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™ÙÔ Ï·›ÛÈÔ ÙË˜ Â˘Úˆ·˚Î‹˜ Î·È ‰ÈÂıÓÔ‡˜ ÔÈÎÔÓÔ-

ÌÈÎ‹˜ Û˘ÁÎ˘Ú›·˜ Ô˘ ¯·Ú·ÎÙËÚ›˙ÂÙ·È ·fi ¤ÓÙÔÓË

·ÛÙ¿ıÂÈ· Î·È ·‚Â‚·ÈfiÙËÙ·, Ô ÚfiÏÔ˜ ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡

Û˘ÛÙ‹Ì·ÙÔ˜ ÁÈ· ÙËÓ ÂÓ›Û¯˘ÛË Î·È ÛÙ·ıÂÚÔÔ›ËÛË

ÙˆÓ ÔÈÎÔÓÔÌÈÒÓ ·ÔÎÙ¿ ÌÂ›˙ÔÓ· ÛËÌ·Û›·. ™ÙËÓ

∂ÏÏ¿‰·, ÙËÓ ÙÂÏÂ˘Ù·›· ‰ÂÎ·ÂÙ›· ‚ÈÒÛ·ÌÂ ÚÈ˙ÈÎ¤˜

·ÏÏ·Á¤˜ ÛÙË ‰ÔÌ‹ Î·È ÙÔÓ ÙÚfiÔ ÏÂÈÙÔ˘ÚÁ›·˜ ÙÔ˘

ÙÚ·Â˙ÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜, ÔÈ ÔÔ›Â˜ Û˘Ó¤‚·Ï·Ó

ÛÙËÓ ·ÂÏÂ˘ı¤ÚˆÛ‹ ÙÔ˘ Î·È ÛÂ ¤Ó· Ó¤Ô ÙÔ›Ô ÁÈ·

ÙÔ˘˜ Î·Ù·Ó·ÏˆÙ¤˜.

∞Í›˙ÂÈ Ó· ı˘ÌËıÔ‡ÌÂ fiÙÈ ÔÈ ÚÒÙÂ˜ ÌÂÁ¿ÏÂ˜ ·Ï-

Ï·Á¤˜ ¤ÁÈÓ·Ó ÙÔ ’93, ÌÂ ÙËÓ ¤ÓÙ·ÍË ÙÔ˘ Û˘ÛÙ‹Ì·-

Ùfi˜ Ì·˜ ÛÙÔÓ ∂ÓÈ·›Ô ∂˘Úˆ·˚Îfi ÃÚËÌ·ÙÔÈÛÙˆÙÈÎfi

ÃÒÚÔ. √È ÌÂÙ·ÚÚ˘ıÌ›ÛÂÈ˜ ÂÓÈÛ¯‡ıËÎ·Ó ÂÚÈÛÛfiÙÂ-

ÚÔ ÌÂÙ¿ Ù· Ì¤Û· ÙÔ˘ ’90, ÌÂ ÙËÓ ÚÔÂÙÔÈÌ·Û›· ÁÈ·

¤ÓÙ·ÍË ÙË˜ ∂ÏÏ¿‰·˜ ÛÙËÓ √¡∂. ∏ ‰È·‰ÈÎ·Û›· ·Â-

ÏÂ˘ı¤ÚˆÛË˜ ÔÏÔÎÏËÚÒıËÎÂ ÛÙ· 10 ¯ÚfiÓÈ· Ô˘

·ÎÔÏÔ‡ıËÛ·Ó. ∆ÂÏÂ˘Ù·›Ô Ì¤ÙÚÔ ‹Ù·Ó Ë ¿ÚÛË ÙˆÓ

ÔÛÔÙÈÎÒÓ ÂÚÈÔÚÈÛÌÒÓ ÁÈ· ÙËÓ Î·Ù·Ó·ÏˆÙÈÎ‹ ›-

ÛÙË ÙÔ Î·ÏÔÎ·›ÚÈ ÙÔ˘ 2003. ∫·Ù¿ ÙËÓ ›‰È· ÂÚ›Ô‰Ô

ÛÙÔÓ ÂÏÏ·‰ÈÎfi ¯ÒÚÔ Ú·ÁÌ·ÙÔÔÈ‹ıËÎ·Ó ÂÍ·ÁÔ-

Ú¤˜ Î·È Û˘Á¯ˆÓÂ‡ÛÂÈ˜ ÙÚ·Â˙ÒÓ, ‰È·‰ÈÎ·Û›· Ô˘

‹Ù·Ó ÂÈ‚Â‚ÏËÌ¤ÓË ·fi Ù· Ú¿ÁÌ·Ù· Î·È ÙËÓ ÔÔ›·

¤ÁÎ·ÈÚ· ‰ÈÂ›‰Â ÙÔ ÂÏÏËÓÈÎfi ÙÚ·Â˙ÈÎfi Û‡ÛÙËÌ· Î·È

ÌÂ ÂÈÙ˘¯›· ¤ÊÂÚÂ ÛÂ ¤Ú·˜. ∂¤‰ÂÈÍÂ ‰˘Ó·ÌÈÛÌfi

Î·È ÚÔÛ·ÚÌÔÛÙÈÎ‹ ÈÎ·ÓfiÙËÙ· ÛÙÔ ÌÂÙ·‚·ÏÏfiÌÂÓÔ

‰ÈÂıÓ¤˜ ÂÚÈ‚¿ÏÏÔÓ.

∞Í›˙ÂÈ Ó· ÙÔÓ›ÛÔ˘ÌÂ È‰È·›ÙÂÚ· ÙËÓ ÂÍ¿ÏˆÛË ÙÔ˘

ÂÏÏËÓÈÎÔ‡ ÙÚ·Â˙ÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ ÛÙ· µ·ÏÎ¿ÓÈ·.

ªÂ ÂÍ·ÁÔÚ¤˜, Û˘ÌÌÂÙÔ¯¤˜ Î·È ›‰Ú˘ÛË Î·Ù·ÛÙËÌ¿-

ÙˆÓ, ¤¯ÂÈ Ï¤ÔÓ  ¤ÓÙÔÓË ·ÚÔ˘Û›· ÛÙËÓ ÙÚ·Â˙ÈÎ‹

·ÁÔÚ¿ Û¯Â‰fiÓ fiÏˆÓ ÙˆÓ ÁÂÈÙÔÓÈÎÒÓ ̄ ˆÚÒÓ (∞Ï‚·-

Ó›·, FYROM, BÔ˘ÏÁ·Ú›·, ƒÔ˘Ì·Ó›· Î.¿.). ∏ ÂÍˆÛÙÚ¤-

ÊÂÈ· ·˘Ù‹ Û˘Ó¤‚·ÏÂ ÛËÌ·ÓÙÈÎ¿ ÙfiÛÔ ÛÙË ‰È·ÊÔÚÔ-

Ô›ËÛË ÙÔ˘ ¯·ÚÙÔÊ˘Ï·Î›Ô˘ ÙÔ˘˜ Î·È ÙË ‰ÈÂ‡Ú˘ÓÛË

ÙˆÓ ËÁÒÓ ÎÂÚ‰ÔÊÔÚ›·˜ ÙÔ˘˜, fiÛÔ Î·È ÛÙËÓ ˘Ô-

ÛÙ‹ÚÈÍË ÙÔ˘ ÂÎÛ˘Á¯ÚÔÓÈÛÌÔ‡ ÙˆÓ ÔÈÎÔÓÔÌÈÒÓ Î·È

ÙˆÓ ·ÁÔÚÒÓ ÙË˜ ÂÚÈÔ¯‹˜. ∏ ∂ÏÏ¿‰· ·Ó·‰Â›¯ıËÎÂ

ÛÂ Î‡ÚÈÔ ÊÔÚ¤· ˘ÔÛÙ‹ÚÈÍË˜ ÙˆÓ ÂÓÂÚÁÂÈÒÓ ÁÈ·

ÂÓ·ÚÌfiÓÈÛË ÙˆÓ ÙÚ·Â˙ÈÎÒÓ Ú·ÎÙÈÎÒÓ ÙˆÓ ¯ˆ-

ÚÒÓ ·˘ÙÒÓ ÌÂ ÙÔ Â˘Úˆ·˚Îfi ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎfi

ÂÚÈ‚¿ÏÏÔÓ.

∆Ô ¿ÚıÚÔ ÙÔ˘ ¢ÈÂ˘ı‡ÓÔÓÙÔ˜ ™˘Ì‚Ô‡ÏÔ˘ ÙË˜ Euro-

bank, ¡ÈÎfiÏ·Ô˘ ¡·ÓfiÔ˘ÏÔ˘, ÂÛÙÈ¿˙ÂÈ ·ÎÚÈ‚Ò˜ ÛÙÈ˜

‰ÈÂıÓÂ›˜ Ù¿ÛÂÈ˜ ÁÈ· ÙÈ˜ ÙÚ·Â˙ÈÎ¤˜ Û˘Á¯ˆÓÂ‡ÛÂÈ˜

Î·È ÂÍ·ÁÔÚ¤˜ Î·È ÛÂ fiÛ· ·˘Ù¤˜ ÛËÌ·ÙÔ‰ÔÙÔ‡Ó ÁÈ·

ÙÔ ÙÚ·Â˙ÈÎfi ÂÚÈ‚¿ÏÏÔÓ ÙˆÓ ¯ˆÚÒÓ ÙË˜ ÓÔÙÈÔ·Ó·-

ÙÔÏÈÎ‹˜ ∂˘ÚÒË˜. ∆Ô Û˘Ì¤Ú·ÛÌ¿ ÙÔ˘ Â›Ó·È Ú·Á-

Ì·ÙÈÎ¿ ‰È·ÊˆÙÈÛÙÈÎfi: √È Ù¿ÛÂÈ˜ ÛÙÈ˜ ¯ÒÚÂ˜ ·˘Ù¤˜

‰ÂÓ ·Ó·Ì¤ÓÂÙ·È Ó· ‰È·ÊÔÚÔÔÈËıÔ‡Ó ÛËÌ·ÓÙÈÎ¿ ·fi

ÙÈ˜ ‰È·Ê·ÈÓfiÌÂÓÂ˜ Â˘Úˆ·˚Î¤˜ Ù¿ÛÂÈ˜ ÛÙÔ Â‰›Ô

ÙˆÓ ‰È·Û˘ÓÔÚÈ·ÎÒÓ ÂÍ·ÁÔÚÒÓ Î·È Û˘Á¯ˆÓÂ‡ÛÂˆÓ,

ÂÓÒ ÔÈ ÙÈÌ¤˜ ÛÙÈ˜ ÔÔ›Â˜ ·˘Ù¤˜ ı· Ú·ÁÌ·ÙÔÔÈË-

ıÔ‡Ó ÌÂÏÏÔÓÙÈÎ¿ ı· Â›Ó·È ÛËÌ·ÓÙÈÎ¿ ˘„ËÏfiÙÂÚÂ˜

·fi fi,ÙÈ ÛÙÔ ·ÚÂÏıfiÓ. ªÈ· Ù¤ÙÔÈ· ÂÍ¤ÏÈÍË ÂÓ‰¤¯Â-

Ù·È Ó· Â˘ÓÔ‹ÛÂÈ ÙËÓ ÔÚÁ·ÓÈÎ‹ ·Ó¿Ù˘ÍË ÙˆÓ ÈÛÙˆ-

ÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ ÙË˜ ÂÚÈÔ¯‹˜ Î·È fi¯È ÙËÓ ¿ÌÂÛË

ÂÍ·ÁÔÚ¿ Â˘ÌÂÁÂıÒÓ ˘ÊÈÛÙ¿ÌÂÓˆÓ È‰Ú˘Ì¿ÙˆÓ. 
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°ÂÓÈÎfi˜ °Ú·ÌÌ·Ù¤·˜ ∂∂∆ 



™ÙÈ˜ ‰È·Û˘ÓÔÚÈ·Î¤˜ ÂÍ·ÁÔÚ¤˜ Î·È Û˘Á¯ˆÓÂ‡ÛÂÈ˜

·Ó·Ê¤ÚÂÙ·È Î·È Ô ¶ÚfiÂ‰ÚÔ˜ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∆Ú·-

Â˙ÈÎ‹˜ √ÌÔÛÔÓ‰›·˜, ªÈÛ¤Ï ¶ÂÌÚfi, ̂ ˜ ÛËÌ·ÓÙÈ-

Îfi ÌÔ¯Ïfi ÁÈ· ÙËÓ ÚÔÒıËÛË ÙË˜ ÔÏÔÎÏ‹ÚˆÛË˜ ÙÔ˘

¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ ¯ÒÚÔ˘ ÛÙËÓ ∂˘Úˆ·˚Î‹ ŒÓˆ-

ÛË. ÀÔÁÚ·ÌÌ›˙ÂÈ È‰È·›ÙÂÚ· ÙËÓ ÚÔÙÂÚ·ÈfiÙËÙ· ÙË˜

¿ÚÛË˜ ÙˆÓ ÂÌÔ‰›ˆÓ ÛÙÈ˜ ‰È·Û˘ÓÔÚÈ·Î¤˜ Û˘Ó·Ï-

Ï·Á¤˜, ÚÔÎÂÈÌ¤ÓÔ˘ Ë ÔÏÔÎÏ‹ÚˆÛË ÙË˜ ÂÓÔÔ›Ë-

ÛË˜ ÙˆÓ 25 ·ÁÔÚÒÓ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ ˘ËÚÂ-

ÛÈÒÓ ÙË˜ ∂˘Úˆ·˚Î‹˜ ŒÓˆÛË˜ Ó· ̆ ÏÔÔÈËıÂ›. ∂È-

ÛËÌ·›ÓÂÈ ·ÎfiÌË fiÙÈ ÔÈ ‰È·Û˘ÓÔÚÈ·Î¤˜ ÂÍ·ÁÔÚ¤˜

Î·È Û˘Á¯ˆÓÂ‡ÛÂÈ˜ ·ÔÙÂÏÔ‡Ó Ì¤ÛÔ ÁÈ· ÙËÓ Â›-

ÙÂ˘ÍË ÔÈÎÔÓÔÌÈÒÓ ÎÏ›Ì·Î·˜, ÔÈ ÔÔ›Â˜ ÌÂ ÙË ÛÂÈÚ¿

ÙÔ˘˜ ‰›ÓÔ˘Ó ÙË ‰˘Ó·ÙfiÙËÙ· ÛÙÈ˜ ÙÚ¿Â˙Â˜ Ó· ÚÔ-

ÛÊ¤ÚÔ˘Ó ÛÙËÓ ÂÏ·ÙÂ›· ÙÔ˘˜ ¤Ó· Â˘Ú‡ Ê¿ÛÌ·

˘ËÚÂÛÈÒÓ ÌÂ Â˘ÓÔ˚ÎfiÙÂÚ· ÂÈÙfiÎÈ· Î·È ̄ ·ÌËÏfiÙÂ-

ÚÂ˜ ÚÔÌ‹ıÂÈÂ˜. 

∏ Û˘ÓÂÈÛÊÔÚ¿ ÙË˜ ÔÌÈÏ›·˜ ÙÔ˘ Î. ¶ÂÌÚfi ¤ÁÎÂÈÙ·È

ÛÙÔ ÁÂÁÔÓfi˜ fiÙÈ ·Ó·‰ÂÈÎÓ‡ÂÈ ÙËÓ ÔÏÈÙÈÎ‹ ‰È¿ÛÙ·-

ÛË ÙË˜ ÂÓ·ÚÌfiÓÈÛË˜ ÙÔ˘ Â˘Úˆ·˚ÎÔ‡ ¯ÚËÌ·ÙÔÈ-

ÛÙˆÙÈÎÔ‡ ¯ÒÚÔ˘, ÂÓÙÔ›˙ÔÓÙ·˜ ÌÈ· ÛÂÈÚ¿ ÂÌÔ-

‰›ˆÓ Ô˘ Û˘ÓÂ¯›˙Ô˘Ó Ó· ̆ Ê›ÛÙ·ÓÙ·È. £ÂˆÚÂ› fiÙÈ Ë

ÙÚ·Â˙ÈÎ‹ ÂÔÙÂ›· Ú¤ÂÈ Ó· Û¯Â‰È·ÛÙÂ› Î·Ù¿

ÙÚfiÔ Ô˘ Ó· ÌÔÚÂ› Ó· ·ÓÙÈÌÂÙˆ›ÛÂÈ fi¯È ÌfiÓÔ

ÙÈ˜ ·Ó¿ÁÎÂ˜ ÙˆÓ ÌÈÎÚÒÓ ·ÈÎÙÒÓ Ô˘ ÛÙËÚ›˙ÔÓÙ·È

ÂÚÈÛÛfiÙÂÚÔ ÛÙËÓ ÙÔÈÎ‹ (ÂıÓÈÎ‹) ÂÏ·ÙÂ›·, ·ÏÏ¿

Î·È ÙÈ˜ ··ÈÙ‹ÛÂÈ˜ ÙˆÓ ÌÂÁ¿ÏˆÓ Î·È ÔÏ‡ÏÔÎˆÓ

¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ ÔÌ›ÏˆÓ Ô˘ ‰Ú·ÛÙËÚÈÔÔÈÔ‡-

ÓÙ·È ‰È·Û˘ÓÔÚÈ·Î¿.

∏ ÚÔÛ¤ÁÁÈÛË Ô˘ ÚÔÙÂ›ÓÂÈ Ô Î. ¶ÂÌÚfi ÂÚÈ-

Ï·Ì‚¿ÓÂÈ ÌÂÙ·Í‡ ¿ÏÏˆÓ ÙËÓ ÔÚı‹ Î·È ¤ÁÎ·ÈÚË ÌÂ-

Ù·ÊÔÚ¿, ·ÏÏ¿ Î·È ÙËÓ ·ÔÙÂÏÂÛÌ·ÙÈÎ‹ Î·È Û˘ÓÂ‹

ÂÊ·ÚÌÔÁ‹ ÙˆÓ ÎÔÈÓÔÙÈÎÒÓ Î·ÓfiÓˆÓ ÛÂ ÂıÓÈÎfi

Â›Â‰Ô. ªÂ ·˘ÙfiÓ ÙÔÓ ÙÚfiÔ Â˘ı˘ÁÚ·ÌÌ›˙ÂÙ·È ÌÂ

ÙÈ˜ ÂÈÙ·Á¤˜ ÙË˜ §ÈÛ·‚fiÓ·˜, ÔÈ ÔÔ›Â˜ ‰›ÓÔ˘Ó

ÚˆÙ·Ú¯ÈÎfi ÚfiÏÔ ÛÙÈ˜ ÂıÓÈÎ¤˜ Î˘‚ÂÚÓ‹ÛÂÈ˜ ÁÈ·

ÙËÓ Â›ÙÂ˘ÍË ÙˆÓ ÛÙfi¯ˆÓ ÙË˜ Ì¤¯ÚÈ ÙÔ 2010,  ÚÔ-

ÎÂÈÌ¤ÓÔ˘ Ó· Á›ÓÂÈ Ë ÔÈÎÔÓÔÌ›· ÙË˜ ∂˘Úˆ·˚Î‹˜

ŒÓˆÛË˜ Ë ÈÔ ·ÓÙ·ÁˆÓÈÛÙÈÎ‹ ·ÁÎÔÛÌ›ˆ˜. ∏ ÔÏÈ-

ÙÈÎ‹ ÚÔÛ¤ÁÁÈÛ‹ ÙÔ˘ ‰ÈÂ˘Ú‡ÓÂÈ ÙÔ ÚfiÏÔ ÙˆÓ Î˘-

‚ÂÚÓ‹ÛÂˆÓ, ·Ô‰›‰ÔÓÙ¿˜ ÙÔ˘˜ Ì¤ÚÔ˜ ÙË˜ Â˘ı‡ÓË˜

ÁÈ· ÙËÓ ÔÏÔÎÏ‹ÚˆÛË ÙÔ˘ Â˘Úˆ·˚ÎÔ‡ ¯ÚËÌ·ÙÔÈ-

ÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜.
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√È ‰ÈÂıÓÂ›˜ Ù¿ÛÂÈ˜ 
ÛÙÈ˜ ÙÚ·Â˙ÈÎ¤˜ Û˘Á¯ˆÓÂ‡ÛÂÈ˜ Î·È
ÂÍ·ÁÔÚ¤˜ Î·È Èı·Ó¤˜ ÂÂÓ¤ÚÁÂÈÂ˜

ÛÙÔÓ ÙÚ·Â˙ÈÎfi ÎÏ¿‰Ô 
ÙˆÓ ¯ˆÚÒÓ ÙË˜ ¡∞ ∂˘ÚÒË˜

ÙÔ˘ ¡π∫√§A√À ¡∞¡O¶√À§√À
¢ÈÂ˘ı‡ÓÔÓÙÔ˜ ™˘Ì‚Ô‡ÏÔ˘ 

ÙË˜ ∆Ú¿Â˙·˜ EFG Eurobank Ergasias 
µ’ ∞ÓÙÈÚÔ¤‰ÚÔ˘ 

ÙË˜ ∂ÏÏËÓÈÎ‹˜ ŒÓˆÛË˜ ∆Ú·Â˙ÒÓ
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√È ÚfiÛÊ·ÙÂ˜ Ù¿ÛÂÈ˜ ÛÂ fi,ÙÈ ·ÊÔÚ¿ ÛÙÈ˜

ÂÍ·ÁÔÚ¤˜ Î·È Û˘Á¯ˆÓÂ‡ÛÂÈ˜ Ô˘ ÂÎ‰ËÏÒÓÔ-

ÓÙ·È ÛÂ Â˘Úˆ·˚Îfi Â›Â‰Ô Â›Ó·È Â‡ÏÔÁÔ Ó·

¤¯Ô˘Ó ·ÓÙ›ÎÙ˘Ô Î·È ÛÂ ÂÚÈÊÂÚÂÈ·Îfi Â›Â-

‰Ô Î·È, ÂÓ ÚÔÎÂÈÌ¤Óˆ, ÛÙËÓ ÂÚÈÔ¯‹ ÙË˜

¡∞ ∂˘ÚÒË˜. ™ÙÔ Ï·›ÛÈÔ ·˘Ùfi, ı· ÚÔ-

Û·ı‹ÛÔ˘ÌÂ Ó· ‰È·Ù˘ÒÛÔ˘ÌÂ ÔÚÈÛÌ¤ÓÂ˜

ÛÎ¤„ÂÈ˜ Û¯ÂÙÈÎ¿ ÌÂ ÙÈ˜ ÂÈÙÒÛÂÈ˜ Ô˘ ÔÈ

ÂÍÂÏ›ÍÂÈ˜ ·˘Ù¤˜ ı· ÌÔÚÔ‡Û·Ó Ó· ¤¯Ô˘Ó ÛÙÈ˜

ÛÙÚ·ÙËÁÈÎ¤˜ ÎÈÓ‹ÛÂÈ˜ Ô˘ ÂÓ‰¤¯ÂÙ·È Ó· ÂÎ-

‰ËÏˆıÔ‡Ó ÛÙÔÓ ÙÚ·Â˙ÈÎfi ÎÏ¿‰Ô ÛÙÈ˜ ¯Ò-

ÚÂ˜ ÙË˜ ¡∞ ∂˘ÚÒË˜.

∫·Ù’ ·Ú¯¿˜, ı· ‹Ù·Ó ̄ Ú‹ÛÈÌÔ Ó· ÂÍÂÙ¿ÛÔ˘ÌÂ

ÔÚÈÛÌ¤Ó· ‚·ÛÈÎ¿ ÁÂÁÔÓfiÙ· Ô˘, ¿ÌÂÛ· ‹ ¤Ì-

ÌÂÛ·, ÂËÚÂ¿˙Ô˘Ó Û‹ÌÂÚ· ÙËÓ Ù¿ÛË ÁÈ· ÂÍ·-

ÁÔÚ¤˜ Î·È Û˘Á¯ˆÓÂ‡ÛÂÈ˜ ÛÙÔÓ ÙÚ·Â˙ÈÎfi

ÎÏ¿‰Ô ÛÙËÓ ∂˘ÚÒË, Î·È ÛÙË Û˘Ó¤¯ÂÈ·, Ó·

ÚÔÛ·ı‹ÛÔ˘ÌÂ Ó· ·Ó·˙ËÙ‹ÛÔ˘ÌÂ ÌÂ ÔÈÔÓ

ÙÚfiÔ ‹ ÛÂ ÔÈÔ ‚·ıÌfi ·˘Ù¿ ¤¯Ô˘Ó, ‹ ı·

ÌÔÚÔ‡Û·Ó Ó· ¤¯Ô˘Ó, ÂÊ·ÚÌÔÁ‹ ‹ ·ÓÙ›ÎÙ˘-

Ô ÛÙË ¡∞ ∂˘ÚÒË.

∏ ·‡ÍËÛË ÙˆÓ ÔÚÁ·ÓÈÎÒÓ ÂÛfi‰ˆÓ (Û˘ÓÔÏÈ-

Î¿ ¤ÛÔ‰· ÌÂ›ÔÓ Ù· Î·ı·Ú¿ ¤ÛÔ‰· ·fi ÂÍ·ÁÔ-

Ú¤˜ Î·È Û˘Á¯ˆÓÂ‡ÛÂÈ˜) ÙˆÓ ÌÂÁ¿ÏˆÓ Â˘Úˆ-

·˚ÎÒÓ ÙÚ·Â˙ÒÓ Î·Ù¿ Ù· ÙÂÏÂ˘Ù·›· ¤ÓÙÂ

¯ÚfiÓÈ· (2000-2004) Î˘Ì¿ÓıËÎÂ Á‡Úˆ ÛÙÔ

7% ÂÙËÛ›ˆ˜. ∂Í¿ÏÏÔ˘, ÙfiÛÔ ÙÔ Ì¤ÁÂıÔ˜, fiÛÔ

Î·È Ë ·ÚÔ˘Û›· ÛÂ ‰È·ÊÔÚÂÙÈÎ¤˜ ¯ÒÚÂ˜, ¤-

Ú·Ó ÙÔ˘ fiÙÈ ÚÔÛ‰›‰Ô˘Ó Î‡ÚÔ˜ Î·È ÈÛ¯‡, ‰˘-

ÓËÙÈÎ¿ ÚÔÛÊ¤ÚÔ˘Ó ÛÙÈ˜ ÙÚ¿Â˙Â˜ ÙË ‰˘Ó·-

ÙfiÙËÙ· Î·Ï‡ÙÂÚÔ˘ ÂÈÌÂÚÈÛÌÔ‡ Î·È ·ÊÔÌÔ›-

ˆÛË˜ ÙˆÓ Û¯ÂÙÈÎÒÓ ÎÈÓ‰‡ÓˆÓ. ∂ÔÌ¤Óˆ˜,

‰ÂÓ ·ÔÙÂÏÂ› ¤ÎÏËÍË fiÙÈ, ÔÈ ÛËÌ·ÓÙÈÎfiÙÂ-

ÚÂ˜ Â˘Úˆ·˚Î¤˜ ÙÚ¿Â˙Â˜ Â¤Ó‰˘Û·Ó Û˘ÓÔ-

ÏÈÎ¿ ¿Óˆ ·fi 300 ‰ÈÛ. Â˘ÚÒ ÁÈ· ÙËÓ ÂÍ·-

ÁÔÚ¿ ¿ÏÏˆÓ ÙÚ·Â˙ÒÓ Î·Ù¿ ÙËÓ ÂÚ›Ô‰Ô

2000-2004. 

∂›ÛË˜, Ë ÂÌÂÈÚ›· ÙË˜ ∂˘Úˆ˙ÒÓË˜ Ê·ÓÂ-

ÚÒÓÂÈ fiÙÈ ÔÈ ÂıÓÈÎ¤˜ ÔÈÎÔÓÔÌ›Â˜, ÛÂ Ì›· ÓÂfi-

ÙÂ˘ÎÙË ÓÔÌÈÛÌ·ÙÈÎ‹ ¤ÓˆÛË, ‰È·ÙËÚÔ‡Ó ÔÏ-

Ï¿ ·fi Ù· Ô˘ÛÈÒ‰Ë ‰È·ÚıÚˆÙÈÎ¿ ¯·Ú·ÎÙË-

ÚÈÛÙÈÎ¿ ÙÔ˘˜ (.¯. ÙÔ Ì¤ÛÔ Ì¤ÁÂıÔ˜ ÙˆÓ ÂÈ-

¯ÂÈÚ‹ÛÂˆÓ, ÙÈ˜ ËÁ¤˜ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜ ÙˆÓ

ÌÈÎÚÔÌÂÛ·›ˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ, Ù· È‰È·›ÙÂÚ·

¯·Ú·ÎÙËÚÈÛÙÈÎ¿ ÙˆÓ ‰·ÓÂ›ˆÓ ÚÔ˜ ÓÔÈÎÔÎ˘-

ÚÈ¿, Î.¿.). ∆Ô ÁÂÁÔÓfi˜ ·˘Ùfi Ê·›ÓÂÙ·È Ó· ı¤-

ÙÂÈ ÚÔÛÎfiÌÌ·Ù· ÛÙËÓ ÂÓÔÔ›ËÛË ÙÔ˘ ÎÏ¿-

‰Ô˘ ÙË˜ ÏÈ·ÓÈÎ‹˜ ÙÚ·Â˙ÈÎ‹˜ Î·È Ú¿ÁÌ·ÙÈ,

Ù· ÛÙÔÈ¯Â›· ‰Â›¯ÓÔ˘Ó fiÙÈ ÔÈ ÙÚ¿Â˙Â˜ ‰ÂÓ

¤¯Ô˘Ó ÛËÌÂÈÒÛÂÈ ÌÂÁ¿ÏË ÚfiÔ‰Ô ÛÙÔÓ ÙÔÌ¤·

ÙÔ˘ ‰È·Û˘ÓÔÚÈ·ÎÔ‡ ‰·ÓÂÈÛÌÔ‡ ÛÂ Î·ÙÔ›ÎÔ˘˜

ÙË˜ ∂˘Úˆ˙ÒÓË˜. ∂ÔÌ¤Óˆ˜, ·fi ÙË ÛÎÔÈ¿

ÙˆÓ ÙÚ·Â˙ÒÓ Ô˘ ÂÓ‰È·Ê¤ÚÔÓÙ·È Ó· ‰ÈÂ˘-

Ú‡ÓÔ˘Ó ÙÔÓ Î‡ÎÏÔ ÙˆÓ ÂÏ·ÙÒÓ ÙÔ˘˜, Ô ·-

Ú¿ÁÔÓÙ·˜ ·˘Ùfi˜ ÌÔÈ¿˙ÂÈ Ó· Û˘ÓËÁÔÚÂ› ˘¤Ú

Î¿ÔÈ·˜ ¿ÌÂÛË˜ ‰È·Û˘ÓÔÚÈ·Î‹˜ ÂÍ·ÁÔÚ¿˜.

¶ÔÈ· Â›Ó·È, ÏÔÈfiÓ, Ù· ÔÊ¤ÏË Ô˘ ·ÔÎfiÌÈ-

Û·Ó ÔÈ ·ÓˆÙ¤Úˆ ÙÚ¿Â˙Â˜ ·fi ÙÈ˜ ÂÓ ÏfiÁˆ ÂÍ·-

ÁÔÚ¤˜ Î·È Û˘Á¯ˆÓÂ‡ÛÂÈ˜ (M&As); ∏ Î·Ù¿Ï-

ÏËÏË Ì¤ıÔ‰Ô˜ ÂÎÙÈÌ‹ÛÂˆ˜ ÙˆÓ Û¯ÂÙÈÎÒÓ ̂ ÊÂ-

ÏÂÈÒÓ Â›Ó·È Ô ÏÂÁfiÌÂÓÔ˜ «‰Â›ÎÙË˜ ·fi‰ÔÛË˜

ÙˆÓ ÂÂÓ‰Â‰˘Ì¤ÓˆÓ ÎÂÊ·Ï·›ˆÓ». ™‡ÌÊˆÓ·

ÌÂ ÚfiÛÊ·ÙË ÌÂÏ¤ÙË ÙË˜ Deutsche Bank, Ù·

Û¯ÂÙÈÎ¿ ·ÔÙÂÏ¤ÛÌ·Ù·, Î·Ù¿ Ù· ÙÂÏÂ˘Ù·›· ¤-

ÓÙÂ ¯ÚfiÓÈ·, ‰ÂÓ Â›Ó·È È‰È·›ÙÂÚ· ÂÓı·ÚÚ˘ÓÙÈÎ¿.

∏ ·fi‰ÔÛË ÙˆÓ ÎÂÊ·Ï·›ˆÓ ·˘ÙÒÓ Î˘Ì·›ÓÂ-

Ù·È ÌÂÙ·Í‡ ÂÚ›Ô˘ 10% ÁÈ· ÂÂÓ‰‡ÛÂÈ˜

ÛÙÔ˘˜ ÙÔÌÂ›˜ ÙË˜ ÏÈ·ÓÈÎ‹˜ ÙÚ·Â˙ÈÎ‹˜ Î·È ÙˆÓ
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·Ó·‰˘ÔÌ¤ÓˆÓ ·ÁÔÚÒÓ, Î·È 3% ÁÈ· ÂÂÓ‰‡ÛÂÈ˜

ÛÂ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜ ÙË˜ ÂÂÓ‰˘ÙÈÎ‹˜ ÙÚ·Â˙È-

Î‹˜. √ ÙÔÌ¤·˜ ÙË˜ ‰È·¯Â›ÚÈÛË˜ ÎÂÊ·Ï·›ˆÓ Î·È

ÔÈ ÂÌÔÚÈÎ¤˜ ÙÚ·Â˙ÈÎ¤˜ ÂÚÁ·Û›Â˜ Â›¯·Ó ·Ô-

‰fiÛÂÈ˜ Ô˘ Î˘Ì·›ÓÔÓÙ·È ÌÂÙ·Í‡ ·˘ÙÒÓ ÙˆÓ

‰‡Ô ÂÈ¤‰ˆÓ. ª¿ÏÈÛÙ·, ÔÈ ÂÁ¯ÒÚÈÂ˜ Û˘ÌÊˆ-

Ó›Â˜ Ê·›ÓÂÙ·È Ó· ÂÍÂÏ›¯ıËÎ·Ó Î·Ï‡ÙÂÚ· ·fi

ÙÈ˜ ·ÓÙ›ÛÙÔÈ¯Â˜ ‰È·Û˘ÓÔÚÈ·Î¤˜.

∂Ó ÙÔ‡ÙÔÈ˜, Ë ·ÚÔ˘Û›·ÛË Û˘ÓÔÏÈÎÒÓ ÛÙÔÈ-

¯Â›ˆÓ Û˘¯Ó¿ ·ÔÎÚ‡ÙÂÈ ¤Ó·Ó ̆ „ËÏfi ‚·ıÌfi

‰È·Î‡Ì·ÓÛË˜ ÛÙÈ˜ ·Ô‰fiÛÂÈ˜ ·˘Ù¤˜. À¿Ú-

¯Ô˘Ó ·ÚÎÂÙ¤˜ Û˘ÌÊˆÓ›Â˜ Ô˘ ‰ËÌÈÔ‡ÚÁË-

Û·Ó ·Í›· (Royal Bank of Scotland Î·È

NatWest), fiˆ˜ ̆ ‹ÚÍ·Ó Î·È ¿ÏÏÂ˜ ÔÈ ÔÔ›-

Â˜ Ô‰‹ÁËÛ·Ó ÛÂ ÌÂ›ˆÛË ·Í›·˜ (Crédit Suisse

Î·È DLJ). ™Â ¤Ó· Ù¤ÙÔÈÔ Ï·›ÛÈÔ, Â›Ó·È ÚÔ-

Ê·Ó¤˜ fiÙÈ ÔÈ ÙÚ¿Â˙Â˜ ı· Û˘ÓÂ¯›ÛÔ˘Ó Ó·

·Ó·˙ËÙÔ‡Ó Î·È Ó· ÂÍÂÙ¿˙Ô˘Ó Èı·Ó¤˜ Û˘Ì-

ÊˆÓ›Â˜ Ô˘, Î·Ù¿ ÙËÓ ÂÎÙ›ÌËÛË ÙˆÓ ‰ÈÔÈÎ‹-

ÛÂÒÓ ÙÔ˘˜, ‰ËÌÈÔ˘ÚÁÔ‡Ó ·Í›·, ·Ú¿ÁÔ˘Ó

ÔÊ¤ÏË ÁÈ· ÙÔ˘˜ ÌÂÙfi¯Ô˘˜ ÙÔ˘˜ Î·È Ù·˘Ùfi-

¯ÚÔÓ· ÂÍ˘ËÚÂÙÔ‡Ó ÙÔ˘˜ ÛÙÚ·ÙËÁÈÎÔ‡˜ ÛÙfi-

¯Ô˘˜ ÙÔ˘ ÔÚÁ·ÓÈÛÌÔ‡ ÙÔ˘˜. 

™ÙÔ ·ÚÂÏıfiÓ, ‰È·ÎÚÈÓfiÙ·Ó ÌÈ· Û¯ÂÙÈÎ‹ ‰È-

ÛÙ·ÎÙÈÎfiÙËÙ· ¤Ó·ÓÙÈ ÙˆÓ ‰È·Û˘ÓÔÚÈ·ÎÒÓ

ÂÍ·ÁÔÚÒÓ Î·È Û˘Á¯ˆÓÂ‡ÛÂˆÓ. ∆· ÙÂÏÂ˘Ù·›·

‰¤Î· ¯ÚfiÓÈ· ÙÔ ÌÂÁ·Ï‡ÙÂÚÔ Ì¤ÚÔ˜ ÙË˜ ÌË ÔÚ-

Á·ÓÈÎ‹˜ ·Ó¿Ù˘ÍË˜ ÚÔ‹ÏıÂ Î˘Ú›ˆ˜ ·fi ÙËÓ

ÂÁ¯ÒÚÈ· Û˘ÁÎ¤ÓÙÚˆÛË Î·È ·fi ÌË ·Ú·‰Ô-

ÛÈ·ÎÔ‡˜ ·›ÎÙÂ˜ Î·È ÁÂˆÁÚ·ÊÈÎ¤˜ ÂÚÈÔ¯¤˜.

∞˘Ùfi Ê·›ÓÂÙ·È ˆ˜ ÛÙ·‰È·Î¿ ·ÏÏ¿˙ÂÈ. √È 25

ÌÂÁ·Ï‡ÙÂÚÂ˜ Â˘Úˆ·˚Î¤˜ ÙÚ¿Â˙Â˜ ¤¯Ô˘Ó

fiÏÂ˜ ÂÂÎÙ·ıÂ› ¤Ú·Ó ÙˆÓ ÂıÓÈÎÒÓ Û˘ÓfiÚˆÓ

fiˆ˜ Ê·›ÓÂÙ·È Î·È ÛÙÔÓ ·Ú·Î¿Ùˆ ›Ó·Î·.

¶¶ππ¡¡∞∞∫∫∞∞™™

OOÈÈ  2255  ÌÌÂÂÁÁ··ÏÏ‡‡ÙÙÂÂÚÚÂÂ˜̃  ÂÂ˘̆ÚÚˆ̂··˚̊ÎÎ¤¤˜̃  ÙÙÚÚ¿¿ÂÂ˙̇ÂÂ˜̃  ¤¤¯̄ÔÔ˘̆ÓÓ  fifiÏÏÂÂ˜̃  ÂÂÂÂÎÎÙÙ··ııÂÂ››
¤¤ÚÚ··ÓÓ  ÙÙˆ̂ÓÓ  ÂÂııÓÓÈÈÎÎÒÒÓÓ  ÛÛ˘̆ÓÓfifiÚÚˆ̂ÓÓ

5.800

11999944 22000033 11999944 22000033

13.200

140

350

100% =
EEÍÍˆ̂ÙÙÂÂÚÚÈÈÎÎÔÔ‡‡

EÁ¯ÒÚÈÔ

100% =
EEÍÍˆ̂ÙÙÂÂÚÚÈÈÎÎÔÔ‡‡

EÁ¯ÒÚÈÔ

* ™ˆÚÂ˘ÙÈÎ‹ Ì¤ÛË ÂÙ‹ÛÈ· ·Ó¿Ù˘ÍË
NN..BB.. T· ÛÙÔÈ¯Â›· ÁÈ· ÙÔ 1994 Â›Ó·È ÌÂÚÈÎ‹ ÂÎÙ›ÌËÛË, ÏfiÁˆ ÏËÌÌÂÏÒÓ ‰Â‰ÔÌ¤ÓˆÓ ˆ˜ ÚÔ˜ Ù· ¤ÛÔ‰·
¶¶HH°°HH:: BancScope, ÂÎı¤ÛÂÈ˜ ÙÚ·Â˙ÒÓ, ÂÎı¤ÛÂÈ˜ ÎÂÓÙÚÈÎÒÓ ÙÚ·Â˙ÒÓ

MÂÚ›‰ÈÔ ÂÓÂÚÁËÙÈÎÔ‡ ™MEA*
ÂÂÓ‰‡ÛÂˆÓ ÂÍˆÙÂÚÈÎÔ‡, € ‰ÈÛ., % %

MÂÚ›‰ÈÔ ÂÛfi‰ˆÓ ™MEA*
ÂÍˆÙÂÚÈÎÔ‡, € ‰ÈÛ., % %

+9,6

++1133,,00

+7,5

+10,7

++1188,,44

+6,8
33

67

25

75

46

54

43

57
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ÕÔ„‹ Ì·˜ Â›Ó·È fiÙÈ Î·Ù¿ Ù· ÂfiÌÂÓ· ¤ÓÙÂ

¯ÚfiÓÈ· ı· ˘¿ÚÍÂÈ ÌÈ· Û·Ê‹˜ ÛÙÚÔÊ‹ ˘¤Ú

ÙˆÓ ‰È·Û˘ÓÔÚÈ·ÎÒÓ ÂÍ·ÁÔÚÒÓ Î·È Û˘Á¯ˆ-

ÓÂ‡ÛÂˆÓ ÛÙËÓ Â˘Úˆ·˚Î‹ ·ÁÔÚ¿, ÁÈ· ÙÔ˘˜

·ÎfiÏÔ˘ıÔ˘˜ ÏfiÁÔ˘˜:

((ii))  ∏ ·ÓÙ›ÏË„Ë ˆ˜ ÛÙÈ˜ Â˘Úˆ·˚Î¤˜ ·ÁÔÚ¤˜

˘¿Ú¯Ô˘Ó ·ÎfiÌ· ÛËÌ·ÓÙÈÎ¿ ÂÚÈıÒÚÈ· ÁÈ·

ÂÚ·ÈÙ¤Úˆ ÂÁ¯ÒÚÈ· Û˘ÁÎ¤ÓÙÚˆÛË ÙÔ˘ ÎÏ¿-

‰Ô˘ ÏfiÁˆ Û˘ÓÂÚÁÂÈÒÓ, Ì¿ÏÏÔÓ ‰ÂÓ Â˘ÛÙ·ıÂ›

Ï¤ÔÓ. √È ‰Â›ÎÙÂ˜ Û˘ÁÎ¤ÓÙÚˆÛË˜ ÛÙÈ˜ ÂÚÈÛ-

ÛfiÙÂÚÂ˜ Â˘Úˆ·˚Î¤˜ ·ÁÔÚ¤˜, ÌÂ ÂÍ·›ÚÂÛË

ÙËÓ πÙ·Ï›·, ÙË °ÂÚÌ·Ó›· Î·È ÙÔ ∏ÓˆÌ¤ÓÔ µ·-

Û›ÏÂÈÔ, Â›Ó·È Û¯ÂÙÈÎ¿ ̆ „ËÏÔ›, Ë ‰Â ÂÚ·ÈÙ¤Úˆ

ÂÁ¯ÒÚÈ· Û˘ÁÎ¤ÓÙÚˆÛË ÌÔÚÂ› Ó· ‰ËÌÈÔ˘Ú-

Á‹ÛÂÈ ÚÔ‚Ï‹Ì·Ù· ÛÂ Û¯¤ÛË ÌÂ ÙË ÓÔÌÔıÂ-

Û›· ÂÚ› ·ÓÙ·ÁˆÓÈÛÌÔ‡. 

((iiii)) ◊‰Ë, ÛÂ ÌÂÚÈÎ¤˜ ÂÚÈÙÒÛÂÈ˜ ÔÈ ·Ú¯¤˜

·ÓÙÈÙ¿¯ıËÎ·Ó ÛÂ ÔÚÈÛÌ¤ÓÂ˜ ÚÔÙ¿ÛÂÈ˜ ÁÈ·

ÂÁ¯ÒÚÈÂ˜ Û˘ÌÊˆÓ›Â˜ (Abbey/Lloyds ÛÙÔ

∏ÓˆÌ¤ÓÔ µ·Û›ÏÂÈÔ Î·È SEB/Swedbank ÛÙË

™Ô˘Ë‰›·). ™Â ¤Ó· Ù¤ÙÔÈÔ ÂÚÈ‚¿ÏÏÔÓ, ı·

ÌÔÚÔ‡ÛÂ Î·ÓÂ›˜ ‰ÈÎ·ÈÔÏÔÁËÌ¤Ó· Ó· ıÂˆ-

Ú‹ÛÂÈ fiÙÈ ÔÈ ÌÂÁ¿ÏÂ˜ Û˘Á¯ˆÓÂ‡ÛÂÈ˜ ÌÂÙ·Í‡

Î˘Ú›·Ú¯ˆÓ ÔÚÁ·ÓÈÛÌÒÓ Â›Ó·È ÏÈÁfiÙÂÚÔ È-

ı·Ó¤˜ ·fi fi,ÙÈ Û˘ÌÊˆÓ›Â˜ ÌÂÛ·›Ô˘ ÌÂÁ¤-

ıÔ˘˜, ÛÙÈ˜ ÔÔ›Â˜ Ì›· ÈÛ¯˘Ú‹ ÙÚ¿Â˙· ÂÍ·-

ÁÔÚ¿˙ÂÈ Ì›· ÌÈÎÚfiÙÂÚË.

((iiiiii)) ª¤¯ÚÈ ÚfiÛÊ·Ù·, ˘‹Ú¯Â Ë ·ÓÙ›ÏË„Ë

fiÙÈ ÔÈ ‰˘Ó·ÙfiÙËÙÂ˜ ÁÈ· ‰È·Û˘ÓÔÚÈ·Î¤˜ Û˘-

Ó¤ÚÁÂÈÂ˜ ÎfiÛÙÔ˘˜ ‹t·Ó ÂÚÈÔÚÈÛÌ¤ÓÂ˜, ÌÂ

·ÔÙ¤ÏÂÛÌ· Ó· Î·ı›ÛÙ·Ù·È ‰‡ÛÎÔÏË Ë Î·Ù·-

‚ÔÏ‹ ÙÔ˘ ··ÈÙÔ‡ÌÂÓÔ˘ «premium» ÁÈ· ÙËÓ

Â˘fi‰ˆÛË ÌÈ·˜ Û˘ÌÊˆÓ›·˜ Ù¤ÙÔÈÔ˘ Â›‰Ô˘˜.

∆Ô ‚·ÛÈÎfi ÂÈ¯Â›ÚËÌ· ‹Ù·Ó fiÙÈ ÔÈ ‰È·Û˘ÓÔ-

ÚÈ·Î¤˜ Û˘Ó¤ÚÁÂÈÂ˜ ÏfiÁˆ Û˘Á¯ˆÓÂ‡ÛÂˆÓ ı·

¤ÚÂÂ Ó· ·ÓÙÈÛÙÔÈ¯Ô‡Ó ÛÂ 5-10% ÙÔ˘ Îfi-

ÛÙÔ˘˜ ÙË˜ ÂÍ·ÁÔÚ·˙fiÌÂÓË˜ ÙÚ¿Â˙·˜. ∏

·ÓÙ›ÏË„Ë, fiÌˆ˜, ·˘Ù‹ ·Ô‰Â›¯ÙËÎÂ ·Ó·ÎÚÈ-

‚‹˜ ÌÂ ‚¿ÛË Ù· ÛÙÔÈ¯Â›· ÔÚÈÛÌ¤ÓˆÓ Úfi-

ÛÊ·ÙˆÓ ÂÍ·ÁÔÚÒÓ. °È· ·Ú¿‰ÂÈÁÌ·, Ë

Santander Ê·›ÓÂÙ·È ·ÔÊ·ÛÈÛÌ¤ÓË Ó· ÂÈ-

Ù‡¯ÂÈ ÂÚÈÎÔ¤˜ ÎfiÛÙÔ˘˜ ÙË˜ Ù¿ÍÂˆ˜ ÙÔ˘

20% ·fi ÙËÓ ÂÍ·ÁÔÚ¿ ÙË˜ Abbey National.

¶·ÚÔÌÔ›ˆ˜, Ë Û˘Á¯ÒÓÂ˘ÛË ÙË˜ Unicredito

ÌÂ ÙËÓ HVB ÂÎÙÈÌ¿Ù·È fiÙÈ ı· ‰ËÌÈÔ˘ÚÁ‹ÛÂÈ

ÁÈ· ÙÔ Ó¤Ô fiÌÈÏÔ Û˘ÓÔÏÈÎ¤˜ ÔÈÎÔÓÔÌ›Â˜ Îfi-

ÛÙÔ˘˜ Ô˘ ÏËÛÈ¿˙Ô˘Ó ÙÔ ÛËÌ·ÓÙÈÎfiÙ·ÙÔ

ÔÛÔÛÙfi ÙÔ˘ 15% ÙÔ˘ ÎfiÛÙÔ˘˜ ÙË˜ HVB. 

((iivv)) ™Â ·ÚÎÂÙ¤˜ ¯ÒÚÂ˜ ÂÎ‰ËÏÒıËÎÂ ÌÈ· ÂÈ-

ı˘Ì›· ÙˆÓ ÂıÓÈÎÒÓ ·Ú¯ÒÓ Ó· Â˘ÓÔ‹ÛÔ˘Ó ÙË

‰ËÌÈÔ˘ÚÁ›· «ÂıÓÈÎÒÓ ÚˆÙ·ıÏËÙÒÓ». ∞˘Ùfi

ÛÂ ÁÂÓÈÎ¤˜ ÁÚ·ÌÌ¤˜ ÂÍ·ÎÔÏÔ˘ıÂ› Ó· ÈÛ¯‡ÂÈ,

·ÏÏ¿ Ë ÈÎ·ÓfiÙËÙ· ÙˆÓ ÂıÓÈÎÒÓ ·Ú¯ÒÓ Ó·

·ÚÂÌÔ‰›ÛÔ˘Ó ÙËÓ Ú·ÁÌ·ÙÔÔ›ËÛË ‰È·-

Û˘ÓÔÚÈ·ÎÒÓ Û˘Á¯ˆÓÂ‡ÛÂˆÓ Î·È Ó· ‰ËÌÈ-

Ô˘ÚÁ‹ÛÔ˘Ó ÌÈ· ÂÁ¯ÒÚÈ· ÙÚ·Â˙ÈÎ‹ ‰ÔÌ‹

ÙË˜ ÂÈÏÔÁ‹˜ ÙÔ˘˜ ÛÙ·‰È·Î¿ ı· ÌÂÈÒÓÂÙ·È,

ÛÙÔ Ï·›ÛÈÔ ÙË˜ ∂ÓÈ·›·˜ ∂˘Úˆ·˚Î‹˜ ∞ÁÔ-

Ú¿˜ Î·È ÙÔ˘ ÂÓÈ·›Ô˘ ÓÔÌ›ÛÌ·ÙÔ˜. ŒÙÛÈ, Úfi-

ÛÊ·ÙÂ˜ ÚÔÛ¿ıÂÈÂ˜ ÌÂÁ¿ÏˆÓ ‰ÈÂıÓÒÓ ÙÚ·-

Â˙ÒÓ Ó· ÂÍ·ÁÔÚ¿ÛÔ˘Ó ÈÙ·ÏÈÎ¤˜ ÙÚ¿Â˙Â˜

(Banca Antonveneta, Banca Nazionale del

Lavoro) Ê·›ÓÂÙ·È ˆ˜ ÌÔÚÔ‡Ó Ó· Â˘Ô‰ˆ-

ıÔ‡Ó, ·Ú¿ ÙËÓ ·Ú¯ÈÎ‹ ·ÓÙ›ÛÙ·ÛË Ô˘ ÂÓ›Ô-

ÙÂ ÂÎ‰ËÏÒÓÂÙ·È Î·Ù¿ Ù¤ÙÔÈˆÓ ÚˆÙÔ‚Ô˘-

ÏÈÒÓ, ·Ô‰ÂÈÎÓ‡ÔÓÙ·˜ fiÙÈ ¤Ó·˜ Â›ÌÔÓÔ˜

·ÁÔÚ·ÛÙ‹˜ ÌÔÚÂ› ÙÂÏÈÎ¿ Ó· ÂÈÙ‡¯ÂÈ ÙÔ ÛÙfi-

¯Ô ÙÔ˘ (ABN AMRO). 

((vv)) ™ÙÔ ·ÚÂÏıfiÓ, ÛÙÔÈ¯Â›· fiˆ˜ ÙÔ ÂÙÂÚÔÁÂ-

Ó¤˜ ÂÚÈ‚¿ÏÏÔÓ Ô˘ ÌÈ· ‰È·Û˘ÓÔÚÈ·Î‹ Û˘Á-

¯ÒÓÂ˘ÛË ·ÓÙÈÌÂÙÒÈ˙Â, Ë ·Ô˘Û›· ÙË˜ Î·-

Ù¿ÏÏËÏË˜ ÂÌÂÈÚ›·˜ Î·È Ë ‡·ÚÍË ‰È·ÊÔÚÂÙÈ-

Î‹˜ ÎÔ˘ÏÙÔ‡Ú·˜ Â›¯·Ó ·ÚÓËÙÈÎ‹ Â›ÙˆÛË
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ÛÙÈ˜ ‰È·Û˘ÓÔÚÈ·Î¤˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜. ∂Ó ÙÔ‡-

ÙÔÈ˜, ÛÙ·‰È·Î¿, ÙÔ ÂÚÈ‚¿ÏÏÔÓ Á›ÓÂÙ·È ÏÈÁfiÙÂ-

ÚÔ ÂÙÂÚÔÁÂÓ¤˜, È‰È·›ÙÂÚ· ‰Â ÛÙÔ Â˘Úˆ·˚Îfi

Ï·›ÛÈÔ, fiÔ˘ ̆ ¿Ú¯ÂÈ, ̂ ˜ ÁÓˆÛÙfiÓ, ÌÈ· ÛÙ·-

‰È·Î‹ ÂÓ·ÚÌfiÓÈÛË ÙÔ˘ Î·ÓÔÓÈÛÙÈÎÔ‡/Ú˘ıÌÈ-

ÛÙÈÎÔ‡ Ï·ÈÛ›Ô˘. ∞˘Ùfi ÔÊÂ›ÏÂÙ·È, ÛÂ ÌÂÁ¿ÏÔ

‚·ıÌfi, ÛÙÔ «¶ÚfiÁÚ·ÌÌ· ¢Ú¿ÛË˜ ÁÈ· ÙÈ˜

ÃÚËÌ·ÙÔÈÛÙˆÙÈÎ¤˜ ÀËÚÂÛ›Â˜» Ô˘ ÚÔˆ-

ı‹ıËÎÂ ÙÔ 1999 ·fi ÙËÓ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ-

‹ Î·È ÙÔ ÔÔ›Ô ¤¯ÂÈ ̂ ˜ ÛÙfi¯Ô ÙË ‰ËÌÈÔ˘ÚÁ›·

ÌÈ·˜ ÌÂÁ¿ÏË˜ ÂÓÔÔÈËÌ¤ÓË˜ ·ÁÔÚ¿˜ ÁÈ· ÙËÓ

·ÚÔ¯‹ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ ˘ËÚÂÛÈÒÓ

ÛÙÔÓ ÙÔÌ¤· ÙË˜ ÂÙ·ÈÚÈÎ‹˜ ÙÚ·Â˙ÈÎ‹˜, Ì¤Ûˆ

ÙË˜ ˘ÈÔı¤ÙËÛË˜ 39 Ó¤ˆÓ ÎÔÈÓÔÙÈÎÒÓ √‰Ë-

ÁÈÒÓ, ÚfiÁÚ·ÌÌ· Ô˘ Û‹ÌÂÚ· ¤¯ÂÈ ÂÓ ÔÏÏÔ›˜

ÔÏÔÎÏËÚˆıÂ›. ∂ÈÏ¤ÔÓ, ÔÈ ÚfiÛÊ·ÙÂ˜ ÚÔ-

Ù¿ÛÂÈ˜ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ (ª¿ÈÔ˜

2005) ¤¯Ô˘Ó ̂ ˜ ·ÓÙÈÎÂ›ÌÂÓÔ ÙËÓ ÂÓ›Û¯˘ÛË ÙË˜

Ú˘ıÌÈÛÙÈÎ‹˜ Û‡ÁÎÏÈÛË˜ ÛÙÔ˘˜ ÙÔÌÂ›˜ ÙË˜ ÏÈ·-

ÓÈÎ‹˜ ÙÚ·Â˙ÈÎ‹˜ Î·È ÙË˜ ‰È·¯Â›ÚÈÛË˜ ÎÂÊ·-

Ï·›ˆÓ, ·ÏÏ¿ Î·È ÙË Û‡ÁÎÏÈÛË ÙˆÓ ÂÔÙÈÎÒÓ

Ú·ÎÙÈÎÒÓ ÛÙËÓ ∂˘Úˆ·˚Î‹ ŒÓˆÛË.

∏ ÂÎÙ›ÌËÛË Â›Ó·È ˆ˜ ÔÈ ÂÍÂÏ›ÍÂÈ˜ ·˘Ù¤˜ ı·

ÂÓı·ÚÚ‡ÓÔ˘Ó ÂÚ·ÈÙ¤Úˆ ÙÈ˜ ‰È·Û˘ÓÔÚÈ·Î¤˜

ÂÂÓ‰‡ÛÂÈ˜ ÌÂ ÙËÓ Â˘Ú‡ÙÂÚË ¤ÓÓÔÈ·. ª¿ÏÈ-

ÛÙ·, ÙÔ ÁÂÁÔÓfi˜ fiÙÈ ÔÈ ÂıÓÈÎ¤˜ ÔÈÎÔÓÔÌ›Â˜

ÛÙËÓ ∂˘Úˆ·˚Î‹ ŒÓˆÛË Û˘ÓÂ¯›˙Ô˘Ó Ó· ÂÌ-

Ê·Ó›˙Ô˘Ó ÛËÌ·ÓÙÈÎ¤˜ ‰È·ÊÔÚ¤˜ ÛÂ Ú˘ıÌÔ‡˜

·Ó¿Ù˘ÍË˜, ·ÚfiÏË ÙËÓ ·˘Í·ÓfiÌÂÓË ÌÂÙ·-

Í‡ ÙÔ˘˜ Ú˘ıÌÈÛÙÈÎ‹ Û‡ÁÎÏÈÛË, ÂÓÈÛ¯‡ÂÈ Ù·

Î›ÓËÙÚ· ÌÈ·˜ ‰È·Û˘ÓÔÚÈ·Î‹˜ Û˘ÌÊˆÓ›·˜.

∆¤ÏÔ˜, ÔÈ ÙÚ¿Â˙Â˜ ¤¯Ô˘Ó ·Ú¯›ÛÂÈ Ó· ·Ó·-

Ù‡ÛÛÔ˘Ó ÌÈ· ÂÈ‰ÈÎ‹ ÙÂ¯ÓÔÁÓˆÛ›· ˆ˜ ÚÔ˜

ÙÈ˜ Û˘Á¯ˆÓÂ‡ÛÂÈ˜, ÔÈ ‰Â ‰È·ÊÔÚ¤˜ ÎÔ˘ÏÙÔ‡-

Ú·˜ ·ÔÙÂÏÔ‡Ó ¤Ó· fiÏÔ Î·È ÏÈÁfiÙÂÚÔ ÛËÌ·-

ÓÙÈÎfi ÚfiÛÎÔÌÌ· ÁÈ· ÙÔ˘˜ ÂÂÓ‰˘Ù¤˜, Î·-

ıÒ˜ ÂÓÔÔÈÂ›Ù·È ÛÙ·‰È·Î¿ Ô Â˘Úˆ·˚Îfi˜

¯ÚËÌ·ÙÔÈÛÙˆÙÈÎfi˜ ¯ÒÚÔ˜. 

((vvii)) √È ÙÈÌ¤˜ ÙˆÓ ÌÂÙÔ¯ÒÓ ÛÙÔ ÛËÌÂÚÈÓfi ÂÚÈ-

‚¿ÏÏÔÓ ÚÔÂÍÔÊÏÔ‡Ó ÛËÌ·ÓÙÈÎ‹ ·‡ÍËÛË

ÎÂÚ‰ÒÓ ÛÂ Û‡ÁÎÚÈÛË ÌÂ fi,ÙÈ Û˘Ó¤‚·ÈÓÂ ÚÈÓ

·fi ¤Ó· ‹ ‰‡Ô ¯ÚfiÓÈ·. ∂¿Ó Ë ·‡ÍËÛË ÙˆÓ

ÎÂÚ‰ÒÓ ‰ÂÓ ÌÔÚÂ› Ó· ÚÔ¤ÏıÂÈ ·fi ÂÁ¯ÒÚÈ·

ÔÚÁ·ÓÈÎ‹ ·Ó¿Ù˘ÍË ÏfiÁˆ ÙË˜ ·ÚÓËÙÈÎ‹˜ Û˘-

ÁÎ˘Ú›·˜, ·˘Ù‹ ı· Ú¤ÂÈ Ó· ·Ó·˙ËÙËıÂ› ÛÂ

ÈÔ ‰˘Ó·ÌÈÎ¿ ÂÍÂÏÈÛÛfiÌÂÓÂ˜ Í¤ÓÂ˜ ·ÁÔÚ¤˜,

Û˘ÌÂÚÈÏ·Ì‚·ÓÔÌ¤ÓˆÓ ÂÎÂ›ÓˆÓ ÂÎÙfi˜ ÙË˜

∂˘Úˆ·˚Î‹˜ ŒÓˆÛË˜ ÙˆÓ 15 (∂∂-15). 

((vviiii)) ™ÙÔ Â˘Úˆ·˚Îfi ÙÚ·Â˙ÈÎfi Û‡ÛÙËÌ·, ÔÈ

ÌÂÁ·Ï‡ÙÂÚÔÈ ÔÚÁ·ÓÈÛÌÔ› Ê·›ÓÂÙ·È fiÙÈ ‰È·ı¤-

ÙÔ˘Ó ÛËÌ·ÓÙÈÎfi ÏÂfiÓ·ÛÌ· È‰›ˆÓ ÎÂÊ·Ï·›-

ˆÓ, ÙÔ ÔÔ›Ô Ì¿ÏÈÛÙ· ‰‡ÛÎÔÏ· ÌÔÚÂ› Ó·

‰ÈÔ¯ÂÙÂ˘ıÂ› ÛÙËÓ ÔÚÁ·ÓÈÎ‹ ·Ó¿Ù˘ÍË ÙË˜

ÂÎ¿ÛÙÔÙÂ ÂÈ¯Â›ÚËÛË˜. √È fiÚÔÈ ·˘ÙÔ› ı·

Ú¤ÂÈ ÂÔÌ¤Óˆ˜ Ó· ·Ó·˙ËÙ‹ÛÔ˘Ó ‰È¤ÍÔ‰Ô

ÁÈ· ·Ô‰ÔÙÈÎfiÙÂÚË ‰È·¯Â›ÚÈÛË. ªÂÙ¿ ·fi

ÙËÓ ·Ê·›ÚÂÛË ÌÂÚÈÛÌ¿ÙˆÓ Î·È ÎÂÊ·Ï·›ˆÓ

Ô˘ ‰ÈÂÙ¤ıËÛ·Ó ÁÈ· Â·Ó·ÁÔÚ¿ È‰›ˆÓ ÌÂÙÔ-

¯ÒÓ, ÙÔ ÏÂfiÓ·ÛÌ· È‰›ˆÓ ÎÂÊ·Ï·›ˆÓ ÁÈ· ÙÈ˜

50 ÌÂÁ·Ï‡ÙÂÚÂ˜ Â˘Úˆ·˚Î¤˜ ÙÚ¿Â˙Â˜, ÁÈ·

ÙËÓ ÂÚ›Ô‰Ô 2004-2006, ˘ÔÏÔÁ›˙ÂÙ·È ÛÂ

150-200 ‰ÈÛ. Â˘ÚÒ. ∆Ô ÏÂfiÓ·ÛÌ· ·˘Ùfi ı·

Â›Ó·È ¤Ó·˜ ·fi ÙÔ˘˜ Î·ıÔÚÈÛÙÈÎÔ‡˜ ·Ú¿ÁÔ-

ÓÙÂ˜ Ô˘ ı· Ô‰ËÁ‹ÛÔ˘Ó ÛÂ ÌÂÁ·Ï‡ÙÂÚË

‰ÈÂıÓÔÔ›ËÛË ÙÔ˘ Â˘Úˆ·˚ÎÔ‡ ÙÚ·Â˙ÈÎÔ‡

Û˘ÛÙ‹Ì·ÙÔ˜.

((vviiiiii)) ∫›Ó‰˘ÓÔÈ Û˘ÓÂ¯›˙Ô˘Ó Ó· ˘Ê›ÛÙ·ÓÙ·È

·fi ÙËÓ ˘ÏÔÔ›ËÛË ‰È·Û˘ÓÔÚÈ·ÎÒÓ Û˘Á¯ˆ-

ÓÂ‡ÛÂˆÓ, ·ÏÏ¿ Ë ‰È·¯Â›ÚÈÛ‹ ÙÔ˘˜ ·ÓÙÈÌÂÙˆ-

›˙ÂÙ·È Ï¤ÔÓ ÌÂ ÌÂÁ·Ï‡ÙÂÚË Â˘ÎÔÏ›·.

À¿Ú¯Ô˘Ó ÙÒÚ· ÛÙÂÏ¤¯Ë Î·È ÂÚÁ·˙fiÌÂÓÔÈ ÌÂ

Ì·ÎÚ¿ Â›Ú· Û˘Á¯ˆÓÂ‡ÛÂˆÓ. ∂›ÛË˜, ̆ ¿Ú-

¯ÂÈ ÌÈ· ÎÏÈÌ·ÎÔ‡ÌÂÓË Ù¿ÛË «‚ÈÔÌË¯·ÓÔÔ›-

ËÛË˜» ÙË˜ ‚¿ÛË˜ ·Ú·ÁˆÁ‹˜ Î·È ÙˆÓ Û˘-

ÛÙËÌ¿ÙˆÓ ÏËÚÔÊÔÚÈÎ‹˜, Ù·˘Ùfi¯ÚÔÓ· ÌÂ
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ÙËÓ ÂÓ·ÚÌfiÓÈÛË ÙÔ˘ Î·ÓÔÓÈÛÙÈÎÔ‡ ÂÚÈ‚¿Ï-

ÏÔÓÙÔ˜ Î·È ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ÏËÚˆÌÒÓ.

∞˘Ù¿ Î·ıÈÛÙÔ‡Ó ÙÈ˜ ‰È·Û˘ÓÔÚÈ·Î¤˜ Û˘Ó¤Ú-

ÁÂÈÂ˜ ÎfiÛÙÔ˘˜ ÂÚÈÛÛfiÙÂÚÔ ÂÊÈÎÙ¤˜ Î·È ÙÈ˜

‰È·Û˘ÓÔÚÈ·Î¤˜ Û˘Á¯ˆÓÂ‡ÛÂÈ˜ ÏÈÁfiÙÂÚÔ ÂÈ-

Î›Ó‰˘ÓÂ˜, ÌÂ ÙËÓ ÂÈ¯ÂÈÚËÌ·ÙÈÎ‹ ¤ÓÓÔÈ·, ·fi

fi,ÙÈ ÛÙÔ ·ÚÂÏıfiÓ.

Œ¯ÔÓÙ·˜ ˘ÔÛÙËÚ›ÍÂÈ ÙËÓ ¿Ô„Ë fiÙÈ ÛÙ·

ÂfiÌÂÓ· 3-5 ¯ÚfiÓÈ· ı· ˘¿ÚÍÔ˘Ó ÂÚÈÛÛfi-

ÙÂÚÂ˜ ‰È·Û˘ÓÔÚÈ·Î¤˜ Û˘Á¯ˆÓÂ‡ÛÂÈ˜ ÂÓÙfi˜

ÙÔ˘ Â˘Úˆ·˚ÎÔ‡ ÙÚ·Â˙ÈÎÔ‡ ÎÏ¿‰Ô˘, ÙÔ

ÂÚÒÙËÌ· Ô˘ ÁÂÓÓ¿Ù·È Â›Ó·È Ò˜ Ë Ù¿ÛË ·˘-

Ù‹ ı· ÂËÚÂ¿ÛÂÈ ÙÈ˜ ÙÚ·Â˙ÈÎ¤˜ ÂÍÂÏ›ÍÂÈ˜ ÛÙË

¡∞ ∂˘ÚÒË. ¶ÈÛÙÂ‡ˆ ˆ˜, ·fi ÙËÓ ·Ó¿Ï˘-

ÛË Ô˘ ÚÔËÁ‹ıËÎÂ, ÌÔÚÔ‡Ó Ó· ÂÍ·¯ıÔ‡Ó

Ù· ·ÎfiÏÔ˘ı· Û˘ÌÂÚ¿ÛÌ·Ù·:

11.. √È ÌË Â˘Úˆ·˚Î¤˜ ÙÚ¿Â˙Â˜, ÌÂ Èı·Ó‹

ÂÍ·›ÚÂÛË ÙËÓ Citibank, ı· ÂÈ‰Â›ÍÔ˘Ó Èı·-

ÓfiÙ·Ù· ¤Ó· ̄ ·ÌËÏfi ¤ˆ˜ ·Ó‡·ÚÎÙÔ ÂÓ‰È·Ê¤-

ÚÔÓ ÁÈ· ÙËÓ ÂÚÈÔ¯‹, Î·ıÒ˜ Â›Ó·È ÛÙÚ·ÌÌ¤-

ÓÂ˜ ÛÙËÓ ÂÁ¯ÒÚÈ· ·ÁÔÚ¿ ÙÔ˘˜ ‹ ÛÂ ÌÂÁ·Ï‡ÙÂ-

ÚÂ˜ Î·È ÈÔ ·ÔÌ·ÎÚ˘ÛÌ¤ÓÂ˜ ¯ÒÚÂ˜ fiˆ˜ Ë

µÚ·˙ÈÏ›·, Ë ƒˆÛ›·, Ë πÓ‰›· Î·È Ë ∫›Ó·.

22.. √È Â˘Úˆ·˚Î¤˜ ÙÚ¿Â˙Â˜, Î˘Ú›ˆ˜ ·˘Ù¤˜

ÙË˜ ËÂÈÚˆÙÈÎ‹˜ ∂˘ÚÒË˜, Â›Ó·È ÂÎÂ›ÓÂ˜

Ô˘ ÂÓ‰È·Ê¤ÚÔÓÙ·È ÂÚÈÛÛfiÙÂÚÔ ÁÈ· ÙËÓ Â-

ÚÈÔ¯‹, ¤¯ÔÓÙ·˜ ˆ˜ ‰È·Ê·ÈÓfiÌÂÓÔ ÛÙfi¯Ô ÙËÓ

Â¤ÎÙ·ÛË ÙˆÓ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ ÙÔ˘˜ ÛÙÈ˜

ÔÏÏ¿ ˘ÔÛ¯fiÌÂÓÂ˜ Î·È Ù·¯‡ÙÂÚ· ·Ó·Ù˘Û-

ÛfiÌÂÓÂ˜ ·ÁÔÚ¤˜. √È ÈÔ ÂÈÙ˘¯ËÌ¤ÓÔÈ ·ÁÔ-

Ú·ÛÙ¤˜ ı· ‰È·ı¤ÙÔ˘Ó ‹‰Ë ¤Ó· ·ÔÙÂÏÂÛÌ·ÙÈ-

Îfi Î·È Â˘¤ÏÈÎÙÔ ˆ˜ ÚÔ˜ ÙËÓ ··ÈÙÔ‡ÌÂÓË

ÎÏ›Ì·Î· ÂÈ¯ÂÈÚËÌ·ÙÈÎfi ÌÔÓÙ¤ÏÔ, ÌÈ· «‚ÈÔ-

ÌË¯·ÓÔÔÈËÌ¤ÓË» ‚¿ÛË ·Ú·ÁˆÁ‹˜, ·ÏÏ¿

Î·È ÚfiÛ‚·ÛË ÛÂ ¤Ó· «ÈÛ¯˘Úfi ÓfiÌÈÛÌ· ÂÍ·-

ÁÔÚÒÓ», ÌÂ ÙËÓ ¤ÓÓÔÈ· ÙË˜ ˘„ËÏ‹˜ ¯ÚËÌ·ÙÈ-

ÛÙËÚÈ·Î‹˜ ·Í›·˜/ÎÂÊ·Ï·ÈÔÔ›ËÛË˜ ÂÎÊÚ·-

ÛÌ¤ÓË˜, Ì¿ÏÈÛÙ·, ÛÂ Â˘ÚÒ.

33.. √ÚÈÛÌ¤ÓÔÈ ·›ÎÙÂ˜ ·fi ¯ÒÚÂ˜ ÙË˜ ÂÚÈÊ¤-

ÚÂÈ·˜ ı· ÂÈ‰Â›ÍÔ˘Ó È‰È·›ÙÂÚÔ ÂÓ‰È·Ê¤ÚÔÓ ÁÈ·

ÙËÓ ÂÚÈÔ¯‹. ∞˘Ùfi  ‹‰Ë Û˘Ì‚·›ÓÂÈ ÛÙËÓ ÂÚ›-

ÙˆÛË ÙË˜ ∂ÏÏ¿‰Ô˜, Î·ıÒ˜ ÛÙÔ˘˜ Î˘Ú›·Ú-

¯Ô˘˜ ·›ÎÙÂ˜ ÙË˜ ÂÚÈÔ¯‹˜ ‹‰Ë ÂÚÈÏ·Ì‚¿-

ÓÔÓÙ·È ÔÈ ÌÂÁ·Ï‡ÙÂÚÂ˜ ÂÏÏËÓÈÎ¤˜ ÙÚ¿Â˙Â˜. 

44.. ∫¿ıÂ ÙÚ¿Â˙· ÂÈ¯ÂÈÚÂ› ÌÈ· ÂÍÈÛÔÚÚfiË-

ÛË  ÌÂÙ·Í‡ ÙË˜ ÂÚ·ÈÙ¤Úˆ ÂÓ›Û¯˘Û‹˜ ÙË˜ ÛÙÔ

Ï·›ÛÈÔ ÙË˜ ÂÁ¯ÒÚÈ·˜ ‰È·‰ÈÎ·Û›·˜ Û˘ÁÎ¤-

ÓÙÚˆÛË˜ Î·È ·Ó·‰È¿ÚıÚˆÛË˜, ·fi ÙË ÌÈ·

ÏÂ˘Ú¿, Î·È ÙË˜ ÂÚÈÊÂÚÂÈ·Î‹˜ Â¤ÎÙ·ÛË˜,

·fi ÙËÓ ¿ÏÏË. ªÈ· ÙÚ¿Â˙· Ë ÔÔ›·  ÂÌÏ¤-

ÎÂÙ·È ¿ÌÂÛ· ÛÙË ‰È·‰ÈÎ·Û›· ÌÂÙ·Û¯ËÌ·ÙÈ-

ÛÌÔ‡ Î·È Û˘ÁÎ¤ÓÙÚˆÛË˜ ÛÙÔ Ï·›ÛÈÔ ÙË˜ ÂÁ-

¯ÒÚÈ·˜ ·ÁÔÚ¿˜, ÙÂ›ÓÂÈ Û˘Ó‹ıˆ˜ Ó· Á›ÓÂÙ·È

ÈÔ ÂÛˆÛÙÚÂÊ‹˜ Î·È Ó· ÂÓ‰È·Ê¤ÚÂÙ·È ÏÈÁfi-

ÙÂÚÔ ÁÈ· ÙËÓ ÂÚÈÊÂÚÂÈ·Î‹ Â¤ÎÙ·ÛË ÛÙÔ

‰È¿ÛÙËÌ· Ô˘ ¤ÂÙ·È ÌÈ·˜ Û˘Á¯ÒÓÂ˘ÛË˜.

∞˘Ùfi ÌÔÚÂ› Ó· ¤¯ÂÈ ˆ˜ Û˘Ó¤ÂÈ· Ó· ·Ú·-

‚ÏÂÊıÔ‡Ó ÔÚÈÛÌ¤ÓÂ˜ ÚÔÛÔ‰ÔÊfiÚÂ˜ ÂÂÓ-

‰˘ÙÈÎ¤˜ Â˘Î·ÈÚ›Â˜, ÂÓfi„ÂÈ ÙˆÓ Û˘ÁÎÚÈÙÈÎ¿

˘„ËÏÒÓ Ú˘ıÌÒÓ ·Ó¿Ù˘ÍË˜ Ô˘ ¤¯Ô˘Ó Î·È

ÂÎÙÈÌ¿Ù·È fiÙÈ ı· Û˘ÓÂ¯›ÛÔ˘Ó Ó· ¤¯Ô˘Ó ÔÈ ̄ Ò-

ÚÂ˜ ÙË˜ ¡∞ ∂˘ÚÒË˜. 



E§§HNIKH ∂¡ø™∏ ∆ƒ∞¶∂∑ø¡
10

55.. À¿Ú¯ÂÈ Ë ÚÔÔÙÈÎ‹ Â¤ÎÙ·ÛË˜ ·fi

ÂÍÂÈ‰ÈÎÂ˘Ì¤ÓÔ˘˜ ·›ÎÙÂ˜ ÛÂ ÂÚÈÊÂÚÂÈ·Îfi

Â›Â‰Ô ÛÂ ÂÈÌ¤ÚÔ˘˜ ÙÔÌÂ›˜ ÙÚ·Â˙ÈÎ‹˜

‰Ú·ÛÙËÚÈfiÙËÙÔ˜, fiˆ˜ Â›Ó·È ÔÈ ÎÂÊ·Ï·È·ÁÔ-

Ú¤˜, Ë Î·Ù·Ó·ÏˆÙÈÎ‹ ›ÛÙË, Ë ·ÚÔ¯‹ ·ÛÊ·-

ÏÈÛÙÈÎÒÓ ˘ËÚÂÛÈÒÓ, ÙÔ leasing.

™˘ÌÂÚ·ÛÌ·ÙÈÎ¿, ı· ̆ ÔÛÙËÚ›˙·ÌÂ fiÙÈ ÔÈ ̄ Ò-

ÚÂ˜ ÙË˜  ¡∞ ∂˘ÚÒË˜, ·Ú¿ ÙËÓ ˘ÛÙ¤ÚËÛ‹

ÙÔ˘˜ ¤Ó·ÓÙÈ ÙˆÓ ÏÔÈÒÓ ̄ ˆÚÒÓ ÙË˜ ∫ÂÓÙÚÈÎ‹˜

Î·È ∞Ó·ÙÔÏÈÎ‹˜ ∂˘ÚÒË˜ ÛÂ fi,ÙÈ ·ÊÔÚ¿ ÛÙËÓ

Â˘Úˆ·˚Î‹ ÔÚÂ›· ÙÔ˘˜ (Â‰Ò, ‚Â‚·›ˆ˜, ‰ÂÓ

·Ó·ÊÂÚfiÌ·ÛÙÂ ÛÙËÓ ∂ÏÏ¿‰·), ‰ÂÓ ı· ‰È·ÊÔ-

ÚÔÔÈËıÔ‡Ó ÂÓ Ù¤ÏÂÈ ÛËÌ·ÓÙÈÎ¿ ·fi ÙÈ˜ ‰È·-

Ê·ÈÓfiÌÂÓÂ˜ Â˘Úˆ·˚Î¤˜ Ù¿ÛÂÈ˜  ÛÙÔ Â‰›Ô ÙˆÓ

‰È·Û˘ÓÔÚÈ·ÎÒÓ ÂÍ·ÁÔÚÒÓ Î·È Û˘Á¯ˆÓÂ‡ÛÂ-

ˆÓ. ∏ ‰È·ÚÎ‹˜ ÚfiÔ‰Ô˜ ÛÙËÓ ÔÓÔÌ·ÛÙÈÎ‹ ÔÈ-

ÎÔÓÔÌÈÎ‹ Û‡ÁÎÏÈÛË, Ë ÛÙ·ıÂÚ‹ ÚÔÒıËÛË

ÙˆÓ ÌÂÙ·ÚÚ˘ıÌ›ÛÂˆÓ, ÛÂ Û˘Ó‰˘·ÛÌfi ÌÂ ¤Ó·

ÏÈÁfiÙÂÚÔ ·ÓÂÙ˘ÁÌ¤ÓÔ ÙÚ·Â˙ÈÎfi ÙÔÌ¤· ÂÓÙfi˜

ÔÈÎÔÓÔÌÈÒÓ Ô˘ ÛËÌÂÈÒÓÔ˘Ó ̂ ÛÙfiÛÔ Û¯ÂÙÈÎ¿

˘„ËÏÔ‡˜ Ú˘ıÌÔ‡˜ ÔÈÎÔÓÔÌÈÎ‹˜ ·Ó¿Ù˘ÍË˜,

Â›Ó·È ÛÙÔÈ¯Â›· Ô˘ ı· ÂÓı·ÚÚ‡ÓÔ˘Ó ÙÈ˜ Â˘Úˆ-

·˚Î¤˜ ÙÚ¿Â˙Â˜ ÌÂ ‰ÈÂıÓ‹ ÚÔÛ·Ó·ÙÔÏÈÛÌfi

Ó· ÂÍÂÙ¿ÛÔ˘Ó ÌÂ È‰È·›ÙÂÚË ÚÔÛÔ¯‹ ÙË ¡∞

∂˘ÚÒË, ˆ˜ ÂÚÈÔ¯‹ Ô˘ ÚÔÛÊ¤ÚÂÈ Â˘Î·È-

Ú›Â˜ ÙÔ˘Ï¿¯ÈÛÙÔÓ ÈÛ¿ÍÈÂ˜ ÌÂ ·˘Ù¤˜ Ô˘ ˘¿Ú-

¯Ô˘Ó ÛÂ ¿ÏÏÂ˜ ÂÚÈÔ¯¤˜ ÙË˜ ∂˘ÚÒË˜, ·ÎfiÌ·

Î·È ˘„ËÏfiÙÂÚÔ˘ ÂÈÛÔ‰‹Ì·ÙÔ˜. ø˜ ·ÔÙ¤ÏÂ-

ÛÌ· ·˘Ù‹˜ ÙË˜ Ù¿ÛË˜, ÔÈ ÙÈÌ¤˜ ÛÙÈ˜ ÔÔ›Â˜ ı·

Ú·ÁÌ·ÙÔÔÈËıÔ‡Ó ÌÂÏÏÔÓÙÈÎ¿ ÔÈ ÂÍ·ÁÔÚ¤˜

ÛÙË ¡∞ ∂˘ÚÒË ı· Â›Ó·È ÛËÌ·ÓÙÈÎ¿ ˘„ËÏfi-

ÙÂÚÂ˜ ·fi fi,ÙÈ ÛÙÔ ·ÚÂÏıfiÓ, ÂÍ¤ÏÈÍË Ô˘

·Ó·ÌÊ›‚ÔÏ· ı· ·Ôı·ÚÚ‡ÓÂÈ ÔÚÈÛÌ¤ÓÔ˘˜

«ÛÒÊÚÔÓÂ˜» Â›‰ÔÍÔ˘˜ ·ÁÔÚ·ÛÙ¤˜. ∂Í ·˘ÙÔ‡

ÙÔ˘ ÏfiÁÔ˘, ‰ÂÓ ·ÔÎÏÂ›ÂÙ·È, ÂÔÌ¤Óˆ˜, Ë ÔÚ-

Á·ÓÈÎ‹ ·Ó¿Ù˘ÍË – Î·È fi¯È Ë ¿ÌÂÛË ÂÍ·ÁÔÚ¿

ÂÓfi˜ Â˘ÌÂÁ¤ıÔ˘˜, ˘ÊÈÛÙ¿ÌÂÓÔ˘ È‰Ú‡Ì·ÙÔ˜ –

ÛÙÈ˜ ¯ÒÚÂ˜ ÙË˜ ¡∞ ∂˘ÚÒË˜ Ó· ·ÔÙÂÏ¤ÛÂÈ

ÙËÓ ÂÈÏÔÁ‹ Ô˘ ı· ÚÔÎÚ›ÓÔ˘Ó ÔÚÈÛÌ¤ÓÂ˜

Â˘Úˆ·˚Î¤˜ ÙÚ¿Â˙Â˜ Ô˘ ÂÈı˘ÌÔ‡Ó Ó· ‰È-

ÂÈÛ‰‡ÛÔ˘Ó ÈÔ ‰˘Ó·ÌÈÎ¿ ÛÙÈ˜ ·ÁÔÚ¤˜ ·˘Ù¤˜.
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Priorities for the Completion of Europe’s

Financial Services Markets Integration*

Ladies and Gentlemen,

It is a real pleasure to be speaking here today at the Belgian Financial Forum.

Indeed it is very appropriate that the subject of the address I will give today, here in Brussels,

is entitled “priorities for the completion of European financial services markets integration.”

What better place to offer my reflections on Europe’s efforts to integrate twenty five financial

services markets into one single European market, than in the capital of Europe itself?

Let’s now turn to the focus of today’s discussion. But before I offer you my thoughts on what

now needs to be done and how we can best complete the integration of Europe’s Single Mar-

ket, let’s first very briefly consider what has helped to promote a single market in financial

services. In other words, how have we arrived at the point we now find ourselves at on this

path of integration in Europe?

Apart from official efforts to promote a single market in financial services, of which the Fi-

nancial Services Action Plan is the most substantive, a number of factors have helped to ad-

vance integration so far. To me, those are essentially:

■ the general trends towards globalization;

■ technological improvements;

■ the introduction of the euro;

■ deregulation; and

■ cross-border consolidation, although unjustified barriers to cross-border M&A exist

and should be removed.

ÙÔ˘ MICHEL PEBEREAU
¶ÚÔ¤‰ÚÔ˘ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∆Ú·Â˙ÈÎ‹˜ √ÌÔÛÔÓ‰›·˜
¶ÚÔ¤‰ÚÔ˘ ÙË˜ µNP Paribas



Now, let’s move on to the substance of today’s conference:

Prioritisation of the issues that matter most to the integration of Europe’s financial services

markets is the key undertaking facing legislators over the next five years. Yet it is equally im-

portant that the industry seizes the opportunity during the current period of reflection on fu-

ture priorities to shape that agenda. Likewise, consumer groups have the responsibility of en-

suring that their voice is heard and that their needs are taken into account.

Prioritisation does not mean leaving no stone unturned in the financial markets and address-

ing every issue with a new legislative initiative. Indeed not doing something can be equally as

important as doing something. Fortunately it seems that Commissioner McCreevy is well-in-

tended in that respect and shares industry’s concerns about over-regulation. But market

forces, i.e. the industry, also have a role to play in order to prevent the European Commission

from having to address market failures.

When I first read the recent Green Paper on Financial Services Policy for the next five years, I

was by and large reassured that all sides now seem to be moving in the same direction.

I was particularly pleased to see that the European Commission’s priority is to firstly complete

remaining legislative measures under negotiation in the Council and European Parliament

and then focus on a limited number of areas where specific issues require further attention. It

does not mean however that we, at the European Banking Federation, agreed with everything

stated in the Green Paper. Far from it, we do have concerns and specific requests.

While overall a dynamic consolidation phase, coupled with a very strong emphasis on imple-

mentation, convergence and enforcement, is needed in the securities field, this is less so in the

field of retail banking and VAT treatment of financial services. Let me elaborate on these and

some other points.

Integration of Europe’s wwhhoolleessaallee  mmaarrkkeettss has been the main focus of the European Commission’s

attention to date. Putting in place relevant, proportionate and flexible legislation to facilitate the
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integration of Europe’s securities markets has been a long and at times challenging process. It will

continue to be so in the short term as the remaining parts of detailed legislation are worked out,

in particular those of the Markets in Financial Instruments Directive or ‘MiFID’.

While many measures have been adopted at EU level (including for instance the Market

Abuse, Prospectus, Transparency and MiFID Directives), the extent to which these measures

will contribute to the creation of a truly European market for financial services will mainly

depend on:

■ the correct and timely transposition as well as the effective and consistent implemen-

tation of the rules at domestic level;

■ convergence of supervisory practices; and

■ proper enforcement.

These developments will depend to a large extent on the success of the so-called Lamfalussy

process and in particular on levels 3 and 4 of the process, which will be key factors for the de-

livery of the FSAP objectives. Ensuring the effectiveness of the Lamfalussy committee struc-

ture should therefore be one of the top priorities in the post-FSAP era.

So, apart from making Lamfalussy levels 3 & 4 work, what remains to be done in the securi-

ties/capital markets field?

With the possible exception of securities clearing and settlement, where further progress is

needed (which might require some type of EU initiative subject of course to a conclusive and

thorough impact assessment), and the implementation of the Commission’s Action Plan for

Modernising Company Law and Enhancing Corporate Governance in the EU, I see no fur-

ther areas in the securities sector that are in immediate need of regulation at EU level. What

is now needed is a legislative breathing space and a period of consolidation. We must let the

markets take shape and perform as they now can: on an integrated basis.

I am now moving away from securities markets and entering into the arguably less exotic, but

no less dynamic, world of ppaayymmeennttss. I must say that we have severe concerns about the Euro-

pean Commission’s draft proposal for a New Legal Framework for Payments in the Internal

Market. In its current version, this draft proposal would prompt a considerable increase in

costs for banks and for consumers. We therefore urge the European Commission to re-exam-

ine its approach to harmonising payments in Europe so as to achieve the desired goal of facil-

itating greater competition. The current text is a clear case where the European Commission

does not meet its stated aims of only acting where European initiatives bring clear economic

benefits to industry, markets and consumers.

∂¶π∫∞πƒOTHTA
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Moving on to the provision of rreettaaiill  ffiinnaanncciiaall  sseerrvviicceess in the EU, let me first say that I am

encouraged to see that the European Commission has identified this area as one of its pri-

orities in the years to come. The proof of the pudding is in the eating however and here

again I have some concerns about the apparent desire of the European Commission to reg-

ulate the portability of bank accounts; the costs of such regulation would – in my view –

outweigh the benefits by a considerable margin. The same does not hold true with respect

to the online opening of bank accounts cross-border which is a field where EU-level initia-

tives are desirable.

As I mentioned earlier I believe that retail financial services is a policy area where well-target-

ed initiatives will bring benefits to the consumers, providers and the EU economy. As we all

know, retail markets in the EU remain patently fragmented. The current fragmentation of the

European retail banking market is not merely the result of a voluntary decision on the part of

the consumers. There is ample evidence that in the field of retail banking, supply creates de-

mand and that consumers base their purchasing decision on factors such as product availabil-

ity and price. The current scarcity of supply of cross-border financial services cannot be taken

to indicate an absence of consumer demand. It owes rather to the fact that foreign banks are

hindered, if not prevented, from entering the market. As a consequence, consumers largely

continue to be denied the chance of exploiting the full potential of the European retail bank-

ing market and its diversity of products and suppliers. We therefore strongly advocate further

opening up of the still largely localised retail banking markets.

The lack of integration of retail banking markets in the EU can be explained by the existence

of both natural and artificial obstacles. Natural obstacles, such as different cultures and lan-

guages, reflect Europe’s diversity and richness and should not be a cause for concern. Artificial

obstacles, on the other hand, may require positive action from either the European Commis-

sion or the industry.

As far as the European Commission is concerned, it should – I believe – confine itself to creat-

ing clear, harmonised and coherent framework conditions for all market participants. This can

be only achieved, in my view, by harmonising at EU level the key retail banking elements, i.e.

those that are essential to foster cross-border competition. Examples are the pre-contractual in-

formation and the Annual Percentage Rate of Charge. This is what we, at the FBE, call “full tar-

geted harmonisation”. I note that the other European Credit Sector Associations share that

viewpoint and therefore hope that the European Commission will be sympathetic to the idea.

In the absence of such harmonisation, you simply end up with a fragmented regulatory land-

scape and 25 different sets of consumer protection legislation. This either discourages providers

to do business cross-border or makes them less competitive given the cost of adapting their IT

and loan agreements to 25 different regimes, which in both cases penalizes the consumers as they
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cannot benefit from the wider choice and better prices that competition brings with it.

Given the importance of consumer credit in Europe’s economy, I believe that the long-await-

ed revised Commission’s text for a Consumer Credit Directive will constitute an important

test case and allow market participants to assess the Commission’s commitment to creating a

single market in retail banking services that will serve the interests of consumers and providers

alike. This, as I said, requires the European Commission to adopt a ‘full targeted harmonisa-

tion’ as opposed to a ‘minimum harmonisation’ approach, which simply does not work in this

field as experience has shown; and as opposed also to a ‘full harmonisation approach’ across

the board (i.e. non-targeted), for which experience shows that there is no support at the level

of the Council, i.e. at the level of the member States.

Of course all this should go hand in hand with an appropriate level of consumer protection.

While in a competitive market banks will strive to offer products that meet consumers’ de-

mands, this is not sufficient and explicit consumer protection rules are needed if consumer

confidence is to be maintained and the cross-border delivery of financial services ever to be-

come commonplace. The difficulty then becomes to find out what this appropriate level of

consumer protection should be. The European Banking Federation’s stance is clear:

■ An appropriate level of consumer protection, based on adequate information, should

be promoted.

■ At the same time, bureaucratic prescriptions should be avoided as this would be

detrimental to providers and consumers alike.

As far as the often-expressed idea that the development of a ‘26th regime’ would help creating a sin-

gle market for retail financial services, I would not want to dismiss it at this early stage. Yet it should

not be promoted MERELY to make up for the lack of political will to harmonise existing rules.

At the FBE, we believe that a more rigorous application of full targeted harmonisation should

be pursued before the Commission starts exploring other alternatives, such as this ‘26th

regime’ concept. Nonetheless, the concept has given rise to some interest and further analysis

should be undertaken.

Beyond that, it is clear that any additional, alternative or optional regime should not lead to,

or result in, straight-jacketing providers into product standardisation, as this would be detri-

mental to the competitive and innovative capacity of the financial services industry to meet

the evolving needs of its customers.

Finally, as far as Mortgage Credit is concerned, you will have heard that the European Commis-

sion recently published a Green Paper on the subject. This is obviously an area of crucial impor-
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tance for the banks, not least for those in Belgium as I am told. I would not like to prejudge the

FBE opinion on this Green Paper. Indeed the consultation is still on-going and this is therefore

very much work in progress. I can only invite you all to actively participate in this consultation

exercise so that the European Commission gets as much informed input as possible.

Moving on, I would like to now turn to a specific priority for the industry, value added tax, or

VVAATT, on financial services. This is admittedly a more technical subject but certainly no less

important and it is regrettable that no mention whatsoever is made to it in the Commission’s

Green Paper.

In the current VAT system, most charges made to customers by banks (in particular interest) are

not subject to VAT. As a result banks are only able, according to the provisions of the 6th VAT Di-

rective, to recover a percentage of the VAT that they incur on their own overhead expenses. In this

respect, banks and banking services are treated very differently from businesses such as manufac-

turing and retailing where VAT incurred is fully recoverable against VAT charged to customers.

The VAT system applicable to financial services is particularly harmful because normal com-

mercial cost savings can be wiped out by additional VAT bills. Indeed each internal cost that

is externalised comes back with a VAT cost of approximately 20% attached to it.

This is notably the case when Back Office activities are centralized in a centre of excellence

within one company in a group. It is also the case when such activities are outsourced to in-

dependent third parties. As outsourcing can affect any part of a business, the current system

prevents EU banks from rationalizing, centralizing and integrating their functions in a VAT-

neutral way and hence from realizing structural costs savings. This puts EU banks at a com-

petitive disadvantage.

The industry expects the European Commission to keep pushing for a reform of the VAT

treatment of financial services despite the political difficulties. It will certainly be a hard fight

to get any change if countries look no further than the immediate, direct impact on their tax

revenues. However, we are concerned that no apparent recognition is given to the loss of na-

tional tax revenue as a result of driving away employment and business that is already attract-

ed towards low cost economies outside the EU.

EU financial groups will not be able to stay competitive in a global economy if they are not

given the opportunity to integrate, centralize and rationalize their functions in a VAT-neutral

way in order to exploit synergies and realize costs savings. This issue should top the European

Commission’s priorities list.
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What other priorities are there for the next five years?

I see at least two more. These are asset management and cross-border M&A.

Let me start with aasssseett  mmaannaaggeemmeenntt. I shall be brief. The European Commission has rightly

identified it as a priority. It has issued a Green Paper on the subject. Consultation is ongoing.

We welcome this work stream and we are currently working on a response. I note that im-

provements of the current set-up should also be beneficial to overcoming the problems that

an ageing European population will pose to Europe’s prosperity in the future. Let me add in

this regard that given that employees will increasingly have to care for much of their retire-

ment income by themselves, I consider equipping consumers with greater knowledge and

raising standards of financial literacy across the EU as a key priority, although this is more

something for the Member States to take care of than for the European Commission.

Then we have ccrroossss--bboorrddeerr  MM&&AA. M&A is undoubtedly an important driver of integration.

In recent years, cross-border activity has grown significantly; yet we have seen a relatively low

level of M&A in EU banking, notwithstanding a number of such transactions having been

completed or announced in recent months.

Consolidation is not an end in itself but rather a means to achieve economies of scale and

scope. These in turn will enable banks to offer their customers a wider range of services at bet-

ter prices. Let’s be clear: banks will not undertake the costs and risks associated with M&A,

unless they see that these economic benefits, or synergies, are achievable.

Therefore unjustified barriers to cross-border transactions must be removed. A number of the

existing structural obstacles to M&A that currently exist within the European banking mar-

ket cannot be justified as enhancing customer value or financial stability and should be re-

moved by policy action.

As you probably know the European Commission has consulted on that issue and is due to submit

its conclusions in the coming weeks. These are expected to be discussed by the Ministers of Finance

of the EU Member States on the occasion of their ECOFIN meeting of November this year.

We, at the European banking Federation, have identified a number of unjustified barriers. We

have found it helpful in identifying priorities for action to distinguish between obstacles which
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mainly influence the feasibility of an M&A transaction, and those which mainly affect a trans-

action’s efficiency after the M&A has taken place. Each of the barriers included in the first cate-

gory may alone determine the possibility to carry out an M&A deal, whereas those in the sec-

ond category influence efficiency to a greater or lesser degree in the post-consolidation phase. As

the achievement of efficiencies is the driver behind M&A, the second category of obstacles may

have as definite an effect as the first, preventing a project ever reaching the drawing board.

Thus far I have spoken about which areas should be the priorities to integrate Europe’s finan-

cial services market. At this stage I would like to reflect on how we can best integrate Europe’s

financial services markets. In other words, after the “What’s”, let’s reflect on the “How’s”.

A successful Single Market will be based on effective and proportionate regulation and super-

vision; this requires a viable delivery mechanism. The FBE believes that the Lamfalussy

process – with its 4 levels and its various Committees – is the right delivery mechanism. 

The FBE fully supports the Lamfalussy process. Yet, while experience of the operation of the

Lamfalussy approach in the securities field has been encouraging, there remains a need to:

■ focus on the quality of legislation and implementing measures rather than speed; and

■ improve the transparency at all stages of the process.

The FBE further supports the extension of the Lamfalussy approach to banking. It is vital

for the delivery of financial stability, for the protection of depositors and borrowers, and for

the competitive position of the European banking industry in a global market, to ensure

that regulation is focused, flexible and proportionate. This holds especially true for the new

capital adequacy framework. The European banking industry has repeatedly stressed the

importance of flexibility in the new Capital Requirements Directive. Such flexibility is nec-

essary to ensure that the new framework is able to keep pace with developments in indus-

try practices, markets and supervisory needs. As it currently stands, the risk is real that the

proposed Directive will eventually not provide the necessary flexibility, due mainly to inter-

institutional tensions.

I have emphasized earlier in my speech the importance of ensuring the proper functioning of

the Levels 3 & 4 of the Lamfalussy process in the securities field. I shall now turn my atten-

tion to the banking field and in particular banking supervision.

The banking industry feels that effective and efficient banking supervision must be able to

cope with not only the needs of smaller players more reliant on a local client base, but also

with the demands of large and complex financial groups doing business cross-border.
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Today’s banking regulation was originally designed to protect the soundness and stability of

the national banking system and sometimes even to politically control it. Thus, supervisors as

well as central banks have national mandates and responsibilities vis-à-vis their politicians and

citizens. This fragmented system of supervision is now in conflict with the ultimate goal of

creating a single market in financial services. More importantly, it no longer reflects business

reality and the way cross-border banks are managed.

As integration moves forward, there is an increasing need for rebalancing the distribution of

competences between national cooperating supervisors.

The industry is therefore on a journey with legislators to arrive at a structure that is both ap-

propriate and proportionate for all sizes of bank, large and small, and can at the same time en-

sure financial stability and afford a suitable degree of protection for consumers, whichever ju-

risdiction the bank operates in. 

This, as I am sure you are acutely aware, is no easy task since many elements of the puzzle must

be slotted into place before we achieve truly effective and efficient supervision.

Looking at the proposals set out in the European Commission’s recent Green Paper on Fi-

nancial Services Policy, whilst I recognize the need for an evolutionary approach, with Lam-

falussy as the point of departure, I feel strongly that an opportunity has been missed to set out

clear and ambitious policy objectives in banking supervision.

I consider that a critical path is needed to demonstrate how the many separate but inter-re-

lated issues will be dealt with in the coming years. In this context, I look forward to seeing

more concrete proposals set out in the European Commission’s White Paper due to be pub-

lished in November this year.

The issues that need to be addressed in the White Paper are varied but are ultimately inter-re-

lated. They include:

■ the elimination of duplicative supervision;

■ the elimination of inconsistencies between Directives and obsolete exceptions to the

home country principle;

■ the review of the banking safety nets;

■ supervisory convergence;

■ co-operation between the Level 3 committees; and

■ co-operation between all stakeholders.
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The said issues are essentially political. They are about how to share the risks and costs of fi-

nancial integration. As long as these issues are left unaddressed, they constitute political bar-

riers to integration.

Many European banks have set consolidated banking supervision as their ultimate objective

in this area, which the Commission acknowledges is now a legitimate demand.

However, I feel that there is a lack of clarity from the European Commission on whether su-

pervisory convergence is needed before consolidated supervision can be delivered. In my view,

until the European Commission identifies consolidated supervision as the objective in the

EU, the Committee of European Banking Supervisors, or CEBS, will continue to lack a clear

goal in its work. The objective and eventual implementation of consolidated supervision

should act as a catalyst for supervisory convergence in a limited timeframe.

Working to achieve more efficient and more effective supervisory arrangements in Europe is

but one very important task ahead of us. It is in effect one of three elements I would consider

to be vital to the success of HOW best we can tackle the priorities we have identified.

The second element, my second ‘how’, is the global dimension.

As Chairman of a large internationally active bank, I cannot overstate the importance for the

EU’s financial sector to be competitive in global markets. With that in mind, I welcome the Eu-

ropean Commission’s initiatives to deepen the EU-US financial markets dialogue, to strengthen

financial relations with Japan, China and India and to widen the agendas of those dialogues. It

is of vital importance however that the industry be allowed to input into the agenda for these di-

alogues in order to give a sense of priorities from the perspective of European banks. 

The globalization of capital markets and financial services, and the absence of truly internation-

al decision-making bodies, have resulted in global standard setters (such as for example the Basel

Committee on Banking Supervision, the Financial Action Task Force on money laundering, the

International Accounting Standards Board and the International Organisation of Securities

Commissions) playing a very important role in policy making. The EU does not sufficiently

speak with one voice in some of these fora. In certain cases, this may affect the ability of the EU

to influence the content of the standards and therefore be contrary to European interests.

Given the different nature and role of these fora, ad hoc solutions should be preferred over a

one-size-fits-all approach. Possible solutions could include, inter alia, a strengthening of the

role of the Commission, and, in the accounting field, of the role of EFRAG, the European Fi-

nancial Reporting Advisory Group. Once they are firmly established and have developed an
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EU-centric view of policy, the Level 3 Lamfalussy Committees (CESR, CEBS and CEIOPS)

could also play a role in some of these bodies (e.g. CESR in IOSCO). 

I should emphasize however that issues as diverse as the membership, accountability, gover-

nance, financing and ‘better regulation’ practices of some of these bodies require further

analysis as in some cases the situation is unclear, if not unsatisfactory.

The third and final element is to focus on better regulation.

The European Commission seems determined to follow a ‘better regulation’ approach. We

welcome it and hope that all Directorate Generals will follow it. I shall not be elaborate on

what ‘better regulation’ should encompass. Time is flying. Let me much just say that any pro-

posal for regulatory action at European level should, in my view, be considered against the fol-

lowing tests:

■ Subsidiarity

■ Evidence-based policy making

■ Proportionality

■ EU’s competitiveness

■ Proper consultation

■ Self-regulation (depending on the issues: for example payments)

■ Quality over speed.

As we move into a post-FSAP environment, it is right that we take stock of what has been

achieved and what our future priorities should be to complete the integration of European fi-

nancial services into a Single Market. Legislators, consumers and industry are all responsible

for ensuring that the priorities are the right ones and are handled in the most effective way.

We now have that opportunity to contribute towards making substantial progress in invigor-

ating Europe’s economy, reducing red tape, creating jobs and boosting, not just prosperity,

but also confidence in the financial system for all Europeans. In other words, it is an oppor-

tunity to make real progress towards meeting the objectives the EU set itself when it estab-

lished the Lisbon Agenda. 

In financial services, the EU can make significant steps towards meeting the Lisbon goals by

addressing a number of priorities either through targeted action or by letting the pan-Euro-

pean markets evolve on their own.
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To recap, what needs to be done?

■ Firstly, complete remaining FSAP measures and combine the best efforts of all the

stakeholders to integrate the retail financial markets by proposing a fully harmonised

consumer protection framework that provides customers with a high level of

protection and relieves providers of excessive red tape.

■ Secondly, address barriers to integration in the field of cross-border M&A and in VAT

on financial services.

■ Thirdly, allow for a regulatory pause in wholesale markets – with the possible

exception of clearing and settlement.

How can we successfully achieve our goals? There are in my opinion three crucial elements

which we all must work towards in the future:

■ The overriding priority has to be to lay the foundations for the most efficient and

effective supervisory arrangements for all European banks, both large and small.

Without this our efforts to become the most dynamic and competitive financial sector

in the world will be in vain.

■ Secondly, we must never loose sight of the global dimension. It has never been as

important to meaningfully engage with our global competitors and ensure that the

EU speaks with a strong voice in international fora.

■ Then we also must ensure that better regulation principles are followed.

These priorities are underpinned by the aim of encouraging depth, liquidity and dynamism

in financial markets so as to enable capital and financial services to be channelled efficiently

to all parts of the economy.

I believe that if we focus on the priorities I have suggested today, we pave the way for a stable,

integrated and competitive financial sector thrive in Europe.

This is an opportunity too important to miss.

22
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∆Ô Û˘Ó¤‰ÚÈÔ Ô˘ Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ ÛÙËÓ ∞ı‹Ó·, ÛÙÈ˜ 29 ™ÂÙÂÌ‚Ú›Ô˘, ÌÂ ÙË Û˘ÌÌÂÙÔ¯‹ ÂÎÚÔÛÒˆÓ

fiÏˆÓ ÙˆÓ ÊÔÚ¤ˆÓ Ô˘ ÂÌÏ¤ÎÔÓÙ·È ÛÙËÓ Î·Ù·ÔÏ¤ÌËÛË ÙË˜ ÓÔÌÈÌÔÔ›ËÛË˜ ÂÛfi‰ˆÓ ·fi ·Ú¿ÓÔÌÂ˜ ‰Ú·-

ÛÙËÚÈfiÙËÙÂ˜ (·ÚÌfi‰È· ˘Ô˘ÚÁÂ›·, ÂÔÙÈÎ¤˜ ·Ú¯¤˜, ∂ÏÏËÓÈÎ‹ ŒÓˆÛË ∆Ú·Â˙ÒÓ Î.¿.) Î·È ˘fi ÙËÓ ·ÈÁ›‰·

ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜, ¤‰ˆÛÂ ÙËÓ Â˘Î·ÈÚ›· ÁÈ· ¤Ó· ÁfiÓÈÌÔ Î·È ÂÔÈÎÔ‰ÔÌËÙÈÎfi ‰È¿ÏÔÁÔ. 

∏ ∂ÏÏËÓÈÎ‹ ŒÓˆÛË ∆Ú·Â˙ÒÓ Â›¯Â ÙËÓ Â˘Î·ÈÚ›· Ó· ·Ó·‰Â›ÍÂÈ ÙÔÓ ÎÂÓÙÚÈÎfi ÚfiÏÔ ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡ Û˘ÛÙ‹-

Ì·ÙÔ˜ ÛÙËÓ Î·Ù·ÔÏ¤ÌËÛË ÙÔ˘ ÍÂÏ‡Ì·ÙÔ˜ ‚ÚÒÌÈÎÔ˘ ¯Ú‹Ì·ÙÔ˜ Î·È ÙÔ ÚfiÏÔ ÙË˜ ∂∂∆ ÛÙËÓ Â›ÙÂ˘ÍË ÙË˜

··ÈÙÔ‡ÌÂÓË˜ ‰È·ÙÚ·Â˙ÈÎ‹˜ Û˘ÓÂÚÁ·Û›·˜, ·ÏÏ¿ Î·È Ó· ÚÔÙÂ›ÓÂÈ Ì¤ÙÚ· ÂÓ›Û¯˘ÛË˜ ÙË˜ Û˘ÓÂÚÁ·Û›·˜ Î·È

·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ·˜ ÛÙËÓ fiÏË ‰È·‰ÈÎ·Û›·.

∏ ÛËÌ·Û›· Ô˘ ‰›ÓÔ˘Ó Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ÛÙÔ ı¤Ì· ·˘Ùfi ‰ÂÓ Â›Ó·È Î¿ÙÈ Î·ÈÓÔ‡ÚÈÔ. ÕÚ¯ÈÛÂ Ó· ··-

Û¯ÔÏÂ› È‰È·›ÙÂÚ· ÙÈ˜ Ú˘ıÌÈÛÙÈÎ¤˜ Î·È ‰ÈÎ·ÛÙÈÎ¤˜ ·Ú¯¤˜, Î·ıÒ˜ Î·È ÙÈ˜ ·ÚÌfi‰ÈÂ˜ ÂÔÙÈÎ¤˜ ·Ú¯¤˜ ÙˆÓ È-

ÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ, ‹‰Ë ·fi ÙË ‰ÂÎ·ÂÙ›· ÙÔ˘ ’80. ∂ÎÙÈÌÒÓÙ·˜ fiÙÈ, fiÙ·Ó Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· Î·È ÔÈ

¯ÚËÌ·ÙÔ‰ÔÙÈÎÔ› ÔÚÁ·ÓÈÛÌÔ› ¯ÚËÛÈÌÔÔÈÔ‡ÓÙ·È ÁÈ· ÙË ÓÔÌÈÌÔÔ›ËÛË ÙÔ˘ ÚÔ˚fiÓÙÔ˜ ·Ú¿ÓÔÌˆÓ ‰Ú·ÛÙËÚÈÔ-

Ù‹ÙˆÓ, Ë ÊÂÚÂÁÁ˘fiÙËÙ· Î·È Ë ÛÙ·ıÂÚfiÙËÙ· ÙÔ˘ ÂÓÂ¯fiÌÂÓÔ˘ È‰Ú‡Ì·ÙÔ˜ ‹ ÔÚÁ·ÓÈÛÌÔ‡, ·ÏÏ¿ Î·È Ë ·ÍÈÔÈ-

ÛÙ›· ÙÔ˘ ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ ÛÙÔ Û‡ÓÔÏfi ÙÔ˘ ÌÔÚÔ‡Ó Ó· ÎÏÔÓÈÛÙÔ‡Ó ÛÔ‚·Ú¿ – Î¿ÙÈ Ô˘ ÌÔ-

ÚÂ› Ó· Ô‰ËÁ‹ÛÂÈ ÛÂ ·ÒÏÂÈ· ÙË˜ ÂÌÈÛÙÔÛ‡ÓË˜ ÙÔ˘ ÎÔÈÓÔ‡ –, ¿Ú¯ÈÛ·Ó Ó· ·Ó·Ï·Ì‚¿ÓÔÓÙ·È ÚˆÙÔ‚Ô˘Ï›Â˜

Ú˘ıÌÈÛÙÈÎ‹˜ ·Ú¤Ì‚·ÛË˜ ÛÂ ‰ÈÂıÓ¤˜, ÎÔÈÓÔÙÈÎfi Î·È ÂıÓÈÎfi Â›Â‰Ô.

√ ÚfiÏÔ˜ ÙË˜ ∂ÏÏËÓÈÎ‹˜ ŒÓˆÛË˜ ∆Ú·Â˙ÒÓ ˆ˜ ÊÔÚ¤· ÂÎÚÔÛÒËÛË˜ ÙˆÓ ÂÁÎ·ÙÂÛÙËÌ¤ÓˆÓ ÛÙËÓ ∂ÏÏ¿-

‰· ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ Û˘Ó›ÛÙ·Ù·È ÛÙÔ Ó·:

(·) ¶·Ú·ÎÔÏÔ˘ıÂ› ÙÈ˜ Ú˘ıÌÈÛÙÈÎ¤˜ ÂÍÂÏ›ÍÂÈ˜ ÛÂ fiÏ· Ù· Â›Â‰· (‰ÈÂıÓ¤˜, ÎÔÈÓÔÙÈÎfi Î·È ÂıÓÈÎfi). ¶ÚÔ˜

ÙÔ ÛÎÔfi ·˘Ùfi Û˘ÌÌÂÙ¤¯ÂÈ ÛÙËÓ Anti-Money Laundering Committee ÙË˜ ∂˘Úˆ·˚Î‹˜ ∆Ú·Â˙ÈÎ‹˜ √ÌÔ-

ÛÔÓ‰›·˜ (FBE) Î·È ·Ú·ÎÔÏÔ˘ıÂ› ÙÈ˜ ÂÚÁ·Û›Â˜ ÙË˜ European Banking Industry Committee (EBIC),

ÙˆÓ ‰‡Ô ‰ËÏ·‰‹ ‚·ÛÈÎÒÓ ÔÚÁ¿ÓˆÓ ÂÎÚÔÛÒËÛË˜ ÙˆÓ Â˘Úˆ·˚ÎÒÓ ÙÚ·Â˙ÒÓ ÁÈ· ·˘Ù¿ Ù· ı¤Ì·Ù·.  

(‚) ∂ÂÍÂÚÁ¿˙ÂÙ·È ÙÈ˜ ‰ÚÔÌÔÏÔÁÔ‡ÌÂÓÂ˜ Ú˘ıÌÈÛÙÈÎ¤˜ ÂÍÂÏ›ÍÂÈ˜ Î·È ÂÓËÌÂÚÒÓÂÈ ¤ÁÎ·ÈÚ· ÙÈ˜ ÙÚ¿Â˙Â˜-

Ì¤ÏË ÙË˜, Ì¤Ûˆ ÙË˜ ·ÚÌfi‰È·˜ ‰È·ÙÚ·Â˙ÈÎ‹˜ ÂÈÙÚÔ‹˜. ∂È‰ÈÎ¿ ÛÙË ÛËÌÂÚÈÓ‹ Û˘ÁÎ˘Ú›·, Î‡ÚÈ· ËÁ‹ ÙˆÓ

Ú˘ıÌÈÛÙÈÎÒÓ ·ÚÂÌ‚¿ÛÂˆÓ ÛÙÔ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎfi ÙÔÌ¤· ·ÔÙÂÏÔ‡Ó ÔÈ ÓÔÌÈÎ¤˜ Ú¿ÍÂÈ˜ Ô˘ ıÂÛ›˙Ô-

ÓÙ·È ÛÂ ÎÔÈÓÔÙÈÎfi Â›Â‰Ô ÛÙÔ Ï·›ÛÈÔ ÙË˜ ÚÔÛ¿ıÂÈ·˜ Ô˘ Î·Ù·‚¿ÏÏÂÙ·È ÁÈ· ÙËÓ ÔÏÔÎÏ‹ÚˆÛË ÙË˜

ÂÛˆÙÂÚÈÎ‹˜ ·ÁÔÚ¿˜ ÛÙËÓ ∂˘Úˆ·˚Î‹ ∫ÔÈÓfiÙËÙ·. øÛÙfiÛÔ, ÔÈ Ú˘ıÌÈÛÙÈÎ¤˜ ·ÚÂÌ‚¿ÛÂÈ˜ ÛÂ ÎÔÈÓÔÙÈÎfi Â›-

Â‰Ô ÁÈ· ı¤Ì·Ù· Ô˘ ·ÊÔÚÔ‡Ó ÙËÓ Î·Ù·ÔÏ¤ÌËÛË ÙË˜ ÓÔÌÈÌÔÔ›ËÛË˜ ÂÛfi‰ˆÓ ·fi ·Ú¿ÓÔÌÂ˜ ‰Ú·-

ÛÙËÚÈfiÙËÙÂ˜, Û˘ÌÂÚÈÏ·Ì‚·ÓÔÌ¤ÓË˜ ÙË˜ ÙÚÔÌÔÎÚ·Ù›·˜, ÂÎÔÚÂ‡ÔÓÙ·È ÛÂ ÌÂÁ¿ÏÔ ‚·ıÌfi, Ì·˙› ›Ûˆ˜ Î·È

ÌÂ Ù· ı¤Ì·Ù· ÎÂÊ·Ï·È·Î‹˜ Â¿ÚÎÂÈ·˜, ·fi ÙÈ˜ Ú˘ıÌÈÛÙÈÎ¤˜ ·ÚÂÌ‚¿ÛÂÈ˜ ÛÂ ‰ÈÂıÓ¤˜ Â›Â‰Ô. 

√ ÚfiÏÔ˜ ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ Î·È ÙË˜ ∂∂∆ 

ÛÙËÓ ·ÓÙÈÌÂÙÒÈÛË ÙË˜ ÓÔÌÈÌÔÔ›ËÛË˜ ÂÛfi‰ˆÓ 

·fi ·Ú¿ÓÔÌÂ˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜

™˘Ó¤‰ÚÈÔ ˘fi ÙËÓ ·ÈÁ›‰· ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜



1 ŒÚÁÔ ÙË˜ ∂ÈÙÚÔ‹˜ Â›Ó·È Ë Û˘ÁÎ¤ÓÙÚˆÛË, ·ÍÈÔÏfiÁËÛË Î·È ‰ÈÂÚÂ‡ÓËÛË ÙˆÓ ÏËÚÔÊÔÚÈÒÓ Ô˘ ‰È·‚È‚¿˙ÔÓÙ·È ÛÂ ·˘-

Ù‹Ó, ˆ˜ ‡ÔÙÂ˜ Û˘Ó·ÏÏ·ÁÒÓ ÓÔÌÈÌÔÔ›ËÛË˜ ÂÛfi‰ˆÓ ·fi ÂÁÎÏËÌ·ÙÈÎ¤˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜, Û‡ÌÊˆÓ· ÌÂ Ù· ¿ÚıÚ· 4

Î·È 6 ÙÔ˘ ÓfiÌÔ˘ ·˘ÙÔ‡.
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(Á) ¶·ÚÂÌ‚·›ÓÂÈ Î·Ù¿ ÙÔ ÛÙ¿‰ÈÔ ÂÂÍÂÚÁ·Û›·˜ ÙÔ˘ Ú˘ıÌÈÛÙÈÎÔ‡ Ï·ÈÛ›Ô˘ ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÚÔˆı‹ÛÂÈ

ÙÈ˜ ı¤ÛÂÈ˜ ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜. ¶ÚfiÛÊ·ÙÔ ·Ú¿‰ÂÈÁÌ· ·ÔÙÂÏÂ› Ë ·ÔÛÙÔÏ‹ ·Ú·ÙËÚ‹ÛÂˆÓ

Â› ÙÔ˘ Û¯Â‰›Ô˘ ÓfiÌÔ˘ ÁÈ· ÙËÓ ÂÓÛˆÌ¿ÙˆÛË ÙË˜ ‰Â‡ÙÂÚË˜ ∫ÔÈÓÔÙÈÎ‹˜ √‰ËÁ›·˜ 2001/97/∂∫. ∏ ∂∂∆

‰È·›ÛÙˆÛÂ ÌÂ ÈÎ·ÓÔÔ›ËÛË ˆ˜ ·ÚÎÂÙ¤˜ ·fi ÙÈ˜ ·Ú·ÙËÚ‹ÛÂÈ˜ ÙË˜ Â› ÙÔ˘ ·Ú¯ÈÎÔ‡ Û¯Â‰›Ô˘, Ô˘

ÙË˜ ÁÓˆÛÙÔÔÈ‹ıËÎÂ ÛÙ· Ù¤ÏË ÙÔ˘ 2004, ¤ÁÈÓ·Ó ·Ô‰ÂÎÙ¤˜ Î·È Û˘ÌÂÚÈÏ‹ÊıËÎ·Ó ÛÙÔ ÓÂfiÙÂÚÔ Û¯¤-

‰ÈÔ ÓfiÌÔ˘, ¤ÛÙˆ Î·È ·Ó ‰ÂÓ Û˘ÌÌÂÙÂ›¯Â ÌÂ ÂÎÚfiÛˆfi ÙË˜ ÛÙË ÓÔÌÔ·Ú·ÛÎÂ˘·ÛÙÈÎ‹ ÂÈÙÚÔ‹. 

