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EYXAPIXTIEX

‘Enteita amd v oAoKAMp®on TG SIMAOUATIKAG Hov gpyociog, Ba nbsha va
EVYOPLOTNO® Yl TN KOBOPLoTIKN GLUPOAN Kot T GTHPIEN TOVG, KaB'OAN TN ddpKeELn
NG GLYYPAPNG TNG, TIV OKOYEVELD IOV KoL TOVG GIAOVG LOV.

Axoun, Ba 0ela va evyapiothom Bepud tov kKabnynt| Abaviacio Nodra yio
OAN TNV VIOUOVY, TNV KaBodNynon, 10 ¥poOvo, T0 EVOLLPEPOV TOV KO TIC CNUAVTIKES

VodElEELG TOV G€ OAN TN SLAPKELD GLYYPUPNG TNG SUTAMUATIKNG QVTNC.
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MEPIAHYH (ABSTRACT)

H otafepodtnTa tov ¥pnUATOTIGTOTIKOD GUGTHUATOG EIVOL OTOAVTOG avayKaio TOGO
vy T Tpamelikd 10pdpate ,060 Kol Yo TIG EMYEPNOELS Kol Tovg kotafétec. o
dwutnpnon O6uw¢ g otabepdtnrog ovTHG elvol oamapoitnn M VTOPENS €VOG
AOTELECUATIKOV EMOTTIKOV TAoiciov. Tig tehevtaieg dekaetieg woTdG0, Kot KUPIMG
HE TNV TopoVoa YPNUOTOTIGTOTIKY KPIioN, omoKaAveOnKay advvapieg tov TAciov
ypnpoatomotoTikng emonteiog otnv EE, to omolo mapapével dwoupepévo oe eBvikd
eminedo v KaOe ydpa, mopd ™ dnuovpyia g eviaiog ayopds oty Evponn aiid
KOl TOV GNUOVTIKOD pOAOD TOV EVPOTATKAOV Becik®V opydvav. Ot ETOTTIKES apyES
avalntobv AvGeLS kat TpoPaivovy oe cuveyeic S1aoKEWYELS e GKOTO Vo EACPOAIGOVV
1 oTafePOTNTO KOl TNV OULOAT AELITOVPYIO TOV YPNUATOTICTMOTIKOV GUGTILATOG LEGOL
amd Vv edpaiwon evog katdAinAov gmomtikod mAoisiov mov Ba pvBuicel ko Oa
KoAOYEL OAEG TIC VPLoTapeveS eEMelyelg. To 1° kepdhato g TapoHoag SIMAMUATIKAG
EPYNCIOG AVAPEPETAL L€ GLVTOMIO OTIC TPATELES KOl YEVIKA GTO TPATELIKO GUGTNLLOL.
10 2° keplato ovapopd yivetar yioo tnv emtpony ¢ Baotieiog kot to oOppmva
¢ Boowkelog. To 3° kepdhoto avaeépetar otn tpomeliky emomteio evd to 4°
e€edkedel Tig dadkacieg emontikng agloddynong tov tpaneldv Pacel tov [Tvidva

IT ¢ Baoiieiog I1. Téhog axorovBodv ta copmepdouaTo Kot 1 KPLTIKY.
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ITINAKAX XYNTOMOTI'PA®IQON

EB= Emutponn ¢ Baoiieiog

EIIEY= Etaipia [Tapoyng Erevovtikdv Yanpeoiov

EE= Evponaikn 'Evoon

EXXK= Evponaikd Xvppovito Zvotnuikov Kiwvddvou

EXXE= Evponaikd Xvomua Xpnuotoniototikng Eronteiog

EAKAA= Evponaikn Apyn Kwntov AZiov ko Ayopdv

EAT= Evponaikn Apyn Tporelov

EAAEX= Evpornaikn Apyr Acporicemv kot Emayyelpoatikov Xvvtdéewv
EXKT= Evpondaixo Zootua Kevipikov Tparelov

EKT= Evponaikn Kevipwr| Tpdarelo

TtE= Tpanelo g EALGSOG

OKA= Odnyia y1o T1g KEPAAOOKES OTOLTICELG

EXA= Ecotepikav Awofabuicemv

CEBS=Committee of European Banking Supervisors-Enitponny Evponaikmv
Apyov Tpanelikng Enonteiog

AEITZ= Awevbvvon Eronteiog [Tictotikod Xvotipotog

OKE= Owovopikr kot Kowvovikn Emitponn

[TEA=TIpocéyyion Ecwtepikdv Aefobuicemv

AAEEK= Awdwkacio AStoldynong g Endpkelag tov Ecotepikon
Kepaiaiov

YEINMAK= Zvomua Eykaipov Ipogidonoinong kot A&ordynong Kivovvav
2EE= X0otua Ecwtepikod EAéyyov
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KE®AAAIO 1°

TPAIIEZIKO XYXTHMA KAI TPAIIEZIKOI
KINAYNOI

Ba EEKIVACOVUE TNV AVAALGT| HOG UE Alyo 10TOPIKG GTOLEID YO TIG TPAOTES LOPPES
tpamel®V Ko Emelta B0 (MACOVE e GOVTOUOVE OPIGLOVG Y1 TO TL Eivol TEMKA Eval
tpomelikd dpopa Kot mewg Asttovpyel ovtd TOL OVOUALOLUE YPNUATOTIGTOTIKOG
opyavicpds. Oa avapepBovpe emiong oto pOAO TOL VTG emiterel KabODS emiong Kot

o115 Bacikég TOV Asttovpyies.

1.1 Tpanelec ko Tparelikd Xvotnna

To apyardtepo yvaotd tpamelcd idpopa, ntav n Banco di San Giorgio (Tpémela tov
Ayiov I'ewpyiov), n omola 1W0pHOnke 10 1407 ot ['évoPa tng Itariag. To yvootdtepo
opmg tpameCikd dpvua mov Ppioketon akdun ce Aettovpyia eivon n Monte dei Paschi
di Siena edparwpévn ot Siena oty [tohia, Kot Aettovpyel cuveydueva amd to 1472.

To ¥pNUOTOTICTOTIKG 1WOPVUATO OTOTEAOVV TAPAYOVTES €VOG ELPVTEPOV
UNYOVIGHOD, TOVL  YPNUOTOTIGTOTIKOL  pnyoviopod. O  pdlog Aowmdv, 1OV
YPNUOTOTICTMOTIKOY  UNYaVIoHoV o€  pion otkovopio &ivar 1 avadiovoun Tov
OTOTOUEVCEDV TMV TAEOVOGLATIKOV LOVAO®V TTPOG TIG KOTAAANAOTEPES EMEVIVTIKEG
N KOTavoA®TIKESG YPNOELS, Ol OTOIEG AVEAVOLY TO TTAPOUYOUEVO TTPOTOV TNG OIKOVOUTNG
KoL TNV 1KOVOToiNGon TV KoTtavoAoTikev entfupimy. H dadikacio avty cuvreleiton
LE TO OOVEIGUO TOV YPNUATOV TOV OTOTAUEVTAOV GE OPYOVICLOVS OV AELTOVPYOLV
o¢ ypnuoatomiotmtikoi pecorapnrég(financial intermediaries) kot ov omoiot pe T
oepd Toug daveilovy TOVG KOTAVOAMTEG KO TIG smxatpﬁcag.l Méoa 6e avtd TO
TAEYHO SPAGTNPLOTATOV TOL YPNUATOTIGTOTIKOD GLGTALATOS Ol TPAneleg aoKovv
0poUEVES Pactkég Aettovpyiec.

Ot Baoikég Aettovpyieg TV XPNUOTOTICTOTIKMOV OPYOVIGLOV Elval TECCEPIS:

. ‘Exouvv ™ dvvotdmta va mopdyovv Eva €upy QOGO OTOITCE®V KOl
O1apopec KMUOKEG OVOLOOTIKOV aSldv. ZVYKEVIPOVOLV £T61 amd Odpopeg TnyEg

YPNUOTIKOVG TOPOLG Kol EXEVOVOVY GE Ypedypopa pe mowkieg atieg. o emevouTég

1319, «Ayopéc Xprpatog kon Kepohaiovy, Ztavpoc B. Owpaddknc-Mavoding A. Zavodxng,
Exdoceig AB. Ztopoving
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Aowmov pe UIKpn duvatodTNTo Vo EMEVOVGOLV OE Ypedypapa ueydAng allag aueca,
avt) M Aettovpyion givonr apketd Polkn, kabBmdg To ypedypopa avtd elvol
SLTPOYUATEDG L0 OTIG AUECESG PN UATOTIOTOTIKES OYOPES.

. Ot ¥pNUATOTICTOTIKOL OPYOVIGHOL £XOVV UEYAAN ELYEPELD MG TTPOG TN
Mén tov anautioewv. ‘Exouv 1w odvvatdomnto va mpofodv oe ayopd mOHpwv
BpoayumpoBeounc AENG Kol TN GUVEXELX VO TOVG LETATPEYOLV GE LOKPOTPOOEGUNG.
‘Evoc ypnUatomioToTikog 0pyavicrog Exel T SLVOTOTNTO VO, GUYKEVIPMOOEL TOPOLG
exdidovtag  Aoyaplacpodg NOW  (negotiable order of withdrawal),oniodn
Bpayvmpdbeopa moTomomTiKd Kotafécemv 1 AOYOPLUGHODS OYEMG KOl VO TOVG
EMEVOVEL GE LOKPOTTPODECLA GTEYUGTIKA SAVELOL.

. ‘Exouv 1 Svvotdmta va ayopalovv ypedypo@o pHe Sl0QpOPETIKOVG
BaBuovg kwddvov kol OmAS00MNG KOL OTI GUVEYEW VO TPOCOEPOVY  GTOVG
QMOTOUIEVTES amantoelg mov Pacilovtol 6e éva SlPOPOTOMUEVO YOPTOPLAGKLO.
Avtd omoteAel pio mOAD onpoavtikn  Asttovpyio  Wladtepa  yloo TG UIKPEG
TAEOVOGLOTIKEG HOVAdEG oV o avTipetdmoy VYNAO KOGTOC Yo TN GLYKEVIPWOON
€vOg TETO10V YOPTOPLAOKIOL.

. Axoun £yovv tn OLVATOTNTO VO TPOCPEPOVY ATOLTIGELS TOV UTOPOVV
gbkoAa va pgvatomoinfovyv, dnwg gival ot Aoyaplacpol Oyemg N tapevtnpiov. 'Etot
€YOuv TN OLVUTOTNTO VO GLYKEVIPMVOLV YPNUOTO OO TOAAEG Kot oveEaptnreg
UETOED TOVG LOVADEG,.

O tpameleg éxovv vmooTel LEYOAES OALAYEC GE GYECM UE TNV OPYIKY] TOLG
Aertovpyio. AmO 10 pOAO TOV OVIOAAOKTOV Kol €KOOTOV YpNudtev Eoaevikd

eEeAlyOnrov oe GUAAEKTES Kot OLOVOLLELS XPTLOTOOIKOVOULKAOV TIAT| pocpoptd)v.2

1.2 Kpioeig Tpomelikov Xvotipratog

1.2.1 dvon kou Actrovpyia twv Xpyuatodotikawv Idpvudrwv

ATO TV QOO TNG AEITOVPYING TOVS OKOUN TO XPNLOTOSOTIKE WOPVUOTO AGYOAOVVTOL
HE TOAVGUVOETEG dPACTNPLOTNTESG KOl AEITOVPYOVV HEGH GTO TANIGLO Hi0G SLodKOGToG
N omoio EUTEPIEYEL OLAPOPMOV EWOMV Kot TOT®V Kivdvuvovs. Ot kivovvor awtol mnyalovv
amd 1O yeyovos MG OTIS OTPamelkéG GLVOAAAYEC APEVOS LEV GUUUETEXOLV

dvOpomor aQeTépov  0e MPOKOTTOLV  O1APOPOL  ATPOPAENTOL  TAPAYOVTEG TOV

2¥e).53 , «Ayopéc Xprpatog kot Kepohaiony ,Ztavpoc B.Oopadaxng-Mavoing A.ZavOdkng,
Exdooeic AB.Ztapoding
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empedlovy oNUAVTIKA TIG GLUVOALOYEC. AKOUN LITAPYOLVY TEPIOOOL KATA TIG OMOlEg
TUYYAVOUV OIKOVOULKEG GLUYKVPIEG LE 1OI0UTEPEC EMMTMGELS TOGO Y10 TIC GLUVOALOYEC
Kot 0G0 Kot Y10, T Aeltovpyia TV Tpaneldv YeVIKOTEPOQ.

Ot tpdmelec Pdoet ™G TAPOSOCIOKNG AEITOVPYING TOVS AELTOVPYOLV MG
OlopecoAaPnTéEG OMAGON  LETAPEPOVYV  KEQAAMLD ONd TIG TAEOVOOUOTIKEG OTIG
EMENATIKEG OOVOKES povadec. Edv vmobétope mwg o1 TAEOVOGUOTIKEG
OIKOVOUIKEG LOVAdES HETEQEpPAY amevBeiag ywpic TV €VOLAUEST]) GLUUETOYXN €VOG
TpomelIkov WPOLUATOG TO KEPAAULO TOVG OTIC EAMAEUHOTIKEG TOTE O Kivduvog amd tnv
advvapio Tmv 0e0TEP®V Vo avTameEEABOVV Kot VoL EKTANPOGOVY TIG VITOYPEDCELS TOVG
Bo onuowve emPdpovon pe owtd 10 Kivouvo Yo Tig mAeovaopatikés. H copfoin
homdv g tpameloc odnyel o010 TEPLOPICUO TOL GLVOAK®OG OovVOAOUPAvVOLEVOD
ToTOTIKOV Kivdbvov. Ta va meplopicovv Opmg ot tpdmeleg 10 Kivovuvo pn
EMOTPOPNS TOV KEPUAOI®V amd TIG €MEVOVCEIS TOV KEPOAaiwV TV KATAOETMOV
mpoPaivouv oty €kd00T daveimV, YOPNYNoE®Y KAOBE LOPONG 1 AyOpds YPEOYPAPOV
Kot Tithov.

Ewdwkotepa, ov tpameleg extifevial 610 MOTOTIKO KOl EMTOKIOKO Kivovvo.
Av10 o@gidetan 6TV AGLUUETPIO TANPOPOPNOTG TOV EMKPATEL GTNV AyOpd XPIUATOG
KkaBdg poévo ot gtapieg pe moALL kepdlota £xovv TpoOGPacn ot kepoiatoyopd. H
YPOVIKN dtopopd petald NG €6pong Kepoloimv amd katafécelg kot TG EKPONG
YPNUATOV KOoTd TIC YOPMYNOES OoveiwvV, Ol OTOoieg YPNUOTOOOTOVVTUL OO TIC
katabéoetg, eivar n outict TG TS €KBEGNC GTOV MGTOTIKO Kol EMTOKIAKO Kivouvo.
Ot «ivovvolr avtol €poOcov dev doelpltotovy opbd mpokadohv SloTopayss OTIC
YPNUOTOTUOTOTIKEG  OYOPES KOL GUVIEAOVV OTN VTOKIVION  YPNUOTOTICTOTIKOV

Kpicewv.

[pdéocopatec eeMiéelc

Tig televtaieg dekaetieg 0 KAGOOG TV TpomeldV £xel LVIOGTEL CNUOVTIKES AALOYES.
[ToAAég Tpameleg W1TIKOTOMONKAY KO BALES £OVV O1ELPVVEL TO LEPIOIO TOVG BTNV
ayopd o€ oyéom Ue TS KpaTikég Tpanelec. Parvopeva OTME N TOYKOGUOTOINGT TG
ayopds KeQoAoi®v Kot 11 omovdaio avantuén 6To KAAG0 TNG TANPOPOPIKNIG Kl TMV
TNAETKOWOVIOV ETETPEYAV OTIG TPATECES VO EKUETOAAEVTOVV OIKOVOUiES KAIPLOKOG.
[TpaypatomromOnkav ce pkpd ddoTnuo oNUOVTIKEG eE0YOPES Kol GLYY®VEDGELS Ko

avamTOYON KAV YPNHOTOOTKOVOLKES VINPECIEG TPMOTOTOPLUKES KO 0pKETE cVVOETEC.
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Amo ™V GAAN pepld, OAN avt) M erheAevbepomoinon Kol 1 d1evpPLVGN TOV
TPameCIKOV TOUEN ElYOV MG OMOTEAEGHN TNV AOENON NG TICTOTIKNG EMEKTACTG KO
™G KEPSOPOPIag TOV TPATEL®V Kot TNV SlELPLVGT TOL POLOL TV TpUTE(®V CE Evav
a0 TOVG CNUAVTIKOTEPOVS GUVTEAEGTES OVATTTLENG Li0G OIKOVOLLLNG.

H avénon O6pmc tov ¥pMUITOTICTOTIKOV LIANPECIOV Kol TOV TICTOTIKOV
gpyoreiov oonyel oe avénomn tov tpamelik®v KvoHvmV Kol EVIGYVEL TNV EVTOoN
TpamelIK®OV KPIGE®V.

H évapén piog kpiong Eexwvder omd v advvopio piag tphmelog va
dwelprotel toug Kvdvvoug mov avtipetonilet. H kpion oavt) owyéetoar o1
tponelikn oyopd NG YMPOS LE AMOTELECUA TO UEYOAVTEPO 1| OO TO Tpamelkd
KePdAalo ¢ ydpag vo eEoviieital. Avtd odnysl otn kpion tov Tpomelikov

GUGTNLOTOG,.

1.2.2 Xpyuaromorwtikés Kpiceig

O 06pog APNUOTOTICTOTIKY] Kpion eQapuOleTor €VPEMG GE  SLAPOPECS
KOTOOTAGEL, OTLS OMOIEC OPICUEVA YPNUOTOTMICTOTIKE WOPVOUATE 1| TEPLOVCLUKA
ototyeia ydvouv Eaevikd éva peydro pépog g a&iog tovg. Katd tov 190 kot otig
apy€S Tov 2000 VA, TOAAEG OIKOVOUIKEG KPIoELG cLVOEINKAV LE avaTapayEég 6TO
TPaeCIKO TOUEN, KO TOAAES VITOYWPT|OELG CUVETECAV LE AVTEG TIG AvaTOPayES. AAAEG
KOTOGTAGEL, TOV GLYVE OmoKAAOVVTOL YPNUOTOTICTOTIKES Kpicelg mepthappdvovv
KATappeVGELG YPNUOTIOTNPI®OV, VOUICUATIKES KPIGELS KTA.

[a vo odnynbel oOpwg eite 10 mMoyKOoo eite  kdmowo  €6viko
YPNUOTOTIOTOTIKO cvotnua. o€ pio kpion, avtd eivor amotédecpa Oyl evog OAAA
TOAALDV TP yOVTOV TOGO GE LAKPOOTKOVOLKO OGO KOl GE LIKPOOIKOVOULKO EMimedO.

Ye JOKPOOIKOVOUIKO €mimedo, O KivOouvog ocuvoéetar pe pouduion kot

GUUTEPLPOPE TOV TICTOTIKOV Oyop®V .AVTO OVOQEPETOL GTOV OVIOYOVIGUO TOV
dlpecorafnTadv kot otn dwayeipion Kivduvov, OAAG Kol GTOV OVIOY®VICUO TOV
YPNLUOTOOIKOVOLKMV EMONTIKAOV PLOMMOTAOV. XTI UEPEG HOG 1 OmOTUYIOL NG
YPNLUOTOTICTMTIKNG OYOPAS VO TOPEYEL OCPAAELD EYEL MG OMOTEALEGHO Ol KOVOVEG
pOOong ¢ ayopds avtig va apgiepfntovviat. H arotuyio e ayopds opiletor cov
po 1coppomio. KATovoung mopwv 1 omoia dgv elvar dpiotn eoutiog mTOAAGDV

TApoyOVIOV ONMG TNG OTEAOVG TANPOPOPMNONG, NG 16YXV0G OtV ayopd, TV
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LOVOTIOALOK®OV KATOGTACEWDV KA. ZUVERMC TO TPOPANLLA, OV Eival LOVO O1 OGVVETELG
LOKPOOIKOVOIKES TTOMTIKES, OALA KOl O1 ECQUAUEVEG LIKPOOTKOVOUIKES OPACELS.

Y& WKPOOIKOVOUKS EMMESO TAPATNPOVVTIOL OPIGUEVEG CUOTNUIKES OTOTVYIES

ov yopaktpifouv v mpoéceatn Kpion. Avtég eivar ,m avaitio TitAomoinom, ot
UEIOUEVEC  TPOOTAOEIEC  GLAAOYNG  TANPOPOPLOV  OVOQOPIKA  HE  TOLG
avaAoUPavOREVOVE KIVOOVOUG TOV €KTOC IGOAOYIGHOV EMEVOLTIKMV E€PYOAEI®V, Ol
BepeMddelc atéleleg oTo LIOOEIYHATO TOV ETAPEIDOV OWPAOONG, 1 KOW®OVIKA
ateléopopn  amodlapecsordfnon kKot M OlEbvig avTayOVIoTIKOTNTO NG
omoppl')Gj,ucmg.3 H ypnpatomototikn) kpion mov dwavoovpe €5eiEe 0Tt ot Tpdmelec
vpEay wWwitepa puyokivovveg dtav tar Bepeldon otolyeion TV otKovopdy dgv
Ntav avinpd.

Kpivetoar 6 avtd 10 onpueio avaykaio va opicovpe o 3 otdd1 GTNV Kpiom
evog Tpamelikol cuotnuatog o onoto Kot Ba avaidcoovpe ot cvvéyew. To TpdTOo
o6t1adw0 givar n dpovpyio TV KvdLVOV Tov Tupodotovy pia kpion. To devtepo
oTad0 glvar 1 @dorm ekdNAmong ¢ Kpiong kot t€Aog To Tpito otddlo ivor 1M

onuovpyio piog CLGTNUIKNG KPioNC.
1.2.2.1 Anpovpyia Kivdvvwyv Tpanelikng Kpiong

H onovpyio kivdovov tpamelikng kpiong eivar 1o mpdto 61dd10 TG Kpiong evog
tpamelikoy cvotuatoc. H ommovpyia avtdv tov Kivouvev sivor cuvietapévn
Kupiwg dVo TapayOVI®OV, TG KOKNG TPamellkng Aettovpyiog Kot TOv OLGUEVOVG

olKoVo UKoV TtepBdALoVTOg 610 0moio dpactnplomoteitol pio Tpdmelo.

Koaxkn Astrtovpyia tpomelmv

Opiopéva amd To YoPaKTNPIOTIKE NG KOKNG Asrtovpyiag tov tpomeldv sivor M
avaANYN vyMAoL KvoHvVov, 1 Kokn Sloyeiplon, to yeyovog mwg MOAAEG Tpdmelec
€0T1alovv otV avénon Tov pePdiov ayopds Kol oyt TV avEnNon g KEPSOPOPiag,
ol emMmOANIEG TOMTIKEG YOPNYNOEWV Kol TEAOG 1 avavtiotolyio AnEmpobecsumv
VIOYPEDCE®V Kol pevotdv Olabecipowv. Ta yopaxtnplotikd avtd mpéner vo

e€etaotoOv Aemtopep®g amd T dtoiknon plog tpdneloc Kabde pmopovv va amofodv

¥ ApOpo tov K.Zvptomovriov oto Bripa «Tt d18dckovy ot 124 xpnHotomoTtoTikés KpIioelg omd
0 1971»
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potpaion €v 1o idpvpa dev EPOVIIGEL Yo TNV avTIOTAOUIoN TOV KVOOVOV HE TN
S10TPNON EMAPKDOV KEQAAOIWOV Kol TNV ETEVOLOT GE MO OGPAANG TOTOOETHGELS.

210 mhoicto avtd TG KOKNG Agttovpyiog TtV Tpomeldv mpootiBevior Ko
dAlec dvopeveig v ™ mopeio kot T ProcdTTA TOL WPVUOTOC KOTACTAGELS.
[Tapovoialovtor moAAEG PopEG oTol TPUTECIKA IOPVUATO PAVOUEVA KOKNG dloyElpLong
TOV EVEPYNTIKOV Od T d1oiknon. e vt T TEPINTOON 0&V GLVVTTOAOYILETON TOAAEG
QOPEG TO GLUPEPOV TOV HETOYMV KOl OKOUN YEPOTEPU GE OPIGUEVES TEPUTTAGELS TO.
SLOIKNTIKA OTEAEYN LEPLUVOVV TTPMTIGTMOS Yo TO dkd Tovg 69erog. To ydopo ovtod
peTah TOV GLUPEPOVIOV TOV UETOY®V KOl TV GTEAEYMV 00MYyel OTNV avOA®OT)
ETOPIKOV TOPOV KOt 6T AMyYN amopdacewv o€ Bpayvrpdecuo opilova.

Axoun, Otav TO 1010KTNOLOKO KOOEGTDC GLYKEVIPOVETOL GE WKPO oplOuod
aTOU®V  TOPATNPOOVTOL  QUIVOUEVE  EMAEKTIKNG Kol HE  1OW0{TEPO  TPOVOLLX
O0VELDO0TNONG  TPOG UEYAAES EMYEPNGCELS Kol OMMAOVG. X& OVTEG TIG MEPIMTMOGELS
elvar ovvnbeg va vdpyovv Kot OPIGUEVEG TOPATLTEG GUVOALUYEG 1 KOU OTATEG.
Emnpocheta, n exdotote mOMTIKN Mnyecio £goviag mTANPN YvOON OA®V OVTOV TOV
QOLVOUEVOV EMTPENEL TIG EVEPYEIEG AVTEG KAOMG TOAAEG POPEG TO MOMTIKO KOGTOG
EMOVAPOPAS Kol eEuyiavong Tov kKAAdoL etvar wWwitepa vynAd. TlpofAnuata opwmg
Tapovctalet Kot 0 KRG0S TV Tpaneldv VIO KPOTIKO KABECTMS 1010KTNGLOGC.

e tpameleg pe KpaTiKO 1010KTNGLoKO KOOEGTAG EMKPAUTEL YEVIKA 1 OVTIANYN
TG TPEMEL VO AELITOLPYOVV LLE YVMOLOVA TN ONUOGLOVOULKT GTNPIEN TOV KLBEPYNTIKAOV

SOTOVAOV KOl T TPOVOULOKT YPNUOTOSOTN G TMV 8n1x81pﬁ08(ov.4

Avopevéc okovouko nepifdiiov

[MTapéro mov ot kpicelc amodidovror Kol ot Kokn Agrtovpyion TV Tpomeldv,
amodidoVTOL KoL OTO EVPVUTEPO OIKOVOUIKO TEPIPAALOV KOl OTIS OKOTOAANAES
LOKPOOTKOVOLUKEG TOAMTIKEC.

Mio paxpootkovopkn dwtapay ofyovpa Bo emnpedost apvntikd To
€1000MN O, TOV TOMT®V OTOTE Ko Ol OTOTANP®UES daveimv Ba petwBovv onuavtikd pe
ONUOVTIKEG ETIMTMOOCELS OTO EVEPYNTIKO T®V TPAmeldV evd omd TNV GAAN TAgLPA
TPOcdOKies avapopikd e To TANBwPIoUO Ba EYOVV APVNTIKEG EMATMOGEIS GTNV TAOT
v Katabéoelg omdte Ba emnpeactel e apvnTikd TpoOTO T0 TAONTIKO TG Tphmelag

Ko B0 TEPLOPLOTEL 1] SOLVATOTNTA PEVGTOTOINGNC.

4 r , , S ’ . I3 r
Yel.23 , «Enonteio tpanelicod ocvotipatog, H Evponaikn epmeipia kot 10 vEO KavovioTiKo TAaiclon
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e mePImT®ON TOL N KLPEPVNTIKY TOAITIKT OPIGEL (0L EXEKTATIKT VOUICUOTIKN
TOAMTIKN KOTO TNV Omoio To TPOYUOTIKA PBpoyvuypdvia emToKio Eivarl apvnTikd Kot
VILAPEEL £VIOVI] OKOVOUIKT] OpacTNPLOTNTO UE TOPAAANAN GVOd0 T®V TIU®V TOTE TO
GLVOAO TV TPOTE(DV TPOY®PE G LEYAAN TIOTMOTIKTY EMEKTACT] KO 010G 6€ KAAIOLS
OTt®MG 1 ayopd OKWWNTOV. EEKWVE AOUTOV €Vag aydVOC EMEKTAONG UE OKOTO v
OTTOKOHIGOVV UEYOAVTEPO HEPISLO amd Ta KEPOT TOV ONUIOLPYOVVTAL QLTI T TEPT0DO.
[Tévtote, ot tpaneleg yvopilovv mwg 1 Avod0g oTN KATOL0 GTIYU KOPLOAOVETOL KOl
akolovBei  Heeon oA ekTioVV TS B TPOAGPovV va amopakpLVOoLV £yKatpa, Vo
HEVOUV avenmmpéaoTteg Kol MG TO KPATog 1 KAmowog d1efvig opyoviopog dev Oa
EMTPEYEL TNV KATAPPELGT OAWV TOV TPATECDV.

Tehkd, m adénon 10V TANO®PGHOD KAovilel TN  HOKPOOIKOVOLIKN
otabepdTnTa TG YDPOg Kot Kabmg 1 KuPBEpvnon wpoPfaivel oe adEnon Tov emionov
EMTOKION, GUPPIKVAOVETAL 1] OIKOVOUIKT] dpacTNPOTNTA. ZUVERELD TG CLPPIKVOCNG
NG OIKOVOUIKNG OVATTTLENG Elvat 1 aviKOVOTNTA TOV AVELLOUEVMV VO ATOTAT|POCOVY
gyKaipmg To dAveln TOVG KATL TOV OTaV TAEOV apyilel va yiveTon epueavég ivol apyd

Y10l OTIOLOONTTOTE EVEPYELQ.

Tpomelikot Kivovvot

Onwg avaeépape kol Tponyovpéveg ot tpomrelikol kivovvor mnydlovv 060 amd ™
Kakn Asrrovpyio T@v tpanel®v 060 KOl OO TO SVGUEVES OLKOVOMIKO TEPPAAAOV.
Yoyxvé ouwmg mpoépyovionr oamd cvvovooud tov 2.0c0 diebvomoteitar 1 ayopd
KeEQOAOL®V TOGO Ol eumopikéc Tpdmeleg enmwpilovion tépa amd TN dopesordfnon kot
™ YEPOydYNon kot Oayeiplon TV OPOp®V KVILVEOV 1oL TopovctdlovTat.
Atdpopa €101 Kivdbvev mov pmopel va vrdpyovv yuo to Tpomelikd idpvpa eivat: o
TOTOTIKOS KIvOuvog, 0 Kivouvog ayopds, o Kivouvog peuctdTNTG, O AEITOVPYIKOG
kivdvvog, o kivouvog ypéovg, 0 Kivduvog Ydpagc, 0 TOATIKOG KIvOuVOoG, O EMITOKINKOG
Kivouvog, 0 CUVOALAYLATIKOG KivOuvog, O KIVOUVOG OKOVOVIGLOD TANPOU®Y, O
VOUIKOG Kivouvog, 0 kKivouvog alomioTiog Kot NUNG Kol 0 KEPaAaokog Kivouvog. Xe
oY£0TM HE TOVG KIvOUVOUG aTOVE Ol EVEPYEIES JLYEIPIONG TOVG OO TN TAELPA TMV
Tpanel®V TEPIAAUPAVOVY TPOCOUOIDCELS OTOPAYDV, OVOAIGES cevapiov Kot

avaAvoels a&iog og kivouvo.
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1.2.2.2 ExdnAwon piag Tpameliknc Kpiong

Yrdpyovv 1666€p1g Pactkég TNYEG ¥PNUOTOSOTNONG TOV EVEPYNTIKOD TV TpomeldV.
Ot xotobéteg, m Tomkn kuPépvnon, ot WwwTikol e&mTepkol JOVEISTEG KOl Ol
dtakvPBepvntikol owovoutkoi opyavicpoi. Otav Aomdv dlatapaytel 11 EUTIGTOGHVN
plog ex Tov tecohpmv mymv moupodoteitor 1 tpomelikn kpion. H kaxm dwoyeipion
TOV TPaE(®V G€ LOKPOOIKOVOUIKS EMIMESO KOl 1] LETUPOAEC TOV LOKPOOIKOVOUIK®DV
TOMTIKOV TEIVOLV VO EVOLVOU®MVOVY TOLG Kivdvvove. H dwtmpnon ovtov tov
KwoOovemv avEdvel ™ SVOTIOTIO TOV  YPNUATOS0TOV ®C TPOG TNV  1KovOTnTo
avTILETOMIONG TOVG. 'Emetta akolovBel ) peiwon g epmiotochving n oroia odnyel og
AmOGLPOT| TOV KEQOANI®Y dNUovPYdVTAS TPOPARHATe peVLoTOHTNTOC. AVTO £XEL MG
amotéleopa n Tpdmela va 0dnynbet o€ KaTappeLOT).

Ot kotabéteg OEhovTag va d0GQPAMGOVY To KEQAANLO TOVG T OTOGVPOLV
Otav M EUMGTOGVHVN TOVS 610 Tpamelko dpvpa kKhoviletat.

Méoa ota mAaicio deBvomoinong twv ayopmdv KepaAaiov, ot Tpdmeleg
AmOdEXOVTOL YPNUATOS0THOES Omd eEmTepikég TNYEC(IO®TIKOVG dovelotég).Opmg
avtd odnyel ) Sebvn ayopd vo GYNUATICEL apVNTIKEG TPOGOOKIES Yol TN TOTIKN
owovopio omdTE Kol Vo 0mocVpEL TIG EEveg KataBésels.

Ouv debveig owovopkol opyovicpol availoppdvoov TOAAEG QOPES Vo
e€uyldvouv 10 YPNUOTOMIGTOTIKO TOUEN KOL VO YPNUOTOSOTHGOLY TN YOPO UE
oplopeveg movto omontnoels. Ot omoutNGeES aVTEC aPOPOVV TNV AUECT EPAPLOYN
UETAPPLOLCTIKOV  TPOYPUUUATOV Kol  JopOpodTIKOV  oAAAYDV 610  Tpamelikd
GUOTNUO. X€ TEPWMTMOELS TOV 1 oTNPEN and TOV EKACTOTE OPYOVIGUO OTOGVPETOL
AOY® U €QOPLOYNG TOV OTAITOVUEVAOV pLOUIGE®Y, £XOVE TN TLPOSOTNON UiaG VENG

Kpiong yu 1o Tpamelikd GVGTNUA THG YDPOS.
1.2.2.3 Anuovpylia TG GUGTIULKNG KPLOTC

Yrdpyovv yevikd 300 amOyeLg avapopikd e to mote éva tparelikd dpvpa givar mo
EMPPETES GTNV EKONA®OT piag Kpiong.

H mpodt dnoyn, tov Hellmann, Murdoch xou Stiglitz avoeéper mog to
tponelikd cuoTNUa pog YDOPOG Elvol TEPIGGOTEPO EMPPENES GTNV EKONA®OTN piag
Kpiong, 6tav mapovstdlel HIKPN GLYKEVIPMOOT TNG OPACTNPLOTNTAS TOV KAAJOV, GE
avtifeon pe ™ mePInT®ON EVOG GLYKEVIPOUEVOL TPATECIKOD TOUEN, GTO TANIGLO TOV

omoiov ta mePBDpa KEPdoPopiag elvarl peyardtepa yio TG TPATELES e OMOTEAEC LA
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vo glvanl eAdyloto To KiviiTpo avAANYNG vyniAov Kiwvovvov meplopilovtag TiC
TOOVOTNTEC EKONAMONG LG CLGTNUIKNG Kpiong.

H dgbtepn dmoyn, tov Boyd kot De Nicolo vroompilel nog pio tpamelikn
Kpion etvar mo mbavr oe €va GUYKEVIPOUEVO GUOTNUO, ETEWDY] OQEVOS TO VYNAL
EMTOKIL TOV OCULYKEVIPOUEVOL GLOTNMATOC Bo odnynoovv TiG OavellOUeEVES
EMYEPNOCELS OTNV AVAANYN LYNAOTEPOV EMEVOLTIKOD KIVOUVOL, UE OMOTEAEGUO TNV
evioyvon TV TOAVOTHTOV Yol U1 OTOTANP®UY TV daveimv amd TIG EMYEPNOELS Kot
APETEPOL O HKPOS apBpds Tpoameldv eVOC GLYKEVIPOUEVOL GLGTILATOS ONULOVPYEL
wwitepn avnovyio ot OLOYEPIOTIKES OPYES YIOL TO EVOEYOUEVO KOTAPPELONG oG
tpanelag, Le CUVERELN TV EUPAVIOT] TOMTIK®OV cLVEXOVS evicyvong TV Tporeldv,
0Tl elvar TOAD HEYAAEG YO VO KOTOPPELGOLY EVOLVAUOVOVTAG TOV Kivouvo
EKONAMONG CLOTNIIKNG KPIioNC.

‘Epevva mov mpaypatoromfnke wotoco oe 69 ympeg amd tovg Thursten,
Demirgoc-Kunt, Levine to 2005 yiwo ) mepiodo 1980-1997 emPePardver v Tpdn
dmoym.

Ye ¢évo mAaicto tpamelikng Olacvhvdeong M Kotdppevorn piag tpdmelog
onuaivel outopaTa Kot advvapia, omd T TAELPA TG, EKTANPOONG TV VITOYPEDCEMV
pog GAleg tpdmelec. Me avtd 10 TpOMO M Kpion petadideToar 6e Oho o TpamElKO
GUOTNUO KO OloyEETOL e TETOlN EVTOoT Kol ToyvTNnTe Tov opileton amd 1o péyebog
™G otatpanelikng ayopds. O kivdvvog Aouov va petapepfodv ot dtatapayés omd Eva
TUAUO TOV TPATECIKOD 1] EVPVTEPOV YPMLULATOOIKOVOUIKOD GUCTHUOTOS GE GALD LéPN
TOU GUGTHUOTOS ONUOLPYDVTINS TPOPANUATO €VPVTEPA GE OAN TNV OwKovouio
OVOUALETO GLOTNKOG KiVOLVOG.

O KAOVIGHOG TNG EUTIOTOGVVIG TPOG TO TPUTECIKA 10pVpaTo 00NYEl o€ Palikég
TPOoTADEIEG OMOGLPONG TOV KOTOOEGEWY, TPOKOAMVTOS CNUAVTIKA TpoPAnpata
pevototToc. O Tovikdg ovtdg TpounvidEeL T Kpiom Kot ot Tpaneleg aviumopeg TALOV
Vo 010 TNPcoVY Uio IKOVOTOMTIKY] PELGTOTNTA TPOYWPOVV GE PEVGTOTOUGELS TWV
TEPLOVOIOKAOV TOVG OTOWEIMV LE OMOTEAECUO 1 UEIMON TO®V TEPLOVGLOK®V TOVG
otolyelov va gvioybeL TN TOAVOTNTA TTOYEVOTG.

H dwebvomoinom g tpamelikng ayopdg onpovpyel mpovmodicelg eEamimong
™G kpiong mépav TV cuvopmv evog eBvikov tpamelikov cvothiuatog. Ov Eévol
EMEVOLTEG UMPOCTA OTNV EKONAMGON TG KPpiong mpoomabovv Vo TPOCTATEYOVV TO.

KePAALO TOVG EITE ATOPEVLYOVTOS 0YOPEG TOV BE@POVV TG £X0VV VYNAO Kivduvo gite
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OTTOLOKPVVOLV T, KEQPAANLN TOVG OO VYIEIC AyOPES DOTE VO AVTILETOTIGOVV TOAVA

TPoPALOTO PEVCTOTNTOC.

1.2.2.4 Meyaleg Kploeig

To Kpoay Tov 1929

2V Taykooulo 1otopion vaNPEaV aPKETEG YPNUOTOTICTOTIKES Kpioels. Mia amd Tig
peyoivtepeg Kpioelg nTav kot 1o kpoy ot Wall Street to 1929.H Wall Street ékheioe
v [Téunm 24 OxtwPpiov tov 1929 pe andreteg 13%.H "Mavpn [Héunt" 6mmg
LUVNUOVEDETOL PLEYPL KOl GTIUEPO, NTOV 1) APOPLT| TOVL 0ONYNGE TOGO TNV QUEPIKOVIKN
otopia 660 Kot T TaykOSHa o€ pio TpotoPavovg peyéboug kpion, n onola giye wg
amoppota TV Vveeon otn dekaetioa Tov 1930.H peydin avt kpion Ouwmg dev frav
QMOTELEC LA LLOG ATOTOUNG TTOONG. T1G apyxéG Tov 1930 ot xpnuatiotplakés ayopec
Kivoovtav avodikd. Av kot dev dyylav to péylota eninedo tov ZentepPpiov tov 1929
vrepéPorvay ta emineda TV apydv Tov Ampiiiov Tov 1929.

H xvBépynon tov H.ILA ko n fropunyovio E6deyav meptocoTEPO GTO TPDTO
e€aunvo tov 1930 o' 411 otV avtictoryn mepiodo tov 1929. To Mo tov 1930 ot
TOANCELS OVTOKWVITOV MTov TOAD Alyotepeg amd to emimeda tov 1928. O tuég
dpyroav va méetovv, aArd ot peboi dtutnpovviav otabepoi péypt to 1930, omdTe Ko
dpyroe va vmoywpet ) ayopactiky duvaun. Opmc, ot KaTovVOA®MTEG, ElyoV TEPIKOWYEL TO.
£€€006 Tovg katd 10% xabdc ToALol amd avTog iV VITOCTEL CNUOVTIKES OTMOAELEG
GTNV 0YOpA TOV TPONYOUUEVO YpOVO. AKOUN 1 KATAGTOOT £YIVE AKOUT OLGKOAOTEP
otav po peydAn mepiodog Enpaciog KatéoTpewe T aypoTkég meployés twv HITA,
poe mepiodog mov kpdtnoe péypt to kaiokaipt tov 1930 pe amotédecspo molioi
Apepkavoi va petvoov avepyot. [apd tig mpoondbeleg TV ApePIKAVIKOV 0pYDV Vo
otabepomomcovy v ayopd, to 1932 n Wall Street &iye yboet mepimov 10 90% 1ng
a&ilog g. Yanp&av nmpoomdbeieg yio €£000 amd v kpion pEoa omd TPOCTATEVTIKES
moMtikég, Omwg m IIpdén Smooth-Hawley Tariff 1o 1930 otg HITA ot
aVTOTOO0TIKOL daGpHol 08 GAAEG YOPES OAAG amd ta TEAN Tov 1930 péypt ko to
Mdéptio Tov 1933,n owovopia akorlovBovce pio oTabepn TTOON).

O d¢iktng Dow Jones éptace ota enimeda mov elxe to 1929 énerta and 25
rpovi. Ol EMATAOGELS Yo TNV TPOYUOTIKY OtKovopio NMtav tepdoTties, kabmg ot
Apepikavol glyav enevovoel TEPACTIO TOGE GTO XPNUATICTPLO, LE OTOTELEGLO VO

YOCOLV T AEPTE TOLG EKATOUUVPLO VOIKOKVPLA TG pecaiog tdéng. Méoa og tpia
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vpovia, To AEIT tov HITA eiye peiwbei 6to pico, Kot 1o £va tpito Tov ApeptKavov
pootilotav and v ovepyio. Ta mpoPfAnuatoa emdevodnkay omd TG KOKEG
amoPAcelg TV apydv Kabmg 1 kevipikn tpdnela tov HILA (Fed) abénoe avti va
LELOOEL TO, EMLTOKLO Y10 VO TPOGTOTEYEL TO OOAAPLO, EVO M KVPEPYNON aWENGE TOVG
O0OHOVG Kol OlTNPNOE  ONUOGIOVOUIKE TAEOVACUOTO OVTL VO TOVOGEL TNV
owkovouio pe omuocto ypnpo. H doymun avt) owkovoukn katdotaon tov H.ILA
NTOV 0 TAPAYOVTAG TOV GUUTOPEGVPE KoL TIG VITOAOUTEG YDPEG opykd. Apydtepa, N
E0MTEPIKN KOTAGTACY OTIG OKOVOLIEG TNG KdBe ydpog kabopioay TIc cuVONKeEG GE
eBvikd emimedo. H apepucavikn otkovopia ypeldotnke pia oekaetion yio va GLUVELDEL,
pe 1o B' IMayxoopio IloAepo va Aettovpyel Avtpotikd, KoODS ol TEPACTIEG

OTPOTIOTIKEG SAMAVEG EKUNOEVICAV TNV avEPYin Kot EKTOEELGAV TNV OVATTLEN.

H ypnuotomototiki Kkpion otic UEPEC LOC

To maykOGUO YPNUOTOTICTOTIKO GUGTNHO OEPYETOL OTIS WEPES OGS omd o
onuavtiky kpion, ™ ocoPapdtepn HETA TO «Kpoy» ToL 1929. H mayxodouio
YPNUOTOTIOTOTIKY Kpion &lye Eexvnoelr Non amd 10 koAokaipt tov 2006 pe t0
omdolo TG @ovokag okwntewv. To yeyovdg avtd odnynoe peyaro oplBuo
YPEOKOTIADV  OTEYACTIKOV Oaveimv kvpowvopevov emtokiov (Adjustable Rate
Mortgage, 1 ARM) kot peiopévng eacpdions (subprime debt) xon petapépbnke
otV ayopd TV eTtoupikdv opordymv (Mortgage Backed Securities, 1 MBS) mov
elyav exd00el Yo TV ¥pPNUETOOHTNOT TOV TITAOTOMUEV®V GTEYOCTIKMV OOVEIWV.

