·ı¿ÚÈÛË ·ÓÒÓ˘ÌˆÓ ¯ÚËÌ·ÙÈÛÙËÚÈ·ÎÒÓ ÂÙ·ÈÚÂÈÒÓ Î·È ÙËÓ ÚÔÛˆÚÈÓ‹ ·Ó·ÛÙÔÏ‹ ÏÂÈ-

ÙÔ˘ÚÁ›·˜ ÙÔ˘˜, 

■ ÙËÓ ÂÔÙÂ›· ÙÔ˘ ∫∞∞ Î·È ÙË˜ ∂∆∂™∂¶ ·fi ÙËÓ ∂ÈÙÚÔ‹ ∫ÂÊ·Ï·È·ÁÔÚ¿˜,

■ Ù· ÈÛÙÔÔÈËÙÈÎ¿ Â·ÁÁÂÏÌ·ÙÈÎ‹˜ Â¿ÚÎÂÈ·˜ ÙˆÓ ÚÔÛÒˆÓ Ô˘ ·Ú¤¯Ô˘Ó ÂÂÓ‰˘ÙÈÎ¤˜ ˘ËÚÂÛ›Â˜, 

■ ÙËÓ Î·ıÈ¤ÚˆÛË ÙË˜ ‰˘Ó·ÙfiÙËÙ·˜ ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜ Ó· ‰ÈÂÓÂÚÁÂ› ‰ÂÈÁÌ·ÙÔÏËÙÈÎÔ‡˜ ÂÏ¤Á-

¯Ô˘˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙË ‰È·Ê¿ÓÂÈ· ÙˆÓ ÚÔ˜ ‰ËÌÔÛ›Â˘ÛË ÏËÚÔÊÔÚÈÒÓ ·fi ÙÔ˘˜ ÂÎ‰fiÙÂ˜ Î·È
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■ ÙÔ ‰È·¯ˆÚÈÛÌfi ÙˆÓ ÂÚÈÔ˘ÛÈ·ÎÒÓ ÛÙÔÈ¯Â›ˆÓ ÙˆÓ ∂¶∂À Î·È ∞Ã∂ ·fi Ù· ÂÚÈÔ˘ÛÈ·Î¿ ÛÙÔÈ¯Â›· ÂÏ·ÙÒÓ

ÙÔ˘˜ Î·È ÙË ‰˘Ó·ÙfiÙËÙ· Î·Ù¿Û¯ÂÛË˜ ‹ ‰¤ÛÌÂ˘ÛË˜ ·˘ÙÒÓ ÛÂ ÂÚ›ÙˆÛË ÂÈ‚ÔÏ‹˜ Û˘ÏÏÔÁÈÎÒÓ Ì¤ÙÚˆÓ

Î·Ù¿ ÙˆÓ ÂÓ ÏfiÁˆ ÂÙ·ÈÚÂÈÒÓ.

∏ ∂ÏÏËÓÈÎ‹ ŒÓˆÛË ∆Ú·Â˙ÒÓ Û˘ÌÌÂÙÂ›¯Â ÂÓÂÚÁ¿ ÛÙËÓ ÂÂÍÂÚÁ·Û›· ÙÔ˘ Û¯Â‰›Ô˘ ÓfiÌÔ˘ ÙÔ ÔÔ›Ô Ù¤ıËÎÂ ̆ fi-

„Ë ÙË˜ ÚÔ˜ ‰È·‚Ô‡ÏÂ˘ÛË ·fi ÙÔ ÀÔ˘ÚÁÂ›Ô √ÈÎÔÓÔÌ›·˜ Î·È √ÈÎÔÓÔÌÈÎÒÓ. ªÂÁ¿ÏÔ Ì¤ÚÔ˜ ÙˆÓ ÚÔÙ¿ÛÂˆÓ Î·È

·Ú·ÙËÚ‹ÛÂˆÓ ÙË˜ ∂∂∆ ÂÏ‹ÊıË ˘fi„Ë Î·Ù¿ ÙËÓ Î·Ù¿ÚÙÈÛË ÙÔ˘ ÙÂÏÈÎÔ‡ Û¯Â‰›Ô˘ ÓfiÌÔ˘. ™˘ÁÎÂÎÚÈÌ¤Ó·:

(·) ªÂÈÒıËÎÂ ÙÔ ¯ÚÔÓÈÎfi ‰È¿ÛÙËÌ· ÁÈ· ÙË Ï‹„Ë ÙË˜ ·fiÊ·ÛË˜ ÙÔ˘ ¯ÚËÌ·ÙÈÛÙËÚ›Ô˘ ÂÚ› ÂÈÛ·ÁˆÁ‹˜ ÎÈ-

ÓËÙÒÓ ·ÍÈÒÓ ÛÂ ÔÚÁ·ÓˆÌ¤ÓË ·ÁÔÚ¿ ·fi ÙÚÂÈ˜ ÛÂ ¤Ó· Ì‹Ó· ·fi ÙËÓ ¤ÁÎÚÈÛË ÙÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘

‹ ·fi ÙËÓ ÔÏÔÎÏ‹ÚˆÛË ‰ËÌfiÛÈ·˜ ÂÁÁÚ·Ê‹˜, ÂÊfiÛÔÓ ·˘Ù‹ ÚÔ‚Ï¤ÂÙ·È, Û˘Ì‚¿ÏÏÔÓÙ·˜ ¤ÙÛÈ ÛÙËÓ ÂÏ·¯È-

ÛÙÔÔ›ËÛË Ù˘¯fiÓ Î·ı˘ÛÙÂÚ‹ÛÂˆÓ ÁÈ· ÙËÓ ÂÈÛ·ÁˆÁ‹. 

(‚) ∂Ófi„ÂÈ Î·È ÙË˜ ÂÈÎÂ›ÌÂÓË˜ ÂÓÛˆÌ¿ÙˆÛË˜ ÙË˜ √‰ËÁ›·˜ 2004/109/∂∫ ÂÚ› ÙˆÓ ˘Ô¯ÚÂÒÛÂˆÓ ‰È·-

Ê¿ÓÂÈ·˜ ÙÔ˘ ÂÎ‰fiÙË, ··ÏÂ›ÊıËÎÂ ˆ˜ ·fiÚÈÛÙË Ë ÂÈÛ·ÁˆÁ‹ Â˘¯¤ÚÂÈ·˜ ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜ Ó·

˙ËÙ¿ ·fi ÙÔÓ ÂÎ‰fiÙË ÎÈÓËÙÒÓ ·ÍÈÒÓ ·ÙÔÌÈÎ¿ ÙË ‰ËÌÔÛ›Â˘ÛË ÚfiÛıÂÙˆÓ ÏËÚÔÊÔÚÈÒÓ Ô˘ ·ÊÔÚÔ‡Ó ÙÈ˜

ÂÙ·ÈÚÈÎ¤˜ ˘Ôı¤ÛÂÈ˜. √ Ù‡Ô˜ Î·È ÙÔ ÂÏ¿¯ÈÛÙÔ ÂÚÈÂ¯fiÌÂÓÔ ÙˆÓ ÏËÚÔÊÔÚÈÒÓ Ô˘ Ú¤ÂÈ Ó· ‰ËÌÔÛÈÔ-

ÔÈÔ‡Ó ÔÈ ÂÎ‰fiÙÂ˜ ÁÈ· ÙË ‰Ú·ÛÙËÚÈfiÙËÙ¿ ÙÔ˘˜ Î·È ÙËÓ ÂÓ Á¤ÓÂÈ ÔÚÂ›· ÙˆÓ ÂÙ·ÈÚÈÎÒÓ Î·È ÂÈ¯ÂÈÚËÌ·ÙÈ-

ÎÒÓ ÙÔ˘˜ ̆ Ôı¤ÛÂˆÓ Ú¤ÂÈ Ó· Û˘ÌÂÚÈÏ·Ì‚¿ÓÂÙ·È ÛÂ ·fiÊ·ÛË ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜, ÂÓÒ ÂÈ-

ÙÚ¤ÂÙ·È Ó· ˘¿ÚÍÂÈ ‰È·ÊÔÚÔÔ›ËÛË ·Ó¿ÏÔÁ· ÌÂ ÙËÓ ÔÚÁ·ÓˆÌ¤ÓË ·ÁÔÚ¿ ÛÙËÓ ÔÔ›· ÔÈ ÎÈÓËÙ¤˜ ·Í›Â˜

¤¯Ô˘Ó ÂÈÛ·¯ıÂ› ÚÔ˜ ‰È·Ú·ÁÌ¿ÙÂ˘ÛË. 

(Á) ¢ÂÓ Û˘ÌÂÚÈÏ‹ÊıËÎÂ ÛÙÔ Û¯¤‰ÈÔ ÓfiÌÔ˘ Ë Úfi‚ÏÂ„Ë ÂÚ› ÙË˜ ‰˘Ó·ÙfiÙËÙ·˜ ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·-

ÁÔÚ¿˜ Ó· ÂÈ‚¿ÏÂÈ ÙËÓ ·ÔÌ¿ÎÚ˘ÓÛË ÌÂÏÒÓ ÙÔ˘ ¢™ ‹ ÛÙÂÏÂ¯ÒÓ ÙÔ˘ ÂÎ‰fiÙË ÛÂ ÂÚ›ÙˆÛË Â·ÓÂÈÏËÌÌ¤-

ÓË˜ ÌË Ù‹ÚËÛË˜ ·fi ÙÔÓ ÂÎ‰fiÙË ÙˆÓ ˘Ô¯ÚÂÒÛÂÒÓ ÙÔ˘ Ô˘ ÚÔ‚Ï¤ÔÓÙ·È ÛÙ· ¿ÚıÚ· 11-14 ÙÔ˘ ÓfiÌÔ˘.

∆¤ÙÔÈ· Â˘¯¤ÚÂÈ· ı· ·ÔÙÂÏÔ‡ÛÂ ‰˘Û·Ó¿ÏÔÁË ·Ú¤Ì‚·ÛË ÛÙÔ ÂÛˆÙÂÚÈÎfi ÙˆÓ ·ÓˆÓ‡ÌˆÓ ÂÙ·ÈÚÂÈÒÓ Î·È

ı· ¤Î·ÌÙÂ ÙÈ˜ ÓÔÌÔıÂÙÈÎ¿ Î·ÙÔ¯˘ÚˆÌ¤ÓÂ˜ ÂÍÔ˘Û›Â˜ ÙË˜ °ÂÓÈÎ‹˜ ™˘Ó¤ÏÂ˘ÛË˜ ÙˆÓ ÌÂÙfi¯ˆÓ. ∏ ÔÈÓ‹ Ô˘

ÙÂÏÈÎ¿ ÚÔ‚Ï¤ÂÙ·È ÁÈ· ÙË ÌË Ù‹ÚËÛË ÙˆÓ ÂÓ ÏfiÁˆ ˘Ô¯ÚÂÒÛÂˆÓ Â›Ó·È Ë ÂÈ‚ÔÏ‹ ÛÙÔ˘˜ ÂÎ‰fiÙÂ˜ ‹ Î·È

ÛÙ· Ì¤ÏË ¢ÈÔÈÎËÙÈÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘, ÛÙ· ‰ÈÂ˘ı˘ÓÙÈÎ¿ ÛÙÂÏ¤¯Ë Î·È ÛÙÔÓ ÂÛˆÙÂÚÈÎfi ÂÏÂÁÎÙ‹ ·˘ÙÒÓ Â›ÏË-

ÍË˜ ‹ ¯ÚËÌ·ÙÈÎÔ‡ ÚÔÛÙ›ÌÔ˘ ¤ˆ˜ 500.000 Â˘ÚÒ.

(‰) ¢ÂÓ Û˘ÌÂÚÈÏ‹ÊıËÎ·Ó ÛÙÔ˘˜ ·Ú¿ÁÔÓÙÂ˜ Ô˘ ‰‡Ó·Ù·È Ó· Ï¿‚ÂÈ Ë ∂ÈÙÚÔ‹ ∫ÂÊ·Ï·È·ÁÔÚ¿˜ ÁÈ· ÙË

‰È·ÌfiÚÊˆÛË ÎÚ›ÛË˜ ÁÈ· ÙË ‰È·ÁÚ·Ê‹ ÌÂÙÔ¯‹˜ ·fi ÔÚÁ·ÓˆÌ¤ÓË ·ÁÔÚ¿ ÙÔ ¯·ÌËÏfi ‡„Ô˜ Ú·ÁÌ·ÙÔÔÈÔ‡-

ÌÂÓˆÓ Û˘Ó·ÏÏ·ÁÒÓ Â› ÙË˜ ÌÂÙÔ¯‹˜ ÁÈ· Ì·ÎÚfi ̄ ÚÔÓÈÎfi ‰È¿ÛÙËÌ·, Ë ‰È·Ù‹ÚËÛË ÙË˜ ÙÈÌ‹˜ ÎÏÂÈÛ›Ì·ÙÔ˜ ÙË˜

ÌÂÙÔ¯‹˜ ÁÈ· Ì·ÎÚfi ¯ÚÔÓÈÎfi ‰È¿ÛÙËÌ· ÛÂ ¯·ÌËÏ¿ Â›Â‰· Î·È Ë Â› Ì·ÎÚfi ¯ÚfiÓÔ ‰È·Ù‹ÚËÛË ÙË˜ ÌÂÙÔ¯‹˜

ÛÂ ÂÈ‰ÈÎfi Î·ıÂÛÙÒ˜ ‰È·Ú·ÁÌ¿ÙÂ˘ÛË˜ ÎÈÓËÙÒÓ ·ÍÈÒÓ ·˘ÍËÌ¤ÓÔ˘ ÎÈÓ‰‡ÓÔ˘. ∏ ‰È·Ù‡ˆÛË ·˘ÙÒÓ ÙˆÓ Â-

ÚÈÙÒÛÂˆÓ ‹Ù·Ó ·fiÚÈÛÙË Î·È ÂÓ‰Â¯ÔÌ¤Óˆ˜ Ó· ‰ËÌÈÔ˘ÚÁÔ‡ÛÂ ÂÚÌËÓÂ˘ÙÈÎ¿ ÚÔ‚Ï‹Ì·Ù· Î·Ù¿ ÙËÓ ÂÎÙ›ÌËÛ‹

ÙÔ˘˜ ·fi ÙËÓ ∂ÈÙÚÔ‹ ∫ÂÊ·Ï·È·ÁÔÚ¿˜.

(Â) ∏ ÂÚ›ÙˆÛË (‰) ÙË˜ ·Ú·ÁÚ¿ÊÔ˘ 1 ÙÔ˘ ¿ÚıÚÔ˘ 78 ÙÔ˘ ¡. 1969/1991 ÂÚ› ÂÏ¤Á¯ˆÓ ÙË˜ ∂ÈÙÚÔ‹˜

∫ÂÊ·Ï·È·ÁÔÚ¿˜ Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ÂÊ·ÚÌÔÁ‹ ÙˆÓ ‰È·Ù¿ÍÂˆÓ ÙË˜ ÎÂ›ÌÂÓË˜ ÓÔÌÔıÂÛ›·˜ ·fi ÂÙ·ÈÚÂ›Â˜, ÙˆÓ

ÔÔ›ˆÓ ÔÈ ÌÂÙÔ¯¤˜ Â›Ó·È ÂÈÛËÁÌ¤ÓÂ˜ ÛÙÔ ÃÚËÌ·ÙÈÛÙ‹ÚÈÔ ∞ıËÓÒÓ, ∞ÓÒÓ˘ÌÂ˜ ÃÚËÌ·ÙÈÛÙËÚÈ·Î¤˜ ∂Ù·ÈÚÂ›Â˜,

Û˘Ì‚Ô‡ÏÔ˘˜ ¯ÚËÌ·ÙÈÛÙËÚÈ·ÎÒÓ ÂÂÓ‰‡ÛÂˆÓ, ∂Ù·ÈÚÂ›Â˜ ∂ÂÓ‰‡ÛÂˆÓ Ã·ÚÙÔÊ˘Ï·Î›Ô˘ Î·È ¢È·¯ÂÈÚ›ÛÂˆ˜

∞ÌÔÈ‚·›ˆÓ ∫ÂÊ·Ï·›ˆÓ Î·È ·fi ÙËÓ ∞∂ ∞ÔıÂÙËÚ›ˆÓ ∆›ÙÏˆÓ ·Ó·‰È·Ù˘ÒıËÎÂ, ÒÛÙÂ Ó· ÌËÓ ˘¿Ú¯ÂÈ Ë

¿ÛÎÔË ÚËÙ‹ ·Ó·ÊÔÚ¿ ÛÙÔ˘˜ ÂÈÌ¤ÚÔ˘˜ ÙÔÌÂ›˜ Ô˘ ÌÔÚÂ› Ó· ·ÊÔÚÔ‡Ó ÔÈ ¤ÏÂÁ¯ÔÈ ·˘ÙÔ›.
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(ÛÙ) ƒ˘ıÌ›ÛÂÈ˜ Ô˘ ·ÊÔÚÔ‡Û·Ó ÙË ÌÂÙ·ÙÚÔ‹ ∞ÓÒÓ˘ÌË˜ ∂Ù·ÈÚÂ›·˜ ∂ÂÓ‰‡ÛÂˆÓ Ã·ÚÙÔÊ˘Ï·Î›Ô˘ ÛÂ ·ÌÔÈ-

‚·›Ô ÎÂÊ¿Ï·ÈÔ Î·È ÔÈ ÔÔ›Â˜ ÂÓ‰¤¯ÂÙ·È Ó· ‰ËÌÈÔ˘ÚÁÔ‡Û·Ó ÂÚÌËÓÂ˘ÙÈÎ¿ ÚÔ‚Ï‹Ì·Ù· ÙÂÏÈÎ¿ ··ÏÂ›ÊıËÎ·Ó,

ÚÔ‚Ï¤ÊıËÎÂ ‰Â Ë ‰˘Ó·ÙfiÙËÙ· ¤Î‰ÔÛË˜ ·fiÊ·ÛË˜ ·fi ÙËÓ ∂ÈÙÚÔ‹ ∫ÂÊ·Ï·È·ÁÔÚ¿˜ Ô˘ ı· Ú˘ıÌ›˙ÂÈ Î¿-

ıÂ ÂÈ‰ÈÎfi ı¤Ì· Î·È ·Ó·ÁÎ·›· ÏÂÙÔÌ¤ÚÂÈ· ÁÈ· ÙËÓ ÂÎÎ·ı¿ÚÈÛË ÙË˜ ÂÙ·ÈÚÂ›·˜ ÛÂ ÂÚ›ÙˆÛË ÌÂÙ·ÙÚÔ‹˜ ÙË˜.

(˙) µÂÏÙÈÒıËÎÂ Ë ‰È·Ù‡ˆÛË ÙË˜ Ú‡ıÌÈÛË˜ Ô˘ ·ÊÔÚ¿ ÙËÓ ÚÔÓÔÌÈ·Î‹ ÈÎ·ÓÔÔ›ËÛË ÙˆÓ ÂÂÓ‰˘ÙÒÓ-Â-

Ï·ÙÒÓ ∞Ã∂ ‹ ∂¶∂À ·Ó·ÊÔÚÈÎ¿ ÌÂ ÂÈÛÙÚÔÊ¤˜ ¯ÚËÌ·ÙÈÎÒÓ ÔÛÒÓ ·fi ÙÔ ™˘ÓÂÁÁ˘ËÙÈÎfi ÚÔ˜ ÙÈ˜ ÂÙ·È-

ÚÂ›Â˜ ·˘Ù¤˜, ÒÛÙÂ Ó· ·ÔÊÂ‡ÁÔÓÙ·È ·ÚÂÚÌËÓÂ›Â˜ ˆ˜ ÚÔ˜ ÙË ÛÂÈÚ¿ Î·Ù¿Ù·Í‹˜ ÙÔ˘˜. 

(Ë) ™Â fi,ÙÈ ·ÊÔÚ¿ ÙË ̄ ÔÚ‹ÁËÛË ÈÛÙÔÔÈËÙÈÎÔ‡ Â·ÁÁÂÏÌ·ÙÈÎ‹˜ Â¿ÚÎÂÈ·˜ ÛÂ ÛÙÂÏ¤¯Ë Î·È ̆ ·ÏÏ‹ÏÔ˘˜ È-

ÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ, Ë ÙÂÏÈÎ‹ Ú‡ıÌÈÛË ÙÔ˘ ¿ÚıÚÔ˘ 49 ÙÔ˘ ÓfiÌÔ˘ ÚÔ‚Ï¤ÂÈ fiÙÈ ·˘Ùfi ı· ¯ÔÚËÁÂ›Ù·È Î·È

ÁÈ· ÙË Ï‹„Ë Î·È ‰È·‚›‚·ÛË ÂÓÙÔÏÒÓ, Î·ıÒ˜ Â›ÛË˜ Î·È ÁÈ· ÙËÓ ÂÎÙ¤ÏÂÛË ÙˆÓ ÂÓÙÔÏÒÓ, ·Ú¿ ÙÔ ÁÂÁÔÓfi˜

fiÙÈ ·Ú¯ÈÎ¿ Â›¯Â Á›ÓÂÈ ‰ÂÎÙ‹ Ë ·Ú¤Ì‚·ÛË ÙË˜ ∂∂∆ ÁÈ· ÙËÓ ÂÍ·›ÚÂÛË ÙˆÓ ‰‡Ô ·˘ÙÒÓ ˘ËÚÂÛÈÒÓ. ∞ÓÙ›ıÂ-

Ù·, ¤ÁÈÓÂ ‰ÂÎÙ‹ Ë ·Ú¤Ì‚·ÛË ÙË˜ ∂∂∆ Ó· ·Ú¤¯ÂÙ·È Ë ‰˘Ó·ÙfiÙËÙ· ¯ÔÚ‹ÁËÛË˜ ÙÔ˘ ÈÛÙÔÔÈËÙÈÎÔ‡ Â·Á-

ÁÂÏÌ·ÙÈÎ‹˜ Â¿ÚÎÂÈ·˜ Î·È ·fi ¿ÏÏÔ˘˜ ÊÔÚÂ›˜ Î·È fi¯È ÌfiÓÔ ·fi ÙËÓ ∂ÈÙÚÔ‹ ∫ÂÊ·Ï·È·ÁÔÚ¿˜ Î·È ÙËÓ

∆Ú¿Â˙· ÙË˜ ∂ÏÏ¿‰Ô˜, fiˆ˜ ÔÚÈ˙fiÙ·Ó ÌÂ ÙËÓ ·Ú¯ÈÎ‹ ‰È·Ù‡ˆÛË ÙË˜ ‰È¿Ù·ÍË˜. 

∫·Ù¿¯ÚËÛË ·ÁÔÚ¿˜

∫·Ù’ ÂÍÔ˘ÛÈÔ‰fiÙËÛË ÙÔ˘ ¡fiÌÔ˘ 3340/2000 ÁÈ·

ÙËÓ ÚÔÛÙ·Û›· ÙË˜ ÎÂÊ·Ï·È·ÁÔÚ¿˜ ·fi Ú¿ÍÂÈ˜

ÚÔÛÒˆÓ Ô˘ Î·Ù¤¯Ô˘Ó ÚÔÓÔÌÈ·Î¤˜ ÏËÚÔÊÔ-

Ú›Â˜ Î·È Ú¿ÍÂÈ˜ ¯ÂÈÚ·ÁÒÁËÛË˜ ÙË˜ ·ÁÔÚ¿˜, Úfi-

ÎÂÈÙ·È Ó· ÂÎ‰ÔıÔ‡Ó ·ÔÊ¿ÛÂÈ˜ ÙÔ˘ ¢ÈÔÈÎËÙÈÎÔ‡

™˘Ì‚Ô˘Ï›Ô˘ ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜ ÁÈ· ÙËÓ

ÂÍÂÈ‰›ÎÂ˘ÛË ÂÈÌ¤ÚÔ˘˜ ‰È·Ù¿ÍÂˆÓ ÙÔ˘ ÓfiÌÔ˘. ªÂ

ÙÈ˜ ·ÔÊ¿ÛÂÈ˜ ·˘Ù¤˜ ı· ÂÓÛˆÌ·ÙˆıÔ‡Ó ÛÙËÓ ÂÏ-

ÏËÓÈÎ‹ ¤ÓÓÔÌË Ù¿ÍË Ù· ÂÎÙÂÏÂÛÙÈÎÔ‡ ¯·Ú·ÎÙ‹Ú·

Ì¤ÙÚ· ÙË˜ √‰ËÁ›·˜ 2003/6/∂∫ ÁÈ· ÙËÓ Î·Ù¿¯ÚË-

ÛË ·ÁÔÚ¿˜ Ô˘ ÂÎ‰fiıËÎ·Ó ÛÂ Â›Â‰Ô 2 Û‡ÌÊˆ-

Ó· ÌÂ ÙË ‰È·‰ÈÎ·Û›· Lamfalussy. 

ªÂ ÙÈ˜ ÂÓ ÏfiÁˆ ·ÔÊ¿ÛÂÈ˜ ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·-

Ï·È·ÁÔÚ¿˜, ÔÈ ÔÔ›Â˜ Ù¤ıËÎ·Ó ÛÂ ‰È·‚Ô‡ÏÂ˘ÛË ÌÂ

ÙÔ˘˜ ÊÔÚÂ›˜ ÙË˜ ·ÁÔÚ¿˜ Î·È ı· ÙÂıÔ‡Ó ÛÂ ÈÛ¯‡

ÛÙÈ˜ 12 πÔ˘Ï›Ô˘ 2005, Ú˘ıÌ›˙ÔÓÙ·È ÂÈ‰ÈÎfiÙÂÚ·:

■ ÔÈ ˘Ô¯ÚÂÒÛÂÈ˜ ÙˆÓ ÚÔÛÒˆÓ Ô˘ ‰È·ÌÂÛÔ-

Ï·‚Ô‡Ó Î·Ù’ Â¿ÁÁÂÏÌ· ÛÙËÓ Î·Ù¿ÚÙÈÛË Û˘Ó·Ï-

Ï·ÁÒÓ Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ÚfiÏË„Ë ÂÚÈÙÒÛÂˆÓ

Î·Ù¿¯ÚËÛË˜ ÙË˜ ·ÁÔÚ¿˜,

■ ÔÈ ˘Ô¯ÚÂÒÛÂÈ˜ ÚÔÛÒˆÓ Ô˘ ÂÎÔÓÔ‡Ó ‹

‰È·‰›‰Ô˘Ó ·Ó·Ï‡ÛÂÈ˜, 

■ ÔÈ ˘Ô¯ÚÂÒÛÂÈ˜ ÙˆÓ ÂÎ‰ÔÙÒÓ ÁÈ· ÙË ‰ËÌÔÛÈÔ-

Ô›ËÛË ÚÔÓÔÌÈ·ÎÒÓ ÏËÚÔÊÔÚÈÒÓ, 

■ Ë ‰È·‰ÈÎ·Û›· Î·È Ù· ÎÚÈÙ‹ÚÈ· ÁÈ· ÙÔ ¯·Ú·ÎÙËÚÈ-

ÛÌfi Ú·ÎÙÈÎÒÓ ÙË˜ ·ÁÔÚ¿˜ ˆ˜ ·Ô‰ÂÎÙÒÓ Î·È

■ ÔÈ ÂÓ‰Â›ÍÂÈ˜ ¯ÂÈÚ·ÁÒÁËÛË˜ ÙË˜ ·ÁÔÚ¿˜.

∂›ÛË˜, Â¤Ú¯ÔÓÙ·È ÙÚÔÔÔÈ‹ÛÂÈ˜ ÛÙËÓ ∞fiÊ·ÛË
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5/204/14.11.2000 ÙÔ˘ ¢ÈÔÈÎËÙÈÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ÙË˜

∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜ Û¯ÂÙÈÎ¿ ÌÂ ÙÔ˘˜ Î·Ófi-

ÓÂ˜ Û˘ÌÂÚÈÊÔÚ¿˜ ÙˆÓ ÂÙ·ÈÚÂÈÒÓ Ô˘ ¤¯Ô˘Ó ÂÈ-

Û·Á¿ÁÂÈ ÙÈ˜ ÌÂÙÔ¯¤˜ ÙÔ˘˜ ÛÙÔ ÃÚËÌ·ÙÈÛÙ‹ÚÈÔ

∞ÍÈÒÓ ∞ıËÓÒÓ Î·È ÙˆÓ Û˘Ó‰ÂÔÌ¤ÓˆÓ ÌÂ ·˘Ù¤˜

ÚÔÛÒˆÓ.

∏ ∂∂∆ ̆ ¤‚·ÏÂ ÛÙÔ Ï·›ÛÈÔ ÙË˜ ‰È·‚Ô‡ÏÂ˘ÛË˜ Ô˘

Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ ÌÂ ÙËÓ ∂ÈÙÚÔ‹ ∫ÂÊ·Ï·È·ÁÔ-

Ú¿˜ ‰ÈÂÍÔ‰ÈÎ¤˜ ·Ú·ÙËÚ‹ÛÂÈ˜, ·ÚÎÂÙ¤˜ ·fi ÙÈ˜

ÔÔ›Â˜ ¤ÁÈÓ·Ó ‰ÂÎÙ¤˜. ™˘ÁÎÂÎÚÈÌ¤Ó·:

(·) ∞·ÏÂ›ÊıËÎÂ ·fi ÙËÓ ∞fiÊ·ÛË ÁÈ· ÙÈ˜ ˘Ô-

¯ÚÂÒÛÂÈ˜ ÙˆÓ ÚÔÛÒˆÓ Ô˘ ‰È·ÌÂÛÔÏ·‚Ô‡Ó Î·Ù’

Â¿ÁÁÂÏÌ· ÛÙËÓ Î·Ù¿ÚÙÈÛË Û˘Ó·ÏÏ·ÁÒÓ, ‰È¿Ù·ÍË,

Û‡ÌÊˆÓ· ÌÂ ÙËÓ ÔÔ›· Ë ˘Ô¯Ú¤ˆÛË ÁÓˆÛÙÔÔ›-

ËÛË˜ ı· ÂÚÈÏ¿Ì‚·ÓÂ Î·È Û˘Ó·ÏÏ·Á¤˜, ÔÈ ÔÔ›Â˜

ÌÔÚÂ› Ó· ÌËÓ ÚÔÎ·ÏÔ‡Ó ·˘Ù¤˜ Î·ı·˘Ù¤˜ ˘Ô-

„›Â˜, ·ÏÏ¿ ·Ú¤¯Ô˘Ó ÂÓ‰Â›ÍÂÈ˜ Èı·Ó‹˜ Î·Ù¿¯ÚË-

ÛË˜ ·ÁÔÚ¿˜ ·Ó ÂÍÂÙ·ÛÙÔ‡Ó ÛÂ Û˘Ó¿ÚÙËÛË ÌÂ ¿Ï-

ÏÂ˜ Û˘Ó·ÏÏ·Á¤˜, Û˘ÌÂÚÈÊÔÚ¤˜ ‹ ÏËÚÔÊÔÚ›Â˜. ∏

ÂÓ ÏfiÁˆ ‰È¿Ù·ÍË, Ë ÔÔ›· ‰ÂÓ ÚÔ‚Ï¤ÂÙ·È ÛÙËÓ

√‰ËÁ›· 2004/72/∂∫, ·ÏÏ¿ ÂÚÈ¤¯ÂÙ·È ÛÙÈ˜ Î·ÙÂ˘-

ı˘ÓÙ‹ÚÈÂ˜ ÁÚ·ÌÌ¤˜ ÙÔ˘ ÂÈ¤‰Ô˘ 3 ÙË˜ CESR, ÎÚ›-

ıËÎÂ È‰È·›ÙÂÚ· ·fiÚÈÛÙË, ÛÙÔ Ì¤ÙÚÔ Ô˘ ‰ÂÓ ÚÔÛ-

‰ÈÔÚ›˙ÔÓÙ·Ó ÛÙËÓ ∞fiÊ·ÛË Ù· ÎÚÈÙ‹ÚÈ· ÂÊ·ÚÌÔ-

Á‹˜ ÙË˜. ™ÙÔ Ï·›ÛÈÔ ·˘Ùfi, Ë ÂÊ·ÚÌÔÁ‹ ÙË˜ ÛÙËÓ

Ú¿ÍË ı· ÚÔÎ·ÏÔ‡ÛÂ ÛÔ‚·Ú¤˜ ‰˘ÛÏÂÈÙÔ˘ÚÁ›Â˜.