(‰) ∞ÍÈÔÏÔÁÂ› ÙÈ˜ Û˘Ó¤ÂÈÂ˜ ÙˆÓ Ó¤ˆÓ Ú˘ıÌ›ÛÂˆÓ ÌÂ ÁÓÒÌÔÓ· ÙËÓ ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙÂÚË Î·ÓÔÓÈÛÙÈÎ‹

Û˘ÌÌfiÚÊˆÛË ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜, ‰ÈfiÙÈ ÌfiÓÔ ¤ÙÛÈ ÌÔÚÔ‡Ó Ó· ·ÓÙÈÌÂÙˆÈÛÙÔ‡Ó Î›Ó‰˘ÓÔÈ ÂÈ-

‚ÔÏ‹˜ ÓÔÌÈÎÒÓ Î˘ÚÒÛÂˆÓ, ÛËÌ·ÓÙÈÎÒÓ ÔÈÎÔÓÔÌÈÎÒÓ ˙ËÌÈÒÓ, ·ÏÏ¿ Î·È ·ÒÏÂÈ·˜ Ê‹ÌË˜.

(Â) ÀÔÛÙËÚ›˙ÂÈ ÙÔ ¤ÚÁÔ ÙˆÓ ÙÚ·Â˙ÒÓ-ÌÂÏÒÓ ÙË˜ Ô˘ ‰Ú·ÛÙËÚÈÔÔÈÔ‡ÓÙ·È ÛÙÈ˜ ‚·ÏÎ·ÓÈÎ¤˜ ¯ÒÚÂ˜,

Â›ÙÂ ÌÂÌÔÓˆÌ¤Ó· Â›ÙÂ ÛÂ Û˘ÓÂÚÁ·Û›· ÌÂ ·ÓÙ›ÛÙÔÈ¯Â˜ ÂÓÒÛÂÈ˜ ÙÚ·Â˙ÒÓ ÙˆÓ ̄ ˆÚÒÓ ·˘ÙÒÓ, Î˘Ú›ˆ˜

ÛÂ Â›Â‰Ô ÛÂÌÈÓ·ÚÈ·Î‹˜ ˘ÔÛÙ‹ÚÈÍË˜ Î·È ·ÓÙ·ÏÏ·Á‹˜ ÂÈÛÎ¤„ÂˆÓ ÌÂÙ·Í‡ ÂÍÂÈ‰ÈÎÂ˘Ì¤ÓˆÓ ÁÈ· ÙÔ

Û˘ÁÎÂÎÚÈÌ¤ÓÔ ı¤Ì· ÙÚ·Â˙ÈÎÒÓ ÛÙÂÏÂ¯ÒÓ.

(ÛÙ) ™˘ÌÌÂÙ¤¯ÂÈ Ë ›‰È· ÌÂ ÂÎÚfiÛˆfi ÙË˜ ÛÙÔÓ ·ÚÌfi‰ÈÔ ÂıÓÈÎfi ÊÔÚ¤· ÙÔ˘ ¿ÚıÚÔ˘ 7 ÙÔ˘ ¡. 2331/1995,

Î¿ÙÈ Ô˘ ı· Û˘ÓÂ¯ÈÛÙÂ› Î·È ÌÂÙ¿ ÙËÓ ·Ó·ÌÂÓfiÌÂÓË ÙÚÔÔÔ›ËÛË ÙÔ˘ ÓfiÌÔ˘1. 

(˙) πÎ·ÓÔÔÈÂ› ÙËÓ ·Ó¿ÁÎË ÙˆÓ ÙÚ·Â˙ÒÓ-ÌÂÏÒÓ ÙË˜ ∂∂∆ ÁÈ· Î·Ù¿ÚÙÈÛË ÙÔ˘ ÚÔÛˆÈÎÔ‡ ÙÔ˘˜ ÛÂ Û¯¤-

ÛË ÌÂ ÙÈ˜ ÂÂÚ¯fiÌÂÓÂ˜ ·ÏÏ·Á¤˜ ÙÔ˘ Î·ÓÔÓÈÛÙÈÎÔ‡ Ï·ÈÛ›Ô˘ Ô˘ ·ÊÔÚ¿ ÙËÓ Î·Ù·ÔÏ¤ÌËÛË ÙÔ˘ ¯ÚË-

Ì·ÙÔÔÈÎÔÓÔÌÈÎÔ‡ ÂÁÎÏ‹Ì·ÙÔ˜ ÛÂ ‰ÈÂıÓ¤˜, ÎÔÈÓÔÙÈÎfi Î·È ÂıÓÈÎfi Â›Â‰Ô. 

°È· ÙËÓ ∂ÏÏËÓÈÎ‹ ŒÓˆÛË ∆Ú·Â˙ÒÓ Ô ÙÚ·Â˙ÈÎfi˜ ÙÔÌ¤·˜ ·ÔÙÂÏÂ› ÙÔ ‚·ÛÈÎfi ˘ÏÒÓ· ÙÔ˘ ÌË¯·ÓÈÛÌÔ‡ ·-

Ú·ÎÔÏÔ‡ıËÛË˜ ‡ÔÙˆÓ Û˘Ó·ÏÏ·ÁÒÓ Î·È ÙÔ Â›ÎÂÓÙÚÔ ÙÔ˘ ˘ÊÈÛÙ¿ÌÂÓÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ‰›ˆÍË˜ ÙË˜ ÓÔÌÈÌÔ-

Ô›ËÛË˜ ÂÛfi‰ˆÓ ·fi ·Ú¿ÓÔÌÂ˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜. ™Â ·˘Ùfi ÙÔ Ï·›ÛÈÔ ıÂˆÚÔ‡ÌÂ ˆ˜ ı· Ú¤ÂÈ: 

■ ¡· ÂÓÈÛ¯˘ıÂ› Ë Û˘ÓÂÚÁ·Û›· Î·È Ë ·ÓÙ·ÏÏ·Á‹ ÏËÚÔÊfiÚËÛË˜, ÌÂÙ·Í‡ ÙÚ·Â˙ÒÓ Î·È ÙÔ˘ ·ÚÌfi‰È-

Ô˘ ÂıÓÈÎÔ‡ ÊÔÚ¤· ÛÂ Û¯¤ÛË ÌÂ ÙÔ ÔÛÔÛÙfi ÙˆÓ ·Ó·ÊÔÚÒÓ ÁÈ· ‡ÔÙÂ˜ Û˘Ó·ÏÏ·Á¤˜ ÓÔÌÈÌÔ-

Ô›ËÛË˜ ÂÛfi‰ˆÓ ·fi ÂÁÎÏËÌ·ÙÈÎ¤˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜, ÔÈ ÔÔ›Â˜ Î·Ù¤ÏËÍ·Ó ÛÂ ÔÈÓÈÎ‹ ‰›ˆÍË.

■ ¡· Û˘ÁÎÂÎÚÈÌÂÓÔÔÈËıÔ‡Ó Ù· ÎÚÈÙ‹ÚÈ· ·Ó·ÊÔÚ¿˜ ‡ÔÙˆÓ Û˘Ó·ÏÏ·ÁÒÓ ÌÂ fiÚÔ˘˜ ÔÈÔÙÈÎ‹˜ ·ÍÈÔ-

ÏfiÁËÛË˜, ¤Ú·Ó ÙˆÓ ÔÛÔÙÈÎÒÓ ÎÚÈÙËÚ›ˆÓ. ªÂ ÙÔÓ ÙÚfiÔ ·˘Ùfi ı· ÂÍ·ÛÊ·ÏÈÛÙÂ› Ë ˘ÈÔı¤ÙËÛË

ÔÌÔÈfiÌÔÚÊˆÓ ÌÔÓÙ¤ÏˆÓ ÂÛˆÙÂÚÈÎÔ‡ ÂÏ¤Á¯Ô˘ Î·È ‰È·‰ÈÎ·ÛÈÒÓ, Ô˘ ı· ÛÙÔ¯Â‡Ô˘Ó ÛÙÔ «ÚfiÛˆ-

Ô» Ô˘ Ú·ÁÌ·ÙÔÔÈÂ› ÙË Û˘Ó·ÏÏ·Á‹ Î·È fi¯È ÛÙË ÌÂÌÔÓˆÌ¤ÓË Î¿ıÂ ÊÔÚ¿ «Û˘Ó·ÏÏ·Á‹».

■ ¡· ÂÍÂÙ·ÛÙÂ› Ë Èı·ÓfiÙËÙ· ·ÔÛÙÔÏ‹˜ ·fi Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù·, ÙˆÓ ·Ó·ÊÔÚÒÓ ‡ÔÙˆÓ Û˘-

Ó·ÏÏ·ÁÒÓ ÚÔ˜ ÙÔÓ ·ÚÌfi‰ÈÔ ÂıÓÈÎfi ÊÔÚ¤·, Ì¤Ûˆ ÂÓfi˜ ÎÚ˘ÙÔÁÚ·ÊËÌ¤ÓÔ˘ Î·È ÂÏÂÁ¯fiÌÂÓË˜

ÚfiÛ‚·ÛË˜ ËÏÂÎÙÚÔÓÈÎÔ‡ ·Ú¯Â›Ô˘, Î·È fi¯È ÌÂ ÙËÓ ·ÔÛÙÔÏ‹ Î·È ‰È·‚›‚·ÛË ÂÌÈÛÙÂ˘ÙÈÎÔ‡ ÂÁÁÚ¿-

ÊÔ˘ fiˆ˜ Û˘Ì‚·›ÓÂÈ Û‹ÌÂÚ·. ∆· ÂÈ‰ÈÎfiÙÂÚ· ÛÙÔÈ¯Â›· ÙÔ˘ ·Ú¯Â›Ô˘ ı· ‰È·ÌÔÚÊˆıÔ‡Ó Î·È Û˘Ì-

ÊˆÓËıÔ‡Ó ÛÙÔ Ï·›ÛÈÔ ‰È·‚Ô‡ÏÂ˘ÛË˜ ˘fi ÙÔ Û˘ÓÙÔÓÈÛÌfi ÙÔ˘ À¶√π√ Î·È ÌÂ Û˘ÌÌÂÙÔ¯‹ ÙË˜ ∆Ù∂,

ÙË˜ ∂ÈÙÚÔ‹˜ ÙÔ˘ ¿ÚıÚÔ˘ 7 ÙÔ˘ ¡. 2331/1995 Î·È ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ. 



* √ Î. ª¤ÓÔ˜ Â›Ó·È ∂›ÎÔ˘ÚÔ˜ ∫·ıËÁËÙ‹˜ ÙÔ˘ ∆Ì‹Ì·ÙÔ˜ ÃÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ Î·È ∆Ú·Â˙ÈÎ‹˜ ¢ÈÔÈÎËÙÈÎ‹˜ ÛÙÔ ¶·ÓÂ-
ÈÛÙ‹ÌÈÔ ¶ÂÈÚ·ÈÒ˜. ∆Ô ·ÚfiÓ ÎÂ›ÌÂÓÔ Û˘ÓÙ¿¯ıËÎÂ ÛÂ Û˘ÓÂÚÁ·Û›· ÌÂ ÙÔÓ Î. ¶·Ó·ÁÈÒÙË ∫ÔÏÈÔ‡ÛË, Ù˘¯ÈÔ‡¯Ô ÙÔ˘ ∆Ì‹-
Ì·ÙÔ˜ ÃÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ÙÔ˘ ¶·ÓÂÈÛÙËÌ›Ô˘ ¶ÂÈÚ·ÈÒ˜. √È ·fi„ÂÈ˜ Ô˘ ‰È·Ù˘ÒÓÔÓÙ·È Â‰Ò Â›Ó·È ·˘ÛÙËÚ¿ ÚÔÛˆ-
ÈÎ¤˜ Î·È, ÛÂ Î·Ì›· ÂÚ›ÙˆÛË, ‰ÂÓ ·ÔÙÂÏÔ‡Ó ÔÏÈÙÈÎ‹ ‹ ·ÓÙ·Ó·ÎÏÔ‡Ó ÙÈ˜ ı¤ÛÂÈ˜ ÙË˜ ∂ıÓÈÎ‹˜ ∆Ú¿Â˙·˜ ÙË˜ ∂ÏÏ¿-
‰Ô˜ Î·È ÙÔ˘ √Ì›ÏÔ˘ ÙË˜.
1 µÏ. ∆Ô ¡¤Ô ¶Ï·›ÛÈÔ ÁÈ· ÙËÓ ÂÎÙ›ÌËÛË ÙË˜ ∫ÂÊ·Ï·È·Î‹˜ ∂¿ÚÎÂÈ·˜ ÙˆÓ ¶ÈÛÙˆÙÈÎÒÓ π‰Ú˘Ì¿ÙˆÓ Ô˘ ÚÔÙ¿ıËÎÂ Úfi-

ÛÊ·Ù· ·fi ÙËÓ ∂ÈÙÚÔ‹ ÙË˜ µ·ÛÈÏÂ›·˜.
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Y‚ÚÈ‰ÈÎ¿ ˘Ô‰Â›ÁÌ·Ù· ÂÎÙ›ÌËÛË˜
ÈÛÙÔÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙÔ˜

∂ÈÛ·ÁˆÁÈÎ¿

ª›· ·fi ÙÈ˜ ÌÂÁ·Ï‡ÙÂÚÂ˜ ÚÔÎÏ‹ÛÂÈ˜ Ô˘ ·ÓÙÈÌÂÙˆ›˙ÂÈ Ë Û‡Á¯ÚÔÓË ÙÚ·Â˙ÈÎ‹ ·ÔÙÂÏÂ› Ë

ÔÛÔÙÈÎÔÔ›ËÛË Î·È Ë ‰È·¯Â›ÚÈÛË ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘, ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ ‰ËÏ·‰‹ Ô˘ ÚÔ-

¤Ú¯ÂÙ·È ·fi ÙÈ˜ ÌË ·Ó·ÌÂÓfiÌÂÓÂ˜ ÌÂÙ·‚ÔÏ¤˜ ÛÙËÓ ÈÛÙÔÏËÙÈÎ‹ ÈÎ·ÓfiÙËÙ· ÂÓfi˜ ·ÓÙÈÛ˘Ì‚·Ï-

ÏÔÌ¤ÓÔ˘. ∏ ÙÂÏÂ˘Ù·›· Â›Ó·È Ï¤ÔÓ ·Ó·fiÛ·ÛÙÔ ÎÔÌÌ¿ÙÈ ÙË˜ ‰È·‰ÈÎ·Û›·˜ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜

Î·È Ô˘ÛÈ·ÛÙÈÎfi˜ ·Ú¿ÁˆÓ ÙfiÛÔ ÁÈ· ÙÔ ÎfiÛÙÔ˜ ÎÂÊ·Ï·›Ô˘ ÙË˜ ÈÛÙÔ‰ÔÙÔ‡ÌÂÓË˜ ÂÈ¯Â›ÚËÛË˜

(ÂÚÈıÒÚÈÔ ‰·ÓÂÈÛÌÔ‡, spreads ÂÈ¯ÂÈÚËÌ·ÙÈÎÒÓ ÔÌÔÏfiÁˆÓ) fiÛÔ Î·È ÁÈ· ÙË ‰È·¯Â›ÚÈÛË ÎÂÊ·-

Ï·›ˆÓ ÙË˜ ÈÛÙÔ‰ÔÙÔ‡Û·˜ ÙÚ¿Â˙·˜1. 

∆· ̆ Ô‰Â›ÁÌ·Ù· ÂÎÙ›ÌËÛË˜ ÈÛÙÔÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙ·˜ Ô˘ ¤¯Ô˘Ó Î·Ù·ÛÎÂ˘·ÛÙÂ› ÂÈÎÂÓÙÚÒ-

ÓÔÓÙ·È Î˘Ú›ˆ˜ ÛÙËÓ ÂÎÙ›ÌËÛË ÙË˜ Èı·ÓfiÙËÙ·˜ ·ı¤ÙËÛË˜ Î¿ÔÈ·˜ Û˘Ì‚·ÙÈÎ‹˜ ˘Ô¯Ú¤ˆÛË˜

ÂÎ Ì¤ÚÔ˘˜ ÙÔ˘ ÈÛÙÔ‡¯Ô˘.  ∏ ÂÎÙ›ÌËÛË ·˘Ù‹ ÔÛÔÙÈÎÔÔÈÂ› Î·Ù¿ Î¿ÔÈÔÓ ÙÚfiÔ ÙËÓ ·‚Â‚·È-

fiÙËÙ· Ô˘ Î˘ÚÈ·Ú¯Â› ÛÂ Ì›· ·fiÊ·ÛË ‰·ÓÂÈÔ‰fiÙËÛË˜ Î·È ÂÈÙÚ¤ÂÈ ÙËÓ Î·Ï‡ÙÂÚË ÙÈÌÔÏfiÁË-

ÛË ÙË˜ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜, ÙË ‚ÂÏÙ›ˆÛË ÙË˜ ‰È·‰ÈÎ·Û›·˜ Ï‹„Ë˜ ÂÍ·ÛÊ·Ï›ÛÂˆÓ, ·ÏÏ¿ Î·È ÙÔÓ

˘ÔÏÔÁÈÛÌfi ÙË˜ ÂÎÙÈÌÒÌÂÓË˜ ̇ ËÌ›·˜ ÛÂ ¤Ó· ‰·ÓÂÈ·Îfi ̄ ·ÚÙÔÊ˘Ï¿ÎÈÔ. ™‹ÌÂÚ·, ÛÙË ‰ÈÂıÓ‹ ‚È-

‚ÏÈÔÁÚ·Ê›· ‰È·ÎÚ›ÓÔ˘ÌÂ ‰‡Ô Î˘Ú›ˆ˜ ÌÂıÔ‰ÔÏÔÁ›Â˜ ÚÔÛ¤ÁÁÈÛË˜ ÙÔ˘ ÚÔ‚Ï‹Ì·ÙÔ˜ ·˘ÙÔ‡: Ë

ÚÒÙË, ·Ú·‰ÔÛÈ·Î‹, ÌÂıÔ‰ÔÏÔÁ›· ·Ó·Ï‡ÂÈ Ù· ıÂÌÂÏÈÒ‰Ë ÌÂÁ¤ıË ÙË˜ ÂÈ¯Â›ÚËÛË˜ (Altman

ÙÔ˘ ∂›Î. K·ıËÁËÙ‹ ∞§∂•∞¡¢ƒ√À µ. ª¶∂¡√À
™˘Ì‚Ô‡ÏÔ˘ ¢ÈÔÈÎ‹ÛÂˆ˜ ÙË˜ ∂ıÓÈÎ‹˜ ∆Ú¿Â˙·˜ ÙË˜ ∂ÏÏ¿‰Ô˜*
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1968), ÂÓÒ Ë ‰Â‡ÙÂÚË ¯ÚËÛÈÌÔÔÈÂ› ÙË ıÂˆÚ›· ·ÔÙ›ÌËÛË˜ ‰ÈÎ·ÈˆÌ¿ÙˆÓ Î·È ·Ú¿ÁÂÈ Ù· ÏÂ-

ÁfiÌÂÓ· «‰ÔÌÈÎ¿» ˘Ô‰Â›ÁÌ·Ù· (Merton 1974)2. 

£ÂÌÂÏÈÒ‰Ë ˘Ô‰Â›ÁÌ·Ù·

∆· ·Ú·‰ÔÛÈ·Î¿ ·˘Ù¿ ˘Ô‰Â›ÁÌ·Ù· ÚÔÛ·ıÔ‡Ó Ó· ÚÔÛ‰ÈÔÚ›ÛÔ˘Ó ÔÈÔÈ ¯ÚËÌ·ÙÔÔÈÎÔÓÔ-

ÌÈÎÔ› ‰Â›ÎÙÂ˜, ÏÔÁÈÛÙÈÎ¤˜ ÌÂÙ·‚ÏËÙ¤˜ ‹ ¿ÏÏÂ˜ ÏËÚÔÊÔÚ›Â˜ (Ù·ÌÂÈ·Î¤˜ ÚÔ¤˜, ÔÈfiÙËÙ· ÂÚÈ-

Ô˘ÛÈ·ÎÒÓ ÛÙÔÈ¯Â›ˆÓ) Â›Ó·È ÛËÌ·ÓÙÈÎ¤˜ ÛÙËÓ ÂÎÙ›ÌËÛË ÙÔ˘ ÈÛÙÔÏËÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘ ÌÈ·˜ ÂÈ-

¯Â›ÚËÛË˜. ∆· ˘Ô‰Â›ÁÌ·Ù· ·˘Ù¿ Û˘Ó‰˘¿˙Ô˘Ó ÌÂ ÔÈÎÔÓÔÌÂÙÚÈÎ¤˜ ÙÂ¯ÓÈÎ¤˜ Ù· ·Ú·¿Óˆ Î·È

ÂÍ¿ÁÔ˘Ó ¤Ó· ·ÚÈıÌËÙÈÎfi ·ÔÙ¤ÏÂÛÌ· (score), ÙÔ ÔÔ›Ô ÌÔÚÂ› Â›ÙÂ Ó· ÂÚÌËÓÂ˘ÙÂ› ˆ˜ Èı·Ófi-

ÙËÙ· ·ı¤ÙËÛË˜ Â›ÙÂ Ó· ¯ÚËÛÈÌÔÔÈËıÂ› ÁÈ· ÙËÓ Î·Ù¿Ù·ÍË ÙˆÓ ÂÙ·ÈÚÂÈÒÓ ÛÂ ÈÛÙÔÏËÙÈÎ¤˜

‚·ıÌ›‰Â˜ (credit ratings).

π‰Ú˘Ù¤˜ ÙˆÓ ıÂÌÂÏÈˆ‰ÒÓ ̆ Ô‰ÂÈÁÌ¿ÙˆÓ ̆ ‹ÚÍ·Ó ÔÈ Beaver (1966) Î·È Altman (1968). √ ÙÂ-

ÏÂ˘Ù·›Ô˜ ·Ó¤Ù˘ÍÂ ÙÔ ˘fi‰ÂÈÁÌ· Z-score, ÛÙÔ ÔÔ›Ô, ÌÂ ¯Ú‹ÛË ÁÚ·ÌÌÈÎ‹˜ ÔÏ˘ÌÂÙ·‚ÏËÙ‹˜

·Ó¿Ï˘ÛË˜ ‰È·ÎÚ›ÓÔ˘Û·˜ (multivariate linear discriminant analysis), ̆ ÔÏÔÁ›˙ÂÈ ¤Ó· ·ÚÈıÌËÙÈ-

Îfi ·ÔÙ¤ÏÂÛÌ· Ô˘, Û˘ÁÎÚÈÓfiÌÂÓÔ ÌÂ ÙÈÌ‹ ·Ó·ÊÔÚ¿˜ (cut-off value), Î·Ù·Ù¿ÛÛÂÈ ÙÈ˜ ÂÙ·ÈÚÂ›-

Â˜ ÛÂ ˘ÁÈÂ›˜ Î·È ÌË.

∆· ıÂÌÂÏÈÒ‰Ë ˘Ô‰Â›ÁÌ·Ù· Î·ÙÂ›¯·Ó ÂÚ›ÔÙË ı¤ÛË ÛÙÈ˜ ÂÌÂÈÚÈÎ¤˜ Î·È ·Î·‰ËÌ·˚Î¤˜ ÌÂÏ¤-

ÙÂ˜ ÙÈ˜ ÙÂÏÂ˘Ù·›Â˜ Ù¤ÛÛÂÚÈ˜ ‰ÂÎ·ÂÙ›Â˜. °Ú‹ÁÔÚ· fiÌˆ˜ ÔÈ ÂÁÁÂÓÂ›˜ ·‰˘Ó·Ì›Â˜ ÙÔ˘˜ ¤ÁÈÓ·Ó ·ÓÙÈ-

ÏËÙ¤˜. ∞fi ÙËÓ Î·Ù·ÛÎÂ˘‹ ÙÔ˘˜ Î·È ÌfiÓÔ, ‚·Û›˙ÔÓÙ·È ÛÂ (·Ô)ÏÔÁÈÛÙÈÎ¿ ÛÙÔÈ¯Â›·, Ô˘ ‰Ë-

ÌÔÛÈÂ‡ÔÓÙ·È ÛÂ Û˘ÁÎÂÎÚÈÌ¤Ó· ¯ÚÔÓÈÎ¿ ‰È·ÛÙ‹Ì·Ù· Î·È Û˘ÓÙ¿ÛÛÔÓÙ·È ÌÂ ‚¿ÛË ÔÚÈÛÌ¤ÓÔ˘˜

Î·ÓfiÓÂ˜. ∆Ô‡ÙÔ ÛËÌ·›ÓÂÈ fiÙÈ ‰ÂÓ ÂÓÛˆÌ·ÙÒÓÔ˘Ó ÁÚ‹ÁÔÚ· ÙÈ˜ ÌÂÙ·‚ÔÏ¤˜ ÛÙË ÏÂÈÙÔ˘ÚÁ›· Î·È

ÙË ‰ÔÌ‹ ÙË˜ ÂÙ·ÈÚÂ›·˜, Ô˘ Û˘Ì‚·›ÓÔ˘Ó ÌÂ Ù·¯Â›˜ Ú˘ıÌÔ‡˜. ∂›ÛË˜ ‰ÂÓ Ï·Ì‚¿ÓÔ˘Ó ˘fi„Ë

Ô‡ÙÂ ÙÔÓ ÂÈ¯ÂÈÚËÌ·ÙÈÎfi Î›Ó‰˘ÓÔ ÙË˜ Î¿ıÂ ÂÙ·ÈÚÂ›·˜ Ô‡ÙÂ ÙËÓ ·ÁÔÚ·›· ·Í›· ÙˆÓ ÂÚÈÔ˘ÛÈ·-

ÎÒÓ ÛÙÔÈ¯Â›ˆÓ ÙË˜. ŒÙÛÈ ‰‡Ô ÂÙ·ÈÚÂ›Â˜, ÂÓÒ ¤¯Ô˘Ó ·ÎÚÈ‚Ò˜ ÙËÓ ›‰È· ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹ ‰Ô-

Ì‹ fiˆ˜ ·˘Ù‹ ÂÎÊÚ¿˙ÂÙ·È ÛÙ· Â›ÛËÌ· ÏÔÁÈÛÙÈÎ¿ ÙË˜ ÛÙÔÈ¯Â›·, ÌÔÚÂ› Ó· ÎÚ‡‚Ô˘Ó ‰È·ÊÔ-

ÚÂÙÈÎfi Î›Ó‰˘ÓÔ ·ı¤ÙËÛË˜, ÂÂÈ‰‹ Ë Ì›· ‰Ú·ÛÙËÚÈÔÔÈÂ›Ù·È ÛÂ ÎÏ¿‰Ô ̆ „ËÏÔ‡ ÂÈ¯ÂÈÚËÌ·ÙÈÎÔ‡

ÎÈÓ‰‡ÓÔ˘, ÂÓÒ Ë ¿ÏÏË ¤¯ÂÈ ÛÙ·ıÂÚfiÙ·ÙË ÂÏ·ÙÂ›· Î·È Â‡ÎÔÏ· ÚÂ˘ÛÙÔÔÈ‹ÛÈÌ· ÛÙÔÈ¯Â›· ÂÓÂÚ-

ÁËÙÈÎÔ‡. ∞˘Ù¤˜ ÙÈ˜ Ù˘¯¤˜ ÂÓÛˆÌ¿ÙˆÛÂ Ô Merton (1974) ÛÙÔ ÂÚ›ÊËÌÔ ˘fi‰ÂÈÁÌ¿ ÙÔ˘.
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2 ™ÙÔ ÛËÌÂ›ˆÌ· ·˘Ùfi ı· ·Û¯ÔÏËıÔ‡ÌÂ ÌfiÓÔ ÌÂ ÙËÓ ÂÎÙ›ÌËÛË ÙË˜ Èı·ÓfiÙËÙ·˜ ·ı¤ÙËÛË˜ ÌÈ·˜ ÂÈ¯Â›ÚËÛË˜ Î·È fi¯È ÌÂ

·˘Ù‹Ó ÂÓfi˜ Ê˘ÛÈÎÔ‡ ÚÔÛÒÔ˘, Ô˘ ··Û¯ÔÏÂ› ÙË ÏÈ·ÓÈÎ‹ ÙÚ·Â˙ÈÎ‹ (Î·Ù·Ó·ÏˆÙÈÎ¿ Î·È ÛÙÂÁ·ÛÙÈÎ¿ ‰¿ÓÂÈ·, ÈÛÙˆÙÈ-

Î¤˜ Î¿ÚÙÂ˜). °È· ·˘Ù¿ ¯ÚËÛÈÌÔÔÈÔ‡ÓÙ·È Î˘Ú›ˆ˜ Î·ı·Ú¿ ÛÙ·ÙÈÛÙÈÎ¤˜ Ì¤ıÔ‰ÔÈ (ÛÎÔÚfiÎ·ÚÙÂ˜, ÓÂ˘ÚˆÓÈÎ¿ ‰›ÎÙ˘· Î.¿.).
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Àfi‰ÂÈÁÌ· Merton

∏ ÚÔÛ¤ÁÁÈÛË ·˘Ù‹ Î¿ÓÂÈ Ì›· ÛÂÈÚ¿ ̆ Ôı¤ÛÂˆÓ Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ÎÂÊ·Ï·È·Î‹ ‰ÔÌ‹ ÙË˜ ÂÈ¯Â›-

ÚËÛË˜ Î·È ÙÔ ›‰ÈÔ ÙÔ ÁÂÁÔÓfi˜ ÙË˜ ·ı¤ÙËÛË˜. ™˘ÁÎÂÎÚÈÌ¤Ó·, ıÂˆÚÂ› fiÙÈ ÌÈ· ÂÈ¯Â›ÚËÛË ·ıÂÙÂ›

ÙÈ˜ ˘Ô¯ÚÂÒÛÂÈ˜ ÙË˜ fiÙ·Ó Ë ·ÁÔÚ·›· ·Í›· ÙÔ˘ ÂÓÂÚÁËÙÈÎÔ‡ ÙË˜ ˘ÔÏÂ›ÂÙ·È ÙË˜ ·Í›·˜ ÙˆÓ

˘Ô¯ÚÂÒÛÂÒÓ ÙË˜. ∆Ô ÂÏ¿¯ÈÛÙÔ ·˘Ùfi Â›Â‰Ô ÔÓÔÌ¿˙ÂÙ·È ÛÛËËÌÌÂÂ››ÔÔ  ··ıı¤¤ÙÙËËÛÛËË˜̃ (default point)

Î·È ·ÂÈÎÔÓ›˙ÂÙ·È ÛÙÔ ‰È¿ÁÚ·ÌÌ· 1.

∆Ô ÛËÌÂ›Ô V0 Â›Ó·È Ë ·Ú¯ÈÎ‹ ·Í›· ÙÔ˘ ÂÓÂÚÁËÙÈÎÔ‡ ÙË˜ ÂÈ¯Â›ÚËÛË˜, Ë ÔÔ›·, ÏfiÁˆ Î˘Ú›ˆ˜ ÙˆÓ

ÂÈ¯ÂÈÚËÌ·ÙÈÎÒÓ ÙË˜ ‰Ú¿ÛÂˆÓ ‹ ÙÔ˘ Â˘Ú‡ÙÂÚÔ˘ ÔÈÎÔÓÔÌÈÎÔ‡ ÎÏ›Ì·ÙÔ˜, ÂÌÊ·Ó›˙ÂÈ ·˘ÍÔÌÂÈÒÛÂÈ˜

Î·ıÒ˜ ÂÚÓ¿ Ô ¯ÚfiÓÔ˜. ∆Ô ÛËÌÂ›Ô ·ı¤ÙËÛË˜ (Î·Ê¤ ÁÚ·ÌÌ‹) Â›Ó·È ÙÔ Û‡ÓÔÏÔ ÙˆÓ ‰È·ÊfiÚˆÓ ˘Ô-

¯ÚÂÒÛÂÒÓ ÙË˜, Ô˘ ̆ Ôı¤ÙÔ˘ÌÂ fiÙÈ Á›ÓÔÓÙ·È ¿ÌÂÛ· ··ÈÙËÙ¤˜ ÙË ÌÂÏÏÔÓÙÈÎ‹ ̄ ÚÔÓÈÎ‹ ÛÙÈÁÌ‹ ∆. ∞Ó

ÙfiÙÂ Ë ·Í›· ÙÔ˘ ÂÓÂÚÁËÙÈÎÔ‡ ÙË˜ ˘ÔÏÂ›ÂÙ·È ÙˆÓ ˘Ô¯ÚÂÒÛÂÒÓ ÙË˜, ıÂˆÚÔ‡ÌÂ fiÙÈ Ë ÂÈ¯Â›ÚËÛË

¯ÚÂÔÎÔÂ›. ∂ÂÈ‰‹ ‰ÂÓ ÁÓˆÚ›˙Ô˘ÌÂ Û‹ÌÂÚ· ÔÈ· ı· Â›Ó·È Ë ·Í›· ·˘Ù‹, ·ÂÈÎÔÓ›˙Ô˘ÌÂ ÙËÓ ·‚Â‚·È-

fiÙËÙ¿ Ì·˜ Ì¤Ûˆ ÙË˜ Èı·Ó‹˜ Î·Ù·ÓÔÌ‹˜ ÙË˜ ·Í›·˜ ÙÔ˘ ÂÓÂÚÁËÙÈÎÔ‡ (ÎfiÎÎÈÓË ÁÚ·ÌÌ‹). √ ÛÎÈ·-

ÛÌ¤ÓÔ˜ ¯ÒÚÔ˜ ÛÙÔ ‰È¿ÁÚ·ÌÌ· Ì·˜ ‰Â›¯ÓÂÈ ÙfiÙÂ ÙËÓ Èı·ÓfiÙËÙ· ·ı¤ÙËÛË˜ (probability of default –

PD). ∏ «·fiÛÙ·ÛË ·fi ÙËÓ ·ı¤ÙËÛË» (distance to default – DD) ÌÂÙÚ¿ fiÛÔ ·¤¯ÂÈ Ë Èı·Ó‹ Ùfi-

ÙÂ ·Í›· ÙÔ˘ ÂÓÂÚÁËÙÈÎÔ‡ ·fi ÙÔ ÛËÌÂ›Ô ·ı¤ÙËÛË˜: fiÛÔ ÌÂÁ·Ï‡ÙÂÚË Â›Ó·È ·˘Ù‹ Ë ·fiÛÙ·ÛË, ÙfiÛÔ ̄ ·-

ÌËÏfiÙÂÚË Ë Èı·ÓfiÙËÙ· ·ı¤ÙËÛË˜ Î·È, ¿Ú·, ÙfiÛÔ ÈÔ ÊÂÚ¤ÁÁ˘· Ë ÂÈ¯Â›ÚËÛË Û‹ÌÂÚ·.

∞fi Ù· ·Ú·¿Óˆ ÌÔÚÔ‡ÌÂ Ó· Û˘ÌÂÚ¿ÓÔ˘ÌÂ fiÙÈ Ë Èı·ÓfiÙËÙ· ·ı¤ÙËÛË˜ Â›Ó·È Û˘Ó¿ÚÙËÛË

ÙË˜ ÛËÌÂÚÈÓ‹˜ ·Í›·˜ ÙÔ˘ ÂÓÂÚÁËÙÈÎÔ‡ ÙË˜ ÂÈ¯Â›ÚËÛË˜ Î·È ÙË˜ Èı·Ó‹˜ Î·Ù·ÓÔÌ‹˜ ÙË˜ ÛÙÔ

¯ÚfiÓÔ ∆, ·ÏÏ¿ Î·È ÙË˜ ·Í›·˜ ÙˆÓ ˘Ô¯ÚÂÒÛÂÒÓ ÙË˜. ¢˘ÛÙ˘¯Ò˜, ‰ÂÓ Â›Ó·È ‰˘Ó·ÙfiÓ Ó· ·Ú·-

ÙËÚ‹ÛÔ˘ÌÂ Ì· Ô‡ÙÂ Î·È Ó· ÌÂÙÚ‹ÛÔ˘ÌÂ Ú·ÎÙÈÎ¿ ÙË ÛËÌÂÚÈÓ‹ ·Í›· ÙÔ˘ ÂÓÂÚÁËÙÈÎÔ‡, Ô‡ÙÂ ‚¤-

‚·È· Î·È ÙË ÌÂÙ·‚ÏËÙfiÙËÙ¿ ÙË˜. ∆Ô ÌfiÓÔ Ô˘ ¤¯Ô˘ÌÂ Â›Ó·È Ë ÏÔÁÈÛÙÈÎ‹ ·Í›· ÙÔ˘ ÂÓÂÚÁËÙÈÎÔ‡,

Ë ÔÔ›· ÂÈ‰ÈÎ¿ ÏfiÁˆ ÙÔ˘ ÙÚfiÔ˘ ·ÔÙ›ÌËÛË˜ ÙˆÓ ·Á›ˆÓ ÛÙÔÈ¯Â›ˆÓ, ·¤¯ÂÈ ·Ú·Û¿ÁÁ·˜ ·fi
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¶¶ÈÈıı··ÓÓfifiÙÙËËÙÙ··  ··ıı¤¤ÙÙËËÛÛËË˜̃

AÁÔÚ·›· ·Í›·
ÂÓÂÚÁËÙÈÎÔ‡
ÂÙ·ÈÚÂ›·˜ (V)

¶Èı·Ó‹ ÔÚÂ›· ·Í›·˜

V0

T

Distance-to-default (DD)

¶Èı·ÓfiÙËÙ· ¯ÚÂÔÎÔ›·˜

XÚfiÓÔ˜

™ËÌÂ›Ô ·ı¤ÙËÛË˜
(default point)



3 ∏ ÔÚÙÔÎ·Ï› ÁÚ·ÌÌ‹ ·ÂÈÎÔÓ›˙ÂÈ ÙË Û¯¤ÛË Ô˘ ÚÔÎ‡ÙÂÈ ÌÂÙ·Í‡ ·Í›·˜ ÌÂÙÔ¯ÈÎÔ‡ ÎÂÊ·Ï·›Ô˘ Î·È ÂÓÂÚÁËÙÈÎÔ‡ ÚÈÓ

ÙÔ ¯ÚfiÓÔ Ï‹ÍË˜ ÙˆÓ ˘Ô¯ÚÂÒÛÂˆÓ. ∞ÎfiÌË Î·È fiÙ·Ó Ë ·Í›· ÙÔ˘ ÂÓÂÚÁËÙÈÎÔ‡ Â›Ó·È ÌÈÎÚfiÙÂÚË ÙÔ˘ ÛËÌÂ›Ô˘ ·ı¤ÙËÛË˜,

ÙÔ ÌÂÙÔ¯ÈÎfi ÎÂÊ¿Ï·ÈÔ ¤¯ÂÈ ·Í›· ‰ÈfiÙÈ ˘¿Ú¯ÂÈ Èı·ÓfiÙËÙ· Ë ÂÙ·ÈÚÂ›· ÛÙË Ï‹ÍË ÙˆÓ ˘Ô¯ÚÂÒÛÂˆÓ Ó· Â›Ó·È ÛÂ ı¤ÛË

Ó· ·ÔÏËÚÒÛÂÈ.

ÙËÓ Ú·ÁÌ·ÙÈÎ‹ ÙÔ˘ ·Í›·. √ Merton Î·Ù¿ÊÂÚÂ Ó· Ï‡ÛÂÈ ·˘Ùfi ÙÔ Úfi‚ÏËÌ·, Ì¤Ûˆ ÙË˜ ıÂˆ-

Ú›·˜ ÙˆÓ ‰ÈÎ·ÈˆÌ¿ÙˆÓ ÚÔ·›ÚÂÛË˜. ¶ÈÔ ·Ó·Ï˘ÙÈÎ¿, ıÂˆÚÂ› fiÙÈ ÔÈ Ì¤ÙÔ¯ÔÈ ÙË˜ ÂÈ¯Â›ÚËÛË˜

Î·Ù¤¯Ô˘Ó ¤Ó· ‰ÈÎ·›ˆÌ· ·ÁÔÚ¿˜ (call option) ÙË˜ ÂÈ¯Â›ÚËÛË˜, ÌÂ ÙÈÌ‹ ÂÍ¿ÛÎËÛË˜ ›ÛË ÌÂ ÙË

ÏÔÁÈÛÙÈÎ‹ ·Í›· ÙˆÓ ̆ Ô¯ÚÂÒÛÂÒÓ ÙË˜. ™ÙÔ ‰È¿ÁÚ·ÌÌ· 2, Ë Ì·‡ÚË ÁÚ·ÌÌ‹ ÂÌÊ·Ó›˙ÂÈ ÙÈ˜ ̄ ÚË-

Ì·ÙÔÚÔ¤˜ ÛÙÔ˘˜ ÌÂÙfi¯Ô˘˜ ÁÈ· ‰È·ÊÔÚÂÙÈÎ¤˜ ·Í›Â˜ ÙÔ˘ ÂÓÂÚÁËÙÈÎÔ‡ ÙË ÛÙÈÁÌ‹ ·ÔÏËÚˆÌ‹˜

ÙˆÓ ̆ Ô¯ÚÂÒÛÂˆÓ ∆3. ∞Ó Ë ·Í›· ÙË˜ ÂÈ¯Â›ÚËÛË˜ Â›Ó·È ÌÂÁ·Ï‡ÙÂÚË ·fi ÙËÓ ÔÓÔÌ·ÛÙÈÎ‹ ·Í›·

ÙˆÓ ˘Ô¯ÚÂÒÛÂÒÓ ÙË˜, ÔÈ ÈÛÙˆÙ¤˜ ı· ·ÔÏËÚˆıÔ‡Ó Î·È ÔÈ Ì¤ÙÔ¯ÔÈ ı· Ï¿‚Ô˘Ó ÙËÓ ÂÓ·Ô-

Ì¤ÓÔ˘Û· ·Í›·. ™Â ·ÓÙ›ıÂÙË ÂÚ›ÙˆÛË, Ë ÂÈ¯Â›ÚËÛË ı· Ùˆ¯Â‡ÛÂÈ Î·È ÔÈ ÈÛÙˆÙ¤˜ ı· Ï¿‚Ô˘Ó

fi,ÙÈ ·˘Ù‹ ·Í›˙ÂÈ ÙË ÛÙÈÁÌ‹ ÂÎÂ›ÓË. ªÂ ¯Ú‹ÛË ÙÂ¯ÓÈÎÒÓ ÙÈÌÔÏfiÁËÛË˜ ‰ÈÎ·ÈˆÌ¿ÙˆÓ (Black -

Scholes Option Pricing Model), ÌÔÚÔ‡ÌÂ Ó· ˘ÔÏÔÁ›ÛÔ˘ÌÂ ÙËÓ Ú·ÁÌ·ÙÈÎ‹ ·Í›· ÙÔ˘ ÂÓÂÚ-

ÁËÙÈÎÔ‡ ÌÈ·˜ ÂÈ¯Â›ÚËÛË˜ Î·È ÙË ÌÂÙ·‚ÏËÙfiÙËÙ¿ ÙË˜, ·ÊÔ‡ ÁÓˆÚ›˙Ô˘ÌÂ ÙËÓ ÎÂÊ·Ï·ÈÔÔ›ËÛ‹

ÙË˜. ∏ ÂÍ·ÁˆÁ‹ ÙË˜ Èı·ÓfiÙËÙ·˜ ·ı¤ÙËÛË˜ (PD) Á›ÓÂÙ·È ÙfiÙÂ ÔÏ‡ Â‡ÎÔÏË.

¶·Ú¿ ÙËÓ ·‰È·ÌÊÈÛ‚‹ÙËÙË Û˘ÓÂÈÛÊÔÚ¿ ÙÔ˘ ˘Ô‰Â›ÁÌ·ÙÔ˜ ÙÔ˘ Merton ÛÙË ‰È·¯Â›ÚÈÛË È-

ÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘, Î·È ·˘Ùfi ÂÌÊ·Ó›˙ÂÈ ·Ù¤ÏÂÈÂ˜ Ô˘ ÚÔ¤Ú¯ÔÓÙ·È ·fi ÙÈ˜ ˘Ôı¤ÛÂÈ˜ ¿Óˆ

ÛÙÈ˜ ÔÔ›Â˜ ¤¯ÂÈ ‰ÔÌËıÂ›. °È· ·Ú¿‰ÂÈÁÌ·, Ë ˘ÔÙÈı¤ÌÂÓË ÎÂÊ·Ï·È·Î‹ ‰ÔÌ‹ Â›Ó·È ˘ÂÚ·-

ÏÔ˘ÛÙÂ˘Ì¤ÓË, ÌÈ·˜ Î·È ·ÁÓÔÂ› Ì·ÎÚÔÚfiıÂÛÌ· ‰¿ÓÂÈ·, ·Ó·Î˘ÎÏÔ‡ÌÂÓÔ ÎÂÊ¿Ï·ÈÔ Î›ÓËÛË˜,

ÚÔÓÔÌÈÔ‡¯Â˜ ÌÂÙÔ¯¤˜ Î·È ÛÂÈÚ¿ ¿ÏÏˆÓ ÈÛÙˆÙÈÎÒÓ ÚÔ˚fiÓÙˆÓ Ô˘ ·›˙Ô˘Ó ÛËÌ·ÓÙÈÎfi Úfi-

ÏÔ ÛÙË ¯ÚËÌ·ÙÔ‰fiÙËÛË ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ Û‹ÌÂÚ·. ÀÔı¤ÙÂÈ Â›ÛË˜ fiÙÈ fiÏÂ˜ ÔÈ ˘Ô¯ÚÂÒÛÂÈ˜

Â›Ó·È ¿ÌÂÛ· ··ÈÙËÙ¤˜ ÛÂ Ì›· Î·È ÌfiÓÔ ¯ÚÔÓÈÎ‹ ÛÙÈÁÌ‹ ∆.
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¢¢ÈÈÎÎ··››ˆ̂ÌÌ··  ··ÁÁÔÔÚÚ¿¿˜̃  ÛÛÙÙËËÓÓ  ··ÍÍ››··  ÙÙËË˜̃  ÂÂÙÙ··ÈÈÚÚÂÂ››··˜̃

AÍ›· ÌÂÙÔ¯ÈÎÔ‡
ÎÂÊ·Ï·›Ô˘

Ve

AT0

™ËÌÂ›Ô ·ı¤ÙËÛË˜ (default point)

AÁÔÚ·›· ·Í›· ÂÓÂÚÁËÙÈÎÔ‡



4 √È ·ÎÚÈ‚Â›˜ Ù‡ÔÈ Î·È Ë Ì·ıËÌ·ÙÈÎ‹ ÙÂÎÌËÚ›ˆÛË ÙˆÓ ‚ÂÏÙÈÒÛÂˆÓ ·˘ÙÒÓ Â›Ó·È ÛÙË ‰È¿ıÂÛË ÙÔ˘ ·Ó·ÁÓÒÛÙË ·fi ÙÔ

Û˘ÁÁÚ·Ê¤·.

∂¶π∫∞πƒ∞ ∞ƒ£ƒ∞
29

√È ·‰˘Ó·Ì›Â˜ ·˘Ù¤˜ Ì·˜ Ô‰‹ÁËÛ·Ó ÛÙËÓ ·Ó¿ÁÎË ÚÔÛ·ÚÌÔÁ‹˜ ÙÔ˘ ‚·ÛÈÎÔ‡ ·˘ÙÔ‡ ̆ Ô‰Â›ÁÌ·ÙÔ˜,

ÌÂ ÛÂÈÚ¿ ÂÂÌ‚¿ÛÂˆÓ Ô˘ ÙÔ Ê¤ÚÓÔ˘Ó ÈÔ ÎÔÓÙ¿ ÛÙËÓ ÂÈ¯ÂÈÚËÌ·ÙÈÎ‹ Ú·ÎÙÈÎ‹. ™˘ÁÎÂÎÚÈÌ¤Ó·: 

■ ∂ÓÛˆÌ·ÙÒÓÔ˘ÌÂ ÙÈ˜ ÏËÚˆÌ¤˜ ÌÂÚÈÛÌ¿ÙˆÓ, Ô˘ ÂËÚÂ¿˙Ô˘Ó ÙËÓ ÙÈÌ‹ ÙˆÓ ÌÂÙÔ¯ÒÓ

ÌÈ·˜ ÂÈ¯Â›ÚËÛË˜.

■ ∆Ô ‚·ÛÈÎfi ˘fi‰ÂÈÁÌ· ˘Ôı¤ÙÂÈ fiÙÈ, ÛÂ ÂÚ›ÙˆÛË ·ı¤ÙËÛË˜ ‰ÂÓ ˘¿Ú¯ÂÈ Â·Ó·‰È·-

Ú·ÁÌ¿ÙÂ˘ÛË ÙˆÓ Û˘Ì‚·ÙÈÎÒÓ fiÚˆÓ, ·ÏÏ¿ ·Ï¿ ÈÛ¯‡ÂÈ Ë ÚÔÙÂÚ·ÈfiÙËÙ· ÛÙÈ˜ ·Ô-

ÏËÚˆÌ¤˜ Î·È Ë ¯ˆÚ›˜ ÎfiÛÙÔ˜ ÚÂ˘ÛÙÔÔ›ËÛË ÙË˜ ÂÈ¯Â›ÚËÛË˜. ∞Ó·ÈÚÔ‡ÌÂ Â‰Ò ·˘Ù¤˜

ÙÈ˜ ̆ Ôı¤ÛÂÈ˜ Î·È ÂÓÛˆÌ·ÙÒÓÔ˘ÌÂ ÙË ÌÂÚÈÎ‹ ·Ó¿ÎÙËÛË ÙË˜ ̆ Ô¯Ú¤ˆÛË˜ (ÌÂ ÔÛÔÛÙfi

R), ıÂˆÚÒÓÙ·˜ fiÙÈ ÔÈ ÈÛÙˆÙ¤˜ ÂÈ‚·Ú‡ÓÔÓÙ·È ÌÂ Ù· ‰ÈÔÈÎËÙÈÎ¿ Î·È ÓÔÌÈÎ¿ ¤ÍÔ‰·, Î·-

ıÒ˜ Î·È Ù· ‰È·Ê˘ÁfiÓÙ· Î¤Ú‰Ë ·fi ÂÓ·ÏÏ·ÎÙÈÎ¤˜ ÂÂÓ‰‡ÛÂÈ˜. ™˘ÓÂÒ˜, ÛÂ ÂÚ›ÙˆÛË

·ı¤ÙËÛË˜, Ë ·ÒÏÂÈ· ÙˆÓ ÈÛÙˆÙÒÓ ÈÛÔ‡Ù·È ÌÂ (1-R) D, fiÔ˘ D Ë ÔÓÔÌ·ÛÙÈÎ‹ ·Í›·

ÙË˜ ̆ Ô¯Ú¤ˆÛË˜. √È ÏËÚˆÌ¤˜ ÛÙÔ˘˜ ÈÛÙˆÙ¤˜ Î·È ÙÔ˘˜ ÌÂÙfi¯Ô˘˜ ÛÙË Ï‹ÍË ÙˆÓ ̆ Ô-

¯ÚÂÒÛÂˆÓ Û˘ÓÔ„›˙ÔÓÙ·È ÛÙÔÓ ·Ú·Î¿Ùˆ ›Ó·Î·:

■ ∆Ô ·Ú¯ÈÎfi ˘fi‰ÂÈÁÌ· ˘Ôı¤ÙÂÈ ·Ï‹ ÎÂÊ·Ï·È·Î‹ ‰ÔÌ‹, ÌÂ ˘Ô¯ÚÂÒÛÂÈ˜ ÛÂ ÌÔÚÊ‹

ÔÌÔÏfiÁˆÓ ÌË‰ÂÓÈÎÔ‡ ÙÔÎÔÌÂÚÈ‰›Ô˘ Î·È ›‰È· ÎÂÊ¿Ï·È·. ∞ÓÙ›ıÂÙ·, ̆ Ôı¤ÙÔ˘ÌÂ ÌÈ· ÈÔ

ÂÚ›ÏÔÎË ÎÂÊ·Ï·È·Î‹ ‰ÔÌ‹, Ô˘ ÂÚÈÏ·Ì‚¿ÓÂÈ Â›ÛË˜ ‚Ú·¯˘ÚfiıÂÛÌ· ‰¿ÓÂÈ· Î·È

˘Ô¯ÚÂÒÛÂÈ˜, Ì·ÎÚÔÚfiıÂÛÌÂ˜ ˘Ô¯ÚÂÒÛÂÈ˜, ÌÂÙ·ÙÚ¤„ÈÌÂ˜ ÔÌÔÏÔÁ›Â˜, ·ÏÏ¿ Î·È ¿Ï-

ÏÂ˜ ̆ Ô¯ÚÂÒÛÂÈ˜ Ô˘ Èı·ÓÒ˜ ‰ÂÓ ÏËÚÒÓÔ˘Ó ÙfiÎÔ. °È· ÙÔÓ ÚÔÛ‰ÈÔÚÈÛÌfi ‰Â ÙÔ˘ ÛË-

ÌÂ›Ô˘ ·ı¤ÙËÛË˜, ‰ÂÓ ·ıÚÔ›˙Ô˘ÌÂ ·Ï¿ ÙÈ˜ ÏÔÁÈÛÙÈÎ¤˜ ÙÔ˘˜ ·Í›Â˜, ·ÏÏ¿ Ï·Ì‚¿ÓÔ˘ÌÂ

˘fi„Ë ÙÈ˜ ¯ÚÂÔÏ˘ÙÈÎ¤˜ ‰fiÛÂÈ˜ ÙˆÓ Ì·ÎÚÔÚfiıÂÛÌˆÓ ‰·ÓÂ›ˆÓ, Ù· ‰ÈÎ·ÈÒÌ·Ù· ÌÂÈÔ-

„ËÊ›·˜ Î·È ÙÈ˜ ÚÔÎ·Ù·‚ÔÏ¤˜ ÊfiÚˆÓ.

■ ∆¤ÏÔ˜, ÙÔ ÛÙ·ÙÈÎfi ÛËÌÂ›Ô ·ı¤ÙËÛË˜ ÙÔ˘ ‚·ÛÈÎÔ‡ ̆ Ô‰Â›ÁÌ·ÙÔ˜ ‰ÂÓ Û˘ÏÏ·Ì‚¿ÓÂÈ ÙÈ˜ ·Ï-

Ï·Á¤˜ ÛÙË Ìfi¯ÏÂ˘ÛË ÌÈ·˜ ÂÈ¯Â›ÚËÛË˜ ÌfiÏÈ˜ ·˘Ù‹ ÏËÛÈ¿˙ÂÈ ÙËÓ ÂÈÎ›Ó‰˘ÓË ÂÚÈÔ¯‹ ÙË˜

·ı¤ÙËÛË˜: Â›Ó·È ÚÔÊ·Ó¤˜ fiÙÈ ÌÈ· ÂÌÔÚÈÎ‹ ‹ ‚ÈÔÌË¯·ÓÈÎ‹ ÂÈ¯Â›ÚËÛË ı· ÚÔÛ·ı‹-

ÛÂÈ Ó· ·˘Í‹ÛÂÈ ÙÔ ‰·ÓÂÈÛÌfi ÙË˜ fiÙ·Ó ·ÓÙÈÌÂÙˆ›˙ÂÈ ̄ ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¤˜ ‰˘ÛÎÔÏ›Â˜. °È·

ÙÔ ÏfiÁÔ ·˘Ùfi, ıÂˆÚÔ‡ÌÂ fiÙÈ ÙÔ ÛËÌÂ›Ô ·ı¤ÙËÛË˜ ÎÈÓÂ›Ù·È ‰˘Ó·ÌÈÎ¿ Î·È ·ÂÈÎÔÓ›˙ÂÙ·È

·fi Ì›· ÛÙÔ¯·ÛÙÈÎ‹ ÌÂÙ·‚ÏËÙ‹ Ô˘ ·ÎÔÏÔ˘ıÂ› ÏÔÁ·ÚÈıÌÔÎ·ÓÔÓÈÎ‹ Î·Ù·ÓÔÌ‹4. 
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∂›Ó·È ÁÂÁÔÓfi˜ fiÙÈ, Ì¤Ûˆ ÙˆÓ ‚ÂÏÙÈÒÛÂˆÓ ·˘ÙÒÓ, ÙÔ ‰ÔÌÈÎfi ˘fi‰ÂÈÁÌ· ÚÔÛÂÁÁ›˙ÂÈ ÔÏ‡ Î·-

Ï‡ÙÂÚ· ÙËÓ ÙÚ¤¯Ô˘Û· Î·Ù¿ÛÙ·ÛË ÌÈ·˜ ÂÈ¯Â›ÚËÛË˜. ∂ÓÙÔ‡ÙÔÈ˜ Û˘ÓÂ¯›˙ÂÈ Ó· ·ÁÓÔÂ› ÏÔÁÈÛÙÈÎ¤˜

ÌÂÙ·‚ÏËÙ¤˜ Î·È ‰Â›ÎÙÂ˜, Ô˘, Î·Ù¿ ÁÂÓÈÎ‹ ÔÌÔÏÔÁ›· fiÏˆÓ ÙˆÓ ÂÌÏÂÎÔÌ¤ÓˆÓ ÛÂ Ì›· ÈÛÙÔ‰fi-

ÙËÛË Î·È ÂÈ‰ÈÎ¿ ÙˆÓ ÙÚ·Â˙ÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ, ÂÚÈ¤¯Ô˘Ó Ô˘ÛÈ·ÛÙÈÎ¤˜ ÏËÚÔÊÔÚ›Â˜ ÁÈ· ÙÔÓ

Î›Ó‰˘ÓÔ ÂÓfi˜ ÈÛÙÔ‡¯Ô˘. ŒÙÛÈ ‰ÂÓ ÂÍÂÙ¿˙ÂÈ Ô˘ıÂÓ¿ ‰Â›ÎÙÂ˜ ÚÂ˘ÛÙfiÙËÙ·˜, ÎÂÚ‰ÔÊÔÚ›·˜ Î·È

·Ô‰ÔÙÈÎfiÙËÙ·˜, ÂÓÒ Ù·˘Ùfi¯ÚÔÓ· ˘Ôı¤ÙÂÈ (Û˘ÁÎÂÎ·Ï˘ÌÌ¤Ó·) fiÙÈ Ë ¯ÚËÌ·ÙÈÛÙËÚÈ·Î‹ ·ÁÔ-

Ú¿, ÛÙËÓ ÔÔ›· ‰È·Ú·ÁÌ·ÙÂ‡ÂÙ·È Ë ÌÂÙÔ¯‹ ÙË˜ ÂÙ·ÈÚÂ›·˜, ·ÓÙ·Ó·ÎÏ¿ ·ÌÂÚfiÏËÙ· fiÏÂ˜ ÙÈ˜

‰È·ı¤ÛÈÌÂ˜ ÏËÚÔÊÔÚ›Â˜ ÁÈ· ÙËÓ ÂÓ ÏfiÁˆ ÂÙ·ÈÚÂ›·. ∞ÚÎÂÙ¤˜ ·Î·‰ËÌ·˚Î¤˜ ÌÂÏ¤ÙÂ˜ (Tudela and

Young (2003), Charitou and Trigeorgis (2000)) ¤¯Ô˘Ó fiÌˆ˜ ‰Â›ÍÂÈ fiÙÈ Ë Èı·ÓfiÙËÙ· ¯ÚÂÔÎÔ-

›·˜ Ô˘ ·Ú¿ÁÂÈ ÙÔ ÚÔ·Ó·ÊÂÚı¤Ó ˘fi‰ÂÈÁÌ·, ‰ÂÓ Û˘ÏÏ·Ì‚¿ÓÂÈ fiÏÂ˜ ÙÈ˜ ··Ú·›ÙËÙÂ˜ ÏË-

ÚÔÊÔÚ›Â˜ ÁÈ· ÙËÓ ÈÛÙÔÏËÙÈÎ‹ ÈÎ·ÓfiÙËÙ· ÌÈ·˜ ÂÙ·ÈÚÂ›·˜. °È· ÙÔ ÏfiÁÔ ·˘Ùfi, ÚÔÙÂ›ÓÔ˘ÌÂ Ì›·

Û˘Á¯ÒÓÂ˘ÛË ÙˆÓ ‰‡Ô ·Ú·¿Óˆ ÚÔÛÂÁÁ›ÛÂˆÓ ÌÂ ÙËÓ ÂÓÛˆÌ¿ÙˆÛË ÛÂ ¤Ó· ̆ fi‰ÂÈÁÌ· Ù‡Ô˘

Merton ÛÙÔÈ¯Â›ˆÓ Ô˘ ·ÓÙÏÔ‡ÓÙ·È ·fi ÙÈ˜ ·Ú·‰ÔÛÈ·Î¤˜ ÏÔÁÈÛÙÈÎ¤˜ Î·Ù·ÛÙ¿ÛÂÈ˜.

À‚ÚÈ‰ÈÎfi ÌÔÓÙ¤ÏÔ

∆· ˘‚ÚÈ‰ÈÎ¿ ÌÔÓÙ¤Ï· ‚ÂÏÙÈÒÓÔ˘Ó ·ÎfiÌ· ÂÚÈÛÛfiÙÂÚÔ ÙËÓ ÈÎ·ÓfiÙËÙ· Úfi‚ÏÂ„Ë˜ ÁÂÁÔÓfiÙˆÓ

·ı¤ÙËÛË˜, ·ÏÏ¿ Î·È ˘Ô‚¿ıÌÈÛË˜ ÙË˜ ÈÛÙÔÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙ·˜ ÌÈ·˜ ÂÈ¯Â›ÚËÛË˜, Û˘Ó‰˘¿-

˙ÔÓÙ·˜ ÙË ıÂÌÂÏÈÒ‰Ë ·Ó¿Ï˘ÛË ÌÂ Ù· ˘Ô‰Â›ÁÌ·Ù· Ù‡Ô˘ Merton. ¢›Ï· ·fi ÙÔ ‚·ÛÈÎfi ‰Â›-

ÎÙË ÙË˜ «·fiÛÙ·ÛË˜ ·fi ÙËÓ ·ı¤ÙËÛË» Ô˘ ·Ú¿ÁÂÈ ÙÔ ‚ÂÏÙÈˆÌ¤ÓÔ ˘fi‰ÂÈÁÌ· Merton, ÙÔ

ÔÔ›Ô ·ÚÔ˘ÛÈ¿Û·ÌÂ ·Ú·¿Óˆ, ÚÔÛÙ¤ıËÎ·Ó Î·È ÎÏ·ÛÈÎÔ› ̄ ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÔ› ‰Â›ÎÙÂ˜ ̂ ˜

·ÓÂÍ¿ÚÙËÙ· ÎÚÈÙ‹ÚÈ· Úfi‚ÏÂ„Ë˜ ÙË˜ ÊÂÚÂÁÁ˘fiÙËÙ·˜ ÌÈ·˜ ÂÈ¯Â›ÚËÛË˜.

⁄ÛÙÂÚ· ·fi ÛÙ·ÙÈÛÙÈÎ‹ ÂÂÍÂÚÁ·Û›· ÁÈ· ‚ÂÏÙÈÛÙÔÔ›ËÛË ÙÔ˘ ̆ Ô‰Â›ÁÌ·ÙÔ˜, Î·Ù·Ï‹Í·ÌÂ ÛÂ ¤-

ÓÙÂ ·ÓÂÍ¿ÚÙËÙÂ˜ ÌÂÙ·‚ÏËÙ¤˜ Ô˘ ÂËÚÂ¿˙Ô˘Ó ÙËÓ ÈÛÙÔÏËÙÈÎ‹ ·ÍÈÔÏfiÁËÛË ÙË˜ ÂÈ¯Â›ÚËÛË˜

(y): ÙËÓ «·fiÛÙ·ÛË ·fi ÙËÓ ·ı¤ÙËÛË» (DD), ÙËÓ ·Ô‰ÔÙÈÎfiÙËÙ· ÙÔ˘ ÂÓÂÚÁËÙÈÎÔ‡ (PROF), ÙÔ

Ì¤ÁÂıÔ˜ ÙË˜ ÂÈ¯Â›ÚËÛË˜ (SIZE), ÙÈ˜ ÂÏÂ‡ıÂÚÂ˜ Ù·ÌÂÈ·Î¤˜ ÚÔ¤˜ (CF) Î·È ¤Ó· ‰Â›ÎÙË ÎÂÊ·Ï·È·-

Î‹˜ ‰È¿ÚıÚˆÛË˜ (LEV). √ ÙÂÏÂ˘Ù·›Ô˜ ÚÔÛÊ¤ÚÂÈ ·ÚÓËÙÈÎ¿ ÛÙË ÌÂÙ·‚ÏËÙ‹ y, ·ÊÔ‡ fiÛÔ ˘„Ë-

ÏfiÙÂÚÔ Â›Ó·È ÙÔ ÔÛÔÛÙfi ̆ Ô¯ÚÂÒÛÂˆÓ ÚÔ˜ ÙÔ Û‡ÓÔÏÔ ÂÓÂÚÁËÙÈÎÔ‡ (Debt/Assets), ÙfiÛÔ ̄ ·ÌË-

ÏfiÙÂÚË Ë ÈÛÙÔÏËÙÈÎ‹ ‰È·‚¿ıÌÈÛ‹ ÙË˜ Î·È Û˘ÓÂÒ˜ ÙfiÛÔ ÌÂÁ·Ï‡ÙÂÚË Ë Èı·ÓfiÙËÙ· ·ı¤ÙËÛË˜.

√È ˘fiÏÔÈÂ˜ ÌÂÙ·‚ÏËÙ¤˜ ¤¯Ô˘Ó, fiˆ˜ ·Ó·Ì¤ÓÂÙ·È, ıÂÙÈÎfi ÚfiÛËÌÔ.

ŸÏÂ˜ ÔÈ ÌÂÙ·‚ÏËÙ¤˜ Â›Ó·È ÛÙ·ÙÈÛÙÈÎ¿ ÛËÌ·ÓÙÈÎ¤˜, Ú¿ÁÌ· Ô˘ ÛËÌ·›ÓÂÈ fiÙÈ Î·ıÔÚ›˙Ô˘Ó Ô˘-

ÛÈ·ÛÙÈÎ¿ ÙËÓ ÈÛÙÔÏËÙÈÎ‹ ÈÎ·ÓfiÙËÙ· ÙË˜ ÂÈ¯Â›ÚËÛË˜. ªÂ ¿ÏÏ· ÏfiÁÈ·, Ë ·fiÛÙ·ÛË ·fi ÙËÓ

·ı¤ÙËÛË ÚÔÛı¤ÙÂÈ ·Í›· ÛÙ· ıÂÌÂÏÈÒ‰Ë ÏÔÁÈÛÙÈÎ¿ ̆ Ô‰Â›ÁÌ·Ù· Ô˘ ÂÚÈ¤¯Ô˘Ó ÌfiÓÔ ÏÔÁÈÛÙÈ-

y = 0,765141 DD + 2,921427 PROF + 0,596725 SIZE + 1,263729 CF – 1,492061 LEV
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Î¤˜ ÌÂÙ·‚ÏËÙ¤˜ Î·È ·˘Ù¤˜ ÌÂ ÙË ÛÂÈÚ¿ ÙÔ˘˜ ·˘Í¿ÓÔ˘Ó ÙËÓ ÚÔ‚ÏÂÙÈÎ‹ ÈÎ·ÓfiÙËÙ· ÂÓfi˜ ·ÌÈ-

ÁÒ˜ ‰ÔÌÈÎÔ‡ ÌÔÓÙ¤ÏÔ˘ Ô˘ ÛÙËÚ›˙ÂÙ·È ÌfiÓÔ ÛÙËÓ ÚÔÛ¤ÁÁÈÛË ÙÔ˘ Merton.

∏ ÌÂıÔ‰ÔÏÔÁ›· Ô˘ ÂÊ·ÚÌfiÛÙËÎÂ ÁÈ· ÙËÓ ÂÈÏÔÁ‹ ÙˆÓ ·ÓÂÍ¿ÚÙËÙˆÓ ÌÂÙ·‚ÏËÙÒÓ Â›Ó·È ÁÓˆ-

ÛÙ‹ ·fi ·ÏÈ¿ (Altman (1968), Blume, Lim, Mackinlay (1998), Altman (1975)) Î·È ÙÔ ‰Â›Á-

Ì· Ì·˜ ÂÚÈÂ›¯Â 270 ÂÌÔÚÈÎ¤˜ Î·È ‚ÈÔÌË¯·ÓÈÎ¤˜ ÂÙ·ÈÚÂ›Â˜ ÙˆÓ ∏¶∞ Î·È ÙÔ˘ ∫·Ó·‰¿. ∂›Ó·È

fiÌˆ˜ Â˘ÓfiËÙÔ fiÙÈ ¤Ó· Ù¤ÙÔÈÔ ÛÙ·ÙÈÛÙÈÎfi ˘fi‰ÂÈÁÌ· ı· ıÂˆÚËıÂ› ·ÍÈfiÈÛÙÔ ÌfiÓÔÓ fiÙ·Ó Ù·

·ÔÙÂÏ¤ÛÌ·Ù· Ô˘ ·Ú¿ÁÂÈ ÁÈ· ‰Â›ÁÌ·Ù· ‰È·ÊÔÚÂÙÈÎ¿ ·fi ·˘Ùfi ÛÙÔ ÔÔ›Ô ‚·Û›ÛÙËÎÂ Ë Î·-

Ù·ÛÎÂ˘‹ ÙÔ˘ Â›Ó·È ÂÍ›ÛÔ˘ ÈÎ·ÓÔÔÈËÙÈÎ¿ (out of sample prediction). °È· ÙÔ ÛÎÔfi ·˘Ùfi, ¯ÚË-

ÛÈÌÔÔÈ‹Û·ÌÂ ¤Ó· Ó¤Ô ‰Â›ÁÌ· 100 ÂÙ·ÈÚÂÈÒÓ, ‰È·ÊÔÚÂÙÈÎÒÓ ·fi ÙÈ˜ ·Ú¯ÈÎ¤˜, Î·È Û˘ÁÎÚ›Ó·ÌÂ

ÙËÓ ÈÎ·ÓfiÙËÙ· Ô˘ Â›¯·Ó Ù· ÙÚ›· ‚·ÛÈÎ¿ ˘Ô‰Â›ÁÌ·Ù· (ÙÔ ÏÔÁÈÛÙÈÎfi, ÙÔ «‚ÂÏÙÈˆÌ¤ÓÔ» Ù‡Ô˘

Merton Î·È ÙÔ ˘‚ÚÈ‰ÈÎfi ÌÔÓÙ¤ÏÔ) Ó· Î·Ù·Ù¿ÍÔ˘Ó ÛˆÛÙ¿ ÙÈ˜ ÂÙ·ÈÚÂ›Â˜ ÛÂ ÊÂÚ¤ÁÁ˘Â˜ Î·È ÌË.

°È· ÙË Û‡ÁÎÚÈÛ‹ ÙÔ˘˜ ¯ÚËÛÈÌÔÔÈ‹ıËÎ·Ó ‰‡Ô ÙÂ¯ÓÈÎ¤˜ Ô˘ ¤‰ˆÛ·Ó fiÌˆ˜ ·ÚfiÌÔÈ· ·ÔÙÂ-

Ï¤ÛÌ·Ù·. ∏ ÚÒÙË ·ÂÈÎÔÓ›˙ÂÙ·È ÛÙÔÓ ›Ó·Î· 2 Î·È ‰Â›¯ÓÂÈ ÙËÓ ÚÔ‚ÏÂÙÈÎ‹ ÈÎ·ÓfiÙËÙ· ÙÔ˘

Î¿ıÂ ˘Ô‰Â›ÁÌ·ÙÔ˜:

√ ›Ó·Î·˜ ‰Â›¯ÓÂÈ fiÙÈ ÙÔ ̆ ‚ÚÈ‰ÈÎfi ÌÔÓÙ¤ÏÔ ÚÔ‚Ï¤ÂÈ ÛˆÛÙ¿ Û¯Â‰fiÓ 8 ÛÙÈ˜ 10 ÂÚÈÙÒÛÂÈ˜ ·ıÂ-

Ù‹ÛÂˆÓ, ÂÓÒ ˘ÔÏÂ›ÂÙ·È ÂÏ·ÊÚ¿ ÛÙË ÛˆÛÙ‹ Úfi‚ÏÂ„Ë ÙˆÓ ÊÂÚ¤ÁÁ˘ˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ ·fi Ù·

¿ÏÏ· ‰‡Ô. ¶Ú¤ÂÈ fiÌˆ˜ Ó· ÙÔÓÈÛÙÂ› fiÙÈ ·˘Ùfi Ô˘ ÂÓ‰È·Ê¤ÚÂÈ ÚˆÙ›ÛÙˆ˜ ¤Ó· ÈÛÙˆÙÈÎfi ›‰Ú˘Ì·

Â›Ó·È ÙÔ ˘fi‰ÂÈÁÌ· Ô˘ ¯ÚËÛÈÌÔÔÈÂ› Ó· Î·Ù·Ù¿ÛÛÂÈ ÛˆÛÙ¿ ÙÈ˜ ÚÔ‚ÏËÌ·ÙÈÎ¤˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜,

·ÊÔ‡ ÂÎÂ› ‚Ú›ÛÎÂÙ·È Ë Ô˘Û›· Î¿ıÂ ÈÛÙÔ‰fiÙËÛË˜. µÏ¤Ô˘ÌÂ ÏÔÈfiÓ fiÙÈ ¤Ó· ̆ fi‰ÂÈÁÌ· Ô˘ ÛÙË-

Ú›˙ÂÙ·È ÌfiÓÔ ÛÂ ÏÔÁÈÛÙÈÎÔ‡˜ ‰Â›ÎÙÂ˜ Î·Ù·Ù¿ÛÛÂÈ ÛˆÛÙ¿ ÙÈ˜ 96 ·fi ÙÈ˜ 100 ÊÂÚ¤ÁÁ˘Â˜, ·ÏÏ¿ Ìfi-

ÓÔ ÙÈ˜ 57 ·fi ÙÈ˜ 100 ÚÔ‚ÏËÌ·ÙÈÎ¤˜. ∞˘Ùfi ÛËÌ·›ÓÂÈ fiÙÈ ÙÔ ıÂÌÂÏÈÒ‰Â˜ ·˘Ùfi ˘fi‰ÂÈÁÌ· ıÂÒ-

ÚËÛÂ, ÂÛÊ·ÏÌ¤Ó·, ˆ˜ ÔÈ ˘fiÏÔÈÂ˜ 43 ÂÈ¯ÂÈÚ‹ÛÂÈ˜ Ô˘ ··ÔÔ‰‰ÂÂ››¯̄ÙÙËËÎÎ··ÓÓ ÂÎ ÙˆÓ ˘ÛÙ¤ÚˆÓ ·ÊÂ-
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ÀÀ‚‚ÚÚÈÈ‰‰ÈÈÎÎfifi  ÌÌÔÔÓÓÙÙ¤¤ÏÏÔÔ
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™™ˆ̂ÛÛÙÙ‹‹ 79% 93% 89%

§§··ÓÓıı··ÛÛÌÌ¤¤ÓÓËË 21% 7% 11%

££ÂÂÌÌÂÂÏÏÈÈÒÒ‰‰ÂÂ˜̃  ˘̆fifi‰‰ÂÂÈÈÁÁÌÌ··

™™ˆ̂ÛÛÙÙ‹‹ 57% 96% 85%

§§··ÓÓıı··ÛÛÌÌ¤¤ÓÓËË 43% 4% 15%

ÀÀfifi‰‰ÂÂÈÈÁÁÌÌ··  ÙÙ‡‡ÔÔ˘̆  MMeerrttoonn

™™ˆ̂ÛÛÙÙ‹‹ 57% 97% 86%

§§··ÓÓıı··ÛÛÌÌ¤¤ÓÓËË 43% 3% 14%
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Ú¤ÁÁ˘Â˜, ‰‰ÂÂÓÓ ı· ·ıÂÙÔ‡Û·Ó ÙÈ˜ ˘Ô¯ÚÂÒÛÂÈ˜ ÙÔ˘˜. ŒÓ· ÛÊ¿ÏÌ· ·˘ÙÔ‡ ÙÔ˘ Â›‰Ô˘˜ Â›Ó·È ÔÏ‡

‚·Ú‡ÙÂÚÔ ÁÈ· ÙËÓ ÈÛÙÔ‰ÔÙÈÎ‹ ÔÏÈÙÈÎ‹ ÌÈ·˜ ÙÚ¿Â˙·˜ ·fi ÙË Ï¿ıÔ˜ Î·Ù¿Ù·ÍË ÌÈ·˜ Î·Ï‹˜ ÂÈ-

¯Â›ÚËÛË˜ ÛÙÈ˜ ÚÔ‚ÏËÌ·ÙÈÎ¤˜: ÙÔ ̄ ÂÈÚfiÙÂÚÔ Ô˘ ı· ¿ıÂÈ Ë ÙÚ¿Â˙· ÛÙËÓ ÙÂÏÂ˘Ù·›· ·˘Ù‹ ÂÚ›-

ÙˆÛË Â›Ó·È Ó· ¯¿ÛÂÈ ¤Ó·Ó Î·Ïfi ÂÏ¿ÙË!  ∞ÓÙ›ıÂÙ·, ÙÔ ˘‚ÚÈ‰ÈÎfi ÌÔÓÙ¤ÏÔ ÂÈ‰ÂÈÎÓ‡ÂÈ Î·Ï‡ÙÂÚË

ÚÔ‚ÏÂÙÈÎ‹ ÈÎ·ÓfiÙËÙ· ÛÙÈ˜ ÚÔ‚ÏËÌ·ÙÈÎ¤˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜, ÚÔÛÂÁÁ›˙ÔÓÙ·˜ ÙÔ 80%, ¯ˆÚ›˜ Ó·

˘ÔÏÂ›ÂÙ·È ÛËÌ·ÓÙÈÎ¿ ÛÙË ÛˆÛÙ‹ Úfi‚ÏÂ„Ë ÙˆÓ ˘ÁÈÒÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ (93%).

∏ ‰Â‡ÙÂÚË Ì¤ıÔ‰Ô˜ Ô˘ ¯ÚËÛÈÌÔÔÈÔ‡ÌÂ ÁÈ· Ó· Û˘ÁÎÚ›ÓÔ˘ÌÂ ÙËÓ ÚÔ‚ÏÂÙÈÎfiÙËÙ· ÙˆÓ ˘Ô-

‰ÂÈÁÌ¿ÙˆÓ Â›Ó·È ÔÈ ÏÂÁfiÌÂÓÂ˜ «Î·Ì‡ÏÂ˜ ÈÛ¯‡Ô˜» (power curves, cumulative accuracy plots,
CAP) (¢È¿ÁÚ·ÌÌ· 3). °È· ÙËÓ Î·Ù·ÛÎÂ˘‹ ÙÔ˘˜ ·ÎÔÏÔ˘ıÔ‡ÌÂ ÙËÓ ÂÍ‹˜ ‰È·‰ÈÎ·Û›·: ÚÒÙ· Î·Ù·-

Ù¿ÛÛÔ˘ÌÂ ÙÈ˜ ÂÙ·ÈÚÂ›Â˜ ÌÂ ‚¿ÛË ÙËÓ ·ÍÈÔÏfiÁËÛ‹ ÙÔ˘˜ ÁÈ· Î¿ıÂ ÌÈ· ·fi ÙÈ˜ 3 ÚÔÛÂÁÁ›ÛÂÈ˜ ·fi ÙË

¯ÂÈÚfiÙÂÚË ÛÙËÓ Î·Ï‡ÙÂÚË Î·Ù¿ Ì‹ÎÔ˜ ÙÔ˘ ÔÚÈ˙fiÓÙÈÔ˘ ¿ÍÔÓ·. ∫·ÙfiÈÓ ÙÔÔıÂÙÔ‡ÌÂ ÛÙÔÓ Î¿ıÂ-

ÙÔ ¿ÍÔÓ· ÙÔ ÔÛÔÛÙfi ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ Ô˘ Ú¿ÁÌ·ÙÈ ·ı¤ÙËÛ·Ó. ∫·Ù¿ Û˘Ó¤ÂÈ·, ·Ó Â›¯·ÌÂ ¤Ó·

ÏËı˘ÛÌfi ÌÂ 28 ÚÔ‚ÏËÌ·ÙÈÎ¤˜ ÛÂ Û‡ÓÔÏÔ 100 ÂÈ¯ÂÈÚ‹ÛÂˆÓ, ¤Ó· È‰·ÓÈÎfi ˘fi‰ÂÈÁÌ· ı· ¤‰ÈÓÂ

ÛÂ ·˘Ù¤˜ ÙÈ˜ 28 ÙÈ˜ ¯·ÌËÏfiÙÂÚÂ˜ ‚·ıÌÔÏÔÁ›Â˜ Î·È ı· ÙÈ˜ ÙÔÔıÂÙÔ‡ÛÂ ÛÙÔ ·ÚÈÛÙÂÚfi Ì¤ÚÔ˜ ÙÔ˘

ÔÚÈ˙fiÓÙÈÔ˘ ¿ÍÔÓ·. ÕÚ· ÔÈ 28 ̄ ÂÈÚfiÙÂÚÂ˜ ‚·ıÌÔÏÔÁ›Â˜ ÁÈ· ÙÔ ̆ fi‰ÂÈÁÌ· ·˘Ùfi ı· Î¿Ï˘Ù·Ó fiÏÂ˜

ÙÈ˜ ÚÔ‚ÏËÌ·ÙÈÎ¤˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ (ÙÔ 100% ÙˆÓ ·ıÂÙ‹ÛÂˆÓ). ∆Ô È‰·ÓÈÎfi ˘fi‰ÂÈÁÌ· ·ÂÈÎÔÓ›˙Â-

Ù·È ÛÙÔ ‰È¿ÁÚ·ÌÌ· ÌÂ ÙË Ì·‡ÚË Û˘ÓÂ¯‹ ÁÚ·ÌÌ‹. ∞ÓÙ›ıÂÙ·, ÁÈ· ¤Ó· ˘fi‰ÂÈÁÌ· Ô˘ ı· ·ÍÈÔÏÔ-

ÁÔ‡ÛÂ ÙÂÏÂ›ˆ˜ Ù˘¯·›· ÙÔÓ ÏËı˘ÛÌfi Ì·˜, ÔÈ ‚·ıÌÔÏÔÁ›Â˜ ÙˆÓ ÚÔ‚ÏËÌ·ÙÈÎÒÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ ı·

‹Ù·Ó ÔÌÔÈfiÌÔÚÊ· Î·Ù·ÓÂÌËÌ¤ÓÂ˜, ¿Ú· ÛÙÈ˜ 50 ̄ ÂÈÚfiÙÂÚÂ˜ (ÁÈ· ·˘Ùfi) ÂÈ¯ÂÈÚ‹ÛÂÈ˜, ı· Â›¯·ÌÂ Î·-

Ï‡„ÂÈ ÙÔ 50% ÌfiÓÔ ÙˆÓ ·ıÂÙ‹ÛÂˆÓ: Ë ÁÚ·ÌÌ‹ ı· ‹Ù·Ó ·Ï¿ Ë ‰È·ÎÂÎÔÌÌ¤ÓË ‰È·ÁÒÓÈÔ˜.

ŸÛÔ ÏÔÈfiÓ Î·Ï‡ÙÂÚÔ Â›Ó·È ¤Ó· ˘fi‰ÂÈÁÌ·, ÙfiÛÔ Ë Î·Ì‡ÏË ÈÛ¯‡Ô˜ ÙÔ˘ ÙÂ›ÓÂÈ Ó· ÏËÛÈ¿ÛÂÈ

ÙËÓ ¿Óˆ ·ÚÈÛÙÂÚ‹ ÁˆÓ›· ÙÔ˘ ‰È·ÁÚ¿ÌÌ·ÙÔ˜. Ÿˆ˜ Ê·›ÓÂÙ·È ÛÙÔ ‰È¿ÁÚ·ÌÌ· 3, ÙÔ ˘‚ÚÈ‰ÈÎfi

ÌÔÓÙ¤ÏÔ ‰›ÓÂÈ Î·È Â‰Ò Ù· Î·Ï‡ÙÂÚ· ·ÔÙÂÏ¤ÛÌ·Ù·.
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™˘ÌÂÚ¿ÛÌ·Ù·

™Â ·˘Ùfi ÙÔ Û‡ÓÙÔÌÔ ¿ÚıÚÔ ·ÚÔ˘ÛÈ¿Û·ÌÂ ‰‡Ô ÎÏ·ÛÈÎ¿ ˘Ô‰Â›ÁÌ·Ù· ‚·ıÌÔÏfiÁËÛË˜ ÙË˜ È-

ÛÙÔÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙ·˜ ÌÈ·˜ ÂÈ¯Â›ÚËÛË˜, ¤Ó· ıÂÌÂÏÈÒ‰Â˜ ˘fi‰ÂÈÁÌ· ÌÂ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈ-

ÎÔ‡˜ ‰Â›ÎÙÂ˜ Î·È ¤Ó· «‚ÂÏÙÈˆÌ¤ÓÔ» ̆ fi‰ÂÈÁÌ· Ù‡Ô˘ Merton, Î·È Ù· Û˘Ó‰˘¿Û·ÌÂ ÛÂ ¤Ó· Û‡Á-

¯ÚÔÓÔ ˘‚ÚÈ‰ÈÎfi ÌÔÓÙ¤ÏÔ ÂÎÙ›ÌËÛË˜ ÙË˜ ÊÂÚÂÁÁ˘fiÙËÙ·˜.

∂›Ó·È ÁÂÁÔÓfi˜ fiÙÈ ÙÔ «‚ÂÏÙÈˆÌ¤ÓÔ» ̆ fi‰ÂÈÁÌ· Ù‡Ô˘ Merton, ÛÂ ·ÓÙ›ıÂÛË ÌÂ ÙÔ ·Ú¯ÈÎfi, Ï·Ì‚¿-

ÓÂÈ ˘fi„Ë ÌÈ· ÈÔ ÂÚ›ÏÔÎË ÎÂÊ·Ï·È·Î‹ ‰ÔÌ‹, ÙÈ˜ ÏËÚˆÌ¤˜ ÌÂÚÈÛÌ¿ÙˆÓ, ÂÈÛ¿ÁÂÈ Ù˘¯·ÈfiÙË-

Ù· ÛÙÔ ÛËÌÂ›Ô ·ı¤ÙËÛË˜ Î·È ÂÈÙÚ¤ÂÈ ÌÂÚÈÎ‹ ·Ó¿ÎÙËÛË ÙÔ˘ ÎÂÊ·Ï·›Ô˘ fiÙ·Ó Ë ÂÙ·ÈÚÂ›· ·ıÂÙÂ›

ÙÈ˜ ˘Ô¯ÚÂÒÛÂÈ˜ ÙË˜. £· ÌÔÚÔ‡Û·ÌÂ ÏÔÈfiÓ Ó· ÂÚÈÌ¤ÓÔ˘ÌÂ fiÙÈ Ë Ì›· ÌÂÙ·‚ÏËÙ‹ Ô˘ ÂÓÛˆ-

Ì·ÙÒÓÂÈ fiÏ· Ù· ·Ú·¿Óˆ, Ë ··fifiÛÛÙÙ··ÛÛËË  ··fifi  ÙÙËËÓÓ  ··ıı¤¤ÙÙËËÛÛËË, ı· ‹Ù·Ó ·ÚÎÂÙ‹ ÁÈ· ÙËÓ ÂÎÙ›ÌËÛË ÙË˜

ÈÛÙÔÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙ·˜ ÙË˜ ÂÎ¿ÛÙÔÙÂ ÂÙ·ÈÚÂ›·˜. ∞˘Ùfi fiÌˆ˜ ‰ÂÓ Û˘Ì‚·›ÓÂÈ ‰ÈfiÙÈ ÔÈ ÎÏ·ÛÈÎÔ›

¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÔ› ‰Â›ÎÙÂ˜ ÎÂÚ‰ÔÊÔÚ›·˜, Ìfi¯ÏÂ˘ÛË˜ Î·È Ù·ÌÂÈ·ÎÒÓ ÚÔÒÓ ÚÔÛÊ¤ÚÔ˘Ó ·Îfi-

Ì· ÂÚÈÛÛfiÙÂÚ·. ŒÙÛÈ, ÂÓÛˆÌ·ÙÒÓÔÓÙ¿˜ ÙÈ˜ ÛÂ ¤Ó· ˘‚ÚÈ‰ÈÎfi ÌÔÓÙ¤ÏÔ, ÂÙ˘¯·›ÓÔ˘ÌÂ ˘„ËÏfiÙÂ-

ÚË ÚÔ‚ÏÂÙÈÎ‹ ÈÎ·ÓfiÙËÙ· Î·È Î·Ï‡ÙÂÚË ‰È·ÊÔÚÔÔ›ËÛË ÛÙÈ˜ ÂÎÙÈÌ‹ÛÂÈ˜ Ì·˜. √È ‚ÂÏÙÈÒÛÂÈ˜

·˘Ù¤˜ ÂÌÊ·Ó›˙ÔÓÙ·È ÙfiÛÔ ÁÈ· ÙÈ˜ ÂÙ·ÈÚÂ›Â˜ Ô˘ ¯ÚËÛÈÌÔÔÈ‹ıËÎ·Ó ÁÈ· ÙËÓ ·Ú¯ÈÎ‹ Î·Ù·ÛÎÂ˘‹

ÙˆÓ ˘Ô‰ÂÈÁÌ¿ÙˆÓ fiÛÔ Î·È, ÛËÌ·ÓÙÈÎfiÙÂÚ·, ÁÈ· ÂÙ·ÈÚÂ›Â˜ ÂÎÙfi˜ ‰Â›ÁÌ·ÙÔ˜.
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¶·ÚÔ˘Û›·ÛË ‚È‚Ï›Ô˘

√ ÛˆÛÙfi˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎfi˜ Û¯Â‰È·ÛÌfi˜ ÙˆÓ

·Ó·ÁÎÒÓ ÙˆÓ ÓÔÈÎÔÎ˘ÚÈÒÓ, Ù· ¯·ÌËÏ¿ ÂÈÙfiÎÈ·, ÔÈ

ÌÂÁ¿ÏÂ˜ Î·È Í·ÊÓÈÎ¤˜ ·ÏÏ·Á¤˜ ÛÙÔ ·ÁÎfiÛÌÈÔ ÔÈ-

ÎÔÓÔÌÈÎfi ÂÚÈ‚¿ÏÏÔÓ, ·ÏÏ¿ È‰È·›ÙÂÚ· ÙÔ Î·˘Ùfi Û˘-

ÓÙ·ÍÈÔ‰ÔÙÈÎfi Úfi‚ÏËÌ·, ÂÈ‚¿ÏÏÔ˘Ó Ï¤ÔÓ ÙËÓ

ÂÓÂÚÁ‹ ÂÓ·Û¯fiÏËÛË fiÏˆÓ ÌÂ ÙÈ˜ ˘¿Ú¯Ô˘ÛÂ˜

ÂÂÓ‰˘ÙÈÎ¤˜ Â˘Î·ÈÚ›Â˜, ÙfiÛÔ ÛÂ ÂÁ¯ÒÚÈÔ fiÛÔ Î·È

ÛÂ ‰ÈÂıÓ¤˜ Â›Â‰Ô. 

∆Ô Ó¤Ô ‚È‚Ï›Ô ÙÔ˘ Î·ıËÁËÙ‹ ÙÔ˘ ¶·ÓÂÈÛÙËÌ›Ô˘ ÙÔ˘

¶ÂÈÚ·È¿ ¡ÈÎÔÏ¿Ô˘ ¢. º›ÏÈ· ÌÂ Ù›ÙÏÔ «∂ÂÓ‰‡-

ÛÂÈ˜» (2005) ·ÔÙÂÏÂ› ¤Ó· ¯Ú‹ÛÈÌÔ Ô‰ËÁfi ÛÙÔÓ

ÎfiÛÌÔ ÙˆÓ ÂÂÓ‰‡ÛÂˆÓ. ∆Ô ‚È‚Ï›Ô ·˘Ùfi, ÌÂ ·Ïfi

Î·È Â‡ÏËÙÔ ÙÚfiÔ, ·ÚÔ˘ÛÈ¿˙ÂÈ fiÏÂ˜ ÙÈ˜ ··Ú·›-

ÙËÙÂ˜ ¤ÓÓÔÈÂ˜ ÁÈ· ÙËÓ Î·Ù·ÓfiËÛË ÙË˜ ÏÂÈÙÔ˘ÚÁ›·˜

ÙÔ˘ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜, ·ÏÏ¿ Î·È ÁÈ·

ÙËÓ ˘ÏÔÔ›ËÛË ·ÔÙÂÏÂÛÌ·ÙÈÎÒÓ ÛÙÚ·ÙËÁÈÎÒÓ ÁÈ·

·ÙÔÌÈÎ¤˜ Î·È Û˘ÏÏÔÁÈÎ¤˜ ÂÂÓ‰‡ÛÂÈ˜.

√È ¤ÓÓÔÈÂ˜ ÙË˜ Â›‰ÔÛË˜, ÙÔ˘ ÎÈÓ‰‡ÓÔ˘, ÙË˜ ÂÈÏÂ-

ÎÙÈÎfiÙËÙ·˜ ÙˆÓ ÌÂÙÔ¯ÈÎÒÓ Ù›ÙÏˆÓ (stock picking),

ÙÔ˘ Û˘Á¯ÚÔÓÈÛÌÔ‡ (market timing), ÙË˜ ÂÈÏÔÁ‹˜

ÙˆÓ ·ÔÙÂÏÂÛÌ·ÙÈÎÒÓ ∞/∫ (fund picking), ÙË˜ Â·-

Ó·ÏËÙÈÎfiÙËÙ·˜  ÙË˜ Â›‰ÔÛË˜ ÙˆÓ ‰È·¯ÂÈÚÈÛÙÒÓ

(persistence), ÙË˜ ·ÍÈÔÏfiÁËÛË˜ ÙˆÓ ∞/∫ (rating),

Î·ıÒ˜ Î·È ¿ÏÏÂ˜, ÈÔ Û‡ÓıÂÙÂ˜, fiˆ˜ ÙÔ˘ tracking

error, information ratio, expense ratio, ·ÚÔ˘ÛÈ¿-

˙ÔÓÙ·È Î·È ·Ó·Ï‡ÔÓÙ·È ÌÂ ·ÏfiÙËÙ·.

∂ÈÚfiÛıÂÙ· ·ÚÔ˘ÛÈ¿˙ÔÓÙ·È fiÏÔÈ ÔÈ ÂÁ¯ÒÚÈÔÈ, ·Ï-

Ï¿ Î·È ÔÈ Î˘ÚÈfiÙÂÚÔÈ ‰ÈÂıÓÂ›˜ ¯ÚËÌ·ÙÈÛÙËÚÈ·ÎÔ›

‰Â›ÎÙÂ˜ (Dow Jones, Nikkei, FTSE100, GdaxX30

Î.Ï.) ÌÂ Ù· ‚·ÛÈÎ¿ ÙÔ˘˜ ¯·Ú·ÎÙËÚÈÛÙÈÎ¿ ÛÙÔÈ¯Â›·,

ÙË Û‡ÓıÂÛË Î·È ÙË ‰È·¯ÚÔÓÈÎ‹ ÔÚÂ›· ÙÔ˘˜.

™ËÌ·ÓÙÈÎfi ÏÂÔÓ¤ÎÙËÌ· ÙÔ˘ ‚È‚Ï›Ô˘ Â›Ó·È Ë ¯Ú‹ÛË

ÚfiÛÊ·ÙˆÓ ÛÙÔÈ¯Â›ˆÓ, ·ÏÏ¿ Î·È Ë ÚˆÙfiÙ˘Ë  ÂÌÂÈ-

ÚÈÎ‹ ¤ÚÂ˘Ó· Ô˘ ¤¯ÂÈ ‰ÈÂÍ·Á¿ÁÂÈ Ô Î·ıËÁËÙ‹˜ ÙfiÛÔ

ÁÈ· ÙÔ ÂÏÏËÓÈÎfi ̄ ÚËÌ·ÙÈÛÙ‹ÚÈÔ fiÛÔ Î·È ÁÈ· ÙËÓ ·ÍÈÔ-

ÏfiÁËÛË ÙˆÓ ÂÏÏËÓÈÎÒÓ ÌÂÙÔ¯ÈÎÒÓ ∞/∫. £· Ú¤ÂÈ

Ó· ÙÔÓÈÛÙÂ› fiÙÈ Ë ·ÍÈÔÏfiÁËÛË ÙË˜ Â›‰ÔÛË˜ ÙˆÓ ∞ÌÔÈ-

‚·›ˆÓ ∫ÂÊ·Ï·›ˆÓ Â›Ó·È Ì›· Û˘Ó‹ıË˜ Î·È Â˘Ú¤ˆ˜

‰È·‰Â‰ÔÌ¤ÓË ‰È·‰ÈÎ·Û›· ÛÙÈ˜ ‰ÈÂıÓÂ›˜ ÎÂÊ·Ï·È·ÁÔ-

Ú¤˜, Ë ÔÔ›· ÍÂÎ›ÓËÛÂ ÚfiÛÊ·Ù· Î·È ÛÙË ̄ ÒÚ· Ì·˜. 

∆Ô ‚È‚Ï›Ô ÔÏÔÎÏËÚÒÓÂÙ·È ÌÂ ··ÓÙ‹ÛÂÈ˜ ÛÂ 50 ‰˘-

ÓËÙÈÎ¤˜, ·ÏÏ¿ Û˘ÓËıÈÛÌ¤ÓÂ˜ ÂÚˆÙ‹ÛÂÈ˜ Ô˘ ı¤ÙÔ˘Ó

ÔÈ ÂÂÓ‰˘Ù¤˜. 

√ ·ÔÙÂÏÂÛÌ·ÙÈÎfi˜ Û˘Ó‰˘·ÛÌfi˜ ıÂˆÚ›·˜ Î·È Ú¿-

ÍË˜, ·ÏÏ¿ Î·È ÛˆÛÙ‹˜ ÛÔÓ‰˘ÏˆÙ‹˜ ‰ÔÌ‹˜ Î·ıÈÛÙ¿

ÙÔ ‚È‚Ï›Ô ·˘Ùfi ¯Ú‹ÛÈÌÔ ÛÙÔ ÌÂÏÂÙËÙ‹ ÙˆÓ ÎÂÊ·Ï·È-

·ÁÔÚÒÓ, ·ÏÏ¿ È‰È·›ÙÂÚ· ÛÙÔ˘˜ Û˘Ì‚Ô‡ÏÔ˘˜ ÂÂÓ‰‡-

ÛÂˆÓ ÙˆÓ ÙÚ·Â˙ÈÎÒÓ Î·È ·ÛÊ·ÏÈÛÙÈÎÒÓ ÔÌ›ÏˆÓ.

∆Ô ‚È‚Ï›Ô ÚÔÏÔÁ›˙ÂÈ Ô ∫·ıËÁËÙ‹˜ ÙÔ˘ √ÈÎÔÓÔÌÈÎÔ‡

¶·ÓÂÈÛÙËÌ›Ô˘ ÙË˜ ∞ı‹Ó·˜ Î·È ¢ÈÂ˘ı‡ÓˆÓ ™‡Ì‚Ô˘-

ÏÔ˜ ÙË˜ ∆Ú¿Â˙·˜ ∞ÙÙÈÎ‹˜ Î. ∆Ú‡ÊˆÓ ∫ÔÏÏ›ÓÙ˙·˜.

¡ÈÎÔÏ¿Ô˘ ¢. º›ÏÈ·

∂¶∂¡¢À™∂π™

∂Î‰fiÛÂÈ˜ ¶·ÓÂÈÛÙËÌÈ·Îfi, ∫. ™Ì›ÏÈ·˜
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∞. ∂ÈÛ·ÁˆÁ‹

ŒÓ· ·Ô‰ÔÙÈÎfi ÙÚ·Â˙ÈÎfi Û‡ÛÙËÌ· ÌÂ ÈÛ¯˘Ú‹ ÎÂÊ·Ï·È·Î‹ ‚¿ÛË ·ÔÙÂÏÂ› Î·ıÔÚÈÛÙÈÎfi ·Ú¿-

ÁÔÓÙ· ÁÈ· ÙË ‰È·Ù‹ÚËÛË ÙË˜ ÛÙ·ıÂÚfiÙËÙ·˜ ÙÔ˘ ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ ÙÔÌ¤· Î·È ÙËÓ ÂÏ·¯ÈÛÙÔÔ›-

ËÛË ÙˆÓ ÂÈÙÒÛÂˆÓ ·fi ‰˘ÛÌÂÓÂ›˜ ÂÍÂÏ›ÍÂÈ˜ ÙÔ˘ ÔÈÎÔÓÔÌÈÎÔ‡ ÂÚÈ‚¿ÏÏÔÓÙÔ˜. ™Ùfi¯ÔÈ ÙÔ˘ ·Ú-

¯ÈÎÔ‡ ™˘ÌÊÒÓÔ˘ ÙË˜ µ·ÛÈÏÂ›·˜ ‹Ù·Ó Ë ÈÛ¯˘ÚÔÔ›ËÛË ÙË˜ ÎÂÊ·Ï·È·Î‹˜ ‚¿ÛË˜ ÙˆÓ ÙÚ·Â˙ÒÓ

·ÏÏ¿ Î·È Ë ‰È·ÛÊ¿ÏÈÛË ›ÛˆÓ fiÚˆÓ ÙÚ·Â˙ÈÎÔ‡ ·ÓÙ·ÁˆÓÈÛÌÔ‡, Ì¤Ûˆ ÙË˜ Î·ıÈ¤ÚˆÛË˜ ÂÓfi˜ ÎÔÈ-

ÓÒ˜ ·Ô‰ÂÎÙÔ‡ ÂÔÙÈÎÔ‡ Ï·ÈÛ›Ô˘ ÁÈ· ÙËÓ ÎÂÊ·Ï·È·Î‹ Â¿ÚÎÂÈ· ÙˆÓ ÙÚ·Â˙ÒÓ. ∏ Û˘ÓÂÈ‰Ë-

ÙÔÔ›ËÛË ÙˆÓ ·‰˘Ó·ÌÈÒÓ ÙÔ˘ ̆ ÊÈÛÙ¿ÌÂÓÔ˘ ™˘ÌÊÒÓÔ˘ Ô‰‹ÁËÛÂ ÛÙËÓ ·Ó·ıÂÒÚËÛ‹ ÙÔ˘ Î·È ÙË

‰ËÌÈÔ˘ÚÁ›· ÂÓfi˜ Ó¤Ô˘ Ï·ÈÛ›Ô˘ ·Ú¯ÒÓ ÂÔÙÂ›·˜, ÙÔ ÔÔ›Ô ··ÚÙ›˙ÂÙ·È ·fi ÙÚÂÈ˜ ˘ÏÒÓÂ˜. 

√ ÚÒÙÔ˜ ˘ÏÒÓ·˜ ÙÔ˘ ¡¤Ô˘ ™˘ÌÊÒÓÔ˘ ·ÊÔÚ¿ ÙÔÓ Î·ıÔÚÈÛÌfi ÂÏ¿¯ÈÛÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ

··ÈÙ‹ÛÂˆÓ ÁÈ· ÙËÓ Î¿Ï˘„Ë ÙˆÓ ÎÈÓ‰‡ÓˆÓ. ¢ÂÓ ÂÈ¯ÂÈÚÂ›Ù·È ÙÚÔÔÔ›ËÛË ÙÔ˘ ˘ÊÈÛÙ¿ÌÂÓÔ˘

Ï·ÈÛ›Ô˘ fiÛÔÓ ·ÊÔÚ¿ Ù· ÛÙÔÈ¯Â›· ÙˆÓ È‰›ˆÓ ÎÂÊ·Ï·›ˆÓ ÙˆÓ ÙÚ·Â˙ÒÓ Î·È ÙÔÓ ˘ÔÏÔÁÈÛÌfi

ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ ÁÈ· ÙËÓ Î¿Ï˘„Ë ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ ·ÁÔÚ¿˜. ∆ÚÔÔÔÈÂ›Ù·È fiÌˆ˜

ÚÈ˙ÈÎ¿ Ë ÂÔÙÈÎ‹ ·ÓÙÈÌÂÙÒÈÛË ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘ Î·È ÚÔÛÙ›ıÂÓÙ·È ÁÈ· ÚÒÙË ÊÔ-

Ú¿ ÂÈ‰ÈÎ¤˜ ÎÂÊ·Ï·È·Î¤˜ ··ÈÙ‹ÛÂÈ˜ ÁÈ· ÙËÓ Î¿Ï˘„Ë ÙÔ˘ ÏÂÈÙÔ˘ÚÁÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘. 

√ ‰Â‡ÙÂÚÔ˜ ˘ÏÒÓ·˜ ·ÊÔÚ¿ ÙËÓ ·ÍÈÔÏfiÁËÛË ÙË˜ ÎÂÊ·Ï·È·Î‹˜ Â¿ÚÎÂÈ·˜ ÙˆÓ ÙÚ·Â˙ÒÓ ·fi

ÙÈ˜ ÂÔÙÈÎ¤˜ ·Ú¯¤˜, Î·ıÒ˜ Î·È ÙË ı¤ÛÈÛË ÁÂÓÈÎÒÓ ·Ú¯ÒÓ Î·È ÎÚÈÙËÚ›ˆÓ Ô˘ ı· ‰È¤Ô˘Ó ÙË

‰È·‰ÈÎ·Û›· ·˘Ù‹. ™Â ÔÚÈÛÌ¤ÓÂ˜ ÂÚÈÙÒÛÂÈ˜ Ù· ›‰È· ÎÂÊ¿Ï·È·, Ô˘ ÈÎ·ÓÔÔÈÔ‡Ó ÙÈ˜ ÂÏ¿¯ÈÛÙÂ˜

ÎÂÊ·Ï·È·Î¤˜ ··ÈÙ‹ÛÂÈ˜ ÙÔ˘ ÚÒÙÔ˘ ˘ÏÒÓ·, ‰ÂÓ ÚÔÛÊ¤ÚÔ˘Ó Â·ÚÎ¤˜ ÂÚÈıÒÚÈÔ ·ÛÊ·ÏÂ›-

·˜, È‰›ˆ˜ ÛÂ ¤Ó· Â˘ÌÂÙ¿‚ÏËÙÔ ÔÈÎÔÓÔÌÈÎfi ÂÚÈ‚¿ÏÏÔÓ. √È ÂÔÙÈÎ¤˜ ·Ú¯¤˜ ı· Ú¤ÂÈ ÙfiÙÂ Ó·

¤¯Ô˘Ó ÙËÓ Â˘¯¤ÚÂÈ· Ó· Î·ıÔÚ›˙Ô˘Ó Û˘ÓÙÂÏÂÛÙ‹ ÎÂÊ·Ï·È·Î‹˜ Â¿ÚÎÂÈ·˜ ˘„ËÏfiÙÂÚÔ ÙÔ˘ ÂÏ·¯›-

ªÂıÔ‰ÔÏÔÁ›· RAROC 
ÛÙ· ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù·:

∆Ô ÂfiÌÂÓÔ ‚‹Ì· ÌÂÙ¿ ÙÔ ¡¤Ô ™‡ÌÊˆÓÔ 
ÙË˜ ∂ÈÙÚÔ‹˜ ÙË˜ µ·ÛÈÏÂ›·˜

ÙË˜ º§øƒ∞™ ƒ√À™™√À
Financial Analyst, ABN Amro Bank



ÛÙÔ˘. ∫·Ù¿ Û˘Ó¤ÂÈ·, ÔÈ ÙÚ¿Â˙Â˜ Ô˘ ı· ·ÎÔÏÔ˘ı‹ÛÔ˘Ó Ù˘ÔÔÈËÌ¤ÓÂ˜ ÌÂıfi‰Ô˘˜ ÁÈ· ÙÔÓ

˘ÔÏÔÁÈÛÌfi ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ Î·È ¤¯Ô˘Ó ÙÔÔıÂÙ‹ÛÂÈ˜ Û¯ÂÙÈÎ¿ ̆ „ËÏÔ‡ ÎÈÓ‰‡ÓÔ˘,

ı· ¯ÚÂÈ·ÛÙÂ› Û·ÊÒ˜ Ó· ·˘Í‹ÛÔ˘Ó Ù· ›‰È· ÎÂÊ¿Ï·È¿ ÙÔ˘˜. ∏ ÚÔÛı‹ÎË ÂÍ¿ÏÏÔ˘ ÙˆÓ ÎÂÊ·Ï·È-

·ÎÒÓ ··ÈÙ‹ÛÂˆÓ ÁÈ· ÙÔ ÏÂÈÙÔ˘ÚÁÈÎfi Î›Ó‰˘ÓÔ ‰ÂÓ ·ÓÙÈÛÙ·ıÌ›˙ÂÙ·È ·fi ÂÓ‰Â¯fiÌÂÓÂ˜ ÌÂÈÒÛÂÈ˜

·fi ÙÈ˜ ÏÔÈ¤˜ Î·ÙËÁÔÚ›Â˜ ÎÈÓ‰‡ÓˆÓ. ∞ÓÙ›ıÂÙ·, ÙÚ¿Â˙Â˜ Ô˘ ı· Â›Ó·È ÛÂ ı¤ÛË Ó· ÂÊ·ÚÌfiÛÔ˘Ó

ÈÔ ÂÍÂÏÈÁÌ¤ÓÂ˜ ÌÂıfi‰Ô˘˜ ÂÛˆÙÂÚÈÎÒÓ ‰È·‚·ıÌ›ÛÂˆÓ, ı· ÂÙ‡¯Ô˘Ó ÙÂÏÈÎ¿ ÛËÌ·ÓÙÈÎ‹ ÎÂÊ·Ï·È-

·Î‹ ÌÂ›ˆÛË Ì¤Ûˆ ÂÓfi˜ ÔÈÔÙÈÎÔ‡ ¯·ÚÙÔÊ˘Ï·Î›Ô˘ ÙÔÔıÂÙ‹ÛÂˆÓ. ∞˘Ùfi ¿ÏÏˆÛÙÂ ÂÂ‰›ˆÍÂ Ë

∂ÈÙÚÔ‹ ÙË˜ µ·ÛÈÏÂ›·˜, ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ˘¿ÚÍÂÈ Î›ÓËÙÚÔ ÁÈ· ÙÈ˜ ÙÚ¿Â˙Â˜ Ó· ÌÂÙ·Ë‰‹ÛÔ˘Ó

ÛÙ·‰È·Î¿ ·fi ·Ï¤˜ ÛÂ ÈÔ ÂÍÂÏÈÁÌ¤ÓÂ˜ ÌÂıfi‰Ô˘˜ ̆ ÔÏÔÁÈÛÌÔ‡ ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ.

√ ÙÚ›ÙÔ˜ ˘ÏÒÓ·˜ ÛÙÔ¯Â‡ÂÈ ÛÙËÓ ÂÓ›Û¯˘ÛË ÙË˜ ÂÈı·Ú¯›·˜ ÙË˜ ·ÁÔÚ¿˜ Ì¤Ûˆ ÙË˜ ‰ËÌÔÛÈÔ-

Ô›ËÛË˜ ÔÈÔÙÈÎÒÓ Î·È ÔÛÔÙÈÎÒÓ ÛÙÔÈ¯Â›ˆÓ. ªÂ ÙÔÓ ÙÚfiÔ ·˘Ùfi ·ÍÈÔÏÔÁÂ›Ù·È Ë ÎÂÊ·Ï·È·-

Î‹ Â¿ÚÎÂÈ· ÙˆÓ ÙÚ·Â˙ÒÓ ÛÂ Û˘Ó¿ÚÙËÛË ÌÂ ÙÔ Â›‰Ô˜ Î·È ÙÔ ‡„Ô˜ ÙˆÓ ·Ó·Ï·Ì‚·ÓfiÌÂÓˆÓ

ÎÈÓ‰‡ÓˆÓ fiˆ˜ Î·È Ë ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ· ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ‰È·¯Â›ÚÈÛ‹˜ ÙÔ˘˜. ª¤Û· ·fi ÙËÓ

·Ú·¿Óˆ ‰È·‰ÈÎ·Û›·, ÚÔÛ‰ÈÔÚ›˙ÂÙ·È ÙÔ ÎfiÛÙÔ˜ ‰·ÓÂÈÛÌÔ‡ ÙˆÓ ÙÚ·Â˙ÒÓ Î·È Î·Ù¿ Û˘Ó¤-

ÂÈ· Ë ÂÈÙÔÎÈ·Î‹ ÔÏÈÙÈÎ‹ ¤Ó·ÓÙÈ ÙˆÓ ÂÏ·ÙÒÓ.

∏ Î·Ù·ÓÔÌ‹ ÙÔ˘ ÔÈÎÔÓÔÌÈÎÔ‡ ÎÂÊ·Ï·›Ô˘ ı· ÌÔÚÔ‡ÛÂ Ó· ·›ÍÂÈ ÛËÌ·ÓÙÈÎfi ÚfiÏÔ ÛÙËÓ ÂÛˆ-

ÙÂÚÈÎ‹ ‰È·¯Â›ÚÈÛË ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ È‰Ú‡Ì·ÙÔ˜ Î·È Ó· ·ÔÙÂÏ¤ÛÂÈ Ô˘ÛÈ·ÛÙÈÎfi ÂÚÁ·ÏÂ›Ô ÁÈ· ÙËÓ

ÂÎÙ›ÌËÛË ÙË˜ ·fi‰ÔÛË˜. ∏ ÓÔÌÔıÂÛ›· ÂÓÙÂ›ÓÂÈ Ï¤ÔÓ ÙÔ ÂÓ‰È·Ê¤ÚÔÓ ÙË˜ ÛÙË ‰È·‰ÈÎ·Û›· ÙË˜

ÂÛˆÙÂÚÈÎ‹˜ Î·Ù·ÓÔÌ‹˜ ÙÔ˘ ÎÂÊ·Ï·›Ô˘ Û‡ÌÊˆÓ· ÌÂ ÙÔÓ Î›Ó‰˘ÓÔ. 

ªÂ ÙÔ Ó¤Ô ™‡ÌÊˆÓÔ ÙË˜ ∂ÈÙÚÔ‹˜ ÙË˜ µ·ÛÈÏÂ›·˜, Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ˆıÔ‡ÓÙ·È Ó·

ÂÊ·ÚÌfiÛÔ˘Ó Ï¤ÔÓ ÈÔ ÂÍÂÏÈÁÌ¤Ó· ÂÛˆÙÂÚÈÎ¿ Û˘ÛÙ‹Ì·Ù·. ∞Ú¯ÈÎ¿ ÂÎÙÈÌ¿Ù·È Ô Î›Ó‰˘ÓÔ˜ Ô˘

·ÓÙÈÌÂÙˆ›˙ÂÈ Ë ÙÚ¿Â˙· ÛÙÔ Û‡ÓÔÏÔ ÙˆÓ ̆ ËÚÂÛÈÒÓ ÙË˜ ·Ó¿ ÂÏ¿ÙË, Ï·Ì‚¿ÓÔÓÙ·˜ ̆ fi„Ë Ù·

È‰È·›ÙÂÚ· ¯·Ú·ÎÙËÚÈÛÙÈÎ¿ ÙÔ˘ Î·È ÁÂÓÈÎfiÙÂÚ· ÙÈ˜ Ù¿ÛÂÈ˜ ÙË˜ ·ÁÔÚ¿˜. ª¤Ûˆ ÙË˜ ¯Ú‹ÛË˜ ÂÈ‰È-

ÎÒÓ ÌÂıÔ‰ÔÏÔÁÈÒÓ ÚÔÛ‰ÈÔÚ›˙ÔÓÙ·È ÔÈ ·ÓÙ›ÛÙÔÈ¯Â˜ ÎÂÊ·Ï·È·Î¤˜ ··ÈÙ‹ÛÂÈ˜ ÁÈ· ÙÔ ÈÛÙˆÙÈ-

Îfi ›‰Ú˘Ì·. ŒÓ· ÂfiÌÂÓÔ ‚‹Ì· Â›Ó·È Ô ˘ÔÏÔÁÈÛÌfi˜ ÙË˜ ··ÈÙÔ‡ÌÂÓË˜ ·fi‰ÔÛË˜ ÙˆÓ ˘ËÚÂ-

ÛÈÒÓ Ô˘ ÚÔÛÊ¤ÚÂÈ Ë ÙÚ¿Â˙· ÛÙÔÓ ÂÏ¿ÙË Û‡ÌÊˆÓ· ÌÂ ÙÔ ‚·ıÌfi ÂÈÎÈÓ‰˘ÓfiÙËÙ¿˜ ÙÔ˘, ÂÓÒ

ÛÙË Û˘Ó¤¯ÂÈ·, ‚¿ÛÂÈ ÙˆÓ ·Ú·¿Óˆ ̆ ÔÏÔÁÈÛÌÒÓ, ÂÊ·ÚÌfi˙ÂÙ·È Ë ·Ó¿ÏÔÁË ÙÈÌÔÏÔÁÈ·Î‹ ÔÏÈ-

ÙÈÎ‹. ªÂ ÙÔÓ ÙÚfiÔ ·˘Ùfi ·ÔÙÚ¤ÂÙ·È ÂÓ‰Â¯fiÌÂÓË ‰È¿‚ÚˆÛË ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ·fi ÂÏ·ÛÙÈÎ¤˜

ÔÏÈÙÈÎ¤˜, È‰›ˆ˜ Ì¤Ûˆ ÙË˜ ·ÓÂ·ÚÎÔ‡˜ ÙÈÌÔÏfiÁËÛË˜ Ô˘ Ë ›ÂÛË ÙÔ˘ ·ÓÙ·ÁˆÓÈÛÌÔ‡ Û˘¯Ó¿

ÂÈ‚¿ÏÏÂÈ. ™˘ÓÂÒ˜ ı· ˘¿ÚÍÂÈ ÈÛ¯˘Ú‹ ÎÈÓËÙÔÔ›ËÛË ÛÂ Ì›· Î·ÙÂ‡ı˘ÓÛË ÌÂÁ·Ï‡ÙÂÚË˜ ·ÓÙ·-

ÁˆÓÈÛÙÈÎfiÙËÙ·˜ ÛÙËÓ ÙÈÌÔÏfiÁËÛË ÙˆÓ ÙÚ·Â˙ÈÎÒÓ ÚÔ˚fiÓÙˆÓ, ÒÛÙÂ Ó· ÂÍ·ÛÊ·Ï›˙ÂÙ·È fi¯È Ìfi-

ÓÔ Ë ÎÂÚ‰ÔÊÔÚ›· ·ÏÏ¿ Î·È Ë ·ÓÙÈÛÙ¿ıÌÈÛË ÙÔ˘ ÎÈÓ‰‡ÓÔ˘. 