Tov Avyovotro tov 2008 oyeddv 10 10% 1tV oTEYACTIKOV doveiwv
Bpiokdtave o kaBLoTEPNON TANPOUOV 1] GE SodIKAGIo TAEIGTNPGHOD KOl TO
TPAOTO onuadta e Pabidg avtig kpiong ywvav epeoavny and to ZenTEUPPLO TOV
2008 omdTE KOl KATEPPELOOV, CLYYOVELTNKOV M KpoaTKomomOnkay peydia
YPNUOTOTICTOTIKGE Wpvuate 6mwg n Lehman Brothers kot m Wachovia Bank, 1
Merrill Lynch 1 Bear Sterns, ) Fannie Mae ka1 1 Freddie Mac®.

Xoupova pe v Eéetaotikn Emrponn| yuo v Xpnuotomiototikny Kpion
tov apepikavikov Koykpéoov ot ortieg G Kotdppevong TG OUEPIKAVIKNG
owovoptog, elvar  To  avemopkéc  mAaiclo  KOVOVOV  Agitovpyiog  TOV

YPNUOTOTICTMOTIKOV GUGTHLOTOC, 1 oveDBUVI avAANYM ENEVOVTIKAOV KIVOLVOV OO

5 «Ta aitia NG TPOCPATNG TOYKOGLLOG YPNULATOTIOTOTIKNG Kpiong», Xpnotog Kapnding, Nucoiaog I
Tpovrog
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™ Wall Street xou xvpiog n Aavboouévn a&loddynon twv Kwvddvov amd To
OIKOVOUIKA emtteleins TOV KUPEPVICEMV KOl TOVS KEVTPIKOVG Tpameliteg. Akoun M
E&etaotikr) Emtpony woyvpiletal mmg 1 (pnUOTOTICTOTIKY Kpion o propovce va
elye amopevyBel ko mwg 1 kotdppevon g Lehman Brothers, 1o Zentéuppn tov
2008 frav vt 1oL TLPOSOTNGE TNV TOYKOGULL KpioT).

Yuvoyilovtog UmopovUE Vo, TOOUE TG 1 YPNUOTOTICTOTIKN Kpion wov
Bliovovpe onuepa Tpoékvye amd TV AAIYIGTN XPNOT TITAOTOINOTG GTEYUCTIKMV
davelwv, v vaepPoAlkn xpon davelak®v KeQoAaimv, TNV TANUueAn dwofdduion
TIGTOAMTITIKOV KIVOUVOL OLOAOY®OV HELOUEVNS eEAGPAAONGS, TO GV apolBdV
GTOV YPNUOTOTICTMTIKO TOUEN Kol TO KavovioTikd mAaicto. H mpoondBeia and ™
TAELPA TOV YPNUATOTICTOTIKOV 1OPLUATOV OTOUAKPVVONG TOL TIOGTOTIKOD Kol
EMTOKIOKOD KIWWOUVOL Omd To 1010, 1 HETATPOM] OTACIU®V KEPAAUI®V OF
EUTOPEVGIUOVG TITAOVG KOl 1] HETAKIVIION TV GOVOETOV ENEVOVTIKOV TITA®V OTIg
KOTOOTAGELS EWIKOV OVIOTHTOV, TPOKAAEGAV AAVGOMOTES AVTWOPACELS GTOV

OUEPIKAVIKO KOl EVPOTATKO TPOTeCIKO KOl KTNUOTOUEGITIKO TOUEQ.
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KE®AAAIO 2°

H EIIITPOITH THX BAXIAEIAY KAI TA
XYM®POQNA THX BAXIAEIAX

2.1 H Tpanela AeBvav Avokavoviopumy

H Tpanelo Aebvaov Alakavovicpmv (Bank of International Settlements) eivat diebvig
opyaviolOg TOL PPOVTILEL Yia TN 01EBV OIKOVOUIKT KOl VOUUGLOTIKT] GUVEPYOGTO Kot
Aertovpyel o¢ tpdmelo TV KEVIPIKOV Tpamel®dv. Amotelel Tov apyodTeEpo debvn
YPTLOTOOIKOVOLIKO 0pYOaVIGHO KaBmG 10pvonke to 1930.

Ot Baoikég vanpecieg TOL TPOSPEPEL Etvat:

. [MpomOnon tov OSoAdyov petald TV Kevipikdv tponeldv o€
owovokd Oépata

. "Epguva 6€ 01KOVOUIKA YP1LOTOOIKOVOLUKE BEpaTa

. Yrnpeoieg Pactcod avticVUPUALOUEVOD TOV KEVIPIKOV TPUTECDV GTIC
UETOED TOVG YPMLOTOOIKOVOLUKEG GUVOAALYES.

. Ymnpeoieg  OepatopOiaxa oe  debvelc  ypMUOTOOIKOVOLIKEG

GUVOAAQLYEG.

2.2 H Emponi) g Baolieiog

H Emutponi ¢ Baoileiog dev éxel vopukn mpocomikdtnta, £0pevel otnv Tpamnela
AeBvov Atakavoviopmv (Bank for International Settlements) 1 omoia ko g mapéyet
YPOUUATEWOKT VTOOTAPLEN. Apyikd g Ovoua nMroav “Committee on Banking
Regulation and Supervisory Practices”.I16pvOnke 1o 1974 petd ond npwtofoviia Tmv
SOIKNTAOV TOV KEVIPIKOV Tpameldv ¢ opddag tav yopov Group of ten (G-10) ,ue
oKOTd TN SLUHOPPOGCT] OLOLOLOPP®V KOVOV®V EAEYYOV KOl ETOTTIKAOV TPUKTIKMV Y10l
10 tponelikd cvotnua. Xvvedpioce Yo mpdTN Popd t0 LemtéuPplo tov 1975 ko
ouvedpldlel £ktote 4-5 @opég 1o ypovo. Ta puéAn g mpoépyovtor amd to Bédylo, Tov
Koavadd, ™ Tarrio, ™ Tepuavia, mv Itaria, v lorovia, to AovEeppodpyo, v
OMavoia, v Iomavio, ™ Zovndia, v EAPetio, 10 Hvopévo Baocileo kot Tig
HITA. Ot yopeg avTImpos®TELOVTOL OO TIG KEVIPIKES Tpameleg | amd GAAN apyn

EMPOPTICUEVT] UE TN TPOANTTIKY EMONTEIN TOV TPATELIKOVG GLOTHUATOS TG YDPIG.
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To épyo g Emutpomnc ¢ Bootkeiog amoPrémer kvplwg o1n O0CQAAICT NG
otafepdtrog Tov  O01EBVODg  YPNUOTOTICTOTIKOV GUOTHUOTOS OAAG Kol OTN

SLUOPPMOT) 1IGOFVVAU®DY OPOV AVTAYOVIGHOD.

2.2.1 2toyoc s cvykpotnons ths Emponis ths Bacliciog

H emutpony| cvykpotibnke pe otOX0 TN OOUOPP®ON TPOTVTMV EMOMTEING KO
KatevBuvnpiov odnyidV Yo T Aettovpyia Tov Tpomelikod cvotuatos. Exiong évag
dAhog AOYOC NG OLYKPOTNONG TNG EMITPOMNG MTOV — KOL 1 OVIUETOMION TNG
npoPAnuatikng exkabapiong g tpaneloc Bankhaus Herstatt to 1974.

H Emuponr) t¢ Bootkeliog 0ev €xel kdmolo TLMIKY LIEPEBVIKN EMOTTIKN
eCovola 1 appoddta omowacdNmote Hopeng. Ot mpotdoels ™G, To EMOMTIKA
TPOTVTOL, Ol EMOMTIKOL KOVOVEG KOl Ol GYETIKEG 0odmyieg mov Slapopedvel dgv
emPdrdoviat. Ad TV GAAN TAELPA AVTIKEILEVO TNG €Vl VoL E1CTYEITOL TPOKTIKEG UE
GUUPBOVAEVTIKO YOPAKTPA TPOGOOKAOVTAG VO, YIVOUV OTOJEKTEG OO TIG EOVIKEG pYEC
kot Baoel avtdv Ba mpoteivouv evépyeleg VIOXPEMTIKNG N GAANG HOPONS TOv
AVTOTOKPIVOVTOL LE TOV KOADTEPO TPOTO GTA OEOOUEVO TNG OKELNG ayopds. Me tov
OO avtd 1M emtpony] evBappOVEL TN CUYKMOT TPOG Uio. KON TPOGEYYIoT Kot
KOWVAG Om0dEKTOVG KAVOVES, Ypig va tpoomabel va emPaiiel Aemtopepn evopuovion
TOV EMOMTIKMOV TEYVIKOV OV £PapUoOfovv Ta kpdtn-péAn. Baoikd epyodeion yuo v
enitevén Tov oKOTOL NG ivat Ta akOAoLvOaL:

o Avtadloyn mAnpoeopldv yuo Tic pvuicelg Oepdtov enonteing oe
€0viko eminedo

. Beltioon g amotelecpatikdTTog TOV KAVOVOV KOl TEYVIKOV
enonteiog Tov d1eBvoig Tpameltkod GLGTHIATOG

. Oéomon  EAGYIOTOV  TPOTUM®V Kol  KOVOVOV — ENOMTEING  OF

dpaoctnprotreg Kot Oépata kdbe popd mov vapyel avdykn vo yivel avto.

2.2.2 Baoiicio 1

To 0éua mov xvplwg amacyoiel v Emitpomn to teAevtaio ypoévie elvor 1
keporotakn endpketo (Capital Adequacy) tov tpamelov. And Tig apyés tov 1980 1

Emutpomy  elye odwmotdoet 611, tavtdypovo  pe TNV avamTvén TOV
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YPNUOTOOIKOVOUIKAOV KIVOUVOV, 1010UTEPA TNV ENOYN EKEIVN TOL MOTOTIKOV KIVODVOU,
Gpyloe Vo EMOEIVOVETAL KOl 1 KEQPOAOLOKN EMAPKELD TOAADV HEYAA®V OlEOVDV
TPATECIKMOV OPYAVICUDV.

Awpopeondnke €tol petald tov pedomv g Emitponng n avtiinym yo v
avaykootnto Kot tnv vobémmon evdg AteBvoic Zvppdvov (ZvvOnkng) pe okond v
gvouvaumon g otabepodtntag tov Tpomellkod cvoTHUOTOC Olebvdg kol TV
amdieyn KaBe myNg dnuovpyiag aBEUITOL aVTAY®VIGHOV, TPOEPYOUEVOD O TIG
OPOPES OTIG OVAYKES KOL OTN HETPNOT TNG KEPUAOIOKNG ETAPKELNG OTIC IIAUPOPES
yopes. H Baocukeia 1 eivor ot mpaypatikdomto o yOpoc tv daffoviedcewy tov
KEVIPIK®OV TpaneldV amd OA0 TOV KOGLO. ATOTEAEGHO TG OPBOVAELONG OWTNG NTAV
N dnuovpyia Ko 1 dnuoctonoinon 1o Agkéuppro tov 1987,evog cupfovievtikon
YYPAQov pe oyetikég mpotdoels. Emerto amd apketég mapatnpnoelg ,1o 1988
opLoTIKOTOMONKE TEAMKA VO GUGTNUO LETPNONS TOV KIVOUVOL, YVMOGTO GOV ZOUO®OVO
(ocvuvOnkm) ¢ Baotieiag yio ) Kepolowaxr Endpkeia (Basel capital accord-Basel I).

H Boaoueia I dpyioe ota 1€An mepimov g dexaetiag tov 90 va Bewpeitan
eVPEMG Eemepaopévn.  Ilpdypat, o «oOopog elye oAldEer kabBmg ot
YPNUOTOTICTMTIKOL OMIAOL, 1 XPNUATOTIGTMOTIKY KotvoTtopio Kot 1 dwoxeipton Ttov
Kwdovov elyav avomtuyfel. Qg ek TtOovTOL, MWL MO OAOKANPWUEVI] OEGUN
Katevfuvplov Ypoupov, yvooty kot g Baotieio I viomombnke and apketég
yopes. Or véec  eVUEPDOOCEIS TOL ONUOLPYNONKOV Y TNV OVIIUETOMTION TNG

owovokng Kpiong cuvnbwg avagépoviar wg n Bacwieia I11.

Avtikeinevo e Baouieioc 1

Amd 10 1988, 10 MAaiclo avtd elyxe ewcaybel otadokd ce ydpeg ™ G-10, mov TOpa
mAéov amoteAeitan amd 13 yopeg, kor ocvykekpyévo to Bédylo, o Koavadd, ™
FoAMia, ™ Tepuavia, v Itoiio, v lanovio, 10 AovEepPovpyo, v OAhavdia,
mv lonmavia, t Zovndia, v EABetia, to Hvopévo Baocileio kot ti¢ Hvopéveg
[ToMteieg g Apepikng.

Ot epiocdTepeg AOmEG YDPES, OV oNpepa apBpovvtal tave and 100,
€yovv emiong eykpiver, TOLAdYIGTOV KAT 'Gvopa, TIS apyxég mov TPOoPAETOVTIOL GTO
mAaiclo g Baotieiag I. H amoteleopatikdtro pe v omoia avtég emPaiiovio

TOWKiAAEL, aKoOuN Kot EVTOG TV KpoTdV TG Opddos tov Aékoa.
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AEIKTNC OEPEYYVOTNTOC

H Baotieia I, dniadn, n Zopeovia g Bactleiog Tov 1988, eotialet katd kvplo Adyo
GTOV TOTMOTIKO Kivouvo. Bdon tov cuoTtiuUoTog TOL TPMOTOL CLUPMVOL OTOTEAEL M
VIOYPEWON TOV TPATELDOV VO KOADTTOUV SL0PKMOG o EAGYIOTN KEQOANLOKY] OTaiTnon
8%.0 ovvteleotng ovtdg €ywve yvootdg g Acgiktng Depeyyvomtog (A.D) kot
O0TOYEVEL OTN TPOOTOUGIO. TOV TIOTOTIKOV WPVUATOV and TovV avoropfavopuevo

TOTOTIKO KivOuvo.

Aglkng @epeyyvotnTog =emomtikd oo kepdiota (Tier 1+Tier 2)/motwtikog

Kkivduvog

1

AglkTng @epeyyvdTTOG =€mMOTTIKA 10100 Ke@AAlato/otabuiopuéva eviog Kot

eKTOG 1IG0AOYIoHOV GTotyEln EvEPYNTIKOD

A.® peyaidtepog 1 icog Tov 8%

Ta 10100 kKeEPAAOLO TOV TCTOTIKOV WPLUATOV ONAadn o aplBuntg tov
KAAOUOTOG Y10 AOYOVS KEPUANLOKNG ETAPKELONS, £XOVV OPLOTEL OMO TNV EMTPOTM
SLPOPOTOLOVLEVE, GE CTLOVTIKO Babud and to Aoyiotikd idwo kepdAata. o to Adyo
oVTO OMOKOAOVUVTOL EMOMTIKG 10100 KEPOAOLO. XTO KEPAAOLN GULUTEPIAAUPAVOVTOL
TEPOALV TOV LETOYIKOV KEPAANIOV Kal TV amobepotikdv(kepdiaia Tierl) kot kamoleg
popoéc  Eévov  kepohoimv  OmM®G  TO  OHOAOYLOKE  OGVEIL  UEUOUEVNG
eEaopdiong(kepdiouna Tier2).

AvolvTtikotepa, TO TPOTOYEVEG KeeAalowo (core capital, Tier 1 capital)
OmOTEAEITOL OO KOWEG UETOYEG, TPOVOLLOVYEG METOYXEG KO HETOTPEYILO OHOAOYO
KkaBdg Kot petovotikd dikandpato g tpanelog oe Buyatpikég . To devtepoyevéc q
ocvumAnpopatikd kepdiowo (supplementary capital, Tier 11 capital) mepihopfaver
HETOED AAA®V Kol TPOPAEYELS Yol EMGPAAT Odveln KAOMG KO TPOVOLLOVYES LETOYES

KO LETATPEYIILA OLLOAOYO TTOV deV mepilapPavovtat oto Tier I.
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2.2.3 Baociicia I1

210 mAQICl0 TNG TAYKOGUOTOINONG T®V OIKOVOUL®MY Ol  YPTHAUTOOIKOVOULKOT
0pYOVICUOL £PYOVTOL OVTILETOMTOL PE OVENUEVES OMOLTHOEL, TOV APOPOLY TOGO TO
YOPTOPLAGKLO TOVG OGO KOl TIG GTPOUTNYIKEG OV YAPAcCOLV Kol akolovBovv. To
Xoupomvo ¢ Bactielag yio v Kepaloawokn Endpkeia Eemepdotnie and T1g eEeMiéelg
otov TpomeClkd TOHEN KOl EMOVCE VO OVIOTOKPIVETOL OMOTEAECUOTIKO GTOLG
KWvoUvoug otovg omoiovg extifevrar ot tpdmelec. 'Etor, n Emuitpony g Baoilelog
e&edmwoe tov Iovvio Tov 1999 10 véo Zvpuewvo yio v Kepolaakn endpkero. (Basel
Il: International Convergence of Capital Measurement and Capital Standards: a
Revised Framework),to omoio kaf16t000e amapaitnTteg KATOlEG OANAYEG EVAVTL TV
VE®V TPOKANCEWMV, LE YVOUOVO TAVIO TNV €VIGYLON TNG OVIOYOVIGTIKOTNTOS TOGO
TOV TIGTOTIKOV 1WOPLUAT®V OGO KoL TOV TEAUTAOV TOVC.

H dwodwasio mpomOnong tov véov Zvuedvov otnpiydnke oe evpela
cuvepyacio pe Tphmeleq Kol EMYEPNCES TOV  YPNLOTOOIKOVOUIKOD  YDPOL
veviKoTepa. Ol amOYELS TV EVOLUPEPOUEVDV HEPDV TTOPaddOnkay otnv Emttponn oto
téhog Maiov tov 2001.Xm ocvvéyewn n Emtponn €£€0woe 10 emoOUevo KelpeEVO NG
véag ouvONKNg Kot oproBétnoe v Evapén papLoYNS TG GLVONKNG TOLAGYIGTOV OO

TG YOpeg ™G Opddag Tov Aéka, £mg to TéAog Tov 2006.

Avtikeinevo e Baouieioc 11

O okondg g Baocureiog 11, tav va dnpovpyndet éva diebBvég mpdTumo 10 omoio ot
puOotikés apyés tov tpameldv Oa umopodoav va YPNCLOTOGOVYV KOTA TN
ONUoVPYIDL KOVOVIGUMV GCYETIKA HE TO TOGO TV KEPOAO®V 7oL ot Tpdmeleg
ypewlovtar va Balovv otV dKpn Yol TNV TPOCTAGIO Amd TOVG OdPOPOVS TOTOVG
TOV YPNUOTOOIKOVOUK®V KOl AEITOLPYIKOV KwOOHVemV mov avipetonifovv . Ot
vréppoyotl g Baotleiog 11, motedhovv ot éva této1o d1eBvég mpoTLIo Bor pTopovcE
va Bondnoel oty mpoctacio Tov 01efvodg YPNUATOTICTOTIKOD GUGTHUOTOS OO T
€lon TV TpoPANpdTeV Tov UTOpPEl VO TPOKLYOLV Kol VO, 0ONYGOLV [0l HEYOAN
tpanelo | pa oepd and tpaneleg va Katappedoovv. X Oswpio, n Bacireio 11
TPOCTAONGE VO TO EMTVUYEL OVTO UE TN INUIOLPYIO ATOUTICEWV Y1 TO KIVOLVO OALA
Kol pe TN OnMovpyio amoithoemv  SloyEiplone TV KeQOAaiwv HE OKOTO Vv
eEacpalotel 6T pa tpanelao pel amobepatikd keediaio avaioyo pe Tov Kivouvo

otov omoio M 10w M tpamelo extifeTal HEG® TOVL JOVEIGUOV TNG Kol HECH TOV
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TPOKTIKOV TOV ETEVOVCEMV. XE YEVIKEC YPOUUES, O1 KAVOVES ovTol onuaivouy 6Tt 660
peyaAOTEPOG givor o kivouvog otov omoio ot tpamelec elvor ektebeyuéveg, 1660
peyolvTepo gival 1o mocd tov kepaiaiov mov M tpdmela mpémel vo Sabétel Yo va
SloQaAMGEL TN EEPEYYLOTNTA TNG KOL TI] GUVOALKT OIKOVOUIKT) 6TafepOTNTOL.

To véo mlaiclo mpoéPieme pion mPoGEyylon apTIOTEPY Kol TEPLGGOTEPO
TPOGUPUOCUEVT) OTN QOO TOV  aVOAGUPBAVOUEVEOY KIVOOV®V, TPOAYOVIOS TNV
EVIOYLUEVT] OLOEIPION TOL KIVOLVOL OO TO. YPNUATOTICTOTIKG 1OpOUOTO , TPAYLa
ov Ba cuVEBake 6T 6TABEPOHTNTO TOV YPNUOTOTIGTOTIKOD GLOTHUATOS, Bo evémvee
EUMIGTOGVVI] GTO YPNUATOTIGTOTIKG WpOuata kot o evicyve v Tpootacio. TOv
katavoiot. Ot véeg mpotdoelg ¢ Emtponng g Baciieiog avagopikd pe to véo
ocopuemvo (Baotleia II) drakpivovrav 6 Tpelg TUAGVEG:

. [MvAovag I- Yroroyiopdg eAdyoT®mv KEQGOANLUK®Y OTOLTGEMY EVOVTL
TOV TOTOTIKOV KIVOUVOL —UE TNV TPOGHNKN amotcemv Yoo KAAvyn £vavil Tov
Aertovpykov kvdvvov (Evariaxtikéc péBodot vtoloyiopov)

. [MvAovag II- Awdikacio emomtikig aloAdynong e KEQOANLOKNG
EMAPKELNG KOl TOV ECOTEPIKMOV GLOTNUATOV 0EI0AGYNONG TOV TIGTOTIKOV WOPLUATOV
(Supervisory review process) Ko

. [MvAdvoag II-Evioyvon g meBapyiog mov emPdiler n ayopd o1ig
Tpamelec Hécm ™G KOOEP®ONG KAVOVOV YVOGTOTOINGNS OIKOVOUUK®OV KOl GAA®V
otoyeimv

210 V€0 TAOICL0 KEQOAOLOKNG EMAPKELNG TPOPAETOVTOL EVOALOKTIKES HEBOJOL
VTOAOYIGHOV TMV KEPOAOLOKADV OTOLTHCEMY MO €LOicONTEG WG TPOg TOV Kivouvo,

EMTVYYAVOVTOG GOYKAGN UETAED TOV EMOMTIKOV KO TOV OIKOVOLKOV KEPOANIOV.

O TPOTOC TVADVUC

Meto&) T@V VEOV CNUOVTIKOV TPOTAGEMV TOL EUTEPLElYE M TPOTOON TOL VEOL
ZOUEAOVOL NTAV 1 SLVATOTNTO OVATTVENG ECOTEPIKMV GLGTNHATOV AEI0AHGYNONG TOV
motoTikov Kvdvvou (internal rating based approaches (IRB) ), avti tov oyvoéviov
puéxpt 10te TVIOTOIMPEVEV Kavovev. H Emtponn tng Baoikeiog mpdtetve ovslaotikd
000  eVOAAOKTIKEG HeBOOOLG VTOAOYIGHOV TMOV EMOMTIKOV KEPUAAIOV Yyl TOV
VTOAOYIGUO KEPAAALOKDV OTOLTCEMV:

. Vv Tumomompuévn tpocéyyion (standardized approach) ko
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. ™mv mpocéyylon eocmtepikmdv daPabuicemv (internal ratings based
(IRB) approach) mov ypetdleTon TNV £YKPIOT TOV ETOTTIKMOV OPYDYV TPOTYOVUEVDS Y10
VO EPAPUOGTEL.

H sowtepikn a&loldynon givar oAy gpfioiun  ya ) oot dayeipion tov
YopTo@LAOKI®V TV Tpomel®v. Tavtdypova 1 evepyNTIKY dloyeiplon TG TOLOTNTAG
TOV TGTOTIKOV KIvoUVov Oa givol amoTeAeGUATIKY) OTOV OCKEITOL e TN cuvepyasio
tpanelag kot meddt. 'Etol n tpanela eivar dSvvatdv va coppdiiel otn Pertioon g
Babuoroyiag tov mEAGTN ,TOPEYOVTOS TOV GUUPBOVAEG GYETIKG UE TO  GTPOTI YK,
OKOVOLIKE Kot opyoveTikd Bépata. AAG kot o meldng elvan oe Béon va e€nynoet
TOVG KIVOUVOVG TOVS OTTO10VG SLATPEXEL 1 AyOpd, MGTE VAL YIVEL KATAVONTH 1 TOdTNTOL
™G  OPACTNPLOTNTOC TOL. ZE OLTH TN TPOSTADEI GUUUETEXOVV  GUUPOVAEVTIKEG
vrnpeoieg (rating advisory Services) mov TopEyovv EVNUEPMON Kol EMAPKEIC ADGELG

Kot epyaAeia yio TV wovomoinon tov kovovav e Bactieiog 1.

e Tumomomuévn nébodoc

Me ) tvmomoinpévn nébodo Pabpordynong ot evvooduevol eivar oty mAgtovotnta
TOV TEPIMTAOCEDV LEYAAES TPATELES KOl EMLXEPNOELS PE TOAD KOAEG AlOAOYNOELS A
Tovg oikovg a&ordynone ( Moody’s kar S&P’s).H dvmapén amokAetotikd owthg g
puebodov Ba  0dMyovoe Tovg KOAOLG TEAATEG VO Yivouv axOUn KOADTEPOL KOl TO
tponelikd 1WpOHOTO VO EMOIDKOVY GLVEPYOSIO. HOVO HE OLTO ,0PNVOVIOS TOVG
dAlovg meddteg va avalntodv ypnuatoddtnon €€ ond to Tpamelikd GUGTNLO.
Ymapyer BéPora ko n GAAN Oym tov vopicpotog. Meyddeg etoupieg pe vynin
owpddon amd tovg oikovg a&loAdynong £xovv moapovoldcel peydieg (nuiég oe
Kkamoto, ypovikn mepiodo. Ta ratings sivar a&loloynoelg ek towv votépwv (lagging
indicators) ommg €yl amodelyTel and TEPMTMOEI TTOYEVCEDMV UEYOADV ETOUPLOV
omwg 1 ENRON tov onoimv 1 agloldoynon peidbnke Alyo mpv  omd tnv emionun
aVOKOTVMOT TTOYEVONG EVA TO TPOPANLATO TOL OONYNCAV GE VTV Glyovpa elyov
éva Babog ypévov. Emiong, 10 peyahhtepo HEPOC TV EVPOTATKAOV EMYEPNCEDV Elval

HKpoL Ko pesaiov peyéboug, yopig eEmtepuco rating.
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o [Ipocéyyion ecmtepik@v dwfobuicemv

H mpocéyyion ecotepikdv doPabuicewv (internal ratings based (IRB) approach)
apéxel otig Tpameleg dVO EVUALOKTIKOVG TPOTOLS LTOAOYIGHOV, OVAAOYO HE TO
Babuod e£EMENG TOV ECOTEPIKOV TOVS GLGTNUATOV daffdOuiong kvovvou:

. ™ Oepehmon pébodo (foundation approach)

. v Tponyuévn puébodo (advanced approach)

H Boaotkeio I avapepdtayv pévo ce tpuMqpoto tov Kobevog amd antovg Tovg
molwves. o mopdoetypa: oe oyéon pe tov mpdto moiova ™ Baoileiog II, povo
évag kivouvog, 0 motmTikdg Kivouvog, e€etdotnke pe amAd Tpdmo, evd 0 Kivouvog
ayopdg Mrav pia devtepn okéym. O Asrtovpykdg kivovvog dev eiye efetaotel
KkafoAov.

O TpOTOg TLADGVOG ALPOPE TN GLVTHPNGCT TOV EXOTTIKOV 1MV KEQPUANIMV TOL
vrohoyiCovioar yw tpia Pacikd ocvOTATIKA TOVL KVOOVOL TOL OVTIUETOTIEL
tpanela: ToV MOTOTIKO KIVOLUVO, TO AEITOLPYIKO KivOLVO Kol TOV KivOuvo oyopdc.

AALot kivdvvor 0gv Bewpolvton TANP®G TOGOTIKOTOMUEVOL GE AVTO TO GTAIO.

H cuvict®ca 100 MoTOTIKOD Kvovvov umopel vo vmoloylotel pe Tpels
OLOLPOPETIKOVG TPOTOVG d10POPETIKOV Pabpov TolvTAokdTnTOg, ONANON:

o v turomomuévn mpocéyyion (Standardized approach),

o Bepeddng 1 Pacikn néBodog ecwteptkng dtafdduiong Tov Kvovvov (
Foundation IRB approach) ka1

o TNV EVOALOKTIKT)/TPONYUEVT] TIPOGEYYIOT] £0MTEPIKOV Olafabuicemv

(Advanced IRB approach).

["a Tov AeLTovpyIKé Kivouvo, VTTAPYOVY TPELS OLOPOPETIKES TPOGEYYIGELS:
o N uébodog tov Pacikov deiktn (Basic Indicator Approach-BIA)
o N tomonowmuévn tpooéyyion (Standardised Approach-STA) ko

. 1 €0MOTEPIKN TPOGEYYION HETPNONG (L TPONYUEVT LOPON TNG Omoiag
eivon 1 eEehypévn uébodog uétpnong-AMA 1 Advanced Measurement Approach).

o tov kivouvo ayopdg m mpotiudpevn mpoosyyon sivor 1n «oélo og

kivdvvo» (VaR-Value at Risk).
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H oeéleia yuo 11¢ tpdmeleg mov ovomTdOCoOLV To OIKQ TOLG GULGTHUOTO
pétpnong tov kKwovvov eivar 0Tt o mpémer va avtopeifovior pe  duvnTikd
YOUNAOTEPES amOTNOELS KEQOAiov. XT0 pEAAOV Ba vdpEovy oTEVOTEPES GYECELG

peTa&h TV EVVOLDV TOL OIKOVOLIKOD KEPOOVS KoL TOV EMOMTIKOV KEPAANIOV.

Agiktne PepeyyvoTnroc

Onwg elxe avaeepbel ko otn Baoikeio I, yio tic tpdneleg woyvel n vroypéwon g
SlpKkNG KAAvynG piog eAdyloms kKe@aAaloakng amaitmonsg tov 8%.0 cuvieleotnc
avtog elxe oprotel g Agiktng Depeyyvotntagc.

Ot oAhayéc mov €yovv cuviereotel 610 Agikmn Degpeyyvdmrag ota mTAoicla
g Boaoteiog II apopodv poévo 10V TOpAvOLOST] TOV OEIKTN KOl TOPAUEVOLV MG
€yovv:

o Ta gmontikd 610 ke@dAaia, OnAad” 0 aptOUNTAG TOL KAAGHOTOG

. H ghdyiot amaitodpevn keporatokn| endpketo ion pe 8%

Ot tpomomomoelg 0TS elmape apoOpPoOLV HOVO TO TOPUVOUUGT TOV KAGGUOTOC Kot
aPOpovV EOIKATEPA TN UETPNOT TOV MGTOTIKOD Kvovvov. Tapdiinia, €xovpe
TPOocONKN 61O TAPAVOUAGTY €VOG EMTALOV KIVOLVOL TOL Agttovpykov. Eicdyeton
OMAadN Y TPAT QOpA 0 AEITOLPYIKOS Kivouvog kot Aapupdvovior vmdym 1
EMNTMOGELS TOV OTN SAUOPPOCT TOV KEPUAUOKADV OTOITCEWDV.

Bdaocetl tov mpotevopevav 0pmv, o deiKTNG QePEYYLOTNTOS KOt Ol KEQUAOLOKES

OTTOLTIOELS LE TN GUUUETOYN KOl TOL AEITOVPYIKOL Kivovuvou Ba vmoAioyilovion g

egng:

Agiktng Depeyyvomntoc= Enontikd dw KeQAloo/ [ ToTmTIKOG

kivovvoc+(12,5*kivovvor ayopdc)+(Aertovpykoc kivovvog)]

A.® peyordtepog 1 icog Tov 8%

H véa mpocéyyion vroroyiopod t@v otabUicpuévey otolyeiov oToxevEL o1
apoyn oTig Tpameleg PEATIOUEVOV VTOAOYIGU®V TOV KIVOUV®V, DGTE O GUVIEAEGTIG
VO AVTOTOKPIVETOL TEPIOGOTEPO OTN TPAYUATIKOTNTA. ES® Tpémet va avapépovpe Ot
N LVPIOTAREVT] GUVONKN OVOEPEPETOL KOl TPOGOIOPILEL TN WETPNOY TOV TIOTOTIKOV

KIVOUVOL Kot TV KvOHVmV ayopds (EmToKimV, GUVOAALYLOTOS, TAPAYDY®V K.0.K).
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O dgvTEPOC TVAOVOG

O devtepog mudmvag ¢ Baoilelag I acyoieitat pe TNV KOVOVIGTIKY ATAVTNGT GTOV
TPAOTO TOA®VA, OIvovTag PLOUICTIKES apyéc , G OYEON LE OWTEC GTO TTANIGLO TG
Boaocwielog 1. Baoiletor otnv avaykn VTOAOYIGHOV TNG KEQPOAOLOKNG ETAPKELNG LIE
GUUUETOYN TNS HETPNOTG OAWDV TOV AVOAUUBOVOUEVEOV KIVOOVOV Kol GTNV LITOYPEWOOT)
TOV ENONTIKAOV 0PYDOV VO, TPOSUPHOLOVTOL OTIG LETPNOELS OLTEG Kot va AapBdvouy to
KOTAAAN O pLETPOL.

[Tapéyet Aowmdv, £vo TAAIG10 Yo TNV OVTILETOMTION OAW®V TV GALOV KIVOOV®V
7oV o Tpdmelo UITopEl Vo aVTILETOTICEL, OTMG 0 GLOTNIIKOG KIVOLVOS , 0 Kivouvog
ouvtagng, o Kivouvog GLYKEVIP®ONG, 0 GTPUTNYIKOS KIVOLuVoS, 0 Kivouvog enung, o
KIvOUVOG PELOTOTNTOG Kol O VIOAEWUUATIKOG Kivouvoc. O muAdvag avtdg divel oTig
tpaneleg T SLVOUN V. AVOBE®PTICOVY TO GVGTN O SLAXEIPIONG TOV KIVOOVAOV TOVG,.

210 TAoiolo TG AMOTEAEGUATIKNG EMOTTEIOG , 1 KPIoM Yoo TNV OVOyVODPLoN
TOV KIVOOVOV KOl Yo TO VYOG TNG KEQUANIOKNG emapkelag mpénel vo Poaciletar oe
neplocotepeg amd  pio  a&oloynoels. Axoun  yivetor  avo@opd ot cuvern
emoveCétaon Kot avobe®pnon g EMOMTIKNG Sadkaciog He GTOXO TNV OVGTNPY
aSloAdynon g OvvatoOTNTOG TOV TPONE(®V Kol TOV EMONTIKAOV OpPYOV VO
VTOA0YILOVV TOVG KIVOHVOLG.

Yto onuovtik@ Oépata g véag ouvvOnkng ocvumeprapfPdvetor Kot M
avoykoldtnTo Spdpe®oNg kol epapuoyns vog stress test,to omoio Oa  AapPdver
VIOY™ akpoic GeEVapPLo MoTE Vo VTOAOYILEL Kol TNV eMIOPOCT AKPOI®Y OIKOVOUK®DV

eEeMewv ot Aertovpyia g Tpameloc.

O tpitog Turovag

O molovag avtdc €xel oG otOX0 vo mpowbnoel peyaddtepn otabepdtnta 6TO
YPNUOTOTIOTMTIKO GUGTNLO KOl VO COUTANPOGEL TO, BEROTA KEQOANOKNG EMAPKELNG
tov [Ipotov [TvAdva kot Ta Bépata eronteiog Tov Agvtepov [Tvidva.

Ta pvOuiotikd coumAnpopotikd otoyeion melBapyiog g ayopds, Ommg M
AVTOALOYT] TANPOPOPLOY SLELKOADVOLV TNV a&loAdynomn ¢ tpdmelag and GaAAovg,
CUUTEPIAOUPAVOUEVOV TOV ETEVOLTAOV, TMOV OVOADTOV, TOV TEANTOV Kot GAA®V
tponeldv Kol opyoviopmv a&toAdynong. Oomyet oe kKaAn etapikn daxvPépynon. O
otoéyoc tov moAdva III eivan va kotactel dvvatd n meBapyio ™G oyopdg va

AELITOVPYNOEL, OTOUTMOVTIONG OO TOVLG ONVEISTEC TNV TAPOYN, ONUOCLL, OPIGUEVOV
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AETTOUEPELDOV TMOV SPACTNPIOTATOV OLOYEIPIONEC TOL KIVODVOL TOVE, TOV OL0OIKAGLOV
aloAdynong Tov Kvovvou Kot TNng Ovoung tov kKivoovev. O Tpitog TuAGVOG
KaBopilel T1g INUOCIOTOMGELS TIG OToieg ot Tpdmelec mpémetl va mpofaivovy yia va
TPOGIMGOVY KAAVTEPT EIKOVA OVOPOPIK( [LE TNV ETAPKELD TV KEPOAaiwV Tovg. Otav
Ol CULUUETEYOVIEC OTNV OYOpA €OV EMOPKN] YVAOON TOV OPACTNPLOTHTOV LG
TPATECOG KOl TOV EAEYYMOV TOV KAVEL Yo Vo dtoepileton o avoiypotd g, stvon o€
KaAOTeEPN B€om va dtakpivouy PETOED TV TPATECIKOV OPYOVICUDV, OGTE VO, LTOPOVV
va avtapeipovv exeivoug mov dwayepilovtar Toug KivdhHvoug Tovg e GOVEST KoL VoL
TILOPOVY AVTOVS OV JEV TO KAVOLV.

Me 1o muA@va III dnAadr|, ovclacticd puOuiletar n vroypémon twv Tpaneldv
Vo OMUOCIOTOI0VY  TOWOTIKAL KOl  TOGOTIKG ototyeio  oyetilOpeva pHe  TOVG
avoAaUPovOIEVOLS KIVOOVOLS, pe TN HEB0d0 mapakoAoVONoNG TOV KIVOOVEOV Kot
TAPAAANAL LLE TIG aPYES ETAUPIKNG dtoKLBEPYNOTG OV £PapUOlOVV, BGTE VO, ODCOVY
TN SLVOTOTNTO GTOVG EMEVOVTEG VO OEIOAOYNGOLV GMGTA TIG TOTOOETNGELS TOVG GTO

TpamelKo KAASO.

2.2.4 Baoiicio 111

H Boaowkeia III givor éva véo moykdopo puOUIeTikd TpdTLTO Yo TNV KEPOANLOKT
eMAPKEL TOV TPAmeldV KOl TN PELCTOTNTO TOV GLUEMOVNONKE amd To HEAN NG
Emutpomng e Baotkelog yio tv Tpanelikn Enonteia. To tpito amd ta cOppovae g
Baoteliog, avamtoydnke og¢ omdvinon otg  puOuotikég  eMhelyelg TtV
YPNUOTOTUOTOTIK®OV 1OPVUATOV TOV OTOKAAVYE 1 TOyKOGHIM otkovopukn kpion. H
Baoukeio I evioydel 11g Kepaiaokés amontioelg tov Tpanel®dv Kol €100YEL VEES
KOVOVIGTIKEG AOLTNOELS OGOV 0pOpPd TN PELGTOTNTO TOV TPATEL®V Kot TN TPATECIKN
poyAevon.

Y& amavtnon g mPOcPATNG XPNUATOMIOTOTIKNG Kpiong, N Emirpomn g
Boowkeiog yio v Tpanelik| Emomteion (BCBS) mpodtewve v evnuépwon tov
KATELOLVTIPLOV YPOUUADV TNG Y10 TO KEQAAOLO KOl TOVS TPATELKOVS KAVOVIG LOVG:
O otoyog g Oéoung petappvbuicewv g Emirpomng g Boaoileiog sivor va
BeAtiobel  wavoétnTa Tov TPOTECKOD TOREN VO AITOPPOPA TOVS KPASACHOVS TOV

TPOKVTTOLV Oomd TNV YPNUOTOTIGTOTIKY KOl OWKOVOUIKY] THEST, aveEopTNT®MG TNg
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myNs, HEWMVOVTOG £€ToL TOV  KIVOUVO  OELTEPOYEVDV EMNTOCEDV OO  TOV

YPNUOTOTUOTAOTIKO TOUEN GTIV TPOLYLLOTIKT) OLKOVOLLIO.

IIpotaceig Baowieiog 111
H Boaotkeio T poteivel moAAG vedTEPO TPOTLTIA Y10 TO KEPAAOLO, TN HOYAELON, TN
PELGTOTNTO, TNV E€VIoYLON TOV PLOUICTIKOV KOVOVOV, TNV EROTTEID KOL TOLG
Kwvovvoug tov Tpomelikod topéo. Ta mPOTLTOL YL TO KEQPAAOO KOl Ol VEEG
KeQoAotokéc evioyvoelc Ba odnynoovv Tig Tpamelec va daTnpoldV TEPIGGOTEPO
KEQAAOLO KO LYNAOTEPT] TOLOTNTO KEPAAMIOV OO TOVG GYVOVIES WUEYPL CNUEPQ
kavoveg g Baotieiog II. Ot véor delkteg HOYAELONG KOl PEVLCTOTNTOS EIGAYOLY VOl
pétpo oyt Pacilopevo oto kivovvo, e GKOTO VO GUUTANPOGOLY TOLS KIVOOVOLS LE
Baon T ehdyloteg KEPAAONIOKES AMOITNCES KOU HETPO YO VO €E0CQAAMGOVY TTMG
EMOPKNG YPNLATOSOTNON dlotnpeital o€ TepinT®on Kpiong.

2Ovoym TV Tpotevopevev aAlayav ond tv Emtponn g Baciieiog yio v

tponelikn emomteio

1) [IpdTov, N TOWOTNTO, | CLUVENELN KOl 1] SLPAVELL TNG KEPOANLOKTG
Bdong Ba avéndel
2) AgVtepov, M KAALYN KIVOOVOL TOU TAOLGIOV KEPUAOIOKTG ETAPKELOG

Ba evioyvOei.

3) Tpitov, n Emupomn 0Oo ewcaydyst €vo deiktn poyrlevong g
copumAnpopatTikd HETPo 610 TAaiclo g Bacileiag I yia tov kivouvvo.

4) Téraptov, N Emtponn eiodyet o cepd p€Tpmv yia v tpominomn mg
onuovpyiog  KEQOANOKAOV omofeldTOV OTIS KOAEC €MOYEG TOL  UTOPOLV Vo
aglomomBovv cg mePLodovg axpainv Katactdcewv («H peimon g kukhkotnTog Kot
1 TPOMONOT TOV OVTIKUKMK®OV EVIGYDCEDVY).

5) [Téuntov, m Emupomn eodysl éva moykOCUIO TPOTLTO EANYIOTNG
peVoTOTNTOC Yoo TpAmeles pe debvn dpactnpiotta mov meptrapuPdaverl pio amoitnon
oxetkd pe éva deiktn pevotdmrag 30 muepov,  mov Poociletor oe  €va
pakpompoBecio d1apBptikd deiktn pevotdTTag ToL ovopdaletor Kabapog Xtabepdg
Agikng Xpnuoatoddtnonge.

6) ‘Extov, n Emupomm exgpdler emiong v avdykn emnavelétaong yuo

TPOcHETOL KEPAAOLO, PELGTOTNTO 1] GAAM EMOMTIKA HETPO. Yy TN uHelwon Tov
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eEWTEPIKOD KOGTOVE TTOV OMUIOLPYEITOL aTd OpYaVIoUOVS oL emnpedlovial Eviova

amtd TO0 CLOTNKO KivOLVO.
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KE®AAAIO 3°

TPAIIEZIKH EIIOIITEIA KAI ATAATIKAXIA
EIIOIITIKHX AZEIOAOTI'HXHX

3.1 Iloykoopomoinon Kot avayKy ETOTTELNS TOV AYOPDOV

H maykoouomoinon g owkovouiog ovvéBaAie otnv avénon tov aptBuod Tov
eEotepikmv emdpdocmv. nuepa (oOUe G€ M0 TAYKOGLOTOMUEVT] OKOovopia, e
amelevfépwon TV  ayopadv, mov yopakmpilovioar amd ovEavouevo  debvi
OVTOYOVICUO HETOED ETOIPELOV OVOQOPIKE HE TNV TOPOYN YXPNHOTOOIKOVOUK®V
VINPESIOV. O avVTOYOVIGUOS AVTOG PEPEL TEGELS AVENUEVIG OVTOYOVIGTIKOTNTOS KO
evapuoviong t6co Tev BtV Tov Tpamel®V 060 Kol TOV PLOUIGTIKOV Kol ETOTTIKMOV
cvoTNUdteV TOV dedpav ayopav. 'Etol, égovpe and v pio arnckevbépmon tov
ayopmOV Yo, VO EIVOL TO OVIOY®VICTIKEG Kol o TNV GAAN avdaykn pouduiong kot
enonteiog.

O Avrtop 28, oto épyo tov “O IThovtog twv EOvav” (1776), dratumdvel T
Béon tov OtTL “oTnV ayopd, o MEPLOOOVLE KPioMG, E£vo AOPATO YEPL EPYETOL KO
oopponel oxeddv to mhvra v Kpiown otiypn”. To Tapadeiypoto OouKovVOUIKTG
Kpiong katd 1 dgpkeld g wotopiag o TaykdSHo KAMpoka amodetkvoovy Ot gival
avaykaio 1 0eopofEnon Kavovemv eAEYYOL Kot UNYOVIGU®V ETOTTELNS, e GTOYO TV
OTOTPOTY| 1 EAUYLOTOTOINGT] TOV GUGTNUIKOV KIVOUVOL Y10 TIG YEVIKEVUEVEG KPIGELS

KOl TNV OTOTELEGUOTIKT AELTOVPYIO TOV YPNUOTOTIGTOTIKOV GLUGTHHOTOC.