(‚) ∞fi ÙËÓ ›‰È· ∞fiÊ·ÛË ÁÈ· ÙÈ˜ ˘Ô¯ÚÂÒÛÂÈ˜

ÙˆÓ ÚÔÛÒˆÓ Ô˘ ‰È·ÌÂÛÔÏ·‚Ô‡Ó Î·Ù’ Â¿ÁÁÂÏ-

Ì· ÛÙËÓ Î·Ù¿ÚÙÈÛË Û˘Ó·ÏÏ·ÁÒÓ Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ

ÚfiÏË„Ë ÂÚÈÙÒÛÂˆÓ Î·Ù¿¯ÚËÛË˜ ÙË˜ ·ÁÔÚ¿˜,

··ÏÂ›ÊıËÎÂ ‰È¿Ù·ÍË ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ̆ Ô¯Ú¤ˆ-

ÛË ÙˆÓ ÚÔÛÒˆÓ ·˘ÙÒÓ Ó· ‰È·ı¤ÙÔ˘Ó ·ÔÙÂÏÂ-

ÛÌ·ÙÈÎÔ‡˜ ÂÛˆÙÂÚÈÎÔ‡˜ ÌË¯·ÓÈÛÌÔ‡˜ ÂÓÙÔÈÛÌÔ‡

Û˘Ó·ÏÏ·ÁÒÓ Ô˘ ÚÔÎ·ÏÔ‡Ó ÛÔ‚·Ú¤˜ ˘fiÓÔÈÂ˜

fiÙÈ ı· ÌÔÚÔ‡Û·Ó Ó· Û˘ÓÈÛÙÔ‡Ó Î·Ù¿¯ÚËÛË ·ÁÔ-

Ú¿˜. ∏ ÂÓ ÏfiÁˆ ‰È¿Ù·ÍË ‰ÂÓ ÚÔ‚Ï¤ÂÙ·È ÛÙËÓ

√‰ËÁ›· 2004/72/∂∫, ·ÏÏ¿ Ô‡ÙÂ Î·È ÛÙËÓ ÂÍÔ˘-

ÛÈÔ‰fiÙËÛË ÙÔ˘ ¿ÚıÚÔ˘ 19 ÙÔ˘ ¡. 3340/2005,

Û‡ÌÊˆÓ· ÌÂ ÙËÓ ÔÔ›· ÌÂ ·fiÊ·ÛË ÙÔ˘ ¢ÈÔÈÎËÙÈ-

ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜

Î·ıÔÚ›˙ÔÓÙ·È Ô ÙÚfiÔ˜, Ô ¯ÚfiÓÔ˜ Î·È ÙÔ ÂÚÈÂ¯fi-

ÌÂÓÔ ÙË˜ ÁÓˆÛÙÔÔ›ËÛË˜ ÚÔ˜ ÙËÓ ∂ÈÙÚÔ‹ ∫Â-

Ê·Ï·È·ÁÔÚ¿˜. ™˘ÓÂÒ˜ Ë ÂÓ ÏfiÁˆ ‰È¿Ù·ÍË Û˘ÓÈ-

ÛÙÔ‡ÛÂ ̆ ¤Ú‚·ÛË ÙË˜ ·ÚÂ¯fiÌÂÓË˜ ÂÎ ÙÔ˘ ÓfiÌÔ˘

ÂÍÔ˘ÛÈÔ‰fiÙËÛË˜. ™ËÌÂÈÒÓÂÙ·È Â›ÛË˜ fiÙÈ ÂÈ‰ÈÎ¿ ÛÂ

fi,ÙÈ ·ÊÔÚ¿ Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù·, ÚÔ‚Ï¤ÔÓÙ·È

ÌÂ ÙËÓ ¶¢/∆∂ 2438/1998 ÂÈ‰ÈÎ¤˜ ‰ÈÂÍÔ‰ÈÎ¤˜

Ú˘ıÌ›ÛÂÈ˜ ÁÈ· ÙËÓ ÔÚÁ¿ÓˆÛË ÙÔ˘ ™˘ÛÙ‹Ì·ÙÔ˜

∂ÛˆÙÂÚÈÎÔ‡ ∂Ï¤Á¯Ô˘ ÙÔ˘˜, ‰ËÏ·‰‹ ÙÔ˘ Û˘ÓfiÏÔ˘

ÙˆÓ ÂÏÂÁÎÙÈÎÒÓ ÌË¯·ÓÈÛÌÒÓ Î·È ‰È·‰ÈÎ·ÛÈÒÓ Ô˘

Î·Ï‡ÙÂÈ ÛÂ Û˘ÓÂ¯‹ ‚¿ÛË Î¿ıÂ ‰Ú·ÛÙËÚÈfiÙËÙ·

ÂÓfi˜ ÈÛÙˆÙÈÎÔ‡ È‰Ú‡Ì·ÙÔ˜. 

(Á) ™ÙËÓ ∞fiÊ·ÛË ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙÈ˜ ̆ Ô¯ÚÂÒÛÂÈ˜

ÙˆÓ ÚÔÛÒˆÓ Ô˘ ÂÎÔÓÔ‡Ó ‹ ‰È·‰›‰Ô˘Ó ·Ó·Ï‡-

ÛÂÈ˜ Á›ÓÂÙ·È Ï¤ÔÓ ÏfiÁÔ˜ ÛÙÔÓ ÔÚÈÛÌfi ÙË˜ ·Ó¿Ï˘-

ÛË˜ ÁÈ· Û‡ÛÙ·ÛË ‹ ÚfiÙ·ÛË ÂÂÓ‰˘ÙÈÎ‹˜ ÛÙÚ·ÙË-

ÁÈÎ‹˜ ‹ ÏËÚÔÊÔÚ›· ÌÂ ÙËÓ ÔÔ›· Û˘ÛÙ‹ÓÂÙ·È ‹

˘Ô‰ÂÈÎÓ‡ÂÙ·È ¿ÌÂÛ· ‹ ¤ÌÌÂÛ· ÌÈ· ÂÂÓ‰˘ÙÈÎ‹

ÛÙÚ·ÙËÁÈÎ‹ (¿ÚıÚÔ 2, ·Ú. 1). ∞ÓÙ›ıÂÙ·, Û‡ÌÊˆÓ·

ÌÂ ÙËÓ ÚÔËÁÔ‡ÌÂÓË ‰È·Ù‡ˆÛË, ÁÈÓfiÙ·Ó ÏfiÁÔ˜

ÁÈ· ÚËÙ‹ ‹ ÛÈˆËÚ‹ ˘fi‰ÂÈÍË, ‰È·Ù‡ˆÛË Ë ÔÔ›·

Â›¯Â ̂ ˜ ·ÔÙ¤ÏÂÛÌ· ÙËÓ ̆ ¤ÚÌÂÙÚË ‰ÈÂ‡Ú˘ÓÛË ÙË˜

¤ÓÓÔÈ·˜ ÙË˜ ·Ó¿Ï˘ÛË˜. 

(‰) ∆¤ÏÔ˜, ÛËÌ·ÓÙÈÎ¤˜ Â›Ó·È ÔÈ ·ÏÏ·Á¤˜ Ô˘ Â‹Ï-

ı·Ó ÛÙËÓ ∞fiÊ·ÛË ÁÈ· ÙËÓ ∆ÚÔÔÔ›ËÛË ÙË˜ ∞fi-

Ê·ÛË˜ 5/204/14.11.2000 ÙÔ˘ ¢™ ÙË˜ ∂ÈÙÚÔ‹˜

∫ÂÊ·Ï·È·ÁÔÚ¿˜ «∫·ÓfiÓÂ˜ Û˘ÌÂÚÈÊÔÚ¿˜ ÙˆÓ

ÂÙ·ÈÚÂÈÒÓ Ô˘ ¤¯Ô˘Ó ÂÈÛ·Á¿ÁÂÈ ÙÈ˜ ÌÂÙÔ¯¤˜ ÙÔ˘˜

ÛÙÔ ÃÚËÌ·ÙÈÛÙ‹ÚÈÔ ∞ÍÈÒÓ ∞ıËÓÒÓ Î·È ÙˆÓ Û˘Ó‰Â-

ÔÌ¤ÓˆÓ ÌÂ ·˘Ù¤˜ ÚÔÛÒˆÓ» ÌÂ ÙËÓ Î·Ù¿ÚÁËÛË

·ÚÎÂÙÒÓ ·fi ÙÈ˜ ‰È·Ù¿ÍÂÈ˜ ÙË˜.
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∂ÎÎ·ı¿ÚÈÛË Î·È ‰È·Î·ÓÔÓÈÛÌfi˜ - ŒÎıÂÛË Kauppi

™ÙÈ˜ 24 ª·˝Ô˘ 2005 ˘ÈÔıÂÙ‹ıËÎÂ ·fi ÙËÓ ∂ÈÙÚÔ‹ √ÈÎÔÓÔÌÈÎÒÓ Î·È ¡ÔÌÈÛÌ·ÙÈÎÒÓ ÀÔı¤ÛÂˆÓ ÙÔ˘ ∂˘-

Úˆ·˚ÎÔ‡ ∫ÔÈÓÔ‚Ô˘Ï›Ô˘ Ë ŒÎıÂÛË ÙË˜ Â˘Úˆ‚Ô˘ÏÂ˘ÙÔ‡ Piia-Noora Kauppi ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ÂÎÎ·ı¿ÚÈÛË

Î·È ÙÔ ‰È·Î·ÓÔÓÈÛÌfi ÛÙËÓ ∂˘Úˆ·˚Î‹ ŒÓˆÛË. 

∏ ŒÎıÂÛË ÛÙËÓ ÙÂÏÈÎ‹ ÙË˜ ÌÔÚÊ‹ ·Ó·Ê¤ÚÂÙ·È È‰›ˆ˜ ÛÙËÓ ·Ó¿ÁÎË:

■ ˘ÈÔı¤ÙËÛË˜ Î·È ÂÊ·ÚÌÔÁ‹˜ ÙˆÓ ¶ÚÔÙ‡ˆÓ ÙˆÓ CESR/ESCB, 

■ Â›ÙÂ˘ÍË˜ Î·È ‰È·Ù‹ÚËÛË˜ Û˘ÓıËÎÒÓ ˘ÁÈÔ‡˜ ·ÓÙ·ÁˆÓÈÛÌÔ‡ ÂÓÙfi˜ ÙË˜ ∂∂ Î·È

■ ¿ÚÛË˜ ÙˆÓ ÂÌÔ‰›ˆÓ Giovannini ÙÔ Û˘ÓÙÔÌfiÙÂÚÔ ‰˘Ó·ÙfiÓ. 

™ÙËÓ ÚÔÔÙÈÎ‹ ¤Î‰ÔÛË˜ ÎÔÈÓÔÙÈÎ‹˜ √‰ËÁ›·˜ ÛÂ fi,ÙÈ ·ÊÔÚ¿ ÙËÓ ÂÎÎ·ı¿ÚÈÛË Î·È ÙÔ ‰È·Î·ÓÔÓÈÛÌfi, Ë ı¤-

ÛË Ô˘ ˘ÈÔıÂÙÂ›Ù·È ÛÙËÓ ŒÎıÂÛË ‰È·ÊÔÚÔÔÈÂ›Ù·È ÌÂÓ ·fi ÙËÓ ·Ú¯ÈÎ¿ ·ÚÓËÙÈÎ‹ ÚÔ˜ ·˘Ù‹ ÙËÓ Î·ÙÂ‡ı˘Ó-

ÛË ÙÔÔı¤ÙËÛË ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ∫ÔÈÓÔ‚Ô˘Ï›Ô˘, ̄ ˆÚ›˜, fiÌˆ˜, ·fi ÙËÓ ¿ÏÏË ÏÂ˘Ú¿, Ó· Â›Ó·È Û·Ê‹˜ Ë Úfi-

ıÂÛË ÁÈ· ÙËÓ ¤Î‰ÔÛË √‰ËÁ›·˜. π‰È·›ÙÂÚË ÌÓÂ›· Á›ÓÂÙ·È ÛÙËÓ ·Ó·ÁÎ·ÈfiÙËÙ· ÙÔ˘ ÂÁ¯ÂÈÚ‹Ì·ÙÔ˜ ·ÍÈÔÏfiÁËÛË˜

ÙˆÓ ·Ó·ÌÂÓfiÌÂÓˆÓ ÂÈÙÒÛÂˆÓ ÙË˜ √‰ËÁ›·˜ (assessment methodology). ∆Ô ÂÁ¯Â›ÚËÌ· ·˘Ùfi ¤¯ÂÈ ·Ó·-

ÏËÊıÂ› ·fi ÙËÓ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ Î·È ÛÙfi¯Ô˜ Â›Ó·È Ó· ‰È·ÈÛÙˆıÂ› Î·Ù¿ fiÛÔ ÂÓ‰Â¯fiÌÂÓË Î·ÓÔÓÈÛÙÈ-

Î‹ ÚˆÙÔ‚Ô˘Ï›· ÌÂ ÙË ÌÔÚÊ‹ √‰ËÁ›·˜ ı· Û˘Ì‚¿ÏÂÈ ÛÙË ‰ÈÂ˘ÎfiÏ˘ÓÛË ÙË˜ ·ÚÔ¯‹˜ ‰È·Û˘ÓÔÚÈ·Î¿ ˘ËÚÂ-

ÛÈÒÓ ÂÎÎ·ı¿ÚÈÛË˜ Î·È ‰È·Î·ÓÔÓÈÛÌÔ‡.
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°. £¤Ì·Ù· ÚÔÛÙ·Û›·˜ Î·Ù·Ó·ÏˆÙ‹

∂Í ·ÔÛÙ¿ÛÂˆ˜ ÂÌÔÚ›· ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ ˘ËÚÂÛÈÒÓ

™ÙÈ˜ 30 ª·˝Ô˘ 2005 ÂÎ‰fiıËÎÂ Ë ∫ÔÈÓ‹ ÀÔ˘ÚÁÈÎ‹ ∞fiÊ·ÛË Z1-629/2005, ÌÂ ÙËÓ ÔÔ›· ÂÓÛˆÌ·ÙÒıËÎÂ

ÛÙËÓ ÂÏÏËÓÈÎ‹ ¤ÓÓÔÌË Ù¿ÍË Ë √‰ËÁ›· 2002/65/∂∫ ÁÈ· ÙËÓ ÂÍ ·ÔÛÙ¿ÛÂˆ˜ ÂÌÔÚ›· ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ

˘ËÚÂÛÈÒÓ ÚÔ˜ ÙÔ˘˜ Î·Ù·Ó·ÏˆÙ¤˜. ªÂ ÙÈ˜ ‰È·Ù¿ÍÂÈ˜ ÙË˜ ÂÓ ÏfiÁˆ ∞fiÊ·ÛË˜ Â¤Ú¯ÔÓÙ·È ÙÚÔÔÔÈ‹ÛÂÈ˜ ÛÙÔ

¡. 2251/1994 ÁÈ· ÙËÓ ÚÔÛÙ·Û›· ÙÔ˘ Î·Ù·Ó·ÏˆÙ‹, ÛÙËÓ ·ÛÊ·ÏÈÛÙÈÎ‹ ÓÔÌÔıÂÛ›· Î·È ÙÔ ¶.¢. 301/2002. 

™‡ÌÊˆÓ· ÌÂ ÙËÓ ∞fiÊ·ÛË, ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ¯·Ú·ÎÙËÚÈÛÙÂ› ÌÈ· Û‡Ì‚·ÛË ˆ˜ ÂÍ ·ÔÛÙ¿ÛÂˆ˜ ı· Ú¤ÂÈ

Ó· Û˘ÓÙÚ¤¯Ô˘Ó ÛˆÚÂ˘ÙÈÎ¿ ÔÈ ·ÎfiÏÔ˘ıÂ˜ ÚÔ¸Ôı¤ÛÂÈ˜:

■ Ë Û‡Ì‚·ÛË Ó· ·ÊÔÚ¿ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¤˜ ˘ËÚÂÛ›Â˜, ‰ËÏ·‰‹ Ó· ÚfiÎÂÈÙ·È ÁÈ· ˘ËÚÂÛ›· ÙÚ·Â˙ÈÎ‹˜,

ÈÛÙˆÙÈÎ‹˜, ·ÛÊ·ÏÈÛÙÈÎ‹˜ ‹ ÂÂÓ‰˘ÙÈÎ‹˜ Ê‡ÛË˜ ‹ Û¯ÂÙÈÎ‹ ÌÂ ·ÙÔÌÈÎ¤˜ Û˘ÓÙ¿ÍÂÈ˜ ‹ ÌÂ ÏËÚˆÌ¤˜,

■ Ó· ÌËÓ ˘¿Ú¯ÂÈ Ù·˘Ùfi¯ÚÔÓË Ê˘ÛÈÎ‹ ·ÚÔ˘Û›· ÙÔ˘ ÚÔÌËıÂ˘Ù‹ Î·È ÙÔ˘ Î·Ù·Ó·ÏˆÙ‹ ÛÂ fiÏ· Ù· ÛÙ¿‰È·

ÙË˜ Û‡Ì‚·ÛË˜ Ì¤¯ÚÈ Î·È ÙË ÛÙÈÁÌ‹ ÙË˜ Û‡Ó·„‹˜ ÙË˜,

■ Ó· ˘¿Ú¯ÂÈ ÔÚÁ·ÓˆÌ¤ÓÔ Û‡ÛÙËÌ· ·ÚÔ¯‹˜ ˘ËÚÂÛÈÒÓ ·fi ÙÔÓ ÚÔÌËıÂ˘Ù‹, 

■ Ó· Á›ÓÂÙ·È ·ÔÎÏÂÈÛÙÈÎ‹ ̄ Ú‹ÛË ÁÈ· ÙË Û‡Ì‚·ÛË (Ì¤¯ÚÈ Î·È ÙË Û‡Ó·„‹ ÙË˜) Ì¤ÛÔ˘ ÂÈÎÔÈÓˆÓ›·˜ ÂÍ ·Ô-

ÛÙ¿ÛÂˆ˜. ∂¿Ó ‰ËÏ·‰‹ ̄ ÚËÛÈÌÔÔÈÂ›Ù·È Ì¤ÛÔ ÂÈÎÔÈÓˆÓ›·˜ ÂÍ ·ÔÛÙ¿ÛÂˆ˜ ÌfiÓÔ ÛÂ Î¿ÔÈÔ ÛÙ¿‰ÈÔ ÙË˜

Û‡Ì‚·ÛË˜, ·˘Ùfi ‰ÂÓ ·ÚÎÂ› ÁÈ· Ó· ¯·Ú·ÎÙËÚÈÛÙÂ› Ë Û‡Ì‚·ÛË ˆ˜ ÂÍ ·ÔÛÙ¿ÛÂˆ˜. 

™Â fi,ÙÈ ·ÊÔÚ¿ ÙÔ ÂÚÈÂ¯fiÌÂÓfi ÙË˜, Ù· Î˘ÚÈfiÙÂÚ· ÛËÌÂ›· ÙË˜ ∞fiÊ·ÛË˜ Â›Ó·È Ù· ÂÍ‹˜:

■ √ÚÈÛÌfi˜ ÙÔ˘ Î·Ù·Ó·ÏˆÙ‹: ™ËÌÂÈÒÓÂÙ·È fiÙÈ ÁÈ· ÚÒÙË ÊÔÚ¿ ÛÙÔ Ï·›ÛÈÔ ÙÔ˘ ¡. 2251/1994 ˘ÈÔ-

ıÂÙÂ›Ù·È Ô ÎÔÈÓÔÙÈÎfi˜ ÔÚÈÛÌfi˜ ÁÈ· ÙÔÓ Î·Ù·Ó·ÏˆÙ‹, Û‡ÌÊˆÓ· ÌÂ ÙÔÓ ÔÔ›Ô ˆ˜ Î·Ù·Ó·ÏˆÙ‹˜ ÓÔÂ›Ù·È

Î¿ıÂ Ê˘ÛÈÎfi ÚfiÛˆÔ ÙÔ ÔÔ›Ô, ÛÙÔ Ï·›ÛÈÔ Û˘Ì‚¿ÛÂˆÓ ÂÍ ·ÔÛÙ¿ÛÂˆ˜, ÂÓÂÚÁÂ› ÁÈ· ÛÎÔÔ‡˜ ÂÎÙfi˜

ÙÔ˘ Â‰›Ô˘ ÙË˜ ÂÌÔÚÈÎ‹˜ ‹ Â·ÁÁÂÏÌ·ÙÈÎ‹˜ ÙÔ˘ ‰Ú·ÛÙËÚÈfiÙËÙ·˜. Ÿˆ˜ Â›Ó·È ÁÓˆÛÙfi, Ô ÁÂÓÈÎfi˜ ÔÚÈ-

ÛÌfi˜ ÙÔ˘ Î·Ù·Ó·ÏˆÙ‹ Ô˘ ÂÚÈ¤¯ÂÙ·È ÛÙÔ ¿ÚıÚÔ 1, ·Ú. 4· ÙÔ˘ ¡fiÌÔ˘ 2251/2004 Â›Ó·È Î·Ù¿ ÔÏ‡

Â˘Ú‡ÙÂÚÔ˜ ÙÔ˘ ÔÚÈÛÌÔ‡ Ô˘ ÂÚÈ¤¯ÂÙ·È ÛÙÈ˜ ÂÚÈÛÛfiÙÂÚÂ˜ ·fi ÙÈ˜ ÎÔÈÓÔÙÈÎ¤˜ √‰ËÁ›Â˜ Ô˘ ¤¯Ô˘Ó ÂÓ-

ÛˆÌ·ÙˆıÂ› ÌÂ ÙÈ˜ ‰È·Ù¿ÍÂÈ˜ ÙÔ˘. ¶¿ÁÈ· ‰Â ı¤ÛË ÙË˜ ∂∂∆ Â›Ó·È fiÙÈ Ë ·fiÎÏÈÛË ÙË˜ ÂÏÏËÓÈÎ‹˜ ÓÔÌÔ-

ıÂÛ›·˜ ·fi ÙËÓ ·ÓÙ›ÛÙÔÈ¯Ë ÎÔÈÓÔÙÈÎ‹ ‰ÂÓ Â›Ó·È ÔÚı‹ Î·È ÏÂÈÙÔ˘ÚÁÂ› È‰È·›ÙÂÚ· ÂÈ‚·Ú˘ÓÙÈÎ¿ ÙfiÛÔ ÛÂ

fi,ÙÈ ·ÊÔÚ¿ ÙËÓ ·ÛÊ¿ÏÂÈ· ‰ÈÎ·›Ô˘ fiÛÔ Î·È ÙËÓ ·ÓÙ·ÁˆÓÈÛÙÈÎfiÙËÙ· ÙˆÓ ÂÏÏËÓÈÎÒÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿-

ÙˆÓ. ø˜ ÂÎ ÙÔ‡ÙÔ˘, Ë ˘ÈÔı¤ÙËÛË ÙÔ˘ ÎÔÈÓÔÙÈÎÔ‡ ÔÚÈÛÌÔ‡ ÁÈ· ÙÔ˘˜ ÛÎÔÔ‡˜ ÂÓÛˆÌ¿ÙˆÛË˜ ÛÙËÓ ÂÏÏË-

ÓÈÎ‹ ¤ÓÓÔÌË Ù¿ÍË ÙË˜ √‰ËÁ›·˜ 2002/65/∂∫ ·ÔÙÂÏÂ› ¤Ó· ÔÏ‡ ÛËÌ·ÓÙÈÎfi ‚‹Ì· ÚÔ˜ ÙËÓ Î·ÙÂ‡ı˘Ó-

ÛË ÙË˜ Û‡ÌÏÂ˘ÛË˜ ÙÔ˘ ÂÏÏËÓÈÎÔ‡ ‰ÈÎ·›Ô˘ ÌÂ ÙÔ ÎÔÈÓÔÙÈÎfi.

■ ¶·ÚÔ¯‹ ÚÔÛ˘Ì‚·ÙÈÎ‹˜ ÏËÚÔÊfiÚËÛË˜ ÛÙÔÓ Î·Ù·Ó·ÏˆÙ‹: ªÂ ÙËÓ ∞fiÊ·ÛË ÚÔ‚Ï¤ÔÓÙ·È

·˘ÍËÌ¤ÓÂ˜ ˘Ô¯ÚÂÒÛÂÈ˜ ÙÔ˘ ÚÔÌËıÂ˘Ù‹ ÁÈ· ÙËÓ ÚÔÛ˘Ì‚·ÙÈÎ‹ ÏËÚÔÊfiÚËÛË Ô˘ ÔÊÂ›ÏÂÈ Ó· ·Ú¤-

¯ÂÈ ÛÙÔÓ Î·Ù·Ó·ÏˆÙ‹. ∏ ÏËÚÔÊfiÚËÛË ·˘Ù‹ Â›Ó·È È‰È·›ÙÂÚ· ‰ÈÂÍÔ‰ÈÎ‹ Î·È ÂÚÈÏ·Ì‚¿ÓÂÈ ÛÙÔÈ¯Â›· ÁÈ·

ÙÔÓ ÚÔÌËıÂ˘Ù‹, ÙË ̄ ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹ ̆ ËÚÂÛ›·, ÙË Û‡Ì‚·ÛË ÂÍ ·ÔÛÙ¿ÛÂˆ˜ Î·È ÙË ‰˘Ó·ÙfiÙËÙ· ÚÔ-

ÛÊ˘Á‹˜ ÙÔ˘ Î·Ù·Ó·ÏˆÙ‹. 
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■ ™˘Ó¤ÂÈÂ˜ ÛÂ ÂÚ›ÙˆÛË ÌË ·ÚÔ¯‹˜ ‹ ·ÚÔ¯‹˜ ÂÏÏÈÔ‡˜ ÚÔÛ˘Ì‚·ÙÈÎ‹˜ ÏËÚÔÊfiÚË-

ÛË˜: ™‡ÌÊˆÓ· ÌÂ ÙË Û¯ÂÙÈÎ‹ ‰È¿Ù·ÍË ÙË˜ ∞fiÊ·ÛË˜ ·Ó ÚÈÓ ·fi ÙË Û‡Ó·„Ë ÙË˜ Û‡Ì‚·ÛË˜ ·fi ·fi-

ÛÙ·ÛË, Ô Î·Ù·Ó·ÏˆÙ‹˜ ‰ÂÓ ÂÓËÌÂÚÒıËÎÂ Î·Ù¿ ÙÚfiÔ Û·Ê‹ Î·È Î·Ù·ÓÔËÙfi ÌÂ Î¿ıÂ ÂÓ‰ÂÈÎÓ˘fiÌÂÓÔ

ÙÚfiÔ ÛÂ Û¯¤ÛË ÌÂ ÙÔ ¯ÚËÛÈÌÔÔÈÔ‡ÌÂÓÔ Ì¤ÛÔ ÂÈÎÔÈÓˆÓ›·˜ ÂÍ ·ÔÛÙ¿ÛÂˆ˜, Ë Û‡Ì‚·ÛË Â›Ó·È ¿Î˘-

ÚË ˘¤Ú ÙÔ˘ Î·Ù·Ó·ÏˆÙ‹. ∏ ÂÓ ÏfiÁˆ ‰È¿Ù·ÍË, Ë ÔÔ›· ·ÔÙÂÏÂ› ÂÈÏÔÁ‹ ÙÔ˘ ÂıÓÈÎÔ‡ ÓÔÌÔı¤ÙË Î·È

‰ÂÓ ÂÈ‚¿ÏÏÂÙ·È ·fi ÙËÓ √‰ËÁ›·, ÚÔ‚ÏËÌ·Ù›˙ÂÈ È‰È·›ÙÂÚ· ÛÙÔ Ì¤ÙÚÔ Ô˘ ÌÔÚÂ› Ó· Ô‰ËÁ‹ÛÂÈ ÛÂ È‰È-

·›ÙÂÚ· ·ÓÂÈÂÈÎÂ›˜ Ï‡ÛÂÈ˜ ÛÂ ‚¿ÚÔ˜ ÙÔ˘ ÚÔÌËıÂ˘Ù‹ ̄ ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ ̆ ËÚÂÛÈÒÓ. ¶ÂÚ·ÈÙ¤Úˆ, ‰ÂÓ

Ù›ıÂÙ·È ̄ ÚÔÓÈÎfi˜ ÂÚÈÔÚÈÛÌfi˜ ÁÈ· ÙËÓ ÚÔ‚ÔÏ‹ ÙË˜ ·Î˘ÚfiÙËÙ·˜, ÂÓÒ ·fi ÙË ÛÙÈÁÌ‹ Ô˘ ı· ÚÔ‚ÏËıÂ›

Ë ·Î˘ÚfiÙËÙ·, ‰ÂÓ ·Ú¤¯ÂÙ·È Ë ‰˘Ó·ÙfiÙËÙ· ÛÙÔÓ ÚÔÌËıÂ˘Ù‹ Ó· Ï¿‚ÂÈ ‰ÈÔÚıˆÙÈÎ¿ Ì¤ÙÚ·.