∫·Ù¿ Û˘Ó¤ÂÈ·, Ë ÌÂıÔ‰ÔÏÔÁ›· Ô˘ ı· ·Ó·Ù‡ÍÔ˘ÌÂ ÛÙË Û˘Ó¤¯ÂÈ·, ·Ô‰ÂÈÎÓ‡ÂÙ·È È‰È·›ÙÂÚ·

ÛËÌ·ÓÙÈÎ‹. ∆Ô ÈÛÙˆÙÈÎfi ›‰Ú˘Ì· ÌÔÚÂ› Ó· ÙË ¯ÚËÛÈÌÔÔÈ‹ÛÂÈ ˆ˜ Ì¤ÛÔ ÁÈ· ÙËÓ Î·Ù·ÓÔÌ‹

ÙÔ˘ ÔÈÎÔÓÔÌÈÎÔ‡ ÙÔ˘ ÎÂÊ·Ï·›Ô˘, ÂÓÒ Â›ÛË˜ ¤¯ÂÈ ÙË ‰˘Ó·ÙfiÙËÙ· Ó· ·ÛÎ‹ÛÂÈ ÙÈÌÔÏÔÁÈ·Î‹ Ô-
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ÏÈÙÈÎ‹ Û‡ÌÊˆÓ· ÌÂ ÙÔÓ Î›Ó‰˘ÓÔ Ô˘ ·˘Ùfi ·Ó·Ï·Ì‚¿ÓÂÈ. ∏ ÂÊ·ÚÌÔÁ‹ ÙË˜ ı· ÌÔÚÔ‡ÛÂ Ó· Â›-

Ó·È Ô ÂfiÌÂÓÔ˜ ÛÙfi¯Ô˜ ÁÈ· Ù· ÂÏÏËÓÈÎ¿ ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ÌÂÙ¿ ÙËÓ ÂÓ·ÚÌfiÓÈÛ‹ ÙÔ˘˜ ÌÂ ÙÔ

·Ó·ıÂˆÚËÌ¤ÓÔ ™‡ÌÊˆÓÔ.

µ. ªÂıÔ‰ÔÏÔÁ›· RAROC

√È ÂÈ¯ÂÈÚËÌ·ÙÈÎ¤˜ ·ÔÊ¿ÛÂÈ˜ ÂÍ·ÚÙÒÓÙ·È fi¯È ÌfiÓÔ ·fi ÙËÓ ·fi‰ÔÛË ·ÏÏ¿ Î·È ·fi ÙÔÓ Î›Ó‰˘-

ÓÔ Ô˘ ·Ó·Ï·Ì‚¿ÓÂÈ ÙÔ ÈÛÙˆÙÈÎfi ›‰Ú˘Ì· Ì¤Ûˆ ·˘ÙÒÓ. °È’ ·˘Ùfi ÙÔ ÏfiÁÔ Ì›· Ì¤ıÔ‰Ô˜ ˘ÔÏÔÁÈ-

ÛÌÔ‡ ÙË˜ ·fi‰ÔÛË˜ ÛÙËÓ ÔÔ›· Ï·Ì‚¿ÓÂÙ·È Ù·˘Ùfi¯ÚÔÓ· ̆ fi„Ë Î·È Ô Î›Ó‰˘ÓÔ˜, Â›Ó·È ·Ó·ÁÎ·›·

ÙfiÛÔ ÁÈ· ÙËÓ ÙÈÌÔÏfiÁËÛË ˘ËÚÂÛÈÒÓ fiÛÔ Î·È ÁÈ· ÙË Ï‹„Ë ÔÚıfiÙÂÚˆÓ ·ÔÊ¿ÛÂˆÓ. ∏ ÌÂıÔ-

‰ÔÏÔÁ›· RAROC (Risk Adjusted Return on Capital) ‚·Û›˙ÂÙ·È ÛÂ ·˘Ù‹ ÙËÓ ·Ú¯‹ Î·È ·Ó‹ÎÂÈ

ÛÂ Ì›· ÔÌ¿‰· Ì¤ÙÚˆÓ RAPM (Risk Adjusted Performance Measures) Ô˘ ÌÂÙÚÔ‡Ó ÙËÓ ·fi-

‰ÔÛË ÚÔÛ·ÚÌÔÛÌ¤ÓË ˆ˜ ÚÔ˜ ÙÔÓ Î›Ó‰˘ÓÔ.

™ÙÔÓ ›Ó·Î· Ô˘ ·Ú·ı¤ÙÔ˘ÌÂ ÛÙË Û˘Ó¤¯ÂÈ·, ·ÚÔ˘ÛÈ¿˙ÔÓÙ·È Û˘ÓÔÙÈÎ¿ ÔÈ ÏfiÁÔÈ ÁÈ· ÙÔ˘˜

ÔÔ›Ô˘˜ ·Í›˙ÂÈ Ó· ‰ÔıÂ› È‰È·›ÙÂÚË ÚÔÛÔ¯‹ ÛÙÔ ÌÔÓÙ¤ÏÔ ·˘Ùfi.

¢¢ÈÈ··¯̄ÂÂ››ÚÚÈÈÛÛËË  ÎÎÈÈÓÓ‰‰‡‡ÓÓÔÔ˘̆ ■ ¶·Ú¤¯ÂÙ·È ÔÏÔÎÏËÚˆÌ¤ÓË ÂÈÎfiÓ· ÁÈ· ÙÔ Ì¤ÁÂıÔ˜ ÙˆÓ ÎÈÓ‰‡ÓˆÓ ÙË˜ 
·ÁÔÚ¿˜, ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ Î·È ÙÔ˘ ÏÂÈÙÔ˘ÚÁÈÎÔ‡. 

■ √ Î›Ó‰˘ÓÔ˜ ÂÈÎÔÈÓˆÓÂ›Ù·È ÛÂ Ì›· ÎÔÈÓ‹ ‚¿ÛË.

∂∂ÈÈ¯̄ÂÂÈÈÚÚËËÌÌ··ÙÙÈÈÎÎ‹‹ ■ ™˘Ó‰¤ÂÙ·È Ë ·Ó·ÌÂÓfiÌÂÓË ·fi‰ÔÛË ÙˆÓ ˘ËÚÂÛÈÒÓ Ô˘ ÚÔÛÊ¤ÚÂÈ 
ÛÛÙÙÚÚ··ÙÙËËÁÁÈÈÎÎ‹‹ ÙÔ ÈÛÙˆÙÈÎfi ›‰Ú˘Ì· ÌÂ ÙÈ˜ ÙÈÌ¤˜-ÛÙfi¯Ô˘˜ Ô˘ ı¤ÙÔÓÙ·È ·Ú¯ÈÎ¿.

■ ∞ÓÙÈ·Ú·‚¿ÏÏÔÓÙ·È Ô Î›Ó‰˘ÓÔ˜ Î·È ÙÔ Î¤Ú‰Ô˜.

∂∂ÎÎÙÙ››ÌÌËËÛÛËË  ÙÙËË˜̃  ··fifi‰‰ÔÔÛÛËË˜̃ ■ ÀÔÏÔÁ›˙ÂÙ·È Ë ·fi‰ÔÛË ÛÙ·ıÌÈÛÌ¤ÓË ÌÂ ÙÔÓ Î›Ó‰˘ÓÔ Û‡ÌÊˆÓ· ÌÂ 
ÙË ÛÙÚ·ÙËÁÈÎ‹ ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ È‰Ú‡Ì·ÙÔ˜.

■ √ÌÔÈfiÌÔÚÊÔ˜ ÙÚfiÔ˜ Ì¤ÙÚËÛË˜ ·fi‰ÔÛË˜.

µµÂÂÏÏÙÙ››ˆ̂ÛÛËË  ÙÙËË˜̃  ■ ∞ÓÙÈÎÂÈÌÂÓÈÎ‹ ÙÈÌÔÏfiÁËÛË ÙˆÓ ‰·ÓÂ›ˆÓ fiˆ˜ Î·È ¿ÏÏˆÓ ÙÚ·Â˙ÈÎÒÓ 
ÙÙÈÈÌÌooÏÏÔÔÁÁÈÈ··ÎÎ‹‹˜̃  ÔÔÏÏÈÈÙÙÈÈÎÎ‹‹˜̃ ÚÔ˚fiÓÙˆÓ Û‡ÌÊˆÓ· ÌÂ ÙÔ ‚·ıÌfi ÂÈÎÈÓ‰˘ÓfiÙËÙ¿˜ ÙÔ˘˜.

¡¡ÔÔÌÌÔÔııÂÂÛÛ››·· ■ ™‡ÌÊˆÓ· ÌÂ ÙÔ ·Ó·ıÂˆÚËÌ¤ÓÔ ™‡ÌÊˆÓÔ, Ë ÎÂÊ·Ï·È·Î‹ Â¿ÚÎÂÈ· 
ı· Î·ıÔÚ›˙ÂÙ·È ÌÂ ‚¿ÛË ÙÂ¯ÓÈÎ¤˜ ·Ó¿Ï˘ÛË˜ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘.

°. ÀÔÏÔÁÈÛÌfi˜

√ ‰Â›ÎÙË˜ RAROC ̆ ÔÏÔÁ›˙ÂÙ·È ̂ ˜ ÙÔ ËÏ›ÎÔ ÙË˜ ∞Ó·ÌÂÓfiÌÂÓË˜ ∞fi‰ÔÛË˜ ÂÓfi˜ ÚÔ˚fiÓÙÔ˜

‹ ÌÈ·˜ Û˘ÁÎÂÎÚÈÌ¤ÓË˜ Û˘ÌÊˆÓ›·˜ ÌÂ ÙÔÓ ÂÏ¿ÙË ‰È·ÈÚÂÌ¤ÓË ÌÂ ÙÔ ·ÓÙ›ÛÙÔÈ¯Ô √ÈÎÔÓÔÌÈÎfi

∫ÂÊ¿Ï·ÈÔ (Value at Risk). ∆Ô ÙÂÏÂ˘Ù·›Ô ÚÔÛ‰ÈÔÚ›˙ÂÙ·È Ì¤Ûˆ ÙˆÓ ÌË¯·ÓÈÛÌÒÓ ·ÔÙ›ÌËÛË˜

fiÏˆÓ ÙˆÓ ÌÔÚÊÒÓ ÎÈÓ‰‡ÓÔ˘ ÛÙÔ ÈÛÙˆÙÈÎfi ›‰Ú˘Ì·. ∞˜ ÌËÓ ÍÂ¯Ó¿ÌÂ ¿ÏÏˆÛÙÂ fiÙÈ ÙÔ ¡¤Ô

™‡ÌÊˆÓÔ ÙË˜ ∂ÈÙÚÔ‹˜ ÙË˜ µ·ÛÈÏÂ›·˜ ÔÚ›˙ÂÈ fiÙÈ ÁÈ· ÙÔÓ ÚÔÛ‰ÈÔÚÈÛÌfi ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ



··ÈÙ‹ÛÂˆÓ ı· Ú¤ÂÈ Ó· Ï·Ì‚¿ÓÂÙ·È Ï¤ÔÓ ̆ fi„Ë Î·È Ô ÏÂÈÙÔ˘ÚÁÈÎfi˜ Î›Ó‰˘ÓÔ˜. ¶ÈÔ Û˘ÁÎÂ-

ÎÚÈÌ¤Ó· Ô ‰Â›ÎÙË˜ ÔÚ›˙ÂÙ·È ˆ˜ ÂÍ‹˜:

∞fi ÙËÓ ·Ú·¿Óˆ Û¯¤ÛË Î·Ù·ÓÔÔ‡ÌÂ fiÙÈ ÙÔ ∞Ó·ÌÂÓfiÌÂÓÔ ∫·ı·Úfi ∂ÈÛfi‰ËÌ· ı· Ú¤ÂÈ Ó·

Â›Ó·È Â·ÚÎ¤˜ ¤ÙÛÈ ÒÛÙÂ Ó· Î·Ï‡„ÂÈ ÙÈ˜ ∞Ó·ÌÂÓfiÌÂÓÂ˜ ∞ÒÏÂÈÂ˜. ¶¤Ú· fiÌˆ˜ ·fi ÙÈ˜ ∞Ó·ÌÂ-

ÓfiÌÂÓÂ˜ ∞ÒÏÂÈÂ˜, ı· Ú¤ÂÈ fiÌˆ˜ Ó· Ï·Ì‚¿ÓÂÙ·È Ù·˘Ùfi¯ÚÔÓ· ̆ fi„Ë Î·È ÙÔ ÎfiÛÙÔ˜ ‰¤ÛÌÂ˘-

ÛË˜ ÙÔ˘ √ÈÎÔÓÔÌÈÎÔ‡ ∫ÂÊ·Ï·›Ô˘. ªfiÓÔ fiÙ·Ó Ô ‰Â›ÎÙË˜ RAROC ÂÓfi˜ ̄ ·ÚÙÔÊ˘Ï·Î›Ô˘ Â›Ó·È

ÌÂÁ·Ï‡ÙÂÚÔ˜ ·fi ÙÔ ∫fiÛÙÔ˜ ∫ÂÊ·Ï·›Ô˘ ÌÔÚÂ› Ó· ıÂˆÚËıÂ› ·˘Ùfi ÎÂÚ‰ÔÊfiÚÔ. £· Ú¤ÂÈ

‰ËÏ·‰‹ Ó· ÈÛ¯‡ÂÈ:

√ ·ÚÈÛÙÂÚfi˜ fiÚÔ˜ Ê·ÓÂÚÒÓÂÈ ÙÔ √ÈÎÔÓÔÌÈÎfi ∫¤Ú‰Ô˜. ∫·Ù¿ Û˘Ó¤ÂÈ· ÌÔÚÔ‡ÌÂ Ó· ‰È·ÎÚ›-

ÓÔ˘ÌÂ ÙË Û¯¤ÛË ÌÂÙ·Í‡ ‰Â›ÎÙË RAROC Î·È ∫fiÛÙÔ˘˜ ∫ÂÊ·Ï·›Ô˘: ÙÔ √ÈÎÔÓÔÌÈÎfi ∫¤Ú‰Ô˜ Â›-

Ó·È ıÂÙÈÎfi ÂÊfiÛÔÓ ÙÔ RAROC Â›Ó·È ÌÂÁ·Ï‡ÙÂÚÔ ·fi ÙÔ ∫fiÛÙÔ˜ ∫ÂÊ·Ï·›Ô˘ Î·È ·ÓÙ›ÛÙÚÔÊ·.

RAROC = 
∞Ó·ÌÂÓfiÌÂÓÔ ∫·ı·Úfi ∂ÈÛfi‰ËÌ· – ∞Ó·ÌÂÓfiÌÂÓÂ˜ ∞ÒÏÂÈÂ˜

√ÈÎÔÓÔÌÈÎfi ∫ÂÊ¿Ï·ÈÔ 

∞Ó·ÌÂÓfiÌÂÓÔ ∫·ı·Úfi ∂ÈÛfi‰ËÌ· – ∞Ó·ÌÂÓfiÌÂÓÂ˜ ∞ÒÏÂÈÂ˜ –

∫fiÛÙÔ˜ ∫ÂÊ·Ï·›Ô˘ á √ÈÎÔÓÔÌÈÎfi ∫ÂÊ¿Ï·ÈÔ > 0

ÀÔÏÔÁÈÛÌfi˜ RAROC

AÓ·ÌÂÓfiÌÂÓË

Afi‰ÔÛË

¶ÚÔÛ‰ÈÔÚÈÛÌfi˜ OÈÎÔÓÔÌÈÎÔ‡ KÂÊ·Ï·›Ô˘

™À™∆∏ª∞∆∞ ™À¡∞§§∞°ø¡

YÔÏÔÁÈÛÌfi˜ 

¶ÈÛÙˆÙÈÎÔ‡ 

KÈÓ‰‡ÓÔ˘

YÔÏÔÁÈÛÌfi˜ 

KÈÓ‰‡ÓˆÓ

ÙË˜ ∞ÁÔÚ¿˜

YÔÏÔÁÈÛÌfi˜ 

§ÂÈÙÔ˘ÚÁÈÎÔ‡ 

KÈÓ‰‡ÓÔ˘

MHXANI™MOI A¶OTIMH™H™ KIN¢YNOY

E§§HNIKH ∂¡ø™∏ ∆ƒ∞¶∂∑ø¡
38



∂¶π∫∞πƒ∞ ∞ƒ£ƒ∞
39

√È ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ fiˆ˜ Î·È ÙÔ ÔÈÎÔÓÔÌÈÎfi ÎÂÊ¿Ï·ÈÔ ÚÔ¤Ú¯ÔÓÙ·È ·fi Ù· ‰È¿ÊÔÚ· Â›-

‰Ë ÎÈÓ‰‡ÓˆÓ Ô˘ ·˘Ùfi ·ÓÙÈÌÂÙˆ›˙ÂÈ. ŒÙÛÈ, ·Ó ıÂˆÚ‹ÛÔ˘ÌÂ fiÙÈ Ù· ÙÚ›· ‚·ÛÈÎ¿ Â›‰Ë ÎÈÓ‰‡ÓˆÓ

Ô˘ Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ·Ó·Ï·Ì‚¿ÓÔ˘Ó Â›Ó·È Ô ÈÛÙˆÙÈÎfi˜ Î›Ó‰˘ÓÔ˜, Ô Î›Ó‰˘ÓÔ˜ ÙË˜ ·ÁÔÚ¿˜

Î·È Ô ÏÂÈÙÔ˘ÚÁÈÎfi˜ Î›Ó‰˘ÓÔ˜, Ë ÚÔ·Ó·ÊÂÚıÂ›Û· ÂÍ›ÛˆÛË ÌÔÚÂ› Ó· ÂÎÊÚ·ÛÙÂ› ˆ˜ ÂÍ‹˜:

ŸÔ˘:

™™ii{{∞∞ÓÓ··ÌÌÂÂÓÓ..  ∫∫··ıı··ÚÚfifi  ∂∂ÈÈÛÛfifi‰‰ËËÌÌ··}}:: ÙÔ ¿ıÚÔÈÛÌ· ÙˆÓ Î·ı·ÚÒÓ ÂÛfi‰ˆÓ ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ È‰Ú‡Ì·ÙÔ˜,

∞∞∞∞  ¶¶∫∫ ++  ∞∞∞∞  ∫∫∞∞ ++  ∞∞∞∞  §§∫∫:: ÔÈ ∞Ó·ÌÂÓfiÌÂÓÂ˜ ∞ÒÏÂÈÂ˜ ·fi ÙÔÓ ·Ó·Ï·Ì‚·ÓfiÌÂÓÔ ÈÛÙˆÙÈÎfi Î›Ó-

‰˘ÓÔ, ÙÔÓ Î›Ó‰˘ÓÔ ÙË˜ ·ÁÔÚ¿˜ Î·È ÙÔ ÏÂÈÙÔ˘ÚÁÈÎfi Î›Ó‰˘ÓÔ,

√√∫∫  ¶¶∫∫ ++  √√∫∫  ∫∫∞∞ ++  √√∫∫  §§∫∫:: ÙÔ √ÈÎÔÓÔÌÈÎfi ∫ÂÊ¿Ï·ÈÔ ·fi ÙÔÓ ·Ó·Ï·Ì‚·ÓfiÌÂÓÔ ÈÛÙˆÙÈÎfi Î›Ó-

‰˘ÓÔ, ÙÔÓ Î›Ó‰˘ÓÔ ÙË˜ ·ÁÔÚ¿˜ Î·È ÙÔ ÏÂÈÙÔ˘ÚÁÈÎfi Î›Ó‰˘ÓÔ.

¶Ú¤ÂÈ Ó· ÛËÌÂÈˆıÂ› fiÙÈ ÙÔ ÌÔÓÙ¤ÏÔ RAROC ÂÊ·ÚÌfi˙ÂÙ·È ÁÈ· ÙÔ ¯ÚÔÓÈÎfi ÔÚ›˙ÔÓÙ· ÂÓfi˜

¤ÙÔ˘˜. ŒÙÛÈ Ù· ¤ÛÔ‰·, ÔÈ ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ Î·È ÙÔ ÔÈÎÔÓÔÌÈÎfi ÎÂÊ¿Ï·ÈÔ ˘ÔÏÔÁ›˙ÔÓÙ·È

ÛÂ ÂÙ‹ÛÈ· ‚¿ÛË.

i. ∞Ó·ÌÂÓfiÌÂÓÔ ÂÈÛfi‰ËÌ·

∆Ô ∞Ó·ÌÂÓfiÌÂÓÔ ∫·ı·Úfi ∂ÈÛfi‰ËÌ· ÁÈ· ÙÔ˘˜ ÂfiÌÂÓÔ˘˜ 12 Ì‹ÓÂ˜ ÚÔÎ‡ÙÂÈ ·fi ÙË ‰È·ÊÔ-

Ú¿ ÂÛfi‰ˆÓ Î·È ÂÍfi‰ˆÓ. ∞Ó·Ï˘ÙÈÎ¿:

∆· ¤ÛÔ‰· ·fi ÙÔ˘˜ ÙfiÎÔ˘˜ ̄ ÔÚËÁ‹ÛÂˆÓ ·ÊÔÚÔ‡Ó ÙÔ Î·ı·Úfi spread Â› ÙÔ˘ ÂÈÙÔÎ›Ô˘ ‚¿ÛË˜

Ô˘ ÙÔ ÈÛÙˆÙÈÎfi ›‰Ú˘Ì· Ï·Ì‚¿ÓÂÈ (.¯. ·Ó Ë ¯ÚËÌ·ÙÔ‰fiÙËÛË Á›ÓÂÙ·È ÌÂ LIBOR +2%, ÙfiÙÂ

Ï·Ì‚¿ÓÂÙ·È ˘fi„Ë ÙÔ 2%).

ii. ∞Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜

∫¿ıÂ ¯ÚfiÓÔ ·Ó·Ì¤ÓÂÙ·È Ó· ·ÚÔ˘ÛÈ·ÛÙÔ‡Ó ·ÒÏÂÈÂ˜ ·fi Ù· Û˘ÓÔÏÈÎ¿ ·Ó·ÌÂÓfiÌÂÓ· Î¤Ú‰Ë

ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ È‰Ú‡Ì·ÙÔ˜ ÔÈ ÔÔ›Â˜ ÚÔÎ‡ÙÔ˘Ó ·fi ÙË ÌË ·ÔÏËÚˆÌ‹ ÔÚÈÛÌ¤ÓˆÓ ‰·ÓÂ›-

ˆÓ. ∆· ÔÛ¿ ·˘Ù¿ ¯·Ú·ÎÙËÚ›˙ÔÓÙ·È ÌÂ ÙÔÓ fiÚÔ ∞Ó·ÌÂÓfiÌÂÓÂ˜ ∞ÒÏÂÈÂ˜ (Expected Losses,

EL) Î·È ·ÔÙÂÏÔ‡Ó Ô˘ÛÈ·ÛÙÈÎ¿ ÎfiÛÙÔ˜ ÁÈ· ÙÔ ÈÛÙˆÙÈÎfi ›‰Ú˘Ì·. √È ∞Ó·ÌÂÓfiÌÂÓÂ˜ ∞ÒÏÂÈÂ˜

·Ê·ÈÚÔ‡ÓÙ·È ·fi Ù· ¤ÛÔ‰· Î·È ˘ÔÏÔÁ›˙ÔÓÙ·È ˆ˜ ÂÍ‹˜:

RAROC = 
™i{∞Ó·ÌÂÓ. ∫·ı·Úfi ∂ÈÛfi‰ËÌ·} – (∞∞ ¶∫ + ∞∞ ∫∞ + ∞∞ §∫)

√∫ ¶∫ + √∫ ∫∞ + √∫ §∫

∫·ı·Úfi ∂ÈÛfi‰ËÌ· = ¤ÛÔ‰· ·fi ÙfiÎÔ˘˜ ¯ÔÚËÁ‹ÛÂˆÓ + ÚÔÌ‹ıÂÈÂ˜ – ÈÛÙˆÙÈÎÔ› ÙfiÎÔÈ
Î·Ù·ı¤ÛÂˆÓ – ·Ó·ÏÔÁ›· ÏÂÈÙÔ˘ÚÁÈÎÔ‡ ÎfiÛÙÔ˘˜



ŸÔ˘:

EExxppeecctteedd  DDeeffaauulltt  FFrreeqquueennccyy  ((EEDDFF)):: Ë ·Ó·ÌÂÓfiÌÂÓË Û˘¯ÓfiÙËÙ· ¯ÚÂÔÎÔ›·˜ ÛÙÔ˘˜ ÂfiÌÂ-

ÓÔ˘˜ 12 Ì‹ÓÂ˜,

AAddjjuusstteedd  EExxppoossuurree  ((AAEE)):: Ë ÚÔÛ·ÚÌÔÛÌ¤ÓË ¤ÎıÂÛË ÙË˜ ÙÚ¿Â˙·˜ ÛÂ ÂÚ›ÙˆÛË ¯ÚÂÔÎÔ›·˜

ÙÔ˘ ÂÏ¿ÙË ÙË˜, 

LLoossss  GGiivveenn  DDeeffaauulltt  ((LLGGDD)):: Ë ·ÒÏÂÈ· ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ È‰Ú‡Ì·ÙÔ˜ ÛÂ ‰Â‰ÔÌ¤ÓË ¯ÚÂÔÎÔ›·

ÙÔ˘ ÂÏ¿ÙË.

∞∞ÓÓ··ÌÌÂÂÓÓfifiÌÌÂÂÓÓËË  ÛÛ˘̆¯̄ÓÓfifiÙÙËËÙÙ··  ¯̄ÚÚÂÂÔÔÎÎÔÔ››··˜̃  

∏ Èı·ÓfiÙËÙ· Ó· ¯ÚÂÔÎÔ‹ÛÂÈ Ô ‰·ÓÂÈÔÏ‹ÙË˜ ÛÙÔ˘˜ ÂfiÌÂÓÔ˘˜ 12 Ì‹ÓÂ˜ Û˘Ó‰¤ÂÙ·È ¿ÌÂÛ·

ÌÂ ÙÔ ‰Â›ÎÙË ÙË˜ ÈÛÙÔÏËÙÈÎ‹˜ ÙÔ˘ ÈÎ·ÓfiÙËÙ·˜. ¢Â¯fiÌ·ÛÙÂ Â›ÛË˜ fiÙÈ ‰‡Ô ÂÏ¿ÙÂ˜ Ô˘ ·Ó‹-

ÎÔ˘Ó ÛÙËÓ ›‰È· Î·ÙËÁÔÚ›·, ¤¯Ô˘Ó ÙËÓ ›‰È· Èı·ÓfiÙËÙ· Ó· ̄ ÚÂÔÎÔ‹ÛÔ˘Ó Î·È Ó· ÌËÓ ·ÔÏË-

ÚÒÛÔ˘Ó ÙË ‰·ÓÂÈ·Î‹ ÙÔ˘˜ ˘Ô¯Ú¤ˆÛË. °È· ÙËÓ ÂÎÙ›ÌËÛË ÙË˜ ·Ó·ÌÂÓfiÌÂÓË˜ Û˘¯ÓfiÙËÙ·˜ ¯ÚÂ-

ÔÎÔ›·˜ (EDF) ÌÔÚÔ‡Ó Ó· ¯ÚËÛÈÌÔÔÈËıÔ‡Ó Û¯ÂÙÈÎÔ› ›Ó·ÎÂ˜ ·fi ÌÂÁ¿ÏÂ˜ ÂÙ·ÈÚÂ›Â˜ ·ÍÈÔ-

ÏfiÁËÛË˜ fiÔ˘ ÂÎÙÈÌ¿Ù·È ‚¿ÛÂÈ ÙÔ˘ ‰Â›ÎÙË ÈÛÙÔÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙ·˜.

¶¶ÚÚÔÔÛÛ··ÚÚÌÌÔÔÛÛÌÌ¤¤ÓÓËË  ¤¤ÎÎııÂÂÛÛËË

√ ÂÏ¿ÙË˜ ı· ·˘Í‹ÛÂÈ ÙË ¯Ú‹ÛË ÙË˜ ‰·ÓÂÈ·Î‹˜ ÁÚ·ÌÌ‹˜ Ô˘ ÙÔ˘ ·Ú¤¯ÂÙ·È fiÙ·Ó ÏËÛÈ¿˙ÂÈ

ÛÂ ÂÓ‰Â¯fiÌÂÓË ¯ÚÂÔÎÔ›·. ∏ ÚÔÛ·ÚÌÔÛÌ¤ÓË ¤ÎıÂÛË (∞∂) ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ È‰Ú‡Ì·ÙÔ˜ ˘Ô-

ÏÔÁ›˙ÂÙ·È ˆ˜ ÂÍ‹˜:

ŸÔ˘:

OOuuttssttaannddiinngg:: ÙÔ ÔÛfi ÙË˜ ÈÛÙˆÙÈÎ‹˜ ‰ÈÂ˘ÎfiÏ˘ÓÛË˜ Ô˘ ¯ÚËÛÈÌÔÔÈÂ› ‹‰Ë Ô ÂÏ¿ÙË˜,

CCoommmmiittmmeenntt:: Ë Û˘ÓÔÏÈÎ‹ ‰·ÓÂÈ·Î‹ ÁÚ·ÌÌ‹ Ô˘ ¤¯ÂÈ Û˘ÌÊˆÓËıÂ› ·Ó¿ÌÂÛ· ÛÂ ÙÚ¿Â˙· Î·È

ÂÏ¿ÙË,

UUssaaggee  GGiivveenn  DDeeffaauulltt  ((UUGGDD)):: ÙÔ ÔÛÔÛÙfi ÙË˜ ‰·ÓÂÈ·Î‹˜ ÁÚ·ÌÌ‹˜ Ô˘ ı· ¯ÚËÛÈÌÔÔÈ‹ÛÂÈ

ÂÈÏ¤ÔÓ Ô ÂÏ¿ÙË˜ ÛÂ ÂÓ‰Â¯fiÌÂÓË ¯ÚÂÔÎÔ›·.

°È· ·Ú¿‰ÂÈÁÌ·, ¤ÛÙˆ fiÙÈ Ô ÂÏ¿ÙË˜ ∞ ¤¯ÂÈ ‹‰Ë ¯ÚËÛÈÌÔÔÈ‹ÛÂÈ ˘fi Î·ÓÔÓÈÎ¤˜ Û˘Óı‹ÎÂ˜ ÙÔ

ÔÛfi ÙˆÓ 15.000 Â˘ÚÒ ÛÂ Ì›· Û˘ÓÔÏÈÎ‹ ›ÛÙˆÛË Ô˘ ÙÔ˘ ·Ú¤¯ÂÙ·È ÙË˜ Ù¿ÍË˜ ÙˆÓ 25.000

Â˘ÚÒ. ∞˘Ùfi ÛËÌ·›ÓÂÈ fiÙÈ Ë ˘fiÏÔÈË ›ÛÙˆÛË ÙˆÓ 10.000 Â˘ÚÒ ·Ú·Ì¤ÓÂÈ ·ÓÂÎÌÂÙ¿ÏÏÂ˘ÙË.

£ÂˆÚÔ‡ÌÂ Â›ÛË˜ fiÙÈ ÛÂ ÂÚ›ÙˆÛË Ô˘ Ô ÂÏ¿ÙË˜ ÏËÛÈ¿ÛÂÈ ÛÙÔ fiÚÈÔ ¯ÚÂÔÎÔ›·˜, ı·

·ÓÙÏËıÔ‡Ó ÂÈÏ¤ÔÓ 5.000 Â˘ÚÒ ˆ˜ ¤ÎÙ·ÎÙË Î¿Ï˘„Ë ÙˆÓ ·Ó·ÁÎÒÓ ÙÔ˘, ıÂˆÚÒÓÙ·˜ UGD

›ÛÔ ÌÂ 50%. ŒÙÛÈ Û˘ÓÔÏÈÎ¿ ÙÔ ∞∂ ı· ÚÔÎ‡„ÂÈ ›ÛÔ ÌÂ:

Expected Loss = Expected Default Frequency á Adjusted Exposure á Loss Given Default

∞∂ = Outstanding + (Commitment – Outstanding) á Usage Given Default 
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∞∞ÒÒÏÏÂÂÈÈ··  ‰‰ÂÂ‰‰ÔÔÌÌ¤¤ÓÓËË˜̃  ¯̄ÚÚÂÂÔÔÎÎÔÔ››··˜̃

∏ ·ÒÏÂÈ· ÛÂ ‰Â‰ÔÌ¤ÓË ¯ÚÂÔÎÔ›· ÙÔ˘ ÂÏ¿ÙË ÂÎÊÚ¿˙ÂÙ·È ˆ˜ ÔÛÔÛÙfi Î·È Â›Ó·È ›ÛË ÌÂ ÙÔ

Û‡ÓÔÏÔ ÙË˜ ÚÔÛ·ÚÌÔÛÌ¤ÓË˜ ¤ÎıÂÛË˜ ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ È‰Ú‡Ì·ÙÔ˜ (100%) ÌÂ›ÔÓ ÙÔ ÔÛÔÛÙfi

ÙË˜ ·Ó¿ÎÙËÛË˜ ÙÔ˘ ÎÂÊ·Ï·›Ô˘:

∆Ô LGD ÂÍ·ÚÙ¿Ù·È ·fi ÙÔ ÔÛfi Î·È ÙÔ Â›‰Ô˜ ÙË˜ ÂÁÁ‡ËÛË˜ Ô˘ ·Ú¤¯ÂÙ·È ÛÙÔ ÈÛÙˆÙÈÎfi

›‰Ú˘Ì· ·fi ÙÔÓ ÂÏ¿ÙË ÙË˜, fiˆ˜ Â›ÛË˜ Î·È ·fi ÙËÓ ÈÛÙÔÏËÙÈÎ‹ ÈÎ·ÓfiÙËÙ· ÙË˜ ¯ÒÚ·˜

ÛÙËÓ ÔÔ›· ·Ó‹ÎÂÈ Ô ‰·ÓÂÈ˙fiÌÂÓÔ˜. 

∞∞ÓÓ··ÌÌÂÂÓÓfifiÌÌÂÂÓÓÂÂ˜̃  ··ÒÒÏÏÂÂÈÈÂÂ˜̃  ¯̄··ÚÚÙÙÔÔÊÊ˘̆ÏÏ··ÎÎ››ÔÔ˘̆

¢È·ÊÔÚÂÙÈÎ¿ ‰¿ÓÂÈ· ÌÂ ‰È·ÊÔÚÂÙÈÎ¤˜ ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ Û˘ÓÂÈÛÊ¤ÚÔ˘Ó ·ıÚÔÈÛÙÈÎ¿ ÛÙÈ˜

·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ ÙÔ˘ ¯·ÚÙÔÊ˘Ï·Î›Ô˘ ÛÙÔ ÔÔ›Ô ·Ó‹ÎÔ˘Ó. ª·ıËÌ·ÙÈÎ¿, ÔÈ ·Ó·ÌÂÓfi-

ÌÂÓÂ˜ ·ÒÏÂÈÂ˜ ÂÓfi˜ ¯·ÚÙÔÊ˘Ï·Î›Ô˘ (ELP) ÂÎÊÚ¿˙ÔÓÙ·È ˆ˜ ÂÍ‹˜:

∆Ô AEi ·ÓÙÈÛÙÔÈ¯Â› ÛÙÔ ÔÛfi ÙÔ˘ ‰·ÓÂ›Ô˘ ÁÈ· ÙÔ ÔÔ›Ô ‚Ú›ÛÎÂÙ·È ÂÎÙÂıÂÈÌ¤ÓÔ ÙÔ ÈÛÙˆÙÈÎfi

›‰Ú˘Ì· ÛÂ ÂÚ›ÙˆÛË ¯ÚÂÔÎÔ›·˜ ÙÔ˘ ÂÏ¿ÙË ÙË˜. ∞Í›˙ÂÈ Ó· ÛËÌÂÈˆıÂ› fiÙÈ ÚfiÎÂÈÙ·È ÁÈ· ¤Ó·

ÔÛfi ÙÔ ÔÔ›Ô ‰ÂÓ ˘ÏÔÔÈÂ›Ù·È ÙÂÏÈÎÒ˜, ·Ï¿ ‰›ÓÂÈ Ì›· ·›ÛıËÛË ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ Ô˘ ·ÓÙÈÌÂÙˆ-

›˙ÂÈ ÙÔ ¯·ÚÙÔÊ˘Ï¿ÎÈÔ. 

iii. √ÈÎÔÓÔÌÈÎfi ÎÂÊ¿Ï·ÈÔ

ªªËË  ··ÓÓ··ÌÌÂÂÓÓfifiÌÌÂÂÓÓÂÂ˜̃  ··ÒÒÏÏÂÂÈÈÂÂ˜̃

∫·Ù¿ ÙËÓ ÂÎÙ›ÌËÛË ÙË˜ ÂÈı˘ÌËÙ‹˜ ·fi‰ÔÛË˜ ÛÂ Ì›· ‰·ÓÂÈ·Î‹ Û¯¤ÛË, Ï·Ì‚¿ÓÔÓÙ·È ¿ÓÙ·

˘fi„Ë ÔÈ ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ ÌÂ ·Ó·fiÊÂ˘ÎÙÔ ·ÔÙ¤ÏÂÛÌ· ÙÔ Â›Â‰Ô ÙË˜ ·fi‰ÔÛË˜-

ÛÙfi¯Ô˘ Ó· ·˘Í¿ÓÂÙ·È ·Ó·ÏfiÁˆ˜. ∂ÊfiÛÔÓ Ô ‰·ÓÂÈÔÏ‹ÙË˜ ‰ÂÓ Ùˆ¯Â‡ÛÂÈ ÙÂÏÈÎ¿, ÔÈ Ú·ÁÌ·-

ÙÈÎ¤˜ ·ÒÏÂÈÂ˜ ı· Â›Ó·È ÌË‰ÂÓÈÎ¤˜ Î·È Ê˘ÛÈÎ¿ ÌÈÎÚfiÙÂÚÂ˜ ·fi ÙÈ˜ ·Ó·ÌÂÓfiÌÂÓÂ˜. ™Â ÂÚ›Ùˆ-

ÛË Ô˘ Ô ÂÏ¿ÙË˜ ÊÙ¿ÓÂÈ ÛÙË ̄ ÚÂÔÎÔ›·, ÔÈ Ú·ÁÌ·ÙÈÎ¤˜ ·ÒÏÂÈÂ˜ ÌÔÚÂ› Ó· Â›Ó·È ÌÂÁ·Ï‡ÙÂ-

ÚÂ˜ ·fi ÙÈ˜ ·Ó·ÌÂÓfiÌÂÓÂ˜. °È· Ó· ÚÔÛÙ·ÙÂ‡ÛÂÈ ÙË ÊÂÚÂÁÁ˘fiÙËÙ¿ ÙÔ˘ ÙÔ ÈÛÙˆÙÈÎfi ›‰Ú˘Ì· ı·

Ú¤ÂÈ Ó· ‰È·ÙËÚÂ› ÎÂÊ·Ï·È·Î¿ ·Ôı¤Ì·Ù· ·ÎfiÌ· Î·È ÁÈ· ¤Ó· Ù¤ÙÔÈÔ ÁÂÁÔÓfi˜. 

LGD = 100% - ∞Ó¿ÎÙËÛË ÎÂÊ·Ï·›Ô˘ (%)

ELP = ™i ELi = ™i (EDFi á AEi á LGDi)

¶ÔÛfi ¯ÚËÛÈÌÔÔÈÔ‡ÌÂÓË˜ ›ÛÙˆÛË˜ ˘fi Î·ÓÔÓÈÎ¤˜ Û˘Óı‹ÎÂ˜: 15.000 €

∂ÈÏ¤ÔÓ ¯Ú‹ÛË ‰·ÓÂÈ·Î‹˜ ÁÚ·ÌÌ‹˜: + 5.000 € (= 50% á 10.000)

¶ÚÔÛ·ÚÌÔÛÌ¤ÓË ¤ÎıÂÛË: 20.000 €



∆Ô ·Ú·Î¿Ùˆ ÁÚ¿ÊËÌ· ·ÚÔ˘ÛÈ¿˙ÂÈ ÙÔ Ì¤ÛÔ ÙˆÓ Èı·ÓÒÓ ·ˆÏÂÈÒÓ ÛÙÔ ̄ ·ÚÙÔÊ˘Ï¿ÎÈÔ ÁÈ·

¤Ó· ¯ÚÔÓÈÎfi ÔÚ›˙ÔÓÙ·. √ Ì¤ÛÔ˜ ÙˆÓ Èı·ÓÒÓ ·ˆÏÂÈÒÓ ÂÎÊÚ¿˙ÂÈ ÙÈ˜ ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈ-

Â˜ Î·È Â›Ó·È Â˘ıÂ›· ÁÚ·ÌÌ‹ ‰ÈfiÙÈ Ë Ì¤ÛË ÙÈÌ‹ ÙˆÓ ·ˆÏÂÈÒÓ ÁÈ· ¤Ó· ¯ÚÔÓÈÎfi ÔÚ›˙ÔÓÙ· ıÂˆ-

ÚÂ›Ù·È ÛÙ·ıÂÚ‹. ™ÙË ‰È¿ÚÎÂÈ· fiÌˆ˜ ÙÔ˘ ¯ÚfiÓÔ˘ ÔÈ ·ÒÏÂÈÂ˜ ‰È·ÊÔÚÔÔÈÔ‡ÓÙ·È ·fi ÙÔ Ì¤ÛÔ.

√È ÌË ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ (Unexpected Loss, UL) Î·ıÔÚ›˙ÔÓÙ·È ·fi ÙËÓ ·fiÎÏÈÛË ·˘Ù‹

Î·È ·ÚÔ˘ÛÈ¿˙ÂÙ·È ÛÙÔ ‰È¿ÁÚ·ÌÌ· ÌÂ ÙË ‰È·ÎÂÎÔÌÌ¤ÓË ÁÚ·ÌÌ‹. ∂ÂÈ‰‹ ÙÔ Ê·ÈÓfiÌÂÓÔ ·˘Ùfi

ÂÎÊÚ¿˙ÂÈ ·‚Â‚·ÈfiÙËÙ·, ÔÈ ÌË ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ ¤¯Ô˘Ó Ì›· Î·Ù·ÓÔÌ‹ Èı·ÓÔÙ‹ÙˆÓ ÌË

Î·ıÔÚÈÛÌ¤ÓË˜ fiÌˆ˜ ÌÔÚÊ‹˜. 

√È ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ ÂÎÊÚ¿˙Ô˘Ó ÙÔ ÔÛfi ÁÈ· ÙÔ ÔÔ›Ô Ë ÙÚ¿Â˙· ı· ̇ ËÌÈˆıÂ› Î·Ù¿ Ì¤-

ÛÔ fiÚÔ ÛÂ ÂÙ‹ÛÈ· ‚¿ÛË. øÛÙfiÛÔ ÏfiÁˆ ÙÔ˘ fiÙÈ ̆ ¿Ú¯ÂÈ ÌÂÁ¿ÏË ·‚Â‚·ÈfiÙËÙ· ÁÈ· Ù· ÂÚÈÛÙ·ÙÈ-

Î¿ ¯ÚÂÔÎÔ›·˜ Ô˘ ı· Û˘Ì‚Ô‡Ó, fiˆ˜ Â›ÛË˜ Î·È ÁÈ· ÙËÓ ÂÎÙ›ÌËÛË ÙÔ˘ LGD, ÔÈ Ú·ÁÌ·ÙÈ-

Î¤˜ ·ÒÏÂÈÂ˜ Û·ÊÒ˜ ı· ÌÂÙ·‚¿ÏÏÔÓÙ·È ·fi ¤ÙÔ˜ ÛÂ ¤ÙÔ˜. ∂›Ó·È ·Ó·ÁÎ·›Ô fiÌˆ˜ Ó· ÔÛÔÙÈÎÔ-

ÔÈ‹ÛÔ˘ÌÂ ÙËÓ ·‚Â‚·ÈfiÙËÙ¿ Ì·˜ ·˘Ù‹, ÔÚ›˙ÔÓÙ·˜ Ì›· Î·Ù·ÓÔÌ‹ Èı·ÓÔÙ‹ÙˆÓ ÁÈ· ÙÈ˜ ·ÒÏÂÈ-

Â˜ Ô˘ ÌÔÚÂ› Ó· ¤¯ÂÈ ÙÔ ÈÛÙˆÙÈÎfi ›‰Ú˘Ì· ÛÂ ¤Ó· ¤ÙÔ˜. ∏ Î·Ù·ÓÔÌ‹ ·˘Ù‹ ı· Î·ıÔÚ›˙ÂÈ ÙÈ˜ È-

ı·Ó¤˜ ·ÒÏÂÈÂ˜ Î·È ·ÓÙ›ÛÙÔÈ¯Ë Èı·ÓfiÙËÙ· Ó· Ú·ÁÌ·ÙÔÔÈËıÔ‡Ó. √ Î›Ó‰˘ÓÔ˜ ÔÛÔÙÈÎÔÔÈ-

Â›Ù·È Ì¤Ûˆ ÙË˜ Ù˘ÈÎ‹˜ ·fiÎÏÈÛË˜ ÙˆÓ ·ˆÏÂÈÒÓ ÛÙË ‰È¿ÚÎÂÈ· ÙÔ˘ ¯ÚfiÓÔ˘. ∆Ô ÙÂÏÂ˘Ù·›Ô

·ÔÙÂÏÂ› Î·È ÙÔÓ ÔÚÈÛÌfi ÙˆÓ ÌË ·Ó·ÌÂÓfiÌÂÓˆÓ ·ˆÏÂÈÒÓ. ªÂ ¿ÏÏ· ÏfiÁÈ·, ÔÈ ÌË ·Ó·ÌÂÓfiÌÂ-

ÓÂ˜ ·ÒÏÂÈÂ˜ Ô˘ÛÈ·ÛÙÈÎ¿ ·ÔÙÂÏÔ‡Ó ÙËÓ ÂÎÙÈÌËÙ‹ ‰È·Î‡Ì·ÓÛË ÙˆÓ ·ˆÏÂÈÒÓ ÛÙËÓ ·Í›· ÙÔ˘

ÂÓÂÚÁËÙÈÎÔ‡ Á‡Úˆ ·fi ÙÔ Ì¤ÛÔ. 

Ÿˆ˜ ¤¯ÂÈ ÔÚÈÛÙÂ›, ÔÈ ÌË ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ ULH ÙË˜ ·Í›·˜ ÙÔ˘ ÂÓÂÚÁËÙÈÎÔ‡ VH ÛÙÔ

¯ÚÔÓÈÎfi ÔÚ›˙ÔÓÙ· tH Â›Ó·È Ô˘ÛÈ·ÛÙÈÎ¿ Ë Ù˘ÈÎ‹ ·fiÎÏÈÛË ÙË˜ ·Í›·˜ ÙÔ˘ ÂÓÂÚÁËÙÈÎÔ‡ ¯ˆÚ›˜

¿ÏÏË ÂÍ¿ÚÙËÛË, (unconditional) ÁÈ· ÙÔ ¯ÚÔÓÈÎfi ÔÚ›˙ÔÓÙ· Ô˘ ¤¯Ô˘ÌÂ ÂÈÏ¤ÍÂÈ:

∞∞
ÒÒ

ÏÏÂÂ
ÈÈÂÂ

˜̃  
ÛÛÙÙ

ËËÓÓ
  ∞∞

ÍÍ››
··  

ÙÙÔÔ
˘̆  

∂∂
ÓÓÂÂ

ÚÚÁÁ
ËËÙÙ

ÈÈÎÎ
ÔÔ‡‡

ÃÃÚÚfifiÓÓÔÔ˜̃

ªªËË  ··ÓÓ··ÌÌÂÂÓÓfifiÌÌÂÂÓÓÂÂ˜̃  ··ÒÒÏÏÂÂÈÈÂÂ˜̃

∞∞ÓÓ··ÌÌÂÂÓÓfifiÌÌÂÂÓÓÂÂ˜̃  ··ÒÒÏÏÂÂÈÈÂÂ˜̃

∫∫··ÙÙ··ÓÓÔÔÌÌ‹‹  ··ˆ̂ÏÏÂÂÈÈÒÒÓÓ

E§§HNIKH ∂¡ø™∏ ∆ƒ∞¶∂∑ø¡
42



∂¶π∫∞πƒ∞ ∞ƒ£ƒ∞
43

∞Ô‰ÂÈÎÓ‡ÂÙ·È fiÙÈ ÔÈ ÌË ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ ÔÚ›˙ÔÓÙ·È ˆ˜:

ŸÔ˘:

VV11:: Ë Û˘ÓÔÏÈÎ‹ ÔÛfiÙËÙ· ÙÔ˘ ÂÓÂÚÁËÙÈÎÔ‡,

ÂÓÒ Ë ‰È·Î‡Ì·ÓÛË ÙÔ˘ EDF Â›Ó·È ›ÛË ÌÂ Û2
EDF = EDF á (1 – EDF).

∏ ÙÂÏÂ˘Ù·›· Û¯¤ÛË ·ÔÙÂÏÂ› Ô˘ÛÈ·ÛÙÈÎ¿ ÙË ‰È·Î‡Ì·ÓÛË ÌÈ·˜ ‰ÈˆÓ˘ÌÈÎ‹˜ Î·Ù·ÓÔÌ‹˜ Ë ÔÔ›·

ÚÔÎ‡ÙÂÈ ·fi ÙÈ˜ ‰‡Ô ÂÓ‰Â¯fiÌÂÓÂ˜ ÂÚÈÙÒÛÂÈ˜, ÙÒ¯Â˘ÛË˜-ÌË ÙÒ¯Â˘ÛË˜, ÙÔ˘ ÂÏ¿ÙË.

∂¿Ó ‚¤‚·È· ˘Ôı¤ÛÔ˘ÌÂ Ì›· ‰ÈÂÚÁ·Û›· ÔÏÏ·ÏÒÓ ÂÈÏÔÁÒÓ (multi-state default process),

ÙfiÙÂ Ï·Ì‚¿ÓÔÓÙ·È ˘fi„Ë Â›ÛË˜ ÙÔ ÂÓ‰Â¯fiÌÂÓÔ ÌÂÙ·‚ÔÏ‹˜ ÙË˜ ÈÛÙÔÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙ·˜,

Ú¿ÁÌ· fiÌˆ˜ Ô˘ Î·ıÈÛÙ¿ È‰È·›ÙÂÚ· ÔÏ‡ÏÔÎÔ˘˜ ÙÔ˘˜ ˘ÔÏÔÁÈÛÌÔ‡˜ Ì·˜. 

√È ÌË ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ ‰ÂÓ ÂÍ·ÚÙÒÓÙ·È fiÌˆ˜ ·fi ÔÏfiÎÏËÚË ÙËÓ ÔÛfiÙËÙ· V1 ·ÏÏ¿

ÌfiÓÔ ·fi ÙÔ ÎÔÌÌ¿ÙÈ Ô˘ ¤¯ÂÈ ÂÎÙÂıÂ› ÙÔ ÈÛÙˆÙÈÎfi ›‰Ú˘Ì· Î·È ÂÌÂÚÈ¤¯ÂÈ Î·Ù¿ Û˘Ó¤ÂÈ· Î›Ó-

‰˘ÓÔ (∞djusted ∂xposure, AE). ¶ÈÔ Û˘ÁÎÂÎÚÈÌ¤Ó·, ·Ó·ÊÂÚfiÌ·ÛÙÂ ÛÙÔ ÔÛfi ÙÔ ÔÔ›Ô ‰ÂÓ ı·

Â›Ó·È ÛÂ ı¤ÛË ÙÔ ÈÛÙˆÙÈÎfi ›‰Ú˘Ì· Ó· ·Ó·ÎÙ‹ÛÂÈ ÛÂ ÂÚ›ÙˆÛË ¯ÚÂÔÎÔ›·˜ ÙÔ˘ ÂÏ¿ÙË ÙÔ˘.

™˘ÓÂÒ˜, ÁÈ· ÏfiÁÔ˘˜ Û˘Ó¤ÂÈ·˜ ÛÙÔÓ ÔÚÈÛÌfi ÙË˜ ·Ó·ÌÂÓfiÌÂÓË˜ ·ÒÏÂÈ·˜ Î·È ·Ó·ÁÓˆÚ›˙Ô-

ÓÙ·˜ fiÙÈ ÌfiÓÔ ÙÔ ÔÛÔÛÙfi ÙÔ˘ V1 Ô˘ ÂÌÂÚÈ¤¯ÂÈ Î›Ó‰˘ÓÔ Ì·˜ ·ÊÔÚ¿ ÛÂ Ì›· ÂÈÎÂ›ÌÂÓË ÙÒ-

¯Â˘ÛË, ÔÈ ÌË ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ ı· ÔÚ›˙ÔÓÙ·È ˆ˜ ÂÍ‹˜:

™ÙËÓ È‰·ÓÈÎ‹ ÂÚ›ÙˆÛË fiÔ˘ ‰ÂÓ ˘‹Ú¯Â ·‚Â‚·ÈfiÙËÙ· ÁÈ· ÙËÓ Èı·ÓfiÙËÙ· ÙÒ¯Â˘ÛË˜

(Û2
EDF = 0), fiˆ˜ Â›ÛË˜ ‰ÂÓ ̆ ‹Ú¯Â ·‚Â‚·ÈfiÙËÙ· ÁÈ· ÙÔ ÔÛÔÛÙfi ·Ó¿ÎÙËÛË˜ (Û2

LGD = 0), Ùfi-

ÙÂ Ô ‰Â‡ÙÂÚÔ˜ ·Ú¿ÁÔÓÙ·˜ ı· ÌË‰ÂÓÈ˙fiÙ·Ó ÌÂ ·ÔÙ¤ÏÂÛÌ· ÔÈ ÌË ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ UL

Ó· ‹Ù·Ó Î·È ·˘Ù¤˜ ÌË‰ÂÓÈÎ¤˜. ™Â Ì›· Ù¤ÙÔÈ· ÂÚ›ÙˆÛË, ‰ÂÓ ̆ ¿Ú¯ÂÈ ·‚Â‚·ÈfiÙËÙ· ÁÈ· ÙËÓ ·Í›·

ÙÔ˘ ÂÓÂÚÁËÙÈÎÔ‡ ÛÙÔ ¯ÚÔÓÈÎfi ÔÚ›˙ÔÓÙ·.

™ÙÈ˜ ·Ú·¿Óˆ Û¯¤ÛÂÈ˜, ¤¯Ô˘ÌÂ Î¿ÓÂÈ ÙËÓ ·Ú·‰Ô¯‹ fiÙÈ ÔÈ ‰È¿ÊÔÚÔÈ ·Ú¿ÁÔÓÙÂ˜ Ô˘ Û˘ÓÙÂ-

ÏÔ‡Ó ÛÙÔ ÂÓ‰Â¯fiÌÂÓÔ ÙÒ¯Â˘ÛË˜ ÌÈ·˜ ÂÈ¯Â›ÚËÛË˜ Î·È ÂËÚÂ¿˙Ô˘Ó ÙÂÏÈÎ¿ ÙÔ EDF, Â›Ó·È ÛÙ·-

ÙÈÛÙÈÎ¿ ·ÓÂÍ¿ÚÙËÙÂ˜ ÌÂ ÙÔ Ì¤ÁÂıÔ˜ ÙˆÓ ·ˆÏÂÈÒÓ, ‰ËÏ·‰‹ ÙÔ LGD. ∂¿Ó ÔÈ ·Ú¿ÁÔÓÙÂ˜ Ô˘

ÂËÚÂ¿˙Ô˘Ó Ù· ‰‡Ô ·˘Ù¿ ÛÙÔÈ¯Â›· ‰ÂÓ ‹Ù·Ó ·ÓÂÍ¿ÚÙËÙÔÈ ÌÂÙ·Í‡ ÙÔ˘˜, Ô ‰Â‡ÙÂÚÔ˜ ·Ú¿ÁÔÓÙ·˜

(√ EDF á Û2
LGD + LGD á Û2

EDF) ı· ÂÚÈÂ›¯Â ÙÈ˜ ·ÓÙ›ÛÙÔÈ¯Â˜ Û˘Ó‰È·Î˘Ì¿ÓÛÂÈ˜. 

ULH = √ var (VH)

UL = V1 á √ (EDF á Û2
LGD + LGD á Û2

EDF)

UL = ∞∂ á √ (EDF á Û2
LGD + LGD á Û2

EDF)
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Œ¯Ô˘ÌÂ ‹‰Ë ·Ó·Ï‡ÛÂÈ ÙÔÓ ÙÚfiÔ ˘ÔÏÔÁÈÛÌÔ‡ ÙˆÓ ÌË ·Ó·ÌÂÓfiÌÂÓˆÓ ·ˆÏÂÈÒÓ ÂÓfi˜ ÌÂÌÔ-

ÓˆÌ¤ÓÔ˘ ‰·ÓÂ›Ô˘. ™ÙËÓ Ú·ÁÌ·ÙÈÎfiÙËÙ· fiÌˆ˜, ÙÔ ÈÛÙˆÙÈÎfi ›‰Ú˘Ì· Â›Ó·È ÂÎÙÂıÂÈÌ¤ÓÔ ÛÂ ¤Ó·

¯·ÚÙÔÊ˘Ï¿ÎÈÔ ·fi ‰·ÓÂÈÔ‰ÔÙ‹ÛÂÈ˜ ÌÂ ‰È·ÊÔÚÂÙÈÎ¿ ¯·Ú·ÎÙËÚÈÛÙÈÎ¿ Î·È Î›Ó‰˘ÓÔ. °ÓˆÚ›˙Ô˘-

ÌÂ ‹‰Ë fiÙÈ ÔÈ ÌË ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ ÂÓfi˜ ÎÂÊ·Ï·È·ÎÔ‡ ÛÙÔÈ¯Â›Ô˘ ÔÚ›˙ÔÓÙ·È ˆ˜ Ë ‰È·Î‡-

Ì·ÓÛË ÙˆÓ ·ˆÏÂÈÒÓ Ô˘ ÛËÌÂÈÒÓÂÈ Á‡Úˆ ·fi ÙË Ì¤ÛË ÙÈÌ‹ ÙË˜ ˙ËÌ›·˜ Ô˘ ·˘Ùfi ·Ó·Ì¤ÓÂ-

Ù·È Ó· ¤¯ÂÈ. °È· «¡» ÎÂÊ·Ï·È·Î¿ ÛÙÔÈ¯Â›· (‰¿ÓÂÈ· ÛÙËÓ ÚÔÎÂÈÌ¤ÓË ÂÚ›ÙˆÛË) ·Ô‰ÂÈÎÓ‡Â-

Ù·È fiÙÈ ÔÈ ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ ÙÔ˘ ¯·ÚÙÔÊ˘Ï·Î›Ô˘ (ULP) ı· Â›Ó·È:

∂ÓÒ fiˆ˜ ‹‰Ë ¤¯Ô˘ÌÂ ·Ó·Ê¤ÚÂÈ ÔÈ ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ ÂÓfi˜ ÌfiÓÔ ‰·ÓÂ›Ô˘ ÔÚ›˙ÔÓÙ·È ˆ˜

ÂÍ‹˜:

√ Û˘ÓÙÂÏÂÛÙ‹˜ Úij ·ÊÔÚ¿ ÙË Û˘Û¯¤ÙÈÛË ¯ÚÂÔÎÔ›·˜ ·Ó¿ÌÂÛ· ÛÙÈ˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ i Î·È j. ∞fi Ù·

·Ú·¿Óˆ Â›Ó·È Ê·ÓÂÚfi fiÙÈ ÈÛ¯‡ÂÈ:

∞˘Ùfi ÛËÌ·›ÓÂÈ fiÙÈ ÔÈ ÌË ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ ÂÓfi˜ ¯·ÚÙÔÊ˘Ï·Î›Ô˘ ‰ÂÓ ÈÛÔ‡ÓÙ·È ÌÂ ÙÔ

¿ıÚÔÈÛÌ· ÙˆÓ ÌË ·Ó·ÌÂÓfiÌÂÓˆÓ ·ˆÏÂÈÒÓ Î¿ıÂ ÛÙÔÈ¯Â›Ô˘ ¯ˆÚÈÛÙ¿. §fiÁˆ ÙË˜ ‰È·ÊÔÚÔÔ›-

ËÛË˜ Ô˘ ÂÈÙ˘Á¯¿ÓÂÙ·È ÛÂ ¤Ó· ̄ ·ÚÙÔÊ˘Ï¿ÎÈÔ, ÔÈ Û˘ÓÔÏÈÎ¤˜ ÌË ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ ı· Â›-

Ó·È Û·ÊÒ˜ ÌÈÎÚfiÙÂÚÂ˜ ·fi ÙÔ ¿ıÚÔÈÛÌ· ÙˆÓ ÂÈÌ¤ÚÔ˘˜ ÛÙÔÈ¯Â›ˆÓ. 

√√ÈÈÎÎÔÔÓÓÔÔÌÌÈÈÎÎfifi  ÎÎÂÂÊÊ¿¿ÏÏ··ÈÈÔÔ

∂ÊfiÛÔÓ ÔÈ ÌË ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ Ù·˘Ù›˙ÔÓÙ·È Ô˘ÛÈ·ÛÙÈÎ¿ ÌÂ ÙË ‰È·Î‡Ì·ÓÛË ÙˆÓ ‰˘ÓËÙÈ-

ÎÒÓ ·ˆÏÂÈÒÓ ÛÙËÓ ·Í›· ÙÔ˘ ÂÓÂÚÁËÙÈÎÔ‡ Á‡Úˆ ·fi ÙÈ˜ ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜, Â›Ó·È ·Ó·-

ÁÎ·›Ô ÁÈ· ÙÔ ÈÛÙˆÙÈÎfi ›‰Ú˘Ì· Ó· ‰È·ı¤ÙÂÈ Â·ÚÎ¤˜ ÎÂÊ¿Ï·ÈÔ ÒÛÙÂ Ó· ˘ÔÛÙËÚ›ÍÂÈ ÙË ˙ËÌ›·

·˘Ù‹ Î·È Ó· Â›Ó·È ÛÂ ı¤ÛË Ó· Û˘ÓÂ¯›ÛÂÈ Î·ÓÔÓÈÎ¿ ÙÈ˜ ÂÈ¯ÂÈÚËÌ·ÙÈÎ¤˜ ÙÔ˘ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜. ∆Ô

··ÈÙÔ‡ÌÂÓÔ ÎÂÊ¿Ï·ÈÔ ÁÈ· ÙËÓ ÂÚ›ÙˆÛË ·˘Ù‹ ·ÔÙÂÏÂ› ÙÔ ÔÈÎÔÓÔÌÈÎfi ÎÂÊ¿Ï·ÈÔ ÛÙËÓ ÙÚ¿-

Â˙· Î·È ·›˙ÂÈ ÚÔÛÙ·ÙÂ˘ÙÈÎfi ÚfiÏÔ ÛÂ ÂÚ›ÙˆÛË Ô˘ ÂÏ¿ÙÂ˜ ÙË˜ ‰ÂÓ ·ÔÏËÚÒÛÔ˘Ó ÙÔ ‰¿-

ÓÂÈfi ÙÔ˘˜. °ÓˆÚ›˙ÔÓÙ·˜ ‹‰Ë ˆ˜ ÔÈ ÌË ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ ÌÂÙ·‚¿ÏÏÔÓÙ·È ·Ó¿ÏÔÁ· ÌÂ ÙËÓ

·Í›· ÙÔ˘ ÂÚÈÔ˘ÛÈ·ÎÔ‡ ÛÙÔÈ¯Â›Ô˘, ÙÔ ÔÈÎÔÓÔÌÈÎfi ÎÂÊ¿Ï·ÈÔ, Î·Ù¿ Û˘Ó¤ÂÈ·, ı· ÌÂÙ·‚¿ÏÏÂÙ·È

·Ó¿ÏÔÁ· ÌÂ ÙËÓ ·Í›· Î¿ıÂ ÛÙÔÈ¯Â›Ô˘ Ô˘ ‰È·ı¤ÙÂÈ ÙÔ ÈÛÙˆÙÈÎfi ›‰Ú˘Ì· ÛÙÔ ̄ ·ÚÙÔÊ˘Ï¿ÎÈfi ÙÔ˘. 

ULP = (™i™j Úij ULi ULj) ó

ULi = ∞∂ i á √ (EDF i á Û2
LGD i + LGD i á Û2

EDF i)

ULP ≠ ™iULi
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H Î·Ù·ÓÔÌ‹ ·ˆÏÂÈÒÓ ÁÈ· ¤Ó· ¯·ÚÙÔÊ˘Ï¿ÎÈÔ ‰·ÓÂ›ˆÓ ¤¯ÂÈ ÙËÓ ÂÍ‹˜ ÌÔÚÊ‹:

∆Ô ÔÈÎÔÓÔÌÈÎfi ÎÂÊ¿Ï·ÈÔ (economic capital) ÂÎÊÚ¿˙ÔÓÙ·˜ ÙÈ˜ ÌË ÚÔ‚ÏÂfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜,

ÈÛÔ‡Ù·È ÌÂ ÙË Ì¤ÁÈÛÙË ‰È·ÊÔÚ¿ ÌÂÙ·Í‡ ÙˆÓ Ú·ÁÌ·ÙÈÎÒÓ ˙ËÌÈÒÓ Î·È ÙˆÓ ·Ó·ÌÂÓfiÌÂÓˆÓ ˙Ë-

ÌÈÒÓ Û‡ÌÊˆÓ· ÌÂ ¤Ó· Â›Â‰Ô ÂÌÈÛÙÔÛ‡ÓË˜. ∞fi ÙÔÓ ›‰ÈÔ ÙÔÓ ÔÚÈÛÌfi Î·Ù·ÓÔÔ‡ÌÂ ˆ˜ ÙÔ

Ì¤ÁÂıÔ˜ ÙÔ˘ ÔÈÎÔÓÔÌÈÎÔ‡ ÎÂÊ·Ï·›Ô˘ ÂÍ·ÚÙ¿Ù·È ·fi ÙÔ fiÛÔ Û›ÁÔ˘ÚÔ ı¤ÏÂÈ Ó· Â›Ó·È ÙÔ È-

ÛÙˆÙÈÎfi ›‰Ú˘Ì· ÁÈ· ÙËÓ Â¿ÚÎÂÈ· ÎÂÊ·Ï·›ˆÓ ÙÔ˘ ÛÂ ÂÚ›ÙˆÛË ˙ËÌ›·˜. ™˘ÓÂÒ˜ ÁÈ· ¤Ó·

Â›Â‰Ô ÂÌÈÛÙÔÛ‡ÓË˜ 99,97%, ˘¿Ú¯Ô˘Ó ÌfiÓÔ 3 ÛÙÈ˜ 10.000 ÂÚÈÙÒÛÂÈ˜ ÁÈ· ÙÈ˜ ÔÔ›Â˜ Ù·

ÎÂÊ¿Ï·È· ÙË˜ ÙÚ¿Â˙·˜ ‰ÂÓ ı· Â·ÚÎÔ‡Ó ÁÈ· ÙËÓ Î¿Ï˘„Ë ÙˆÓ ˙ËÌÈÒÓ ÙÔ˘. ∞Ó¿ÏÔÁ· ÌÂ ÙËÓ

ÂÈı˘ÌËÙ‹ Î·ÙËÁÔÚ›· ÈÛÙÔÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙ·˜ Ô˘ ı¤ÏÂÈ Ó· ¤¯ÂÈ ÙÔ ›‰Ú˘Ì·, ÂÈÏ¤ÁÂÈ Î·È ÙÔ

·ÓÙ›ÛÙÔÈ¯Ô Â›Â‰Ô ÂÌÈÛÙÔÛ‡ÓË˜ ÁÈ· ÙÔÓ ÚÔÛ‰ÈÔÚÈÛÌfi ÙÔ˘ ÔÈÎÔÓÔÌÈÎÔ‡ ÙÔ˘ ÎÂÊ·Ï·›Ô˘.

ŒÙÛÈ ÙÔ 99,97% ·ÓÙÈÛÙÔÈ¯Â› ÛÙËÓ ÈÛÙÔÏËÙÈÎ‹ ÈÎ·ÓfiÙËÙ· Î·ÙËÁÔÚ›·˜ ∞∞. 

∆Ô ÔÈÎÔÓÔÌÈÎfi ÎÂÊ¿Ï·ÈÔ ·ÔÙÂÏÂ› Ô˘ÛÈ·ÛÙÈÎ¿ ¤Ó· ÔÏÏ·Ï¿ÛÈÔ ÙˆÓ ÌË ·Ó·ÌÂÓfiÌÂÓˆÓ ·ˆ-

ÏÂÈÒÓ. ™˘ÓÂÒ˜, Ë ÂÈÏÔÁ‹ ÙÔ˘ Û˘ÁÎÂÎÚÈÌ¤ÓÔ˘ Û˘ÓÙÂÏÂÛÙ‹ (capital multiplier) Â›Ó·È È‰È·›ÙÂ-

Ú· ÛËÌ·ÓÙÈÎ‹ Î·È Î·ıÔÚ›˙ÂÙ·È ·fi ÙÔ Â›Â‰Ô ÂÌÈÛÙÔÛ‡ÓË˜ Î·È ÙËÓ ÂÎÙÈÌËÙ¤· ‰È·Î‡Ì·ÓÛË

Ô˘ ·ÚÔ˘ÛÈ¿˙ÂÈ Ë Î·Ù·ÓÔÌ‹. ∞Ó··ÚÈÛÙ¿ Ô˘ÛÈ·ÛÙÈÎ¿ ÙÔÓ ·ÚÈıÌfi ÙˆÓ Ù˘ÈÎÒÓ ·ÔÎÏ›ÛÂˆÓ

Ô˘ ÎÚ›ÓÂÙ·È ··Ú·›ÙËÙÔ Ó· Ï¿‚ÂÈ ˘fi„Ë ÙË˜ Ë ÙÚ¿Â˙· ÒÛÙÂ Ó· ‰È·ÙËÚ‹ÛÂÈ ÙËÓ ÈÛÙÔÏË-

ÙÈÎ‹ ÙË˜ ÈÎ·ÓfiÙËÙ· ÛÂ ‰Â‰ÔÌ¤ÓÔ Â›Â‰Ô ÂÌÈÛÙÔÛ‡ÓË˜. 

∏ Èı·ÓfiÙËÙ· Ó· ·ÚÔ˘ÛÈ·ÛÙÔ‡Ó ÔÈ ÌÂÁ·Ï‡ÙÂÚÂ˜ ·ÒÏÂÈÂ˜ ÚÔÛ‰ÈÔÚ›˙ÂÙ·È ÛÙËÓ Ô˘Ú¿ ÙË˜

Î·Ù·ÓÔÌ‹˜, ÁÈ’ ·˘Ùfi Î·È Ë ÂÈÏÔÁ‹ ÙË˜ Î·Ù·ÓÔÌ‹˜ ·ÔÙÂÏÂ› Ô˘ÛÈÒ‰Â˜ ÛËÌÂ›Ô ÁÈ· ÙÔ˘˜ ÌÂÙ¤-

ÂÈÙ· ̆ ÔÏÔÁÈÛÌÔ‡˜ Ì·˜. ™˘¯Ó¿ Ì¿ÏÈÛÙ· ·ÔÙÂÏÂ› ·ÓÙÈÎÂ›ÌÂÓÔ ‰È·ÊˆÓÈÒÓ. ¢˘ÛÙ˘¯Ò˜, ÁÈ· Ù·

√√ÈÈÎÎÔÔÓÓÔÔÌÌÈÈÎÎfifi  ∫∫ÂÂÊÊ¿¿ÏÏ··ÈÈÔÔ

∞∞ÓÓ··ÌÌÂÂÓÓfifiÌÌÂÂÓÓÂÂ˜̃  ∞∞ÒÒÏÏÂÂÈÈÂÂ˜̃

¶¶ÚÚ··ÁÁÌÌ··ÙÙÔÔÔÔÈÈËËııÂÂ››ÛÛÂÂ˜̃  ∞∞ÒÒÏÏÂÂÈÈÂÂ˜̃

∞∞ÒÒÏÏÂÂÈÈÂÂ˜̃  ÃÃ··ÚÚÙÙÔÔÊÊ˘̆ÏÏ··ÎÎ››ÔÔ˘̆{

Economic Capital = (Capital Multiplier) á (Portfolio Unexpected Loss)



¯ÚËÌ·ÙÔÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· Ë Î·Ù·ÓÔÌ‹ ·ˆÏÂÈÒÓ ‰ÂÓ Â›Ó·È Î·ÓÔÓÈÎ‹, Ú¿ÁÌ· Ô˘ ı·

·ÏÔÔÈÔ‡ÛÂ ·ÚÎÂÙ¿ ÙÔ˘˜ ˘ÔÏÔÁÈÛÌÔ‡˜ Ì·˜. 

∆Ô ÂÚÒÙËÌ· Ô˘ Ù›ıÂÙ·È ÛÙÔ ÛËÌÂ›Ô ·˘Ùfi Â›Ó·È, Ò˜ ÌÔÚÔ‡ÌÂ Ó· ˘ÔÏÔÁ›ÛÔ˘ÌÂ ÙÔ ÔÈÎÔÓÔ-

ÌÈÎfi ÎÂÊ¿Ï·ÈÔ ÛÂ ¤Ó· Â›Â‰Ô ÂÌÈÛÙÔÛ‡ÓË˜ ¤ÛÙˆ 99,97%. ∂ÊfiÛÔÓ Î·ıÔÚ›ÛÔ˘ÌÂ ÙÔ ‰È¿-

ÁÚ·ÌÌ· Î·Ù·ÓÔÌ‹˜ ·ˆÏÂÈÒÓ, ÙÔ ÔÈÎÔÓÔÌÈÎfi ÎÂÊ¿Ï·ÈÔ Â‡ÎÔÏ· ı· ÂÎÙÈÌËıÂ› ·fi ÙÔ ÁÚ¿ÊË-

Ì· Ú·ÁÌ·ÙÔÔÈÒÓÙ·˜ Ì›· ÚÔÛÔÌÔ›ˆÛË Û‡ÌÊˆÓ· ÌÂ Ù· ÔÈÎÔÓÔÌÈÎ¿ ‰Â‰ÔÌ¤Ó· Ô˘ ‚Ú›ÛÎÔ-

ÓÙ·È ÛÙË ‰È¿ıÂÛË ÙË˜ ÙÚ¿Â˙·˜. ™‡ÌÊˆÓ· ÌÂ ·˘Ù‹Ó, ·Ó··Ú¿ÁÔÓÙ·È ‰È·ÊÔÚÂÙÈÎ¿ ÛÂÓ¿ÚÈ·,

ÂÎÙÈÌÒÓÙ·È ÔÈ ·ÒÏÂÈÂ˜ ÙÔ˘ ¯·ÚÙÔÊ˘Ï·Î›Ô˘ fiˆ˜ Â›ÛË˜ Î·È ÔÈ ·ÓÙ›ÛÙÔÈ¯Â˜ Èı·ÓfiÙËÙÂ˜ Ó·

Ú·ÁÌ·ÙÔÔÈËıÔ‡Ó. ∆Ô ÙÂÏÂ˘Ù·›Ô Û¯ÂÙ›˙ÂÙ·È ÌÂ ÙÔ ÔÛÔÛÙfi ÙˆÓ ÂÏ·ÙÒÓ Ô˘ ‰ÂÓ ı· ÌÔÚ¤-

ÛÔ˘Ó Ó· ·ÔÏËÚÒÛÔ˘Ó ÙÔ ‰¿ÓÂÈÔ ÌÂ ·ÔÙ¤ÏÂÛÌ· Ó· ·˘Í¿ÓÔÓÙ·È ÔÈ ·ÒÏÂÈÂ˜ ÙÔ˘ ÈÛÙˆÙÈÎÔ‡

È‰Ú‡Ì·ÙÔ˜. ∆· ·ÔÙÂÏ¤ÛÌ·Ù· ÙË˜ ÚÔÛÔÌÔ›ˆÛË˜ ÂÚÈ¤¯Ô˘Ó ¤Ó· ÌÈÎÚfi ÛÊ¿ÏÌ·, ÙÔ ÔÔ›Ô

ÂÏ·ÙÙÒÓÂÙ·È fiÛÔ ·˘Í¿ÓÂÙ·È Ô ·ÚÈıÌfi˜ ÙˆÓ ÛÂÓ·Ú›ˆÓ. 

¢. ¶·Ú¿‰ÂÈÁÌ· ¯·ÚÙÔÊ˘Ï·Î›Ô˘ ‰·ÓÂ›ˆÓ

√È ÚÒÙÔÈ Ù¤ÛÛÂÚÈ˜ ‰·ÓÂÈÔÏ‹ÙÂ˜ ·Ó‹ÎÔ˘Ó ÛÙËÓ Î·ÙËÁÔÚ›· ˘„ËÏÔ‡ ÎÈÓ‰‡ÓÔ˘ ÌÂ ‰Â›ÎÙË È-

ÛÙoÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙ·˜ µ Î·È ¯·ÌËÏfiÙÂÚ·. ªÂ Ì›· ÚÒÙË Ì·ÙÈ¿ Ë ·fi‰ÔÛË ÙÔ˘ ÂÔÙÈÎÔ‡

ÎÂÊ·Ï·›Ô˘ ı· Ï¤Á·ÌÂ ˆ˜ Â›Ó·È ·ÚÎÂÙ¿ ÈÎ·ÓÔÔÈËÙÈÎ‹. ™ÙËÓ Ú·ÁÌ·ÙÈÎfiÙËÙ· fiÌˆ˜ ‰ÂÓ Û˘Ì-

‚·›ÓÂÈ ·˘Ùfi. °È· ·Ú¿‰ÂÈÁÌ·, Ô Ù¤Ù·ÚÙÔ˜ ‰·ÓÂÈÔÏ‹ÙË˜ ÌÂ ̆ „ËÏfi EDF (18,35%) ¤¯ÂÈ ·Ó·ÌÂ-

ÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜ $431.917 ·ÚÎÂÙ¿ ÌÂÁ·Ï‡ÙÂÚÂ˜ ·fi ÙÔ Î·ı·Úfi Î¤Ú‰Ô˜ $129.404. ∆Ô ·-

Ú·¿Óˆ ¤¯ÂÈ Û·Ó ·ÔÙ¤ÏÂÛÌ· ÙËÓ ·ÚÓËÙÈÎ‹ ·fi‰ÔÛË ÙË˜ Ù¿ÍÂˆ˜ ÙÔ˘ –30%, ·ÎÚÈ‚Ò˜ ·ÓÙ›ıÂ-

ÙË ÌÂ ÙËÓ ·fi‰ÔÛË ÙÔ˘ 32,9% Ô˘ ÚÔÎ‡ÙÂÈ ·fi ÙÔ ÂÔÙÈÎfi ÎÂÊ¿Ï·ÈÔ. ∞˘Ùfi ·Ô‰ÂÈÎÓ‡ÂÈ

ˆ˜ Ë ·fi‰ÔÛË ÙÔ˘ ÂÔÙÈÎÔ‡ ÎÂÊ·Ï·›Ô˘ ‰ÂÓ ·ÓÙ·ÔÎÚ›ÓÂÙ·È ÛÙÔÓ Ú·ÁÌ·ÙÈÎfi Î›Ó‰˘ÓÔ ÙÔ˘

¯·ÚÙÔÊ˘Ï·Î›Ô˘. ¶·Ú·ÙËÚÒÓÙ·˜ ÙÈ˜ ÛÙ‹ÏÂ˜ Ô˘ ·ÊÔÚÔ‡Ó ÙÔ ÂÔÙÈÎfi ÎÂÊ¿Ï·ÈÔ Î·È ÙÔ ÎÂ-

RAROC ∞fi‰ÔÛË ∞Ó·ÌÂÓfi- ∫ÂÊ¿Ï·È· ∂ÔÙÈÎfi ∫·ı·Ú¿ ¶ÂÏ¿ÙË˜ ŒÙË ¢Â›ÎÙË˜ EDF ÃÚ‹ÛË ™˘ÓÔÏÈÎfi
(%) ∂ÔÙÈÎÔ‡ ÌÂÓÂ˜ ÛÂ ∫ÂÊ¿Ï·ÈÔ ∫¤Ú‰Ë ∞ÔÏË- ¶ÈÛÙÔ- (%) ¢·ÓÂÈ·Î‹˜ ¶ÔÛfi

∫ÂÊ·Ï·›Ô˘ ∞ÒÏÂÈÂ˜ ∫›Ó‰˘ÓÔ ($) ($) ÚˆÌ‹˜ ÏËÙÈÎ‹˜ °Ú·ÌÌ‹˜ ¶›ÛÙˆÛË˜
(%) ($) ($) πÎ·ÓfiÙËÙ·˜ ($) ($)

(S&P)

-2,6 13,8 49.896 1.044.446 168.072 23.247 1 1,00 µµ 0,95 10.504.487 10.504.487

15,6 40,5 36.195 217.199 173.354 70.181 2 5,00 µ 4,85 2.166.929 2.094.698

31,4 44,6 6.330 130.966 106.616 47.503 3 2,13 µµ 0,95 1.332.698 1.332.698

-30,7 32,9 431.917 983.894 393.333 129.404 4 0,95 CCC 18,35 3.166.667 6.666.667

20,7 6,6 9.113 236.085 874.286 57.884 5 7,98 BBB 0,15 6.857.143 15.000.000

10,4 3,0 10.287 205.707 1.053.333 31.744 6 3,50 BBB 0,15 11.333.333 15.000.000

158,2 26,1 5.046 128.682 800.000 208.621 7 4,33 BBB 0,15 8.888.889 10.000.000

187,9 28,8 14.135 360.607 2.400.000 691.774 8 3,33 BBB 0,15 21.209.498 30.000.000

5,3 2,3 5.680 578.110 1.600.000 36.500 9 2,59 A 0,04 0 40.000.000

67,1 33,3 401 87.887 178.380 59.342 10 4,04 AA 0,01 10.387.256 11.910.270
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Ê¿Ï·ÈÔ ÛÂ Î›Ó‰˘ÓÔ, ‰È·ÈÛÙÒÓÔ˘ÌÂ fiÙÈ Ù· ÎÂÊ¿Ï·È· ÛÂ Î›Ó‰˘ÓÔ Â›Ó·È ·ÚÎÂÙ¿ ÌÂÁ·Ï‡ÙÂÚ· ·fi

ÙÔ ÂÔÙÈÎfi ÎÂÊ¿Ï·ÈÔ Ô˘ ˘ÔÏÔÁ›˙ÂÙ·È ÌÂ ‚¿ÛË ÙÔ˘˜ ˘¿Ú¯ÔÓÙÂ˜ Î·ÓÔÓÈÛÌÔ‡˜ ÙÔ˘ Ó¤Ô˘

™˘ÌÊÒÓÔ˘ ÙË˜ ∂ÈÙÚÔ‹˜ ÙË˜ µ·ÛÈÏÂ›·˜. ™˘ÓÂÒ˜ ÙÔ ÂÔÙÈÎfi  ÎÂÊ¿Ï·ÈÔ ıÂˆÚÂ›Ù·È ÌË

Â·ÚÎ¤˜ Ì¤ÛÔ ˘ÔÏÔÁÈÛÌÔ‡ ·fi‰ÔÛË˜ ÂÓfi˜ ‰·ÓÂ›Ô˘. ™ÙËÓ ÔÌ¿‰· ·˘Ù‹ ˘„ËÏÔ‡ ÎÈÓ‰‡ÓÔ˘, ÔÈ

‰·ÓÂÈÔÏ‹ÙÂ˜ 1 Î·È 4 ÛËÌÂÈÒÓÔ˘Ó ·ÚÓËÙÈÎfi RAROC. √ ÙÚ›ÙÔ˜ fiÌˆ˜ ÂÏ¿ÙË˜ ¤¯ÂÈ ıÂÙÈÎ‹

·fi‰ÔÛË ÛÙ·ıÌÈÛÌ¤ÓË ÌÂ ÙÔÓ Î›Ó‰˘ÓÔ ÏfiÁˆ ÙÔ˘ fiÙÈ ¤¯ÂÈ ÌÈÎÚfiÙÂÚÂ˜ ·Ó·ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜

Û¯ÂÙÈÎ¿ ÌÂ ÙÔ Î¤Ú‰Ô˜ Ô˘ ¤¯ÂÈ, ÁÈ’ ·˘ÙfiÓ ÙÔ ÏfiÁÔ Ë ·fi‰ÔÛ‹ ÙÔ˘ Â›Ó·È ÈÎ·ÓÔÔÈËÙÈÎ‹.

√È ÙÂÏÂ˘Ù·›ÔÈ ¤ÍÈ ‰·ÓÂÈÔÏ‹ÙÂ˜ ·Ó‹ÎÔ˘Ó ÛÙËÓ Î·ÙËÁÔÚ›· ÂÏ·ÙÒÓ ¯·ÌËÏÔ‡ ÎÈÓ‰‡ÓÔ˘ ÌÂ ‰Â›-

ÎÙË ÈÛÙoÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙ·˜ µµµ Î·È ˘„ËÏfiÙÂÚ·. ∫·Ù¿ Ì¤ÛÔ fiÚÔ, ÙÔ ÂÔÙÈÎfi ÎÂÊ¿Ï·ÈÔ

ÛÙËÓ Î·ÙËÁÔÚ›· ·˘Ù‹ Â›Ó·È ·ÚÎÂÙ¿ ÌÂÁ·Ï‡ÙÂÚÔ ·fi ÙÔ ÔÈÎÔÓÔÌÈÎfi ÎÂÊ¿Ï·ÈÔ. ¢È·ÈÛÙÒÓÔ˘-

ÌÂ ¤ÙÛÈ fiÙÈ ÔÈ Î·ÓÔÓÈÛÌÔ› ‰ÂÓ ·ÓÙÈÌÂÙˆ›˙Ô˘Ó ‰›Î·È· ÙÈ˜ ÂÚÈÙÒÛÂÈ˜ ÂÏ·ÙÒÓ ÌÂ Î·Ï‹ ÈÛÙÔ-

ÏËÙÈÎ‹ ÈÎ·ÓfiÙËÙ·. ¶·Ú·ÙËÚÔ‡ÌÂ fiÙÈ ·ÚfiÏÔ Ô˘ Ô ¤Ó·ÙÔ˜ ÂÏ¿ÙË˜ ‰ÂÓ ¤¯ÂÈ ¯ÚËÛÈÌÔÔÈ‹-

ÛÂÈ ÙËÓ ÈÛÙˆÙÈÎ‹ ‰ÈÂ˘ÎfiÏ˘ÓÛË Ô˘ ÙÔ˘ ·Ú¤¯ÂÙ·È (√utstandings = 0), ¤¯Ô˘ÌÂ ·ÎfiÌ· ·Ó·-

ÌÂÓfiÌÂÓÂ˜ ·ÒÏÂÈÂ˜. ∞˘Ùfi Û˘Ì‚·›ÓÂÈ ‰ÈfiÙÈ Ë ¤ÎıÂÛË ÙË˜ ÙÚ¿Â˙·˜ ÛÂ ÂÓ‰Â¯fiÌÂÓË ¯ÚÂÔÎÔ›·

ÙÔ˘ ÂÏ¿ÙË (adjusted exposure) ÚÔÎ‡ÙÂÈ ·fi ÙÔ ÔÛfi Ô˘ ÂÓ‰¤¯ÂÙ·È Ó· ¯ÚËÛÈÌÔÔÈ‹ÛÂÈ Ô

ÂÏ¿ÙË˜ Ï›ÁÔ ÚÈÓ ÙËÓ ÂÓ‰Â¯fiÌÂÓË ÙÒ¯Â˘ÛË. 

∂. ™˘ÌÂÚ¿ÛÌ·Ù·

∏ ‚·ÛÈÎ‹ ·Ú¯‹ ÙË˜ ÔÈÎÔÓÔÌ›·˜ Â›Ó·È fiÙÈ ÁÈ· Ó· Ú·ÁÌ·ÙÔÔÈËıÂ› Ì›· Â¤Ó‰˘ÛË ı· Ú¤ÂÈ Ë

·Ó·ÌÂÓfiÌÂÓË ·fi‰ÔÛ‹ ÙË˜ Ó· Â›Ó·È ÌÂÁ·Ï‡ÙÂÚË ·fi ÙÔ ÎfiÛÙÔ˜. ™Â ·˘Ù‹Ó ·ÎÚÈ‚Ò˜ ÙË ÏÔÁÈÎ‹

ÛÙËÚ›˙ÂÙ·È ÙÔ RAROC. ∆· ÛËÌ·ÓÙÈÎfiÙÂÚ· ÏÂÔÓÂÎÙ‹Ì·Ù· ÙË˜ ÌÂıÔ‰ÔÏÔÁ›·˜ ·ÚÔ˘ÛÈ¿˙Ô-

ÓÙ·È ÛÙË Û˘Ó¤¯ÂÈ·:

■ ¶ÚÔÛ‰›‰ÂÈ ¤Ó· ÂÓÈ·›Ô Ï·›ÛÈÔ ÛÙÔ ÔÔ›Ô ÂÎÙÈÌ¿Ù·È fi¯È ÌfiÓÔ Ë ·Ó·ÌÂÓfiÌÂÓË ·fi‰ÔÛË

·ÏÏ¿ Î·È Ô Û˘ÓÔÏÈÎfi˜ Î›Ó‰˘ÓÔ˜ Ô˘ ·Ó·Ï·Ì‚¿ÓÂÈ ÙÔ ÈÛÙˆÙÈÎfi ›‰Ú˘Ì· ÁÈ· ÙËÓ ÂÎ¿-

ÛÙÔÙÂ Û˘ÌÊˆÓ›·. ¢ÂÓ Â›Ó·È Ï¤ÔÓ ÌÂÌÔÓˆÌ¤ÓÔ˜ ÛÙfi¯Ô˜ Ë ˘„ËÏ‹ ·fi‰ÔÛË ‹ Ô ÂÏ¿¯È-

ÛÙÔ˜ Î›Ó‰˘ÓÔ˜, ·ÏÏ¿ Ô Î·Ù¿ÏÏËÏÔ˜ Û˘Ó‰˘·ÛÌfi˜ ÙÔ˘˜. ∫·Ù¿ ÙËÓ ·fiÊ·ÛË ·Ô‰Ô¯‹˜

‹ ·fiÚÚÈ„Ë˜ ÌÈ·˜ ‰·ÓÂÈÔ‰fiÙËÛË˜ ‰ÂÓ ˘¿Ú¯ÂÈ fiÏˆÛË, ‰ÈfiÙÈ Â›Ó·È ‰˘Ó·Ùfi Ó· Û˘Ì-

ÊˆÓËıÂ› ˘„ËÏfiÙÂÚË ÙÈÌÔÏfiÁËÛË, Ú¿ÁÌ· Ô˘ ı· ·ÓÙÈÛÙ·ıÌ›ÛÂÈ ÙÔ ‡„Ô˜ ÙˆÓ ÎÂÊ·-

Ï·›ˆÓ ÛÂ Î›Ó‰˘ÓÔ. 

■ ∞ÎfiÌ· Î·È ·Ó Ë ÌÂıÔ‰ÔÏÔÁ›· RAROC ‚Ú›ÛÎÂÈ ÂÊ·ÚÌÔÁ‹ ÛÂ ‰È·ÊÔÚÂÙÈÎ¿ ÚÔ˚fiÓÙ·

ÙË˜ ÙÚ¿Â˙·˜, ÂÍ·ÛÊ·Ï›˙ÂÙ·È fiÙÈ ÔÈ ÂÂÓ‰˘ÙÈÎ¤˜ ·ÔÊ¿ÛÂÈ˜ Ô˘ Ï·Ì‚¿ÓÔÓÙ·È ÛÂ ‰È·-

ÊÔÚÂÙÈÎ¤˜ ÙÔÔıÂÛ›Â˜, ¯ÚÔÓÈÎ¤˜ ÛÙÈÁÌ¤˜ Î·È ·fi ‰È·ÊÔÚÂÙÈÎ¿ ÛÙÂÏ¤¯Ë ı· ‚·Û›˙ÔÓÙ·È

¿ÓÙ· ÛÙÈ˜ ›‰ÈÂ˜ ·Ú¯¤˜. ∞˘Ùfi˜ ›Ûˆ˜ Â›Ó·È Ô ÏfiÁÔ˜ Ô˘ Ù· ÌÔÓÙ¤Ï· ·˘Ù¿ ¯ÚËÛÈÌÔÔÈ-

Ô‡ÓÙ·È ·ÁÎÔÛÌ›ˆ˜ ·fi Ù· ÌÂÁ·Ï‡ÙÂÚ· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù·. ∫¿ÙÈ Ù¤ÙÔÈÔ ·ÔÙÂÏÂ› ÛË-

Ì·ÓÙÈÎfi ÏÂÔÓ¤ÎÙËÌ· ÛÂ ÙÚ¿Â˙Â˜ ÌÂ ÔÏ˘¿ÚÈıÌ· ÛÙÂÏ¤¯Ë fiÔ˘ Â›Ó·È Ê˘ÛÈÎfi ÔÈ ‰È·-



Ú·ÁÌ·ÙÂ˘ÙÈÎ¤˜ ÙÔ˘˜ ÈÎ·ÓfiÙËÙÂ˜ fiˆ˜ Î·È Ô ÙÚfiÔ˜ ÛÎ¤„Ë˜ Ó· ‰È·Ê¤ÚÔ˘Ó. ∏ ÌÂıÔ-

‰ÔÏÔÁ›· RAROC ·Ó¿ÁÂÈ fiÏÂ˜ ÙÈ˜ ÚÔÙ¿ÛÂÈ˜ ‰·ÓÂÈÔ‰fiÙËÛË˜ ÛÂ Ì›· ÎÔÈÓ‹ ‚¿ÛË Î·È

·Ú¤¯ÂÈ ÙË ‰˘Ó·ÙfiÙËÙ· ¿ÌÂÛË˜ Û‡ÁÎÚÈÛ‹˜ ÙÔ˘˜.

■ ∆Ô RAROC ‰›ÓÂÈ ÙË ‰˘Ó·ÙfiÙËÙ· ÛÙÔ ÛÙ¤ÏÂ¯Ô˜ Ó· ÂÍÂÙ¿ÛÂÈ fiÏÂ˜ ÙÈ˜ ÂÓ·ÏÏ·ÎÙÈÎ¤˜ Â-

ÚÈÙÒÛÂÈ˜ (‘what if ’ analysis) Î·È Ó· Î·Ù·Ï‹ÍÂÈ ÛÙË ‚¤ÏÙÈÛÙË ÙÈÌÔÏfiÁËÛË Ô˘ ı· ·ÓÙ·-

ÔÎÚ›ÓÂÙ·È ÙfiÛÔ ÛÙ· È‰È·›ÙÂÚ· ¯·Ú·ÎÙËÚÈÛÙÈÎ¿ ÙÔ˘ ÂÏ¿ÙË fiÛÔ Î·È ÛÙÔ ÂÈı˘ÌËÙfi

Î¤Ú‰Ô˜ Ô˘ ı· Ú¤ÂÈ Ó· ·ÔÎÔÌ›ÛÂÈ ÙÔ ÈÛÙˆÙÈÎfi ›‰Ú˘Ì· ·fi ÙËÓ ̆ ËÚÂÛ›·. √ ÙÚ·-

Â˙ÈÎfi˜ ÌÔÚÂ› Ó· ÂÎÙÈÌ‹ÛÂÈ Â›ÙÂ ÙÔ ÔÛfi ‰·ÓÂÈÔ‰fiÙËÛË˜ Â›ÙÂ ÙÔ ÂÈÙfiÎÈÔ ‹ ·ÎfiÌ· Î·È

ÙÔ ‚·ıÌfi ÂÈÎÈÓ‰˘ÓfiÙËÙ·˜ ÙÔ˘ ÂÏ¿ÙË, ı¤ÙÔÓÙ·˜ ÙÈÌ¤˜ ÛÙ· ˘fiÏÔÈ· ‰Â‰ÔÌ¤Ó·. ∆Ô

Â›Â‰Ô ÙË˜ ÙÈÌ‹˜-ÛÙfi¯Ô˘ ÁÈ· ÙÔÓ ÂÎ¿ÛÙÔÙÂ ÂÏ¿ÙË ı· Î·ıÔÚÈÛÙÂ› Ó· ·ÔÙÂÏ¤ÛÂÈ ÙË

‚¿ÛË ÁÈ· ÙË ‰È·Ú·ÁÌ¿ÙÂ˘ÛË. ∆·˘Ùfi¯ÚÔÓ· ÔÈ Û˘ÌÊˆÓ›Â˜ ÂÈÙ˘Á¯¿ÓÔÓÙ·È ÌÂ ÌÂÁ·Ï‡-

ÙÂÚË ·ÛÊ¿ÏÂÈ·, ¤¯ÔÓÙ·˜ fiÌˆ˜ ¿ÓÙ· ˆ˜ ·Ú¯‹ ÙÔ fiÙÈ Ë Ï‹„Ë ÌÂÁ·Ï‡ÙÂÚÔ˘ ÎÈÓ‰‡ÓÔ˘

·˘Í¿ÓÂÈ ·Ó·fiÊÂ˘ÎÙ· ÙÔ ÎfiÛÙÔ˜ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜ ÁÈ· ÙÔÓ ÂÏ¿ÙË.

™ÙËÓ ÚÔÛ¿ıÂÈ¿ Ì·˜ Ó· ÂÓÙÔ›ÛÔ˘ÌÂ ÙÈ˜ ÛËÌ·ÓÙÈÎfiÙÂÚÂ˜ ÂÏÏÂ›„ÂÈ˜ ÙË˜ ÌÂıÔ‰ÔÏÔÁ›·˜, Î·Ù·-

Ï‹Í·ÌÂ ÛÙ· ÂÍ‹˜:

■ ™Ù· ÂÚÈÛÛfiÙÂÚ· ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ·Ó·Ê¤ÚÂÙ·È fiÙÈ Ë ÂÎÙ›ÌËÛË ÙË˜ ¤ÎıÂ-

Û‹˜ ÙÔ˘˜ ÛÙÔÓ Î›Ó‰˘ÓÔ ·ÔÙÂÏÂ› Â˘ÎÔÏfiÙÂÚË ‰È·‰ÈÎ·Û›· ÛÂ Û‡ÁÎÚÈÛË ÌÂ ÙÔÓ ̆ ÔÏÔÁÈ-

ÛÌfi ÙˆÓ ·Ô‰fiÛÂˆÓ. √ ̆ ÔÏÔÁÈÛÌfi˜ ÙË˜ ·fi‰ÔÛË˜ ÙˆÓ ÙÚ·Â˙ÈÎÒÓ ÚÔ˚fiÓÙˆÓ Â›Ó·È

ÙÂÏÈÎ¿ È‰È·›ÙÂÚ· ÔÏ‡ÏÔÎË Î·È Â›ÔÓË, ÔÚÈÛÌ¤ÓÂ˜ ÊÔÚ¤˜, ‰È·‰ÈÎ·Û›·. °È· ÙËÓ ·Ó¿-

Ù˘ÍË ÌÈ·˜ ÌÂıÔ‰ÔÏÔÁ›·˜ fiˆ˜ ÙÔ RAROC, ı· Ú¤ÂÈ Ó· Ú·ÁÌ·ÙÔÔÈËıÔ‡Ó ‰Ú·-

ÛÙÈÎ¤˜ ·ÏÏ·Á¤˜ ÛÙÈ˜ ˘¿Ú¯Ô˘ÛÂ˜ ÂÊ·ÚÌÔÁ¤˜ Ô˘ ¯ÚËÛÈÌÔÔÈÂ› ÙÔ ÈÛÙˆÙÈÎfi ›‰Ú˘Ì·,

¤ÙÛÈ ÒÛÙÂ Ó· ·Ú¤¯ÔÓÙ·È Ï¤ÔÓ fiÏÂ˜ ÔÈ ··ÈÙÔ‡ÌÂÓÂ˜ ÏËÚÔÊÔÚ›Â˜. °È· ÙÔ ÛÎÔfi ·˘-

Ùfi ÎÚ›ÓÂÙ·È ·Ó·ÁÎ·›· Ë Û˘ÏÏÔÁÈÎ‹ ÂÚÁ·Û›· ·fi Ì›· ÛÂÈÚ¿ ‰È·ÊÔÚÂÙÈÎÒÓ ÙÌËÌ¿ÙˆÓ

(√ÈÎÔÓÔÌÈÎÒÓ ÀËÚÂÛÈÒÓ, ¢È·¯Â›ÚÈÛË˜ ∫ÈÓ‰‡ÓÔ˘, ¶ÏËÚÔÊÔÚÈÎ‹˜, ¢È·¯Â›ÚÈÛË˜ ¢·-

ÓÂ›ˆÓ Î.¿.). À¿Ú¯Ô˘Ó fiÌˆ˜ ÛËÌ·ÓÙÈÎ¤˜ ‰È·ÊÔÚ¤˜ ÌÂÙ·Í‡ ÙˆÓ ÙÌËÌ¿ÙˆÓ ÙfiÛÔ ÛÙÈ˜

ÏÂÈÙÔ˘ÚÁ›Â˜ Î·È ÛÙ· Û˘ÛÙ‹Ì·Ù· Ô˘ ÙÈ˜ ˘ÔÛÙËÚ›˙Ô˘Ó fiÛÔ Î·È ÛÙÔ˘˜ ÛÙfi¯Ô˘˜ ÙÔ˘˜,

Ú¿ÁÌ· Ô˘ Î·ıÈÛÙ¿ ‰‡ÛÎÔÏÔ ÙÔÓ ÂÓÈ·›Ô ˘ÔÏÔÁÈÛÌfi ÙˆÓ ·Ô‰fiÛÂˆÓ. ŒÓ· ÛËÌÂ›Ô

ÛÙÔ ÔÔ›Ô ı· Ú¤ÂÈ Ó· ‰ÔıÂ› ÚÔÛÔ¯‹ Â›Ó·È Ô ̆ ÔÏÔÁÈÛÌfi˜ ÙˆÓ ÂÛfi‰ˆÓ Î·È ÙˆÓ ÂÍfi-

‰ˆÓ Ô˘ ı· ·Ô‰›‰ÔÓÙ·È Î·Ù¿ ·Ó·ÏÔÁ›· ÛÙ· ·ÚÌfi‰È· ÙÌ‹Ì·Ù·. ¢Â‰ÔÌ¤Ó· Ô˘ ‰È·ı¤-

ÙÔ˘Ó ‹‰Ë Ù· Û˘ÛÙ‹Ì·Ù· Û˘Ó‹ıˆ˜ ‚·Û›˙ÔÓÙ·È ÌfiÓÔ ÛÙÈ˜ ·Ú¯¤˜ ÏÔÁÈÛÙÈÎ‹˜ Î·È fi¯È ÛÙ·

Ú·ÁÌ·ÙÈÎ¿ ÏÂÈÙÔ˘ÚÁÈÎ¿ ÚÔ˚fiÓÙ·, ÙÔ˘˜ ÂÏ¿ÙÂ˜ Î·È Ù· ·ÓÙ›ÛÙÔÈ¯· ÙÌ‹Ì·Ù·. ∞˘Ùfi ÛË-

Ì·›ÓÂÈ ˆ˜ Ë ÂÎÙ›ÌËÛË ÙË˜ ·fi‰ÔÛË˜ Î·È ÔÈ ÏËÚÔÊÔÚ›Â˜ ÙÔ˘ ÎfiÛÙÔ˘˜ Â›Ó·È ÛÂ ·ÚÎÂ-

Ù¤˜ ÂÚÈÙÒÛÂÈ˜ ‰‡ÛÎÔÏÔ Ó· ÂÈÙÂ˘¯ıÔ‡Ó, Â¿Ó ‰ÂÓ ˘¿Ú¯ÂÈ ¤Ó· ÂÓÈ·›Ô Û‡ÛÙËÌ· ·Ó¿-

Ï˘ÛË˜ ÂÛfi‰ˆÓ-ÂÍfi‰ˆÓ Ô˘ ı· ̆ ÔÛÙËÚ›˙ÂÈ ÙËÓ ÂÈ¯ÂÈÚËÛÈ·Î‹ ÁÚ·ÌÌ‹ ÂÍ ÔÏÔÎÏ‹ÚÔ˘. 

■ ∂›Ó·È ‰‡ÛÎÔÏË Ë ÂÊ·ÚÌÔÁ‹ ÙË˜ ÌÂıÔ‰ÔÏÔÁ›·˜ Ï·Ì‚¿ÓÔÓÙ·˜ Ù·˘Ùfi¯ÚÔÓ· ˘fi„Ë ÙËÓ

·ÏÏËÏÂ›‰Ú·ÛË ÙˆÓ ÎÈÓ‰‡ÓˆÓ. ∂ÈÏ¤ÔÓ Ô ÈÛÙˆÙÈÎfi˜ Î›Ó‰˘ÓÔ˜ Î·È Ô Î›Ó‰˘ÓÔ˜ ÙË˜
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·ÁÔÚ¿˜ ‰ÂÓ ·ÔÙÂÏÔ‡Ó ÛÙÔÈ¯Â›· Ù· ÔÔ›· ı· ÌÔÚÔ‡Û·Ó ·ÏÒ˜ Ó· ÚÔÛÙÂıÔ‡Ó. ∫·È

Ù· ‰‡Ô ÂÍ·ÚÙÒÓÙ·È ·fi ÌÂÙ·‚ÏËÙ¤˜ Ô˘ ÔÚ›˙ÔÓÙ·È ·fi ÙÈ˜ ÂÎ¿ÛÙÔÙÂ Û˘Óı‹ÎÂ˜ ÙÔ˘ ÔÈ-

ÎÔÓÔÌÈÎÔ‡ ÂÚÈ‚¿ÏÏÔÓÙÔ˜. ™˘ÓÂÒ˜ Î·Ù¿ ÙÔÓ ̆ ÔÏÔÁÈÛÌfi ÙÔ˘ ‰Â›ÎÙË, Ú¤ÂÈ Ó· Ï·Ì-

‚¿ÓÔÓÙ·È ·Ú¿ÏÏËÏ· ˘fi„Ë Î·È fi¯È ·Ï¿ Ó· ÚÔÛÙ›ıÂÓÙ·È. ∆Ô ÙÂÏÂ˘Ù·›Ô ı· Û˘ÓÙÂ-

ÏÔ‡ÛÂ Ï·Óı·ÛÌ¤Ó· ÛÙËÓ ˘ÂÚÂÎÙ›ÌËÛË ÙÔ˘ Û˘ÓÔÏÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘. 

■ ™ÙËÓ Ú·ÁÌ·ÙÈÎfiÙËÙ· ÔÈ ÙÈÌ¤˜ Ô˘ ÚÔÎ‡ÙÔ˘Ó ·fi ÙÔÓ ˘ÔÏÔÁÈÛÌfi ÙÔ˘ ‰Â›ÎÙË, ÌÔ-

ÚÂ› Ó· ·ÏÏ¿ÍÔ˘Ó ·Ó¿ ¿Û· ÛÙÈÁÌ‹ Î·ıÒ˜ Ô Î›Ó‰˘ÓÔ˜ ‰ÂÓ Â›Ó·È ÛÙ·ıÂÚfi˜ ÛÙËÓ ¿ÚÔ‰Ô

ÙÔ˘ ̄ ÚfiÓÔ˘. ∏ ÌÂıÔ‰ÔÏÔÁ›· Ô˘ÛÈ·ÛÙÈÎ¿ ÂÈÎÂÓÙÚÒÓÂÙ·È ÛÙÔ ‚Ú·¯˘ÚfiıÂÛÌÔ ÔÚ›˙ÔÓÙ·

ÂÓfi˜ ¤ÙÔ˘˜ ÁÈ· ÙÔÓ ˘ÔÏÔÁÈÛÌfi ÙˆÓ ÎÂÚ‰ÒÓ Î·È ·ÁÓÔÂ› ÙËÓ Èı·ÓfiÙËÙ· ÌÂÙ·‚ÔÏ‹˜ ÙË˜

·Í›·˜ ÙÔ˘˜ ÁÈ· ÌÂÁ·Ï‡ÙÂÚÔ ̄ ÚÔÓÈÎfi ‰È¿ÛÙËÌ·. ∂›Ó·È fiÌˆ˜ ‰˘Ó·Ùfi Ó· ÂÓÛˆÌ·ÙˆıÂ› Ô È-

ÛÙˆÙÈÎfi˜ Î›Ó‰˘ÓÔ˜ ÛÙ· ÛÙÂÓ¿ ̄ ÚÔÓÈÎ¿ ÂÚÈıÒÚÈ· ÂÓfi˜ ÌfiÓÔ ¤ÙÔ˘˜; ¶Èı·ÓfiÙ·Ù· fi¯È. ∫¿-

ÙÈ Ù¤ÙÔÈÔ fiÌˆ˜ Î·ıÈÛÙ¿ ‰‡ÛÎÔÏË ÙËÓ ·Ó¿Ï˘ÛË Î·È ‰È·¯Â›ÚÈÛË ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘. 

∏ ÂÊ·ÚÌÔÁ‹ ÙË˜ ÌÂıÔ‰ÔÏÔÁ›·˜ ı· Ú¤ÂÈ Ó· ÙÚÔÔÔÈËıÂ› Û‡ÌÊˆÓ· ÌÂ Ù· ÚÔ˚fiÓÙ· ÙË˜

ÂÎ¿ÛÙÔÙÂ ÙÚ¿Â˙·˜, ÙËÓ ÙÈÌÔÏÔÁÈ·Î‹ ÙË˜ ÔÏÈÙÈÎ‹ Î·È Ù· Û˘ÛÙ‹Ì·Ù· ‰È·¯Â›ÚÈÛË˜ ÏËÚÔÊÔ-

ÚÈÒÓ Ô˘ ¯ÚËÛÈÌÔÔÈÂ›. ∆Ô RAROC ‚·Û›˙ÂÙ·È ÛÙË ıÂÌÂÏÈÒ‰Ë ÙÚ·Â˙ÈÎ‹ ·Ú¯‹ fiÙÈ Ë Ï‹„Ë

·˘ÍËÌ¤ÓÔ˘ ÎÈÓ‰‡ÓÔ˘ Ô‰ËÁÂ› ÛÂ ·ÎÚÈ‚fiÙÂÚË ÙÈÌÔÏfiÁËÛË. ™·ÊÒ˜ Ô ÙÚ·Â˙ÈÎfi˜ Ú¤ÂÈ Ó·

Ï·Ì‚¿ÓÂÈ ÛÔ‚·Ú¿ ˘fi„Ë ÙÔ˘ ÙÔ ÙÂÏÂ˘Ù·›Ô Î·È Ó· ÂÓÂÚÁÂ› ÌÂ ‚¿ÛË ·˘Ùfi. ¶Ú¤ÂÈ Ó· ÂÈÛËÌ¿-

ÓÔ˘ÌÂ fiÌˆ˜ fiÙÈ ‰ÂÓ ı· ‰ÒÛÂÈ Ô ‰Â›ÎÙË˜ ÙË ˙ËÙÔ‡ÌÂÓË ·¿ÓÙËÛË ÛÙ· ‰ÈÏ‹ÌÌ·Ù· ÙÔ˘ ÔÈÎÔÓÔ-

ÌÈÎÔ‡ ·Ó·Ï˘Ù‹, ‰ÂÓ Â›Ó·È Ù›ÔÙÂ ¿ÏÏÔ ÂÍ¿ÏÏÔ˘ ¤Ú· ·fi Ì›· ÙÈÌ‹ Ô˘ ·ÓÙ·ÔÎÚ›ÓÂÙ·È ÛÂ Û˘-

ÁÎÂÎÚÈÌ¤ÓÔ ¯ÚÔÓÈÎfi ÔÚ›˙ÔÓÙ·. ∞Ó·ÌÊÈÛ‚‹ÙËÙ· fiÌˆ˜ Ë ÂÈÛ·ÁˆÁ‹ ÙÔ˘ RAROC ÛÙÔ ÈÛÙˆÙÈ-

Îfi ›‰Ú˘Ì· ‚ÂÏÙÈÒÓÂÈ ÙËÓ ÈÎ·ÓfiÙËÙ· Ï‹„Ë˜ ·ÔÊ¿ÛÂˆÓ Î·È ÌÂ ÙËÓ ÔÏ‡ÙÈÌË Û˘Ì‚ÔÏ‹ ÙÔ˘

·ÛÎÂ›Ù·È ÌÂÁ·Ï‡ÙÂÚË Û˘Ó¤ÂÈ· ÛÙËÓ ÙÈÌÔÏÔÁÈ·Î‹ ÔÏÈÙÈÎ‹.
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∆Ô Ó¤Ô ‚È‚Ï›Ô ÙÔ˘ ªÈ¯¿ÏË ∂. ∞ÁÁÂÏ¿ÎË Û˘Ì˘-

ÎÓÒÓÂÈ ÙËÓ ÔÏ˘ÂÙ‹ ÂÌÂÈÚ›· ÙÔ˘ ˆ˜ ÙÚ·Â˙ÈÎÔ‡

ÛÙÂÏ¤¯Ô˘˜, ·ÏÏ¿ Î·È ˆ˜ ÂÈÛËÁËÙ‹ ÛÂÌÈÓ·Ú›ˆÓ

Â·ÁÁÂÏÌ·ÙÈÎ‹˜ Î·Ù¿ÚÙÈÛË˜ ÛÂ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ¿

ı¤Ì·Ù·. √ Û˘ÁÁÚ·Ê¤·˜ ·Ó·Ù‡ÛÛÂÈ ¤Ó· Â˘Ú‡ Ê¿-

ÛÌ· ÔÈÎÔÓÔÌÈÎÒÓ Î·È ÙÚ·Â˙ÈÎÒÓ ıÂÌ¿ÙˆÓ, ÁÈ· Ù·

ÔÔ›· ·Ú·ı¤ÙÂÈ ıÂˆÚËÙÈÎ‹ ·Ó¿Ù˘ÍË, ÓÔÌÈÎ‹ ÙÂÎ-

ÌËÚ›ˆÛË, ·ÏÏ¿ Î·È ·Ú·‰Â›ÁÌ·Ù· ·fi ÙËÓ Ú·ÎÙÈ-

Î‹ Û˘Ó·ÏÏ·ÎÙÈÎ‹ ˙ˆ‹. ¶ÚfiÎÂÈÙ·È ÁÈ· ¤Ó· ÂÁ¯ÂÈÚ›-

‰ÈÔ, fi¯È ÌfiÓÔ ÁÈ· ÙÔ˘˜ ÂÈ‰ÈÎÔ‡˜, ·ÏÏ¿ Î·È ÁÈ·

fiÏÔ˘˜ fiÛÔÈ ÂÚÁ¿˙ÔÓÙ·È ÛÙÈ˜ ÙÚ¿Â˙Â˜ ‹ Û˘Ó·Ï-

Ï¿ÛÛÔÓÙ·È ÌÂ ·˘Ù¤˜, ÙÔ ÔÔ›Ô ÙÔ˘˜ ‰›ÓÂÈ ÙËÓ Â˘-

Î·ÈÚ›· Ó· ÁÓˆÚ›ÛÔ˘Ó Ù· ÁÂÓÈÎfiÙÂÚ· Î·È Ù· ÂÈ‰ÈÎfi-

ÙÂÚ· ı¤Ì·Ù· Ô˘ Û¯ÂÙ›˙ÔÓÙ·È ÌÂ ÙÈ˜ ÙÚ·Â˙ÈÎ¤˜

¯ÚËÌ·ÙÔ‰ÔÙ‹ÛÂÈ˜.

∆Ô ‚È‚Ï›Ô ¯ˆÚ›˙ÂÙ·È ÛÂ ÂÙ¿ ÎÂÊ¿Ï·È·. ∂ÈÁÚ·Ì-

Ì·ÙÈÎ¿, Ù· ı¤Ì·Ù· Ô˘ ·Ó·Ï‡ÔÓÙ·È ·Ó¿ ÎÂÊ¿Ï·ÈÔ

Â›Ó·È Ù· ÂÍ‹˜: 

■ ∆Ô ‰¿ÓÂÈÔ (›ÛÙˆÛË ÌÂ ·ÓÔÈÎÙfi ·ÏÏËÏfi¯ÚÂÔ

ÏÔÁ·ÚÈ·ÛÌfi, ÂÁÁ˘ËÙÈÎ‹ ÂÈÛÙÔÏ‹ Î.¿.). 

■ ∂Í·ÛÊ·Ï›ÛÂÈ˜ (ÂÁÁ‡ËÛË, ÂÓ¤¯˘ÚÔ, ˘Ôı‹ÎË,

ÚÔÛËÌÂ›ˆÛË ˘Ôı‹ÎË˜, Î·Ù·ÈÛÙÂ˘ÙÈÎ‹ ÌÂÙ·-

‚›‚·ÛË ÎÈÓËÙÔ‡ (Fid˘cia) ÁÈ· ÂÍ·ÛÊ¿ÏÈÛË ··›-

ÙËÛË˜ Î.¿.). 

■ ∂Íˆ‰ÈÎ·ÛÙÈÎfi˜ Û˘Ì‚È‚·ÛÌfi˜, ‰ÈÎ·ÛÙÈÎ‹ ÂÈ‰›ˆ-

ÍË ··›ÙËÛË˜ (·ÁˆÁ‹, ‰È·Ù·Á‹ ÏËÚˆÌ‹˜, ·Ó·-

ÁÎ·ÛÙÈÎ‹ ÂÎÙ¤ÏÂÛË Î·È ÏÂÈÛÙËÚÈ·ÛÌfi˜). 

■ ∂ÌÔÚÈÎ¤˜ ÂÙ·ÈÚÂ›Â˜ (√.∂., ∂.∂., ∞.∂., ∂.¶.∂.),

ÙÒ¯Â˘ÛË. 

■ ∂ÎÎ·ı¿ÚÈÛË ÚÔ‚ÏËÌ·ÙÈÎÒÓ Î·È ˘ÂÚ¯ÚÂˆÌ¤-

ÓˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ (fiÏÂ˜ ÔÈ ÂÚÈÙÒÛÂÈ˜ ÂÈ‰ÈÎ‹˜

ÂÎÎ·ı¿ÚÈÛË˜, fiˆ˜ ÌÂ ÙÔ ¡. 1386/1983, ÌÂ Ù·

¿ÚıÚ· 46 Î·È 460 ¡. 1892/1990, Û˘ÌÊˆÓ›Â˜

ÈÛÙˆÙÒÓ Î·È ÚÔ‚ÏËÌ·ÙÈÎ‹˜ Î·È ˘ÂÚ¯ÚÂˆÌ¤-

ÓË˜ ÂÈ¯Â›ÚËÛË˜ ÁÈ· Ú‡ıÌÈÛË ‹ ÂÚÈÔÚÈÛÌfi ÙˆÓ

¯ÚÂÒÓ ÙË˜ Î·Ù’ ¿ÚıÚÔ 44 ¡. 1892/1990 Î.¿.). 

■ ∞‰ÈÎ·ÈÔÏfiÁËÙÔ˜ ÏÔ˘ÙÈÛÌfi˜, Î·Ù·‰ÔÏ›Â˘ÛË ‰·-

ÓÂÈÛÙÒÓ, Û˘Ì„ËÊÈÛÌfi˜ ··ÈÙ‹ÛÂˆÓ, ·Ú·ÁÚ·Ê‹

·ÍÈÒÛÂˆÓ, ·ÔÛ‚¤ÛÂÈ˜ ÂÈÛÊ·ÏÒÓ ··ÈÙ‹ÛÂˆÓ. 

™ÙÔ ÙÂÏÂ˘Ù·›Ô ÎÂÊ¿Ï·ÈÔ Á›ÓÂÙ·È ·Ó·Ï˘ÙÈÎ‹ ·Ú¿-

ıÂÛË ÓfiÌˆÓ Û¯ÂÙÈÎÒÓ ÌÂ Ù· ·Ú·¿Óˆ. 