3.2 Evporaikog Tpamelikoc Xmdpog

H vopoBesio tg eviaiog ayopds kot 1 €l60ymyr] TOL €Vpd  £Yovv TPomONoCEL TO
TeEAELTOIO. XPOVIDL TNV EVOTOINOCT KOU TNV OVIOY®VICTIKOTNTO TOV ELPOTAIKOD
tponelikov cvotiunatoc. O Pabuog evomoinong Ouwe eivor, SNUOVTIKG YOUNAOTEPOG
amd TOVG OVTIOTOLYOUG TNG KEQOANIAYOPAS KOl GAA®V TOUEWMV TNG EVPOTAIKNG
otkovouiog. Xto mAaicto avtd g Evomoinomg Tov Tparelikol YMPOL TOV EMOIDKETOL,
KpiveTon amapaitn omd OAEG TIG ApHOSIEG apYEG Kot OAOVS TOVS POPEig 1) DTtapEn Kot
doknomn amotelecUaTikng enonteiog ota Tpomelikd wWpovpata. H amoteleopatikn

EMOTTEIOL TOV YPNULATOOIKOVOUIKOD GUGTILOTOG EWOIKOTEPA GTOV EVPVTEPO Evpomaikd
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Y®po omoterel Paciky] TapAUETPO Yio TN OMovpyio cuvOnKoOV ctabepdtnToc Kot
avATTLENG TNG OIKOVOUING, OMOTEAECUOTIKOTNTOG TWV AYyOPDV, ATOPLYNG ONUIOLPYIoG

GLGTNUIKOV KIVOUVOL KOl TPOGTAGIOG TWV EMEVOVTMV Kol KOTOVOADTMV.

3.3 To gmontiké mTAaicro Tov Evponaikod kol tov EAAnvikov
TPATECIKOV Y OPOV

Amd ta €A g dekoetiog tov 1980 pe ™ Agvtepn Tpomeliky Odnyio (1989)
TéOnKav ot Pacikég apyEG Yol TO KOVOVIGTIKO Kol EMONTIKO TANIGI0 TV TPATelIKOV
cvotnudtev Tov Kpatdv-peddv ¢ EE, chpeova pe 11 onoieg o1 emonTikés apyEs
™G Ydpag, otnv omoia edpedel | kKabe tpanela, sivar vrevhuveg Yo TV emonteio TOV
WOPLUATOV-VTOKATACTNULATMOV TOV dPAGTNPLOTOLOVVTOL EVTOC 1) EKTOC TNG XDPOS, EVD
01 EMOMTIKEG OPYES KAOE ydpag eivarl vTeHOLVES Yo T S10GPAAIGT Kot S10THPNGN TNG
otofepomTag Tov Tpamelitkov cvotnuatoc. Ot 300 avTég apyég OMOTEAEGAV TOV
KIVNTHPOLG HOoYAODS Yoo TV mpodOnon e  ovvepyasiog TV opyodv Kol Tng
EVOPUOVIONG OE KOWOTIKO EMMESO TOV EMOMTIKOV KOVOVAOYV, OTOXEVOVIONS GTNV
OTOTEAECUATIKOTEPT] Agttovpyio. €VOG €MOMTIKOV TANIGiov o€ piot OAoEva Ko
TEPLGGOTEPO  EVOTOMUEVT]  YPNUOTOTIOTOTIKY]  EVPOTOIKN ayopd. Tnv enduevn
dekaetia N Evponaikn Enttponn oe cvvepyaoia pe v EKT emyeipnoe ) otadiok
EVOPUOVION TOV EMOTTIKOD TAOIGIOL, TPOYWPAOVTAG TNV €kO00N WG Gepds amd
Odnyiec. Or mpoomdBeleg evapuOVIONG TOL EMOMTIKOL  TAOIGIOL evioyvONMKav To
terevtaio ypoévia pe v ékdoon g Odnyiag 2005/1/EK ywo v eméktaom oto
tponelikd topéa g avafedpnong g ddkaciog AMYns amoPiceE®y 6To TANIGLO
m¢ EE 7y 0éuata emomrteiag tov  ypnuatomototikod topéa  (Awndwkocio

Lamfalussy®) «kat v viodémon omd tov Iovvio tov 2006 and to ECOFIN tav

®H dwowcoocio Lamfalussy eyxowvidomnke to 2001 pe okomd va evioyvbei 10 gvponaikd mAnico
KOVOVIGTIKNG pOBIONG Kot EAEYYOV TOL YPNUATOTIGTOTIKOD Topén. Amaptiletat omd 1éocepa enineda.
Eykovialeton pe ) Béomion g vopobesiog - mhauciov (emimedo 1) kot TV AemTOPEP®V UETPOV
epoppoyng (eminedo 2). I'a v teyvikn TpoeToacio TV LETP®V eQapUoyns, N Emitponn mpospeiyet
0TI OULUPOVAEG EMITPOTMV, OTIG OMOIEG GULUUETEXOVV OVTITPOGMOTOL TOV EOVIKOV ETOTTIKMOV
OpYOVIoU®V, Ol OTOi0l LWAPYOLV GE TPELG TOUEIG: TOVG TOUES TV TPOTECIKOV €PYACIOV, NG
0oQAMONG KOl TOV EXAYYEALOTIKOV GLVTAEEWV KOl TOV ayopdv Kivntov alimv. Ol erTpomés avTég
oupuPdiiovy kaTOTY GTn GUVENN €Qopuoyn TV odnyidv ¢ Kowdmtog ota kpdtn péAn,

HEPLLULVAVTOG Y10 TNV OTOTEAECLATIKY] GUVEPYOOIO LETAED TOV EMOTTIKOV 0Py DV KOl T1 GOYKAION TOV
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oonywwv 2006/48/EK kot 2006/49/EK yio t dnpovpyio Tov véov mAoicsiov pe to
omoio Bespobetovvtan o1 kavoveg g Baotheiog I yio ta motoTikd WpdpoTo Kot T1g
EIIEY (Emyepnoeig [apoyng Enevovtikav Ymnpeouwv).H gvponaikn emtpony| Eva
pqva petd v ékdoon g EB yio 10 véo emomtikd mAaiclo mpoympnoe ot
ONUOGigLon TV OIKAOV TNG TPOTACEWV CYETIKG UE TN KEPOAOLOKT ETAPKELN TOV
Tpamel®V Kot TV enevouTiIKOV etaplov oty EE, oto mhaicio tov gupitepov
2yediov Apdong yio T XpMUOTOOIKOVOLUKEG Y TNPECTEC.

To Beopikd mhaiclo ywoo TV doknomn g emomteiog €xel Katd kHplo Adyo
SlpopemBel amd TV EVEGOUATOON NG GYETIKNG KOWOTIKNG vopobesioc, 1 omoia pe
™ oepd g elvar ovpPaty pe tig opyés g Baotkeiog. O Nopog 3601/2007
(tpomomombnke amd tovg v.3693/2008 wor v.3746/2009 ko v.3862/2010) kot ot
[Tpa&eig Tov Atowkn g Tpamelac g EAAGdoc 2587/2007, 2588/2007, 2589/2007,
2590/2007, 2591/2007, 2592/2007, 2593/2007, 2594/2007, 2595/2007, 2596/2007
mov cvvictobv kot to véo mlaicto emomteiog (Bacwieio II) won ov IIpd&eig tov
Avownt g Tpanelog ™ EAGdog: 2577/2006, 2595/2007 wou 2597/2007 mov
apopovv o Xvotnuota Ecwtepikod EA&yyov, kabmng kot ot amopdcelc ETIIO
281/17.03.2009, 285/6/9.7.2009 war 290/12/11.11.2009 mov agopodv v mpoOANYM
G YPNOUOTOINGNG TOL YPNHUOTOTIGTMOTIKOV GUGTHUATOS Yot T VOULHOTOINGT TV
€000V OO EYKANUOTIKEG OPOCTNPLOTNTEG KL TN YPNUATOOOTNOT| TG TPOLOKPATIOG

Ko Aowmd Opara, amroteAodv emiong pépog tov Becpkod TAoiciov.
Amo v 31.12.2010 dpmc £govpe OPIGUEVES TPOTOTOU|GELS:

. H TIA/TE 2587/20.8.2007 ovtwcobictator and v HA/TE
2630/29.10.2010,

. ot ITA/TE 2588/20.8.2007, 2589/20.8.2007 ko 2590/20.8.2007
tpomomotovvtal pe v IHA/TE 2631/29.10.2010,

. ot ITA/TE 2591/20.8.2007 «o 2594/20.8.2007 tpomomolovvtal
pe v IA/TE 2634/29.10.2010 ,

. n IA/TE 2592/20.8.2007 ocvuninpovetor pe tv IA/TE
2632/29.10.2010,

TPOKTIKOV ToVG (emimedo 3). Téhog, m Emurpomn ehéyxer v opbn wot €ykoipn HETOQOPE TNG

gVPOTAIKNG vopobesiog oto Bviko dikaro. (eminedo 4).
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. n IA/TE 2593/20.8.2007 ovtkadioctatar ond v IMA/TE
2633/29.10.2010 ko

. n HA/TE 2596/20.8.2007 ovtikabictator ond v HA/TE
2635/29.10.2010.

Ot ev Myow TTA/TE amotelobv evooudtmon 610 eAMNViKO Beopikd mAaiclo
Tov  oviictoyyov dwrtdéewv g Odnyiog 2009/111/EK 100 Evpomaikon
KowopovAiov kot tov ZvpPoviiov, n omoio tpomonoince Tig oonyieg 2006/48/¢k,
2006/49/ex won 2007/64/ex (0cov apopd TpAmeleq GUVOEOEUEVES LE KEVTPIKOLG
0PYOVIGHOVG, OPIGUEVO OTOLElD TV 10imV KEPUAMI®Y, To HEYAAN XPMUOTOSOTIKA
avolyparto, T emontikéc pubuioelg ko ) dwyeipton kpicewv) Kot tov OdNyi®v
2009/27/EK, n onoia tpononoince opiopéva mapaptipata e odnylag 2006/49/ex
(6c0v apopd TG TEYVIKEG JTAEELG OYETIKA Me TN Olayeiplon KwvddVOv) Kot NG
2009/83/EK g Emitponng n omoia tpomomoince opiopéva mopopTiHoTe TG 00Myiog
2006/48/ck (6G0V APOPA TIC TEXVIKEG SIUTAEELG OYETIKA LE TN dlayeiplon Kivduvo).

Axoun pe v IIA/TE 2606/21.2.2008 n onoia avtikaBictator amd v
ITA/TE 2640/18.1.2011, £yovpe TNV avTIKOTAGTOCT KOL TOV ETOVOKOOOPIGHO OAAG
KOl Tr] GUUTANP®OT] TOV VIOYPEDCEMY  TEPLOOIKNG VIOPOANG EMOMTIKNG PUCEMG
otoyeiov and ta Tpamelikd 10pOUATE, OPIGUEVO YPTUOTOSOTIKG OPVUOTO KOl TO.
wpopate TANpoRdV tpog v Tpdarnelo ™ EAAGoog kot kaBopilovion ta mpdcwma
OV €YOLV E101KN GYEO0T LLE TO MOTOTIKO {dpupLaL.

To Beopkd TAAIG10 TG EMONTEING TOV TOTOTIKAOV WOPVUATOV GUUTATPDOVOLY
emiong Odnyiec g Evponaikng ‘Evoong , ot onoieg otnv EAAGSa e€etdikevovton pe
oyeTkég mpacelg Tov Arowknt g Tpamelog tng EALGS0g. Ot Bacucotepeg pvBuicelg
etvau:

. ITATE 2053/92-Op1opog TV 1010V KEQPUAM®OV TOV TGTOTIKOV

WPLUATOV

o ITATE 2054/92,TIATE  2409/97 IIATE  2479/01,IIATE
2512/02,TIATE 2524/03 - Opicpog TOL O€iKTN QEPEYYLOTNTAS TOV

TOTOTIKOV 10PLUATOV

o IIATE 2397/96,IIATE 2461/5.4.2000,IIATE 2494/02 — H

TOPOKOAOVON O KEPAAULIOKTG ETAPKELNG TMOV TIGTOTIKOV 1OPVUATOV

. IIATE 2527/03 — Kovoveg mpoAnmtikng emomteiog omd 1
Tpamela tg EAAGSOG
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o IIATE 2495/02 — YmofoAn unvioiog AOYIOTIKNG KOTAGTOONG
ano ™ Tpdmela tng EAAGSOC

o IIATE 1955/91,IIATE 2466/2000 — Kovoveg mov diémovv )
YOPYNON S0VEI®V A TICTMOTIKA WOPVLLATO TOV AEITOVPYOVV otV EAAGSA.

o IIATE 2523/03 — Kotovohotikny wiotn Kot Odvell Tov
YOPNYOVVTIUL GE PUGIKE TPOCMOTA. Y10 T KAALYN TPOCOTIKMY OVOYKMDY

o IIATE 2501/02 — Evnuépmon @V GUVOAALUGCOUEVOV LE TO.
TGTOTIKA WOPVUATO Y10, TOVG OPOVG TOV SETOVV TIG CUVUAANYEC.

o IIATE 2246/93 —H emomteio kot 0 €Aeyx0C TV HEYGA®V
YPNUATOOOTIKOV OVOIYUAT®V 1 1 EXONTEID TNG GLYKEVIPOGNG KIVOOVOV TMV
TGTOTIKOV 10PLUATOV

. IIATE 2438/98 — Xvotiuoto €00TEPIKOD EAEYYOL TMOV
TGTOTIKOV 10PLUATOV

. ITATE 2442/99 IIATE 2513/03 — H endpxeia tov mpoPfréyemv
TOV TIOTOTIKOV WOPVUATOV EVOVTL ATUITNCEDV OO TIGTOOOTNGELS

. N.2331/95,Eykvxkhog Awiknong 2/18.2.1997 — O opwopdg
TOV O0OIKACIOV TPOANYNG KoL TN KOTOGTOAN TNG VOULUOTOINGoNG €500®V amd
EYKAMNUOTIKEG OPACTNPLOTNTEG.

. ITATE 2496/02 — H yv®otonoinon T®v eMToKi®v Yopnynoemv
Kol KaToOECEDV TV MOTOTIKOV Wpvpatev oty Tparelo g EALGdOG

. IIATE 2156/10.12.92 — H mopokoAoOOnom g pevototntag
TOV TIOTOTIKOV WPLUATOV

. IIATE 2471/10.4.2001 — KoaBopiopog eldylotov apykon

KEPAAAIOV TIGTOTIKOV WOPVUATOV

Axoun pe v HATE 2461/5.4.2000 ywo to gykateomnuéva otnv EAAGO
VITOKOTAGTNLOTO TICTOTIKOV WPLUATOV pe €0pa o€ yopeg ektOg Evpomaikng
‘Evoong to pépoc g KePOANOKNG EMAPKELNG KOl TOV OEIKTN PEPEYYLOTNTOS TTOV
TPOKLITEL OO TOLG KIVOUVOLS aryopds umopel va voroyiletatl facel Twv datdEewv

¢ Baotielag.
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3.4 Enontteio oto Tponelika [opopata

Téco m dpvon 600 Kol M AETOVPYIN TOV TCTOTIKOV WPVUATOV VTOKELTAL OF
emomtein amd TNV apuodia apyr] Tov KPATOLG KATAYMYNS, TOL KPATOUG HEAOLS ONAadn
OOV KOl EKOTOETAL 1 AOELDL AELITOVPYIOG TOL MGTOTIKOV 10pOHatos. H emonteion evog
TOTOTIKOV 10POUATOG OLOKPIVETOL GE TPOANTTIKY KOl KOTAGTOATIKY emomteio. H
TPOTN LOPON EMOTTEING VTOJIAKPIVETAL GE EMONTEID TOL OCKEITAL GE OTOUIKT Pdom
Kol o€ enomteio mov ookeitor oe tpomelikd Optho, OpAo dMAadN Oomd TOTOTIKY
WOPVUATO TTOL OOKOLV OUOLOYEVH YPNUOTOTIGTOTIKY Opactnprotnrta. H dedtepn
LOpON EMOMTEIOG, N KOTOGTOATIKY emontein, Katd T KOwoTikY| vopobesio cuvictaton
omv TpOPAeyn TowiA®V HETPpOV GE BAPOC TOL TGTOTIKOL 1WOPVLUATOS TOV OEV

mpnoav ta 6o opiloviav amd TG apuoddieg apyis.

3.4.1 Aoyor VmopEng EAEYKTIKNG KOl EMOMTIKNG TAPOVCING OTO

tpanelikd 10pvUAT

H Bewpnrtikn dwkaroAdynomn g emonteiog cuvosetal KoTapyds Le To emtyeipnuo g
«omoTuyiog TV ayopdv» mov otnpileton og Tpelg AEoveg:

o Tn mapovcio LOVOTOAMOKNG 1) OAMYOTOALOKTG OOUNG

. Tn onuocio Tov EOTEPIKMOV OIKOVOLLDY KOl
. Tnv aovppetpio  mAnpoeoOpnong pHeTald ayopoosTOV Kol
TOANTOV

Yrdpyovv Spmg opiopévol Adyot yio Tovg omoiovg ot Tpdmelec £xovv mPOceEAKHGEL
TG0 £VTOVN EAEYKTIKT] TOPOVGIOL.

1. >10 ovomuo ™ ehevBepng owovopiag ot tpamelec eEopTmdVTOL
amOALTO. OO TNV EUMIGTOCLVI] TOL KOWOL OTN OlOYEIPIGN TOL YOPTOPLANKIOV
davelov kot tithowv. O emomtikdg €heyyog Aowmdv Oewpeitor oG mopayovTog
eEacpdiong avtg g eumiotoovvne. Ot tpdmeleg pe dAla Aoy emomtedoval,
kobmg o evdgyopevn kotdppevon tovg o mpokaAovce coPapéc eEMTEPIKEG
OIKOVOUIKEG EMMTMOCELS WO0UTEPO GTOVS OTTOTOUEVTEC.

2. Xe ovvOnkeg €viovng kpiong, TV opaAn Aettovpyia tov Tpamelkon
GLGTNUATOG UTOpPoVV vo. €yyunBobv pdévo ot owovoukés apyés (kvPépvnon 1

Kkevipikn tpanela).Or meplocoTEPES OU®G KVPepvnoelg Tpoonabody va meplopicovV
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KOTA TO OLVATOV TO KOGTOG TopEUPacng o€ TePLOOOVE KpioNg, EMPAALOVTOG KOVOVESG
TPOANTTIKNG EMONTEIOG GE OUAAEG TTEPLOSOVG.

3. O mo1og oNUaVTIKOG AOYOG OLLMG ACKNONG TPOANTITIKNG EMONTEING OTIG
tpamneleg elval GUVOESEUEVOG e TOV TPITO OO TOLG TOPAKAT® AEOVES, ONAadN TV
acvppetpia TAnpoedépnons. H advvopio tov amotouevtodv vo yvopilovv e
axpifelo TNV TOOTNTA TOL EXEVOLTIKOD YOPTOPLANKIOL TV Tpamel®dV &lval eDAOYO
va odnynoel o€ pia Tdon TV TEAEVTOiOV Vo, 0koAoVBOHY TOAUNPATEPES GTPATIYIKEG
avaAnyng kivdvtvev. O noikdc kivovvog yivetor akoun HeyaAdTEPOg GTN TEPITTMON
tponelikdv Wpvpdtov pe peydro péyebog. H avtiinym mov emkpatel givor 0t ot
peyaies tpameleg elvarl mpaktikd advvato vo Katappedoovv (too big to fail), site
eMeN elvan mOAD 1oyvpég elte Yol o1 vopuopatikég apyég oev Ba 1o emTpéyovy
,avorappdvovtag poro davelotn votatng Tpooeuyng (lender of last resort) péow g
TOPOYNG ATOLTOVUEVNG PEVGTOTNTOG EPOGOV YPEWCTEL.

4. Téhog, 0 emomtikdG €leyyoc ovvoéetar pe T Bedpnon g
YPNUOTOOIKOVOUIKTG oTafepotnTag g onpociov ayabov. 'Etor éva puBuiotikd
TAOIGL0 Y100 TNV OTOPLYY] TOV GUOTNIK®OV OTENOV &lval amapaitnto £pdGov 10
KOW®VIKO kO6TOG amd TN Katdppevon piog tpamnelag vrepPaivel To 101TIKO KOGTOC.
To duvnTiKd KOW®VIKO KOGTOG OUMG OV EVOMUATMOVETOL GTN Otadkocion Aymg

aro@dcoemv and pio tpdmnelo.

2T MEPLGGOTEPES YDPEG TO PAPOG TOV EMOMTIKOV EAEYYOV KOTELOVVETOL TPOG
To. TPOmECIKA 1OPOUOTO KO AYOTEPO TPOG TOVS VITOAOUTOVS YPMHUATOOTKOVOUIKOVS
opyaviopovs. Attio avtov omotehel PLGIKA TO YEYOVOC TG T TpamelKd WPLLLOT

ATOTELOVV TO TUPNVOL TOV YPTLLOTOOTKOVOLKOD GUGTHLLATOG.

3.4.2 Emontikd 6pyovo Kot AGKNOT EMOTTEING
l. Evponaixiy Kevrpua Tpanela (European Central Bank-
ECB)
H EKT é&yet xatd 10 dpOpo 107 mapdypapog 2 g ZuvOEK , vopukn mpocomikdtta,
HE TNV €UPVTEPT VOUIKT KAvOTNTO, TOV avayvopiletal og éva vopko mpdsmmo and

10 dikoo kabe Kpdtovg LELOLG.
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Kvprot otoyor te EKT eivan :

. va  JlpuAdrtet Tn otabegpoétnra TV TV (UEcm  TNG
dtatpnong Tov TANOWPIGHOV VIO EAEYYO), 10IMG OE YDPES TOV YPNGLULOTOIOVV
TO ELPO,

. va  dweuAdrtel TN otafepdTNTO  TOL  ONUOGLOVOULKOV
GLGTNUATOG— O1OGPAAILOVTAG TNV KATAAANAN EMONTEINL TOV KEPAAOLAYOPDV

KOl TOV YPNUATOTICTOTIKOV 1OPVUATOV.

H Tpanela cvvepydleton pe T1g KeEVIPIKEG TPATECES Kol TV 27 KPOUTAV HUEADV
¢ EE, oto mlaicto tov Evponaikod Xvotpatog Kevipikov Tpanelov (EXKT) tov
omoiov amotekel to mupnva. To EXKT amoteleiton and tv Evponaikny Kevipikn
Tpanela ko tig eBvikég Kevipicéc Tphmelec tov kpatdv pedomv ™ Evpomoikng
‘Evoong. H EKT nyeitoan emiong g otevig ovvepyaciog HETAED TOV KEVIPIKAOV
tpomeldv ™G evpmlmng, dNradn tov yopov e EE mov éxovv viobetnoet 10 gupo.
H ovvepyoasio 010 mAaiclo avtfg g HikpOTEPNS OpAdoS Tpomeldv omokaAeitol
"Evpwovotnpua'.

Mio amd T1Ig Mo onNUovTIKEG appoddtreg ™S Euvpomaikng kevipikng
pamelog elvar Ko M YPNUOTOTICTOTIKY otabepdtnToa " kon emomtei. To
Evpocvompua copufdilet oty OpOAn GCKNGON NG MOAITIKNG TOL TPOw®BoLV o1
APUODIEG OPYES OVOPOPIKA LE TNV TPOANTTIKY] EMONTEID TOV MGTOTIKOV 1OPVUATOV
Kol TN oTafePOTNTA TOL YPNUATOTICTMOTIKOD GLOTHHATOS. [ TV Tpoctacio Aomdv
TOV YPNUATOTIGTMOTIKOY GUOTHUOTOS KOl TN OGEAAGN TNG YPNUOTOTIGTMTIKNG
otafepdrag, Ba mpénel va evromilovtot ot KOPLEG TYES KvOHvVmV Kot aduvaay,
eV OLOL 01 GYETIKOT QOPEIC, OTMG TAL YPNUOTOTIGTOTIKA WOPVLOTH KOl Ol ETOMTIKES

apyés, o TPEMEL VL EVILLEPDOVOVTOL Y10 TOVG KIVOHVOLG,.

! Qg ypnuatoniotOTiKy otafepdnTa voeitat Kot umopet va opiotel cbupova pe ™ Tpdanelo g EAAGSoG,
Jo. KATAoTOoT 6TV Omoiet TO GLVOALKO YPNUOTOTICTMOTIKO GUGTNUO —TOV OTOTEAEITOL OO TOV TOUED TMV
TPOmECOV Kol AOTMV TICTOTIKOV OPYOUVIGU®DV, TIG AyOPEG YPNILUTOS, TIOTOCEDY Kol KEPAANIDV KOl TIG VITOSOLES
TOV ayopdv (CVGTNHOTA TANPOUOV Kot EKKAOAPIONG Kot S1oKAVOVIGHOD GUVOALAYDY)—O0ETEL IoYVPES OVTOYES
KOl EMOPKEIS OVTIOTACES OTOVG OMPOGOOKNTOVG KPAdSAGHOVS 1 Ol0pBACE; OvVIGoppoOTIdY, MOCTE Vo
ghayrotomoteitan 1 mOAVOTNTA ATOSOPYAVOONS TOL GLGTNHATOG 6€ Padud mov Ha SrakdPeve TV ATOTELEGHLATIKY
KOTOVOUT TOV OTOTAULEVTIKOV TOPOV KOt TNV OLAAN pO1} XPNLATOG KOl SOVEINK®Y KEPAAOI®MY TPOG TIG KOWVMVIKE

EMOPELECTEPES YPNOELS KOL OPOGTNPLOTNTES.
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Yvvnbeic kivouvol

. Otav OTNUELOVETAL emPpdovvon ™m¢ OTKOVOLUKNG
OpacTNPLOTNTAG, Ol EMYEPNOELS SVCKOAEDOVTIUL VO ATOTANPDOGOVY TO dAVELNL
ToUG (AOY® HEIMONG TV TOANGEMY TOVG) 1] TA VOIKOKVPLA Vo eE0QANGOVV Ta
oT1eyaoTIKd Tovg ddveln (Adyw avepyiog). Tote ov tpameleg Kataypdpovv
Cnpiec.

. Otav ot TWéG TV TEPOVOLOKMOV OTOlKEIWV, .. TITA®YV,
owoTEd®wV kot kTpiov N efomAlopod  mopaymyns,  HEWMVOVTIOL 1|
petafaiiovtal amodTopa, dnuovpysitar afefatdTnTo GTIC YPMUATOTICTOTIKEG
AYOPEG LUE OTOTEALECLL Ol EMEVOVTEG VAL Y AVOLV PN LLOTAL.

. O tplneleg pumopet va xopnynoovy ddvela peydAov Dyovg oe
GLYKEKPLUEVOLG KAAOOVG KOl GTN GULVEXELD VO, GLUVEIONTOTOCOVY OTL €ivat
EVOAMTEG GE TEPLOOOVS VPECTG TOV KAAI®V QTMV.

. O tpaneleg pmopel vo emevévovv peydlo mOGA, Y., OTIC
YAPNUOATICTNPLOKEG OYOPES 1) OTIG AyOPES OPOAGY®V Kot £Tot YivovTor umabdeic

G€ TEPIMTMOT TTAOGNG TOV TIUDV GTIS 0LYOPES AVTEG.

Tpdmot duvvog

O 1phmeleg, o1 AoQUMOTIKEG €Taupeleg Kot GAAL XPTUATOTIGTOTIK
wWpbHoTo  amoteEAOVY TNV WPOTN  YPOUUN  QUUvVag  €vavil TV
YPNUATOTICTOTIKOV Kpioewv. Evamdkertar 6toug v Ady® opyaviGHovg va
mopopeivouy PudOoIHOl Kot EPEYYLOL KOl VO EAEYYOLV TNV TIGTOANTTIKN
KAVOTNTO TOV SUVELOANTTAOV Kol £T61 Vo Olaxelpiloval Tovg Kivdvvoug Tov
aVOAQUPAVOLV.

2 0e0TEPN YPOUUN GULVOG OVAKOLV TO HETPO OV AdpPAvouv ot
oMuoclee  apxég Y. VO OTOTPEMOVY 1 VO EAQIOTOTOOVV  TIG
YPNUATOTIOTOTIKEG Kpioels. Ta pétpa avtd mepthapfavouv:

1. KOVOVIOLOUG TPOANTITIKNG EMOMTEIOG L€ TOVG OMOIOLG TOL
YPNUOTOTIOTOTIKE 1OpOUATO TPEMEL VO GUUUOPPDOVOVTAL, TPOKEYUEVOL VL
Ol POAMEETON M AMOTEAEGHATIKY OLOYEIPION KIVOOVOV KOl 1 ACQAAELD TMOV
KeQoAoi®V TV KotafeTdV, Kol OTO0 TAOIGIO T®V Omoiwv TPEMEL Vv

KOWOTOL0UVTOL TTANPOQOpPieg TPOKEWEVOL Vo TTpodyston 1 melapyio ™G

ayopdc,
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2. TPOANTTIKY,  emomteio, ONA. va  Olac@oiiletar  OTL 1O

YPNUATOTIOTMOTIKA WOPVULATO TNPOVV OVTOVG TOVG KAVOVES, KOl

3. mapokolovdnon kot  aloAdynon NG  YPNUOTOTICTMOTIKNG

otabepdtrog, 610 mMAaiclo TG omoiag eviomilovior €vAAMTO oMUElR TOL

YPNUOTOTIOTMOTIKOD GLGTHUOTOS GTO GUVOAO TOV Kol 01 KIVOUVOL TOVG 0TTO10VG

dlatpéyet.

Edv, maporo avtd To LETPO, TO YPNUATOTIGTOTIKA WOPOUOTO OVIIHETOTIGOVV

TpoPAnpata, ot SNUOGIES apyES Umopel va ypelactel va mapspfouy.

Emtpom) Evpondikov Apyov Tpanelikiig Emonteiog

(Committee of European Banking Supervisors-CEBS)

>tc 5 NoeguPpiov tov 2003, n Evponaikn Emttpom amogdoice ) ovotOon NG

Emutpomg Evponaikeov Apyav Tpamelikng Emonteiog. H ev Aoyw Emtpony) Oa

emteAel 1 Aettovpyieg g Emrpommg Tpitov Emumédov yia tov tponelikd topéa oe

epappoyn g dwdikaciog "Lamfalussy" kot Oa edpevel 6to Aovdivo.

O pdrog g Emtponng elvan vau:

YvpuPovrevel v Evponaikny Emitponn, eite dotepa and aitnud g
péoa ota ypovikd meplddpro wov pmopel va opicel m Evpomaikn
Emutpom avdioya pe to yapoktipa tov BEpatog, €lte pe Otk g
TpoTOPovAin, 1Wiwg oe BEuato MOV AEOPOVV TNV TPOETOLUAGIN
oxedlov  epoapuoyng HETpOV  otov  TOMED TV TPATElIKAOV
OpaCTNPLOTHTOV.

Yuvelsépel 6T cvvenn epappoyn Tov Kowvotikdv Odnyidv kol ot
GUYKAMON TOV EMOMTIKOV TPOKTIKOV Tov Kpoatdv - Melov oe
oAOKANpT TV Koot ta.

Evioyboel v emontikn ovvepyacio, cvumepthapfavoprévng Kot g

AVTOAAOYNG TANPOPOPLADV.

H Emutpom Evponaikov Apyov Tpanelikng Enonteiag tpomomonOnke

10 2010 o€ éva véo 0pyavo, tnv EBA.
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Il. Evporaiky Tpomelikqp Apyn (European  Banking

Authority-EBA)

H Evponaikn Tparnelikn Apyn w0pbonke pe tov kavoviopd (EK) apid. 1093/2010
tov Evponaikov KowvofovAiov kot tov Xvppoviiov, g 24ng Noeufpiov 2010.

H EBA éyet emionua 1e0¢i og Aettovpyia amd v 1n lavovapiov 2011 ko €xet
avaldapel 6Aa o veroTapeva Kot vTd eEEMEN Ko KOVTO KOl aprOdOTNTES amd TNV
Emitpomn Evponaikov Apyov Tpamelikng Emnomnteiag (CEBS).
H EBA Aertovpyei wg diktvo g EE kot Tov €Bvik®v opyovicpudv Tpoctaciog Tov
onNuoclov aEdv, OMMG 1 oTofepdTNTA TOL YPNUOTOTICTOTIKOD GULGTHUOTOS, 1|
OLPAVELD TOV AYOPAOV KOl TOV YPNUOTOTICTOTIKAOV TPOIOVIMV Kol 1] TPOGTAGIN TV
KatafETMOV KOl TOV ENEVOLTOV.

H EBA éyet  opxetéc evpeieg oappoddomtes, cvumeptlapfovouévng g
TPOAYNG ToL PLOUICTIKOD apumTpdl, ™G eEacEdiong icmv dpwV avTay®OVIGLOD,
g evioyvon g debvovg EMOMTIKNG Gvvepyasiog, TG TPOMONCN NG EMOMTIKNG
GUYKAIoNG Kot NG mapoyr] cupfovAdv mpog ta Oeouikd opyava g EE otovg toueig
TOV TPamelOV, TOV TANPOUOV Kot TG pLOUIGNS TOL NAEKTPOVIKOD ¥p1LaTog KaBmG

kot Bépata mov oyetiCovtonr pe TV eTopikn StokvPépvnor, tov EAeYxo Kol TV

XPNHUOATOOIKOVOLIKT TANPOPOPNON.

V. Tpanelo Tng EALGO0g (TTE)

[MAaico mov di€rer Tic emontikes opupodidtntes e Tpaneloc tme EALGdOC ot0 vEO

YPNUOTOOIKOVOLLIKO TTEPBAALOV

Me Baon 1o apBpo S5A tov Katastatikod g, n Tpanela g EALGd0G emontedet Ta
mototikd Wpdpata. H AebBvvon Enonteiog [Tictotikov Xvomuotog (AEIIX) g
Tpamelag g EALGSOC elvar n appddla yio v AoKNon TG TPOANTTIKNG EMOMTELOS
TOV TIOTOTIKOV KOl YPNHATOOOTIKOV 1OPLUATOV, 1| OTOl0 GTOYEVEL OTN OLOCPAAIOT
MG otafepdTNTAG KO TNG €VPLOUNG AEITOLPYING TOL EYYDPLOL YPNLOTOTICTMOTIKOV
GLGTNLOTOG,.

To mepreydpevo g eronteiog mov aockeiton oamd ™ Tpanela g EAAGSOC oe
O T OdpKela NG AEITOVPYING EVOG TOTOTIKOV 1OpVUOTOC, TAPOLGLALEL TOAAEG
noxés. Koatapynv €xet ™ vopoBetikr] €£0vo1000ton vo ekdidel KOVOVIOTIKESG
drotknTikég Tpacelg ot omoieg puBuilovv ) tpamelikn dpactnpidotra. To tpamelicd

WOPVUATO  VTOYPEOVVIOL VO  GUUHOPOAOVOVIOL TPOG TIG OMOPAGES KOl  TOVLG
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Kavoviopobg ¢ Nopwopotikng emurpomng ko g Tpamelog g EAAGdoc. H
televtaio SlobETEL Y TNV €MonTElD TOV WOPLUATOV  €EEOIKEVUEVO TPOCHOTIKO TO
omoio kaBopilel n dw. Toco n TTE 660 kar T dopiopéva dpyava dtkaobvtor va
mpoPaivovv oe Eleyyxo OAmv TV PiPAiwv kot ototyeimv TG eheyyoduevng tpanelog, va
e€etalovv oG HApPTLPEG TOVE JLOKNTEG, GVUPOVAOVE KO VITOAAAOLS Kot va, {nTtodv
amd ovTovg omotadnmote mANpoopia yperdlovrar. Axoun, n TtE emPaiier ota
TICTOTIKA WOPOUOTE TNV VTOXPEWOT v £Y0VV KOA OlOIKNTIKN Kol AOYIGTIKY
0pYAVAOGOT KOl OTMOTEAEGUOTIKEG AELTOVPYIEC EOMTEPIKOV EAEYYOV. XTOVG EAEYYOVG
OV TPOYHOTOTOLOVVTOL TO OVOUELYVOOUEVO OPYOvVO VDTOYXPEOVVTOL GE OLGTNPN
TMpnon tov Kabnkovtog exepvostoc.

AkOuUN, emomTEVETAL 1| JPAGTNPLOTNTO TOV TPOUTECIKOV WOPVUATOS DOTE VL
gtvan aprywg tpoamelikn. EAEyyovtal eniong ot GUUUETOXEG TOV TGTOTIKAOV WOPVUATMOV
oe  GAAEC EMYEPNOCES KOL Ol GULUUETOYES OPOP®V TPOCAONMV CE MICTOTIKE
wWpvpata. Erontevetar, emiong , 1 01KOVOUIKY 0&OTIGTIO TOV TOTOTIKOV WOPLUATOV
,UEC® TOV EMPAAAOUEVOV EAEYYOV TNG PEPEYYVOTNTOC, TNG CLYKEVTIPMOTG KIVOHV®V,
G KEQOANLOKNG EMAPKELNG, TNG PELVOTOTNTOS KOl TOV EVOTOUUEVOV OIKOVOUIKDV
Kataotacewv Toug. H emonteio enexteiveton TEA0G, KOl OE E0MTEPIKES, OPYAVAOTIKES
TAPOUETPOVG 1| TPOPANUATO KOl KOTOGTAGES — avAykng, Omwg Tt Helwon Tov
KEQOAOL®V, TN TPOTOTOINGT KATOGTATIKOV OOTAEE®V KAl TIG TEPUTTOCELS OLOPIGUOV
emtpdmov kot B€cewg ¢ tpdmelog vo exkabipion.

['o va kataotel Opwg anotedespatikny n doknon enonteiog and ™ Tpdrela
™m¢ EAMGSog  omwe opilet o v.2076/92 (Avaivon kot Goknorn dpactnplotnTog
TGTOTIKOV 1OPLUATOV Kol GALES cuvaEig dtaTacelg) mpoPAEPONKay pe Tpa&elg Tov
Ao g Tpdmelag g EAAGSOC Kot cuykekpluéveg vtoypedoels. To moTmTikd
WpOHOTO VIOYXPEDONKAV GLYKEKPLUEVA va. BéTovy otn 01dbeon TV opydvev TG
['evikng EmBempnong Tpaneldv g Tpanelag g EALGS0G, OAa To avaykaia yio TV
enonteio 6TOLYELN, OTMOC TOVG KAVOVIGUOVE TIGTOSOTNOEMY TOVG, TIG TPOTAGELS KOl TIG
EYKPIGEIS TV YPNUATOOOTNCEMY, TO OEATIOL TANPOPOPIDY TO®V TIGTOVY®V KOl TIG
AVOADGELS TOV OIKOVOUIKADV TOVS GTOLXEI®MV, TO TOPIGLOTO TOV ECOTEPIKMOV EAEYY®V,
TIG €KBECES TOV OPKOTOV EAEYKTAOV, TO HETOXOAOY0 TOLG Kot GAAQ B.AKéun
KOTOPTIOTNKAY, UE OVOALTIKO TPOTMO TIVAKES Yo To TpoavapepBEvia vmoPAntéa

otoyeio, ot omoiol mPEmel va cuUTANPOVOvVTAL Kol vo. vrofdilovion omd KdaOe

8 [IATE 1312/9.6.88
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TMOTOTIKO dpopa 2 @opéc 10 Ypdvo pe avapopd tovg ota vmdrowma g 31M

Aexepppiov ko g 30™ Iovviov®.

1. Emonteia

H emonteia tov tpanelmv, 6mwg avtny efedkevetor oto Kepdiao E’ tov N.
3601/2007 (apBpa 25-29) ko ot oyetikég IIpagerg Aownt g Tpdmelag g
EAGdog (TITA/TE 2587 émg wou 2596/20.8.2007), agopd TOV €AEYXO NG
QePEYYLOTNTAG, TNG PELOTOTNTAG, TNG KEPOANLOKNG EMAPKELNG KoL TNG CVYKEVIPWONG
KWVOUVOV, TNV ETAPKELD TNG ETOPIKNG OloKLPEPYNONG, CLUTEPILOUPBOVOUEVOV TOV
CLOTNUATOV €0MTEPKOD eAéyyov kol Owayeipiong KwoLvVev, KoODG Kot TIg
OTPOTNYIKES KOU TS OOKOGIEG Yoo TN JCEAAIST] NG dTnpnong tov wiov
KEPAAAIOV TOV MOTOTIKOV OPVUATOV GTO €MIMESO OV OMALTEITOL YO TV KAALYT
TOV KvOHVOV TOV aVOALUBAVOLV.

H oppoddomta emonteiag TV MOTOTKGOV Wpvpdtov meplhapupdver
Béomion VIOYPEMTIKOV KavOvVeV Kol TV Toapakolovnon g epoppoyng tovc. H
OPHOJIOTNTO OLTH APOPA OO TNV TAPOYN TG GOE0g AEITOVPYInG, TOV EAEYYOV TNG
KataAANAOTTOG TOL Atotkntikod XvppovAiov, ¢ Aloiknong Kot Twv GTEAEXDV TOV
ekmANpOVoLV PBacikég Asttovpyieg, TV omaitnon ANYNg doploTikdv PETpaV, PEYXPL
kot Vv emPoAr] Kupdcoewv (mov vmd mpoimobécels  dnpociomoroHvTar),
TEPIAAUPAVOUEVIC Kol TNG OVAKANGMG TNG GOEg AEITovpyiog TOV MOTOTIKOV
WpLvubTOV.

2. O pOLOG TOV ETOTTTIKAV UPYDV 670 VEO Oecpikd TAhaicLo

Ot gmontikég apyég opeihovy vo ekTobv oe pecompdbeso opilovta av ot Kivovvol
OV OVOAQUPAVOLY TO TIGTOTIKA WOPVUATO KOADTTOVTOL 00 To {010 KEQPAAALG TOVG.
[T ovykekpyéva, o €heyyoc amd v Tpdmela ™ EALGdOC yivetar pe Paon: (o)
npokabopiopévoug kovoveg, N (B) 1o eowtepikd vmodelypato TV 1010V TOV
tponeldv, kabhg Kot TIg avapopég mov opsihovy ot Tpdmelec va vrofailovy kdbe
tpiumvo oty Tpdamnelo g EALGSOG.

Koawotépo otoryeio tov miaiciov “Bactieia II” eivar o [MvAdvag I, pe tov
omoio Oeomifoviolr VIOYPEDGELG: TO EMOMTELOUEVO TPATELIKA 1OpVUATO TPEMEL VOl
aflohoyodv o 1010 TOLg KOHVOLG TOL aVOAAUPAVOLY KOl TNV EMAPKELL TOV
KEQOAOL®MV TOVG, EVAD Ol EMOMTIKES OPYEG TPEMEL VO OELOAOYOVV TIG EKTIUNGELS TV

KWvOOVmV GTIG 0Toieg TPoPaivouy Ta TIoTOTIKA WOPVUATO.

*TIATE 1313/9.6.88 xau [TATE 2156/10.12.92
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H mpoinmtikn enonteia dev mopakorovdel povo tov kivovvo peuotdTnTog M
TOV TOTOTIKO Kivouvo. Apopd emiong tov kivouvo ayopdc, dniadn tig {nuieg mov
UTOPOLY VO TPOoEABOLY amd TN HETABOAN TOV TILOV TOV TITAOV Kol TOV ETLTOKI®V, TO
Aertovpykd kivovvo, dniadn Tig (nuieg mov TPoEPYOVTOL OO OVETAPKED TOV
001KV, TO GLOTHUOTA, TOV aVOP®OTIVO TapdyovTa N Kot eEMTEPIKA YEYOVATA, TO
oTPATNYIKO Kivouvo, amd aupvidieg kot un tpoPAentés LETAPOAEC TV GLVONKOV Kot
TIG EMATAOGELG TOV OVTAYOVIGHOD, TOV KivOuvo ydpag, SnAadn T duvntikn advvapio
Un omomANPOUNG KEPOAOI®V €KQPACUEVOV o€ EEVO VOMUGHO TOL OQeileTol of
aOLVOLLIO TNG TOTIKNG 0yOPAS 1 TOV TOTKMV 0PYADV VO, EKTANPDOGOVV TIG VITOYPEDCELS
TOVG, K.

3. Ala@avero oVVeALaY OV

Evod n mpoAnmtikn) emonteion avapeifola omotelel kpicipuo mapdyovia mpooTaciog
tov Katadetov, N avdBeon oty Tpdanelo g EALGSOG TG aprodidtrag emonteiog
NG JPAVELLG TMV GLUVOAAOY®V ATOCKOTEL GTO VO TEPLOPIGEL TNV EMMTOGN Amd T
dPopa ¢ TPOG TO EMIMESO TANPOPOPNONG KoL MG TPOS TNV IKAVOTNTO 0ELOAOYNONG
peTalh MOTOTIKOV 1WOPLUATOV KOl GLVOAAUGGOUEVOV KOL VO €VIGYDOEL TN
SLTPOYLATEVLTIKT SVVOUN TOV TEAELTAIMV.