■ ¢ÈÎ·›ˆÌ· ̆ ·Ó·¯ÒÚËÛË˜: ªÂ ÙËÓ ∞fiÊ·ÛË ÂÈÛ¿ÁÂÙ·È Ô ÁÂÓÈÎfi˜ Î·ÓfiÓ·˜ Û‡ÌÊˆÓ· ÌÂ ÙÔÓ ÔÔ›Ô,

ÛÂ Î¿ıÂ Û‡Ì‚·ÛË ·fi ·fiÛÙ·ÛË Ô Î·Ù·Ó·ÏˆÙ‹˜ ¤¯ÂÈ ÙÔ ‰ÈÎ·›ˆÌ· Ó· ˘·Ó·¯ˆÚ‹ÛÂÈ, Û˘ÌÏËÚÒÓÔ-

ÓÙ·˜ ÙÔ ˘fi‰ÂÈÁÌ· ‰‹ÏˆÛË˜ ˘·Ó·¯ÒÚËÛË˜ Ô˘ ÚÔÛ·ÚÙ¿Ù·È ˆ˜ ·Ú¿ÚÙËÌ· ÛÙËÓ ∞fiÊ·ÛË:

ñ Ì¤Û· ÛÂ 14 ËÌÂÚÔÏÔÁÈ·Î¤˜ ËÌ¤ÚÂ˜ (Ë ÚÔıÂÛÌ›· ·Ú·ÙÂ›ÓÂÙ·È ÛÂ 30 ËÌÂÚÔÏÔÁÈ·Î¤˜ ËÌ¤ÚÂ˜

ÚÔÎÂÈÌ¤ÓÔ˘ ÂÚ› Û˘Ì‚¿ÛÂˆÓ ÂÍ ·ÔÛÙ¿ÛÂˆ˜ ÌÂ ·ÓÙÈÎÂ›ÌÂÓÔ ·ÛÊ·Ï›ÛÂÈ˜ ˙ˆ‹˜),

ñ ¯ˆÚ›˜ Î·Ì›· ÔÈÓ‹ Î·È

ñ ¯ˆÚ›˜ Ó· ·Ó·Ê¤ÚÂÈ ·ÈÙÈÔÏÔÁ›·. 

øÛÙfiÛÔ ÛÙËÓ ∞fiÊ·ÛË ÚÔ‚Ï¤ÔÓÙ·È Û˘ÁÎÂÎÚÈÌ¤ÓÂ˜ ÂÚÈÙÒÛÂÈ˜, ÛÙÈ˜ ÔÔ›Â˜ ‰ÂÓ ÂÊ·ÚÌfi˙ÂÙ·È ÙÔ

‰ÈÎ·›ˆÌ· ˘·Ó·¯ÒÚËÛË˜. ™˘ÁÎÂÎÚÈÌ¤Ó· ÙÔ ‰ÈÎ·›ˆÌ· ˘·Ó·¯ÒÚËÛË˜ ‰ÂÓ ÂÊ·ÚÌfi˙ÂÙ·È ÛÂ:

ñ Û˘Ì‚¿ÛÂÈ˜ ÁÈ· ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¤˜ ˘ËÚÂÛ›Â˜, Ë ÙÈÌ‹ ÙˆÓ ÔÔ›ˆÓ ÂÍ·ÚÙ¿Ù·È ·fi ‰È·Î˘Ì¿ÓÛÂÈ˜

ÙË˜ ÎÂÊ·Ï·È·ÁÔÚ¿˜ Â› ÙˆÓ ÔÔ›ˆÓ Ô ÚÔÌËıÂ˘Ù‹˜ ‰ÂÓ ¤¯ÂÈ Î·Ì›· Â›‰Ú·ÛË Î·È ÌÔÚÂ› Ó· Â¤Ï-

ıÔ˘Ó Î·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙË˜ ÚÔıÂÛÌ›·˜ ˘·Ó·¯ÒÚËÛË˜ (.¯. Ú¿ÍÂÈ˜ Û˘Ó·ÏÏ¿ÁÌ·ÙÔ˜, Ù›ÙÏÔ˘˜ ÙË˜

¯ÚËÌ·Ù·ÁÔÚ¿˜), 

ñ ·ÛÊ·ÏÈÛÙ‹ÚÈ· Û˘Ì‚fiÏ·È· Ù·ÍÈ‰ÈÒÓ Î·È ·ÔÛÎÂ˘ÒÓ ‹ ·ÚfiÌÔÈ· ‚Ú·¯˘ÚfiıÂÛÌ· ·ÛÊ·ÏÈÛÙ‹ÚÈ·

Û˘Ì‚fiÏ·È· ÌÂ ‰È¿ÚÎÂÈ· ÌÈÎÚfiÙÂÚË ÙÔ˘ ÂÓfi˜ ÌËÓfi˜ Î·È 

ñ Û˘Ì‚¿ÛÂÈ˜ ÙˆÓ ÔÔ›ˆÓ Ë ÂÎÙ¤ÏÂÛË ¤¯ÂÈ ÔÏÔÎÏËÚˆıÂ› Ï‹Úˆ˜ Î·È ·fi Ù· ‰‡Ô Ì¤ÚË ÌÂ ÚËÙ‹ ·›-

ÙËÛË ÙÔ˘ Î·Ù·Ó·ÏˆÙ‹ ÚÔÙÔ‡ ·ÛÎ‹ÛÂÈ Ô Î·Ù·Ó·ÏˆÙ‹˜ ÙÔ ‰ÈÎ·›ˆÌ· ˘·Ó·¯ÒÚËÛË˜.

∞ı¤ÌÈÙÂ˜ ÂÌÔÚÈÎ¤˜ Ú·ÎÙÈÎ¤˜

™ÙÈ˜ ·Ú¯¤˜ πÔ˘Ó›Ô˘ 2005 ÂÎ‰fiıËÎÂ Ë √‰ËÁ›· 2005/29/∂∫ ÁÈ· ÙÈ˜ ·ı¤ÌÈÙÂ˜ ÂÌÔÚÈÎ¤˜ Ú·ÎÙÈÎ¤˜ ÙˆÓ ÂÈ-

¯ÂÈÚ‹ÛÂˆÓ ÚÔ˜ ÙÔ˘˜ Î·Ù·Ó·ÏˆÙ¤˜ ÌÂ ÛÙfi¯Ô ÙËÓ ÚÔÛ¤ÁÁÈÛË ÙË˜ ÓÔÌÔıÂÛ›·˜ ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ ÁÈ· ÙÈ˜

·ı¤ÌÈÙÂ˜ ÂÌÔÚÈÎ¤˜ Ú·ÎÙÈÎ¤˜, Û˘ÌÂÚÈÏ·Ì‚·ÓÔÌ¤ÓË˜ ÙË˜ ·ı¤ÌÈÙË˜ ‰È·Ê‹ÌÈÛË˜, ÔÈ ÔÔ›Â˜ ‚Ï¿ÙÔ˘Ó Ù· ÔÈ-

ÎÔÓÔÌÈÎ¿ Û˘ÌÊ¤ÚÔÓÙ· ÙˆÓ Î·Ù·Ó·ÏˆÙÒÓ. 

∏ √‰ËÁ›· Î·Ï‡ÙÂÈ ÙÈ˜ ÂÌÔÚÈÎ¤˜ Ú·ÎÙÈÎ¤˜ ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ ÚÔ˜ ÙÔ˘˜ Î·Ù·Ó·ÏˆÙ¤˜ Î·È, Û˘ÓÂÒ˜, Ì¤-

Ûˆ ·˘Ù‹˜ ÂÈÙ˘Á¯¿ÓÂÙ·È ¤ÌÌÂÛ· Î·È Ë ÚÔÛÙ·Û›· ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ Ô˘ ÏÂÈÙÔ˘ÚÁÔ‡Ó ÌÂ ıÂÌÈÙfi ÙÚfiÔ

¤Ó·ÓÙÈ ÙˆÓ ·ÓÙ·ÁˆÓÈÛÙÒÓ ÙÔ˘˜ Ô˘ ‰ÂÓ ÙËÚÔ‡Ó ÙÔ˘˜ ÚÔ‚ÏÂfiÌÂÓÔ˘˜ ÛÂ ·˘Ù‹Ó Î·ÓfiÓÂ˜. 

¶ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ‰È·ÛÊ·ÏÈÛÙÂ› Ë ·Ó·ÁÎ·›· Û˘ÓÔ¯‹ ÌÂÙ·Í‡ ÙˆÓ Ú˘ıÌ›ÛÂˆÓ ÙË˜ √‰ËÁ›·˜ 2005/29/∂∫ Î·È

ÙÔ˘ ˘ÊÈÛÙ¿ÌÂÓÔ˘ ‰ÈÎ·›Ô˘, ÌÂ ÙËÓ ÂÓ ÏfiÁˆ √‰ËÁ›· ÙÚÔÔÔÈÔ‡ÓÙ·È ÔÈ √‰ËÁ›Â˜ 84/450/∂√∫ ÁÈ· ÙËÓ ·-

Ú·Ï·ÓËÙÈÎ‹ ‰È·Ê‹ÌÈÛË, 97/7/∂∫ ÁÈ· ÙËÓ ÚÔÛÙ·Û›· ÙˆÓ Î·Ù·Ó·ÏˆÙÒÓ Î·Ù¿ ÙÈ˜ ÂÍ ·ÔÛÙ¿ÛÂˆ˜ Û˘Ì‚¿-
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ÛÂÈ˜, 98/27/∂∫ ÂÚ› ÙˆÓ ·ÁˆÁÒÓ ·Ú·ÏÂ›„Âˆ˜ ÛÙÔÓ ÙÔÌ¤· ÙË˜ ÚÔÛÙ·Û›·˜ ÙˆÓ Û˘ÌÊÂÚfiÓÙˆÓ ÙˆÓ Î·-

Ù·Ó·ÏˆÙÒÓ Î·È 2002/65/∂∫ Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ÂÍ ·ÔÛÙ¿ÛÂˆ˜ ÂÌÔÚ›· ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ ˘ËÚÂÛÈÒÓ. ∏

√‰ËÁ›· 2005/29/∂∫ ÈÛ¯‡ÂÈ ÌfiÓÔ ÂÊfiÛÔÓ ‰ÂÓ ˘Ê›ÛÙ·ÓÙ·È ÂÈ‰ÈÎ¤˜ ‰È·Ù¿ÍÂÈ˜ ÙÔÌÂ·Î‹˜ ÎÔÈÓÔÙÈÎ‹˜ ÓÔÌÔ-

ıÂÛ›·˜ Ô˘ ·ÊÔÚÔ‡Ó ·ı¤ÌÈÙÂ˜ ÂÌÔÚÈÎ¤˜ Ú·ÎÙÈÎ¤˜, fiˆ˜ Â›Ó·È ÂÎÂ›ÓÂ˜ Ô˘ ·ÊÔÚÔ‡Ó ÙËÓ ·ÚÔ¯‹ ÏË-

ÚÔÊÔÚÈÒÓ Î·È ÙÔÓ ÙÚfiÔ ·ÚÔ˘Û›·Û‹˜ ÙÔ˘˜ ÛÙÔÓ Î·Ù·Ó·ÏˆÙ‹. 

ªÂ ÙËÓ √‰ËÁ›· Î·ıÈÂÚÒÓÂÙ·È ÁÂÓÈÎ‹ ··ÁfiÚÂ˘ÛË ÙˆÓ ·ı¤ÌÈÙˆÓ ÂÌÔÚÈÎÒÓ Ú·ÎÙÈÎÒÓ ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ

ÚÔ˜ ÙÔ˘˜ Î·Ù·Ó·ÏˆÙ¤˜. ø˜ ÂÌÔÚÈÎ‹ Ú·ÎÙÈÎ‹ ÓÔÂ›Ù·È Î¿ıÂ Ú¿ÍË, ·Ú¿ÏÂÈ„Ë, ÙÚfiÔ˜ Û˘ÌÂÚÈÊÔÚ¿˜ ‹

ÂÎÚÔÛÒËÛË˜, ÂÌÔÚÈÎ‹ ÂÈÎÔÈÓˆÓ›·, Û˘ÌÂÚÈÏ·Ì‚·ÓÔÌ¤ÓË˜ ÙË˜ ‰È·Ê‹ÌÈÛË˜ Î·È ÙÔ˘ Ì¿ÚÎÂÙÈÓÁÎ, ÂÓfi˜

ÂÌÔÚÂ˘fiÌÂÓÔ˘, ¿ÌÂÛ· Û˘Ó‰ÂfiÌÂÓË ÌÂ ÙËÓ ÚÔÒıËÛË, ÒÏËÛË ‹ ÚÔÌ‹ıÂÈ· ÂÓfi˜ ÚÔ˚fiÓÙÔ˜ ÛÂ Î·Ù·Ó·-

ÏˆÙ¤˜. °È· Ó· ¯·Ú·ÎÙËÚÈÛÙÂ› ÌÈ· ÂÌÔÚÈÎ‹ Ú·ÎÙÈÎ‹ ˆ˜ ·ı¤ÌÈÙË, ı· Ú¤ÂÈ Û‡ÌÊˆÓ· ÌÂ ÙËÓ √‰ËÁ›· Ó·

ÏËÚÔ‡ÓÙ·È ÛˆÚÂ˘ÙÈÎ¿ ‰‡Ô ÚÔ¸Ôı¤ÛÂÈ˜:

■ Ó· Â›Ó·È ·ÓÙ›ıÂÙË ÚÔ˜ ÙÈ˜ ··ÈÙ‹ÛÂÈ˜ ÙË˜ Â·ÁÁÂÏÌ·ÙÈÎ‹˜ Â˘Û˘ÓÂÈ‰ËÛ›·˜ Î·È

■ Ó· ÛÙÚÂ‚ÏÒÓÂÈ ‹ Ó· ÂÓ‰¤¯ÂÙ·È Ó· ÛÙÚÂ‚ÏÒÛÂÈ Ô˘ÛÈˆ‰Ò˜ ÙËÓ ÔÈÎÔÓÔÌÈÎ‹ Û˘ÌÂÚÈÊÔÚ¿ ÙÔ˘ Ì¤ÛÔ˘ Î·-

Ù·Ó·ÏˆÙ‹ ÛÙÔÓ ÔÔ›Ô ÊÙ¿ÓÂÈ ‹ ÛÙÔÓ ÔÔ›Ô ·Â˘ı‡ÓÂÙ·È ÙÔ ÚÔ˚fiÓ ‹ ÙÔ˘ Ì¤ÛÔ˘ Ì¤ÏÔ˘˜ ÙË˜ ÔÌ¿‰·˜,

fiÙ·Ó ÌÈ· ÂÌÔÚÈÎ‹ Ú·ÎÙÈÎ‹ ·Â˘ı‡ÓÂÙ·È ÛÂ ÌÈ· Û˘ÁÎÂÎÚÈÌ¤ÓË ÔÌ¿‰· Î·Ù·Ó·ÏˆÙÒÓ.

∞ı¤ÌÈÙÂ˜ ÂÌÔÚÈÎ¤˜ Ú·ÎÙÈÎ¤˜ ıÂˆÚÔ‡ÓÙ·È È‰›ˆ˜ ÔÈ ·Ú·Ï·ÓËÙÈÎ¤˜ ÂÌÔÚÈÎ¤˜ Ú·ÎÙÈÎ¤˜, ÔÈ ÔÔ›Â˜ ‰È·-

ÎÚ›ÓÔÓÙ·È ÛÂ Ú¿ÍÂÈ˜ ‹ ·Ú·ÏÂ›„ÂÈ˜ Î·È ÔÈ ÂÈıÂÙÈÎ¤˜ ÂÌÔÚÈÎ¤˜ Ú·ÎÙÈÎ¤˜. ™ÙËÓ √‰ËÁ›· ÔÚ›˙ÔÓÙ·È ·Ó·-

Ï˘ÙÈÎ¿ ÙfiÛÔ ÔÈ ·Ú·Ï·ÓËÙÈÎ¤˜ fiÛÔ Î·È ÔÈ ÂÈıÂÙÈÎ¤˜ ·ı¤ÌÈÙÂ˜ ÂÌÔÚÈÎ¤˜ Ú·ÎÙÈÎ¤˜, ÂÓÒ ÂÚÈ¤¯ÂÙ·È Â›-

ÛË˜ ·Ú¿ÚÙËÌ· ÛÙÔ ÔÔ›Ô Î·Ù·ÁÚ¿ÊÔÓÙ·È Û˘ÁÎÂÎÚÈÌ¤Ó· ·Ú·‰Â›ÁÌ·Ù· ÂÌÔÚÈÎÒÓ Ú·ÎÙÈÎÒÓ Ô˘ ıÂˆ-

ÚÔ‡ÓÙ·È ·ı¤ÌÈÙÂ˜ ÛÂ Î¿ıÂ ÂÚ›ÙˆÛË. √ Î·Ù¿ÏÔÁÔ˜ Ô˘ ÂÚÈ¤¯ÂÙ·È ÛÙËÓ √‰ËÁ›· ÚÔ‚Ï¤ÂÙ·È fiÙÈ ı· ÈÛ¯‡-

ÂÈ ÂÓÈ·›· ÁÈ· fiÏ· Ù· ÎÚ¿ÙË-Ì¤ÏË Î·È ı· ÌÔÚÂ› Ó· ÙÚÔÔÔÈËıÂ› ÌfiÓÔ ÌÂ ·Ó·ıÂÒÚËÛË ÙË˜ √‰ËÁ›·˜. 

™Â fi,ÙÈ ·ÊÔÚ¿ ÙËÓ Ù‹ÚËÛË ÙˆÓ ‰È·Ù¿ÍÂÒÓ ÙË˜, Ë √‰ËÁ›· ÚÔ‚Ï¤ÂÈ fiÙÈ Ù· ÎÚ¿ÙË-Ì¤ÏË ı· Ú¤ÂÈ Ó· ÌÂ-

ÚÈÌÓÔ‡Ó ÒÛÙÂ Ó· ̆ ¿Ú¯Ô˘Ó Î·Ù¿ÏÏËÏ· Î·È ·ÔÙÂÏÂÛÌ·ÙÈÎ¿ Ì¤Û· ÁÈ· ÙË ‰È·ÛÊ¿ÏÈÛË ÙË˜ Û˘ÌÌfiÚÊˆÛË˜ ÌÂ

ÙËÓ √‰ËÁ›·. √Ú›˙ÂÙ·È ÂÈ‰ÈÎfiÙÂÚ· fiÙÈ Ù· ÚfiÛˆ· ‹ ÔÈ ÔÚÁ·ÓÒÛÂÈ˜ Ô˘ Î·Ù¿ ÙËÓ ÂıÓÈÎ‹ ÓÔÌÔıÂÛ›· ¤¯Ô˘Ó

¤ÓÓÔÌÔ Û˘ÌÊ¤ÚÔÓ ÁÈ· ÙËÓ Î·Ù·ÔÏ¤ÌËÛË ÙˆÓ ·ı¤ÌÈÙˆÓ ÂÌÔÚÈÎÒÓ Ú·ÎÙÈÎÒÓ ı· ÌÔÚÔ‡Ó Ó· ÚÔÛ‚¿Ï-

ÏÔ˘Ó ‰ÈÎ·ÛÙÈÎ¿ ÌÈ· ·ı¤ÌÈÙË Ú·ÎÙÈÎ‹ Î·È/‹ Ó· ÚÔÛÊÂ‡ÁÔ˘Ó ÛÂ ‰ÈÔÈÎËÙÈÎ‹ ·Ú¯‹, Ë ÔÔ›· ı· ¤¯ÂÈ ÔÚÈÛÙÂ›

ˆ˜ ·ÚÌfi‰È· ÁÈ· Ó· ·ÔÊ·Û›˙ÂÈ Û¯ÂÙÈÎ¿ ÌÂ ÙÈ˜ ÚÔÛÊ˘Á¤˜ ‹ Ó· ÎÈÓÂ› ÙÈ˜ ÓfiÌÈÌÂ˜ ‰È·‰ÈÎ·Û›Â˜.

π‰È·›ÙÂÚ· ÚÔ‚ÏËÌ·Ù›˙ÂÈ ÙÔ ÁÂÁÔÓfi˜ fiÙÈ ÂÓÒ Ë √‰ËÁ›· ‰È¤ÂÙ·È ·fi ÙËÓ ·Ú¯‹ ÙË˜ Ì¤ÁÈÛÙË˜ ÂÓ·ÚÌfiÓÈ-

ÛË˜, ÂÈ‰ÈÎ¿ ÁÈ· ÙÈ˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¤˜ ˘ËÚÂÛ›Â˜, ÔÈ ÔÔ›Â˜ Î·Ù·Ï·Ì‚¿ÓÔÓÙ·È ·fi ÙÔ Â‰›Ô ÂÊ·ÚÌÔ-

Á‹˜ ÙË˜, Î·ıÈÂÚÒÓÂÙ·È Ë ·Ú¯‹ ÙË˜ ÂÏ¿¯ÈÛÙË˜ ÂÓ·ÚÌfiÓÈÛË˜, Û‡ÌÊˆÓ· ÌÂ ÙËÓ ÔÔ›· Ù· ÎÚ¿ÙË-Ì¤ÏË ÌÔ-

ÚÔ‡Ó Ó· ÂÈ‚¿ÏÏÔ˘Ó ÂÚÈÔÚÈÛÙÈÎfiÙÂÚÔ˘˜ Î·È ÏÂÙÔÌÂÚ¤ÛÙÂÚÔ˘˜ Î·ÓfiÓÂ˜ ·fi ÙÔ˘˜ ÚÔ‚ÏÂfiÌÂÓÔ˘˜

ÛÙËÓ √‰ËÁ›·. √ ÏfiÁÔ˜ ÙË˜ ÂÍ·›ÚÂÛË˜ ·˘Ù‹˜ Â›Ó·È Û‡ÌÊˆÓ· ÌÂ ÙËÓ ·ÈÙÈÔÏÔÁÈÎ‹ ¤ÎıÂÛË ÙË˜ √‰ËÁ›·˜ Ë

ÔÏ˘ÏÔÎfiÙËÙ· Î·È ÔÈ ÛÔ‚·ÚÔ› Î›Ó‰˘ÓÔÈ Ô˘ ÂÓ¤¯Ô˘Ó ÔÈ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¤˜ ˘ËÚÂÛ›Â˜. ™ÙÔ Ï·›ÛÈÔ

·˘Ùfi, Ë ∂ÈÙÚÔ‹ ¤ÎÚÈÓÂ ÛÎfiÈÌÔ Ó· ‰È·ÙËÚËıÂ› ÙÔ ‰ÈÎ·›ˆÌ· ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ Ó· ̆ ÂÚ‚·›ÓÔ˘Ó Ù· fiÚÈ·

ÙˆÓ ‰È·Ù¿ÍÂˆÓ ÙË˜ √‰ËÁ›·˜ ÌÂ ÁÓÒÌÔÓ· ÙËÓ ÚÔÛÙ·Û›· ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ Û˘ÌÊÂÚfiÓÙˆÓ ÙˆÓ Î·Ù·Ó·-

ÏˆÙÒÓ. ∏ ·ÈÙÈÔÏÔÁ›· ·˘Ù‹ ıÂˆÚÔ‡ÌÂ ̂ ÛÙfiÛÔ fiÙÈ ‰ÂÓ Â›Ó·È È‰È·›ÙÂÚ· ÂÈÛÙÈÎ‹, ÛÙÔ ‚·ıÌfi Ô˘ ̆ ¿Ú¯Ô˘Ó

Î·È ¿ÏÏÂ˜ ˘ËÚÂÛ›Â˜ ¤Ú·Ó ÙˆÓ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ Ô˘ ÂÓ¤¯Ô˘Ó ÔÏ˘ÏÔÎfiÙËÙ· Î·È ÎÈÓ‰‡ÓÔ˘˜, ÂÓÒ,

ÛÂ Î¿ıÂ ÂÚ›ÙˆÛË, ÂÊfiÛÔÓ ÎÚ›ÓÂÙ·È fiÙÈ ÔÈ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¤˜ ˘ËÚÂÛ›Â˜ ¯Ú‹˙Ô˘Ó ÂÈ‰ÈÎÒÓ Ú˘ıÌ›ÛÂ-

ˆÓ, ı· ¤ÚÂÂ Ó· ÏËÊıÂ› Û¯ÂÙÈÎ‹ Ì¤ÚÈÌÓ·, fiˆ˜ Û˘Ó¤‚Ë ÌÂ ÙËÓ ÂÍ ·ÔÛÙ¿ÛÂˆ˜ ÂÌÔÚ›· ¯ÚËÌ·ÙÔÔÈ-

ÎÔÓÔÌÈÎÒÓ ˘ËÚÂÛÈÒÓ. 
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∞ÓÙ›ıÂÙ·, È‰È·›ÙÂÚ· ıÂÙÈÎ¿ ·ÍÈÔÏÔÁÂ›Ù·È Ë ÚËÙ‹ ·Ó·ÊÔÚ¿ ÙË˜ √‰ËÁ›·˜ ÛÙËÓ ¤ÓÓÔÈ· ÙÔ˘ Ì¤ÛÔ˘ Î·Ù·Ó·ÏˆÙ‹, Ô

ÔÔ›Ô˜ ·ÔÙÂÏÂ› Î·Ù¿ ‚¿ÛË ÙÔ ÚfiÙ˘Ô ÙÔ˘ Î·Ù·Ó·ÏˆÙ‹, ÛÙÔÓ ÔÔ›Ô ·Â˘ı‡ÓÔÓÙ·È Î·È ÙÔÓ ÔÔ›Ô Î˘Ú›ˆ˜

ÚÔÛÙ·ÙÂ‡Ô˘Ó ÔÈ Ú˘ıÌ›ÛÂÈ˜ ÙË˜. Ÿˆ˜ ·Ó·Ê¤ÚÂÙ·È ÛÙËÓ ·ÈÙÈÔÏÔÁÈÎ‹ ÙË˜ ¤ÎıÂÛË, Ë √‰ËÁ›· ı¤ÙÂÈ ̂ ˜ ÛËÌÂ›Ô

·Ó·ÊÔÚ¿˜ ÙÔ Ì¤ÛÔ Î·Ù·Ó·ÏˆÙ‹, Ô ÔÔ›Ô˜ ¤¯ÂÈ ÙË Û˘Ó‹ıË ÏËÚÔÊfiÚËÛË Î·È Â›Ó·È Â˘ÏfiÁˆ˜ ÚÔÛÂÎÙÈÎfi˜ Î·È

ÂÓËÌÂÚˆÌ¤ÓÔ˜, Ï·Ì‚·ÓÔÌ¤ÓˆÓ ˘fi„Ë ÙˆÓ ÎÔÈÓˆÓÈÎÒÓ, ÔÏÈÙÈÛÙÈÎÒÓ Î·È ÁÏˆÛÛÈÎÒÓ ·Ú·ÁfiÓÙˆÓ, Î·Ù¿ ÙËÓ

ÂÚÌËÓÂ›· ÙÔ˘ ¢ÈÎ·ÛÙËÚ›Ô˘ ÙˆÓ ∂˘Úˆ·˚ÎÒÓ ∫ÔÈÓÔÙ‹ÙˆÓ. ∆Ô ÁÂÁÔÓfi˜ ·˘Ùfi Â›Ó·È ÔÏ‡ ıÂÙÈÎfi, ÛÙÔ ‚·ıÌfi Ô˘

ÌÂ ÙÔÓ ÙÚfiÔ ·˘Ùfi ÔÚÈÔıÂÙÂ›Ù·È Â‡ÏÔÁ· ÙÔ ÚfiÙ˘Ô ÙÔ˘ ÚÔÛÙ·ÙÂ˘Ù¤Ô˘ Î·Ù·Ó·ÏˆÙ‹, Ô ÔÔ›Ô˜ ı· Ú¤ÂÈ Ó·

·ÔÙÂÏÂ› ÙÔ ÛËÌÂ›Ô ·Ó·ÊÔÚ¿˜ ÁÈ· ÙÔÓ ¤ÏÂÁ¯Ô ÙË˜ ÂÊ·ÚÌÔÁ‹˜ ÙˆÓ ‰È·Ù¿ÍÂˆÓ ÙË˜ √‰ËÁ›·˜. 

¢. ∞ÛÊ¿ÏÂÈ· Û˘Ó·ÏÏ·ÁÒÓ

ÀÈÔı¤ÙËÛË ÙË˜ ÙÚ›ÙË˜ √‰ËÁ›·˜ ÁÈ· ÙËÓ Î·Ù·ÔÏ¤ÌËÛË 

ÙË˜ ÓÔÌÈÌÔÔ›ËÛË˜ ÂÛfi‰ˆÓ ·fi ·Ú¿ÓÔÌÂ˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜, 

Û˘ÌÂÚÈÏ·Ì‚·ÓÔÌ¤ÓË˜ ÙË˜ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜ ÙË˜ ÙÚÔÌÔÎÚ·Ù›·˜

™ÙÈ˜ ·Ú¯¤˜ πÔ˘Ó›Ô˘ 2005 ̆ ÈÔıÂÙ‹ıËÎÂ Ë ÙÚ›ÙË ÚfiÙ·ÛË √‰ËÁ›·˜ ÁÈ· ÙËÓ Î·Ù·ÔÏ¤ÌËÛË ÙË˜ ÓÔÌÈÌÔÔ›ËÛË˜

ÂÛfi‰ˆÓ ·fi ·Ú¿ÓÔÌÂ˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜ Û˘ÌÂÚÈÏ·Ì‚·ÓÔÌ¤ÓË˜ ÙË˜ Î·Ù·ÔÏ¤ÌËÛË˜ ÙË˜ ÙÚÔÌÔÎÚ·Ù›·˜. 