∞fi ÙÔ Û˘ÁÁÚ·Ê¤· Î·Ù·‚Ï‹ıËÎÂ È‰È·›ÙÂÚË ÚÔ-

Û¿ıÂÈ· ÒÛÙÂ ÙÔ ÂÁ¯ÂÈÚ›‰ÈÔ ·˘Ùfi Ó· Â›Ó·È ÂÓËÌÂ-

ÚˆÌ¤ÓÔ ÌÂ ÙÈ˜ ÙÂÏÂ˘Ù·›Â˜ ÂÍÂÏ›ÍÂÈ˜ (ÛÙË ÓÔÌÔÏÔ-

Á›· ·ÏÏ¿ Î·È ÙËÓ ÙÚ¤¯Ô˘Û· Ú·ÎÙÈÎ‹) Ì¤¯ÚÈ Î·È ÙÔÓ

πÔ‡ÓÈÔ ÙÔ˘ 2005. ∫·È ·˘Ùfi ÒÛÙÂ Ë ¤Î‰ÔÛË ·˘Ù‹ Ó·

·ÔÙÂÏ¤ÛÂÈ ÔÏ‡ÙÈÌÔ Û‡Ì‚Ô˘ÏÔ Î·È ‚ÔËıfi ÁÈ· Î¿-

ıÂ ÂÓ‰È·ÊÂÚfiÌÂÓÔ Î·È Ó· ‰È·ÌÔÚÊÒÛÂÈ ¤Ó· Ûˆ-

ÛÙfi ÙÚfiÔ ÛÎ¤„Ë˜ ÁÈ· ÙÔÓ Î·Ï‡ÙÂÚÔ Î·È ·ÔÙÂÏÂ-

ÛÌ·ÙÈÎfiÙÂÚÔ ¯ÂÈÚÈÛÌfi ÙˆÓ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÒÓ

ıÂÌ¿ÙˆÓ.

ªÈ¯¿ÏË ∂. ∞ÁÁÂÏ¿ÎË

∆ƒ∞¶∂∑π∫∂™ 

Ãƒ∏ª∞∆√¢√∆∏™∂π™

∂ª¶§√∫∂™ 

¶·ÚÔ˘Û›·ÛË ‚È‚Ï›Ô˘

¢È¿ıÂÛË: µÈ‚ÏÈÔˆÏÂ›Ô ¶··˙‹ÛË



1 ∆Ô ¿ÚıÚÔ ÂÎÊÚ¿˙ÂÈ ÚÔÛˆÈÎ¤˜ ·fi„ÂÈ˜ ÙÔ˘ ·ÚıÚÔÁÚ¿ÊÔ˘.
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∂ÈÛ·ÁˆÁ‹

™ÙËÓ ∂∂, fiˆ˜ Î·È ÛÙÈ˜ ÂÚÈÛÛfiÙÂÚÂ˜ ·ÓÂ-

Ù˘ÁÌ¤ÓÂ˜ ̄ ÒÚÂ˜, Ë ÂÁÁ‡ËÛË ÙˆÓ Î·Ù·ı¤ÛÂˆÓ

ıÂˆÚÂ›Ù·È Î˘Ú›ˆ˜ ¤Ó· Â›‰Ô˜ ÚÔÛÙ·Û›·˜ ÙˆÓ

Î·Ù·Ó·ÏˆÙÒÓ. ¶Ùˆ¯Â‡ÛÂÈ˜ ÙÚ·Â˙ÒÓ Û˘Ì-

‚·›ÓÔ˘Ó Û·Ó›ˆ˜ Î·È ÔÈ ÙÚ·Â˙ÈÎ¤˜ ÎÚ›ÛÂÈ˜ Â›-

Ó·È ¤Ó· ı¤Ì· ÁÈ· ÙÔ ÔÔ›Ô ÔÈ ÂÚÈÛÛfiÙÂÚÔÈ, Â›-

ÙÂ ¤¯Ô˘Ó ‰È·‚¿ÛÂÈ, Â›ÙÂ ¤¯Ô˘Ó ·ÎÔ‡ÛÂÈ ÛÂ Û˘Ó¤-

‰ÚÈÔ. ∫¿Ùˆ ·fi ·˘Ù¤˜ ÙÈ˜ Û˘Óı‹ÎÂ˜ ÛÙ·ıÂÚfi-

ÙËÙ·˜, Ô ÚfiÏÔ˜ ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ÂÁÁ‡ËÛË˜

Î·Ù·ı¤ÛÂˆÓ (™∂∫) ÂÚÈÔÚ›˙ÂÙ·È ÛÙËÓ Î·Ù·-

‚ÔÏ‹ ·Ô˙ËÌÈÒÛÂˆÓ ÛÙÈ˜ Û¿ÓÈÂ˜ ÂÚÈÙÒ-

ÛÂÈ˜ ̄ ÚÂÔÎÔ›·˜ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ. 

∂ÓÙÔ‡ÙÔÈ˜, Î·Ù¿ ÙË ÌÂÁ¿ÏË ÔÈÎÔÓÔÌÈÎ‹ ÎÚ›-

ÛË ÛÙÈ˜ ∏¶∞, ÙË ‰ÂÎ·ÂÙ›· ÙÔ˘ 1930, Ë

ÔÔ›· Ô‰‹ÁËÛÂ ÛÂ ·ÒÏÂÈ· ÙË˜ ··ÈÙÔ‡ÌÂ-

ÓË˜ ÂÌÈÛÙÔÛ‡ÓË˜ ÛÙÔ ÙÚ·Â˙ÈÎfi Û‡ÛÙËÌ·,

ÁÂÓÈÎÂ˘Ì¤ÓË ·fiÛ˘ÚÛË Î·Ù·ı¤ÛÂˆÓ Î·È

Ùˆ¯Â‡ÛÂÈ˜ ·ÎfiÌË Î·È ˘ÁÈÒÓ ÙÚ·Â˙ÈÎÒÓ

È‰Ú˘Ì¿ÙˆÓ, Ô √ÌÔÛÔÓ‰È·Îfi˜ √ÚÁ·ÓÈÛÌfi˜

∂ÁÁ‡ËÛË˜ ∫·Ù·ı¤ÛÂˆÓ Ô˘ ‰ËÌÈÔ˘ÚÁ‹ıË-

ÎÂ ÙfiÙÂ, ·Ú¤¯ÔÓÙ·˜ ÂÁÁ˘‹ÛÂÈ˜ ÁÈ· ÙËÓ ÚÔ-

ÛÙ·Û›· ÙˆÓ ·ÔÙ·ÌÈÂ˘ÙÒÓ, ·ÔÎ·Ù¤ÛÙËÛÂ ÙË

ÛÙ·ıÂÚfiÙËÙ· ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜

(Dale, 1992). ™ÙË ™Ô˘Ë‰›·, ÛÙÈ˜ ·Ú¯¤˜ ÙË˜

‰ÂÎ·ÂÙ›·˜ ÙÔ˘ 1990, ÔÈ ‰˘Û¯¤ÚÂÈÂ˜ Ô˘ ·ÓÙÈ-

ÌÂÙÒÈÛ·Ó ·ÚÎÂÙ¤˜ ÙÚ¿Â˙Â˜ ÚÔÎ¿ÏÂÛ·Ó

ÛÔ‚·Ú¤˜ ‰È·Ù·Ú·¯¤˜ ÛÙË ÏÂÈÙÔ˘ÚÁ›· ÙÔ˘

¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ ÔÈ ÔÔ›Â˜

·ÓÙÈÌÂÙˆ›ÛÙËÎ·Ó ÌÂÙ·Í‡ ¿ÏÏˆÓ Î·È ÌÂ ·-

ÚÔ¯‹ ÙˆÓ ·Ó·ÁÎ·›ˆÓ ÂÁÁ˘‹ÛÂˆÓ ÛÙÔ˘˜ Î·-

Ù·ı¤ÙÂ˜. ¶·ÚfiÌÔÈÂ˜ ÂÌÂÈÚ›Â˜ Â›¯·Ó Î·È ·Ú-

ÎÂÙ¤˜ ¯ÒÚÂ˜ ÛÙË §·ÙÈÓÈÎ‹ ∞ÌÂÚÈÎ‹ Î·È ∞Û›·

(Calomiris,1999 Î·È Kim, 2002).  

™˘ÓÂÒ˜, ·ÚfiÏÔ Ô˘ ÛÙËÓ ∂˘ÚÒË Ë ÂÁ-

Á‡ËÛË ÙˆÓ Î·Ù·ı¤ÛÂˆÓ ̄ ÚËÛÈÌÔÔÈÂ›Ù·È Î˘-

Ú›ˆ˜ ÁÈ· ÙËÓ ÚÔÛÙ·Û›· ÙˆÓ Î·Ù·Ó·ÏˆÙÒÓ,

ÛÂ ÙÂÏÈÎ‹ ·Ó¿Ï˘ÛË ·ÔÙÂÏÂ› ·Ó·fiÛ·ÛÙÔ

ÛÙÔÈ¯Â›Ô ÙË˜ ÛÙ·ıÂÚfiÙËÙ·˜ ÙÔ˘ ÈÛÙˆÙÈÎÔ‡

Û˘ÛÙ‹Ì·ÙÔ˜. ¢Â‰ÔÌ¤ÓÔ˘ fiÙÈ ˘¿Ú¯ÂÈ ·Ó¿-

ÁÎË ÂÓfi˜ ™∂∫, Ë ÔÚÁ¿ÓˆÛË Î·È ̄ ÚËÌ·ÙÔ‰fi-

ÙËÛ‹ ÙÔ˘ Î·ı›ÛÙ·ÓÙ·È ·fi Ù· Ï¤ÔÓ Â›Ì·¯·

ı¤Ì·Ù·. 

ÙÔ˘ £∂√¢øƒ√À ∫Àƒπ∞∑π¢∏
¶ÚÔ˚ÛÙ·Ì¤ÓÔ˘ ÌÂÏÂÙÒÓ ÙÔ˘ ∆·ÌÂ›Ô˘ ∂ÁÁ‡ËÛË˜ ∫·Ù·ı¤ÛÂˆÓ1



2 ∆Ô 1997, ÛÙË ‰È¿ÚÎÂÈ· ÙË˜ È·ˆÓÈÎ‹˜ ÙÚ·Â˙ÈÎ‹˜ ÎÚ›ÛË˜, Ë ·ÒÏÂÈ· ÙË˜ ÂÌÈÛÙÔÛ‡ÓË˜ ÙÔ˘ ÎÔÈÓÔ‡ ÚÔ˜ ÙÔ ÙÚ·Â-

˙ÈÎfi Û‡ÛÙËÌ· ÂÓÈÛ¯‡ıËÎÂ ÌÂÙ¿ ÙË ‰È·›ÛÙˆÛË fiÙÈ ÙÔ ™∂∫ ‹Ù·Ó ÌË Â·ÚÎÒ˜ ¯ÚËÌ·ÙÔ‰ÔÙÔ‡ÌÂÓÔ ÁÈ· Ó· ·ÓÙ·ÔÎÚÈıÂ›

ÛÙÈ˜ ÂÓ‰Â¯fiÌÂÓÂ˜ ‰ÂÛÌÂ‡ÛÂÈ˜ ÙÔ˘.
3 ∏ ı¤ÛË ·˘Ù‹ ·ÚÔ˘ÛÈ¿ÛÙËÎÂ ÛÙÈ˜ ‰È·‚Ô˘ÏÂ‡ÛÂÈ˜ ÁÈ· ÙËÓ ·Ó·ıÂÒÚËÛË ÙË˜ √‰ËÁ›·˜ 94/19/∂∫ ÙË˜ ∂E «ÂÚ› Û˘-

ÛÙËÌ¿ÙˆÓ ÂÁÁ‡ËÛË˜ Î·Ù·ı¤ÛÂˆÓ».

∆ÚfiÔÈ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜ ÙˆÓ ™∂∫ 

H √‰ËÁ›· 94/19/∂∫ ÙË˜ ∂E «ÂÚ› Û˘ÛÙËÌ¿-

ÙˆÓ ÂÁÁ‡ËÛË˜ Î·Ù·ı¤ÛÂˆÓ» ÚÔÒıËÛÂ ÛË-

Ì·ÓÙÈÎ¿ ÙËÓ ÂÓ·ÚÌfiÓÈÛË ÙˆÓ ÂıÓÈÎÒÓ ™∂∫,

Î˘Ú›ˆ˜ ÂÈ‚¿ÏÏÔÓÙ·˜ ¤Ó· ÂÏ¿¯ÈÛÙÔ fiÚÈÔ Î¿-

Ï˘„Ë˜ (20.000 Â˘ÚÒ). øÛÙfiÛÔ Ë Ú‡ıÌÈÛË

¿ÏÏˆÓ Ô˘ÛÈ·ÛÙÈÎÒÓ ıÂÌ¿ÙˆÓ – fiˆ˜ ÙÔ Ì¤ÁÈ-

ÛÙÔ fiÚÈÔ Î¿Ï˘„Ë˜ Î·È Ë ¯ÚËÌ·ÙÔ‰fiÙËÛË –

Â·Ê›ÂÙ·È ÛÙË ‰È·ÎÚÈÙÈÎ‹ Â˘¯¤ÚÂÈ· ÙˆÓ ÂıÓÈ-

ÎÒÓ ·Ú¯ÒÓ (°ÎfiÚÙÛÔ˜, 2000).

™ÙËÓ ∂∂, Â› ÙÔ˘ ·ÚfiÓÙÔ˜, ˘¿Ú¯Ô˘Ó Â-

ÚÈÛÛfiÙÂÚ· ÌÔÓÙ¤Ï· ÂÁÁ‡ËÛË˜ Î·Ù·ı¤ÛÂˆÓ

·fi ÎÚ¿ÙË-Ì¤ÏË, ‰Â‰ÔÌ¤ÓÔ˘ fiÙÈ ·ÚÎÂÙ¤˜ ¯Ò-

ÚÂ˜ ¤¯Ô˘Ó ÂÚÈÛÛfiÙÂÚ· ·fi ¤Ó· Û˘ÛÙ‹Ì·Ù·.

∆· Û˘ÛÙ‹Ì·Ù· ·˘Ù¿ ‰È·Ê¤ÚÔ˘Ó ˆ˜ ÚÔ˜ ÙÔ

·ÓÒÙ·ÙÔ fiÚÈÔ Î¿Ï˘„Ë˜, ÙÔ Û‡ÛÙËÌ· ¯ÚËÌ·-

ÙÔ‰fiÙËÛË˜, ÙÔ ‡„Ô˜ ÙˆÓ ÂÈÛÊÔÚÒÓ Î·È ÙÔ

Â›Â‰Ô ÙÔ˘ ·ÔıÂÌ·ÙÈÎÔ‡ ÎÂÊ·Ï·›Ô˘, Â¿Ó

˘Ê›ÛÙ·Ù·È. ∂È‰ÈÎfiÙÂÚ·, ÛÙÈ˜ ÂÚÈÛÛfiÙÂÚÂ˜

¯ÒÚÂ˜ Ë ¯ÚËÌ·ÙÔ‰fiÙËÛË ‚·Û›˙ÂÙ·È ÛÙËÓ Â›-

ÛÚ·ÍË Ù·ÎÙÈÎÒÓ ÂÙ‹ÛÈˆÓ ÂÈÛÊÔÚÒÓ Î·È ÛÙË

‰ËÌÈÔ˘ÚÁ›· ·ÔıÂÌ·ÙÈÎÔ‡ (ex-ante ¯ÚËÌ·-

ÙÔ‰fiÙËÛË). øÛÙfiÛÔ, ÛÂ ÔÚÈÛÌ¤ÓÂ˜ ¯ÒÚÂ˜ Ù·

·ÓÙ›ÛÙÔÈ¯· Û˘ÛÙ‹Ì·Ù·, fiÙ·Ó ÂÓÂÚÁÔÔÈË-

ıÔ‡Ó, ‚·Û›˙ÔÓÙ·È ÛÙË ‰È·‰ÈÎ·Û›· ÂÈÌÂÚÈ-

ÛÌÔ‡ ÙÔ˘ ÎfiÛÙÔ˘˜ ÙˆÓ ·Ô˙ËÌÈÒÛÂˆÓ ÂÎ

ÙˆÓ ˘ÛÙ¤ÚˆÓ ÛÙ· Û˘ÌÌÂÙ¤¯ÔÓÙ· ÈÛÙˆÙÈÎ¿

È‰Ú‡Ì·Ù· (ex-post ‹ on call ¯ÚËÌ·ÙÔ‰fiÙË-

ÛË). ™ÙÔÓ ›Ó·Î· 1 ·ÚÔ˘ÛÈ¿˙ÔÓÙ·È ÔÈ ÙÚfi-

ÔÈ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜ ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ÂÁ-

Á‡ËÛË˜ Î·Ù·ı¤ÛÂˆÓ ÛÙÈ˜ ¯ÒÚÂ˜ ÙË˜ ∂E-15.

H ex-ante ̄ ÚËÌ·ÙÔ‰fiÙËÛË ıÂˆÚÂ›Ù·È ·ÔÙÂ-

ÏÂÛÌ·ÙÈÎfiÙÂÚË ‰ÈfiÙÈ: 

■ ÂÓÈÛ¯‡ÂÈ ÙËÓ ·ÍÈÔÈÛÙ›· ÙÔ˘ ÎÔÈÓÔ‡ ÚÔ˜

ÙÔ Û‡ÛÙËÌ·, ÏfiÁˆ ÙË˜ ‰È·ıÂÛÈÌfiÙËÙ·˜

ÙˆÓ fiÚˆÓ2, 

■ ·˘Í¿ÓÂÈ ÙËÓ ÚÔ‚ÏÂ„ÈÌfiÙËÙ· ÙˆÓ ÂÈÛÊÔ-

ÚÒÓ Î·È ÙÔ˘ ÎfiÛÙÔ˘˜, 

■ ÂÚÈÔÚ›˙ÂÈ ÙÔ Úfi‚ÏËÌ· ÙÔ˘ ËıÈÎÔ‡ ÎÈÓ-

‰‡ÓÔ˘ (moral hazard), ‰Â‰ÔÌ¤ÓÔ˘ fiÙÈ Ë

ÙÚ¿Â˙· Ô˘ ÂÚÈ‹ÏıÂ ÛÂ ·ÊÂÚÂÁÁ˘fiÙËÙ·

‰ÂÓ ·ÔÊÂ‡ÁÂÈ ÙËÓ Î·Ù·‚ÔÏ‹ ÂÈÛÊÔÚÒÓ,

■ ‰ÂÓ ˘Ô¯ÚÂÒÓÂÈ Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù·

ÛÂ ·ÈÊÓ›‰È· Î·È ÌÂÁ¿ÏË ÂÈ‚¿Ú˘ÓÛË ÙË

‰Â‰ÔÌ¤ÓË ÛÙÈÁÌ‹ Ô˘ ·ÚÔ˘ÛÈ¿˙ÂÙ·È Ë

·Ó¿ÁÎË ÂÓÂÚÁÔÔ›ËÛË˜ ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜

Î·È

■ ÂÍÔÌ·Ï‡ÓÂÈ ÙËÓ Î·Ù·‚ÔÏ‹ ÂÈÛÊÔÚÒÓ Î·-

Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ Î‡ÎÏˆÓ,

‰Â‰ÔÌ¤ÓÔ˘ fiÙÈ Ë Èı·ÓfiÙËÙ· ÙÒ¯Â˘ÛË˜

ÙÚ·Â˙ÒÓ Â›Ó·È ÌÂÁ·Ï‡ÙÂÚË ÛÂ ÂÚÈfi-

‰Ô˘˜ ‡ÊÂÛË˜ ÙË˜ ÔÈÎÔÓÔÌ›·˜. 

™Â ·ÓÙ›ıÂÙË ÂÚ›ÙˆÛË ·Ô‰ÂÈÎÓ‡ÂÙ·È ‰‡-

ÛÎÔÏË, ÁÈ· ÙÈ˜ ·Ú¯¤˜, Ë ·Ó¿ÎÙËÛË ÙÔ˘ Îfi-

ÛÙÔ˘˜ ÙË˜ Î·Ù·‚ÔÏ‹˜ ÙˆÓ ·Ô˙ËÌÈÒÛÂˆÓ

ÌÂÙ¿ ÙËÓ ÙÒ¯Â˘ÛË. ™ËÌÂÈÒÓÂÙ·È fiÙÈ Ù· ÂÈ-

¯ÂÈÚ‹Ì·Ù· ·˘Ù¿ ·ÔÙÂÏÔ‡Ó Î·È ÙË ı¤ÛË ÙË˜

∂˘Úˆ·˚Î‹˜ ∫ÂÓÙÚÈÎ‹˜ ∆Ú¿Â˙·˜ (∂∫∆)3. 

∞fi Ù· ÛÙÔÈ¯Â›· ÙÔ˘ ›Ó·Î· 1, ÚÔÎ‡ÙÂÈ fiÙÈ

ÔÈ Ù·ÎÙÈÎ¤˜ ÂÈÛÊÔÚ¤˜ ̆ ÔÏÔÁ›˙ÔÓÙ·È Â› ‰È·-

ÊÔÚÂÙÈÎ‹˜ ‚¿ÛË˜. ™˘ÁÎÂÎÚÈÌ¤Ó·, ÛÂ ÔÚÈ-

ÛÌ¤ÓÂ˜ ¯ÒÚÂ˜ ˘ÔÏÔÁ›˙ÔÓÙ·È ˆ˜ ÔÛÔÛÙfi

E§§HNIKH ∂¡ø™∏ ∆ƒ∞¶∂∑ø¡
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¶¶››ÓÓ··ÎÎ··˜̃  11

™™˘̆ÁÁÎÎÚÚÈÈÙÙÈÈÎÎ¿¿  ÛÛÙÙÔÔÈÈ¯̄ÂÂ››··  ¯̄ÚÚËËÌÌ··ÙÙÔÔ‰‰fifiÙÙËËÛÛËË˜̃  ÙÙˆ̂ÓÓ  ™™∂∂∫∫  ÛÛÙÙËËÓÓ  ∂∂∂∂––1155  

ÃÃÒÒÚÚÂÂ˜̃  ∆∆··ÎÎÙÙÈÈÎÎ¤¤˜̃  ÂÂÙÙ‹‹ÛÛÈÈÂÂ˜̃  ÂÂÈÈÛÛÊÊÔÔÚÚ¤¤˜̃ ŒŒÎÎÙÙ··ÎÎÙÙÂÂ˜̃  ÂÂÈÈÛÛÊÊÔÔÚÚ¤¤˜̃  ÌÌÂÂÙÙ¿¿  
ÙÙËËÓÓ  ÂÂÓÓÂÂÚÚÁÁÔÔÔÔ››ËËÛÛËË

∞∞˘̆ÛÛÙÙÚÚ››·· ÀÔÏÔÁÈ˙fiÌÂÓÂ˜ ÌÂ ‚¿ÛË 
ÙÈ˜ ÂÁÁ˘ËÌ¤ÓÂ˜ Î·Ù·ı¤ÛÂÈ˜

µµ¤¤ÏÏÁÁÈÈÔÔ 0,03% ÙˆÓ Î·Ï˘ÙÔÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ

°°··ÏÏÏÏ››·· ¢È·ÊÔÚÔÔÈÔ‡ÓÙ·È Î·Ù’ ¤ÙÔ˜, ˘ÔÏÔÁ›˙ÔÓÙ·È Â› 
ÙˆÓ Î·Ï˘ÙÔÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ Î·È Î·Ù·Ó¤ÌÔÓÙ·È 
ÛÂ Î¿ıÂ ÙÚ¿Â˙· ··ÓÓ··ÏÏfifiÁÁˆ̂˜̃  ÙÙˆ̂ÓÓ  ÎÎÈÈÓÓ‰‰‡‡ÓÓˆ̂ÓÓ* 

°°ÂÂÚÚÌÌ··ÓÓ››·· 0,03% ÙˆÓ ˘Ô¯ÚÂÒÛÂˆÓ ÙˆÓ ÙÚ·Â˙ÒÓ ÚÔ˜ 
ÙÔ˘˜ È‰ÈÒÙÂ˜ Î·Ù·ı¤ÙÂ˜ Î·È Î·Ù·Ó¤ÌÔÓÙ·È ÛÂ Î¿ıÂ 
ÙÚ¿Â˙· ··ÓÓ··ÏÏfifiÁÁˆ̂˜̃  ÙÙˆ̂ÓÓ  ÎÎÈÈÓÓ‰‰‡‡ÓÓˆ̂ÓÓ*

¢¢··ÓÓ››·· 0,2% ÙˆÓ Î·Ï˘ÙÔÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ Ô˘ 
Î·Ù·Ó¤ÌÔÓÙ·È ÛÂ Î¿ıÂ ÙÚ¿Â˙· Î·Ù’ ·Ó·ÏÔÁ›· 
ÙÔ˘ ÔÛÔÛÙÔ‡ ÙˆÓ ÂÁÁ˘ËÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ

∂∂ÏÏÏÏ¿¿‰‰·· ÀÔÏÔÁÈ˙fiÌÂÓÂ˜ Â› ÙˆÓ Î·Ï˘ÙÔÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ 
‚¿ÛÂÈ Êı›ÓÔ˘Û·˜ ÎÏ›Ì·Î·˜, ÙË˜ ÔÔ›·˜ Ô Û˘ÓÙÂÏÂÛÙ‹˜ 
Î˘Ì·›ÓÂÙ·È ·fi 0,125% ¤ˆ˜ 0,0025%

∏∏ÓÓˆ̂ÌÌ¤¤ÓÓÔÔ  ÀÔÏÔÁÈ˙fiÌÂÓÂ˜ ÌÂ ‚¿ÛË 
µµ··ÛÛ››ÏÏÂÂÈÈÔÔ ÙÈ˜ Î·Ï˘ÙfiÌÂÓÂ˜ Î·Ù·ı¤ÛÂÈ˜

ππÚÚÏÏ··ÓÓ‰‰››·· ÀÔÏÔÁÈ˙fiÌÂÓÂ˜ ÌÂ ‚¿ÛË 
ÙÈ˜ Î·Ï˘ÙfiÌÂÓÂ˜ Î·Ù·ı¤ÛÂÈ˜

ππÛÛ··ÓÓ››·· 0,2% ÙˆÓ Î·Ï˘ÙÔÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ

ππÙÙ··ÏÏ››·· ÀÔÏÔÁÈ˙fiÌÂÓÂ˜ ÌÂ ‚¿ÛË 
ÙÈ˜ ÂÁÁ˘ËÌ¤ÓÂ˜ Î·Ù·ı¤ÛÂÈ˜ 
Î·È Î·Ù·Ó¤ÌÔÓÙ·È ÛÂ Î¿ıÂ 
ÙÚ¿Â˙· ··ÓÓ··ÏÏfifiÁÁˆ̂˜̃  
ÙÙˆ̂ÓÓ  ÎÎÈÈÓÓ‰‰‡‡ÓÓˆ̂ÓÓ* 

§§ÔÔ˘̆ÍÍÂÂÌÌ‚‚ÔÔ‡‡ÚÚÁÁÔÔ ÀÔÏÔÁÈ˙fiÌÂÓÂ˜ ÌÂ ‚¿ÛË 
ÙÈ˜ ÂÁÁ˘ËÌ¤ÓÂ˜ Î·Ù·ı¤ÛÂÈ˜

√√ÏÏÏÏ··ÓÓ‰‰››·· ÀÔÏÔÁÈ˙fiÌÂÓÂ˜ ÌÂ ‚¿ÛË 
ÙÈ˜ ÂÁÁ˘ËÌ¤ÓÂ˜ Î·Ù·ı¤ÛÂÈ˜

¶¶ÔÔÚÚÙÙÔÔÁÁ··ÏÏ››·· 0,1% ÙÔ˘ Û˘ÓfiÏÔ˘ ÙˆÓ Î·Ï˘ÙÔÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ 
Î·È Î·Ù·Ó¤ÌÔÓÙ·È ÛÂ Î¿ıÂ ÙÚ¿Â˙· ··ÓÓ··ÏÏfifiÁÁˆ̂˜̃  
ÙÙˆ̂ÓÓ  ÎÎÈÈÓÓ‰‰‡‡ÓÓˆ̂ÓÓ** 

™™ÔÔ˘̆ËË‰‰››·· 0,3% ÙÔ˘ Û˘ÓfiÏÔ˘ ÙˆÓ ÂÁÁ˘ËÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ 
Î·È Î·Ù·Ó¤ÌÔÓÙ·È ÛÂ Î¿ıÂ ÙÚ¿Â˙· ··ÓÓ··ÏÏfifiÁÁˆ̂˜̃  
ÙÙˆ̂ÓÓ  ÎÎÈÈÓÓ‰‰‡‡ÓÓˆ̂ÓÓ**

ººÈÈÓÓÏÏ··ÓÓ‰‰››·· ·) ÔÛfi ›ÛÔ ÌÂ 0,05% ÙˆÓ ÂÁÁ˘ËÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ, 
Î·È ‚) ÔÛfi ›ÛÔ ÌÂ 0,25% ÙˆÓ ÂÁÁ˘ËÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ 
Ô˘ Î·Ù·Ó¤ÌÂÙ·È ÛÂ Î¿ıÂ ÙÚ¿Â˙· ··ÓÓ··ÏÏfifiÁÁˆ̂˜̃  
ÙÙˆ̂ÓÓ  ÎÎÈÈÓÓ‰‰‡‡ÓÓˆ̂ÓÓ** 

* √È Î›Ó‰˘ÓÔÈ ÂÎÙÈÌÒÓÙ·È ÌÂ ‚¿ÛË ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÔ‡˜ ‰Â›ÎÙÂ˜ ·ÚfiÌÔÈÔ˘˜ ÌÂ ·˘ÙÔ‡˜ ÙˆÓ ÌÔÓÙ¤ÏˆÓ CAMEL. 

** √È Î›Ó‰˘ÓÔÈ ÂÎÙÈÌÒÓÙ·È ÌÂ ‚¿ÛË ÙÔ Û˘ÓÙÂÏÂÛÙ‹ ÊÂÚÂÁÁ˘fiÙËÙ·˜.

¶¶ËËÁÁ‹‹:: ™˘ÛÙ‹Ì·Ù· ÂÁÁ‡ËÛË˜ Î·Ù·ı¤ÛÂˆÓ ÙˆÓ ·ÓÙ›ÛÙÔÈ¯ˆÓ ¯ˆÚÒÓ 



ÙˆÓ Î·Ï˘ÙÔÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ (fiˆ˜ ÛÙËÓ

∂ÏÏ¿‰·) Î·È ÛÂ ¿ÏÏÂ˜ ˆ˜ ÔÛÔÛÙfi ÙˆÓ ÂÁ-

Á˘ËÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ. °È· ÙÔ ÏfiÁÔ ·˘Ùfi Î·-

ı›ÛÙ·Ù·È ‰˘Û¯ÂÚ‹˜ Ë Û‡ÁÎÚÈÛË ÙÔ˘ ÎfiÛÙÔ˘˜

ÙˆÓ ™∂∫ ÁÈ· Ù· ·ÓÙ›ÛÙÔÈ¯· ÈÛÙˆÙÈÎ¿ È‰Ú‡-

Ì·Ù·. øÛÙfiÛÔ, ÔÈ ‰È·ÊÔÚÔÔÈ‹ÛÂÈ˜ ÛÙËÓ

ÂÈ‚¿Ú˘ÓÛË ÙˆÓ ÙÚ·Â˙ÒÓ Â›Ó·È ÛËÌ·ÓÙÈÎ¤˜

Î·È ÚÔÎ‡ÙÔ˘Ó Î˘Ú›ˆ˜ ÌÂÙ·Í‡ ÙË˜ ex-ante

Î·È ÙË˜ ex-post ¯ÚËÌ·ÙÔ‰fiÙËÛË˜ Î·ıfiÛÔÓ,

ÛÙËÓ ÂÚ›ÙˆÛË ÙË˜ ÙÂÏÂ˘Ù·›·˜, ‰ÂÓ ˘¿Ú-

¯ÂÈ ·Ó¿ÁÎË Î·Ù·‚ÔÏ‹˜ ÂÈÛÊÔÚÒÓ, ÙÔ˘Ï¿¯È-

ÛÙÔÓ ‚Ú·¯˘ÚfiıÂÛÌ·. 

™ÙË °·ÏÏ›·, ™Ô˘Ë‰›·, ºÈÓÏ·Ó‰›·, ¶ÔÚÙÔÁ·-

Ï›· Î·È πÙ·Ï›· ÙÔ ‡„Ô˜ ÙˆÓ Î·Ù·‚·ÏÏfiÌÂÓˆÓ

ÂÈÛÊÔÚÒÓ ·fi Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· Î·-

ıÔÚ›˙ÂÙ·È ÌÂ ‚¿ÛË ÙÔ˘˜ ·Ó·Ï·Ì‚·ÓfiÌÂÓÔ˘˜

ÎÈÓ‰‡ÓÔ˘˜ (risk-based system). O Î·ıÔÚÈ-

ÛÌfi˜ ÙˆÓ ÂÈÛÊÔÚÒÓ ·Ó¿ÏÔÁ· ÌÂ ÙÔ Ì¤ÁÂıÔ˜

ÙˆÓ ·Ó·Ï·Ì‚·ÓÔÌ¤ÓˆÓ ÎÈÓ‰‡ÓˆÓ ÂÈ‚¿ÏÏÂÈ

ÛÙ· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ÈÛ¯˘Ú¿ Î›ÓËÙÚ·

·ÔÙÂÏÂÛÌ·ÙÈÎfiÙÂÚË˜ ‰È·¯Â›ÚÈÛË˜ ÙˆÓ ÎÈÓ-

‰‡ÓˆÓ, ‰Â‰ÔÌ¤ÓÔ˘ fiÙÈ Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·-

Ù· Ô˘ ÂÈÏ¤ÁÔ˘Ó Ó· ÂÌÏ¤ÎÔÓÙ·È ÛÂ ˘ÂÚ-

‚ÔÏÈÎ¿ ÂÈÎ›Ó‰˘ÓÂ˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜ ÂÈ‚·-

Ú‡ÓÔÓÙ·È ÌÂ ¤Ó· ÂÈÏ¤ÔÓ ̄ ÚËÌ·ÙÔÔÈÎÔÓÔÌÈ-

Îfi ÎfiÛÙÔ˜, ÌÂ ·ÔÙ¤ÏÂÛÌ· Ó· ÂÛˆÙÂÚÈÎÂ‡Â-

Ù·È ÙÔ ÎfiÛÙÔ˜ ÙˆÓ ÎÈÓ‰‡ÓˆÓ ·˘ÙÒÓ Î·È Ó·

ÂÚÈÔÚ›˙ÂÙ·È Ô ËıÈÎfi˜ Î›Ó‰˘ÓÔ˜ Ô˘ Â›Ó·È

ÂÁÁÂÓ‹˜ ÛÂ ÔÔÈ·‰‹ÔÙÂ ·ÚÔ¯‹ ÂÁÁ‡ËÛË˜

(Avery and Berger, 1991). 

£ÂˆÚËÙÈÎ¿, Ô Û˘Û¯ÂÙÈÛÌfi˜ ÙÔ˘ ‡„Ô˘˜ ÙˆÓ

ÂÈÛÊÔÚÒÓ ÌÂ ÙÔ Ì¤ÁÂıÔ˜ ÙˆÓ ·Ó·Ï·Ì‚·ÓÔÌ¤-

ÓˆÓ ÎÈÓ‰‡ÓˆÓ Â›Ó·È Â˘Ú¤ˆ˜ ·Ô‰ÂÎÙfi˜,

˘¿Ú¯Ô˘Ó fiÌˆ˜ ÛËÌ·ÓÙÈÎ¤˜ Ú·ÎÙÈÎ¤˜ ‰˘-

ÛÎÔÏ›Â˜ ÛÙËÓ ·ÓÙÈÎÂÈÌÂÓÈÎ‹ ÂÎÙ›ÌËÛË Î·È ÙÈ-

ÌÔÏfiÁËÛË ÙˆÓ ÎÈÓ‰‡ÓˆÓ. ∆· ÔÊ¤ÏË Ô˘ Ù˘-

¯fiÓ ÚÔÎ‡„Ô˘Ó ·fi ÙË ÏÂÙÔÌÂÚ¤ÛÙÂÚË

ÂÎÙ›ÌËÛË ÙˆÓ ÎÈÓ‰‡ÓˆÓ ‰ÂÓ ı· ÍÂÂÚÓÔ‡Ó ÙÔ

ÎfiÛÙÔ˜ ‰È·¯Â›ÚÈÛË˜ ÂÓfi˜ Ú·ÎÙÈÎ¿ ÂÚ›ÏÔ-

ÎÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜. ∂ÈÏ¤ÔÓ, Â¿Ó ‹Ù·Ó ‰˘Ó·-

Ù‹ Ë, ÂÎ ÙˆÓ ÚÔÙ¤ÚˆÓ, ·ÎÚÈ‚‹˜ ÂÎÙ›ÌËÛË

ÙˆÓ ÎÈÓ‰‡ÓˆÓ, ·˘ÙÔ› ı· ÌÔÚÔ‡Û·Ó Ó· ·ÓÙÈ-

ÌÂÙˆÈÛÙÔ‡Ó ÌÂ Î·Ù¿ÏÏËÏÔ ¤ÏÂÁ¯Ô Î·È ÂÔ-

ÙÂ›· (.¯. ÙÈ˜ ··Ú·›ÙËÙÂ˜ ÎÂÊ·Ï·È·Î¤˜

··ÈÙ‹ÛÂÈ˜). øÛÙfiÛÔ, Ë ˘ÈÔı¤ÙËÛË Û˘ÛÙ‹-

Ì·ÙÔ˜ ÚÔÛ‰ÈÔÚÈÛÌÔ‡ ÂÈÛÊÔÚÒÓ ‚¿ÛÂÈ ÙˆÓ

ÎÈÓ‰‡ÓˆÓ ıÂˆÚÂ›Ù·È fiÙÈ Û˘Ì‚¿ÏÏÂÈ ÂÈÎÔ˘ÚÈ-

Î¿ ÛÙËÓ ·ÓÙÈÌÂÙÒÈÛË ÙˆÓ ÎÈÓ‰‡ÓˆÓ ·˘ÙÒÓ

(Osterberg and Thomson, 1991 Î·È Federal

Deposit Insurance Corporation, 1992). ∏

ı¤ÛË ·˘Ù‹ Ê·›ÓÂÙ·È Ó· ÎÂÚ‰›˙ÂÈ ¤‰·ÊÔ˜ Î·È

Û˘ÁÎÂÎÚÈÌ¤Ó· Ë ¶ÔÚÙÔÁ·Ï›·, ÙÔ 2001, ÌÂÙ·-

ÎÈÓ‹ıËÎÂ ·fi Û‡ÛÙËÌ· ÚÔÛ‰ÈÔÚÈÛÌÔ‡ ÂÈ-

ÛÊÔÚÒÓ ÌÂ ‚¿ÛË ¤Ó·Ó ÂÓÈ·›Ô Û˘ÓÙÂÏÂÛÙ‹, ÛÂ

Û‡ÛÙËÌ· Î·ıÔÚÈÛÌÔ‡ ÂÈÛÊÔÚÒÓ ÌÂ ‚¿ÛË

ÙÔ˘˜ ·Ó·Ï·Ì‚·ÓfiÌÂÓÔ˘˜ ÎÈÓ‰‡ÓÔ˘˜.

µ¤ÏÙÈÛÙÔ Ì¤ÁÂıÔ˜ ÎÂÊ·Ï·›Ô˘ 

ÙÔ˘ ™∂∫ 

∆Ô ‚¤ÏÙÈÛÙÔ Ì¤ÁÂıÔ˜ ÎÂÊ·Ï·›Ô˘ ·ÓÙÈÎ·-

ÙÔÙÚ›˙ÂÈ ÛÂ ÌÂÁ¿ÏÔ ‚·ıÌfi ÙË ‰È·Ù‹ÚËÛË ÙË˜

ÈÛÔÚÚÔ›·˜ ·Ó¿ÌÂÛ· ÛÙÔÓ Î›Ó‰˘ÓÔ Ô˘ ·Ó·-

Ï·Ì‚¿ÓÂÈ ÙÔ ™∂∫ ¤Ó·ÓÙÈ ÙË˜ ‰˘Ó·ÙfiÙËÙ·˜

ÙˆÓ ÙÚ·Â˙ÒÓ Ó· ¯ÚËÌ·ÙÔ‰ÔÙ‹ÛÔ˘Ó ÙÔ Û‡-

ÛÙËÌ· Î·È ÂÍ·ÚÙ¿Ù·È Î˘Ú›ˆ˜ ·fi ÙÈ˜ ÂÁÁ˘Ë-

Ì¤ÓÂ˜ Î·Ù·ı¤ÛÂÈ˜ Î·È ÙËÓ Èı·ÓfiÙËÙ· ÙÒ-

¯Â˘ÛË˜ ÙˆÓ ÙÚ·Â˙ÒÓ Ô˘ Û˘ÌÌÂÙ¤¯Ô˘Ó ÛÙÔ

Û‡ÛÙËÌ·. ∆Ô ‚¤ÏÙÈÛÙÔ Ì¤ÁÂıÔ˜ ÙÔ˘ ÎÂÊ·Ï·›-

Ô˘ ÌÔÚÂ› Ó· Î·ıÔÚÈÛÙÂ› ‚¿ÛÂÈ ÂÓfi˜ ‰Â›ÎÙË

ÙË˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ı¤ÛË˜ ÙˆÓ Û˘ÛÙË-

Ì¿ÙˆÓ ÂÁÁ‡ËÛË˜ Î·Ù·ı¤ÛÂˆÓ, Ô ÔÔ›Ô˜ Û˘-

ÁÎÚ›ÓÂÈ ÙÔ Û‡ÓÔÏÔ ÙˆÓ ‰˘ÓËÙÈÎÒÓ ˘Ô¯ÚÂÒ-

ÛÂˆÓ (¤ÛÙˆ Î·È Î·Ù¿ ÚÔÛ¤ÁÁÈÛË) ÙÔ˘ Û˘-

ÛÙ‹Ì·ÙÔ˜ ÌÂ ÙÔ˘˜ ‰È·ı¤ÛÈÌÔ˘˜ fiÚÔ˘˜ ÙÔ˘. 
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™ÙÔÓ ›Ó·Î· 2 ·Ú·Ù›ıÂÓÙ·È Û˘ÁÎÚÈÙÈÎ¿

ÛÙÔÈ¯Â›· ÙÔ˘ ‚¤ÏÙÈÛÙÔ˘ ÌÂÁ¤ıÔ˘˜ ÎÂÊ·Ï·›Ô˘

ÌÂ Û˘ÛÙ‹Ì·Ù· ex-ante ¯ÚËÌ·ÙÔ‰fiÙËÛË˜.

∞fi Ù· ÛÙÔÈ¯Â›· ·˘Ù¿ ÚÔÎ‡ÙÂÈ fiÙÈ ¤¯Ô˘Ó

˘ÈÔıÂÙËıÂ› ‰‡Ô ‰È·ÊÔÚÂÙÈÎ¤˜ ÚÔÛÂÁÁ›ÛÂÈ˜: 

■ ∏ ÚÔÛ¤ÁÁÈÛË ÙÔ˘ Ã·Ï·ÚÔ‡ ™Ùfi¯Ô˘
(soft target) Ô˘ ‚·Û›˙ÂÙ·È ÛÙËÓ Î·Ù·‚Ô-

Ï‹ ÂÈÛÊÔÚÒÓ ÁÈ· Ì·ÎÚ¿ ̄ ÚÔÓÈÎ‹ ÂÚ›Ô‰Ô

ÌÂ ÛÎÔfi ÙË Û˘ÛÛÒÚÂ˘ÛË ÂÓfi˜ Û˘ÁÎÂÎÚÈ-

Ì¤ÓÔ˘ ÔÛÔ‡ ·ÔıÂÌ·ÙÈÎÔ‡ ÎÂÊ·Ï·›Ô˘

ÛÂ Û¯¤ÛË ÌÂ ÙÈ˜ Î·Ï˘ÙfiÌÂÓÂ˜ Î·Ù·ı¤ÛÂÈ˜

(Ô˘ ¯ÚËÛÈÌÔÔÈÔ‡ÓÙ·È ˆ˜ ÚÔÛ¤ÁÁÈÛË

ÙÔ˘ Û˘ÓfiÏÔ˘ ÙˆÓ ‰˘ÓËÙÈÎÒÓ ˘Ô¯ÚÂÒ-

ÛÂˆÓ ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜).   

■ ∏ ÚÔÛ¤ÁÁÈÛË ÙÔ˘ ÕÎ·ÌÙÔ˘ ™Ùfi¯Ô˘
(hard target) Ô˘ ‚·Û›˙ÂÙ·È ÛÙË ‰È·Ù‹ÚË-

ÛË ÂÓfi˜ Û˘ÁÎÂÎÚÈÌ¤ÓÔ˘ ÂÈ¤‰Ô˘ ÎÂÊ·-

Ï·›Ô˘ ˆ˜ ÔÛÔÛÙÔ‡ – ‹ ‰È·ÛÙ‹Ì·ÙÔ˜ Ô-

ÛÔÛÙÒÓ – ÙˆÓ ‰˘ÓËÙÈÎÒÓ ˘Ô¯ÚÂÒÛÂˆÓ

ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜.

∂›ÛË˜ ·fi Ù· ÛÙÔÈ¯Â›· ÙÔ˘ ›Ó·Î· 2 ÚÔ-

Î‡ÙÂÈ fiÙÈ ¤Ó·˜ ‰Â›ÎÙË˜ ÙË˜ Ù¿ÍË˜ ÙÔ˘ 1%

¤ˆ˜ 1,5% ÙˆÓ ‰È·ı¤ÛÈÌˆÓ fiÚˆÓ Â› ÙˆÓ

Î·Ï˘ÙÔÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ ıÂˆÚÂ›Ù·È ·Ô-

‰ÂÎÙfi˜ ·fi ·ÚÎÂÙ¤˜ ¯ÒÚÂ˜ ÙË˜ ∂∂.

¶¶››ÓÓ··ÎÎ··˜̃  22

µµ¤¤ÏÏÙÙÈÈÛÛÙÙÔÔ  ÌÌ¤¤ÁÁÂÂııÔÔ˜̃  ÎÎÂÂÊÊ··ÏÏ··››ÔÔ˘̆  ÛÛÂÂ  ¯̄ÒÒÚÚÂÂ˜̃  ÙÙËË˜̃  ∂∂∂∂--1155  ÌÌÂÂ  eexx--aannttee  ¯̄ÚÚËËÌÌ··ÙÙÔÔ‰‰fifiÙÙËËÛÛËË

µµ¤¤ÏÏÁÁÈÈÔÔ ∆Ô ÎÂÊ¿Ï·ÈÔ Ô˘ ı· Û˘ÛÛˆÚÂ˘ÙÂ› ÌÂ ÙËÓ Î·Ù·‚ÔÏ‹ Ù·ÎÙÈÎÒÓ ÂÈÛÊÔÚÒÓ ÁÈ· 21 Û˘ÓÂ¯‹ ¤ÙË
¯ˆÚ›˜ Ó· ˘¿ÚÍÂÈ ·Ú¤Ì‚·ÛË ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜, ÔÛfi Ô˘ ÈÛÔ‰˘Ó·ÌÂ› ÌÂ ÙÔ 0,6% ÙˆÓ Î·Ï˘-
ÙÔÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ. 

°°··ÏÏÏÏ››·· ¢ÂÓ ¤¯ÂÈ ˘ÈÔıÂÙËıÂ›.

°°ÂÂÚÚÌÌ··ÓÓ››·· ∂›ÛËÌ· ‰ÂÓ ¤¯ÂÈ ˘ÈÔıÂÙËıÂ›. øÛÙfiÛÔ, ÙÔ 1-1,5% ÙˆÓ Î·Ï˘ÙÔÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ ıÂˆÚÂ›Ù·È
ÈÎ·ÓÔÔÈËÙÈÎfi ·fi Ù· ÛÙÂÏ¤¯Ë ÙÔ˘ ÊÔÚ¤·.  

¢¢··ÓÓ››·· DK∫ 3,2 ‰ÈÛ. (431 ÂÎ·Ù. Â˘ÚÒ) Ô˘ ÈÛÔ‰˘Ó·ÌÂ› ÌÂ ÙÔ 3% ÙˆÓ Î·Ï˘ÙÔÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ.

∂∂ÏÏÏÏ¿¿‰‰·· √ ¡fiÌÔ˜ ÚÔ‚Ï¤ÂÈ Â‡ÏÔÁË Û¯¤ÛË ÌÂÙ·Í‡ ÙˆÓ Î·Ï˘ÙÔÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ Î·È ÙˆÓ ‰È·ıÂÛ›-
ÌˆÓ ÙÔ˘ ∆∂∫. 

ππÛÛ··ÓÓ››·· 1% ÙˆÓ Î·Ï˘ÙÔÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ.  

¶¶ÔÔÚÚÙÙÔÔÁÁ··ÏÏ››·· ∂›ÛËÌ· ‰ÂÓ ¤¯ÂÈ ˘ÈÔıÂÙËıÂ›. øÛÙfiÛÔ, ÙÔ 1-1,5% ÙˆÓ Î·Ï˘ÙÔÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ ıÂˆÚÂ›Ù·È
ÈÎ·ÓÔÔÈËÙÈÎfi ·fi Ù· ÛÙÂÏ¤¯Ë ÙÔ˘ ÊÔÚ¤·.  

™™ÔÔ˘̆ËË‰‰››·· 2,5% ÙˆÓ ÂÁÁ˘ËÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ. ∂¿Ó ÙÔ ÎÂÊ¿Ï·ÈÔ ÍÂÂÚ¿ÛÂÈ ÙÔ Â›Â‰Ô ·˘Ùfi, ÔÈ ÂÈÛÊÔÚ¤˜
ÌÂÈÒÓÔÓÙ·È ·fi 0,3% ÛÙÔ 0,1% ÙˆÓ ÂÁÁ˘ËÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ. 

ººÈÈÓÓÏÏ··ÓÓ‰‰››·· 10% ÙˆÓ ÂÁÁ˘ËÌ¤ÓˆÓ Î·Ù·ı¤ÛÂˆÓ. ∂¿Ó ÙÔ ÎÂÊ¿Ï·ÈÔ ÍÂÂÚ¿ÛÂÈ ÙÔ 2% ÙˆÓ ÂÁÁ˘ËÌ¤ÓˆÓ Î·Ù·-
ı¤ÛÂˆÓ, ÔÈ ÂÈÛÊÔÚ¤˜ ÌÂÈÒÓÔÓÙ·È ÛÙÔ 1/3.

¶¶ËËÁÁ‹‹::  ™˘ÛÙ‹Ì·Ù· ÂÁÁ‡ËÛË˜ Î·Ù·ı¤ÛÂˆÓ ÙˆÓ ·ÓÙ›ÛÙÔÈ¯ˆÓ ¯ˆÚÒÓ 



∏ ‰È·Û˘ÓÔÚÈ·Î‹ ‰È¿ÛÙ·ÛË 

ÙË˜ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜ ÙˆÓ ™∂∫

Œˆ˜ ÙÒÚ· ÔÈ Â˘Úˆ·˚Î¤˜ ÙÚ¿Â˙Â˜ ‰ÈÂÍ¿-

ÁÔ˘Ó ‰È·Û˘ÓÔÚÈ·Î¤˜ ÙÚ·Â˙ÈÎ¤˜ ÂÚÁ·Û›Â˜ ÏÈ·-

ÓÈÎ‹˜ Û¯Â‰fiÓ ·ÔÎÏÂÈÛÙÈÎ¿ Ì¤Ûˆ ı˘Á·ÙÚÈ-

ÎÒÓ ·ÓÙ› ˘ÔÎ·Ù·ÛÙËÌ¿ÙˆÓ. ™ÙÈ˜ Ï›ÁÂ˜ Î·È

‹ÛÛÔÓÔ˜ ÛËÌ·Û›·˜ ÂÚÈÙÒÛÂÈ˜ ‰ÈÂÍ·ÁˆÁ‹˜

‰È·Û˘ÓÔÚÈ·ÎÒÓ ÙÚ·Â˙ÈÎÒÓ ÂÚÁ·ÛÈÒÓ ÏÈ·ÓÈ-

Î‹˜ Ì¤Ûˆ ˘ÔÎ·Ù·ÛÙËÌ¿ÙˆÓ, ÔÈ ‰È·ÊÔÚ¤˜

ÙÔ˘ ÂÈ¤‰Ô˘ Î¿Ï˘„Ë˜ ·ÓÙÈÌÂÙˆ›˙ÔÓÙ·È

·fi ÙË ‰˘Ó·ÙfiÙËÙ· ÙË˜ «Û˘ÌÏËÚˆÌ·ÙÈÎ‹˜

Û˘ÌÌÂÙÔ¯‹˜ ÛÙÔ Û‡ÛÙËÌ· ÙË˜ ¯ÒÚ·˜ ˘Ô‰Ô-

¯‹˜» (topping-up). ∂ÓÙÔ‡ÙÔÈ˜, Î·ıÒ˜ ÔÈ ‰È·-

Û˘ÓÔÚÈ·Î¤˜ ÙÚ·Â˙ÈÎ¤˜ ÂÚÁ·Û›Â˜ ÏÈ·ÓÈÎ‹˜

·Ó·Ù‡ÛÛÔÓÙ·È ÛÙ·‰È·Î¿, Ë ÂÁÁ‡ËÛË Î·Ù·ı¤-

ÛÂˆÓ ·¤ÎÙËÛÂ ÚfiÛÊ·Ù· ÚfiÛıÂÙÔ ÂÓ‰È·-

Ê¤ÚÔÓ ÁÈ· ‰È·ÊÔÚÂÙÈÎÔ‡˜ ÏfiÁÔ˘˜.  

∞fi ÙËÓ ÏÂ˘Ú¿ ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡ ÙÔÌ¤· Î·È

ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ Ë ÂÁÁ‡ËÛË Î·-

Ù·ı¤ÛÂˆÓ, fiˆ˜ ÂÊ·ÚÌfi˙ÂÙ·È Û‹ÌÂÚ· ·fi Ù·

ÎÚ¿ÙË-Ì¤ÏË (fiÛÔÓ ·ÊÔÚ¿ Ù· Â›Â‰· ÂÁÁ‡Ë-

ÛË˜ Î·Ù·ı¤ÛÂˆÓ Î·È ÙÔ ÎfiÛÙÔ˜ ̄ ÚËÌ·ÙÔ‰fiÙË-

ÛË˜ ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ), ÌÔÚÂ› Ó· ·ÔÙÂÏ¤ÛÂÈ

¤Ó· ÂÓ ‰˘Ó¿ÌÂÈ ÂÌfi‰ÈÔ ÛÙËÓ ÂÚ·ÈÙ¤Úˆ ÂÓÔ-

Ô›ËÛË ÙˆÓ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ ·ÁÔÚÒÓ Î·È

·Ú¿ÁÔÓÙ· Î·Ù·ÛÙÚ·Ù‹ÁËÛË˜ ÙˆÓ ÈÛfiÙÈÌˆÓ

fiÚˆÓ ·ÓÙ·ÁˆÓÈÛÌÔ‡. ¢È·ÊÔÚÂÙÈÎ¿ Û˘ÛÙ‹Ì·-

Ù· ¯ÚËÌ·ÙÔ‰fiÙËÛË˜ Î·È Â›Â‰· ÂÈÛÊÔÚÒÓ

‰ËÌÈÔ˘ÚÁÔ‡Ó Û˘Óı‹ÎÂ˜ ·ı¤ÌÈÙÔ˘ ·ÓÙ·ÁˆÓÈ-

ÛÌÔ‡ ÌÂÙ·Í‡ ·ÓÙ·ÁˆÓÈÛÙÚÈÒÓ ÙÚ·Â˙ÒÓ. ∏

·Ú¯‹ ÙÔ˘ topping-up ÏÂÈÙÔ˘ÚÁÂ› ÌÔÓfiÏÂ˘-

Ú·: ÂÈÙÚ¤ÂÈ ÛÂ ÌÈ· ÙÚ¿Â˙·, ÌÂ ¤‰Ú· Î¿ÔÈ·

¯ÒÚ· ÙË˜ ∂∂, fiÙ·Ó ÂÈÛ¤Ú¯ÂÙ·È ÛÂ ¿ÏÏË ¯ÒÚ·

ÙË˜ ∂∂ Ó· ÚÔÛÊ¤ÚÂÈ Â›Â‰Ô ÂÁÁ‡ËÛË˜ ›ÛÔ

ÌÂ ·˘Ùfi Ô˘ ÚÔÛÊ¤ÚÔ˘Ó ÔÈ ÙÚ¿Â˙Â˜ ÙË˜

¯ÒÚ·˜ ˘Ô‰Ô¯‹˜. øÛÙfiÛÔ, fiÙ·Ó Ë ÂÓ ÏfiÁˆ

ÙÚ¿Â˙· ·ÔÏ·Ì‚¿ÓÂÈ ¤Ó· ˘„ËÏfiÙÂÚÔ Â›Â-

‰Ô Î¿Ï˘„Ë˜ ‹ ¯·ÌËÏfiÙÂÚÔ Â›Â‰Ô ÂÈÛÊÔ-

ÚÒÓ ÛÙÔ Û‡ÛÙËÌ· ÙË˜ ̄ ÒÚ·˜ Î·Ù·ÁˆÁ‹˜ ÙË˜,

‰ÂÓ ˘¿Ú¯ÂÈ ÙÚfiÔ˜ ÁÈ· ÙÈ˜ ÙÚ¿Â˙Â˜ ÙË˜ ¯Ò-

Ú·˜ ˘Ô‰Ô¯‹˜ Ó· ·ÓÙÈÛÙ·ıÌ›ÛÔ˘Ó ÙÔ˘˜ ¿ÓÈ-

ÛÔ˘˜ fiÚÔ˘˜ ·ÓÙ·ÁˆÓÈÛÌÔ‡ Ô˘ ‰ËÌÈÔ˘ÚÁÔ‡-

ÓÙ·È. ™˘ÓÂÒ˜ ˘ÔÛÙËÚÈ˙fiÌÂÓÂ˜ ·fi «ÁÂÓ-

Ó·Èfi‰ˆÚ·» ‹ «ÊıËÓ¿» ™∂∫ ÙˆÓ ̄ ˆÚÒÓ ÚÔ-

¤ÏÂ˘Û‹˜ ÙÔ˘˜, Î¿ÔÈÂ˜ ÙÚ¿Â˙Â˜ ·ÔÏ·Ì‚¿-

ÓÔ˘Ó ¤Ó· Û·Ê¤˜ ÏÂÔÓ¤ÎÙËÌ· ÁÈ· Ó· ÂÂÎÙ·-

ıÔ‡Ó ÛÂ ¿ÏÏÂ˜ ¯ÒÚÂ˜ ÙË˜ ∂∂. 

∂ÈÏ¤ÔÓ Î¿ÔÈÂ˜ ÙÚ¿Â˙Â˜ ‰È·ÌÔÚÊÒÓÔ˘Ó

ÙË ÛÙÚ·ÙËÁÈÎ‹ Â¤ÎÙ·ÛË˜ ÛÂ ¿ÏÏÂ˜ ¯ÒÚÂ˜

ÙË˜ ∂∂ ÌÂ ‚¿ÛË ÙÔ ÎfiÛÙÔ˜ Û˘ÌÌÂÙÔ¯‹˜ ÙÔ˘˜

ÛÙ· ·ÓÙ›ÛÙÔÈ¯· Û˘ÛÙ‹Ì·Ù·. Ã·Ú·ÎÙËÚÈÛÙÈ-

Î‹ Â›Ó·È Ë ÂÚ›ÙˆÛË ÙË˜ Nordea (™Ô˘Ë‰›·)

Ô˘ ÌÂÙ¤ÙÚÂ„Â ÙÈ˜ ı˘Á·ÙÚÈÎ¤˜ ÙË˜ ÛÙÈ˜ ˘fi-

ÏÔÈÂ˜ ÛÎ·Ó‰ÈÓ·‚ÈÎ¤˜ ¯ÒÚÂ˜ ÛÂ ˘ÔÎ·Ù·-

ÛÙ‹Ì·Ù· ÁÈ· Ó· ·ÔÏ·Ì‚¿ÓÂÈ Ù· ÏÂÔÓÂÎÙ‹-

Ì·Ù· ÙÔ˘ ÛÔ˘Ë‰ÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜. ∂›ÛË˜

ÁÂÚÌ·ÓÈÎ¤˜ ÙÚ¿Â˙Â˜ ÙÂ›ÓÔ˘Ó Ó· ÂÂÎÙÂ›ÓÔ-

ÓÙ·È ÛÙËÓ πÙ·Ï›· Ì¤Ûˆ ı˘Á·ÙÚÈÎÒÓ – ·ÓÙ›

˘ÔÎ·Ù·ÛÙËÌ¿ÙˆÓ – ÌÂÙ·Í‡ ¿ÏÏˆÓ Î·È Ïfi-

Áˆ ÙÔ˘ ÊıËÓfiÙÂÚÔ˘ ÈÙ·ÏÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜.

™ÙËÓ ÂÚ›ÙˆÛË ·˘Ù‹, Ë ‰È·ÊÔÚÔÔ›ËÛË

ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ̄ ÚËÌ·ÙÔ‰fiÙËÛË˜ ·Ôı·Ú-

Ú‡ÓÂÈ ÙË ‰È·Û˘ÓÔÚÈ·Î‹ Â¤ÎÙ·ÛË Ì¤Ûˆ ̆ Ô-

Î·Ù·ÛÙËÌ¿ÙˆÓ Î·È (‰Â‰ÔÌ¤ÓÔ˘ fiÙÈ Ù· ˘Ô-

Î·Ù·ÛÙ‹Ì·Ù· Â›Ó·È Ô ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙÂÚÔ˜

ÙÚfiÔ˜ ‰È·Û˘ÓÔÚÈ·Î‹˜ Â¤ÎÙ·ÛË˜ ÙˆÓ ÂÚ-

Á·ÛÈÒÓ ÏÈ·ÓÈÎ‹˜) ‰ËÌÈÔ˘ÚÁÂ› ¤Ó· ÚfiÛıÂÙÔ

ÂÌfi‰ÈÔ ÛÙË ‰È·Û˘ÓÔÚÈ·Î‹ ÂÓÔÔ›ËÛË.

™Ù· Ï·›ÛÈ· ·˘Ù¿ Ë ̄ ÚËÌ·ÙÔ‰fiÙËÛË ÙˆÓ ™∂∫

·ÔÙÂÏÂ› ¤Ó· ·fi Ù· ÛËÌ·ÓÙÈÎfiÙÂÚ· ı¤Ì·Ù·

Ô˘ ·ÊÔÚÔ‡Ó ÙËÓ ·Ó·ıÂÒÚËÛË ÙË˜ √‰ËÁ›·˜

Ô˘ ÂÈ¯ÂÈÚÂ› Ë ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹. øÛÙfi-

ÛÔ, Ë ÛËÌ·Û›· ÙˆÓ ÈÛfiÙÈÌˆÓ fiÚˆÓ ·ÓÙ·ÁˆÓÈ-

ÛÌÔ‡ ÙˆÓ ™∂∫ ‰ÂÓ Ú¤ÂÈ Ó· ˘ÂÚÂÎÙÈÌËıÂ›.
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∂ÓÒ ıÂˆÚËÙÈÎ¿ ÌÔÚÂ› Ó· Â›Ó·È ÛËÌ·ÓÙÈÎ‹,

Ú·ÎÙÈÎ¿ Î·È ÛÂ Û¯¤ÛË, ÁÈ· ·Ú¿‰ÂÈÁÌ·, ÌÂ ÙÈ˜

‰È·ÊÔÚ¤˜ ÙˆÓ ÂıÓÈÎÒÓ Î·ÓfiÓˆÓ ÎÂÊ·Ï·È·-

Î‹˜ Â¿ÚÎÂÈ·˜, Â›Ó·È ÌÈÎÚfiÙÂÚË˜ ÛËÌ·Û›·˜.   

∏ ÚÔÔÙÈÎ‹ ÙË˜ ÂÁÁ‡ËÛË˜ Î·Ù·ı¤ÛÂˆÓ

·fi ÙËÓ ÏÂ˘Ú¿ ÙˆÓ ÂıÓÈÎÒÓ ·Ú¯ÒÓ Î·È ÙˆÓ

ÎÂÓÙÚÈÎÒÓ ÙÚ·Â˙ÒÓ Â›Ó·È ‰È·ÊÔÚÂÙÈÎ‹ Î·È

ÂÛÙÈ¿˙ÂÙ·È ÛÙÔÓ ÂÈÌÂÚÈÛÌfi ÙË˜ ÂÈ‚¿Ú˘Ó-

ÛË˜ ÌÂÙ·Í‡ ÙˆÓ ¯ˆÚÒÓ ÚÔ¤ÏÂ˘ÛË˜ Î·È ÙˆÓ

¯ˆÚÒÓ ̆ Ô‰Ô¯‹˜. ¶ÔÈÂ˜ Â›Ó·È ÔÈ ÂÈÙÒÛÂÈ˜

ÁÈ· Ì›· ¯ÒÚ· Ó· ÂÁÁ˘¿Ù·È ÛËÌ·ÓÙÈÎ¿ ÔÛ¿

Î·Ù·ı¤ÛÂˆÓ ÛÂ ¿ÏÏË ¯ÒÚ·; ªÔÚÂ› Ó· ·Ô-

‰ÂÈ¯ıÂ› ÔÏÈÙÈÎ¿ ‰‡ÛÎÔÏÔ ÙÔ ÂÁ¯Â›ÚËÌ· ÙË˜

Î·Ù·‚ÔÏ‹˜ ·Ô˙ËÌÈÒÛÂˆÓ ·fi ÌÈ· ̄ ÒÚ· ÛÂ

¿ÏÏË ÌÂÙ¿ ·fi ÙÒ¯Â˘ÛË ÌÂÁ¿ÏË˜ ÙÚ¿Â-

˙·˜. ∂›ÛË˜ ı· ÌÔÚÔ‡ÛÂ Ó· ·ÌÊÈÛ‚ËÙËıÂ›

Â¿Ó ÌÂÙ¿ ·fi ¯ÚÂÔÎÔ›· ÌÂÁ¿ÏË˜ ÙÚ¿Â˙·˜

ÔÈ ·Ú¯¤˜ ÙË˜ ¯ÒÚ·˜ ˘Ô‰Ô¯‹˜ ·ÏÒ˜ ·Ú·-

¤Ì„Ô˘Ó ÙÔ˘˜ Î·Ù·ı¤ÙÂ˜ ÛÙÈ˜ ·Ú¯¤˜ ÙË˜ ¯Ò-

Ú·˜ ÚÔ¤ÏÂ˘ÛË˜ ¯ˆÚ›˜ Ó· ·Ó·Ï¿‚Ô˘Ó Î·Ì›·

Â˘ı‡ÓË. ∆¤ÏÔ˜ ı· ̆ ¿Ú¯ÂÈ ¿ÓÙ· Ë ·ÌÊÈ‚Ô-

Ï›· Î·Ù¿ fiÛÔ ¤Ó· ÎÚ¿ÙÔ˜-Ì¤ÏÔ˜ ¤¯ÂÈ ÙË ‰˘-

Ó·ÙfiÙËÙ· Ó· ‰È·¯ÂÈÚÈÛÙÂ› ÌfiÓÔ ÙÔ˘ ÙËÓ ·ÊÂ-

ÚÂÁÁ˘fiÙËÙ· ÌÈ·˜ ÌÂÁ¿ÏË˜ ÙÚ¿Â˙·˜ Ô˘ ÏÂÈ-

ÙÔ˘ÚÁÂ› ‰È·Û˘ÓÔÚÈ·Î¿.   

™˘Ì¤Ú·ÛÌ·

∏ ˘ÈÔı¤ÙËÛË Û˘ÛÙ‹Ì·ÙÔ˜ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜

ÌÂ ‚¿ÛË ÙÔ˘˜ ÎÈÓ‰‡ÓÔ˘˜ ·fi fiÏÂ˜ ÙÈ˜ ¯ÒÚÂ˜

ÙË˜ ∂∂ ÌÔÚÂ› Ó· Ï‡ÛÂÈ ·ÚÎÂÙ¿ ·fi Ù· ·Ú·-

¿Óˆ ÚÔ‚Ï‹Ì·Ù·. £· ˘¿Ú¯ÂÈ ·ÎfiÌË Ë

·Ó¿ÁÎË ÁÈ· topping-up, ·ÏÏ¿ ÙÔ˘Ï¿¯ÈÛÙÔÓ ÔÈ

ÙÚ¿Â˙Â˜ Ô˘ Î·Ï‡ÙÔÓÙ·È ·fi ÈÔ ÁÂÓÓ·Èfi-

‰ˆÚ· Û˘ÛÙ‹Ì·Ù· ı· Î·Ù·‚¿ÏÏÔ˘Ó ˘„ËÏfiÙÂ-

ÚÂ˜ ÂÈÛÊÔÚ¤˜. ∏ Î·Ù·ÛÙÚ·Ù‹ÁËÛË ÙˆÓ ÈÛfiÙÈ-

ÌˆÓ fiÚˆÓ ·ÓÙ·ÁˆÓÈÛÌÔ‡ ı· ÂÚÈÔÚÈÛÙÂ›. ∏

Â‡ÏÔÁË ·ÌÊÈ‚ÔÏ›· fiÛÔÓ ·ÊÔÚ¿ ÙË ‰˘Ó·ÙfiÙË-

Ù·˜ ÌÈ·˜ ÌÈÎÚ‹˜ ¯ÒÚ·˜ Ó· ‰È·¯ÂÈÚÈÛÙÂ› ÙË

¯ÚÂÔÎÔ›· ÌÈ·˜ ÌÂÁ¿ÏË˜ ‰È·Û˘ÓÔÚÈ·Î‹˜ ÙÚ¿-

Â˙·˜ ı· ̆ Ê›ÛÙ·Ù·È, ·ÏÏ¿ ÙÔ˘Ï¿¯ÈÛÙÔÓ ÔÈ ·Ú-

¯¤˜ ÙË˜ ¯ÒÚ·˜ ·˘Ù‹˜ ı· ¤¯Ô˘Ó Â›ÁÓˆÛË ÙˆÓ

˘Ô¯ÚÂÒÛÂˆÓ Ô˘ ·Ó·Ï·Ì‚¿ÓÔ˘Ó Î·È ı·

·Ô˙ËÌÈÒÓÔÓÙ·È ÁÈ· ÙÔ ·Ó·ÌÂÓfiÌÂÓÔ ÎfiÛÙÔ˜. 
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¶·ÚÔ˘Û›·ÛË ‚È‚Ï›Ô˘

™ÙË ÌÂÙ·‚ÈÔÌË¯·ÓÈÎ‹ ÎÔÈÓˆÓ›· Ô Ó¤Ô˜ ÙÚfiÔ˜ ˙ˆ-

‹˜ ÂÈ‚¿ÏÏÂÈ ¤Ó· Ó¤Ô Û‡ÓÔÏÔ ̄ ·Ú·ÎÙËÚÈÛÙÈÎÒÓ ÏÂÈ-

ÙÔ˘ÚÁ›·˜ ÙË˜ ÎÔÈÓˆÓ›·˜. ∞˘Ùfi ÙÔ Û‡ÓÔÏÔ ‰È¤ÂÙ·È

·fi ÔÈÎ›ÏÔ˘˜ ÎÔÈÓˆÓÈÎÔÙÂ¯ÓÈÎÔ‡˜ ·Ú¿ÁÔÓÙÂ˜ Î·È

¯·Ú·ÎÙËÚÈÛÙÈÎ¿ ÏÂÈÙÔ˘ÚÁ›·˜: ·ÁÎÔÛÌÈÔÔ›ËÛË Î·È

·ÂÏÂ˘ı¤ÚˆÛË ·ÁÔÚÒÓ, ÔÈÎÔÓÔÌ›· ÙˆÓ ̆ ËÚÂÛÈÒÓ,

Ù·¯‡Ù·ÙÂ˜ ÂÍÂÏ›ÍÂÈ˜ ÛÙËÓ ÙÂ¯ÓÔÏÔÁ›· ÏËÚÔÊÔÚÈ-

Î‹˜, ÏÔ˘Ú·ÏÈÛÌfi ÛÙËÓ ÏËÚÔÊfiÚËÛË, ·‡ÍËÛË ÙË˜

ÂÈÚÚÔ‹˜ Î·È ÂÛÙ›·ÛË ÛÙÈ˜ ·Ó¿ÁÎÂ˜ ÙˆÓ ÂÏ·ÙÒÓ,

‰È·ÊÔÚÔÔ›ËÛË ÙˆÓ ·Ó·ÁÎÒÓ Î·È ·‡ÍËÛË ÙˆÓ

ÚÔÛ‰ÔÎÈÒÓ ÂÍ˘ËÚ¤ÙËÛË˜ ÙˆÓ ÔÏÈÙÒÓ Î.¿.

ŸÏ· ·˘Ù¿ ‰È·ÌÔÚÊÒÓÔ˘Ó ¤Ó· Ó¤Ô ÎÔÈÓˆÓÈÎfi, ÔÈÎÔ-

ÓÔÌÈÎfi, ÙÂ¯ÓÔÏÔÁÈÎfi, ËıÈÎfi Î·È ÔÏÈÙÈÎfi Ï·›ÛÈÔ ÏÂÈ-

ÙÔ˘ÚÁ›·˜ ÙË˜ ÎÔÈÓˆÓ›·˜, ÙË˜ ÔÈÎÔÓÔÌ›·˜, ÙˆÓ ÂÈ-

¯ÂÈÚ‹ÛÂˆÓ, ÙˆÓ ÔÚÁ·ÓÈÛÌÒÓ, ÙˆÓ ÎÔÈÓÔÙ‹ÙˆÓ, ÙˆÓ

ÔÏÈÙÒÓ. ŒÙÛÈ ‰ËÌÈÔ˘ÚÁÂ›Ù·È ¤Ó· Ï·›ÛÈÔ ÂÍ˘ËÚ¤-

ÙËÛË˜, ÙÔ ÔÔ›Ô ‚·Û›˙ÂÙ·È ÛÙËÓ Î‡ÚÈ· ·ÓÙ›ÏË„Ë fiÙÈ,

ÁÈ· ÙËÓ  Â›ÙÂ˘ÍË ÙˆÓ ·ÓˆÙ¤Úˆ, ··ÈÙÂ›Ù·È Ë Û¯Â-

‰›·ÛË Î·È ˘ÏÔÔ›ËÛË ÂÓfi˜ Ó¤Ô˘ ÌÔÓÙ¤ÏÔ˘ ÏÂÈÙÔ˘Ú-

Á›·˜ (ÂÙ·ÈÚÂÈÒÓ Î·È ÔÚÁ·ÓÈÛÌÒÓ), Ô˘ ı· ¤¯ÂÈ ˆ˜

Î‡ÚÈÔ Û˘ÛÙ·ÙÈÎfi ÙÔ ¶Ï·›ÛÈÔ ª¤ÙÚËÛË˜ ∞fi‰ÔÛË˜.  

∆Ô ‚È‚Ï›Ô ÙˆÓ π. ∫˘ÚÈ·˙fiÁÏÔ˘ Î·È ¢. ¶ÔÏ›ÙÔ˘ ·ÔÙÂ-

ÏÂ›Ù·È ·fi ÙÚ›· Ì¤ÚË Î·È ÂÚÈ¤¯ÂÈ ·Ú·ÚÙ‹Ì·Ù·, Î·-

ıÒ˜ Î·È ·ÚÎÂÙ¿ ·Ú·‰Â›ÁÌ·Ù· ÂÊ·ÚÌÔÁ‹˜. ∆Ô ÚÒ-

ÙÔ Ì¤ÚÔ˜ ¤¯ÂÈ ÛÙfi¯Ô Ó· ÙÂÎÌËÚÈÒÛÂÈ ÙÔ «ÙÈ» ··È-

ÙÂ›Ù·È ÁÈ· ÙË Ì¤ÙÚËÛË ·fi‰ÔÛË˜. ∆Ô ‰Â‡ÙÂÚÔ ¤¯ÂÈ

ÛÙfi¯Ô Ó· ·Ó·Ï‡ÛÂÈ ÙÔ «Ò˜» (‰ËÏ·‰‹ ÌÂ ‚¿ÛË ÔÈ·

ÂÚÁ·ÏÂ›·) ‚ÂÏÙÈÒÓÔ˘Ó ÙËÓ ·fi‰ÔÛ‹ ÙÔ˘˜ ÔÈ ÂÈ¯ÂÈ-

Ú‹ÛÂÈ˜ Î·È ÔÈ ÔÚÁ·ÓÈÛÌÔ›. ∆Ô ÙÚ›ÙÔ Ì¤ÚÔ˜ ¤¯ÂÈ ÛÙfi-

¯Ô Ó· ÂÚÈÁÚ¿„ÂÈ «Ò˜» ÂÊ·ÚÌfi˙ÂÙ·È ‹ ÌÔÚÂ› Ó·

ÂÊ·ÚÌÔÛÙÂ› Ë Ì¤ÙÚËÛË ·fi‰ÔÛË˜ ÛÙÈ˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜

Î·È ÔÚÁ·ÓÈÛÌÔ‡˜. ™Ù· ·Ú·ÚÙ‹Ì·Ù· ÂÚÈÏ·Ì‚¿ÓÔÓÙ·È:

ÁÏˆÛÛ¿ÚÈÔ ÎÚ›ÛÈÌˆÓ fiÚˆÓ Î·È ÂÓÓÔÈÒÓ ·fi‰ÔÛË˜,

‚È‚ÏÈÔÁÚ·Ê›· ÛÂ ı¤Ì·Ù· ·fi‰ÔÛË˜, Â˘ÚÂÙ‹ÚÈÔ ÌÂ-

ıÔ‰ÔÏÔÁÈÒÓ, ÂÚÁ·ÏÂ›ˆÓ Î·È ·Ú·‰ÂÈÁÌ¿ÙˆÓ ÂÊ·Ú-

ÌÔÁ‹˜, Î·ıÒ˜ Î·È Û˘ÓÔÙÈÎ‹ ÂÚÈÁÚ·Ê‹ ÙˆÓ ÂÚÈÂ-

¯ÔÌ¤ÓˆÓ ÙÔ˘ ‚È‚Ï›Ô˘ ÛÙ· ·ÁÁÏÈÎ¿. ∆· ·Ú·‰Â›ÁÌ·-

Ù· ÂÊ·ÚÌÔÁ‹˜ ÙË˜ Ì¤ÙÚËÛË˜ ·fi‰ÔÛË˜, ÌÂ ‚¿ÛË

ÙËÓ balanced scorecard, ·Ó·Ê¤ÚÔÓÙ·È ÛÙË ‰ËÌfiÛÈ·

‰ÈÔ›ÎËÛË, ÙÈ˜ ÙÚ¿Â˙Â˜, ÙË ‚ÈÔÌË¯·Ó›·, Ù· ÓÔÛÔÎÔ-

ÌÂ›·, ÙË ‰È·¯Â›ÚÈÛË ·ÓıÚÒÈÓÔ˘ ‰˘Ó·ÌÈÎÔ‡, ÙË ‰È·-

¯Â›ÚÈÛË ÏËÚÔÊÔÚÈÎ‹˜ Î·È ÙÔ ‰ÈÔÈÎËÙÈÎfi Û˘Ì‚Ô‡ÏÈÔ. 

∆Ô ‚È‚Ï›Ô ÂÓ‰È·Ê¤ÚÂÈ ÛÙÂÏ¤¯Ë ‰ÈÔ›ÎËÛË˜ ÂÈ¯ÂÈ-

Ú‹ÛÂˆÓ, Ì¤ÏË ‰ÈÔÈÎËÙÈÎÒÓ Û˘Ì‚Ô˘Ï›ˆÓ ÂÈ¯ÂÈÚ‹-

ÛÂˆÓ Î·È ÔÚÁ·ÓÈÛÌÒÓ, ‰ÈÔÈÎ‹ÛÂÈ˜ ÔÚÁ·ÓÈÛÌÒÓ ‰Ë-

ÌfiÛÈÔ˘ Û˘ÌÊ¤ÚÔÓÙÔ˜, ÎÚ·ÙÈÎÒÓ ˘ËÚÂÛÈÒÓ Î·È

ÊÔÚ¤ˆÓ, Î·ıÒ˜ Î·È ÌË Î˘‚ÂÚÓËÙÈÎÒÓ ÔÚÁ·ÓÒÛÂ-

ˆÓ, Û˘Ì‚Ô‡ÏÔ˘˜ Î·È ÛÙÂÏ¤¯Ë ÂÙ·ÈÚÂÈÒÓ ·ÚÔ¯‹˜

Û˘Ì‚Ô˘ÏÂ˘ÙÈÎÒÓ ˘ËÚÂÛÈÒÓ, ÛÙÂÏ¤¯Ë Ú˘ıÌÈÛÙÈÎÒÓ

·Ú¯ÒÓ, ÂÏÂÁÎÙ¤˜ Î·È ÛÙÂÏ¤¯Ë ÂÏÂÁÎÙÈÎÒÓ ÂÈÙÚÔ-

ÒÓ, Î·ıÒ˜ Î·È ÙËÓ ·Î·‰ËÌ·˚Î‹ ÎÔÈÓfiÙËÙ·.

π. ∫˘ÚÈ·˙fiÁÏÔ˘ – ¢. ¶ÔÏ›ÙÔ˘

ª¤ÙÚËÛË ∞fi‰ÔÛË˜ 

ÁÈ· ∂È¯ÂÈÚ‹ÛÂÈ˜ 

Î·È √ÚÁ·ÓÈÛÌÔ‡˜

∂Î‰fiÛÂÈ˜ ŒÏÏËÓ - ∂Î‰ÔÙÈÎfi˜ ŸÌÈÏÔ˜ πø¡
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∞. ∆Ô Ï·›ÛÈÔ ·Ó·ÊÔÚ¿˜

ª¤¯ÚÈ Ù· Ì¤Û· ÙË˜ ‰ÂÎ·ÂÙ›·˜ ÙÔ˘ 1990, Ë ·ÁÔÚ¿ ÁÈ· ÙËÓ ·ÚÔ¯‹ ̆ ËÚÂÛÈÒÓ ÏËÚˆÌÒÓ ÛÙËÓ

∂˘Úˆ·˚Î‹ ∫ÔÈÓfiÙËÙ· ̄ ·Ú·ÎÙËÚÈ˙fiÙ·Ó ·fi ¤ÓÙÔÓÔ Î·Ù·ÎÂÚÌ·ÙÈÛÌfi. ™Ù· ÎÚ¿ÙË-Ì¤ÏË ÙË˜ Â›-

¯·Ó ‚¤‚·È· ·Ó·Ù˘¯ıÂ› Ì¤Û· Î·È Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ, Ù· ÔÔ›· ¯·Ú·ÎÙËÚ›˙ÔÓÙ·Ó ·fi ¤Ó·

‰È·ÚÎÒ˜ fiÏÔ Î·È ̆ „ËÏfiÙÂÚÔ ‚·ıÌfi ·ÛÊ¿ÏÂÈ·˜, ÓÂˆÙÂÚÈÛÌÔ‡ Î·È ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ·˜. ∞fi

ÙËÓ ¿ÏÏË ÏÂ˘Ú¿ fiÌˆ˜ Î¿ıÂ ÎÚ¿ÙÔ˜-Ì¤ÏÔ˜ ‰È¤ıÂÙÂ ÙË ‰ÈÎ‹ ÙÔ˘ ÓÔÌÈÛÌ·ÙÈÎ‹ ÌÔÓ¿‰·, Ù· ‰È·-

ÙÚ·Â˙ÈÎ¿ Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ (ÁÈ· ÏËÚˆÌ¤˜ ÙfiÛÔ ÌÂÁ¿ÏË˜ fiÛÔ Î·È ÌÈÎÚ‹˜ ·Í›·˜) ÏÂÈ-

ÙÔ˘ÚÁÔ‡Û·Ó Î˘Ú›ˆ˜ ÛÂ ÂıÓÈÎ‹ ÎÏ›Ì·Î·, ÔÈ ÓÔÌÈÎ¤˜ ‚¿ÛÂÈ˜ ÙˆÓ Ì¤ÛˆÓ ÏËÚˆÌÒÓ ‰ÂÓ ‹Ù·Ó

ÂÓ·ÚÌÔÓÈÛÌ¤ÓÂ˜ (ÌÂ ÂÍ·›ÚÂÛË ÙÈ˜ ÂÈÙ·Á¤˜ fiÔ˘ ̆ ¿Ú¯ÂÈ ‰ÈÂıÓ‹˜ ÂÓ·ÚÌfiÓÈÛË), ÂÓÒ Î·È ÔÈ ‰È·-

Û˘ÓÔÚÈ·Î¤˜ ÏËÚˆÌ¤˜ ‹Ù·Ó ÏÈÁfiÙÂÚÔ ·ÔÙÂÏÂÛÌ·ÙÈÎ¤˜ (·fi ¿Ô„Ë ÎfiÛÙÔ˘˜ Î·È Ù·¯‡ÙËÙ·˜

ÂÎÙ¤ÏÂÛË˜) ÛÂ Û¯¤ÛË ÌÂ ÙÈ˜ ÂıÓÈÎ¤˜. 

∏ Â˘Úˆ·˚Î‹ ÂÛˆÙÂÚÈÎ‹ ·ÁÔÚ¿ ÏËÚˆÌÒÓ – ·Ó·fiÛ·ÛÙÔ ÙÌ‹Ì· ÙÔ˘ ÂÓÈ·›Ô˘ Â˘Úˆ·˚ÎÔ‡

¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ ¯ÒÚÔ˘ – ‹Ù·Ó Û·ÊÒ˜ ·ÙÚÔÊÈÎ‹, Î·ıÒ˜ Î·È ÔÈ ÚˆÙÔ‚Ô˘Ï›Â˜ ÙˆÓ ÎÔÈ-

ÓÔÙÈÎÒÓ ÔÚÁ¿ÓˆÓ ÛÂ ·˘Ùfi ÙÔ Â‰›Ô ̆ ‹ÚÍ·Ó ÂÚÈÔÚÈÛÌ¤ÓÂ˜. ∂›Ó·È ̄ ·Ú·ÎÙËÚÈÛÙÈÎfi fiÙÈ ÂÓÒ ÔÈ

Î·ÓÔÓÈÛÙÈÎ¤˜ ‚¿ÛÂÈ˜ ÁÈ· ÙË ‰ËÌÈÔ˘ÚÁ›· ÙÔ˘ ÂÓÈ·›Ô˘ Â˘Úˆ·˚ÎÔ‡ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ ¯ÒÚÔ˘

Ù¤ıËÎ·Ó ‹‰Ë ·fi Ù· Ù¤ÏË ÙË˜ ‰ÂÎ·ÂÙ›·˜ ÙÔ˘ 1970, Ë ÚÒÙË ÎÔÈÓÔÙÈÎ‹ Ú¿ÍË Ô˘ ÂÎ‰fiıËÎÂ

ÛÙË ıÂÌ·ÙÈÎ‹ ÂÓfiÙËÙ· ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ÏËÚˆÌÒÓ ¯ÚÔÓÔÏÔÁÂ›Ù·È ÌfiÏÈ˜ ÙÔ 1997.  

∫·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙË˜ ÙÂÏÂ˘Ù·›·˜ ‰ÂÎ·ÂÙ›·˜ ¤¯ÂÈ ÂÈÙÂ˘¯ıÂ› ‚¤‚·È· ÌÈ· ·Ó·ÌÊÈÛ‚‹ÙËÙ· ÛËÌ·-

ÓÙÈÎ‹ ÚfiÔ‰Ô˜ ÛÙËÓ ÚÔÛ¿ıÂÈ· ÂÓ·ÚÌfiÓÈÛË˜ ÙˆÓ fiÚˆÓ ÏÂÈÙÔ˘ÚÁ›·˜ Î·È ÂÓ Ì¤ÚÂÈ ÂÓÔÔ›ËÛË˜

ÙˆÓ ÂıÓÈÎÒÓ Û˘ÛÙËÌ¿ÙˆÓ ÏËÚˆÌÒÓ ÛÙËÓ ∫ÔÈÓfiÙËÙ·. ∞˘Ùfi ‰ÂÓ Â›Ó·È Û˘ÌÙˆÌ·ÙÈÎfi, ‰Â‰Ô-

Ì¤ÓÔ˘ fiÙÈ ·fi ÙËÓ 1Ë π·ÓÔ˘·Ú›Ô˘ 1999 ¿Ú¯ÈÛÂ Ë ÏÂÈÙÔ˘ÚÁ›· ÙË˜ ÓÔÌÈÛÌ·ÙÈÎ‹˜ ¤ÓˆÛË˜, fiÙ·Ó

¤ÓÙÂÎ· ·fi Ù· ÎÚ¿ÙË-Ì¤ÏË ÙË˜ ̆ ÈÔı¤ÙËÛ·Ó ÙÔ Â˘ÚÒ ̂ ˜ ÂÓÈ·›Ô ÓfiÌÈÛÌ· (ÛÂ ÏÔÁÈÛÙÈÎ‹ ÌÔÚÊ‹),

ÂÓÒ ÙÚ›· ·ÎÚÈ‚Ò˜ ¯ÚfiÓÈ· ·ÚÁfiÙÂÚ· ÛÂ ‰Ò‰ÂÎ· ÎÚ¿ÙË-Ì¤ÏË (ÂÚÈÏ·Ì‚·ÓÔÌ¤ÓË˜ Î·È ÙË˜ ¯Ò-

∆Ô Â˘Úˆ·˚Îfi ıÂÛÌÈÎfi Î·È Ú˘ıÌÈÛÙÈÎfi Ï·›ÛÈÔ
ÁÈ· Ù· Ì¤Û· Î·È Ù· Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ:

ÌÈ· Û˘ÓÔÙÈÎ‹ ıÂÒÚËÛË

ÙÔ˘ Ãƒ∏™∆√À µ§. °∫√ƒ∆™√À
∂›ÎÔ˘ÚÔ˘ ∫·ıËÁËÙ‹ ¢ÈÂıÓÔ‡˜ √ÈÎÔÓÔÌÈÎÔ‡ ¢ÈÎ·›Ô˘, °ÂÓÈÎÔ‡ °Ú·ÌÌ·Ù¤· ∂ÏÏËÓÈÎ‹˜ ŒÓˆÛË˜ ∆Ú·Â˙ÒÓ



Ú·˜ Ì·˜) ÙÔ ‚·ÛÈÎfi Ì¤ÛÔ ÏËÚˆÌÒÓ, ‰ËÏ·‰‹ Ù· ÌÂÙÚËÙ¿ (Î¤ÚÌ·Ù· Î·È ÙÚ·Â˙ÔÁÚ·ÌÌ¿ÙÈ·),

Â›Ó·È ÂÎÊÚ·ÛÌ¤ÓÔ ÛÙËÓ ÂÓÈ·›· ÓÔÌÈÛÌ·ÙÈÎ‹ ÌÔÓ¿‰·, ÙÔ Â˘ÚÒ. ∂È‰ÈÎfiÙÂÚ·: 

((11))  ∞fi ıÂÛÌÈÎ‹ ¿Ô„Ë, ÌÂ ÙËÓ ¤Ó·ÚÍË ÙÔ˘ ÙÚ›ÙÔ˘ ÛÙ·‰›Ô˘ ÙË˜ √¡∂, ÙËÓ 1Ë π·ÓÔ˘·Ú›Ô˘

1999, ·Ó·Ù¤ıËÎÂ ÛÙÔ ∂˘Úˆ·˚Îfi ™‡ÛÙËÌ· ∫ÂÓÙÚÈÎÒÓ ∆Ú·Â˙ÒÓ (ÙÔ “∂™∫∆”) Û‡ÌÊˆÓ· ÌÂ

ÙË ™˘Óı‹ÎË ÁÈ· ÙËÓ ›‰Ú˘ÛË ÙË˜ ∂˘Úˆ·˚Î‹˜ ∫ÔÈÓfiÙËÙ·˜ ÙÔ Î·ı‹ÎÔÓ ÙË˜ ÚÔÒıËÛË˜ ÙË˜

ÔÌ·Ï‹˜ ÏÂÈÙÔ˘ÚÁ›·˜ ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ÏËÚˆÌÒÓ (ÌÈÎÚ‹˜ Î·È ÌÂÁ¿ÏË˜ ·Í›·˜) ÛÙ· ÎÚ¿ÙË-Ì¤-

ÏË ÙË˜ Â˘Úˆ˙ÒÓË˜. 

((22))  ™Â fi,ÙÈ ·ÊÔÚ¿ ÙË Ú˘ıÌÈÛÙÈÎ‹ ·Ú¤Ì‚·ÛË Ì¤Ûˆ ÙË˜ ¤Î‰ÔÛË˜ ÓÔÌÈÎÒÓ Ú¿ÍÂˆÓ ÙfiÛÔ ·fi

Ù· ÎÔÈÓÔÙÈÎ¿ fiÚÁ·Ó· fiÛÔ Î·È ·fi ÙËÓ ∂˘Úˆ·˚Î‹ ∫ÂÓÙÚÈÎ‹ ∆Ú¿Â˙· (ÙËÓ “∂∫∆”), ÔÈ Úˆ-

ÙÔ‚Ô˘Ï›Â˜ Ô˘ ¤¯Ô˘Ó ·Ó·ÏËÊıÂ› Â›Ó·È ÛËÌ·ÓÙÈÎ¤˜. ∞fi Û˘ÛÙËÌ·ÙÈÎ‹ ¿Ô„Ë Â›Ó·È Ì¿ÏÈÛÙ·

¯Ú‹ÛÈÌÔ Ó· ‰È·ÎÚ›ÓÔ˘ÌÂ ·Ó¿ÌÂÛ· ÛÂ ÂÎÂ›ÓÂ˜ Ô˘ ·ÊÔÚÔ‡Ó Ù· Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ ÌÂÁ¿ÏË˜

·Í›·˜, fiÔ˘ Ë ÚfiÔ‰Ô˜ Ô˘ ¤¯ÂÈ ÂÈÙÂ˘¯ıÂ› Â›Ó·È ‹‰Ë ÌÂÁ¿ÏË (‚Ï¤Â Î·ÙˆÙ¤Úˆ, ˘fi ·), Î·È

ÛÂ ÂÎÂ›ÓÂ˜ Ô˘ ·ÊÔÚÔ‡Ó Ù· ÂÈÌ¤ÚÔ˘˜ Ì¤Û· ÏËÚˆÌÒÓ Î·È Ù· Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ ÌÈÎÚ‹˜

·Í›·˜, ÔÈ ÔÔ›Â˜ ‚Ú›ÛÎÔÓÙ·È ·ÎfiÌ· ÛÂ ÂÍ¤ÏÈÍË (˘fi ‚): 

((··))  ∏ ÚÔÔÙÈÎ‹ Î·ıÈ¤ÚˆÛË˜ ÙÔ˘ Â˘ÚÒ ˆ˜ ÏÔÁÈÛÙÈÎÔ‡ ¯Ú‹Ì·ÙÔ˜ Î·Ù¤ÛÙËÛÂ ·Ó·-

ÁÎ·›Ô ÙÔ Û¯Â‰È·ÛÌfi ‹‰Ë ·fi ÙÔ 1995 ÙˆÓ Î·Ù¿ÏÏËÏˆÓ ˘Ô‰ÔÌÒÓ ÁÈ· ÙË ‰È·Û‡Ó‰Â-

ÛË ÙˆÓ ÂıÓÈÎÒÓ ‰È·ÙÚ·Â˙ÈÎÒÓ Û˘ÛÙËÌ¿ÙˆÓ ÏËÚˆÌÒÓ ÌÂÁ¿ÏË˜ ·Í›·˜, ÒÛÙÂ Ó· Â›-

Ó·È ‰˘Ó·Ù‹ – Î·Ù·Ú¯‹Ó ÙÔ˘Ï¿¯ÈÛÙÔÓ – Ë ÂÊ·ÚÌÔÁ‹ ÙË˜ ÂÓÈ·›·˜ ÓÔÌÈÛÌ·ÙÈÎ‹˜ ÔÏÈÙÈ-

Î‹˜ ÙÔ˘ ∂™∫∆. ∞˘Ùfi Ô‰‹ÁËÛÂ ÙËÓ ∂∫∆ ÛÙËÓ ¤Î‰ÔÛË ÓÔÌÈÎÒÓ Ú¿ÍÂˆÓ ‚¿ÛÂÈ ÙˆÓ

ÔÔ›ˆÓ Ù¤ıËÎÂ ÛÂ ÏÂÈÙÔ˘ÚÁ›·, ÙÔ 1999, ÙÔ ·ÓÂ˘Úˆ·˚Îfi Û‡ÛÙËÌ· ÏËÚˆÌÒÓ ÌÂÁ¿-

ÏË˜ ·Í›·˜ ÛÂ Ú·ÁÌ·ÙÈÎfi ¯ÚfiÓÔ TARGET (ÙÔ ÔÔ›Ô ÛÙËÓ ÙÚ¤¯Ô˘Û· ÂÚ›Ô‰Ô ÙÂÏÂ›

˘fi ·Ó·ıÂÒÚËÛË).

((‚‚)) ™Â fi,ÙÈ ·ÊÔÚ¿ Ù· Ì¤Û· ÏËÚˆÌÒÓ ÛÙËÓ ∫ÔÈÓfiÙËÙ·, ·fi ÙÔ 1999 ¤ˆ˜ ÙÔ 2002 È‰È-

·›ÙÂÚË ‹Ù·Ó Ë ÚÔÙÂÚ·ÈfiÙËÙ· Ô˘ Â‡ÏÔÁ· ‰fiıËÎÂ ÛÙË ‰È·ÛÊ¿ÏÈÛË ÙË˜ ÂÈÙ˘¯›·˜ ÙË˜

Â˘Úˆ·˚Î‹˜ ÓÔÌÈÛÌ·ÙÈÎ‹˜ ÌÂÙ·ÚÚ‡ıÌÈÛË˜ ÌÂ ÙËÓ ¤Î‰ÔÛË ÌÈ·˜ ÛÂÈÚ¿˜ ÓÔÌÈÎÒÓ Ú¿ÍÂ-

ˆÓ Ô˘ ·ÊÔÚÔ‡Û·Ó Î˘Ú›ˆ˜ ÙÈ˜ ÂıÓÈÎ¤˜ ÎÂÓÙÚÈÎ¤˜ ÙÚ¿Â˙Â˜ Î·È Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù·

Ì¤Ûˆ ÙˆÓ ÔÔ›ˆÓ ÂÈÙÂÏ¤ÛÙËÎÂ (Î·Ù¿ Î‡ÚÈÔ ÏfiÁÔ) Ë ÙÚÔÊÔ‰ÔÛ›· ÙË˜ ·ÁÔÚ¿˜ ÌÂ Ù· Î¤Ú-

Ì·Ù· Î·È ÙÚ·Â˙ÔÁÚ·ÌÌ¿ÙÈ· Ô˘ Â›Ó·È ÂÎÊÚ·ÛÌ¤Ó· ÛÂ Â˘ÚÒ Î·È Ë ·fiÛ˘ÚÛË ÂÎÂ›ÓˆÓ

Ô˘ ‹Ù·Ó ÂÎÊÚ·ÛÌ¤Ó· ÛÙÈ˜ ÂıÓÈÎ¤˜ ÓÔÌÈÛÌ·ÙÈÎ¤˜ ÌÔÓ¿‰Â˜.

E§§HNIKH ∂¡ø™∏ ∆ƒ∞¶∂∑ø¡
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∆·˘Ùfi¯ÚÔÓ·, ÂÓ fi„ÂÈ ÙË˜ ÂÈÎÂ›ÌÂÓË˜ Â˘Úˆ·˚Î‹˜ ÓÔÌÈÛÌ·ÙÈÎ‹˜ ÂÓÔÔ›ËÛË˜, Ù· ÎÔÈÓÔÙÈÎ¿ fiÚ-

Á·Ó· ¤ÎÚÈÓ·Ó ·Ó·ÁÎ·›·, ‹‰Ë ·fi ÙÔ 1997, ÙËÓ ¤Î‰ÔÛË ÓÔÌÈÎÒÓ Ú¿ÍÂˆÓ Ì¤Ûˆ ÙˆÓ ÔÔ›ˆÓ ÂÈ-

‰ÈÒ¯ıËÎÂ Ë ÂÓ›Û¯˘ÛË ÙË˜ ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ·˜ ÙˆÓ ‰È·Û˘ÓÔÚÈ·ÎÒÓ ÏËÚˆÌÒÓ ÌÈÎÚ‹˜ ·Í›·˜

Ì¤Û· ÛÙËÓ ∫ÔÈÓfiÙËÙ· Î·È Ë ÔÌÔÈfiÌÔÚÊË ÚÔÛÙ·Û›· ÙˆÓ Î·Ù·Ó·ÏˆÙÒÓ Ô˘ Ú·ÁÌ·ÙÔÔÈÔ‡Ó

Ù¤ÙÔÈÔ˘ Â›‰Ô˘˜ ÏËÚˆÌ¤˜ ÛÙ· ÎÚ¿ÙË-Ì¤ÏË ÙË˜. ªÂ ÙËÓ ÔÏÔÎÏ‹ÚˆÛË fiÌˆ˜ ÙË˜ ‰È·‰ÈÎ·Û›·˜ ÙË˜

ÓÔÌÈÛÌ·ÙÈÎ‹˜ ÂÓÔÔ›ËÛË˜, ̂ ˜ Î˘Ú›·Ú¯Ô ·›ÙËÌ· ¤¯ÂÈ ·Ó·‰ÂÈ¯ıÂ› Ë ‰È·ÌfiÚÊˆÛË ÌÈ·˜ Ú·ÁÌ·ÙÈ-

Î¿ ÂÓÈ·›·˜ ·ÁÔÚ¿˜ ÏËÚˆÌÒÓ ÛÂ Â˘ÚÒ ÛÙËÓ ∫ÔÈÓfiÙËÙ·, Ì¤Û· ÛÙËÓ ÔÔ›· Î·Ù·Ó·ÏˆÙ¤˜ Î·È ÂÈ-

¯ÂÈÚ‹ÛÂÈ˜ Ó· ¤¯Ô˘Ó ÙË ‰˘Ó·ÙfiÙËÙ· Ó· ‰ÈÂÍ¿ÁÔ˘Ó ‰È·Û˘ÓÔÚÈ·Î¤˜ ÏËÚˆÌ¤˜ ÌÂ ÙËÓ ›‰È· Â˘ÎÔÏ›·,

·ÛÊ¿ÏÂÈ· Î·È ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ· fiˆ˜ Î·È ÛÙÈ˜ ÂÁ¯ÒÚÈÂ˜ ÏËÚˆÌ¤˜.

ªÂ ÁÓÒÌÔÓ· ÙÔ ÚÔ·Ó·ÊÂÚı¤Ó Ï·›ÛÈÔ ·Ó·ÊÔÚ¿˜, ÛÙÔ ·ÚfiÓ ¿ÚıÚÔ ÂÈ‰ÈÒÎÂÙ·È ÌÈ· Û˘ÓÔ-
ÙÈÎ‹ ·ÚÔ˘Û›·ÛË ÙÔ˘ ˘ÊÈÛÙ¿ÌÂÓÔ˘ Â˘Úˆ·˚ÎÔ‡ ıÂÛÌÈÎÔ‡ Î·È Ú˘ıÌÈÛÙÈÎÔ‡ Ï·ÈÛ›Ô˘ ÛÙÔÓ
ÙÔÌ¤· ÙˆÓ ÏËÚˆÌÒÓ (Î·ÙˆÙ¤Úˆ, ˘fi µ) Î·ıÒ˜ Î·È ÙˆÓ ÂÈÎÂ›ÌÂÓˆÓ ÙÚÔÔÔÈ‹ÛÂˆÓ ÙÔ˘
Ú˘ıÌÈÛÙÈÎÔ‡ Ï·ÈÛ›Ô˘ (˘fi °).

µ. ∆Ô ÈÛ¯‡ÔÓ ıÂÛÌÈÎfi Î·È Ú˘ıÌÈÛÙÈÎfi Ï·›ÛÈÔ

1. √ ıÂÛÌÈÎfi˜ ÚfiÏÔ˜ ÙÔ˘ ∂™∫∆ ÁÈ· ÚÔÒıËÛË ÙË˜ ÔÌ·Ï‹˜ ÏÂÈÙÔ˘ÚÁ›·˜ 

ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ÏËÚˆÌÒÓ

∆Ô Î·ı‹ÎÔÓ ÙÔ˘ ∂™∫∆ ÁÈ· ÚÔÒıËÛË ÙË˜ ÔÌ·Ï‹˜ ÏÂÈÙÔ˘ÚÁ›·˜ ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ÏËÚˆÌÒÓ

ıÂÌÂÏÈÒÓÂÙ·È ÛÙË ™˘Óı‹ÎË (¿ÚıÚÔ 105, ·Ú. 2, ÙÂÏÂ˘Ù·›Ô ÛÙÔÈ¯Â›Ô) Î·È ÙÔ ∫·Ù·ÛÙ·ÙÈÎfi (¿Ú-

ıÚÔ 3.1). ™Â ÂÎÏ‹ÚˆÛË ·˘ÙÔ‡ ÙÔ˘ Î·ı‹ÎÔÓÙÔ˜, Ë ∂∫∆ ¤¯ÂÈ ÚÔ¯ˆÚ‹ÛÂÈ ÛÙËÓ ¤Î‰ÔÛË ÚÔ-

Ù‡ˆÓ Â›‚ÏÂ„Ë˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ:

■ ÙÔ ËÏÂÎÙÚÔÓÈÎfi ¯Ú‹Ì· (˘fi ·),

■ Ù· Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ ÌÂÁ¿ÏË˜ ·Í›·˜ ÛÂ Â˘ÚÒ (˘fi ‚), Î·È

■ Ù· Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ ÌÈÎÚ‹˜ ·Í›·˜ ÛÂ Â˘ÚÒ (˘fi Á).

((··))  ∆Ô ª¿ÚÙÈÔ ÙÔ˘ 1998 ‰ËÌÔÛÈÂ‡ÙËÎÂ Ë «ŒÎıÂÛË ÁÈ· ÙÔ ∏ÏÂÎÙÚÔÓÈÎfi ÃÚ‹Ì·» ÌÂ ÙËÓ

ÔÔ›· ‰È·ÌÔÚÊÒıËÎÂ ÁÈ· ÚÒÙË ÊÔÚ¿ ÛÂ ÎÔÈÓÔÙÈÎfi Â›Â‰Ô ¤Ó· Ï·›ÛÈÔ ÁÈ· ÙËÓ Â›-

‚ÏÂ„Ë ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ËÏÂÎÙÚÔÓÈÎÔ‡ ¯Ú‹Ì·ÙÔ˜1. ™ÙË Û˘Ó¤¯ÂÈ·, ÙÔÓ ∞Ú›ÏÈÔ ÙÔ˘

2003, ÂÎ‰fiıËÎÂ Ë ¤ÎıÂÛË ÙË˜ ∂∫∆ ÁÈ· ÙÔ˘˜ ÛÙfi¯Ô˘˜ ·ÛÊ¿ÏÂÈ·˜ ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ËÏÂ-

ÎÙÚÔÓÈÎÔ‡ ̄ Ú‹Ì·ÙÔ˜2, ÌÂ ÙÔ˘˜ ÔÔ›Ô˘˜ ÂÈ‰ÈÒÎÂÙ·È Ë ‰È·ÛÊ¿ÏÈÛË ÙË˜ Û˘ÓÔÏÈÎ‹˜ ·ÍÈÔ-

ÈÛÙ›·˜, ÙÂ¯ÓÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜ Î·È ‰È·ÏÂÈÙÔ˘ÚÁÈÎfiÙËÙ·˜ ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ·˘ÙÒÓ ÌÂ ·Ò-



3 Committee on Payment and Settlement Systems (2001)  
4 European Central Bank (2003a)

ÙÂÚË ÂÈ‰›ˆÍË ·ÊÂÓfi˜ ÌÂÓ ÙËÓ ·‡ÍËÛË ÙË˜ ÂÌÈÛÙÔÛ‡ÓË˜ ÙÔ˘ ÎÔÈÓÔ‡ ÛÂ ·˘Ù¿, ·ÊÂÙ¤-

ÚÔ˘ ‰Â ÙË ‰È·ÛÊ¿ÏÈÛË ›ÛˆÓ fiÚˆÓ ·ÓÙ·ÁˆÓÈÛÌÔ‡ ÌÂÙ·Í‡ ÙˆÓ ‰È·ÊfiÚˆÓ Û˘ÛÙËÌ¿ÙˆÓ

ËÏÂÎÙÚÔÓÈÎÔ‡ ¯Ú‹Ì·ÙÔ˜. 

((‚‚)) ∆ÔÓ π·ÓÔ˘¿ÚÈÔ ÙÔ˘ 2001 ˘ÈÔıÂÙ‹ıËÎ·Ó ·˘ÙÔ‡ÛÈÂ˜ ÔÈ «µ·ÛÈÎ¤˜ ·Ú¯¤˜ ÁÈ· Ù· ™˘-
ÛÙËÌÈÎÒ˜ ™ËÌ·ÓÙÈÎ¿ ™˘ÛÙ‹Ì·Ù· ¶ÏËÚˆÌÒÓ» Ô˘ ÂÍ¤‰ˆÛÂ Ë ∂ÈÙÚÔ‹ ™˘ÛÙËÌ¿-

ÙˆÓ ¶ÏËÚˆÌÒÓ Î·È ¢È·Î·ÓÔÓÈÛÌÔ‡ (Committee on Payment and Settlement

Systems) ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ Â›‚ÏÂ„Ë Û˘ÛÙËÌ¿ÙˆÓ ÏËÚˆÌÒÓ ÌÂÁ¿ÏË˜ ·Í›·˜3. ªÂ

ÙÈ˜ ÂÓ ÏfiÁˆ ·Ú¯¤˜ Î·ıÈÂÚÒıËÎ·Ó ÚfiÙ˘· Ô˘ ÈÛ¯‡Ô˘Ó ÁÈ· fiÏ· Ù· Û˘ÛÙËÌÈÎÒ˜ ÛË-

Ì·ÓÙÈÎ¿ Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ Î·È ·ÊÔÚÔ‡Ó ÙËÓ ÔÚıfiÙËÙ· ÙÔ˘ ÓÔÌÈÎÔ‡ Ï·ÈÛ›Ô˘,

ÙË ‰È·¯Â›ÚÈÛË ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ ÎÈÓ‰‡ÓˆÓ, ÙËÓ ·ÛÊ¿ÏÂÈ· Î·È ÏÂÈÙÔ˘ÚÁÈÎ‹ ·ÍÈÔÈ-

ÛÙ›·, ÙËÓ ·Ô‰ÔÙÈÎfiÙËÙ·, Ù· ÎÚÈÙ‹ÚÈ· ÚfiÛ‚·ÛË˜ Î·È ÙË ‰ÈÔÈÎËÙÈÎ‹ ÔÚÁ¿ÓˆÛË ÙˆÓ

Û˘ÛÙËÌ¿ÙˆÓ. 

((ÁÁ))  ∆¤ÏÔ˜, ÙÔÓ πÔ‡ÓÈÔ ÙÔ˘ 2003 ‰ËÌÔÛÈÂ‡ÙËÎÂ Ë ¤ÎıÂÛË «¶ÚfiÙ˘· Â›‚ÏÂ„Ë˜ ÁÈ· Ù· Û˘-
ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ ÌÈÎÚ‹˜ ·Í›·˜ ÛÂ Â˘ÚÒ», ÌÂ ÙËÓ ÔÔ›· ‰È·ÌÔÚÊÒıËÎÂ ¤Ó· ÂÈ‰ÈÎfi

Ï·›ÛÈÔ Â›‚ÏÂ„Ë˜ ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ÏËÚˆÌÒÓ ÌÈÎÚ‹˜ ·Í›·˜4. ªÂ ÙËÓ ÂÓ ÏfiÁˆ ¤ÎıÂÛË,

Ë ÔÔ›· ·Ô‚Ï¤ÂÈ ÛÙË ‰È·ÛÊ¿ÏÈÛË ÙË˜ ÂÓ·ÚÌÔÓÈÛÌ¤ÓË˜ Î·È Û˘ÛÙËÌ·ÙÈÎ‹˜ Â›‚ÏÂ„Ë˜

ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ÏËÚˆÌÒÓ ÌÈÎÚ‹˜ ·Í›·˜ ÛÙË ̇ ÒÓË ÙÔ˘ Â˘ÚÒ, ÚÔÛ‰ÈÔÚ›ÛÙËÎÂ ¤Ó· ̆ Ô-

Û‡ÓÔÏÔ ·fi ÙÈ˜ ÚÔ·Ó·ÊÂÚıÂ›ÛÂ˜ «µ·ÛÈÎ¤˜ ·Ú¯¤˜ ÁÈ· Ù· ™˘ÛÙËÌÈÎÒ˜ ™ËÌ·ÓÙÈÎ¿ ™˘ÛÙ‹-
Ì·Ù· ¶ÏËÚˆÌÒÓ» ÚÔ˜ ÙÈ˜ ÔÔ›Â˜ ı· Ú¤ÂÈ Ó· Û˘ÌÌÔÚÊÒÓÔÓÙ·È Ù· Û˘ÛÙ‹Ì·Ù· ÏËÚˆ-

ÌÒÓ ÌÈÎÚ‹˜ ·Í›·˜ ÛÂ Â˘ÚÒ, ÂÊfiÛÔÓ: 

■ ·˘Ù¿ ‰È·‰Ú·Ì·Ù›˙Ô˘Ó ÛËÌ·ÓÙÈÎfi ÚfiÏÔ Î·Ù¿ ÙËÓ ÂÂÍÂÚÁ·Û›· Î·È ÙÔ ‰È·Î·ÓÔÓÈÛÌfi

‰È·ÊfiÚˆÓ ÂÈ‰ÒÓ ÏËÚˆÌÒÓ ÌÈÎÚ‹˜ ·Í›·˜ Î·È 

■ Ë Ù˘¯fiÓ ·‰˘Ó·Ì›· ÙˆÓ ÌÂÏÒÓ ÙÔ˘˜ Ó· ÂÎÏËÚÒÛÔ˘Ó ÙÈ˜ ˘Ô¯ÚÂÒÛÂÈ˜ ÙÔ˘˜ ı·

ÌÔÚÔ‡ÛÂ Ó· ¤¯ÂÈ ÌÂ›˙ÔÓÔ˜ ÛËÌ·Û›·˜ ÔÈÎÔÓÔÌÈÎ¤˜ ÂÈÙÒÛÂÈ˜ Î·È Ó· ˘ÔÓÔ-

ÌÂ‡ÛÂÈ ÙËÓ ÂÌÈÛÙÔÛ‡ÓË ÙÔ˘ ÎÔÈÓÔ‡ ÛÙ· Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ Î·È ÛÙÔ ÓfiÌÈ-

ÛÌ· ÁÂÓÈÎfiÙÂÚ·.
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2. ∆Ô Î·ÓÔÓÈÛÙÈÎfi Ï·›ÛÈÔ

22..11  ™™˘̆ÛÛÙÙ‹‹ÌÌ··ÙÙ··  ÏÏËËÚÚˆ̂ÌÌÒÒÓÓ  ÌÌÂÂÁÁ¿¿ÏÏËË˜̃  ··ÍÍ››··˜̃

2.1.1 ∆Ô ¤ÚÁÔ ÙË˜ ∂∫∆
™‡ÌÊˆÓ· ÌÂ ÙÔ ¿ÚıÚÔ 22 ÙÔ˘ ∫·Ù·ÛÙ·ÙÈÎÔ‡, Ë ∂∫∆ Î·È ÔÈ ÂıÓÈÎ¤˜ ÎÂÓÙÚÈÎ¤˜ ÙÚ¿Â˙Â˜ ÙˆÓ

ÎÚ·ÙÒÓ-ÌÂÏÒÓ ¯ˆÚ›˜ ·Ú¤ÎÎÏÈÛË ÌÔÚÔ‡Ó Ó· ·Ú¤¯Ô˘Ó ‰ÈÂ˘ÎÔÏ‡ÓÛÂÈ˜ Î·È Ë ∂∫∆ ÌÔÚÂ› Ó·

ıÂÛ›˙ÂÈ Î·ÓÔÓÈÛÌÔ‡˜ ÌÂ ÛÎÔfi ÙËÓ ÂÍ·ÛÊ¿ÏÈÛË ·ÔÙÂÏÂÛÌ·ÙÈÎÒÓ Î·È ˘ÁÈÒÓ Û˘ÛÙËÌ¿ÙˆÓ

ÏËÚˆÌÒÓ. ™ÙËÚÈÁÌ¤ÓË Î·È ÛÂ ·˘Ù‹Ó ÙË ÓÔÌÈÎ‹ ‚¿ÛË Î·È ̆ fi ÙËÓ ÚÔÔÙÈÎ‹ ¤Ó·ÚÍË˜ ÙÔ˘ ÙÚ›-

ÙÔ˘ ÛÙ·‰›Ô˘ ÙË˜ √¡∂, Ë ∂∫∆ ÛÂ Û˘ÓÂÚÁ·Û›· ÌÂ ÙÈ˜ ÂıÓÈÎ¤˜ ÎÂÓÙÚÈÎ¤˜ ÙÚ¿Â˙Â˜ ‰È·ÌfiÚÊˆÛ·Ó

ÙÔ Û‡ÛÙËÌ· ÏËÚˆÌÒÓ TARGET (‰ÈÂ˘Úˆ·˚Îfi ·˘ÙÔÌ·ÙÔÔÈËÌ¤ÓÔ Û‡ÛÙËÌ· Ù·¯Â›·˜ ÌÂÙ·ÊÔ-

Ú¿˜ ÎÂÊ·Ï·›ˆÓ ÛÂ Û˘ÓÂ¯‹ ¯ÚfiÓÔ). 

∆Ô Û‡ÛÙËÌ· TARGET ·ÔÙÂÏÂ›Ù·È ·fi Ù· ÂıÓÈÎ¿ Û˘ÛÙ‹Ì·Ù· ‰È·Î·ÓÔÓÈÛÌÔ‡ ÛÂ Û˘ÓÂ¯‹ ̄ Úfi-

ÓÔ (™¢™Ã), ÙÔ ÌË¯·ÓÈÛÌfi ÏËÚˆÌÒÓ ÙË˜ ∂∫∆ Î·È ÙÔ ÌË¯·ÓÈÛÌfi ‰È·Û‡Ó‰ÂÛË˜. ∫·Ù’ ÂÊ·Ú-

ÌÔÁ‹ ÙË˜ ·Ú¯‹˜ ÙË˜ ·ÔÎ¤ÓÙÚˆÛË˜ ÔÈ Î‡ÚÈÔÈ ÌË¯·ÓÈÛÌÔ› ÙÔ˘ TARGET ÂÏ¤Á¯ÔÓÙ·È ·fi ÙÈ˜

ÂıÓÈÎ¤˜ ÎÂÓÙÚÈÎ¤˜ ÙÚ¿Â˙Â˜. ¢Â‰ÔÌ¤ÓÔ˘ ÙÔ˘ ·ÔÎÂÓÙÚˆÙÈÎÔ‡ ¯·Ú·ÎÙ‹Ú· ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜,

Î¿ıÂ ÂıÓÈÎ‹ ÎÂÓÙÚÈÎ‹ ÙÚ¿Â˙· ‰È·ÛÊ·Ï›˙ÂÈ fiÙÈ ÙÔ ÂıÓÈÎfi ™¢™Ã ·ÓÙ·ÔÎÚ›ÓÂÙ·È ÛÂ Û˘ÁÎÂ-

ÎÚÈÌ¤Ó· ¯·Ú·ÎÙËÚÈÛÙÈÎ¿ ·Ó·ÊÔÚÈÎ¿ ÌÂ:

■ Ù· ÎÚÈÙ‹ÚÈ· ÚfiÛ‚·ÛË˜ Î·È ·ÔÔÌ‹˜,

■ ÙÔ ÓfiÌÈÛÌ· ÛÙÔ ÔÔ›Ô ‰ÈÂÓÂÚÁÔ‡ÓÙ·È ÔÈ Ú¿ÍÂÈ˜,

■ ÙÔ˘˜ Î·ÓfiÓÂ˜ ÙÈÌÔÏfiÁËÛË˜,

■ ÙÔ ¯ÚfiÓÔ ÏÂÈÙÔ˘ÚÁ›·˜,

■ ÙÔ˘˜ Î·ÓfiÓÂ˜ ÏËÚˆÌ‹˜,

■ ÙËÓ ÂÓ‰ÔËÌÂÚ‹ÛÈ· ›ÛÙˆÛË, Î·È

■ ÙÔ ÌË¯·ÓÈÛÌfi ·Ô˙ËÌ›ˆÛË˜.