H Tpénela tg EALGS0G amd to 1995 eméfare otig tpdmelec Aemtopepés
TAOIG10 VTTOYPEDCEMY Y10l EVIUEPWOGT] TOV GUVUAAAGGOUEVOV, TPV omtd TN cHVOyN
Kol Kotd TN Aettovpyio g ovuPaong, mpokeévoy vo eEAcQaAoTEl OTL Ot
cuvoAlacodpevol Bo pmopovv vo AapPavouy amoeacelg £(ovVTag TANPN YVAOOoN TOV
OIKAOUATOV Kol TOV VIoXpedcedv Tovg. E&dAhov, m Tpanela tg EAAGSOC
ONUOGIEVEL GTO SAOIKTLOKO TNG TOMO TIVOKES LE OTOLXEID Yol TO EMITOKIO KOl TIG
mpoundeteg mov ypemdvovv ol Tpdmeleg 6€ OPIGUEVEG POCIKES LVIINPEGIES TOVG TTPOG
SLGOAMON TOV AVTAY®OVIGLOD, YOPIg Opms va teplopiletot povo 6° avto. Qg Tpog TIg
Swenuicelg, n Tpanelo g EALGSOG, TapOAo Tov Oev €Yl APUOIOTNTO Y10 TNV EK
TOV TPOTEPMV £YKPIOY| TOVG, TAPEUPAivVEL Y100 TNV OVOGTOAN 1 TPOTOMOINGCT TOVG,
€QOCOV OVTEG OEV €lval GOUPMOVEG UE TIG APYES SOPAVELNG KO COPNVELNS TOV EYEL
kabopiocet.

4. AVTIHETOMIGN TOL CEMAVNOTOS YPNUOTOS KO TNS YPNUOTOOOTNONS TNG
TPOROKPOTIOG

O N. 2331/24.8.1995 yia. tnv TpOANyN Kol KATOGTOAY TNG VOULLOTOINGNG £600MV Ao
YKAMUOTIKEG dpasTNPLOTNTES, OTWS TpomonomOnke amd tov N. 3424/13.12.2005 yw

™V TPOANYT YPNOYLOTOINCTG TOV YPNUOTOTICTOTIKOV GUOTHUOTOS HE GKOTO TNV
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Voppomoinon €000V amd  €YKANUOTIKEG OpacTNPLOTNTEG, OMOTEAEL TO 1GYVOV
VOHOOETIKO TAGICIO Yoo TV TPOANYT TOV EVEPYEL®Y TOL 00NYOVV GTO “EEmMAvpQ
APALOTOS” KOl TN XPNUOTOSOTNOT TNG TPOUOKPOTIOG, TO omoio, peta&d GAAwV,
TPOPALTEL  TIG VIOYPEDMGES TOV TIOTOTIKOV WOPLUATOV Kol TOV  AOITOV
YPNUOTOTUOTOTIKOV  OPYOVIGU®OV Y0 TNV  OVTIUETOTION TOV EVEPYEWDV  TOV
oyetilovion pe to eyKANpoTo ovtd Ko gEovatodotel v Tpanela g EALGS0G va
ELEYYEL TNV EQOPLOYT TOV CYETIKOV S0TAEE®V TOV VOOV 0O T TIGTMOTIKA WOPVLLOTOL
K01 TOVG EMOTTEVOUEVOLS OO ATV YPNHOTOTIGTOTIKOVS OPYAVIGHOVG.

2KomoO¢ TV puhuicewv gival vo S1GPAAMGOTEL 1) EMAPKELN TNG TOAMTIKNG Kot
TOV UNYOVIGUOV EAEYXOV T®V TPAmel®V Yol TOV EVIOMIGUO KOL TNV OVAQOPA TV
vmontov cvvarlaywv. H mponmtikn emomteia g TtE woAdmter €émog kou 1
SICQAMON TNG EMAPKELNG KO OTOTEAEGUATIKOTNTOG TOV GYETIKOV Ol00IKOCIHV Ko

Vv emPoAn TV avoyKaimv 010pHmTIKOV HETP®V 1] KOl KUPDOCEWV.

EnifAewn tov cvotnudtov tAinpounv ornd t Tpdrelo the EALGSOC

H mpolnzntiky enonteion TV TOTOTIKOV WOpvUdTtov, N eTiPAeyn TOV GLGTNUATOV
TANPOUOV KOL MAEKTPOVIKOD YPNUOTOS, KOODS Kol TOV HECOV TANPOUNG TOV
YPNOOTOLOVVTIOL GTO GLGTHPATO TANPOUGV aokeitoan amd ™ TTE oto mhaicio g
KOWNG MOMTIKNG Tov dlapopemvetal oto Evpwodomuo, pe 1 ovykévipoon
GTOYEI®V KAl TANPOQOPIDOV Y10, TO, GUGTILLOTO TANPOUDV Kol TO LECH TANPOUNG LUE
EPOTNUATOAOYLN KO EMTOTIOVG EAEYYOVS, OTOTE 0VTO Kpivetal amapaitnro. Katd tnv
doxnon g enifreyng Kupiog eEetdlovron
¢ H mnmpdédmta kot 1 KOTOAANAOTNTO TOV KOVOVIGU®V AETovpyiog TmVv
CLUGTNUATOV  GLUYNPIOUOD KOl  OLOKOVOVIGHOD  TANPOUDV KOl TGV
GLGTNUATOV NAEKTPOVIKOD YPNOTOG Kot 1| CLUPATOTNTO TOVS E TO EKACTOTE
1GYVOV VOLUKO TAOLG10.
¢ H emdpxea g dwyeipiong Kwwdbveov ond Tovg Qopelc dwyeipiong Tov
GUOTNUATOV TANPOUGV Kol NAEKTPOVIKOD YPNUOTOG Kol Wloitepa 1 VTapén
KavOVOV Yo T Kotavopur] (NUAOV 6€ TEPIMTOGELS 0OVVOUING SLOKAVOVIGHOD
péAovg.
¢ H endpxelo g TEYVIKNG VTOSOUNG KOl TV OadIKACIOV oL dacParilovv
TNV oWOEVTIKOTNTA TOV GUVOAAAYDV, TNV OTOTPOTN SUTPAENG ATATNG KOl TN

SuVATOTNTO TOL GLOTNUATOG Vo OlokavOVILEL TIC GLUVOAAAYEG TO apYdTEPO
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otTovV TENOG TNG €PYACIUNG WHEPOC, OE TEPIMTMOON ONUOVIIKOV TEYVIKOV
TpoPANUATOV.

¢ Ot 6pot ypnong TV HEGHOV TANPOUNG OO TO KOWVO, KUPIME MG TPOS TO KOGTOG
KOl TO XpOVO EKTEAEGNG TOVGC, 1) THPNOT TOV JATAEEDV Y10 TN SOPAVELD TOV
CLUVOALYDV, 1 LWOBETNON TV OEBVAC avayVOPICUEVOY TPOTOTOV KOl 1|
OLOAEITOVPYIKOTNTO TOV  GLOTNUAT®V, TPOIOVI®MV KOl VANPECIOV TOV
vrootnpilovy ™ ¥PNoT TOV HEGMY TANPOUDV.

¢ O 1poMOC, e TOV 0mOoil0 d1EVEPYOVVTOL Ol NAEKTPOVIKES TANPWOUES, OTO TANIGLO
NG NAEKTPOVIKNG TPOTECIKNG KOl TOV NAEKTPOVIKOV €Umopiov, Kabds Kot ta
VTOGTNPIKTIKA TOV TANPOUOV ovTdV  7Tpoidvto kot  vanpeciec. Ot
NAekTpovikég TANPOUES eEeTdlovion KUPIMG MG TPOS TN AETOVPYIKY TOVG

aglomotio kot To epappolopeva HETPA AGPAAELNS.

H Tpénela ¢ EALGOOC, dmov kpivetar amapaitnto mpoteivel 6Tovg Qopeic
dwyelptong TOV GLGTNUATOV TANPOUOV 1| GLGTNUATOV MAEKTPOVIKOD YPNUATOG,
aALOYEG OTO KAVOVIGUO AEITOLPYING TOVG KOl VTOOEIKVOEL TPOTOMO|GES GTO
GYEOGHO TOVG, TPOKEWEVOL Vo emtevyfel 0 TEPOPIGUOC TOV KIVOOVDV. ZTOVG
€KOOTEG HECMV TANPOUNG KOl TOLG GAAOVS POPEIS TAPOYNG VANPECUDY TANPOUDY
,OM¢ Popelg mov pecorafodv otn OlevéPyEl NAEKTPOVIK®OV TANPpOU®V, 1 Tpdrela
g EALGSog dvvator va mpoteiver pétpo yuoo TN SIGEOAAICT] TNG AETOLPYIKNG
alomotiog Tov péowv mAnpouns. Ov @opeig oavtol vmoypeovvIol €VIOS NG
npofecpiag mov opiler m Tpdamela g EAAGdOC, m omoian dev pmopel va eivon
HUIKPOTEPN TOL €VOG UNVOG, VO TV EVIUEPMGOLY Y10 TAL UETPO OV EAaPav 1 TOL
potifetan va AdPovv, Yo vo. GLUHOPP®OOLV TPOg TIC VIOJEIEELS TG, KABMG Kol Yo
TO XPOVOSIAY PO VAOTOINGNG TOVG .X€ TEPITTMOT U CLUUOPPOCNG TWV POPEDV M
T1E emPairer otoug mapafateg Tig TPoPAETOUEVES KLPDGELS.

Kotd v doxnon g enifreyng n TtE ocvvepydleton pe dAheg appodieg
EMOMTIKES apyés otnv EAAGSa kot 10 e&mtepikd, KaBDC Kol pe TOLG QOPEIS NG
ayopdc. Emiong, oO6mov oavtd amouteiton m TtE ypnowomolel  t1g vanpecieg
€EEIOIKEVUEVOV QOPEMV, 1010HTEPA Y10 TNV 0ELOADYNON GE TEYVIKO KLPIwg EMIMESO TV

GLGTNUATOV NAEKTPOVIKOD YPIUATOG KO TOV NAEKTPOVIKMV TANPOUDV.
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[Tivokac emortiknc e&€taonc ko atordynonc e TTE

["a Tovg 6KOTOVG TOV EMOTTIKOV ONUOGIOTOGE®Y, £XOVV TPOGOIOPIoTEL 01 focIKEG

TTVYEG TOV EMOMTIKOV EVEPYEUDV TOV GLVIGTOVV TNV £&vvold NG Aadikaciog

Emontiknig A&loddynong Kot eivot KowEg HETAED TV OPHOdI®V ETOTTIKAOV APYDV:

a) ITedio E@appoync AEA (Awdikacio. Erontikng AEiohdynong)

B) Atopkn A&oddynon Kwvddvou

y) E&étoom war a&ordynon g AAEEK (Awdwkacio A&oAdynong g

Endpkerog tov Ecotepikon Kepoiaiov)

0) Zuvolkn a&loAdyNon Kol EXOTTIKE LETPOL.

O mopaxdTo Tivakeg Topovcstilel ETEENYTLATIKE GYOALL Y10 TO OVOLEVOUEVO

TEPLEYOUEVO Y1 KAOE Lo ammd TIG TPOAVAPEPOUEVES KATNYOPIES.

I[NINAKAZX ETIOITIKHE AEIOAOI'HEZHX

EAAAAA

H npoPrendpevn oto apbpo 25 tov
N.3601/2007 Awdwocio Emontikng
A&oroynong (AEA) spappodletor og
OAOL TOL TOTOTIKA WOPVUATO TTOV EXOVV
£opa otnv EAAGO,
TEPILAUPAVOUEVOV TV
VTOKATAGTNULATOV TOVG GTO

apy®Vv o€ dlacvvoplakd enimedo. H
oLyvOTNTO Ko TO €0pog TG AEA
Baciletar otnv apym ™G
avoA0YIKOTNTOGC, EE0PTATAL ONAOT
amd ™ eHOM, TNV TOAVTAOKOTNTO Kot
T0 P€yeBog TV dpacTNPLOTHTOV EVOG
TGTOTIKOV 10pVUOTOG, TH GVOT] KOl TO
eninedo TV KvdHVOV oV oVTO
avaloppdaver 1) TpdkeLTon Vo
avoAdPet, Kot TNV EMAPKELD Kot
OTOTEAECUATIKOTITA TOV ZVOTNUATOV
t0v Ecotepucon EAEyyov ko

A eEmTEPKO KO 0€ EMIMESO OpiAOV

2 GUUOOVA LE T TPOPAETOUEVO GTO
Aly Keo. 11 g ITA/TE 2577/9.3.2006
[I\ A «Bookég apyég Kot kprenpla o€
Al E eninedo Opidovy. H Tpdmela g
ol [Tedio EXLGd0c Aapfavel voym tig
r i epappoyns | vmodeiEelg ko ovotdoeig tng CEBS
Ofp AEA Y0l TY] GLVEPYOGIO TOV EMOMTIKAOV
z A

z

H

Eyicoichog
ED®APMOI'H TON
ATAAIKAYION
ENOIITIKHY
AZIOAOI'HEHX
(AEA)Ke@.2 & 3
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Awyeiprong Kivdovav.

Ot péBodot ko ta gpyoireio Tov
ypnoporotovvral and ™ Tpdmrela ™G
EALGO0G, Yo TNV TopakorovBnon Kot
v agloAdynon tov Kivovvev kabe
TICTOTIKOV 10pVUATOG, otnpilovtal o€
emonteia péow avapopmv (off-site)
KoL EMTOTIOVG EAEYYOLS KOl
TEPAUPEVOVV: TOLOTIKES KO
TOGOTIKEG AEloAOYNOELS, aEtoAOYNoN
TPOPIA KIVOOVOV G GYECT LE TNV
EMAPKELD KO ATOTEAECULATIKOTNTOL
TV Xvotudtov Ecotepikoh

EXéyyov, cuykpitikn avaivon Eyxorhiog
Atopucn OOKIUMV TPOGOUOIMONG KOTAGTAGEDY EOAPMOTH TQN
; ; . , , ATAAIKAYTON
aloAdynon | kpiong, GLYKPITIKEG aVaADGELG LETOED ELOLTIKHS
KLvOUVOL TICTOTIKAOV 10PLUAT®V TAPOLLOLOV AZIOAOTHIHE
ney£0ovg Ko ETYEPNCLOUKDOV (AEA) Keg. 4
dpaotnproTtev. Edwd tunuata
0LGYOAOVVTAL [LE TOV EAEYYO Y10 TNV
VOLLLOTOIN G £600®V a0 TOPAVOLLES
KO EYKANUOTIKEG OpOCTNPLOTNTEG KO
LE TOV EAEYYO SLOPAVELOG
cuvaAlaydv. o v aloddynon
Kk@Be MoTOTIKOD WPVUOTOC, TOGO
GLVOMKG 6GO KoL KOTA TEPLOYN
KvdOvov, ypnoipomoteitot
EMIPOCHETA WG EPYOAELD TO ZVGTN LA
Eykaipov ITpogtdomoinong kot
A&oroynong Kivovvev (XEITAK).
E&£toon Kot H Awdwacio A&loldynong g Evichrhio
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a&lohdynon
™mc AAEEK

Endpkerag tov Ecoteptkon
Kepaiaiov (AAEEK) tov mototikdv
WOPLUATOV TPETEL VO OTOTEAET
AVOTOGTOCTO TN IO TOV TAUIGIOV
ETOIPIKNG SLOKLPEPVIIONG TTOV QVTA
opeilovv va dabétovy, Kot
€Qoppoyn tov dpbpov 26 Tov
N.3601/2007 xon g [IA/TE
2577/9.3.2006. H AAEEK ko1
TOALTIKN TTOV apopd To VYOG, T
dloyelpton Kot TNV KoTavoun Tmv
KEQUAOL®OV GE GYEOT LLE TOVG
avaloppavopevoug 1 dSuvnTikovg
KIvOUVOUG, TpémeL va eivar
AETTOUEPDS KOTAYEYPOUUEVES KOl
EMOPKOG TEKUNPLopéves. Xt AAEEK
Oa mpémel va mepriapBdvovror ol
kivduvot Tov [Tvdova 1 kabog kot
Kivévvol Tov dev kaAdTTOVTOL
KaBOAOV 1) KOAVTTOVTOL AVETOPKMOG
otov [Tvadva 1. Evdewktukd, n
Tpanelo g EALGOOG £xet
SLOUOPPOCEL £VAV TIVOKO TOV UITOPET
va ypnooronfel and moTOTIKO
{Opupa Yo TNV Kotoypoet] Tov Tpo@ii
Kwovvou tov. O Ilivakog
mepAapPavet T onuavTikOTNTa KAOE
KWVOUVOL, OTIMG EKTILATOL OO TO
TOTOTIKO {dpLpa KoL avOAOYOL LLE
avtv 1 pebodoroyia mov
YPNOOTOIEL Y10 TNV EKTIUNGN Ko
dwyeipton Tov.

E®APMOI'H TON
ATAAIKAZION
EIIOINTIKHY
AEIOAOTHXHY
(AEA) Keg.3.11 &

Keop. 6

H ITA/TE 2577/9.3.2006 meprypdoet
TIG OPHOSIOTNTES TOV OLOIKNTIKADV
0pYAV®V GE GYECN LLE TOV GYESUGLO,
£YKPLOT|, EQOPLOYTN KOl TEPLOSIKT
enava&lohdynon g AAEEK.
ZVYKEKPLUEVO, TO ATOTEAEGILOTO TG
AAEEK 6mm¢ ko 1 meplodik|
enovaSloAdynon g Ba mpémet va
nepapPdavovror otnv ExBeon mov
vrofdAletor amd T Movada
Awayeipiong Kiwvobvov kot va
gykpivoviot amd to A0KNTIKO
Svpupoovrto.

TIPAEH AIOIKHTH
API®OM.2595/20.8.2007
Keo. B ITop.1.3 & Iap.

7

2UVOMKY|

[Té€pa amd Tovg emTOTIOVG EAEYYOVG

Eyxdxhog
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a&loloynon | Kot to ETOTTIKA HETPO. TTOV KOAOVVTOL E®APMOT'H TON
KOl EMOTTIKGL | TOL MOTWTIKA 10pVUOTO VO AIAAIRAZIQN

z , . . , ENOMNTIKHE
pétpa aKoAoVONGOLV, VITAPYEL EVOg SlopPKNG AZIOAOTHZHS
dudroyog petadd g Tpdamelog g (AEA) Keg. 5

EALGS0¢ Kot TV TIGTOTIKOV
WOPLUATOV DGTE VO EVOLVOLMDVETOL TO
Xvotua Ecwtepikov EAEyyov, va
emPePardveTon OTL TO EMIMESO TV
EMOMTIKMOV KEQOANI®V givor emapkég
6€ o0 LE TO TPOPIA KIvOHVOL TOV
TIOTOTIKOV 1OPVUATOG KOl VL
a&loAoYeiTOL 1) EQAPLOYN TOV
EMOTTIKOV HETPOV OO TO TGTOTIKA
wpvpata, 6mote kpel avaykaio. Ta
EMOTTIKA LETPOL UTOPEL VO glvan,
HEHOVOUEVE 1 GE GLVOVAGUO,
SotKNTIKA, dlopBmTiKd (.. Pertioon
oV Xvotnuatoc Ecmtepucon
EAéyyov), mowvég 1 axdpa ko emBoin
TPOGHETNG KEPAAOLOKNG OTTOLTNOT|G,
€POGOV QMG EVIOTIGTOVV CTUOVTIKEG
adLVOLIEG TOV O LTOPOVV VO
OVTILETOTIGTOVV UECH TV
VOOV UETP®V, KOOGS
avayvopiletor 6t n emPoin
KEQUAOLOKDV OTOLTNCEMV OEV
amoteAel TO KOTAAANAOTEPO HETPO YO
Vv pokpompddecun 16img
OVTILETOTICT AOVVOUIDV.

V. Opada De Larosiere

To 2008 dmuovpynnke o opdda vymiov eminedov, n Opdda de Larosiere, cKomdg
g omoiog Mtav vo vroPdAel mpotdoelg yw T PeAtimon g emomteing TOV
YPNUOTOTIOTMOTIKOV Topén 6tV Evponaiky Evoon.

Edwkotepa, 1 opddo de Larosiere 0o émpene va eEETAGEL OPIGUEVA. GNUAVTIKA
Bépara

* TMOG 1) EMONTEIDN TOV EVPOTUTKADV YPNUOTOTICTOTIKAOV WOPLUATMV KOl OYOPDV
Ba mpémer va dopyavwBel koAvTEpa OGTE VO €E0CQAAIGEL TNV 0pON TPOANTTIKNY
enonteio. TOV WPLUATOV, TNV 0pLOUN AELTOVPYIO TOV AYOPOV KOl MG EK TOVTOL TN
TPOCTUGIO TOV KATUOETOV, TOV 0CPUMIOUEVOV KOL TOV EXEVOVTOV

* MG vo evioyvuBel M EVPOTAIKY cvvepyosiol Yoo TNV EMTAPNON TNG

YPNUOTOOIKOVOULKNG OTAOEPOTNTAG KOl TOV HNYOVIGUOV EYKOPNG TPOELOOTOINONG
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Ko dtoyeiplong Kpicemv, CLUTEPIAAUPAVOLEVIS TNG OOXEIPIONG TOV SLOIGVVOPLUKDV
KOl SLOTOUEOKDV KIVOOV®V

* TG EMOTTIKEG apYES oTIS apuddieg apyés e EE mpénet va cuvepyastovv pe
GALEC ONUOVTIKES apYEG DOTE VA SICPOALIGTEL 1) YPNUOTOTICTOTIKY oTafepdTnTa OE
TOYKOGO EMIMEDO.

H opdda Ba e€etdler v katovoun tov kaOnkévViov Kol opUOSIOTHTOV
petalh tov €bvikol kol gupomaikod emmédov, Oa TpoyuaToTolEl aKpodcels Kot Oa
0pYOVAVEL OPBOVAEVCELS AVAAOYO LLE TNV TEPITTMON.

H opdda Ba dnuocieve tigc tpmdteg cvotdoelg g tov Defpovdpio tov 2009,
gykoipog mote va pmopovoe M Emtpomn va AdPet 1o €pyo g vmdyn Katd v
TPOETOLUGTO TOV SOPOVAELGE®V OO TOVS APYNYOVG KPOTOV Kol KUPEPVNCEWV KATH
10 gopwd Evpomaiké Zoppodio tov Moptiov. H opdda dev 0o mpoéfave oe
ONUOGLES ONADGELS TPV OO TOTE.

2myv ékbeon g to Oefpovdplo tov 2009, n ev Ady® opdda avayvoploe Ot 1
YPNUOTOTIOTMOTIKY KPIoT 0QENOTAV €V PEPEL OTIC AVETOPKELG KOVOVIGTIKES puOuicelg
TOV YPNUATOTIOTMOTIKOV TOopEN Kot kdAeose v Evpomnaiky Eveoon va tpoywpnoet ot
onpovpyia evég véov mlaiciov kavoviotik®v pvBuicemv. Eniong, mpoteve o6t éva
EVICYLUEVO TAOIGLO EMOTTEIONG TOV EVPOTOTKOV YPNUATOTIOTOTIKOD TOUEd O mTpémet
va ompileton ot onuovpyioe 0o opydvev to omoic Oo  avardpfovv v
UIKPOTPOANTITIKY KOl TNV HOKPOTPOANTTIKY Enonteia o€ eninedo EE.

A@ob éhafe ™ ompiEn tov nyetov g EE katd ™ cdvodo tov Iovviov tov
2009, n Evponaiky Emtponn napovsioce otig 23 Zentepppiov 2009 tig vopobetikég
™G TPOTACELS HE TIG OToieg avTetomilovtal ol advvopies mov epgovilel To TAoic1o
YPNUOTOTOTMOTIKNG EMONTEING, TOGO OE EMMESO UAKPOTPOANTTIKNG , OGO Kot

UIKPOTPOANTTIKNG EMOTTELOG, Kol OMHiovpyovvToL:

o 10 Evponaiké Zvppodio Zvommuukod Kwddvov (EXEK).
(naxpompoinmTIKY EMOTTTELD)
. t0 EBvpomaiké Xvommuo Xpnuotomototikng Emonteiog

(EXXE) (nikpompoinmtik emonteio)
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AvoAivtikdtepa:

VI. Evponaiké oVotnpa  ypNHOTOTIGTOTIKNG  EMOTTELNG

(European System of Financial Supervisors — ESFS)

Ta kabnkovtd Tov gival va dnpovpynoet £va GOGTNA TO OTOT0 £Vl GOUP®VO LE TO
otOY0 pwG otafepnc Kor evioiog ayopds YPMUOTOMICTOTIKOV VANPECIOV GTNV
Evponaikn ‘Evoon. Emiong Oo elvar appddio yio ) daodvoeon tov eBvikdv
EMOMTIKOV apywV o€ éval 16YLPO KOLVOTIKO dikTvo.
To EXXE amoteiel éva Aettovpyikd evpomaikd 6iktvo. Ot TpeIS EMTPOTES EMONTIKAOV
apy®v Ba mpénel va aviikoatactaBouv omd TG akOAoVOES apyEc, TOv £XOVV VOUIKN

TPOCOTIKOTNTO:

*n Evponaikn Apyn Tporelov (EAT)
* v Evponaikny Exttponty Acgpodlicemv kot Etayyeipatikdv Zovtaéewv (EAAEY)

* 1 Evponaixn Apyn Kwvntov Aoy (EAKA).

O véeg avtég Apyég OBa avardPouv OAa ta kobnkovia TV &v AOY®
emrponwv. Eniong OBa d1abétouv opiopéveg emmpdobeteg appodiomreg, Hetald twv

omolwv T1g e&NG:

. Koatdption mpotdoewmv yioo teyvikd mpdtuma, THPNON TOV
apyov Bertimong g vopobesioc:

. AtevBétnon Slpovidv LETOED €BVIKAOV EMOTTIKOV apydV(ylo
TEPWTOGES Tov  Pdoel g vopobesiag, opsihovv va cuvepyastodv 1 va
GULUPMOVIGOLV)

. Zoppoin oty e£ac@EAOT GVVETODS EQPUPLOYNG TV TEYVIKADV

KOWOTIK®OV KOVOVOV

. H Evpomaikn Apyf Kwvntov A&ov kor Ayopov Bo aokel
eEovoieg dueong emonteiog Tov Opyaviopmv A&oldynong g IlictoAnmrikng
Ixavomrog:

. ZVVTOVIGTIKO POLO GE KOTAGTACELS EKTOKTNG OVALYKNG.
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VII. Evporaiko Xdotnpo Xvotnuikov Kivévvov (European
Systemic Risk Board — ESRB)

To Evponaikdé Zoppodio Zvotnukod Kwddvov (EXZK) eivar éva aveEdptnto
opyavo ™G EE apuddlo yio tn HOKPOTPOANTTIKY] ETONTEID TOL YPNUATOTICTMOTIKOD
ovoTNUaTog 6T0 gomtePkd TG Evoong. H €opa tov eivar ot @paykepovptn. H
ypappoateio g eEacpariletor and v EKT.To EXZK cvufdiiet otnv mpdinym kot
TOV TEPLOPICUO TOV CLOTNUIKOV KIVOOVOV Yl T YPNUATOTICTOTIKY oTtofepdTnTO
otV 'Evoon, mov mpokdmTouv amd Tig €EEMEEIC €VTOG TOVL YPMUATOTICTMOTIKOD
ocvoTNUaToG. AouPdvel vTOYN TIG HOKPOOWKOVOUIKES eEeAitels, €10l MOTE Vo
amoPeLYOOVV TEPIOJOT YPNUATOOIKOVOUIKOL Kivdvvovy gvupeiog kAipokag. To EXXK Oa
TapEXEL EYKOIPES TPOELOOTOMGELS Y10, TOVG GLGTIKOVS KIVOUVOUG TTOV EVOEXETOL VL
avédvovtal kot Omov  eivor avaykaio, Bo  €kdidel TOCO GLOTACELS OGO Kot
TPOELOOTOMGELS, TPOG TO KPATN UEAN KOl TIG OVTIOTOWES €OVIKEG EMOMTIKES APYES
aArd kon 1ig Evponaikég Enonticég Apyéc, ot omoieg pe ™ oepd tovg Ba opeilovy va
GUULOPPDOVOVTOL. X dOPOPETIKN TEpinTon Ba mpémel va eEnyodv yloti dev Enpaav
o6ca kaBopiloviav oand T1g ocvotdoels. To EXXK ovuPdarier emiong omnv opoin
Asrtovpyion TG €0MTEPIKNG ayopds Kot ®G €K TovToL eEaceaiiler ™ Prdowyun

GUUBOAT TOL YPNUATOTIGTMOTIKOD TOUEN GTIV OIKOVOLUKT avATTUE).
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KE®AAAIO 4°

ATAAIKAXIA EIIONTIKHE AZEIOAOTI'HXHX
HIZTOQTIKQN IAPYMATQN BAXEI TOY IIYAQNA 11
THX BAXIAEIAX 1T

Xmv evotnto. ovth Tapovotdlovtal ot PBacikEC apy€C TOL EMOMTIKOV EAEYYOVL, 1
kabBodnynon yw tn dwyeipon kwdvvov, mn emomteio o Oépata SoEAvENG Kot
Aoyodooiog ¢ Emtpomng oe oxéon pe Tovg TpameCIKOVG  KVOUVOUC,
coumeptAapufovoprévng g kaodnynong mov apopovy, Hetald GAA®V, TOV TIGTOTIKO
KIVOLUVO, TNV QVTILETOTICT] TOV EMTOKIOKOD KIvOHVOL 610 TPamelikd yopTOPUAAKLO,
(mpocopoimon akpoimv KATOoTACE®V, OPIGHOS TG af€tnong, VTOASYUUOTIKOG
KIvOUVOG, KOl TOTOTIKOG KivOUVOG GLYKEVIP®ONC), TOV AELTOVPYIKO  Kivouvo, tnv

ALENUEVT SLOGVVOPLOKT] EMKOVMVIN KO GUVEPYAGIML, KOl TIG TITAOTOU|GELS.

4.1 Xnpoocio TOU ETOTTIKOV EALYYOV

H dwdwkacio erontikng agoldoynong tov IMioisiov (Baciieia II) éxet wg otodyo Oyt
puévo va eEacporotel 0Tt o1 Tpdmeles £xovv emapkn KeQAAota Yo T otnpEn OAwv
TOV KWWOOVeV otnv emyeipnon tovg, oAAd kot va evBappiver Tig tpimelec va
avamTOEOVV Kol VO, YPTCLUOTOI00V KOADTEPES TEXVIKES dlayelptong Tov KvoHVoL Kot
NV TapoKoAovOnom kot dtayeiplon Tov KivoHvmv Toug.

H dwdwaocio erontikng a&ordynong avayvopiler v gvBbvn g dtoiknong
™G TpameCog yioo TNV avamTLuEn MG OOKAGIOG €0MTEPIKNG OEOAOYNONG TOV
KeQOAOI®V Kol TOV KaBOPIoUO TOV OTOY®V OVOQOPIKA HE TO KEQAANLO Tov givat
avdAoyol pe 1o TPoPil Kvdvvov ¢ tpanelog kol o mepPPaiiov edéyyov. Onmg
opilet to [Thaicro, n droiknon g tpaneCog o cuveyicel va eEpel TV €vBVHVN Yo T
dto@aion 6t N tpamela drbéTel EmapK KePAAoD Yo T OTHPLEN TOV KIVOLVOV
™G PO Ao TIG PACIKES EAGYIOTES ATONTI|GELS.

O gmomtikég apyéc avapéveror va a&loloynoovv to Pabud otov omoio ot
tpaneleg eKTYHOVV IKOVOTOMTIKA TIG KEPOAMOKES TOVS OVAYKES TIG OYETIKEG LLE TOVG
KvdUVOLG TOVG Kot va Tapepfaivouy, 0mov kpivetal okompo. H aAinieniopacn avty
€xel g otOY0 va TPomOnoel Evav evepyd dlahoyo petald tpomel®dv Kol ETOTTIKMV

apy®v £tol Mote, Otov mopovctdlovion eAAelyels, va pmopel var AneOel tayeio kot
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ATOPOGIOTIKY Opdon Yo va Pelwbel o Kivouvog 1 va amokaTactafovy o KeQAAaio.
Q¢ ek T0OTOVL, Ol EMOMTIKEG apyég umopel va embopovv va viobetiocovv pio
TPOCEYYION TOV VO EMIKEVIPAOVETOL O EVTOVA G TPAmeles He TPOPIA KivdhHvou 1
EMYEPNCLOKN TTEIPA, TOV SIKOLOAOYEL TETOLO TPOGOYN OO LEPOVG TOVG,.

H Emuponmn avayvopilet ) oxéon mov vmapyel peta&d tov mocsod Tov
KeQaAoiov oV Katéyel N Tpamelo £VOVTL TOV KIvOOVOV TS Kot TG OOVOUN Kol TNG
amoTeEAECUATIKOTNTOG NG Olayeipiong Tov Kwovvov 1Tng Tpdmelog Kol TV
OLdIKAGLOV £6MTEPIKOD EAEYYOVL. Q6TOGO, 1 aENGN TOL KEPOAiov dev Ba Tpémel va
Bewpeitar og 1 POV EMAOYN YO TNV OVTILETOTION TOV AVENUEVOV KIVOOVOV TOL
avtipetonilel n tpanelo. AAlo HEGO YL TNV OVIYETOMICT TOV KWVOOLVOV, OTMG 1|
evioyvomn G SLXEIPIONG TOV KIVOUVAV, 1 EQAPLOYT ECOTEPIKMY OpimV, 1 evVicyvon
TOV €MIESOV TOV TPOPAEYE®V Kol TV amobepotik®dv, Kadng Kot 1 Pedtioon tov
EC0OTEPIKMOV EAEYY®V, Tpémel emiong va eetactodv. EmumAéov, 10 KepdAoio dev
npénel va Bewpeital g VITOKATAGTATO Y10 TV AVILETMMIGT) OVGLUGTIKO AVETUPKOVG
EAEYYOL M AVETOPKDV S10dIKACIAOV dLoElPLons TV KvoHvmy.

Yrdpyovv tpelc kvpleg meployég mov Ba pmopovoov vo gival dwaitepa
KatdAANAES Yo va avTieTomiotovv Pacet Tov [Tuadva 2: kivdvuvotl mov Bempolvron
¢ dev KaAVvTTOVTOL TANPOS omd Tig dtadikacieg tov [Mvidva 1 (m.y. ToT®TIKOG
Kivouvog oLYKEVIPM®ONG),01 Toapdyoviee mov Oev  eANeOncav vmoyn amd TG
dwowkacieg tov Tviava 1 (m.y. emtokiakdg kivovvog 6to Tpamelikd YopTOPLAAKLO,
EMYEPNGLOKOS KOl GTPATNYIKOG Kivouvog) Kot eEmyevelg mapdyovteg g Tpdmelog
(.. EMATOGELS TOV OIKOVOLIKOD KUKAOVL). M1 dAAN ONUOVTIKY TTUYN TOVL TVAGVE 2
gtvar n a&lohdynon g CLUUOPP®ONG HE TO EAAYIOTA TPOTLTOL KOl TIC OTTOLTIGELG
owpdvelag tov mponyuéveov pebddwv tov IMviova 1, 18iwg oto mhaicio TV
€0TEPIKOV Olofaduicewv Yo Tov MoTOTIKO Kivouvo kot Tov eéelypévav nebddwv
PETPNONG Y1 TO AetToVpyKd Kivouvo. Ot emOmTiKES apyég TPEMEL va, dStac@aiilovv 0Tt
0l €V AOY® amotnoelg KOAOTTOVTal, TOG0 ¢ KPITNplo EMAEEIUOTNTOS OALL KOl GE

ovveyllopevn Paon.

4.2 Boowkég apyéc TOU EMOMTIKOV EALYYOV

H Emupont| éxel mpoodiopicel 1€66epig Pacikés apyéG TOL EMOMTIKOV EAEYYOVL, Ol
omoleg CULUTANPMOVOVY  EKEIVEG TOVL TEPLYPAPOVTOL OTNV EKTETAUEVY] EMOMTIKN

KaBodMNYNTIKN avapopd Tov £xel avamtuydel amd v emtpony|, to Ogpélo g omoiog
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gtvon o1 «Baowkég Apyég yia v Amotehespatikn Tparnelikn Enonteio kot o1 Baowkég

Apyéc MeBodoroyiog.»

Apyn 1: H mpoty agopd ) Onuiovpyio. amo TS TPATE(ES E€0MTEPIKMDV
OVOTHUATOV OL10A0YNONG THS CUVOMKNGS KEQPOAOIOKNG ETMOPKELAS EVAVTL TWV KIVODVWY
OV OVOAGUPBOVOVY OO TH OLOYEIPLTN TOV EVEPYNTIKOD TOVS KO TOV TEPLPALLOVTOS 01O
0mOoL0 JEITOVPYOVV, EVO TPOTEIVETAL AKOUO. 1]  OVOTTU(H ECWTEPIKAY TIPATHYIKDV YLO
™MV emiTeLEn Kol O10THPNON TOL EMOVUNTOD ETITENOV KEPOLOIOKNS emapkelog. To
motwTiKd 10pouate Qo pémel va avamtocovy onloon pia Aiadikaocio ASioloynans g
Erdprerac tov Ecwtepixod tovg Kepotaiov (AAEEK). Emouévarg Oa mpérel va Gétovy
OTOYOVG V10, ETITEDD. KEPOLOLWV EVOPUOVIOUEVQ, LUE TO. ETXITEOQ KOL TO, YOPOKTHPIOTIKG.

TV OVOLOUPAVOUEVWY KIVODVWV.

O tplneleg mpénet va eivarl e B€on va amodeiEovv OtL 01 6TOYOL TOV £YXOLV
0éoel oYETIKG e TO E0MTEPIKO TOVS KEPAANLO givar BAciol Kot 6Tl o1 6TOYOL aVTOl
OLVAOOVY HE TO GLVOMKO TPOPIA KIvOHVOL TOVUG Kol TO TPEYOV AELTOVPYIKO
neppdArov. Katd v aloAdynon g KeQoAookng emdpkelng, 1 dtoiknon g
tpanelog mpénel va eivol TPOCEKTIKY) OGOV apOpd TO GLYKEKPLUEVO GTAO0 TOV
EMYEPNUATIKOD KOKAOL oTOoV omoio M tpanela Asttovpyel. Oa mpémel vo ektedeital
OVGTNPY] KOl SLOPUTIKY] TPOCOUOIMOT OKPOIMV KOTOGTACEWV TOV VO TPOSOopilel
mBovd yeyovota M aAhayéc oTlg ouvOnkeg ayopds mov o pmopovoav va €xovv
apvnTikn enintoon ot tpanelo. H doiknon g tpdnelog gépel capdg v Kipla
vV v ™ SaoeaAion 0Tt M Tpdmelo oabétel emapkn KePAAaL Yo T oTNPIEN
TOV KIVOOVOV TG,

To ecwtepikd cHotua a&loAdynong o tpénel va mepthapPdvet:

1) v enifreyn Ko emonteia amd ™ droiknon tev tpaneldv

2) TIC KOTAAANAEG Kol TEKUNPLOUEVEG Ol0OIKOGIEG EKTIUNONG  TOL
EMOTTIKOD KEPOUAOLOV

3) v alohdynon Kot v KobEPmOo™n ToV GLGTNUATOS TUPAKOAOVONCNG
KoL ovOpOpag TV ovaAAUBovOLEVOV KIVOOVOV Kot

, . , . 1
4) TNV TOKTIKT SIEVEPYELN ECOTEPIKMV EAEYY MOV 0

10 , . . , , . .
o€l 72, Xpnotog Tpravtonovrog, «Emonteio tpomelikod cuothpatog, H supomaikn epneipio Kot to
VvEO KavoVIoTIKO TAaiclon exdocels [amalnon.
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AvoiuTtikd :

1. EnifAiewn kot eromzeio amd tn doiknon tov tpareldv

Mo vyg dadkacio dtoyeiptong KvdOvev eivat To BgPEA0 Yo Hio OTOTEAEGLOTIKY
a&loldynon g emdpkelag g 0éong tov Kepaiaiov pog tpdmeloc. H droiknon g
tpanelog  elvar vwevBovn yioo T KOTAVONGYN TNG QUONG KOL TOL EMUTESOL TMOV
Kvoovev mov Aapfavel n tpdmrela Kot 10 Thg ovTog 0 Kivouvog oyetiletol e Emapkn
enineda keparaiov. Eniong, sivat vmehBovvn yia ) dtac@diion 6Tt 1) S1ATOTMOGN KoL 1M
TOALTAOKOTNTO TV Sodkacldv dlayeipiong Kvouvov eivar m evdedetypévn, o€
oxé0M LLE TO TPOPIA KIvOHVOL Kot TO EMLYELPNUATIKO TAAVO.

H oavélvon tov onueptvov Kol TV HEALOVIIKOV OTOUTHGE®MV  10iwV
KeQoloiwv pog tpdmelag o€ GYECN UE TOVG GTPOUTNYIKOVG GTOYOVS TIC OMOTEAEL
{otikd otoyegio g ddikaciog Tov oTpaTNykoy oyedacpod g To otpatnykod
o010 TPEMEL VAL OKLALYPOQEL PE COPNVELDL TIG KEQPOAOOKEG TNG OVAYKES, TIC
TPOCGOOKMUEVES KEPOUAULOVYIKES domdves, To emBuuntd eminedo TOv KEQOANiov, Kot
TIG eEwTteptkég TYEG kePalaiov. Ta avdTEPO SOIKNTIKE GTEAEYT KOl TO SLOKNTIKO
oupPovAo Ba TPETEL VO OVTILETOTIGOVY TOV TPOYPOUUATICHO KEPaAaiov G LOTKO
otoryelo ywo tn duvatdTTO EMTELENG TOV EMBVUNTOV CTPATNYIKOV GTOHY®V TNG
tpamelag.

To Avoikntikd Zvppodio g Tpanelag Exet v €vBOHVT Y Tov KaBopiopnod
oV opiov avtoyNg TG Tpdmelag o€ Kivdvvoue. Oa pémet emiong va Eac@aiicel OTL M
dwolknomn Bétel éva miaictlo yo v a&loldynon tev 510edpwV KIvduveV, avanticGEL
éva cOOTNO TOL GLGYETILEL TOV Kivouvo LE TO emimedo Kepaiaiov g tpanelag, Kot
kafiepadvel o péBodo yio TV TopaKoAoVONGN TNG GLUUOPP®ONG LE TIC ECOTEPIKESG
moMTikéC. Eivan emiong onpovtikd to yeyovog 0tt 10 0101knTIkO cupfBovito viobetel
Kot vrootnpilel 1GYVPOVG E0MTEPIKOVG EAEYXOVG KOL YPORTEG TOAMTIKES KOl
owdkaocieg Kot Swwo@aAiler 0Tt M Swoiknon eEAc@OAIlEl TNV  ATOTEAECUOTIKY

EQUPLOYY| TOVG GE OAOKANPO TOV 0OPYOVIGUO.

2 KatdAiniec kot tekunpliouEvec SLadIKAGIEC EKTIUNGTC TOV ETOTTIKOV KEQUAMIOV

Oegpelmon otoryeio TG XPNOTNG AEIOAOYNONG TOV KEPOAOIMV ATOTEAOVV:
. Ov moMtikég Ko Oadikacieg mov Oa eacearicovv OTL M

tpanela eviomilel, HeTpd, Kot eKOETEL OGAOVS TOVG OTLLOVTIKOVG KIVODVOLG
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o Mia dadkacio Tov cuoyetilel Ta Ke@dAala e TO ETITESO TOV
KLVOUVOL

o Mo dwdikacio mov opilel Toug OTOYOVE  KEQOUANLOKNG
EMAPKELNG O GYECT LE TOV KivOuVo, AaUPAvVOVTOG LITOWYT TO GTPUTYIKO GTOYO
™G TpAmeCog KOl TO EMYEPNUATIKO GYEO0 Kol

. Mo S0 01kacio. ECOTEPIKMY EAEYY®V, €TavVOEIOAOYNONG Kot
eléyyov Yoo va eEao@aiilel TV axepaldTNTO TNG GLUVOAIKNG OLOIKNTIKNG

Swdkaciog

3.A&oA0ynon kot kabi€p®won ToV GLGTNUNTOC TOPUKOAOVONCNC Kol ova@Oopic TMV

ovoraufavousvev Kivovvev

A&woloynon Kol KeOEPM®MG) TOV GUGTNUATOS TAPUKOAOVINCNC TOV KIVOLVOY

OMlot ot onuavtikoi kivévvolr mov oavipetoniler n tpanefo 0o mpémer va
OVTILETOTICTOVV KOTd TN dadikacio a&toddynong tov kepoiaiov. Eved n emtponn
avayvopilet 0Tt 6Aot ot Kivovvor dev umopodv vo petpnfodv pe axpifewa, pio
avoAvTiKn dtadikacio Bo mpénel va avamtuydel yio TNV ekTipnon Tov Kivduvav. Q¢ ek
TOUTOVL, TO. OKOAOLOA YPNUOTOdOTIKG ovoilypoata Kwwdhvov, ta omoia o Kopio
TEPIMTOON O0EV OMOTEAODV 0 TEPLEKTIKN AloTA OA®V TOV KWOOV®V, TPEMEL Vol

eEeTOOTONV.

[Mototkdg kivovvog: O tpdmelec mpémel va €xovv pebodoroyieg mov Tovg
EMTPEMOVY VO EKTIUNGOVV TOV TOTMOTIKO KIVOLVO OV EUTEPLEYETOL GTA AVOIYLOTO GE
W010TEG TEAATEG N AvTIGVUPAAAOEVOVG, KOOMOC Kou o€ eminedo yaptopuiakiov. ['a
o mepimAoko dounuéveg tpamelec, N extiunon eAEyyov TOTE®MG TNG KEPAAOIOKNG
EMAPKELNG, KOT 'eAdylotov, Ba mpémel vo KoAOTTEL TECOEPIS TOUEIG: cLOTHUATO
a&lohdynong Kvouvev, avdivon tov yopto@uAakiov / cuvabpoion, titAomoinomn /
TEPIMAOKO, TGTOTIKA TOPAY®YQ, KOOGS Kot To LEYAAD XPNUOTOOOTIKA avolypaTo Kot
TN GLVAOPOICT KIVOLVOV.