√È ‚·ÛÈÎ¤˜ ‰È·Ù¿ÍÂÈ˜ ÙÔ˘ ÎÂÈÌ¤ÓÔ˘ ÙË˜ √‰ËÁ›·˜ Î·È ÔÈ ı¤ÛÂÈ˜ ÙÔ˘ Â˘Úˆ·˚ÎÔ‡ ÈÛÙˆÙÈÎÔ‡ ÙÔÌ¤·, ÌÂ ÙÈ˜

ÔÔ›Â˜ Û˘ÓÙ¿ÛÛÂÙ·È Ë ∂∂∆, ·ÊÔÚÔ‡Ó Î˘Ú›ˆ˜ Ù· ÂÍ‹˜: 

(·) ∆ÔÓ ÔÚÈÛÌfi ÙË˜ ¤ÓÓÔÈ·˜ ÙÔ˘ «‰ÈÎ·ÈÔ‡¯Ô˘»: ™‡ÌÊˆÓ· ÌÂ fiÛ· ÔÚ›˙ÂÈ Ë √‰ËÁ›·, ˆ˜ ‰ÈÎ·ÈÔ‡¯Ô˜

ÔÚ›˙ÂÙ·È ÙÔ Ê˘ÛÈÎfi ÚfiÛˆÔ ·fi ÙÔ ÔÔ›Ô ÂÏ¤Á¯ÂÙ·È Ë ÂÙ·ÈÚÂ›· ‹ ÙÔ ›‰Ú˘Ì· ÁÈ· ÏÔÁ·ÚÈ·ÛÌfi ÙÔ˘ ÔÔ›-

Ô˘ Ú·ÁÌ·ÙÔÔÈÂ›Ù·È ÌÈ· Û˘Ó·ÏÏ·Á‹. ∆Ô ÔÛÔÛÙfi ¤Ú·Ó ÙÔ˘ ÔÔ›Ô˘ ıÂˆÚÂ›Ù·È fiÙÈ ¤Ó· Ê˘ÛÈÎfi ÚfiÛˆÔ

ÂÏ¤Á¯ÂÈ ÌÈ· ÂÙ·ÈÚÂ›· ‹ ›‰Ú˘Ì· ÔÚ›ÛÙËÎÂ ÛÙÔ 25% ÙˆÓ ‰ÈÎ·ÈˆÌ¿ÙˆÓ „‹ÊÔ˘ (Ë ·Ú¯ÈÎ‹ ÚfiÙ·ÛË √‰ËÁ›·˜

ÚÔ¤‚ÏÂÂ ÔÛÔÛÙfi ÌfiÏÈ˜ 10%). ™Â ‰È¿ÛÙËÌ· ÙÚÈÒÓ ÂÙÒÓ ÌÂÙ¿ ÙËÓ ¤Ó·ÚÍË ÂÊ·ÚÌÔÁ‹˜ ÙË˜ √‰ËÁ›·˜ Ë

∂ÈÙÚÔ‹ ı· ˘Ô‚¿ÏÂÈ ¤ÎıÂÛË ÚÔ˜ ÙÔ ∫ÔÈÓÔ‚Ô‡ÏÈÔ Î·È ÙÔ ™˘Ì‚Ô‡ÏÈÔ, ÛÙËÓ ÔÔ›· ÂÓ‰Â¯ÔÌ¤Óˆ˜ Ó· ÚÔ-

ÙÂ›ÓÂÈ ÙË ÌÂ›ˆÛË ÙÔ˘ ÔÛÔÛÙÔ‡ ·˘ÙÔ‡ ·fi 25% ÛÂ 20%.  

∆· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ÂÍ¤ÊÚ·Û·Ó Î·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙË˜ ‰È·‚Ô‡ÏÂ˘ÛË˜ ÛÔ‚·Ú¤˜ ÂÈÊ˘Ï¿ÍÂÈ˜ ˆ˜ ÚÔ˜

ÙË ‰˘Ó·ÙfiÙËÙ· ÂÎÏ‹ÚˆÛË˜ ÙË˜ ̆ Ô¯Ú¤ˆÛË˜ Ù·˘ÙÔÔ›ËÛË˜ Î·È ÈÛÙÔÔ›ËÛË˜ ·fi ·˘Ù¿ ÙˆÓ Ê˘ÛÈÎÒÓ ÚÔ-

ÛÒˆÓ Ô˘ Î·Ù¤¯Ô˘Ó ÛÂ ÔÛÔÛÙfi 25% ‰ÈÎ·ÈÒÌ·Ù· „‹ÊÔ˘ ÛÂ ÌÈ· ÂÙ·ÈÚÂ›· ‹ ›‰Ú˘Ì·. ¶ÚÔÙ¿ıËÎÂ ÂÓ·Ï-

Ï·ÎÙÈÎ¿ Ë ¯Ú‹ÛË ÂÓfi˜ Â˘Ú‡ÙÂÚÔ˘ Î·È ÁÂÓÈÎfiÙÂÚÔ˘ ÔÚÈÛÌÔ‡, ÌÂ ‚¿ÛË ÙÔÓ ·ÓÙ›ÛÙÔÈ¯Ô ÔÚÈÛÌfi ÙË˜ FATF, Ô

ÔÔ›Ô˜ ‰ÂÓ ÂÚÈ¤¯ÂÈ ÔÛÔÛÙ¿. øÛÙfiÛÔ, Ë ÚfiÙ·ÛË ·˘Ù‹ ‰ÂÓ ˘ÈÔıÂÙ‹ıËÎÂ ÙÂÏÈÎ¿. 
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(‚) ∆· ¶ÔÏÈÙÈÎ¿ ∂ÎÙÂıÂÈÌ¤Ó· ¶ÚfiÛˆ·: ∆· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ÂÍ¤ÊÚ·Û·Ó ÙËÓ ¿Ô„Ë fiÙÈ ı· ‹Ù·Ó

ÔÚıfiÙÂÚË Ë ·ÓÙÈÌÂÙÒÈÛË ÙË˜ ∂˘Úˆ·˚Î‹˜ ŒÓˆÛË˜ ̂ ˜ ÂÓÈ·›Ô˘ ̄ ÒÚÔ˘ ‰ÈÎ·ÈÔ‰ÔÛ›·˜ Î·È Û˘ÓÂÒ˜ ‰ÂÓ ı·

¤ÚÂÂ Ó· Û˘ÌÂÚÈÏËÊıÔ‡Ó ÛÙÔÓ ÔÚÈÛÌfi ÙˆÓ ÔÏÈÙÈÎ¿ ÂÎÙÂıÂÈÌ¤ÓˆÓ ÚÔÛÒˆÓ Ù· Ê˘ÛÈÎ¿ ÚfiÛˆ· (ÔÈ

Û˘ÁÁÂÓÂ›˜ ÙÔ˘˜ ‹ ¿ÏÏ· Ê˘ÛÈÎ¿ ÚfiÛˆ· Ô˘ ¤¯Ô˘Ó È‰È·›ÙÂÚË Û¯¤ÛË ÌÂ ·˘Ù¿) ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ, ·ÏÏ¿

ÌfiÓÔ ÙÚ›ÙˆÓ ÎÚ·ÙÒÓ. ∆Ô ‚·ÛÈÎfi ÙÔ˘˜ ÂÈ¯Â›ÚËÌ· ‹Ù·Ó ˆ˜ ÁÈ· Ù· ÔÏÈÙÈÎ¿ ÂÎÙÂıÂÈÌ¤Ó· ÚfiÛˆ· ÂÓÙfi˜

ÙË˜ ∂˘Úˆ·˚Î‹˜ ŒÓˆÛË˜ Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ÂÊ·ÚÌfi˙Ô˘Ó ‹‰Ë ‰È·‰ÈÎ·Û›Â˜ ÂÓÈÛ¯˘Ì¤ÓË˜ ÂÈÌ¤ÏÂÈ·˜. 

øÛÙfiÛÔ Û‡ÌÊˆÓ· ÌÂ ÙÔ ÙÂÏÈÎfi ÎÂ›ÌÂÓÔ ÙË˜ √‰ËÁ›·˜ ·fi ÙÔÓ ÔÚÈÛÌfi ÙÔ˘ ÔÏÈÙÈÎ¿ ÂÎÙÂıÂÈÌ¤ÓÔ˘ ÚÔÛÒ-

Ô˘ ÂÍ·ÈÚÔ‡ÓÙ·È ÌfiÓÔ Ù· Ê˘ÛÈÎ¿ ÚfiÛˆ· Î¿ıÂ ÎÚ¿ÙÔ˘˜-Ì¤ÏÔ˘˜. ™Â Î¿ıÂ ÂÚ›ÙˆÛË, Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡-

Ì·Ù· ıÂˆÚÔ‡Ó fiÙÈ Ù· ÚÔ‚ÏÂfiÌÂÓ· Ì¤ÙÚ· ÂÓÈÛ¯˘Ì¤ÓË˜ ÂÈÌ¤ÏÂÈ·˜ ¤Ó·ÓÙÈ ÙˆÓ ÔÏÈÙÈÎ¿ ÂÎÙÂıÂÈÌ¤ÓˆÓ

ÚÔÛÒˆÓ ı· Ú¤ÂÈ Ó· ÂÊ·ÚÌfi˙ÔÓÙ·È ÌfiÓÔ Â¿Ó ·˘Ù¿ Ù· Ê˘ÛÈÎ¿ ÚfiÛˆ· ¯·Ú·ÎÙËÚÈÛÙÔ‡Ó ˆ˜ Ù¤ÙÔÈ·,

ÌÂ ‚¿ÛË ·ÓÙÈÎÂÈÌÂÓÈÎ¿ ÎÚÈÙ‹ÚÈ· Ô˘ ı· Ú¤ÂÈ Ó· ÔÚÈÛÙÔ‡Ó Û·ÊÒ˜. 

(Á) ∆ËÓ ·ÓÙ·ÏÏ·Á‹ ÏËÚÔÊÔÚÈÒÓ: µ·ÛÈÎfi ·›ÙËÌ· ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ Â›Ó·È Ó· Ï·Ì‚¿ÓÔ˘Ó Û˘-

ÛÙËÌ·ÙÈÎ¿ ÂÂÍÂÚÁ·ÛÌ¤ÓÂ˜ ÏËÚÔÊÔÚ›Â˜ ·fi ÙÈ˜ ·ÚÌfi‰ÈÂ˜ ÂıÓÈÎ¤˜ ·Ú¯¤˜ Ô˘ ¤¯Ô˘Ó ÔÚÈÛÙÂ› ÛÂ Î¿ıÂ

¯ÒÚ·, ÒÛÙÂ Ó· Í¤ÚÔ˘Ó Â¿Ó ÔÈ ·Ó·ÊÔÚ¤˜ ÙÔ˘˜ ÁÈ· ‡ÔÙÂ˜ Û˘Ó·ÏÏ·Á¤˜ ¤¯Ô˘Ó ÏËÊıÂ› ˘fi„Ë. ∆Ô ÎÂ›ÌÂ-

ÓÔ ÙË˜ √‰ËÁ›·˜ ¤Ï·‚Â ˘fi„Ë ÙÔ ¿ÁÈÔ ·˘Ùfi ·›ÙËÌ· ÙÚ·Â˙ÒÓ, ÂÓÙÔ‡ÙÔÈ˜ Ë ‰È·Ù‡ˆÛË ÙË˜ Û¯ÂÙÈÎ‹˜ ‰È¿-

Ù·ÍË˜ ‰ÂÓ Â›Ó·È ·fiÏ˘Ù· Û·Ê‹˜. 

(‰) ∆ËÓ ÚÔÛÙ·Û›· ÙˆÓ ÂÚÁ·˙ÔÌ¤ÓˆÓ ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ: ªÂ ÙÈ˜ ‰È·Ù¿ÍÂÈ˜ ÙÔ˘ ¿ÚıÚÔ˘

24 ÙË˜ √‰ËÁ›·˜ Î·ıÔÚ›˙ÔÓÙ·È ÔÈ ˘Ô¯ÚÂÒÛÂÈ˜ ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ ÁÈ· ÙË Ï‹„Ë ÙˆÓ ··Ú·›ÙËÙˆÓ Ì¤ÙÚˆÓ

ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÂÍ·ÛÊ·Ï›ÛÔ˘Ó ÙËÓ ÚÔÛÙ·Û›· ÙˆÓ ÂÚÁ·˙ÔÌ¤ÓˆÓ Ô˘ ÚÔ‚·›ÓÔ˘Ó ÛÙËÓ ·Ó·ÊÔÚ¿ ‡ÔÙˆÓ

Û˘Ó·ÏÏ·ÁÒÓ. 

(Â) ∆ËÓ ·ÌÔÈ‚·›· ·Ó·ÁÓÒÚÈÛË ÙˆÓ Ì¤ÙÚˆÓ Ô˘ Ï·Ì‚¿ÓÔÓÙ·È ÚÔ˜ ÂÎÏ‹ÚˆÛË ÙË˜ ·Ú¯‹˜

«°ÓÒÚÈÛÂ ÙÔÓ ÂÏ¿ÙË ÛÔ˘»: ∏ √‰ËÁ›· Î·ıÈÂÚÒÓÂÈ ÁÈ· ÚÒÙË ÊÔÚ¿ ÙËÓ ·Ú¯‹ ÙË˜ ·ÌÔÈ‚·›·˜ ·Ó·ÁÓÒ-

ÚÈÛË˜ ÌÂÙ·Í‡ ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ, ˆ˜ ÚÔ˜ ÙÈ˜ ‰È·‰ÈÎ·Û›Â˜ ÂÓÈÛ¯˘Ì¤ÓË˜ ÂÈÌ¤ÏÂÈ·˜ Ô˘ ÂÊ·ÚÌfi˙Ô˘Ó Ù·

ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ÁÈ· ÙËÓ Ù·˘ÙÔÔ›ËÛË ÙË˜ ÂÏ·ÙÂ›·˜ ÙÔ˘˜, ÁÂÁÔÓfi˜ ÙÔ ÔÔ›Ô ·ÍÈÔÏÔÁÂ›Ù·È È‰È·›ÙÂÚ· ıÂ-

ÙÈÎ¿. 

(ÛÙ) ∆Ë ‰È·‰ÈÎ·Û›· ÙË˜ ÂÈÙÚÔÔÏÔÁ›·˜: ™ÙËÓ √‰ËÁ›· ÚÔ‚Ï¤ÂÙ·È Ë Û˘ÁÎÚfiÙËÛË ÂÈÙÚÔ‹˜ ÁÈ· ı¤-

Ì·Ù· Î·Ù·ÔÏ¤ÌËÛË˜ ÙË˜ ÓÔÌÈÌÔÔ›ËÛË˜ ÂÛfi‰ˆÓ ·fi ·Ú¿ÓÔÌÂ˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜, ÂÚÈÏ·Ì‚·ÓÔÌ¤ÓË˜ ÙË˜

ÙÚÔÌÔÎÚ·Ù›·˜, Ë ÔÔ›· ı· ÏÂÈÙÔ˘ÚÁÂ› ̂ ˜ Û˘Ì‚Ô˘ÏÂ˘ÙÈÎfi fiÚÁ·ÓÔ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜, Î·Ù¿ ÙË ‰È·-

‰ÈÎ·Û›· ˘ÈÔı¤ÙËÛË˜ ÙˆÓ ··ÈÙÔ‡ÌÂÓˆÓ Ì¤ÙÚˆÓ (.¯. ÔÚÈÛÌfi˜ ÙˆÓ ÎÚÈÙËÚ›ˆÓ ÁÈ· ÙË ‰È·›ÛÙˆÛË ÌÈ·˜ Î·-

Ù¿ÛÙ·ÛË˜ ˘„ËÏÔ‡ ‹ ¯·ÌËÏÔ‡ ÎÈÓ‰‡ÓÔ˘). 
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¡¤Ô ÂÚÌËÓÂ˘ÙÈÎfi ÎÂ›ÌÂÓÔ ÙË˜ FATF ÁÈ· ÙËÓ ∂È‰ÈÎ‹ ™‡ÛÙ·ÛË ˘’ ·ÚÈıÌ. 7

(Wire Transfers)

∏ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ·fi ÙÔÓ ∞Ú›ÏÈÔ ÙÔ˘ ÂÚ·ÛÌ¤ÓÔ˘ ¯ÚfiÓÔ˘, ÛÙ· Ï·›ÛÈ· ‰È·‚Ô‡ÏÂ˘ÛË˜ ÁÈ· ÙÔ Ó¤Ô

ıÂÛÌÈÎfi Ï·›ÛÈÔ ÙˆÓ ÏËÚˆÌÒÓ ÛÙËÓ ÂÛˆÙÂÚÈÎ‹ ·ÁÔÚ¿ (New Legal Framework-NLF), ˙‹ÙËÛÂ, ÌÂÙ·Í‡ ¿Ï-

ÏˆÓ, ÙËÓ ÙÔÔı¤ÙËÛË ÙˆÓ ÙÚ·Â˙ÒÓ ÛÂ ÂÓ‰Â¯fiÌÂÓË ÔÌÔÈfiÌÔÚÊË ÂÊ·ÚÌÔÁ‹ ÙË˜ ∂È‰ÈÎ‹˜ ™‡ÛÙ·ÛË˜ ˘’

·ÚÈı. 7 ÙË˜ √Ì¿‰·˜ ÃÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ¢Ú¿ÛË˜ (FATF) ÛÙËÓ ∂˘Úˆ·˚Î‹ ŒÓˆÛË. 

∏ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ Ï·Ì‚¿ÓÔÓÙ·˜ ˘fi„Ë Ù· ·ÔÙÂÏ¤ÛÌ·Ù· ÙË˜ ‰È·‚Ô‡ÏÂ˘ÛË˜, ÛÙËÓ ÔÔ›· Û˘ÌÌÂÙÂ›¯Â

Ë ∂∂∆, ÚÔ¯ÒÚËÛÂ ÛÂ Û˘˙ËÙ‹ÛÂÈ˜ ÌÂ ÙÔ˘˜ ÂÎÚÔÛÒÔ˘˜ ÙË˜ FATF. ∫·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙË˜ °ÂÓÈÎ‹˜ ™˘Ó¤-

ÏÂ˘ÛË˜ ÙË˜ FATF ÛÙÈ˜ 8-10 πÔ˘Ó›Ô˘ 2005 ÂÁÎÚ›ıËÎÂ ÙÔ Ó¤Ô ÂÚÌËÓÂ˘ÙÈÎfi ÎÂ›ÌÂÓÔ ÛÂ Û¯¤ÛË ÌÂ ÙËÓ ∂È‰È-

Î‹ ™‡ÛÙ·ÛË ˘’ ·ÚÈıÌ. 7. √È ·ÏÏ·Á¤˜ ÙÔ˘ Ó¤Ô˘ ÂÚÌËÓÂ˘ÙÈÎÔ‡ ÎÂÈÌ¤ÓÔ˘, ¤Ó·ÓÙÈ ·˘ÙÔ‡ Ô˘ ·Ú¯ÈÎ¿ Â›¯Â ˘È-

ÔıÂÙËıÂ› ÙÔ ºÂ‚ÚÔ˘¿ÚÈÔ ÙÔ˘ 2003, ·ÊÔÚÔ‡Ó Ù· ÂÍ‹˜: 

■ ∆ËÓ ˘ÈÔı¤ÙËÛË ÔÛÔÙÈÎÔ‡ ÔÚ›Ô˘ 1.000 USD/EUR Ì¤¯ÚÈ ÙÔ ÔÔ›Ô ÔÈ ÂıÓÈÎ¤˜ ‰ÈÎ·ÈÔ‰ÔÛ›Â˜ ‰ÂÓ ı· Â›-

Ó·È ˘Ô¯ÚÂˆÌ¤ÓÂ˜ Ó· ··ÈÙÔ‡Ó ·fi Ù· ÂÁÎ·ÙÂÛÙËÌ¤Ó· ÛÂ ·˘Ù¤˜ ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· Ó· ÈÛÙÔÔÈÔ‡Ó,

Ù·˘ÙÔÔÈÔ‡Ó Î·È ÌÂÙ·Ê¤ÚÔ˘Ó ÏËÚÔÊÔÚ›Â˜ ÁÈ· ÙÔÓ ÂÓÙÔÏ¤· ÙË˜ ‰È·Û˘ÓÔÚÈ·Î‹˜ ÏËÚˆÌ‹˜ (·ÚÈıÌfi ÏÔ-

Á·ÚÈ·ÛÌÔ‡, ÔÓÔÌ·ÙÂÒÓ˘ÌÔ Î·È ‰ÈÂ‡ı˘ÓÛË).

■ ∆ËÓ ÂÍ·›ÚÂÛË ÙË˜ Ï‹ÚÔ˘˜ ÏËÚÔÊfiÚËÛË˜ ÁÈ· ÙÈ˜ ÂÈÌ¤ÚÔ˘˜ ÌÂÌÔÓˆÌ¤ÓÂ˜ ËÏÂÎÙÚÔÓÈÎ¤˜ ÏËÚˆÌ¤˜

Ô˘ ÂÌÂÚÈ¤¯ÔÓÙ·È ÛÂ ¤Ó· «·Ú¯Â›Ô» ÏËÚˆÌ‹˜. 

■ ∆ËÓ ·Ú¿Ù·ÛË ÙË˜ ¯ÚÔÓÈÎ‹˜ ÂÚÈfi‰Ô˘ ÁÈ· ÙËÓ ˘Ô¯Ú¤ˆÛË ÂÓÛˆÌ¿ÙˆÛË˜ ÙË˜ ∂È‰ÈÎ‹˜ ™‡ÛÙ·ÛË˜ ˘’

·ÚÈıÌ. 7 Ì¤¯ÚÈ ÙÔ ¢ÂÎ¤Ì‚ÚÈÔ ÙÔ˘ 2006. 

∏ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ÚÔÙ›ıÂÙ·È Ó· Â˘ı˘ÁÚ·ÌÌÈÛÙÂ› ÌÂ ÙÈ˜ ÚÔ‚Ï¤„ÂÈ˜ ÙÔ˘ Ó¤Ô˘ ÂÚÌËÓÂ˘ÙÈÎÔ‡ ÎÂÈÌ¤-

ÓÔ˘ ÙË˜ FATF ÁÈ· ÙÔ fiÚÈÔ ÔÛÔ‡. ∞Ó·Ï˘ÙÈÎfiÙÂÚ·: 

■ °È· ‰È·Û˘ÓÔÚÈ·Î¤˜ ËÏÂÎÙÚÔÓÈÎ¤˜ ÏËÚˆÌ¤˜ (ÂÎÙfi˜ ∂˘Úˆ·˚Î‹˜ ŒÓˆÛË˜, Ë ÔÔ›· ı· ·ÓÙÈÌÂÙˆ›˙ÂÙ·È

ˆ˜ ÂÓÈ·›· ‰ÈÎ·ÈÔ‰ÔÛ›·) ¿Óˆ ÙˆÓ 1.000 USD/EUR, Ù· ÎÚ¿ÙË-Ì¤ÏË ı· Ú¤ÂÈ Ó· ··ÈÙÔ‡Ó ·fi Ù· È-

ÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· Ô˘ Â‰ÚÂ‡Ô˘Ó ÛÂ ·˘Ù¿ Ó· ÂÏ¤Á¯Ô˘Ó Â¿Ó ÔÈ ÂÓÙÔÏ¤˜ ÏËÚˆÌ‹˜ Û˘ÓÔ‰Â‡ÔÓÙ·È ·fi

Ù· Ï‹ÚË ÛÙÔÈ¯Â›· ÙÔ˘ ÂÓÙÔÏ¤· (ÔÓÔÌ·ÙÂÒÓ˘ÌÔ, ·ÚÈıÌfi ÏÔÁ·ÚÈ·ÛÌÔ‡ Î·È ‰ÈÂ‡ı˘ÓÛË). 

■ °È· ‰È·Û˘ÓÔÚÈ·Î¤˜ ËÏÂÎÙÚÔÓÈÎ¤˜ ÏËÚˆÌ¤˜ Ì¤¯ÚÈ 1.000 USD/EUR, Ù· ÎÚ¿ÙË-Ì¤ÏË ı· ¤¯Ô˘Ó ÙË ‰˘Ó·-

ÙfiÙËÙ· Ó· ÂÈÏ¤ÍÔ˘Ó Â¿Ó ÔÈ ÏËÚˆÌ¤˜ ·˘Ù¤˜ ı· ··ÈÙÂ›Ù·È Ó· Û˘ÓÔ‰Â‡ÔÓÙ·È ·fi Ù· Ï‹ÚË ÛÙÔÈ¯Â›·

ÙÔ˘ ÂÓÙÔÏ¤· ‹ fi¯È. 

∆Ô ÎÂ›ÌÂÓÔ ÙË˜ ÚfiÙ·ÛË˜ ∫·ÓÔÓÈÛÌÔ‡ ÁÈ· ÙËÓ ÂÓÛˆÌ¿ÙˆÛË ÙË˜ ∂È‰ÈÎ‹˜ ™‡ÛÙ·ÛË˜ ˘’ ·ÚÈıÌ. 7 ·Ó·Ì¤ÓÂ-

Ù·È Ó· ÔÏÔÎÏËÚˆıÂ› ·fi ÙËÓ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ Ì¤¯ÚÈ ÙÔ Ù¤ÏÔ˜ ÙÔ˘ Î·ÏÔÎ·ÈÚÈÔ‡ Î·È ı· ‰È·‚È‚·ÛÙÂ› ÛÙÔ

∂˘Úˆ·˚Îfi ∫ÔÈÓÔ‚Ô‡ÏÈÔ Î·È ÙÔ ™˘Ì‚Ô‡ÏÈÔ, ÁÈ· ÚÒÙË ·Ó¿ÁÓˆÛË, Ì¤¯ÚÈ ÙÔ ¡Ô¤Ì‚ÚÈÔ ÙÔ˘ ÙÚ¤¯ÔÓÙÔ˜ ¤ÙÔ˘˜. 

∏ ˘ÈÔı¤ÙËÛË ÙÔ˘ ∫·ÓÔÓÈÛÌÔ‡ ¤¯ÂÈ È‰È·›ÙÂÚË ÛËÌ·Û›· ÁÈ· ÙÔ ÙÚ·Â˙ÈÎfi Ì·˜ Û‡ÛÙËÌ·, ‰Â‰ÔÌ¤ÓÔ˘ fiÙÈ ÙÔÓ

πÔ‡ÏÈÔ ÙÔ˘ 2003 Ë ¢ÈÂ‡ı˘ÓÛË °ÂÓÈÎ‹˜ ∂ÈıÂÒÚËÛË˜ ∆Ú·Â˙ÒÓ ÙË˜ ∆Ú¿Â˙·˜ ÙË˜ ∂ÏÏ¿‰Ô˜ ‰ËÌÔÛ›Â˘ÛÂ

ÙÔ ˘’ ·ÚÈıÌ. 654/22.7.2003 ¤ÁÁÚ·ÊÔ ÌÂ Ù›ÙÏÔ «ª¤ÙÚ· ÁÈ· ÙËÓ ¶ÚfiÏË„Ë ¡ÔÌÈÌÔÔ›ËÛË˜ ∂Ûfi‰ˆÓ ·fi

∂ÁÎÏËÌ·ÙÈÎ¤˜ ¢Ú·ÛÙËÚÈfiÙËÙÂ˜ Ì¤Ûˆ ∏ÏÂÎÙÚÔÓÈÎ‹˜ ªÂÙ·ÊÔÚ¿˜ ∫ÂÊ·Ï·›ˆÓ», ÌÂ ÙÔ ÔÔ›Ô ÂÓÛˆÌ·ÙÒıËÎ·Ó

ÛÙË ¯ÒÚ· Ì·˜ ÔÈ ÚÔ‚Ï¤„ÂÈ˜ ÙË˜ ∂È‰ÈÎ‹˜ ™‡ÛÙ·ÛË˜ ˘’ ·ÚÈıÌ. 7 ÙË˜ FATF, ¯ˆÚ›˜ Ó· Ï·Ì‚¿ÓÂÙ·È ˘fi„Ë

ˆ˜ ÂÁ¯ÒÚÈ· ÏËÚˆÌ‹ ÌÈ· ÏËÚˆÌ‹ ÚÔ˜ ¿ÏÏÔ ÎÚ¿ÙÔ˜-Ì¤ÏÔ˜.



∆ÔÓ π·ÓÔ˘¿ÚÈÔ ÙÔ˘ 2004 ˘ÔÁÚ¿ÊËÎÂ ÛÙËÓ ∞ı‹Ó·,

ÌÂÙ¿ ·fi ÚˆÙÔ‚Ô˘Ï›· ÙË˜ ∂ÏÏËÓÈÎ‹˜ ŒÓˆÛË˜ ∆Ú·-

Â˙ÒÓ, ™‡ÌÊˆÓÔ ™˘ÓÂÚÁ·Û›·˜ ÌÂÙ·Í‡ ÙˆÓ ∂ÓÒÛÂˆÓ

∆Ú·Â˙ÒÓ ÙË˜ ∞Ï‚·Ó›·˜, µÔ˘ÏÁ·Ú›·˜, ™ÂÚ‚›·˜-ª·˘-

ÚÔ‚Ô˘Ó›Ô˘, ∫‡ÚÔ˘, ƒÔ˘Ì·Ó›·˜, µÔÛÓ›·˜-∂Ú˙ÂÁÔ‚›-

ÓË˜, ™ÏÔ‚ÂÓ›·˜, ∆Ô˘ÚÎ›·˜ Î·È ∂ÏÏ¿‰·˜, ‚¿ÛÂÈ ÙÔ˘

ÔÔ›Ô˘ Î·ıÈÂÚÒıËÎÂ Ô ıÂÛÌfi˜ ÙÔ˘ ¢È·‚·ÏÎ·ÓÈÎÔ‡

Forum ÙˆÓ ∆Ú·Â˙ÈÎÒÓ ∂ÓÒÛÂˆÓ ÙˆÓ ·Ú·¿Óˆ ̄ ˆ-

ÚÒÓ (Interbalkan Forum of Banking Associations). ∏

∂∂∆ ¤¯ÂÈ ·Ó·Ï¿‚ÂÈ ÙË ÌfiÓÈÌË °Ú·ÌÌ·ÙÂ›· ÙÔ˘ ÂÓ Ïfi-

Áˆ Forum ÁÈ· ÙËÓ ÚÒÙË ÙÚÈÂÙ›· ÙË˜ ÏÂÈÙÔ˘ÚÁ›·˜ ÙÔ˘. 