2.1.2 ∆Ô ¤ÚÁÔ ÙˆÓ ÎÔÈÓÔÙÈÎÒÓ ÔÚÁ¿ÓˆÓ
∫·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙˆÓ ÙÂÏÂ˘Ù·›ˆÓ ÂÙÒÓ ÙÔ ∂˘Úˆ·˚Îfi ∫ÔÈÓÔ‚Ô‡ÏÈÔ Î·È ÙÔ ™˘Ì‚Ô‡ÏÈÔ ÂÍ¤-

‰ˆÛ·Ó ‰‡Ô ÓÔÌÈÎ¤˜ Ú¿ÍÂÈ˜ Ì¤Ûˆ ÙˆÓ ÔÔ›ˆÓ ÂÈ‰ÈÒÎÂÙ·È Ë ‰È·ÛÊ¿ÏÈÛË ÙË˜ Â‡Ú˘ıÌË˜ ÏÂÈ-

ÙÔ˘ÚÁ›·˜ ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ÏËÚˆÌÒÓ. ™˘ÁÎÂÎÚÈÌ¤Ó· ÚfiÎÂÈÙ·È ÁÈ·:



■ ÙËÓ √√‰‰ËËÁÁ››··  9988//2266//∂∂√√∫∫ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ∫ÔÈÓÔ‚Ô˘Ï›Ô˘ Î·È ÙÔ˘ ™˘Ì‚Ô˘Ï›Ô˘ Û¯ÂÙÈ-

Î¿ ÌÂ ÙÔ ·ÌÂÙ¿ÎÏËÙÔ ÙÔ˘ ‰È·Î·ÓÔÓÈÛÌÔ‡ ÛÙ· Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ Î·È ÛÙ· Û˘ÛÙ‹-

Ì·Ù· ‰È·Î·ÓÔÓÈÛÌÔ‡ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ Ì¤ÛˆÓ, Î·È

■ ÙËÓ √√‰‰ËËÁÁ››··  22000022//4477//∂∂∫∫ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ∫ÔÈÓÔ‚Ô˘Ï›Ô˘ Î·È ÙÔ˘ ™˘Ì‚Ô˘Ï›Ô˘ ÁÈ·

ÙÈ˜ Û˘ÌÊˆÓ›Â˜ ·ÚÔ¯‹˜ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ·ÛÊ¿ÏÂÈ·˜.

ªÂ ÙÈ˜ ÂÓ ÏfiÁˆ √‰ËÁ›Â˜ ÂÈ‰ÈÒÎÂÙ·È Ë ‰È·ÛÊ¿ÏÈÛË ÙË˜ Â‡Ú˘ıÌË˜ Î·È ·ÛÊ·ÏÔ‡˜ ÏÂÈÙÔ˘ÚÁ›·˜

ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ÏËÚˆÌÒÓ Î·È ‰È·Î·ÓÔÓÈÛÌÔ‡ Û˘Ó·ÏÏ·ÁÒÓ ÌÂ ·ÓÙÈÎÂ›ÌÂÓÔ ·ÍÈfiÁÚ·Ê· Ì¤Ûˆ: 

■ ÙË˜ ÌÂ›ˆÛË˜ ÙÔ˘ Û˘ÛÙËÌÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘ Ô˘ Û˘Ó‰¤ÂÙ·È ÌÂ Ù· Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ

Î·È ‰È·Î·ÓÔÓÈÛÌÔ‡,

■ ÙË˜ ·ÚÔ¯‹˜ ÚÔÛÙ·Û›·˜ ¤Ó·ÓÙÈ ÙË˜ ÊÂÚÂÁÁ˘fiÙËÙ·˜ ÂÓfi˜ Û˘ÌÌÂÙ¤¯ÔÓÙÔ˜ ÛÂ Û‡ÛÙËÌ·, Î·È

■ ÙË˜ ÂÌ¤‰ˆÛË˜ Û˘ÓıËÎÒÓ ·ÛÊ¿ÏÂÈ·˜ ‰ÈÎ·›Ô˘ ̂ ˜ ÚÔ˜ ÙÔ ÂÊ·ÚÌÔÛÙ¤Ô ‰›Î·ÈÔ Î·Ù¿ ÙË

Û‡ÛÙ·ÛË ·ÛÊ·ÏÂÈÒÓ.

22..22  ™™˘̆ÛÛÙÙ‹‹ÌÌ··ÙÙ··  ÏÏËËÚÚˆ̂ÌÌÒÒÓÓ  ÌÌÈÈÎÎÚÚ‹‹˜̃  ··ÍÍ››··˜̃

∆Ô ÈÛ¯‡ÔÓ ÎÔÈÓÔÙÈÎfi Ú˘ıÌÈÛÙÈÎfi Ï·›ÛÈÔ ÛÙÔÓ ÙÔÌ¤· ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ÏËÚˆÌÒÓ ÌÈÎÚ‹˜

·Í›·˜ Û˘Ó·ÓÙ¿Ù·È ÛÂ ÙÚÂÈ˜ ÓÔÌÈÎ¤˜ Ú¿ÍÂÈ˜ ÙˆÓ ÎÔÈÓÔÙÈÎÒÓ ÔÚÁ¿ÓˆÓ:

■ ÙËÓ √√‰‰ËËÁÁ››··  9977//55//∂∂∫∫ ÁÈ· ÙÈ˜ ‰È·Û˘ÓÔÚÈ·Î¤˜ ÌÂÙ·ÊÔÚ¤˜ ÈÛÙÒÛÂˆÓ, ÌÂ ÙËÓ ÔÔ›· ÂÈ-

‰ÈÒÎÂÙ·È Ë ‰ÈÂ˘ÎfiÏ˘ÓÛË ÙˆÓ ‰È·Û˘ÓÔÚÈ·ÎÒÓ ÌÂÙ·ÊÔÚÒÓ ›ÛÙˆÛË˜ Ì¤Ûˆ ÙË˜ ÂÈ‚Ô-

Ï‹˜ ÔÚÈÛÌ¤ÓˆÓ ··ÈÙ‹ÛÂˆÓ ÚÔÛÙ·Û›·˜ ÙˆÓ ÂÏ·ÙÒÓ,

■ ÙË ™™‡‡ÛÛÙÙ··ÛÛËË  9977//448899//∂∂∫∫ ÙË˜ ∂ÈÙÚÔ‹˜ Û¯ÂÙÈÎ¿ ÌÂ ÙÈ˜ Û˘Ó·ÏÏ·Á¤˜ Ô˘ Á›ÓÔÓÙ·È ÌÂ Ì¤-

Û· ËÏÂÎÙÚÔÓÈÎ‹˜ ÏËÚˆÌ‹˜ Î·È È‰›ˆ˜ fiÛÔÓ ·ÊÔÚ¿ ÙÈ˜ Û¯¤ÛÂÈ˜ ÌÂÙ·Í‡ ÂÎ‰fiÙË Î·È Î·-

Ùfi¯Ô˘, ÛÙËÓ ÔÔ›· Ù›ıÂÓÙ·È Û˘ÁÎÂÎÚÈÌ¤ÓÂ˜ ÚÔÙ¿ÛÂÈ˜ ÁÈ· ÙË ‰È·ÛÊ¿ÏÈÛË ÙË˜ ÚÔÛÙ·-

Û›·˜ ÙˆÓ Î·Ù·Ó·ÏˆÙÒÓ Ô˘ ¯ÚËÛÈÌÔÔÈÔ‡Ó ËÏÂÎÙÚÔÓÈÎ¿ Ì¤Û· ÏËÚˆÌÒÓ, Î·È

■ ÙÔÓ ∫∫··ÓÓÔÔÓÓÈÈÛÛÌÌfifi  22556600//22000011//∂∂∫∫ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ∫ÔÈÓÔ‚Ô˘Ï›Ô˘ Î·È ÙÔ˘ ™˘Ì‚Ô˘Ï›Ô˘

ÁÈ· ÙÈ˜ ‰È·Û˘ÓÔÚÈ·Î¤˜ ÏËÚˆÌ¤˜ ÛÂ Â˘ÚÒ, ÌÂ ÙÔÓ ÔÔ›Ô ÂÈÛ‹¯ıË Ë ·Ú¯‹ ÙË˜ ÈÛfiÙËÙ·˜

ÙˆÓ ÂÍfi‰ˆÓ ÌÂÙ·Í‡ ÙˆÓ ‰È·Û˘ÓÔÚÈ·ÎÒÓ ÏËÚˆÌÒÓ ÛÂ Â˘ÚÒ ÛÙËÓ ∂˘Úˆ·˚Î‹ ŒÓˆ-

ÛË Î·È ÙˆÓ ·ÓÙ›ÛÙÔÈ¯ˆÓ ÂıÓÈÎÒÓ ÏËÚˆÌÒÓ.
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°. √È ÂÈÎÂ›ÌÂÓÂ˜ ÙÚÔÔÔÈ‹ÛÂÈ˜ ÙÔ˘ Ú˘ıÌÈÛÙÈÎÔ‡ Ï·ÈÛ›Ô˘

1. ™˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ ÌÂÁ¿ÏË˜ ·Í›·˜: ÙÔ Ó¤Ô Û‡ÛÙËÌ· TARGET 2

¶·Ú¿ ÙËÓ ·Ó·ÌÊÈÛ‚‹ÙËÙ· ÂÈÙ˘¯‹ ÏÂÈÙÔ˘ÚÁ›· ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ TARGET, ÔÈ ··ÈÙ‹ÛÂÈ˜ ÙˆÓ

¯ÚËÛÙÒÓ ÙÔ˘ ˘¤‰ÂÈÍ·Ó ÙËÓ ·Ó¿ÁÎË ·Ó·‚¿ıÌÈÛ‹˜ ÙÔ˘. √È ‚·ÛÈÎÔ› ·Ú¿ÁÔÓÙÂ˜ Ô˘ Û˘Ó¤‚·-

Ï·Ó ÛÙËÓ ÂÈÎÂ›ÌÂÓË ÌÂÙ·ÚÚ‡ıÌÈÛË ˘‹ÚÍ·Ó: 

■ Ë ·Ó¿ÁÎË ÁÈ· ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙÂÚË ‰È·¯Â›ÚÈÛË ÙË˜ ÚÂ˘ÛÙfiÙËÙ·˜, 

■ Ë ÂÚÈÔÚÈÛÌ¤ÓË ·Ô‰ÔÙÈÎfiÙËÙ· ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ·fi ¿Ô„Ë ÎfiÛÙÔ˘˜, Î·È 

■ Ë ÂÚ·ÈÙ¤Úˆ ÔÏÔÎÏ‹ÚˆÛË ÙˆÓ Â˘Úˆ·˚ÎÒÓ ·ÁÔÚÒÓ ¯Ú‹Ì·ÙÔ˜ Î·È ÎÂÊ·Ï·›Ô˘ ÌÂÙ¿

ÙËÓ ¤Ó·ÚÍË ÏÂÈÙÔ˘ÚÁ›·˜ ÙË˜ ÓÔÌÈÛÌ·ÙÈÎ‹˜ ¤ÓˆÛË˜.

™ÙÈ˜ 24 √ÎÙˆ‚Ú›Ô˘ 2002 ·ÔÊ·Û›ÛÙËÎÂ ÏÔÈfiÓ ·fi ÙÔ ¢ÈÔÈÎËÙÈÎfi ™˘Ì‚Ô‡ÏÈÔ ÙË˜ ∂∫∆ Ë

‰È·ÌfiÚÊˆÛË ÌÈ·˜ Ì·ÎÚÔÚfiıÂÛÌË˜ ÛÙÚ·ÙËÁÈÎ‹˜ ÁÈ· ÙÔ TARGET, Î·È Ï›ÁÂ˜ Â‚‰ÔÌ¿‰Â˜ ·Ú-

ÁfiÙÂÚ·, ÛÙÈ˜ 16 ¢ÂÎÂÌ‚Ú›Ô˘, ‰ËÌÔÛÈÂ‡ÙËÎÂ ÎÂ›ÌÂÓÔ ‰È·‚Ô‡ÏÂ˘ÛË˜ ÌÂ Ù›ÙÏÔ “TARGET 2:
Principles and Structure” 5. ªÂÙ¿ ·fi Û¯ÂÙÈÎ‹ ‰È·‚Ô‡ÏÂ˘ÛË ÌÂ fiÏÔ˘˜ ÙÔ˘˜ ÂÓ‰È·ÊÂÚfiÌÂÓÔ˘˜

ÊÔÚÂ›˜, ÙÔÓ ∞‡ÁÔ˘ÛÙÔ ÙÔ˘ 2005 ÂÎ‰fiıËÎ·Ó ÔÈ «§ÂÙÔÌÂÚÂ›˜ §ÂÈÙÔ˘ÚÁÈÎ¤˜ ¶ÚÔ‰È·ÁÚ·Ê¤˜»
ÙÔ˘ Ó¤Ô˘ Û˘ÛÙ‹Ì·ÙÔ˜ ÔÈ ÔÔ›Â˜ ÂÚÈ¤¯Ô˘Ó ‰‡Ô Ì¤ÚË:6

■ ÙÔ ÚÒÙÔ Ì¤ÚÔ˜ ·ÊÔÚ¿ ÙÈ˜ ‚·ÛÈÎ¤˜ ˘ËÚÂÛ›Â˜ ÙÔ˘ Ó¤Ô˘ Û˘ÛÙ‹Ì·ÙÔ˜, ÙÔ ÔÔ›Ô ı·

ÏÂÈÙÔ˘ÚÁÂ› (ÛÂ ·ÓÙ›ıÂÛË ÌÂ ÙÔ ÛËÌÂÚÈÓfi Û‡ÛÙËÌ·) ÛÙË ‚¿ÛË ÌÈ·˜ ÂÓÈ·›·˜ Ï·ÙÊfiÚ-

Ì·˜, ÂÓÒ 

■ ÛÙÔ ‰Â‡ÙÂÚÔ ÂÚÈÁÚ¿ÊÔÓÙ·È ÔÈ Î·ÙËÁÔÚ›Â˜ ˘ËÚÂÛÈÒÓ Ô˘ ÚÔÛÊ¤ÚÔÓÙ·È ·fi ÙËÓ

ÎÔÈÓ‹ Ï·ÙÊfiÚÌ· Î·È ÔÈ ÔÔ›Â˜ ÌÔÚÔ‡Ó Ó· ¯ÚËÛÈÌÔÔÈËıÔ‡Ó ·fi ÙÈ˜ ÂıÓÈÎ¤˜ ÎÂ-

ÓÙÚÈÎ¤˜ ÙÚ¿Â˙Â˜ Î·Ù¿ ÙË ‰È·ÎÚÈÙÈÎ‹ ÙÔ˘˜ Â˘¯¤ÚÂÈ·. 

2. ™˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ ÌÈÎÚ‹˜ ·Í›·˜

22..11  ∏∏  ‰‰ËËÌÌÈÈÔÔ˘̆ÚÚÁÁ››··  ÂÂÓÓfifi˜̃  ÂÂÓÓÈÈ··››ÔÔ˘̆  ¯̄ÒÒÚÚÔÔ˘̆  ÏÏËËÚÚˆ̂ÌÌÒÒÓÓ  ÛÛÂÂ  ÂÂ˘̆ÚÚÒÒ

ª¤Ûˆ ÙË˜ ‰ËÌÈÔ˘ÚÁ›·˜ ÂÓfi˜ ÂÓÈ·›Ô˘ ̄ ÒÚÔ˘ ÏËÚˆÌÒÓ ÛÂ Â˘ÚÒ (Single Euro Payments Area,

SEPA) ÂÈ‰ÈÒÎÂÙ·È Ó· ‰ÔıÂ› Ë ‰˘Ó·ÙfiÙËÙ· ÛÙÔ˘˜ Â˘Úˆ·›Ô˘˜ ÔÏ›ÙÂ˜ Ó· Ú·ÁÌ·ÙÔÔÈÔ‡Ó

ÏËÚˆÌ¤˜ ÛÂ ÔÏfiÎÏËÚË ÙË ˙ÒÓË ·fi ¤Ó·Ó Î·È ÌfiÓÔ ÙÚ·Â˙ÈÎfi ÏÔÁ·ÚÈ·ÛÌfi Î·È ¯ÚËÛÈÌÔÔÈ-



7 European Central Bank (2004)
8 European Commission (2004)
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ÒÓÙ·˜ ¤Ó· Î·È ÌfiÓÔ Û‡ÓÔÏÔ Ì¤ÛˆÓ ÏËÚˆÌ‹˜, ÌÂ ÙËÓ ›‰È· Â˘ÎÔÏ›· Î·È ·ÛÊ¿ÏÂÈ· fiˆ˜ Û‹ÌÂ-

Ú· ÛÂ ÂıÓÈÎfi Â›Â‰Ô. ∏ ÚÔÛ¿ıÂÈ· ‰È·ÌfiÚÊˆÛË˜ ·˘ÙÔ‡ ÙÔ˘ ÂÓÈ·›Ô˘ ¯ÒÚÔ˘ ÏËÚˆÌÒÓ

ÂÎÔÚÂ‡ÂÙ·È ·fi ÙÚÂÈ˜ ÊÔÚÂ›˜: 

■ ÙÈ˜ ÙÚ·Â˙ÈÎ¤˜ ÔÌÔÛÔÓ‰›Â˜ Ô˘ ÂÎÚÔÛˆÔ‡Ó Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· Ô˘ ÏÂÈÙÔ˘Ú-

ÁÔ‡Ó ÛÙËÓ ∫ÔÈÓfiÙËÙ· (˘fi ·),

■ ÙËÓ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ (˘fi ‚), Î·È

■ ÙËÓ ∂˘Úˆ·˚Î‹ ∫ÂÓÙÚÈÎ‹ ∆Ú¿Â˙· (˘fi Á).

((··))  ∫·Ù·Ú¯‹Ó, ÛÙËÓ ÂÓ ÏfiÁˆ ‰È·‰ÈÎ·Û›· Î˘Ú›·Ú¯Ô˜ Â›Ó·È Ô ÚfiÏÔ˜ Ô˘ ‰È·‰Ú·Ì·Ù›˙Ô˘Ó

ÔÈ ÚˆÙÔ‚Ô˘Ï›Â˜ ÙÔ˘ Â˘Úˆ·˚ÎÔ‡ ÙÚ·Â˙ÈÎÔ‡ ÙÔÌ¤· Ì¤Ûˆ ·˘ÙÔÚÚ‡ıÌÈÛË˜ ÛÙÔ Ï·›-

ÛÈÔ ÏÂÈÙÔ˘ÚÁ›·˜ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ¶ÏËÚˆÌÒÓ (European Payments

Council, EPC). ∆Ô ∂PC Û˘ÛÙ¿ıËÎÂ ÙÔÓ πÔ‡ÓÈÔ ÙÔ˘ 2002 ·fi ÙÈ˜ Â˘Úˆ·˚Î¤˜ ÙÚ·Â˙È-

Î¤˜ ÔÌÔÛÔÓ‰›Â˜ ÌÂ ·ÔÛÙÔÏ‹ Ó· ‰È·ÌÔÚÊÒÛÂÈ ÙËÓ ·Ú¯ÈÙÂÎÙÔÓÈÎ‹, Ù· fiÚÁ·Ó· Î·È ÙÈ˜

‰È·‰ÈÎ·Û›Â˜ ÁÈ· ÙËÓ Â›ÙÂ˘ÍË ÙÔ˘ ÛÙfi¯Ô˘ ‰È·ÌfiÚÊˆÛË˜ ÙÔ˘ SEPA. ∆· ÚÒÙ· ·ÔÙÂ-

Ï¤ÛÌ·Ù· ÙˆÓ ÂÚÁ·ÛÈÒÓ ÙÔ˘ Â›Ó·È ‹‰Ë ÔÚ·Ù¿, Î·ıÒ˜ ÔÈ ÙÚ¿Â˙Â˜: 

■ Û˘ÌÊÒÓËÛ·Ó ÛÙË ‰È·ÌfiÚÊˆÛË ÙË˜ Î·Ù¿ÏÏËÏË˜ ˘Ô‰ÔÌ‹˜ ÁÈ· ÙËÓ ÂÂÍÂÚÁ·Û›·

ÙˆÓ ‰È·Û˘ÓÔÚÈ·ÎÒÓ ÏËÚˆÌÒÓ ÌÈÎÚ‹˜ ·Í›·˜ ÛÂ Â˘ÚÒ, Î·È

■ Î·ıÈ¤ÚˆÛ·Ó Ú·ÎÙÈÎ¤˜ Û¯ÂÙÈÎ¿ ÌÂ ÙÈ˜ ‚·ÛÈÎ¤˜ ˘ËÚÂÛ›Â˜ ‰È·Û˘ÓÔÚÈ·ÎÒÓ ÌÂ-

Ù·ÊÔÚÒÓ ÈÛÙÒÛÂˆÓ, ¿ÌÂÛˆÓ ¯ÚÂÒÛÂˆÓ Î·È Û˘Ó·ÏÏ·ÁÒÓ ÌÂ Î¿ÚÙÂ˜ ÌÂ ‚¿ÛË

«·ÓÂ˘Úˆ·˚Î¤˜ ÚÔ‰È·ÁÚ·Ê¤˜» Ô˘ ı· ·Ú¤¯Ô˘Ó ÛÙËÓ ÂÏ·ÙÂ›· ÙÔ˘˜ ·fi 

ÙÔ 2008.

™‡ÌÊˆÓ· ÌÂ ÙËÓ ÙÚ›ÙË ¤ÎıÂÛË ÚÔfi‰Ô˘, Ô˘ ¤‰ˆÛÂ ÛÙË ‰ËÌÔÛÈfiÙËÙ· ÙÔ ¢ÈÔÈÎËÙÈÎfi

™˘Ì‚Ô‡ÏÈÔ ÙË˜ ∂∫∆ ÙÔ ¢ÂÎ¤Ì‚ÚÈÔ ÙÔ˘ 20047, Ì¤¯ÚÈ Ù· Ù¤ÏË ÙÔ˘ 2010 ·Ó·Ì¤ÓÂÙ·È fiÙÈ

ı· ¤¯ÂÈ ÂÈÙÂ˘¯ıÂ› ÛÙ·‰È·Î¿ (ÌÂ Î‡ÚÈÔ ÂÓ‰È¿ÌÂÛÔ ÛÙ·ıÌfi ÙËÓ 1Ë π·ÓÔ˘·Ú›Ô˘ 2008) Ë

Ï‹ÚË˜ ÌÂÙ¿ÙˆÛË ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ Ô˘ ÏÂÈÙÔ˘ÚÁÔ‡Ó ÛÙËÓ ∫ÔÈÓfiÙËÙ· Î·È

ÙˆÓ ÂÏ·ÙÒÓ ÙÔ˘˜ ÛÂ ·ÓÂ˘Úˆ·˚Î¿ Ì¤Û· Î·È Û˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ.

((‚‚))  ¶·Ú¿ÏÏËÏ· ÚÔ˜ ÙÈ˜ ÂÓ¤ÚÁÂÈÂ˜ Ô˘ ¤¯Ô˘Ó ·Ó·ÏËÊıÂ› ·fi ÙÔÓ Â˘Úˆ·˚Îfi ÙÚ·Â˙È-

Îfi ÙÔÌ¤· ÁÈ· ÙË ‰ËÌÈÔ˘ÚÁ›· ÙÔ˘ SEPA, Ë ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ÚÔ¯ÒÚËÛÂ ÙÔ 2003

ÛÙË ‰ËÌÔÛÈÔÔ›ËÛË ÂÁÁÚ¿ÊˆÓ ‰È·‚Ô‡ÏÂ˘ÛË˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙË ‰È·ÌfiÚÊˆÛË ÂÓfi˜

«¡¤Ô˘ ÓÔÌÈÎÔ‡ Ï·ÈÛ›Ô˘ ÁÈ· ÙÈ˜ ÏËÚˆÌ¤˜ ÛÙËÓ ÂÛˆÙÂÚÈÎ‹ ·ÁÔÚ¿» 8. ∏ ·Ú¤Ì‚·ÛË
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·˘Ù‹ ÙË˜ ∂ÈÙÚÔ‹˜ ‚·Û›˙ÂÙ·È ÛÙËÓ ÂÎÙ›ÌËÛË (‹ Ì¿ÏÏÔÓ Î·Ï‡ÙÂÚ· ·ÓÙ›ÏË„Ë) fiÙÈ Ë

ÔÈÎÈÏ›· Â˘Úˆ·˚ÎÒÓ ÓÔÌÈÎÒÓ Ú¿ÍÂˆÓ ÛÙÔÓ ÙÔÌ¤· ÙˆÓ ÏËÚˆÌÒÓ ÚÔÎ·ÏÂ› ·Ó·-

ÛÊ¿ÏÂÈ· ‰ÈÎ·›Ô˘, ÛÙÔ Ì¤ÙÚÔ Ô˘ ·ÊÂÓfi˜ ÌÂÓ ÔÏÏ¤˜ ‰È·Ù¿ÍÂÈ˜ ÂÈÎ·Ï‡ÙÔÓÙ·È, ·ÊÂÙ¤-

ÚÔ˘ ‰Â ‰ÂÓ ¤¯Ô˘Ó ÂÓÛˆÌ·ÙˆıÂ› ÔÌÔÈfiÌÔÚÊ· ÛÙÈ˜ ÂıÓÈÎ¤˜ ¤ÓÓÔÌÂ˜ Ù¿ÍÂÈ˜. ÕÏÏˆÛÙÂ ÛÂ

ÚfiÛÊ·ÙÂ˜ ÂÎı¤ÛÂÈ˜ ÙË˜ ÂÂÛ‹Ì·ÓÂ fiÙÈ Ë ÂÊ·ÚÌÔÁ‹ ÙË˜ √‰ËÁ›·˜ 97/5/∂∫ ·ÚÔ˘ÛÈ¿-

˙ÂÈ ÛÂÈÚ¿ ÚÔ‚ÏËÌ¿ÙˆÓ, ÂÓÒ Ë ™‡ÛÙ·ÛË 97/489/∂∫ ¤¯ÂÈ ÂÓÛˆÌ·ÙˆıÂ› ·ÔÛ·ÛÌ·ÙÈ-

Î¿ ÛÙËÓ ÂÛˆÙÂÚÈÎ‹ ÓÔÌÔıÂÛ›· ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ. 

™Ùfi¯Ô˜ ·˘Ù‹˜ ÙË˜ ÚˆÙÔ‚Ô˘Ï›·˜ Â›Ó·È Û˘ÓÂÒ˜ Ë ‰È·ÌfiÚÊˆÛË ÂÓfi˜ ÂÓÈ·›Ô˘ Î·ÓÔÓÈ-

ÛÙÈÎÔ‡ Ï·ÈÛ›Ô˘ ÁÈ· ÙÈ˜ ÏËÚˆÌ¤˜ ÛÙËÓ ∫ÔÈÓfiÙËÙ·, ÙÔ ÔÔ›Ô ı· Û˘Ì‚¿ÏÂÈ ÛÙËÓ Î·-

Ù¿ÚÁËÛË ÙˆÓ ˘ÊÈÛÙ·Ì¤ÓˆÓ ÙÂ¯ÓÈÎÒÓ Î·È ÓÔÌÈÎÒÓ ÂÚÈÔÚÈÛÌÒÓ ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÂÍ·-

ÛÊ·ÏÈÛÙÂ›: 

■ Ë ·ÚÔ¯‹ ¯·ÌËÏÔ‡ ÎfiÛÙÔ˘˜ Î·È ˘„ËÏ‹˜ ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ·˜ ˘ËÚÂÛÈÒÓ

ÏËÚˆÌÒÓ, 

■ Ë ‰È·ÌfiÚÊˆÛË ›ÛˆÓ fiÚˆÓ ·ÓÙ·ÁˆÓÈÛÌÔ‡ ÌÂÙ·Í‡ ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ ÔÈ ÔÔ›Â˜

‰Ú·ÛÙËÚÈÔÔÈÔ‡ÓÙ·È ÛÙÔÓ ÙÔÌ¤· ÙË˜ ‰ÈÂÓ¤ÚÁÂÈ·˜ ÏËÚˆÌÒÓ, Î·È 

■ Ë Â·ÚÎ‹˜ ÚÔÛÙ·Û›· ÙˆÓ Î·Ù·Ó·ÏˆÙÒÓ ˘ËÚÂÛÈÒÓ ÏËÚˆÌÒÓ.

((ÁÁ))  √È ÚÔÂÙÔÈÌ·Û›Â˜ Î·È ÔÈ ‰È·‚Ô˘ÏÂ‡ÛÂÈ˜ ÁÈ· ÙÔÓ SEPA fiÛÔ Î·È ÁÈ· ÙÔ Ó¤Ô ÓÔÌÈÎfi

Ï·›ÛÈÔ Ú·ÁÌ·ÙÔÔÈÔ‡ÓÙ·È ÛÂ ÛÙÂÓ‹ Û˘ÓÂÚÁ·Û›· ÌÂ ÙËÓ ∂∫∆. ¶¿ÁÈ· ı¤ÛË ÙÔ˘ Â˘Úˆ-

Û˘ÛÙ‹Ì·ÙÔ˜ Â›Ó·È fiÙÈ fiÏÂ˜ ÔÈ ÏËÚˆÌ¤˜ Ô˘ Ú·ÁÌ·ÙÔÔÈÔ‡ÓÙ·È Ì¤Û· ÛÙËÓ Â˘Úˆ˙ÒÓË

Ú¤ÂÈ Ó· Â›Ó·È ÂÍ›ÛÔ˘ ·ÛÊ·ÏÂ›˜ Î·È ·Ô‰ÔÙÈÎ¤˜ ÌÂ ÙÈ˜ ÏËÚˆÌ¤˜ Ô˘ Ú·ÁÌ·ÙÔÔÈÔ‡-

ÓÙ·È Û‹ÌÂÚ· Ì¤Ûˆ ÙˆÓ ÂıÓÈÎÒÓ Û˘ÛÙËÌ¿ÙˆÓ ÏËÚˆÌÒÓ. 

22..22  ™™˘̆ÛÛÙÙ‹‹ÌÌ··ÙÙ··  ÏÏËËÚÚˆ̂ÌÌÒÒÓÓ  ÎÎ··ÈÈ  ÔÔÈÈÎÎÔÔÓÓÔÔÌÌÈÈÎÎfifi  ¤¤ÁÁÎÎÏÏËËÌÌ··

∏ ∂ÈÙÚÔ‹ ÂÍ¤‰ˆÛÂ ÙÔ 2005 ÚfiÙ·ÛË ∫·ÓÔÓÈÛÌÔ‡ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ∫ÔÈÓÔ‚Ô˘Ï›Ô˘ Î·È ÙÔ˘

™˘Ì‚Ô˘Ï›Ô˘ ÁÈ· ÙÈ˜ ÏËÚÔÊÔÚ›Â˜ Û¯ÂÙÈÎ¿ ÌÂ ÙÔÓ ÏËÚˆÙ‹, Ô˘ Ú¤ÂÈ Ó· Û˘ÓÔ‰Â‡Ô˘Ó ÙÈ˜ ÌÂ-

Ù·ÊÔÚ¤˜ ¯ÚËÌ·ÙÈÎÒÓ ÔÛÒÓ. ∏ ÂÓ ÏfiÁˆ ÚfiÙ·ÛË ·Ô‚Ï¤ÂÈ ÛÙË ÌÂÙ·ÊÔÚ¿ ÙË˜ ∂È‰ÈÎ‹˜ ™‡-

ÛÙ·ÛË˜ VII ÁÈ· ÙÈ˜ «ËÏÂÎÙÚÔÓÈÎ¤˜ ÌÂÙ·ÊÔÚ¤˜ ¯ÚËÌ·ÙÈÎÒÓ ÔÛÒÓ» (SR VII) ÙË˜ √Ì¿‰·˜ ÃÚË-

Ì·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ¢Ú¿ÛË˜ (Financial Action Task Force - FATF) ÛÙËÓ ÎÔÈÓÔÙÈÎ‹ ÓÔÌÔıÂÛ›·. 

∏ ÚfiÙ·ÛË ıÂÛ›˙ÂÈ Î·ÓfiÓÂ˜ ÁÈ· ÙÈ˜ ÏËÚÔÊÔÚ›Â˜ Û¯ÂÙÈÎ¿ ÌÂ ÙÔÓ ÏËÚˆÙ‹ Ô˘ Ú¤ÂÈ Ó· Û˘-

ÓÔ‰Â‡Ô˘Ó ÙË ÌÂÙ·ÊÔÚ¿ ¯ÚËÌ·ÙÈÎÒÓ ÔÛÒÓ, ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÂÍ·ÛÊ·ÏÈÛıÂ› fiÙÈ ÔÈ ·Ú¯¤˜ Ô˘

Â›Ó·È ·ÚÌfi‰ÈÂ˜ ÁÈ· ÙËÓ Î·Ù·ÔÏ¤ÌËÛË ÙË˜ ÓÔÌÈÌÔÔ›ËÛË˜ ÂÛfi‰ˆÓ ·fi ·Ú¿ÓÔÌÂ˜ ‰Ú·ÛÙË-



ÚÈfiÙËÙÂ˜ Î·È ÙË˜ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜ ÙË˜ ÙÚÔÌÔÎÚ·Ù›·˜ ı· ¤¯Ô˘Ó ¿ÌÂÛ· ÛÙË ‰È¿ıÂÛ‹ ÙÔ˘˜ ÙÈ˜

·Ó·ÁÎ·›Â˜ ÏËÚÔÊÔÚ›Â˜ ÁÈ· ÙËÓ ·ÔÙÂÏÂÛÌ·ÙÈÎ‹ ¿ÛÎËÛË ÙˆÓ Î·ıËÎfiÓÙˆÓ ÙÔ˘˜. π‰È·›ÙÂÚ·

ÛËÌ·ÓÙÈÎfi Â›Ó·È Â›ÛË˜ (ÛÙÔ Ï·›ÛÈÔ ÙË˜ ıÂÌ·ÙÈÎ‹˜ ÙÔ˘ ·ÚfiÓÙÔ˜ ¿ÚıÚÔ˘) ÙÔ ÁÂÁÔÓfi˜ fiÙÈ,

Û‡ÌÊˆÓ· ÌÂ ÙËÓ ÚfiÙ·ÛË ∫·ÓÔÓÈÛÌÔ‡, ÔÈ ·ÁÔÚ¤˜ ÏËÚˆÌÒÓ ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ ÙË˜ ∫ÔÈÓfi-

ÙËÙ·˜ ÂÎÏ·Ì‚¿ÓÔÓÙ·È ˆ˜ ÌÈ· ÂÓÈ·›· ·ÁÔÚ¿ ÁÈ· ÙÔ˘˜ ÛÎÔÔ‡˜ ·˘Ù‹˜ ÙË˜ Ú¿ÍË˜. 
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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‹

™˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ

∆Ú·Â˙ÈÎ¤˜ ÂÚÁ·Û›Â˜

∂ÈÌ¤ÏÂÈ·:

ÃÚÈÛÙ›Ó· §È‚·‰¿

ÕÏÎË˜ ∞ÁÁÂÏ·ÎfiÔ˘ÏÔ˜

°È¿ÓÓË˜ ¶·Ï·Û¿ÎË˜

µ·Û›ÏË˜ ¶·Ó·ÁÈˆÙ›‰Ë˜

∫ˆÓÛÙ·ÓÙ›ÓÔ˜ ∆·Û¿ÎÔ˜
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∞. §ÂÈÙÔ˘ÚÁ›· Î·È ÂÔÙÂ›· ÙÚ·Â˙ÒÓ

∫ÔÈÓÔÙÈÎfi Â›Â‰Ô 

¢È·‚Ô‡ÏÂ˘ÛË ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ·Ó·ıÂÒÚËÛË ÙË˜ √‰ËÁ›·˜ ÁÈ· Ù· Û˘ÛÙ‹Ì·Ù·

ÂÁÁ‡ËÛË˜ Î·Ù·ı¤ÛÂˆÓ

√ ıÂÛÌfi˜ ÙË˜ ÂÁÁ‡ËÛË˜ ÙˆÓ Î·Ù·ı¤ÛÂˆÓ ÂÈÛ‹¯ıË ÛÙËÓ ∂ÏÏ¿‰· ÌÂ ÙÔ ¡fiÌÔ 2324/1995 (fiˆ˜ ÈÛ¯‡ÂÈ,

ÌÂÙ¿ ÙËÓ ÙÚÔÔÔ›ËÛ‹ ÙÔ˘ ·fi ÙÔ N. 2832/2000), ÌÂ ÙÔÓ ÔÔ›Ô ÂÓÛˆÌ·ÙÒıËÎÂ ÛÙËÓ ÂÏÏËÓÈÎ‹ ¤ÓÓÔÌË Ù¿-

ÍË Ë √‰ËÁ›· 94/19/∂∫ «ÂÚ› ÙˆÓ Û˘ÛÙËÌ¿ÙˆÓ ÂÁÁ‡ËÛË˜ ÙˆÓ Î·Ù·ı¤ÛÂˆÓ». ∏ √‰ËÁ›· ·˘Ù‹ ‰È¤ÂÙ·È ·fi

ÙËÓ ·Ú¯‹ ÙË˜ ÌÂÚÈÎ‹˜ ÂÓ·ÚÌfiÓÈÛË˜, ‰ËÏ·‰‹ ÂÚÈ¤¯ÂÈ Ú˘ıÌ›ÛÂÈ˜ ÁÈ· ÌÂÚÈÎ¿ ÌfiÓÔ ·fi Ù· ̇ ËÙ‹Ì·Ù· ÙÔ˘ ıÂ-

ÛÌÔ‡ ÙË˜ ÂÁÁ‡ËÛË˜ Î·Ù·ı¤ÛÂˆÓ Î·È fi¯È ÁÈ· ÙÔ Û‡ÓÔÏÔ ·˘ÙÒÓ Î·È ·fi ÙËÓ ·Ú¯‹ ÙË˜ ÂÏ¿¯ÈÛÙË˜ ÂÓ·ÚÌfi-

ÓÈÛË˜, Û‡ÌÊˆÓ· ÌÂ ÙËÓ ÔÔ›· Ù· ÎÚ¿ÙË-Ì¤ÏË ÌÔÚÔ‡Ó Ó· ÂÈ‚¿ÏÏÔ˘Ó ‹ Ó· ‰È·ÙËÚÔ‡Ó ÛÙÈ˜ ÂıÓÈÎ¤˜ ÙÔ˘˜

ÓÔÌÔıÂÛ›Â˜ ‰È·Ù¿ÍÂÈ˜ ·˘ÛÙËÚfiÙÂÚÂ˜ ·fi ÙÈ˜ ÚÔ‚ÏÂfiÌÂÓÂ˜ ÛÙËÓ √‰ËÁ›·. 

∏ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ Ï·Ì‚¿ÓÔÓÙ·˜ ˘fi„Ë ÙË ‰È·ÊÔÚÔÔ›ËÛË ÙˆÓ ÂıÓÈÎÒÓ Û˘ÛÙËÌ¿ÙˆÓ ÂÁÁ‡ËÛË˜ Î·Ù·-

ı¤ÛÂˆÓ Î·È ·Ô‚Ï¤ÔÓÙ·˜ ÛÙËÓ ÂÍ¤Ù·ÛË ÙË˜ ·Ó¿ÁÎË˜ ÂÚ·ÈÙ¤Úˆ ÂÓ·ÚÌfiÓÈÛ‹˜ ÙÔ˘˜, ·ÏÏ¿ Î·È ÚÔÛ‰ÈÔÚÈ-

ÛÌÔ‡ ÙˆÓ ÂÈÌ¤ÚÔ˘˜ ‰È·ÛÙ¿ÛÂˆÓ ÙÔ˘ ıÂÛÌÔ‡ ÂÁÁ‡ËÛË˜ Î·Ù·ı¤ÛÂˆÓ Ô˘ ̄ Ú‹˙Ô˘Ó ÌÈ·˜ Ù¤ÙÔÈ·˜ ÂÓ·ÚÌfiÓÈ-

ÛË˜, ÚÔ¯ÒÚËÛÂ ÛÙË ‰È·ÌfiÚÊˆÛË Û¯ÂÙÈÎÔ‡ ÂÚˆÙËÌ·ÙÔÏÔÁ›Ô˘ ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÂÓÙÔ›ÛÂÈ Ù· ÛËÌÂ›· ÙÔ˘

Ï·ÈÛ›Ô˘ Ô˘ ¯Ú‹˙Ô˘Ó ·Ó·ıÂÒÚËÛË˜. µ·ÛÈÎ¿ ˙ËÙ‹Ì·Ù· ÙÔ˘ ÂÚˆÙËÌ·ÙÔÏÔÁ›Ô˘ ·ÔÙÂÏÔ‡Ó Ù· ·ÎfiÏÔ˘ı·: 

■ ÙÔ Â›Â‰Ô ÙË˜ ·ÚÂ¯fiÌÂÓË˜ Î¿Ï˘„Ë˜,

■ Ô ÔÚÈÛÌfi˜ ÙˆÓ Î·Ù·ı¤ÛÂˆÓ,

■ ÔÈ ‰È·Ù¿ÍÂÈ˜ ÁÈ· ÙË Û˘ÌÏËÚˆÌ·ÙÈÎ‹ Î¿Ï˘„Ë ÙˆÓ Î·Ù·ı¤ÛÂˆÓ ·ÏÏÔ‰·ÒÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ

(topping up),

■ Ô ÙÚfiÔ˜ ̄ ÚËÌ·ÙÔ‰fiÙËÛË˜, ÌÂ ¤ÌÊ·ÛË ÛÙË ‰˘Ó·ÙfiÙËÙ· ̄ ÚËÌ·ÙÔ‰fiÙËÛË˜ ·Ó¿ÏÔÁ· ÌÂ ÙÔ ‡„Ô˜ ÙˆÓ ·Ó·-

Ï·Ì‚·ÓfiÌÂÓˆÓ ÎÈÓ‰‡ÓˆÓ ·fi Î¿ıÂ Û˘ÌÌÂÙ¤¯Ô˘Û· ÙÚ¿Â˙·, Î·È

■ ÔÈ ·ÚÌÔ‰ÈfiÙËÙÂ˜ ÙÔ˘ ÎÚ¿ÙÔ˘˜ ÚÔ¤ÏÂ˘ÛË˜.

KÂ›ÌÂÓÔ ‰È·‚Ô‡ÏÂ˘ÛË˜ ÙË˜ ∂ÈÙÚÔ‹˜ ∂˘Úˆ·˚ÎÒÓ ∞Ú¯ÒÓ ∆Ú·Â˙ÈÎ‹˜ 

∂ÔÙÂ›·˜ Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ÂÊ·ÚÌÔÁ‹ ÙÔ˘ ‰Â‡ÙÂÚÔ˘ ˘ÏÒÓ· ÙÔ˘ Ó¤Ô˘ Ï·ÈÛ›Ô˘ 

ÁÈ· ÙËÓ ÎÂÊ·Ï·È·Î‹ Â¿ÚÎÂÈ· 

∏ ∂ÈÙÚÔ‹ ∂˘Úˆ·˚ÎÒÓ ∞Ú¯ÒÓ ∆Ú·Â˙ÈÎ‹˜ ∂ÔÙÂ›·˜ ÂÍ¤‰ˆÛÂ ÙÔÓ πÔ‡ÓÈÔ ÙÔ˘ 2005 ÎÂ›ÌÂÓÔ ‰È·‚Ô‡ÏÂ˘-

ÛË˜ Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ÂÊ·ÚÌÔÁ‹ ÙÔ˘ ‰Â‡ÙÂÚÔ˘ ˘ÏÒÓ· ÙÔ˘ Ó¤Ô˘ Ï·ÈÛ›Ô˘ ÁÈ· ÙËÓ ÎÂÊ·Ï·È·Î‹ Â¿ÚÎÂÈ·.

™ÙÔ ÂÓ ÏfiÁˆ ÎÂ›ÌÂÓÔ Î·Ù·ÁÚ¿ÊÔÓÙ·È ·Ú¯¤˜ ‚¤ÏÙÈÛÙË˜ Ú·ÎÙÈÎ‹˜ ÛÂ Û¯¤ÛË ÌÂ: 

■ Ù· ı¤Ì·Ù· ÂÙ·ÈÚÈÎ‹˜ ‰È·Î˘‚¤ÚÓËÛË˜, Ù· ÔÔ›· ı· ·ÔÙÂÏÔ‡Ó ·ÓÙÈÎÂ›ÌÂÓÔ ·ÍÈÔÏfiÁËÛË˜ ·fi ÙÈ˜ ÂÔÙÈ-

Î¤˜ ·Ú¯¤˜ Û‡ÌÊˆÓ· ÌÂ ÙËÓ Ù¤Ù·ÚÙË ·Ú¯‹ ÙË˜ ‰È·‰ÈÎ·Û›·˜ ·ÍÈÔÏfiÁËÛË˜ ÙË˜ ÎÂÊ·Ï·È·Î‹˜ Â¿ÚÎÂÈ·˜

·fi ÙÈ˜ ÂÔÙÈÎ¤˜ ·Ú¯¤˜ (1Ô ÎÂÊ¿Ï·ÈÔ),
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■ ÙÔ Û‡ÛÙËÌ· ÂÛˆÙÂÚÈÎ‹˜ ·ÍÈÔÏfiÁËÛË˜ ÙË˜ ÎÂÊ·Ï·È·Î‹˜ Â¿ÚÎÂÈ·˜ ·fi Ù· ›‰È· Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù·

(™∂∞∫∂) (2Ô ÎÂÊ¿Ï·ÈÔ), 

■ ÙË ‰È·‰ÈÎ·Û›· ·ÍÈÔÏfiÁËÛË˜ ÙË˜ ÎÂÊ·Ï·È·Î‹˜ Â¿ÚÎÂÈ·˜ ·fi ÙÈ˜ ÂÔÙÈÎ¤˜ ·Ú¯¤˜ (3Ô ÎÂÊ¿Ï·ÈÔ), Î·È Ù¤ÏÔ˜, 

■ ÙË ‰È¿‰Ú·ÛË ÙˆÓ ‰‡Ô Û˘ÛÙËÌ¿ÙˆÓ ·ÍÈÔÏfiÁËÛË˜ ÙË˜ ÎÂÊ·Ï·È·Î‹˜ Â¿ÚÎÂÈ·˜, ‰ËÏ·‰‹ ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜

ÂÛˆÙÂÚÈÎ‹˜ ·ÍÈÔÏfiÁËÛË˜ ·fi Ù· ›‰È· Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· Î·È ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ÙË˜ ·ÍÈÔÏfiÁËÛË˜ ·fi

ÙÈ˜ ÂÔÙÈÎ¤˜ ·Ú¯¤˜ (4Ô ÎÂÊ¿Ï·ÈÔ).

∫Â›ÌÂÓÔ ‰È·‚Ô‡ÏÂ˘ÛË˜ ÙË˜ ∂ÈÙÚÔ‹˜ ∂˘Úˆ·˚ÎÒÓ ∞Ú¯ÒÓ ∆Ú·Â˙ÈÎ‹˜ 

∂ÔÙÂ›·˜ Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ÂÔÙÈÎ‹ ·Ó·ÁÓÒÚÈÛË ÙË˜ ÌÂıfi‰Ô˘ ÂÛˆÙÂÚÈÎÒÓ 

‰È·‚·ıÌ›ÛÂˆÓ ÁÈ· ÙÔÓ ÈÛÙˆÙÈÎfi Î›Ó‰˘ÓÔ (IRB) Î·È ÙË˜ ÂÍÂÏÈÁÌ¤ÓË˜ 

ÌÂıfi‰Ô˘ ÁÈ· ÙÔ ÏÂÈÙÔ˘ÚÁÈÎfi Î›Ó‰˘ÓÔ (AMA)

ªÂ ÙÔ ÎÂ›ÌÂÓÔ ‰È·‚Ô‡ÏÂ˘ÛË˜ Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ÂÔÙÈÎ‹ ·Ó·ÁÓÒÚÈÛË ÙË˜ ÌÂıfi‰Ô˘ ÂÛˆÙÂÚÈÎÒÓ ‰È·‚·ıÌ›-

ÛÂˆÓ ÁÈ· ÙÔÓ ÈÛÙˆÙÈÎfi Î›Ó‰˘ÓÔ (IRB) Î·È ÙË˜ ÂÍÂÏÈÁÌ¤ÓË˜ ÌÂıfi‰Ô˘ ÁÈ· ÙÔ ÏÂÈÙÔ˘ÚÁÈÎfi Î›Ó‰˘ÓÔ (AMA),

ÙÔ ÔÔ›Ô ‰ËÌÔÛ›Â˘ÛÂ Ë ∂ÈÙÚÔ‹ ∂˘Úˆ·˚ÎÒÓ ∞Ú¯ÒÓ ∆Ú·Â˙ÈÎ‹˜ ∂ÔÙÂ›·˜ ÙÔÓ πÔ‡ÏÈÔ ÙÔ˘ 2005, ÂÈ-

‰ÈÒÎÂÙ·È Ë ‰È·ÌfiÚÊˆÛË ÂÓfi˜ ÔÌÔÈfiÌÔÚÊÔ˘ Ï·ÈÛ›Ô˘ ÁÈ· ÙËÓ ÈÛÙÔÔ›ËÛË ·fi ÙÈ˜ ÂÔÙÈÎ¤˜ ·Ú¯¤˜ ÙˆÓ

ÌÂıfi‰ˆÓ ÂÛˆÙÂÚÈÎÒÓ ‰È·‚·ıÌ›ÛÂˆÓ. ªÂ ÙÔ ÂÓ ÏfiÁˆ ÎÂ›ÌÂÓÔ ·Ú¤¯ÔÓÙ·È ÚÔ˜ ÙÈ˜ ÂÔÙÈÎ¤˜ ·Ú¯¤˜ Î·-

ÙÂ˘ı˘ÓÙ‹ÚÈÂ˜ ÁÚ·ÌÌ¤˜ ·ÊÂÓfi˜ ÌÂÓ ·Ó·ÊÔÚÈÎ¿ ÌÂ:

■ ÙË ‰È·‰ÈÎ·Û›· ÈÛÙÔÔ›ËÛË˜ ÙË˜ ÌÂıfi‰Ô˘ ÂÛˆÙÂÚÈÎÒÓ ‰È·‚·ıÌ›ÛÂˆÓ ÁÈ· ÙÔÓ ÈÛÙˆÙÈÎfi Î›Ó‰˘ÓÔ (IRB)

Î·È ÙË˜ ÂÍÂÏÈÁÌ¤ÓË˜ ÌÂıfi‰Ô˘ ÁÈ· ÙÔ ÏÂÈÙÔ˘ÚÁÈÎfi Î›Ó‰˘ÓÔ (AMA), Î·È 

■ ÙÈ˜ ÂÏ¿¯ÈÛÙÂ˜ ÚÔ¸Ôı¤ÛÂÈ˜ ÔÈ ÔÔ›Â˜ Ú¤ÂÈ Ó· ÏËÚÔ‡ÓÙ·È ·fi Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ÚÔÎÂÈÌ¤ÓÔ˘

Ó· ÙÔ˘˜ ·Ó·ÁÓˆÚÈÛÙÂ› Ë ¯Ú‹ÛË ÙˆÓ ÂÓ ÏfiÁˆ ÌÂıfi‰ˆÓ.

∂ÈÛËÌ·›ÓÂÙ·È ¿ÓÙˆ˜ fiÙÈ ÙÔ ¤ÁÁÚ·ÊÔ ‰È·‚Ô‡ÏÂ˘ÛË˜ ‰ÂÓ Ú·ÁÌ·ÙÂ‡ÂÙ·È ı¤Ì·Ù· Ù· ÔÔ›· ¿ÙÔÓÙ·È ‰È·-

ÎÚÈÙÈÎÒÓ Â˘¯ÂÚÂÈÒÓ ÙˆÓ ÂÔÙÈÎÒÓ ·Ú¯ÒÓ Û‡ÌÊˆÓ· ÌÂ ÙËÓ ÚfiÙ·ÛË √‰ËÁ›·˜ ÁÈ· ÙËÓ ÎÂÊ·Ï·È·Î‹ Â¿Ú-

ÎÂÈ· ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ Î·È ÙˆÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ ÂÂÓ‰‡ÛÂˆÓ, ÂÓÒ ÛÂ Î¿ıÂ ÂÚ›ÙˆÛË ÔÈ ÂıÓÈÎ¤˜

ÂÔÙÈÎ¤˜ ·Ú¯¤˜ ‰È·ÙËÚÔ‡Ó ÙËÓ Â˘¯¤ÚÂÈ· Ó· ÂÈ‚¿ÏÏÔ˘Ó ·˘ÛÙËÚfiÙÂÚÂ˜ ÚÔ¸Ôı¤ÛÂÈ˜ ÁÈ· ÙËÓ ÈÛÙÔÔ›Ë-

ÛË ÙˆÓ ÂÓ ÏfiÁˆ ÌÂıfi‰ˆÓ.

KÂ›ÌÂÓÔ ‰È·‚Ô‡ÏÂ˘ÛË˜ ÙË˜ ∂ÈÙÚÔ‹˜ ∂˘Úˆ·˚ÎÒÓ ∞Ú¯ÒÓ ∆Ú·Â˙ÈÎ‹˜ 

∂ÔÙÂ›·˜ Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ÂÔÙÈÎ‹ ·Ó·ÁÓÒÚÈÛË ÙˆÓ √ÚÁ·ÓÈÛÌÒÓ 

∞ÍÈÔÏfiÁËÛË˜ ¶ÈÛÙÔÏËÙÈÎ‹˜ πÎ·ÓfiÙËÙ·˜ 

™‡ÌÊˆÓ· ÌÂ ÙËÓ ̆ fi ÂÎfiÓËÛË √‰ËÁ›·, ÌÂ ÙËÓ ÔÔ›· ı· ÂÓÛˆÌ·ÙˆıÂ› ÛÙËÓ ÎÔÈÓÔÙÈÎ‹ ÓÔÌÔıÂÛ›· ÙÔ ¡¤Ô

™‡ÌÊˆÓÔ ÙË˜ ∂ÈÙÚÔ‹˜ ÙË˜ µ·ÛÈÏÂ›·˜ ÁÈ· ÙËÓ ∫ÂÊ·Ï·È·Î‹ ∂¿ÚÎÂÈ·, Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ı· ÌÔÚÔ‡Ó

Ó· ̄ ÚËÛÈÌÔÔÈÔ‡Ó ·ÍÈÔÏÔÁ‹ÛÂÈ˜ ÈÛÙÔÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙ·˜ Î·Ù¿ ÙÔÓ ÚÔÛ‰ÈÔÚÈÛÌfi ÙˆÓ Û˘ÓÙÂÏÂÛÙÒÓ ÛÙ¿ı-

ÌÈÛË˜ ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘.
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µ·ÛÈÎ‹ ÚÔ¸fiıÂÛË ÁÈ· ÙË ¯Ú‹ÛË ÙˆÓ ·ÍÈÔÏÔÁ‹ÛÂˆÓ ·˘ÙÒÓ ·fi Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ·ÔÙÂÏÂ›, Û‡Ì-

ÊˆÓ· ÌÂ ÙËÓ ÚfiÙ·ÛË √‰ËÁ›·˜, Ë ÚÔËÁÔ‡ÌÂÓË ÂÔÙÈÎ‹ ·Ó·ÁÓÒÚÈÛË ÙË˜ Î·Ù·ÏÏËÏfiÙËÙ·˜ ÙˆÓ ·ÍÈÔÏÔÁ‹-

ÛÂˆÓ ÂÓfi˜ √ÚÁ·ÓÈÛÌÔ‡ ∞ÍÈÔÏfiÁËÛË˜ ¶ÈÛÙÔÏËÙÈÎ‹˜ πÎ·ÓfiÙËÙ·˜ ·fi ÙÈ˜ ·ÚÌfi‰ÈÂ˜ ·Ú¯¤˜. ªÂ ÙÔ ÎÂ›ÌÂÓÔ

‰È·‚Ô‡ÏÂ˘ÛË˜ ÙË˜ ∂ÈÙÚÔ‹˜ ∂˘Úˆ·˚ÎÒÓ ∞Ú¯ÒÓ ∆Ú·Â˙ÈÎ‹˜ ∂ÔÙÂ›·˜ ‰È·ÌÔÚÊÒÓÂÙ·È ¤Ó· ÂÓÈ·›Ô Ï·›-

ÛÈÔ, ÙÔ ÔÔ›Ô ÂÚÈÏ·Ì‚¿ÓÂÈ:

■ ÙË ‰È·‰ÈÎ·Û›· ·Ó·ÁÓÒÚÈÛË˜ ÙˆÓ √ÚÁ·ÓÈÛÌÒÓ ∞ÍÈÔÏfiÁËÛË˜ ¶ÈÛÙÔÏËÙÈÎ‹˜ πÎ·ÓfiÙËÙ·˜ (ÚÒÙÔ Ì¤ÚÔ˜),

■ Ù· ÎÚÈÙ‹ÚÈ· ‚¿ÛÂÈ ÙˆÓ ÔÔ›ˆÓ ı· Ú·ÁÌ·ÙÔÔÈÂ›Ù·È Ë ·Ó·ÁÓÒÚÈÛË ÂÓfi˜ √ÚÁ·ÓÈÛÌÔ‡ ∞ÍÈÔÏfiÁËÛË˜ ¶È-

ÛÙÔÏËÙÈÎ‹˜ πÎ·ÓfiÙËÙ·˜ ·fi ÙÈ˜ ÂÔÙÈÎ¤˜ ·Ú¯¤˜ (‰Â‡ÙÂÚÔ Ì¤ÚÔ˜), 

■ ÙË ÌÂıÔ‰ÔÏÔÁ›· Î·È Ù· ÎÚÈÙ‹ÚÈ· ÁÈ· ÙËÓ ·ÓÙÈÛÙÔ›¯ÈÛË ÙˆÓ ·ÍÈÔÏÔÁ‹ÛÂˆÓ ÈÛÙÔÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙ·˜ ÌÂ

ÙÔ˘˜ ÚÔ‚ÏÂfiÌÂÓÔ˘˜ ÛÙËÓ √‰ËÁ›· Û˘ÓÙÂÏÂÛÙ¤˜ ÈÛÙˆÙÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘ (ÙÚ›ÙÔ Ì¤ÚÔ˜), Î·È Ù¤ÏÔ˜, 

■ ÛÙÔ ·Ú¿ÚÙËÌ· ÙÔ˘ ÂÁÁÚ¿ÊÔ˘ ‰È·‚Ô‡ÏÂ˘ÛË˜ ·Ú·Ù›ıÂÓÙ·È ÔÈ ·Ó·ÁÎ·›Â˜ ÏËÚÔÊÔÚ›Â˜ ÙÈ˜ ÔÔ›Â˜ Ú¤-

ÂÈ Ó· ÂÚÈÏ·Ì‚¿ÓÂÈ Ë ·›ÙËÛË ·Ó·ÁÓÒÚÈÛË˜ ÚÔ˜ ÙÈ˜ ÂÔÙÈÎ¤˜ ·Ú¯¤˜ ÙˆÓ √ÚÁ·ÓÈÛÌÒÓ ∞ÍÈÔÏfiÁËÛË˜

¶ÈÛÙÔÏËÙÈÎ‹˜ πÎ·ÓfiÙËÙ·˜.

∆Ô ÂÓ ÏfiÁˆ Ï·›ÛÈÔ ¤¯ÂÈ ̂ ˜ ÛÙfi¯Ô Ó· ·ÔÙÂÏ¤ÛÂÈ ÎÔÈÓ‹ ‚¿ÛË ÁÈ· ÙË Ï‹„Ë Û¯ÂÙÈÎÒÓ ·ÔÊ¿ÛÂˆÓ ÛÂ fiÏ·

Ù· ÎÚ¿ÙË-Ì¤ÏË ·fi ÙÔ˘˜ ÂÓ‰È·ÊÂÚfiÌÂÓÔ˘˜ ÊÔÚÂ›˜, ‰È·ÛÊ·Ï›˙ÔÓÙ·˜ Û˘Óı‹ÎÂ˜ ·ÓÙ·ÁˆÓÈÛÙÈÎ‹˜ ÈÛfiÙËÙ·˜ Î·È

ÌÂÈÒÓÔÓÙ·˜ ÙÔ ‰ÈÔÈÎËÙÈÎfi ÎfiÛÙÔ˜ Ô˘ Û˘ÓÂ¿ÁÂÙ·È ÁÈ· ÙÔ˘˜ Û˘ÌÌÂÙ¤¯ÔÓÙÂ˜ Ë ‰È·‰ÈÎ·Û›· ·Ó·ÁÓÒÚÈÛË˜. 

√ÚÈÛÌfi˜ È‰›ˆÓ ÎÂÊ·Ï·›ˆÓ

∏ ∂ÈÙÚÔ‹ ÙË˜ µ·ÛÈÏÂ›·˜ ÁÈ· ÙËÓ ∫ÂÊ·Ï·È·Î‹ ∂¿ÚÎÂÈ· ÚÔÙ›ıÂÙ·È Ó· ÚÔ¯ˆÚ‹ÛÂÈ ÛÙËÓ ÙÚÔÔÔ›ËÛË ÙÔ˘

Ï·ÈÛ›Ô˘ ÂÎÏ‹ÚˆÛË˜ ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ (ÔÚÈÛÌÔ‡ ÙˆÓ È‰›ˆÓ ÎÂÊ·Ï·›ˆÓ). ™Â ·˘Ùfi ÙÔ Ï·›ÛÈÔ Ë

∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ∆Ú·Â˙ÒÓ ı· ÚÔ¯ˆÚ‹ÛÂÈ ÛÙËÓ ·Ó·ıÂÒÚËÛË ÙÔ˘ ÔÚÈÛÌÔ‡ ÙˆÓ È‰›ˆÓ ÎÂÊ·Ï·›ˆÓ

ÚÔÎÂÈÌ¤ÓÔ˘, ·ÊÂÓfi˜ ÌÂÓ Ó· ‰È·ÌÔÚÊˆıÂ› ÎÔÈÓ‹ ı¤ÛË ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ ÙË˜ ∂.∂. Ù· ÔÔ›· Û˘ÌÌÂÙ¤¯Ô˘Ó

ÛÙËÓ ∂ÈÙÚÔ‹ ÙË˜ µ·ÛÈÏÂ›·˜ Î·È ·ÊÂÙ¤ÚÔ˘, Ó· ÏËÊıÔ‡Ó ̆ fi„Ë ÔÈ fiÔÈÂ˜ È‰È·ÈÙÂÚfiÙËÙÂ˜ ÙË˜ Â˘Úˆ·˚Î‹˜

ÙÚ·Â˙ÈÎ‹˜ ·ÁÔÚ¿˜. °È· ÙÔ ÛÎÔfi ·˘Ùfi, Ë ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ˙‹ÙËÛÂ ·fi ÙËÓ ∂ÈÙÚÔ‹ ∂˘Úˆ·˚ÎÒÓ

∞Ú¯ÒÓ ∆Ú·Â˙ÈÎ‹˜ ∂ÔÙÂ›·˜ ÙËÓ ÂÂÍÂÚÁ·Û›· Ì¤¯ÚÈ ÙÔÓ ∞‡ÁÔ˘ÛÙÔ ÙÔ˘ 2006 ÙˆÓ ÂÍ‹˜:

■ ‰ÈÂÓ¤ÚÁÂÈ· ¤ÚÂ˘Ó·˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ÂÓÛˆÌ¿ÙˆÛË ÙÔ˘ ÈÛ¯‡ÔÓÙÔ˜ Ï·ÈÛ›Ô˘ ÂÎÏ‹ÚˆÛË˜ ÎÂÊ·Ï·È·-

ÎÒÓ ··ÈÙ‹ÛÂˆÓ ÛÙ· ÎÚ¿ÙË-Ì¤ÏË,

■ ‰ÈÂÓ¤ÚÁÂÈ· ¤ÚÂ˘Ó·˜ Û¯ÂÙÈÎ¿ ÌÂ Ù· Î·ÈÓÔÙÔÌÈÎ¿ ÛÙÔÈ¯Â›· ÙˆÓ È‰›ˆÓ ÎÂÊ·Ï·›ˆÓ Ô˘ ¯ÚËÛÈÌÔÔÈÔ‡Ó ÔÈ

ÙÚ¿Â˙Â˜ Ù· ÙÂÏÂ˘Ù·›· ¯ÚfiÓÈ·,

■ Ú·ÁÌ·ÙÔÔ›ËÛË ÔÛÔÙÈÎ‹˜ ·Ó¿Ï˘ÛË˜ ÙˆÓ ÛÙÔÈ¯Â›ˆÓ È‰›ˆÓ ÎÂÊ·Ï·›ˆÓ Ô˘ ¯ÚËÛÈÌÔÔÈÔ‡Ó ÔÈ ÙÚ¿Â˙Â˜,

Î·È Ù¤ÏÔ˜

■ Î·ıÔÚÈÛÌfi ÙˆÓ ‚·ÛÈÎÒÓ ·Ú¯ÒÓ Ô˘ Ú¤ÂÈ Ó· ‰È¤Ô˘Ó ÙÔÓ ÔÚÈÛÌfi ÙˆÓ È‰›ˆÓ ÎÂÊ·Ï·›ˆÓ.

∂›Ó·È Û·Ê¤˜ fiÙÈ ÂÈ‰ÈÎ‹ Ì¤ÚÈÌÓ· Ú¤ÂÈ Ó· ÏËÊıÂ› ·ÊÂÓfi˜ ÌÂÓ ÁÈ· ÙË ‰È·ÛÊ¿ÏÈÛË ÈÛfiÙÈÌˆÓ fiÚˆÓ ·ÓÙ·-

ÁˆÓÈÛÌÔ‡ Î·È ·ÊÂÙ¤ÚÔ˘ ÁÈ· ÙËÓ ÚÔÛ‹ÎÔ˘Û· ·ÍÈÔÏfiÁËÛË Î·È ÌÂÙ·¯Â›ÚÈÛË ÙˆÓ Î·ÈÓÔÙÔÌÈÎÒÓ ÛÙÔÈ¯Â›ˆÓ

ÙˆÓ È‰›ˆÓ ÎÂÊ·Ï·›ˆÓ Ô˘ ¯ÚËÛÈÌÔÔÈÔ‡Ó ÔÈ ÙÚ¿Â˙Â˜ Ù· ÙÂÏÂ˘Ù·›· ¯ÚfiÓÈ·, ÚÔÎÂÈÌ¤ÓÔ˘ ÙÔ Ï·›ÛÈÔ ÂÎ-

Ï‹ÚˆÛË˜ ÎÂÊ·Ï·È·ÎÒÓ ˘Ô¯ÚÂÒÛÂˆÓ Ó· Ï·Ì‚¿ÓÂÈ ˘fi„Ë ÙÈ˜ Ú·ÎÙÈÎ¤˜ ÙË˜ ·ÁÔÚ¿˜.
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∂ıÓÈÎfi Â›Â‰Ô

∆ÚÔÔÔ›ËÛË Î·È Îˆ‰ÈÎÔÔ›ËÛË ÙˆÓ ‰È·Ù¿ÍÂˆÓ Ô˘ ·ÊÔÚÔ‡Ó Ù· ÛÙÔÈ¯Â›· 

Ô˘ ˘Ô‚¿ÏÏÔ˘Ó Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ÛÙËÓ ∆Ú¿Â˙· ÙË˜ ∂ÏÏ¿‰Ô˜ 

ÁÈ· ÙËÓ ¿ÛÎËÛË ÂÏ¤Á¯Ô˘ ÊÂÚÂÁÁ˘fiÙËÙ·˜, ÚÂ˘ÛÙfiÙËÙ·˜ Î·È ·Ô‰ÔÙÈÎfiÙËÙ·˜

∏ ∆Ú¿Â˙· ÙË˜ ∂ÏÏ¿‰Ô˜ ÚÔ¯ÒÚËÛÂ ÙÔÓ πÔ‡ÏÈÔ ÙÔ˘ 2005 ÛÙËÓ ÙÚÔÔÔ›ËÛË Î·È Îˆ‰ÈÎÔÔ›ËÛË ÙˆÓ ‰È·-

Ù¿ÍÂˆÓ ÙË˜ ¶¢/∆∂ 1313/9.6.1988 ·Ó·ÊÔÚÈÎ¿ ÌÂ Ù· ÛÙÔÈ¯Â›· Ô˘ ·ÍÈÔÏÔÁÔ‡ÓÙ·È Î·Ù¿ ÙËÓ ¿ÛÎËÛË ÂÔ-

ÙÂ›·˜ ÙË˜ ÊÂÚÂÁÁ˘fiÙËÙ·˜, ÙË˜ ÚÂ˘ÛÙfiÙËÙ·˜ Î·È ÙË˜ ·Ô‰ÔÙÈÎfiÙËÙ·˜ ÙˆÓ ÈÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ.

ªÂ ÙË Ó¤· ¶¢/∆∂ 2563/19.7.2005, ÁÈ· ÙÔ ÂÚÈÂ¯fiÌÂÓÔ ÙË˜ ÔÔ›·˜ ÚÔËÁ‹ıËÎÂ ‰È·‚Ô‡ÏÂ˘ÛË ÌÂ Ù· È-

ÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù·, Û˘ÛÙËÌ·ÙÔÔÈÂ›Ù·È Ë ˘Ô‚ÔÏ‹ ÙˆÓ ÏËÚÔÊÔÚÈÒÓ ÚÔ˜ ÙËÓ ∆Ú¿Â˙· ÙË˜ ∂ÏÏ¿‰Ô˜ ÁÈ·

ÙËÓ ·ÔÙÂÏÂÛÌ·ÙÈÎ‹ ¿ÛÎËÛË ÙÔ˘ ¤ÚÁÔ˘ ÙË˜ Î·È Î·ıÔÚ›˙ÔÓÙ·È ÂÓÈ·›Â˜ ÚÔıÂÛÌ›Â˜ ÁÈ· ÙËÓ ˘Ô‚ÔÏ‹ ÙÔ˘˜

·Ó¿ÏÔÁ· ÌÂ ÙÔ ·ÓÙÈÎÂ›ÌÂÓÔ ÙË˜ ÂÔÙÂ›·˜. ∂ÈÏ¤ÔÓ ÌÂ ÙË Ó¤· Ú¿ÍË:

■ ÚÔÛ‰ÈÔÚ›˙ÂÙ·È ÙÔ Â‰›Ô ÂÊ·ÚÌÔÁ‹˜ ÙË˜ ¿ÛÎËÛË˜ ÂÔÙÂ›·˜ ÙË˜ ∆Ú¿Â˙·˜ ÙË˜ ∂ÏÏ¿‰Ô˜ Î·È ÂÈ‰ÈÎfi-

ÙÂÚ· ı¤Ì·Ù· Ô˘ ·ÊÔÚÔ‡Ó ÛÙËÓ ÂÊ·ÚÌÔÁ‹ Ì¤ÚÔ˘˜ ÙÔ˘ Ï·ÈÛ›Ô˘ ÂÔÙÂ›·˜ ÛÙ· ˘ÔÎ·Ù·ÛÙ‹Ì·Ù· È-

ÛÙˆÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ ÌÂ ¤‰Ú· ÛÂ ÎÚ¿ÙÔ˜ ÙÔ ÔÔ›Ô ‰ÂÓ Â›Ó·È Ì¤ÏÔ˜ ÙË˜ ∂˘Úˆ·˚Î‹˜ ŒÓˆÛË˜, 

■ ‰È·ÌÔÚÊÒÓÂÙ·È Ï·›ÛÈÔ ˘Ô‚ÔÏ‹˜ ÛÙÔÈ¯Â›ˆÓ ÁÈ· Î·ÈÓÔÙÔÌÈÎ¿ ÂÂÓ‰˘ÙÈÎ¿ ÚÔ˚fiÓÙ·, Î·È

■ ÚÔÛ·ÚÌfi˙ÔÓÙ·È Ù· ˘Ô‚·ÏÏfiÌÂÓ· ·fi Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù· ÂÔÙÈÎ¿ ÛÙÔÈ¯Â›· Û¯ÂÙÈÎ¿ ÌÂ Ù· ›‰È·

ÎÂÊ¿Ï·È· Î·È ÙÔÓ ˘ÔÏÔÁÈÛÌfi ÙÔ˘ ‰Â›ÎÙË ÊÂÚÂÁÁ˘fiÙËÙ¿˜ ÙÔ˘˜ ÚÔ˜ Ù· ÛÙÔÈ¯Â›· Ô˘ ··ÈÙÔ‡ÓÙ·È ÁÈ·

ÙËÓ ÂÊ·ÚÌÔÁ‹ ÙˆÓ ¢ÈÂıÓÒÓ §ÔÁÈÛÙÈÎÒÓ ¶ÚÔÙ‡ˆÓ.

∆Ô Ï·›ÛÈÔ ˘ÔÏÔÁÈÛÌÔ‡ ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ ÁÈ· ÙÔ ÏÂÈÙÔ˘ÚÁÈÎfi Î›Ó‰˘ÓÔ

∆Ô Ó¤Ô Ï·›ÛÈÔ ÂÚ› ÎÂÊ·Ï·È·Î‹˜ Â¿ÚÎÂÈ·˜ ÂÈÛ¿ÁÂÈ ÙÚÂÈ˜ ÂÓ·ÏÏ·ÎÙÈÎ¤˜ ÚÔÛÂÁÁ›ÛÂÈ˜ ÁÈ· ÙÔÓ ˘ÔÏÔÁÈ-

ÛÌfi ÙˆÓ ÎÂÊ·Ï·È·ÎÒÓ ··ÈÙ‹ÛÂˆÓ ¤Ó·ÓÙÈ ÙÔ˘ ÏÂÈÙÔ˘ÚÁÈÎÔ‡ ÎÈÓ‰‡ÓÔ˘:

■ ÙË Ì¤ıÔ‰Ô ÙÔ˘ µ·ÛÈÎÔ‡ ¢Â›ÎÙË (µπ∞),

■ ÙËÓ ∆˘ÔÔÈËÌ¤ÓË ª¤ıÔ‰Ô (TSA) Î·È ÙËÓ ∂Ó·ÏÏ·ÎÙÈÎ‹ ∆˘ÔÔÈËÌ¤ÓË ª¤ıÔ‰Ô (∞S∞), Î·È 

■ ÙÈ˜ ∂ÍÂÏÈÁÌ¤ÓÂ˜ ªÂıfi‰Ô˘˜ (AMA).

∏ ∆Ú¿Â˙· ÙË˜ ∂ÏÏ¿‰Ô˜ ‰ËÌÔÛ›Â˘ÛÂ ÙÔ ª¿ÈÔ ÙÔ˘ 2005 ÎÂ›ÌÂÓÔ ‰È·‚Ô‡ÏÂ˘ÛË˜ Û¯ÂÙÈÎ¿ ÌÂ ı¤Ì·Ù· Ô˘

¿ÙÔÓÙ·È ÙË˜ ÂÊ·ÚÌÔÁ‹˜ ÙˆÓ ‰‡Ô ÚÒÙˆÓ ÌÂıfi‰ˆÓ. ∞ÎÔÏÔ‡ıËÛÂ Ë ̆ Ô‚ÔÏ‹ ÎÂÈÌ¤ÓÔ˘ ·Ú·ÙËÚ‹ÛÂˆÓ ·fi

ÙËÓ ∂∂∆. √È ·Ú·ÙËÚ‹ÛÂÈ˜ ÙË˜ ∂∂∆ ÂÛÙ›·Û·Ó ÛÙ· ÂÍ‹˜ ı¤Ì·Ù·:

■ ÙÔ ¯ÚÔÓÈÎfi ‰È¿ÛÙËÌ· ˘ÔÏÔÁÈÛÌÔ‡ ÙÔ˘ Ì¤ÛÔ˘ fiÚÔ˘ ÙÔ˘ ‰Â›ÎÙË «ªÈÎÙ¿ ŒÛÔ‰·», 

■ ÙËÓ ·Ú¿ÏÏËÏË ¯Ú‹ÛË ÙˆÓ ‰‡Ô ·ÏÔ‡ÛÙÂÚˆÓ ÌÂıfi‰ˆÓ,

■ ÙÔÓ ÙÚfiÔ ˘ÔÏÔÁÈÛÌÔ‡ ÙÔ˘ ¢Â›ÎÙË «ªÈÎÙ¿ ŒÛÔ‰·», 

■ Ù· ··ÈÙÔ‡ÌÂÓ· ÔÈÔÙÈÎ¿ ÎÚÈÙ‹ÚÈ· ÁÈ· ÙËÓ ˘ÈÔı¤ÙËÛË ÙË˜ Ù˘ÔÔÈËÌ¤ÓË˜ ÌÂıfi‰Ô˘, Î·È 

■ ÙÈ˜ ÚÔ¸Ôı¤ÛÂÈ˜ ˘ÈÔı¤ÙËÛË˜ ÙË˜ ∂Ó·ÏÏ·ÎÙÈÎ‹˜ ∆˘ÔÔÈËÌ¤ÓË˜ ªÂıfi‰Ô˘.
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µ. §ÂÈÙÔ˘ÚÁ›· Î·È ÂÔÙÂ›· ÎÂÊ·Ï·È·ÁÔÚÒÓ

∫ÔÈÓÔÙÈÎfi Â›Â‰Ô

∞ÁÔÚ¤˜ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ Ì¤ÛˆÓ

™ÙÔ Ï·›ÛÈÔ ÙÔ˘ ÂÈ¤‰Ô˘ 2 ÙË˜ ‰È·‰ÈÎ·Û›·˜ Lamfalussy Ô˘ ·ÊÔÚ¿ ÙËÓ ˘ÈÔı¤ÙËÛË ·fi ÙËÓ ∂˘Úˆ·˚Î‹

∂ÈÙÚÔ‹ Ì¤ÙÚˆÓ ÂÎÙÂÏÂÛÙÈÎÔ‡ ̄ ·Ú·ÎÙ‹Ú· ÁÈ· ÙË Û˘ÁÎÂÎÚÈÌÂÓÔÔ›ËÛË ÙˆÓ Î·ÓfiÓˆÓ Ô˘ ̆ ÈÔıÂÙÔ‡ÓÙ·È ÛÂ

Â›Â‰Ô 1, Ë ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ÂÂÍÂÚÁ¿˙ÂÙ·È ÛÂ Û˘Ó¤¯ÂÈ· ÙˆÓ ‰È·‚Ô˘ÏÂ‡ÛÂˆÓ Ô˘ Ú·ÁÌ·ÙÔÔÈ‹ıË-

Î·Ó ÌÂÙ·Í‡ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ ƒ˘ıÌÈÛÙÈÎÒÓ ∞Ú¯ÒÓ ÙˆÓ ∞ÁÔÚÒÓ ∫ÈÓËÙÒÓ ∞ÍÈÒÓ (CESR) Î·È ÙˆÓ

ÊÔÚ¤ˆÓ ÙË˜ ·ÁÔÚ¿˜, Ù¤ÛÛÂÚ· ÎÂ›ÌÂÓ· ÂÚÁ·Û›·˜ ÁÈ· ‰ÂÎ·ÂÙ¿ ¿ÚıÚ· ÙË˜ √‰ËÁ›·˜ 2004/39/∂∫ (Â›Â-

‰Ô 1) ÁÈ· ÙÈ˜ ·ÁÔÚ¤˜ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ Ì¤ÛˆÓ. 

∆· ÂÓ ÏfiÁˆ ÎÂ›ÌÂÓ· ÂÚÁ·Û›·˜ ·ÊÔÚÔ‡Ó, ÌÂÙ·Í‡ ¿ÏÏˆÓ, ÙË ‰È·‰ÈÎ·Û›· ·Ó·ÊÔÚ¿˜ Î·È Î·Ù·ÁÚ·Ê‹˜ ÙˆÓ

Û˘Ó·ÏÏ·ÁÒÓ ÛÂ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎ¿ Ì¤Û·, ÙÔ ÂÚÈÂ¯fiÌÂÓÔ ·˘ÙÒÓ ÙˆÓ ·Ó·ÊÔÚÒÓ, ÙËÓ ·ÓÙ·ÏÏ·Á‹ ÏËÚÔ-

ÊÔÚÈÒÓ ÌÂÙ·Í‡ ÙˆÓ ·ÚÌÔ‰›ˆÓ ·Ú¯ÒÓ, ÙÈ˜ ÔÚÁ·ÓˆÙÈÎ¤˜ ··ÈÙ‹ÛÂÈ˜ Ô˘ ı· Ú¤ÂÈ Ó· ÏËÚÔ‡Ó ÔÈ ÂÈ¯ÂÈ-

Ú‹ÛÂÈ˜ ÂÂÓ‰‡ÛÂˆÓ, Ù· Ì¤ÙÚ· Ô˘ ı· Ú¤ÂÈ Ó· Ï·Ì‚¿ÓÔÓÙ·È ÁÈ· ÙÈ˜ Û˘ÁÎÚÔ‡ÛÂÈ˜ Û˘ÌÊÂÚfiÓÙˆÓ, ÙÈ˜ ÚÔ-

¸Ôı¤ÛÂÈ˜ ‰È·Ê¿ÓÂÈ·˜ ÁÈ· ÙÈ˜ Ú˘ıÌÈ˙fiÌÂÓÂ˜ ·ÁÔÚ¤˜ Î·È ÙÈ˜ Û˘Ó·ÏÏ·Á¤˜, ÙÔ˘˜ ÂÈÏ¤ÍÈÌÔ˘˜ ·ÓÙÈÛ˘Ì‚·Ï-

ÏÔÌ¤ÓÔ˘˜ Î·È ÙËÓ ÂÎÙ¤ÏÂÛË ÙˆÓ ÂÓÙÔÏÒÓ ÌÂ ÙÔ˘˜ Ï¤ÔÓ Â˘ÓÔ˚ÎÔ‡˜ fiÚÔ˘˜ ÁÈ· ÙÔÓ ÂÂÓ‰˘Ù‹. 

™‡ÌÊˆÓ· ÌÂ ÙÈ˜ ÂÎÙÈÌ‹ÛÂÈ˜ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜, Ù· Ù¤ÛÛÂÚ· ÎÂ›ÌÂÓ· ·Ó·Ì¤ÓÂÙ·È Ó· ÔÚÈÛÙÈÎÔÔÈËıÔ‡Ó

ÂÚ› Ù· Ù¤ÏË ¡ÔÂÌ‚Ú›Ô˘ ÔfiÙÂ ı· ˘Ô‚ÏËıÔ‡Ó ÌÂ ÙË ÌÔÚÊ‹ Û¯Â‰›Ô˘ ∫·ÓÔÓÈÛÌÔ‡ ÚÔ˜ Û˘˙‹ÙËÛË ÛÙËÓ ∂˘-

Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ∫ÈÓËÙÒÓ ∞ÍÈÒÓ (ESC), Ë ÔÔ›· ı· Ú¤ÂÈ Ó· ÂÎÊÚ¿ÛÂÈ ÙÈ˜ ·fi„ÂÈ˜ ÙË˜ ÂÓÙfi˜ ÙÚÈÒÓ ÌËÓÒÓ.

™ÙË Û˘Ó¤¯ÂÈ·, Ù· Ì¤ÙÚ· Ô˘ ı· Ï¿‚Ô˘Ó ÙËÓ ¤ÁÎÚÈÛË ÙË˜ ESC, ı· ÙÂıÔ‡Ó ÚÔ˜ Û˘˙‹ÙËÛË ÛÙÔ ∫ÔÈÓÔ‚Ô‡ÏÈÔ. 

¶·Ú¿ÏÏËÏ·, Û‡ÌÊˆÓ· ÌÂ ÚfiÙ·ÛË √‰ËÁ›·˜ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ∫ÔÈÓÔ‚Ô˘Ï›Ô˘ Î·È ÙÔ˘ ™˘Ì‚Ô˘Ï›Ô˘ ÁÈ· ÙËÓ

ÙÚÔÔÔ›ËÛË ÙË˜ √‰ËÁ›·˜ 2004/39/∂∫ ÛÂ fi,ÙÈ ·ÊÔÚ¿ ÔÚÈÛÌ¤ÓÂ˜ ÚÔıÂÛÌ›Â˜, ÚÔÙÂ›ÓÂÙ·È Ë ·Ú¿Ù·-

ÛË ÙË˜ ÚÔıÂÛÌ›·˜ ÂÓÙfi˜ ÙË˜ ÔÔ›·˜ Ù· ÎÚ¿ÙË-Ì¤ÏË Ú¤ÂÈ Ó· ÂÓÛˆÌ·ÙÒÛÔ˘Ó ÙËÓ ÂÓ ÏfiÁˆ √‰ËÁ›·

ÛÙËÓ ÂıÓÈÎ‹ ¤ÓÓÔÌË Ù¿ÍË ÙÔ˘˜ Î·Ù¿ ¤ÍÈ Ì‹ÓÂ˜, ‰ËÏ·‰‹ Ì¤¯ÚÈ ÙÈ˜ 30 √ÎÙˆ‚Ú›Ô˘ ÙÔ˘ 2006. ∂ÈÏ¤ÔÓ,

ÚÔÙÂ›ÓÂÙ·È Ë ÂÊ·ÚÌÔÁ‹ ÙË˜ √‰ËÁ›·˜ Ó· ÍÂÎÈÓ‹ÛÂÈ ÙÔ ª¿ÈÔ ÙÔ˘ 2007, ÂÈÙÚ¤ÔÓÙ·˜ ÌÂ ÙÔÓ ÙÚfiÔ ·˘-

Ùfi ÛÙÔ˘˜ ÊÔÚÂ›˜ ÙË˜ ·ÁÔÚ¿˜ Ó· ÚÔÛ·ÚÌÔÛÙÔ‡Ó ÛÙÈ˜ Ó¤Â˜ ··ÈÙ‹ÛÂÈ˜ Ô˘ ÂÈÛ¿ÁÂÈ Ë √‰ËÁ›·. ∆¤ÏÔ˜,

ÚÔÙÂ›ÓÂÙ·È Ë ·Ú¿Ù·ÛË ÙË˜ ËÌÂÚÔÌËÓ›·˜ Î·Ù¿ÚÁËÛË˜ ÙË˜ √‰ËÁ›·˜ 93/22/∂∫ Î·Ù¿ ¤ÍÈ Ì‹ÓÂ˜, ÒÛÙÂ Ó·

ÌËÓ ˘¿ÚÍÂÈ ÓÔÌÔıÂÙÈÎfi ÎÂÓfi ·fi ÙËÓ ·Ú¿Ù·ÛË ÙË˜ ÚÔıÂÛÌ›·˜ ÂÓÛˆÌ¿ÙˆÛË˜ ÙË˜ √‰ËÁ›·˜

2004/39/∂∫. 

∂Ó›Û¯˘ÛË ÙÔ˘ Ï·ÈÛ›Ô˘ Ô˘ ‰È¤ÂÈ ÙÔ˘˜ √ÚÁ·ÓÈÛÌÔ‡˜ ™˘ÏÏÔÁÈÎÒÓ 

∂ÂÓ‰‡ÛÂˆÓ ÛÂ ∫ÈÓËÙ¤˜ ∞Í›Â˜

∆ÔÓ πÔ‡ÏÈÔ ÙÔ˘ 2005 Ë ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ‰ËÌÔÛ›Â˘ÛÂ Î·È ¤ıÂÛÂ ÛÂ ‰È·‚Ô‡ÏÂ˘ÛË ¶Ú¿ÛÈÓÔ µÈ‚Ï›Ô ÁÈ·

ÙËÓ ÂÓ›Û¯˘ÛË ÙÔ˘ Ï·ÈÛ›Ô˘ Ô˘ ‰È¤ÂÈ ÙÔ˘˜ √ÚÁ·ÓÈÛÌÔ‡˜ ™˘ÏÏÔÁÈÎÒÓ ∂ÂÓ‰‡ÛÂˆÓ ÛÂ ∫ÈÓËÙ¤˜ ∞Í›Â˜

(√™∂∫∞). ™ÙÔ ÂÓ ÏfiÁˆ ¶Ú¿ÛÈÓÔ µÈ‚Ï›Ô ÂÈ¯ÂÈÚÂ›Ù·È Ë ·ÍÈÔÏfiÁËÛË ÙË˜ Â˘Úˆ·˚Î‹˜ ÓÔÌÔıÂÛ›·˜ Ô˘ ıÂ-
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Û›ÛÙËÎÂ ÚfiÛÊ·Ù· ÁÈ· ÙËÓ ÚÔÒıËÛË ÙË˜ ·Ó¿Ù˘ÍË˜ ÙˆÓ √™∂∫∞ Î·È ÂÍÂÙ¿˙ÔÓÙ·È Ù· ı¤Ì·Ù·, ÁÈ· Ù· ÔÔ›·

ı· ‹Ù·Ó ÂÓ‰Â¯ÔÌ¤Óˆ˜ ÛÎfiÈÌË Ë ·Ú¤Ì‚·ÛË ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ Î·È Ù· Ì¤Û· Ô˘ ı· ‹Ù·Ó Ù· ÈÔ

ÂÓ‰Â‰ÂÈÁÌ¤Ó· ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ‰ÔıÂ› ÒıËÛË ÛÙËÓ ·Ó¿Ù˘ÍË ÙˆÓ √™∂∫∞, ÂÍ·ÛÊ·Ï›˙ÔÓÙ·˜ ·Ú¿ÏÏËÏ· ̆ „Ë-

Ïfi Â›Â‰Ô ÚÔÛÙ·Û›·˜ ÙÔ˘ ÂÂÓ‰˘Ù‹.

ø˜ ÁÂÓÈÎ‹ ‰È·›ÛÙˆÛË ÂÈÛËÌ·›ÓÂÙ·È fiÙÈ ÙÔ ÈÛ¯‡ÔÓ Ï·›ÛÈÔ ‰ÂÓ ÂÈÙÚ¤ÂÈ ÙËÓ Ï‹ÚË ·ÍÈÔÔ›ËÛË ÛÂ ·-

ÓÂ˘Úˆ·˚Îfi Â›Â‰Ô ÙË˜ ‰˘Ó·ÌÈÎ‹˜ ÙÔ˘ ÙÔÌ¤· ÙˆÓ ·ÌÔÈ‚·›ˆÓ ÎÂÊ·Ï·›ˆÓ Î·È ‰ÂÓ ‰È·ı¤ÙÂÈ ÙËÓ Â˘ÂÏÈ-

Í›· Ô˘ ··ÈÙÂ›Ù·È ÁÈ· ÙËÓ ·ÓÙÈÌÂÙÒÈÛË ÙˆÓ ÚÔÎÏ‹ÛÂˆÓ Ô˘ ‰ËÌÈÔ˘ÚÁÂ› Ë Ù·¯Â›· ·Ó¿Ù˘ÍË ÙˆÓ ·ÁÔ-

ÚÒÓ ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ Ì¤ÛˆÓ. ¶·Ú¿ÏÏËÏ·, ÛËÌÂÈÒÓÂÙ·È fiÙÈ Ù· Â˘Úˆ·˚Î¿ ·ÌÔÈ‚·›· ÎÂÊ¿Ï·È· Â›Ó·È Î·-

Ù¿ Ì¤ÛÔ fiÚÔ ¤ÓÙÂ ÊÔÚ¤˜ ÌÈÎÚfiÙÂÚ· ·fi Ù· ·ÌÂÚÈÎ·ÓÈÎ¿, ÁÂÁÔÓfi˜ ÙÔ ÔÔ›Ô ÛËÌ·›ÓÂÈ fiÙÈ Ô ÙÔÌ¤·˜ ÙˆÓ

·ÌÔÈ‚·›ˆÓ ÎÂÊ·Ï·›ˆÓ ‰ÂÓ ÌÔÚÂ› Ó· ÂˆÊÂÏËıÂ› Ï‹Úˆ˜ ·fi ÔÈÎÔÓÔÌ›Â˜ ÎÏ›Ì·Î·˜ Î·È ÂÔÌ¤Óˆ˜ Ë

Î·ı·Ú‹ ·fi‰ÔÛË ÁÈ· ÙÔÓ ÙÂÏÈÎfi ÂÂÓ‰˘Ù‹ Â›Ó·È ÌÂÈˆÌ¤ÓË. ™Â fi,ÙÈ ·ÊÔÚ¿ ÙËÓ ÚÔÛÙ·Û›· ÙÔ˘ ÂÂÓ‰˘-

Ù‹, ‰È·ÈÛÙÒÓÂÙ·È fiÙÈ ·Ú¿ ÙÔ ÁÂÁÔÓfi˜ fiÙÈ Ë √‰ËÁ›· 85/611/∂√∫ ÁÈ· ÙÔ˘˜ √™∂∫∞ ·ÚÂ›¯Â ·ÛÊ·Ï‹

‚¿ÛË ÁÈ· ÙËÓ ·Ó¿Ù˘ÍË ÂÓfi˜ ·ÔÙÂÏÂÛÌ·ÙÈÎÔ‡ Ú˘ıÌÈÛÙÈÎÔ‡ Ï·ÈÛ›Ô˘, ÂÓÙÔ‡ÙÔÈ˜, ÔÈ ÚfiÛÊ·ÙÂ˜ Ú˘ıÌ›-

ÛÂÈ˜ Î·È Ù¿ÛÂÈ˜ ÌÂÙ·‚¿ÏÏÔ˘Ó ÚÔÔ‰Â˘ÙÈÎ¿ Ù· ¯·Ú·ÎÙËÚÈÛÙÈÎ¿ ÙÔ˘ ÎÈÓ‰‡ÓÔ˘ Ô˘ ÂÓ¤¯ÂÈ Ë ‰Ú·ÛÙËÚÈfiÙË-

Ù· ·˘Ù‹ Î·È ı· Ú¤ÂÈ Ó· ·ÓÙÈÌÂÙˆÈÛÙÔ‡Ó ÂÈ‰ÈÎ¿. ∂Ó‰ÂÈÎÙÈÎ¿ ·Ó·Ê¤ÚÔÓÙ·È Ë ·‡ÍËÛË ÙÔ˘ ÏÂÈÙÔ˘ÚÁÈÎÔ‡

ÎÈÓ‰‡ÓÔ˘ ‹ ÙˆÓ Û˘ÁÎÚÔ‡ÛÂˆÓ Û˘ÌÊÂÚfiÓÙˆÓ Ô˘ ÂÓ‰¤¯ÂÙ·È Ó· Â›Ó·È ·ÔÙ¤ÏÂÛÌ· ÙË˜ ÚÔ‚ÏÂfiÌÂÓË˜

Ï¤ÔÓ ‰˘Ó·ÙfiÙËÙ·˜ ·Ó¿ıÂÛË˜ ÛÂ ÙÚ›ÙÔ˘˜ ÙˆÓ ÏÂÈÙÔ˘ÚÁÈÎÒÓ Î·ıËÎfiÓÙˆÓ Î·È ÔÈ ·˘ÍËÌ¤ÓÂ˜ ˘Ô¯ÚÂÒ-

ÛÂÈ˜ ÏËÚÔÊfiÚËÛË˜ Ô˘ ı· Ú¤ÂÈ ›Ûˆ˜ Ó· ıÂÛÈÛÙÔ‡Ó ÁÈ· Ó¤· Â›‰Ë ÚÔ˚fiÓÙˆÓ Ô˘ ‚·Û›˙ÔÓÙ·È ÛÂ

ÔÏ‡ÏÔÎÂ˜ ÂÂÓ‰˘ÙÈÎ¤˜ ÛÙÚ·ÙËÁÈÎ¤˜ Î·È ÂÓÛˆÌ·ÙÒÓÔ˘Ó ¯·Ú·ÎÙËÚÈÛÙÈÎ¿ Ô˘ ‰ÂÓ Â›Ó·È Â‡ÎÔÏ· Î·Ù·-

ÓÔËÙ¿ ·fi ÙÔ˘˜ ÂÂÓ‰˘Ù¤˜.

™Â fi,ÙÈ ·ÊÔÚ¿ ÙÈ˜ ÚÔÙÂÈÓfiÌÂÓÂ˜ ‰Ú¿ÛÂÈ˜, Ë ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ·Ó·Ê¤ÚÂÙ·È ÛÙÔ ¶Ú¿ÛÈÓÔ µÈ‚Ï›Ô È‰›ˆ˜

ÛÙ· ÂÍ‹˜:

■ ·ÔÛ·Ê‹ÓÈÛË ÙˆÓ ÂÈÏ¤ÍÈÌˆÓ ÛÙÔÈ¯Â›ˆÓ ÂÓÂÚÁËÙÈÎÔ‡ ÙˆÓ √™∂∫∞ ÌÂ ÙËÓ ¤Î‰ÔÛË ÂÎÙÂÏÂÛÙÈÎÔ‡ ¯·Ú·-

ÎÙ‹Ú· Ì¤ÙÚˆÓ,

■ ‰ËÌÔÛ›Â˘ÛË ÙË˜ ·ÍÈÔÏfiÁËÛË˜ ÙË˜ ÂÊ·ÚÌÔÁ‹˜ ·fi Ù· ÎÚ¿ÙË-Ì¤ÏË ÙˆÓ ™˘ÛÙ¿ÛÂˆÓ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂È-

ÙÚÔ‹˜ ÁÈ· Ù· ·Ú¿ÁˆÁ· Ì¤Û· Î·È ÙÔ ·ÏÔÔÈËÌ¤ÓÔ ÂÓËÌÂÚˆÙÈÎfi ‰ÂÏÙ›Ô,

■ ·Ó¿Ï˘ÛË ÙˆÓ ÚÔ¸Ôı¤ÛÂˆÓ ÁÈ· ÙË ‰ÈÂ˘ÎfiÏ˘ÓÛË ÙË˜ ·ÔÙÂÏÂÛÌ·ÙÈÎ‹˜ ÏÂÈÙÔ˘ÚÁ›·˜ ÙˆÓ ÂÙ·ÈÚÂÈÒÓ ‰È·-

¯Â›ÚÈÛË˜ ÛÂ ÎÔÈÓÔÙÈÎfi Â›Â‰Ô,

■ Ï‹„Ë Ì¤ÙÚˆÓ ÁÈ· ÙË ‰È·ÓÔÌ‹, ÙËÓ ÒÏËÛË Î·È ÙËÓ ÂÌÔÚÈÎ‹ ÚÔÒıËÛË ÙˆÓ ·ÌÔÈ‚·›ˆÓ ÎÂÊ·Ï·›ˆÓ,

■ Û˘ÁÎÚfiÙËÛË ÔÌ¿‰·˜ ÂÚÁ·Û›·˜ ÁÈ· ÙËÓ ÂÂÍÂÚÁ·Û›· ıÂÌ¿ÙˆÓ ‰È·Û˘ÓÔÚÈ·ÎÒÓ Û˘Á¯ˆÓÂ‡ÛÂˆÓ,

■ ·Ó¿Ï˘ÛË ÙˆÓ ÎÈÓ‰‡ÓˆÓ ÛÙÔÓ ÙÔÌ¤· ÙˆÓ ·ÌÔÈ‚·›ˆÓ ÎÂÊ·Ï·›ˆÓ ÛÂ Â˘Úˆ·˚Îfi Â›Â‰Ô, Î·È

■ Û˘ÁÎÚfiÙËÛË ÔÌ¿‰·˜ ÂÚÁ·Û›·˜ ÁÈ· ÙËÓ ÂÂÍÂÚÁ·Û›· ÙˆÓ ̄ ·Ú·ÎÙËÚÈÛÙÈÎÒÓ Î·È ÙËÓ ·ÍÈÔÏfiÁËÛË ÙË˜ ÛÎÔ-

ÈÌfiÙËÙ·˜ Ú˘ıÌÈÛÙÈÎ‹˜ ·Ú¤Ì‚·ÛË˜ Û¯ÂÙÈÎ¿ ÌÂ ÙÈ˜ ÂÓ·ÏÏ·ÎÙÈÎ¤˜ ÂÂÓ‰‡ÛÂÈ˜ (hedge funds, private

equity funds).

™˘ÌÂÚ·ÛÌ·ÙÈÎ¿, ‰È·Ù˘ÒÓÂÙ·È ·fi ÙËÓ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ Ë ·Ó¿ÁÎË ‰ÈÂÍÔ‰ÈÎ‹˜ ÂÍ¤Ù·ÛË˜ ÙˆÓ ÚÔ·Ó·-

ÊÂÚı¤ÓÙˆÓ ̇ ËÙËÌ¿ÙˆÓ ÌÂ ÛÙfi¯Ô fi¯È ÙfiÛÔ ÙËÓ ·Ó·ıÂÒÚËÛË ÙË˜ ̆ ÊÈÛÙ¿ÌÂÓË˜ ÓÔÌÔıÂÛ›·˜ ÁÈ· ÙÔ˘˜ √™∂∫∞,

·ÏÏ¿ ÙËÓ ÂÍ¿ÓÙÏËÛË ÙˆÓ ‰˘Ó·ÙÔÙ‹ÙˆÓ Ô˘ ·Ú¤¯ÔÓÙ·È Ì¤Ûˆ ·˘Ù‹˜. ∏ ÚÔıÂÛÌ›· ÁÈ· ÙËÓ ˘Ô‚ÔÏ‹ Û¯Ô-

Ï›ˆÓ Î·È ·Ú·ÙËÚ‹ÛÂˆÓ ÛÙÔ ÎÂ›ÌÂÓÔ ‰È·‚Ô‡ÏÂ˘ÛË˜ ¤¯ÂÈ ÔÚÈÛÙÂ› ÁÈ· ÙÈ˜ 15 ¡ÔÂÌ‚Ú›Ô˘ 2005, ÂÓÒ Ë ¤Î-

‰ÔÛË ·fi ÙËÓ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ÙˆÓ Î·ÙÂ˘ı˘ÓÙ‹ÚÈˆÓ ÁÚ·ÌÌÒÓ ÁÈ· ÙËÓ ÂÓ›Û¯˘ÛË ÙÔ˘ Ï·ÈÛ›Ô˘ ÙˆÓ

√™∂∫∞ ·Ó·Ì¤ÓÂÙ·È ÛÙÈ˜ ·Ú¯¤˜ ÙÔ˘ 2006. 
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∂ıÓÈÎfi Â›Â‰Ô

∂ÓËÌÂÚˆÙÈÎfi ‰ÂÏÙ›Ô

™ÙÈ˜ 28 ™ÂÙÂÌ‚Ú›Ô˘ 2005 „ËÊ›ÛÙËÎÂ ·fi ÙË µÔ˘Ï‹ ÙˆÓ ∂ÏÏ‹ÓˆÓ Ô ¡fiÌÔ˜ 3401/2005 ÁÈ· ÙÔ «ÂÓËÌÂ-

ÚˆÙÈÎfi ‰ÂÏÙ›Ô ‰ËÌfiÛÈ·˜ ÚÔÛÊÔÚ¿˜ ÎÈÓËÙÒÓ ·ÍÈÒÓ Î·È ÂÈÛ·ÁˆÁ‹˜ ÙÔ˘˜ ÁÈ· ‰È·Ú·ÁÌ¿ÙÂ˘ÛË», ÌÂ ÙÔÓ

ÔÔ›Ô ÂÓÛˆÌ·ÙÒÓÂÙ·È ÛÙËÓ ÂÏÏËÓÈÎ‹ ÓÔÌÔıÂÛ›· Ë √‰ËÁ›· 2003/71/∂∫ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ∫ÔÈÓÔ‚Ô˘Ï›Ô˘ Î·È

ÙÔ˘ ™˘Ì‚Ô˘Ï›Ô˘ ÙË˜ 4Ë˜ ¡ÔÂÌ‚Ú›Ô˘ 2003 (EE L 345, 31.12.2003).

(·) ™ÎÔfi˜ Î·È Â‰›Ô ÂÊ·ÚÌÔÁ‹˜

™ÎÔfi˜ ÙÔ˘ ÓfiÌÔ˘ Â›Ó·È Ô Î·ıÔÚÈÛÌfi˜ ÙˆÓ fiÚˆÓ ÁÈ· ÙËÓ Î·Ù¿ÚÙÈÛË, ¤ÁÎÚÈÛË Î·È Î˘ÎÏÔÊÔÚ›· ÙÔ˘ ÂÓË-

ÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘ Ô˘ Ú¤ÂÈ Ó· ‰ËÌÔÛÈÂ‡ÂÙ·È Î·Ù¿ ÙË ‰ËÌfiÛÈ· ÚÔÛÊÔÚ¿ ÎÈÓËÙÒÓ ·ÍÈÒÓ ‹ ÙËÓ ÂÈÛ·-

ÁˆÁ‹ ÙÔ˘˜ ÁÈ· ‰È·Ú·ÁÌ¿ÙÂ˘ÛË ÛÂ ÔÚÁ·ÓˆÌ¤ÓË ·ÁÔÚ¿ Ô˘ Â›Ó·È ÂÁÎ·ÙÂÛÙËÌ¤ÓË ‹ ÏÂÈÙÔ˘ÚÁÂ› ÛÙËÓ ∂ÏÏ¿-

‰·. √ fiÚÔ˜ «‰ËÌfiÛÈ· ÚÔÛÊÔÚ¿» ¯ÚËÛÈÌÔÔÈÂ›Ù·È ˆ˜ ¤ÓÓÔÈ· Á¤ÓÔ˘˜ Ô˘ ÂÚÈÏ·Ì‚¿ÓÂÈ ÙfiÛÔ ÙË ‰ËÌfiÛÈ·

ÂÁÁÚ·Ê‹ ÌÂ ÙËÓ ¤Î‰ÔÛË Ó¤ˆÓ ÌÂÙÔ¯ÒÓ ÁÈ· ÔÔÈÔÓ‰‹ÔÙÂ ÏfiÁÔ, fiÛÔ Î·È ÙË ‰ËÌfiÛÈ· ‰È¿ıÂÛË ˘ÊÈÛÙ¿ÌÂ-

ÓˆÓ ÌÂÙÔ¯ÒÓ ‹ ¿ÏÏˆÓ ÎÈÓËÙÒÓ ·ÍÈÒÓ. 

(‚) ÀÔ¯Ú¤ˆÛË ‰ËÌÔÛ›Â˘ÛË˜ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘

√ ÓfiÌÔ˜ Î·ıÈÂÚÒÓÂÈ ÙËÓ ÚÔËÁÔ‡ÌÂÓË ‰ËÌÔÛ›Â˘ÛË ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘ ̂ ˜ ··Ú·›ÙËÙË ÚÔ¸fiıÂÛË ‰ËÌfi-

ÛÈ·˜ ÚÔÛÊÔÚ¿˜ ÎÈÓËÙÒÓ ·ÍÈÒÓ ÛÙËÓ ∂ÏÏ¿‰· ‹ ÂÈÛ·ÁˆÁ‹˜ ÎÈÓËÙÒÓ ·ÍÈÒÓ ÛÂ ÔÚÁ·ÓˆÌ¤ÓË ·ÁÔÚ¿ Ô˘ ‚Ú›-

ÛÎÂÙ·È ‹ ÏÂÈÙÔ˘ÚÁÂ› ÛÙËÓ ∂ÏÏ¿‰·. ∆·˘Ùfi¯ÚÔÓ·, ÚÔ‚Ï¤ÂÈ Î¿ÔÈÂ˜ ÂÍ·ÈÚ¤ÛÂÈ˜ ·fi ÙËÓ ÂÊ·ÚÌÔÁ‹ ÙË˜ ·Ú¯‹˜

·˘Ù‹˜ Ô˘ ·ÊÔÚÔ‡Ó Â›ÙÂ ÛÂ ÂÚÈÙÒÛÂÈ˜ ÚÔÛÊÔÚÒÓ Ô˘ ‰ÂÓ ·Â˘ı‡ÓÔÓÙ·È ÛÙÔ Â˘Ú‡ ÂÂÓ‰˘ÙÈÎfi ÎÔÈÓfi Â›-

ÙÂ ÛÂ ÂÚÈÙÒÛÂÈ˜ ‰ËÌfiÛÈˆÓ ÚÔÛÊÔÚÒÓ ‹ ÂÈÛ·ÁˆÁ‹˜ ÎÈÓËÙÒÓ ·ÍÈÒÓ fiÔ˘ ıÂˆÚÂ›Ù·È fiÙÈ ̆ ¿Ú¯ÂÈ ‹‰Ë Â·Ú-

Î‹˜ ÂÓËÌ¤ÚˆÛË ÁÈ· ÙÈ˜ ÂÓ ÏfiÁˆ ÎÈÓËÙ¤˜ ·Í›Â˜. π‰È·›ÙÂÚ· ÛËÌ·ÓÙÈÎ‹ Â›Ó·È Ë ̆ fi ÚÔ¸Ôı¤ÛÂÈ˜ ÂÍ·›ÚÂÛË ·fi

ÙË ‰ËÌÔÛ›Â˘ÛË ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘ ÛÙËÓ ÂÚ›ÙˆÛË ÂÈÛ·ÁˆÁ‹˜ ÎÈÓËÙÒÓ ·ÍÈÒÓ Ô˘ ¤¯Ô˘Ó ‹‰Ë ÂÈÛ·¯ıÂ› ÁÈ·

‰È·Ú·ÁÌ¿ÙÂ˘ÛË ÛÂ ¿ÏÏË ÔÚÁ·ÓˆÌ¤ÓË ·ÁÔÚ¿, Î·ıÒ˜ ÌÂ ÙÔÓ ÙÚfiÔ ·˘Ùfi ‰ÈÂ˘ÎÔÏ‡ÓÂÙ·È Ë ·Ú¿ÏÏËÏË ÂÈÛ·-

ÁˆÁ‹ Î·È ‰È·Ú·ÁÌ¿ÙÂ˘ÛË ÎÈÓËÙÒÓ ·ÍÈÒÓ ÛÂ ÂÚÈÛÛfiÙÂÚÂ˜ ÔÚÁ·ÓˆÌ¤ÓÂ˜ ·ÁÔÚ¤˜ ÂÓÙfi˜ ÙË˜ ∂.∂. 

(Á) ∫·Ù¿ÚÙÈÛË ÙÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘

™ÙÔ ÓfiÌÔ ÂÚÈÁÚ¿ÊÔÓÙ·È Ù· ÛÙÔÈ¯Â›· ÂÎÂ›Ó· Ô˘ Ú¤ÂÈ Ó· ÂÚÈ¤¯ÔÓÙ·È ÛÙÔ ÂÓËÌÂÚˆÙÈÎfi ‰ÂÏÙ›Ô, ÒÛÙÂ Ó·

·Ú¤¯ÂÙ·È Ì¤Ûˆ ·˘ÙÔ‡ Ï‹ÚË˜, Â·ÚÎ‹˜ Î·È ·ÓÙÈÎÂÈÌÂÓÈÎ‹ ÏËÚÔÊfiÚËÛË ÁÈ· ÙÈ˜ ÎÈÓËÙ¤˜ ·Í›Â˜ Î·È ÙÔ˘˜

ÂÎ‰fiÙÂ˜ ÙÔ˘˜ Ô˘ ı· ‰ÈÂ˘ÎÔÏ‡ÓÂÈ ÙËÓ Î·Ù·ÓfiËÛË Î·È ÙËÓ ·ÍÈÔÏfiÁËÛ‹ ÙÔ˘˜ ·fi ÙÔ˘˜ ÂÂÓ‰˘Ù¤˜. ∆Ô Â-

ÚÈÂ¯fiÌÂÓÔ ÙÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘ Î·ıÔÚ›˙ÂÙ·È ÂÈ‰ÈÎfiÙÂÚ· ·fi ÙÔÓ ∫·ÓÔÓÈÛÌfi 809/2004/∂∫, Ô ÔÔ›-

Ô˜ ÂÚÈ¤¯ÂÈ ÂÎÙÂÏÂÛÙÈÎÔ‡ ¯·Ú·ÎÙ‹Ú· Ì¤ÙÚ· Û‡ÌÊˆÓ· ÌÂ ÙË ‰È·‰ÈÎ·Û›· Lamfalussy Î·È Û˘ÌÏËÚÒÓÂÈ ÙÔÓ

·ÚfiÓÙ· ÓfiÌÔ ˆ˜ ÚÔ˜ Ù· ˙ËÙ‹Ì·Ù· Ô˘ Ú˘ıÌ›˙ÂÈ, Â›Ó·È ‰Â ¿ÌÂÛË˜ ÂÊ·ÚÌÔÁ‹˜.

∆Ô ÂÓËÌÂÚˆÙÈÎfi ‰ÂÏÙ›Ô ÂÚÈÏ·Ì‚¿ÓÂÈ Â›ÛË˜ ÂÚÈÏËÙÈÎfi ÛËÌÂ›ˆÌ· ÙÔ ÔÔ›Ô ÂÚÈ¤¯ÂÈ Û˘ÓÔÙÈÎ¿ ÙÈ˜ ÛËÌ·-

ÓÙÈÎfiÙÂÚÂ˜ ÏËÚÔÊÔÚ›Â˜ Ô˘ ÂÚÈ¤¯ÔÓÙ·È ÛÙÔ ÂÓËÌÂÚˆÙÈÎfi ‰ÂÏÙ›Ô, fiˆ˜ ·˘Ù¤˜ Î·ıÔÚ›˙ÔÓÙ·È ·fi ÙÔ ÓfiÌÔ. 

∏ Î·Ù¿ÚÙÈÛË ÙÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘ ÂÈÙÚ¤ÂÙ·È Â›ÙÂ ÌÂ ÙË ÌÔÚÊ‹ ÂÓÈ·›Ô˘ ÂÁÁÚ¿ÊÔ˘ Â›ÙÂ ÌÂ ÙË ÌÔÚ-

Ê‹ ̄ ˆÚÈÛÙÒÓ ÂÁÁÚ¿ÊˆÓ (¤ÁÁÚ·ÊÔ ·Ó·ÊÔÚ¿˜, ÛËÌÂ›ˆÌ· ÎÈÓËÙÒÓ ·ÍÈÒÓ Î·È ÂÚÈÏËÙÈÎfi ÛËÌÂ›ˆÌ·), ÚÔÛ-

‰ÈÔÚ›˙ÂÙ·È ‰Â ÛÙÔ ÓfiÌÔ ÛÂ ÙÈ ·Ó·Ê¤ÚÂÙ·È ÙÔ Î¿ıÂ ¤Ó· ·fi Ù· ¯ˆÚÈÛÙ¿ ¤ÁÁÚ·Ê·. ∂›ÛË˜, Ô ÓfiÌÔ˜ ÚÔ-

‚Ï¤ÂÈ ÙÈ˜ ÂÚÈÙÒÛÂÈ˜ ÂÎÂ›ÓÂ˜ Ô˘ Â›Ó·È ÂÈÙÚÂÙ‹ Ë ¤Î‰ÔÛË ‚·ÛÈÎÔ‡ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘ Î·È ÚÔÛ-

‰ÈÔÚ›˙ÂÈ Ù· ÛÙÔÈ¯Â›· Ô˘ Ú¤ÂÈ Ó· ÂÚÈ¤¯ÔÓÙ·È ÛÂ ·˘Ùfi. 
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(‰) ¶ÚfiÛˆ· ˘Â‡ı˘Ó· ÁÈ· ÙÔ ÂÓËÌÂÚˆÙÈÎfi ‰ÂÏÙ›Ô

™ËÌ·ÓÙÈÎfi ÛÙÔÈ¯Â›Ô ÙÔ˘ Ó¤Ô˘ ÓfiÌÔ˘ Â›Ó·È fiÙÈ ‰ÈÂ˘Ú‡ÓÂÙ·È Ô Î‡ÎÏÔ˜ ÙˆÓ ÚÔÛÒˆÓ Ô˘ Ê¤ÚÔ˘Ó ÙËÓ Â˘-

ı‡ÓË ÁÈ· ÙÔ Û‡ÓÔÏÔ ÙÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘, Î·ıÒ˜ ÚÔ‚Ï¤ÂÙ·È fiÙÈ Â˘ı‡ÓË Ê¤ÚÔ˘Ó ÂÎÙfi˜ ·fi ÙÔÓ

·Ó¿‰Ô¯Ô Î·È ÙÔ Û‡Ì‚Ô˘ÏÔ, Ô ÂÎ‰fiÙË˜, Ô ÚÔÛÊ¤ÚˆÓ ‹ ÙÔ ÚfiÛˆÔ Ô˘ ˙ËÙÂ› ÙËÓ ÂÈÛ·ÁˆÁ‹ ÙˆÓ ÎÈÓË-

ÙÒÓ ·ÍÈÒÓ ÁÈ· ‰È·Ú·ÁÌ¿ÙÂ˘ÛË, ·Ó¿ÏÔÁ· ÌÂ ÙËÓ ÂÚ›ÙˆÛË, Î·ıÒ˜ Î·È Ù· Ì¤ÏË ÙˆÓ ‰ÈÔÈÎËÙÈÎÒÓ Û˘Ì-

‚Ô˘Ï›ˆÓ ÙˆÓ ÚÔÛÒˆÓ ·˘ÙÒÓ. ∂›ÛË˜, Ô ÓfiÌÔ˜ ÚÔÛ‰ÈÔÚ›˙ÂÈ Ù· ÚfiÛˆ· Ô˘ Ê¤ÚÔ˘Ó Â˘ı‡ÓË ÁÈ· ÙÈ˜

ÏËÚÔÊÔÚ›Â˜ Ô˘ ÂÚÈ¤¯ÔÓÙ·È ÛÂ ÂÈÌ¤ÚÔ˘˜ ‰È·ÎÚÈÙ¿ Ì¤ÚË ÙÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘, ·ÚÎÂ› ·˘Ùfi Ó· ·Ó·-

Ê¤ÚÂÙ·È ÚËÙ¿ ÛÙÔ ›‰ÈÔ ÙÔ ‰ÂÏÙ›Ô, ÒÛÙÂ Ó· ÌÔÚÔ‡Ó Ó· Ï·Ì‚¿ÓÔ˘Ó ÁÓÒÛË ÔÈ ÂÂÓ‰˘Ù¤˜. ™ËÌÂÈÒÓÂÙ·È fiÙÈ

Ù· ÚfiÛˆ· ·˘Ù¿ Â˘ı‡ÓÔÓÙ·È ¤Ó·ÓÙÈ fiÛˆÓ ·¤ÎÙËÛ·Ó ÎÈÓËÙ¤˜ ·Í›Â˜ Ì¤Û· ÛÙÔ˘˜ ÚÒÙÔ˘˜ ‰Ò‰ÂÎ· Ì‹ÓÂ˜

·fi ÙË ‰ËÌÔÛ›Â˘ÛË ÙÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘, ¿Ú· ¤Ó·ÓÙÈ Î·È fiÛˆÓ ·¤ÎÙËÛ·Ó ‰Â˘ÙÂÚÔÁÂÓÒ˜, Ì¤Ûˆ ‰È·-

Ú·ÁÌ¿ÙÂ˘ÛË˜ ÛÂ ÔÚÁ·ÓˆÌ¤ÓË ·ÁÔÚ¿, ÙÈ˜ ·Í›Â˜ ·˘Ù¤˜, Ë ‰Â ·Í›ˆÛË ÙˆÓ ÂÂÓ‰˘ÙÒÓ ÁÈ· ·Ô˙ËÌ›ˆÛË ·-

Ú·ÁÚ¿ÊÂÙ·È ÌÂÙ¿ ÙËÓ ¿ÚÔ‰Ô ÙÚÈÒÓ ÂÙÒÓ ·fi ÙË ‰ËÌÔÛ›Â˘ÛË ÙÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘. 