Ot ecotepcés aEl0A0YNOELS TOV KIVOUVOV gival éva onuavtikd epyoieio yio
NV TapoKoiovOnorn tov moteTKoy Kivdvvov. H ecwotepikn aglohdynon kvdvvov
Oa mpémel va elvarl emapkng yio vo, oTtnpiel ToV TPOGOIOPIGUS KoL T HETPNON TOV

KvoOovev amd 0o To MOTOTIKE avolypoto, kot Oo mpémel vo evtoybel otn yevikn
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avaAvon Tov WPVUOTOS Y10 TO TOTOTIKO KivOuvo Kot T1 Ke@aAotokn emdpkea. To
ocvotnua afloAdynong Ba mpémel vo moPEYEL AETTOUEPEIC EKTIUNOELS YloL OAQL TO.
TEPLOVOIOKA oTOLYElR, OYl UOVO Yo TO. «TpoPAnpatikd meptovolokd otoryeion. Ta
amofepatikd (NUdV TV daveimv TPEMEL VO GUUTEPIANPOOVY oIV 0EI0AOYNON TOV
TOTOTIKOL  KWWOUVOL Yo TV €mdpkeldr TV WiV KEQOAUi®V.
H avdivon 100 mototikod Kiwvouvov mpEmel vo TPocolopilel emapk®dg TLYOV
advvopieg og emimedo yoptoPuAakiov, kabdg Kol kdBe cLYKEVIp®ONG KvOHVE®V.
[Tepoartépm, N avdAvon TOL TOTOTIKOD KivOLVO TOV OVTIGLUPAALOLEVOL TPENEL VaL
neplhapfaver  e€étaon g onuocwag  alohdynong TG GLUUOPP®OONG  TOV
emomtevovtog e T1g Baowég Apyég yia v Amoteleopatiky| Tpanelikn Enonteio.

Agwrrovpyikdg kivovvoc: H Emitpomn miotevel 61t mopodpo ovotnpodTnTa

TPEMEL VO EPOPLOCTEL TN SLYEIPIOT TOV AEITOLPYIKOD KIVOVVOV, OIS YIvETOL Yo T
dwyeipton tov GAAOV onuovTik®v tpamelikdv kivovvev. H amotuyia va dayeipiotel
oMOTA TO AE1TOLPYIKO KivOUVO PTopel va 00N yNGEL € avakpifela Tov Kvovuvov evog
WPOHOTOC KOl VO ONUIOVPYNOEL O©TO  1OPLUO  OVTO  ONUOVTIKEG  OTOAELES.
H tpanela Bo mpénetl va avomtoéel £va mAaiclo yuo T Stayeipion Tov AETOVPYIKOD
Kvduvou kat vo a&lodloyel v emdpkela Tov keparainv mov opilel avtd 1o mhaicto.
To mhaicto Ba mpémet va kaAvmTet T BEAN0M KoL TNV avToyn ™G TPAmelag avapoptkd
pe tov Aeltovpywkd kivovvo, Omwg Kabopilovior HEC® TOV TOATIKOV Yo TN
owyeipton awtod ToL KIVOLVOV, CUUTEPIAAUPOVOUEVNG TG £KTOONG KOl TOV TPOTOV
LE TOV 0010 0 AEITOVPYIKOG KivOuvog HeTapEpeTal £Em amd v Tpdmela. Oa mpémet
eniong va tepthapPével TOMTIKEG TOL Vo, TEPLYPAPOVY TNV TPOCEYYIoN TG TPamelog
GTOV EVIOTIGUO, TNV aS0A0YN oY, TNV TapakoAoVON o katl tov Eleyyo /( peimon) tov
TIGTMOTIKOV KIVOUVOU.

Kivovvog ayopdc: H a&oddynon avt Paciletor e peydro Babud oto tpodmo

pétpnong mov epappolet n tpanela yio v a&io oe kivouvo 1 ©TN TLTOTOUUEVN
TpocEyyon yw to Kivovvo g ayopdc. Epgaon 6o mpémer emiong va dobei oty
EKTELEDT] «OOKIUADV OVTOYNG» TOV WOPVUATOC KoTd TNV aloAdynon ¢ EMAPKELNG TOV

KEPAAAIWOV Y10 TNV VTOGTNPIEN TNG AETOVPYIOG TOV GUVOALOYDV.

Kivovvog emrokiov 610 tpamelikd yoptoouAdkio: H dadkacio agoldynong
Ba mpémer va meprhapfavel OAeg TG emtokiokég B€oelg g Tpdmelag Ko va eEgTalet
OLEC TIG GYETIKEC AVATPOCOPLOYES TOV EMTOKIOV Kot OA0 TaL TPOOEG LK OEOOUEVA.
Ot minpogopieg avtéc yevikd Oa mepthappdvovv tpéyovta 1ooldyla Kot cupPatikods

puOuohg emtokiv Ta omoio.  GLUVOLOVTOL WE TO YPMUOTOSOTIKG HECO Kol TO
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YOPTOPLAAKIN, TIG KOPLEG TANPOUES, TIC MUEPOUNVIEG OVOTPOGOPUOYNS TV
emrokiov, 1Tn OJowdpkewn, To Oglktn 1ooTiog mov ypnolpomomdnke Yoo TNV
OVOTTPOGOPLOYT TOV EMTOKIOV, Kot TIC GUUPOTIKES OVATOTES KO KOATATOTEG TILES TOV
eMTOKiOV Yo péoa Kopovopevoy enttokiov. To cuotnua Tpénet emiong va £xel KOAA
TEKUNPLOUEVES VTTOOECELS KO TEXVIKEG,.

Kivovuvoc pevotdémroc: H pevotdémra sivan {otikng onuociog yuo

ocvveyllopevn Procotta TV Tporelikov opyoviopmv. Ot kepalotokes BEcelg TV
tponeldv umopel va £govv enidpactn otV KAvOTNTA TOLS VO ATOKTOVV PELGTOTNTO,
€101k og o kpiom. Kdébe tpanelo mpémet va d100€tel KOTAAANAO GUGTIHLOTO Y10 TN
pétpnomn, mopakorlovnon kot tov €Aeyyo TOoL KvoLVoL pevotdtnrag. Ot Tpdmelec
npénel vo, aloloyovv v emdpkeln TV KeQoilaimv Bdoel Tov mpoeil pgvetodHTTO
TOVG KOU TNG PELOTOTNTO. TOV OYOPAV OTIS OMOIEC  OPUCTNPLOTOOVVTOL.

Alor kivovvor: Av kot 1 Emutpomn avayvopilet 01t ot «dAloy Kivovvol, Ommg

o1 Kivouvol erung Kot oTpatnyikod Kvohvov, 0ev eivat E0KOAN LETPNGLLOL, OVOUEVEL
amo T Propnyovio va avortuéel TEPUTEP® TIG TEYVIKES Yo TN daxeipton OAmv TV

TTUYDOV OVTAOV TOV KIVOLVOV.

AvoQOpEC GYETIKA NE TOVE OVOAOUBAVONEVOVE KIVOVLVOLE

H tpdémelo O mpénet va Kabiepdoetl éva KaTdAANAO GUGTNLA Y10 TV TAPOKOAOVON O
KOL TV 0VOQOPE TOV KIVOLVAOV TOV YPTUOTOSOTIKMV OVOIYUAT®V Kol Vo aSl0A0YNGEL
TO TOG M oAAOYN TOL TPOPIA Kivduvov NG tpdmelog emnpedlel v avlykn yu
ke@dAao. Ta avdTEPA SOKNTIKA GTEAEYN 1 TO OO0KNTIKO GLUPOVALO NG Tpdmelog
Oo mpémel, 68 TAKTA YPOVIKA O1GTNUATO, VO dEYOVTOL EKOEGEIS OYETIKA LLE TO TPOPIA
Kvduvou g tpamelag Kot Tig avdykeg o Ke@aiao. Ot ekbécelg avtéc Ba mpémet va
EMTPETOVY GTO AVAOTEPA OLOIKNTIKA GTEAEY VL
o A&oloyficouv TO EMimESO Kol TNV TACT TOV OLGLOODV
KvOOvVmV Kot TNV €XidpOcT) TOVG 6T ETIMEON TOV KEPOANIOV
. A&lohoynoovv v gvachncio Kot 1o Katd mOco eLA0YESG ivan
ol Pacikéc mopadoyEég mov ypnoipomolovviol otn Pactkr] afloAdynon tov
GUGTNLOTOG LETPTOTG
. [Ipocodopilovv 6t M Tpamela dwbétel emopkn KeQAAALL Yo
TNV KAALYN TOV dapOp®mV Kvobvemv Kot 0Tt gival 6€ GUUPOPO®OT HE TOVG

KOOEPOUEVOVS GTOYOVS GYETIKE [LE TNV EMAPKELN TOV 101V KEQOAAI®V
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o A&oloyfcouvv Tig HEALOVTIKEG OmOLTGELS TG KeEPaiaiov Pacet
TOV  OVOQEPOUEVOV TPOPIA Kvobvov g Tpdmeloc Kol vo KAvouv TIG

ATOPAiTNTEG TPOCAUPUOYES GTO CTPATNYIKO GYEN10 TNG TPATECOS OVOAOYMC.

4. ToxTikn OEVEPYELL ECOTEPIKAOV EAEYYDV

H ecotepikn  doun eréyyov g tpdmelag €lvol OVCIOCTIKNG ONUOGIOG Yo TN
dwdkacio exktipmong Tov Kepaiaiov. O amoTeAeGUATIKOC EAEYYOG TNG OLOOIKOGTOG
a&loldynong tov kepalaiov meptlopfavel ave&aptnn e€étaon Kat, EVOEYOUEVMGS, TN
GUUUETOYN E0MTEPIKOV 1 eETEPIKMOV eAéyyov. To Awotkntikd ZvupodAiio g
Tpanelag €xel v gvBOVN va eEacpariler 0TL 1 doiknon Beomilel éva cvoTNUO Yo
Vv a&loAdynon TV Sapop®mV KvdOvmv, aVOTTUGGEL V0, GOGTNLO TOL GYETICETOL PE
ToVv Kivduvo og eminedo kepolaiov g tpamelag, Kot kabiepovel po pébodo yuo tnv
TAPOKOAOVONOT NG CLUUOPPMOONG HE TIG €0mTEPKEG TOMTIKEC. To AlonrTikd
cupPodio Ba mpémel va eEakpPdVeEL TAKTIKA KOTA TOGOV TO GUGTNIO ECMOTEPIKOV
eMEYYOL eivar emapKES Yia Vo eE0CQAMGEL Lol GUYKEKPUUEVT] KOl GUVETH dle&oywyn
TV EPYOCLAOV.

H tpdnela Ba mpémer vo d1e€dyel mePLOdIKES AVOCKOTNGELS TNG OAOIKOGTOG
dwyeiptong kvovvou g yia vo eEacpaiicet Ty akepaldtnTa, TNV aKkpifela, Kot
AOYIKT 0VTOV TOV GLGTNUATOC. XTotYElR OV TPEMEL va, avabewpnBovv amoTehovV:

o H «xotoAniomta ¢ dwdwaciog a&oldynong g

KeQOAOLOKNG endpkelag g tpdmelag AOY® TG PUOoNG, TG EUPELELOG Kot TNG

TOAVTAOKOTNTOG TV OPOGTNPLOTHTOV TNG

. O 1mpocdopIordg TV UEYAA®Y YPNUATOIOTIKMOV OVOLYUAT®OV

KO TOV GUYKEVIPAOCEMY KIVODVOL

. H oxpifela kow n tAnpoTTa TV 0£00UEVOV TTOV €10GYOVTOL
ot dwdkacio aEoAdynong g tpdmelog

. H JAoywomra ot eykvpdtmto TOV  CEVOPI®V  TTOL
ypMNoonoovVToL 6T dradikacio a&loldynong Kot

. Ol TPOGOUOIDGELS AKPUIOV KATAGTAGEWDV KOl 1) OVOAVCT| TV

TOPAOOYDOV KO TV EIGPONDV
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Apyn 2: H oebtepn opyn avapépetor ato poio mov mwailovv 01 ETMOTTIKES OPYES, Ol
OToleS OPEILOVY Vo EAEYYOVY KOOI VO, allol0YOOV TIC E0WMTEPIKES OTPOTHYIKES Kl
O100IKAOIES UECO TWV OTOIWYV EKTIUATOL 1] KEPOAOIOKI ETOPKELD ,EVQD UTOPODY VO
TPOPaIvovy OTIC KOTGALNAES EVEPYEIES OTNV TEPITTWON WOV OLATIGTWOOVY TWSG OEV
IKOVOTOI00VIOL OO TO. OWOTEAECUATO. TWV ECWTEPIKWV cvotiuatwv. H apuodia
emormtiky opyn Oo mpémer ontoon vo avamrdler Awooikaoies Emomtikng Acioloynons
(AEA) s AAEEK mov vmoatnpilovior omo to 2votnue Eykaipov [lpogidomoinong kou
A&oroynong Kivovvav (XEIIAK).

O enontikég apyég mpenet va e€etdlovy TakTKA TN dedkacio pe v onoio
pa tpamela a&loloyetl TV endpkeln TV 10imV kePolainv T, Tic B€oelg Kvdvvov,
T eminedo KeQOAiov, Kol TNV TOWOTNTA TOL  KePaAaiov mov dwatnpel. H emomticy
apyn Ba mpénel va aglohoynoet eniong 1o fabud otov omoio N Tpdmela Exel Béoet og
EQOPUOYN UL LYW €0MTEPIKN Oladkocion Yoo TV a&oAdyNon NG KEPUAOLOKNG
endpkelng. H éupaon g avabempnong o mpénetl va diveton GYETIKA pe TV Tot0TNnTa
g dwoyeiptong Kvdvvov g Tpdmelog Kot TouG EAEYYOVS Kot OV TPEMEL VA, 00N YNOEL
TIG EMOMTIKEG apyEG Vo Asrtovpyohv ¢ dwotknoelg towv tpomeldv. H meprodwm

avafempnon pmopel va mepthapPével KAmolo cuVOLAGUO amd:

o Emtomeg e€etdoeic 1| embewpnoeig

. Eémtepucéc avabempnoeig

. Yu{nmMoelg He TiG O101KNOELS TOV TporeC®V

. Enavelétaon tov epyacidv mov mpaypotomolovvtol omd

eEmtepkong eAeYKTEG (Le TNV TpoidOeon OTL eoTIdlETON LOVO GTO. AVaYKOio
Inmpato oV apopovV To KEQAAOLOL)

. [Teprodukég exBéoelc

H ovclooctikn enidpoon, v omoio  ta o@dipato otn pebodoroyio M ot
TAPOdOYES TNG EMIOTNUNG AVAAVLONG UITOPEL VO EYOVV OTIG KEPUAOLOKES OTALTICEL TTOV
amoppéovy ,amortel Aemtopepn €EETOOT OmMO TIG EMOMTIKEG OPYES OTOV ECMOTEPIKO

éleyyo kabe tpamelog.
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1. Eraveéétoon e exdpketoc tne aEoAdynonc Kivdvvou

Ot emomttikéc apyég Ba mpémel va a&lohoynoovy 1o Babud otov omoio ot ecwTepIKol
oTOYOL Kot JlodIKAGieg GUUTEPIAAUPAVOLY KOl TPOGUETPOVV TO TANPES PACHA TOV
Kvovvev mov avtipetonilel n tpanea. Ot endnteg mpénel emiong va €£€TAGOVY TNV
KOTOAANAOTNTO TOV HETPOV KIVOUVOL TOL YPNGLULOTO0VVTOL Yo THV aloAdynon g
E0MTEPIKNG KEQPOANLOKNG ETAPKELNG KOl TO Pabud oTov omoio to ev Ady® péETPOL TOL
oxeti{opeva pe Tov Kivouvo ypNoIULomotohvTol AETovpyikd oto va Bécel 1 dtolknon
Oplo, 610 Vo aELOAOYNOEL TIG EMOOCELS TNG PONG OPACTNPLOTHTMV GTNV EMyeipnon,
KkaBng kot 6To va agloloynoet kot va eEAEYEEL TOVG Kvduvovg yevikdtepa. Ot endmteg
Oa mpémer va e€etdoovv tor amoteAéopaTO TOV OVOADGE®V gvoicOnciog Kol TV
TPOGOUOIDGEMY OKPOI®MV KATAGTACEDV TOV TPUYHATOTOloVvVTaL omtd 1O TPameliKo
idpupa  aALG KOl TO TPOTO pE TOV OO0 T AMOTEAEGUOTO OVTA oYeTilovTol [e Ta

oyéola yopm amd 1 dwayeipion Tov kepaiaiov.

2. A& 1oAOYNoN TS KEQOAOLAKNC ETOPKELNC

Ot gmontikég apyég Oa mpémet va enoveEetdoovy Tig dadtkacieg g tpamnelag yio va
SMGTOGOLY OTL:
. Ta enineda-octOYOL TOV eMAEYHEVOV KEPOAi®V gival Guvaen
LE TO oNUEPVO AgtTOoVPYIKO TEPPAALOV.
o Ta enminedo ovtd mapaxorovBovvron KoTdAANAO Ko
eEetalovral amd  doiknon.
o H o0vBeom tov keporaiov eivor katdAAnAn yio ) 06N Kot T0
péyebog Tv dpactnplotNTeV TG Tpdmelog.
o O emomteg Oa mpémel emiong va e€etdoovv 10 Pabud otov
omoio N Tpdmelo Exel TpoPAdyel ampocsddknTa YEYOVOTO 6TOV KABOPIoUd TV

EMIMESMV TOL KEQUAAIOV NG,

H avdivon avt Oa mpémel va KaAvmtel éva eupd QACHO TOV EEMTEPIKMOV
cuVONK®OV Kol oevapi®V, Kol 1 TOAVTAOKOTNTO TOV TEYVIKOV Kol TPOGOUOLDCEMV
aKPOI®V KOTOGTAGE®MV TOV YPNOLUOTOOLVTOL TPENEL Vo €ivol avaAoyn HE TIS

dpaotnproreg TG Tpdmeloc.
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3. A&oAdynon tov wepiBarrovtoc eA&yyou

Ot endmteg Oa mpémet va £€TAGOVV TV TOLOTNTA TOV EKOEGEMV KOl TOV GLGTNUATOV
TOV TANPOEOPLOV NG Oloiknong g tpdmelog, tov TPOMO HE TOV OmMOio Ot
EMYEPNUOTIKOT KIVOLVOL Kol 01 OpacTNPLOTNTEG GVYKEVTPMOVOVTOL KOl TN KOTOYPOPN
amd T TAELPA NG O0IKNOoMNG TOV  OMOVINGE®MY OTOVS  OVOOLOUEVOLS 1
UETAPOAAOEVOVS KIVIVVOUG.

e OAEG TIG MEPUTTMGELS, TO VYOG TOV KEPAAaiov o€ o pepovouévn tpamelo
Bo mpémer va mpocdropiletal avdioya pe To TPOoPIA KivdLuvov ™G Tpamelos Kot TV
emapkelr TG dwdkaciog Olayelpong KvoHvov Kol TOVG €GMTEPIKOVS EAEYYOLG.
Eéwtepwcol mapdyoviec, Onmwg €MOPAGES  TOL OIKOVOMKOD KUKAOL Kol TO

LOKPOOIKOVOLIKO TepBdALov Ba mpémet emiong va £ETOGTOVV.

4, Erontukdc EAeyyoc TNC GLUUOPOMCNC UE TIC EALYIGTEC TPOOLOLYPADEC

Mo opiopéveg ecmtepucég peBddovg, TeXVIKES Helmong TOv TOTMOTIKOD KIVOUVOL Kol
TITAOTIOMCELS  OTOLYEIMV  EVEPYNTIKOV 7OV TPEMEL VO OVOLYVAOPLGTOLV Yol
KOVOVIGTIKOVG GKOTOVG TOL KEPaAaiov, ot Tpdmeleg B mpémel vo mANPOvV OPIGUEVES
mpobmobécels, cuUTEPIAAUPAVOLEVOV TV TPOTUTT®OV dtoeiptong Kivohvev Kot TV
yvootonomcemv. Edwotepa, ot tpanelec Ba eivor vmoypempéveg va yvoGTomoloHy
YOPOKTNPIOTIKO  TOV  EC0OTEPIKOV  GLOTNUATOV-pEBod0AOYIDY  TOVS 7OV
YPNCLOTOLOVVTOL Y10 TOV VITOAOYIGHO TOV EAYYICTOV KEPOANLOKMV OTOUITNCEWDV. XTO
mhoiclo g Odwociog emomTIKNG €£6TAONG, Ol EMOMTIKEG OPYEG TPEMEL VO
dc@arilovv 0Tt avtoi o1 Gpot TAnpovvtal o cuveyn Pdon.

Ymapyer eniong €vag onUavtikdg mapdyovtog yio TV emontikn agloAdynon
™G GLUUOPE®MONG HE OPIGHEVOLS OPOVLS Kot  omoutnoelg mov kabopilovtor yio
TUTOMOMUEVEG TTPOGEYYIoELS. ZTO TAMiIG0 awtd, B vapéet Wwitepn avaykn vo
eEaoQoAloTEL M YpNON TOV OWPOPOV HEGMOV TOV UTOPOLV VO UEIDGOVV TIG
Kepohotokéc anartnoelg tov [Tvadva 1 ko va kotavondel g pépog  piog Aoyikng,
SoKIHaopUEVNG  KaBMG Kol KATOAANAQ TeKUNPLOpéVNS  dtodikaciog  dtoyeiptong

KvoOvVmV.

5. ETomttikn ovIeTOTIoN

AoV mpaypatoromnBel 1 Sadikocioo aEOAOYNONG TOL TEPLYPAPETOL AVAOTEP®, Ol

emonTikéS apyés Ba mpémer va AapPdvovv ta KatdAAnAo pétpo av dgv givon
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IKOVOTIOINUEVEG, LE TO. OOTEAECUOTA TNG OWKNG TOVS AS0AOYNoNG KIvOHVOL 1T1g
tpanelog kot TN oabeon Kepalaiov. Ot emontikég apyég Oa mpémetl va TGOy Hio

oEPd dpAcE®V, OTMG AVTEC TOV avaPEPOVTAL OTIG ApyEg 3 Kot 4 TopaKdTo.

Apyn 3: H tpitn apyn ovapépel mawg n emontikny opyn Oo mpémer vo, amoutel omo TIS
PATECES VO OLATHPODY DWHAOTEPO, ETIMENO. ENOTTIKWOV KEPOAOIMV OO TOV EAGYIOTO
ogikty ¢ Booleiog I ,kabwng pe ™ O10KpATHON TEPICGOTEPOV KEPOLAIWV
ETITOYYAVETAL 1] OLACQYOALTH TV 1OPOUCTOV OTO GALOVS KIVODVOVS Kol afefalotntes

mov oev mepilopfavovrar oto ocikty s Baoileiog 1.

Ot keporatokég amoutioelg Tov [vdova 1 Ba wepthappdvovy Eva pubuictikd
mhaiclo y Tig afepaidtnteg mov mepPaiiovy 10 Kabeotdc Tov [vAmva 1 kot wov
emnpedlovvy 10 oLVolo Ttov Tpomelkov mANOLoPOL. Ot eWdKéES  TpamECIKES
afePardreg B mpémetl va avtipetoniloviot 610 TAAIGI0 TOL TVAGVA 2. AvapéveTot
O0TL o1 &v Adym puvbuicelg oto mAaicio tov [MvAdva 1 Ba dnuiovpynbovv yuo va
wapéyovv goAoyn PePardtra 6Tt pia tpdmelo PE KOAL OPYOVOUEVO EGMOTEPIKY
GLGTNUATO KOl ECMTEPIKOVG EAEYXOVG, £V KOAL O10POPOTOMUEVO TPOPIAL KIvOLVOL
Kol pe éva emyelpnolokd mpopih ovuemvo pe 10 kabeotmg Tov [Tvddva 1, kot m
omoio Aettovpyel pe kepdAao 6o mpog T1g amartioelg Tov [Tvddva 1, Ba emitivyel va
EKTANPDOCEL TOVG EAGYIOTOVG GTOYOVS MOV gvompat®vovtol otov [Mvidva 1. Ot
EMOTMTIKES apyES Oa amartovv 1 B evBappvivovy Tig TpATElES VoL AELITOVPYOVV UE LidL
Covn, mépa kol mave amd 1o mpoétvmo Tov [Tvadva 1. O tpaneleg Ba mpémer va
dltnpNoovy avtd To «UAEIAAPLY Yo VO GUVIVACUO TV EENG:

(A) Ta erdyiota otavtap mov Bétel o TTvadvag 1 avapéverar va teBodv yia
NV EMITEVEN €VOG EMMESOV TPOMECIKNG TICTOANTTIKNG IKOVOTNTOS GTLS 0YOPES TTOV
elval KOT® amd TO EMIMESO TNG MICTOANTTIKNG KAVOTNTOG OV EMOIOKOVV TOAAES
Tpameleg Yoo 01kovg Toug Aoyovs. ['a mapddetrypa, ol tepiocotepeg O1ebveic Tpdmeleg
QOAVETOL VO TPOTILOVV Vo, Elvatl VYMANG aEloAdynong ard 01ebvdg avayvomploHEVOLS
oikovg a&ordynone. 'Etot, ot tpaneleg etvar mbovo va emAéEovv va Aertovpyncovy
eldyyota Tave and to [Tvadva 1 yio Adyovg avtaywvicpov.

(B) Xm ovvbn mopeio tv epyoacidv, TO €100 KOL O OYKOS T®V
opactnprotntev Ba aArdéel, Omwg Ko M €kBeon o€ KIWVOUVOVLS TPOKOADVTOG

SLOKVUAVOELG TOL GLVOAMKOD JEIKTN KEPAAAiOV.
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(I') Mmopel va eivar damavnpd vy 115 Tpameleg Vo GLYKEVIPOGOLV
GUUTANPOUOTIKO KEPAAOLO, EOIKA 0V OVTO TTPETEL VAL YIVEL YPIyopa 1| GE U0 ETOYN
OV 01 GLVONKEG TNG AyOPAS Eival SOLGUEVELS.

(A) Tw 115 Tpdmelec T0 va. TECOVY KAT® Oomd TIG EAGYIOTEG KOVOVIOTIKEG
OTOLTIOELS OVOPOPIKE HE TO KEPAANLO TOLG eivar éva coPapd Bépo. Mmopel va
npaypatorombet mapdfoaocn g oxeTikng vopobesiog and ™ mAevpd TV TpameldV
Ko £YKOPEG 1N SLoKPLTikeS S10pHOTIKEG EVEPYELES EK LEPOVG TMV EMOTTIKAV APYDV.

(E) Mnopet va vrdpyovv kivovvol, gite e0kd Yoo pepoVmpéves tpameles, M
YEVIKOTEPQ Y100 OAN TNV OKoVopia, ot omoieg dev Aapupdvovtar vdyn ctov [Tvidva 1.

Yrdpyovv dwdpopa péca mov eivor SBECULO GTOVG EMOMTEG YL VL
eEacealotel 0Tt ot emuépoug Tpameles, AEITOVPYOVV LE ETOPKT EMIMESA KEPAAUIWV.
Meto&d GAA®v pebddwv, M emomtikny opy pmopel va kabopicel oTdYOVE Yoo TOVG
oelkteg  keporaimv M va opicel mepiocdtepeg Katnyopies eloyioTOV SEKTOV (TT.Y.
KoAn Kepaioiokn OwpBpwon kot va Owbétel emopkn 0w ke@AAoo) Yoo TOV

TPOGIOPIGHO TOV EMTESOV KEPaAoomoinong g Tpdmelag.

Apyn 4: Téhog, n tétaptn apyn avopépel TmS 01 ELOTTIKES apyés Qo mpémel va. givou o€
Oson vo eméufovv dueaa kar ToyToTO. LE ETAVOPOMTIKES EVEPYEIES TTNV TEPITTWON TOV
EVIOTIOOVY TG TOL ETOTTIKG KEPAAQLO UIAS TPOTECAS EIVOL YOUNAOTEPO. 1] DTAPYEL EGTW
n mBovotnta va uetwBodyv KaTw omo To ETITENO TOV EAGYI0TOV OcikTy. Emimiéov o véog
KOVOVOG TPOTEIVEL TNV OVIIUETWOTION 010 TAQIGI0 THS OlAOIKOTIOS ETOTTIKNG
aé10l0ynong tov moiove Il Osuarwv mov dev avtiuetwrmi{oviar amd to moiovoe |
OYETIKA [E TOV EMITOKIOKO KIVODVO TOD ETEVOVTIKOD YOPTOPLAOKIOD KOOI — ELOIKOV

TEPITTOOEDV TLOTWTIKOD KO AEITOVPYIKOD KIVODVOU.

O gmontkég apyés Bo mpémel va e€etdoovy ol GEPd EMAOYDOV, EPOCOV
vrdpéer M vroyia 6t N Tpdmelo dev TANPOL TIC OMOLTH|GELS TOV EVOMUATMVOVTOL GTIG
EMOMTIKEG apyéc mov meprypdpovion moapomdve. Ot dpdoelg avutég umopel vo
neplhapfdvouy v evrotikomoinon NG moapakolovnong g tpdmelog, Tov
nepopiletl v Katafoin pepiopdtov, oanotdvtag omd v Tpdnelo vo TPoeTOUdcEL
KOl Vo EQOPUOCEL £€VOL IKOVOTOMTIKO OYE010 OTOKOTAGTOONG TNG KEPUAOLOKNG
enapkelog ko vo eEacparioel mpochHeta kepdhona apéons. O endnteg Oa mpémel va
€YOUV TNV ELYEPELD VO YPNOLOTOOVV T £pYaAeio OV TaPtalovy KOADTEPOL GTIC

cuvOnkeg ¢ tpanelog kot 6to TePPAALOV Aettovpyiag TnG.
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[Ty Avon yio T1g SuoKOATLEG TV Tpame(®V deV AmoTEAEL TAVTA 1) AENGT TOV
Kepaiaiov. QotOC0, Oplopéve omd To amortovueve, LETPO (OTme 1 Pedtioon twv
CLUGTNUATOV Kol TOV EAEYXWOV), UTOPEL VO amattohv Eva XPOVIKO SAGTNUA Yo, TV
€QOPLOYN TOVG. ¢ ek TOVTOV, 1 AWENON KePalaiov Ba umopovce va ypnoyorotn el
WG TPOCWPIVO HETPO, EVA TO LOVILD HETPA Yo TN PeAtimon g 0éong ¢ tpanelog
tifevtar mapdAAnio oe epoppoyn. MOAg avtd to povipo pétpa Exovv 1ebel oe
EPOPLOYN KOl Ol EMOMTIKES OPYES OOVV TG €ivol OMOTEAEGUATIKA, 1) TPOCOPIVI

aOENOT TOV KEPOAULOK®DV OTOLTGEMV UTopel va apotpedet.

4.3 E@appoynq tng AEA

4.3.1 IIedio eappoyng tnc AEA

H mpoPrenodpevn oto dpbpo 25 tov N.3601/2007 AEA epopudletar oto moTOTIKA
wWpvuata, 6mmg opiletar otnv mapdypaeo 1.1 kot oty mapdypao 2 tov Kep.LA ¢
[TA/TE 2577/9.3.2006, dnAadn:
e Gg O T MOTOTIKE WpVUATA TTOL XYoLV £dpa otnv EALAGS,
TEPIAAUPAVOUEVOV TOV DTOKATAGTNLATOV TOVS 6TO £EMTEPIKO,
e ¢ eminedo opidov cHppova pe ta tpoPiendueva oto Keo. III g [TA/TE
2577/9.3.2006 «Baowkég apyég Kot KpLtnplo. o€ EXinEdO Ouikon».ll

4.3.2 Apx1) TNG AVOXAOYIKOTI TG

Bdoet tov apbpov 124 g Oodnyiag 2006/48/EK, tov N.3601/2007 wor twv
Katevbuvmprov I'popumdv g CEBS, n cuyvotnta kot 1o e0poc g AEA g&aptmvtan
ano:

. TN PUOoT), TNV TOAVTAOKOTNTA KOl TO HEYEDOG TV dPACTNPLOTATOV EVOG
TIOTOTIKOV 10pVUATOG,

. TN PUOT KOl TO EMMESO TOV KIVOLVAOV TOV aVOAAUPAVEL GE GYEON LE TO

eninedo tov [diov Kepoiaiov mov dSwmnpel, ™ Ovvordmta dSatnpnons kot

1 vens Eyiorhog Awoiknong Tpdamelag Tng EALddog No 18-“ Epappoyn tov Alodikacidv
Emontucg A&oroynong (ITvidvag 2)”
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avlmtuéng Tov  KEPO®V Kol TNV 0EOMOTIOE TOV  GLOTNHUAT®V  HETPNONG,
TOPOKOAOVONONG Kol EAEYYOV TOV KIVOLV®V,

. TO OYETIKO KivOouvo Tov TPocdidel 1 Asttovpyia TOL o€ EMimEdO
Aertovpyiog Tov GLVOAKOV TPaTECIKOV GUGTHLOTOC,

. TNV KOTOVOUN TOV KEPOAOI®MV EVIOC TOL OUAOL GE GLVOVOCUO LE TN

GLVELGPOPE TOV EMUEPOVS BLYATPIKADV OTIG OPASTNPLOTNTEG TOL.

Toco 10 €Vpog 660 ka1 cvyvotnta g AEA mpocdiopilovion amd to Tpoeid
KIVOUVOL TOL TIGTMOTIKOV 1WpOUHOTOS TO omoio afloAoyeiton kdbe ypovo amd v
Tpanelo g EALGSOG M kot ocvyvotepa, €pocov Kpivetar mwg to péyeboc tov
KIvOUVoV 1)/Kot ot advvapieg Tov apopovv Ta empépovg ototyeia tov ZEE sktipumvron
OTL amoutovy  peyoAvtepn moapakorlovnon. e Tov mpocdiopiopd 1oL TPOEIA
Kivduvov mov ovalapfaver kdbe mototikd dpopa, mpoteivovior opiopévor deikteg
KIvOUVOV oL €lvarl SuvaTOV Vo YPNGILOTOIOVVTOL OO TO TOTOTIKA WOPVUOTO GTO
mAaiclo TG awToaSloAdYNoNG TOLS, 1| omoia pmopel va dievepyeitan gite Pacilopevn
oe oamAég peBooovg eite ot ypnomn TV otoyyeiov mov meprthapfdvovior oTIg
EMOTMTIKES avapopés. Oco onuavtikdtePog ekTipdTol £vag kivouvog pe Pdon avtodg
Tovg deikTeg, OG0 TANPEcTEP Bo TPEMEL VAL Elval TOL GUGTILLATO KOt Ol S1OIKAGTIEG
Y T HETPMoN Kot ) dayeipion Tov PAcEL TG apyNS TG OVOAOYIKOTNTAS.

H Awiknon evég tpamelikod 1dpdpatog eivar vrevbovn vo aglohoynost
aVTOVG TOVG OgikTeg KvOUvVmV. Oa TPENEl OGTOGO VO dVUVATAL VO OUTIOAOYNGEL TNV
a&loroynon g ot Tpanela g EALGS0G. Mo mapdaderypa, oe cuvolko eninedo, Oa
UTopoVGAV VO YPNOLOTONO0VV Y10 TOV apyIKO TPOGOOPICUO TOL TPOPIA KIvOOVmV
ot akO6AovBot deiktec:

e Léyebog ToV MOTOTIKOV 10pHLATOG,

e £0pog TOV EPYUCLDY TOV OEVEPYOLVTOL,

e VYOG KOl 1| TOAVTAOKOTNTA TOV GUVOAAAYDV,

®  ONUOVTIKOTNTA VE®V ayopmdvV .Y Véo mpoiovta/ayopés/diedveig
OpaCTNPLOTNTEG,

e &£IpTNON TOVL TCTOTIKOV 1OPVUATOG OmO  EVOAMUKTIKEG HOPQOES

xpnpatoddTong
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4.3.3 Kpitijpla tov mpoopetpovvtal 6t Atadikacia Emomtikig
A&loAdynong

Ot aAhayég oty @UoN TV KIVOOVEV ONHOovPYNGOV TNV ovAaykn oTo TIoTOTIKA
WPOUOTO Y10 TO OTOTEAECUOTIKY UETPNON, TopakolovONoN Kot dlayeiplon Tovg.
"Eto1, 1 aviAVoT TOGOTIKAOV TANPOQOPLOV Y10, TN LETPNOT TOV TPOPIA Kivovvou kdbe
TOTOTIKOV  1OPOUOTOS, CUUTANPOVETOL GLOTNUOTIKG ond v aSloAdynon g
mo10tNTOG, 0&lOMOTIOG Kol OMOTEAEGUATIKOTNTAS TOV GUOTNUATOV  OVAANYNG,
UETPNOMNG, TAPOKOAOVON OGS Kot EAEYYOV TV KIVOULVOV.

Ot eomTEPIKES SO0IKAGTES TOV S1aGPAAIoVY TNV KATAAANAN TapakolohOnon
Kot ToV EAeYY0 TV KIvOUVeV etvat moAd onpavtikés. Me v ITA/TE 2577/9.3.2006, 1
Tpanela g EALGO0C BETer T1g amautnoelg yia To ZEE 10V MOTOTIKOV 10pLUATOV LE
0100, METOEL GAA®V, TNV EQUPUOYN TEPICCOTEPO OMOTEAEGUATIKOV SLOIKAGLOV
dwyeipong tov kwvdvvov. H a&lohdynon mov dievepysitan and ) TTE, n omoia
TEPAOUPAVEL TOLOTIKA KOl TOGOTIKG YOPAKTNPIOTIKA, £XEL GTOYO VO TPOGOIOPIcEL TO
TPOPIA KivoLVoL KABe ToTOTIKOL 1W0pHHTOC Kot va eEakpidaoet Tt o1 Kivouvol mov
avoAaUPAvoVTOL TOPaKOAOVOOVVTOL OTOTEAEGUOTIKA. ZUVETADC, 1 0E0AOYNGN TOL
TpoPiL  Kwwovvov kGBe MOTOTIKOD 1OpOUOTOG GLVOEETOL  UE  TA  1Ol0iTEPQL
YOPAKTNPIOTIKG TOV KVOOUVOV Tov ovoAapfdvel kabmdg Kot pe v emdpKeln Kot
amotereopatikotra tov XEE, cvunepilapfavopévev tov Zuomudtov Awyeiptong
Kwobdvov.

Ot Baowol mapdyovieg mov Aapfdavovior vwoOyn katd o KOOOPIGUO TOL
TPOoPIA Kivdvvov kdbe moTmTIKOD WPV UATOS efvat:

1. 10 eMimedo, 1 SoUN Kot 1 GTAOEPITNTA TOV EMONTIKAOV KEQUANI®V,

2. M Kepdopopia kat 1 datnpnotdTTd ™S (Kivouvog kepdopopiog)

3. 0 TMOoTOTIKOG Kivouvog (cvumepthapfovouévov kot Tov  Kivouvov
GLYKEVTPMOOTC)

4. 0 kivduvog ayopdc,

5. 0 kivduvog emtokiov 610 TPAmElIKO YOPTOPVAUKIO,

6. 0 ktvouvog pevetoTNTag,

7. 0 AEITOVPYIKOG Kivduvog,

8. 0 Kkivduvog cuuUOPE®ONG,

9. 1N emdpKeLn Kot amoteAespatikoTTo TV ZEE,
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10. TO €mimedo Kol 1M KOTOVOUY TOV ECMTEPIKOV KEQOAQIOL TOV
dlevepyeiton amd To TOTOTIKA WOPVUATA.

Ot avotépo mapdyovieg dev gival TePLOPIoTIKOl KaBDS pmopodv va Anebovv
VITOYT KOTE TEPIMTMON KOl WO10UTEPA YOUPAKTPLOTIKA TOV GLUVOEOVTOL [E KIVOVVOUG
€EEIOIKEVUEVOV  ETOLPEIDV  YPNUATOTICTOTIKOV — OPUCSTNPOTHTOV KOl GAAOVG
KtvoOvVoug.

AvoivTtikd :

1. To eninedo, n dop Kot N 6TAOEPOTNTU TOV ETOTTIKAOV KEPAAXUI®V (KIVOLVOS
KEQUAUIMV)

Extég and v e&oakpifwon tov vyoug tov [diov Kepaiaiov kot ™ cvykpion
€ OYE0M UE TO EAAYIOTO OTOLTOVUEVO, OVAADOVTOL KOl TOL GUOTOTIKG GTOtYElN TOVG.
Ewdwotepa eEetalova:

e 10 TpéYoV eminedo tov Agiktn Keparaiakng Endpkelog tov motmtikon
WpOLOTOC GE GYEGN UE TOV AVTIGTOLYO OEIKTN ALV TIGTOTIK®OV WOPVUATOV
avaAoyoL peyEBoug Kot dpacTnploTHTOV.

e 1 obvBeon TV Keporainv, N TodtTa TOV Pacik®dv 1Binv kepoataiov (Tier 1)
GUUTEPIAQUPAVOUEVOV TOV TOGOGTOV GUUUETOYNG TOV KOVOTOU®V TITA®V,
TOV OIKOUOUATOV pHeEloymeiog Kol ToV VEPOKAOV KEQOAO®Y, DGTE VO
Sl PaMoTel 1) TPNOT TOV 0piwV 0td TO ENONTIKO TANIG10, AAAG KoL
a&lohoynBel n dSuvaTdHTNTA TOVG VAL ATOPPOPNGOLY {NUES AL KoL 1)
dlTnpNoIdT T TOVG,

e Otav KpiveTal amopaitnTo 1 dSuvaTOTNTA AVIANONG TPOGHETOV KEPOAUI®OV e
€0A0YOVG OpoLG (dvVaTOTNTA £YKOPTG AVTANGNS Kol KOGTOG), OTMG
pocolopiletal amd TV avAALGT TG KEPOAANLOKNS OOUNG, TNG OOUNG TOL
EVEPYNTIKOV (LLE TNV £VVOL0 TOV PEVCTOTOM GOV GTOLYEIMY TOL EVEPYNTIKOV)
Kot TV TpOGPacn TV TGTOTIKOD 10PVUATOS GTIG 0YOPEC.

e 1 emdpkeln Kot 1 otafepdHTNTAU TOV AEITOVPYIKAOV KEPODV TOGO GE ATOUIKY] OGO
Kol o€ gvomomuévn PAcn mTPOKEWEVOL va KoADWouv peta&d GAA®V Kot
evoEXOUEVT] aLENUEVT OVAYKN Yot CYNUOTICUO OTOBEUATIKMOV 1 JlEVEPYELN
TPoPAEYE®V AOY® ATOUEIMONG CTOLYEIMY TOL EVEPYNTIKOV,

® 1 TOMTIKY Kot 0 PLOUOG NG TMOTOTIKNG eméktaons kabmg sivor mbavo oe
BpoayvrpoBeopo opilovia vo amodLVAUDGEL TNV KEQOANLOKT ETAPKELN E1TE

péow g peiwong otoyeiov tov Idlov Keporaiov, gite péow g adénong
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Tov otafuopévoy ototyeiov tov Evepyntikod £vovit Tov MOTOTIKOD

Kvovvov,

2. H xepoo@opia Kat 1] o10TNpNoIROTNTA TG

A&lohoyovvtol To MIMESO Kol 1 SOUN TOV AEITOLPYIKAOV £600MV Kol TOV KEPODV
KoOMG amoTEAOVV ONUAVTIKODS TOPAYOVTEG Yo TN OITHPNON TNG OLKOVOUIKNG
EVPMOOTIOG TOL TOTOTIKOL WpVpaTos. Idwitepn Popdtnta didetar oty dopn TV
TOKTIKOV 1 U1 €600V and Tpamelikés 1 Un epyacieg, oty kdAvyn tov npoPfréyemv
amd TO AELITOLPYIKO KEPON HETA TNV OQOIPESN TOV AEITOVPYIKOV OATAVMV, GTO
eMimedo Kat TNV €EEMEN TOV AELTOVPYIKAOV OTAVOV KOl TOV TPOPAEYEDV.

H TtE avolder tovldyiotov kdbe tpiumvo to emimedo kot v €EEMEN TV

axorovBov peyedav:

. kaBapd £6000 amd TOKOVE OV AVTUTPOCOTEVOVV TO UIKTO TEPODPLO
KEPOOLG,

. kaBapd Aertovpyikd £60da amd Tpamelkég Kot Un pyaciec,

. KEPON PO POPV Kot TPoPAEYE®V amopeimons a&iog oot oemy,

o KEPOM PO POHPOV,

o KaBapd KEPOM UETA OO POPOLG.

‘Ocov apopd TNV OVAALON TNG OTOOOTIKOTNTOS KOl OTOTEAECUATIKOTNTAS TOL
motOTiKoy Wpvpatog, n Tpanela g EAAGSOg mapakorovBel, petald dGAlwv,
OTOTIKGE KOOMOG KOl TNV TPOOTTIKN TV 0KOAOLO®V dEIKTOV KaTh SpacTNpPLOTNTOL!

o Képon (mpo edpav) / Ztabucpuévo evepyntiko,
o Képom (petd and pdpovg) / Aoyrotcd o Kepdioa,

. KoaBapd é600a amd toKoug / ZHVOAO EvEPYNTIKOV,

. KoaBapd é600a / ZOvoro oTafucuévon evepyntikov,
. Arorkntikd £0da / ApBpdg TPocOTIKOV,

o Mkt K€pOT / ApOLOG TV VINPESIOKDOV HOVAS®YV,
o ArounTikd €€oda / Agttovpykd £€6000.