™ÙÈ˜ 3 Û˘Ó·ÓÙ‹ÛÂÈ˜ ÙˆÓ ÌÂÏÒÓ ÙÔ˘ Forum Ô˘

¤¯Ô˘Ó Ï¿‚ÂÈ ¯ÒÚ· Ì¤¯ÚÈ Û‹ÌÂÚ·, ‰È·ÈÛÙÒıËÎÂ Ë

¯ÚËÛÈÌfiÙËÙ· ÙË˜ ÏÂÈÙÔ˘ÚÁ›·˜ ÙÔ˘, ÂÓÒ ˘ÔÛÙËÚ›-

¯ıËÎÂ fiÙÈ Ë ·ÓÙ·ÏÏ·Á‹ ÏËÚÔÊÔÚÈÒÓ Î·È ·fi„Â-

ˆÓ ÌÔÚÂ› Ó· ·ÔÙÂÏ¤ÛÂÈ ÛËÌ·ÓÙÈÎfi ÂÚÁ·ÏÂ›Ô

·Ó¿Ù˘ÍË˜ Î·È ÂÓ·ÚÌfiÓÈÛË˜ ÙË˜ ÏÂÈÙÔ˘ÚÁ›·˜ ÙˆÓ

ÙÚ·Â˙ÈÎÒÓ Û˘ÛÙËÌ¿ÙˆÓ ÙˆÓ ÂÓ ÏfiÁˆ ¯ˆÚÒÓ. 

™ÙËÓ ÙÂÏÂ˘Ù·›· Û˘Ó¿ÓÙËÛË Ô˘ Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ

ÛÙÈ˜ 20 ª·˝Ô˘ 2005 ÛÙÔ ¢˘ÚÚ¿¯ÈÔ ÙË˜ ∞Ï‚·Ó›·˜

˘fi ÙËÓ ÚÔÂ‰Ú›· ÙÔ˘ °ÂÓÈÎÔ‡ °Ú·ÌÌ·Ù¤· ÙË˜

∂ÏÏËÓÈÎ‹˜ ŒÓˆÛË˜ ∆Ú·Â˙ÒÓ Î. ÃÚ. °ÎfiÚÙÛÔ˘,

·ÔÊ·Û›ÛÙËÎÂ, ÌÂÙ·Í‡ ¿ÏÏˆÓ, Ë ‰ËÌÈÔ˘ÚÁ›· ÈÛÙÔ-

ÛÂÏ›‰·˜ ÌÂ ‰È·ÎÚÈÙÈÎfi ÏÔÁfiÙ˘Ô Î·È, ·Ú¿ÏÏËÏ·, Ë

¤Î‰ÔÛË Î·È ‰ËÌÔÛ›Â˘ÛË ÂÓfi˜ Û˘ÏÏÔÁÈÎÔ‡ ÙfiÌÔ˘

ÛÙËÓ ·ÁÁÏÈÎ‹ ÁÏÒÛÛ· Ô˘ ı· ÂÚÈÏ·Ì‚¿ÓÂÈ Û˘-

ÁÎÚÈÙÈÎ‹ ·ÚÔ˘Û›·ÛË ÛÂ Â˘Û‡ÓÔÙË Î·È Îˆ‰ÈÎÔ-

ÔÈËÌ¤ÓË ÌÔÚÊ‹ ÙˆÓ ÙÚ·Â˙ÈÎÒÓ Û˘ÛÙËÌ¿ÙˆÓ ÙˆÓ

¯ˆÚÒÓ ÌÂÏÒÓ ÙÔ˘ Forum. 

∏ ÂfiÌÂÓË Û˘Ó¿ÓÙËÛË ÔÚ›ÛÙËÎÂ ÁÈ· Ù· Ù¤ÏË √ÎÙˆ-

‚Ú›Ô˘ ÛÙÔ µÔ˘ÎÔ˘Ú¤ÛÙÈ, ÌÂÙ¿ ·fi ÚfiÛÎÏËÛË ÙÔ˘

°ÂÓÈÎÔ‡ °Ú·ÌÌ·Ù¤· ÙË˜ ŒÓˆÛË˜ ∆Ú·Â˙ÒÓ ÙË˜

ƒÔ˘Ì·Ó›·˜. 

™‡ÓÙÔÌ· ı· ÂÌÊ·ÓÈÛÙÂ› ÛÙÔ ‰È·‰›ÎÙ˘Ô Ë ÈÛÙÔÛÂÏ›‰· Ô˘ ‰ËÌÈÔ‡Ú-

ÁËÛÂ Ë ∂∂∆ ÁÈ· ÙÔ Forum.

Interbalkan Forum 
of Banking Associations
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∆Ô ∂µ∆¡ ÂÎÚÔÛˆÂ› 37 ÈÓÛÙÈÙÔ‡Ù· ÙÚ·Â˙ÈÎ‹˜ ÂÎ·›‰Â˘ÛË˜ Â˘Úˆ·˚ÎÒÓ ¯ˆÚÒÓ, Î·ıÒ˜

Î·È 6 ·fi ÙË ƒˆÛ›·, ÙËÓ ∆Ô˘ÚÎ›·, ÙÔ §›‚·ÓÔ, ÙË ™·Ô˘‰ÈÎ‹ ∞Ú·‚›·, ÙÔÓ ∫·Ó·‰¿ Î·È ÙËÓ ∞˘-

ÛÙÚ·Ï›· ˆ˜ Û˘Ó‰Â‰ÂÌ¤Ó· Ì¤ÏË ÙÔ˘.

√È ÛÎÔÔ› ÙÔ˘ ∂µ∆¡ Û˘ÓÔ„›˙ÔÓÙ·È ˆ˜ ÂÍ‹˜:

■ ¶ÚÔÒıËÛË Î·È Û˘ÓÙÔÓÈÛÌfi˜ ÂÎ·È‰Â˘ÙÈÎÒÓ ‰Ú¿ÛÂˆÓ ÁÈ· ÙÔÓ Â˘Ú‡ÙÂÚÔ ¯ÚËÌ·ÙÔÔÈÎÔ-

ÓÔÌÈÎfi ÙÔÌ¤·, ÌÂ Î‡ÚÈÔ ÛÙfi¯Ô ÙËÓ ·Ó¿Ù˘ÍË ÙÔ˘ Â·ÁÁÂÏÌ·ÙÈÛÌÔ‡ ÙˆÓ ÂÚÁ·˙ÔÌ¤ÓˆÓ.

■ ¢È·›ÛÙÂ˘ÛË ÈÓÛÙÈÙÔ‡ÙˆÓ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ÂÎ·›‰Â˘ÛË˜ Î·È ÈÛÙÔÔ›ËÛË Û¯ÂÙÈ-

ÎÒÓ ÁÓÒÛÂˆÓ Î·È ‰ÂÍÈÔÙ‹ÙˆÓ ÌÂ ÙË ‰ËÌÈÔ˘ÚÁ›· ‰ÈÏˆÌ¿ÙˆÓ fiÏˆÓ ÙˆÓ ‚·ıÌ›‰ˆÓ.

■ ™‡Ó‰ÂÛË ÌÂ ÙÈ˜ ·ÚÌfi‰ÈÂ˜ ·Ú¯¤˜ ÙË˜ ∂˘Úˆ·˚Î‹˜ ŒÓˆÛË˜ ÁÈ· ÙËÓ ÂÎ·›‰Â˘ÛË Î·È Î·-

Ù¿ÚÙÈÛË ÛÙÔ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎfi ÙÔÌ¤· Î·È ÚÔÒıËÛË ÚÔÁÚ·ÌÌ¿ÙˆÓ Ô˘ ÂÎÔÚÂ‡Ô-

ÓÙ·È ·fi ÎÔÈÓÔÙÈÎ¤˜ √‰ËÁ›Â˜ ÁÈ· ÙÔÓ ÎÏ¿‰Ô ·˘Ùfi.

■ ™˘Ì‚ÔÏ‹ ÛÙËÓ ÂÓ·ÚÌfiÓÈÛË ÙÔ˘ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ ÙÔÌ¤· ÙˆÓ Â˘Úˆ·˚ÎÒÓ ¯ˆÚÒÓ

ÂÓÙfi˜ Î·È ÂÎÙfi˜ ÙË˜ ∂∂ ÌÂ ÙËÓ ·Ó¿Ù˘ÍË ÎÔÈÓÒÓ ÚÔÙ‡ˆÓ ÎÏ·‰ÈÎ‹˜ ÂÎ·›‰Â˘ÛË˜ Î·È

Î·Ù¿ÚÙÈÛË˜.

■ ¢ÈÂÍ·ÁˆÁ‹ ÂÚÂ˘ÓÒÓ Î·È ÂÎfiÓËÛË ÌÂÏÂÙÒÓ ÁÈ· ÙË ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹ ÂÎ·›‰Â˘ÛË

ÛÙËÓ ∂˘ÚÒË Î·È ‰ÈÂıÓÒ˜, Î·È ‰È¿‰ÔÛË ÙˆÓ Î·Ï‡ÙÂÚˆÓ Ú·ÎÙÈÎÒÓ Ì¤Ûˆ ÙË˜ ‰ÈÔÚ-

Á¿ÓˆÛË˜ Û˘ÓÂ‰Ú›ˆÓ, ËÌÂÚ›‰ˆÓ, ÔÌ¿‰ˆÓ ÂÚÁ·Û›·˜, ÂÈÌÔÚÊˆÙÈÎÒÓ ÂÈÛÎ¤„ÂˆÓ Î·È

¿ÏÏˆÓ ·ÚfiÌÔÈˆÓ ‰Ú¿ÛÂˆÓ.

™ÙÈ˜ ÛÂÏ›‰Â˜ Ô˘ ·ÎÔÏÔ˘ıÔ‡Ó ·ÚÔ˘ÛÈ¿˙ÂÙ·È Ë Û˘Ó¤ÓÙÂ˘ÍË Ô˘ ¤‰ˆÛÂ ÁÈ· ÙÔ ¢ÂÏÙ›Ô Ô Ó¤Ô˜

¶ÚfiÂ‰ÚÔ˜ ÙÔ˘ ¢™ ÙÔ˘ ∂µ∆¡ ÁÈ· ÙË ÛÙÚ·ÙËÁÈÎ‹ Î·È ÙÔ˘˜ ÛÙfi¯Ô˘˜ ÙÔ˘, Î·ıÒ˜ Î·È ÂÓËÌ¤Úˆ-

ÛË ÁÈ· ÙË Û‡Ó‰ÂÛ‹ ÙÔ˘ ÌÂ ÙÔ ∂ÏÏËÓÈÎfi ∆Ú·Â˙ÈÎfi πÓÛÙÈÙÔ‡ÙÔ, ÁÈ· ÙË ‰ÈÂıÓ‹ ‰Ú·ÛÙËÚÈfiÙËÙ·

Ô˘ ·Ó¤Ù˘ÍÂ ÙÔ 2005 Î·È ÚÔÁÚ·ÌÌ·Ù›˙ÂÈ ÁÈ· Ù· ÂfiÌÂÓ· ‰‡Ô ¯ÚfiÓÈ·, Î·ıÒ˜ Î·È ÁÈ· ÙÔ

European Foundation Certificate in Banking, ÙÔ ÚÒÙÔ ÈÛÙÔÔÈËÙÈÎfi Ô˘ ¤¯ÂÈ ‰ËÌÈÔ˘ÚÁ‹ÛÂÈ

ÙÔ ∂µ∆¡ ˆ˜ Ô ÌÔÓ·‰ÈÎfi˜ Â˘Úˆ·˚Îfi˜ ÊÔÚ¤·˜ ‰È·›ÛÙÂ˘ÛË˜ ÙË˜ ÙÚ·Â˙ÈÎ‹˜ ÂÎ·›‰Â˘ÛË˜.  



√È ÙÚ¿Â˙Â˜, fiˆ˜ fiÏÔÈ ÔÈ ¯ÚËÌ·ÙÔÔÈÎÔÓÔ-

ÌÈÎÔ› ÔÚÁ·ÓÈÛÌÔ› ÛÂ Â˘Úˆ·˚Îfi Â›Â‰Ô,

Ú¤ÂÈ Ó· ‰ÒÛÔ˘Ó ·ÎfiÌË ÌÂÁ·Ï‡ÙÂÚË ¤ÌÊ·-

ÛË ÛÙËÓ Â¤Ó‰˘ÛË ÛÙÔ ·ÓıÚÒÈÓÔ ‰˘Ó·ÌÈÎfi

ÙÔ˘˜, Ì¤Ûˆ ÙË˜ ‰È·ÚÎÔ‡˜ ÂÎ·›‰Â˘ÛË˜, ·Ó·-

Ê¤ÚÂÈ ÛÙÔ ¢ÂÏÙ›Ô ÙË˜ ∂∂∆ Ô Ó¤Ô˜ ÚfiÂ‰ÚÔ˜

ÙÔ˘ ¢ÈÔÈÎËÙÈÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ÙÔ˘ European

Bank Training Network, Î·ıËÁËÙ‹˜ Mario

Spatafora. ¢›ÓÂÈ ¤Ó· ¯·Ú·ÎÙËÚÈÛÙÈÎfi ·Ú¿-

‰ÂÈÁÌ· ·fi ÙËÓ ·ÙÚ›‰· ÙÔ˘ ÙËÓ πÙ·Ï›·, ÁÈ·

ÙË ÛËÌ·Û›· Ô˘ ¤¯ÂÈ ÁÈ· ÙËÓ ›‰È· ÙËÓ ÙÚ¿Â-

˙· Î·È ÙÔ˘˜ ÌÂÙfi¯Ô˘˜ ÙË˜ ÙÔ ÂÍÂÈ‰ÈÎÂ˘Ì¤ÓÔ

Î·È Î·Ù·ÚÙÈÛÌ¤ÓÔ ·ÓıÚÒÈÓÔ ‰˘Ó·ÌÈÎfi ÛÙËÓ

·ÔÙ›ÌËÛË ÙË˜ Û˘ÓÔÏÈÎ‹˜ ÙË˜ ·Í›·˜. ∆Ô Ù›-

ÌËÌ· ÙË˜ ÂÍ·ÁÔÚ¿˜ ÌÈ·˜ ÌÈÎÚ‹˜ ÙÚ¿Â˙·˜

ÛÙÔÓ ÈÙ·ÏÈÎfi ¡fiÙÔ ·Ó‹ÏıÂ ÛÙÔ ‰ÈÏ¿ÛÈÔ ÙË˜

Û˘ÓÔÏÈÎ‹˜ ·ÔÙ›ÌËÛË˜, ·ÔÎÏÂÈÛÙÈÎ¿ Î·È

ÌfiÓÔ ÏfiÁˆ ÙË˜ ̆ „ËÏ‹˜ ÔÈfiÙËÙ·˜ Î·È ÂÍÂÈ‰›-

ÎÂ˘ÛË˜ ÙÔ˘ ·ÓıÚÒÈÓÔ˘ ‰˘Ó·ÌÈÎÔ‡ ÙË˜. 

∂ÂÓ‰‡ÛÙÂ ÏÔÈfiÓ ÛÂ ÂÎ·›‰Â˘ÛË, ÚÔÙÚ¤-

ÂÈ ÙÈ˜ ÙÚ¿Â˙Â˜ Ô Mario Spatafora, ˘Ô-

ÁÚ·ÌÌ›˙ÔÓÙ·˜ fiÙÈ ¤Ó·˜ ·fi ÙÔ˘˜ ‚·ÛÈÎÔ‡˜

ÛÙfi¯Ô˘˜ ÙÔ˘ EBTN Â›Ó·È Ë ·ÚÔ¯‹ ÈÛÙÔ-

ÔÈËÌ¤ÓˆÓ ÂÎ·È‰Â˘ÙÈÎÒÓ ÚÔÁÚ·ÌÌ¿ÙˆÓ

ÛÂ ÙÚ·Â˙ÈÎ¿ Î·È ÁÂÓÈÎfiÙÂÚ· ¯ÚËÌ·ÙÔÔÈÎÔ-

ÓÔÌÈÎ¿ ı¤Ì·Ù·. ª¤Ûˆ ÙË˜ ÂÎ·›‰Â˘ÛË˜, ‰ÂÓ

¤¯Ô˘Ó ÌfiÓÔ ÔÈ ÂÚÁ·˙fiÌÂÓÔÈ ÙË ‰˘Ó·ÙfiÙËÙ·

Ó· ‰ÈÂ˘Ú‡ÓÔ˘Ó ÙÈ˜ ÁÓÒÛÂÈ˜ ÙÔ˘˜ ÛÙÔ ·ÓÙÈÎÂ›-

ÌÂÓÔ Ô˘ ÙÔ˘˜ ÂÓ‰È·Ê¤ÚÂÈ Î·È Ó· ÂÓ‰˘Ó·ÌÒ-

ÛÔ˘Ó ÙÔ ‚ÈÔÁÚ·ÊÈÎfi ÙÔ˘˜. ∫·È ÔÈ ÙÚ¿Â˙Â˜

·ÓÙ›ÛÙÔÈ¯·, ÌÂ ÙË ı¤ÛÈÛË ‰ÈÏˆÌ¿ÙˆÓ Ô˘

·Ó·ÁÓˆÚ›˙ÔÓÙ·È ÛÂ ·ÓÂ˘Úˆ·˚Îfi Â›Â‰Ô

·fi ·ÚÌfi‰ÈÔ˘˜ ÊÔÚÂ›˜ ÛÙÔÓ ÙÔÌ¤· ÙˆÓ ÙÚ·-

Â˙ÈÎÒÓ ÛÔ˘‰ÒÓ, ÌÔÚÔ‡Ó Ó· ·ÍÈÔÏÔÁ‹-

ÛÔ˘Ó Î·Ï‡ÙÂÚ· ÙÈ˜ ÈÎ·ÓfiÙËÙÂ˜ ÙÔ˘ ·ÓıÚÒÈ-

ÓÔ˘ ‰˘Ó·ÌÈÎÔ‡ Î·È Ó· ÚÔ¯ˆÚ‹ÛÔ˘Ó ÛÂ Î·-

Ï‡ÙÂÚË ÛÙÂÏ¤¯ˆÛË.

◊‰Ë ÙÔ EBTN ¤¯ÂÈ ÚÔ¯ˆÚ‹ÛÂÈ ÛÙË ‰ËÌÈ-

Ô˘ÚÁ›· ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ¢ÈÏÒÌ·ÙÔ˜ µ·-

ÛÈÎÒÓ ∆Ú·Â˙ÈÎÒÓ ™Ô˘‰ÒÓ (European

Foundation Certificate in Banking), Ô˘

ÁÓˆÚ›˙ÂÈ ÛËÌ·ÓÙÈÎ‹ ˙‹ÙËÛË, ‰È·ÈÛÙˆÌ¤ÓË

Î·È ÛÙËÓ ∂ÏÏ¿‰·, ÂÓÒ ÙÔÓ ÂfiÌÂÓÔ ¯ÚfiÓÔ

Û¯Â‰È¿˙ÂÈ Ó· ÚÔÛÊ¤ÚÂÈ Î·È ·ÓÒÙÂÚÔ ‰›Ïˆ-

Ì· ÛÔ˘‰ÒÓ ÛÙËÓ ÂÌÔÚÈÎ‹ Î·È ÙËÓ ÂÂÓ‰˘-

ÙÈÎ‹ ÙÚ·Â˙ÈÎ‹. √ Î·ıËÁËÙ‹˜ Spatafora ‰›-

ÓÂÈ ¤ÌÊ·ÛË ÛÙË ‰ËÌÈÔ˘ÚÁ›· Ì¿Ó·Ù˙ÂÚ˜ ÛÙÔÓ

ÙÚ·Â˙ÈÎfi ÙÔÌ¤·, ÌÂ ÈÎ·ÓfiÙËÙÂ˜ Ó· ‰È·¯ÂÈÚ›-

˙ÔÓÙ·È Â˘Ú‡ÙÂÚ· ˙ËÙ‹Ì·Ù· Ô˘ Û¯ÂÙ›˙ÔÓÙ·È

ÌÂ ÙÔ ·ÓıÚÒÈÓÔ ‰˘Ó·ÌÈÎfi, fiˆ˜ ı¤Ì·Ù·

™˘Ó¤ÓÙÂ˘ÍË ÌÂ ÙÔÓ ÚfiÂ‰ÚÔ ÙÔ˘ ∂µ∆¡ 
Mario Spatafora
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‰È·¯Â›ÚÈÛË˜ ÎÚ›ÛÂˆÓ Î·È ÌÂ Î·Ï‹ ÁÓÒÛË ÙˆÓ

‰ÈÂıÓÒÓ ·ÁÔÚÒÓ.

µ·ÛÈÎ‹ Ì·˜ ÚÔÙÂÚ·ÈfiÙËÙ· ÛÙËÓ ÂfiÌÂÓË

‰ÈÂÙ›·, ·Ó·Ê¤ÚÂÈ Ô Ó¤Ô˜ ÚfiÂ‰ÚÔ˜, Â›Ó·È Â›-

ÛË˜ Ë Û‡ÛÊÈÍË ÙË˜ Û˘ÓÂÚÁ·Û›·˜ ÌÂÙ·Í‡ ÙˆÓ

ÂÓÒÛÂˆÓ, ÙÚ·Â˙ÒÓ Î·È ÈÓÛÙÈÙÔ‡ÙˆÓ Ô˘ Â›-

Ó·È Ì¤ÏË ÙÔ˘ ÔÚÁ·ÓÈÛÌÔ‡ Ì·˜, ÌÂ ÛÙfi¯Ô ÙË

Û˘ÛÙËÌ·ÙÈÎ‹ ‰ÈÂ‡Ú˘ÓÛË ÙË˜ ·ÓÙ·ÏÏ·Á‹˜

ÏËÚÔÊÔÚÈÒÓ Î·È ·fi„ÂˆÓ ÛÂ ı¤Ì·Ù· ÂÎ-

·È‰Â˘ÙÈÎÔ‡ ÂÓ‰È·Ê¤ÚÔÓÙÔ˜. ™ÙËÓ ·Ù˙¤ÓÙ·

ÙÔ˘ EBTN ‚Ú›ÛÎÔÓÙ·È Â›ÛË˜ ÙÔ ¿ÓÔÈÁÌ·

‰È·‡ÏˆÓ ÂÈÎÔÈÓˆÓ›·˜ ÌÂ ÙËÓ ∂˘Úˆ·˚Î‹

∫ÂÓÙÚÈÎ‹ ∆Ú¿Â˙·, ÙËÓ ∂˘Úˆ·˚Î‹ ∂È-

ÙÚÔ‹, Î·ıÒ˜ Î·È ¿ÏÏÂ˜ Â·ÁÁÂÏÌ·ÙÈÎ¤˜

ÂÓÒÛÂÈ˜ ÙË˜ ∂˘Úˆ·˚Î‹˜ ŒÓˆÛË˜. ∆Ô

EB∆N ‰Â «·ÓÔ›ÁÂÙ·È» ÂÚÈÛÛfiÙÂÚÔ Î·È ÌÂ ÙË

‰ÈÔÚÁ¿ÓˆÛË ËÌÂÚ›‰ˆÓ Î·È ÛÂÌÈÓ·Ú›ˆÓ ÁÈ·

ÙÚ·Â˙ÈÎ¿ ÛÙÂÏ¤¯Ë. ™ËÌÂ›Ô Û˘Ó¿ÓÙËÛË˜ ÌÂ-

Ù·Í‡ fiÏˆÓ ÙˆÓ ÌÂÏÒÓ ı· Á›ÓÂÈ Â›ÛË˜ Ë ·Ó·-

‚·ıÌÈÛÌ¤ÓË ÈÛÙÔÛÂÏ›‰· ÙÔ˘, Ô˘ ÚÔÂÙÔÈ-

Ì¿˙ÂÙ·È.  

™ÙÔ «¿ÓÔÈÁÌ·» ·˘Ùfi ·Ó·Ê¤ÚÔÓÙ·Ó Î·È ÔÈ È‰¤-

Â˜ ÙÔ˘ Î. Spatafora ÁÈ· ‰ÈÔÚÁ¿ÓˆÛË ÎÔÈÓÒÓ

ÂÎ‰ËÏÒÛÂˆÓ ÌÂ ÙÔ ¢È·‚·ÏÎ·ÓÈÎfi ºfiÚÔ˘Ì

∆Ú·Â˙ÈÎÒÓ ∂ÓÒÛÂˆÓ, Ô˘ Î·ıÈÂÚÒıËÎÂ

ÌÂ ÚˆÙÔ‚Ô˘Ï›· ÙË˜ ∂∂∆, fiˆ˜ Î·È ÁÈ· ‰ÈÂ-

ıÓÂ›˜ Û˘ÓÂÚÁ·Û›Â˜ ÙÔ˘ EB∆¡ ÌÂ ·ÓÙ›ÛÙÔÈ¯Â˜

ÂÎ·È‰Â˘ÙÈÎ¤˜ ÂÓÒÛÂÈ˜ Î·È ÔÚÁ·ÓÈÛÌÔ‡˜ ·fi

ÙËÓ ∞ÊÚÈÎ‹, ÙË µfiÚÂÈ· Î·È ¡fiÙÈ· ∞ÌÂÚÈÎ‹

Î·È ÙËÓ ∞Û›·. ¢›ÓÂÈ Â›ÛË˜ È‰È·›ÙÂÚË ÛËÌ·-

Û›· ÛÙÔ International Banking Summer

School (IBSS) ˆ˜ ÙË ÛËÌ·ÓÙÈÎfiÙÂÚË ‰ÈÂ-

ıÓÒ˜ ÂÎ·È‰Â˘ÙÈÎ‹ ‰ÈÔÚÁ¿ÓˆÛË, ÙËÓ ÔÔ›·

ÙÔ ∂µ∆¡ ¤¯ÂÈ ÙÔ ÚÔÓfiÌÈÔ Ó· ÂÔÙÂ‡ÂÈ Î·È

Ó· ÛÙËÚ›˙ÂÈ. ∆Ô 59Ô IBSS ı· Ú·ÁÌ·ÙÔÔÈ-

ËıÂ› ·fi ÙÈ˜ 27 ∞˘ÁÔ‡ÛÙÔ˘ Ì¤¯ÚÈ ÙÈ˜ 6 ™Â-

ÙÂÌ‚Ú›Ô˘ 2006 ÛÙË ªÂÏ‚Ô‡ÚÓË ÙË˜ ∞˘-

ÛÙÚ·Ï›·˜, ÌÂ ı¤Ì· «∫Ù›˙ÔÓÙ·˜ ÌÈ· ‚ÈÒÛÈÌË

ÌÂÁ¤ı˘ÓÛË: ™ÙÚ·ÙËÁÈÎ¤˜ ÁÈ· ÙËÓ ÂÈÙ˘¯›·». 

∫ÏÂ›ÓÔÓÙ·˜ ÙË Û˘˙‹ÙËÛË Ô˘ Â›¯·ÌÂ ÛÙ·

ÁÚ·ÊÂ›· ÙË˜ ∂ÏÏËÓÈÎ‹˜ ŒÓˆÛË˜ ∆Ú·Â˙ÒÓ,

Ô Î. Spatafora ‰ÈÂÚˆÙ¿Ù·È ÂÌÊ·ÓÙÈÎ¿: «°È·Ù›

Ó· ÌËÓ ÚÔ¯ˆÚ‹ÛÔ˘ÌÂ ÛÙË ‰ËÌÈÔ˘ÚÁ›· ÌÈ·˜

‰ÈÂıÓÔ‡˜ ÔÌÔÛÔÓ‰›·˜ ÁÈ· ı¤Ì·Ù· ÂÎ·›‰Â˘-

ÛË˜ ÛÙÔ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎfi ÙÔÌ¤·;» ÂÓÒ

Â·Ó·Ï·Ì‚¿ÓÂÈ ÙËÓ ·Ú¯ÈÎ‹ ÙÔ˘ ÚÔÙÚÔ‹:

«°Ú¿„ÙÂ, ÚÔ‚¿ÏÏÂÙÂ ÙËÓ ·Í›· ÙÔ˘ ·ÓıÚÒÈ-

ÓÔ˘ ÎÂÊ·Ï·›Ô˘ ÁÈ· ¤Ó· Û‡Á¯ÚÔÓÔ, ·ÍÈfiÈÛÙÔ

¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎfi ÔÚÁ·ÓÈÛÌfi!».
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∆Ô ∂∆π, È‰Ú˘ÙÈÎfi Ì¤ÏÔ˜ ÙÔ˘ ·ÓÂ˘Úˆ·˚ÎÔ‡ ·˘ÙÔ‡ ÂÎ·È‰Â˘ÙÈÎÔ‡ ÊÔÚ¤·, Â›Ó·È Â˘ı˘ÁÚ·ÌÌÈÛÌ¤ÓÔ ÛÙËÓ ›‰È·

Î·ÙÂ˘ı˘ÓÙ‹ÚÈ· ÁÚ·ÌÌ‹, Ô˘ ‰ÂÓ Â›Ó·È ¿ÏÏË ·fi ÙÔ˘˜ ÛÙÚ·ÙËÁÈÎÔ‡˜ ÛÙfi¯Ô˘˜ ÙË˜ ∂˘Úˆ·˚Î‹˜ ŒÓˆÛË˜ ÁÈ·

ÙËÓ Â·ÁÁÂÏÌ·ÙÈÎ‹ ÂÎ·›‰Â˘ÛË. 

√È ÛÙÚ·ÙËÁÈÎÔ› ·˘ÙÔ› ÛÙfi¯ÔÈ ·ÔÙ˘ÒÓÔÓÙ·È ÛÙ· ¤ÁÁÚ·Ê· ÔÏÈÙÈÎ‹˜ ‰Ú¿ÛË˜:

■ ™ÙËÓ ·fiÊ·ÛË ÙË˜ Û˘Ófi‰Ô˘ ÎÔÚ˘Ê‹˜ ÙË˜ §ÈÛÛ·‚fiÓ·˜ (2000) Î·È ÛÙ· Û˘ÌÂÚ¿ÛÌ·Ù· ÙÔ˘ ™˘Ì‚Ô˘Ï›Ô˘

ÙË˜ µ·ÚÎÂÏÒÓË˜ (2002) ÁÈ· ÙËÓ ÂÎ·›‰Â˘ÛË Î·È ÙËÓ Î·Ù¿ÚÙÈÛË.

■ ™ÙËÓ ·Ó·ÎÔ›ÓˆÛË ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ ÁÈ· ÙËÓ «Ú·ÁÌ¿ÙˆÛË ÌÈ·˜ Â˘Úˆ·˚Î‹˜ ÂÚÈÔ¯‹˜ ‰È· ‚›-

Ô˘ Ì¿ıËÛË˜» Î·È ÙÔ Û¯ÂÙÈÎfi „‹ÊÈÛÌ· ÙÔ˘ ™˘Ì‚Ô˘Ï›Ô˘ (COM/2001, 678, 21.11.2001 - 2002/C 163/01,

9.7.2002).