(Â) ∆ÈÌ‹ ‰È¿ıÂÛË˜ Î·È ·Ú¿ÏÂÈ„Ë ÏËÚÔÊÔÚÈÒÓ

√ ÓfiÌÔ˜ ÚÔ‚Ï¤ÂÈ ÙËÓ ·ÚÌÔ‰ÈfiÙËÙ· ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙÔÓ ÙÚfiÔ Î·Ù·ÓÔÌ‹˜

ÙˆÓ ÎÈÓËÙÒÓ ·ÍÈÒÓ, ÙÔÓ ÙÚfiÔ ÚÔÛ‰ÈÔÚÈÛÌÔ‡ ÙË˜ ÙÈÌ‹˜ ‰È¿ıÂÛË˜ ·fi ÙÔÓ ·Ó¿‰Ô¯Ô Î·ıÒ˜ Î·È ·Ó·ÊÔÚÈ-

Î¿ ÌÂ Î¿ıÂ ¿ÏÏÔ Û¯ÂÙÈÎfi ı¤Ì· ‹ ÏÂÙÔÌ¤ÚÂÈ·. ŸÙ·Ó ‰ÂÓ Â›Ó·È ‰˘Ó·Ù‹ Ë ·Ó·ÁÚ·Ê‹ ÛÙÔ ÂÓËÌÂÚˆÙÈÎfi ‰ÂÏ-

Ù›Ô ÙË˜ ÙÈÌ‹˜ ‰È¿ıÂÛË˜ Î·È ÙÔ˘ ·ÚÈıÌÔ‡ ÙˆÓ ÚÔÛÊÂÚfiÌÂÓˆÓ ÎÈÓËÙÒÓ ·ÍÈÒÓ ‹ ÙˆÓ ÎÚÈÙËÚ›ˆÓ Î·È ÙˆÓ

ÚÔ¸Ôı¤ÛÂˆÓ Ô˘ ı· Î·ıÔÚ›ÛÔ˘Ó Ù· ÛÙÔÈ¯Â›· ·˘Ù¿, ·Ú¤¯ÂÙ·È ÙÔ ‰ÈÎ·›ˆÌ· ÛÙÔÓ ÂÂÓ‰˘Ù‹ Ô˘ ¤¯ÂÈ Û˘Ì-

ÌÂÙ¿Û¯ÂÈ ÛÙË ‰ËÌfiÛÈ· ÚÔÛÊÔÚ¿ Ó· ˘·Ó·¯ˆÚ‹ÛÂÈ ÂÓÙfi˜ ‰‡Ô ËÌÂÚÒÓ. ∏ ∂ÈÙÚÔ‹ ∫ÂÊ·Ï·È·ÁÔÚ¿˜ ¤¯ÂÈ

Â›ÛË˜ ÙË ‰˘Ó·ÙfiÙËÙ·, ̆ fi ÚÔ¸Ôı¤ÛÂÈ˜, Ó· ÂÍ·ÈÚ¤ÛÂÈ ÔÚÈÛÌ¤ÓÂ˜ ÏËÚÔÊÔÚ›Â˜ ·fi ÙË ‰ËÌÔÛ›Â˘Û‹ ÙÔ˘˜

‹ Ó· ÙÈ˜ ·ÓÙÈÎ·Ù·ÛÙ‹ÛÂÈ ÌÂ Î¿ÔÈÂ˜ ¿ÏÏÂ˜ ÈÛÔ‰‡Ó·ÌÂ˜.

(ÛÙ) ¢È¿ÚÎÂÈ· ÈÛ¯‡Ô˜ ÙÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘

∏ ‰È¿ÚÎÂÈ· ÈÛ¯‡Ô˜ ÙÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘ ÔÚ›˙ÂÙ·È ÛÂ ‰Ò‰ÂÎ· Ì‹ÓÂ˜ ·fi ÙË ‰ËÌÔÛ›Â˘Û‹ ÙÔ˘, ̆ fi ÙËÓ

ÚÔ¸fiıÂÛË ÙË˜ ÂÈÎ·ÈÚÔÔ›ËÛ‹˜ ÙÔ˘, ÙÔ ‰Â ‚·ÛÈÎfi ÂÓËÌÂÚˆÙÈÎfi ‰ÂÏÙ›Ô Ô˘ ·ÊÔÚ¿ ÛÙÈ˜ ÂÚÈÙÒÛÂÈ˜

ÔÚÈÛÌ¤ÓˆÓ ÌË ÌÂÙÔ¯ÈÎÒÓ ÎÈÓËÙÒÓ ·ÍÈÒÓ Ô˘ ÂÎ‰›‰ÔÓÙ·È Î·Ù’ Â·Ó¿ÏË„Ë ‹ Û˘ÓÂ¯Ò˜ ÈÛ¯‡ÂÈ Ì¤¯ÚÈ˜ fiÙÔ˘

·‡ÛÔ˘Ó Ó· ÂÎ‰›‰ÔÓÙ·È ÔÈ ÂÓ ÏfiÁˆ ·Í›Â˜. 

(˙) ŒÁÎÚÈÛË ÙÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘

™Â fi,ÙÈ ·ÊÔÚ¿ ÙËÓ ¤ÁÎÚÈÛË ÙÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘ ·fi ÙËÓ ∂ÈÙÚÔ‹ ∫ÂÊ·Ï·È·ÁÔÚ¿˜, ÚÔ‚Ï¤ÔÓÙ·È Û˘-

ÁÎÂÎÚÈÌ¤ÓÂ˜ ÚÔıÂÛÌ›Â˜ Â›ÎÔÛÈ Î·È ‰¤Î· ËÌÂÚÒÓ ·Ó¿ÏÔÁ· ÌÂ ÙÔ ·Ó Ô ÂÎ‰fiÙË˜ ÚÔÛÊ¤ÚÂÈ ÎÈÓËÙ¤˜ ·Í›Â˜

‹ ̇ ËÙ¿ ÙËÓ ÂÈÛ·ÁˆÁ‹ ÙÔ˘˜ ÛÂ ÔÚÁ·ÓˆÌ¤ÓË ·ÁÔÚ¿ ÁÈ· ÚÒÙË ÊÔÚ¿ (Â›ÎÔÛÈ ËÌ¤ÚÂ˜ ÚÔıÂÛÌ›·) ‹ fi¯È (‰¤Î·

ËÌ¤ÚÂ˜ ÚÔıÂÛÌ›·). √È ÏÂÙÔÌ¤ÚÂÈÂ˜ ÁÈ· ÙË ‰È·‰ÈÎ·Û›· Î·È Ù· ‰ÈÎ·ÈÔÏÔÁËÙÈÎ¿ Ô˘ Ú¤ÂÈ Ó· ˘Ô‚¿ÏÏÔÓÙ·È

ÁÈ· ÙËÓ ¤ÁÎÚÈÛË ÙÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘ Î·ıÔÚ›˙ÔÓÙ·È ÌÂ ·fiÊ·ÛË ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜.

(Ë) ¢ËÌÔÛ›Â˘ÛË ÙÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘

™ÙÔ ÓfiÌÔ Î·ıÔÚ›˙ÔÓÙ·È Ù· Ì¤Û· ‰ËÌÔÛ›Â˘ÛË˜ ÙÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘ Ô˘ ÂÚÈÏ·Ì‚¿ÓÔ˘Ó Î·È ÙË ¯Ú‹-

ÛË ËÏÂÎÙÚÔÓÈÎÒÓ Ì¤ÛˆÓ ÂÈÎÔÈÓˆÓ›·˜, fiˆ˜ ÙÔ ‰È·‰›ÎÙ˘Ô. ™Â Î¿ıÂ ÂÚ›ÙˆÛË, fiÌˆ˜, ÙÔ ÂÓËÌÂÚˆÙÈÎfi

‰ÂÏÙ›Ô ÂÍ·ÎÔÏÔ˘ıÂ› Ó· ‰È·Ù›ıÂÙ·È ‰ˆÚÂ¿Ó ÛÂ ¤ÓÙ˘Ë ÌÔÚÊ‹ ÛÙÔ˘˜ ÂÂÓ‰˘Ù¤˜ Î·ÙfiÈÓ ·›ÙËÛ‹˜ ÙÔ˘˜. 

(ı) ∫ÔÈÓÔÙÈÎfi Â‰›Ô ÂÊ·ÚÌÔÁ‹˜ ÙÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘

∏ Î·ıÈ¤ÚˆÛË ÙÔ˘ ÎÔÈÓÔÙÈÎÔ‡ Â‰›Ô˘ ÂÊ·ÚÌÔÁ‹˜ ÙÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘ Á›ÓÂÙ·È ÌÂ ÙËÓ Úfi‚ÏÂ„Ë ÙÔ˘

ÓfiÌÔ˘ fiÙÈ ÂÓËÌÂÚˆÙÈÎfi ‰ÂÏÙ›Ô Ô˘ ¤¯ÂÈ ÂÁÎÚÈıÂ› ·fi ·ÚÌfi‰È· ·Ú¯‹ ¿ÏÏÔ˘ ÎÚ¿ÙÔ˘˜-Ì¤ÏÔ˘˜ ÈÛ¯‡ÂÈ ÛÙËÓ
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∂ÏÏ¿‰· ̄ ˆÚ›˜ Ó· ̄ ÚÂÈ¿˙ÂÙ·È ¤ÁÎÚÈÛË ÙË˜ ∂ÈÙÚÔ‹˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜, ̆ fi ÙËÓ ÚÔ¸fiıÂÛË fiÙÈ ¤¯ÂÈ ÚÔË-

ÁËıÂ› Â›ÛËÌË ÎÔÈÓÔÔ›ËÛË ÛÙËÓ ∂ÈÙÚÔ‹ ∫ÂÊ·Ï·È·ÁÔÚ¿˜ ÙË˜ ·ÏÏÔ‰·‹˜ ·Ú¯‹˜. ∆Ô ÎÔÈÓÔÙÈÎfi Â‰›Ô

ÂÊ·ÚÌÔÁ‹˜ ÂÈÙÚ¤ÂÈ ÛÙÔ˘˜ ÂÎ‰fiÙÂ˜ Ô˘ ‰È·ı¤ÙÔ˘Ó ÂÁÎÂÎÚÈÌ¤ÓÔ ÂÓËÌÂÚˆÙÈÎfi ‰ÂÏÙ›Ô Ó· ÚÔÛÊ¤ÚÔ˘Ó ÙÈ˜

ÎÈÓËÙ¤˜ ·Í›Â˜ ÙÔ˘˜ ÛÙÔ ÂÂÓ‰˘ÙÈÎfi ÎÔÈÓfi Î·È ¿ÏÏˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ ‹ Ó· ÙÈ˜ ÂÈÛ¿ÁÔ˘Ó ÚÔ˜ ‰È·Ú·ÁÌ¿-

ÙÂ˘ÛË ÛÂ ·ÏÏÔ‰·¤˜ ÔÚÁ·ÓˆÌ¤ÓÂ˜ ·ÁÔÚ¤˜ ÌÂ ÌfiÓË ‰È·‰ÈÎ·ÛÙÈÎ‹ ÚÔ¸fiıÂÛË ÙË ‰È·‚›‚·ÛË ·fi ÙËÓ ·Ú-

¯‹ ¤ÁÎÚÈÛË˜ ÛÙËÓ ·Ú¯‹ ̆ Ô‰Ô¯‹˜ ·ÓÙÈÁÚ¿ÊÔ˘ ÙÔ˘ ÂÓËÌÂÚˆÙÈÎÔ‡ ‰ÂÏÙ›Ô˘ Î·È ÈÛÙÔÔÈËÙÈÎÔ‡ ¤ÁÎÚÈÛË˜, ÌÂ

ÙÔ ÔÔ›Ô ı· ‚Â‚·ÈÒÓÂÙ·È fiÙÈ ÙÔ ÂÓËÌÂÚˆÙÈÎfi ‰ÂÏÙ›Ô Î·Ù·ÚÙ›ÛÙËÎÂ Û‡ÌÊˆÓ· ÌÂ ÙÈ˜ ‰È·Ù¿ÍÂÈ˜ ÙÔ˘ ÓfiÌÔ˘

Ô˘ ÂÊ·ÚÌfi˙ÂÈ ÙËÓ √‰ËÁ›· 2003/71/∂∫ Î·È ÙˆÓ ÂÎÙÂÏÂÛÙÈÎÒÓ ·˘Ù‹˜ Ì¤ÙÚˆÓ. 

(È) ∞ÚÌfi‰È· ·Ú¯‹

∏ ∂ÈÙÚÔ‹ ∫ÂÊ·Ï·È·ÁÔÚ¿˜ ÔÚ›˙ÂÙ·È ˆ˜ Ë ·ÚÌfi‰È· ·Ú¯‹ ÁÈ· ÙËÓ ÂÊ·ÚÌÔÁ‹ ÙÔ˘ ÓfiÌÔ˘ ·˘ÙÔ‡ Î·È ÙÔ˘ ∫·ÓÔ-

ÓÈÛÌÔ‡ 809/2004/∂∫. ¶·Ú¤¯ÔÓÙ·È ÛÂ ·˘Ù‹Ó fiÏÂ˜ ÔÈ ·ÚÌÔ‰ÈfiÙËÙÂ˜ Ô˘ Â›Ó·È ··Ú·›ÙËÙÂ˜ ÁÈ· ÙËÓ ·ÔÙÂÏÂ-

ÛÌ·ÙÈÎ‹ ÂÎÙ¤ÏÂÛË ÙˆÓ Î·ıËÎfiÓÙˆÓ ÙË˜, ÚÔ‚Ï¤ÔÓÙ·È ‰È·Ù¿ÍÂÈ˜ ÂÚ› Û˘ÓÂÚÁ·Û›·˜ ÌÂ ÙÈ˜ ·ÚÌfi‰ÈÂ˜ ·Ú¯¤˜ ¿Ï-

ÏˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ, Ù· ÚÔÏËÙÈÎ¿ Ì¤ÙÚ· Ô˘ ‰‡Ó·Ù·È Ó· Ï¿‚ÂÈ ÛÂ ÂÚ›ÙˆÛË Ô˘ Ë ∂ÏÏ¿‰· Â›Ó·È ÎÚ¿ÙÔ˜-

Ì¤ÏÔ˜ ˘Ô‰Ô¯‹˜, Î·ıÒ˜ Î·È ÔÈ Î˘ÚÒÛÂÈ˜ Ô˘ ‰‡Ó·Ù·È Ó· ÂÈ‚¿ÏÂÈ ÛÂ ÂÚ›ÙˆÛË ·Ú¿‚·ÛË˜ ÙÔ˘ ÓfiÌÔ˘.

∞Ó·ıÂÒÚËÛË ∫·ÓÔÓÈÛÌÔ‡ ÃÚËÌ·ÙÈÛÙËÚ›Ô˘ ∞ıËÓÒÓ

™ÙÈ˜ ·Ú¯¤˜ πÔ˘Ó›Ô˘ 2005 ̆ Ô‚Ï‹ıËÎÂ ÚÔ˜ ‰È·‚Ô‡ÏÂ˘ÛË ·fi ÙÔ ÃÚËÌ·ÙÈÛÙ‹ÚÈÔ ∞ıËÓÒÓ (Ã∞) ÎÂ›ÌÂÓÔ ÚÔ-

Ù¿ÛÂˆÓ ÁÈ· ÙËÓ ·Ó·ıÂÒÚËÛË ÙÔ˘ ÈÛ¯‡ÔÓÙÔ˜ ∫·ÓÔÓÈÛÌÔ‡ Û‡ÌÊˆÓ· Î·È ÌÂ ÙÈ˜ ‰È·Ù¿ÍÂÈ˜ ÙÔ˘ ¡fiÌÔ˘

3371/2005. ∆Ô ÎÂ›ÌÂÓÔ ‰È·‚Ô‡ÏÂ˘ÛË˜, fiˆ˜ ‰È·ÌÔÚÊÒıËÎÂ ÌÂ ‚¿ÛË ÙÈ˜ ·Ú·ÙËÚ‹ÛÂÈ˜ ÙˆÓ ÊÔÚ¤ˆÓ ÙË˜

·ÁÔÚ¿˜, ÂÁÎÚ›ıËÎÂ ·fi ÙÔ ¢ÈÔÈÎËÙÈÎfi ™˘Ì‚Ô‡ÏÈÔ ÙÔ˘ Ã∞ ÛÙÈ˜ 23 ™ÂÙÂÌ‚Ú›Ô˘ 2005 Î·È ÙÔ ·Ó·ıÂˆÚËÌ¤-

ÓÔ ÎÂ›ÌÂÓÔ ̆ Ô‚Ï‹ıËÎÂ ÚÔ˜ ¤ÁÎÚÈÛË ÛÙËÓ ∂ÈÙÚÔ‹ ∫ÂÊ·Ï·È·ÁÔÚ¿˜. ∏ ∂∂∆ Û˘ÌÌÂÙÂ›¯Â ÂÓÂÚÁ¿ ÛÙË ‰È·-

‚Ô‡ÏÂ˘ÛË Ô˘ Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ Î·È ˘¤‚·ÏÂ ‰ÈÂÍÔ‰ÈÎ¤˜ ·Ú·ÙËÚ‹ÛÂÈ˜ ÁÈ· fiÏ· Û¯Â‰fiÓ Ù· ı¤Ì·Ù· Ô˘

·ÊÔÚÔ‡ÛÂ Ë ·Ó·ıÂÒÚËÛË.

√È ·ÏÏ·Á¤˜ Ô˘ ÚfiÎÂÈÙ·È Ó· Â¤ÏıÔ˘Ó ÌÂ ÙËÓ ÚÔÙÂÈÓfiÌÂÓË ·Ó·ıÂÒÚËÛË Â›Ó·È Ô˘ÛÈÒ‰ÂÈ˜ Î·È ·ÊÔÚÔ‡Ó

ıÂÌ·ÙÈÎ¿:

■ ÙË Û˘ÌÌÂÙÔ¯‹ ÛÙÈ˜ ·ÁÔÚ¤˜ ÙÔ˘ Ã∞ ÌÂ ÛËÌ·ÓÙÈÎ¤˜ ·ÏÏ·Á¤˜ È‰›ˆ˜ ÛÂ fi,ÙÈ ·ÊÔÚ¿ ÙÔ Î·ıÂÛÙÒ˜ ÂÈ‰ÈÎ‹˜

‰È·Ú·ÁÌ¿ÙÂ˘ÛË˜ ÛÙËÓ ∞ÁÔÚ¿ ∞ÍÈÒÓ Î·È ÙÔÓ ÚÔÛ‰ÈÔÚÈÛÌfi Û˘ÁÎÂÎÚÈÌ¤ÓÔ˘ ÚfiÏÔ˘ on-line ·Ú·ÎÔÏÔ‡-

ıËÛË˜ ÙË˜ ·ÁÔÚ¿˜ Î·È ÙË˜ ‰Ú·ÛÙËÚÈfiÙËÙ·˜ ÙˆÓ ÌÂÏÒÓ,

■ ÙË ‰È·Ú·ÁÌ¿ÙÂ˘ÛË ÛÙÈ˜ ·ÁÔÚ¤˜ ÙÔ˘ Ã∞ ÌÂ Î·Ù¿ÚÁËÛË ÙˆÓ ˘ÊÈÛÙ¿ÌÂÓˆÓ Û‹ÌÂÚ· ·ÁÔÚÒÓ Î·È ˘ÔÎ·-

Ù¿ÛÙ·Û‹ ÙÔ˘˜ ·fi Ì›· ·ÁÔÚ¿, ı¤Ì· ÁÈ· ÙÔ ÔÔ›Ô Á›ÓÂÙ·È ÂÈ‰ÈÎ‹ ·Ó·ÊÔÚ¿ Î·ÙˆÙ¤Úˆ,

■ ÙÔ˘˜ fiÚÔ˘˜ Î·È ÙË ‰È·‰ÈÎ·Û›· ÂÈÛ·ÁˆÁ‹˜ ÛÙËÓ ∞ÁÔÚ¿ ∞ÍÈÒÓ Î·È ¶·Ú·ÁÒÁˆÓ ÌÂ ÚÔÛ·ÚÌÔÁ‹ ÛÙÔ Ó¤Ô

ÌÔÓÙ¤ÏÔ ·ÁÔÚÒÓ Ô˘ ÂÈÛ¿ÁÂÙ·È Î·È Î·ıÈ¤ÚˆÛË Ó¤ˆÓ ‰È·Ù¿ÍÂˆÓ È‰›ˆ˜ ÁÈ· ÙËÓ ÔÓÙÔfiÚÔ Ó·˘ÙÈÏ›·,
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■ ÙÈ˜ ˘Ô¯ÚÂÒÛÂÈ˜ ÂÓËÌ¤ÚˆÛË˜ ·fi ÙÔ˘˜ ÂÎ‰fiÙÂ˜ ÂÈÛËÁÌ¤ÓˆÓ Ù›ÙÏˆÓ ÌÂ ÂÈÛ·ÁˆÁ‹ ‰È·ÊÔÚÔÔÈ‹ÛÂˆÓ

ÙˆÓ ˘Ô¯ÚÂÒÛÂˆÓ ÏËÚÔÊfiÚËÛË˜ fiÛÔÓ ·ÊÔÚ¿ ÙË Û˘¯ÓfiÙËÙ· ·ÔÛÙÔÏ‹˜ ÛÙÔÈ¯Â›ˆÓ Î·È ÙÔ ÂÚÈÂ¯fi-

ÌÂÓfi ÙÔ˘˜, ·Ó¿ÏÔÁ· ÌÂ ÙËÓ ÂÈ‰ÈÎfiÙÂÚË Î·ÙËÁÔÚ›· ÛÙËÓ ÔÔ›· ÂÓÙ¿ÛÛÔÓÙ·È ÔÈ ÂÙ·ÈÚÂ›Â˜ (∫·ÙËÁÔÚ›· ªÂ-

Á¿ÏË˜ ∫ÂÊ·Ï·ÈÔÔ›ËÛË˜, ∫·ÙËÁÔÚ›· ªÂÛ·›·˜ Î·È ªÈÎÚ‹˜ ∫ÂÊ·Ï·ÈÔÔ›ËÛË˜ Î·È ∫·ÙËÁÔÚ›· ∂È‰ÈÎÒÓ

ÃÚËÌ·ÙÈÛÙËÚÈ·ÎÒÓ Ã·Ú·ÎÙËÚÈÛÙÈÎÒÓ),

■ ÙÈ˜ ÂÙ·ÈÚÈÎ¤˜ Ú¿ÍÂÈ˜ ÌÂ ÚÔÛ·ÚÌÔÁ‹ ÙˆÓ ˘ÊÈÛÙ¿ÌÂÓˆÓ ‰È·Ù¿ÍÂˆÓ ÛÙÈ˜ ·ÏÏ·Á¤˜ Ô˘ Â‹Ïı·Ó ·fi

ÙËÓ ÂÓÛˆÌ¿ÙˆÛË ÛÙËÓ ÂÏÏËÓÈÎ‹ ¤ÓÓÔÌË Ù¿ÍË ÙË˜ √‰ËÁ›·˜ 2003/71/∂∫ ÁÈ· ÙÔ ÂÓËÌÂÚˆÙÈÎfi ‰ÂÏÙ›Ô ÌÂ

ÙÔ ¡. 3341/2005,

■ ÙËÓ ÂÈÛ·ÁˆÁ‹ ÌÂÙ·‚·ÙÈÎÒÓ ‰È·Ù¿ÍÂˆÓ, Î·È

■ ÙËÓ ÂÈÛ·ÁˆÁ‹ ·Ú·ÚÙ‹Ì·ÙÔ˜ ÁÈ· ÙÔÓ ·ÔÙÂÏÂÛÌ·ÙÈÎfi ÌË¯·ÓÈÛÌfi ·ÔÙÚÔ‹˜ Î·È ÙÔÓ ¿ÌÂÛÔ ÂÓÙÔÈÛÌfi Â-

ÚÈÙÒÛÂˆÓ Î·Ù¿¯ÚËÛË˜ ·ÁÔÚ¿˜ Û‡ÌÊˆÓ· ÌÂ ÙÔ ¡. 3340/2005 ÁÈ· ÙËÓ ÚÔÛÙ·Û›· ÙË˜ ∫ÂÊ·Ï·È·ÁÔÚ¿˜

·fi Ú¿ÍÂÈ˜ ÚÔÛÒˆÓ Ô˘ Î·Ù¤¯Ô˘Ó ÚÔÓÔÌÈ·Î¤˜ ÏËÚÔÊÔÚ›Â˜ Î·È Ú¿ÍÂÈ˜ ̄ ÂÈÚ·ÁÒÁËÛË˜ ÙË˜ ·ÁÔÚ¿˜.

∂È‰ÈÎ¿ ÛÂ fi,ÙÈ ·ÊÔÚ¿ ÙË ‰È·Ú·ÁÌ¿ÙÂ˘ÛË ÛÙÈ˜ ·ÁÔÚ¤˜ ÙÔ˘ Ã∞, ÛËÌÂÈÒÓÂÙ·È fiÙÈ ÌÂ ÙÔ Ó¤Ô ∫·ÓÔÓÈÛÌfi Î·-

Ù·ÚÁÔ‡ÓÙ·È ÔÈ ̆ ÊÈÛÙ¿ÌÂÓÂ˜ Û‹ÌÂÚ· ·ÁÔÚ¤˜ (∫‡ÚÈ·, ¶·Ú¿ÏÏËÏË, ¡∂Ã∞, ∂∞°∞∫) Î·È ̆ ÔÎ·ı›ÛÙ·ÓÙ·È ·fi Ì›·

·ÁÔÚ¿, Ë ÔÔ›· ı· Î·ÏÂ›Ù·È «∫‡ÚÈ· ∞ÁÔÚ¿» Î·È ı· ÂÚÈ¤¯ÂÈ ÙÚÂÈ˜ ÂÈÌ¤ÚÔ˘˜ Î·ÙËÁÔÚ›Â˜, ‰ËÏ·‰‹:

■ ∆ËÓ ∫·ÙËÁÔÚ›· ªÂÁ¿ÏË˜ ∫ÂÊ·Ï·ÈÔÔ›ËÛË˜, ÛÙËÓ ÔÔ›· ı· ÂÓÙ¿ÛÛÔÓÙ·È ÔÈ ÌÂÁ¿ÏÂ˜ ÛÂ ÎÂÊ·Ï·ÈÔÔ›Ë-

ÛË ÂÙ·ÈÚÂ›Â˜ ÌÂ ÛËÌ·ÓÙÈÎ‹ ÚÂ˘ÛÙfiÙËÙ·. ™Ùfi¯Ô˜ ÙË˜ ‰ËÌÈÔ˘ÚÁ›·˜ ÙË˜ ÂÓ ÏfiÁˆ Î·ÙËÁÔÚ›·˜ Â›Ó·È Ë ¤ÓÙ·-

ÍË ÛÂ ·˘Ù‹Ó ÙˆÓ ÂÙ·ÈÚÂÈÒÓ Ô˘ Û˘ÁÎÂÓÙÚÒÓÔ˘Ó ÙÔ ÌÂÁ·Ï‡ÙÂÚÔ ÂÓ‰È·Ê¤ÚÔÓ ÂÁ¯ÒÚÈˆÓ Î·È Í¤ÓˆÓ

ÂÂÓ‰˘ÙÒÓ Î·È ·ÓÙÈÚÔÛˆÂ‡Ô˘Ó ÙÔ ÌÂÁ·Ï‡ÙÂÚÔ Ì¤ÚÔ˜ ÙË˜ Û˘Ó·ÏÏ·ÎÙÈÎ‹˜ ‰Ú·ÛÙËÚÈfiÙËÙ·˜. √È ÂÙ·È-

ÚÂ›Â˜ ·˘Ù¤˜ ı· ˘fiÎÂÈÓÙ·È ÛÂ ·˘ÛÙËÚfiÙÂÚÔ˘˜ Î·ÓfiÓÂ˜ ÂÙ·ÈÚÈÎ‹˜ ‰È·Î˘‚¤ÚÓËÛË˜ Î·È ·ÚÔ¯‹˜ ÏËÚÔ-

ÊfiÚËÛË˜ ÚÔ˜ ÙÔ ÂÂÓ‰˘ÙÈÎfi ÎÔÈÓfi.

■ ∆ËÓ ∫·ÙËÁÔÚ›· ªÂÛ·›·˜ Î·È ªÈÎÚ‹˜ ∫ÂÊ·Ï·ÈÔÔ›ËÛË˜, ÛÙËÓ ÔÔ›· ı· ÂÓÙ¿ÛÛÔÓÙ·È ÔÈ ÂÙ·ÈÚÂ›Â˜ ÌÂ ÎÂ-

Ê·Ï·ÈÔÔ›ËÛË ÌÈÎÚfiÙÂÚË ÙˆÓ 100 ÂÎ·Ù. ‹ ÂÙ·ÈÚÂ›Â˜ ÌÂ ÌÂÁ·Ï‡ÙÂÚË ÎÂÊ·Ï·ÈÔÔ›ËÛË Ô˘ ‰ÂÓ ÏËÚÔ‡Ó

Ù· ÚfiÛıÂÙ· ÎÚÈÙ‹ÚÈ· ¤ÓÙ·ÍË˜ ÛÙËÓ ∫·ÙËÁÔÚ›· ªÂÁ¿ÏË˜ ∫ÂÊ·Ï·ÈÔÔ›ËÛË˜. ™Ùfi¯Ô˜ ÙË˜ Î·ÙËÁÔÚ›·˜ ·˘-

Ù‹˜ Â›Ó·È Ë ‰ËÌÈÔ˘ÚÁ›· Û˘ÓıËÎÒÓ ¯·ÌËÏfiÙÂÚÔ˘ ÎfiÛÙÔ˘˜ Î·È ÏÈÁfiÙÂÚˆÓ ˘Ô¯ÚÂÒÛÂˆÓ, ÒÛÙÂ Ó· ‰È-

Â˘ÎÔÏ˘ÓıÂ› Ë ·Ú·ÌÔÓ‹ ÛÙÔ Ã∞ ÂÙ·ÈÚÂÈÒÓ ÌÈÎÚfiÙÂÚÔ˘ ÌÂÁ¤ıÔ˘˜.

■ ∆ËÓ ∫·ÙËÁÔÚ›· ∂È‰ÈÎÒÓ ÃÚËÌ·ÙÈÛÙËÚÈ·ÎÒÓ Ã·Ú·ÎÙËÚÈÛÙÈÎÒÓ, ÛÙËÓ ÔÔ›· ı· ÂÓÙ¿ÛÛÔÓÙ·È ÂÙ·ÈÚÂ›Â˜ ÌÂ

·ÚÓËÙÈÎ¤˜ ÂÍÂÏ›ÍÂÈ˜ ÛÙËÓ ÔÈÎÔÓÔÌÈÎ‹ ÙÔ˘˜ ÔÚÂ›·, Î·ıÒ˜ Î·È ÂÙ·ÈÚÂ›Â˜ ÌÂ ̄ ·ÌËÏ‹ ÚÂ˘ÛÙfiÙËÙ· Î·È ÛÔ-

Ú·‰ÈÎ¤˜ Û˘Ó·ÏÏ·Á¤˜. ∏ ¤ÓÙ·ÍË ÙˆÓ ÌÂÙÔ¯ÒÓ ÙˆÓ ÂÙ·ÈÚÂÈÒÓ Ô˘ ÂÌÊ·Ó›˙Ô˘Ó, ÌÂÙ·Í‡ ¿ÏÏˆÓ, Û˘ÛÛˆ-

ÚÂ˘Ì¤ÓÂ˜ ̇ ËÌ›Â˜ ÌÂÁ·Ï‡ÙÂÚÂ˜ ·fi ÙÔ ‹ÌÈÛ˘ ÙˆÓ È‰›ˆÓ ÎÂÊ·Ï·›ˆÓ ‹ ÛËÌ·ÓÙÈÎ¤˜ ÏËÍÈÚfiıÂÛÌÂ˜ ÔÊÂÈ-

Ï¤˜ ‹ ‰È·ÛÔÚ¿ ÌÈÎÚfiÙÂÚË ÙÔ˘ 10% ı· ÂÓÙ¿ÛÛÔÓÙ·È ÛÂ ÂÈ‰ÈÎfi Î·ıÂÛÙÒ˜ ‰È·Ú·ÁÌ¿ÙÂ˘ÛË˜, ÙÔ ÔÔ›Ô

·Ó·Ì¤ÓÂÙ·È Ó· ‰ËÌÈÔ˘ÚÁ‹ÛÂÈ ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙÂÚÂ˜ Û˘Óı‹ÎÂ˜ ‰È·ÌfiÚÊˆÛË˜ ÙË˜ ÙÈÌ‹˜, ÂÓÒ, Ù·˘Ùfi¯ÚÔ-

Ó·, ı· ÂÍ·ÛÊ·Ï›˙ÂÈ ÙËÓ ÂÓËÌ¤ÚˆÛË ÙÔ˘ ÂÂÓ‰˘ÙÈÎÔ‡ ÎÔÈÓÔ‡. 

∏ ∂∂∆ ̆ ¤‚·ÏÂ, fiˆ˜ ÚÔ·Ó·Ê¤ÚıËÎÂ, ‰ÈÂÍÔ‰ÈÎ¤˜ ·Ú·ÙËÚ‹ÛÂÈ˜ ÁÈ· ¤Ó· ÌÂÁ¿ÏÔ Ì¤ÚÔ˜ ÙˆÓ ÚÔÙ¿ÛÂˆÓ

·Ó·ıÂÒÚËÛË˜, ÔÏÏ¤˜ ·fi ÙÈ˜ ÔÔ›Â˜ ¤ÁÈÓ·Ó ‰ÂÎÙ¤˜. √È ÂÓ ÏfiÁˆ ·Ú·ÙËÚ‹ÛÂÈ˜ ·ÊÔÚÔ‡Û·Ó È‰›ˆ˜ ÛÙËÓ

·fiÎÙËÛË ¿‰ÂÈ·˜ ÂÈ‰ÈÎ‹˜ ‰È·Ú·ÁÌ¿ÙÂ˘ÛË˜ Â› Û˘ÁÎÂÎÚÈÌ¤ÓË˜ ·Í›·˜ Î·È ÛÙÈ˜ ˘Ô¯ÚÂÒÛÂÈ˜ ÙÔ˘ ÂÈ‰ÈÎÔ‡

‰È·Ú·ÁÌ·ÙÂ˘Ù‹, ÛÙÔ ˆÚ¿ÚÈÔ ·ÁÔÚÒÓ, ÙÔ˘˜ ‰Â›ÎÙÂ˜ ÙÈÌÒÓ, ÙËÓ ÙÈÌ‹ ÎÏÂÈÛ›Ì·ÙÔ˜, ÙË ÌÂ›ˆÛË ÙÔ˘ ÔÚ›Ô˘ ·-

Î¤ÙÔ˘ Û˘Ó·ÏÏ·ÁÒÓ Î·È Ù· ·Ú¿ÁˆÁ·, ÂÓÒ È‰È·›ÙÂÚ· ÂÎÙÂÓÂ›˜ ·Ú·ÙËÚ‹ÛÂÈ˜ ˘Ô‚Ï‹ıËÎ·Ó ·Ó·ÊÔÚÈÎ¿ ÌÂ

Ù· ÎÚÈÙ‹ÚÈ· ¤ÓÙ·ÍË˜ ÙˆÓ ÂÙ·ÈÚÂÈÒÓ ÛÙÈ˜ ÂÈÌ¤ÚÔ˘˜ Î·ÙËÁÔÚ›Â˜ ÙË˜ ∫‡ÚÈ·˜ ∞ÁÔÚ¿˜ Î·È ÙÔ˘˜ fiÚÔ˘˜ ÂÈÛ·-

ÁˆÁ‹˜ ÛÂ ·˘Ù¤˜. ∂È‰ÈÎfiÙÂÚÂ˜ ÚÔÙ¿ÛÂÈ˜ ¤ÁÈÓ·Ó Â›ÛË˜, ÌÂÙ·Í‡ ¿ÏÏˆÓ, ÁÈ· ÙË ‰È·‰ÈÎ·Û›· Î·È ÙÔ ÂÚÈÂ-

¯fiÌÂÓÔ ÙË˜ ·ÍÈÔÏfiÁËÛË˜ ÙË˜ Î·Ù·ÏÏËÏfiÙËÙ·˜ ÌÈ·˜ ÂÙ·ÈÚÂ›·˜, ÙËÓ ÔÓÙÔfiÚÔ Ó·˘ÙÈÏ›·, ÙÈ˜ ÂÙ·ÈÚÈÎ¤˜ Ú¿-

ÍÂÈ˜, ÙÔ ÊÔÚÔÏÔÁÈÎfi ¤ÏÂÁ¯Ô, Î·ıÒ˜ Â›ÛË˜ Î·È ÙÈ˜ ÌÂÙ·‚·ÙÈÎ¤˜ ‰È·Ù¿ÍÂÈ˜. 
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°. £¤Ì·Ù· ÚÔÛÙ·Û›·˜ Î·Ù·Ó·ÏˆÙ‹

∫ÔÈÓÔÙÈÎfi Â›Â‰Ô

¶·ÚÔ¯‹ ÈÛÙÒÛÂˆÓ ÛÂ Î·Ù·Ó·ÏˆÙ¤˜ 

¶ÚfiÛÊ·Ù· ‰ËÌÔÛÈÂ‡ÙËÎÂ ·fi ÙËÓ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ·Ó·ıÂˆÚËÌ¤ÓÔ ÎÂ›ÌÂÓÔ ÚfiÙ·ÛË˜ √‰ËÁ›·˜ ÁÈ· ÙËÓ

·ÚÔ¯‹ ÈÛÙÒÛÂˆÓ ÛÂ Î·Ù·Ó·ÏˆÙ¤˜, ÁÈ· ÙÔ ÔÔ›Ô ·Ó·Ì¤ÓÂÙ·È Ó· ÂÎ‰ÔıÂ› ÎÔÈÓ‹ ı¤ÛË ÙÔ˘ ™˘Ì‚Ô˘Ï›Ô˘ Î·È

ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ∫ÔÈÓÔ‚Ô˘Ï›Ô˘ ÂÓÙfi˜ ÙÔ˘ ¤ÙÔ˘˜ 2006.

∆· Î‡ÚÈ· ÛËÌÂ›· ÙË˜ ·Ó·ıÂˆÚËÌ¤ÓË˜ ÚfiÙ·ÛË˜ √‰ËÁ›·˜ ÂÓÙÔ›˙ÔÓÙ·È ÛÙ· ÂÍ‹˜:

(·) ¶Â‰›Ô ÂÊ·ÚÌÔÁ‹˜ ÙË˜ √‰ËÁ›·˜ 

∏ √‰ËÁ›· ‰ÂÓ ÂÊ·ÚÌfi˙ÂÙ·È, ÌÂÙ·Í‡ ¿ÏÏˆÓ:

■ ÛÙËÓ ÂÓ˘fiıËÎË ›ÛÙË,

■ ÛÂ ‰¿ÓÂÈ· ¿Óˆ ÙˆÓ 50.000 Â˘ÚÒ,

■ ÛÂ ‰¿ÓÂÈ· Ô˘ Û˘Ó¿ÙÔÓÙ·È ÌÂ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ ÂÂÓ‰‡ÛÂˆÓ ÛÙÔ Ï·›ÛÈÔ ÙË˜ ·ÚÔ¯‹˜ ÂÂÓ‰˘ÙÈÎÒÓ ̆ ËÚÂÛÈÒÓ.

(‚) ¶ÏËÚÔÊfiÚËÛË 

™Â fi,ÙÈ ·ÊÔÚ¿ ÙËÓ ÏËÚÔÊfiÚËÛË Ô˘ Ú¤ÂÈ Ó· ·Ú¤¯ÂÙ·È ÛÙÔÓ Î·Ù·Ó·ÏˆÙ‹, ÛÙÔ ÎÂ›ÌÂÓÔ ÙË˜ ÚfiÙ·ÛË˜

√‰ËÁ›·˜ ÂÚÈ¤¯ÔÓÙ·È Ú˘ıÌ›ÛÂÈ˜ ÁÈ· ÙÈ˜ ÂÍ‹˜ ÂÈ‰ÈÎfiÙÂÚÂ˜ ÂÚÈÙÒÛÂÈ˜:

■ ¶·ÚÔ¯‹ Ù˘ÔÔÈËÌ¤ÓË˜ ÏËÚÔÊfiÚËÛË˜ ÛÂ ÂÚ›ÙˆÛË ‰È·Ê‹ÌÈÛË˜ Ô˘ ÂÚÈ¤¯ÂÈ ·ÚÈıÌËÙÈÎfi ÛÙÔÈ¯Â›Ô

ÎfiÛÙÔ˘˜ ÙÔ˘ ‰·ÓÂ›Ô˘: Ë Ù˘ÔÔÈËÌ¤ÓË ÏËÚÔÊfiÚËÛË ı· ÂÚÈÏ·Ì‚¿ÓÂÈ ÌÂ Û˘ÁÎÂÎÚÈÌ¤ÓË ÛÂÈÚ¿ Î·È ÌÂ

Û·Ê‹ ÙÚfiÔ ÙÔ Û˘ÓÔÏÈÎfi ÎfiÛÙÔ˜ ÙË˜ ›ÛÙˆÛË˜, ÙÔ ™∂¶¶∂, ÙË ‰È¿ÚÎÂÈ· ÙÔ˘ ‰·ÓÂ›Ô˘, ÙÔ ÔÛfi, ÙÔÓ

·ÚÈıÌfi Î·È ÙË Û˘¯ÓfiÙËÙ· ÏËÚˆÌÒÓ, Î·È Î¿ıÂ Â›‰Ô˘˜ ÎfiÛÙÔ˜ Ô˘ Û˘Ó‰¤ÂÙ·È ÌÂ ÙË Û‡Ì‚·ÛË ›ÛÙˆ-

ÛË˜ Î·È Â›Ó·È ÁÓˆÛÙfi ÛÙÔÓ ÈÛÙˆÙ‹.

■ ¶ÏËÚÔÊfiÚËÛË Ô˘ Ú¤ÂÈ Ó· ·Ú¤¯ÂÙ·È ÚÔÛ˘Ì‚·ÙÈÎ¿: ÔÈ ˘Ô¯ÚÂÒÛÂÈ˜ ÚÔÛ˘Ì‚·ÙÈÎ‹˜ ÏËÚÔÊfiÚË-

ÛË˜ Â›Ó·È È‰È·›ÙÂÚ· ‰ÈÂ˘Ú˘Ì¤ÓÂ˜ Î·È ·Ó·Ê¤ÚÔÓÙ·È ÛÂ ‰È¿ÊÔÚ· ÛÙÔÈ¯Â›· ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙË Û‡Ì‚·ÛË ›-

ÛÙˆÛË˜, ÂÓÒ ‰È·ÊÔÚÔÔÈÔ‡ÓÙ·È ÁÈ· ÔÚÈÛÌ¤ÓÂ˜ ÂÈ‰ÈÎ¤˜ ÂÚÈÙÒÛÂÈ˜, fiˆ˜ ÂÓ‰ÂÈÎÙÈÎ¿, Ë ̆ ¤Ú‚·ÛË ÙÔ˘

ÔÚ›Ô˘ ›ÛÙˆÛË˜ (overdraft). 

■ ¶ÏËÚÔÊfiÚËÛË Ô˘ Ú¤ÂÈ Ó· ÂÚÈ¤¯ÂÈ Ë Û‡Ì‚·ÛË ›ÛÙˆÛË˜: ÔÈ ÚÔ‚ÏÂfiÌÂÓÂ˜ ˘Ô¯ÚÂÒÛÂÈ˜ Â›Ó·È

·ÚÎÂÙ¿ ÈÔ ‰ÈÂÍÔ‰ÈÎ¤˜ Î·È ‰ÈÂ˘Ú˘Ì¤ÓÂ˜ ÛÂ Û¯¤ÛË ÌÂ ÙÔ ÈÛ¯‡ÔÓ Î·ıÂÛÙÒ˜. 

(Á) ∞Ú¯‹ ÙÔ˘ ˘Â‡ı˘ÓÔ˘ ‰·ÓÂÈÛÌÔ‡ 

™‡ÌÊˆÓ· ÌÂ ÙË Û¯ÂÙÈÎ‹ ‰È¿Ù·ÍË ÙË˜ ÚfiÙ·ÛË˜ √‰ËÁ›·˜, Ô ÈÛÙˆÙ‹˜ Î·È, fiÔ˘ ˘¿Ú¯ÂÈ, Ô ÌÂÛ›ÙË˜ ÈÛÙÒÛÂ-

ˆÓ ÙËÚÔ‡Ó ÙËÓ ·Ú¯‹ ÙÔ˘ ˘Â‡ı˘ÓÔ˘ ‰·ÓÂÈÛÌÔ‡. °È· ÙÔ ÛÎÔfi ·˘Ùfi Ô ÈÛÙˆÙ‹˜ Î·È Ô ÌÂÛ›ÙË˜ ÈÛÙÒÛÂˆÓ:

■ ÙËÚÔ‡Ó ÙÈ˜ ˘Ô¯ÚÂÒÛÂÈ˜ Ô˘ ÚÔ‚Ï¤ÔÓÙ·È ÛÙËÓ √‰ËÁ›· ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ÚÔÛ˘Ì‚·ÙÈÎ‹ ÏËÚÔÊfi-

ÚËÛË Î·È 

■ Ô ÈÛÙˆÙ‹˜ ÂÈ‚Â‚·ÈÒÓÂÈ ÙËÓ ÈÛÙÔÏËÙÈÎ‹ ÈÎ·ÓfiÙËÙ· ÙÔ˘ Î·Ù·Ó·ÏˆÙ‹ ÌÂ ‚¿ÛË ÙËÓ ·ÚÔ¯‹ ·ÎÚÈ‚Ô‡˜ ÏË-

ÚÔÊfiÚËÛË˜ ·fi ÙÔÓ ÙÂÏÂ˘Ù·›Ô Î·È Û‡ÌÊˆÓ· ÌÂ fiÛ· ÚÔÎ‡ÙÔ˘Ó ·fi ÙÈ˜ Û¯ÂÙÈÎ¤˜ ‚¿ÛÂÈ˜ ‰Â‰ÔÌ¤ÓˆÓ.
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(‰) ∫·ı‹ÎÔÓ Û˘Ó‰ÚÔÌ‹˜ ÙÔ˘ Î·Ù·Ó·ÏˆÙ‹ 

™‡ÌÊˆÓ· ÌÂ ÙË Û¯ÂÙÈÎ‹ ‰È¿Ù·ÍË ÙË˜ ÚfiÙ·ÛË˜ √‰ËÁ›·˜, Ô ÈÛÙˆÙ‹˜ Î·È, fiÔ˘ ˘¿Ú¯ÂÈ, Ô ÌÂÛ›ÙË˜ ÈÛÙÒ-

ÛÂˆÓ ·Ú¤¯Ô˘Ó Â·ÚÎÂ›˜ ÂÍËÁ‹ÛÂÈ˜ ÛÙÔÓ Î·Ù·Ó·ÏˆÙ‹, ÚÔÎÂÈÌ¤ÓÔ˘ Ô ÙÂÏÂ˘Ù·›Ô˜ Ó· Â›Ó·È ÛÂ ı¤ÛË Ó·

·ÍÈÔÏÔÁ‹ÛÂÈ Â¿Ó Ë ÚÔÙÂÈÓfiÌÂÓË Û‡Ì‚·ÛË ›ÛÙˆÛË˜ Â›Ó·È ÚÔÛ·ÚÌÔÛÌ¤ÓË ÛÙÈ˜ ·Ó¿ÁÎÂ˜ Î·È ÙËÓ ÔÈÎÔÓÔ-

ÌÈÎ‹ ÙÔ˘ Î·Ù¿ÛÙ·ÛË. °È· ÙËÓ ÂÎÏ‹ÚˆÛË ÙË˜ ˘Ô¯Ú¤ˆÛ‹˜ ÙÔ˘ ·˘Ù‹˜, Ô ÚÔÌËıÂ˘Ù‹˜ ·Ú¤¯ÂÈ È‰›ˆ˜ ÂÍË-

Á‹ÛÂÈ˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ Ù· ÛÙÔÈ¯Â›· ÙË˜ ÚÔÛ˘Ì‚·ÙÈÎ‹˜ ÏËÚÔÊfiÚËÛË˜ Î·È Ù· ÏÂÔÓÂÎÙ‹Ì·Ù· Î·È ÌÂÈÔÓÂ-

ÎÙ‹Ì·Ù· ÙÔ˘ ÚÔÛÊÂÚfiÌÂÓÔ˘ ÚÔ˚fiÓÙÔ˜. ∆· ÎÚ¿ÙË-Ì¤ÏË ı· ÌÔÚÔ‡Ó Ó· ÚÔÛ·ÚÌfiÛÔ˘Ó ÙÔÓ ÙÚfiÔ Î·È ÙËÓ

¤ÎÙ·ÛË ÙË˜ ·ÚÂ¯fiÌÂÓË˜ ‚Ô‹ıÂÈ·˜ Î·È ÙÔ ÚfiÛˆÔ Ô˘ ÙËÓ ·Ú¤¯ÂÈ ÛÙÈ˜ Û˘ÁÎÂÎÚÈÌ¤ÓÂ˜ ÂÚÈÛÙ¿ÛÂÈ˜ ̆ fi

ÙÈ˜ ÔÔ›Â˜ ÚÔÛÊ¤ÚÂÙ·È Ë Û‡Ì‚·ÛË ›ÛÙˆÛË˜.

(Â) §ÔÈ¤˜ ÛËÌ·ÓÙÈÎ¤˜ ‰È·Ù¿ÍÂÈ˜ ÙË˜ ÚfiÙ·ÛË˜ √‰ËÁ›·˜ 

ÕÏÏÂ˜ ÛËÌ·ÓÙÈÎ¤˜ ‰È·Ù¿ÍÂÈ˜ ÙË˜ ÚfiÙ·ÛË˜ √‰ËÁ›·˜ ·ÊÔÚÔ‡Ó ÙËÓ ·ÚÔ¯‹ ÏËÚÔÊfiÚËÛË˜ ÛÙÔÓ Î·Ù·Ó·-

ÏˆÙ‹ ÁÈ· Ù˘¯fiÓ ·ÏÏ·Á¤˜ ÛÙÔ ÂÈÙfiÎÈfi ÙÔ˘, ÙËÓ Î·ıÈ¤ÚˆÛË ‰ÈÎ·ÈÒÌ·ÙÔ˜ ˘·Ó·¯ÒÚËÛË˜ ÛÂ ‰ÂÎ·Ù¤ÛÛÂÚÈ˜

ËÌ¤ÚÂ˜ ·fi ÙË Û‡Ó·„Ë ÙË˜ Û‡Ì‚·ÛË˜ ›ÛÙˆÛË˜, ÙÈ˜ Û˘Ó‰Â‰ÂÌ¤ÓÂ˜ Û˘Ó·ÏÏ·Á¤˜ Î·È ÂÈ‰ÈÎfiÙÂÚ· ÙËÓ Î·-

ıÈ¤ÚˆÛË ‰ÈÎ·ÈÒÌ·ÙÔ˜ Î·Ù·ÁÁÂÏ›·˜ ÙË˜ Û‡Ì‚·ÛË˜ ›ÛÙˆÛË˜ ÛÂ ÂÚ›ÙˆÛË ¿ÛÎËÛË˜ ‰ÈÎ·ÈÒÌ·ÙÔ˜ ˘·Ó·-

¯ÒÚËÛË˜ ·fi ÙË Û‡Ì‚·ÛË ÁÈ· ÙËÓ ÔÔ›· ¯ÔÚËÁÂ›Ù·È Ë ›ÛÙˆÛË ÛÂ ÂÚ›ÙˆÛË Û˘Ó‰Â‰ÂÌ¤ÓË˜ ›ÛÙˆÛË˜,

ÙËÓ ·Ó·ÁÓÒÚÈÛË ÙÔ˘ ‰ÈÎ·ÈÒÌ·ÙÔ˜ ·Ô˙ËÌ›ˆÛË˜ ÙÔ˘ ÈÛÙˆÙÈÎÔ‡ È‰Ú‡Ì·ÙÔ˜ ÛÂ ÂÚ›ÙˆÛË ÚfiˆÚË˜ ·Ô-

ÏËÚˆÌ‹˜, ÙÔÓ ˘ÔÏÔÁÈÛÌfi ÙÔ˘ ™∂¶¶∂, ÙËÓ Î·ıÈ¤ÚˆÛË Û˘ÁÎÂÎÚÈÌ¤ÓˆÓ ˘Ô¯ÚÂÒÛÂˆÓ ÁÈ· ÙÔ˘˜ ÌÂÛ›ÙÂ˜

ÈÛÙÒÛÂˆÓ Î·È ÙË Ú‡ıÌÈÛË ÙË˜ ÂÔÙÂ›·˜ ÙÔ˘˜ ÛÂ ÂıÓÈÎfi Â›Â‰Ô, Î·ıÒ˜ Â›ÛË˜ Î·È ÙËÓ ÙÚÔÔÔ›ËÛË

ÙË˜ √‰ËÁ›·˜ 93/13/∂∫ ÁÈ· ÙÈ˜ Î·Ù·¯ÚËÛÙÈÎ¤˜ Ú‹ÙÚÂ˜ ÛÂ Û˘Ì‚¿ÛÂÈ˜ ÌÂ ÙËÓ ÚÔÛı‹ÎË ÙÚÈÒÓ fiÚˆÓ Ô˘

ÂÊfiÛÔÓ ÂÚÈ¤¯ÔÓÙ·È ÛÂ Û‡Ì‚·ÛË ›ÛÙˆÛË˜ ı· ıÂˆÚÔ‡ÓÙ·È Î·Ù·¯ÚËÛÙÈÎÔ›. 

∂Ó˘fiıËÎË ›ÛÙË

™Â Û˘Ó¤¯ÂÈ· ÙˆÓ 48 ™˘ÛÙ¿ÛÂˆÓ ÙÔ˘ ºfiÚÔ˘Ì ÁÈ· ÙËÓ ÂÓ˘fiıËÎË ›ÛÙË, ÙÔ ÔÔ›Ô Û˘ÁÎÚÔÙ‹ıËÎÂ ÙÔ ª¿Ú-

ÙÈÔ ÙÔ˘ 2003 ˘fi ÙËÓ ·ÈÁ›‰· ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜, ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÂÍÂÙ¿ÛÂÈ ÙÔ˘˜ ÊÚ·ÁÌÔ‡˜ Ô˘

˘¿Ú¯Ô˘Ó ÁÈ· ÙËÓ ÔÏÔÎÏ‹ÚˆÛË ÙˆÓ ·ÁÔÚÒÓ ÂÓ˘fiıËÎË˜ ›ÛÙË˜ ÛÙËÓ ∂.∂., ÛÙÈ˜ 19 πÔ˘Ï›Ô˘ 2005 ‰ËÌÔÛÈ-

Â‡ÙËÎÂ ¶Ú¿ÛÈÓÔ µÈ‚Ï›Ô ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ ÁÈ· ÙËÓ ÂÓ˘fiıËÎË ›ÛÙË ÛÙËÓ ∂.∂. ™ÙÔ ¶Ú¿ÛÈÓÔ µÈ-

‚Ï›Ô, ÙÔ ÔÔ›Ô ¤¯ÂÈ ÙÂıÂ› ÛÂ ‰È·‚Ô‡ÏÂ˘ÛË Ì¤¯ÚÈ ÙÈ˜ 30 ¡ÔÂÌ‚Ú›Ô˘ 2005, Ë ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ÂÍÂÙ¿-

˙ÂÈ ÙÔ ÂÓ‰Â¯fiÌÂÓÔ Î·È ÙË ÛÎÔÈÌfiÙËÙ· Ú˘ıÌÈÛÙÈÎ‹˜ ·Ú¤Ì‚·Û‹˜ ÙË˜ ÛÙÈ˜ ·ÁÔÚ¤˜ ÂÓ˘fiıËÎË˜ ›ÛÙË˜ ÛÙËÓ

∂.∂. ÌÂ ÛÙfi¯Ô ÙËÓ ÔÏÔÎÏ‹ÚˆÛË ÙË˜ ·ÁÔÚ¿˜ ÙˆÓ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ ˘ËÚÂÛÈÒÓ.

Ÿˆ˜ ÂÈÛËÌ·›ÓÂÙ·È ·fi ÙËÓ ∂ÈÙÚÔ‹, Ë ‰È·‰ÈÎ·Û›· ‰È·‚Ô‡ÏÂ˘ÛË˜ ‚Ú›ÛÎÂÙ·È ÛÂ ÔÏ‡ ÚÒÈÌÔ ÛÙ¿‰ÈÔ Î·È

‰ÂÓ ¤¯ÂÈ ·ÔÊ·ÛÈÛÙÂ› ·ÎfiÌË Ë ·Ó·ÁÎ·ÈfiÙËÙ· Ú˘ıÌÈÛÙÈÎ‹˜ ·Ú¤Ì‚·ÛË˜ ÛÙÔ ÂÓ ÏfiÁˆ Â‰›Ô, ÔÏ‡ ‰Â Â-

ÚÈÛÛfiÙÂÚÔ ‰ÂÓ ¤¯ÂÈ ·ÍÈÔÏÔÁËıÂ› ÔÈÔ Ì¤ÛÔ ı· ‹Ù·Ó ÙÔ Î·Ù·ÏÏËÏfiÙÂÚÔ ÁÈ· ÙÔ ÛÎÔfi ·˘Ùfi. ™Â Î¿ıÂ Â-

Ú›ÙˆÛË, ÔÔÈÂÛ‰‹ÔÙÂ ÌÂÏÏÔÓÙÈÎ¤˜ ÚˆÙÔ‚Ô˘Ï›Â˜ ÙË˜ ∂ÈÙÚÔ‹˜ ı· ·Ó·ÎÔÈÓˆıÔ‡Ó ÛÂ §Â˘Îfi µÈ‚Ï›Ô ÛÙÔ

ÔÔ›Ô ı· ·ÚÔ˘ÛÈ¿˙ÔÓÙ·È Ù· ·ÔÙÂÏ¤ÛÌ·Ù· ÙË˜ ‰È·‚Ô‡ÏÂ˘ÛË˜ Î·È ·Ó·Ì¤ÓÂÙ·È Ó· ‰ËÌÔÛÈÂ˘ÙÂ› ÂÓÙfi˜ ÙÔ˘

2006. ™ËÌÂÈÒÓÂÙ·È ̂ ÛÙfiÛÔ, fiÙÈ, ·Ú¿ÏÏËÏ·, ÙÔÓ ∞‡ÁÔ˘ÛÙÔ ÙÔ˘ 2005 ‰ËÌÔÛÈÂ‡ÙËÎÂ ¤ÚÂ˘Ó·, Ë ÔÔ›· Ú·Á-

Ì·ÙÔÔÈ‹ıËÎÂ ·fi ÙËÓ ÂÙ·ÈÚÂ›· Û˘Ì‚Ô‡ÏˆÓ «London Economics - LE» Î·È ¯ÚËÌ·ÙÔ‰ÔÙ‹ıËÎÂ ·fi ÙËÓ ∂˘-

Úˆ·˚Î‹ ∂ÈÙÚÔ‹, ÌÂ ı¤Ì· ÙÈ˜ ÂÈÙÒÛÂÈ˜ ÛÂ Â›Â‰Ô ÎfiÛÙÔ˘˜-ÔÊ¤ÏÔ˘˜ ÁÈ· ÙÔ Û‡ÓÔÏÔ ÙË˜ Â˘Úˆ·˚Î‹˜

ÔÈÎÔÓÔÌ›·˜ ·fi ÙËÓ ÔÏÔÎÏ‹ÚˆÛË ÙË˜ ·ÁÔÚ¿˜ ÂÓ˘fiıËÎË˜ ›ÛÙË˜. ∏ ÌÂÏ¤ÙË ·˘Ù‹ Î·Ù·Ï‹ÁÂÈ ÛÙËÓ ·Ó·-

ÁÎ·ÈfiÙËÙ· Ú˘ıÌÈÛÙÈÎ‹˜ ·Ú¤Ì‚·ÛË˜ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜ ÌÂ ÛÎÔfi ÙËÓ Â›ÙÂ˘ÍË ÌÈ·˜ ÔÏÔÎÏËÚˆÌ¤-

ÓË˜ Â˘Úˆ·˚Î‹˜ ·ÁÔÚ¿˜. 
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™ÙÔ ¶Ú¿ÛÈÓÔ µÈ‚Ï›Ô ÂÈÛËÌ·›ÓÂÙ·È fiÙÈ ÔÈ ·ÁÔÚ¤˜ ÂÓ˘fiıËÎË˜ ›ÛÙË˜ ‰È·‰Ú·Ì·Ù›˙Ô˘Ó È‰È·›ÙÂÚ· ÛËÌ·ÓÙÈÎfi

ÚfiÏÔ ÁÈ· ÙÔ Û‡ÓÔÏÔ ÙË˜ ÔÈÎÔÓÔÌ›·˜ ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ ÙË˜ ∂.∂. ™Ù· Ù¤ÏË ÙÔ˘ 2004, Ë ·Í›· ÙˆÓ ÙÚÂ¯fi-

ÓÙˆÓ ÛÙÂÁ·ÛÙÈÎÒÓ ‰·ÓÂ›ˆÓ ·ÓÙÈÚÔÛÒÂ˘Â ÂÚ›Ô˘ ÙÔ 40% ÙÔ˘ ∞∂¶ ÙË˜ ∂.∂. ™‡ÌÊˆÓ· ÌÂ Ù· ÛÙÔÈ¯Â›·

Ô˘ ‰È·ı¤ÙÂÈ Ë ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹, ·ÏÏ¿ Î·È Û‡ÌÊˆÓ· ÌÂ ÌÂÏ¤ÙÂ˜ Ô˘ ¤¯Ô˘Ó ÂÎÔÓËıÂ›, ÔÈ ·ÁÔÚ¤˜ ÂÓ˘-

fiıËÎË˜ ›ÛÙË˜ ‰ÂÓ ·ÚÔ˘ÛÈ¿˙Ô˘Ó ÌÂÁ¿ÏÔ ‚·ıÌfi ÔÏÔÎÏ‹ÚˆÛË˜ È‰›ˆ˜ fiÛÔÓ ·ÊÔÚ¿ ÙÔ Ê¿ÛÌ· ÙˆÓ ‰È·-

ı¤ÛÈÌˆÓ ÚÔ˚fiÓÙˆÓ Î·È ÙË ‰È·Û˘ÓÔÚÈ·Î‹ ‰Ú·ÛÙËÚÈfiÙËÙ·, ÂÓÒ ·fi ÙËÓ ¿ÏÏË ÏÂ˘Ú¿, ÔÈ ·ÔÎÏ›ÛÂÈ˜ fiÛÔÓ

·ÊÔÚ¿ ÙÈ˜ ÙÈÌ¤˜ Â›Ó·È ‹‰Ë ·ÚÎÂÙ¿ ¯·ÌËÏ¤˜. ∆Ô Â›Â‰Ô ÙˆÓ ¿ÌÂÛˆÓ ‰È·Û˘ÓÔÚÈ·ÎÒÓ ˆÏ‹ÛÂˆÓ ·ÓÙÈÚÔ-

ÛˆÂ‡ÂÈ ÔÛÔÛÙfi ÌÈÎÚfiÙÂÚÔ ÙÔ˘ 1% ÙË˜ Û˘ÓÔÏÈÎ‹˜ ‰Ú·ÛÙËÚÈfiÙËÙ·˜ ÂÓ˘fiıËÎˆÓ ÛÙÂÁ·ÛÙÈÎÒÓ ‰·ÓÂ›ˆÓ

Î·È ÂÚÈÔÚ›˙ÂÙ·È ÛÂ ÌÂÁ¿ÏÔ ‚·ıÌfi ÛÙËÓ ·ÁÔÚ¿ ÂÍÔ¯ÈÎÒÓ Î·ÙÔÈÎÈÒÓ ‹ Î·ÙÔÈÎÈÒÓ Ô˘ ‚Ú›ÛÎÔÓÙ·È ÛÂ ·-

Ú·ÌÂıfiÚÈÂ˜ ÂÚÈÔ¯¤˜, ‰ËÏ·‰‹ ÛÂ ÔÏ‡ ÂÈ‰ÈÎ¿ ÙÌ‹Ì·Ù· ÙË˜ ·ÁÔÚ¿˜. 

∏ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ÂÈÛËÌ·›ÓÂÈ fiÙÈ Ë ÔÏÔÎÏ‹ÚˆÛË ÙˆÓ ·ÁÔÚÒÓ ÂÓ˘fiıËÎË˜ ›ÛÙË˜ ÛÙËÓ ∂.∂. ··ÈÙÂ›

ÙËÓ ·Ó¿ÏË„Ë ÂÓÂÚÁÂÈÒÓ ÛÂ Ù¤ÛÛÂÚÈ˜ ‚·ÛÈÎÔ‡˜, ·ÏÏËÏÔÛ˘Ó‰ÂfiÌÂÓÔ˘˜ ÙÔÌÂ›˜, ÂÎ ÙˆÓ ÔÔ›ˆÓ Ô ÚÒÙÔ˜

·ÊÔÚ¿ ÙËÓ ÚÔÛÙ·Û›· ÙÔ˘ Î·Ù·Ó·ÏˆÙ‹ (˘fi ·), Ô ‰Â‡ÙÂÚÔ˜, ÓÔÌÈÎ¿ ı¤Ì·Ù· (˘fi ‚), Ô ÙÚ›ÙÔ˜, ı¤Ì·Ù· Û¯Â-

ÙÈÎ¿ ÌÂ ÂÍ·ÛÊ·Ï›ÛÂÈ˜ (˘fi Á) Î·È Ô Ù¤Ù·ÚÙÔ˜, ˙ËÙ‹Ì·Ù· ¯ÚËÌ·ÙÔ‰fiÙËÛË˜ (˘fi ‰).

(·) ¶ÚÔÛÙ·Û›· ÙÔ˘ Î·Ù·Ó·ÏˆÙ‹

™ÙËÓ ÂÓfiÙËÙ· ·˘Ù‹ ÙÔ˘ ¶Ú¿ÛÈÓÔ˘ µÈ‚Ï›Ô˘ ÂÍÂÙ¿˙ÔÓÙ·È ı¤Ì·Ù· ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ÏËÚÔÊfiÚËÛË Ô˘ ı·

Ú¤ÂÈ Ó· ·Ú¤¯ÂÙ·È ÛÙÔÓ Î·Ù·Ó·ÏˆÙ‹ Î·È ÙÔ Â¿Ó ı· ‹Ù·Ó ÛÎfiÈÌÔ Ô ÎÒ‰ÈÎ·˜ ‰ÂÔÓÙÔÏÔÁ›·˜ ÁÈ· ÙËÓ ÚÔ-

Û˘Ì‚·ÙÈÎ‹ ÂÓËÌ¤ÚˆÛË Ó· ·ÓÙÈÎ·Ù·ÛÙ·ıÂ› ·fi ÓÔÌÈÎ¿ ‰ÂÛÌÂ˘ÙÈÎ‹ ÓÔÌÔıÂÛ›·, ı¤Ì·Ù· ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ

·ÚÔ¯‹ Û˘Ì‚Ô˘ÏÒÓ ÛÙÔÓ Î·Ù·Ó·ÏˆÙ‹, ÙËÓ ÚfiˆÚË ÂÍfiÊÏËÛË, ÙÔ ™∂¶¶∂, ÙË ‰È·Î‡Ì·ÓÛË ÙˆÓ ÂÈÙÔÎ›ˆÓ,

ÙËÓ ÂÓ‰Â¯fiÌÂÓË ÛÎÔÈÌfiÙËÙ· Ù˘ÔÔ›ËÛË˜ fiÚˆÓ ÙˆÓ Û˘Ì‚¿ÛÂˆÓ ÂÓ˘fiıËÎË˜ ›ÛÙË˜ Î·È Ù· Ì¤Û· ÚÔ-

ÛÊ˘Á‹˜ Ô˘ ¤¯ÂÈ ÛÙË ‰È¿ıÂÛ‹ ÙÔ˘ Ô Î·Ù·Ó·ÏˆÙ‹˜. ∂ÈÛËÌ·›ÓÂÙ·È fiÙÈ ÁÈ· fiÏ· Ù· ÚÔ·Ó·ÊÂÚı¤ÓÙ· ˙ËÙ‹-

Ì·Ù·, Ë ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ‰ÂÓ ÂÎÊÚ¿˙ÂÈ Û˘ÁÎÂÎÚÈÌ¤ÓË ¿Ô„Ë, ·ÏÏ¿ ı¤ÙÂÈ ÚÔ˜ ‰È·‚Ô‡ÏÂ˘ÛË ÚÔ‚ÏË-

Ì·ÙÈÛÌÔ‡˜ ̂ ˜ ÚÔ˜ ÙË ÛÎÔÈÌfiÙËÙ· Ú˘ıÌÈÛÙÈÎ‹˜ ·Ú¤Ì‚·Û‹˜ ÙË˜. ∂È‰ÈÎ¿ ÛÂ fi,ÙÈ ·ÊÔÚ¿ ÙËÓ ÚfiˆÚË ÂÍfi-

ÊÏËÛË, ÛÙËÓ ÂÓfiÙËÙ· ·˘Ù‹ ·Ó·Ê¤ÚÔÓÙ·È ÔÈ ÏfiÁÔÈ Ô˘ ˘·ÁÔÚÂ‡Ô˘Ó ÙËÓ Â›ÛÚ·ÍË ÂÎ Ì¤ÚÔ˘˜ ÙË˜ ÙÚ¿Â-

˙·˜ ·Ô˙ËÌ›ˆÛË˜ ÛÂ ÂÚ›ÙˆÛË ÚfiˆÚË˜ ·ÔÏËÚˆÌ‹˜, ÂÓÒ Ù·˘Ùfi¯ÚÔÓ· ÂÈÛËÌ·›ÓÂÙ·È fiÙÈ ÙÔ Î·ıÂÛÙÒ˜

ÁÈ· ÙÔ ı¤Ì· ·˘Ùfi ‰È·Ê¤ÚÂÈ ÛÙ· ÎÚ¿ÙË-Ì¤ÏË. ∏ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ıÂˆÚÂ› fiÙÈ Î¿ÔÈÔ Â›Â‰Ô Û‡ÁÎÏÈ-

ÛË˜ ÛÙÔÓ ÙÔÌ¤· ·˘Ùfi ı· ÌÔÚÔ‡ÛÂ Ó· ‰ÈÂ˘ÎÔÏ‡ÓÂÈ ÙËÓ ÔÏÔÎÏ‹ÚˆÛË ÙˆÓ ·ÁÔÚÒÓ ÂÓ˘fiıËÎË˜ ›ÛÙË˜ Î·È

ı¤ÙÂÈ ÚÔ˜ ‰È·‚Ô‡ÏÂ˘ÛË ÙÔ ˙‹ÙËÌ· Â¿Ó Ë ÚfiˆÚË ÂÍfiÊÏËÛË ı· Ú¤ÂÈ Ó· ÂÍ·ÛÊ·Ï›˙ÂÙ·È ·fi ÙÔ ÓfiÌÔ

‹ Ó· Â›Ó·È ÚÔ·ÈÚÂÙÈÎ‹, ÙÔÓ ÙÚfiÔ ÌÂ ÙÔÓ ÔÔ›Ô ı· Ú¤ÂÈ Ó· ˘ÔÏÔÁ›˙ÂÙ·È Ë ·Ô˙ËÌ›ˆÛË ÙË˜ ÙÚ¿Â˙·˜

Î·È ÙÔÓ ÙÚfiÔ ÌÂ ÙÔÓ ÔÔ›Ô ı· Ú¤ÂÈ Ó· ÂÓËÌÂÚÒÓÂÙ·È Û¯ÂÙÈÎ¿ Ô Î·Ù·Ó·ÏˆÙ‹˜.  

(‚) ¡ÔÌÈÎ¿ ı¤Ì·Ù·

™ÙËÓ ÂÓfiÙËÙ· ·˘Ù‹ Ù›ıÂÓÙ·È ÚÔ˜ ‰È·‚Ô‡ÏÂ˘ÛË ˙ËÙ‹Ì·Ù· ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙÔ ÂÊ·ÚÌÔÛÙ¤Ô ‰›Î·ÈÔ ÛÙÈ˜ Û˘Ì-

‚¿ÛÂÈ˜ ÂÓ˘fiıËÎˆÓ ‰·ÓÂ›ˆÓ ÛÙÔ Ï·›ÛÈÔ ÙË˜ ·Ó·ıÂÒÚËÛË˜ ÙË˜ ™‡Ì‚·ÛË˜ ÙË˜ ƒÒÌË˜ ÙÔ˘ 1980, ÙËÓ ·ÍÈÔ-

ÏfiÁËÛË ÙË˜ ÈÛÙÔÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙ·˜ ÙÔ˘ ÂÏ¿ÙË, ÙËÓ ÂÎÙ›ÌËÛË ·ÎÈÓ‹ÙˆÓ Î·È ÙÈ˜ ‰È·‰ÈÎ·Û›Â˜ ·Ó·ÁÎ·ÛÙÈ-

Î‹˜ ÂÎÙ¤ÏÂÛË˜. 

(Á) ∂Í·ÛÊ·Ï›ÛÂÈ˜ ÂÓ˘fiıËÎˆÓ ‰·ÓÂ›ˆÓ Î·È (‰) ÃÚËÌ·ÙÔ‰fiÙËÛË ÂÓ˘fiıËÎˆÓ ‰·ÓÂ›ˆÓ

™ÙÈ˜ ÂÓfiÙËÙÂ˜ ·˘Ù¤˜ Ù›ıÂÓÙ·È ÚÔ˜ ‰È·‚Ô‡ÏÂ˘ÛË ˙ËÙ‹Ì·Ù· Ô˘ ·ÊÔÚÔ‡Ó Ù· ÎÙËÌ·ÙÔÏfiÁÈ· Î·È ÙËÓ Â˘-

Úˆ˘Ôı‹ÎË ÛÙÔ Ï·›ÛÈÔ ÙÔ˘ 26Ô˘ Î·ıÂÛÙÒÙÔ˜, Î·ıÒ˜ Â›ÛË˜ Î·È ÙÔ˘˜ ÙÚfiÔ˘˜ Î·È Ù· Ì¤Û· ¯ÚËÌ·ÙÔ-

‰fiÙËÛË˜ ÙˆÓ ÂÓ˘fiıËÎˆÓ ‰·ÓÂ›ˆÓ. 
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¢. ™˘ÛÙ‹Ì·Ù· ÏËÚˆÌÒÓ 

∫ÔÈÓÔÙÈÎfi Â›Â‰Ô

∏ ˘ÏÔÔ›ËÛË ÙÔ˘ ∂ÓÈ·›Ô˘ ÃÒÚÔ˘ ¶ÏËÚˆÌÒÓ ÛÂ Â˘ÚÒ (SEPA) 

ÌÂ ÚˆÙÔ‚Ô˘Ï›Â˜ ÙË˜ ·ÁÔÚ¿˜ 

™ÙÈ˜ 21 ™ÂÙÂÌ‚Ú›Ô˘ 2005 Ë ÔÏÔÌ¤ÏÂÈ· ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ¶ÏËÚˆÌÒÓ (EPC) ÂÓ¤ÎÚÈÓÂ Î·Ù·Ú-

¯‹Ó Ù· ÎÂ›ÌÂÓ· Ô˘ ÂÚÈÁÚ¿ÊÔ˘Ó ÙÔ˘˜ ÂÈ¯ÂÈÚËÌ·ÙÈÎÔ‡˜ Î·ÓfiÓÂ˜ Ô˘ ı· ‰È¤Ô˘Ó ÙÈ˜ ·ÓÂ˘Úˆ·˚Î¤˜ ¿ÌÂ-

ÛÂ˜ ̄ ÚÂÒÛÂÈ˜ Î·È ÙÈ˜ ÌÂÙ·ÊÔÚ¤˜ ÈÛÙÒÛÂˆÓ. ¶·Ú¿ÏÏËÏ·, ÍÂÎ›ÓËÛÂ ‰›ÌËÓË ÂÚ›Ô‰Ô˜ ‰È·‚Ô‡ÏÂ˘ÛË˜ ÌÂ Ù·

ÂıÓÈÎ¿ ÙÚ·Â˙ÈÎ¿ Û˘ÛÙ‹Ì·Ù· Î·È ·Ó·Ì¤ÓÂÙ·È, ÙÔ ¢ÂÎ¤Ì‚ÚÈÔ ÙÔ˘ ÙÚ¤¯ÔÓÙÔ˜ ¤ÙÔ˘˜, Ó· „ËÊÈÛÙÔ‡Ó Ù· ÙÂÏÈ-

Î¿ ÎÂ›ÌÂÓ·, Ï·Ì‚¿ÓÔÓÙ·˜ ˘fi„Ë Ù· ·ÔÙÂÏ¤ÛÌ·Ù· ÙË˜ ‰È·‰ÈÎ·Û›·˜ ‰È·‚Ô‡ÏÂ˘ÛË˜. 

∂›ÛË˜, ÂÁÎÚ›ıËÎÂ ÙÔ Ï·›ÛÈÔ ÏÂÈÙÔ˘ÚÁ›·˜ ÙˆÓ Î·ÚÙÒÓ ÏËÚˆÌÒÓ (¯ÚÂˆÛÙÈÎ¤˜ Î·È ÈÛÙˆÙÈÎ¤˜ Î¿ÚÙÂ˜)

ÛÙÔÓ ∂ÓÈ·›Ô ÃÒÚÔ ¶ÏËÚˆÌÒÓ ÛÂ Â˘ÚÒ. ∂ÊfiÛÔÓ ‰ÈÂ˘ÎÚÈÓÈÛÙÔ‡Ó ÔÚÈÛÌ¤Ó· ÓÔÌÈÎ¿ ˙ËÙ‹Ì·Ù· Î·È ı¤Ì·Ù·

Ú·ÎÙÈÎ‹˜ ÂÊ·ÚÌÔÁ‹˜ ÙÔ˘ Ï·ÈÛ›Ô˘, Î¿ÙÈ Ô˘ Â›ÛË˜ ·Ó·Ì¤ÓÂÙ·È Ì¤¯ÚÈ ÙÔ Ù¤ÏÔ˜ ÙÔ˘ ¤ÙÔ˘˜, ÙÔ Ï·›ÛÈÔ ÁÈ·

ÙÈ˜ Î¿ÚÙÂ˜ ÏËÚˆÌÒÓ ı· ÔÚÈÛÙÈÎÔÔÈËıÂ› Î·È Ù˘ÈÎ¿. 

∏ ‰È·‰ÈÎ·Û›· ‰È·‚Ô‡ÏÂ˘ÛË˜ ÌÂ Ù· ÂıÓÈÎ¿ ÙÚ·Â˙ÈÎ¿ Û˘ÛÙ‹Ì·Ù·, Ô˘ ÍÂÎ›ÓËÛÂ, fiˆ˜ ÚÔ·Ó·Ê¤ÚıËÎÂ,

ÛÙÈ˜ 22 ™ÂÙÂÌ‚Ú›Ô˘, Â›Ó·È ÂÍ·ÈÚÂÙÈÎ¿ ÛËÌ·ÓÙÈÎ‹, Î·ıÒ˜ Â¿Ó ÔÈ ÂÈ¯ÂÈÚËÌ·ÙÈÎÔ› Î·ÓfiÓÂ˜ ÁÈ· Ù· ‚·ÛÈ-

Î¿ Ì¤Û· ËÏÂÎÙÚÔÓÈÎÒÓ ÏËÚˆÌÒÓ ÛÂ Â˘ÚÒ Ô˘ ·ÊÔÚÔ‡Ó Î¿ÚÙÂ˜, ËÏÂÎÙÚÔÓÈÎ¤˜ ÌÂÙ·ÊÔÚ¤˜ ÈÛÙÒÛÂ-

ˆÓ Î·È ¿ÌÂÛÂ˜ ¯ÚÂÒÛÂÈ˜, Á›ÓÔ˘Ó Â˘Ú¤ˆ˜ ·Ô‰ÂÎÙÔ› ·fi Ù· ÂıÓÈÎ¿ ÙÚ·Â˙ÈÎ¿ Û˘ÛÙ‹Ì·Ù·, Ë ·ÁÔÚ¿ ı·

¤¯ÂÈ ÂÂÈ‚Â‚·ÈÒÛÂÈ ÙËÓ ÚfiıÂÛ‹ ÙË˜ ÁÈ· ÌÈ· ÂÓÔÔÈËÌ¤ÓË Â˘Úˆ·˚Î‹ ·ÁÔÚ¿ ÏËÚˆÌÒÓ Î·È fiÏÂ˜ ÔÈ

ÚÔÛ¿ıÂÈÂ˜ ı· ÂÈÎÂÓÙÚˆıÔ‡Ó È· ÛÙËÓ ˘ÏÔÔ›ËÛË ÙˆÓ ÙÂ¯ÓÈÎÒÓ ˘Ô‰ÔÌÒÓ, ‚¿ÛÂÈ Û˘ÁÎÂÎÚÈÌ¤ÓÔ˘

¯ÚÔÓÔÚÔÁÚ¿ÌÌ·ÙÔ˜. ™Â ·ÓÙ›ıÂÙË ÂÚ›ÙˆÛË, Â¿Ó ‰ËÏ·‰‹ ‰È·Ê·ÓÂ› ·Ô˘Û›· ÂÈ¯ÂÈÚËÌ·ÙÈÎÔ‡ ÂÓ‰È·Ê¤-

ÚÔÓÙÔ˜ ·fi ÙËÓ ÙÚ·Â˙ÈÎ‹ ·ÁÔÚ¿, Ô Î›Ó‰˘ÓÔ˜ Î·ÓÔÓÈÛÙÈÎ‹˜ ·Ú¤Ì‚·ÛË˜ ÁÈ· ÙËÓ ÂÈ‚ÔÏ‹ ÙˆÓ ÛÙfi¯ˆÓ

ÙÔ˘ SEPA ı· Â›Ó·È Ï¤ÔÓ ÔÚ·Ùfi˜. 

∆· ·Ú·¿Óˆ ÂÈÛËÌ¿ÓıËÎ·Ó ÛÂ ‰‡Ô Û˘Ó·ÓÙ‹ÛÂÈ˜, Ô˘ Ú·ÁÌ·ÙÔÔÈ‹ıËÎ·Ó Î·Ù¿ ÙË ‰È¿ÚÎÂÈ· ÙÔ˘ ™Â-

ÙÂÌ‚Ú›Ô˘ 2005, ÌÂ ÙË Û˘ÌÌÂÙÔ¯‹ ÂÎÚÔÛÒˆÓ ÂÌÔÚÈÎÒÓ ÙÚ·Â˙ÒÓ, ÙÔ˘ ∂˘ÚˆÛ˘ÛÙ‹Ì·ÙÔ˜ Î·È ÙË˜ ·Ú-

Ìfi‰È·˜ °ÂÓÈÎ‹˜ ¢ÈÂ‡ı˘ÓÛË˜ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜. ∏ ÚÒÙË Ú·ÁÌ·ÙÔÔÈ‹ıËÎÂ ˘fi ÙËÓ ·ÈÁ›‰· ÙÔ˘

∂˘ÚˆÛ˘ÛÙ‹Ì·ÙÔ˜ Î·È Ë ‰Â‡ÙÂÚË ˘fi ÙËÓ ·ÈÁ›‰· ÙÔ˘ EPC. 

√ ÛÙfi¯Ô˜ ‰ËÌÈÔ˘ÚÁ›·˜ ÙÔ˘ SEPA ÁÈ· ÙÔ˘˜ ÔÏ›ÙÂ˜ ·fi ÙËÓ 1Ë π·ÓÔ˘·Ú›Ô˘ 2008 ÂÚÈÏ·Ì‚¿ÓÂÈ:

■ ÙË ‰˘Ó·ÙfiÙËÙ· ÙˆÓ ÔÏÈÙÒÓ (Î·Ù·Ó·ÏˆÙÒÓ Î·È ÂÈ¯ÂÈÚ‹ÛÂˆÓ) Ô˘ Â›Ó·È ÂÁÎ·ÙÂÛÙËÌ¤ÓÔÈ ÛÙËÓ Â˘Úˆ-

˙ÒÓË Ó· ̄ ÚËÛÈÌÔÔÈÔ‡Ó ·ÓÂ˘Úˆ·˚Î¿ Ì¤Û· ÏËÚˆÌÒÓ (¿ÌÂÛÂ˜ ̄ ÚÂÒÛÂÈ˜, ÌÂÙ·ÊÔÚ¤˜ ÈÛÙÒÛÂˆÓ Î·È

Î¿ÚÙÂ˜) Î·È ÁÈ· ÙÈ˜ ÂÁ¯ÒÚÈÂ˜ ÏËÚˆÌ¤˜ ÙÔ˘˜, Î·È

■ ÙËÓ ˘Ô¯Ú¤ˆÛË fiÏÂ˜ ÔÈ Î¿ÚÙÂ˜ ÏËÚˆÌÒÓ Ô˘ ı· ÂÎ‰›‰ÔÓÙ·È ·fi 1Ë π·ÓÔ˘·Ú›Ô˘ 2008 Î·È ÂÊÂÍ‹˜

Ó· Â›Ó·È ·ÓÂ˘Úˆ·˚Î¤˜ (SEPA) Î·È Ó· Á›ÓÔÓÙ·È ·Ô‰ÂÎÙ¤˜ ÌÂ ÙÔ˘˜ ›‰ÈÔ˘˜ fiÚÔ˘˜ ÛÂ fiÏ· Ù· ÎÚ¿ÙË-

Ì¤ÏË ÙË˜ Â˘Úˆ˙ÒÓË˜. 
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∏ ∂∂∆ ˆ˜ Ì¤ÏÔ˜ ÙÔ˘ ∂˘Úˆ·˚ÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ¶ÏËÚˆÌÒÓ Î·È ÂÎÚÔÛˆÒÓÙ·˜ ÙÔ Û‡ÓÔÏÔ ÙÔ˘ ÂÏÏËÓÈÎÔ‡

ÙÚ·Â˙ÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜, ÚÔ¤‚Ë ¤ÁÎ·ÈÚ· ÛÙÔ Û˘ÓÙÔÓÈÛÌfi fiÏˆÓ ÙˆÓ ÂÓÂÚÁÂÈÒÓ Ô˘ ı· Ú¤ÂÈ Ó· ·Ó·-

ÏËÊıÔ‡Ó ÛÙÔ Ï·›ÛÈÔ ÙÔ˘ ÂÏÏËÓÈÎÔ‡ ÙÚ·Â˙ÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ ÁÈ· ÙËÓ ˘ÏÔÔ›ËÛË ÙÔ˘ ÂÓÈ·›Ô˘ ¯ÒÚÔ˘ ÏË-

ÚˆÌÒÓ. ∂È‰ÈÎfiÙÂÚ·, ÚÔ¤‚Ë: 

■ ÛÙË Û‡ÛÙ·ÛË, ·fi ÙÔÓ πÔ‡ÏÈÔ ÙÔ˘ ÙÚ¤¯ÔÓÙÔ˜ ¤ÙÔ˘˜, ™˘ÓÙÔÓÈÛÙÈÎ‹˜ ∂ÈÙÚÔ‹˜ ÁÈ· ÙËÓ ˘ÈÔı¤ÙËÛË ·fi ÙÔ

ÂÏÏËÓÈÎfi ÙÚ·Â˙ÈÎfi Û‡ÛÙËÌ· ÙÔ˘ ∂ÓÈ·›Ô˘ ÃÒÚÔ˘ ¶ÏËÚˆÌÒÓ ÛÂ Â˘ÚÒ. ŒÚÁÔ ÙË˜ ™˘ÓÙÔÓÈÛÙÈÎ‹˜ ∂ÈÙÚÔ-

‹˜ Â›Ó·È Ó· ÂÎÔÓ‹ÛÂÈ Î·È ÂÈÛËÁËıÂ› ÛÙËÓ ∂ÎÙÂÏÂÛÙÈÎ‹ ∂ÈÙÚÔ‹ ÙË˜ ∂∂∆ ÙÔ ∂ıÓÈÎfi ™¯¤‰ÈÔ ªÂÙ¿Ùˆ-

ÛË˜ ÛÙÔÓ SEPA Î·È ÛÙË Û˘Ó¤¯ÂÈ· Ó· ·Ú·ÎÔÏÔ˘ı‹ÛÂÈ Î·È Ó· ÂÈ‚Ï¤„ÂÈ ÙËÓ ÔÚÂ›· ˘ÏÔÔ›ËÛ‹˜ ÙÔ˘,

■ ÛÙËÓ ÂÓÂÚÁÔÔ›ËÛË fiÏˆÓ ÙˆÓ ·ÚÌfi‰ÈˆÓ ‰È·ÙÚ·Â˙ÈÎÒÓ ÂÈÙÚÔÒÓ ÙË˜ ∂∂∆ (Î›ÓËÛË˜ ÎÂÊ·Ï·›ˆÓ Î·È

Î·ÚÙÒÓ) ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÂÍÂÙ·ÛÙÔ‡Ó ·fi Ù· Î·ı’ ‡ÏË ·ÚÌfi‰È· ÛÙÂÏ¤¯Ë ÙˆÓ ÙÚ·Â˙ÒÓ ÔÈ ÂÈÙÒÛÂÈ˜

ÙˆÓ Ó¤ˆÓ ·ÓÂ˘Úˆ·˚ÎÒÓ Û¯ËÌ¿ÙˆÓ ÏËÚˆÌÒÓ Î·È Ó· ÚÔÙ·ıÔ‡Ó Û˘ÁÎÂÎÚÈÌ¤Ó· Ì¤ÙÚ·, ·fi Û‹ÌÂÚ·

Ì¤¯ÚÈ Î·È ÙÔ 2008, ÁÈ· ÙËÓ ˘ÏÔÔ›ËÛË ÙÔ˘ SEPA ÁÈ· ÙÔ˘˜ ÔÏ›ÙÂ˜, 

■ ÛÙËÓ ÂÓ‰˘Ó¿ÌˆÛË ÙË˜ Û˘ÓÂÚÁ·Û›·˜ ÙË˜ ÌÂ ÙËÓ ∆Ú¿Â˙· ÙË˜ ∂ÏÏ¿‰Ô˜, Ô ÚfiÏÔ˜ ÙË˜ ÔÔ›·˜ Â›Ó·È ÂÍ·È-

ÚÂÙÈÎ¿ ÛËÌ·ÓÙÈÎfi˜, ÛÙÔ Ï·›ÛÈÔ ÙË˜ Û˘ÌÌÂÙÔ¯‹˜ ÙË˜ ÛÙÔ ∂˘ÚˆÛ‡ÛÙËÌ·, ·ÏÏ¿ Î·È ÁÈ· ÙËÓ ÚÔÒıËÛË

ÙÔ˘ ‰È·ÏfiÁÔ˘ Ô˘ Â›Ó·È ··Ú·›ÙËÙÔ˜ ÌÂÙ·Í‡ fiÏˆÓ ÙˆÓ ÂÌÏÂÎfiÌÂÓˆÓ ÊÔÚ¤ˆÓ, ÒÛÙÂ Ó· Ô‰ËÁËıÔ‡ÌÂ,

˘fi Û˘Óı‹ÎÂ˜ ·ÔÙÂÏÂÛÌ·ÙÈÎfiÙËÙ·˜, ‰È·Ê¿ÓÂÈ·˜, ·ÛÊ¿ÏÂÈ·˜ Î·È ·ÓÙ·ÁˆÓÈÛÙÈÎfiÙËÙ·˜, ÛÙÔ Ó¤Ô ÂÚÈ-

‚¿ÏÏÔÓ ‰ÈÂÓ¤ÚÁÂÈ·˜ ÏËÚˆÌÒÓ ÛÙË ¯ÒÚ· Ì·˜.

¶ÚfiÙ·ÛË ∫·ÓÔÓÈÛÌÔ‡ ÁÈ· ÙÈ˜ ÏËÚÔÊÔÚ›Â˜ Û¯ÂÙÈÎ¿ ÌÂ ÙÔÓ ÏËÚˆÙ‹ 

Ô˘ Û˘ÓÔ‰Â‡Ô˘Ó ÙÈ˜ ÌÂÙ·ÊÔÚ¤˜ ¯ÚËÌ·ÙÈÎÒÓ ÔÛÒÓ

™ÙÈ˜ 26 πÔ˘Ï›Ô˘ 2005 Ë ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ÂÍ¤‰ˆÛÂ ÚfiÙ·ÛË ∫·ÓÔÓÈÛÌÔ‡ (COM (2005) 343 ÙÂÏÈÎfi) ÁÈ·

ÙÈ˜ ÏËÚÔÊÔÚ›Â˜ Û¯ÂÙÈÎ¿ ÌÂ ÙÔÓ ÂÓÙÔÏ¤·, ÔÈ ÔÔ›Â˜ Û˘ÓÔ‰Â‡Ô˘Ó ÙÈ˜ ÌÂÙ·ÊÔÚ¤˜ ¯ÚËÌ·ÙÈÎÒÓ ÔÛÒÓ. ªÂ

ÙËÓ ÂÓ ÏfiÁˆ ÚfiÙ·ÛË ÂÓÛˆÌ·ÙÒÓÂÙ·È ÔÌÔÈfiÌÔÚÊ· ÛÂ ÎÔÈÓÔÙÈÎfi Â›Â‰Ô Ë ∂È‰ÈÎ‹ ™‡ÛÙ·ÛË ˘’ ·ÚÈıÌ. 7

(SR VII) ÙË˜ √Ì¿‰·˜ ÃÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎ‹˜ ¢Ú¿ÛË˜ ÁÈ· ÙËÓ ∫·Ù·ÔÏ¤ÌËÛË ÙË˜ ¡ÔÌÈÌÔÔ›ËÛË˜ ∂Ûfi‰ˆÓ ·fi

¶·Ú¿ÓÔÌÂ˜ ¢Ú·ÛÙËÚÈfiÙËÙÂ˜ (FATF). ∏ „‹ÊÈÛË ÙË˜ ÚfiÙ·ÛË˜ ∫·ÓÔÓÈÛÌÔ‡ ·ÔÙÂÏÂ› ÚÔÙÂÚ·ÈfiÙËÙ· ÙË˜ µÚÂ-

Ù·ÓÈÎ‹˜ ¶ÚÔÂ‰Ú›·˜. 

(·) ∞ÓÙÈÎÂ›ÌÂÓÔ Î·È Û˘Ó·ÏÏ·Á¤˜ Ô˘ Î·Ï‡ÙÔÓÙ·È ·fi ÙËÓ ÚfiÙ·ÛË ∫·ÓÔÓÈÛÌÔ‡ 

∏ ÂÓ ÏfiÁˆ ÚfiÙ·ÛË ∫·ÓÔÓÈÛÌÔ‡ ·ÊÔÚ¿ ÙÈ˜ ÏËÚÔÊÔÚ›Â˜ Ô˘ ı· Ú¤ÂÈ Ó· Û˘ÓÔ‰Â‡Ô˘Ó ÙÔÓ ÂÓÙÔÏ¤· ÌÈ·˜

ÌÂÙ·ÊÔÚ¿˜ ¯ÚËÌ·ÙÈÎÔ‡ ÔÛÔ‡, ‰ËÏ·‰‹ ÙÔ ÔÓÔÌ·ÙÂÒÓ˘ÌÔ, ÙË ‰ÈÂ‡ı˘ÓÛË (Ë ‰ÈÂ‡ı˘ÓÛË ‰‡Ó·Ù·È Ó· ·ÓÙÈ-

Î·Ù·ÛÙ·ıÂ› ·fi ÙËÓ ËÌÂÚÔÌËÓ›· Î·È ÙÔÓ ÙfiÔ Á¤ÓÓËÛË˜ ÙÔ˘ ÂÓÙÔÏ¤·, ÙÔÓ ·Ó·ÁÓˆÚÈÛÙÈÎfi ·ÚÈıÌfi ÂÏ¿ÙË

‹ ÙÔÓ ·ÚÈıÌfi Ù·˘ÙfiÙËÙ¿˜ ÙÔ˘) Î·È ÙÔÓ ·ÚÈıÌfi ÏÔÁ·ÚÈ·ÛÌÔ‡ ÙÔ˘ (‹ ·ÔÎÏÂÈÛÙÈÎfi˜ ·Ó·ÁÓˆÚÈÛÙÈÎfi˜ ·ÚÈıÌfi˜

ÙË˜ Û˘Ó·ÏÏ·Á‹˜). 

™Â fi,ÙÈ ·ÊÔÚ¿ ÙÈ˜ Û˘Ó·ÏÏ·Á¤˜, Ë ÚfiÙ·ÛË ∫·ÓÔÓÈÛÌÔ‡ ·ÊÔÚ¿ Î¿ıÂ ÌÂÙ·ÊÔÚ¿ ÎÂÊ·Ï·›Ô˘ ÛÂ ÔÔÈÔ‰‹-

ÔÙÂ ÓfiÌÈÛÌ· ·fi Î·È ÚÔ˜ ·Ú¤¯ÔÓÙ· ˘ËÚÂÛ›Â˜ ÏËÚˆÌÒÓ (ÛÙËÓ ¤ÓÓÔÈ· ÙÔ˘ ·Ú¤¯ÔÓÙÔ˜ ˘ËÚÂÛ›Â˜

ÏËÚˆÌÒÓ ÂÚÈÏ·Ì‚¿ÓÔÓÙ·È Î·È Ù· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù·) ÂÁÎ·ÙÂÛÙËÌ¤ÓÔ ÛÙËÓ ∂.∂. ∂Í·ÈÚÔ‡ÓÙ·È ÔÈ ÏËÚˆ-

Ì¤˜ ÌÂ Î¿ÚÙÂ˜ Î·È ÔÈ ‰È·ÙÚ·Â˙ÈÎ¤˜ ÏËÚˆÌ¤˜.
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(‚) ÀÔ¯ÚÂÒÛÂÈ˜ ·Ú¤¯ÔÓÙÔ˜ ˘ËÚÂÛ›Â˜ ÏËÚˆÌÒÓ ÙÔ˘ ÂÓÙÔÏ¤· ÌÈ·˜ ÌÂÙ·ÊÔÚ¿˜ ¯ÚËÌ·-

ÙÈÎÔ‡ ÔÛÔ‡ 

(‚·) ∂ÍÂÚ¯fiÌÂÓÂ˜ ÌÂÙ·ÊÔÚ¤˜ ÎÂÊ·Ï·›ˆÓ ÂÎÙfi˜ ∫ÔÈÓfiÙËÙ·˜ 

∫¿ıÂ Ì‹Ó˘Ì· ÌÂÙ·ÊÔÚ¿˜ ̄ ÚËÌ·ÙÈÎÔ‡ ÔÛÔ‡ ÛÂ ‰ÈÎ·ÈÔ‡¯Ô ÂÁÎ·ÙÂÛÙËÌ¤ÓÔ ÂÎÙfi˜ ∫ÔÈÓfiÙËÙ·˜, ·ÓÂÍ·ÚÙ‹Ùˆ˜

ÔÛÔ‡, ı· Ú¤ÂÈ Ó· ÂÚÈÏ·Ì‚¿ÓÂÈ fiÏ· Ù· ÛÙÔÈ¯Â›· ÙÔ˘ ÂÓÙÔÏ¤· (ÔÓÔÌ·ÙÂÒÓ˘ÌÔ, ‰ÈÂ‡ı˘ÓÛË Î·È ·ÚÈıÌfi

ÏÔÁ·ÚÈ·ÛÌÔ‡). 

∂›ÛË˜, ÔÈ ·Ú¤¯ÔÓÙÂ˜ ˘ËÚÂÛ›Â˜ ÏËÚˆÌÒÓ Ú¤ÂÈ ÚÈÓ ÙËÓ Ú·ÁÌ·ÙÔÔ›ËÛË ÌÈ·˜ ÌÂÙ·ÊÔÚ¿˜ ÎÂÊ·Ï·›-

Ô˘ Ó· Ù·˘ÙÔÔÈÔ‡Ó Ù· ÛÙÔÈ¯Â›· ÙÔ˘ ÂÓÙÔÏ¤· ‚·ÛÈ˙fiÌÂÓÔÈ ÛÂ ¤ÁÁÚ·Ê·, ·Ú¯Â›· ‹ ÏËÚÔÊÔÚ›Â˜ ·ÍÈfiÈÛÙˆÓ

Î·È ·ÓÂÍ¿ÚÙËÙˆÓ ·Ú¯ÒÓ (.¯. ·ÛÙ˘ÓÔÌ›·, ¢√À, ÏËÍÈ·Ú¯Â›· Î.¿.). øÛÙfiÛÔ, ÁÈ· ÌÂÙ·ÊÔÚ¤˜ ÎÂÊ·Ï·›Ô˘ Ì¤¯ÚÈ

ÙÔ˘ ÔÛÔ‡ ÙˆÓ ̄ ÈÏ›ˆÓ Â˘ÚÒ, ÔÈ ·Ú¤¯ÔÓÙÂ˜ ̆ ËÚÂÛ›Â˜ ÏËÚˆÌÒÓ ÌÔÚÔ‡Ó Ó· ·ÔÊ·Û›ÛÔ˘Ó Â› ÙË˜ ¤ÎÙ·-

ÛË˜ ÙˆÓ ¯ÚËÛÈÌÔÔÈÔ‡ÌÂÓˆÓ ÛÙÔÈ¯Â›ˆÓ ÁÈ· ÙËÓ Ù·˘ÙÔÔ›ËÛË ÙÔ˘ ÂÓÙÔÏ¤·, Ï·Ì‚¿ÓÔÓÙ·˜ ˘fi„Ë ÙÔ˘˜ ÎÈÓ-

‰‡ÓÔ˘˜ Ô˘ ·ÔÚÚ¤Ô˘Ó ·fi ÙË ¯ÚËÛÈÌÔÔ›ËÛË ÙÔ˘ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ ÁÈ· ÙË ÓÔÌÈÌÔÔ›ËÛË

ÂÛfi‰ˆÓ ·fi ·Ú¿ÓÔÌÂ˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜, ÂÚÈÏ·Ì‚·ÓÔÌ¤ÓË˜ ÙË˜ ÙÚÔÌÔÎÚ·Ù›·˜. 

√ ·Ú¤¯ˆÓ ˘ËÚÂÛ›Â˜ ÏËÚˆÌÒÓ ÔÊÂ›ÏÂÈ Ù¤ÏÔ˜, Ó· ‰È·ÙËÚÂ› ·Ú¯Â›Ô ÌÂ Ù· Ï‹ÚË ÛÙÔÈ¯Â›· ÙÔ˘ ÂÓÙÔÏ¤·

ÙË˜ ÌÂÙ·ÊÔÚ¿˜ ÎÂÊ·Ï·›Ô˘ ÁÈ· ¤ÓÙÂ ¯ÚfiÓÈ·. ™Â ÂÚ›ÙˆÛË Ì·˙ÈÎÒÓ ÏËÚˆÌÒÓ ‰ÂÓ ··ÈÙÔ‡ÓÙ·È Ù· Ï‹-

ÚË ÛÙÔÈ¯Â›· ÙÔ˘ ÂÓÙÔÏ¤· ÁÈ· Î¿ıÂ ÌÂÌÔÓˆÌ¤ÓË ÏËÚˆÌ‹, ·ÏÏ¿ ·ÚÎÔ‡Ó Ô ·ÚÈıÌfi˜ ÏÔÁ·ÚÈ·ÛÌÔ‡ ÙÔ˘ ÂÓÙÔ-

Ï¤· ‹ Ô ÌÔÓ·‰ÈÎfi˜ ·ÚÈıÌfi˜ Û˘Ó·ÏÏ·Á‹˜. 

(‚‚) ∂ÍÂÚ¯fiÌÂÓÂ˜ ÌÂÙ·ÊÔÚ¤˜ ÎÂÊ·Ï·›ˆÓ ÂÓÙfi˜ ∫ÔÈÓfiÙËÙ·˜ 

™Â ÂÚÈÙÒÛÂÈ˜ ÌÂÙ·ÊÔÚ¿˜ ÎÂÊ·Ï·›ˆÓ ÌÂÙ·Í‡ ÂÓÙÔÏ¤· Î·È ‰ÈÎ·ÈÔ‡¯Ô˘ ÂÓÙfi˜ ÙË˜ ∫ÔÈÓfiÙËÙ·˜, ··ÈÙÂ›Ù·È

ÌfiÓÔ Ë ·Ó·ÁÚ·Ê‹ ÙÔ˘ ·ÚÈıÌÔ‡ ÏÔÁ·ÚÈ·ÛÌÔ‡ (‹ ¿ÏÏÔ˘ ·ÔÎÏÂÈÛÙÈÎÔ‡ ·Ó·ÁÓˆÚÈÛÙÈÎÔ‡ ·ÚÈıÌÔ‡ ÙË˜ Û˘-

Ó·ÏÏ·Á‹˜) ÙÔ˘ ÂÓÙÔÏ¤·. ∞Ó ˆÛÙfiÛÔ ˙ËÙËıÔ‡Ó ·fi ÙÔÓ ·Ú¤¯ÔÓÙ· ˘ËÚÂÛ›Â˜ ÏËÚˆÌÒÓ ÙÔ˘ ‰ÈÎ·ÈÔ‡¯Ô˘

Ù· Ï‹ÚË ÛÙÔÈ¯Â›· ÙÔ˘ ÂÓÙÔÏ¤·, Ô ·Ú¤¯ˆÓ ̆ ËÚÂÛ›Â˜ ÏËÚˆÌÒÓ ÙÔ˘ ÂÓÙÔÏ¤· ı· Ú¤ÂÈ Ó· Ù· ·Ú¿Û¯ÂÈ

ÂÓÙfi˜ ÙÚÈÒÓ ÂÚÁ·Û›ÌˆÓ ËÌÂÚÒÓ ·fi ÙËÓ ËÌÂÚÔÌËÓ›· Ô˘ ÙÔ˘ ˙ËÙ‹ıËÎ·Ó. 

(Á) ÀÔ¯ÚÂÒÛÂÈ˜ ·Ú¤¯ÔÓÙÔ˜ ˘ËÚÂÛ›Â˜ ÏËÚˆÌÒÓ ÙÔ˘ ‰ÈÎ·ÈÔ‡¯Ô˘ ÌÈ·˜ ÌÂÙ·ÊÔÚ¿˜ ¯ÚË-

Ì·ÙÈÎÔ‡ ÔÛÔ‡

√ ·Ú¤¯ˆÓ ̆ ËÚÂÛ›Â˜ ÏËÚˆÌÒÓ ÙÔ˘ ‰ÈÎ·ÈÔ‡¯Ô˘ ı· Ú¤ÂÈ Ó· ·Ó·Ù‡ÍÂÈ ÙÈ˜ Î·Ù¿ÏÏËÏÂ˜ ‰È·‰ÈÎ·Û›Â˜ Î·È

ÌÂıfi‰Ô˘˜ ·Ú·ÎÔÏÔ‡ıËÛË˜ ÙˆÓ ··ÈÙÔ‡ÌÂÓˆÓ ÏËÚÔÊÔÚÈÒÓ Ô˘ ı· Ú¤ÂÈ Ó· Û˘ÓÔ‰Â‡Ô˘Ó ÙÔÓ ÂÓÙÔÏ¤·

ÌÈ·˜ ÌÂÙ·ÊÔÚ¿˜ ¯ÚËÌ·ÙÈÎÔ‡ ÔÛÔ‡, Û‡ÌÊˆÓ· ÌÂ fiÛ· ÚÔ‚Ï¤ÔÓÙ·È ÛÙËÓ ÚfiÙ·ÛË ∫·ÓÔÓÈÛÌÔ‡. ™Â ·ÓÙ›-

ıÂÙË ÂÚ›ÙˆÛË Â›ÙÂ ·ÔÚÚ›ÙÂÈ ÙËÓ ÂÓÙÔÏ‹ ÌÂÙ·ÊÔÚ¿˜ ¯ÚËÌ·ÙÈÎÔ‡ ÔÛÔ‡ Ô˘ ‰ÂÓ ÂÚÈ¤¯ÂÈ ÙÈ˜ ··Ú·›-

ÙËÙÂ˜ ÏËÚÔÊÔÚ›Â˜, Â›ÙÂ ‰È·ÎfiÙÂÈ, ÂÊfiÛÔÓ Ë Ú·ÎÙÈÎ‹ ·˘Ù‹ Â·Ó·Ï·Ì‚¿ÓÂÙ·È, ÙË Û¯¤ÛË ÙÔ˘ ÌÂ ÙÔÓ ·-

Ú¤¯ÔÓÙ· ˘ËÚÂÛ›Â˜ ÏËÚˆÌÒÓ ÙÔ˘ ÂÓÙÔÏ¤·. ™Â Î¿ıÂ ÂÚ›ÙˆÛË, ÂÓËÌÂÚÒÓÂÈ Û¯ÂÙÈÎ¿ ÙÈ˜ ·ÚÌfi‰ÈÂ˜ ÂıÓÈ-

Î¤˜ ·Ú¯¤˜. √ ·Ú¤¯ˆÓ ˘ËÚÂÛ›Â˜ ÏËÚˆÌÒÓ ÙÔ˘ ‰ÈÎ·ÈÔ‡¯Ô˘ ÔÊÂ›ÏÂÈ Ó· ‰È·ÙËÚÂ› ·Ú¯Â›Ô ÌÂ Ù· Ï‹ÚË

ÛÙÔÈ¯Â›· ÙÔ˘ ÂÓÙÔÏ¤· ÙË˜ ÌÂÙ·ÊÔÚ¿˜ ¯ÚËÌ·ÙÈÎÔ‡ ÔÛÔ‡ ÁÈ· ¤ÓÙÂ ¯ÚfiÓÈ·.

(‰) ÀÔ¯ÚÂÒÛÂÈ˜ ÂÓ‰È¿ÌÂÛÔ˘ ·Ú¤¯ÔÓÙÔ˜ ˘ËÚÂÛ›Â˜ ÏËÚˆÌÒÓ 

Ÿˆ˜ Î·È ÛÙËÓ ÂÚ›ÙˆÛË ÙÔ˘ ·Ú¤¯ÔÓÙÔ˜ ̆ ËÚÂÛ›Â˜ ÏËÚˆÌÒÓ ÙÔ˘ ‰ÈÎ·ÈÔ‡¯Ô˘, ¤ÙÛÈ Î·È Ô ÂÓ‰È¿ÌÂÛÔ˜ ·-

Ú¤¯ˆÓ ̆ ËÚÂÛ›Â˜ ÏËÚˆÌÒÓ Ô˘ Â›Ó·È ÂÁÎ·ÙÂÛÙËÌ¤ÓÔ˜ ÛÂ ÎÚ¿ÙÔ˜-Ì¤ÏÔ˜ ÙË˜ ∂.∂., ÔÊÂ›ÏÂÈ Ó· ·Ó·Ù‡ÍÂÈ ÙÈ˜

Î·Ù¿ÏÏËÏÂ˜ ‰È·‰ÈÎ·Û›Â˜ Î·È ÌÂıfi‰Ô˘˜ ·Ú·ÎÔÏÔ‡ıËÛË˜ ÙˆÓ ··ÈÙÔ‡ÌÂÓˆÓ ÏËÚÔÊÔÚÈÒÓ Ô˘ ı· Ú¤ÂÈ Ó·

Û˘ÓÔ‰Â‡Ô˘Ó ÙÔÓ ÂÓÙÔÏ¤· ÌÈ·˜ ÌÂÙ·ÊÔÚ¿˜ ¯ÚËÌ·ÙÈÎÔ‡ ÔÛÔ‡, Û‡ÌÊˆÓ· ÌÂ fiÛ· ÚÔ‚Ï¤ÔÓÙ·È ÛÙËÓ ÚfiÙ·-

ÛË ∫·ÓÔÓÈÛÌÔ‡ Î·È ‰È·ÙËÚÂ› ·Ú¯Â›Ô ÌÂ Ù· ÛÙÔÈ¯Â›· ÙÔ˘ ÂÓÙÔÏ¤· (Ï‹ÚË ‹ Î·È ÂÏÏÈ‹) ÁÈ· ¤ÓÙÂ ¯ÚfiÓÈ·. 
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∂. ∆Ú·Â˙ÈÎ¤˜ ÂÚÁ·Û›Â˜

∂ıÓÈÎfi Â›Â‰Ô

™˘ÌÚ¿ÍÂÈ˜ ¢ËÌÔÛ›Ô˘ Î·È π‰ÈˆÙÈÎÔ‡ ∆ÔÌ¤· (™¢π∆)

™ÙÈ˜ 22 ™ÂÙÂÌ‚Ú›Ô˘ 2005 ‰ËÌÔÛÈÂ‡ÙËÎÂ Ô ¡fiÌÔ˜ 3389/2005 (º∂∫ ∞ã 232) ÁÈ· ÙÈ˜ «™˘ÌÚ¿ÍÂÈ˜ ¢ËÌÔ-

Û›Ô˘ Î·È π‰ÈˆÙÈÎÔ‡ ∆ÔÌ¤·», ÌÂ ÙÔÓ ÔÔ›Ô Î·ıÔÚ›˙ÂÙ·È ÙÔ Â˘Ú‡ÙÂÚÔ Ï·›ÛÈÔ Î·È ÚÔ‚Ï¤ÔÓÙ·È ÔÈ ·Ó·ÁÎ·›-

Â˜ ÂÈÌ¤ÚÔ˘˜ Ú˘ıÌ›ÛÂÈ˜ ÁÈ· ÙË Û‡ÌÚ·ÍË ÙÔ˘ ‰ËÌfiÛÈÔ˘ ÙÔÌ¤· Î·È ÙˆÓ È‰ÈˆÙÒÓ ÛÙËÓ ÂÎÙ¤ÏÂÛË ¤ÚÁˆÓ Î·È

ÙËÓ ·ÚÔ¯‹ ˘ËÚÂÛÈÒÓ Ô˘ ÂÌ›ÙÔ˘Ó ÛÙÔ˘˜ ÙÔÌÂ›˜ ·ÚÌÔ‰ÈfiÙËÙ·˜ ‹ ‰Ú·ÛÙËÚÈfiÙËÙ·˜ ÙÔ˘ ÚÒÙÔ˘. 

√È ™¢π∆ ·ÔÙÂÏÔ‡Ó ÂÈÙ˘¯ËÌ¤ÓË ̄ ÚËÌ·ÙÔ‰ÔÙÈÎ‹ Ú·ÎÙÈÎ‹ Ô˘ ¤¯ÂÈ ÂÊ·ÚÌÔÛÙÂ› ‰ÈÂıÓÒ˜ ÛÂ ÔÏÏ¤˜ ̄ ÒÚÂ˜ (∏Óˆ-

Ì¤ÓÔ µ·Û›ÏÂÈÔ, ¶ÔÚÙÔÁ·Ï›·, πÚÏ·Ó‰›·, πÙ·Ï›·), ·ÏÏ¿ Î·È ÛÙËÓ ∂ÏÏ¿‰· ÌÂ Ù· ¤ÚÁ· ÙË˜ ∞ÙÙÈÎ‹˜ √‰Ô‡, ÙÔ˘ ¢ÈÂıÓÔ‡˜

∞ÂÚÔÏÈÌ¤Ó· ∞ıËÓÒÓ Î·È ÙË˜ °¤Ê˘Ú·˜ ƒ›Ô˘-∞ÓÙÈÚÚ›Ô˘, Î·È ·ÊÔÚÔ‡Ó ÛÙËÓ ÎÈÓËÙÔÔ›ËÛË È‰ÈˆÙÈÎÒÓ ÎÂÊ·Ï·›ˆÓ ÁÈ·

ÙËÓ ÂÎÙ¤ÏÂÛË ¤ÚÁˆÓ Î·È ÙËÓ ·ÚÔ¯‹ ̆ ËÚÂÛÈÒÓ Ô˘ Û˘Ó‹ıˆ˜ ·Ó‹ÎÔ˘Ó ÛÙÈ˜ ̆ Ô¯ÚÂÒÛÂÈ˜ ÙÔ˘ ¢ËÌÔÛ›Ô˘ Ì¤Û·

·fi ÌÈ· ÈÔ ÂÍÂÈ‰ÈÎÂ˘Ì¤ÓË Î·È ·ÔÙÂÏÂÛÌ·ÙÈÎ‹ ÚÔÛ¤ÁÁÈÛË, ÌÂ ÙËÓ ÔÔ›· Ô È‰ÈˆÙÈÎfi˜ ÙÔÌ¤·˜ ÏËÚÒÓÂÙ·È Ï¤-

ÔÓ ÁÈ· ÙÔ ·ÔÙ¤ÏÂÛÌ· Ô˘ ÚÔÛÊ¤ÚÂÈ Î·È fi¯È ·ÏÒ˜ ÁÈ· ÙËÓ ·Ú·ÁˆÁ‹ ÙÔ˘ Û˘ÁÎÂÎÚÈÌ¤ÓÔ˘ ·Á·ıÔ‡.  

π‰È·›ÙÂÚ· ÛËÌ·ÓÙÈÎfi ÚfiÏÔ ÁÈ· ÙËÓ ·Ó¿Ù˘ÍË ÙˆÓ Û˘Ì‚¿ÛÂˆÓ Û‡ÌÚ·ÍË˜ ¤¯ÂÈ ÙÔ ÙÚ·Â˙ÈÎfi Û‡ÛÙËÌ·, ·ÊÔ‡

Ë ÂÍ·ÛÊ¿ÏÈÛË Â·ÚÎÔ‡˜ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜ ·ÔÙÂÏÂ› ›Ûˆ˜ ÙÔ ‚·ÛÈÎfiÙÂÚÔ Û˘ÛÙ·ÙÈÎfi ÙË˜ ÂÈÙ˘¯›·˜ ÙÔ˘ ıÂ-

ÛÌÔ‡. √ ÓfiÌÔ˜ ·Ó·ÁÓˆÚ›˙ÂÈ ÙËÓ Ú·ÁÌ·ÙÈÎfiÙËÙ· ·˘Ù‹, Î·ıÒ˜ Â›ÛË˜ Î·È ÙÔ ÁÂÁÔÓfi˜ fiÙÈ ÁÈ· Ó· Î·Ù·ÛÙÔ‡Ó

ÂÏÎ˘ÛÙÈÎ¤˜ ÚÔ˜ ¯ÚËÌ·ÙÔ‰fiÙËÛË Î·È ÈÔ ·ÔÙÂÏÂÛÌ·ÙÈÎ¤˜ ÛÙËÓ ˘ÏÔÔ›ËÛ‹ ÙÔ˘˜ ÔÈ Û˘Ì‚¿ÛÂÈ˜ ·˘ÙÔ‡ ÙÔ˘

Â›‰Ô˘˜, Â›Ó·È ·Ó·ÁÎ·›· Ë ÂÈÛ·ÁˆÁ‹ ÌË¯·ÓÈÛÌÒÓ ÚËÙ‹˜ Î·Ù·ÓÔÌ‹˜ ÎÈÓ‰‡ÓˆÓ (risk allocation) ÌÂÙ·Í‡ ÙÔ˘

‰ËÌfiÛÈÔ˘ Î·È ÙÔ˘ È‰ÈˆÙÈÎÔ‡ ÙÔÌ¤·, Â›ÙÂ ÛÂ Â›Â‰Ô ıÂÛÌÈÎÔ‡ Ï·ÈÛ›Ô˘ Â›ÙÂ ÛÂ Â›Â‰Ô Û‡Ì‚·ÛË˜ Û‡-

ÌÚ·ÍË˜, ÌÂ ‚¿ÛË ÙË ÁÂÓÈÎ‹ ·Ú¯‹ ÙÔ˘ project finance fiÙÈ Ô Î›Ó‰˘ÓÔ˜ Ú¤ÂÈ Ó· ÌÂÙ·Ê¤ÚÂÙ·È ÛÙÔ Û˘Ì-

‚·ÏÏfiÌÂÓÔ Ô˘ ¤¯ÂÈ ÙË ‰˘Ó·ÙfiÙËÙ· Ó· ÙÔÓ ‰È·¯ÂÈÚÈÛÙÂ› Î·Ï‡ÙÂÚ·. ∏ ı¤ÛÈÛË ÌÂ ÙÔ ÓfiÌÔ ÎÂÓÙÚÈÎÔ‡ ÌË-

¯·ÓÈÛÌÔ‡ ˘ÏÔÔ›ËÛË˜ Î·È ˘ÔÛÙ‹ÚÈÍË˜ ÙˆÓ ™¢π∆, Ë ıÂÛÌÔı¤ÙËÛË Â˘¤ÏÈÎÙˆÓ Î·È ·ÔÙÂÏÂÛÌ·ÙÈÎÒÓ ‰È·‰È-

Î·ÛÈÒÓ ·Ó¿ıÂÛË˜ Î·È Ë Î·ıÈ¤ÚˆÛË ÙË˜ Û˘ÌÌÂÙÔ¯‹˜ ÙˆÓ ÙÚ·Â˙ÒÓ ÛÂ ·˘Ù¤˜, Ë ÂÚÈÁÚ·Ê‹ ÙÔ˘ ÂÏ¿¯ÈÛÙÔ˘

ÂÚÈÂ¯ÔÌ¤ÓÔ˘ ÙˆÓ Û˘Ì‚¿ÛÂˆÓ Û‡ÌÚ·ÍË˜ Î·È ÌÈ· ÛÂÈÚ¿ ¿ÏÏˆÓ ‰È·Ù¿ÍÂˆÓ Ô˘ ÂÍ˘ËÚÂÙÔ‡Ó ÙËÓ ˘ÏÔÔ›-

ËÛË ÙÔ˘ ·ÓÙÈÎÂÈÌ¤ÓÔ˘ ÙË˜ Û‡ÌÚ·ÍË˜, ÎÈÓÔ‡ÓÙ·È ÚÔ˜ ·˘Ù‹ ÙËÓ Î·ÙÂ‡ı˘ÓÛË. 