2V aveoTtépo avaivon meptlopupdvetorl kot 11 aEloAdYNon TG UEPIGUATIKNG
TOAMTIKNG Ko O10VOUNG KEPOMVY GE GYEGN LLE TN ONLOVPYio AmTOOEUATIKMOVY Y10 KAALYN

TOV AVOUEVOUEVOV OTOAEUDV.
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3. IIietoTIKOG Kivovvog

Ymv emontik] agloAdynon, eEetalovtal ta XEE mov apopodv 1ov moetwtikd Kivouvo
GUUTEPIAQUPOVOUEVOV KOl TOV GLUCTNUATOV avAANYNG, HETPNONG, dloyelptong kot
EALEYYOL TOV Kol TV PEATIOTOV TPOUKTIKOV OTMG amoTuvtdvovtal ot Katevbuvimpieg
I'pappéc g CEBS. Meyddn mpocoyn divetat otn @Uon oAAG Kol TNV TodTnTo TOV
YOPTOPLAOKIMY TOV TOTOTIKOV 10PVLOTOG Kl TOL OUIAOL.

H oavdivon g ovong kot ¢ moldTnNTag TOL YOPTOPLAAKIOL
apopa:

. Tn dwypovikn €£EMEN g moldtnTog TV avolypdtov pe Bacn v
avAALON TV E0OTEPIKAOV Kol €EMTEPIKOV TMOTOANTTIK®OV Oofoduicewv, g
ANKTOTNTOG KOl TNG KOALWYNG TOLG ovl TOmo Kot Vyog eacpaAicemv, TV
kabvotepnoemv avd dtdoTnua KaBuoTEPTONG GTO GLVOAO TOV YOPTOPVANKIOV, KOOMG
KOl TNV oVAALGN NG GLUTEPLPOPAS TV VeV oaveiwv. Tlapaiinia eetdletor n
oxéon TV KoBUoTEPNGEMV e TO VYOS TOL OEIKTN GUVOAIKNG dOVELOKNG ETPAPVLVONG
oV ToTovYoL Aavikng Tpomelikng (PTI) xabmg kot pe tov deiktn vrdAouro daveiov
mpog Vv o&la Tov axwnrov (LTV), wwitepa 6tav avtodg vrepPaiver to 90%. O
oeikng PTI pévo oe ondvieg mepmtd®OEL VYNANG TIGTOANTTIKNG IKOVOTNTOG UITOPET
va ptavel 1o 40%.

. Tnv e£EMEN TG amodoTikdTTOS KAOE YOpTOPLANKIOV GE oYéom e TV
e€EMEN TOL OCLVOAMKOD KIVOUVOL OvVOL YOPTOPLAGKIO KOl TO GCULYKEKPLUEVO TN
OlYPOVIKY] OVAALGOT TNG TOTOTIKNG EMEKTACNG OVA YOPTOPUAAKIO HE OKOTO TN
dmicTon g EMOEivoNg 1 U TS TOLOTNTOS TOV OVOLYUAT®V Kol TNV Topovsioom
kaBvoteprnoewv kot abeToemy.

. Tnv avédivon T@V amoT)oE®V TPOS PLOIKA Kol VOUKA TPOCMITO TOV
€Yovv €IKN oYEoN HE TO MOTOTIKO idpvpa yia v eaxpifwon 0Tt o1 gykpioelg
&xovv Inebel oe emimedo AX, 6Tt 01 Opol Tovg €lvarl avAAOYOL LLE TNV TOALTIKY] TTOV
aKoAoLOEL TO TIGTOTIKG {BPLUA TPOG AVTIGTOLYOL KIVOVVOV TEAATESG Kot OTL THPOVVTOL
ta 6pta tov opilovtar otnv [TA/TE 2596/20.8.2007.

o To eminedo kOALYNG TV avorypdtov o€ kabvotépnon peyaAdTePN
tov 90 (1 180 omv Ilpocéyyion Ecwtepikawv Awfabuicewv) nuepov omd
TPoPAEYELS, TO VYOS TV GYETIKOV TPOPAEYEWDV, TO VYOG TOV EEACPAAGEDV KOl TN
dvvatomta pevotonoinong tove. H TTE dvvartar va emPdiier vynidtepo eldyioto

Agiktn Kepaiaaxng Endpkelog oty nepintwon mov ot kabvotepnoelg népav tomv 90

YeMoa 73 amo 121



(M 180 katd mepintwon oty [Ipocéyyion Ecotepikdv Awofobuicemv) nuepodv petd
and Aoylotikég mpoPAéyelc mpog ta Tow Kepdiair tov mMoToTiKoh 10p0UOTOG
vepPfaivouy 10 EKTIUMOUEVO OmodekTd Opro onuaviikoétnrog (my. 10%). Tore,
eetdleton emiong T0 Vyog Tov Ogiktn «kabvotepnoely ocOHVOAO  SAVELOKOV
YOPTOPLAOKIOVY G OYEOT LE ovTioTOYO0 OEiKTn o€ O1EBVEC emimedo.

o Tnv e&€MEN TV avorypdtov (og amdivto péyedog Kot wg m0606Td GTO
GLUVOAMKO YopToELAGKLO Kot ot Tota Kepdiaia) mov £yovv yapoktnpiotel apeiBdéiov
glompaéng ), TV TOMTIKY] oV axolovbeitar amd TO TOTOTIKG dpLpHO Yo TO
YOPOKTNPIGUO TOVG KOl TN HETOPOPA TOVG GTO OPUOII0 TUN O SLOXEIPIOTG.

o To eminedo, Tig peTaforéG KOl TIG SLOOIKAGIEC TOL YPNCUYLOTOLOVVTOL
Yl TN OLEVEPYELD TV AOYICTIK®V TPOPAEYEMV KO YEVIKE TNV TOATIKY TPOPAEYEWDV.

. Tnv TOMTIKT TOV S0y paPdV.

. Tn ovyvoémrta ™G emokoOmoNg TV TPOPAEYEDV YO TIG AVOTEP®
amotNoel, Aappovopévov vtoyn Kot g VIOPENG TPOGPATNG KOL GUVINPNTIKNG

amoTipnong TV £0cQaAMcE®V.

Xe OTL a@opd TNV £YKPLON TOV TIGTOTIKOV OVOLYHATOV Kol Tr UETPNGT TOL
TOTOTIKOV  KIvoUvov, €0kn  aflohdynon odlevepyeiton oTIG  O10KAGIEG OV
YPNOUOTOIEL TO TOTMTIKO 1OPLLAL 1] O OUIAOG Y10 VTA Ko EWOIKOTEPOL:
e H pebBodoroyio ko ta xkprripue pe Pdaon to omoio. kabopilovror Ta Opla
TIGTOJOTNONG TV TELUTOV.
o Ot eykplTikéc 01001KaGIEG Kot EWOIKOTEPA 1 EPAPLOYT Opi®V TOL GLVOEOVTAL
LLE TNV OIKOVOHIKY] KATAGTOGT KO Te KEPAT TOV TIGTMTIKOV 10PVUATOC Kot
elval Guven He TNV EYKEKPIUEVT] GTPOTNYIKT] TOV OUIAOV KoL TNV 0VOYT GE
kivovvo mov €xel vioBetnoetl To AL
e To cvomuo AMYNg amoPdcemv, TPOKEWEVOD va a&loAoynBel n endpreld Tov
€ GYEON LE TNV OPYAVOTIKY] d0ouUN, TO HEYEOHOC Kot TNV TOALTAOKOTNTO TMV
EPYOCLAOV TOV JIEVEPYEL TO TIOTMOTIKO 1OPLLLAL.
e O PoBudg aveEopnoiog aeevog HETAED TV 0pyaveV €AEYYOL Omd TIG
e eyOUEVEG OPOCTNPLOTNTEG KOL TOLG AETOLPYOVS TOVG, OPETEPOV TNG
dwyelpong kwvdvvev oand dpactnpldtTeg ovIANYNG KvOLVOV Kol TOVG

Aertovpyoig Toug.
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e Ot pébodor mov YPNOLUOTOOVLVTAL Yo TN HETPNON TNG TPOGOOKMUEVNG
amod0oNC TV daveimv Kot 11 GHVOEST] TOVS e TNV OVAALGT TTOV dlEVEPYEiTAL
KaTd TV €£€TA0T TOV UTNUATOV TIGTOIOTNONG.

e Ta cvomuota PETPNONG Kot TOPAKOAOVONGNC TOV TOTMOTIKOD KIVOUVOL Kot
E0KOTEPOL:

¢ Tnv mnpdtta 100 cuoTHHATOG dlayEiplong TV eEACPUMOEMY, GTO
TALG10 TNG S0 EIPIONC TOL VITOAEUUATIKOD KIVODVOL LE EUPOOT] OTNV
TEPLOOKOTNTA OAAG KOt 0TI HEBOOOVG TOL YPTGILOTOLOVVTAL YO TNV
EMOKOMNOT KOl amoTipno”n tov eEac@oAiicewv. Znueidvetor OTL M
Omoapén eEacparicemv dev AMUAALACCEL TO TGTOTIKO dOpLUO OO TNV
VROYPEMON AEOAGYNONG TNG MGTOANTTIKNG IKAVOTNTOG TOV TEAATT Yia
™ OSo@AAIon TG JVVATOTNTOC AELTOVPYIKNG OTOTANPOUNG TOV
TOPEYOUEVOV TIGTOOOTI|CEWMV.

¢ Tic dadikoocieg Kot TNV TEPLOINKOTNTO EVIUEPMONG TOV TIOTOTIKOV
QOKEAMV KOl  TNG E€0MTEPIKNG MOTOTIKNG  dwfddong  tov
avTiIcLUPoAAOUEVOL.

¢ Tn duvardémro mapoakorlovOnone Kot HETPNONG TOV KIVOULVOV TOV
apopovV évav aVTIGLUPAAAOUEVO 1 GLVOESEUEVOVG
avtiopporrdpevovs. Katd v a&loAdynomn 1ov ToToTikod Kivovvou,
Oo mpémel va mpooupeTpeiton kol M EMinTOon GAA®V KvOOVOV TTOv
avoAdpuPavel 0 avTIGUUPOAAOUEVOG OTOL TAQICLL TNG TOPOYNS NG
TioTOOoNG.

e H dievépyelo aoKNGE®V TPOGOUOIMONG AKPOI®V KATAGTACE®Y, GE GLVOVOGLO
pe v @bon tev vrobécewv mov £yovv AneOel vmoyrn. Or aoKNGCELg
TPOGOUOIMONG OKPUI®V  KATOGTACEDV TPEMEL VO avTOTOKpivovIOl OTo
W00UTEPA  YOPAKTNPIOTIKA TOV OOVEINK®OV YOPTOPLAOKI®V TOV €KAGTOTE
TICTMOTIKOV 1OPVULATOG,.

e Ot pébodot vy TNV EMOKOMNGY TNG KOATOAANAOTNTOG T®V OCTOTICTIK®OV
CUCTNUATOV KOl  TOV  €0MTEPIKAOV  LTOOEYUATOV-HUOVIEADV OV
YPNOCLOTOOVVTOL KOTO TNV EYKPITIKY OldlKacsio. Kot yio Tr HETPMON TOL

TIOTOTIKOV KIVOLVOD.

H Tpdanela g EALGSOg Aapfdvel emmpdobeta vwdyn TG To ATOTEAECUATO TOV

OCKNGE®V  TMPOCOUOIMONG  OKPUi®V  KOTAGTACE®Y MOV  EVOOUATOVOLV  TOV
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VTOAEWUATIKO KivOuvo (TOL TPOKVUTTEL AGY® GUYKEVTIPMOONS TOV GLUVOELETOL E TIG

TEXVIKEG LELMOTNE TOTOTIKOV KIVOUVOL KOl AOY® TITAOTOINGCNG OTAITOE®V).

4. Kivouvog cvyKEVTPOONG
A&lohoyeitan 0 Kivouvog GUYKEVTIPOGNC TOL TIGTOTIKOD 10PVATOG O 0010 LITOPEL VoL
onuovpynOet amd:

. Avolypota o€ GUYKEKPUYEVOLG TEAATEG 1 OUAOEG OCULVOEOEUEVOV
TEAATOV KoM

. ZNUOVTIKA ovolypota 6 opdoeg avIiGLUPOALOUEVOVY TV OTOimV M
mhavotnta afétnong enmnpedleTon amd KovoHg TapdyovTeS, OTMG:
To pakpoowovopuikd mepipdArov ,n vewypagikn 0€om, o KALSOG OpacTnPlOTNTAS, TO

VOGO, 1] XPNOLOTOIN O TEYVIKAOV Lelmong KvoHvov.

INUovTIKOG  KivOuvog  ouyKEVTIpmONG  MPoépyeTon  amd  ta  MeydAa
Xpnuatodotikd Avoiypota (MXA) mpog évav  avticoppforidpevo 1N Ouho
ocuvoedepuévav meratomv. H évvola «ouvoedepévol meAdTes» VOUIKE KOl OUKOVOUKE
koAOmtetor and ta oplopevo oty IIA/TE 2596/20.8.2007. Xto mhaicio avtd
OlevepYEiTOL EMIGKOTNON TG CLUUOPPOCNG TOV TGTOTIKOV 10PVUOTOG LE TOL EXOTTIKA
opla Tov apopovv Ta MXA (20% ko 25% tov [dlov Kepolaiov katd dvorypa kot
800% tov Ibiov Kepaiaiov yio to cuvoro kaBopdv ovolypudtov cOUe®VO LE TNV
[TA/TE 2596/20.8.2007) kaBdg kot 11 wodtnta avtdv tev avorypdtov. H Tpanela
™G EALGOOG evBapphvel Ta TIOTOTIKA OPOUOTA OTIC ECOTEPIKEG TOVG TOALTIKES VOl
TePAAPEVOVY TOV OPIGUO TOV «UEYAAOL TEAATN» MG TOGOGTO TOV 13IMV KEPOANIMY
N o€ oyxéon He Kamolo GAAo péyefog Kvdhvou kot vo, VI0BETOLV 0KEG dradikacieg
Yo TV €YKPLON Kol TAPOKOAOVONOT TOV AVOLYHLATOV OVTOV.

O «ivdvvog cuykévipwong avd avticoppforiopevo eEetdleton kot yuoo apOpd
TEAOTAOV e LTOAOITA > 1 €K. EVPM Yo TOLG 0moiovg a&lodoyeital, KATA TO dSLVATOHV LUE
Bdon ta vroPoiddpeva oTolEia, N MOTOTIKY TOVS OPaduion, N evnuepOTNTE TOLG
Kol TO GLUVOAMKO Gvolypd Tovg 610 MOTOTIKO cvotnuoe. H avdivon tov kivdvvov
CLYKEVTPOONG OVE OVTICUUPOAAOUEVO GCUUTANPAOVETOL OO TNV EMGKOMNGCN TNG
GLUYKEVTPMOONG TV TGTOd0TNoE®V avd KAGdo kol ydpa (ITA/TE 2520/10.2.2003).
[Tapéio mov o10 1oYVOV TAaiclo doev kabopilovtal avadTaTo ETOMTIKE Opla Yo

avOlylOTO OE GLYKEKPIWEVO KAGOO M YOpO, TO TOTOTIKE WPOHHOTO Yol TNV
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TANPESTEPT OLOYEIPION TOL KIVOVVOL GLYKEVIPMONG, OPEIAOLY, VO EVCOUATOVOLV
OTIG E0MTEPIKES TOVG TOALTIKEG E10IKEC O1a01KaGiES (EYKpioewV, mapakorovdnong) Kt
va kaBopilovv Opla amdALTA Kal, GYETIKA (T.Y. GE GYECT LUE TO ECOTEPIKO KEPAANLO
N VAR) xobdg ta tehevtaio amotehovv Pacikd epyoreio dwayeiptong tov Kivdvvov
GLYKEVIPMOOTNG.

2NV TEPITTOGN TOL KIVOLVOL YMPOS, O KIVOLVOS OEV TPOEPYETAL LOVOV AT
Vv ThovoOTNTA ABETNONG EVOG AVTIGUUPOAAOUEVOD AL KLPIOG od TO EVOEXOUEVO O
avTIGVUPOAAOIEVOG Vo UV pmopel va eELNPETNCEL TO OAVELD TOV EMELDN VIAPYEL
EMAeyn 10V EEVOL GUVOAAAYLLOTOG Y100 TV OTOTANPOUN KePaiaiov kol tokwv. Me
TNV évvola oTH, 0 Kivouvog HeTapopds KeQoAaimv cuvogeTal pe v advvapia 1 v
anpoBupio pog yopog vo mpoundedel v ayopd pe TO AmopaitnTo GUVAAAXYC.
Emumpdcheta 0 kivduvog ydpag GUVOEETAL UE TO TOMTIKOOIKOVOUIKO TEPIPAAAOV oG
YOPOG, KaODOS oavutd pmopel vo €MNPedOEL TNV MGTOANMTIKY KOVOTNTA TOL
AVTIGLUPOAAOLEVOD OAAD KOL TO GUVOAO TMOV YOPTOPLAOKIOV TOL TOTOTIKOV
WpOHOTOC 6TV ayopd KABe xdpag, AMOY® T®V TAPAUETPOV KIVOOVOD TOV GLVOEOVTOL
HE TNV WOTOANTTIKY SaBAOoN TG XOPOS. ZVUVETMG 1) OENCT] TV OVOLYLATOV CE
plo yopo pmopel va dnUovpynoel vynAotepes {Nuég €poOcov 0 Kivouvog ymPog
nporypotononOet.

O «ivduvog GLYKEVIPOONG TOV TPOEPYETOL OO T GLYKEVTIPMOOTN G Evav
KAGOO OIKOVOMIKNG OpacTnplOTNTOG OCUVOEETOL HE TNV  EUOAVION  OVENUEVIG
mBovotnTog aféTNoNg OVIIGLUPBOALOUEVEOVY TTOV dPAGTNPLOTOOVVIOL GE OVTOV TOV
KAAOO 1| 6€ CLUTANPOUATIKO/OVG LE AVTOV KAAOO/0VG OGOV Tparypatomombel kpion
GTOV KAGOO 0vTo. AvENUEVOG KivOUVOG GLYKEVTPMOTG UITopel Vo TPOKOTTTEL EPUEG
o€ éva MOTOTIKO {dpupa Tov 0moiov ta avolypato KaAdTTovtal Kupiwg amd Evay Tumo
eCacpdhong (my. Odvewn eEoceoMopévo HE oKivnTa yloo EUTOPIKY ¥PNoM, M
mieloymoio Tov daveiov eaceoiiletal pe v gyyimon evog €yyunty], dGveELD TTOV

KOAVTTTOVTOL 0o akivita mov BpioKovtal 6 pio GUYKEKPIUEVT TTEPLOYN).

Kotd v a&oddynon tov Kivohvov GuyKEVIP®ONG G€ £va TIGTOTIKO 1dpupa
vroroyifovtat o1 TapoKaT® SeiKTeG:

e Herfindhal: yu v a&oldynon tov KvdbHvov GLYKEVTP®ONG KOTA

KAAd0 oL VITOAOYIlETOL WG TO AOPOICUA TWV TETPAYDVOV TOV HEPOIOV

€VOG KAAOOL GTO OaVELNKO YOPTOPVAIKLO TOV TIGTOTIKOV 10pVLATOG,
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®  GLYKEVIP®ONG oVl KAGSO: 0 omoiog vrmoAoyiletal ®g o) T0 TOCOGTO
TOV HEYOADTEPOL GLUVOALKOD avOiyuaTog o€ évov kKAado ota tier | - Tdwa
Kepdhiaio kot B) t0 m0000T0 TV avolrypdtov kdbe kAadov oTo
GUVOAO TMV OVOLYLLATOV,

®  COLYKEVIP®ONG G€ UEYAAOVG TeEAdTES: 0 omoiog vmoloyiletal wg TO
TOGOGTO TOV GLVOAKOV ovoiypatog Tov 20 peyodldtepmv opiiwmv/

TEAUTAOV TOV TOTOTIKOV 10pvpatoc ota tier | -Tow Kepdiato.

Ot Tipég TV avOTEPM SEIKTOV TPOGOOPilovy KatapynV TV aSloAdynon tov
KIvOUVOL GLYKEVIp®ONG o€ mévte Pabuideg kivdovvov (amd youmid €og vynid). H
TEMKY] OPOG AEI0AOYN O™ SLUHOPPOVETOL 0poD ANPOHoHY LITOYT ToLOTIKOT TAPBEYOVTEG
OV GULVOEOVIOL [E TNV EMAPKEWL KOl OTOTEAECUOTIKOTNTO TOV GULGTHLOTOG
dwelpong Tov  ouykekplévov Kwvdivov katd KAGOo N yopo. Ewdwdtepa
Aappavovrol vroyn:

. N €MEPKELL TOL TANLGIOV Kol TOV PETP®V TTOL ¥PNCULonTolel To KAbe
TOTOTIKO {OpLLA Y10 TV TAPOKOAOVON O™ TOV KIVODVOL GLYKEVTPMOOTG,

o T Opta TOL £xovv Tebel Kot o1 péEBod01 TapakoAovONGTG TOLG,

. N O1EvVEPYELD. OCKNGEWV TPOGOLOIMONG OKPOI®MV KOTAGTAGE®Y Yol TN
pétpnon tov emntocemv ota Ioto Kepdioto kot n ypnon 1oV amoteAeGUAT®V TOVG
Yl T OUOPPMOCT) GLGTHHOTOG OPiwV.

Ye mepinTOoN MOV TO MOTOMTIKO {dpvpa Tapovslalel onUAvVTKO kivovvo
ocvykévipoong oe oyéon pe ta Iow Kepdioo kot v Kepdogopion Tov 1 pe v
EMAPKELDL TOL GULOTNUOTOG UETPNONG KOL TOPAKOAOVONGNG TOV GLYKEKPIUEVOL
Kwvoovov, 1 Tpdmela g EALGdOC evBapplvel ) peimon tov avorypdtov octe vo
elvar  ovpPatd pEe TNV OWKOVOUIKY]  €VPMOOCTIOL  KOU TNV  EMAPKEW. Kol

amoteAespatikoTo TV XEE Tou motmtucol pvpatoc.

5. Kivéuvog ayopdgs 6To (opToPUAGKLO GUVIALAY®DV

[Ma ™ pétpnon Tov GLYKEKPIUEVOL KIVOUVOL 0iyOPAS GTO YOPTOPVAGKIO GUVIALLYDV,
TO TOTOTIKA 1OPVUATO UTOPOVV VAL YPNOUYLOTO00V TIG EMOTMTIKEG HeBOOOVG Yo TOV
VTOAOYICUO TOV KEPOANLOKAOV OmOTNoE®V. Metovéktnuo avtg g pebddov sivor
OTL M pETPNOTN OEV KOAVTTEL TANP®G TOV gveyouevo kivovvo. Oco meplocOTEPO

oNUOVTIKEG o€ oyéon pe ta 1o Kepdaiaia kat v kepdopopio kot moAdTAoKeS eivat
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o1 B¢c€1g TOL TOTOTIKOV 1BPVUATOG GTO YOPTOPLAGKIO GUVOALAY®V TOGO AyOTEPO 1

UETPNOT LE TOV OVOTEP® TPOTO OVTAVAKAG TO TPOLYLOTIKO EMITESO TOL KIVOHVOUL.

Mo v avryetonion g advvapiog avtg, N Tpanela e EALGd0G avapével

OTL TOL TOTOTIKA WOPOUOTO [LE CTULOVTIKOD VYOVS YOPTOPLAGKIO, CUVOAAAYDV KOl LE

Oéoeic oe OpopeTikd mpoidvto Kol o€ mopdywya, o ypNoYomoovV Yoo TNV

eKTiUN o™ TOL KIvdvvou ayopdg eelryuéveg ueboddovg pétpnong (w.y. VAR models).

Kotd v erontikn) a&oddynon n Tpanela g EALGSOG avadlveL T GUVOAIKT

ékbeon oe «xivovvo TOL YOPTOPLAGKIOL GLVOAAUY®V Oava Kivouvo (emtokiov,

GUVOAAOYLATIKO, TIUOV UETOXADV, avTioVUPoaiiopévov kol dwokavoviopov). H

avaAvoT LT KOAOTTEL:

TOL OMOTEAEGUOTO TOV OCKNGEWV TPOGOUOIMONG OKPUi®MY KATOGTAGEWDY TOL
dtevepyoHvTot amd TO TOTOTIKO IOPLUO Y10 TNV HETPNOT TOV EMATOCEDV OO
aKpaieg HETABOAEG TOV TOPAUETP®Y OV EMNPEALOVY TOLG KIVOHVOLS TOL
YOPTOPLAAKIOL GLVOALAYDV,
™V TANPOTNTO KoL TNV KOTOAANAOTNTO TOV HEGMV (CLGTNUATO Kol avOpdTIvo
duvapkd) mov YPNOCUOToLEl TO MOTOTIKO 1dpvpa Yo TNV VITOSTNPEN TV
GLUVOALOYDV KOt TN GLVEYN Tapakolohnon Tovg,
TNV EQOPUOYN TNG OTPUTNYIKNG KOU TOV TOMTIK®OV ové kivduvo mov
TEPAOUPEVOVTOL GTN GUVOMKT] GTPATNYIKY TOV TGTOTIKOL WOPOUATOS KABDS
Kol TNV gumhokn ™ Awoiknong ot SlpOpe®MON  TOLG KOl GTNV
TOPAKOAOVONCN TOV SPACTNPIOTHTAOV TOV GLVOEOVTOL LE TOV KIVOLVO 0yopdg,
TN QVOT| KOl TNV TOAVTAOKOTNTA TV GUVOALOY®V, TN GYETIKY PapdtnTa TV
GUVOAAOYDV OVTMV OGTO GUVOAO T®V OPOCTNPLOTHTMOV TOV MGTOWTIKOV
1WpOHaTOC, TN petafintdtnta Tov peyébous Twv cuvaAlay®v, TV kepdopopia
TOVG GE GYECT LLE TN GLVOAKT KEPSOPOPIL TOL TGTOTIKOV 1OPVUATOG KOL TOV
TPaeCIKOV GLGTNIATOS GTO GOVOAD TOV,
TNV 0pYAV®GCT TOL GUCTHUOTOG TOPAKOAOVONONG TV KIVOLVOV 0yopds Kot
GUYKEKPLULEVOL:

¢ 10 Bobuo aveCopmoiog petald TV HOVAS®V OV EUTAEKOVTOL OTY|

OlevEPYEL KOl GTNV TTAPOKOAOVON O TOV GLVOALXY DV,
¢ Vv Omapén aveEaptnTng AEITOVPYING YO TOV TEPLOOKO EAEYYO TV
OpACTNPOTATOV OVTOV,

¢ 70 Babud evnuépmong kot UTAOKNG TG Atoiknong.
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¢ TOV €AEYY0 TOV OPUCTNPLOTHTOV HECW:

¢ TNG THPNONG TOV EYKEKPIUEVOV OpimV,

¢ NG PETPMONG, NG AOYIOTIKOTOINOTG KOU NG OCLUEOVING T®V
AVOLYUAT®V KOl TGV OTOTEAECUAT®V (OTMOC OTOTLTMVOVTOL OTIG
AOYIOTIKEG KATAGTAGELG KOl OTIS OVOPOPES TPOG T Atloiknon),

¢ TOV 0OKNGEWV TPOCOUOIMONG aKpoimV KoTaoTdoemv mov Paciloviot
oe 0&Omoteg Kol ovvemelc vmobéoelg kol TV omolwv  To

amoTEAEGUATO AE10TOI0VVTOL Y10 TN ANYN OTOPACEMV.

2V TEPITTOON OV TO MOTOTIKO 1dpvpa £xel AdPet £ykpion and t Tpdareloa
g EALGSOG Yoo TN ypnoyLonoinorn ecmTEPIKOV LIOJEIYLATOS Y10 TOV VITOAOYIGUO
TOV KEPUAOLIK®OV OTOLTGEMV TOL KIVOUVOL ayopdis, 1| TOGOTIKT avéAvon otnpileton
OTO OTOTEAEGILOTO, TOV SOKIHAOTIKOD €K TV VOTEPMV eAEYYov (back testing) kKot Twv

OGKNOEWMV TPOGOUOIMONG AKPAIOV KOTACTAGE®V (Stress testing).

6. Kivovuvog emrokiov 610 Tpomeliko yopto@uridkio

2oppova pe to tpofrendpeva oto N.3601/2007, v ITA/TE 2595/20.8.2007 kou v
[IA/TE 2577/9.3.2006 to moToOTIKA WpOUHOTO OQEiAOLY vo. £€x0oLV  KOTAAANAQ
GLOTAHHOTA Y10 TN OlaXElPIoN OA®V TV KIvOUV®V TTov eumepiEyovtol 6Tl 0Ecelg OAmV
TOV GLVOALAY®OV Kot TNV aSloAdyNon g emidpacns Tov ev AOY® Kivduvev ota 1o
Kepdrowo wor v xepdopopia tovg. Edikdtepa o10 mAoiclo g €mOmTIKNG
aEloA0YMNoNG OLEVEPYEITOL EMIGKOTNGT] TMOV YPNGILOTOIOVUEVOV OO TO TICTMOTIKO
Opopa peBddwV pétpnong Tov Kvovuvov emtokiov mov cyetiCovtatl pe Tov kivovuvo
emovaTiporoynong (repricing risk), tov kivovvo xopmvAiodv oanddoong (yield curve
risk), Tov kivouvo Baong (basis risk) Kot Tov kivovvo mpoaipeong (optionality).

H Tpanelo ¢ EALGOOG avapével 0Tt Ta TOTOTIKA 10pOHATA, Y10 T HETPNON
™G evasOnoiag Toug oToV Kivouvo emtokiov, d1EVEPYOVV OIGKNOCELS TPOCOUOIMONG
akpoiov kotaotdoewv. [o v aflohdynon TovV CLYKEKPIUEVOV  OOKNGEMV
avoivovtot To akOAovOaL:

o Ot vroBéoeig mov AapPavovrar vedyn dote va dac@alotel OTL
AVTOTOKPIVOVTOL GTO €100G KO TNV TOAVTAOKOTNTA TOV GLVIALXYMV TOV TIGTMOTIKOV
wpovpatoc. O1 vrobéoelc Ba mpémel va mephapuPfdvouv TG amdOTOUES KOl GNUOVTIKES

UETOTOTICELS TNG KAUTOANG TOV EMTOKI®V Kot TNV aAAAyT] TNG OOUNG TV EMTOKI®V
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AL Kot TNV oAAoyn] GVoYETIONG METAED GAA®V POCIK®V ETITOKI®OV 1} TNV OAAAYT TNG
KMONG TG KOUTOANG TOV ETITOKIOV.

. To €bpog TV cevapimv Tov ¥PNCYLOTOOVVTOL OCTE Va. EAcPaAileTal
OTL KOAOTTTOUV OLEG TIG GUVAALOYEG KO OAES TIG CNUAVTIKEG VANPECIOKES LOVAOEG TOV
TIGTOTIKOV 1OPVUATOG,.

. Ta oamotedéopota TV OCKACE®MV MOTE VO EKTIUATOL 1) €MIOpOOM
akpaiov Kotactdoemv ota Towa Kepdlata kot v kepdopopia kot n xpnon TV &v

AOY® amOTEAEGUATOV Y1t TOV KAOOPIGUO TNG TOAITIKNG TOL TIGTMOTIKOV 10pVUOTOG,

7. Kivouvog peoototnTog
H dvvatdémra evog moTOTIKOD 10pOUATOG VO KOADYEL TIC GUEGES VIOYPEDCELS TOV
cuvoéetat e Tov Kivduvo peuototntag. O Kivouvog peuotdtnTag dlaKpiveTal GToV:

. kivduvo dpeong pevotdtnTag,

. OoUIKO KIvOUVO PELOTOTNTOG, TOL GLVOLETOL PE TNV UETOPOAN TOL
KOGTOVS YPNUOTOSOTNONS AOY® VITOBABON S TOV TGTOTIKOD WPVOTOS Kot

. KIvOUVO pELGTOTNTOG OYOPAC.

H Tpanela g EALGOOG aglodoyel ta moloTikd kpitiplo TG dlayeipiong tov
KWvOOVOL peLCTOTNTAS CUUP®VO HE TS opyxés mov mpoPAémovtar otg IIA/TE
2577/9.3.2006, oto IMapdaptmua g IIA/TE 2560/1.4.2005 xou oto xeipevo “Sound
Practices for Managing Liquidity in Banking Organisations” tng Emtponng g

Baoiieiog yro v Tpomelikn Enonteia g Tpdmelag Aebvav Awakavovioudv (BIS).

>10 mAaicto avtd a&toloyodvtal o€ eminedo tpamelog Kot opilov:

1) H otpatnyikn, 1 ToAITIKN Kol Ot S1adtKacies dtayeipiong tng peuetoTNTOC.

2) H opyovotikry dopn kol To TAQICIO avo@Op®V Yo TN Olayeipton g
pevototroc (cvumeptiappovopévor tov  Pabuod dapopomoinong ot TNYESG
XPNHATO3OTNONG).

3) Ot péBodotl pérpnong Kol TopaKoAovONoNg ToV KIvOHVOL PELCTOTNTOG KOl
€101KOTEPOL:

e 1 UETPMOM Kot TApaKOAoVLONGN TOL KOGTOLG KAALYNG TWV OVOLYTMOV

0¢oemv (repricing gap),
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® 1 TOPUKOAOVONGT TNG LETAPANTOTNTOG TV Katabéocemv Kot 1310¢ Tmv
peyarov katafetov (katabéoelg mov vrepPaivouv to 10% tov 16iov
Kepaiaiwv tov motmtikod 10pOuaToq),

® 1 oyéon TOV KoTtabECEDV TPOC TO GUVOAO TOV EVEPYNTIKOV-TOONTIKOD
Ko doveimv,

e 1 &&éMén TV OEIKTOV QUECNC PELOTOTNTAG KOl  OGLUPOVIOG
IKTOTNTOG TOV  OTOYEIMV  EVEPYNTIKOL — wOONTIKOL Kol M
GUVEKTIUNOT QUTOV Y10 TN SIUOPPMOT) GUVOAIKNG EKOVOC,

® 1 doTOPE TOV TNYAV YPNUATOOOTNONG KATA OVTIGVUPBOAAOUEVO KOt
OKOVOUIKO KEVTPO,

® 70 TOGOGTO TV TITAOTOMOEVTOV dovEI®V OVA YOPTOPLAGKLO.

4) H xataAAniotnrta Kou 1 emdpkelo Tov uebodmv pérpnong kot dwoyeiptong
TOV KIVOUVOL PEVGTOTNTOG, TOV VIOCTNPIKTIKMOV GUGTNUATOV TANPOPOPIKNG KaBMS
KO 1] EMOPKELNL TOV GUGTNUATOV ECOTEPIKOV EAEYYOV.

5) H opBétta tov d1od1ikacidv KaTataéng Tov oTtolyeimv o€ ypovikég {oveg
kaBmg kot o1 vtobécels eml Twv omoiwv Paciletal n kotdToln.

6) Ta epapuoldueva ocevdplo  0OOKNOCE®V TPOGOUOIMONG  aKpaiV
KOTOOTAGEWDV Y10, TNV AVAALGT TNG PELOTOTNTOG GE EMMENO TOTOTIKMV WOPVUATMV UUE
Bdon to Wwitepa YOUPOAKINPIGTIKA TOVG KOl OE OYECON HE TIG UETAPOAEG TV
YOPOUKTNPIOTIKOV KOl CLVONKAOV TOV ayop®V.

7) Ot epappolopeves peBodoroyieg yio v avdAvon g peuoToTnTog Le Pdon
T Tpobmoroylopeva LeyEON evepynTIKOL Ko ToONTIKOV.

8) H odwtpnon emapkdv otoreiwv, moOv  givol  AmOdEKTA Yo
avaypnuatoddtnon ond 10 Evpocvommuo yioo KAALYN  TPEYOLCADV  OVOYKOV
PEVLOTOTNTOC, GUVEKTILOVTIOS TO €VOEYOUEVO TPOGOUPUOYNG TNG TOAMTIKNAG TOL
TIOTOTIKOV 10pOUATOG, Yo Adyovg nBucod kivdvvov (moral hazard), vrepfoAiikng
oVYKEVTPpOOoNG KA. To motwtikd dpvpa dev Ba mpénetl va PacileTon kKupimg 6€ avTnV
mv Tyn YpNHaTodoTnons, kabmg, mépa amd TNV oAloyn ™S dwbpmong Tov
1GOAOYIGHOV, Ol POl Kol TO EMMESO TAPOYNG pevoTdtnTog amd to Evpmovotnuoa
umopel v VIOKEWTOL GE TPOCAPHOYEG avdioya pe Tig ovvOnkec. Emopévag, to
TOTOTIKO 10pvpa oeilel vo S100£TEL PEAMOTIKT TOAMTIKNY Y10 TN XPNON TNG €V AOY®
mYNG, TapaAAnAa dg, Ba mpémel vo AapPavel vrdyn v ThovN EXITTOOT GTNV PIUN

TOV, OO EKTOKTEG KOl U] TPOYPOUUOTICUEVES KIVIGELS Y10, AVTANGT PELGTOTNTAG.
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9) To ox010 OVIIHETONMONG £KTOKTOV  TPOPANUATOV  PELGTOTNTOG
Aappavovtag mopdAinio vadym v Hrapén €OA0YOV VYOV OEGUEVTIKMV YPOLUUDOV

PELGTOTNTOG OO GALO TOTMOTIKA WOPOLLOTAL.

Xmv mepintoon mov £vo MoTOTIKO dpupa avtAel pevotdtTo 68 UEYOAO
Babud omd ™ ypnuoTayopd Kol TNV KEQOAOOYopd, (EPEL VYNAO OOMKO Kivouvo
PELGTOTNTOC 1] GLOTNUIKOD YOPUKTAPO KIVOUVO OO GCULGYETIGES OLOPOPETIKMV
pope®v  Kvdhvov. Avtd ocvpPaivel 010TL dbdpopot Tapdyovteg, Omwg TUYXOV
vroBdOpion g TMOTOANTTIKNG AE0AGYNONG TOV TICTMTIKOV WOPVUATOG, 1 KOTAVOUN
TV Kepaiaiov otig etapeieg Tov opidov kabmg ko M peiwon pevotdtrog ce
GUYKEKPIUEVO TUNUOATO 1] GTO GUVOAO TNG Oyopds, €YOLV EMMTOON OTO KOGTOG
YPNUOTOSOTNONG TOV KOl KOTE GUVETELNL GTO EGMTEPIKO KEQAAAO OV Oa TPETEL VoL
Kataveipet yo Tov Kivovuvo avtd. I'io v mocotikomoinon g enintmong, Aappdvetol
voyn Ko 1 whovotnTa Yo v voPaOUIoTn TOL GE GLVIVAGUS e TN SELPLVON TOV
nepllopiov emttokiov mov woybovy avdé Katnyopio ToTOANTTIKNG dofabong yu

OLeg TIC TYEG KEPalaimv.

8. Agrtovpykdg Kivovvog

O Aertovpykdg Kivouvog Ko 1 emdpkela dloyeiplong Tov amoteAel emiong Hépog g
EMOTTIKNG 0&LOAGYNONC.

H avéivon koromtet:

. ™V 0E0AOYNOT TOV GUGTNUAT®V TOV TEPIAAUPEVOVY TV avoyvdpilon
KOl TNV OVOALTIKY TEPLYPOPT] TOV CMUOVIIKOV YEYOVOT®OV AELTOVPYIKOD KIVOHVOL
KaBdg Ko TV Kataypaer| Tov {nuav tov £yovv tpayuatoronel (Bdorn dedouévmv)
o€ €minedo OpiAov, MOTOTIKOD 1OPVUOTOS KO EMYEPNUATIKNG OpaSTNPLOTNTOG
(business lines),

. NV 0pYAV®OOT TOL GULGTNUOTOS TAPUKOAOVONONG AElTOLPYIKOD
Kvovvov, TV VTapEN eEEOIKEVUEVOV CTEAEYMV Y10 TO OKOTO OTO KoOMDG Kol TNV
TANPOTNTA TOV AVAPOP®V TV {NUdV ov oyetilovtot e TO AELToVpyIKd Kivouvo,

. T0 €0POG EPUPLOYNG TOV CLOTNUATOV HETPNONG, TAPAKOA0VONoNG Kot
eréyyov (Slopkfg M TEPLOdIKOS) Yoo TN Oakpifmon 6Tt KOAOTTOLV OAEC TIC

OpACTNPLOTNTES Kot TIC LOVAdES Kot AapfavovTon ta avaykoaio dtopfmTikd pétpa.
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Koaboc n onuovpyio xow 1n €pappoyn &vog GLOTHUATOS UETPNONG TOV
AELTOVPYIKOV KIvOUVOL €lvar 101aitepa TOAOTAOKT) KO OTOLTNTIKY OGOV apOpd TNV
EMAPKELNL TV OTOLKEIV o€ 0WTO TO 6TAd10, 1 AEA divel EpupaocT 6TV EVOOUATOON
ONUEI®V EAEYYOV OTI ECMTEPIKEG SLOOIKAGIEC TOV KOADTTOUV TNV OVIILETOMTION TOV
Aertovpytkov Kwvovvov. Enpaviikd tunpe e AEA yuo 1o Aettovpykd kivovvo
aroteAel M afloAdynon G aoPAAOVS KOl OMOTEAEGUATIKNG AETOVPYIOG T®V
TANPOPOPLOKDOV CLGTNUATOV COUPOVO [E TIG apYEG KOL TO, KPLTHPLOL TOL £XovV Tebel

otmv [IA/TE 2577/9.3.2006 (ITapdptnua 2).

9. Kivouvog coppopoomong

Me tov 0po «KivOLVOC GUUUOPE®ONG» VOEgiTal 0 KiVOUVOG VOUIKAOV 1] ETOTTIKOV
KUPDOGEDV, OIKOVOUIKNG CNUIEG 1 EMMTOCEDV GTNV QNN TOV TGTOTIKOL WOPOLUATOS
OG AMOTEAECUA TNG EAAEWYNG GUUUOPP®ONG TOL LLE TOVG VOLOVS, TOVG KOVOVIGHOUG
Kot TOVG KMdkeg deovtoroyiag. Ot {npieg amd emPoin mowvav amd tig apuddes apyég
AOY® un coppdpemons 6to VORoBeTIKO Kol KavovioTikd mAoiclo meptlapupdvoviot
670 Aertovpyikd kivouvo. Ot {npuég Spmg amd TuyodV Un OVCLUGTIKY] GUUUOPPMCT| GTO
TAOIC10 EMEKTEIVOVTOL, TEPAV TMV YPNUATIKOV KUPMOGEDYV, GTLG EMTTMOCELS GTN PN
TOV TMOTMOTIKOV WOPVUATOG e GOPapEG CLVERELEG oTNV KEPOOPOpia Tov, TV aia g
UETOYNG KATT.

Mo v a&oAdynon tov Kivddvov GUUUOPPMONG TOV TGTOTIKOV OPVLOTOG,
wWwitepn Papdmra divetor otig dladKacieg mov eQoprolel N LOVASD KOVOVIGTIKNG
GLUUOPPOONG KOl EWIKOTEPQL:

. oV ekTiunon evoegyopevns Mg omd TV €QOPUOY TOWIK®OV
PNTPAOV KOl OIKACTIKMV OTOPAGEDV,

. OTNV EMAPKELD KO ATOTEAECUATIKOTNTO TOV HETPOV YO TNV TPOANYM
VopHomoinong €600mv amd £YKANUATIKEG OPAGTNPLOTNTES, TN YPNUOTOSOTNCT NG
TPOHOKpOTiOG KaODg Kot YEVIKOTEPO UETPA Y10 TNV OVTILETOTIOT TOL OTKOVOUIKOD
EYKANUOTOC,

. GTOV OMOTEAEGLOTIKO EAEYYO TV avaTeBEVIOV GE TPITOVE VINPECIOV
(outsourcing).

. OTNV OTOTEAECUOTIKOTNTO TNG OlXEIPIONG TOV OYECEMV UE TOLG

neAdteg (evnuépmon TeEAAT®V, Katayyeiieg K.A.T.),
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. OTNV EVNUEPMOCT] TV TEAATMV Y10 TNV TALPOYY| EXEVOVTIKMV VINPECLOV

KOl TNV EMAPKELN TG EKTOUOEVONG TOV OPUOSIDV GTEAEYDV,

10. Opydvoon Tov AOTOTIKOV WOPORATOS, ocvpmeprtrapfavopévie TG
£0MTEPIKNG OoKLPBEPVIONS Kot TOV Xvotnpdteov Ecotepikod EALyyov

Bdoelt tov amoutnoewv mov €xovv  Tebel pe v IIA/TE 2577/9.3.2006
mpaypoatoroleiton 1 afloAdynon G OpYAvVMOoNG TOL  MOTOTIKOV  1OPVUATOC
GUUTEPIAQUPAVOLEVIC TNG ECMTEPIKNG dtakvPEpyNong kot Tov XEE.