■ ™ÙËÓ ¤ÎıÂÛË ÙÔ˘ ™˘Ì‚Ô˘Ï›Ô˘ ÀÔ˘ÚÁÒÓ ¶·È‰Â›·˜ «™˘ÁÎÂÎÚÈÌ¤ÓÔÈ ÌÂÏÏÔÓÙÈÎÔ› ÛÙfi¯ÔÈ ÙˆÓ Û˘ÛÙËÌ¿-

ÙˆÓ ÂÎ·›‰Â˘ÛË˜ Î·È Î·Ù¿ÚÙÈÛË˜» (5680/01 EDUC 18, 14.2.2001).

■ ™ÙÔ „‹ÊÈÛÌ· ÙÔ˘ ™˘Ì‚Ô˘Ï›Ô˘ ÁÈ· «∂ÓÈÛ¯˘Ì¤ÓË Â˘Úˆ·˚Î‹ Û˘ÓÂÚÁ·Û›· ÛÙËÓ Â·ÁÁÂÏÌ·ÙÈÎ‹ ÂÎ·›-

‰Â˘ÛË Î·È Î·Ù¿ÚÙÈÛË ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ‰ËÌÈÔ˘ÚÁËıÂ› ÌÈ· ·ÓÔÈ¯Ù‹ ÂÚÈÔ¯‹ Â·ÁÁÂÏÌ·ÙÈÎ‹˜ ÂÎ·›‰Â˘ÛË˜

Î·È Î·Ù¿ÚÙÈÛË˜ ·ÁÎÔÛÌ›Ô˘ ÂÌ‚¤ÏÂÈ·˜» (12.11.2002).

■ ™ÙË ‰È·Î‹Ú˘ÍË ÙˆÓ Â˘Úˆ·›ˆÓ ˘Ô˘ÚÁÒÓ ÁÈ· ÙËÓ Â·ÁÁÂÏÌ·ÙÈÎ‹ ÂÎ·›‰Â˘ÛË Î·È Î·Ù¿ÚÙÈÛË Î·È ÛÙË

‰È·Î‹Ú˘ÍË ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ ÁÈ· «∂ÓÈÛ¯˘Ì¤ÓË Û˘ÓÂÚÁ·Û›· ÛÙËÓ Â·ÁÁÂÏÌ·ÙÈÎ‹ ÂÎ·›‰Â˘ÛË

Î·È Î·Ù¿ÚÙÈÛË»: ¢È·Î‹Ú˘ÍË ∫ÔÂÁ¯¿ÁË˜ (29-30 ¡ÔÂÌ‚Ú›Ô˘ 2002).

■ ™ÙËÓ ·Ó·ÎÔ›ÓˆÛË ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ Û¯ÂÙÈÎ¿ ÌÂ ¤Ó· «™¯¤‰ÈÔ ‰Ú¿ÛË˜ ÁÈ· ÙÈ˜ ‰ÂÍÈfiÙËÙÂ˜ Î·È

ÙËÓ ÎÈÓËÙÈÎfiÙËÙ·» (COM/2002, 72, 13.2.2002) Î·È ÛÙÔ „‹ÊÈÛÌ· ÙÔ˘ ™˘Ì‚Ô˘Ï›Ô˘ ÁÈ· ÙÈ˜ ‰ÂÍÈfiÙËÙÂ˜ Î·È

ÙËÓ ÎÈÓËÙÈÎfiÙËÙ· (3.6.2002).

■ ™ÙËÓ ÎÔÈÓ‹ ‰È·Î‹Ú˘ÍË «¶Ï·›ÛÈÔ ‰Ú¿ÛÂˆÓ ÁÈ· ÙË ‰È· ‚›Ô˘ ·Ó¿Ù˘ÍË ÈÎ·ÓÔÙ‹ÙˆÓ Î·È ÚÔÛfiÓÙˆÓ ÙË˜ ∂˘-

Úˆ·˚Î‹˜ ™˘ÓÔÌÔÛÔÓ‰›·˜ ™˘Ó‰ÈÎ¿ÙˆÓ, ÙË˜ ŒÓˆÛË˜ ™˘ÓÔÌÔÛÔÓ‰ÈÒÓ µÈÔÌË¯·Ó›·˜ Î·È ∂ÚÁÔ‰ÔÙÒÓ ÙË˜

∂˘ÚÒË˜ Î·È ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ∫¤ÓÙÚÔ˘ ¢ËÌÔÛ›ˆÓ ∂È¯ÂÈÚ‹ÛÂˆÓ Î·È ∂È¯ÂÈÚ‹ÛÂˆÓ ÁÂÓÈÎÔ‡ ÔÈÎÔÓÔÌÈ-

ÎÔ‡ Û˘ÌÊ¤ÚÔÓÙÔ˜.

■ ™ÙË ‰È·Î‹Ú˘ÍË ÙˆÓ ÎÔÈÓˆÓÈÎÒÓ ÂÙ·›ÚˆÓ ÁÈ· ÙË «¢È· ‚›Ô˘ Ì¿ıËÛË ÛÙÔÓ ÙÚ·Â˙ÈÎfi ÙÔÌ¤·», ÙË˜ ∂˘Úˆ-

·˚Î‹˜ ∆Ú·Â˙ÈÎ‹˜ √ÌÔÛÔÓ‰›·˜, ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ √Ì›ÏÔ˘ ∞ÔÙ·ÌÈÂ˘ÙÈÎÒÓ ∆Ú·Â˙ÒÓ, ÙË˜ ∂˘Úˆ·˚Î‹˜

ŒÓˆÛË˜ ™˘ÓÂÙ·ÈÚÈÛÙÈÎÒÓ ∆Ú·Â˙ÒÓ Î·È ÙË˜ UNI-Europa Finance (ÊÔÚ¤·˜ ÂÎÚÔÛÒËÛË˜ ÙˆÓ ÂÚÁ·-

˙ÔÌ¤ÓˆÓ ÛÙÈ˜ Â˘Úˆ·˚Î¤˜ ÙÚ¿Â˙Â˜).  

™ËÌÂÈÒÓÂÙ·È fiÙÈ, ÙfiÛÔ ÛÙËÓ Ú¿ÍË ›‰Ú˘ÛË˜ ÙÔ˘ ∂∆π fiÛÔ Î·È ÛÙÔ Î·Ù·ÛÙ·ÙÈÎfi ÙÔ˘ ∂µ∆¡, Ë ‰È·ÎÚ·ÙÈÎ‹ ‰È¿-

ÛÙ·ÛË ·ÔÙÂÏÂ› ÌÂ›˙ÔÓ· ÚÔÙÂÚ·ÈfiÙËÙ· Î·È ÁÈ· ÙÔ˘˜ ‰‡Ô ÂÎ·È‰Â˘ÙÈÎÔ‡˜ ÊÔÚÂ›˜. 

ETI - EBTN
∫ÔÈÓ‹ ÔÏÈÙÈÎ‹ ‰Ú¿ÛË˜
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∆Ô ∂ÏÏËÓÈÎfi ∆Ú·Â˙ÈÎfi πÓÛÙÈÙÔ‡ÙÔ, ÛÙÔ¯Â‡ÔÓÙ·˜ ÛÙËÓ ÚÔÛÊÔÚ¿ ÂÎ·È‰Â˘ÙÈÎÒÓ ˘ËÚÂÛÈÒÓ ÛÙËÓ Â˘Ú‡-

ÙÂÚË ÁÂˆÁÚ·ÊÈÎ‹ ÂÚÈÔ¯‹, ·Ó·Ù‡ÛÛÂÈ ‰Ú¿ÛÂÈ˜ Î˘Ú›ˆ˜ Ì¤Û· ÛÙÔ Ï·›ÛÈÔ ÙÔ˘ InterBalkan Forum of

Banking Associations. Œ¯ÂÈ Â›ÛË˜ ‰ËÌÈÔ˘ÚÁ‹ÛÂÈ ÎÔÈÓ¿ Â˘Úˆ·˚Î¿ ÚÔ˚fiÓÙ· ÛÂ Û˘ÓÂÚÁ·Û›· ÌÂ ¿ÏÏ· Â˘-

Úˆ·˚Î¿ πÓÛÙÈÙÔ‡Ù·, ÌÂ ÎÔÈÓÔÙÈÎ‹ ˘ÔÛÙ‹ÚÈÍË ·fi ÚÔÁÚ¿ÌÌ·Ù· Leonardo da Vinci Ô˘ ÚÔˆıÔ‡Ó ÙËÓ

Â·ÁÁÂÏÌ·ÙÈÎ‹ ÂÎ·›‰Â˘ÛË. ∏ ÂÈÙ˘¯›· ÙË˜ ‰ÈÂÍ·ÁˆÁ‹˜ ÛÙËÓ ∂ÏÏ¿‰·, ÙÔ 2004, ÙÔ˘ ·ÓÒÙ·ÙÔ˘ ‰ÈÂıÓÔ‡˜

ÂÎ·È‰Â˘ÙÈÎÔ‡ ıÂÛÌÔ‡ International Banking Summer School (πµSS) ÔÊÂ›ÏÂÙ·È, ÌÂÙ·Í‡ ¿ÏÏˆÓ, ÛÙË ÛıÂ-

Ó·Ú‹ ÂÔ›ıËÛË ÙË˜ ∂∂∆ ÁÈ· ÌÈ· ÂÍˆÛÙÚÂÊ‹ ÚÔÛ¿ıÂÈ· Â·ÁÁÂÏÌ·ÙÈÎ‹˜ Î·Ù¿ÚÙÈÛË˜ ˘„ËÏÔ‡ ÂÈ¤‰Ô˘

Î·È ÔÈfiÙËÙ·˜. 

¢ÂÓ Â›Ó·È Ù˘¯·›Ô fiÙÈ ÙÔ πµSS, ·fi ÙËÓ ÙÚ¤¯Ô˘Û· ¯ÚÔÓÈ¿, ÙÂÏÂ› ˘fi ÙËÓ ·ÈÁ›‰· ÙÔ˘ ∂µ∆¡. ∏ ·ÍÈÔÈÛÙ›· Î·È

ÙÔ Î‡ÚÔ˜ ÙÔ˘ Â›¯·Ó ˆ˜ ·ÔÙ¤ÏÂÛÌ· Ó· ‰ÔıÂ› ÛÙÔ ∂µ∆¡ Ë ÂÎ·È‰Â˘ÙÈÎ‹ ÂÔÙÂ›· ÙÔ˘ ··ÈÙËÙÈÎÔ‡ ·˘ÙÔ‡

ıÂÚÈÓÔ‡ Û¯ÔÏÂ›Ô˘ ÁÈ· ÙÚ·Â˙ÈÎ¿ ÛÙÂÏ¤¯Ë. 

∞Ó¿ÌÂÛ· ÛÙÔ˘˜ Î‡ÚÈÔ˘˜ ÛÙfi¯Ô˘˜ ÙÔ˘ ∂µ∆¡ Â›Ó·È, ˆ˜ Â˘ÓfiËÙÔ, Ë ÚÔÒıËÛË ÙË˜ ÂÓ·ÚÌfiÓÈÛË˜ ÙÔ˘ ¯ÚË-

Ì·ÙÔÈÛÙˆÙÈÎÔ‡ ÙÔÌ¤· ÛÂ Â˘Úˆ·˚Îfi Â›Â‰Ô Ì¤Û· ·fi ÙË ‰ËÌÈÔ˘ÚÁ›· ÎÔÈÓÒÓ ÚÔÙ‡ˆÓ Î·È ÈÛÙÔÔÈ‹-

ÛÂˆÓ ÁÈ· ÙËÓ ÂÎ·›‰Â˘ÛË Î·È ÙËÓ Î·Ù¿ÚÙÈÛË ·ÏÏ¿ Î·È ÌÂ ÙËÓ ·ÚÔ¯‹ ÂÎ·È‰Â˘ÙÈÎÒÓ ÚÔÁÚ·ÌÌ¿ÙˆÓ Ô˘

‚·Û›˙ÔÓÙ·È ÛÂ Ô‰ËÁ›Â˜ ÙË˜ ∂˘Úˆ·˚Î‹˜ ŒÓˆÛË˜. 

∏ ÂÓÂÚÁfi˜ Û˘ÌÌÂÙÔ¯‹ ÙÔ˘ ∂∆π ÛÙË ‰È·ÌfiÚÊˆÛË Î·È ˘ÏÔÔ›ËÛË ·ÔÙÂÏÂÛÌ·ÙÈÎÒÓ ÛÙÚ·ÙËÁÈÎÒÓ ÙÔ˘ ∂µ∆¡

Â›¯Â ˆ˜ ·ÔÙ¤ÏÂÛÌ· ÙËÓ ·fiÊ·ÛË ÁÈ· ·fi ÎÔÈÓÔ‡ ÚÔÒıËÛË Ó¤ˆÓ ÈÛÙÔÔÈËÌ¤ÓˆÓ ÚÔÁÚ·ÌÌ¿ÙˆÓ, Î·-

ıÒ˜ Î·È ÙËÓ ·fi ÎÔÈÓÔ‡ ˘ÏÔÔ›ËÛË ÙˆÓ ÚÔÁÚ·ÌÌ¿ÙˆÓ ÁÈ· ÙÈ˜ ÎÔÈÓÔÙÈÎ¤˜ Ô‰ËÁ›Â˜ Ô˘ ‰È·ÌÔÚÊÒıËÎ·Ó

·fi ÙËÓ ∂∂∆. (‚Ï. ÂfiÌÂÓÂ˜ ÛÂÏ›‰Â˜).

π‰È·›ÙÂÚ·, Ë Û˘ÓÂ›‰ËÛË ÙË˜ ·Ó·ÁÎ·ÈfiÙËÙ·˜ ÁÈ· Û˘ÛÙËÌ·ÙÈÎ‹ ÂÎ·È‰Â˘ÙÈÎ‹ ‰Ú·ÛÙËÚÈfiÙËÙ· ÂÎ Ì¤ÚÔ˘˜ ÙˆÓ

‰‡Ô ÊÔÚ¤ˆÓ ÚÔ˜ Ù· ÛÙÂÏ¤¯Ë ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡ ÙÔÌ¤· ÙˆÓ ˘fi ¤ÓÙ·ÍË ¯ˆÚÒÓ Ô‰‹ÁËÛÂ ÛÙË Û˘ÓÂÚÁ·Û›·

ÙÔ˘˜ ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÂÓÈÛ¯‡ÛÔ˘Ó ÙË Û¯ÂÙÈÎ‹ ÚÔÛ¿ıÂÈ· Ô˘ ¤¯ÂÈ Û˘ÌÊˆÓËıÂ› ÛÙÔ Ï·›ÛÈÔ ÙÔ˘

InterBalkan Forum of Banking Associations.

∆ÔÓ ÂÚ¯fiÌÂÓÔ ¢ÂÎ¤Ì‚ÚÈÔ, ı· ‰ÈÂÍ·¯ıÂ› ÛÙËÓ ∞ı‹Ó· ÌÈ· ÚÒÙË ÎÔÈÓ‹ ÂÎ·È‰Â˘ÙÈÎ‹ ‰ÈÔÚÁ¿ÓˆÛË, ÌÂ ÙË

Û˘Ì‚ÔÏ‹ ÙÔ˘ CEDEFOP Ô˘ Â›Ó·È Ô ·ÚÌfi‰ÈÔ˜ ÎÔÈÓÔÙÈÎfi˜ ÊÔÚ¤·˜ ÁÈ· ÙËÓ ·ÔÙÂÏÂÛÌ·ÙÈÎ‹ ·Ó¿Ù˘ÍË ÙË˜

Â·ÁÁÂÏÌ·ÙÈÎ‹˜ ÂÎ·›‰Â˘ÛË˜.
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““European Monetary and Financial Law””

Outline of the programme 

I. General Overview of European Monetary and Financial Law

(introduction 6h., Prof. Ch. Gortsos)

1. The process of monetary unification

2. The process of financial integration

II. European Monetary Law (8h., Prof. Ch. Gortsos)

1. The road to EMU: the economics of monetary union, history of European monetary integration,

and the Maastricht Treaty 

2. Institutional structure of the monetary union: European Central Bank and European System of

Central Banks

3. The conduct of the single monetary policy in Stage III 

4. Exchange-rate policy and external relations of the monetary union 

III. European Banking Law (16h., Prof. Ch. Gortsos, K. Tassakos)

1. Freedoms to establish and provide services

2. Licensing and prudential supervision of credit institutions

3. Winding-up and reorganization of credit institutions

4. Deposit-guarantee schemes

IV. European Payment Systems Law (16h., K. Tassakos)

A. Overview of the european payments law

B. Payment systems in EU

1. The Regulation on cross-border payments in euro

∂Î·È‰Â˘ÙÈÎfi ÚfiÁÚ·ÌÌ· ÙÔ˘ ∂∆π 

ÁÈ· ÙÔ ÎÔÈÓÔÙÈÎfi ÎÂÎÙËÌ¤ÓÔ 

ÛÙÔ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎfi ÙÔÌ¤·



V. European Capital Markets Law (16h., Prof. Ch. Gortsos, Dr. Ch. Livada)

1. Lamfalussy process

2. Freedoms to establish and provide services

3. Licensing and prudential supervision of investment firms 

4. Transparency of financial markets

5. Clearing and Settlement

VI. European criminal financial law (16h., V. Panagiotidis)

1. Money laundering

2. Terrorist financing

3. Financial malpractice

VII. Protection of consumer of financial services (16h., Dr. Ch. Livada)

1. Provision of information 

2. General terms and conditions 

3. Unfair commercial practices

4. Asserting consumer rights
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““Acquis Communautaire””

Outline of the programme 

““Acquis communautaire and recent evolutions in the financial services sector””

1. Banking legislation

■ Legislation in force: (Directive 93/6/EEC, Directive 94/19/EC, Directive 98/31/EC,

Directive 98/33/EC, Directive 2000/12/EC, Directive 2000/28/EC, Directive 2000/46/EC,

Directive 2001/24/EC, Directive 2002/87/EC) 

■ Preparatory acts: (proposal for a Directive for new capital requirements regime for credit

institutions and investment firms)

2. Capital markets:

■ Legislation in force: (Directive 85/611/EEC, Directive 93/6/EEC, Directive 98/31/EC,

Directive 98/33/EC, Directive 2001/107/EC, Directive 2001/108/EC, Directive 2001/34/EC,

Directive 2002/47/EC, Directive 2002/87/EC, Regulation 1606/2002, Regulation 1725/2003,

Directive 2003/71/EC, Directive 2003/6/EC, Directive 2004/109/EC, Directive 2004/25/EC,

Regulation 707/2004, Regulation 2086/2004) 

■ Preparatory acts: (level 2 and level 3 measures according to the Lamfalussy process for

the Directive 2004/39/EC, level 3 measures for the Directive 2003/71/EC, level 3 measures

for the Directive 2003/6/EC, Clearing and Settlement, Corporate Governance)

3. Payment systems

■ Legislation in force: (Directive 97/5/EC, Regulation 2560/2001)

■ Recommendations: (Recommendation 97/489/EC)  

■ Preparatory acts: (draft proposal for a new legal framework for payments in the internal

market)

4. Consumer protection1

■ Legislation in force: (Directive 87/102/EEC, Directive 90/88/EEC, Directive 98/7/EC,

Directive 2002/65/EC)

■ Recommendations: (Recommendation 87/598/∂EC, Recommendation 88/590/EEC,

Recommendation 2001/193/EC)

■ Preparatory acts: Proposal for a Directive on credit to consumers, proposal for a

Directive on unfair commercial practices)

5. Money laundering and terrorist financing

■ Legislation in force: (Directive 91/308/EEC, Directive 2001/97/EC, Regulation 2580/2001)

Preparatory acts: (proposal for a Directive on the prevention of the use of the financial system for

the purpose of money laundering, including terrorist financing)

ETI - EBTN
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1 Specific reference will be made to the acquis communautaire on consumer protection applied to all the professionals,

including banks.  
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ƒÒÌË 

■ ™Â ÙÚÂÈ˜ ·fi ÙÈ˜ ÚÔÎÏ‹ÛÂÈ˜ Ô˘ ·ÓÙÈÌÂÙˆ›˙ÂÈ ÙÔ Â˘Úˆ·˚Îfi Î·È ‰ÈÂıÓ¤˜ ÙÚ·Â˙ÈÎfi Û‡ÛÙËÌ· ÂÈÎÂ-

ÓÙÚÒıËÎÂ Ë ıÂÌ·ÙÔÏÔÁ›· ÙË˜ 16Ë˜ ¢ÈÂıÓÔ‡˜ ™˘Ó‰È¿ÛÎÂ„Ë˜ πÓÛÙÈÙÔ‡ÙˆÓ ∆Ú·Â˙ÈÎ‹˜ ∂Î·›‰Â˘ÛË˜, Ô˘

Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ ÙÔÓ ∞Ú›ÏÈÔ ÛÙË ƒÒÌË ÌÂ ÚˆÙÔ‚Ô˘Ï›· ÙÔ˘ European Bank Training Network

(EBTN). £¤Ì· ÙÔ˘ ™˘ÓÂ‰Ú›Ô˘: «∫·ÈÓÔÙÔÌ›·, ÎÔ˘ÏÙÔ‡Ú· Î·È ·ÏÏ·Á¤˜ ÛÙÔ Ì¿Ó·Ù˙ÌÂÓÙ». 

¶Ò˜ «ÌÂÙ·ÊÚ¿˙ÔÓÙ·È» fiÌˆ˜ ·˘Ù¤˜ ÔÈ ÚÔÎÏ‹ÛÂÈ˜ ÛÙË ‰ÔÌ‹ ÂÓfi˜ ÙÚ·Â˙ÈÎÔ‡ ÔÚÁ·ÓÈÛÌÔ‡ Î·È ÔÈÔ˜ Ô

ÚfiÏÔ˜ ÙÔ˘˜;

∏ ·¿ÓÙËÛË ¤Ú¯ÂÙ·È ·fi ÙÈ˜ ÂÚÁ·Û›Â˜ ÙË˜ ‰ÈÂıÓÔ‡˜ Û˘Ó‰È¿ÛÎÂ„Ë˜, ÛÙËÓ ÔÔ›· Û˘ÌÌÂÙÂ›¯·Ó ÚfiÂ‰ÚÔÈ

Î·È ÁÂÓÈÎÔ› ‰ÈÂ˘ı˘ÓÙ¤˜ ÈÓÛÙÈÙÔ‡ÙˆÓ ÙÚ·Â˙ÈÎ‹˜ ÂÎ·›‰Â˘ÛË˜ ·fi 46 ¯ÒÚÂ˜ ·fi fiÏÔ ÙÔÓ ÎfiÛÌÔ.

∏ ∫·ÈÓÔÙÔÌ›· Û˘Ó‰¤ÂÙ·È ÌÂ ÙËÓ ÈÎ·ÓfiÙËÙ· ÂÓfi˜ ÙÚ·Â˙ÈÎÔ‡ ÔÌ›ÏÔ˘ Ó· «ÌÂÙÔ˘ÛÈÒÓÂÈ» ÙËÓ ÙÂ¯ÓÔÁÓˆÛ›· Î·È

ÙÈ˜ Ó¤Â˜ È‰¤Â˜ ÛÙËÓ Ú¿ÍË, ÛÂ Ô‰ËÁfi ÁÈ· ·Ó¿Ù˘ÍË ÙˆÓ ÂÚÁ·ÛÈÒÓ Î·È ·‡ÍËÛË ÙË˜ ·ÓÙ·ÁˆÓÈÛÙÈÎfiÙËÙ·˜. 

∏ ∫Ô˘ÏÙÔ‡Ú· ·ÊÔÚ¿ ÙËÓ ÂÓÛˆÌ¿ÙˆÛË Î·È ‰È·¯Â›ÚÈÛË ÙˆÓ ‰È·ÊÔÚÂÙÈÎÒÓ ·fi„ÂˆÓ, Û˘ÌÂÚÈÊÔÚÒÓ,

ÁÓˆÛÙÈÎÒÓ ÂÈ¤‰ˆÓ Ô˘ ¯·Ú·ÎÙËÚ›˙Ô˘Ó ¤Ó· Û‡Á¯ÚÔÓÔ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎfi ›‰Ú˘Ì·, ÒÛÙÂ Ó· ‰ËÌÈ-

Ô˘ÚÁËıÂ› ÌÈ· ÂÓÈ·›· ÎÔ˘ÏÙÔ‡Ú· Ô˘ ı· ‰È·ÔÙ›ÛÂÈ fiÏÔ ÙÔÓ ÔÚÁ·ÓÈÛÌfi.

√È ∞ÏÏ·Á¤˜ ÛÙÔ Ì¿Ó·Ù˙ÌÂÓÙ ·ÊÔÚÔ‡Ó, fi¯È ÌfiÓÔÓ ÙËÓ ˘ÈÔı¤ÙËÛË Ó¤ˆÓ ÙÂ¯ÓÔÏÔÁÈÒÓ, ·ÏÏ¿ È‰È·›ÙÂÚ·

ÙËÓ ÈÎ·ÓfiÙËÙ· Ó· ·ÓÙÈÌÂÙˆ›˙ÔÓÙ·È ÂÌfi‰È· ‹ ·ÓÙÈ‰Ú¿ÛÂÈ˜ ÛÂ ·ÏÏ·Á¤˜ Î·È Ó· ‰›ÓÔÓÙ·È ÛÂ ·˘Ù¤˜ ıÂÙÈ-

Î¤˜ ÚÔÔÙÈÎ¤˜ ÒÛÙÂ Ó· ıÂˆÚÔ‡ÓÙ·È Â˘Î·ÈÚ›· ·Ó¿Ù˘ÍË˜ Î·È ÌÂÁ¤ı˘ÓÛË˜ ÙÔ˘ ÔÚÁ·ÓÈÛÌÔ‡. 

√È ÂÚÁ·Û›Â˜ ÙË˜ Û˘Ó‰È¿ÛÎÂ„Ë˜ ¿ÓÔÈÍ·Ó ÌÂ ÙËÓ ÔÌÈÏ›· ÙÔ˘ Dr Frasca, ÎÂÓÙÚÈÎÔ‡ ‰ÈÂ˘ı˘ÓÙ‹ ÙË˜ ∆Ú¿-

Â˙·˜ ÙË˜ πÙ·Ï›·˜, ÙÔ˘ ·Ó·ÏËÚˆÙ‹ ÁÂÓÈÎÔ‡ ‰ÈÂ˘ı˘ÓÙ‹ ÙË˜ ∂ÈÙÚÔ‹˜ ÙË˜ µ·ÛÈÏÂ›·˜ ÁÈ· ÙËÓ ∆Ú·Â˙È-

Î‹ ∂ÔÙÂ›·, Charles Freeland Î·È ·ÓÒÙ·ÙˆÓ ‰ÈÔÈÎËÙÈÎÒÓ ÛÙÂÏÂ¯ÒÓ Â˘Úˆ·˚ÎÒÓ ÙÚ·Â˙ÒÓ.

■ «∂È¯ÂÈÚËÌ·ÙÈÎ¿ ÌÔÓÙ¤Ï· Î·È ÔÚÁ·ÓˆÛÈ·Î¤˜ Ï‡ÛÂÈ˜: ∂ÈÙÒÛÂÈ˜ ÛÙÈ˜ ÔÏÈÙÈÎ¤˜ ∞ÓıÚÒÈÓˆÓ ¶fiÚˆÓ Î·È

ÛÙËÓ Â·ÁÁÂÏÌ·ÙÈÎ‹ ·Ó¿Ù˘ÍË» ‹Ù·Ó ÙÔ ÎÂÓÙÚÈÎfi ı¤Ì· ÙÔ˘ 6Ô˘ ™˘ÓÂ‰Ú›Ô˘ ÙÔ˘ EBTN, Ô˘ Ú·ÁÌ·ÙÔ-

ÔÈ‹ıËÎÂ Â›ÛË˜ ÛÙË ƒÒÌË, ÌÂ ÙË ÛÙ‹ÚÈÍË ÙË˜ ÈÙ·ÏÈÎ‹˜ Effebi Association – È‰Ú˘ÙÈÎÔ‡ Ì¤ÏÔ˘˜ ÙÔ˘

∂µ∆¡ – Î·È ÙË Û˘ÌÌÂÙÔ¯‹ ‰È·ÎÂÎÚÈÌ¤ÓˆÓ ÔÌÈÏËÙÒÓ ·fi 11 Â˘Úˆ·˚Î¤˜ ¯ÒÚÂ˜.

™ÙÔ Û˘Ó¤‰ÚÈÔ ¤ÁÈÓÂ ÂÎÙÂÓ‹˜ ·Ó·ÊÔÚ¿ ÛÂ ı¤Ì·Ù· Ô˘ Û¯ÂÙ›˙ÔÓÙ·È ÌÂ ÙÔÓ ·ÓıÚÒÈÓÔ ·Ú¿ÁÔÓÙ· ÙˆÓ

ÙÚ·Â˙ÈÎÒÓ ÔÌ›ÏˆÓ Î·È ÙËÓ ÂÎ·›‰Â˘Û‹ ÙÔ˘ ÛÂ ¤Ó· ‰È·ÚÎÒ˜ ÌÂÙ·‚·ÏÏfiÌÂÓÔ, ·ÓÙ·ÁˆÓÈÛÙÈÎfi ÂÚÈ‚¿Ï-

ÏÔÓ. √È ÂÈÎÂÊ·Ï‹˜ ‰ÈÂ˘ı‡ÓÛÂˆÓ ∞ÓıÚÒÈÓÔ˘ ¢˘Ó·ÌÈÎÔ‡ ÌÂÁ¿ÏˆÓ Â˘Úˆ·˚ÎÒÓ ÙÚ·Â˙ÒÓ ·ÓÙ¿ÏÏ·Í·Ó

·fi„ÂÈ˜ Î·È ·ÚÔ˘Û›·Û·Ó ¤ÚÂ˘ÓÂ˜ Ô˘ ¿ÙÔÓÙ·È ÙˆÓ ·ÚÌÔ‰ÈÔÙ‹ÙˆÓ ÙÔ˘˜. 