(·) ¶Â‰›Ô ∂Ê·ÚÌÔÁ‹˜ 

¶ÚÔÛ‰ÈÔÚ›˙ÔÓÙ·È ÔÈ ‰ËÌfiÛÈÔÈ ÊÔÚÂ›˜ Ô˘ ÂÚÈÏ·Ì‚¿ÓÔÓÙ·È ÛÙËÓ ¤ÓÓÔÈ· ÙÔ˘ «¢ËÌfiÛÈÔ˘ ∆ÔÌ¤·» Î·È ÛÙÔ˘˜

ÔÔ›Ô˘˜ ÂÈÙÚ¤ÂÙ·È Ó· Û˘Ó¿ÙÔ˘Ó Û˘Ì‚¿ÛÂÈ˜ Û‡ÌÚ·ÍË˜ ÂÍ Â·¯ıÔ‡˜ ·ÈÙ›·˜ ÌÂ È‰ÈˆÙÈÎÔ‡˜ ÊÔÚÂ›˜ ÁÈ· ı¤-

Ì·Ù· Ô˘ ¿ÙÔÓÙ·È ÙˆÓ ·ÚÌÔ‰ÈÔÙ‹ÙˆÓ ÙÔ˘˜. √È È‰ÈˆÙÈÎÔ› ÊÔÚÂ›˜ Û˘ÌÌÂÙ¤¯Ô˘Ó ÛÙÈ˜ ÂÓ ÏfiÁˆ Û˘Ì‚¿ÛÂÈ˜ Ìfi-

ÓÔ Ì¤Ûˆ ÂÙ·ÈÚÂÈÒÓ ÂÈ‰ÈÎÔ‡ ÛÎÔÔ‡, ÔÈ ÔÔ›Â˜ Û˘ÓÈÛÙÒÓÙ·È ·fi ·˘ÙÔ‡˜ ·ÔÎÏÂÈÛÙÈÎ¿ ÁÈ· ÙÔ˘˜ ÛÎÔÔ‡˜ ÙË˜

Û‡ÌÚ·ÍË˜, Â‰ÚÂ‡Ô˘Ó ÛÙËÓ ∂ÏÏ¿‰· Î·È ÏÂÈÙÔ˘ÚÁÔ‡Ó Û‡ÌÊˆÓ· ÌÂ ÙËÓ ÔÈÎÂ›· ÓÔÌÔıÂÛ›· ÂÚ› ·ÓˆÓ‡ÌˆÓ ÂÙ·È-

ÚÂÈÒÓ. ™ÙÈ˜ ‰È·Ù¿ÍÂÈ˜ ÙÔ˘ ÓfiÌÔ˘ ‰‡Ó·Ù·È Â›ÛË˜ Ó· ̆ ¿ÁÔÓÙ·È Î·È ·ÚÂfiÌÂÓÂ˜ ÙˆÓ Û˘Ì‚¿ÛÂˆÓ Û‡ÌÚ·ÍË˜

Û˘ÌÊˆÓ›Â˜ Ô˘ Û˘Ó¿ÙÔ˘Ó ÙÚ›Ù· ÚfiÛˆ· ÌÂ ÙÔ˘˜ ‰ËÌfiÛÈÔ˘˜ ÊÔÚÂ›˜ ‹ ÙÈ˜ ÂÙ·ÈÚÂ›Â˜ ÂÈ‰ÈÎÔ‡ ÛÎÔÔ‡. 

¶ÚÔÎÂÈÌ¤ÓÔ˘ Ì›· Û‡ÌÚ·ÍË Ó· ˘·¯ıÂ› ÛÙÈ˜ ‰È·Ù¿ÍÂÈ˜ ÙÔ˘ ÓfiÌÔ˘ ı· Ú¤ÂÈ Ó· ¤¯ÂÈ ˆ˜ ·ÓÙÈÎÂ›ÌÂÓÔ ÙËÓ

ÂÎÙ¤ÏÂÛË ¤ÚÁˆÓ ‹ Î·È ÙËÓ ·ÚÔ¯‹ ̆ ËÚÂÛÈÒÓ Ô˘ ÂÌ›ÙÔ˘Ó ÛÙËÓ ·ÚÌÔ‰ÈfiÙËÙ· ÙÔ˘ ‰ËÌfiÛÈÔ˘ ÊÔÚ¤· ‚¿-
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ÛÂÈ ÓfiÌÔ˘ ‹ Û˘Ì‚¿ÛÂˆ˜, Ô È‰ÈˆÙÈÎfi˜ ÊÔÚ¤·˜ Ó· ·Ó·Ï·Ì‚¿ÓÂÈ Ô˘ÛÈÒ‰Â˜ Ì¤ÚÔ˜ ÙˆÓ ÎÈÓ‰‡ÓˆÓ Ô˘ Û˘Ó-

‰¤ÔÓÙ·È ÌÂ ÙËÓ ÂÎÙ¤ÏÂÛË ÙË˜ Û‡Ì‚·ÛË˜ Û‡ÌÚ·ÍË˜ Î·È Ó· Â›Ó·È ˘Â‡ı˘ÓÔ˜ ÁÈ· ÙËÓ ÂÍÂ‡ÚÂÛË ÙˆÓ fi-

ÚˆÓ ÁÈ· ÙË ¯ÚËÌ·ÙÔ‰fiÙËÛË ÙÔ˘ ·ÓÙÈÎÂÈÌ¤ÓÔ˘ ÙË˜ Û‡ÌÚ·ÍË˜. ∆Ô Ì¤ÁÈÛÙÔ Û˘ÓÔÏÈÎfi Û˘Ì‚·ÙÈÎfi ÚÔ¸ÔÏÔ-

ÁÈ˙fiÌÂÓÔ ÎfiÛÙÔ˜ ÙÔ˘ ·ÓÙÈÎÂÈÌ¤ÓÔ˘ ÙË˜ Û‡ÌÚ·ÍË˜ ‰ÂÓ Ú¤ÂÈ Ó· ̆ ÂÚ‚·›ÓÂÈ ÙÔ ÔÛfi ÙˆÓ € 200.000.000

Ï¤ÔÓ º.¶.∞. ∂ÊfiÛÔÓ Û˘ÓÙÚ¤¯Ô˘Ó ÂÍ·ÈÚÂÙÈÎ¤˜ ÂÚÈÙÒÛÂÈ˜, Â›Ó·È ‰˘Ó·Ù‹ Ë ˘·ÁˆÁ‹ ÛÙÈ˜ ‰È·Ù¿ÍÂÈ˜ ÙÔ˘

ÓfiÌÔ˘ Î·È Û˘ÌÚ¿ÍÂˆÓ Ô˘ ‰ÂÓ ÏËÚÔ‡Ó Ì›· ‹ ÂÚÈÛÛfiÙÂÚÂ˜ ·fi ÙÈ˜ ·ÓˆÙ¤Úˆ ·Ó·ÊÂÚfiÌÂÓÂ˜ ÚÔ¸Ô-

ı¤ÛÂÈ˜. ™Â Î¿ıÂ ÂÚ›ÙˆÛË, fiÌˆ˜, Ô ÓfiÌÔ˜ ‰ÂÓ ÂÈÙÚ¤ÂÈ ÙËÓ ̆ ÔÎ·Ù¿ÛÙ·ÛË È‰ÈˆÙÒÓ ÛÙË ı¤ÛË ÙÔ˘ ÎÚ¿-

ÙÔ˘˜ ·Ó·ÊÔÚÈÎ¿ ÌÂ ÙËÓ ¿ÛÎËÛË ÙË˜ ›‰È·˜ ÙË˜ ‰ËÌfiÛÈ·˜ ÂÍÔ˘Û›·˜ Î·È ÂÍ·ÈÚÂ› ·fi ÙÔ ·ÓÙÈÎÂ›ÌÂÓÔ Û‡-

ÌÚ·ÍË˜ ÙÈ˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜ Ô˘ ÂÈÊ˘Ï¿ÛÛÔÓÙ·È ·ÔÎÏÂÈÛÙÈÎ¿ ÛÙÔ ∫Ú¿ÙÔ˜ Û‡ÌÊˆÓ· ÌÂ ÙÔ ™‡ÓÙ·ÁÌ·,

fiˆ˜ Ë ÂıÓÈÎ‹ ¿Ì˘Ó·, Ë ·ÛÙ˘ÓfiÌÂ˘ÛË, Ë ·ÔÓÔÌ‹ ÙË˜ ‰ÈÎ·ÈÔÛ‡ÓË˜ Î·È Ë ÂÎÙ¤ÏÂÛË ÙˆÓ ÔÈÓÒÓ. 

(‚) ∫ÂÓÙÚÈÎÔ› ªË¯·ÓÈÛÌÔ› ÀÏÔÔ›ËÛË˜ Î·È ÀÔÛÙ‹ÚÈÍË˜

¶ÚÔ‚Ï¤ÂÙ·È Ë Û‡ÛÙ·ÛË ¢È˘Ô˘ÚÁÈÎ‹˜ ∂ÈÙÚÔ‹˜ ™˘ÌÚ¿ÍÂˆÓ ¢ËÌÔÛ›Ô˘ Î·È π‰ÈˆÙÈÎÔ‡ ∆ÔÌ¤· – ¢.∂.™.¢.π.∆. –

ÛÙËÓ ÔÔ›· Û˘ÌÌÂÙ¤¯Ô˘Ó Ô ÀÔ˘ÚÁfi˜ √ÈÎÔÓÔÌ›·˜ Î·È √ÈÎÔÓÔÌÈÎÒÓ, ̂ ˜ ÚÔÂ‰ÚÂ‡ˆÓ, Ô ÀÔ˘ÚÁfi˜ ¶∂.Ãø.¢.∂.

Î·È Ô ÀÔ˘ÚÁfi˜ ∞Ó¿Ù˘ÍË˜, Î·ıÒ˜ Î·È ÔÈ Î·Ù¿ ÂÚ›ÙˆÛË Û˘Ó·ÚÌfi‰ÈÔÈ ̆ Ô˘ÚÁÔ›. ŒÚÁÔ ÙË˜ ¢.∂.™.¢.π.∆. Â›-

Ó·È Ô Û¯Â‰È·ÛÌfi˜ ÙË˜ ÔÏÈÙÈÎ‹˜ ÁÈ· ÙËÓ ÂÎÙ¤ÏÂÛË ¤ÚÁˆÓ Î·È ÙËÓ ·ÚÔ¯‹ ˘ËÚÂÛÈÒÓ ÌÂ ÙË Ì¤ıÔ‰Ô ÙˆÓ

Û˘Ì‚¿ÛÂˆÓ Û‡ÌÚ·ÍË˜ Î·È Ë Ï‹„Ë ·ÔÊ¿ÛÂˆÓ Û¯ÂÙÈÎÒÓ ÌÂ ÙËÓ ˘·ÁˆÁ‹ Û˘ÌÚ¿ÍÂˆÓ ÛÙÈ˜ ‰È·Ù¿ÍÂÈ˜

ÙÔ˘ ÓfiÌÔ˘, ÙËÓ ˘·ÁˆÁ‹ ·˘ÙÒÓ ÛÙÔ ¶ÚfiÁÚ·ÌÌ· ¢ËÌÔÛ›ˆÓ ∂ÂÓ‰‡ÛÂˆÓ Î·È ÙË Û˘ÌÌÂÙÔ¯‹ ÙÔ˘ ¢ËÌÔÛ›Ô˘

ÛÙË ¯ÚËÌ·ÙÔ‰fiÙËÛË ÙÔ˘ ·ÓÙÈÎÂÈÌ¤ÓÔ˘ ÙË˜ Û‡ÌÚ·ÍË˜. 

¶ÚÔ˜ ÙÔ ÛÎÔfi ÙË˜ ‰È¿‰ÔÛË˜ ÙÔ˘ ıÂÛÌÔ‡ ÙˆÓ Û˘ÌÚ¿ÍÂˆÓ, ÙË˜ ˘Ô‚Ô‹ıËÛË˜ ÙÔ˘ ¤ÚÁÔ˘ ÙË˜ ¢.∂.™.¢.π.∆.

Î·È ÙË˜ ̆ ÔÛÙ‹ÚÈÍË˜ ÙˆÓ ÂÌÏÂÎfiÌÂÓˆÓ ‰ËÌfiÛÈˆÓ Î·È È‰ÈˆÙÈÎÒÓ ÊÔÚ¤ˆÓ Î·Ù¿ ÙËÓ ·Ó¿ıÂÛË Î·È ÙËÓ ÂÎÙ¤-

ÏÂÛË ÙˆÓ Û˘Ì‚¿ÛÂˆÓ Û‡ÌÚ·ÍË˜, Ô ÓfiÌÔ˜, Î·Ù¿ Ù· ÚfiÙ˘· ¿ÏÏˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ ÙË˜ ∂˘Úˆ·˚Î‹˜ ŒÓˆ-

ÛË˜, ÚÔ‚Ï¤ÂÈ ÙË Û‡ÛÙ·ÛË ÛÙÔ ÀÔ˘ÚÁÂ›Ô √ÈÎÔÓÔÌ›·˜ Î·È √ÈÎÔÓÔÌÈÎÒÓ ∂È‰ÈÎ‹˜ °Ú·ÌÌ·ÙÂ›·˜ ™˘ÌÚ¿ÍÂ-

ˆÓ ¢ËÌÔÛ›Ô˘ Î·È π‰ÈˆÙÈÎÔ‡ ∆ÔÌ¤· - ∂.°.™.¢.π.∆., Ë ÔÔ›· ÂÍÔÏ›˙ÂÙ·È ÌÂ fiÏÂ˜ ÂÎÂ›ÓÂ˜ ÙÈ˜ ·ÚÌÔ‰ÈfiÙËÙÂ˜ Ô˘

Â›Ó·È ··Ú·›ÙËÙÂ˜ ÁÈ· ÙËÓ Â›ÙÂ˘ÍË ÙˆÓ ÛÙfi¯ˆÓ ÙË˜. 

∏ ˘·ÁˆÁ‹ Û˘ÌÚ¿ÍÂˆÓ ÛÙÈ˜ ‰È·Ù¿ÍÂÈ˜ ÙÔ˘ ÓfiÌÔ˘ Á›ÓÂÙ·È Û‡ÌÊˆÓ· ÌÂ ÂÈ‰ÈÎ‹ ‰È·‰ÈÎ·Û›· Ô˘ ÚÔ‚Ï¤-

ÂÙ·È ÛÙÔ ÓfiÌÔ ÌÂ ·fiÊ·ÛË ÙË˜ ¢.∂.™.¢.π.∆. Î·ÙfiÈÓ ·›ÙËÛË˜ ÙÔ˘ ÂÓ‰È·ÊÂÚfiÌÂÓÔ˘ ‰ËÌfiÛÈÔ˘ ÊÔÚ¤·. ∞Ó

Î·È Ë ·ÔÊ·ÛÈÛÙÈÎ‹ ·ÚÌÔ‰ÈfiÙËÙ· ·Ó‹ÎÂÈ ÛÙË ¢.∂.™.¢.π.∆., Ë ∂.°.™.¢.π.∆. ¤¯ÂÈ ÙËÓ ÚˆÙÔ‚Ô˘Ï›· ÙË˜ Î›ÓËÛË˜

Î·È ÙÔ˘ Û˘ÓÙÔÓÈÛÌÔ‡ ÙË˜ ‰È·‰ÈÎ·Û›·˜ ̆ ·ÁˆÁ‹˜, ·ÏÏ¿ Î·È ÙËÓ Â˘ı‡ÓË ·Ú·ÎÔÏÔ‡ıËÛË˜ ÙË˜ ÔÚı‹˜ ÂÊ·Ú-

ÌÔÁ‹˜ ÙË˜ ·fiÊ·ÛË˜ ˘·ÁˆÁ‹˜. 

(Á) ¢È·‰ÈÎ·Û›Â˜ ∞Ó¿ıÂÛË˜ 

™ÙÔ ÓfiÌÔ ÂÚÈÏ·Ì‚¿ÓÂÙ·È ÂÈ‰ÈÎfi ÎÂÊ¿Ï·ÈÔ Û¯ÂÙÈÎ¿ ÌÂ ÙÈ˜ ‰È·‰ÈÎ·Û›Â˜ ·Ó¿ıÂÛË˜ ÁÈ· ÙËÓ ÂÈÏÔÁ‹ ÙÔ˘ È‰Èˆ-

ÙÈÎÔ‡ ÊÔÚ¤· Ô˘ ı· ·Ó·Ï¿‚ÂÈ ÙËÓ ÂÎÙ¤ÏÂÛË ¤ÚÁÔ˘ ‹ ÙËÓ ·ÚÔ¯‹ ̆ ËÚÂÛÈÒÓ ÌÂ Û‡Ì‚·ÛË Û‡ÌÚ·ÍË˜. ™ÙÔ

ÎÂÊ¿Ï·ÈÔ ·˘Ùfi ·Ó·Ï‡ÔÓÙ·È ÔÈ ÁÂÓÈÎ¤˜ ·Ú¯¤˜ ÔÈ ÔÔ›Â˜ ‰È¤Ô˘Ó ÙÈ˜ Û¯¤ÛÂÈ˜ ÙÔ˘ ‰ËÌfiÛÈÔ˘ ÊÔÚ¤· ̂ ˜ ·Ó·-

ı¤ÙÔ˘Û·˜ ·Ú¯‹˜ Î·È ÙˆÓ ˘Ô„‹ÊÈˆÓ ÛÙÔ Ï·›ÛÈÔ ÙˆÓ ‰È·‰ÈÎ·ÛÈÒÓ ·Ó¿ıÂÛË˜ Î·È ÂÓÛˆÌ·ÙÒÓÔÓÙ·È – ÌÂ-

ÚÈÎ¿ – ÛÙËÓ ÂÏÏËÓÈÎ‹ ¤ÓÓÔÌË Ù¿ÍË ÔÈ ‰È·Ù¿ÍÂÈ˜ ÙË˜ √‰ËÁ›·˜ 2004/18/∂∫ ÂÚ› Û˘ÓÙÔÓÈÛÌÔ‡ ÙˆÓ ‰È·‰È-

Î·ÛÈÒÓ Û‡Ó·„Ë˜ ‰ËÌÔÛ›ˆÓ Û˘Ì‚¿ÛÂˆÓ ¤ÚÁˆÓ, ÚÔÌËıÂÈÒÓ Î·È ˘ËÚÂÛÈÒÓ, ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ·ÓÙÈÌÂÙˆÈ-

ÛÙÔ‡Ó ÔÈ fiÔÈÂ˜ ·‚Â‚·ÈfiÙËÙÂ˜ ̂ ˜ ÚÔ˜ ÙÔ ÓÔÌÈÎfi Î·ıÂÛÙÒ˜ Ô˘ ı· ‰È¤ÂÈ ÙÈ˜ ‰È·‰ÈÎ·Û›Â˜ ·Ó¿ıÂÛË˜ Ù¤-

ÙÔÈÔ˘ Â›‰Ô˘˜ Û˘Ì‚¿ÛÂˆÓ ÌÂÙ¿ ÙË Ï‹ÍË ÙË˜ ÈÛ¯‡Ô˜ ÙˆÓ √‰ËÁÈÒÓ 92/50/∂∫, 93/36/∂∫ Î·È 93/37/∂∫.

∂›ÛË˜, Úfi‚ÏÂ„Ë Á›ÓÂÙ·È ÁÈ· Î·Ù’ ÂÍ·›ÚÂÛË ÌË ÂÊ·ÚÌÔÁ‹ ÙˆÓ ‰È·Ù¿ÍÂˆÓ ÂÚ› ‰È·‰ÈÎ·ÛÈÒÓ ·Ó¿ıÂÛË˜

Î·È ÁÈ· ·Ó·ÏÔÁÈÎ‹ ÂÊ·ÚÌÔÁ‹ ÙˆÓ Û¯ÂÙÈÎÒÓ ‰È·Ù¿ÍÂˆÓ ÙÔ˘ ¡. 3049/2002 ÂÚ› ·ÔÎÚ·ÙÈÎÔÔÈ‹ÛÂˆÓ. 
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(‰) ¶ÂÚÈÂ¯fiÌÂÓÔ ™˘Ì‚¿ÛÂˆÓ Î·È ∂È‰ÈÎ¤˜ ¢È·Ù¿ÍÂÈ˜ 

∫·ıÈÂÚÒÓÔÓÙ·È ÔÈ Û˘Ì‚¿ÛÂÈ˜ Û‡ÌÚ·ÍË˜ Î·È Ù· ·ÚÂfiÌÂÓ· Û‡ÌÊˆÓ·, fiˆ˜ ‰È·ÌÔÚÊÒÓÔÓÙ·È Î·Ù¿ ÙË ‰È·-

‰ÈÎ·Û›· ·Ó¿ıÂÛË˜, ̂ ˜ ÙÔ ÌfiÓÔ Û˘Ì‚·ÙÈÎfi Ï·›ÛÈÔ Ô˘ ‰ÂÛÌÂ‡ÂÈ ÙÔ˘˜ ÂÌÏÂÎfiÌÂÓÔ˘˜ ‰ËÌfiÛÈÔ˘˜ Î·È È‰Èˆ-

ÙÈÎÔ‡˜ ÊÔÚÂ›˜, ÂÚÈÏ·Ì‚¿ÓÔÓÙ·È ‰Â ÛÙÔ ÓfiÌÔ ‰È·Ù¿ÍÂÈ˜ Ô˘ ÂÚÈÁÚ¿ÊÔ˘Ó ÙÔ ÂÏ¿¯ÈÛÙÔ ÂÚÈÂ¯fiÌÂÓÔ ÙˆÓ

Û˘Ì‚¿ÛÂˆÓ Û‡ÌÚ·ÍË˜ Ô˘ ÎÚ›ÓÂÙ·È ·Ó·ÁÎ·›Ô ÁÈ· ÙËÓ ·ÚfiÛÎÔÙË ÂÎÙ¤ÏÂÛ‹ ÙÔ˘˜.

π‰È·›ÙÂÚÂ˜ Ú˘ıÌ›ÛÂÈ˜ ÂÈÊ˘Ï¿ÛÛÔÓÙ·È ˆ˜ ÚÔ˜ ÙË ¯ÚËÌ·ÙÔ‰fiÙËÛË ÙˆÓ Û˘ÌÚ¿ÍÂˆÓ. ∂È‰ÈÎfiÙÂÚ·:  

■ ¶ÚÔ‚Ï¤ÂÙ·È fiÙÈ Ë ÂÙ·ÈÚÂ›· ÂÈ‰ÈÎÔ‡ ÛÎÔÔ‡ Ê¤ÚÂÈ ÙËÓ Â˘ı‡ÓË Î·È ÙÔÓ Î›Ó‰˘ÓÔ ÙË˜ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜,

·Ô‰ÂÈÎÓ‡ÔÓÙ·˜ ÙË ‰È·ıÂÛÈÌfiÙËÙ¿ ÙË˜ Î·Ù¿ ÙÔ˘˜ fiÚÔ˘˜ ÙˆÓ ‰È·‰ÈÎ·ÛÈÒÓ ·Ó¿ıÂÛË˜. 

■ ∞·ÚÈıÌÔ‡ÓÙ·È ÂÓ‰ÂÈÎÙÈÎ¿ ÔÈ ËÁ¤˜ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜ ÙË˜ ÂÙ·ÈÚÂ›·˜ ÂÈ‰ÈÎÔ‡ ÛÎÔÔ‡. 

■ ¢È·ÛÊ·Ï›˙ÂÙ·È fiÙÈ ÔÈ ‰·ÓÂÈÛÙ¤˜ ı· Û˘ÌÌÂÙ¤¯Ô˘Ó ÂÍ·Ú¯‹˜ ÂÓÂÚÁ¿ ÛÙË ‰È·‰ÈÎ·Û›· ·Ó¿ıÂÛË˜.

■ ¶ÚÔ‚Ï¤ÂÙ·È Ë ‰˘Ó·ÙfiÙËÙ· Û˘ÌÌÂÙÔ¯‹˜ ÛÂ ¯Ú‹Ì· ‹ ÛÂ Â›‰Ô˜ ÙÔ˘ ‰ËÌfiÛÈÔ˘ ÊÔÚ¤· ÛÙË ¯ÚËÌ·ÙÔ‰fiÙË-

ÛË ÙË˜ ˘ÏÔÔ›ËÛË˜ ÙÔ˘ ·ÓÙÈÎÂÈÌ¤ÓÔ˘ ÙË˜ Û‡ÌÚ·ÍË˜.

■ ∫·ıÈÂÚÒÓÂÙ·È Ë ‰˘Ó·ÙfiÙËÙ· ÙÔ˘ ‰ËÌfiÛÈÔ˘ ÊÔÚ¤· Ó· Û˘Ó¿ÙÂÈ Û¯ÂÙÈÎ¤˜ Û˘Ì‚¿ÛÂÈ˜ ·Â˘ıÂ›·˜ ÌÂ ÙÔ˘˜

‰·ÓÂÈÛÙ¤˜ ÙË˜ ÂÙ·ÈÚÂ›·˜ ÂÈ‰ÈÎÔ‡ ÛÎÔÔ‡.

∆¤ÏÔ˜, ÛÙÔ ÓfiÌÔ ÂÚÈÏ·Ì‚¿ÓÂÙ·È Â›ÛË˜ ÛÂÈÚ¿ ÂÈ‰ÈÎÒÓ Ú˘ıÌ›ÛÂˆÓ Ô˘ ÛÎÔfi ¤¯Ô˘Ó ÙË ‰ÈÂ˘ÎfiÏ˘ÓÛË ̆ ÏÔ-

Ô›ËÛË˜ ÙÔ˘ ·ÓÙÈÎÂÈÌ¤ÓÔ˘ ÙË˜ Û‡ÌÚ·ÍË˜. 

∏ ∂∂∆ Û˘ÌÌÂÙÂ›¯Â ÂÓÂÚÁ¿ ‹‰Ë ·fi ÙÔ ÚÒÙÔ ÛÙ¿‰ÈÔ ‰È·‚Ô‡ÏÂ˘ÛË˜ ÁÈ· ÙË ‰ËÌÈÔ˘ÚÁ›· ÂÓfi˜ ıÂÛÌÈÎÔ‡

Ï·ÈÛ›Ô˘ Û¯ÂÙÈÎ¿ ÌÂ ÙÈ˜ Û˘ÌÚ¿ÍÂÈ˜ ‰ËÌfiÛÈÔ˘ Î·È È‰ÈˆÙÈÎÔ‡ ÙÔÌ¤·. 

∆Ô ¡Ô¤Ì‚ÚÈÔ ÙÔ˘ 2004 ˘¤‚·ÏÂ ÂÎÙÂÓÂ›˜ ··ÓÙ‹ÛÂÈ˜ ÛÙÔ ÂÚˆÙËÌ·ÙÔÏfiÁÈÔ Ô˘ ‰È·ÓÂÌ‹ıËÎÂ ·fi ÙË °Â-

ÓÈÎ‹ °Ú·ÌÌ·ÙÂ›· ∂ÂÓ‰‡ÛÂˆÓ Î·È ∞Ó¿Ù˘ÍË˜ ÙÔ˘ ÀÔ˘ÚÁÂ›Ô˘ √ÈÎÔÓÔÌ›·˜ Î·È √ÈÎÔÓÔÌÈÎÒÓ, ÚÔ‚¿ÏÏÔÓÙ·˜

ÙËÓ ·Ó¿ÁÎË ÓÔÌÔıÂÙÈÎ‹˜ Ú‡ıÌÈÛË˜ ÎÚ›ÛÈÌˆÓ ÛËÌÂ›ˆÓ Î·È ̆ ÈÔı¤ÙËÛË˜ ÙË˜ Î·Ù¿ÏÏËÏË˜ ÔÚÁ·ÓˆÙÈÎ‹˜ ‰ÔÌ‹˜

Î·È ÚÔÙÂ›ÓÔÓÙ·˜ Ï‡ÛÂÈ˜ Ô˘ ÂÎÔÚÂ‡ÔÓÙ·Ó ·fi ÙË Û˘ÛÛˆÚÂ˘Ì¤ÓË ÂÍÂÈ‰ÈÎÂ˘Ì¤ÓË ÂÌÂÈÚ›· ÙˆÓ ÌÂÏÒÓ

ÙË˜ ÛÂ ·ÚfiÌÔÈ· ¤ÚÁ·.

√È ÚÔÙ¿ÛÂÈ˜ ÙË˜ ∂∂∆ ¤ÁÈÓ·Ó ÛÂ ÌÂÁ¿ÏÔ ‚·ıÌfi ‰ÂÎÙ¤˜ Î·È ÂÓÛˆÌ·ÙÒıËÎ·Ó ÛÙÔ Û¯¤‰ÈÔ ÓfiÌÔ˘ Ô˘ Ù¤-

ıËÎÂ ÛÂ ‰ËÌfiÛÈ· ‰È·‚Ô‡ÏÂ˘ÛË ·fi ÙÔ ÀÔ˘ÚÁÂ›Ô √ÈÎÔÓÔÌ›·˜ Î·È √ÈÎÔÓÔÌÈÎÒÓ. ∏ ∂∂∆ Û˘ÌÌÂÙÂ›¯Â ÂÓÂÚ-

Á¿ Î·È ÛÂ ·˘Ùfi ÙÔ Á‡ÚÔ ‰È·‚Ô‡ÏÂ˘ÛË˜ Î·È Î·Ù¿ ÙËÓ ÙÂÏÈÎ‹ ÂÂÍÂÚÁ·Û›· ÙÔ˘ Û¯Â‰›Ô˘ ÓfiÌÔ˘ ÂÏ‹ÊıË ̆ fi-

„Ë ÌÂÁ¿ÏÔ Ì¤ÚÔ˜ ÙˆÓ ÚÔÙ¿ÛÂˆÓ Î·È ·Ú·ÙËÚ‹ÛÂÒÓ ÙË˜ Ô˘ ·ÊÔÚÔ‡Û·Ó:

■ ÙÔÓ ÚÔÛ‰ÈÔÚÈÛÌfi ÙˆÓ ÚÔÛÒˆÓ Ô˘ ‰‡Ó·ÓÙ·È Ó· Û˘ÌÌÂÙ¤¯Ô˘Ó ÛÙËÓ ÂÙ·ÈÚÂ›· ÂÈ‰ÈÎÔ‡ ÛÎÔÔ‡, 

■ ÙÈ˜ ·ÚÌÔ‰ÈfiÙËÙÂ˜ Î·È ÙË ÛÙÂÏ¤¯ˆÛË ÙË˜ ∂.°.™.¢.π.∆.,

■ ÙË Û·Ê¤ÛÙÂÚË ÂÚÈÁÚ·Ê‹ ÙˆÓ ‰È·‰ÈÎ·ÛÈÒÓ ·Ó¿ıÂÛË˜, 

■ ÙË ÌÔÚÊ‹ ÙË˜ Û˘ÌÌÂÙÔ¯‹˜ ÙˆÓ ‰ËÌfiÛÈˆÓ ÊÔÚ¤ˆÓ ÛÙË ¯ÚËÌ·ÙÔ‰fiÙËÛË, Î·È

■ ÙËÓ ÔÚıÔÏÔÁÈÎfiÙÂÚË Ú‡ıÌÈÛË ÙˆÓ ÂÈ‰ÈÎfiÙÂÚˆÓ ˙ËÙËÌ¿ÙˆÓ ÙË˜ Â›ÛÚ·ÍË˜ ÙÔ˘ Û˘Ì‚·ÙÈÎÔ‡ ·ÓÙ·ÏÏ¿Á-

Ì·ÙÔ˜ ·fi ÙÔ˘˜ ¯Ú‹ÛÙÂ˜, ÙË˜ ·ÓÂ‡ÚÂÛË˜ ·Ú¯·ÈÔÏÔÁÈÎÒÓ Â˘ÚËÌ¿ÙˆÓ, ÙÔ˘ ÎfiÛÙÔ˘˜ Ù‹ÚËÛË˜ ÂÚÈ‚·Ï-

ÏÔÓÙÈÎÒÓ fiÚˆÓ, ÙˆÓ ··ÏÏÔÙÚÈÒÛÂˆÓ, ÙË˜ Û˘Ó‰ÚÔÌ‹˜ ‰ËÌfiÛÈˆÓ ˘ËÚÂÛÈÒÓ Î·È √.∫.ø., ÙË˜ ÂÎ¯ÒÚË-

ÛË˜ ··ÈÙ‹ÛÂˆÓ ÛÙÔ˘˜ ‰·ÓÂÈÛÙ¤˜, ÙÔ˘ Î‡ÚÔ˘˜ ÙˆÓ ÂÌÚ·ÁÌ¿ÙˆÓ ·ÛÊ·ÏÂÈÒÓ, ÙË˜ ÌÂÙ·‚›‚·ÛË˜ ÌÂÙÔ-

¯ÒÓ ÙË˜ ÂÙ·ÈÚÂ›·˜ ÂÈ‰ÈÎÔ‡ ÛÎÔÔ‡ Î·È ÙË˜ ‰È·ÈÙËÛ›·˜. 
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1 ™™ÂÂ  ÔÔÈÈÔÔ  ÛÛËËÌÌÂÂ››ÔÔ  ÏÏÂÂÈÈÙÙÔÔ˘̆ÚÚÁÁÈÈÎÎfifiÙÙËËÙÙ··˜̃  ‚‚ÚÚ››ÛÛÎÎÂÂÙÙ··ÈÈ  ÙÙÔÔ  ™™‡‡ÛÛÙÙËËÌÌ··  ™™˘̆ÁÁÎÎ¤¤ÓÓÙÙÚÚˆ̂ÛÛËË˜̃  ∫∫ÈÈÓÓ‰‰‡‡ÓÓˆ̂ÓÓ

ÙÙËË˜̃  ∆∆∂∂ππƒƒ∂∂™™ππ∞∞™™;;

∆Ô ™‡ÛÙËÌ· ™˘ÁÎ¤ÓÙÚˆÛË˜ ∫ÈÓ‰‡ÓˆÓ, Ô˘ ·ÔÛÎÔÂ› ÛÙËÓ ·ÚÔ¯‹ ÛÙÈ˜ ÙÚ¿Â˙Â˜ ÏËÚÔÊfiÚËÛË˜

ÁÈ· ÙËÓ ÂÎÙ›ÌËÛË ÙË˜ ÈÛÙÔÏËÙÈÎ‹˜ ÈÎ·ÓfiÙËÙ·˜ ÙˆÓ ÂÏ·ÙÒÓ ÙË˜, ÏÂÈÙÔ˘ÚÁÂ› Ï‹Úˆ˜ ·fi ÙÔÓ πÔ‡-

ÏÈÔ ÙÔ˘ ¤ÙÔ˘˜ 2003. ™Â ·˘Ùfi Î·Ù·¯ˆÚ›˙ÔÓÙ·È ÏËÚÔÊÔÚ›Â˜ Ô˘ ·ÊÔÚÔ‡Ó ÛÂ ÂÓ‹ÌÂÚÂ˜ Î·È ÛÂ Î·-

ı˘ÛÙ¤ÚËÛË ÔÊÂÈÏ¤˜ ‰·ÓÂ›ˆÓ Î·Ù·Ó·ÏˆÙÈÎ‹˜ ›ÛÙË˜ (ÚÔÛˆÈÎÒÓ, Î·Ù·Ó·ÏˆÙÈÎÒÓ, ·ÓÔÈ¯ÙÒÓ Î·È

ÏÈ·ÓÈÎ‹˜ Ú·ÎÙfiÚÂ˘ÛË˜) Î·È ÈÛÙˆÙÈÎÒÓ Î·ÚÙÒÓ, Ô˘ ÔÈ ÙÚ¿Â˙Â˜ ¤¯Ô˘Ó ¯ÔÚËÁ‹ÛÂÈ ÛÂ ÂÏ¿ÙÂ˜

ÙÔ˘˜ Î·È ÁÈ· Ù· ÔÔ›· ¤¯ÂÈ ÂÍ·ÛÊ·ÏÈÛÙÂ› Ë Û˘ÁÎ·Ù¿ıÂÛË ÙˆÓ ˘ÔÎÂÈÌ¤ÓˆÓ ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ ÁÈ·

ÂÂÍÂÚÁ·Û›· ·fi ÙËÓ ∆∂πƒ∂™π∞™. 

™‹ÌÂÚ· ÙÔ ·Ú¯Â›Ô ÂÚÈÏ·Ì‚¿ÓÂÈ ÂÚ›Ô˘ 1.050.000 ‰¿ÓÂÈ· Î·È 1.550.000 Î¿ÚÙÂ˜.

∆Ô Û‡ÛÙËÌ· ÙÚÔÊÔ‰ÔÙÂ›Ù·È ÌÂ 100.000 ÂÚ›Ô˘ ‰Â‰ÔÌ¤Ó· Ó¤ˆÓ ̄ ÔÚËÁ‹ÛÂˆÓ Î·ÚÙÒÓ Î·È ‰·ÓÂ›ˆÓ

ÙÔ Ì‹Ó·, ÂÓÒ ·ÓÙÏÔ‡ÓÙ·È ·fi ÙÈ˜ ÙÚ¿Â˙Â˜ ÏËÚÔÊÔÚ›Â˜ ÁÈ· 19.500 ÂÏ¿ÙÂ˜ ÙËÓ ËÌ¤Ú·.

¶¤Ú·Ó ·˘ÙÒÓ, ¤¯ÂÈ ‹‰Ë ·ÔÊ·ÛÈÛÙÂ› Î·È Â›ÎÂÈÙ·È Ô ÂÌÏÔ˘ÙÈÛÌfi˜ ÙÔ˘ ·Ú¯Â›Ô˘ ÌÂ fiÌÔÈÂ˜ ÏËÚÔ-

ÊÔÚ›Â˜ ÁÈ· ÛÙÂÁ·ÛÙÈÎ¿ ‰¿ÓÂÈ· Î·È ¯ÔÚËÁ‹ÛÂÈ˜ ÈÛÙÒÛÂˆÓ Ì¤Ûˆ ‰ÈÎ·ÈÒÌ·ÙÔ˜ ˘ÂÚ·Ó¿ÏË„Ë˜ ·fi

Î·Ù·ıÂÙÈÎfi ÏÔÁ·ÚÈ·ÛÌfi, ÙÚÂ¯Ô‡ÌÂÓÔ ‹ fi„Âˆ˜ (overdrafts).

ªÂ ÙËÓ ˘ÏÔÔ›ËÛË ÙË˜ Â¤ÎÙ·ÛË˜ ·˘Ù‹˜ ÂÈÙ˘Á¯¿ÓÂÙ·È Ë ÛÎÔÔ‡ÌÂÓË ÏËÚfiÙËÙ· ÙÔ˘ Û˘ÁÎÂÎÚÈÌ¤-

ÓÔ˘ ·Ú¯Â›Ô˘ Î·È Î·Ù’ Â¤ÎÙ·ÛË ÂÍ·ÛÊ·Ï›˙ÂÙ·È ÛÙÈ˜ ÙÚ¿Â˙Â˜ Ë ÂÈı˘ÌËÙ‹ ÏËÚfiÙËÙ· ÏËÚÔÊfiÚË-

ÛË˜, Ë ÔÔ›· ı· Î·Ï‡ÙÂÈ Ï¤ÔÓ ÙÔ Û‡ÓÔÏÔ ÙˆÓ ¯ÔÚËÁ‹ÛÂˆÓ ÚÔ˜ È‰ÈÒÙÂ˜.

EÛÂ›˜ ÚˆÙ¿ÙÂ 
Î·È Ë TEIPE™IA™ ··ÓÙ¿
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2 ÀÀ¿¿ÚÚ¯̄ÔÔ˘̆ÓÓ  ÚÚÔÔ‚‚ÏÏ‹‹ÌÌ··ÙÙ··  ‹‹  ÂÂÎÎÎÎÚÚÂÂÌÌfifiÙÙËËÙÙÂÂ˜̃  ÙÙËË˜̃  ∆∆∂∂ππƒƒ∂∂™™ππ∞∞™™  ÌÌÂÂ  ÙÙËËÓÓ  ∞∞ÚÚ¯̄‹‹  ¶¶ÚÚÔÔÛÛÙÙ··ÛÛ››··˜̃  ¢¢ÂÂ‰‰ÔÔ--

ÌÌ¤¤ÓÓˆ̂ÓÓ  ¶¶ÚÚÔÔÛÛˆ̂ÈÈÎÎÔÔ‡‡  ÃÃ··ÚÚ··ÎÎÙÙ‹‹ÚÚ··  ··ÓÓ··ÊÊÔÔÚÚÈÈÎÎ¿¿  ÌÌÂÂ  ÙÙÔÔ  ™™‡‡ÛÛÙÙËËÌÌ··  ™™˘̆ÁÁÎÎ¤¤ÓÓÙÙÚÚˆ̂ÛÛËË˜̃  ∫∫ÈÈÓÓ‰‰‡‡ÓÓˆ̂ÓÓ;;

¢Â‰ÔÌ¤ÓÔ˘ fiÙÈ Ë Û‡ÛÙ·ÛË Î·È ÏÂÈÙÔ˘ÚÁ›· ÙÔ˘ ·Ú¯Â›Ô˘ ÙË˜ ∆∂πƒ∂™π∞™ ‰È¤ÂÙ·È ·fi ÙÔ ¡. 2472/1997

ÂÚ› ÚÔÛÙ·Û›·˜ ÙÔ˘ ·ÙfiÌÔ˘ ·fi ÙËÓ ÂÂÍÂÚÁ·Û›· ÚÔÛˆÈÎÒÓ ‰Â‰ÔÌ¤ÓˆÓ, Ë ∆∂πƒ∂™π∞™ Û˘ÓÂÚ-

Á¿˙ÂÙ·È ÔÏ‡ ÈÎ·ÓÔÔÈËÙÈÎ¿ ÌÂ ÙËÓ ∞Ú¯‹ ¶ÚÔÛÙ·Û›·˜ ¢Â‰ÔÌ¤ÓˆÓ ¶ÚÔÛˆÈÎÔ‡ Ã·Ú·ÎÙ‹Ú· (∞Ú¯‹)

ÁÈ· ÙÔ Û‡ÓÔÏÔ ÙˆÓ ·Ú¯Â›ˆÓ Ô˘ ÙËÚÂ› Î·È ‰È·¯ÂÈÚ›˙ÂÙ·È.

ŸÛÔÓ ·ÊÔÚ¿ ÂÈ‰ÈÎ¿ ÛÙÔ ™‡ÛÙËÌ· ™˘ÁÎ¤ÓÙÚˆÛË˜ ∫ÈÓ‰‡ÓˆÓ, fiˆ˜ ÚÔ·Ó·Ê¤ÚıËÎÂ, Ë Î·Ù·¯ÒÚÈÛË

ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ ÛÙÔ ·Ú¯Â›Ô ·˘Ùfi Î·È Ë ÂÂÍÂÚÁ·Û›· ÙÔ˘˜ ÚÔ¸Ôı¤ÙÂÈ ÙËÓ ÚÔ˜ ÙÔ‡ÙÔ Û˘ÁÎ·Ù¿-

ıÂÛË ÙÔ˘ ÔÏ›ÙË, ÛÙÔÓ ÔÔ›Ô Ù· ‰Â‰ÔÌ¤Ó· ·ÊÔÚÔ‡Ó. ™˘ÓÂÒ˜ ÔÈ ÙÚ¿Â˙Â˜, ÚÈÓ ·fi ÙËÓ ·ÔÛÙÔ-

Ï‹ ÔÔÈÔ˘‰‹ÔÙÂ ‰Â‰ÔÌ¤ÓÔ˘ Ô˘ ·ÊÔÚ¿ ÛÂ ‰¿ÓÂÈÔ ‹ ›ÛÙˆÛË ÚÔ˜ È‰ÈÒÙË, Â›Ó·È ˘Ô¯ÚÂˆÌ¤ÓÂ˜

Ó· ÂÍ·ÛÊ·Ï›˙Ô˘Ó ÙËÓ ˆ˜ ¿Óˆ ¤ÁÁÚ·ÊË Û˘ÁÎ·Ù¿ıÂÛ‹ ÙÔ˘.

∏ Û˘ÁÎ·Ù¿ıÂÛË ·˘Ù‹ Â›Ó·È Û‡ÌÊˆÓ· ÌÂ ÙÔ ÓfiÌÔ ÂÏÂ‡ıÂÚ· ·Ó·ÎÏËÙ‹ ·fi ·˘ÙfiÓ Ô ÔÔ›Ô˜ ÙË

¯ÔÚ‹ÁËÛÂ.

√È ·Ó·ÎÏ‹ÛÂÈ˜ ÙˆÓ Û˘ÁÎ·Ù·ı¤ÛÂˆÓ, Ì¤¯ÚÈ ÙÔ ¢ÂÎ¤Ì‚ÚÈÔ 2004, Î·Ù·¯ˆÚÔ‡ÓÙÔ ÛÙÔ ·Ú¯Â›Ô, ÒÛÙÂ

ÔÈ ̄ Ú‹ÛÙÂ˜ ÙˆÓ ÙÚ·Â˙ÒÓ ‹Ù·Ó ÛÂ ı¤ÛË Ó· ÁÓˆÚ›˙Ô˘Ó ÔÈÔ˜ ÔÏ›ÙË˜ ·Ó·Î¿ÏÂÛÂ ÙË Û˘ÁÎ·Ù¿ıÂÛË

Ô˘ ÚÔËÁÔ˘Ì¤Óˆ˜ Â›¯Â ‰ÒÛÂÈ ÁÈ· Ó· ÙÔ˘ ¯ÔÚËÁËıÂ› ‰¿ÓÂÈÔ ‹ ›ÛÙˆÛË Î·È ‚¤‚·È· Û˘ÓÂÎÙÈÌÔ‡-

Û·Ó ÙËÓ ÏËÚÔÊÔÚ›· ·˘Ù‹ ÌÂ Ù· ÏÔÈ¿ ‰Â‰ÔÌ¤Ó· Ô˘ ‰È¤ıÂÙ·Ó.

∆Ô ¢ÂÎ¤Ì‚ÚÈÔ 2004, Ë ∞Ú¯‹ ÎÚ›ÓÔÓÙ·˜ ÚÔÛÊ˘Á‹ Ô˘ ÙË˜ ˘Ô‚Ï‹ıËÎÂ ÁÈ· ÙÔ ı¤Ì· ÙË˜ ·Ó¿ÎÏË-

ÛË˜ ¯ÔÚËÁËıÂ›Û·˜ Û˘ÁÎ·Ù¿ıÂÛË˜, ·ÔÊ¿ÛÈÛÂ fiÙÈ ÛÂ Ù¤ÙÔÈÂ˜ ÂÚÈÙÒÛÂÈ˜ ‰ÂÓ Â›Ó·È ÂÈÙÚÂÙ‹

ÔÔÈ·‰‹ÔÙÂ Î·Ù·¯ÒÚÈÛË Û¯ÂÙÈÎ‹˜ ÏËÚÔÊÔÚ›·˜ ÛÙÔ ·Ú¯Â›Ô.

∆ËÓ ·fiÊ·ÛË ·˘Ù‹ ‰˘ÛÙ˘¯Ò˜ ÂÎÌÂÙ·ÏÏÂ‡ıËÎ·Ó Î˘Ú›ˆ˜ Î·ÎfiÈÛÙ· ¿ÙÔÌ·, Ù· ÔÔ›· ÌÂ Â·ÓÂÈÏËÌ-

Ì¤ÓÂ˜ Û˘ÁÎ·Ù·ı¤ÛÂÈ˜ Î·È ·Ó·ÎÏ‹ÛÂÈ˜ ·˘ÙÒÓ ÚÔÛ¿ıËÛ·Ó, ·ÚÎÂÙ¤˜ ÊÔÚ¤˜ ÌÂ ÂÈÙ˘¯›·, Ó· ÂÍ··-

Ù‹ÛÔ˘Ó ÙÈ˜ ÙÚ¿Â˙Â˜ ÁÈ· Ó· ·ÔÛ¿ÛÔ˘Ó ‰¿ÓÂÈ· Î·È ÈÛÙÒÛÂÈ˜ Ô˘ ‰ÂÓ ‰ÈÎ·ÈÔ‡ÓÙÔ Î·È ‰È·ÊÔÚÂÙÈ-

Î¿ ‰ÂÓ ı· ÂÂÙ‡Á¯·Ó·Ó. ŒÙÛÈ ·˘ÙÔ› ˘ÂÚ¯ÚÂÒıËÎ·Ó Î·È Èı·ÓfiÙ·Ù· ÛÙÔ Ì¤ÏÏÔÓ ı· ‰È·Ì·ÚÙ‡ÚÔÓÙ·È

ÁÈ’ ·˘Ùfi Î·ÙËÁÔÚÒÓÙ·˜ ÙÔ ÙÚ·Â˙ÈÎfi Û‡ÛÙËÌ·, Ô˘ ÔÈ ›‰ÈÔÈ ÂÍ·¿ÙËÛ·Ó, Î·È ÔÈ ÙÚ¿Â˙Â˜ ı· ·Ó·-

ÁÎ·ÛÙÔ‡Ó Ó· ÂÓÙ¿ÍÔ˘Ó ÙÈ˜ ¯ÔÚËÁ‹ÛÂÈ˜ ·˘Ù¤˜ ÛÙÈ˜ ÂÈÛÊ¿ÏÂÈ¤˜ ÙÔ˘˜, ·˘Í¿ÓÔÓÙ·˜ ÙÔ ÎfiÛÙÔ˜ ÙÔ˘˜. 

°È· ÙËÓ ·ÔÙÚÔ‹ ÙˆÓ ‰˘ÛÌÂÓÒÓ ·˘ÙÒÓ ·ÔÙÂÏÂÛÌ¿ÙˆÓ Ë ∆∂πƒ∂™π∞™ ÚÔÛ¤Ê˘ÁÂ Î·Ù¿ ÙË˜ ˆ˜ ¿Óˆ

·fiÊ·ÛË˜ Î·È ÚfiÛÊ·Ù· ‰ËÌÔÛÈÂ‡ıËÎÂ Ó¤· ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜, Û‡ÌÊˆÓ· ÌÂ ÙËÓ ÔÔ›· Ë ÏËÚÔ-

ÊÔÚ›·, fiÙÈ ¤ÁÈÓÂ ·Ó¿ÎÏËÛË ·Ú¯ÈÎ¿ ¯ÔÚËÁËıÂ›Û·˜ Û˘ÁÎ·Ù¿ıÂÛË˜, ı· ÙËÚÂ›Ù·È ÛÂ ¯ˆÚÈÛÙfi ·Ú¯Â›Ô ÁÈ·

¯ÚÔÓÈÎfi ‰È¿ÛÙËÌ· ‰Ò‰ÂÎ· (12) ÌËÓÒÓ. ™ÙÔ ·Ú¯Â›Ô ·˘Ùfi ÔÈ ÙÚ¿Â˙Â˜ ı· ¤¯Ô˘Ó ÚfiÛ‚·ÛË Î·È ı·

·ÓÙÏÔ‡Ó ÙË Û¯ÂÙÈÎ‹ ÏËÚÔÊfiÚËÛË ÂÊfiÛÔÓ ÔÈ ÂÏ¿ÙÂ˜ ÙÔ˘˜ ‰ÒÛÔ˘Ó ÂÈ‰ÈÎ‹ ÚÔ˜ ÙÔ‡ÙÔ Û˘ÁÎ·Ù¿ıÂÛË.

ªÂ ÙËÓ ·fiÊ·ÛË ·˘Ù‹ Ú¿ÁÌ·ÙÈ ·ÔÎ·ı›ÛÙ·Ù·È Ë ÔÌ·Ï‹ ÏÂÈÙÔ˘ÚÁ›· ÙÔ˘ ·Ú¯Â›Ô˘ Î·È Ë ·ÎÚ›‚ÂÈ· ÙˆÓ

ÏËÚÔÊÔÚÈÒÓ Ô˘ Î·Ù·¯ˆÚÔ‡ÓÙ·È ÛÂ ·˘Ùfi Î·È ·Ú¿ÏÏËÏ· ÂÍ·ÛÊ·Ï›˙ÂÙ·È Ô ÛÂ‚·ÛÌfi˜ ÙˆÓ ‰ÈÎ·È-

ˆÌ¿ÙˆÓ ÙˆÓ ÔÏÈÙÒÓ.
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3 ™™ÂÂ  ÔÔÈÈÂÂ˜̃  ÂÂÚÚÈÈÙÙÒÒÛÛÂÂÈÈ˜̃  ‚‚ÚÚ››ÛÛÎÎÂÂÙÙ··ÈÈ  ÛÛ˘̆ÓÓ··ÏÏÏÏ··ÛÛÛÛfifiÌÌÂÂÓÓÔÔ˜̃  ÛÛÙÙËË  ÏÏÂÂÁÁfifiÌÌÂÂÓÓËË  ««ÌÌ··‡‡ÚÚËË  ÏÏ››ÛÛÙÙ··»»,,  ··ÓÓ  ÎÎ··ÈÈ

¤¤¯̄ÂÂÈÈ  ‹‹‰‰ËË  ÙÙ··ÎÎÙÙÔÔÔÔÈÈ‹‹ÛÛÂÂÈÈ  ÚÚÔÔËËÁÁÔÔ˘̆ÌÌ¤¤ÓÓˆ̂˜̃  ÔÔÊÊÂÂÈÈÏÏ¤¤˜̃  ¤¤ÓÓ··ÓÓÙÙÈÈ  ÙÙÔÔ˘̆  ÙÙÚÚ··ÂÂ˙̇ÈÈÎÎÔÔ‡‡  ÛÛ˘̆ÛÛÙÙ‹‹ÌÌ··ÙÙÔÔ˜̃;;

ªÂ ÛÎÔfi ÙËÓ ÚÔÛÙ·Û›· ÙË˜ ÂÌÔÚÈÎ‹˜ ›ÛÙË˜ Î·È ÙËÓ ÂÍ˘Á›·ÓÛË ÙˆÓ ÔÈÎÔÓÔÌÈÎÒÓ Û˘Ó·ÏÏ·ÁÒÓ

Î·È Î·Ù’ Â¤ÎÙ·ÛË ÙË ÛÙ·ıÂÚfiÙËÙ· ÙË˜ ÔÈÎÔÓÔÌ›·˜ Î·Ù·¯ˆÚ›˙ÔÓÙ·È ÛÙÔ ·Ú¯Â›Ô ÔÈÎÔÓÔÌÈÎ‹˜ Û˘ÌÂ-

ÚÈÊÔÚ¿˜ ÙË˜ ∆∂πƒ∂™π∞™ ÏËÚÔÊÔÚ›Â˜ Î·Ù¿ ÙÂÎÌ‹ÚÈÔ ·ÓÙÈÎÂÈÌÂÓÈÎ¤˜, ÌÂ ‚¿ÛË:

·) Ù· ÛÙÔÈ¯Â›· Ô˘ ·ÓÙÏÔ‡ÓÙ·È ·fi Ù· ‰ÈÎ·ÛÙ‹ÚÈ· Î·È ̆ ÔıËÎÔÊ˘Ï·ÎÂ›· fiÏË˜ ÙË˜ ̄ ÒÚ·˜ (·ÈÙ‹ÛÂÈ˜

ÙÒ¯Â˘ÛË˜, ÎËÚ˘¯ıÂ›ÛÂ˜ Ùˆ¯Â‡ÛÂÈ˜, ‰È·Ù·Á¤˜ ÏËÚˆÌ‹˜, ÚÔÁÚ¿ÌÌ·Ù· ÏÂÈÛÙËÚÈ·ÛÌÒÓ ÎÈÓË-

ÙÒÓ Î·È ·ÎÈÓ‹ÙˆÓ, Î·Ù·Û¯¤ÛÂÈ˜ Î·È ÂÈÙ·Á¤˜ ‚¿ÛÂÈ ÙÔ˘ ¡.¢. 1923, ˘Ôı‹ÎÂ˜ Î·È ÚÔÛËÌÂÈÒ-

ÛÂÈ˜ ˘ÔıËÎÒÓ, ÙÚÔ¤˜ ˘ÔÛËÌÂÈÒÛÂˆÓ ÛÂ ˘Ôı‹ÎÂ˜),

‚) ÙÈ˜ ·Ó·ÁÁÂÏ›Â˜ ÙˆÓ ÙÚ·Â˙ÒÓ (ÛÊÚ·ÁÈÛÌ¤ÓÂ˜ ÂÈÙ·Á¤˜, ·Ï‹ÚˆÙÂ˜ Î·Ù¿ ÙË Ï‹ÍË ÙÔ˘˜ Û˘Ó·Ï-

Ï·ÁÌ·ÙÈÎ¤˜, Î·Ù·ÁÁÂÏ›Â˜ Û˘Ì‚¿ÛÂˆÓ Î·ÚÙÒÓ Î·È ÚÔÛˆÈÎÒÓ Î·È Î·Ù·Ó·ÏˆÙÈÎÒÓ ‰·ÓÂ›ˆÓ,

Á) ÙÈ˜ ·Ó·ÁÁÂÏ›Â˜ ÙÔ˘ ÀÔ˘ÚÁÂ›Ô˘ √ÈÎÔÓÔÌ›·˜ Î·È √ÈÎÔÓÔÌÈÎÒÓ (‰ÈÔÈÎËÙÈÎ¤˜ Î˘ÚÒÛÂÈ˜ Î·Ù¿ ·-

Ú·‚·ÙÒÓ ÊÔÚÔÏÔÁÈÎÒÓ ÓfiÌˆÓ).

∏ ÌÂÙ¿ ÙËÓ ¤ÓÙ·ÍË ÛÙÔ ·Ú¯Â›Ô ÂÓfi˜ Û˘ÁÎÂÎÚÈÌ¤ÓÔ˘ ‰Â‰ÔÌ¤ÓÔ˘ ÂÍ¤ÏÈÍË ÙË˜ ÔÈÎÔÓÔÌÈÎ‹˜ Ú¿ÍË˜

‹ ‰È·ÊÔÚÔÔ›ËÛË ÙË˜ Û˘ÌÂÚÈÊÔÚ¿˜ ÙÔ˘ ˘ÔÎÂÈÌ¤ÓÔ˘, ÛÙËÓ ÔÔ›· ÙÔ ‰Â‰ÔÌ¤ÓÔ ·˘Ùfi ·ÊÔÚ¿, ‰ÂÓ

ÂËÚÂ¿˙ÂÈ ÙË ‰È·Ù‹ÚËÛ‹ ÙÔ˘ ÛÙÔ ·Ú¯Â›Ô. °È· ·Ú¿‰ÂÈÁÌ· Â¿Ó ÂÓÙ¿¯ıËÎÂ ÙÔ ‰Â‰ÔÌ¤ÓÔ (ÏËÚÔÊÔ-

Ú›·) fiÙÈ ÌÈ· ÂÈÙ·Á‹ ÛÊÚ·Á›ÛÙËÎÂ ‰ÈfiÙÈ ‹Ù·Ó ·Î¿Ï˘ÙË, ·˘Ùfi ‰È·ÙËÚÂ›Ù·È ÛÙÔ ·Ú¯Â›Ô, ¤ÛÙˆ Î·È ·Ó

ÌÂÙ·ÁÂÓ¤ÛÙÂÚ· Ô ÂÎ‰fiÙË˜ ÙË˜ ÂÈÙ·Á‹˜ Ù·ÎÙÔÔ›ËÛÂ ÙËÓ ÂÍ ·˘Ù‹˜ ÔÈÎÔÓÔÌÈÎ‹ ÙÔ˘ ̆ Ô¯Ú¤ˆÛË. ™ÙËÓ

ÂÚ›ÙˆÛË ·˘Ù‹ ‰ÂÓ ‰È·ÁÚ¿ÊÂÙ·È Ë Û¯ÂÙÈÎ‹ ÏËÚÔÊÔÚ›·, ·ÏÏ¿ Û˘ÌÏËÚÒÓÂÙ·È Ë ·ÓÙ›ÛÙÔÈ¯Ë ¤Ó-

‰ÂÈÍË ÛÙÔ ‰Â‰ÔÌ¤ÓÔ.

ªÂ ÙÔÓ ÙÚfiÔ ·˘Ùfi ÂÍ·ÛÊ·Ï›˙ÂÙ·È Ë ·ÎÚ›‚ÂÈ· ÙÔ˘ ÂÚÈÂ¯ÔÌ¤ÓÔ˘ ÙÔ˘ ·Ú¯Â›Ô˘, ·ÏÏ¿ Î·È Ë ÈÛÙÔÚÈ-

ÎfiÙËÙ· ÙË˜ ÏËÚÔÊfiÚËÛË˜, Ô˘ Â›Ó·È ··Ú·›ÙËÙË, ÁÈ·Ù› ÌÂ ÙÔÓ ÙÚfiÔ ·˘Ùfi ÂÍ·ÛÊ·Ï›˙ÂÙ·È Ë ÌË ·˘-

ÙfiÌ·ÙË ÂÍÔÌÔ›ˆÛË ÙˆÓ Û˘ÓÂÒÓ ÛÙÈ˜ ˘Ô¯ÚÂÒÛÂÈ˜ ÙÔ˘˜ ÔÏÈÙÒÓ, ÌÂ ·˘ÙÔ‡˜ Ô˘ Â›Ó·È ·Û˘ÓÂÂ›˜

ÛÂ ÌÈÎÚfiÙÂÚÔ (·Ï‹ Î·ı˘ÛÙ¤ÚËÛË) ‹ ÌÂÁ·Ï‡ÙÂÚÔ (ÂÍfiÊÏËÛË ÌÂÙ¿ ·fi ÏÂÈÛÙËÚÈ·ÛÌfi) ‚·ıÌfi.

°È· ÙËÓ ·ÔÙ‡ˆÛË ‰Â ÙˆÓ ‰È·ÊÔÚÔÔÈ‹ÛÂˆÓ ·˘ÙÒÓ, ÛÙÔÓ ∫·ÓÔÓÈÛÌfi §ÂÈÙÔ˘ÚÁ›·˜ ÙÔ˘ ·Ú¯Â›Ô˘

ÚÔ‚Ï¤ÔÓÙÔ ‰È·ÊÔÚÂÙÈÎÔ› ¯ÚfiÓÔÈ Ù‹ÚËÛË˜ ÙˆÓ ÏËÚÔÊÔÚÈÒÓ ·Ó¿ÏÔÁ· ÌÂ ÙË ÛÔ‚·ÚfiÙËÙ¿ ÙÔ˘˜,

Ô˘ ÂÈÎ˘ÚÒıËÎ·Ó ÌÂ ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜.
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¶Ï¤ÔÓ ÔÈ Î·Ù¿ ÂÚ›ÙˆÛË ¯ÚfiÓÔÈ Ù‹ÚËÛË˜ ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ ÛÙÔ ·Ú¯Â›Ô Ú˘ıÌ›ÛÙËÎ·Ó ÌÂ ÙÔ ¿ÚıÚÔ

40 ÙÔ˘ ¡. 3529/04 ˆ˜ ÂÍ‹˜:

i. ∂ÊfiÛÔÓ ÛÙÔ ·Ú¯Â›Ô ÂÌÊ·Ó›˙ÔÓÙ·È ÌfiÓÔ ¤ˆ˜ ÙÚÂÈ˜ (3) ÛÊÚ·ÁÈÛÌ¤ÓÂ˜ ÂÈÙ·Á¤˜ ‹/Î·È ·Ï‹Úˆ-

ÙÂ˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜ Û˘ÓÔÏÈÎÔ‡ ÔÛÔ‡ ¤ˆ˜ Î·È € 1.500,00, ·˘Ù¤˜ ‰È·ÁÚ¿ÊÔÓÙ·È ·fi ÙÔ ·Ú-

¯Â›Ô ÌÂÙ·‰È‰ÔÌ¤ÓˆÓ ÏËÚÔÊÔÚÈÒÓ ÂÊfiÛÔÓ ¤¯Ô˘Ó ÂÍÔÊÏËıÂ› ‹ Ù·ÎÙÔÔÈËıÂ› ·Ô‰Â‰ÂÈÁÌ¤Ó·

Î·È ¤¯ÂÈ ·Ú¤ÏıÂÈ Ë ËÌÂÚÔÌËÓ›· ÛÙ¤ÚËÛË˜ ‚È‚ÏÈ·Ú›Ô˘ ÂÈÙ·ÁÒÓ.

ii. ∂ÊfiÛÔÓ ÛÙÔ ·Ú¯Â›Ô ÂÌÊ·Ó›˙ÔÓÙ·È ÌfiÓÔ ¤ˆ˜ ¤ÓÙÂ (5) ÛÊÚ·ÁÈÛÌ¤ÓÂ˜ ÂÈÙ·Á¤˜ ‹/Î·È ·Ï‹Úˆ-

ÙÂ˜ Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜ Û˘ÓÔÏÈÎÔ‡ ÔÛÔ‡ ¤ˆ˜ Î·È € 3.000,00, ·˘Ù¤˜ ‰È·ÁÚ¿ÊÔÓÙ·È ·fi ÙÔ ·Ú-

¯Â›Ô ÌÂÙ·‰È‰ÔÌ¤ÓˆÓ ÏËÚÔÊÔÚÈÒÓ ÌÂÙ¿ ÙËÓ ¿ÚÔ‰Ô Â›ÎÔÛÈ ÙÂÛÛ¿ÚˆÓ (24) ÌËÓÒÓ ·fi ÙËÓ ËÌÂ-

ÚÔÌËÓ›· ¤Î‰ÔÛË˜ ‹ Ï‹ÍË˜, ·ÓÙ›ÛÙÔÈ¯·, ÙË˜ ÈÔ ÚfiÛÊ·ÙË˜ ·fi ÙÈ˜ ·ÓˆÙ¤Úˆ ÂÈÙ·Á¤˜ ‹ Û˘-

Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜, ÂÊfiÛÔÓ ¤¯Ô˘Ó ÂÍÔÊÏËıÂ› ‹ Ù·ÎÙÔÔÈËıÂ› ·Ô‰Â‰ÂÈÁÌ¤Ó· Î·È ¤¯ÂÈ ·Ú¤ÏıÂÈ Ë

ËÌÂÚÔÌËÓ›· ÛÙ¤ÚËÛË˜ ‚È‚ÏÈ·Ú›Ô˘ ÂÈÙ·ÁÒÓ.

iii. ™ÊÚ·ÁÈÛÌ¤ÓÂ˜ ÂÈÙ·Á¤˜ Î·È ·Ï‹ÚˆÙÂ˜, Î·Ù¿ ÙË Ï‹ÍË ÙÔ˘˜, Û˘Ó·ÏÏ·ÁÌ·ÙÈÎ¤˜, ¤Ú·Ó ÙˆÓ ÚÔ-

·Ó·ÊÂÚÔÌ¤ÓˆÓ ÛÙÔ i Î·È ii, fiˆ˜ Î·È Î·Ù·ÁÁÂÏ›Â˜ Û˘Ì‚¿ÛÂˆÓ Î·ÚÙÒÓ Î·È ‰·ÓÂ›ˆÓ Î·Ù·Ó·-

ÏˆÙÈÎ‹˜ ›ÛÙË˜ ‰È·ÙËÚÔ‡ÓÙ·È ÛÙÔ ·Ú¯Â›Ô ÁÈ· ¯ÚÔÓÈÎfi ‰È¿ÛÙËÌ· ÙÚÈÒÓ (3) ÂÙÒÓ.

iv. ¢È·Ù·Á¤˜ ÏËÚˆÌ‹˜ ‰È·ÙËÚÔ‡ÓÙ·È ÛÙÔ ·Ú¯Â›Ô ÁÈ· ¤ÓÙÂ (5) ¯ÚfiÓÈ·.

v. ¶ÚÔÁÚ¿ÌÌ·Ù· ÏÂÈÛÙËÚÈ·ÛÌÒÓ, Î·Ù·Û¯¤ÛÂÈ˜, ÂÈÙ·Á¤˜ ÙÔ˘ ¡.¢. 1923 Î·È ‰ÈÔÈÎËÙÈÎ¤˜ Î˘ÚÒÛÂÈ˜

ÙÔ˘ ÀÔ˘ÚÁÂ›Ô˘ √ÈÎÔÓÔÌÈÎÒÓ ‰È·ÙËÚÔ‡ÓÙ·È ÛÙÔ ·Ú¯Â›Ô ÁÈ· ÂÙ¿ (7) ¯ÚfiÓÈ·.

vi. √È ·ÈÙ‹ÛÂÈ˜ Ùˆ¯Â‡ÛÂˆÓ ‰È·ÁÚ¿ÊÔÓÙ·È Â›ÙÂ ÌÂ ÙËÓ Î·Ù·¯ÒÚËÛË ÙË˜ ÙÂÏÈÎ‹˜ ÏËÚÔÊÔÚ›·˜ ÁÈ·

Î‹Ú˘ÍË ÙË˜ ÙÒ¯Â˘ÛË˜, Â›ÙÂ, ÂÊfiÛÔÓ Ì·Ù·ÈˆıÂ› Ë Û¯ÂÙÈÎ‹ ÌÂ ·˘Ù¤˜ Û˘˙‹ÙËÛË, ÌÂÙ¿ ‰ˆ‰ÂÎ¿-

ÌËÓÔ ·fi ÙËÓ ËÌÂÚÔÌËÓ›· ÙË˜ (Ì·Ù·ÈˆıÂ›Û·˜) Û˘˙‹ÙËÛË˜. 

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

viii. √È ÏËÚÔÊÔÚ›Â˜ ÁÈ· ÚÔÛËÌÂÈÒÛÂÈ˜ ˘ÔıËÎÒÓ, ˘Ôı‹ÎÂ˜, Î·ıÒ˜ Î·È ÙÚÔ¤˜ ÚÔÛËÌÂÈÒÛÂˆÓ

ÛÂ ˘Ôı‹ÎÂ˜, ‰È·ÁÚ¿ÊÔÓÙ·È ·fi ÙÔ ·Ú¯Â›Ô fiÙ·Ó ÂÍ·ÏÂÈÊıÔ‡Ó.
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4 ∏∏  ‰‰ÈÈ··ÁÁÚÚ··ÊÊ‹‹  ÙÙˆ̂ÓÓ  ‰‰ÂÂ‰‰ÔÔÌÌ¤¤ÓÓˆ̂ÓÓ  ··fifi  ÙÙÔÔ  ··ÚÚ¯̄ÂÂ››ÔÔ  ÔÔÈÈÎÎÔÔÓÓÔÔÌÌÈÈÎÎ‹‹˜̃  ÛÛ˘̆ÌÌÂÂÚÚÈÈÊÊÔÔÚÚ¿¿˜̃  ÁÁ››ÓÓÂÂÙÙ··ÈÈ  ··˘̆ÙÙfifi--

ÌÌ··ÙÙ··  ÌÌÂÂ  ÙÙËË  ÛÛ˘̆ÌÌÏÏ‹‹ÚÚˆ̂ÛÛËË  ÙÙÔÔ˘̆  ¯̄ÚÚfifiÓÓÔÔ˘̆  ÙÙ‹‹ÚÚËËÛÛËË˜̃  ‹‹  ÚÚÔÔ¸̧ÔÔıı¤¤ÙÙÂÂÈÈ  ÂÂÓÓ¤¤ÚÚÁÁÂÂÈÈÂÂ˜̃  ÂÂÎÎ  ÌÌ¤¤ÚÚÔÔ˘̆˜̃  ÙÙˆ̂ÓÓ  

ÔÔÏÏÈÈÙÙÒÒÓÓ  ÛÛÙÙÔÔ˘̆˜̃  ÔÔÔÔ››ÔÔ˘̆˜̃  ÙÙ··  ‰‰ÂÂ‰‰ÔÔÌÌ¤¤ÓÓ··  ··ÊÊÔÔÚÚÔÔ‡‡ÓÓ;;

™‡ÌÊˆÓ· ÌÂ ÙËÓ ÚÔ·Ó·ÊÂÚıÂ›Û· ‰È¿Ù·ÍË ÙÔ˘ ¿ÚıÚÔ˘ 40 ÙÔ˘ ¡. 3259/04, ÔÈ ÏËÚÔÊÔÚ›Â˜ ÙÔ˘

·Ú¯Â›Ô˘ ‰È·ÁÚ¿ÊÔÓÙ·È ·˘ÙfiÌ·Ù· ÂÊfiÛÔÓ ¤¯ÂÈ ÂÍÔÊÏËıÂ› Ë ÔÊÂÈÏ‹ ÛÙÔ Û‡ÓÔÏfi ÙË˜ Î·È ¤¯ÂÈ ·-

Ú¤ÏıÂÈ ÙÔ ÚÔ‚ÏÂfiÌÂÓÔ ¯ÚÔÓÈÎfi ‰È¿ÛÙËÌ· ÁÈ· ÙÔ Û‡ÓÔÏÔ ÙˆÓ Î·Ù·¯ˆÚËÌ¤ÓˆÓ ÛÙÔ ·Ú¯Â›Ô ÏË-

ÚÔÊÔÚÈÒÓ.

Œ¯ÔÓÙ·˜ ‰Â ˘fi„Ë fiÙÈ Ë ∆∂πƒ∂™π∞™ ‰ÂÓ Â›Ó·È ÛÂ ı¤ÛË Ó· ÏËÚÔÊÔÚÂ›Ù·È ÚˆÙfi‚Ô˘Ï· fiÙÂ ÌÈ·

··›ÙËÛË ¤¯ÂÈ ÂÍÔÊÏËıÂ› ‹ fi¯È, ÙËÓ ÏËÚÔÊfiÚËÛË ·˘Ù‹ Ú¤ÂÈ Ó· ·Ú¤¯ÂÈ ÛÙËÓ ∆∂πƒ∂™π∞™ Ô Î¿-

ıÂ ÂÓ‰È·ÊÂÚfiÌÂÓÔ˜, ÚÔÛÎÔÌ›˙ÔÓÙ·˜ Ù· Î·Ù¿ ÂÚ›ÙˆÛË ··ÈÙÔ‡ÌÂÓ· ‰ÈÎ·ÈÔÏÔÁËÙÈÎ¿.

∆· ‰ÈÎ·ÈÔÏÔÁËÙÈÎ¿ ·˘Ù¿ Î¿ıÂ ÔÏ›ÙË˜ ÌÔÚÂ› Ó· ÏËÚÔÊÔÚËıÂ› ÙËÏÂÊˆÓÈÎ¿, Î·ÏÒÓÙ·˜ ÛÙÔ ÙËÏÂ-

ÊˆÓÈÎfi Î¤ÓÙÚÔ 210 36.76.700, ·fi Ù· ÁÚ·ÊÂ›· ÂÍ˘ËÚ¤ÙËÛË˜ ÎÔÈÓÔ‡ ÙË˜ ∆∂πƒ∂™π∞™ Ô˘ ‚Ú›ÛÎÔ-

ÓÙ·È ÛÙÔ ∫ÔÏˆÓ¿ÎÈ (ª·ÛÛ·Ï›·˜ 10 & ™fiÏˆÓÔ˜) Î·È ÛÙÔ ª·ÚÔ‡ÛÈ (∞Ï·Ì¿Ó·˜ 1) ‹ ·fi ÙËÓ ÈÛÙÔÛÂ-

Ï›‰· ÙË˜ ÂÙ·ÈÚÂ›·˜ ÛÙË ‰ÈÂ‡ı˘ÓÛË www.tiresias.gr

5 ÀÀ¿¿ÚÚ¯̄ÔÔ˘̆ÓÓ  ¿¿ÏÏÏÏ··  ··ÚÚ¯̄ÂÂ››··  ÙÙËË˜̃  ∆∆∂∂ππƒƒ∂∂™™ππ∞∞™™,,  ÙÙ··  ÔÔÔÔ››··  ‰‰ÂÂÓÓ  ÁÁÓÓˆ̂ÚÚ››˙̇ÂÂÈÈ  ÙÙÔÔ  ÂÂ˘̆ÚÚ‡‡  ÎÎÔÔÈÈÓÓfifi;;

¶¤Ú·Ó ÙÔ˘ ·Ú¯Â›Ô˘ ÛÙÔÈ¯Â›ˆÓ ÔÈÎÔÓÔÌÈÎ‹˜ Û˘ÌÂÚÈÊÔÚ¿˜ Î·È ÙÔ˘ ·Ú¯Â›Ô˘ Û˘ÁÎ¤ÓÙÚˆÛË˜ ÎÈÓ‰‡-

ÓˆÓ, Ë ∆∂πƒ∂™π∞™ ¤¯ÂÈ Û¯Â‰È¿ÛÂÈ ÙÈ˜ ··Ú·›ÙËÙÂ˜ ÌË¯·ÓÔÁÚ·ÊÈÎ¤˜ ÂÊ·ÚÌÔÁ¤˜ ÁÈ· ÙË ‰ËÌÈÔ˘ÚÁ›·

Î·È ÏÂÈÙÔ˘ÚÁ›· Î·È ÙˆÓ ·ÎfiÏÔ˘ıˆÓ ·Ú¯Â›ˆÓ:

∞. ∞Ú¯Â›Ô ·ÔÏÂÛıÂÈÛÒÓ/ÎÏ·ÂÈÛÒÓ Ù·˘ÙÔÙ‹ÙˆÓ

∏ ∆∂πƒ∂™π∞™ ·Ô‚Ï¤ÔÓÙ·˜ ÛÙËÓ ÚÔÛÙ·Û›· ÙÔ˘ ÔÏ›ÙË ·fi Ù˘¯fiÓ ·Ú¿ÓÔÌÂ˜ ÛÂ ‚¿ÚÔ˜ ÙÔ˘ ÂÓ¤Ú-

ÁÂÈÂ˜ ÌÂ ¯Ú‹ÛË Ù·˘ÙÔÙ‹ÙˆÓ ‹ ‰È·‚·ÙËÚ›ˆÓ Ô˘ ¤¯Ô˘Ó ÎÏ·Â› ‹ ·ÔÏÂÛıÂ›, ‰ËÌÈÔ‡ÚÁËÛÂ ¤Ó· ÂÈ-

ÎÔ˘ÚÈÎfi ·Ú¯Â›Ô, ÛÙÔ ÔÔ›Ô Î·Ù·¯ˆÚÔ‡ÓÙ·È ‰ËÏÒÛÂÈ˜ ÔÏÈÙÒÓ ÂÚ› ÙË˜ ÎÏÔ‹˜ ‹ ·ÒÏÂÈ·˜ Ù·˘ÙÔ-

Ù‹ÙˆÓ ‹ ‰È·‚·ÙËÚ›ˆÓ ÙÔ˘˜.

∫·ÙfiÈÓ ÙÔ‡ÙˆÓ, Î¿ıÂ ÂÓ‰È·ÊÂÚfiÌÂÓÔ˜, ÂÎÙfi˜ ·fi ÙË ‰‹ÏˆÛË ÙË˜ ÎÏÔ‹˜ ‹ ·ÒÏÂÈ·˜ ÛÙÈ˜ ∞ÚÌfi-

‰ÈÂ˜ ∞Ú¯¤˜ ÌÔÚÂ›, Î·ÙfiÈÓ Û¯ÂÙÈÎ‹˜ ·ÈÙ‹ÛÂÒ˜ ÙÔ˘, Ó· ÂÓËÌÂÚÒÓÂÈ Î·È ÙËÓ ∆∂πƒ∂™π∞™, Ë ÔÔ›· ÂÌ-

Ê·Ó›˙ÂÈ ÙË Û¯ÂÙÈÎ‹ Î·Ù·¯ÒÚËÛË ÛÙÔ ·Ú¯Â›Ô ÙË˜ ÙËÓ ÂÔÌ¤ÓË ÙË˜ Î·Ù¿ıÂÛË˜ ÙË˜ ·›ÙËÛË˜ ÙÔ˘ ÂÓ-

‰È·ÊÂÚÔÌ¤ÓÔ˘. ∂ÈÚfiÛıÂÙ·, Ô ÂÓ‰È·ÊÂÚfiÌÂÓÔ˜ ÌÔÚÂ› Ó· Û˘ÌÏËÚÒÓÂÈ ÙË Û¯ÂÙÈÎ‹ ·›ÙËÛË Î·È ÛÂ

ÔÔÈÔ‰‹ÔÙÂ Î·Ù¿ÛÙËÌ· ÙÚ¿Â˙·˜, Ë ÔÔ›· ÂÓ Û˘ÓÂ¯Â›· ‰È·‚È‚¿˙ÂÙ·È ·fi ÙÔ Î·Ù¿ÛÙËÌ· ÛÙËÓ

∆∂πƒ∂™π∞™ ÌÂ fax ‹ Ù·¯˘‰ÚÔÌÈÎ¿.

∞Ô‰¤ÎÙÂ˜ ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ ÙÔ˘ ·Ú¯Â›Ô˘ ·˘ÙÔ‡ Â›Ó·È ÔÈ ›‰ÈÔÈ ·Ô‰¤ÎÙÂ˜ ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ ÔÈÎÔÓÔÌÈ-

Î‹˜ Û˘ÌÂÚÈÊÔÚ¿˜.
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∆Ô ÂÓ ÏfiÁˆ ·Ú¯Â›Ô ·ÚÈıÌÂ› Û‹ÌÂÚ· 19.800 ÂÚ›Ô˘ Î·Ù·¯ˆÚ‹ÛÂÈ˜. °È· Ó· ‰È·ÛÊ·ÏÈÛÙÂ› Ë ÏË-

ÚfiÙËÙ· ÙË˜ ÏËÚÔÊfiÚËÛË˜ Ë ∆∂πƒ∂™π∞™ ¤¯ÂÈ ‹‰Ë ·Â˘ı˘ÓıÂ› ÛÙÔ ÀÔ˘ÚÁÂ›Ô ¢ËÌfiÛÈ·˜ ∆¿ÍË˜ ˙Ë-

ÙÒÓÙ·˜ ÚfiÛ‚·ÛË ÛÙËÓ ∫ÂÓÙÚÈÎ‹ µ¿ÛË ¢Â‰ÔÌ¤ÓˆÓ Ô˘ ÙËÚÂ›Ù·È ÂÎÂ›, ÚÔÎÂÈÌ¤ÓÔ˘ ÔÈ ÙÚ¿Â˙Â˜ Ó·

Â›Ó·È ÛÂ ı¤ÛË Ó· Ï·Ì‚¿ÓÔ˘Ó ÁÓÒÛË ÁÈ· ÙÔ Û‡ÓÔÏÔ ÙˆÓ ‰ËÏÒÛÂˆÓ ·ÒÏÂÈ·˜/ÎÏÔ‹˜ Ù·˘ÙÔÙ‹ÙˆÓ

Î·È Ó· ÂÍ˘ËÚÂÙÂ›Ù·È Î·Ù¿ ÙÔÓ Î·Ï‡ÙÂÚÔ ‰˘Ó·Ùfi ÙÚfiÔ Ô ÛÎÔfi˜ Ù‹ÚËÛË˜ ÙÔ˘ ·ÓˆÙ¤Úˆ ·Ú¯Â›Ô˘.

∆Ô ÀÔ˘ÚÁÂ›Ô ¤¯ÂÈ ‹‰Ë Û˘Ó·ÈÓ¤ÛÂÈ ÛÙË ‰È·‚›‚·ÛË ÙˆÓ ÛÙÔÈ¯Â›ˆÓ ·˘ÙÒÓ ÛÙËÓ ∆∂πƒ∂™π∞™, ÒÛÙÂ

·Ó·Ì¤ÓÂÙ·È Ï¤ÔÓ Ë Û¯ÂÙÈÎ‹ ÚÔ˜ ÙÔ‡ÙÔ ·fiÊ·ÛË ÙË˜ ∞Ú¯‹˜.

µ. ∞Ú¯Â›Ô ∂È¯ÂÈÚ‹ÛÂˆÓ, ÙˆÓ ÔÔ›ˆÓ ÔÈ Û˘Ì‚¿ÛÂÈ˜ ÁÈ· ÙËÓ ·Ô‰Ô¯‹ Î·ÚÙÒÓ

¤¯Ô˘Ó Î·Ù·ÁÁÂÏıÂ›

§·Ì‚¿ÓÔÓÙ·˜ ˘fi„Ë ÙÈ˜ √‰ËÁ›Â˜ ÙË˜ √Ì¿‰·˜ ∂ÚÁ·Û›·˜ ÙÔ˘ ¿ÚıÚÔ˘ 29 ÙË˜ √‰ËÁ›·˜ 95/46/∂∫,

ÁÈ· ÙËÓ ÚÔÛÙ·Û›· ÙˆÓ ·ÙfiÌˆÓ ·fi ÙËÓ ÂÂÍÂÚÁ·Û›· ÙˆÓ ÚÔÛˆÈÎÒÓ ÙÔ˘˜ ‰Â‰ÔÌ¤ÓˆÓ, Ë

∆∂πƒ∂™π∞™, ÛÂ Û˘Ó¤¯ÂÈ· Û˘ÓÂÚÁ·Û›·˜ ÌÂ ÂÈ‰ÈÎ‹ ‰È·ÙÚ·Â˙ÈÎ‹ ÂÈÙÚÔ‹ Ô˘ Û˘ÛÙ¿ıËÎÂ ÁÈ· ÙÔ ÛÎÔ-

fi ·˘Ùfi, ‚Ú›ÛÎÂÙ·È ÛÙÔ ÛÙ¿‰ÈÔ ÙË˜ ˘ÏÔÔ›ËÛË˜ ÙË˜ ··Ú·›ÙËÙË˜ ÌË¯·ÓÔÁÚ·ÊÈÎ‹˜ ÂÊ·ÚÌÔÁ‹˜ ÁÈ·

ÙË ‰ËÌÈÔ˘ÚÁ›· ·Ú¯Â›Ô˘ ÂÈ¯ÂÈÚ‹ÛÂˆÓ (ÓÔÌÈÎÒÓ ÚÔÛÒˆÓ Î·È ·ÙÔÌÈÎÒÓ ÂÈ¯ÂÈÚ‹ÛÂˆÓ), ÙˆÓ ÔÔ›-

ˆÓ ÔÈ Û˘Ì‚¿ÛÂÈ˜ ÁÈ· ÙËÓ ·Ô‰Ô¯‹ Î·ÚÙÒÓ ¤¯Ô˘Ó Î·Ù·ÁÁÂÏıÂ›. √ ∫·ÓÔÓÈÛÌfi˜ §ÂÈÙÔ˘ÚÁ›·˜ ÙÔ˘ Ó¤-

Ô˘ ·˘ÙÔ‡ ™˘ÛÙ‹Ì·ÙÔ˜-∞Ú¯Â›Ô˘ ¤¯ÂÈ ‹‰Ë ÁÓˆÛÙÔÔÈËıÂ› ÛÙËÓ ∞Ú¯‹ ¶ÚÔÛÙ·Û›·˜ ¢Â‰ÔÌ¤ÓˆÓ ¶ÚÔ-

ÛˆÈÎÔ‡ Ã·Ú·ÎÙ‹Ú·, ÙË˜ ÔÔ›·˜ Ë ·fiÊ·ÛË ·Ó·Ì¤ÓÂÙ·È.

∆Ô ∞Ú¯Â›Ô ∂È¯ÂÈÚ‹ÛÂˆÓ ·ÔÙÂÏÂ› ¤Ó· ÂÍÂÈ‰ÈÎÂ˘Ì¤ÓÔ ·Ú¯Â›Ô, ÙÔ˘ ÔÔ›Ô˘ Ô ÛÎÔfi˜ ÂÓÙ¿ÛÛÂÙ·È

ÛÙÔ ÁÂÓÈÎfiÙÂÚÔ ÛÎÔfi ÙˆÓ ·Ú¯Â›ˆÓ ÙË˜ ∆∂πƒ∂™π∞™ (ÂÓ›Û¯˘ÛË ÙË˜ ›ÛÙË˜ Î·È ÂÍ˘Á›·ÓÛË ÙˆÓ Û˘-

Ó·ÏÏ·ÁÒÓ). ¶ÂÚ·ÈÙ¤Úˆ, ÙÔ ÂÓ ÏfiÁˆ ·Ú¯Â›Ô ·Ô‚Ï¤ÂÈ Î·È ÛÙÔÓ ÂÚÈÔÚÈÛÌfi ÙË˜ ·¿ÙË˜ ÛÙ· Ì¤Û·

ÏËÚˆÌÒÓ, Ì¤Ûˆ ÙË˜ ·ÚÔ¯‹˜ ÛÙÔ˘˜ ·Ô‰¤ÎÙÂ˜ ÙˆÓ ÏËÚÔÊÔÚÈÒÓ ÙÔ˘ ÙË˜ ‰˘Ó·ÙfiÙËÙ·˜ ·ÍÈÔÏfi-

ÁËÛË˜ ÙˆÓ ÎÈÓ‰‡ÓˆÓ Ô˘ ·ÔÚÚ¤Ô˘Ó ·fi ÙË Û‡Ó·„Ë Û‡Ì‚·ÛË˜ ÌÂ Û˘ÁÎÂÎÚÈÌ¤ÓË ÂÈ¯Â›ÚËÛË. 

∆· ‰Â‰ÔÌ¤Ó· Ô˘ ÂÚÈÏ·Ì‚¿ÓÂÈ ÙÔ ∞Ú¯Â›Ô ∂È¯ÂÈÚ‹ÛÂˆÓ ·ÊÔÚÔ‡Ó ÛÂ ÂÈ¯ÂÈÚ‹ÛÂÈ˜ Ô˘ ·Ô‰¤¯ÔÓÙ·È

Î¿ÚÙÂ˜, ÙˆÓ ÔÔ›ˆÓ Ë Û¯ÂÙÈÎ‹ Û‡Ì‚·ÛË ¤¯ÂÈ Î·Ù·ÁÁÂÏıÂ› ÁÈ· Û˘ÁÎÂÎÚÈÌ¤ÓÔ˘˜ ÏfiÁÔ˘˜, fiˆ˜ ÂÓ‰ÂÈ-

ÎÙÈÎ¿ ·Ô‰Ô¯‹ Î·ÚÙÒÓ, ÔÈ ÔÔ›Â˜ ¤¯Ô˘Ó ÚÔËÁÔ˘Ì¤Óˆ˜ ‰ËÏˆıÂ› ˆ˜ ·ÔÏÂÛıÂ›ÛÂ˜ ‹ ÎÏ·Â›ÛÂ˜, ·Ï-

ÏÔ›ˆÛË ÔÛÒÓ Û˘Ó·ÏÏ·ÁÒÓ ÛÙ· ̄ ÚÂˆÛÙÈÎ¿ ‰ÂÏÙ›· Ô˘ ÂÎ‰›‰ÔÓÙ·È Î·Ù¿ ÙÈ˜ Û˘Ó·ÏÏ·Á¤˜, ·˘ÙÔ¯ÚËÌ·ÙÔ-

‰fiÙËÛË, Û¿ÛÈÌÔ Û˘Ó·ÏÏ·ÁÒÓ Î.Ï. ∞ÎfiÌË, ÁÈ· ÙË ÌÂÁÈÛÙÔÔ›ËÛË ÙË˜ ·ÚÂ¯fiÌÂÓË˜ ·fi ÙÔ ·Ú¯Â›Ô ̂ Ê¤-

ÏÂÈ·˜ Û˘ÏÏ¤ÁÔÓÙ·È ‰Â‰ÔÌ¤Ó· Ô˘ ·ÊÔÚÔ‡Ó Î·È ÛÙÔ˘˜ ¡ÔÌ›ÌÔ˘˜ ∂ÎÚÔÛÒÔ˘˜ ÙˆÓ ·ÓˆÙ¤Úˆ ÂÈ¯ÂÈ-

Ú‹ÛÂˆÓ (¤ˆ˜ Ù¤ÛÛÂÚÈ˜), ÂÓÒ ÁÈ· ÙËÓ ÚÔÛÙ·Û›· ÙˆÓ Î·Ùfi¯ˆÓ ‰ÂÓ Î·Ù·ÁÚ¿ÊÂÙ·È Î·Ì›· ÏËÚÔÊÔÚ›·

Ô˘ ·ÊÔÚ¿ ÛÙÈ˜ ·ÁÔÚ¤˜ Ì¤Ûˆ Î·ÚÙÒÓ (.¯. Â›‰Ô˜ ÚÔ˚fiÓÙÔ˜, ÙÈÌ‹, Î.Ï.) Î·È ÛÙÔ˘˜ Î·Ùfi¯Ô˘˜ ·˘ÙÒÓ.

∞Ô‰¤ÎÙÂ˜ ÙˆÓ ÏËÚÔÊÔÚÈÒÓ ÙÔ˘ ·ÓˆÙ¤Úˆ ·Ú¯Â›Ô˘ Â›Ó·È ·ÔÎÏÂÈÛÙÈÎ¿ ÔÈ ˘ËÚÂÛ›Â˜ ÙˆÓ ÈÛÙˆ-

ÙÈÎÒÓ È‰Ú˘Ì¿ÙˆÓ Î·È ÂÙ·ÈÚÂÈÒÓ ¤Î‰ÔÛË˜ Î·È ‰È·¯Â›ÚÈÛË˜ Î·ÚÙÒÓ, Ô˘ Â›Ó·È ·ÚÌfi‰ÈÂ˜ ÁÈ· ÙË Û‡-

Ó·„Ë ÙˆÓ Û¯ÂÙÈÎÒÓ Û˘Ì‚¿ÛÂˆÓ ÌÂ ÙÈ˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜.
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°. ∫·Ù¿ÛÙ·ÛË Ê˘ÛÈÎÒÓ Î·È ÓÔÌÈÎÒÓ ÚÔÛÒˆÓ Ô˘ ̆ fiÎÂÈÓÙ·È ÛÂ ÔÈÎÔÓÔÌÈÎ¤˜ Î·È

‰ËÌÔÛÈÔÓÔÌÈÎ¤˜ Î˘ÚÒÛÂÈ˜ (Sanction List)

™Ù· Ï·›ÛÈ· ÙË˜ ÂÊ·ÚÌÔÁ‹˜ ÙË˜ ÎÔÈÓ‹˜ ÂÍˆÙÂÚÈÎ‹˜ ÔÏÈÙÈÎ‹˜ Î·È ÔÏÈÙÈÎ‹˜ ·ÛÊ·ÏÂ›·˜ ÛÙ· ÎÚ¿ÙË-

Ì¤ÏË ÙË˜ ∂˘Úˆ·˚Î‹˜ ŒÓˆÛË˜, Ë ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ÌÂ ÙË Û˘Ó‰ÚÔÌ‹ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∆Ú·Â˙È-

Î‹˜ √ÌÔÛÔÓ‰›·˜ Î·Ù·ÁÚ¿ÊÂÈ Î·È ‰ËÌÔÛÈÂ‡ÂÈ ÛÙËÓ ∂›ÛËÌË ∂ÊËÌÂÚ›‰· ÙË˜ ∂˘Úˆ·˚Î‹˜ ŒÓˆÛË˜

Ì›· Û˘ÁÎÂÓÙÚˆÙÈÎ‹-ÂÓÔÔÈËÌ¤ÓË ÂÈ‰ÈÎ‹ Î·Ù¿ÛÙ·ÛË Ê˘ÛÈÎÒÓ Î·È ÓÔÌÈÎÒÓ ÚÔÛÒˆÓ Î·È ÔÚÁ·ÓÈ-

ÛÌÒÓ Ô˘ ˘fiÎÂÈÓÙ·È ÛÂ Û˘ÁÎÂÎÚÈÌ¤ÓÂ˜ ÔÈÎÔÓÔÌÈÎ¤˜ Î·È ‰ËÌÔÛÈÔÓÔÌÈÎ¤˜ Î˘ÚÒÛÂÈ˜ (Common

Foreign Security Policy - Sanction List).

¶ÂÚ·ÈÙ¤Úˆ, ÛÙÔ ‰È·‰›ÎÙ˘Ô ‰È·Ù›ıÂÙ·È Î·Ù¿ÏÔÁÔ˜ Ô˘ ÚÔ¤Ú¯ÂÙ·È ·fi ÙÔ ÀÔ˘ÚÁÂ›Ô √ÈÎÔÓÔÌÈÎÒÓ

ÙˆÓ ∏ÓˆÌ¤ÓˆÓ ¶ÔÏÈÙÂÈÒÓ ∞ÌÂÚÈÎ‹˜ ÛÙÔÓ ÔÔ›Ô Î·Ù·ÁÚ¿ÊÔÓÙ·È Ê˘ÛÈÎ¿, ÓÔÌÈÎ¿ ÚfiÛˆ· Î·È ÔÚ-

Á·ÓÈÛÌÔ› Ô˘ ̆ fiÎÂÈÓÙ·È ÛÂ Û˘ÁÎÂÎÚÈÌ¤ÓÂ˜ ÔÈÎÔÓÔÌÈÎ¤˜, ‰ËÌÔÛÈÔÓÔÌÈÎ¤˜ Î·È ÂÌÔÚÈÎ¤˜ Î˘ÚÒÛÂÈ˜

ÌÂ ÛÙfi¯Ô ÙËÓ Î·Ù·ÔÏ¤ÌËÛË ÙË˜ ÙÚÔÌÔÎÚ·Ù›·˜ Î·È ÙÔ˘ ÂÌÔÚ›Ô˘ Ó·ÚÎˆÙÈÎÒÓ.

∏ ∆∂πƒ∂™π∞™ ¤¯ÂÈ Û¯Â‰È¿ÛÂÈ ÙËÓ ··Ú·›ÙËÙË ÌË¯·ÓÔÁÚ·ÊÈÎ‹ ÂÊ·ÚÌÔÁ‹ ÁÈ· ÙË ‰ËÌÈÔ˘ÚÁ›· ÂÓÈ·›·˜

‚¿ÛË˜ ·Ó·ÊÔÚ¿˜, Ë ÔÔ›· ı· ÂÚÈ¤¯ÂÈ Ù· ‰Â‰ÔÌ¤Ó· ÙˆÓ ̂ ˜ ¿Óˆ ÏËÚÔÊÔÚÈÒÓ fiˆ˜ ·ÎÚÈ‚Ò˜ ·˘-

Ù¿ ‰ËÌÔÛÈÔÔÈÔ‡ÓÙ·È, ¯ˆÚ›˜ ÔÔÈ·‰‹ÔÙÂ ·Ú¤Ì‚·ÛË ‹ ¿ÏÏÔ˘ Â›‰Ô˘˜ ÂÂÍÂÚÁ·Û›·.

ªÂ ·˘ÙfiÓ ÙÔÓ ÙÚfiÔ ÂÈÙ˘Á¯¿ÓÂÙ·È Ë Â˘ÎÔÏfiÙÂÚË ÚfiÛ‚·ÛË ÛÙËÓ ·ÓˆÙ¤Úˆ ‚¿ÛË ·Ó·ÊÔÚ¿˜ Ô˘ ı·

ÙË ‰È·ı¤ÙÂÈ ÛÂ fiÏÂ˜ ÙÈ˜ ÙÚ¿Â˙Â˜ Î·È ÙÔ˘˜ ºÔÚÂ›˜ ÙÔ˘ ¢ËÌÔÛ›Ô˘ Ì¤Ûˆ ÙË˜ ˘¿Ú¯Ô˘Û·˜ ˘Ô‰ÔÌ‹˜. 

6 √√  ÔÔÏÏ››ÙÙËË˜̃  ÔÔ˘̆  ‚‚ÚÚ››ÛÛÎÎÂÂÙÙ··ÈÈ  ÛÛÙÙÔÔ  ··ÚÚ¯̄ÂÂ››ÔÔ  ÙÙËË˜̃  ∆∆∂∂ππƒƒ∂∂™™ππ∞∞™™  ÌÌÔÔÚÚÂÂ››  ÓÓ··  ÏÏ¿¿‚‚ÂÂÈÈ  ‰‰¿¿ÓÓÂÂÈÈÔÔ  ··fifi

ÙÙÚÚ¿¿ÂÂ˙̇··;;

Ÿˆ˜ ÚÔ·Ó·Ê¤ÚıËÎÂ, ÛÎÔfi˜ Ù‹ÚËÛË˜ ÙfiÛÔ ÙÔ˘ ·Ú¯Â›Ô˘ ÛÙÔÈ¯Â›ˆÓ ÔÈÎÔÓÔÌÈÎ‹˜ Û˘ÌÂÚÈÊÔÚ¿˜, fiÛÔ

Î·È ÙÔ˘ ·Ú¯Â›Ô˘ Û˘ÁÎ¤ÓÙÚˆÛË˜ ÎÈÓ‰‡ÓˆÓ Â›Ó·È Ô ¤ÏÂÁ¯Ô˜ ÙË˜ ÊÂÚÂÁÁ˘fiÙËÙ·˜ Î·È ÙË˜ ÈÛÙÔÏËÙÈÎ‹˜

ÈÎ·ÓfiÙËÙ·˜ ÙˆÓ Û˘Ó·ÏÏ·ÛÛÔÌ¤ÓˆÓ ÛÙÔ ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎfi ÙÔÌ¤·. √È ·Ô‰¤ÎÙÂ˜ ·ÓÙÏÔ‡Ó ·fi ÙÔ ·Ú¯Â›Ô

ÙÈ˜ ÏËÚÔÊÔÚ›Â˜ Ô˘ ÂÚÈ¤¯ÔÓÙ·È ÛÂ ·˘Ùfi ̂ ˜ ¤¯Ô˘Ó, ̄ ˆÚ›˜ Î·Ì›· ·ÔÏ‡Ùˆ˜ ÎÚ›ÛË ‹ ·Ó¿Ï˘ÛË. ™˘ÓÂ-

Ò˜ Ë ·ÍÈÔÏfiÁËÛË ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ ·Ó‹ÎÂÈ ÛÙÔ˘˜ ›‰ÈÔ˘˜ ÙÔ˘ ·Ô‰¤ÎÙÂ˜, ÔÈ ÔÔ›ÔÈ Ù· Û˘ÓÂÎÙÈÌÔ‡Ó Î·È

ÌÂ ÙÈ˜ ÏÔÈ¤˜ ÏËÚÔÊÔÚ›Â˜ Ô˘ ‰È·ı¤ÙÔ˘Ó, ÛÂ Û˘Ó‰˘·ÛÌfi ‚¤‚·È· Î·È ÌÂ ÙËÓ ÔÈÎÔÓÔÌÈÎ‹ Û˘Ó·ÏÏ·Á‹

Ô˘ ÚfiÎÂÈÙ·È Ó· Ú·ÁÌ·ÙÔÔÈ‹ÛÔ˘Ó Î·È ÙËÓ ÔÏÈÙÈÎ‹ ̄ ÚËÌ·ÙÔ‰ÔÙ‹ÛÂˆÓ Ô˘ ·ÎÔÏÔ˘ıÔ‡Ó, ÛÙÔ Ï·›ÛÈÔ

ÙˆÓ ÂÓ Á¤ÓÂÈ Î·ÓfiÓˆÓ Ô˘ Ú˘ıÌ›˙Ô˘Ó ÙÈ˜ ÙÚ·Â˙ÈÎ¤˜ ̄ ÔÚËÁ‹ÛÂÈ˜. ø˜ ÂÎ ÙÔ‡ÙÔ˘ ÛÂ Î·Ì›· ÂÚ›ÙˆÛË

ÙÔ ·Ú¯Â›Ô ÙË˜ ∆∂πƒ∂™π∞™ ‰ÂÓ ÂÈ‚¿ÏÏÂÈ Û˘ÁÎÂÎÚÈÌ¤ÓË Û˘ÌÂÚÈÊÔÚ¿ ‹ ·fiÊ·ÛË.
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7 ¶¶ÔÔÈÈÔÔÈÈ  ÂÂ››ÓÓ··ÈÈ  ÔÔÈÈ  ··ÔÔ‰‰¤¤ÎÎÙÙÂÂ˜̃  ÙÙˆ̂ÓÓ  ÏÏËËÚÚÔÔÊÊÔÔÚÚÈÈÒÒÓÓ  ÙÙÔÔ˘̆  ··ÚÚ¯̄ÂÂ››ÔÔ˘̆  ∆∆∂∂ππƒƒ∂∂™™ππ∞∞™™;;

∞Ô‰¤ÎÙÂ˜ ÙˆÓ ÏËÚÔÊÔÚÈÒÓ ÙÔ˘ ·Ú¯Â›Ô˘ ÙË˜ ∆ÂÈÚÂÛ›·˜ Â›Ó·È:

1. ¶ÈÛÙˆÙÈÎ¿ π‰Ú‡Ì·Ù·

2. ∂Ù·ÈÚÂ›Â˜ ŒÎ‰ÔÛË˜ Î·È ¢È·¯Â›ÚÈÛË˜ ∫·ÚÙÒÓ

3. ∂Ù·ÈÚÂ›Â˜ ¶Ú·ÎÙÔÚÂ›·˜ ∂È¯ÂÈÚËÌ·ÙÈÎÒÓ ∞·ÈÙ‹ÛÂˆÓ (factoring)

4. ∂Ù·ÈÚÂ›Â˜ ÃÚËÌ·ÙÔ‰ÔÙÈÎ‹˜ ª›ÛıˆÛË˜ (leasing)

5. ∂Ù·ÈÚÂ›Â˜ ¶·ÚÔ¯‹˜ ¶ÈÛÙÒÛÂˆÓ

6. ªÂÌÔÓˆÌ¤ÓÔÈ ºÔÚÂ›˜ ÙÔ˘ ¢ËÌÔÛ›Ô˘

8 ÀÀ¿¿ÚÚ¯̄ÔÔ˘̆ÓÓ  ··ÛÛÊÊ··ÏÏÈÈÛÛÙÙÈÈÎÎ¤¤˜̃  ‰‰ÈÈÎÎÏÏÂÂ››‰‰ÂÂ˜̃  ÛÛÙÙËË  ÛÛ˘̆ÏÏÏÏÔÔÁÁ‹‹,,  ÎÎ··ÙÙ··¯̄ÒÒÚÚËËÛÛËË  ÎÎ··ÈÈ  ÚÚfifiÛÛ‚‚··ÛÛËË  ÛÛÙÙËË

‚‚¿¿ÛÛËË  ‰‰ÂÂ‰‰ÔÔÌÌ¤¤ÓÓˆ̂ÓÓ  ÙÙËË˜̃  ∆∆∂∂ππƒƒ∂∂™™ππ∞∞™™;;

∏ ∆∂πƒ∂™π∞™ ¤¯ÂÈ Ï¿‚ÂÈ fiÏ· Ù· ÚÔ‚ÏÂfiÌÂÓ· Ì¤ÙÚ· ‰È·ÛÊ¿ÏÈÛË˜ ÙË˜ Ì¤ÁÈÛÙË˜ ·ÛÊ¿ÏÂÈ·˜ ÙÔ˘

Û˘ÛÙ‹Ì·ÙÔ˜ Û˘ÏÏÔÁ‹˜, ÂÂÍÂÚÁ·Û›·˜, ÌÂÙ¿‰ÔÛË˜ Î·È ÚfiÛ‚·ÛË˜ ÛÙÔ ·Ú¯Â›Ô ÙË˜.

°È· ÙË ¤ÁÎ˘ÚË Î·È ÔÚı‹ Û˘ÏÏÔÁ‹ ‰Â‰ÔÌ¤ÓˆÓ ¤¯ÂÈ ·Ó·Ù˘¯ıÂ› ‰›ÎÙ˘Ô Û˘ÓÂÚÁ·˙fiÌÂÓˆÓ ‰ÈÎËÁfiÚˆÓ,

ÔÈ ÔÔ›ÔÈ, ˘fi ÙÔÓ ¤ÏÂÁ¯Ô Î·È ÙËÓ Î·ıÔ‰‹ÁËÛË ÙË˜ ∆∂πƒ∂™π∞™, ÚÔÛÊ¤ÚÔ˘Ó Ù· Ì¤ÁÈÛÙ· Â¯¤ÁÁ˘·

Û˘ÓÂÔ‡˜ ÂÎÙ¤ÏÂÛË˜ ÙˆÓ Î·ıËÎfiÓÙˆÓ ÙÔ˘˜.

∆· ÚÔ˜ ÂÈÛ·ÁˆÁ‹ ‰Â‰ÔÌ¤Ó· ÂÏ¤Á¯ÔÓÙ·È ·fi ¿Ô„Ë ÂÁÎ˘ÚfiÙËÙ·˜ Î·È ÏËÚfiÙËÙ·˜, ÂÓÒ ÁÈ· ÙËÓ

Î·Ù·¯ÒÚËÛ‹ ÙÔ˘˜ ÛÙÔ ·Ú¯Â›Ô ÂÊ·ÚÌfi˙ÔÓÙ·È ·˘ÛÙËÚÔ› Î·ÓfiÓÂ˜ Ù·‡ÙÈÛË˜ Î·È ÔÈÔÙÈÎÔ‡ ÂÏ¤Á¯Ô˘.

¶ÂÚ·ÈÙ¤Úˆ, Ù· ÂÈÛ·ÁfiÌÂÓ· Î¿ıÂ ËÌ¤Ú· ÛÙÔ ·Ú¯Â›Ô ÛÙÔÈ¯Â›· ÂÏ¤Á¯ÔÓÙ·È ÛÂ Î·ıËÌÂÚÈÓ‹ ‚¿ÛË ·fi

ÙÔ˘˜ ÂÎÙ˘Ô‡ÌÂÓÔ˘˜ ›Ó·ÎÂ˜ ÂÈÛ·¯ı¤ÓÙˆÓ ÛÙÔÈ¯Â›ˆÓ ÁÈ· ÙË ‰È·›ÛÙˆÛË ÙË˜ ÔÚı‹˜ Î·È Ï‹ÚÔ˘˜

Î·Ù·¯ÒÚËÛ‹˜ ÙÔ˘˜.

∏ ÚfiÛ‚·ÛË ÛÙÔ ·Ú¯Â›Ô Á›ÓÂÙ·È ·fi ÂÈ‰ÈÎ¿ ÂÎ·È‰Â˘Ì¤ÓÔ˘˜ Î·È ÂÍÔ˘ÛÈÔ‰ÔÙËÌ¤ÓÔ˘˜ ¯Ú‹ÛÙÂ˜ ÙˆÓ

·Ô‰ÂÎÙÒÓ, ÂÓÒ ÛÙÔ ËÏÂÎÙÚÔÓÈÎfi ·Ú¯Â›Ô ÙË˜ ∆∂πƒ∂™π∞™ Î·Ù·ÁÚ¿ÊÂÙ·È Î¿ıÂ ·Ó·˙‹ÙËÛË Î·È Úfi-

Û‚·ÛË ÁÈ· ÔÔÈÔÓ‰‹ÔÙÂ ÏfiÁÔ, Ô˘ Á›ÓÂÙ·È ÛÙÔ Û‡ÛÙËÌ· ·fi ÙÔ˘˜ ¿Óˆ ·Ô‰¤ÎÙÂ˜ ÙˆÓ ÏËÚÔÊÔ-

ÚÈÒÓ ÙÔ˘.

∆¤ÏÔ˜, Ë ∆∂πƒ∂™π∞™ ¤¯ÂÈ Ï¿‚ÂÈ fiÏ· Ù· Î·Ù¿ÏÏËÏ· ÔÚÁ·ÓˆÙÈÎ¿ Î·È ÙÂ¯ÓÈÎ¿ Ì¤ÙÚ· ÁÈ· ÙËÓ ÚÔÛÙ·-

Û›· ÙˆÓ ‰Â‰ÔÌ¤ÓˆÓ ÙÔ˘ ·Ú¯Â›Ô˘ ÙË˜ ·fi Ù˘¯·›· ‹ ·ı¤ÌÈÙË Î·Ù·ÛÙÚÔÊ‹, Ù˘¯·›· ·ÒÏÂÈ·, ·ÏÏÔ›ˆ-

ÛË, ··ÁÔÚÂ˘Ì¤ÓË ‰È¿‰ÔÛË ‹ ÚfiÛ‚·ÛË Î·È Î¿ıÂ ¿ÏÏË ÌÔÚÊ‹ ·ı¤ÌÈÙË˜ ÂÂÍÂÚÁ·Û›·˜.
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™ÙÔ Ï·›ÛÈÔ ÚfiÛÊ·ÙË˜ Û˘Ó¿ÓÙËÛË˜ ÙÔ˘ ¢ÈÔÈÎËÙÈÎÔ‡ ™˘Ì‚Ô˘Ï›Ô˘ ÙÔ˘ European Bank Training Network,

ÛÙË §ÈÛ·‚fiÓ·, ÂÌÂÈÚÔÁÓÒÌÔÓÂ˜ ÙÔ˘ πÓÛÙÈÙÔ‡ÙÔ˘ ∆Ú·Â˙ÈÎ‹˜ ∂Î·›‰Â˘ÛË˜ ÙË˜ ¶ÔÚÙÔÁ·Ï›·˜ (IFB) ·ÚÔ˘-

Û›·Û·Ó Û˘ÓÔÙÈÎ¿ Ù· ÛËÌÂ›· ÙË˜ √‰ËÁ›·˜ Ô˘ ·ÊÔÚÔ‡Ó ÙÔÓ ÎÏ¿‰Ô ÙˆÓ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ ˘ËÚÂÛÈÒÓ.

∏ ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹ ‰ËÌÈÔ‡ÚÁËÛÂ ¤Ó· ÂÓÈ·›Ô Î·È Û˘ÓÂ¤˜ ÓÔÌÈÎfi Ï·›ÛÈÔ ÁÈ· ÙËÓ ·ÌÔÈ‚·›· ·Ó·ÁÓÒÚÈ-

ÛË ‰ÈÏˆÌ¿ÙˆÓ, ÈÛÙÔÔÈËÙÈÎÒÓ Î·È ¿ÏÏˆÓ Ù›ÙÏˆÓ ÂÎ·›‰Â˘ÛË˜ ÛÙÔ ÂÛˆÙÂÚÈÎfi ÙÔ˘ ∂√Ã. ∏ √‰ËÁ›· ÈÛ¯‡-

ÂÈ ÁÈ· fiÏÔ˘˜ ÙÔ˘˜ ˘ËÎfiÔ˘˜ ÎÚ·ÙÒÓ-ÌÂÏÒÓ ÔÈ ÔÔ›ÔÈ ÂÈı˘ÌÔ‡Ó Ó· ·ÛÎ‹ÛÔ˘Ó ÓÔÌÔıÂÙÈÎ¿ Î·ÙÔ¯˘ÚˆÌ¤ÓÔ

Â¿ÁÁÂÏÌ·, Â›ÙÂ ̂ ˜ ·˘ÙÔ··Û¯ÔÏÔ‡ÌÂÓÔÈ Â›ÙÂ ̂ ˜ ÌÈÛıˆÙÔ›, ÛÂ ¿ÏÏÔ ÎÚ¿ÙÔ˜-Ì¤ÏÔ˜ ·fi ÂÎÂ›ÓÔ ÛÙÔ ÔÔ›Ô

·¤ÎÙËÛ·Ó Ù· Â·ÁÁÂÏÌ·ÙÈÎ¿ ÙÔ˘˜ ÚÔÛfiÓÙ·. 

∫‡ÚÈÔ˜ ÛÙfi¯Ô˜ ÙË˜ √‰ËÁ›·˜ Â›Ó·È Ó· ÂÁÁ˘ËıÂ› fiÙÈ Ô Î¿ÙÔ¯Ô˜ Û˘ÁÎÂÎÚÈÌ¤ÓˆÓ Â·ÁÁÂÏÌ·ÙÈÎÒÓ ÚÔÛfiÓÙˆÓ

¤¯ÂÈ ÚfiÛ‚·ÛË ÛÙÔ ›‰ÈÔ Â¿ÁÁÂÏÌ· Î·È ÌÔÚÂ› Ó· ÙÔ ·ÛÎ‹ÛÂÈ ÂÎÂ›, ·ÔÏ·Ì‚¿ÓÔÓÙ·˜ Ù· ›‰È· ‰ÈÎ·ÈÒÌ·Ù·

ÌÂ ÙÔ˘˜ ˘ËÎfiÔ˘˜ ÙÔ˘ ÎÚ¿ÙÔ˘˜-Ì¤ÏÔ˘˜ ˘Ô‰Ô¯‹˜ (√‰ËÁ›· - ÕÚıÚÔ 1). 

°È· Ó· ÂÈÙÂ˘¯ıÂ› Ô Û˘ÁÎÂÎÚÈÌ¤ÓÔ˜ ÛÙfi¯Ô˜ Î·ıÈÂÚÒıËÎ·Ó ÙÚ›· Î·ıÂÛÙÒÙ· ·Ó·ÁÓÒÚÈÛË˜ Â·ÁÁÂÏ-

Ì·ÙÈÎÒÓ ÚÔÛfiÓÙˆÓ:

∏ ÎÔÈÓÔÙÈÎ‹ Ô‰ËÁ›· 2005/36/∂∫
Û¯ÂÙÈÎ¿ ÌÂ ÙËÓ ·Ó·ÁÓÒÚÈÛË 

ÙˆÓ Â·ÁÁÂÏÌ·ÙÈÎÒÓ ÚÔÛfiÓÙˆÓ

™˘ÓÔÙÈÎ‹ ·Ó¿Ï˘ÛË Ú˘ıÌÈÛÙÈÎÔ‡ Ï·ÈÛ›Ô˘

ÙˆÓ Ana Barros Graça*,  Mãarcia Costa**,  Teresa Pereira***

1

°ÂÓÈÎfi ™‡ÛÙËÌ· 

∞Ó·ÁÓÒÚÈÛË˜ 

ÙˆÓ ∆›ÙÏˆÓ ∂Î·›‰Â˘ÛË˜

2

∞Ó·ÁÓÒÚÈÛË 

ÙË˜ ∂·ÁÁÂÏÌ·ÙÈÎ‹˜ ¶Â›Ú·˜

3

∞Ó·ÁÓÒÚÈÛË 

µ¿ÛÂÈ ÙÔ˘ ™˘ÓÙÔÓÈÛÌÔ‡ 

ÙˆÓ ∂Ï¿¯ÈÛÙˆÓ ¶ÚÔ¸Ôı¤ÛÂˆÓ

∂Î·›‰Â˘ÛË˜
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∫¿ıÂ Î·ıÂÛÙÒ˜ ‚·Û›˙ÂÙ·È ÛÂ ‰È·ÊÔÚÂÙÈÎ¤˜ ·Ú¯¤˜. 

1. ∆Ô °ÂÓÈÎfi ™‡ÛÙËÌ· (√‰ËÁ›· - ∆›ÙÏÔ˜ III, ∫ÂÊ¿Ï·ÈÔ I) ÔÚ›˙ÂÈ fiÙÈ Î¿ıÂ ÎÚ¿ÙÔ˜-Ì¤ÏÔ˜ ˘Ô‰Ô¯‹˜, fiÔ˘

Î·ÙÔ¯˘ÚÒÓÂÙ·È ÓÔÌÔıÂÙÈÎ¿ Î¿ÔÈÔ Â¿ÁÁÂÏÌ· Ú¤ÂÈ Ó· Ï·Ì‚¿ÓÂÈ ˘fi„Ë fiÛ· ÚÔÛfiÓÙ· ·ÔÎÙÒÓÙ·È ÛÂ

¿ÏÏÔ ÎÚ¿ÙÔ˜-Ì¤ÏÔ˜ Î·È Ó· ·ÍÈÔÏÔÁÂ› Î·Ù¿ fiÛÔÓ ·ÓÙÈÛÙÔÈ¯Ô‡Ó ÛÂ ÂÎÂ›Ó· Ô˘ ··ÈÙÂ› ÁÈ· ÙÔ Û˘ÁÎÂÎÚÈ-

Ì¤ÓÔ Â¿ÁÁÂÏÌ· ÛÙËÓ ÂÈÎÚ¿ÙÂÈ¿ ÙÔ˘. 