210 mAaiocto ¢ a&loAdynong avtng eEetdlovion wiaitepa kot Aopupdvovrot

VITOYN:

. EVOEYETOL VO EMMPEAGOLY TO TPOEIA KIvODHVOL TOV TMIGTOTIKOD
10pOLOTOC,

. N TANPOTNTO KOl TEKUNPIOOT] TOV ECOTEPIKMOV TOAMTIKOV KOl
010 01K0CIDV,

o 1 GLUUETOYN TOV MOVAd®V 0VTOV 0N S1001KAGIoL ANYNG ATOPAGEDY

kot 10iwg e Movdadag Awayeipiong Kivobvov oe meprtdoelg Omov ol amopicelg
OVTEG

. 1 OMOTEAEGUOTIKOTNTO TNG OPYAVOONG OGOV 0POPE TO SLOYMPICUO TOV
OPLOSLOTITOV DOGTE VO OTOPEVYETOL 1] GUYKPOLGT] GLUPEPOVIMOV/OPLOOIOTHTMV,

. N ooppomio. otV MOMTIKY apolPdv, Kol Gov ®g KiviTpo yo tnv
TPOGEAKLOT], STPNON KOl OTOOOTIKOTNTO TOL TPOCHOTIKOV, OAAG Kol Yoo TN
OllGPAAON TNG OTOLTOVUEVIG CUVINPNTIKOTNTAS 0T dtayeipion KvovHvov, cOLEOVA
pe oca opiler n IIA/TE 2577/9.3.2006

. N EMAPKELN, KATOAANAOTNTO KOl OTOTEAECUOTIKOTITO, TOV GUGTLLOTOG
SLOIKNTIKNG TANPOPOPNONG MOTE TO, GTOLYELD TOV YPNGLLOTOOVVTOL Yo T dlayeipion
KIVOUVOV Kol TN AW AmoQAcE®Y VoL £ival KOWVA 1, 0V VITAPYOLV dLPOPES, Va. Etvat
EMOPKADG TEKUNPLUOUEVEG,

. n aveCapmoio tov Movddwv Ecwtepikng Embedpnong, Awoyeipiong

Kwobvov kot Zoppdpewonc,
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11. Ezmimedo kor KOTAVORY] TOV E6OTEPIKOD KEQPUAOIOL 070 TO TIGTOTIKA
WpLHOT
"Eva emimAéov Kp1tnplo yia T GLVOAIKT| 0EI0AOYNGN TOL TCTMTIKOV WOPVUATOG OO T1)
Tpanelo g EALGSOC amoTEAOVV TOL GLGTNUATO Kot Ol S1UOIKOGIEG TOV YPNGLULOTOLEL
TO MOTOTIKO 1OPVUO Y10 TOV VTOAOYIGHO TOL £€6MTEPIKOV Kepaiaiov. Kabe motwtikd
Opopa Tpémetl va £yl 6€ 16Y0 dadKOGIo AELOAIYNONG TS EMAPKELNG TOV ECOTEPIKOV
keporoiov tov (AAEEK ) odugpove pe to mpo@il kivddvov mov avarappdaver. O
oYEOGLOC TNG TTPEMEL VAL vl AETTOUEPTG, 1] TOMTIKY KEPAAOLAKNG dtapHpmong va
elvat TeKUNPLOUEVT EYYPAPOS KOt TO OLOIKNTIKE Opyove Vo EXOVV TV TANPN €vOVLVN
. H AAEEK mpénet va amotehel avamOoTacsTo TUNH TG O10IKNTIKYG Agttovpyiog
KO TNG TOMTIKNG AYNG OMOPAGE®V TOV TIGTOTIKOV 10pvpatoc. [Ipénet va AapPavet
VITOYT OAOLG TOVG AVOACUPBOVOLEVOLS KIVOLVOUG OVOALTIKG Kot duvoutkd. [ tnv
aglomotio g Oa mpémet va Pacileton oe emapkeic LETPNOELS Kot 0EI0A0YNGELS Kot Oa
TPENEL VO, TOPAYEL EVOL EDA0YO ATOTEAEGLAL.

H dwyeipton tov oTpatnytkod KivdOVOL, TOV GULVOEETOL PE TNV EMIMTMOON
Ay”NG M vAomoinong TuxdV AavOUGHEVOV ETLEIPNUATIKAOV OTOPAGEDY GTO KEPAAOLO
N omv kePdoeopiat TOL TOTOTIKOL 1WpvHoTog, evtdocetar ot AAEEK. O
GTPATNYIKOS KIVOLUVOG AmOpPEEL OO TOVS EMLYELPNUATIKOVS GTOYOVS oL £xel BEoeL M)
Awoiknon, v moAlTikn mov akoAovBeital Yo v emitevén Tovg Kabmg Kot o péca
OV YPNCLUOTOLOVVTOL Y10 TO GKOTTO QVTO.

Ewwotepa, ot AAEEK 6o mpémer va mepriapfdvovtor ot akdéiovbor

kivovvou:
o kivduvotl Tov [Tvdova 1 (motetikde, ayopds Kot Aettovpykdq),
. Aourol kivovvor (oTpatnykos, eNuNg, Kepaioiov kot Kepdopopiog)

KkaBdg ko e£myevelg Kivouvol Tov GUVOEOVTOL LLE TO OIKOVOULKO TTEPPAAAOV.

. Kivouvol Tov dev KOADTTOVTOL 1] KOAOTTOVTAL AvETOPK®OS oTtov [TvAdva
1 (6m®wg 0 LVROASYWHOTIKOG KIVOLVOG Omd TN YPNoN TEYVIKOV HeEI®OoNS KIVOUVAV, O
Kivouvog GLYKEVTPWONG, 0 KivOLVOS EMITOKIWV 6TO TPATECIKO YOPTOPLAGKIO Kol 101mG

0 Kivduvog pevetoTNTag).

YmoAoyIoN0C E6MTEPIKOV KEQALAIOV

O vroAoyopdg T0V €0MTEPIKOD KEPOAOIOV amd TO TOTOTIKA WpvuaTe Oa

npénmel vo ompiletol oTIC EKTUNGES NG U avopevouevne {nudg ava €idog
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Kwvovvov. H pn avapevopevn nuid ava €idog ktvovtvov voroyiletar og 1 dlapopd
UETOED TNG EKTIL®UEVNS {NudG kot TG avapevouevng nuidc. H mosotuconoinon g
un ovapevopevns {nuidg mpokHTTEL amd TV TLTIKY OTOKAON TNG KOUTUANG TNG
exTipapevng nudc. Xe eninedo xapTto@LAAKi®V ival avapevOIEVO, KOOMG VITApYoVV
GLOYETIOEIS, TO VYOG TNG UN avapevopevne {nuide vo eivorl pkpdtepo amd To
dBpocpa tv un oavoapevopevov nuov kabe 0éong. Zuvem®dg 1 GLVEICEOPE
KvovvoL g kabe B€ong 610 GUVOAIKO Kivouvo Tov YapToeLAaKiov givol pikpdTepn
amo T un ovapevopevn {nud g Béong avtg.

H cvvelspopd kivdvuvov kabe BEong €xet BeTikn oxéon e T Un avapevopevn
Iua ko pe o Yyog g Béonc. Emiong, 06co pukpdtepn eivor n cvoyétion g Béong
OVTNG LE TO XOAPTOPLVAAKLO, TOGO WKPATEPN €lval KO 1] GUVEICPOPE TG GE Kivouvo.
[Iépav twv cvoyeticewv petald Bécemv mov umopodHv va VTOAOYIGTOOV €VTOG TOV
KkdOe Ktvdvvov, cuoyetioelg etvat dSuvatdv va vtoroyilovtat Kot LETOED TV dlopOpmv
Kwvduvov. To amotélecpa 1GyupmV S10POPOTOMGE®V EVTOS KAOE KIvOUVOL OAAG Ko
petah TtV KvOOVOV EMOPE GTOV VTOAOYIGUO TOV GUVOAKOD KIVOUVOL. X€
YOPTOPLAAKIO e VYNAN O1LPOPOTTOINGT 1 HEIWGN TOV E0MTEPIKOD KEPAAAiov givat
GNUOVTIKY.

Ta MOTOTIKA WPOUATA TPOKEEVOL, GTO TANIGLYL TNG GTPOTNYIKNG TOVS, VO
HETPNOOLV TNV OTOSOTIKOTNTA TOVG KO VO SLOYEIPIOTOVY OMOTEAECUOTIKOTEPO TOVG
Kwvovvovug mov  avoropPdavouv  Katd  dpactnprotnte/povédon, evoeikvutal  vo
vroroyifovv Tovg deikteg anddoong pe Paorn tov avarapPoavopevo kivovvo avti tov
deiktdv ROE ko ROA. Ot deixteg avtol Ba ypnopomotovvror and v Tpamrela g
EAMGOOC Yoo oUYKPITIKEG OVOADGEIS HETAED TMOTOTIKOV 1WOPLUATOV Tapopoiov

HeYEBOLE KO EMLYEPNOIOKADV OPOACTIPLOTHTOV.

AAEEK

H AAEEK devepyeitar ocoupova pe 1o mpoPiemopeva oty IIA/TE
2577/9.3.2006 (ITopdptnuo 5) xor mowidAer oOHQOvVO He TNV opyq  1TNG
avoroywkodttog. Kotd cuvénela, o vmoAoyIGHOG TOV E6MTEPIKOD KEQAANIOV, Umopel
va €xel MG AQETNPIlO TIG EMOMTIKEG KEPOANOKES amattnoelg Tov [Tvdmva 1 kot va
GUUTANPAOVETOL OO OVAALGN TOV KIVOOV®V oL 0gv eptiapfavovtal otov [Tudmva
1. H Tpanela ¢ EALGSOG avapével 0Tt T TOTOTIKA 10pOaTe ovaAoyo pe T eHon,

TNV TOAVTAOKATNTA KOl TO PEYEDOS TV dPOGTNPLOTNTMV TOVS, KABMS KoL TN UoT Kot
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TO EMmESO0 TOV KWOLVOV 7oL avorapupdavovv, Bo avamtdiovv mo eEeMyuéveg
ueBOA0LE Yo TOV LTOAOYICUO TOL ECOTEPIKOV TOVS KEPUANIOV.

Y10 mhaicwo g AAEEK, 1o mototikd wpopato 0o mpénet va givol og 0éon
va a&loAoyolv kot vo amo@acifovv Yo OAOVG TOLG GMUAVTIKOVG KIVOUVOUG, Yl T
pebodoroyior TG eKTIUNONG TOVG Ko TNV £€Ktaon NG ovaivong tove. o ta
TOPOTOVD, ovapEVETOL OTL Bo éyouv Katoyeypappéveg Oladkaocieg eved kdabe
amOPOoT) 6TO TAAIGIO AVTNG TNG a&LOAOYNONG B TPEMEL VoL TEKUNPLOVETOL ETOPKDG,.

H AAEEK ovumAnpovetor amd T OlevéPYElD. OOKNGEMV TPOGOUOIMONG
aKPOi®V KATOOCTAGE®V (OOCTE VO EKTIUOVTOL Ol EMOPACES TOV OAAAYOV TOV
LOKPOOIKOVO KOV TEPPAAAOVTOG GTOVS KIVOUVOLG KOl GTO EGMTEPIKO KEPAANLO TOV
TOTOTIKOV 10pOUOTOC. YTAPYOLV dV0 KOTNYOPIES AGKNCEWMY TPOCOUOIMONS OKPAi®Y
KOTOGTAGEWDV:

* Ot avolvoelg evowoOnoiog, mov otpiloviar oty  petaforn piog
napopétpov kbbe popd (single factor tests) ko

* Ot 0oKNGES TPOGOUOIMONG, Ol OTTOIES AMOLTOVV TEPIGGOTEPO TOAVTAOKES
dtepyacieg kot otnpilovtar oto ocvvovooud petafolmv 600 N TEPIGGOTEPMV

TapopETPOV (Scenario tests).

AGKNGEIC TPOGOUOIMONC UKPULOV KOTAUGTUGEWMV

H ovyvomrta, n avdlvon kot 1 Sevépyela TV 00KNGEMY TPOGOUOIGNG
aKPOI®OV KATOOTAGEWV B TPEMEL VAL AVTOTOKPIVOVTOL 6T UG, TNV TOAVTAOKOTNTA
Kol T0 pEYEHOC TV dpacTNPIOTTOV EVOG TICTOTIKOV 10pLUHATOS Kabmg emiong va
KOAOTTTOUV OAOVLG TOVG KIvOUVOUG oL UmopovV va a&loAoynfodv pHEcw TOGOTIKNG
avdAivong Kot avoyvopilel o moTOTkd dpvpa ©¢ onpavtikovs. Ot vrobécelg mov
Aoppdvovtor vEOYn KATA TN OEVEPYEWL T®V TAPOTAVE OOKIUADV UTOPOLV Vo
TPOEPYOVTOL OO TPAYUATIKA YEYOVOTO TOV TOPeABOVTOG 1 amd vrobeTikd cevipia 1
Kol amd cuVIVAGUO TV 0VO.

Emmiéov, 10 mototkd idpuopo OBo mpémer va e@apuolel €0MTEPIKES
dwdkaocieg pe T omoieg Bo aEloAoYEL TNV EMAPKELD TOV AGKNCEDV TPOCOUOIWMONG
aKPOi®V KOTOGTAGEDV OGOV APOPAL:

- TN cVYVOTNTO LE TNV oTtoia dleEdyovTa,

- T1G voBéaelg mov Aapfdvovtat vwoyn,

- T0 TPOPIA KIVOUVOUL,

-TIG QAAALYEC TOV OIKOVOULKOV TTEPIBEALOVTOG.
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H Tpdanelo g EALGOOg omodidel 1dwaitepn onuacio otn ypfion Tov
OTOTEAECUATOV TOV OOKNGEMV TPOGOUOIMONG oKpoimV KotaoTdoe®my, 0 Paduo
EVNUEPMOOTG KO EUTAOKNG TNG Al0IKNoNg Yo TV TOPaKOA0VONGT TV KIVOUVOV Kot
10{mg Yo T AYN ATOQAGE®V.

210 mAaicto tov [Tvddva 2, To TGTOTIKO OpLUA XPNOILOTOLEL TIC AOKTGELS
TPOGOUOIMONG OKPOI®MV KATOOTACGEMV HE GTOYOVS TNV KOAVTEPN KATOVONGT TOL
1oYVOVTOC OAAG KOL TOL HEAAOVTIKOD TPOPIA KIvdHVOL Kol TOV TPOYPOUUUATIGHO TOV
€0MTEPIKOL TOL KepaAaiov (capital planning). Ewdikdtepa oe oyéon pe tov
TPOYPOUUUOTIGHO TOV ECOTEPIKOV KEPAANIOV, OVAUEVETOL OTL TO TIGTOTIKO 1dpupa Ha
OteEdlyel 0OKNGELS TPOCOUOIMONG OKPOi®MV KATOGTAGE®V Y10, TOLG KVOUVOUS TTOV
TPoTifeTan v avaAdPEl Kot GUYKPIVEL TNV ETIOPOUCT] TOV OMOTEAEGUATOV TOVG GTNV
KepOOPOpia Kol Kot akoAovdio 6To KEPAANLE TOV LE TO EMXEPTLATIKO TOV GYESL0,

®ote Vo AapPavel To KatdAAnAo LETPA EK TOV TPOTEPMV.
12. Yroloyiopog 100 6GUVOMKOU KIVOHVOU
O ovvolMkOg Kivouvog eivar €vog oLVOVACHOC TV TOPATAVED KATNYOPI®OV Kol

e€aptdtar omd To WLiTEPA YOPOKTNPIOTIKA TOV EKACTOTE TGTOTIKOV WOPVLATOG,.

e Toa mototkd wWpdrota mov epapuolovv 1 Pacikéc neBodoroyiec yio tov

VROAOYIOUO NG KEQOAOLOKNG TOVG EMAPKEWNS, WTOPOLV va vmoAoyilovv To
ouvoMkd Kivovvo aBpoiloviog TiC exTIUNOES avd katnyopia Kivduvov (OnA.
TOTOTIKOC  Kivduvog, KIVOLVOg ayopdsg, PELCTOTNTOG, AETOLPYIKOS  K.OL.).
Kivdvvor, mov Bewpoldvior onpaviikol kot Yoo TOVG OTOIOVG OV VIAPYOLV
GLYKEKPLUEVES EMOMTIKEG KATELOVVGEIS yloL TNV EKTIUNGT TOLG, UTOPOLV Vo
vroAoyilovion pécw emapkmdv mepBmpimv KeQaAaiov 1 TOOTIK®OV pebodoroyldV
ov VIBETOVV.

e [ ta moteTKd WpvpaTa Tov epapuolovy gEgMynévee nedodoioyieg yio tov

VTOAOYIGUO NG KEPOANOKNG TOLG emApkeng, Pacikn mpoimdbeon yio v
EKTIUNON TOL GLVOAIKOL KwvoOvVoL egival 0 KoBopiopds Kool  EmMTESOV
EUMGTOGUVNG Kot ypovikoy opilovia Yoo OAOVG TOvg TeEpPAapPoavOopevovg
Kwvovvous. Ta mototikd 10pvpaTe TOov dVVOVTAL VO, VITOAOYIGOLY TOV TIGTMOTIKO
kivduvo kol tov Kivouvo ayopdc pe Pdon eomTEPIKA VLTOOEIYHATO OV

YPNOLOTOOVVTOL Yo TN SloYEIPION TOV KIVOOVOV AVTOV, OKOLO KoL oV OgV £YOVV
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motomombel and v TpaneCo g EMGO0¢ Yy TOV vROAOYIGUO TV
KEQOAOLOK®V OmoltNoe®v ota mAaioctw tov [lvAdva 1, pmopovv va to
YPNOCLOTOGOVV Yia TNV a&loAdYNon Tov Kivdvvov Tovg ota mAaicto Tov [Tvlmva
2. Qotoc0o amapaitntn TpobimdBeon eival 1 yp1IoN KOWOL EMTESOV EUMIGTOGVVIG
kol ypovikov opiCovta. H Tpamelo tg EALGOOg Oewpel ®g wkavomomrtikd t0
eninedo gumorocHvng 99,8% kabmg cuvdéetan pe motoinmtikny dwPdduicn BBB
Kot 0ev dwopépel oe peyaho Pobud pe to eminedo gumiorootvng (99,9%) mov
epopudletar otov ITlvadva 1 (IIpocéyyion Ecwtepwkov Aafoduicemv,
E&ehypévec MeBooovg Métpnong Asttovpykon Kivovvov).

["a tovg vdAouToLE Kvdvvoug, evdeikvutol va vroAoyiloviat Eeywpiotd mepBmpio

ke@aiaiov To omoia kot Oa TpooTiBevta.

4.4 Alleg TTUYES TNG OLOOIKAGLOGS ETOTTIKOU EAEYYOV

A. Emontteia Tng Sro@averlag Kol TG varevfovotnrog

H emonteio tov tpameldv dev elvar pior akpiPng emotnun, Kot, Kotd cuveReld, To
SwKpTikd ototyelo oto mAaicto ¢ OSadikaciog emontikng aSloAdynong, eivon
avamOPeLKTo. Ol EMONTIKEG OPYEG TMPEMEL VAL QPOVTICOVYV VO EKTANPADOGOLV TIG
VIOYPEDGES TOVG ME Oapaveln Kot vrevfuvomnta. Ov emdmteg Ba mpémer va
onuoctomoovy To. kputiple mov  Ba ypnoipomomBovv oV EMOKOTNON TV
ECMOTEPIKMOV EKTIUNCEOV KePOAaiov TV tpamelmv. Edv €évag emomtikdc @opéag
emiéyel va B€cel 6TOYOVG 1 VO EVEPYOTIOGEL OEIKTEC N VO pLOUIGEL TIG Katryopieg
TOV KePaAaiov mov vrepPaivovy TO EAAYIOTO VIOYPEWMTIKO, Ol TOPAYOVIES TTOV
umopel va BewpnBel 6011 cvuPdrriovy pe kdmowo Tpoémo o awtd Bo Tpémel vo etvan
dwbéoueg oto kowd. Otav or keporotokés amontioels opilovior mhve omd To
eMd1oTo Yo Kamoto pepovouévn tpamrela, n apyn enonteiog Oo mpénel va eEnynoet
otV Tpamelo To YOPOUKINPICTIKA KIVOHVOL E101KA Y10 VTV, TOL OTTOi0l 03N YNCOV GTNV
amoaitnon ovt ond Tovg enOmMTEC Kol o€ KAOe AAAN emovopbwTiky) Opdcm Tov

amoteiton Kot {ntnOnKe omd v EMOTTIKN apyN.

B. Beltimon t0g 010.60V0PLOKIG EMKOLVOVINS KOl GLVEPYACING
H omoteleopotikny emomteion TV HEYOA®V TPOmECIKOV OPYAVICUMV GULVETAYETOL
KaT'ovayKn 6TEVONS Kot GuVEXNG SAOYoVS HeTAE) TV POpPEMY TOV KAASOL Kol TV

EMOMTIKOV apydv. EmumAéov, 10 mAaiclo amartel evioyopévn cvvepyacio PeTald TV
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EMOTTIKOV 0PYADV, G TPOKTIKN PAom, 10iwg yio T SIGVVOPLOKY ETOTTEIN TOV
ovvhetVv d1ebvav Tpamelik®v opiimy.

To mlaiclo dev aAAGLEL TIC VOUIKES VTOYPEDCEIS TOV €OVIKOV EMOMTIKMOV
apy®v yw. ™ pOOUIoN TOV WPLUATOV TNG XDOPOS TOLG M TS pubuicelg ywo v
gvomomuévn emomteio, Omwg opiletar oto 1oyvov mpdéTVmo TG Emtpomn 1ng
Boaowelog. H emomtikny apyf] otn yodpo evolaeépovtog givor vmevbovn yio v
EQOPUOYN TOL TANLGIOL Yo éva Tpamelikd OpAo e evomomuévny Pdon evad ot
EMOMTIKEG OPYES TNG YOPOAG LEWOdOYNG elvar vrevOvves Yoo TV emomteion TOV
OpYOVICUAV OV dPACTNPLOTOOVVTAL TN Y®po Tovg. [Ipokepévov va pewwbet to
Bapog g ovuudpemong ot pébodor kot ot ddwkacieg  €yKpong  mOL
ypNoonooHvTal amd po tpanelo oe eminedo opilov pmopel v Yivouv amodekTég
amd Tov eMPAETOVTO TNG YOPAG VITOSOYNG 6€ TOMKO eminedo, pe v Tpoimdeon OTL
TANPOVV EMAPKAOS TIG ANALTHGELS TNG TOTIKNG EMONTIKNG apyns. Omov elval duvatdyv,
ol emomtkéG opyes Oo mpémel vo AmOEELYOLV TNV EKTEAECT] TEPUITAOV KoL
OCLVTOVIOTOV EYKPIGEMV KOl EPYACIAOV ETKVPOONG, TPOKEWEVOL Vo pewmbel o
QOPTOG NG EQUPUOYNG OTd TIG TPAmECES, Kot va, d1atnpnovv ot EMOTTIKOT TOPOL.

Katd v epappoyn tov mloiciov, ol EnOnTEG Bo TPEMEL VO EMKOVMOVOUV UUE
TOVG OVTIGTOLYOVG POPEIC TNG YMPOS KATAYMYNG KO TIG EMOMTIKES OPYES TNG DPOS
VTOOOYNG, UE OGO TO OLVATOV GOPESTEPO TPOMO HE TOLG TPOmMe(KOVS OUIAOVG pE
ONUOVTIKES dtocvuvoplakés opaoctnpotntec. H emontikn apyn g xOpos Kotaymyng
Bo kaBodnynoel avty T TPOoTAOELD GVVTOVIGUOD, GE CUVEPYUGTO LE TIG EMOMTIKES
apyéG TG YDOPOG VILOJOYNG. LTV KOWOTOINOoT TOV AVIIGTOLY®OV ENOTTIKMOV POA®V, Ol
eMONTIKEG apyes Ba ppovticovv vo d1EVKPIVICOLV OTL Ol VPIOTAUEVEG EMOTTIKES
VOLUKEG VTOYPEDGELS TOPOUEVOVY AUETAPANTEG.

H ocvvepyasio kot 1 avtoaAloyn TANPOEOPLOV HETAED TOV EBVIKOV EMOMTIKMV
apydv TV Kpatodv pelmv g Evpomaikng ‘Evoong kpivetor Aowmdv amapaitnn
TPOKEUEVOD VoL EACPAILETAL 1) ICOTIUN OVTILETMOTIOT TOV TGTOTIKOV 10PLUATOV, 1)
GUVETELDL 6TOV TPOTO doknong g emontikng agtordynone (ITvawvag 2) evidg evog
opidov, Aappdvoviag vIOYN TV 0pYOVOTIKY SOUN Kol 1 SICVUVOIEST] TV LOVASI®V
oV opilov, cuopmepthapfavoprévon Tov Babpod KeEVIPOTOiNoNG TOV GLCTNUATOV Kol
TOV OOHMOV Y10 TOV EAEYXO TV OPUCTNPOTHTOV Kol TNV Topokolovdnon tov
KIVOUVOV.

H OKE vmoompiler pio mpoyuatiotiky mpocéyyion g apotPoiog
avayvoptong yio tpdmeleg pe 61ebvr dpactnpldTTo OC Mo, oNUAvTIK) PBdon yio
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oebvn emomtiky] ovvepyacio. H mpocéyyion avt) cvvendystol avayvopion Kowmv
mpoceyyicemv Yoo TNV endpkeld TV WOV Kepoloiov katd v &fétaon TV
opyovicudv Tev Tpanel®v e SeBvelc dpaoTnploTTEG GE YMPES LITOOOYNG, KABMS
KO TN OKOTUOTNTO TNG EAMYLOTOTOINONG TOV dOPOPDOV GTOVG EBVIKOVG KAVOVIGHOVS
KEQOUAOLOKNG EMAPKELOG LETAED YOPDOV KATAYWOYNG KO VITOSOYNG UE OIKA1000G1eg £TOL

wote o1 Buyatpikéc tpameleg va unv vrofdiloviot o€ vepPoAkn emPapuvon).

Yvvepyooio the TTE ue erontikéc opyéc tov eEmTEPKoD

Otov n Tpanelo g EAAGOOG ookel v emomtiky oppoddTNTO GE
evomompévn Baon, n AEA devepyeitan og eninedo opilov (evomompévn Baon). Otav
N Tpdarela g EALGSOG dev aokel emonteia wg appddia apyn g YOPOS KATAYWOYNGS,
ocvufPdAier ot pon TV avaykaiov mAnpogopidv katd t AEA mov gpapupdlel n
AOPO KATOYWYNG, WE OTOXO TNV €50COAMOY| TNG GUVEMELNG TV EVEPYEUDV TMOV
EMOTTIKAOV apydVv. [ va dtevkoAdvetar Aomdyv, 1 emonteio og evomomuévn Paomn, M
Tpanelo g EALGSOC, 6TV aoKEL TNV EMOTTIKN OPUOSIOTNTO G EVOTOINUEVN Paon,
VTOYPAPEL GUUPMVIEG CLVEPYOUSIONG HE TIG OPUOSIEC apPYEG TV YOPOV VITOSOYNG
ocoppova pe TG apyés s CEBS. Avtég ov ocvppovieg elvar dvvatov va
nepthapdvouy kot €01KES datdéelg mov va kabopiletar n dwdwkacio AYng twv
amoPAcE®MY Kol 01 KOWEG evépyeleg. H avtaddayn mAnpoeopidv kot 1 €KTAcT TG
ocuvepyasiog Hetalh TV ETONTIKOV apy®dVv 0o mpémel va Aapupavel vTdyn T CYETIKN
Bapdtnta Tov Stupdpwv BuyaTpik®V VIO Tov opihov aAld Kot EvTOg ToL TPUTEIKOV
cvotNuatog g xopoag vrodoyns. H Tpanelo g EAAGS0g AapuPdver vmdyn Tig
KatevBovtpieg I'pappéc g CEBS v m ocvvepyocio TV EMONTIKOV apy®V GE

O10l6VVOPLOKO EMITEDO.

4.5 Awudkaoio eromTikng aSloAdYN 61 Y10, TN TITAOTTOI G

e ovvéyeta g apyns tov TTviava 1 6t ot tpdmeleg Ba mpémetl va Aappdvouv vedyn
TNV OIKOVOUIKT CNUAGI0 T®V GUVOIALOY®V KOTA TOV KaBOPIGHO TmV WiV Kepaiainy,
ot enontikég apyés Ba mapakorovbovv, kotd mepintmon, av ot Tpdmneleg T0 EYovv
pacetl 0eovImc. Qg ek ToHTOV, 01 PLOUGTIKOL YEPICUOTL GYETIKA [E TIG KEPOUAOLOKES
OTTOLTIOELG Y10l EOIKA OVOTYLLATO TITAOTIOCEMV UITOPEL VO S10PEPOVY aTtd EKEIVES TTOV

opifovtar otov ITvaAdva 1 tov mAaiciov, WIMG OTIS TEPMTMGES OTOL Ol YEVIKEG

YeMda 92 amo 121



OTOLTNOEL TOL KePaAoiov dOev Oa avTavakAoOV KOTAAANAG Kol ETMOPKDS TOVG
KtvOOVOLG GTOVG 0TOTI0VG EVag LEPLOVOUEVOS TPOTECIKOS OPYOVIGLOG ekTifETOL.
Meto&d GAA®V, Ol EMOMTIKEG OPYEC UTOPOVV VO EMAVEEETAGOLV  KOTA
TEPIMTOON KOl VAL KAVOLV T1) O1KT| TOVS EKTIUNGCT) GYETIKA LE TIG KEQUAULUKES OVAYKES
pog Tpamelog Kot Tov TPOTO LUE TOV 0010 OVTEG AVTOVOKADVTOL GTOV VITOAOYIGHUO TOV
KeQOAiov, KaBmG Kol GTNV TEKUNPIMOT] OPIGUEVOY GUVOAAAYDOV OGTE VO KaBoploTel
av 1 Pactk CVUEOVIO KEPUANLOK®V OTOITNCE®V TUPLILEL UE TO YOPOKTNPLOTIKA
KWovvou . Ot emontikég apyés Bo emaveEetdoovy emiong Tov TPOTO LLE TOV OT010 Ot
Tpaneleg EYOVV OVTILETOTIGEL TO CHTNHO TOV OVAVTIGTOLYIOV ANENG O GYEOT UE TIS
dtnpovpeveg 061G 6TOV 01KOVOIKO VTTOAOYIGHO TOL KepaAaiov tovg. Edwodtepoa,
Bo mopakorovdncovy TPOCEKTIKA TN OOUNCT TOV OVOVTIGTOWOV ANENG OTIg
GUVOAAQYEG Yo TN HElOON TOV KEPOAOOKOV TOLG omoltioe®v. EmumAéov ot
EMOMTIKES OPYEG WTOPOLV VO €MOVEEETAGOLV TNV OWKOVOUIKY 0EW0AOYNoN TOV
kepoiaiov g Tpdmelog Kot vo ocvoyeticovv To otoyeln Ommg eivar ot
TPOAYUATIKOTNTO Kot OT®G OVTOVOKAMVTOL KOTé TOV DToAOYIopo. Otav o1 EmOnTIKEG
apyés Bewpovdv 6t 1 Tpoodyyion oG tpamelag dgv ivan emapkne, Oo Adpfovv Ta
KatdAAnia pétpa. H dpdon avt) pmopet va mepthapfdver v dpvnon 1 m peioon
™G EAMAPPLVONG TOV KEPAAAIOV, GTNV TEPITTOGT TOV GTOLKEIV TOL gveEPYNTIKOD, 1)
mv ovénon Tov KEPOAOIOL TOL  OWONTEITOL  OMEVAVIL OTO  OVOLYHOTO  TOV

TITAOTIOUCEWMV TTOV OMOKTHONKOV.

A. Znpocic TG pETAPOPAG TOL KIVOHVOL

Ot cLVOALOYEC TITAOTIOMGEMY UITOPOVV VO TPAYLUATOTOLOVVTOL Yo AAAOVS GKOTOVG
TEPAV TNG HETAPOPAS TOTOTIKOD KIvdOVoL (T.y. ypnuatoddton). Otav copPaiver
avTd, {0 VILAPYEL AKOUN TEPLOPIGUEVT] UETAPOPE TOV TOTOTIKOD Kvovvov. Opwg,
yoo poe tpdmelo yioo voo €mTOXEL TN UEIMOY TOV KEPOAOOK®OV OTOITHCE®V, 1
petaBifaom Kivdvvov mpoepyoduevoy amd Kamota titAomoinomn 0o mpénetl va Bempeitan
onUovTIKN amd Vv efvikn emomtikny apyn. Av m petafifacn vynAod KwvoHvov
Bewpeitan OTL lvan avemapKNG, 1 ETOTTIKN Py UTOPEL VO ATOLTNGEL TNV EQAPLLOYY
VYNAOTEP®V KEPAANLOKAOV OTALTNCEDV Ao O, Tt TpoPAéneton omd tov [Tvddva 1 7,
evOAaKTIKE, pmopel v apvnbel oe o tpdmelo T OSLVATOTNTA VO OTOKOUIGEL
OTOLOONTOTE EAGPPLVOT] KEQPAAAIWV OO TIS TITAOTOMGELS. LVVETMG, 1 EAAPPLVON
TOV KePalaiowv mov pmopel va emttevydel, Bo avTicTo el 6TO0 TOGH TOV MCTMOTIKOV

Kwovvov mov petafifaletor omotedespotikd. To mopoakdto mepthappdvovv €va
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GUVOAO TOPOOEYUAT®V OOV EMOMTIKEG OPYEC UMOPEL va. €QOVV avnovyieg Yoo TO
Babuod petagopds Kivdvvov, OTmG 1 S10THPNOoN 1| ETAVAYOPH CTUAVIIKMOV TOGHV TOV
KWwobvov 1 To. ovolypato Kwodovev — mov mpokeltal vo  petapepfodv  pécwm
TITAOTTOIN oG,

H dwampnon 1 n e€ayopd onUavIiK®V ovorypdToV TITAOTOINoNG, avAaAoya e
TO TOGOGTO TOL KIWVOUVOL TOV KOTEXETOL OmO TOV €vtoAéa, 0o pmopovoe va
VTOVOUEVGEL TNV TPOBeon piog TITAOTOINONG Yoo TN UETAPOPHE TOL TICTMTIKOV
KIVOUVOL. ZVYKEKPIUEVO, Ol ETOTTIKESG aPYEG, UTOPEL VO avOoUEVOLVY OTL VO GNUOVTIKO
HEPOG TOL MICTMOTIKOV KvOOVOL Kol Tng ovopootikng o&iag Oa petaeepbel oe
TOVAGYIoTOV éva aveEaptnto Tpito HEPOG, Katd TV £vopén Kot 6e cuveyn Paon. Ze
nepintwon mov ot Tpdmeleg enavayopalovy Tov Kivouvo Yo ToLg GKOTOVS TNG 0yopdc,
0l EMOTTIKES apy€G o pmopovoov va Bpovyv KATAAANAO Yo TOV EVTOAEN VO 0lyOPACEL
HEPOG OGS GUVOAAAYNG, OAAG OXL, Y10 TOPASELY LA, VO ETOVAYOPAGEL GTO GUVOAD TNG
doonc. Ot emontikég apyés Ba mepipeve kaveig 011, dtav Béoelg £xovv ayopaoctel yia
oKOTOVG NG ayopds, ot Bécelg avtég Ba mpémel vo petammAnBovv evidg €OA0YOL
YPOVIKOD OLOGTHLOTOC, UE OMOTEAECUO VO TOPOUEVEL TUGTH GTNV OapyIKN Tpdbeon
LETAPOPAS TOV KIVODVOU.

Mia 6AAN emintoon O6tav petagépeTol Eva OxL Kol TOGO CMUOVTIKO TOGOGTO
Kvdvvov, 1img av oyetiCovtal pe koAng mototnrag adtofaduiota avolypata, givol Ot
TOGO 1 YEWPOTEPT KATNYOPid OVLTOV TOV adlPAOUIGTOV TEPIOVGLOKDOV GTOLYEIMV OGO
KOl TO HEYOAVTEPO WEPOG TOL TICTMTIKOV KVOUVOL TOL €ivoll EVOOUATOUEVOS GTO
avolypato vrokeipeva 61 TitAomoinon cuvoAliaydv givar mbavov va mopapeivouv
pe tov evroréa. Kartd ocvvémein, kor avaroyo pe v ékfoon g Swodikaciog
EMOMTIKNG OEOAOYNONG, 1 EMOMTIKY opyn Hmopel va owENCEL TNV KEPOANLOKT
amo{TNGoN Y10 GUYKEKPIUEVA OVOTYLLATO 1] OKOUT KOt VO, AVENGEL TO GLVOAKO VYOG TV

KepaAaiov g Tpanelog, TOL QVTH VTOYPEOVTAL VO TNPEL.

B. KawoTtopieg g ayopdc

A&gdopEVOL OTL 01 EAAYIOTEG KEQPOANLOKES OMALTNGEL Y10, TITAOTOINGT UTOPEL Vo unv
elvar og Béon va avtipetonicovv OAa to mOavE TPOPANUOTO, Ol EMOMTIKEG OPYES
AVOPEVETOL VO EEETAGOVV TA VEQ YOPAKTNPIOTIKA TOV GUVOAANYDV TITAOTOINONG TOV
nmpokvrtovy. Ot aloAoynoelg avtég Ba meptlapupdvouvy emaveEEToon TV EMMTOCEDV
OV TO VEQL YOPOKINPIOTIKE pmopel va €yovv ot peToPifocn TOL TOTOTIKOV

KIVOUVOL KoL, EVOEYOUEVMGS, Ol ETMOTTIKES 0PYES Oa TPEMEL VoL avapéveTal va Adfovv ta
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KOTAAANAQ TP 0TO TANIG10 TOV TLAGVA 2. Mo avopopd TOV VO OVTATOKPIVETOL
oto [Tvadva 1 pmopet va givarl oyedacpévn yio va AdPel vTdyn Tig Kovotopieg otnyv
ayopd. Mo té€tota avtidpoon pmopel va AaPet T HOpeY| EVOS GLVOLOL AEITOLPYIKMV

amoToewv Kot / 1 kN eneepyacio Tov kepoiaiov.

I'. ITapoyn éupeons vrooTPiEng

H vnootpién tov ovvarloyov, cite ovpPatik@v (dnilodn ot MOTOTIKEG
avapadpuicelg mov mpoPAémovtan katd TV Evapén HoG TITAOTOMUEVNG GUVOAANYTG)
elte un ovpPotikdv (éupeon vrmoompin) umopel va mapel moArég popoeéc. IMa
wapadetypa, m  ovpPatikn vroompEn pmopel v mepthopPdver  mépov NG
€EAGPAMONG, TICTOTIKA TOPAYy®YQ, A0Yoplacos spreads , GuUPATIKES VTOYPEMCELS
TPOGPLYNG, GLUPBOANLL LEIOUEVNG EEACPAAIONC, LEIMOT TOV TMGTOTIKOV KvOOVOL
OV TPOPAEMETOL GE L0 GLYKEKPLUEVT OOGT, VTOTOYN TOV €600®V amd TEAN 1| Amd
tokovg N Vv avafoin Tov mepBmpiov KEPOOVS, Kol TO EeKaBAPIoUa OIKOIOUATOV
nov vrepPaivovv to 10 To1g gkatd ™G apykng ékdoong. [apadeiypota tov Eppecwv
vroopitemv mephapuPdvouy Tn ¥PMNUATOdOTNoN NG EMOEIVOONG TV AVOLYHAT®OV
0€ TOTOTIKO KIvOLVOo amd TNV LVROKEIHEVT Opdda, 1 TOANOT TOV TPOELOPANUEVOV
OVOLYHATOV TIGTMOTIKOD KWOOVOL OTNV OUdde TITAOTOMUEVOV OVOlYUATOV OE
TOTOTIKO KIVOUVO, 1 0yOpd TWV VITOKEILEVAOV OVOTYUATOV GTNV OVAOTEP® TIUT AYOPAS
N n adénon omv mpodm 0€omn amdAEG COUEMOVO HE TNV EMOEivOON TOV
VIOKEILEVOV OVOTYUATOV.

H mapoyn éupeong (M un ovpPatikng) vmootipiéng, o€ avtifeon pe Tig
oLUPATIKEG TPOGPOPES TICTOCEWV, EYEIPEL ONUAVTIKEG EMOMTIKES ovnovyies. o
TOPOOOGLOKES OOUES  TITAOTOINONG 1 TTOPOYN EUUESNS LVTOGTNPIENG VITOVOUEVEL TO
kabapd kputnplo, To omoio. OTOV WANPOVVTIOL EMTPEMOVV OTIG TPOmeleg va
QMOKAEIGOUV TO TITAOTOMUEVO, OTOLEl EVEPYNTIKOV OO TOVLS KOVOVIGTIKOUG
VTOAOYIGLOVS avaPopIkd e To ke@ahato. ['a cvvBeTeg dopég TitAomoinomng, apveitat
™ onpocio ¢ petapipacng tov kivdvvov. Me v mapoyr| EUpeons vTooTNPIENG, Ot
tpaneleg oTéhvouy éva unvopa oty ayopd 6tt o kivovvog e€akorovBel va vhpyet
omv Tphmelo Kol otV TPAYHOTIKOTNTO Ogv €xel  petagepbel. O vmoroyiopdg
KEQOAOLOK®VY OTOTHCEDV TOV WOPVUATOS EKTILA MG €K TOVTOV TOV 0AnOivo kivouvo.
Kotd ocvvémelo, o1 eBvikéc emomtikés apyés avapévetar vor AapBdvouy katdAANA

pétpa 6tav £vog TPameltKac 0pyovIoHOG TOPEYEL EUUECT) DTOGTHPIEN.
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Otav pio tpamelo €xel domotmbel 0TL mopEYel EPUEST] LIOCTNPIEN OE WL
TitAomoinom, Ba voypeovTUl Vo SloBETEL KEPAANLN TPOS KAALYT TOV GLVOAOL TV
VTOKEIUEVAOV OVOLYHAT®V OV GLVOEOVTOL HE Tr OOU OVTR OOV Vo Unv giyov
tithonomBei. Eniong, Oa mpémel va dnpocionotel, 0Tt Bpédnke va Exel un copPfotiky
vrootpign, Kabdg emiong kKol TV TPOKOTTOLGH aOENCY OV KEQPOAOLOKY|
emPapovvon. O o10y0¢ givorl vo VTOYPEDGEL TIG TPATELES VO dSBEGOVY KEPAAULL TPOG
KAALYN TOV YPNULOTOSOTIKMOV OVOLYHAT®OV Y10, TO 0010 VOALUBAVOVY TOV TGTOTIKO
Kivouvo, kot va Tig amofoppuvel amd TNV Topoyn ELUECNS VITOGTHPIENC.

Av i tpamela €xel Ppebel va éxer mopdoyer éupeon vmoompiln o€
TEPLOCOTEPES Ao pio TEPMTMOSELS, N TPATECO VTOYPEOVTOL VO YVMOGTOTO|GEL TN
mapdfaon g dnuocing kot ot eBvikég emontikég apyés Ba Adfovv ta KaTAAANAO
HETPOL TOV UTOPOVV Vo TEPIAAUPAvOVY, aALd dev Teplopiloviat o€ Eva 1 TEPLGGOTEPQL
amd To akOAovOa:

. H tpanefo pmopel vo eumodiletor  vo OOKTAGEL €VVOIKNY
petayeiplon Tov KeQOAOIOL Yo TO TITAOTOMUEVA TEPLOVGLOKE GTOLYElN Yo
pia ypovikn mepiodo mov Ba kabopiotel and v €0vVIKY emonTIKN 0pyT|

o H tpdmelo propel va vroyxpewbetl va dratnpel kepdiaia yio OA
To. TITAOTTOMUEVOL oTOLKElD EVEPYNTIKOD, Gav 1 Tpdmela va. giye dnuovpynocet
pwo OEGUEVLOT O AVTOVS, HE TNV EQOUPUOYT] €VOC GLVTEAECTY| WETOTPOTNG
6T1a0oNG ToL KVOHVOL TMV GTOLYEIMV TOL EVEPYNTIKOD

. ["a Toug oKOTMOVE TV VTOAOYIGUAOV TOL KePaiaiov, 1 Tpdnela
umopet vo. vroypewBel va petayeipiotel OAo o TITAOTOMUEVO TEPLOVCLOK(L
oTolKEln, ooV Vo TAPEPEVAV GTOV IGOAOYIGULO

. Mo ™ tpdmela propel va amorteiton amd v €0VIKN €MOMTIKN
apyn ™G va owtnpel  puBUICTIKE KEQOAOO TEPAV TV EAAYIOTOV,

Bac1lopevav 6Tov KivOUVO GUVTEAEGTMOV KEQPUAULUKNG EMAPKELOG.

Ot gmontiéc apyéc Oa mpémetl va emarypumvoHv yio Tov KaBopiopd g ERUIESNG
VIOGTNPIENG Kot VO AAPOLV TAL KOTAAANAQ ETOMTIKA HETPOL Y10, TOV UETPLACUO TV
emntOcewv. Ev avapovn omolacdnmote épevvag, ot tpdmnela pmopel va amayopevdel
OO0 TOTE  HEI®ON NG  KEQOAOMOKNG €AAPPLVONG Yo TIG TPOPAETOUEVES
ouvoAAayég TitAomoinong omoutnoewv . Ot eBvikég emomtikég apyég Oa mpémel va
OTOGKOTOVV GTNV OAAXYN TNG CLUTEPLPOPAS TNG TPATElaC OGOV apOopd TV TapoyN|

éupeons vrooPENg, kKabmg Kot otn dOpOHwomn ™S AVTIANYNG TG Ayopds ™G TPOGS TN
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BovAnon g tpdmelog vo mopEyel HEAAOVTIIKEG AVCELS TEPU amd TIG CLUPOTIKEG

VITOYPEDGELS.