™ËÌÂÈÒÓÂÙ·È fiÙÈ Ù· Û˘Ó¤‰ÚÈ· ÙÔ˘ ∂µ∆¡ ‰ÈÔÚÁ·ÓÒÓÔÓÙ·È, ·fi ÙÔ 1975, Î¿ıÂ ‰‡Ô ̄ ÚfiÓÈ· ·fi Ì¤ÏË ÙÔ˘, ÌÂ

ÛÙfi¯Ô ÙËÓ ·ÓÙ·ÏÏ·Á‹ ·fi„ÂˆÓ Î·È ÂÌÂÈÚÈÒÓ ÛÂ ı¤Ì·Ù· ·È¯Ì‹˜.

¢ÈÂıÓÂ›˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜ ÙÔ˘ EBTN
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¢Ô˘‚Ï›ÓÔ 

∆Ô 58Ô International Banking Summer School Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ ÛÙÔ

¢Ô˘‚Ï›ÓÔ, ÛÙÈ˜ 19-29 πÔ˘Ó›Ô˘ 2005. ªÂ ı¤Ì· «ª¿Ó·Ù˙ÌÂÓÙ ¯ÚËÌ·ÙÔÈ-

ÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ: ÔÈ ÛËÌ·ÓÙÈÎfiÙÂÚÂ˜ ÚÔÎÏ‹ÛÂÈ˜», ÙÔ IBSS 2005 Ô˘

‰ÈÔÚÁ¿ÓˆÛÂ ÙÔ ∆Ú·Â˙ÈÎfi πÓÛÙÈÙÔ‡ÙÔ ÙË˜ πÚÏ·Ó‰›·˜ – ¿ÓÙ· ˘fi ÙËÓ ·È-

Á›‰· ÙÔ˘ ∂µ∆¡ – ÛËÌÂ›ˆÛÂ ÌÂÁ¿ÏË ÂÈÙ˘¯›·, ÚÔÛÂÏÎ‡ÔÓÙ·˜ ÂÚÈÛÛfiÙÂ-

ÚÔ˘˜ ·fi 110 Û˘ÌÌÂÙ¤¯ÔÓÙÂ˜ ·fi fiÏÔÓ ÙÔÓ ÎfiÛÌÔ (Î·È ·fi ÙËÓ ∂ÏÏ¿‰·).

∫·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙÔ˘ ÂÎ·È‰Â˘ÙÈÎÔ‡ ‰ÂÎ·ËÌ¤ÚÔ˘ ¤ÁÈÓÂ ÂÎÙÂÓ‹˜ ·Ó·ÊÔÚ¿

ÛÂ ı¤Ì·Ù· ËÁÂÛ›·˜ Î·È ÛÙÚ·ÙËÁÈÎ‹˜ ÛÙÔÓ ÙÚ·Â˙ÈÎfi ÎÏ¿‰Ô, Î·ıÒ˜ Î·È ·-

ÚÔ˘Û›·ÛË ÙÔ˘ «‰ËÌÔÎÚ·ÙÈÎÔ‡ ÔÚÁ·ÓÈÛÌÔ‡» Î·È ÙÔ˘ Ó¤Ô˘ ™˘ÌÊÒÓÔ˘ ÙË˜

∂ÈÙÚÔ‹˜ ÙË˜ µ·ÛÈÏÂ›·˜ ÁÈ· ÙËÓ ∫ÂÊ·Ï·È·Î‹ ∂¿ÚÎÂÈ·, ÂÓÒ ¤¯ÂÈ Á›ÓÂÈ ·-

Ú¿‰ÔÛË Ï¤ÔÓ ÔÈ ‰‡Ô ÙÂÏÂ˘Ù·›Â˜ ËÌ¤ÚÂ˜ ÙÔ˘ IBSS Ó· ·ÊÈÂÚÒÓÔÓÙ·È ÛÙËÓ

ÚÔÛÔÌÔ›ˆÛË «ALCO Challenge» ÙÔ˘ Î·ıËÁËÙ‹ ÙÔ˘ INSEAD Jean Dermine.

ªÂÏ‚Ô‡ÚÓË

∆Ô 59Ô IBSS ı· Ú·ÁÌ·ÙÔÔÈËıÂ› ·fi ÙÈ˜ 27 ∞˘ÁÔ‡ÛÙÔ˘ ¤ˆ˜ ÙÈ˜ 6 ™Â-

ÙÂÌ‚Ú›Ô˘ 2006 ÛÙË ªÂÏ‚Ô‡ÚÓË ÙË˜ ∞˘ÛÙÚ·Ï›·˜. ∆Ô ı¤Ì· ÙÔ˘ Â›Ó·È

«ÃÙ›˙ÔÓÙ·˜ ÌÈ· ‚ÈÒÛÈÌË ·Ó¿Ù˘ÍË – ™ÙÚ·ÙËÁÈÎ¤˜ ÁÈ· ÙËÓ ÂÈÙ˘¯›·» Î·È

ÙË ‰ÈÔÚÁ¿ÓˆÛË ¤¯ÂÈ ·Ó·Ï¿‚ÂÈ ÙÔ Australasian Institute of Banking and

Finance. °È· ÂÚÈÛÛfiÙÂÚÂ˜ ÏËÚÔÊÔÚ›Â˜: www.ibss2006.com 

International Banking Summer School



∆ÔÚfiÓÙÔ

™ÙÔ ∆ÔÚfiÓÙÔ ÙÔ˘ ∫·Ó·‰¿ ı· Ú·ÁÌ·ÙÔÔÈËıÂ› ·fi

ÙÈ˜ 16 Ì¤¯ÚÈ ÙÈ˜ 19 ∞ÚÈÏ›Ô˘ 2007 Ë 17Ë ¢ÈÂıÓ‹˜

™˘Ó‰È¿ÛÎÂ„Ë πÓÛÙÈÙÔ‡ÙˆÓ ∆Ú·Â˙ÈÎ‹˜ ∂Î·›‰Â˘ÛË˜.

™Ùfi¯Ô˜ ÙË˜ Û˘Ó‰È¿ÛÎÂ„Ë˜ Â›Ó·È Ë ·ÓÙ·ÏÏ·Á‹ ·fi-

„ÂˆÓ ÌÂÙ·Í‡ ÛÙÂÏÂ¯ÒÓ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ ÔÌ›-

ÏˆÓ ·fi fiÏÔ ÙÔÓ ÎfiÛÌÔ Î·È ÂÎÚÔÛÒˆÓ ÙˆÓ πÓÛÙÈ-

ÙÔ‡ÙˆÓ ÛÂ ı¤Ì·Ù· ÂÎ·›‰Â˘ÛË˜ Ô˘ ı· ·ÊÔÚÔ‡Ó

fiÏÂ˜ ÙÈ˜ ‚·ıÌ›‰Â˜ ÙÔ˘ ÛÙÂÏÂ¯È·ÎÔ‡ ‰˘Ó·ÌÈÎÔ‡.

√È ÂÎÚfiÛˆÔÈ ÙˆÓ πÓÛÙÈÙÔ‡ÙˆÓ ∆Ú·Â˙ÈÎ‹˜ ∂Î·›-

‰Â˘ÛË˜ ı· ·ÚÔ˘ÛÈ¿ÛÔ˘Ó ÙÔ˘˜ Û‡Á¯ÚÔÓÔ˘˜ ÙÚfi-

Ô˘˜ Î·È ÙË ÌÂıÔ‰ÔÏÔÁ›· ÂÎ·›‰Â˘ÛË˜, Î·ıÒ˜ Î·È

Ù· ‚·ÛÈÎ¿ ÁÓˆÛÙÈÎ¿ ·ÓÙÈÎÂ›ÌÂÓ· ÛÙ· ÔÔ›· ÂÈÎÂ-

ÓÙÚÒÓÂÙ·È ÙÔ ÂÓ‰È·Ê¤ÚÔÓ Î·Ù¿ ÙËÓ ÙÚ¤¯Ô˘Û· ̄ ÚÔ-

ÓÈÎ‹ ÂÚ›Ô‰Ô. °È· ÂÚÈÛÛfiÙÂÚÂ˜ ÏËÚÔÊÔÚ›Â˜ Î·È

‰ËÏÒÛÂÈ˜ Û˘ÌÌÂÙÔ¯‹˜ ÔÈ ÂÓ‰È·ÊÂÚfiÌÂÓÔÈ ÌÔÚÔ‡Ó

Ó· ÂÈÛÎÂÊıÔ‡Ó ÙËÓ ÈÛÙÔÛÂÏ›‰· ÙÔ˘ ∆Ú·Â˙ÈÎÔ‡

πÓÛÙÈÙÔ‡ÙÔ˘ ÙÔ˘ ∫·Ó·‰¿ (www.icb.org).

∞ı‹Ó·

∆Ô ∂µ∆¡ ÛÂ Û˘ÓÂÚÁ·Û›· ÌÂ ÙËÓ ∂ÏÏËÓÈÎ‹ ŒÓˆÛË

∆Ú·Â˙ÒÓ – ˆ˜ ÚÔÂ‰ÚÂ‡Ô˘Û·˜ ÙÔ˘ ¢È·‚·ÏÎ·ÓÈÎÔ‡

ºfiÚÔ˘Ì ∆Ú·Â˙ÈÎÒÓ ∂ÓÒÛÂˆÓ – ÚÔÁÚ·ÌÌ·Ù›˙Ô˘Ó

ÙË ‰ÈÔÚÁ¿ÓˆÛË Û˘ÓÂ‰Ú›Ô˘ ÛÙËÓ ∞ı‹Ó·, ÛÙÈ˜ ·Ú¯¤˜

¢ÂÎÂÌ‚Ú›Ô˘ 2005. ∆Ô Û˘Ó¤‰ÚÈÔ ı· ÂÚÈÛÙÚ·ÊÂ› Á‡-

Úˆ ·fi ı¤Ì·Ù· ÂÎ·›‰Â˘ÛË˜ ÛÙÔÓ ÙÚ·Â˙ÈÎfi ÙÔÌ¤·,

È‰È·›ÙÂÚ· ÛÂ ˙ËÙ‹Ì·Ù· Ô˘ ÂÓ‰È·Ê¤ÚÔ˘Ó ÙÈ˜ ¯ÒÚÂ˜

ÙË˜ µ·ÏÎ·ÓÈÎ‹˜ (fiˆ˜ Ë ÂÎ·›‰Â˘ÛË Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ

ÎÔÈÓÔÙÈÎ‹ ÓÔÌÔıÂÛ›· Ô˘ ‰È¤ÂÈ ÙË ÏÂÈÙÔ˘ÚÁ›· ÙˆÓ

¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ) Î·È ÂÈ‰ÈÎfiÙÂÚ· ÛÂ

˙ËÙ‹Ì·Ù· ÈÛÙÔÔ›ËÛË˜ (fiˆ˜ Ë ÈÛÙÔÔ›ËÛË ÁÈ·

ÙÔ˘˜ compliance officers).  
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* ¶ËÁ‹: Szymanska-Koszczyc, M. «European Foundation Certificate in Banking: Today and Tomorrow» Î·È Iannucci, C.,

Maniati, A. «European Foundation Certificate in Banking: Implementation Status», EBTN newsletter, issue 11, spring 2005,
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To ·ÚfiÓ Î·È ÙÔ Ì¤ÏÏÔÓ

∆Ô ¤ÙÔ˜ 2000 ÙÔ European Bank Training Network (∂˘Úˆ·˚Îfi ¢›ÎÙ˘Ô ∆Ú·Â˙ÈÎ‹˜ ∂Î·›‰Â˘ÛË˜ – EBTN)

ıÂÌÂÏ›ˆÛÂ ÙÔ ÚfiÏÔ ÙÔ˘ ˆ˜ ÔÚÁ·ÓÈÛÌÔ‡ ÈÛÙÔÔ›ËÛË˜ ÌÂ ÙË ‰ËÌÈÔ˘ÚÁ›· ÂÓfi˜ ÎÔÈÓÔ‡ Â˘Úˆ·˚ÎÔ‡ ÈÛÙÔ-

ÔÈËÙÈÎÔ‡ ‚·ÛÈÎÒÓ ÙÚ·Â˙ÈÎÒÓ ÁÓÒÛÂˆÓ. °È· ÙÔ ÛÎÔfi ·˘Ùfi ‰È·ÌÔÚÊÒıËÎÂ ÌÈ· ∂ÈÙÚÔ‹ ∂·ÁÁÂÏÌ·ÙÈ-

ÎÒÓ ¶ÚÔÙ‡ˆÓ, Î·ıÒ˜ Î·È ÌÈ· ∂ÈÙÚÔ‹ ¢È·›ÛÙÂ˘ÛË˜ ÁÈ· ÙËÓ ·ÍÈÔÏfiÁËÛË ÙˆÓ ÂıÓÈÎÒÓ ÂÎ·È‰Â˘ÙÈÎÒÓ

ÊÔÚ¤ˆÓ. ∏ ÔÏÔÎÏ‹ÚˆÛË ÙˆÓ ‰È·‰ÈÎ·ÛÈÒÓ ÁÈ· ÙÔ ÈÛÙÔÔÈËÙÈÎfi ‚·ÛÈÎÒÓ ÙÚ·Â˙ÈÎÒÓ ÛÔ˘‰ÒÓ ˘ÔÛÙËÚ›-

¯ıËÎÂ ÔÈÎÔÓÔÌÈÎ¿ ·fi ÙÔ ÚfiÁÚ·ÌÌ· Leonardo da Vinci. ¢ÂÎ·ÔÎÙÒ Ì¤ÏË ÙÔ˘ ∂µ∆¡ ·fi ‰ÂÎ·¤ÍÈ Â˘Úˆ-

·˚Î¤˜ ̄ ÒÚÂ˜ Û˘ÓÂÚÁ¿ÛÙËÎ·Ó ÛÙÂÓ¿ ÁÈ· ‰‡Ô Û¯Â‰fiÓ ̄ ÚfiÓÈ·, ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÙÔ ·Ó·Ù‡ÍÔ˘Ó, ÌÂ ÙË Û˘Ì-

‚Ô˘ÏÂ˘ÙÈÎ‹ ÛÙ‹ÚÈÍË ÙÔ˘ √ÏÏ·Ó‰ÈÎÔ‡ πÓÛÙÈÙÔ‡ÙÔ˘ ÁÈ· ÙÔÓ ∆Ú·Â˙ÈÎfi Î·È ÃÚËÌ·ÙÈÛÙËÚÈ·Îfi ∆ÔÌ¤·. ∏ ÙÂÏÈÎ‹

ÂÚÈÁÚ·Ê‹ ÙˆÓ ÚÔ‰È·ÁÚ·ÊÒÓ ÙˆÓ ÂÍÂÙ¿ÛÂˆÓ ÁÈ· ÙËÓ ÈÛÙÔÔ›ËÛË ·ÚÔ˘ÛÈ¿ÛÙËÎÂ ÛÙÔ ¢ÈÔÈÎËÙÈÎfi ™˘Ì-

‚Ô‡ÏÈÔ ÙÔ˘ ∂µ∆¡ Î·È ÂÁÎÚ›ıËÎÂ ÌÂ ÙËÓ ÔÓÔÌ·Û›· Standard Examination Model, ÙÔ ÔÔ›Ô Â›Ó·È ‰È·ı¤ÛÈ-

ÌÔ ÛÙËÓ ÈÛÙÔÛÂÏ›‰· www.ebtn.com

∆Ô European Foundation Certificate in Banking (EFCB) Û¯Â‰È¿ÛÙËÎÂ ¤ÙÛÈ ÒÛÙÂ Ó· ‚ÔËı‹ÛÂÈ ÙÔ˘˜ Ó¤Ô˘˜

ÂÚÁ·˙ÔÌ¤ÓÔ˘˜ ÛÙÈ˜ ÙÚ¿Â˙Â˜ ÙË˜ ∂˘ÚÒË˜ Ó· ·Ó·Ù‡ÍÔ˘Ó ÙËÓ Â·ÁÁÂÏÌ·ÙÈÎ‹ ÙÔ˘˜ Î·ÚÈ¤Ú· ÌÂ ·ÍÈfiÈÛÙÔ

Î·È ·Ó·ÁÓˆÚ›ÛÈÌÔ ÙÚfiÔ, Î·Ù¤¯ÔÓÙ·˜ ¤Ó· Û‡Á¯ÚÔÓÔ Î·È Ú·ÎÙÈÎfi Â·ÁÁÂÏÌ·ÙÈÎfi ÂÊfi‰ÈÔ ÌÂ ÚÔÔÙÈÎ¤˜.

∂ÈÎÂÓÙÚÒÓÂÙ·È ÛÙË Û‡Ó‰ÂÛË ÙˆÓ ·Ó·ÁÎÒÓ ÙË˜ ÂÏ·ÙÂ›·˜ ÌÂ ÙÈ˜ ÙÚ·Â˙ÈÎ¤˜ ˘ËÚÂÛ›Â˜ Î·È ÚÔ˚fiÓÙ·, Ù·

ÔÔ›· ÌÔÚÔ‡Ó Ó· ÚÔÛ·ÚÌfi˙ÔÓÙ·È ·Ó¿ÏÔÁ· ÌÂ ÙÈ˜ È‰È·›ÙÂÚÂ˜ ··ÈÙ‹ÛÂÈ˜ Î¿ıÂ ÂÏ¿ÙË. ∏ ÌÔÓ·‰ÈÎfiÙËÙ·

ÙË˜ ÈÛÙÔÔ›ËÛË˜ ·˘Ù‹˜ ¤ÁÎÂÈÙ·È ÛÙÔ fiÙÈ ÂÁÎÔÏÒÓÂÈ ÙÈ˜ Î·Ï‡ÙÂÚÂ˜ ÂÌÂÈÚ›Â˜ Î·È Ú·ÎÙÈÎ¤˜ ÙÔÈÎÒÓ ·ÁÔ-

ÚÒÓ ÙË˜ ∂˘ÚÒË˜ Î·È ÙÈ˜ Û˘Óı¤ÙÂÈ ÛÂ ¤Ó· ÈÛÙÔÔÈËÙÈÎfi ÚÔÛ·Ó·ÙÔÏÈÛÌ¤ÓÔ ÛÙËÓ ·ÁÔÚ¿. ∞ÓÙÈÎ·ÙÔÙÚ›˙ÂÈ

ÙÔ ÛËÌÂÚÈÓfi ÌÔÓÙ¤ÏÔ ÙË˜ ÙÚ·Â˙ÈÎ‹˜ ÂÈ¯Â›ÚËÛË˜ Î·È, ÂÈ‰ÈÎfiÙÂÚ·, ¯·ÚÙÔÁÚ·ÊÂ› ÙÔÓ ÂÈ¯ÂÈÚËÌ·ÙÈÎfi ÚfiÏÔ

ÙÔ˘ ÂÚÁ·˙ÔÌ¤ÓÔ˘ Ô˘ ÍÂÎÈÓ¿ÂÈ ÙËÓ Î·ÚÈ¤Ú· ÙÔ˘ ÛÂ ÌÈ· ÙÚ¿Â˙·. 

™Â ÛÙÚ·ÙËÁÈÎfi Â›Â‰Ô ÛÙÔ¯Â‡ÂÈ ÛÙËÓ ÚÔÒıËÛË ÙË˜ ÎÈÓËÙÈÎfiÙËÙ·˜ ÛÙËÓ Â˘Úˆ·˚Î‹ ·ÁÔÚ¿ ¯ÚËÌ·ÙÔÈ-

ÛÙˆÙÈÎÒÓ ˘ËÚÂÛÈÒÓ. ∏ ‰È·Ê¿ÓÂÈ· Î·È Ë Û˘ÁÎÚÈÛÈÌfiÙËÙ· ÙˆÓ Ù›ÙÏˆÓ Ô˘ ‰È·ı¤ÙÔ˘Ó ÔÈ ÂÚÁ·˙fiÌÂÓÔÈ ‰È-

European Foundation Certificate in Banking
EFCB*
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Â˘ÎÔÏ‡ÓÂÈ ÙËÓ ·Ó·ÁÓÒÚÈÛË ÙˆÓ ·ÙÔÌÈÎÒÓ ÁÓÒÛÂˆÓ Î·È ‰ÂÍÈÔÙ‹ÙˆÓ, ÙÈ˜ ÔÔ›Â˜ ÂÈ‚Â‚·ÈÒÓÂÈ ÙÔ EFCB,

·ÓÂÍ¿ÚÙËÙ· ·fi ÙË ¯ÒÚ· ÛÙËÓ ÔÔ›· ¤¯ÂÈ ÏËÊıÂ› ÙÔ ‰›ÏˆÌ·. √ ÂÚÁÔ‰fiÙË˜ Â›Ó·È ÛÂ ı¤ÛË Ó· ÁÓˆÚ›˙ÂÈ

ÙÈ ÌÔÚÂ› Ó· ÂÚÈÌ¤ÓÂÈ ·fi ÙÔÓ Î¿ÙÔ¯Ô ÙÔ˘ ÈÛÙÔÔÈËÙÈÎÔ‡. ™˘ÓÂÒ˜ ÙÔ Û‡ÛÙËÌ· ÈÛÙÔÔ›ËÛË˜ ÙÔ˘ EFCB

Â›Ó·È ¤Ó· ÂÚÁ·ÏÂ›Ô ÁÈ· Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· fiÏË˜ ÙË˜ ∂˘ÚÒË˜, ÙÔ ÔÔ›Ô ÌÔÚÔ‡Ó Ó· ¯ÚËÛÈÌÔÔÈÔ‡Ó

ÛÙÈ˜ ÂÛˆÙÂÚÈÎ¤˜ ‰È·‰ÈÎ·Û›Â˜ ÚfiÛÏË„Ë˜, Î·Ù¿ÚÙÈÛË˜ Î·È ·Ó¿Ù˘ÍË˜ ÚÔÛˆÈÎÔ‡, ·ÏÏ¿ Î·È ÁÈ· ÙËÓ Â‰Ú·›-

ˆÛË ÔÈÔÙÈÎÒÓ ÚÔÙ‡ˆÓ ÂÍ˘ËÚ¤ÙËÛË˜ ÙˆÓ ÂÏ·ÙÒÓ ÙÔ˘˜. ªÔÚÂ› ‰Â Ó· Ê·ÓÂ› È‰È·›ÙÂÚ· ¯Ú‹ÛÈÌÔ ÛÂ

·ÓÂ˘Úˆ·˚Î¿ ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù·, Ù· ÔÔ›· ‰È·ı¤ÙÔ˘Ó ı˘Á·ÙÚÈÎ¤˜ ‹ Î·Ù·ÛÙ‹Ì·Ù· ÛÂ fiÏË ÙËÓ ∂˘ÚÒË Î·È

ÂÓ‰È·Ê¤ÚÔÓÙ·È ÁÈ· Û˘Ó¤ÚÁÂÈÂ˜ ÌÂ ÙÈ˜ ÙÔÈÎ¤˜ ·ÁÔÚ¤˜.

∆Ô EFCB ·ÊÔÚ¿ ÂÈÏ¤ÔÓ ÙË ‰ËÌÈÔ˘ÚÁ›· ÎÔÈÓÒÓ ÚÔÙ‡ˆÓ ÁÈ· ÙÈ˜ ÙÚ·Â˙ÈÎ¤˜ ÈÛÙÔÔÈ‹ÛÂÈ˜ ÛÙËÓ ∂˘ÚÒ-

Ë: ÁÈ· ÙÔ˘˜ ÂÚÁ·˙ÔÌ¤ÓÔ˘˜ ÛÙÈ˜ ÙÚ¿Â˙Â˜ Î·È Ù· ›‰È· Ù· ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù·, ÁÈ· ÙÔ˘˜ ÂÎ·È‰Â˘-

Ù¤˜ Î·È ÁÈ· ÙÈ˜ ÂÔÙÈÎ¤˜ Î·È Ú˘ıÌÈÛÙÈÎ¤˜ ·Ú¯¤˜. ∆· ÎÔÈÓ¿ ·˘Ù¿ ÚfiÙ˘· Â›Ó·È ·ÔÏ‡Ùˆ˜ ··Ú·›ÙËÙ·, ·Ó

‚Ï¤Ô˘ÌÂ ÛÔ‚·Ú¿ ÙËÓ ÂÚ·ÈÙ¤Úˆ ÂÓÔÔ›ËÛË ÙË˜ Â˘Úˆ·˚Î‹˜ ·ÁÔÚ¿˜ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ ˘ËÚÂÛÈÒÓ. ∆Ô

EFCB ÌÔÚÂ› Ó· ·Ó·‚·ıÌ›ÛÂÈ ÙË ‚·ÛÈÎ‹ ÙÚ·Â˙ÈÎ‹ Î·Ù¿ÚÙÈÛË ÛÙËÓ ∂˘ÚÒË, ÚÔÛÊ¤ÚÔÓÙ·˜ ÌÈ· Â˘Î·ÈÚ›·

‚ÂÏÙ›ˆÛË˜ ÙË˜ ÔÈfiÙËÙ·˜ ÙˆÓ ˘ËÚÂÛÈÒÓ, ¿Ú· ¤Ó· ·ÓÙ·ÁˆÓÈÛÙÈÎfi ÏÂÔÓ¤ÎÙËÌ·. ÀÏÔÔÈÒÓÙ·˜ ÙÔ˘˜ ÛÙfi-

¯Ô˘˜ ÙË˜ ™ÙÚ·ÙËÁÈÎ‹˜ ÙË˜ §ÈÛÛ·‚fiÓ·˜, Û˘Ì‚¿ÏÏÂÈ ÛÙËÓ ÂÓÛˆÌ¿ÙˆÛ‹ ÙÔ˘˜ ÛÙËÓ Î·ıËÌÂÚÈÓ‹ Ú·ÎÙÈÎ‹ ÙÔ˘

∂µ∆¡ Î·È ÙˆÓ ÌÂÏÒÓ ÙÔ˘.

¶Ú¤ÂÈ Ó· ÙÔÓ›ÛÔ˘ÌÂ fiÙÈ ÙÔ EFCB Â›Ó·È ¤Ó· Î·Ï¿ ‰ÔÌËÌ¤ÓÔ Î·È ÂÚÈÂÎÙÈÎfi Û‡ÛÙËÌ· ÈÛÙÔÔ›ËÛË˜ Î·È ‰È·-

›ÛÙÂ˘ÛË˜, ÙÔ ÔÔ›Ô ·ÔÙÂÏÂ›Ù·È ·fi ‰‡Ô Î‡ÚÈÔ˘˜ ˘ÏÒÓÂ˜: ÙÔ Standard Examination Model (¶ÚfiÙ˘Ô ªÔ-

ÓÙ¤ÏÔ ∂ÍÂÙ¿ÛÂˆÓ – SEM) Î·È ÙÔ Accreditation System (™‡ÛÙËÌ· ¢È·›ÛÙÂ˘ÛË˜ – AS). To S∂ª Â›Ó·È ¤Ó·

ÔÈÔÙÈÎfi ÌÔÓÙ¤ÏÔ Ô˘ ·ÔÙ˘ÒÓÂÈ ÙÔ ÚÔÊ›Ï ÙˆÓ ÂÍÂÙ¿ÛÂˆÓ, ·ÏÏ¿ Î·È ÙÈ˜ ··ÈÙ‹ÛÂÈ˜ ÁÈ· ÂÁÎ˘ÚfiÙËÙ·,

·ÍÈÔÈÛÙ›· Î·È ‰È·Ê¿ÓÂÈ· ·˘ÙÒÓ. √Ú›˙ÂÈ ÌÈ· Û˘ÁÎÂÎÚÈÌ¤ÓË ‰È·‰ÈÎ·Û›· ÁÈ· ÙÔ Ò˜ Ú¤ÂÈ Ó· ÚÔÂÙÔÈÌ¿˙Ô-

ÓÙ·È, ‰ÈÂÍ¿ÁÔÓÙ·È, ÂÏ¤Á¯ÔÓÙ·È Î·È ·Ó·Ï‡ÔÓÙ·È ÔÈ ÂÍÂÙ¿ÛÂÈ˜. ∆Ô ∞S, ÙÔ ÔÔ›Ô ·ÔÙÂÏÂ›Ù·È ·fi ÙËÓ ∂ÈÙÚÔ-

‹ ¢È·›ÛÙÂ˘ÛË˜, ÙÔ ™˘Ì‚fiÏ·ÈÔ ¢È·›ÛÙÂ˘ÛË˜ Î·È ÙÈ˜ ∫·ÙÂ˘ı˘ÓÙ‹ÚÈÂ˜ °Ú·ÌÌ¤˜ ÁÈ· ÙË ¢È·›ÛÙÂ˘ÛË, ÂÁ-

Á˘¿Ù·È fiÙÈ Ù· ‰È·ÈÛÙÂ˘Ì¤Ó· ÈÓÛÙÈÙÔ‡Ù· ÙËÚÔ‡Ó ÙÔ SEM. ™ÙËÓ ∂ÈÙÚÔ‹ ¢È·›ÛÙÂ˘ÛË˜ ÌÂÙ¤¯Ô˘Ó 5 ¿ÙÔÌ·

Ô˘ ÂÈ‰ÈÎÂ‡ÔÓÙ·È ÛÙËÓ Î·Ù¿ÚÙÈÛË, ÙËÓ ÈÛÙÔÔ›ËÛË Î·È ÙÔ Û¯Â‰È·ÛÌfi ÚÔÁÚ·ÌÌ¿ÙˆÓ ÂÈ‰ÈÎ¿ ÁÈ· ÙÔÓ ÙÚ·-

Â˙ÈÎfi ÙÔÌ¤·. Œ¯Ô˘Ó ÂÈÏÂÁÂ› Î·È ÂÁÎÚÈıÂ› ·fi ÙÔ ¢™ ÙÔ˘ ∂µ∆¡ ÁÈ· Ó· ‰È·Ê˘Ï¿ÛÛÔ˘Ó ÙËÓ ÔÈfiÙËÙ· ÙÔ˘

Û˘ÛÙ‹Ì·ÙÔ˜ Î·È Ó· ‰ÚÔ˘Ó ·ÓÂÍ¿ÚÙËÙ· ÛÙÔ Ï·›ÛÈÔ ÙË˜ ‰È·‰ÈÎ·Û›·˜ ‰È·›ÛÙÂ˘ÛË˜.