∆Ô Û‡ÛÙËÌ·, ˆÛÙfiÛÔ, ‰ÂÓ ÂÌÔ‰›˙ÂÈ ÙÔ ÎÚ¿ÙÔ˜-Ì¤ÏÔ˜ ˘Ô‰Ô¯‹˜ Ó· ÂÈ‚¿ÏÏÂÈ ÛÂ Î¿ÔÈ· ÚfiÛˆ· ÂÈ‰È-

Î¤˜ ··ÈÙ‹ÛÂÈ˜, ÂÂÈ‰‹ ÈÛ¯‡Ô˘Ó Â·ÁÁÂÏÌ·ÙÈÎ¤˜ Ú˘ıÌ›ÛÂÈ˜ (ÁÂÓÈÎÔ› Â·ÁÁÂÏÌ·ÙÈÎÔ› Î·ÓfiÓÂ˜ - ‰ÂÔÓÙÔÏÔ-

Á›·, ¤ÏÂÁ¯Ô˜). 

∂¿Ó Î·È ÂÊfiÛÔÓ ˘¿Ú¯Ô˘Ó Ô˘ÛÈ·ÛÙÈÎ¤˜ ‰È·ÊÔÚ¤˜ ·Ó¿ÌÂÛ· ÛÙËÓ ÂÎ·›‰Â˘ÛË Ô˘ ¤¯ÂÈ Ï¿‚ÂÈ Ô ÌÂÙ·ÎÈ-

ÓÔ‡ÌÂÓÔ˜ ÔÏ›ÙË˜ Î·È ÙËÓ ÂÎ·›‰Â˘ÛË Ô˘ ··ÈÙÂ› ÙÔ ÎÚ¿ÙÔ˜-Ì¤ÏÔ˜ ̆ Ô‰Ô¯‹˜, ÙfiÙÂ ÙÔ ÎÚ¿ÙÔ˜-Ì¤ÏÔ˜ ̆ Ô-

‰Ô¯‹˜ ÌÔÚÂ› Ó· ÂÊ·ÚÌfiÛÂÈ ·ÓÙÈÛÙ·ıÌÈÛÙÈÎ¿ Ì¤ÙÚ·, fiˆ˜ Ú·ÎÙÈÎ‹ ¿ÛÎËÛË ÚÔÛ·ÚÌÔÁ‹˜ ‹ ‰ÔÎÈÌ·Û›·

Â¿ÚÎÂÈ·˜, ·ÏÏ¿ Ô ÌÂÙ·ÎÈÓÔ‡ÌÂÓÔ˜ ÔÏ›ÙË˜ ‰È·ÙËÚÂ› ÙÔ ‰ÈÎ·›ˆÌ· Ó· ÂÈÏ¤ÍÂÈ ÌÂÙ·Í‡ ÙˆÓ ‰‡Ô. 

2. ∆Ô ‰Â‡ÙÂÚÔ Î·ıÂÛÙÒ˜, ÌÂ Ù›ÙÏÔ ∞Ó·ÁÓÒÚÈÛË ÙË˜ ∂·ÁÁÂÏÌ·ÙÈÎ‹˜ ¶Â›Ú·˜ (√‰ËÁ›· - ∆›ÙÏÔ˜ πππ,

∫ÂÊ¿Ï·ÈÔ ππ), ¤¯ÂÈ È‰È·›ÙÂÚË ÛËÌ·Û›· ÁÈ· ÙÔÓ ÎÏ¿‰Ô ÙˆÓ ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ ̆ ËÚÂÛÈÒÓ, ·ÊÔ‡ ı· ÈÛ¯‡ÛÂÈ

ÁÈ· ÙÈ˜ ÙÚ¿Â˙Â˜ Î·È Ù· ¿ÏÏ· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù·, fiˆ˜ ·Ó·Ê¤ÚÂÙ·È ÛÙËÓ √‰ËÁ›·-¶·Ú¿ÚÙËÌ· IV. 

∏ ‚·ÛÈÎ‹ ·Ú¯‹ Â›Ó·È fiÙÈ, ÂÊfiÛÔÓ ÛÂ ¤Ó· ÎÚ¿ÙÔ˜-Ì¤ÏÔ˜ ˘Ô‰Ô¯‹˜ Ë ·Ó¿ÏË„Ë ‹ Ë ¿ÛÎËÛË ‰Ú·ÛÙËÚÈfiÙË-

Ù·˜ ·fi ÂÎÂ›ÓÂ˜ Ô˘ ·Ó·Ê¤ÚÔÓÙ·È ÛÙÔ ¶·Ú¿ÚÙËÌ· IV, ÂÍ·ÚÙ¿Ù·È ·fi ÙËÓ Î·ÙÔ¯‹ ÁÂÓÈÎÒÓ, ÂÌÔÚÈÎÒÓ ‹

Â·ÁÁÂÏÌ·ÙÈÎÒÓ ÁÓÒÛÂˆÓ Î·È ÈÎ·ÓÔÙ‹ÙˆÓ, ÙÔ Û˘ÁÎÂÎÚÈÌ¤ÓÔ ÎÚ¿ÙÔ˜-Ì¤ÏÔ˜ ·Ó·ÁÓˆÚ›˙ÂÈ ˆ˜ Â·ÚÎ‹

·fi‰ÂÈÍË ·˘ÙÒÓ ÙˆÓ ÁÓÒÛÂˆÓ Î·È ÈÎ·ÓÔÙ‹ÙˆÓ ÙËÓ ÚÔËÁÔ‡ÌÂÓË ¿ÛÎËÛË ÙË˜ Û˘ÁÎÂÎÚÈÌ¤-

ÓË˜ ‰Ú·ÛÙËÚÈfiÙËÙ·˜ ÛÂ ¿ÏÏÔ ÎÚ¿ÙÔ˜-Ì¤ÏÔ˜. 

™Â fi,ÙÈ ·ÊÔÚ¿ ÙÈ˜ ÙÚ¿Â˙Â˜ Î·È Ù· ¿ÏÏ· ÈÛÙˆÙÈÎ¿ È‰Ú‡Ì·Ù·, Ù· ÛÙÔÈ¯Â›· Ô˘ Û˘Ó˘ÔÏÔÁ›˙ÔÓÙ·È ÁÈ· ÙËÓ

·Ó·ÁÓÒÚÈÛË ÙË˜ Â·ÁÁÂÏÌ·ÙÈÎ‹˜ Â›Ú·˜ Â›Ó·È (√‰ËÁ›· - ÕÚıÚÔ 19): 

∆· ¤ÙË Â·ÁÁÂÏÌ·ÙÈÎ‹˜ Â›Ú·˜ ÛÙÔÓ ÙÔÌ¤· ·Ó·ÊÔÚ¿˜.

∆Ô Â›‰Ô˜ ÙË˜ Â·ÁÁÂÏÌ·ÙÈÎ‹˜ Â›Ú·˜.

∏ ÚÔËÁÔ‡ÌÂÓË ÂÎ·›‰Â˘ÛË, Ë ÔÔ›· ÂÓ‰¤¯ÂÙ·È Ó· ÌÂÈÒÓÂÈ ÙÔ Ì¤ÁÂıÔ˜ ÙË˜ ··ÈÙÔ‡ÌÂÓË˜ Â·Á-

ÁÂÏÌ·ÙÈÎ‹˜ Â›Ú·˜, ÂÊfiÛÔÓ ÙÂÎÌËÚÈÒÓÂÙ·È ·fi ÈÛÙÔÔÈËÙÈÎfi ÙÔ ÔÔ›Ô ¤¯ÂÈ ·Ó·ÁÓˆÚÈÛÙÂ› ·fi ÙÔ

ÎÚ¿ÙÔ˜-Ì¤ÏÔ˜ ‹ ÁÈ· ÙÔ ÔÔ›Ô ¤¯ÂÈ ÁÓˆÌÔ‰ÔÙ‹ÛÂÈ ·ÚÌfi‰ÈÔ˜ Â·ÁÁÂÏÌ·ÙÈÎfi˜ ÊÔÚ¤·˜.

™Â ÂÚ›ÙˆÛË Ô˘ ‰ÂÓ ̆ ¿Ú¯ÂÈ ÚÔËÁÔ‡ÌÂÓË ÂÎ·›‰Â˘ÛË, Ë ‰Ú·ÛÙËÚÈfiÙËÙ· ‰ÂÓ ı· Ú¤ÂÈ Ó· ¤¯ÂÈ

·‡ÛÂÈ Ó· ·ÛÎÂ›Ù·È ÁÈ· ‰È¿ÛÙËÌ· ÌÂÁ·Ï‡ÙÂÚÔ ÙˆÓ 10 ÂÙÒÓ ÚÈÓ ·fi ÙËÓ ËÌÂÚÔÌËÓ›· ̆ Ô‚ÔÏ‹˜ ÙË˜

Û¯ÂÙÈÎ‹˜ ·›ÙËÛË˜. 

∆Ô Û‡ÛÙËÌ· Û˘Ì‚·‰›˙ÂÈ ÌÂ ÙËÓ Ù¿ÛË ·Ó·ÁÓÒÚÈÛË˜ ÙË˜ Â·ÁÁÂÏÌ·ÙÈÎ‹˜ Â›Ú·˜, Ë ÔÔ›· ·Ú·ÙËÚÂ›Ù·È

ÛÙÔÓ ∂√Ã, È‰›ˆ˜ ÛÂ fi,ÙÈ ·ÊÔÚ¿ ÙÔÓ ÙÔÌ¤· ÙˆÓ ÂÂÓ‰˘ÙÈÎÒÓ ˘ËÚÂÛÈÒÓ (‰È·¯Â›ÚÈÛË ¯·ÚÙÔÊ˘Ï·Î›ˆÓ Â-

Ï·ÙÒÓ Î·È ·ÚÔ¯‹ ÂÂÓ‰˘ÙÈÎÒÓ Û˘Ì‚Ô˘ÏÒÓ), fiˆ˜ ÔÚ›˙ÂÈ Ë √‰ËÁ›· 2004/39/∂∫, ÙË˜ 21Ë˜ ∞ÚÈÏ›Ô˘

2004 Î·È fiÏÔ ÙÔ ¤ÚÁÔ ÙË˜ ∂ÈÙÚÔ‹˜ ∂˘Úˆ·˚ÎÒÓ ∂ÔÙÈÎÒÓ ∞Ú¯ÒÓ ∫ÂÊ·Ï·È·ÁÔÚ¿˜ (CESR) ÛÙÔ Û˘-

ÁÎÂÎÚÈÌ¤ÓÔ ÙÔÌ¤·.
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3. ∆Ô ÙÚ›ÙÔ Î·ıÂÛÙÒ˜ Î·ıÈÂÚÒÓÂÈ ÙËÓ ∞˘ÙfiÌ·ÙË ∞Ó·ÁÓÒÚÈÛË (√‰ËÁ›· - ∆›ÙÏÔ˜ III, ∫ÂÊ¿Ï·ÈÔ πππ - ÕÚıÚÔ

21) ÙˆÓ Ù›ÙÏˆÓ ÂÎ·›‰Â˘ÛË˜ Î·È ÂÈÙÚ¤ÂÈ ÛÂ Â·ÁÁÂÏÌ·Ù›Â˜ Û˘ÁÎÂÎÚÈÌ¤ÓˆÓ Î·ÙËÁÔÚÈÒÓ Ô˘ ‰ÂÓ ·ÊÔ-

ÚÔ‡Ó ÙÔ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎfi ÎÏ¿‰Ô, Ó· ·ÔÎÙ‹ÛÔ˘Ó ÚfiÛ‚·ÛË ÛÙËÓ ›‰È· Â·ÁÁÂÏÌ·ÙÈÎ‹ ‰Ú·ÛÙËÚÈfiÙËÙ· ÛÙÔ

ÎÚ¿ÙÔ˜-Ì¤ÏÔ˜ ˘Ô‰Ô¯‹˜, ·Ó ÏËÚÔ‡Ó ÙÈ˜ ÚÔ¸Ôı¤ÛÂÈ˜ ÂÏ¿¯ÈÛÙË˜ ÂÎ·›‰Â˘ÛË˜.

¶¤Ú· ·fi Ù· Î·ıÂÛÙÒÙ· ·Ó·ÁÓÒÚÈÛË˜ Î·È ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÚÔ·¯ıÂ› Ë ÂÏÂ‡ıÂÚË ‰È·Î›ÓËÛË Â·ÁÁÂÏÌ·-

ÙÈÒÓ, ‰È·ÛÊ·Ï›˙ÔÓÙ·˜ Ù·˘Ùfi¯ÚÔÓ· Â·ÚÎ¤˜ Â›Â‰Ô ÚÔÛfiÓÙˆÓ, Ë Ô‰ËÁ›· Î·ıÈÂÚÒÓÂÈ ÙË ‰˘Ó·ÙfiÙËÙ· ‰È·-

ÊfiÚˆÓ Â·ÁÁÂÏÌ·ÙÈÎÒÓ ÂÓÒÛÂˆÓ Î·È ÔÚÁ·ÓÒÛÂˆÓ ‹ ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ Ó· ÌÔÚÔ‡Ó Ó· ÂÈÛËÁÔ‡ÓÙ·È

ÎÔÈÓ¤˜ ‚¿ÛÂÈ˜ (√‰ËÁ›· - ¶ÚÔÔ›ÌÈÔ 6) ÛÂ Â˘Úˆ·˚Îfi Â›Â‰Ô. 

™Ùfi¯Ô˜ ÙˆÓ ÎÔÈÓÒÓ ‚¿ÛÂˆÓ Â›Ó·È Ó· Î·ıÔÚÈÛÙÂ› ÌÈ· ÛÂÈÚ¿ ÎÚÈÙËÚ›ˆÓ, ¤ÙÛÈ ÒÛÙÂ Ó· Â›Ó·È ‰˘Ó·Ù‹ Ë ·ÓÙÈ-

ÛÙ¿ıÌÈÛË Ô˘ÛÈ·ÛÙÈÎÒÓ ‰È·ÊÔÚÒÓ, ÔÈ ÔÔ›Â˜ ¤¯Ô˘Ó ÂÓÙÔÈÛÙÂ› ÛÙÈ˜ ··ÈÙ‹ÛÂÈ˜ ÂÎ·›‰Â˘ÛË˜ (ÁÈ· ¤Ó· ÂÈ-

ÏÂÁÌ¤ÓÔ Â¿ÁÁÂÏÌ·) ÙÔ˘Ï¿¯ÈÛÙÔÓ ÛÙ· 2/3 ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ. 

√È ÂÓÒÛÂÈ˜ Î·È ÔÚÁ·ÓÒÛÂÈ˜ Ô˘ ··ÚÈıÌÔ‡ÓÙ·È ¤¯Ô˘Ó ÛÎÔfi ÙËÓ ÚÔ·ÁˆÁ‹ Î·È ‰È·Ù‹ÚËÛË ÙË˜ ÛÙ¿ıÌË˜

ÙÔ˘ ·ÓÙ›ÛÙÔÈ¯Ô˘ Â·ÁÁ¤ÏÌ·ÙÔ˜ ÛÂ ˘„ËÏ¿ Â›Â‰·, ‰È·ÛÊ·Ï›˙ÔÓÙ·˜ fiÙÈ Ù· Ì¤ÏË ÙÔ˘˜ Û¤‚ÔÓÙ·È ÙÔ˘˜ Î·-

ÓfiÓÂ˜ Â·ÁÁÂÏÌ·ÙÈÎ‹˜ Û˘ÌÂÚÈÊÔÚ¿˜ ÙÔ˘˜ ÔÔ›Ô˘˜ Î·ıÔÚ›˙Ô˘Ó, Î·È ·ÔÓ¤ÌÔÓÙ·˜ ÛÂ ·˘Ù¿ Ù›ÙÏÔ˘˜ ÂÎ·›-

‰Â˘ÛË˜. 

∏ √‰ËÁ›· Î·ıÈÂÚÒÓÂÈ ÙËÓ ·Ó¿ÁÎË ÛÙÂÓ‹˜ Û˘ÓÂÚÁ·Û›·˜ ·Ó¿ÌÂÛ· ÛÙÈ˜ ·Ú¯¤˜ ÙÔ˘ ÎÚ¿ÙÔ˘˜-Ì¤ÏÔ˘˜ Î·Ù·-

ÁˆÁ‹˜ Î·È ÙÔ˘ ÎÚ¿ÙÔ˘˜-Ì¤ÏÔ˘˜ ̆ Ô‰Ô¯‹˜. ™ÙË Û˘ÓÂÚÁ·Û›· ÂÚÈÏ·Ì‚¿ÓÂÙ·È Î·È Ë ·ÓÙ·ÏÏ·Á‹ ÏËÚÔÊÔÚÈÒÓ. 

ŒÙÛÈ ÔÚ›˙ÂÈ fiÙÈ Î¿ıÂ ÎÚ¿ÙÔ˜-Ì¤ÏÔ˜ ı· Ú¤ÂÈ, ÙÔ ·ÚÁfiÙÂÚÔ Ì¤¯ÚÈ ÙÈ˜ 20 √ÎÙˆ‚Ú›Ô˘ 2007: 

Ó· ÔÚ›ÛÂÈ ÙÈ˜ ·Ú¯¤˜ Î·È ÙÔ˘˜ ·ÚÌfi‰ÈÔ˘˜ ÊÔÚÂ›˜ Ô˘ ı· ‰¤¯ÔÓÙ·È ·ÈÙ‹ÛÂÈ˜ Î·È ı· Ï·Ì‚¿ÓÔ˘Ó ÙÈ˜

·ÔÊ¿ÛÂÈ˜ ÁÈ· ÙÈ˜ ÔÔ›Â˜ Á›ÓÂÙ·È ·Ó·ÊÔÚ¿ ÛÙËÓ √‰ËÁ›·,

Ó· ÔÚ›ÛÂÈ ™˘ÓÙÔÓÈÛÙ‹ (ÁÈ· ·˘Ù¤˜ ÙÈ˜ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜), Ô ÔÔ›Ô˜ ı· ÚÔˆıÂ› ÙËÓ ÔÌÔÈfiÌÔÚÊË ÂÊ·Ú-

ÌÔÁ‹ ÙË˜ √‰ËÁ›·˜ Î·È ı· Û˘ÏÏ¤ÁÂÈ Î¿ıÂ ÏËÚÔÊÔÚ›· Ô˘ Û¯ÂÙ›˙ÂÙ·È ÌÂ ÙËÓ ÂÊ·ÚÌÔÁ‹ ÙË˜,

Ó· ÔÚ›ÛÂÈ ™ËÌÂ›Ô ∂·Ê‹˜, ÙÔ ÔÔ›Ô ı· ·Ú¤¯ÂÈ ÛÙÔ˘˜ ˘ËÎfiÔ˘˜ ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ ÏËÚÔÊÔÚ›Â˜

Î·È ‚Ô‹ıÂÈ· Û¯ÂÙÈÎ¿ ÌÂ ÙÔ Û‡ÛÙËÌ· ·Ó·ÁÓÒÚÈÛË˜ Î·È ÙËÓ ¿ÛÎËÛË ÙˆÓ ‰ÈÎ·ÈˆÌ¿ÙˆÓ Ô˘ ÙÔ˘˜ ·Ú¤-

¯ÂÈ Ë √‰ËÁ›·.

°È· Ó· ÂÈÙÂ˘¯ıÂ› Ô Û˘ÁÎÂÎÚÈÌ¤ÓÔ˜ ÛÙfi¯Ô˜, ı· Ú¤ÂÈ ÔˆÛ‰‹ÔÙÂ Ó· Û˘ÛÙ·ıÂ› ÂÓÈ·›· ∂ÈÙÚÔ‹ ÁÈ· ÙËÓ

·Ó·ÁÓÒÚÈÛË ÙˆÓ Â·ÁÁÂÏÌ·ÙÈÎÒÓ ÚÔÛfiÓÙˆÓ, Î·ıÒ˜ Â›ÛË˜ Î·È Ó· ‰È·ÛÊ·ÏÈÛÙÂ› Ë ‰¤Ô˘Û· Û˘ÌÌÂÙÔ¯‹

ÙˆÓ ÂÎÚÔÛÒˆÓ ÙˆÓ Â·ÁÁÂÏÌ·ÙÈÎÒÓ ÔÚÁ·ÓÒÛÂˆÓ ÛÂ Â˘Úˆ·˚Îfi Â›Â‰Ô.

∏ ∂ÈÙÚÔ‹ ∞Ó·ÁÓÒÚÈÛË˜ ÙˆÓ ∂·ÁÁÂÏÌ·ÙÈÎÒÓ ¶ÚÔÛfiÓÙˆÓ – √‰ËÁ›·, ÕÚıÚÔ 58 – ı·:

■ ‚ÔËı¿ ÙÔ ¤ÚÁÔ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜,

■ ··ÚÙ›˙ÂÙ·È ·fi ÂÎÚÔÛÒÔ˘˜ ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ,

■ ¤¯ÂÈ ˆ˜ ÚfiÂ‰Úfi ÙË˜ ¤Ó·Ó ÂÎÚfiÛˆÔ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∂ÈÙÚÔ‹˜.

∞fi Ù· ·Ú·¿Óˆ ÚÔÎ‡ÙÂÈ fiÙÈ Ë √‰ËÁ›· ·ÔÙÂÏÂ› ÌÈ· Ó¤· ÚfiÎÏËÛË ÁÈ· ÙÈ˜ ∞Ú¯¤˜ ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ,

ÛÂ fi,ÙÈ ·ÊÔÚ¿ ÙËÓ Ï‹ÚË ·Ó·ÁÓÒÚÈÛË ÙˆÓ Ù˘ÈÎÒÓ Â·ÁÁÂÏÌ·ÙÈÎÒÓ ÚÔÛfiÓÙˆÓ Î·È ÙËÓ Â‰Ú·›ˆÛË ÂÓfi˜
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ÂÚÈ‚¿ÏÏÔÓÙÔ˜ ›ÛˆÓ Â˘Î·ÈÚÈÒÓ ÁÈ· fiÏÔ˘˜ ÛÙÔ ÂÛˆÙÂÚÈÎfi ÙÔ˘ ∂√Ã. ™ÙÔ ÂÚÈ‚¿ÏÏÔÓ ·˘Ùfi Ë ·Ó·ÁÓÒÚÈÛË

ÌÔÚÂ› Ó· ·ÔÙÂÏ¤ÛÂÈ ÙËÓ ¿ÚÈÛÙË ÂÈÏÔÁ‹ ÁÈ· fiÛÔ˘˜ ÂÈı˘ÌÔ‡Ó Ó· ÚÔÛÊ¤ÚÔ˘Ó ¤Ó· ·ÍÈfiÈÛÙÔ Î·È ·Ó·-

ÁÓˆÚÈÛÌ¤ÓÔ Û‡ÛÙËÌ· ÈÛÙÔÔ›ËÛË˜ Â·ÁÁÂÏÌ·ÙÈÎÒÓ ÚÔÛfiÓÙˆÓ, Û‡ÌÊˆÓÔ ÌÂ ÙÈ˜ ÂÏ¿¯ÈÛÙÂ˜ ÚÔ‰È·ÁÚ·-

Ê¤˜ Ô˘ Î·ıÔÚ›˙Ô˘Ó fiÏ· Ù· ÎÚ¿ÙË-Ì¤ÏË.

™˘ÌÂÚ¿ÛÌ·Ù·

ªÂ ‰Â‰ÔÌ¤ÓÔ fiÙÈ ÙÔ ∂µ∆¡ Î·ıÈÂÚÒÓÂÙ·È fiÏÔ Î·È ÂÚÈÛÛfiÙÂÚÔ ˆ˜ Ô ÊÔÚ¤·˜ ‰È·›ÛÙÂ˘ÛË˜ Î·È ÈÛÙÔÔ›-

ËÛË˜ ÙË˜ Â·ÁÁÂÏÌ·ÙÈÎ‹˜ ÂÎ·›‰Â˘ÛË˜ Î·È Î·Ù¿ÚÙÈÛË˜ ÛÙÔÓ ÙÔÌ¤· ÙˆÓ ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ ̆ ËÚÂÛÈÒÓ ÙË˜

∂˘ÚÒË˜, ÙÔ IFB ‰È¤ÎÚÈÓÂ ÛËÌ·ÓÙÈÎ¤˜ Â˘Î·ÈÚ›Â˜ ‰Ú·ÛÙËÚÈÔÔ›ËÛ‹˜ ÙÔ˘ ÛÙÔ Â‰›Ô Ô˘ ·ÓÔ›ÁÂÈ Ë Ó¤· √‰Ë-

Á›·. ™‡ÌÊˆÓ· ÌÂ ÙÈ˜ ÚÒÙÂ˜ ÂÎÙÈÌ‹ÛÂÈ˜:

∂›Ó·È ÚÔÊ·Ó¤˜ fiÙÈ Ë ∂˘Úˆ·˚Î‹ ∂ÈÙÚÔ‹, Ì¤Ûˆ ÙË˜ ∂ÈÙÚÔ‹˜ ∞Ó·ÁÓÒÚÈÛË˜ ÙˆÓ ∂·ÁÁÂÏÌ·ÙÈÎÒÓ ¶ÚÔ-

ÛfiÓÙˆÓ, ÂÓ‰È·Ê¤ÚÂÙ·È Ó· Ì¿ıÂÈ ÙÈ˜ ·fi„ÂÈ˜ ÙˆÓ ÂÌÏÂÎfiÌÂÓˆÓ ·Ú·ÁfiÓÙˆÓ (stakeholders). √ ÚˆÙ·Áˆ-

ÓÈÛÙÈÎfi˜ ÚfiÏÔ˜ Ô˘ ÌÔÚÂ› Ó· ·›ÍÂÈ ÙÔ EBTN ÛÙÔ Ó¤Ô ·˘Ùfi Â‰›Ô ¤ÁÎÂÈÙ·È ÛÙÔ ÁÂÁÔÓfi˜ fiÙÈ Ì¤ÏË ÙÔ˘ Â›-

Ó·È ÈÓÛÙÈÙÔ‡Ù· ÙÚ·Â˙ÈÎ‹˜ ÂÎ·›‰Â˘ÛË˜ Î·È ÂÓÒÛÂÈ˜ ÙÚ·Â˙ÒÓ ·fi fiÏÂ˜ Û¯Â‰fiÓ ÙÈ˜ ¯ÒÚÂ˜ ÙË˜ ∂˘ÚÒË˜.

∞Ó·ÊÔÚÈÎ¿ ÌÂ ÙÈ˜ ÎÔÈÓ¤˜ ‚¿ÛÂÈ˜ Ô˘ – fiˆ˜ ÚÔ·Ó·Ê¤ÚıËÎÂ – ÌÔÚÔ‡Ó Ó· ÂÈÛËÁÔ‡ÓÙ·È ÔÈ ‰È¿ÊÔÚÂ˜

Â·ÁÁÂÏÌ·ÙÈÎ¤˜ ÔÚÁ·ÓÒÛÂÈ˜ Î·È ÂÓÒÛÂÈ˜ ÙˆÓ ÎÚ·ÙÒÓ-ÌÂÏÒÓ, ÙÔ ∂µ∆¡ ¤¯ÂÈ ‹‰Ë Î¿ÓÂÈ, ·fi ÏÂ˘Ú¿˜ ÂÎ-

·›‰Â˘ÛË˜, ¤Ó· ÛËÌ·ÓÙÈÎfi ‚‹Ì· ÚÔ˜ ÙËÓ ÔÏÔÎÏ‹ÚˆÛË ÙË˜ Â˘Úˆ·˚Î‹˜ ·ÁÔÚ¿˜ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ ˘Ë-

ÚÂÛÈÒÓ ÌÂ ÙÔ European Foundation Certificate in Banking. Œ¯ÔÓÙ·˜ Î·Ï‡„ÂÈ ¤ÙÛÈ ÙÔ ÚÒÙÔ Î·È ıÂÌÂÏÈ·-

Îfi Â›Â‰Ô ÁÓÒÛÂˆÓ Ô˘ Ú¤ÂÈ Ó· ‰È·ı¤ÙÔ˘Ó fiÏÔÈ ÔÈ ÂÚÁ·˙fiÌÂÓÔÈ ÙÔ˘ ÎÏ¿‰Ô˘, ¤¯ÂÈ ÙË ‰˘Ó·ÌÈÎ‹ ÁÈ·

Ó· ÚÔˆı‹ÛÂÈ ÙËÓ Â¤ÎÙ·ÛË ·˘ÙÔ‡ ÙÔ˘ Û˘ÛÙ‹Ì·ÙÔ˜ ‰È·›ÛÙÂ˘ÛË˜ Î·È ÈÛÙÔÔ›ËÛË˜ ÛÂ fiÏ· Ù· ÔÚÈ˙fiÓÙÈ·

Î·È Î¿ıÂÙ· Â›Â‰· ÙˆÓ Â·ÁÁÂÏÌ¿ÙˆÓ ÙÔ˘ ÎÏ¿‰Ô˘. 

100
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∆· ÛÂÌÈÓ¿ÚÈ· ÓÂÔÂÈÛÂÚ¯ÔÌ¤ÓˆÓ ·ÔÙÂÏÔ‡Ó

ÛÙ·ıÂÚ¤˜ Î·Ù·ÁÚ·Ê¤˜ ÛÙ· ¶ÚÔÁÚ¿ÌÌ·Ù·

∂Î·›‰Â˘ÛË˜ ÙˆÓ ÂÚÈÛÛÔÙ¤ÚˆÓ ÌÂÁ¿ÏˆÓ

ÔÚÁ·ÓÈÛÌÒÓ Ô˘ ·Ó·ÓÂÒÓÔ˘Ó ‹ ‰ÈÂ˘Ú‡ÓÔ˘Ó

ÙÔ ·ÓıÚÒÈÓÔ ‰˘Ó·ÌÈÎfi ÙÔ˘˜. ∂›Ó·È ÁÓˆÛÙfi

fiÙÈ ¤Ó· ıÂÙÈÎfi ÂÚÁ·ÛÈ·Îfi ÍÂÎ›ÓËÌ· ÂÓÈÛ¯‡ÂÈ

ÙÔÓ ÂÓıÔ˘ÛÈ·ÛÌfi ÙˆÓ Ó¤ˆÓ ̆ ·ÏÏ‹ÏˆÓ, ÌÂÈ-

ÒÓÂÈ ÙÔ ¿Á¯Ô˜ ÙÔ˘˜ Î·È ÙÔ˘˜ ‚ÔËı¿ÂÈ Ó·

ÂÓÙ·¯ıÔ‡Ó «ÎÔÈÓˆÓÈÎ¿» ÛÙÔ Ó¤Ô ÂÚÈ‚¿ÏÏÔÓ.

¶·ÚfiÏ· ·˘Ù¿ ÔÈ ÂÚÈÛÛfiÙÂÚÂ˜ ÂÈ¯ÂÈÚ‹ÛÂÈ˜

¯ÚËÛÈÌÔÔÈÔ‡Ó Ù· ÛÂÌÈÓ¿ÚÈ· ÓÂÔÂÈÛÂÚ¯ÔÌ¤-

ÓˆÓ Û·Ó ÌÈ· Â˘Î·ÈÚ›· ·ÚÔ¯‹˜ Ì·˙ÈÎ‹˜

ÏËÚÔÊfiÚËÛË˜, ÔÏÏ¤˜ ÊÔÚ¤˜ ·Û‡Ó‰ÂÙË˜,

Ô˘ ÂÍÔÏ›˙ÂÈ ÌÂÓ ÙÔ˘˜ Ó¤Ô˘˜ ˘·ÏÏ‹ÏÔ˘˜

ÌÂ Î¿ÔÈÂ˜ «˘Ô¯ÚÂˆÙÈÎ¤˜» ÁÓÒÛÂÈ˜ ‹ ÌÂ

ÁÓÒÛÂÈ˜ Ô˘ ı· ÙÔ˘˜ ‚ÔËı‹ÛÔ˘Ó Ó· Â›Ó·È

¿ÌÂÛ· ·Ú·ÁˆÁÈÎÔ›, ¯ˆÚ›˜ fiÌˆ˜ Ó· ÙÔ˘˜

ÂÍÔÈÎÂÈÒÓÂÈ ÌÂ ÙËÓ ÎÔ˘ÏÙÔ‡Ú· ÙÔ˘ ÔÚÁ·ÓÈ-

ÛÌÔ‡ ÛÙÔÓ ÔÔ›Ô ı· ÂÓÙ·¯ıÔ‡Ó.

∏ È‰È·ÈÙÂÚfiÙËÙ· ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡ ÎÏ¿‰Ô˘,

Ô˘ ··ÈÙÂ› ˘„ËÏ¿ Â›Â‰· ÁÓÒÛÂˆÓ Î·È

Û˘ÌÌfiÚÊˆÛË˜ ÌÂ ÙÔ Î·ÓÔÓÈÛÙÈÎfi Ï·›ÛÈÔ,

·ÏÏ¿ Î·È Ô ÛÙfi¯Ô˜ Ì·˜ Ó· ÌÂÙ·ÁÁ›ÛÔ˘ÌÂ ÙËÓ

ÈÛ¯˘Ú‹ ÂÛˆÙÂÚÈÎ‹ ÎÔ˘ÏÙÔ‡Ú· ÙË˜ Citibank

ÛÙÔ ‰È·ÚÎÒ˜ ·˘Í·ÓfiÌÂÓÔ ‰˘Ó·ÌÈÎfi, Ì·˜

ÒıËÛÂ Ó· ‰Ô‡ÌÂ ÌÂ È‰È·›ÙÂÚË ÚÔÛÔ¯‹ ÙËÓ

ÂÎ·È‰Â˘ÙÈÎ‹ Ì·˜ ÚÔÛ¤ÁÁÈÛË ÛÙÔ˘˜ ÓÂÔÂÈ-

ÛÂÚ¯fiÌÂÓÔ˘˜. µ·ÛÈÎ‹ ÂÔ›ıËÛ‹ Ì·˜ Â›Ó·È

fiÙÈ fiÏÔÈ ÔÈ Ó¤ÔÈ Û˘Ó¿‰ÂÏÊÔÈ, ·ÓÂÍ¿ÚÙËÙ·

·fi ÙÔ ·ÓÙÈÎÂ›ÌÂÓo ÂÚÁ·Û›·˜ ÙÔ˘˜, ı· Ú¤ÂÈ

Ó· ·ÔÎÙ‹ÛÔ˘Ó Û˘ÓÔÏÈÎ‹ ·ÓÙ›ÏË„Ë ÁÈ· ÙÔÓ

ÙÚ·Â˙ÈÎfi ¯ÒÚÔ, ·ÏÏ¿ Î·È ÁÈ· ÙÔÓ ÔÚÁ·ÓÈ-

ÛÌfi Ì·˜ ÂÈ‰ÈÎfiÙÂÚ·, ÚÈÓ ·ÔÎÙ‹ÛÔ˘Ó ÙÈ˜

ÂÍÂÈ‰ÈÎÂ˘Ì¤ÓÂ˜ ÁÓÒÛÂÈ˜ Ô˘ ··ÈÙÔ‡ÓÙ·È ÁÈ·

ÙËÓ Â›ÙÂ˘ÍË ÙˆÓ Î·ıËÎfiÓÙˆÓ ÙÔ˘˜.

™ÙÔ Ï·›ÛÈÔ ÙË˜ ÚÔÛ¿ıÂÈ¿˜ Ì·˜ Ó· ‰Ò-

ÛÔ˘ÌÂ ÙË «ÌÂÁ¿ÏË ÂÈÎfiÓ·», ·ÏÏ¿ Î·È ÏËÚÔ-

ÊÔÚ›Â˜ Ú·ÎÙÈÎ‹˜ ·Í›·˜, Û¯Â‰È¿Û·ÌÂ Î·È

°È·Ù› Ë ·Ú¯‹ 
Â›Ó·È ÙÔ ‹ÌÈÛ˘ ÙÔ˘ ·ÓÙfi˜...

ÙË˜ ¡∞∆∞™™∞™ ¶∞™Ã∞§∏
¢ÈÂ˘ı‡ÓÙÚÈ·˜ ∂Î·›‰Â˘ÛË˜, Citibank International plc

CitiGroup Pin
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˘ÏÔÔÈ‹Û·ÌÂ ¤Ó· ÛÔÓ‰˘ÏˆÙfi (modular)

ÛÂÌÈÓ¿ÚÈÔ, ÙÔ Induction Seminar, Û˘ÓÔÏÈÎ‹˜

‰È¿ÚÎÂÈ·˜ ‰‡Ô Â‚‰ÔÌ¿‰ˆÓ. ∆Ô ÛÂÌÈÓ¿ÚÈÔ

·˘Ùfi ¤¯ÂÈ ·Ó·Ù˘¯ıÂ› ÛÂ Û˘ÓÂÚÁ·Û›· ÌÂ ÙÔ

∂ÏÏËÓÈÎfi ∆Ú·Â˙ÈÎfi πÓÛÙÈÙÔ‡ÙÔ Î·È ÂÛˆÙÂ-

ÚÈÎÔ‡˜ ÂÈÛËÁËÙ¤˜, ÔÈ ÔÔ›ÔÈ ¤¯Ô˘Ó ÂÎ·È‰Â˘-

ÙÂ› ÛÙË ‰È·‰ÈÎ·Û›· ·Ó¿Ù˘ÍË˜ Î·È ·ÚÔ˘-

Û›·ÛË˜ ÛÂÌÈÓ·Ú›ˆÓ. ™ÙË ‰ËÌÈÔ˘ÚÁ›· ÙÔ˘ ÛÂ-

ÌÈÓ·Ú›Ô˘ Û˘Ó¤‚·Ï·Ó ˘„ËÏfi‚·ıÌ· ÛÙÂÏ¤¯Ë

ÙË˜ ÙÚ¿Â˙·˜, ·ÏÏ¿ Î·È ÔÈ ÂÈÎÂÊ·Ï‹˜ ÙˆÓ

ÙÔÌ¤ˆÓ, ÚÔÎÂÈÌ¤ÓÔ˘ Ó· Û˘ÌÂÚÈÏËÊıÔ‡Ó

ı¤Ì·Ù· Ô˘ÛÈ·ÛÙÈÎ‹˜ ÛËÌ·Û›·˜ ÁÈ· ÙÔ˘˜ ÓÂÔ-

ÂÈÛÂÚ¯fiÌÂÓÔ˘˜. ¶·Ú¿ÏÏËÏ·, È‰È·›ÙÂÚ· ÛË-

Ì·ÓÙÈÎ‹ ‹Ù·Ó Î·È Ë ÔÏ‡ ·Ô‰ÔÙÈÎ‹ Û˘ÓÂÚ-

Á·Û›· ÌÂ ÙÔ ∂∆π, Ë Û˘Ì‚Ô˘ÏÂ˘ÙÈÎ‹ ÙÔ˘ ̆ Ô-

ÛÙ‹ÚÈÍË Î·È Ë Â˘ÂÏÈÍ›· ÌÂ ÙËÓ ÔÔ›· ·ÓÙ·Ô-

ÎÚ›ıËÎÂ ÛÙÈ˜ ·Ó¿ÁÎÂ˜ ÙË˜ ÙÚ¿Â˙·˜. √ Û¯Â-

‰È·ÛÌfi˜ ÙÔ˘ ÚÔÁÚ¿ÌÌ·ÙÔ˜ ·ÍÈÔÏÔÁ‹ıËÎÂ

ÛÙËÓ Ú¿ÍË Ì¤Û· ·fi ÌÈ· ÈÏÔÙÈÎ‹ ‰ÈÂÍ·Áˆ-

Á‹, ÙËÓ ÔÔ›· ·ÎÔÏÔ‡ıËÛ·Ó ·ÚÎÂÙ¤˜ ‰ÔÌÈ-

Î¤˜ ÚÔÛ·ÚÌÔÁ¤˜, ·ÏÏ¿ ÙÔ ÂÚÈÂ¯fiÌÂÓÔ ÙÔ˘

ÛÂÌÈÓ·Ú›Ô˘ ·Ó·ÚÔÛ·ÚÌfi˙ÂÙ·È Û˘ÛÙËÌ·ÙÈ-

Î¿ ·ÎfiÌË Î·È Û‹ÌÂÚ· ÂÓÛˆÌ·ÙÒÓÔÓÙ·˜ Ó¤·

‰Â‰ÔÌ¤Ó·.

∆Ô ÛÂÌÈÓ¿ÚÈÔ ¯ˆÚ›˙ÂÙ·È ÛÂ 3 ‚·ÛÈÎ¤˜ ıÂÌ·-

ÙÈÎ¤˜ ÂÓfiÙËÙÂ˜:

µ·ÛÈÎ‹ ∆Ú·Â˙ÈÎ‹ (Banking Today)
∞Ú¯¤˜ Î·È ¶ÔÏÈÙÈÎ¤˜ ÙË˜ Citibank (Citibank
World)
¶ÂÏ¿ÙÂ˜ Î·È ¶ÚÔ˚fiÓÙ· (Products and
Customers) 

µµ··ÛÛÈÈÎÎ‹‹  ∆∆ÚÚ··ÂÂ˙̇ÈÈÎÎ‹‹  ((BBaannkkiinngg  TTooddaayy)):: ∆Ô

Ì¤ÚÔ˜ ·˘Ùfi ˘ÔÛÙËÚ›˙ÂÙ·È Û˘ÓÔÏÈÎ¿ ·fi ÙÔ

∂ÏÏËÓÈÎfi ∆Ú·Â˙ÈÎfi πÓÛÙÈÙÔ‡ÙÔ, ÙÔ ÔÔ›Ô

ÚÔÛ¿ÚÌÔÛÂ ÙÔ ‰ÈÎfi ÙÔ˘ ¶ÚfiÁÚ·ÌÌ· µ·ÛÈ-

Î‹˜ ∫·Ù¿ÚÙÈÛË˜ ÁÈ· ÓÂÔÂÈÛÂÚ¯fiÌÂÓÔ˘˜ ÛÙÈ˜

·Ó¿ÁÎÂ˜ ÙË˜ Citibank. √È ̆ „ËÏÔ‡ ÂÈ¤‰Ô˘

ÂÈÛËÁËÙ¤˜ Û˘Û¯ÂÙ›˙Ô˘Ó ÙÈ˜ ÁÓÒÛÂÈ˜ ÌÂ ÙÈ˜

Û‡Á¯ÚÔÓÂ˜ ÙÚ·Â˙ÈÎ¤˜ Ú·ÎÙÈÎ¤˜ Î·È ÙÔ ÔÈ-

ÎÔÓÔÌÈÎfi Á›ÁÓÂÛı·È, ÂÈÙ˘Á¯¿ÓÔÓÙ·˜ ¤ÙÛÈ

·ÔÙÂÏÂÛÌ·ÙÈÎ¤˜ ·Ú·‰fiÛÂÈ˜. √È Ó¤ÔÈ Û˘Ó¿-

‰ÂÏÊÔÈ, ·ÓÂÍ¿ÚÙËÙ· ·fi ÙÈ˜ ·Î·‰ËÌ·˚Î¤˜

ÙÔ˘˜ ÁÓÒÛÂÈ˜ Î·È ÙÔ ‚·ıÌfi ÙË˜ ÂÌÂÈÚ›·˜

ÙÔ˘˜, ·ÔÎÙÔ‡Ó ¤Ó· ÛËÌ·ÓÙÈÎfi ÁÓˆÛÙÈÎfi

˘fi‚·ıÚÔ, Ô˘ ¤¯ÂÈ ÛÙfi¯Ô Ó· ÙÔ˘˜ ‚ÔËı‹-

ÛÂÈ Ó· Î·Ù·ÓÔ‹ÛÔ˘Ó ÙÈ˜ ‰È·ÊÔÚÔÔÈ‹ÛÂÈ˜

ÂÓfi˜ ÙÚ·Â˙ÈÎÔ‡ ÔÚÁ·ÓÈÛÌÔ‡ ·fi ¤Ó·Ó

ÔÔÈÔÓ‰‹ÔÙÂ ¿ÏÏÔ ÂÌÔÚÈÎfi ÔÚÁ·ÓÈÛÌfi.

∂ÈÏ¤ÔÓ, Ë ·fiÎÙËÛË ÌÈ·˜ Û˘ÓÔÏÈÎ‹˜ ÂÈÎfi-

Ó·˜ ÙˆÓ ‰Ú·ÛÙËÚÈÔÙ‹ÙˆÓ Î·È ÙˆÓ ÏÂÈÙÔ˘Ú-

ÁÈÒÓ ÌÈ·˜ ÙÚ¿Â˙·˜ ÂÈÙÚ¤ÂÈ ÛÙÔ˘˜ ÓÂÔÂÈ-

ÛÂÚ¯fiÌÂÓÔ˘˜ Ó· ·ÓÙÈÏËÊıÔ‡Ó ÙËÓ ·ÏÏËÏÂ-

Í¿ÚÙËÛË ÙˆÓ ·ÚÌÔ‰ÈÔÙ‹ÙˆÓ ÙÔ˘˜, Ô˘ ·Ô-

ÙÂÏÂ› ÚÔ¸fiıÂÛË ‰ËÌÈÔ˘ÚÁ›·˜ ÂÛˆÙÂÚÈÎÒÓ

Û˘ÓÂÚÁÈÒÓ. 

¶¶ÔÔÏÏÈÈÙÙÈÈÎÎ¤¤˜̃  ÎÎ··ÈÈ  ººÈÈÏÏÔÔÛÛÔÔÊÊ››··  ÙÙËË˜̃  CCiittiibbaannkk

((CCiittiibbaannkk  WWoorrlldd)):: ∆Ô Û˘ÁÎÂÎÚÈÌ¤ÓÔ Ì¤ÚÔ˜

ÙÔ˘ Induction Seminar ·Ó·Ï‡ÂÈ ‚·ÛÈÎ¤˜ ·Ú-

¯¤˜ ÙÔ˘ ÔÚÁ·ÓÈÛÌÔ‡ ÛÙÔ˘˜ ÙÔÌÂ›˜ ∞ÓıÚÒÈ-

ÓÔ˘ ¢˘Ó·ÌÈÎÔ‡, ∂Ù·ÈÚÈÎ‹˜ ∫Ô˘ÏÙÔ‡Ú·˜,

√ÚÁ·ÓˆÙÈÎ‹˜ ¢ÔÌ‹˜, ™˘ÌÌfiÚÊˆÛË˜ Î·È

∫ÈÓ‰‡ÓÔ˘. ∆· ı¤Ì·Ù· ·˘Ù¿ Î·Ï‡ÙÔÓÙ·È

CCiittiibbaannkk  IInndduuccttiioonn  SSeemmiinnaarr

Opening 
Day

Banking
Today

Citibank
World

Products &
Customers



E•E§I•EI™ - ∂∆π
103

·fi ÂÛˆÙÂÚÈÎÔ‡˜ ÂÈÛËÁËÙ¤˜, ÔÈ ÔÔ›ÔÈ ·Ú¤-

¯Ô˘Ó Â›ÛË˜ ËÁ¤˜ ÂÚ·ÈÙ¤Úˆ ÂÓËÌ¤ÚˆÛË˜,

ÂÈÏ‡Ô˘Ó Ù˘¯fiÓ ·ÔÚ›Â˜ Î·È ‚ÔËıÔ‡Ó ÙÔ˘˜

ÓÂÔÂÈÛÂÚ¯fiÌÂÓÔ˘˜ Ó· ÂÓÙ·¯ıÔ‡Ó ÛÙËÓ Ú·Á-

Ì·ÙÈÎfiÙËÙ· ÙÔ˘ Ó¤Ô˘ ÙÔ˘˜ ÂÚÁÔ‰fiÙË. øÛÙfi-

ÛÔ, Ë ÌÂÁ·Ï‡ÙÂÚË ·Í›· ¤ÁÎÂÈÙ·È ÛÙÔ ÛÙfi¯Ô

ÙˆÓ ÂÈÛËÁËÙÒÓ Ó· ‚ÔËı‹ÛÔ˘Ó ÙÔ˘˜ Ó¤Ô˘˜ Û˘-

Ó·‰¤ÏÊÔ˘˜ Ó· ·ÔÎÙ‹ÛÔ˘Ó ÌÈ· ÚÂ·ÏÈÛÙÈÎ‹

·ÓÙ›ÏË„Ë ÙÔ˘ ÔÚÁ·ÓÈÛÌÔ‡, Ó· Î·Ù·ÓÔ‹ÛÔ˘Ó

ÙÈ˜ ··ÈÙ‹ÛÂÈ˜ ÙÔ˘, ·ÏÏ¿ Î·È Ó· ÁÓˆÚ›ÛÔ˘Ó

ÙÈ˜ ÌÔÓ·‰ÈÎ¤˜ È‰ÈfiÙËÙÂ˜, ÙÔ Ì¤ÁÂıÔ˜ Î·È Ù·

ÏÂÔÓÂÎÙ‹Ì·Ù¿ ÙÔ˘. ªÂ ÙËÓ ÚÔ‚ÔÏ‹ ÂÙ·ÈÚÈ-

ÎÒÓ ÊÈÏÌ ÔÈ Ó¤ÔÈ Û˘Ó¿‰ÂÏÊÔÈ ÁÓˆÚ›˙Ô˘Ó ÙËÓ

ÈÛÙÔÚ›· ÙˆÓ 200 ÂÙÒÓ ÙË˜ Citigroup Ô˘

Û˘Ó‰¤ÂÙ·È ÌÂ ÌÈ· ÛÂÈÚ¿ ·fi ÁÂÁÔÓfiÙ·-ÎÏÂÈ-

‰È¿ ÛÙËÓ ÈÛÙÔÚ›· ÙË˜ ·ÁÎfiÛÌÈ·˜ ÔÈÎÔÓÔ-

Ì›·˜. OÈ Ó¤ÔÈ Û˘Ó¿‰ÂÏÊÔÈ ÍÂÎÈÓÔ‡Ó ÙËÓ Î·-

ÚÈ¤Ú· ÙÔ˘˜ ÌÂ ¤ÓÙÔÓÔ ÙÔ ·›ÛıËÌ· ÙÔ˘ Â·Á-

ÁÂÏÌ·ÙÈÛÌÔ‡, ÙË˜ Â˘ı‡ÓË˜ Î·È ÙÔ˘ ÂÓıÔ˘-

ÛÈ·ÛÌÔ‡, ·Ó·ÁÓˆÚ›˙ÔÓÙ·˜ ÙËÓ ·Ú·Î·Ù·-

ı‹ÎË ÂÓfi˜ ·ÁÎfiÛÌÈÔ˘ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡

ÔÚÁ·ÓÈÛÌÔ‡ fiˆ˜ Ë Citigroup. ŒÙÛÈ Û˘-

ÓÙ¿ÛÛÔÓÙ·È ÌÂ ÙÈ˜ ∫ÔÈÓ¤˜ ∂˘ı‡ÓÂ˜ Ô˘ ·Ó·-

ÁÓˆÚ›˙Ô˘ÌÂ fiÏÔÈ Ì·˜ ·¤Ó·ÓÙÈ ÛÙÔÓ ¶ÂÏ¿ÙË

Ì·˜, ÛÙÔ ™˘Ó¿‰ÂÏÊÔ Î·È ÛÙÔÓ √ÚÁ·ÓÈÛÌfi

Ì·˜ Î·È ̆ ÈÔıÂÙÔ‡Ó ÙËÓ Î·ÈÓÔÙÔÌ›·, ÙÔ ¿ıÔ˜

Î·È ÙËÓ ÚˆÙÔ‚Ô˘Ï›· ˆ˜ ÎÈÓËÙ‹ÚÈÔ˘˜ ÌÔ-

¯ÏÔ‡˜ ÙË˜ ˙ˆ‹˜ ÙÔ˘˜ ÛÙË Citibank. 

¶¶ÚÚÔÔ˚̊fifiÓÓÙÙ··  ÎÎ··ÈÈ  ¶¶ÂÂÏÏ¿¿ÙÙÂÂ˜̃  ((PPrroodduuccttss  aanndd

CCuussttoommeerrss)):: ∆Ô ÙÚ›ÙÔ Ì¤ÚÔ˜ ÙÔ˘ Induction

Seminar ·Â˘ı‡ÓÂÙ·È ÛÂ fiÏÔ˘˜ ÙÔ˘˜ ÓÂÔÂÈ-

ÛÂÚ¯fiÌÂÓÔ˘˜, Â›ÙÂ ·˘ÙÔ› ·Ó‹ÎÔ˘Ó ÛÙËÓ ÚÒ-

ÙË ÁÚ·ÌÌ‹, Â›ÙÂ ÛÙÈ˜ ˘ÔÛÙËÚÈÎÙÈÎ¤˜ ˘ËÚÂ-

Û›Â˜. ¶ÈÛÙÂ‡Ô˘ÌÂ fiÙÈ fiÏÔÈ Ì·˜ ÔÊÂ›ÏÔ˘ÌÂ Ó·

¤¯Ô˘ÌÂ Â·ÚÎ‹ ÁÓÒÛË ÁÈ· Ù· ÚÔ˚fiÓÙ· Ì·˜

Î·È Ò˜ ÂÍ˘ËÚÂÙÔ‡Ó ÙÈ˜ ·Ó¿ÁÎÂ˜ ÙˆÓ ÂÏ·-

ÙÒÓ Ì·˜. ª¤Û· ·fi ·˘Ù‹ ÙË ‰È·‰ÈÎ·Û›· ÂÓÈ-

Û¯‡ÂÙ·È Ë ÂÌÈÛÙÔÛ‡ÓË Ì·˜ ÛÂ ·˘Ù¿ Î·È Ù·˘-

Ùfi¯ÚÔÓ· Ë ÈÎ·ÓfiÙËÙ¿ Ì·˜ Ó· Ù· ÂÎÚÔÛˆ‹-

ÛÔ˘ÌÂ Â¿ÍÈ·. √È ÓÂÔÂÈÛÂÚ¯fiÌÂÓÔÈ ¤¯Ô˘Ó ÙËÓ

Â˘Î·ÈÚ›· Ó· ÁÓˆÚ›ÛÔ˘Ó ÙÔ ‰›ÎÙ˘Ô Î·Ù·ÛÙË-

Ì¿ÙˆÓ Ì·˜, Ù· ÂÓ·ÏÏ·ÎÙÈÎ¿ ‰›ÎÙ˘· ÚÔÛ¤ÁÁÈ-

ÛË˜ ÙˆÓ ÂÏ·ÙÒÓ, ·ÏÏ¿ Î·È ÙÈ˜ ÚˆÙÔÔÚÈ·-

Î¤˜ Ï·ÙÊfiÚÌÂ˜ ÂÍ˘ËÚ¤ÙËÛË˜ ÂÏ·ÙÒÓ

(Citiphone Î·È on line banking). ∂›Ó·È ÙÔ Â-

ÚÈÛÛfiÙÂÚÔ ‰È·‰Ú·ÛÙÈÎfi Ì¤ÚÔ˜, Î·ıÒ˜ ÔÈ Û˘-

Ó¿‰ÂÏÊÔÈ ‰Ô˘ÏÂ‡Ô˘Ó ÛÂ ÔÌ¿‰Â˜, ÂÎÙÂÏÔ‡Ó

·ÚÔ˘ÛÈ¿ÛÂÈ˜ Î·È Û˘ÌÌÂÙ¤¯Ô˘Ó ÛÂ ·È¯Ó›‰È·

ÚfiÏˆÓ Î·È ¿ÏÏÂ˜ ·ÛÎ‹ÛÂÈ˜, ÒÛÙÂ Ó· ÂÈÙÂ˘-

¯ıÂ› ÙÔ Ì¤ÁÈÛÙÔ Ì·ıËÛÈ·Îfi ·ÔÙ¤ÏÂÛÌ·. 

∏ ‰È¿ÚÎÂÈ· ÙÔ˘ Induction Seminar Â›Ó·È ÌÂ-

Á¿ÏË ÛÂ Û‡ÁÎÚÈÛË ÌÂ ¿ÏÏ· ÂÓ‰ÔÂÈ¯ÂÈÚËÛÈ·-

Î¿ ÛÂÌÈÓ¿ÚÈ· Î·È ÙÔ ÂÚÈÂ¯fiÌÂÓfi ÙÔ˘ ··ÈÙË-

ÙÈÎfi. ¶ÚÔÎÂÈÌ¤ÓÔ˘ Ó· ÂÓÈÛ¯‡ÛÔ˘ÌÂ Î·È ÙÔÓ

„˘¯·ÁˆÁÈÎfi ÙÔ˘ ¯·Ú·ÎÙ‹Ú·, ÒÛÙÂ Ó· ÌËÓ

ÎÔ˘Ú¿˙ÂÈ ÙÔ˘˜ Û˘ÌÌÂÙ¤¯ÔÓÙÂ˜, ÙÔ Ï·ÈÛÈÒ-

Û·ÌÂ ÌÂ ‰Ú·ÛÙËÚÈfiÙËÙÂ˜: ÍÂÎÈÓÒÓÙ·˜ ÌÂ ·È-

¯Ó›‰È· ÁÓˆÚÈÌÈÒÓ Î·È ‰ËÌÈÔ˘ÚÁ›·˜ ÔÌ¿‰ˆÓ

Î·È ÎÏÂ›ÓÔÓÙ·˜ ÙÔ ÛÂÌÈÓ¿ÚÈÔ ÌÂ ¤Ó· ÌÂÁ¿ÏÔ,

ÔÌ·‰ÈÎfi ·È¯Ó›‰È ÁÓÒÛÂˆÓ fiÔ˘ ÔÈ ÓÈÎËÙ¤˜

ÎÂÚ‰›˙Ô˘Ó ‚Ú·‚Â›·. ∆Ô Induction Seminar

Â›Ó·È Î¿ÙÈ ·Ú·¿Óˆ ·fi ÌÈ· ·Ï‹ ÂÎ·›-

‰Â˘ÛË: ∞ÔÙÂÏÂ› ÙÔ Â›ÛËÌÔ Î·ÏˆÛfiÚÈÛÌ·

ÙˆÓ Ó¤ˆÓ Û˘Ó·‰¤ÏÊˆÓ ÛÙÔÓ ÔÚÁ·ÓÈÛÌfi.

ŒÓ· Â›ÛË˜ ÛËÌ·ÓÙÈÎfi ¯·Ú·ÎÙËÚÈÛÙÈÎfi ÙÔ˘

ÛÂÌÈÓ·Ú›Ô˘ Â›Ó·È Ë ‰˘Ó·ÙfiÙËÙ· Ô˘ ·Ú¤¯ÂÈ

ÛÙÔ˘˜ ÓÂÔÂÈÛÂÚ¯fiÌÂÓÔ˘˜ Ó· ·ÔÎÙ‹ÛÔ˘Ó ÙÔ

‰ÈÎfi ÙÔ˘˜ Î‡ÎÏÔ ÁÓˆÚÈÌÈÒÓ (networking)

ÂÓÙfi˜ Î·È ÂÎÙfi˜ ÙË˜ ÙÚ¿Â˙·˜. ¡· ¤ÚıÔ˘Ó ÛÂ

Â·Ê‹ Î·È Ó· Û˘ÓÂÚÁ·ÛÙÔ‡Ó ÌÂ ÛÙÂÏ¤¯Ë

fiÏˆÓ ÙˆÓ ‚·ıÌ›‰ˆÓ Î·È ÌÂ Û˘Ó·‰¤ÏÊÔ˘˜

·fi Î¿ıÂ ¯ÒÚÔ. √È Û˘ÌÌÂÙ¤¯ÔÓÙÂ˜ ·Ú·ÎÈ-

ÓÔ‡ÓÙ·È Ó· ÌÔÈÚ·ÛÙÔ‡Ó ÙÈ˜ ·fi„ÂÈ˜ ÙÔ˘˜ Î·È

Ì¤Û· ÛÙËÓ Ù¿ÍË Â›Ó·È ¤ÓÙÔÓË Ë ·ÓÙ·ÏÏ·Á‹

ÂÌÂÈÚÈÒÓ ·fi ÙË Citibank Î·È ·fi ¿ÏÏÔ˘˜
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ÙÚ·Â˙ÈÎÔ‡˜ ÔÚÁ·ÓÈÛÌÔ‡˜. ŒÙÛÈ Ë ‰È·‰ÈÎ·-

Û›· ÙË˜ Ì¿ıËÛË˜ ÂÓÈÛ¯‡ÂÙ·È Ì¤Û· ·fi ÚÔ-

ÛˆÈÎ¿ ·Ú·‰Â›ÁÌ·Ù· Î·È ‚ÈÒÌ·Ù·. √È ‰È-

Â˘ı˘ÓÙ¤˜ ÚÔ˚fiÓÙˆÓ, ‰ÈÎÙ‡Ô˘ Î·È ÂÓ·ÏÏ·-

ÎÙÈÎÒÓ ‰ÈÎÙ‡ˆÓ, Ë ¢ÈÂ˘ı‡ÓÙÚÈ· Î·È Ù· ÛÙÂ-

Ï¤¯Ë ∞ÓıÚÒÈÓÔ˘ ¢˘Ó·ÌÈÎÔ‡ Û˘ÁÎ·Ù·Ï¤ÁÔ-

ÓÙ·È ÛÙÔ˘˜ ÂÈÛËÁËÙ¤˜, ·ÏÏ¿ Û˘¯Ó‹ Â›Ó·È Î·È

Ë ·ÚÔ˘Û›· ÙÔ˘ °ÂÓÈÎÔ‡ ¢ÈÂ˘ı˘ÓÙ‹ ÙË˜

Citibank, Ô ÔÔ›Ô˜ ÂÌÏ¤ÎÂÈ ÛÂ ÂÓ‰È·Ê¤ÚÔ˘-

ÛÂ˜ Û˘˙ËÙ‹ÛÂÈ˜ ÙÔ˘˜ Ó¤Ô˘˜ Û˘Ó·‰¤ÏÊÔ˘˜.

∞ÚÎÂÙ¤˜ ÊÔÚ¤˜ ‰Â ¤¯ÂÈ Ï¿‚ÂÈ Ì¤ÚÔ˜ Î·È Ô °Â-

ÓÈÎfi˜ °Ú·ÌÌ·Ù¤·˜ ÙË˜ ∂∂∆, Ô ÔÔ›Ô˜ ÌÂ ÌÈ·

Û˘ÓÔÙÈÎ‹ ·ÚÔ˘Û›·ÛË ‰›ÓÂÈ ÙËÓ ÂÈÎfiÓ· Î·È

ÙÔ ÚfiÏÔ ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡ ÔÚÁ·ÓÈÛÌÔ‡ ÛÙË

Û‡Á¯ÚÔÓË ÔÈÎÔÓÔÌ›·. 

™·ÊÒ˜ Ë ‰ÈÂÍ·ÁˆÁ‹ ÂÓfi˜ Ù¤ÙÔÈÔ˘ Ì·ÎÚÔ-

¯ÚfiÓÈÔ˘ ÚÔÁÚ¿ÌÌ·ÙÔ˜ ‰ÂÓ Â›Ó·È Â‡ÎÔÏË,

Î·ıÒ˜ ··ÈÙÂ› ÙË ‰¤ÛÌÂ˘ÛË ·ÓıÚÒÈÓˆÓ fi-

ÚˆÓ (ÂÎ·È‰Â˘ÙÒÓ Î·È Û˘ÌÌÂÙÂ¯fiÓÙˆÓ) ÁÈ·

Ì·ÎÚ‡ ̄ ÚÔÓÈÎfi ‰È¿ÛÙËÌ·, ‹ ·ÎfiÌË ÏfiÁˆ ÙË˜

‰‡ÛÎÔÏË˜ ÔÚÁ¿ÓˆÛË˜ Î·È Û˘ÓÙÔÓÈÛÌÔ‡ ÙÔ˘.

∂›ÛË˜ Û›ÁÔ˘Ú· ·˘Ù¿ Ô˘ ‰È‰¿ÛÎÔÓÙ·È ÔÈ Ó¤-

ÔÈ Û˘Ó¿‰ÂÏÊÔÈ ‰ÂÓ ı· Ù· ¯ÚËÛÈÌÔÔÈ‹ÛÔ˘Ó

«ÙË ¢Â˘Ù¤Ú· ÛÙÔ ÁÚ·ÊÂ›Ô», ¿Ú· Â›Ó·È ‰˘ÛÎÔ-

ÏfiÙÂÚÔ ÁÈ· ÂÌ¿˜ ÙÔ˘˜ ˘Â‡ı˘ÓÔ˘˜ ÂÎ·›‰Â˘-

ÛË˜ Ó· ·Ô‰Â›ÍÔ˘ÌÂ ÙËÓ ·Í›· ÂÓfi˜ Ù¤ÙÔÈÔ˘

ÚÔÁÚ¿ÌÌ·ÙÔ˜ ÛÂ Û¯¤ÛË ÌÂ ¤Ó· ÙÂ¯ÓÈÎfi ‹

ÚÔ˚ÔÓÙÈÎfi ÛÂÌÈÓ¿ÚÈÔ. øÛÙfiÛÔ, Ù· ˘„ËÏ¿

Â›Â‰· Â·ÁÁÂÏÌ·ÙÈÛÌÔ‡, Ë ·ÊÔÛ›ˆÛË ÛÂ

¤Ó·Ó ÔÚÁ·ÓÈÛÌfi Î·È Ë ˘ÂÚËÊ¿ÓÂÈ· ÙÔ˘ Ó·

Â›Ó·È Î·ÓÂ›˜ Ì¤ÚÔ˜ ÙÔ˘, ·ÔÙÂÏÔ‡Ó ÙÔ ıÂÙÈÎfi

ÊÔÚÙ›Ô Ô˘ ÌÂÙ·Ê¤ÚÂÙ·È ÛÙÔ˘˜ Û˘Ó·‰¤Ï-

ÊÔ˘˜ Ô˘ ·Ú·ÎÔÏÔ˘ıÔ‡Ó ÙÔ Induction

Seminar Î·È Â›Ó·È ÎÔÈÓÒ˜ ·Ô‰ÂÎÙfi fiÙÈ Ù·

ÛÙÔÈ¯Â›· ·˘Ù¿ Â›Ó·È ÂÍ·ÈÚÂÙÈÎ¿ ÔÏ‡ÙÈÌ·. 
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∫·Ù¿ Ù· ÙÂÏÂ˘Ù·›· ̄ ÚfiÓÈ· ·Ó·ÌÊ›‚ÔÏ· Â‹Ïı·Ó Ô-

Ï‡ ÛËÌ·ÓÙÈÎ¤˜ ·ÏÏ·Á¤˜ ÛÙÔ ÙÚ·Â˙ÈÎfi Û‡ÛÙËÌ·

ÙË˜ ¯ÒÚ·˜. ∞fi ÙÈ˜ ÛËÌ·ÓÙÈÎfiÙÂÚÂ˜ Â›Ó·È Ë Ú·-

Á‰·›· ·Ó¿Ù˘ÍË ÙË˜ ÛÙÂÁ·ÛÙÈÎ‹˜ ›ÛÙË˜. ∏ ÂÍ¤ÏÈ-

ÍË ·˘Ù‹ Â›¯Â ˆ˜ ·ÔÙ¤ÏÂÛÌ·:

■ ∆ËÓ ·Ó·ÚÚ›¯ËÛË ÙˆÓ ÛÙÂÁ·ÛÙÈÎÒÓ ‰·ÓÂ›ˆÓ

ÛÙËÓ ÚÒÙË ı¤ÛË ÙË˜ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜ ÙˆÓ

‰È¿ÊÔÚˆÓ ÔÈÎÔÓÔÌÈÎÒÓ ÎÏ¿‰ˆÓ Î·È ‰Ú·ÛÙË-

ÚÈÔÙ‹ÙˆÓ ·fi ÙËÓ ÚÔÙÂÏÂ˘Ù·›·, ÛÙËÓ ÔÔ›·

‚ÚÈÛÎfiÙ·Ó 10 ¯ÚfiÓÈ· ÚÈÓ.

■ ∆Ë ‰È·ÌfiÚÊˆÛË, ÁÈ· ÚÒÙË ÊÔÚ¿ ÛÙËÓ ÈÛÙÔÚ›·

ÙÔ˘ ÂÏÏËÓÈÎÔ‡ ÙÚ·Â˙ÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜, Ú·Á-

Ì·ÙÈÎÒÓ ÂÈÙÔÎ›ˆÓ ¯ÔÚËÁ‹ÛÂˆÓ ÚÔ˜ È‰ÈÒÙÂ˜

ÂÏ·ÊÚÒ˜ ıÂÙÈÎÒÓ ‹ ·ÎfiÌË Î·È ·ÚÓËÙÈÎÒÓ ÛÂ

ÔÚÈÛÌ¤ÓÂ˜ ÂÚÈÙÒÛÂÈ˜.

■ ∆ËÓ ·ÚÔ¯‹ ÔÏÏÒÓ Ó¤ˆÓ ÚÔ˚fiÓÙˆÓ ÛÙÂÁ·-

ÛÙÈÎ‹˜ ›ÛÙË˜, Ô˘ ÛÙÔ Û‡ÓÔÏfi ÙÔ˘˜ ‰ËÌÈÔ‡Ú-

ÁËÛ·Ó Ô˘ÛÈ·ÛÙÈÎ¿ ÌÈ· Ó¤· ·ÁÔÚ¿.

∏ ·Ú¿ÊÚ·ÛË ·fi ÙÔ˘˜ ÔÈÎÔÓÔÌÔÏfiÁÔ˘˜ ÙÔ˘ ÎÈÓ¤˙È-

ÎÔ˘ ÚËÙÔ‡ ÂÚ› ÙË˜ ·Í›·˜ ÌÈ·˜ ÂÈÎfiÓ·˜ Â›Ó·È fiÙÈ ¤Ó·

‰È¿ÁÚ·ÌÌ· ·Í›˙ÂÈ fiÛÔ ¯›ÏÈÂ˜ Ï¤ÍÂÈ˜. ∫·Ù¿ Û˘Ó¤ÂÈ·

ÌÂ Ù· ‰‡Ô ‰È·ÁÚ¿ÌÌ·Ù· Ô˘ ·Ú·Ù›ıÂÓÙ·È, Û˘ÌÏË-

ÚÒÓÔÓÙ·È ÔÈ ‰‡Ô ̄ ÈÏÈ¿‰Â˜ Ï¤ÍÂÈ˜ Ô˘ ·ÔÙÂÏÔ‡Ó ÙÔÓ

ÂÚÈÔÚÈÛÌfi ·˘ÙÔ‡ ÙÔ˘ ¿ÚıÚÔ˘. ¶·ÚfiÏ· ·˘Ù¿ ÓÔÌ›-

˙Ô˘ÌÂ fiÙÈ ·Í›˙ÂÈ ÙÔÓ ÎfiÔ Ó· ·Ó·Ù˘¯ıÂ› Ï›ÁÔ Â-

ÚÈÛÛfiÙÂÚÔ Ë Ó¤· Ú·ÁÌ·ÙÈÎfiÙËÙ· Ô˘ ‰ËÌÈÔ˘ÚÁÂ› Ë

‰˘Ó·ÌÈÎ‹ ÙË˜ ÛÙÂÁ·ÛÙÈÎ‹˜ ›ÛÙË˜, ÙfiÛÔ ·fi ÙËÓ

ÏÂ˘Ú¿ ÙˆÓ ‰È·ÚıÚˆÙÈÎÒÓ ·ÏÏ·ÁÒÓ Ô˘ ÂÈÊ¤ÚÂÈ

ÛÙÔ ̄ ÚËÌ·ÙÔÈÛÙˆÙÈÎfi ÙÔÌ¤·, fiÛÔ Î·È ·fi ÙËÓ ÏÂ˘-

Ú¿ ÙˆÓ ·Ó·ÁÎÒÓ ÂÎ·›‰Â˘ÛË˜ Î·È ÂÍÂÈ‰›ÎÂ˘ÛË˜ ·˘-

ÙÒÓ Ô˘ ·Û¯ÔÏÔ‡ÓÙ·È ÛÙË Û˘ÁÎÂÎÚÈÌ¤ÓË ÂÚÁ·Û›·. 

™ÙÂÁ·ÛÙÈÎ‹ ›ÛÙË 
Î·È ÂÎ·›‰Â˘ÛË

ÙÔ˘ ∫ø™∆∞ °∞§π∞∆™√À, Ph.D
™˘ÓÂÚÁ¿ÙË ∂ÏÏËÓÈÎÔ‡ ∆Ú·Â˙ÈÎÔ‡ πÓÛÙÈÙÔ‡ÙÔ˘
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™ÙÂÁ·ÛÙÈÎ‹ ›ÛÙË 

Î·È ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎfi Û‡ÛÙËÌ·

∆Ô 1995 Ë ÛÙÂÁ·ÛÙÈÎ‹ ›ÛÙË ‚ÚÈÛÎfiÙ·Ó ÛÙËÓ ÚÔÙÂ-

ÏÂ˘Ù·›· ı¤ÛË fiÛÔÓ ·ÊÔÚ¿ ÙÔ ‡„Ô˜ ̄ ÚËÌ·ÙÔ‰fiÙËÛË˜

ÙˆÓ ‰È¿ÊÔÚˆÓ ÔÈÎÔÓÔÌÈÎÒÓ ÎÏ¿‰ˆÓ Î·È ‰Ú·ÛÙËÚÈÔ-

Ù‹ÙˆÓ, ÂÏ¿¯ÈÛÙ· ÈÔ ¿Óˆ ·fi ÙËÓ ÙÂÏÂ˘Ù·›· ÛÙËÓ

Î·Ù¿Ù·ÍË ÁÂˆÚÁ›·. ∆Ô ‡„Ô˜ ÙË˜ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜

ÚÔ˜ ÙËÓ ·Î›ÓËÙË ÂÚÈÔ˘Û›· ·ÓÂÚ¯fiÙ·Ó ÌfiÏÈ˜ ÛÙÔ

44% ÙË˜ – ÚÒÙË˜ ÛÂ Ì¤ÁÂıÔ˜ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜ –

ÌÂÙ·Ô›ËÛË˜. ™‹ÌÂÚ·, Ë ÛÙÂÁ·ÛÙÈÎ‹ ›ÛÙË Â›Ó·È Î·Ù¿

2,4 ÊÔÚ¤˜ ÌÂÁ·Ï‡ÙÂÚË ·fi ÙË ¯ÚËÌ·ÙÔ‰fiÙËÛË ÙË˜

ÌÂÙ·Ô›ËÛË˜. ∂Í›ÛÔ˘, ·Ó fi¯È ÈÔ ÂÓÙ˘ˆÛÈ·Î‹ ÂÍ¤ÏÈ-

ÍË ·ÔÙÂÏÂ› Ë Ú·Á‰·›· ÙÒÛË ÙˆÓ ÂÈÙÔÎ›ˆÓ ÙˆÓ

ÛÙÂÁ·ÛÙÈÎÒÓ ‰·ÓÂ›ˆÓ. ∂ÓÒ fiÌˆ˜ ÙÔ ÛÙÔÈ¯Â›Ô ·˘Ùfi

ÂÈÛËÌ·›ÓÂÙ·È ÔÏÏ¤˜ ÊÔÚ¤˜ ÁÈ· ÙÔ Û‡ÓÔÏÔ ÙË˜ ̄ ÚË-

Ì·ÙÔ‰fiÙËÛË˜ Î·È ·Ó·Ê¤ÚÂÙ·È ÛÙ· ÔÓÔÌ·ÛÙÈÎ¿ ÂÈÙfi-

ÎÈ·, ‰ÂÓ ÂÍÂÈ‰ÈÎÂ‡ÂÙ·È ÛÙÔÓ ÙÔÌ¤· ÙË˜ ÛÙÂÁ·ÛÙÈÎ‹˜

›ÛÙË˜, fiÛÔÓ ·ÊÔÚ¿ Ù· Ú·ÁÌ·ÙÈÎ¿ ÂÈÙfiÎÈ·. Ÿˆ˜

Â›Ó·È ÁÓˆÛÙfi, ÙÔ Ú·ÁÌ·ÙÈÎfi ÔÈÎÔÓÔÌÈÎfi ‚¿ÚÔ˜ ÂÓfi˜

‰·ÓÂ›Ô˘ ‰ÂÓ Û˘Ó›ÛÙ·Ù·È ÛÙÔ ‡„Ô˜ ÙÔ˘ ÔÓÔÌ·ÛÙÈÎÔ‡

ÂÈÙÔÎ›Ô˘, ·ÏÏ¿ ÛÙË ‰È·ÊÔÚ¿ ·˘ÙÔ‡ ÙÔ˘ ÂÈÙÔÎ›Ô˘

·fi ÙÔÓ ÏËıˆÚÈÛÌfi, ÛÙÔ ‡„Ô˜ ‰ËÏ·‰‹ ÙÔ˘ Ú·Á-

Ì·ÙÈÎÔ‡ ÂÈÙÔÎ›Ô˘. ∆Ô Ì¤ÛÔ Ú·ÁÌ·ÙÈÎfi ÏÔÈfiÓ ÂÈ-

ÙfiÎÈÔ ÙˆÓ ÛÙÂÁ·ÛÙÈÎÒÓ ‰·ÓÂ›ˆÓ Î˘Ì·ÈÓfiÌÂÓÔ˘ ÂÈ-

ÙÔÎ›Ô˘ ·ÎfiÌ· Î·È ÙÔ 1999 ‹Ù·Ó 10% (‰¤Î· ÔÛÔÛÙÈ-

·›Â˜ ÌÔÓ¿‰Â˜ ¿Óˆ ·fi ÙÔÓ ÏËıˆÚÈÛÌfi), ÂÓÒ Û‹-

ÌÂÚ· Â›Ó·È 0,18%. ™Â ÌÂÚÈÎ¤˜ Ì¿ÏÈÛÙ· ÂÚÈÙÒÛÂÈ˜

ÔÈ ÙÚ¿Â˙Â˜ ̄ ÔÚËÁÔ‡Ó ‰¿ÓÂÈ· Î˘Ì·ÈÓfiÌÂÓÔ˘ ÂÈÙÔÎ›-

Ô˘ ÁÈ· ÙÔ˘˜ ̆ „ËÏ‹˜ ÊÂÚÂÁÁ˘fiÙËÙ·˜ ÂÏ¿ÙÂ˜ ÙÔ˘˜ ÌÂ

ÌÈÎÚfi ÂÚÈıÒÚÈÔ ¿Óˆ ·fi ÙÔ ÂÈÙfiÎÈÔ ‚¿ÛË˜ (Û˘-

Ó‹ıˆ˜ ÙÔ ÂÈÙfiÎÈÔ ÙË˜ ∂˘Úˆ·˚Î‹˜ ∫ÂÓÙÚÈÎ‹˜ ∆Ú¿-

Â˙·˜), ÌÂ ·ÔÙ¤ÏÂÛÌ· ÙÔ Ú·ÁÌ·ÙÈÎfi ÂÈÙfiÎÈÔ Ó·

‰È·ÌÔÚÊÒÓÂÙ·È ÛÂ ·ÚÓËÙÈÎfi Â›Â‰Ô. 

∆· ·Ú·¿Óˆ ‰Â‰ÔÌ¤Ó· Ô‰‹ÁËÛ·Ó ÛÂ ÛËÌ·ÓÙÈÎ‹

·‡ÍËÛË ÙË˜ ˙‹ÙËÛË˜ ÁÈ· ·Î›ÓËÙ·, ÌÂ ·ÔÙ¤ÏÂÛÌ·

ÙËÓ ¿ÓÔ‰Ô ÙˆÓ ÙÈÌÒÓ ÙÔ˘˜. ™‡ÌÊˆÓ· ÌÂ Ù· ÛÙÔÈ-

¯Â›· ÙË˜ ∆Ú¿Â˙·˜ ÙË˜ ∂ÏÏ¿‰Ô˜ ÔÈ ÙÈÌ¤˜ ÙˆÓ Î·-

ÙÔÈÎÈÒÓ ÌÂÙ·Í‡ ÙÔ˘ 1997 Î·È ÙÔ˘ 2004 ÛÙËÓ ∞ÙÙÈ-

Î‹ ˘ÂÚ‰ÈÏ·ÛÈ¿ÛÙËÎ·Ó. 

∆Ô ÙÂÏÈÎfi Û˘Ì¤Ú·ÛÌ· Ô˘ ÚÔÎ‡ÙÂÈ Â›Ó·È fiÙÈ Ù·

ÛÙÂÁ·ÛÙÈÎ¿ ‰¿ÓÂÈ· Â›Ó·È ÌÈ· ÔÏ‡ ÂÏÎ˘ÛÙÈÎ‹ ÌÔÚ-

Ê‹ ‰·ÓÂ›ˆÓ, ÙfiÛÔ ÁÈ· ÙËÓ ·fiÎÙËÛË ·ÎÈÓ‹ÙˆÓ ÁÈ·

È‰Èfi¯ÚËÛË, fiÛÔ Î·È ÁÈ· ÂÂÓ‰˘ÙÈÎÔ‡˜ ÛÎÔÔ‡˜. ∫·-

Ù¿ ÙË ÁÓÒÌË Ì·˜, fiÌˆ˜, ÙÔ ÔÏ‡ ÌÂÁ¿ÏÔ ÂÓ‰È·Ê¤-

ÚÔÓ ÙË˜ ÎÙËÌ·ÙÈÎ‹˜ ›ÛÙË˜ ‰ÂÓ ·Ó·Ê¤ÚÂÙ·È ÛÙË

ÌÂÁ¿ÏË ·Ó¿Ù˘Í‹ ÙË˜ Ì¤¯ÚÈ Û‹ÌÂÚ·, ·ÏÏ¿ ÛÙÈ˜

ÚÔÔÙÈÎ¤˜ Ô˘ ·ÚÔ˘ÛÈ¿˙ÂÈ ÁÈ· ÙÔ Ì¤ÏÏÔÓ. ™˘-

ÁÎÂÎÚÈÌ¤Ó· ÔÈ ÚÔÔÙÈÎ¤˜ ÂÚ·ÈÙ¤Úˆ ·Ó¿Ù˘ÍË˜

ÂÛÙÈ¿˙ÔÓÙ·È ÛÂ Ù¤ÛÛÂÚÈ˜ ÙÔÌÂ›˜:

■ ¶·Ú¿ ÙË ÁÚ‹ÁÔÚË ·Ó¿Ù˘ÍË Ì¤¯ÚÈ Û‹ÌÂÚ·, Ù·

ÛÙÂÁ·ÛÙÈÎ¿ ‰¿ÓÂÈ· ‚Ú›ÛÎÔÓÙ·È ·ÎfiÌ· ÛÙÔ 21%

ÙÔ˘ ∞∂¶ ÙË˜ ¯ÒÚ·˜, ‰ËÏ·‰‹ ÂÚ›Ô˘ ÛÙÔ ÌÈÛfi

ÔÛÔÛÙfi ÛÂ Û¯¤ÛË ÌÂ ÙËÓ ∂˘Úˆ·˚Î‹ ŒÓˆÛË.

■ ∏ ·ÚÔ¯‹ ‰·ÓÂ›ˆÓ ÁÈ· ÂÂÓ‰˘ÙÈÎÔ‡˜ ÛÎÔÔ‡˜

‚Ú›ÛÎÂÙ·È ·ÎfiÌË ÛÂ ·Ú¯ÈÎfi ÛÙ¿‰ÈÔ.

■ ∏ ‰Â˘ÙÂÚÔÁÂÓ‹˜ ·ÁÔÚ¿ ÛÙÂÁ·ÛÙÈÎÒÓ ‰·ÓÂ›ˆÓ

Ì¤Ûˆ ÙË˜ ÙÈÙÏÔÔ›ËÛË˜, Ô˘ ·ÔÙÂÏÂ› ¤Ó· ÛË-

Ì·ÓÙÈÎfiÙ·ÙÔ ÙÌ‹Ì· ÙË˜ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎ‹˜ ·ÁÔ-

Ú¿˜ ÛÂ ¿ÏÏÂ˜ ¯ÒÚÂ˜, ÂÚÈÔÚ›˙ÂÙ·È ÛÂ ÔÚÈÛÌ¤-

ÓÂ˜ ÛÔÚ·‰ÈÎ¤˜ ÂÚÈÙÒÛÂÈ˜ ÂÎ‰fiÛÂˆÓ Î·È

È‰ÈˆÙÈÎÒÓ ÙÔÔıÂÙ‹ÛÂˆÓ ÛÙË ¯ÒÚ· Ì·˜.

■ ∏ ‰ËÌÈÔ˘ÚÁ›· ÂÙ·ÈÚÂÈÒÓ ÂÂÓ‰‡ÛÂˆÓ ÛÂ ·Î›-

ÓËÙË ÂÚÈÔ˘Û›· ‚Ú›ÛÎÂÙ·È Â›ÛË˜ ÛÙËÓ ·Ú¯‹

ÙË˜ ·Ó¿Ù˘Í‹˜ ÙË˜.

√È ÚÔÔÙÈÎ¤˜ ·˘Ù¤˜ Û˘ÓÔ„›˙ÔÓÙ·È ÛÙËÓ ·Ó·ÌÂÓfi-

ÌÂÓË ÌÂÁ·Ï‡ÙÂÚË ·Ó¿Ù˘ÍË ÙË˜ ÛÙÂÁ·ÛÙÈÎ‹˜ ›ÛÙË˜

·fi ÙË Ì›· ÏÂ˘Ú¿, ·ÏÏ¿ Î·È ÛÙË ‰ËÌÈÔ˘ÚÁ›· Ó¤ˆÓ

˘Ô·ÁÔÚÒÓ Î·È ·ÓÙ›ÛÙÔÈ¯ˆÓ ÂÈÌ¤ÚÔ˘˜ Â·ÁÁÂÏÌ¿-

ÙˆÓ ÛÙÔ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎfi ÙÔÌ¤·. ∂›Ó·È Ê·ÓÂÚfi

ÏÔÈfiÓ fiÙÈ Ë Â·ÁÁÂÏÌ·ÙÈÎ‹ ÂÎ·›‰Â˘ÛË ÛÂ ¤Ó·Ó

ÙfiÛÔ ‰˘Ó·ÌÈÎ¿ ·Ó·Ù˘ÛÛfiÌÂÓÔ ÙÔÌ¤· ¤¯ÂÈ Ó· ·›-

ÍÂÈ ÚˆÙ·ÁˆÓÈÛÙÈÎfi ÚfiÏÔ, ÙË ÛÙÈÁÌ‹ Ì¿ÏÈÛÙ· Ô˘ ÛÂ

·Î·‰ËÌ·˚Îfi Â›Â‰Ô Ë ·Ó¿Ù˘ÍË ÙË˜ Û˘ÁÎÂÎÚÈÌ¤ÓË˜

ÁÓÒÛË˜ Î·ı˘ÛÙÂÚÂ› ÛËÌ·ÓÙÈÎ¿ ÛÙË ¯ÒÚ· Ì·˜. 

™ÙÂÁ·ÛÙÈÎ‹ ›ÛÙË 

Î·È ÂÎ·È‰Â˘ÙÈÎ¤˜ ·Ó¿ÁÎÂ˜

∆Ô ∂ÏÏËÓÈÎfi ∆Ú·Â˙ÈÎfi πÓÛÙÈÙÔ‡ÙÔ (∂∆π), ·ÓÙ·ÔÎÚÈ-

ÓfiÌÂÓÔ ÛÙËÓ ·Ó¿ÁÎË ·Ó¿Ù˘ÍË˜ ÙË˜ ÂÎ·›‰Â˘ÛË˜

ÛÂ ¤Ó·Ó ÙfiÛÔ ÛËÌ·ÓÙÈÎfi ÙÔÌ¤· ÙÚ·Â˙ÈÎ‹˜ ‰Ú·ÛÙË-

ÚÈfiÙËÙ·˜, ÂÎfiÓËÛÂ ¤Ó· ÔÏÔÎÏËÚˆÌ¤ÓÔ Û‡ÛÙËÌ·

ÂÎ·›‰Â˘ÛË˜, ÙÔ ÔÔ›Ô ·ÚÔ˘ÛÈ¿˙ÂÙ·È ÛÙÔ Û¯‹Ì· 1. 
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Ÿˆ˜ Ê·›ÓÂÙ·È ÛÙÔ Û¯‹Ì·, Ë ¯ÚËÌ·ÙÔ‰fiÙËÛË ÙË˜

·Î›ÓËÙË˜ ÂÚÈÔ˘Û›·˜ ¯ˆÚ›˙ÂÙ·È ÛÂ ‰‡Ô ÌÂÁ¿ÏÂ˜

Î·ÙËÁÔÚ›Â˜:

■ ÛÙË ¯ÚËÌ·ÙÔ‰fiÙËÛË Ì¤Ûˆ ÙË˜ ÚˆÙÔÁÂÓÔ‡˜

·ÁÔÚ¿˜ Î·È

■ ÛÙË ¯ÚËÌ·ÙÔ‰fiÙËÛË Ì¤Ûˆ ÙË˜ ‰Â˘ÙÂÚÔÁÂÓÔ‡˜

·ÁÔÚ¿˜.

∏ ¯ÚËÌ·ÙÔ‰fiÙËÛË Ì¤Ûˆ ÙË˜ ÚˆÙÔÁÂÓÔ‡˜ ·ÁÔÚ¿˜

‰ÈÂÓÂÚÁÂ›Ù·È Ì¤Ûˆ ÙÔ˘ ÙÚ·Â˙ÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ Î·È

‰È·ÎÚ›ÓÂÙ·È ÛÂ ‰‡Ô Î·ÙËÁÔÚ›Â˜, ÛÂ Û¯¤ÛË ÌÂ ÙÔ

ÛÎÔfi ÙË˜ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜: 

■ ÛÙ· ‰¿ÓÂÈ· ÁÈ· ·fiÎÙËÛË ·ÎÈÓ‹ÙˆÓ ÚÔ˜ È‰Èfi-

¯ÚËÛË Î·È

■ ÛÙ· ‰¿ÓÂÈ· ÁÈ· ·fiÎÙËÛË ÂÂÓ‰˘ÙÈÎÒÓ ·ÎÈÓ‹ÙˆÓ.

£· Ú¤ÂÈ Ó· ÛËÌÂÈˆıÂ› fiÙÈ Ë ·Ú·¿Óˆ ‰È¿ÎÚÈÛË

·Ó·Ê¤ÚÂÙ·È ÛÙÔ ÛÎÔfi ÙÔ˘ ‰·ÓÂ›Ô˘ Î·È fi¯È ÛÙËÓ

Î·ÙËÁÔÚ›· ÙÔ˘ ·ÎÈÓ‹ÙÔ˘ Ô˘ ̄ ÚËÌ·ÙÔ‰ÔÙÂ›. ∆· ‰¿-

ÓÂÈ· ‰ËÏ·‰‹ ÙË˜ ÚÒÙË˜ Î·ÙËÁÔÚ›·˜ ·Ó·Ê¤ÚÔÓÙ·È

Â›ÙÂ ÛÙËÓ ·fiÎÙËÛË Î·ÙÔÈÎÈÒÓ Â›ÙÂ ÛÙËÓ ·fiÎÙËÛË

Â·ÁÁÂÏÌ·ÙÈÎ‹˜ ÛÙ¤ÁË˜, Â¿Ó Ë ·fiÎÙËÛË ÙÔ˘ ·ÎÈ-

Ó‹ÙÔ˘ Ú·ÁÌ·ÙÔÔÈÂ›Ù·È ÌÂ ÛÎÔfi ÙË ¯ÚËÛÈÌÔÔ›Ë-

ÛË ·fi ÙÔÓ ›‰ÈÔ ÙÔ ‰·ÓÂÈÔÏ‹ÙË. ∞ÓÙ›ıÂÙ·, Â¿Ó Ô

ÛÎÔfi˜ ÙË˜ ·fiÎÙËÛË˜ Â›Ó·È ÂÂÓ‰˘ÙÈÎfi˜, ÙÔ ‰¿-

ÓÂÈÔ ÂÌ›ÙÂÈ ÛÙË ‰Â‡ÙÂÚË Î·ÙËÁÔÚ›·, ÁÈ·Ù› fiÏË Ë

·ÓÙÈÌÂÙÒÈÛ‹ ÙÔ˘ Ú¤ÂÈ Ó· Â›Ó·È ‰È·ÊÔÚÂÙÈÎ‹. 

™Ù· ‰¿ÓÂÈ· ÙË˜ ÚÒÙË˜ Î·ÙËÁÔÚ›·˜ ÂÚÈÏ·Ì‚¿ÓÔ-

ÓÙ·È Ù· ‰‡Ô ÛÂÌÈÓ¿ÚÈ· ÙÔ˘ ∂∆π ÌÂ Ù›ÙÏÔ˘˜: 

■ ™ÙÂÁ·ÛÙÈÎ¿ ¢¿ÓÂÈ· π

■ ™ÙÂÁ·ÛÙÈÎ¿ ¢¿ÓÂÈ· ππ
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¶ƒø∆√°∂¡∏™
∞°√ƒ∞

¢¿ÓÂÈ· ÁÈ·
·fiÎÙËÛË
·ÎÈÓ‹ÙˆÓ

ÚÔ˜
Â¤Ó‰˘ÛË

∂ÂÓ‰‡ÛÂÈ˜
Î·È ¢¿ÓÂÈ·
ÛÂ ∞Î›ÓËÙË 
¶ÂÚÈÔ˘Û›· π

∂¶∂¡¢À∆π∫√π
™Àªµ√À§√π

∂ÂÓ‰‡ÛÂÈ˜
Î·È ¢¿ÓÂÈ·
ÛÂ ∞Î›ÓËÙË 
¶ÂÚÈÔ˘Û›· ππ
Ãƒ∏ª∞∆√-

√π∫√¡√ªπ∫√π
™Àªµ√À§√π

¢¿ÓÂÈ· ÁÈ· 
·fiÎÙËÛË
·ÎÈÓ‹ÙˆÓ

ÚÔ˜ 
È‰Èfi¯ÚËÛË

™ÙÂÁ·ÛÙÈÎ¿
¢¿ÓÂÈ· π
¶ø§∏∆∂™
¢∞¡∂πø¡

™ÙÂÁ·ÛÙÈÎ¿
¢¿ÓÂÈ· ππ

™Àªµ√À§√π
™∆∂°∞™∆π∫ø¡

¢∞¡∂πø¡



E§§HNIKH ∂¡ø™∏ ∆ƒ∞¶∂∑ø¡

∆Ô ÚÒÙÔ ÂÚÈÏ·Ì‚¿ÓÂÈ fiÏÂ˜ ÙÈ˜ ‚·ÛÈÎ¤˜ ÁÓÒÛÂÈ˜

(ÔÈÎÔÓÔÌÈÎ¿, ÓÔÌÈÎ¿, ÊÔÚÔÏÔÁÈÎ¿ ı¤Ì·Ù·) Ô˘ Ú¤-

ÂÈ Ó· Î·Ù¤¯ÂÈ ¤Ó·˜ ˆÏËÙ‹˜ ÛÙÂÁ·ÛÙÈÎÒÓ ‰·ÓÂ›-

ˆÓ. ∆Ô ‰Â‡ÙÂÚÔ ÛÂÌÈÓ¿ÚÈÔ ·Â˘ı‡ÓÂÙ·È ÛÙÔ˘˜

Û˘Ì‚Ô‡ÏÔ˘˜ ÛÙÂÁ·ÛÙÈÎ‹˜ ›ÛÙË˜, ÔÈ ÔÔ›ÔÈ ÂÎÙfi˜

·fi ÙÈ˜ ÁÓÒÛÂÈ˜ Ô˘ ÂÚÈÏ·Ì‚¿ÓÔÓÙ·È ÛÙÔ ÚÒÙÔ

ÛÂÌÈÓ¿ÚÈÔ Ú¤ÂÈ Ó· Î·Ù¤¯Ô˘Ó Î·È ÁÓÒÛÂÈ˜ Ô˘ Ó·

ÙÔ˘˜ ÂÈÙÚ¤Ô˘Ó Ó· Î·ıÔ‰ËÁ‹ÛÔ˘Ó ÙÔÓ ÂÏ¿ÙË ÛÙË

Ï‹„Ë ÙË˜ ÔÚı‹˜ ·fiÊ·ÛË˜ fiÛÔÓ ·ÊÔÚ¿ ÙÔ˘˜

fiÚÔ˘˜ Î·È ÙÔÓ ÙÚfiÔ ¯ÚËÌ·ÙÔ‰fiÙËÛË˜ Ô˘ Ù·ÈÚÈ¿-

˙Ô˘Ó ÛÙ· ‰ÈÎ¿ ÙÔ˘ ¯·Ú·ÎÙËÚÈÛÙÈÎ¿. 

™Ù· ‰¿ÓÂÈ· ÙË˜ ‰Â‡ÙÂÚË˜ Î·ÙËÁÔÚ›·˜ ÂÚÈÏ·Ì‚¿-

ÓÔÓÙ·È Â›ÛË˜ ÛÂÌÈÓ¿ÚÈ· ÛÂ ‰‡Ô Â›Â‰·: 

■ ∂ÂÓ‰‡ÛÂÈ˜ Î·È ¢¿ÓÂÈ· ÛÂ ∞Î›ÓËÙË ¶ÂÚÈÔ˘Û›· π

■ ∂ÂÓ‰‡ÛÂÈ˜ Î·È ¢¿ÓÂÈ· ÛÂ ∞Î›ÓËÙË ¶ÂÚÈÔ˘Û›· ππ

∆Ô ÚÒÙÔ ·Â˘ı‡ÓÂÙ·È ÛÂ ÂÂÓ‰˘ÙÈÎÔ‡˜ Û˘Ì‚Ô‡-

ÏÔ˘˜, ‰ËÏ·‰‹ ÛÂ ·˘ÙÔ‡˜ ÔÈ ÔÔ›ÔÈ ı· Ú¤ÂÈ Ó· Î·-

Ù¤¯Ô˘Ó Ï‹Úˆ˜, fi¯È ÌfiÓÔ ÙÈ˜ ‰È¿ÊÔÚÂ˜ ÌÔÚÊ¤˜

ÛÙÂÁ·ÛÙÈÎÒÓ ‰·ÓÂ›ˆÓ, ·ÏÏ¿ Î·È Ù· ÎÚÈÙ‹ÚÈ· ÛÙ·

ÔÔ›· Ú¤ÂÈ Ó· ÛÙËÚ›˙ÔÓÙ·È ÔÈ ÂÂÓ‰˘ÙÈÎ¤˜ ·Ô-

Ê¿ÛÂÈ˜ ÙˆÓ ‰·ÓÂÈÔÏËÙÒÓ. ∆Ô ÙÂÏÂ˘Ù·›Ô ··ÈÙÂ›Ù·È

fi¯È ÌfiÓÔ ÁÈ· Ó· ÙÔ˘˜ Û˘Ì‚Ô˘ÏÂ‡ÛÔ˘Ó fiÛÔÓ ·ÊÔÚ¿

ÙÈ˜ ÂÂÓ‰˘ÙÈÎ¤˜ ÙÔ˘˜ ·ÔÊ¿ÛÂÈ˜, ·ÏÏ¿ Î·È ÁÈ· Ó·

·ÍÈÔÏÔÁ‹ÛÔ˘Ó ÙË ÛÎÔÈÌfiÙËÙ· ÙÔ˘ ‰·ÓÂ›Ô˘ Ô˘ Úfi-

ÎÂÈÙ·È Ó· ̄ ÔÚËÁ‹ÛÔ˘Ó. ∆Ô ‰Â‡ÙÂÚÔ ÛÂÌÈÓ¿ÚÈÔ ·Â˘-

ı‡ÓÂÙ·È ÛÂ ¯ÚËÌ·ÙÔÔÈÎÔÓÔÌÈÎÔ‡˜ Û˘Ì‚Ô‡ÏÔ˘˜, ÛÂ

ÙÚ·Â˙ÈÎ¿ ÛÙÂÏ¤¯Ë ‰ËÏ·‰‹ Ù· ÔÔ›·, fi¯È ÌfiÓÔ ÌÔ-

ÚÔ‡Ó Ó· ‰ÈÂÎÂÚ·ÈÒÛÔ˘Ó Ù· ÚÔËÁÔ‡ÌÂÓ· Î·ı‹ÎÔ-

ÓÙ·, ·ÏÏ¿ ÁÓˆÚ›˙Ô˘Ó Î·È fiÏÂ˜ ÙÈ˜ ‰È·ı¤ÛÈÌÂ˜ ÂÓ·Ï-

Ï·ÎÙÈÎ¤˜ ÂÈÏÔÁ¤˜ Ô˘ ˘¿Ú¯Ô˘Ó ÙfiÛÔ ÛÙËÓ Úˆ-

ÙÔÁÂÓ‹ fiÛÔ Î·È ÛÙË ‰Â˘ÙÂÚÔÁÂÓ‹ ·ÁÔÚ¿ ¯ÚËÌ·ÙÔ-

‰fiÙËÛË˜, Î·ıÒ˜ Î·È ÙÈ˜ ÂÂÓ‰˘ÙÈÎ¤˜ ÂÈÏÔÁ¤˜ Ô˘

˘¿Ú¯Ô˘Ó ÛÙËÓ ·ÁÔÚ¿ ·ÎÈÓ‹ÙˆÓ. √È ̄ ÚËÌ·ÙÔÔÈÎÔÓÔ-

ÌÈÎÔ› Û‡Ì‚Ô˘ÏÔÈ ‰ËÏ·‰‹ ÚÔÁÚ·ÌÌ·Ù›˙Ô˘Ó Î·È ‚ÔË-

ıÔ‡Ó ÛÙËÓ ˘ÏÔÔ›ËÛË ÔÏfiÎÏËÚË˜ ÙË˜ ÂÂÓ‰˘ÙÈÎ‹˜

ÛÙÚ·ÙËÁÈÎ‹˜ ÙÔ˘ ÂÏ¿ÙË ÙÔ˘˜.

∏ ¯ÚËÌ·ÙÔ‰fiÙËÛË Ì¤Ûˆ ÙË˜ ‰Â˘ÙÂÚÔÁÂÓÔ‡˜ ·ÁÔ-

Ú¿˜ ·ÔÙÂÏÂ› ÙÌ‹Ì· ÙË˜ ÎÂÊ·Ï·È·ÁÔÚ¿˜ Î·È ‰È·-

ÎÚ›ÓÂÙ·È ÛÂ ‰‡Ô Î·ÙËÁÔÚ›Â˜, ÛÂ Û¯¤ÛË ÌÂ ÙÔÓ

ÙÚfiÔ ‰ÈÔ¯¤ÙÂ˘ÛË˜ ÙˆÓ ÎÂÊ·Ï·›ˆÓ. ™Â Î·ıÂÌ›·

·fi ÙÈ˜ Î·ÙËÁÔÚ›Â˜ ·˘Ù¤˜ ·Ó·Ê¤ÚÔÓÙ·È Ù· ·Ú·-

Î¿Ùˆ ÛÂÌÈÓ¿ÚÈ·:

■ ∆ÈÙÏÔÔ›ËÛË ÛÙÂÁ·ÛÙÈÎÒÓ ‰·ÓÂ›ˆÓ

■ ∂Ù·ÈÚÂ›Â˜ ∂ÂÓ‰‡ÛÂˆÓ ÛÂ ∞Î›ÓËÙË ¶ÂÚÈÔ˘Û›·

∆· ‰‡Ô ·˘Ù¿ ÛÂÌÈÓ¿ÚÈ· ‚Ú›ÛÎÔÓÙ·È ÛÙÔ ÛÙ¿‰ÈÔ ÙÔ˘

Û¯Â‰È·ÛÌÔ‡ Î·È ·Ó·Ì¤ÓÂÙ·È Ó· ÚÔÛÊÂÚıÔ‡Ó

ÂÓÙfi˜ ÙÔ˘ 2006, Ï·Ì‚¿ÓÔÓÙ·˜ ˘fi„Ë Î·È ÙÈ˜ ÂÍÂ-

Ï›ÍÂÈ˜ ÛÙËÓ ·ÁÔÚ¿, ÔÈ ÔÔ›Â˜ Ú·ÁÌ·ÙÔÔÈÔ‡ÓÙ·È

·˘Ù‹Ó ·ÎÚÈ‚Ò˜ ÙËÓ ÂÚ›Ô‰Ô.

°ÂÓÈÎfiÙÂÚ· ı· Ú¤ÂÈ Ó· ÂÈÛËÌ·ÓıÂ› fiÙÈ Ù· ÛÂÌÈ-

Ó¿ÚÈ· Ô˘ ÚÔÂÙÔÈÌ¿˙ÂÈ ÙÔ ∂∆π Ï·Ì‚¿ÓÔ˘Ó ˘fi„Ë

fiÏË ÙËÓ ˘¿Ú¯Ô˘Û· ·Î·‰ËÌ·˚Î‹ ÁÓÒÛË, ·ÏÏ¿ Î˘-

Ú›ˆ˜ ·ÍÈÔÔÈÔ‡Ó ÙËÓ ÂÌÂÈÚ›· ÙˆÓ ÌÂÏÒÓ ÙË˜

∂ÏÏËÓÈÎ‹˜ ŒÓˆÛË˜ ∆Ú·Â˙ÒÓ, ‰ËÏ·‰‹ ÙˆÓ ›‰ÈˆÓ

ÙˆÓ ÙÚ·Â˙ÒÓ. ªÂÚÈÎ¿ ‰Â ·fi ·˘Ù¿ Û¯Â‰È¿˙ÔÓÙ·È

ÛÂ ¿ÌÂÛË Û˘ÓÂÚÁ·Û›· Ì·˙› ÙÔ˘˜ Î·È Ú·ÁÌ·ÙÔÔÈ-

Ô‡ÓÙ·È ÂÓ‰ÔÂÈ¯ÂÈÚËÛÈ·Î¿. Ÿˆ˜ Ê·›ÓÂÙ·È Î·È ·fi

ÙËÓ ·Ú·¿Óˆ Û‡ÓÙÔÌË ·ÚÔ˘Û›·ÛË, Ù· ÛÂÌÈÓ¿ÚÈ·

·˘Ù¿ Â›Ó·È ÂÛÙÈ·ÛÌ¤Ó· ÛÙÈ˜ Ó¤Â˜ ·Ó¿ÁÎÂ˜ ÙË˜ ·ÁÔ-

Ú¿˜, ·ÏÏ¿ Î·È ÙˆÓ Û˘ÁÎÂÎÚÈÌ¤ÓˆÓ ÙÚ·Â˙ÈÎÒÓ

ÛÙÂÏÂ¯ÒÓ Ô˘ ··Û¯ÔÏÔ‡ÓÙ·È ÛÙÈ˜ ‰È¿ÊÔÚÂ˜ ı¤-

ÛÂÈ˜ ·ÚÔ¯‹˜ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÒÓ ˘ËÚÂÛÈÒÓ. ∏

ÊÈÏÔ‰ÔÍ›· ÙÔ˘ ∂∆π Û˘Ó›ÛÙ·Ù·È ‰ËÏ·‰‹ ÛÙËÓ ·ÚÔ-

¯‹ ˘„ËÏÔ‡ ÂÈ¤‰Ô˘ ·Î·‰ËÌ·˚Î‹˜ - Â·ÁÁÂÏÌ·ÙÈ-

Î‹˜ ÂÎ·›‰Â˘ÛË˜ Î·È ·Ó¿Ù˘ÍË˜ ‰ÂÍÈÔÙ‹ÙˆÓ, ÚÔ˜

fiÊÂÏÔ˜ ÙˆÓ ÙÚ·Â˙ÈÎÒÓ ÛÙÂÏÂ¯ÒÓ, ÙˆÓ ÙÚ·Â˙ÒÓ

Î·È ÙÔ˘ Û˘ÓfiÏÔ˘ ÙÔ˘ ¯ÚËÌ·ÙÔÈÛÙˆÙÈÎÔ‡ Û˘ÛÙ‹Ì·-

ÙÔ˜ Î·È ÙË˜ ÂÏÏËÓÈÎ‹˜ ÔÈÎÔÓÔÌ›·˜.

ªÂ ÙË ‚Ô‹ıÂÈ· ÙˆÓ ‰‡Ô ‰È·ÁÚ·ÌÌ¿ÙˆÓ Î·È ÙÔ˘

Û¯‹Ì·ÙÔ˜, Î·Ù·Ê¤Ú·ÌÂ Ó· Û˘ÓÔ„›ÛÔ˘ÌÂ ÙÔ ı¤Ì·

ÛÂ ÔÏ‡ ÏÈÁfiÙÂÚÂ˜ ·fi ‰‡Ô ̄ ÈÏÈ¿‰Â˜ Ï¤ÍÂÈ˜. ∞˘Ùfi

‰ÂÓ ÛËÌ·›ÓÂÈ fiÙÈ ÙÔ ˙‹ÙËÌ· Î·È ÔÏ‡ ÂÚÈÛÛfiÙÂÚÔ

ÔÈ ÂÍÂÏ›ÍÂÈ˜ ÛÙË ÛÙÂÁ·ÛÙÈÎ‹ ›ÛÙË ÛÙ·Ì·ÙÔ‡Ó Â‰Ò.

∞ÓÙ›ıÂÙ· ÈÛÙÂ‡Ô˘ÌÂ fiÙÈ ·ÔÙÂÏÔ‡Ó ÙËÓ ·Ú¯‹ ÂÓfi˜

‰È·ÏfiÁÔ˘ ÌÂ Ù· ÙÚ·Â˙ÈÎ¿ ÛÙÂÏ¤¯Ë Î·È ÙÈ˜ ÙÚ¿Â-

˙Â˜ ÁÈ· ÙË ‰ËÌÈÔ˘ÚÁ›· ÂÓfi˜ fiÛÔ ÙÔ ‰˘Ó·ÙfiÓ ÈÔ

·ÔÙÂÏÂÛÌ·ÙÈÎÔ‡ Û˘ÛÙ‹Ì·ÙÔ˜ ·ÚÔ¯‹˜ ÛÙÂÁ·ÛÙÈ-

Î‹˜ ›ÛÙË˜, ÚÔ˜ fiÊÂÏÔ˜ fiÏˆÓ.
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∏ ∆Ú¿Â˙· ÙË˜ ∂ÏÏ¿‰Ô˜ Û˘ÌÏ‹ÚˆÛÂ ÙÔ 2003 Ù·

Â‚‰ÔÌ‹ÓÙ· ¤ÓÙÂ ÙË˜ ¯ÚfiÓÈ·. ∞fi ÙËÓ ›‰Ú˘Û‹ ÙË˜

ˆ˜ ·˘ÙÔÙÂÏÔ‡˜ ÎÂÓÙÚÈÎ‹˜ ÙÚ¿Â˙·˜, ÙÔ 1928, ‰È·-

‰Ú·Ì·Ù›˙ÂÈ ÚˆÙÂ‡ÔÓÙ· ÚfiÏÔ ÛÙËÓ ÂÏÏËÓÈÎ‹ ÔÈÎÔ-

ÓÔÌ›· Î·È Ë ÈÛÙÔÚ›· ÙË˜ ·ÔÙ˘ÒÓÂÈ ·ÔÎ·Ï˘ÙÈÎ¿

ÙË Û‡Á¯ÚÔÓË ÔÏÈÙÈÎÔÔÈÎÔÓÔÌÈÎ‹ ˙ˆ‹ ÙË˜ ¯ÒÚ·˜.

TÔ ·ÚfiÓ ‚È‚Ï›Ô ÊÈÏÔ‰ÔÍÂ› Ó· È¯ÓËÏ·Ù‹ÛÂÈ ÛÂ

·‰Ú¤˜ ÁÚ·ÌÌ¤˜ ÙËÓ 75¯ÚÔÓË ‰È·‰ÚÔÌ‹ ÙË˜ ̆ fi ÙÔ

Êˆ˜ ÙË˜ ÔÏÈÙÈÎ‹˜, ÙÚ·Â˙ÈÎ‹˜ Î·È ÔÈÎÔÓÔÌÈÎ‹˜

ÈÛÙÔÚ›·˜ ÙË˜ ¯ÒÚ·˜ Î·È Ó· Û˘ÌÏËÚÒÛÂÈ ¤Ó· ÎÂ-

Ófi ÛÙË Û¯ÂÙÈÎ‹ ‚È‚ÏÈÔÁÚ·Ê›·. ™ÙËÓ Î·ÙÂ‡ı˘ÓÛË

·˘Ù‹, ‰‡Ô ÈÛÙÔÚÈÎÔ›, Ô ∞ı·Ó¿ÛÈÔ˜ §˘ÎÔÁÈ¿ÓÓË˜ Î·È

Ô ÕÁÁÂÏÔ˜ º. µÏ¿¯Ô˜ Ú·ÁÌ·ÙÂ‡ÔÓÙ·È ÙÈ˜ ·Ú¿Ï-

ÏËÏÂ˜ ÈÛÙÔÚ›Â˜ ÙË˜ ∆Ú·¤˙Ë˜ ÙË˜ ∂ÏÏ¿‰Ô˜ Î·È ÙË˜

‰Ú·¯Ì‹˜. √ ‰ËÌÔÛÈÔÁÚ¿ÊÔ˜ ¡›ÎÔ˜ µ·ÙfiÔ˘ÏÔ˜

·Ú·ÎÔÏÔ˘ıÂ› ÙË ÌÂÙ·ÌfiÚÊˆÛË Ô˘ ¤ÊÂÚÂ ÛÙÔ

·ÛÙÈÎfi ÙÔ›Ô ÙË˜ ∞ı‹Ó·˜ Ë ·Ó¤ÁÂÚÛË ÙÔ˘ ÎÂÓÙÚÈ-

ÎÔ‡ Î·Ù·ÛÙ‹Ì·ÙÔ˜ ÛÙËÓ Ô‰fi ¶·ÓÂÈÛÙËÌ›Ô˘ Î·È Ô

ÚÒËÓ ˘Ô˘ÚÁfi˜ Î·È ÈÛÙÔÚÈÎfi ÛÙ¤ÏÂ¯Ô˜ ÙË˜ ∆Ú·-

¤˙Ë˜ ÙË˜ ∂ÏÏ¿‰Ô˜ Ã¿ÚË˜ ¶··Ì¿ÚÁ·ÚË˜ ÂÍÈÛÙÔ-

ÚÂ›, Î·Ù·ı¤ÙÔÓÙ·˜ ÙË ‰ÈÎ‹ ÙÔ˘ Ì·ÚÙ˘Ú›·, ÙËÓ Ô-

ÚÂ›· ÙˆÓ ·ÓıÚÒˆÓ Ô˘ ‰Ô‡ÏÂ„·Ó ÂÎÂ›.

∆Ô ‚È‚Ï›Ô ·Â˘ı‡ÓÂÙ·È ÙfiÛÔ ÛÙÔ ÂÈ‰ÈÎfi fiÛÔ Î·È ÛÙÔ

Â˘Ú‡ÙÂÚÔ ÎÔÈÓfi Ô˘ ÂÓ‰È·Ê¤ÚÂÙ·È Ó· ·ÔÎÙ‹ÛÂÈ ÌÈ·

Û·Ê¤ÛÙÂÚË ·ÓÙ›ÏË„Ë ÁÈ· ÙÈ˜ ‰È·‰ÚÔÌ¤˜ ÙË˜ ÔÈÎÔÓÔ-

Ì›·˜ ÛÙË Û‡Á¯ÚÔÓË ∂ÏÏ¿‰·. °È· ÙË Û˘ÁÁÚ·Ê‹ ÙÔ˘

¯ÚËÛÈÌÔÔÈ‹ıËÎÂ ÙÔ ÌÂÁ·Ï‡ÙÂÚÔ Ì¤ÚÔ˜ ÙË˜ Û¯ÂÙÈÎ‹˜

‚È‚ÏÈÔÁÚ·Ê›·˜ ÎÈ ¤Ó· ÛËÌ·ÓÙÈÎfi ÛÂ fiÁÎÔ ÊˆÙÔÁÚ·-

ÊÈÎfi ˘ÏÈÎfi ·fi ÙËÓ ÂÔ¯‹ ÙÔ˘ ÔÏ¤ÌÔ˘ Î·È ÙË˜ Î·-

ÙÔ¯‹˜, Î·ıÒ˜ Â›ÛË˜ ·fi Û˘ÏÏ·ÏËÙ‹ÚÈ·, ÂÊËÌÂÚ›-

‰Â˜, ¤ÁÁÚ·Ê· Î·È ·ÛÊ·ÏÒ˜ ¯·ÚÙÔÓÔÌ›ÛÌ·Ù·. ∞Ô-

ÙÂÏÂ› ¤Ó· ·ÓfiÚ·Ì· ÈÛÙÔÚÈÎ‹˜ ÌÓ‹ÌË˜ Ì¤Û· ·fi ÙËÓ

ÔÏ˘Î‡Ì·ÓÙË ÔÚÂ›· ÙË˜ ∆Ú·¤˙Ë˜ ÙË˜ ∂ÏÏ¿‰Ô˜.

∆ËÓ ¤Î‰ÔÛË ÚÔÏÔÁ›˙ÂÈ Ô ÚÒËÓ Úˆı˘Ô˘ÚÁfi˜

∫. ªËÙÛÔÙ¿ÎË˜, Ô ÔÔ›Ô˜ ÛËÌÂÈÒÓÂÈ ÌÂÙ·Í‡ ¿ÏÏˆÓ:

«∏ ∫ÂÚ‰Ò· ∞ıËÓ¿ ÙÔ˘ ÈÛÙÔÚÈÎÔ‡ ∞ı·Ó·Û›Ô˘ §˘-

ÎÔÁÈ¿ÓÓË, Â›Ó·È ÌÈ· ÂÌ‚ÚÈı‹˜ ÌÂÏ¤ÙË ÙˆÓ Û˘ÓıË-

ÎÒÓ ̆ fi ÙÈ˜ ÔÔ›Â˜ È‰Ú‡ıËÎÂ Ë ∆Ú¿Â˙· ÙË˜ ∂ÏÏ¿-

‰Ô˜ Î·È ÙˆÓ ÂÏ›‰ˆÓ Ô˘ ÂÓ·ÂÙ¤ıËÛ·Ó ÛÙË ÏÂÈ-

ÙÔ˘ÚÁ›· ÙË˜. ∂›Ó·È ¤Ó· ÂÌÂÚÈÛÙ·ÙˆÌ¤ÓÔ ¯ÚÔÓÈÎfi

ÙË˜ 75¯ÚÔÓË˜ ‰È·‰ÚÔÌ‹˜ ÙË˜ ... ÚÔ˚fiÓ Â›ÌÔÓË˜

ÂÚÂ˘ÓËÙÈÎ‹˜ ÚÔÛ¿ıÂÈ·˜ Î·È ‚·ıÂÈ¿˜ Î·Ù·ÓÔ‹ÛÂ-

ˆ˜ ÙÔ˘ Ô˘ÛÈ·ÛÙÈÎÔ‡ ÚfiÏÔ˘ ÙË˜ ∆Ú·¤˙Ë˜ ÛÙËÓ ÔÈ-

ÎÔÓÔÌÈÎ‹ ·Ó¿Ù˘ÍË ÙË˜ ¯ÒÚ·˜».

√ ∞ı·Ó¿ÛÈÔ˜ §˘ÎÔÁÈ¿ÓÓË˜ Â›Ó·È ‰È‰¿ÎÙˆÚ ÙÔ˘ LSE

Î·È ÛÙ¤ÏÂ¯Ô˜ ÙË˜ ∆Ú·¤˙Ë˜ ÙË˜ ∂ÏÏ¿‰Ô˜. Œ¯ÂÈ ‰Ë-

ÌÔÛÈÂ‡ÛÂÈ ¿ÚıÚ· Î·È ÌÂÏ¤ÙÂ˜, È‰›ˆ˜ ÁÈ· ÙËÓ ÂÚ›Ô-

‰Ô ÙË˜ ·Ó·Û˘ÁÎÚfiÙËÛË˜ ÌÂÙ¿ ÙÔ µ’ ¶·ÁÎfiÛÌÈÔ ¶fi-

ÏÂÌÔ, ·Ó¿ÌÂÛ¿ ÙÔ˘˜ ÙÔ ‚È‚Ï›Ô Britain and the Greek

Economic Crisis, 1944-1947: From Liberation to

the Truman Doctrine.

∫∂ƒ¢ø∞ ∞£∏¡∞: 
ÃÚÔÓÈÎfi ÙË˜ ∆Ú·¤˙Ë˜ ÙË˜ ∂ÏÏ¿‰Ô˜

1928-2003

∂Î‰fiÛÂÈ˜ ¶ÔÙ·Ìfi˜

∞ı·Ó¿ÛÈÔ˜ §˘ÎÔÁÈ¿ÓÓË˜ (ÂÈÌ¤ÏÂÈ·)

¶·ÚÔ˘Û›·ÛË ‚È‚Ï›Ô˘
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¢ËÌÔÛ›Â˘ÛË ¿ÚıÚˆÓ
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