∆Ô ·ÓÙÈÎÂ›ÌÂÓÔ ÙË˜ ÈÛÙÔÔ›ËÛË˜ Â›Ó·È Ë ·ÍÈÔÏfiÁËÛË ÙˆÓ ÁÓÒÛÂˆÓ

ÌÂ ÂÍÂÙ¿ÛÂÈ˜, Ô˘ ÚÔÛ‰ÈÔÚ›˙ÔÓÙ·È ·fi ÙÔ SEM ÌÂ ÙË ÌÔÚÊ‹ ÏÂ-

ÙÔÌÂÚÒÓ ·ÓÙÈÎÂÈÌ¤ÓˆÓ ÂÍ¤Ù·ÛË˜, ÂÓÒ ÙÔ ·ÓÙÈÎÂ›ÌÂÓÔ ÙË˜ ‰È·›-

ÛÙÂ˘ÛË˜ Â›Ó·È Ë Û¯ÂÙÈÎ‹ ·ÍÈÔÏfiÁËÛË ÙˆÓ ÂÎ·È‰Â˘ÙÈÎÒÓ ÊÔÚ¤ˆÓ.

√ÔÈÔ‰‹ÔÙÂ Ì¤ÏÔ˜ ÙÔ˘ ∂µ∆¡ ÌÔÚÂ› Ó· ̆ Ô‚¿ÏÂÈ ·›ÙËÛË ÁÈ· ÙË ‰È·-

›ÛÙÂ˘ÛË EFCB. °È· Ó· ·ÔÎÙ‹ÛÂÈ fiÌˆ˜ ÙÔ ‰ÈÎ·›ˆÌ· Ó· ÚÔÛÊ¤ÚÂÈ

ÙÈ˜ ÂÍÂÙ¿ÛÂÈ˜ ÛÙË ¯ÒÚ· ÙÔ˘, ı· Ú¤ÂÈ Ó· ·Ô‰Â›ÍÂÈ ÛÙËÓ ∂ÈÙÚÔ‹

– Ì¤Ûˆ Û˘ÁÎÂÎÚÈÌ¤ÓË˜ ‰È·‰ÈÎ·Û›·˜ – fiÙÈ ÌÔÚÂ› Ó· ‰ÈÂÍ·Á¿ÁÂÈ ÙÈ˜

ÂÍÂÙ¿ÛÂÈ˜ ÁÈ· ÙÔ EFCB, ÙËÚÒÓÙ·˜ ÙÈ˜ ÚÔ‰È·ÁÚ·Ê¤˜ ÙÔ˘ SEM Î·È

fiÏÂ˜ ÙÈ˜ ÚÔ¸Ôı¤ÛÂÈ˜ ˘ÏÔÔ›ËÛË˜ ÙÔ˘ ÂÎ·È‰Â˘ÙÈÎÔ‡ ÚÔÁÚ¿ÌÌ·-

ÙÔ˜. ª¤¯ÚÈ ÛÙÈÁÌ‹˜ ¤¯Ô˘Ó ̆ Ô‚ÏËıÂ› 20 ·ÈÙ‹ÛÂÈ˜ Î·È ¤¯Ô˘Ó Ï¿‚ÂÈ ÙË

‰È·›ÛÙÂ˘ÛË 10 ÈÓÛÙÈÙÔ‡Ù·. √È ÚÒÙÂ˜ ÂÍÂÙ¿ÛÂÈ˜ ¤ÁÈÓ·Ó ÛÙËÓ ¶ÔÏˆ-

Ó›· ÙÔ ¢ÂÎ¤Ì‚ÚÈÔ 2004. ÀÔÏÔÁ›˙ÂÙ·È fiÙÈ Ì¤¯ÚÈ ÙÔ Ù¤ÏÔ˜ ÙÔ˘ 2005

ı· ˘¿Ú¯Ô˘Ó 2.000 Î¿ÙÔ¯ÔÈ ÙÔ˘ ¢ÈÏÒÌ·ÙÔ˜ ÛÂ fiÏË ÙËÓ ∂˘ÚÒË.



∂∆π - EBTN
89

EFCB – ŒÎıÂÛË ¶ÚÔfi‰Ô˘

¶¤ÓÙÂ ¯ÚfiÓÈ· ÌÂÙ¿ ·fi ÙËÓ ·fiÊ·ÛË ÙÔ˘ ∂µ∆¡ Ó· ‰ËÌÈÔ˘ÚÁ‹ÛÂÈ ÙÔ ∂˘Úˆ·˚Îfi ¢›ÏˆÌ· µ·ÛÈÎÒÓ ∆Ú·-

Â˙ÈÎÒÓ ™Ô˘‰ÒÓ, ÙÔ EFCB Â›Ó·È Ï¤ÔÓ Ú·ÁÌ·ÙÈÎfiÙËÙ·. ¶Ô‡ ‚Ú›ÛÎÔÓÙ·È ÏÔÈfiÓ Ù· Ú¿ÁÌ·Ù· Û‹ÌÂÚ·; ∏

∂ÈÙÚÔ‹ ∂·ÁÁÂÏÌ·ÙÈÎÒÓ ¶ÚÔÙ‡ˆÓ ÙÔ˘ ∂µ∆¡ ‰ÈÂÍ‹Á·ÁÂ Û¯ÂÙÈÎ‹ ¤ÚÂ˘Ó· ÌÂÙ·Í‡ ÙˆÓ ÌÂÏÒÓ ÙÔ˘ ¢ÈÎÙ‡-

Ô˘ Î·È Ù· Î˘ÚÈfiÙÂÚ· ·ÔÙÂÏ¤ÛÌ·Ù· ‹Ù·Ó Ù· ·Ú·Î¿Ùˆ:

(·) ∆Ô ∂FCB Â›Ó·È ÌÈ· Ú·ÁÌ·ÙÈÎ¿ Â˘Úˆ·˚Î‹ ÚˆÙÔ‚Ô˘Ï›·: Ë Ê¿ÛË ÙË˜ ˘ÏÔÔ›ËÛË˜ ¤¯ÂÈ ÍÂÎÈÓ‹ÛÂÈ ÛÂ

ÔÏÏ¤˜ ¯ÒÚÂ˜. ∆· ·ÓÙ›ÛÙÔÈ¯· ÈÓÛÙÈÙÔ‡Ù· ¤¯Ô˘Ó ‹‰Ë ÂÓÙ¿ÍÂÈ ‹ Û¯Â‰È¿˙Ô˘Ó ÙËÓ ¤ÓÙ·ÍË ÙÔ˘ EFCB ÛÙ· ÚÔ-

ÁÚ¿ÌÌ·Ù¿ ÙÔ˘˜.

(‚) ∆¤ÛÛÂÚ· ÈÓÛÙÈÙÔ‡Ù· ÚÔÛÊ¤ÚÔ˘Ó ‹‰Ë ÙÔ Û¯ÂÙÈÎfi ÚfiÁÚ·ÌÌ·, ÂÓÒ ¿ÏÏ· ‰¤Î· ÚÔÁÚ·ÌÌ·Ù›˙Ô˘Ó ÙËÓ

¤Ó·ÚÍ‹ ÙÔ˘ ÙÔ 2005.

(Á) ª¤¯ÚÈ ÙÔ 2008 Ù· ÈÓÛÙÈÙÔ‡Ù· ÂÎÙÈÌÔ‡Ó ÙÔÓ ·ÚÈıÌfi ÙˆÓ Î·Ùfi¯ˆÓ ÙÔ˘ ÈÛÙÔÔÈËÙÈÎÔ‡ EFCB (ÌÂ ‹ ̄ ˆÚ›˜

‰È·‰ÈÎ·Û›· ·Ó·ÁÓÒÚÈÛË˜ ÚÔËÁÔ‡ÌÂÓË˜ Î·Ù¿ÚÙÈÛË˜) ˆ˜ ÂÍ‹˜:

(‰) ∆Ô SEM (ÌÔÓÙ¤ÏÔ ÂÍÂÙ¿ÛÂˆÓ ÁÈ· ÙÔ EFCB) ÚÔÛ‰ÈÔÚ›˙ÂÈ ÌÂ ÏÂÙÔÌ¤ÚÂÈÂ˜ ÙÔ ÂÚÈÂ¯fiÌÂÓÔ ÙˆÓ ÂÍÂ-

Ù¿ÛÂˆÓ. øÛÙfiÛÔ Ë Ì¤ıÔ‰Ô˜ ‰ÈÂÍ·ÁˆÁ‹˜ ÙÔ˘˜ ·Ú·Ì¤ÓÂÈ ÛÙË ‰È·ÎÚÈÙÈÎ‹ Â˘¯¤ÚÂÈ· ÙˆÓ ÈÓÛÙÈÙÔ‡ÙˆÓ. √È ÚÔ-

ÙÈÌ‹ÛÂÈ˜ Ô˘ ·ÔÙ˘ÒıËÎ·Ó ÛÙËÓ ¤ÚÂ˘Ó· ‹Ù·Ó ÔÈ ·ÎfiÏÔ˘ıÂ˜:

∂ÈÎfiÓ· 1

∂ÎÙ›ÌËÛË ·ÚÈıÌÔ‡ Î·Ùfi¯ˆÓ ÙÔ˘ EFCB
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(Â) ∂ÓÓ¤· ÈÓÛÙÈÙÔ‡Ù· ‰‹ÏˆÛ·Ó fiÙÈ Û¯Â‰È¿˙Ô˘Ó Ó· ·Â˘ı˘ÓıÔ‡Ó ÛÙËÓ ·ÓÙ›ÛÙÔÈ¯Ë ÂıÓÈÎ‹ ·Ú¯‹ ÈÛÙÔÔ›Ë-

ÛË˜ ÁÈ· Ó· ÈÛÙÔÔÈ‹ÛÔ˘Ó ÙÔ ÂÎ·È‰Â˘ÙÈÎfi ÙÔ˘˜ ÚfiÁÚ·ÌÌ· Î·È ÙÈ˜ ÂÍÂÙ¿ÛÂÈ˜ ÁÈ· ÙÔ EFCB, ÚÔÎÂÈÌ¤ÓÔ˘

ÙÔ ÈÛÙÔÔÈËÙÈÎfi Ó· ·ÔÎÙ‹ÛÂÈ ÌÂÁ·Ï‡ÙÂÚË ÂÁÎ˘ÚfiÙËÙ· ÛÂ ÂıÓÈÎfi Â›Â‰Ô.

(ÛÙ) ø˜ ÚÔ˜ ÙË Ì¤ıÔ‰Ô ÚÔÛÊÔÚ¿˜ ÙÔ˘ ÂÎ·È‰Â˘ÙÈÎÔ‡ ÚÔÁÚ¿ÌÌ·ÙÔ˜ ÚÔÂÙÔÈÌ·Û›·˜ ÁÈ· ÙÔ EFCB ‰È·-

Ê¿ÓËÎ·Ó ·ÚÎÂÙ¤˜ ‰È·ÊÔÚÔÔÈ‹ÛÂÈ˜.

(˙) ∂Ù¿ ÈÓÛÙÈÙÔ‡Ù· ÚÔ‚Ï¤Ô˘Ó ‰È·‰ÈÎ·Û›· ·Ó·ÁÓÒÚÈÛË˜ ÁÈ· ÚÔËÁÔ‡ÌÂÓË Î·Ù¿ÚÙÈÛË ÙÔ˘ ›‰ÈÔ˘ ÂÈ¤‰Ô˘. 

∞Ó·ÎÂÊ·Ï·ÈÒÓÔÓÙ·˜, ı· Ú¤ÂÈ Ó· ÙÔÓÈÛÙÂ› fiÙÈ ÙÔ EFCB ·ÔÙÂÏÂ› ¤Ó· ·ÍÈfiÈÛÙÔ Î·È Û˘ÓÂ¯Ò˜ ·Ó·ÓÂÔ‡ÌÂ-

ÓÔ ÂÎ·È‰Â˘ÙÈÎfi ÚfiÁÚ·ÌÌ· ÌÂ Û·Ê‹ ‰È¿ÛÙ·ÛË Ú·ÎÙÈÎ‹˜ ÂÊ·ÚÌÔÁ‹˜, Î·ıÒ˜ Î·È ¤Ó· ‰È·Ê·Ó¤˜ Î·È ¤ÁÎ˘-

ÚÔ Û‡ÛÙËÌ· ‰È·›ÛÙÂ˘ÛË˜. ∏ ¤Ó·ÚÍ‹ ÙÔ˘ ¤¯ÂÈ ‹‰Ë ÛËÌÂÈÒÛÂÈ ÂÈÙ˘¯›· Î·È ‰ÂÓ ˘¿Ú¯ÂÈ ·ÌÊÈ‚ÔÏ›· fiÙÈ Â›-

Ó·È Ë Ó·˘·Ú¯›‰· ÙˆÓ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ ÙÔ˘ ∂µ∆¡. ∆Ô ¢›ÎÙ˘Ô Î·È Ù· Ì¤ÏË ÙÔ˘ ÂÈÎÂÓÙÚÒÓÔ˘Ó ÙÈ˜ ÚÔÛ¿-

ıÂÈ¤˜ ÙÔ˘˜ ÛÙËÓ Â˘Ú‡ÙÂÚË ÚÔÒıËÛË ÙÔ˘ EFCB, ÙfiÛÔ ÛÂ ‰ÈÂıÓ¤˜ fiÛÔ Î·È ÛÂ ÂıÓÈÎfi Â›Â‰Ô. µ¤‚·È·, Ô

Î·Ï‡ÙÂÚÔ˜ ÙÚfiÔ˜ ÁÈ· Ó· ÂÈÙÂ˘¯ıÂ› ·˘Ùfi Â›Ó·È Ë ¯ÂÈÚÔÈ·ÛÙ‹ ‚ÂÏÙ›ˆÛË ÙË˜ ·fi‰ÔÛË˜ ÛÙËÓ ÂÚÁ·Û›· ·fi

ÏÂ˘Ú¿˜ ÙˆÓ Î·Ùfi¯ˆÓ ÙÔ˘ ¢ÈÏÒÌ·ÙÔ˜. ¶ÈÛÙÂ‡Ô˘ÌÂ fiÙÈ ÂÎÂ›ÓÔÈ ı· Á›ÓÔ˘Ó ÔÈ Î·Ï‡ÙÂÚÔÈ Ú¤Û‚ÂÈ˜ ÙÔ˘ ∂˘-

Úˆ·˚ÎÔ‡ ¢ÈÏÒÌ·ÙÔ˜ µ·ÛÈÎÒÓ ∆Ú·Â˙ÈÎÒÓ ™Ô˘‰ÒÓ, ·Ú·ÎÈÓÒÓÙ·˜ ÂÚÈÛÛfiÙÂÚÔ˘˜ Û˘Ó·‰¤ÏÊÔ˘˜ ÙÔ˘˜,

·ÏÏ¿ Î·È ÙÚ¿Â˙Â˜, ·fi fiÏÂ˜ ÙÈ˜ Â˘Úˆ·˚Î¤˜ ¯ÒÚÂ˜ Ó· Û˘ÌÌÂÙ¿Û¯Ô˘Ó ÛÙÔ ÚfiÁÚ·ÌÌ· ·˘Ùfi. 

¶›Ó·Î·˜ 1

M¤ıÔ‰Ô˜ ‰ÈÂÍ·ÁˆÁ‹˜ ÂÍÂÙ¿ÛÂˆÓ EFCB

™Â ÂÍÂÙ·ÛÙÈÎfi ™Â ÂÍÂÙ·ÛÙÈÎfi On-line On-line 
Î¤ÓÙÚÔ - Î¤ÓÙÚÔ - ·fi ÙÔ Û›ÙÈ ·fi ÙÔ ÁÚ·ÊÂ›Ô

™Â ¤ÓÙ˘Ë ÌÔÚÊ‹ ™Â ∏/À

IÓÛÙÈÙÔ‡Ù· 11-12 3-4 1 0

™Â ÂÍÂÙ·ÛÙÈÎfi
Î¤ÓÙÚÔ - 

™Â ¤ÓÙ˘Ë ÌÔÚÊ‹

™Â ÂÍÂÙ·ÛÙÈÎfi
Î¤ÓÙÚÔ - 
™Â ∏/À

On-line 
·fi ÙÔ Û›ÙÈ

On-line 
·fi ÙÔ ÁÚ·ÊÂ›Ô

¶›Ó·Î·˜ 2

∂Î·È‰Â˘ÙÈÎ‹ ÌÂıÔ‰ÔÏÔÁ›·

∂Î·È‰Â˘ÙÈÎ‹ ∫·Ù¿ÚÙÈÛË ∫·Ù¿ÚÙÈÛË E-learning ªÈÎÙ‹ Ì¤ıÔ‰Ô˜
ÌÂıÔ‰ÔÏÔÁ›· ÛÙËÓ ·›ıÔ˘Û· ·fi ·fiÛÙ·ÛË

IÓÛÙÈÙÔ‡Ù· 7 10 6 9
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ªÂ ÙËÓ ÚˆÙÔ‚Ô˘Ï›· ·˘Ù‹, Ë ∂ÏÏËÓÈÎ‹ ŒÓˆÛË ∆Ú·Â˙ÒÓ ÚÔˆıÂ› Â˘Ú‡ÙÂÚ· ÙËÓ ÂÎ·›‰Â˘ÛË Ô˘ Ô‰ËÁÂ› ÛÂ

·fiÎÙËÛË Â·ÁÁÂÏÌ·ÙÈÎÒÓ ÚÔÛfiÓÙˆÓ Î·È ÂÚÁ·ÛÈ·ÎÒÓ ÈÎ·ÓÔÙ‹ÙˆÓ Î·È ÂÈ‰ÈÎfiÙÂÚ· ÙËÓ Â·ÁÁÂÏÌ·ÙÈÎ‹ ÂÎ·›-

‰Â˘ÛË ÙˆÓ ÛÙÂÏÂ¯ÒÓ Ô˘ ‰Ú·ÛÙËÚÈÔÔÈÔ‡ÓÙ·È ‹‰Ë ÛÙÔÓ Â˘Ú‡ÙÂÚÔ ¯ÒÚÔ ÙË˜ ∆Ú·Â˙ÈÎ‹˜ ¢ÈÔÈÎËÙÈÎ‹˜ Î·È Â›-

Ó·È ·fiÊÔÈÙÔÈ Û¯ÔÏÒÓ ÙÚÈÙÔ‚¿ıÌÈ·˜ ÂÎ·›‰Â˘ÛË˜. ∆Ô ÚfiÁÚ·ÌÌ· Â›Ó·È ‰ÈÂÙ¤˜ Î·È ¤¯ÂÈ Û¯Â‰È·ÛÙÂ› ÒÛÙÂ Ó·

Â›Ó·È ÌÂÚÈÎ‹˜ ÊÔ›ÙËÛË˜ Î·È Ó· Û˘Ó‰˘¿˙ÂÈ ÙË ıÂˆÚËÙÈÎ‹ ÁÓÒÛË ÌÂ ÙËÓ Ú·ÎÙÈÎ‹ ÂÊ·ÚÌÔÁ‹. ªÂ ÛÙfi-

¯Ô ÙËÓ Ú·ÁÌ·ÙÈÎ¿ Â·ÁÁÂÏÌ·ÙÈÎ‹ ÂÎ·›‰Â˘ÛË ÚÔÛÊ¤ÚÔÓÙ·È ÂÚÁ·ÛÙ‹ÚÈ·, ÔÌ·‰ÈÎ¤˜ ÂÚÁ·Û›Â˜ Î·È ‰È·ÚÎ‹˜ ·Ï-

ÏËÏÂ›‰Ú·ÛË ÌÂ ÙÔ ÂÈ¯ÂÈÚËÛÈ·Îfi ÂÚÈ‚¿ÏÏÔÓ.

∏ ¶ÚÒÙË ∞Î·‰ËÌ·˚Î‹ ™ÂÈÚ¿ ÙÔ˘ ÚÔÁÚ¿ÌÌ·ÙÔ˜ MBA in Banking (2005-2007) Û˘ÓÂ¯›˙ÂÈ ÌÂ ÂÈÙ˘¯›· ÛÙÔ ‰Â‡-

ÙÂÚÔ ÂÍ¿ÌËÓÔ, ÛÙÔ Ù¤ÏÔ˜ ÙÔ˘ ÔÔ›Ô˘ ı· ÚÔÛÊÂÚıÂ› ·fi ÙËÓ ∂∂∆ workshop ÌÂ ·Î·‰ËÌ·˚Îfi ˘Â‡ı˘ÓÔ ÙÔ

ÁÓˆÛÙfi ∫·ıËÁËÙ‹ Anthony Saunders.

∏ ·ÚÔ˘Û›·ÛË ÁÈ· ÙË ¢Â‡ÙÂÚË ∞Î·‰ËÌ·˚Î‹ ™ÂÈÚ¿ ÙÔ˘ ÚÔÁÚ¿ÌÌ·ÙÔ˜ ı· Á›ÓÂÈ ÛÙÈ˜ 12 √ÎÙˆ‚Ú›Ô˘ 2005, ÛÙÔ

∞ÌÊÈı¤·ÙÚÔ ªÂÁ¿ÚÔ˘ ¢ÈÔÈÎËÙÔ‡ £Âfi‰ˆÚÔ˘ µ. ∫·Ú·Ù˙¿, ∂ıÓÈÎ‹ ∆Ú¿Â˙· (∞ÈfiÏÔ˘ 82-84, ∞ı‹Ó·). √È ÂÓ‰È·ÊÂ-

ÚfiÌÂÓÔÈ ı· ÂÓËÌÂÚˆıÔ‡Ó ÁÈ· Ù· ÎÚÈÙ‹ÚÈ· ÂÈÏÔÁ‹˜ ÙÔ˘ MBA in Banking, Î·ıÒ˜ Î·È ÙÔ ·Î·‰ËÌ·˚Îfi ˘fi‚·-

ıÚÔ Ô˘ ··ÈÙÂ›Ù·È ÁÈ· ÙËÓ ·Ú·ÎÔÏÔ‡ıËÛ‹ ÙÔ˘. ∆ËÓ ·ÚÔ˘Û›·ÛË ı· Î¿ÓÂÈ Ô ¶Ú‡Ù·ÓË˜ ÙÔ˘ ALBA, Î·ıËÁËÙ‹˜

¡ÈÎfiÏ·Ô˜ ∆Ú·˘Ïfi˜ Î·È Ô °ÂÓÈÎfi˜ °Ú·ÌÌ·Ù¤·˜ ÙË˜ ∂∂∆, Î. ÃÚ‹ÛÙÔ˜ °ÎfiÚÙÛÔ˜, ÌÂ ÂÓÂÚÁfi Û˘ÌÌÂÙÔ¯‹ ÛÔ˘-

‰·ÛÙÒÓ ÙË˜ ¶ÚÒÙË˜ ∞Î·‰ËÌ·˚Î‹˜ ™ÂÈÚ¿˜.  

°È· ÂÚÈÛÛfiÙÂÚÂ˜ ÏËÚÔÊÔÚ›Â˜, ÔÈ ÂÓ‰È·ÊÂÚfiÌÂÓÔÈ ÌÔÚÔ‡Ó Ó· ÂÈÎÔÈÓˆÓÔ‡Ó ÌÂ ÙËÓ ∂ÏÏËÓÈÎ‹ ŒÓˆÛË ∆Ú·-

Â˙ÒÓ/∂∆π, Î· ¶. ¢‹ÌÔ˘, ÙËÏ: 210 3386404 ‹ ÌÂ ÙÔ ALBA, Î. ™ˆÙËÚfiÔ˘ÏÔ, ÙËÏ: 210 8964531 ‹ Ó· ÂÈÛÎ¤-

ÙÔÓÙ·È ÙÈ˜ ÈÛÙÔÛÂÏ›‰Â˜ www.hba.gr Î·È www.alba.edu.gr

E§§∏¡π∫∏ ∂¡ø™∏ ∆ƒ∞¶∂∑ø¡



∂∫¶∞π¢∂À∆π∫√ ¶ƒ√°ƒ∞ªª∞ ∂∆π

µ’ ∂•∞ª∏¡√À 2005

∂¶∞°°∂§ª∞∆π∫∞ ¶π™∆√¶√π∏∆π∫∞

European Foundation Certificate in Banking

ÌÂ ÙË ‰È·›ÛÙÂ˘ÛË ÙÔ˘ European Bank Training Network

¶ÈÛÙÔÔ›ËÛË ¶ˆÏËÙÒÓ ∞ÌÔÈ‚·›ˆÓ ∫ÂÊ·Ï·›ˆÓ

ÌÂ ÙË ‰È·›ÛÙÂ˘ÛË ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜

MBA in Banking

ÌÂ ÙË Û˘ÓÂÚÁ·Û›· ÙÔ˘ ALBA

∆Ô ∂ÏÏËÓÈÎfi ∆Ú·Â˙ÈÎfi πÓÛÙÈÙÔ‡ÙÔ ÙË˜ ∂∂∆ ÚÔÛÎ·ÏÂ› fiÏÔ˘˜ ÙÔ˘˜ ÂÓ‰È·ÊÂÚÔÌ¤ÓÔ˘˜ ÛÂ ËÌÂÚ›‰· Ô˘

ı· Ú·ÁÌ·ÙÔÔÈËıÂ› ÛÙÈ˜ 12 √ÎÙˆ‚Ú›Ô˘, ÛÙÔ ∞ÌÊÈı¤·ÙÚÔ ªÂÁ¿ÚÔ˘ ¢ÈÔÈÎËÙÔ‡ £Âfi‰ˆÚÔ˘ µ. ∫·Ú·Ù˙¿,

∂ıÓÈÎ‹ ∆Ú¿Â˙· (∞ÈfiÏÔ˘ 82-84, ∞ı‹Ó·) ÌÂ ÛÙfi¯Ô ÙËÓ ·ÚÔ˘Û›·ÛË-Û˘˙‹ÙËÛË ıÂÌ¿ÙˆÓ Ô˘ ·ÊÔÚÔ‡Ó 

■ ÙËÓ ÙÚ·Â˙ÈÎ‹ ÂÎ·›‰Â˘ÛË Î·È Î·Ù¿ÚÙÈÛË Û‹ÌÂÚ·, ÛÙË ¯ÒÚ· Ì·˜ Î·È ‰ÈÂıÓÒ˜,

■ ÙÈ˜ Â·ÁÁÂÏÌ·ÙÈÎ¤˜ ÈÛÙÔÔÈ‹ÛÂÈ˜,

■ ÙË ‰È·ÛÊ¿ÏÈÛË ÔÈfiÙËÙ·˜ ÛÙËÓ ÙÚ·Â˙ÈÎ‹ ÂÎ·›‰Â˘ÛË Î·È Î·Ù¿ÚÙÈÛË,

■ ÙËÓ ·Ó¿Ù˘ÍË ÙÔ˘ ÂÎ·È‰Â˘ÙÈÎÔ‡ ÚÔÁÚ¿ÌÌ·ÙÔ˜ ÙÔ˘ ∂∆π.

∂ÈÛÎÂÊıÂ›ÙÂ Û‡ÓÙÔÌ· ÙËÓ ÈÛÙÔÛÂÏ›‰· Ì·˜ www.hba.gr (ÂÓfiÙËÙ· ∂ÏÏËÓÈÎfi ∆Ú·Â˙ÈÎfi πÓÛÙÈÙÔ‡ÙÔ) ÁÈ· Â-

ÚÈÛÛfiÙÂÚÂ˜ ÏËÚÔÊÔÚ›Â˜ Û¯ÂÙÈÎ¿ ÌÂ ÙÈ˜ ÒÚÂ˜ ‰ÈÂÍ·ÁˆÁ‹˜ ÙË˜ ËÌÂÚ›‰·˜ ‹ ÙËÏÂÊˆÓ‹ÛÙÂ ÛÙÔ 210-

3386404 Î·È 3386571.
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¢ËÌÔÛ›Â˘ÛË ¿ÚıÚˆÓ

∆Ô ¢ÂÏÙ›Ô ÙË˜ ∂∂∆ ‰¤¯ÂÙ·È ÚˆÙfiÙ˘· ¿ÚıÚ· Ô˘ Ú·ÁÌ·ÙÂ‡ÔÓÙ·È Â›Î·ÈÚ· ̇ ËÙ‹Ì·Ù· ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡ ÙÔÌ¤· Î·È ‰ÂÓ

¤¯Ô˘Ó ‰ËÌÔÛÈÂ˘ÙÂ› (Ô‡ÙÂ ÙÂÏÔ‡Ó ˘fi ‰ËÌÔÛ›Â˘ÛË) ÛÂ ¿ÏÏ· ÂÚÈÔ‰ÈÎ¿. ∆· ÎÂ›ÌÂÓ· Ú¤ÂÈ Ó· ·ÔÛÙ¤ÏÏÔÓÙ·È ÌÂ

e-mail, ÛÂ ÌÔÚÊ‹ Word. ∏ ‚È‚ÏÈÔÁÚ·Ê›·, ·Ó ˘¿Ú¯ÂÈ, ·Ú·Ù›ıÂÙ·È ÌfiÓÔ ÌÂ ÙË ÌÔÚÊ‹ ˘ÔÛËÌÂÈÒÛÂˆÓ. ∆· ¿ÚıÚ·

‰ÂÓ ÂÈÙÚ¤ÂÙ·È Î·Ù¿ Î·ÓfiÓ· Ó· ˘ÂÚ‚·›ÓÔ˘Ó ÙÈ˜ 2.000 Ï¤ÍÂÈ˜.

°È· Ó· ‰ËÌÔÛÈÂ˘ÙÂ› ¤Ó· ÎÂ›ÌÂÓÔ, Ú¤ÂÈ Ó· ÂÁÎÚÈıÂ› ·fi ÙËÓ ∂ÈÛÙËÌÔÓÈÎ‹ ∂ÈÙÚÔ‹. √È ·ÚÓËÙÈÎ¤˜ ·ÔÊ¿ÛÂÈ˜

‰ÂÓ ·ÈÙÈÔÏÔÁÔ‡ÓÙ·È. ∏ ÌÂÚÈÎ‹ ‹ ÔÏÈÎ‹ ·Ó··Ú·ÁˆÁ‹ ÎÂÈÌ¤ÓˆÓ ÙÔ˘ ÂÚÈÔ‰ÈÎÔ‡ ÂÈÙÚ¤ÂÙ·È ÌfiÓÔ ÌÂ ÙËÓ ¿‰ÂÈ· ÙÔ˘

∂Î‰fiÙË.

√È ÂÓ‰È·ÊÂÚfiÌÂÓÔÈ ÌÔÚÔ‡Ó Ó· ÂÈÎÔÈÓˆÓÔ‡Ó ÌÂ ÙËÓ Î· ∞. ª·ÓÈ¿ÙË, ÙËÏ.: 210-3386532, fax: 210-3386596,

e-mail: amaniati@hba.gr 