A. Ymoleuropevor kivoovor
Onoc kot pe TIG TEXVIKEG UEIMONG TOL MOTOTIKOV KIVOUVOVL, YEVIKOTEPO, Ol ETOMTEG
Bo emoveEeTAoOVY TNV KOTOAANAOTNTO TOV TPOCEYYicE®V TmV TpaneldV oTnV
AVOoyVOPLoN NG TOTOTIKNG TpooTtacioc. Edwotepa, 660V apopd TG TITAOTOMGELS,
01 eMOTTEG B0l EMAVEEETACOVY TNV KOTOAANAOTNTO TNG TPOGTAGING TOL avayvmpiletan
AmEVAVTL GTIG TOTOTIKES PEATIOOES TG TPpOTG nuids. Xe ovtég TG B€oels, 1
avapevopevn Inuio etvor Aryodtepo mbavo va eival €va onuovTikd ototyeio Kivouvov
kot etvor mBavd va Swtnpnbel amd TOV TPOGTUTELOUEVO OyOPUoT HECH TNG
TipoAdYNoNG. Q¢ €K ToUTOV, Ol EMOMTIKEG aPYES Oa aVOUEVOLV TIG TOMTIKEG TOV
tponeldv yi va Adfovv vmoyn Tovg Kot avtd 6Tov KaBOPIGHO TOL OKOVOUIKOD
kepaiaiov Tovg. Otav ot emontikég apyés dev Bewpovv TV TPOcEyyion OGOV apopd
™ Tpoctacio emapkn, Aappavouy ta kotdAinia pétpa. Ot evépyeleg avtég umopoHv
va  meptlopufdvouy v avénon TOV  KEQOAOLOK®OV OTOTHCE®V  £VOVTIL  U0G
GLYKEKPLUEVNS GLVOALAYNG 1} LiOG KT YOpilog GUVOAAOYDV.

Ot endmtec avapévovy amd o tparnelo vo Unv KEvel xprnomn Tov pnIpav mov
™G EMIPEMOVY VA OVOKUAECEL TN GLVOAAQYN TITAOTOINONG M TN KAAvyn g
TGTOTIKNG TPOOTAGIaG TPOmPa, pOcov avtd Ba avénoet v ékbeon g tpdmelag
oe ondieleg N Oa vroPabuicel T MOTOANTTIKY 1KOVOTNTO TOV VTOKEIUEVOV
OVOLYUAT®V.

Ymoxeipeves omnv €0viKt| S10KPLTIKY| EVYEPELD, Ol ETOTTIKEG OPYES LTOPOVV VO
amottodv v avabedpnon, mpv amd TtV doknon and 1o Tpamelkd idpvpa evog

SO UATOG, 1 ool propel va avopévetal va tepthappdvet eEétaon:

. Tov okentikd yo TV amoéeacn TG Tpanefog Vo OGKNGEL TO
dwaimpo
. Tng emidpaon g AoKNONG TOL SKAIDUATOS GTOV KOVOVIGTIKO

GLVTEAECTN KEQAAOLOKNG EMAPKELNG TNG TPATECOS.

H enontikn apyn pmopel eniong va amortost omd v tpdmelo vo e16EA0EL o€
QL cuveY GLVOAAAYT, €POCOV €ival avaykaio, avaAoyo HE TO GLUVOAKO TPOPid

KvoOvou g Tpamelogs, Kot TIg VPIGTANEVES GLVONKES TG OYOPAg,.
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Awondpota oyetilopevo pe muepounvieg Ba mpémer va kabopilovion o€
nuepounvia mov dev vepPaivet n ddpkela N T otadKn péon ddpkelo CmNG TV
VTOKEIUEVAOV OVOIYUATOV TITAOTOINGNG. XVVETMG, Ol EMOMTIKEG OPYES UTOPOVV Vo
amotTovy  €vol EAI(IOTO YPOVIKO Sldotnuo vo TapéAbsl mpv omd TV TPAOTN
NUEPOUNVIO AGKNONG OIKOLMDUATOC.

Ot endmteg Oa mpémet vo enaveletdoovy Tov TPOTO MOV 01 TPAmeles ECMTEPIKA
vroloyifovv, mapakorlovBovv kat Stayepilovtol KvdOVOUE TOV GLVOEOVTOL LE
TITAOTIOWGELS OVOKVKAOVUEVOV TUOTOTIK®OV JEVKOAOVGE®V, GLUTEPIAOUPaVOUEVNS
NG EKTIUNONS TOV KIvOHVOL Kot TV mhavOTNTa TG TPOMPNG EEOPANCNG T®V £V AOY®
cuvoAlaydv. Kat 'ehdyioto, ot emomtikéc apyég mpémel vo. dtuc@oaiicovv OTL ot
tpameleg £xovv e@aprdcel Aoyikég peBOSOVE Yo TNV KATOVOUT TOV 18IV KEQUAOI®Y
amévavtl 6to B€Ua Tov TOTOTIKOD KIVOUVOL 7OV OVAOVETOL OO OVOKVKAOVUEVEG
Tithomomoelg kot Oa mpémel va ovopévouy omd Tic Tpdmeleg vo €YOLV EMOPKN
KePAAOLOL KOl GYES0 O TEPIMTMOOT EKTAKTNG OVAYKNG PELCTOTNTOS TOL 0ELOAOYOVV
Vv mlovoTnTa TPO®PNS ATOUEIMONG TOV UTOPEL VO TOYEL KO VAL AVTILETOTILOVV TIG
GUVETELEG TOCO TNG OVOUEVOUEVIC OGO Kol NG Tpowpng amopeiowonc. EmmAéov, to
OY£010 EKTOKTNG OVAYKNG Y10 TO KEPAAULO B TPETEL VO TPOGUETPA TO EVOEYOUEVO OTL
N tpanelo Oa aviyeTonicel VYNAOTEPA EMIMESN AMAITOVUEVOV KEQPUAOI®Y VIO TO
Bapog TV TPOWPOV amOCRECEMY TV KEPOAOMOK®V OToTNGE®V oL opilel o
[TvAovag 1.

Eneidn ov mo mpoéwpeg mpokAnoelg ££0pAnong cvvdéovtor pe avEnpéva
enineda spreads, ot mopdyovieg mov ennpedlovv Ta enineda avtd Bo mpémel va elvan
TAMPOG KotavonToi, EAEYYOUEVOL KOl SLoYEPICIUOL GTO UETPO TOVL dVVATOV OO TN
tpanela mov wpoépyovrtal. ['a mapdaderypa, ot axdoiovhol Tapdyovieg Tov ennpealovv
T vEepPaiiovTa spreads TPETEL YEVIKA VAL GUVEKTILOVVTOL:

. Ot Tpopég TOKOV €K HEPOLG TMV  OOVEWOANTTOV OTIG

VTOKEILEVEG EICTPOUKTEES OTALTNGELS

. Aowmd  €Eoda ko TEAN mov  KoatafdAAoviol amd  TOLG

VTOKEIIEVOVS TLOTOVYOVG (Y. TEAN vIepnuepiag, eOPOL HETE TNV TAPOSO NG

mpobeopiog)
o Boaowkég mAnpopéc
o AVOKTNOELS EMOQUADY OAVEIMV
. Toxol Tov KaTABAALOVTAL GTO TIGTOTOMTIKA TV EXEVOLTMOV
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. MokpootKovoutKol Tapdyovteg OTMG TA TOCOGTH TTMYEVONG,

UETOPOAEG TOV EMTOKIMV, TOGOGTA OVEPYING KAT.

O tpaneleg Bo mpémer var €€eTAGOVY TIG EVOEXOUEVEG EMMTMGELS TOV Ol
aAlayEG OTN OLOYEIPION TOVL YOPTOPUAOKIOV 1 Ol EMYEIPNUATIKEG CTPOTIYIKEG
umopovv vo. €yovv o6to eminedo tov Spreads koi ot mbavotnTo. £vOC YEYOVOTOC
TpowpNg E6ANoNG. ['lo Tapddelypa, ot oTPATNYIKES LAPKETIVYK 1| Ol OAAOYEG OTIG
EYYUNOELS £€YOVV G OMOTEAEGHO YOUNAOTEPEG OAMAVEG YPMNUOTOOOTNONG N
VYNAGTEPEC EMGPAAELEC Kol Bo pmopovoay €mioNG VO LELOCOLV T LILEPPAAAOVTQ
enineda Tov spreads kot vo avEnoovv T mbavotra £vOg YEYOVOTOS TTPOMPNG
eEO6PAnoNG.

Ot tpdmeleg Oa mpémel va YPNCHOTOIOVY TEYVIKES OTMG 1 GTOTIKN avdAvon
GLALOYNG UETPNTMOV KOl Ol TPOGOUOLDCELS OKPAIOV KOTAGTAGE®V (OOTE Vi
KOTOVOTIGOLV KOADTEPQ TIG EMOOGELS TNG GLALOYNG aTHG. Ot TEYVIKES WTEG UTOPOVV
va avadei&ovy apvntikég taoelc 1 mbavég duopeveic emmtwoelc. Ov tpdmelec Oa
TPEMEL VAL £(OVV TOMTIKES Yol VO avTOmoKpllovv gykaipwg oTIC OpvNTIKEG 1)
anpoPrenteg petaforés. Ot emomtikéc apyés Oa AdPovv to KatdAinAa pétpa, EpOGOV
ogv Bewpodv avtég TG moltwkég emapkng. Ov evépyeleg owtég pmopodv  va
nepapfPdvovv, aAAd dev mepropilovior pOVOo G€ avTEG, KOTELOOVGES TPOC o
Tpamelo Yo TNV OmOKTNGN £VOG €0IKOV KOVOLAIOL PELGTOTNTAG 1] TNV QENCT NG
TPOWPNG EOPANGNS TOV TICTMTIKOV GUVIEAECTN UETATPOTNG, KOl O €K TOVTOV, TNV
aOENOT TOV KEPAANLOKOV OmottHoE®V TG Tpdmelog.

Evod n npdwpn €£6pAnon Ke@alookng emPapuvong mov mTePLypAeETOL GTO
[MTvAodva 1 mpoopileton yioo TNV AVIWETOTION THOVOV OVNCLYUOV A0 UEPOVS TV
EMOTMTIKAOV OPYDOV OV GLVOELOVTOL UE TNV TPOUN €EO0PANCT TV TiTAwV, 6T M
advvapio tTov spreads vo koAvyer  Tig mOovég (MUiEC, Ol TOMTIKEG Kol M
moapakolovdnon mov mEPLYpleovtal o100 mopdv  TUNUHO  avayvopiloov 6Tl TO
GLYKEKPIEVO eTimedo vepPailovtog tepiBmpiov dev elval, amd pdévo tov, £va TEAELD
VIOKATAGTATO Y10 TIG EMOOGES TGTOANTTIKNG KOVOTNTOG TNG VIOKEILEVNG Opddag
OVOLYHAT®V. XE OPIGUEVEG TEPUTTMGELS, Yo, Tapdderyua, ta vrepPolikd spreads
umopel va peuwBodv TOCO YpIyopo MOCTE Vo PNV TOPEXETAL EYKOPT EVOEIEN TNG
OYETIKNG emdeivmone ¢ miotwong. [epartépw, to. vrepPoAikd spreads umopei vo
GLUVOVTAOVTOL HOKPLE amd To oplakd emimeda, aAld eEakolovBovv va Tapovstdlovy

VYNAO Pabud petafintdétmrag mov Ba UTopovLGAV v SIKAOAOYHCOVY TNV TPOGOYN
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TOV  emomTIKOV  opy®dv. Emmiéov, ta vmepPoikd spreads pmopei v
petapdrrovroy(kopaivovtar) yuo Adyovg GOYETOVG HE TOV VTOKEIUEVO TICTMOTIKO
Kivouvo, Omwg  Adyo MG avavtiototyicg Tov pvOuod pe TOV omoio Ta
YPNLOTOOIKOVOLIKEG ££000 avamposaprolovy Tig TIHEG OE GYECT UE TO TOGOGTA TOV
TOTOMOMTIKOD TOv €meVOLT. Ol TOKTIKEG OLOKVUAVGES TMV OVOTEPOV TOV
QLGLOAOYIKOV EMIMEOWV TEPO®PIOL 16MG Vo UV SNUIOLVPYNOOLY OVICLYIEG OTIG
EMOTTIKES OPYES, OKOUN KOl OTOV OUTEG KOTOANYOUV GE OLOPOPETIKES KEPOUAULOKES
amoltoels. Avtd oydel Wiaitepa oty mepintwon mov po tpanela Ppioketal ota
TPOTO. GTAOL TNG TPOWPNG OmOUElMONG TOV TAPAYOVIOV TIGTMOTIKNG LETOTPOTMNG.
ATo ™V GAAN TAevpd, o vIepPorikd spreads avdtepa pmopovv va dtatnpnbovv pe
v mpocHnkn evdg  avénuévov  aplBpod  vémv  Aoyoplacpdv  6To  faciko
amofepa/mopakatadnk, po dpdon mov Teivel va KaADYEL T SUVNTIKY ETOEIVOOT O
éva xaptoeuAdklo. e 6Aovg avtovg toug AdYOoVLS, Ol emomTikég opyes Bo divouv
wWwitepn épeacn oty eo0mTEPIKN Owayeipion, Tovg eAéyyovs, kabdg Ko TG
dpacTNPOTNTEG TTOpaKoroVONoNG TV KvOOvVeV dlvovtag HEYAAN TPOGOoYN OTIS
TITAOTIOWGELG LE YOPOUKTNPLOTIKE TPO®PNG AmdcPeonc.

Ot gmontikég apyég avOUEVOLY OTL 1) TOALTAOKOTNTO TOL GLGTHUATOS TNG
tpanelag otnV mopakoAoVONon ™G mMOAVOTNTAS KOl TMV KIVOUVOV €VOG YEYOVOTOG
npdwpng amopeioong Ba eivor avarioyn pe 1o péyebog kot TV TOALTAOKOTNTO TOV
dpaocTnpoTTOV TItAoToinong ¢ tpdmelog mov meptapfdvovv pntpoa mpowPNg
eEd6pAnong.

Mo eleyydpeveg amocPEcElg CLYKEKPIUEVD, Ol EMOMTIKEG OPYES UTOPOVV VL
enavegetdoovy emiong T Owdikacio pe v omoia pio tpdmelo Kabopiler v
eldyrotn mepiodo amdcPeong mov amorteital yioo vo TANpOGEL Kat®w tov 90% Ttov
voloinov ,010 onueio Tpoéwpng andsPeons. Otav po apyn enonteing dev Bempel
KdtL této0 KatdAAnio, Ba Aapupdver to KotdAANAo pETpa, Ommc M avénon tov
GUVTEAEGTI] LETATPOMNG TOV GLVOEETOL LE L0l GLUYKEKPIUEVT] GUVOAAAYT 1| KoTryopia

GUVOAAQLYDV.

4.6 Mé0ooor kol gpyareio mov ypnopomorovvrol ond v Tpanela
™ EALdoog ot AEA
Ot péBodot ko ta gpyareio mov ypnoporotovvrol ard ™ Tpdamelo g EAAGSOG Yo

NV TopakoAoVONon Kot TV aEloAdynomn TS KATOAANAOTNTOS TV JUOIKACLOV, OOTE
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vo. OloQOAILETAL 1) OTOTEAECUATIKY JloyEiplon TOV KvoLvev kdbe TIoTOTIKOD
WOPVUATOC OVOAOYO PE TO EOIKOTEPO TPOPIA TOv, oTnpilovion o€ emomteios HECH
avoaeopmv (0ff-site) kot emitdmong eAéyyovg Kot TepthapBavouy peta&d GAAV:
. TOL0TIKEG KOl TOGOTIKESG AEI0AOYNOELS,
. aEloA0YNo TPOPIA KIVOUVOV GE GYECN LE TNV EMOPKELD KOl
amoteleopatikdtnta Tov XEE,
. OTATIOTIKY] avdAvon Kol ovailvon evaichnociog oe emimedo
TpamelKOV GLGTNUATOC,
. GLYKPLTIKY] OVOAVOT] SOKIUADV TPOGOUOIMONG KOTAGTACEMV
Kkpiong,
. OLYKPITIKEG  OVOADCELS  HETOED  TOTOTIKOV  10PLUATOV

TOPOUOLOVL HEYEDOVG KO ETLYELPNCIOKMY OPUGTNPLOTHTMV.

H emomteion Otevepyel mePLOdIKN EMOKOMNON TOV GOTOWEIOV 7oL &ivot
dwbéoa yio €va mOTOTIKO 1dpvua dNAadn Kupiog vroPaiiduevo ototyeia. Ot
EMTOTIOL EAEYYOL OLlEVEPYOVVTOL COUP®VA LE EVa ETNGL0 TPOYPAUpA (1] Kot EKTOKTO)
Kot drakpivovtol 6 YeEVIKOUS 1 €101KOVE, TOKTIKOVG 1] £KTAKTOVG. Ot emToOmotl EAeyyot
SLUTANPAOVOLV TNV emontein KABDS mposeEpovy peyolvtepo Pabog oty avdaivon
opwopévov  Begpatov. H - Tpamelo g EAAGO0g €xet  avamtvler opiopéveg
peBodoroyieg, TOGO yio TNV EmOTTEI OGO KO Y10 TOVS EMTOMIOVG EAEYYOLVG, Ol OTOIES
cuufariovy omv mAnpéotepn  aflohdynorn  €vog mMoTOTIKOV Wpvuotoc. Ta
AMOTEAECLLATO TOV OELOAOYNCEDV TOV MGTOTIKOV WOPVUATOV XPTCLOTOLOVVTOL OO
TIG appodeg vimpeoieg g Tpaneloag g EALGOOG kol amotedovv 1 PBdomn Yo Tov
TPOGOI0PIGHO TOL €VPOVG Kot Tov PaBovg e AEA, ) dtopdppmon mpoypaupatog

EMTOMOV EAEYYOV KOL TN ANYT S10pHOTIKAOV EVEPYELDV 1 AAADV ETOTTIKMOV HETPWV.

4.6.1 Me0oooroyia OV YP1CLULOTOLEITAL GTNV ETOTTEIN PECM
avopopov (off-site)

< Mé£0ooor ko Epyaleia mosotikne a&roldynong

‘Eva ano ta Bacwkd avtikeipeva g emonteiog elval n avaAvon TV OEIKTOV Kol TOV
peyebodv mov mpokvmTovy oamd To LVmOPaAlopeva. otowEeion Kol O EAEYYOG
CUUUOPPOONG TOV TCTOTIKAOV WOPLVUATOV LLE TO ETOTTIKA Opla TOL Exovv T1ebel o€

ATOLUKY Ko evomompévn Baor).
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Ta Bacikd vroParldpevo emOTTIKA GTOLEID, TOV AVAAVOVTOL KOl 0ELOAOYOVVTOL OTTO

TIC OPUODIEG VTINPESTES APOPOVV T aKOAOVO:

A. Tov ITictotikd Kivovvo, cvoprneprhapfavopévon kot tov Kivobvov Zvykévipwong,
oL aVOAAUPavoVy Ta ToTOTIKE WpHHata. o o okond avtd, 10 Becuikd TAaiclo
VITOYPEDVEL TO, TICTOTIKA 1OPVUOTO VO, ATOSTEAAOVY G€ TaKT)] Pdon ta akdoiovda
otoyyeio:
. otolyelo  otdBUoNG  AvVOlyHdT®V  OTO  TAOIGLL  VTOAOYIOUOV
KEPOAOLOK®V OTOLTGEMYV,
. Meydha Xpnuatodotikd Avoiypota (ITA/TE 2596/20.8.2007, 6mwmg
oYVEL),
. avoiypato dveo tov €1 exatoppvpiov (ITA/TE 2606/21.2.2008, dmwg
GYVEL),
. avoiypato mov evéyovv Kivovvo Xwmpog (2520/10.2.2003, oOmmg
oYVEL),
. Aoutd avotypata ,
= avotypato tpog dAla motwtikd Wpvprota (ITA/TE 2606/21.2.2008),
= avoiypato oe ovvdedepéva péan (IIA/TE 2606/21.2.2008, oOmwg
oYVEL),
. eminedo kabvoteprnoewv, mM0cocTo TV Kobapmv kabvotepnoewv ot
Tow  Kepdhowa, endpkeon  mpoPréyewv  (IIA/TE  2442/29.1.1999,
2557/26.12.2005 6nmg woyvovv). o 1o mototikd Wpvpate oto omoio £xel
emrpanel va epapuolovv eEeMypéves pebodoroyieg vy v pétpnon Tov
Kwwdovov tov [Tvhaova 1, n Tparnelo ™ EAAGS0G Bewpel 0Tl o1 emomTIKNG

QUOEMG TPOPAEYEIS OMOTEAOVV GUUTANP®UATIKO HEYEDOC.

To 1oyvov BOecpikd mAOIGLIO0 VTOYPEDVEL TO MOTOTIKA 13pOHTA Vo
VoA0YiLovv éva eAdy1oTo OGO TPOPAEYEDV e PACT GLYKEKPILEVOLG GUVTEAEGTEG
EVOVTL TOV OTOITHCEDMV TOLG OO TIGTOOOTNGELS KOl VO TO YVMOGTOTOOVV GTNV
Tpanela g EALGSoc. T 10 okomd avtd, 10 ToGO aVTd GVYKPIVETAL LE TO TOGO TV
AOYIOTIKOV TPOPAEYE®MV TTOV TO TMOTOTIKO 1OpLUH €€l GYNUOTIOEL Ko 1 Sopopd
apopeiton and to Iow Kepdiowo tov mototikod Wpovuatoc. Qotdc0, koD 1
pebodoroyia avt AapuPdvel vIOYN O LOVAOIKO KPLTHPLO Y10 TOV TGTOTIKO Kivouvo

Vv KoBvuotépnon, anotelel pio Tpocéyyion mov emdEyeTol PeAtivoels. Evoliaxtikd,
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VTl TG EQUPUOYNG TOV OVAOTEP® CLVIEAEGTAV, TO TMICTOTIKA 10POUATA £XOVV TN
SVVOTOTNTO VO YPNCUYLOTOLOVY ECOTEPIKA VITOOELY LT, (LOVTEAQ) Y10l TOV VITOAOYIGUO
TOV ENONTIKOV TOVG TPOoPAEYewV, Vo v Tpobmdbeon 6t n pebodoroyio kot M
a&lomotio TV TOcoTIKOV eKTIUNcE®V £xel aglohoynOel Betucd and v Tpdamela g
EAMGOOC. Xe kdBe mepintmon Opm¢ ta motoTikd 1Wpdrata Bo tpénel va vrofdiovy
KOTOOTACELG Yo TNV TANpEcTEPN TANPpoedpnon ¢ Tpaneloc tng EAAGSOC.

Eniong n TpaneCo ¢ EALGSOG extipd 0Tt 0 deiktng «Kabvotepnoeig > twv
90 nuepmv peiov TpoPAréyels/ Towa kepaiotoy, AapPovouévov vTOYN TOv VYOVG TOV
eEaceaiicemv Kat TG dSuVaTOHTNTOG PEVGTONOINGCTG TOVG, 0V Ba mpEmel va vtepPaivel
T0 0modeKTO Oplo onuaviikdtrag kKivovvov. E&etaleton emiong m epappoyn g

avaotépm oxéong pe Paon ta TIER 1'Tow Kepdiota, kabdg avtd aviumpocsmrebovy

opB6TEPO PETPO YO TNV KAALYM TNG {NLud.

B. Tnv Keporowokn tovg Emdpxeia. [Ipoxeipévov vo aloroynfel n kepoaiotokn
EMAPKELQ, TO BEGIKO TAAIGLO VITOYPEDVEL TA TIGTMOTIKA WOPVUATO VO ATOGTEALOVY GE
taxtn fdon ta akoiovbo ctoyeio:

o Iow Kepdrona (TTA/TE 2587/20.8.2007)

e YrtaBpcpévo Evepyntucd (ITA/TE 2588/20.8.2007 ko 2589/20.8.2007),

e Ztoreia v tov Kivovvo Ayopdg (ITA/TE 2591/20.8.2007)

e Ztoreia yia to Agttovpywcd Kivovvo (ITA/TE 2590/20.8.2007

Me Vv glo0ymyq T00 VEOL TAOLGIOV Yol TNV KEQPOAOLOKN ETAPKED TO TICTOTIKA
wpopato VIoBAAAOLY oTOLKEID KEQOAOLOKNG EMAPKELNG COUPOVO HE TO VOO0
Evpondaixké miaicio (COREP), mov mepthapfdvel Tov MOTOTIKO Kol AELTOVPYIKO

Kivouvo Kabdg Kot Tov Kivouvo ayopdg.

I'. Tov Kivovvo Ayopdc mov avorapfdvouv to mototikd wwpouata, 1 a&loAdynon
tov omoiov Poaciletar oty MA/TE 2591/20.8.2007, o6mwg oyvel. Ouwg yuo
ONUAVTIKOVG 1 €101KODE KIVOUVOLUG O VTOAOYICUOG 0VTOG, KaBMG ovapépeTol og
otoyeion Ttéhovg kéBe TP VOV, OEV  AVTOVOKAQ TN OlOKVUOVON TOV  TUY®OV
(netaPAntétTa) o kabnuepvy PAor, e CUVETELD VO ATTOTEAEL PN EMOPKES LETPO Y10l

Tov kivduvo ayopdc. o 10 okomd avtd, WIKOTEPA Y10 TIOTOTIKA WOPVUATO TOV
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@EPOLV oNUOVTIKO kivouvo ayopdg, m TpaneCo ¢ EAAGOOG cvviotd ™ ypnon

povtédmv VAR tov onoiov a&loloyel ta aroteAéouata.

A. Tov Kivdvuvo Pevotdémrag. ['a 10 okomd avtd, to Beopikd mhaicto mpoPArémet tnv
OTOGTOAN O€ TOKTH PACT OTOWXEI®MV GYETIKA LE TNV EMAPKELN TNG PEVOTOTNTOS TOVG
(ITA/TE 2560/1.4.2005, 6mwg exdotote 1oyvel). To Oeopkd mhaicio opiler v
TEPLOOIKOTNTA KOL TOV TPOTO VTOBOANG T®V TOPATAVED AOYIGTIKGOV KOl ETOTNTIKOV
ototyeiov. Ta otoryeio avtd ehéyyovral d1e£odikd ¢ TPog TV opOBITNTA, TN GLVETELL
Kot T Otaypovikn eEEMEN.

Ewwotepa  mopakoArovBeitor n  e£€MEN  tov  dektodvV  0)  QUEC®V
PELOTOTOMCIUOV OTOYEI®YV Kot B) ANKTOTNTOG OMOUTNCE®V KOl VTOYPEDCEMV,
a&loAoyovvTot ot AOYOol 6TOVG 0Ttoiovg oPeiAeTal 1 TOAVY UEIWON TOV SEIKTOV KAT®
amo ta emrpendpeva opta (20% xor -20% avtictorya) Kot ot Anebeiceg d10pBwTIKES
evépyetec. [dwaitepn éupaon didetar oty aEl0AdYNOT TOV TOWTIKAOV KPUINPimV Yo )
dwyelpton g pevotomrog mov wpoPAémoviar oto [Moapdpmmuo g IIA/TE
2560/1.4.2005 o6mwg ekdotote 1oyvel, Aaupdvovtag emiong vmoyn TiG PEATIOTESG
npaktikég g BIS kot tng CEBS (BA. kou mapdypaeo 3.7.2 avotépwm). I'a 1o okond
avtd n TpdaneCo g EAAGOOg mapakoAiovBel tTic e€EeAilelg ywo v epappoym
KOTOAANA®V  TOMTIKOV Kol TNV OVATTLUEN  EVOAAOKTIKOV pHeBddwv, mov Ha
GUUTANPAOVOLV TOVG TOPOTOV® OelKTEC, Yoo TNV TANPESTEPN OEWOAOYNON TOV

KIvOUVOL pELGTOHTNTOG.

E. Tnv e£éMén 1ov O1KOVOUIKAOV ZTOXEIMV TOL TIOTOTIKOD WOPVUATOS GE OTOLIKN
Kol evomomuévn Baon. o 10 okond awtd, To TOTOTIKA 1OPOHUATO OTOGTEAAOLV
(ITA/TE 2606/21.2.2008):

e [coAoyiouo,

e Koartdotaon Anoteleoudtov XpMoemd,

o [Ilivaka Metafordv tov [6iov Kepaiaioy,

e Koartaotdoeig Tapeiakaov Poov,

o Ilpocdpmmuo 1 AOYIOTIKEG OPYES KO EMEENYNUOTIKEG ONUEWDCES €M TOV

ETNOLOV OIKOVOUIKOV KOTOGTAGEMYV,
o 'ExBeomn eAéyyov T®V OIKOVOUIKAOV KATOGTAGEWV €K UEPOVG TOV EEMTEPIKAOV

ELEYKTOV,
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o AVOATIKEG EVOLIUESES  OIKOVOUIKEG  KOATOOTAGELS (Tplunvioie  otnv

TEPIMTOON TOV EIGNYUEVOV TICTOTIK®OV 10PLUATOV 6TO XPNUOTIGTNPL0).

XT. Ta oxetikd amoteAécpata ond Tig ETNOLEG AOKNOELS TPOGOUOIMONG KATAGTACEMY
Kkpiong, ovupwva pe 10 Kep. V, Evomta B, mopdypagog 3.6, g IIA/TE
2577/9.3.2006), ta omoia avaivovtor kol aEloAoyodvtal pe okomd va exktiunfel n
TPOGOPUOYY] CGEVOPI®V OTO TPOPIA KIVOUVOL TOV TIOTOTIKOD WOPVUATOS, N
avlekTikOTNTO Ko 1 gvaucOnoio tov kepdmv kol tov [dlov Kepaiaiov tov, oe

GLVOLACUO HE TNV EYKALPN AYT KOTAAANA®V HETPOV Kot S10pHOTIKOV EVEPYELDV.

Z. T tov kivduvo yopos (cvpmeptropfavopéveov tov daveimv ce cuvaAAayua), M
Tpanelo g EALGSoc a&oroyel ta otoyeion g ITA/TE 2520/10.2.2003, 6mwg
koduwomomOnkav pe v IIA/TE 2606/21.2.2008, yio v extipunon toydv mpdchetmv
KEQOAOLOK®V OmontNoE®V AauPavel vtoyn g, Hetald GAL®V, TIG TPUKTIKEG TOV

TOTKOV EMOMTIKAOV OPY DV GE GYECT LLE GLYKEKPLULEVES KOTNYOPIlEG AvVOLYIATMV.

< Mec0odoroyia ToroTIKNC AEL0AOYNONC

H TIA/TE 2577/9.3.2006 opilel T1g yevikég apyéc kol ta kprtnplo. aloAdynong g
EMAPKELNG KOl OmoTeEAespoTKOTNTOS NS Opydvoong Kot Ttov  ZuoTnudTomv
Ecwtepikdv EAéyyov coumepriapfovopévng g etouptkng dtakvépvnong Kot tov
Xvomuatov Awyeipiong Kivdivov tov moetoTik®dv 10pLHATOV KOl TO DVTOYPEDVEL VO
yvootonolovv ot Tpdrela ¢ EALGSOC Ta Tapokdtm molotikd ototyeio:

I. Tnv «Kotayeypoppévn TOMTIKY Kol TS OlOIKOGIEG  OVIANYNG,
TOPAKOAOLONONG KOl dLaXEIPIONG TOV KIVOOVAOV TOV avOAApPdvouy.

2. Tn obvBeon TtV €MTPONTOV TOL VTOYPEOVTOL VO GLGTHVOLV, TOV
KAVOVIGUO AE1Tovpyiog TOvg Kot T floypagikd TV HEADY TOVC.

3. Ta Puoypopwd tov emkepoins tov Movadov Kovoviotikng
Soppopemongs, Atayeipiong Kivovvev kot Ecotepukng Embempnong.

4. Tnv emota €kBeom g Movadag Ecmtepikng Embewpnong ywo to ZEE
nepapPavopévng g aStoAdynong towv Xvotudtov IAnpogopikng kot v
a&loldynon g and v Emrponn EAEyyov.

5. Tnv emow €kBeon g Movdadag Awyeipiong Kwdovov yuo
dwyeipion kvdvvov kot v a&toddynon g ond v Empony) Awyeipiong

Kwdovov.
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6. Tnv emota ékBeon g Movadag Kavoviotikng Zoppdpemoone 1 tov
eEovolodoTuéveoy atoépmv yoo to. Bépata appodldTNTag TNG/TOvg Kot TNV
a&loldynon g amd to AlotknTikd Zvpfovito.

7. Tnv oavoivtikn €xBeon a&oddynong tov XEE og atopkr Kot
evomomuévn PAom TovV 0pKOTOV EAEYKTMOV AOYIGTMV TOV OlEVEPYEITOL OVA TPIETIN

Kot TV a&toldynon g amo v Emitponn EAEyyov.

Emmpdcheta 1 a&oddynon tov opydvov S10iknong Tov TIoTOTIKOV 1WOPLUATOV,
ompiletan omv TIA/TE 2577/9.3.2006 kou oto. otoyyeion mov vroPdAiloviot amd to
TOTOTIKA 10pdpate (Katd v 10pvon tovg kot oe kaOe petafoin) pe Pdon v
ITA/TE 2526/15.12.2003 xot o N.3601/2007 oyetikd pe:
e 0 pEAN ToL AtotknTikov Zvppoviiov,
e TOVG OVO VTELOHVOLS Yo TOV KOOOPIGUO TOV TPOGAVOUTOMGLOV
™G OpaCTNPLOTNTAG TOV TGTMOTIKOV WOPVUATOG,
e tov emkePaAng s Movéoag Ecotepkng Embempnong kot g
Movédag Alayeipiong Kivovvov,
e tov vrevbuvo Y v TPNoN TeV dwtdéemv g vopobeoiag,
CYETIKO HE TNV TPOANYN KOl KOTAGTOAN TNG VOMUOTOiNnomg

€600V amd eykAnuatikéc dpaotnpiotreg (money laundering).

270 TO0TIKA OTOlXElR TOV AapPdvovTal VTOYN Yo TNV TEKUNPiwon amd TV TAELPA
TOV TIOTOTIKOV WOPLUATOV KOl TEAMKE TNV TANPECTEPTN KATOVONGT TOL TPOQIA
KvoOvmVv Tovg, teptiappdvovtol Kot o akoAovba:

e cL(NTMOELS LUE OTEAEYT TOV TUOTOTIKAOV WOPLUATOV,

®  TOPICUOTO KO SIOTIOTOCELS TWV EMTOTIOV EAEYY®V,

o dpepelg Kot TPLUEPEIG CUVOVINGELS LLE TOVG OPKMTOVS EAEYKTEG.

Yvotnpo Eykaipov [Ipogidoromoecmg kot AStoroynong Kiwvovvev (ZEITAK)

"o ™ cvvolkn a&loddynon kdbe ToTOTIKOV 1WOPVUATOG TOGO GUVOAIKA OGO Kot KOTA
mepoy  Kwdvvou/ ovtikeipevo dpactnpudmrag, €va mpdcobeto epyoreio  mov
ypnowonoteiton  eivar to ovomuo CAMELS. Tlpokertoanw yuoo éva  ovotnuo
a&loroynong mov €xel avomtoéel n Tpanelo e EAAGS0G, T0 omoio Pacileton otnv

EMPUEPOVG AELOAIYNOT TOV TOPOKAT® TPATECIKDOV KIVOHV®V:
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1. Kivévvog Keporaiov (Capital Risk),

2. ITototikdg Kivovvog, Kivovvog Zuykévipwong (Asset Risk),

3. Kivévvog Awiknong (XEE, Aegttovpyikog Kivovvog, Kivdvvog
dnung, Koavovietikry Zopupdpewon, IIpdoAnyn Noporoinong Ecodwv and
[Tapdvopeg ApactnplotTTeg),

4. Kivdvvog Kepdogpopiag (Earnings Risk),

5. Kivévvog Pevototrag (Liquidity Risk),

6. Kivévvog Ayopdg kot Emitoxiov (Market and Interest Rate Risk).

[No xdBe plo amd 11c €61 mepoyés Kwoddvov, €yovv  kabopiotel
ypnuatootkovoukoi deikteg (financial ratios/quantitative variables) kot mootikd
kprmpia (qualitative variables). H BaBuoioyia (rating score) kabe meployng Kivohvov
TPOKOTTEL OO TO CTOOUGUEVO AOPOIGUA TOV EMUEPOVS TOGOTIKAOV KOl TOLOTIKMOV
kpurnpiov. To Bapog (weight) mov spapupoletar oe kabe kprmpio €xel kKobopiotei
avaAoya LE TN SNUOVTIKOTNTA TOL MG TPOG ToV Kivovvo Kabe meproyng. [1épa and v
alohdynon «kdabe meployng Kwovvov, M TeEMKN Pobporoyia kdbe MOTOTIKOV
WPOHOTOC TPOKVTTEL Ad TO oTadGuéEvo dfpotopa TV enpépous Babporoyidv yio
KkdOe pia amd 116 Tapoandve teployés kvdvvov. H tedikn a&toAdynon tov motmTikoy
W0pLUATOC KaTOAYEL 6€ S dofabpicelg (ToOAD KaAY], IKOVOTOMTIKY, ATOOEKTY], KAT®
TOL OMMOOEKTOV KOl U1 IKOVOTOMTIKT-OYNAGS KIvOUVOG) KOl GULVOEETOL HE TNV
EMAPKELL TOV KEPOAAI®V TOV (Aapfovopévev vtoyn kol Twv Kvdbivev tov TTuidva
2).

H Tpdmela g EAAGOOG w¢ onuavTikn mopdpeTpo yoo Ty aSloA0yno”n Tov
TOTOTIKOV  10pOpotog Oewpel TV €poppoyn omd 1o TOTOTIKE 1WOpOUATO
QOTEAECUATIKOV GLOTNUATOV Sloyelptong Kot eAEYYOL KvOOV@V KOl T1 GUVOEST|
TOVG E TIG KAOMUEPIVEG OPAGTNPLOTNTES TOV MGTAOTIKOV W3pOpaToc. ['a 1o Adyo avtd,
to ZEITAK mepiéyet pia oepd morotikmv kprrnpiov yio Kéoe katnyopio Kivddvov mov
oyetilovion pe TIG 01001KaGieg TOL £QAPUOLEL TO TIOTOTIKO {dpupa Yo T dtayeipion
TOV KIVOOVOV KOl TNV OTOTEAEGUATIKOTNTA TOVG. XT0 TANicLo avTo, petalh GAA®V
a&loloyovvtat:

e 1 Swtpnon tier | keparaiov kot n Tpdbeon TV pETOYOV VO
ompilovv evdeyOEVEG LEALOVTIKEG AVENCELS TOV,

® 1 AMOTEAEGUOTIKOTNTO TNG Aloiknong,
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ot dtadkacieg Kot HETPAL Yo TV TPOANY™ Vopomoinong ec68wmv
om0 €YKANUOTIKEG OpACTNPLOTNTEG KOL TN YPNUOTOSOTNON NG
TPOLLOKPOTIOG,

01 O1001KAGIEG KAVOVIOTIKNG GUUUOPPOONG,

N emdpkela Kot amoterecpatikoTa tov ZEE,

N ToOTNTO Kot dtotnpnopdtta kepdopopiag,

N TANPOTNTA SodkacldV, UETPNONG Kol dlayeipiong OA®V TeV

Kwvovvev (ITviova 1 kot 2).

To ZEIIAK ocvuminpover v a&loddynon tov moTtoTikod 10pOUOTOS HE

TOGOTIKA KOl TOLOTIKA KPLTNPLL LE OTATEPO GKOTO Vo emteLYBodv T axorovda:

‘Eykoipn  aviyvevorn onpovtik®v oduvopidv TOV  TICTOTIKOV

WOPLUATOV.

Evomompuévn kot opoloyevig mapovciosn TV amoTeEAECUAT®V TG
EMOTTIKNG AEIOAOYNONG TOV TIOTOTIK®V WOPVUATOV.

Eviomiopdc tov mMOTOTIKOV 1OpuUdTeOV  pHE TN UEYOADTEPT
mhavotnTa TpoypaTomoinong {nuav.

KaBopiopog emontikov pétpov avdioyov Tov Somiotodivioy
aduvapidV Kot d1deon TV TOp®V TG EMONTEING GE GLVAPTNON UE
70 VYOG TOV KIVOVVOD.

Evtomonog tov anapaitntov Stopfotikdv evepysumy.

4.6.2 Mg0oooroyia Kot epyalreio TOV YPNGLUOTOLOVVTUAL GTOV ETLTOMTLO
éleyyo

Ot emtomIoL EAeYYO0L £XOVV OC GKOTO VO AEI0OAO0Y|COVV:

TN VoM KoL TNV TOOTNTA TOV KIVOUV®V oL PEPEL Eva TICTOTIKO idpupa e Bdon
TNV OVOAVTIKT EMCKOTNON TOV OPOCTIPLOTHTOV TOV,

™mv endpkela kot amoterespotikoma tov XEE e oyéon pe m @vorn ko v
TOAVTTAOKOTNTO, TOV EPYACIOV KABMG Kol pe 1o €i00¢ Kot péEyeHog TV Kvovvav
oL OVOAQUPAVOLV,

™ J1dKaGio TOPUy®YNS TOV LITOPBUALOUEVOV ETOTTIKAOV GTOLYEI®V,

TNV EKTAIOELON TOV TPOCOMIKOV.
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o v omotelecuaTikn OlEVEPYEIN TOV EMTOMIOV EAEYY®V, Ol EAEYKTEG EYOLV

TpoOcPacn o OAO TO CTOLYELD TOV TGTMOTIKOV 10PVUATOG.

1. Hpoypoppatiopdg eAEY OV

Ot éleyyor pmopel var etvar yevikoi pe avtikeipevo v agloloynon tov XEE
Kol Owyeipiong OAwv TV KvoOvev  (ToToTikd, oayopds, EmToKi®v,
GUVOAAAYLATIKO, PEVGTOTNTOG, AEITOLPYIKD), N €101KOL OvVA Kivouvo 1 HEPOG
Kwovvov. H andeacn yia tn devépyela yevikov 1 €101Koh eAéyyov cuviBwg
oLVOEETOL KOt e TO HEYENOG TOL TOTMTIKOV 1OPVUOTOG,

Ewdwol éleyyor amopacifovtol o€ pio GEPAE TOTOTIKOV WOPLUATOV GTNV
TePImTOON OV LILAPYEL AVAYKN AEOAOYNONG VEOV KIVOOVAOV OV TPOKVTTOLV
amd véa mpoiovta M vées ayopés. Ewdwdtepa yuo tor Buyorpikd motoTiKA
wWpbpotoa  mov  dpactnpomoodviar 610 e&mTepkd, Yy Adyovug
amotelecpaTikOTNTOG Kol dwoyeiptong mopwv, aglohoyodviatl ot dadikacieg
Kol TO GUOTHUOTO 7OV OBETEL TO UNTPIKO TMOTOTIKO 1dpLUO Yo TNV
napokorovdnon tev XEE  ocvumepiiapfovopéveov  TovV  GLOTNUATOV
dwyelpong kwvdvveov oe eminedo opidov. Mg Pdorn to amotélecpa g
a&loAdynong avtng, o€ cuvdvacud Kal pe v aloAdynon mov dlevepyeitan
KOl a7t TIG EMOTTIKEG OPYEG TNG XDPAG VTOSOYNGS, amoPacileTol 1 dlevépyela
EOKOL €AEYYOL 1 OULVOMKNG EMOKOMNONG TOL HuyaTpikod MOTOTIKOD
10pOULATOC,.

Ewdwol éAeyyot devepyovvtar emiong v v a&loldynon g endpKelog Kot
ac@OLElOG TV pnyavoypapikdv cvomudtov (IT Audit), yio v endpkeia
TOV  OOIKACIOV TPOANYNG VOLUOTOINoNG €000®V  amd TOPAVOUES M|
EYKANUATIKESG OpOoTNPLOTNTEG KAOMG Kot EAEYYOL SLOPAVELNG TOV CUVAAAAYDV.
Ot ev MOy €leyyor dtevepyohvtar Ge KEVIPIKO €MIMEdO eV O EAeYYOG
EQOPUOYNG TOV  JdKacIOV  yivetor  péc®  Oelypoatog  €AEyyov

OTTOKEVTPOTTOUNUEVOL.

"Extaxtot €éAeyyot d1evepyovvtot Katd Kovova HeTd amd EKTOKTO YEYOVOTO TOV

emmpedlovv 1 Umopel vo EMNPEACOLY TNV OIKOVOUIKN KOTACTOON 1 TOV
Kivouvo eruUNG ToL TOTOTIKOD WPVUATOC.
Ot  toxtikol  €leyyor  mpoypaupotilovtor  oe  emow.  Pdorn.  Xtov

TPOYPAUUATIGHO 0VTO AapdvovTor vVToy:
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o) ol aSl0AOYNGELS TOV TOTOTIKOV WOPVUAT®V TOL OlEvEPYOHVTAL OO TIC
povaoeg a&toldynong enontik®v otowyeiov (off-site) pe Pdon cepd deiktdv Kot
peyebmv, Tov TPoKHLATOLY 0d T VIOPUAAOUEV GTOLYE !

o Acikme Kepalowokng Endpretag

e Endpkeia [Tpopréyemv

o  E&EMEN kau petaPAntotnta Tov doveiov o kabvotépnon (Tpo Kot
petd amd mpoPArEyel) > twv 90 nuepdv wpog Towa Kepdioto

e [locooto twv otabuicuévev otoryeimv tov Evepyntikov ce oyéon
pe to Zuvoio tov Evepynrikon

e Pevotomra

e EvacOnoia otig petafforéc TV TYLMOV GUVOIALLYLOTOC

o Xvuuetoyn Kot petafAntdémra TovV  €600®V  amd  SAPOpPES
OpacTNPLOTNTES,

B) eEeritelg mov emmpedlovv oNUAVTIKE TOLG KIVODVOLS OV OVOAAPAVEL TO
TOTOTIKO 10pvpa (e€0yopEéG-CLUYXOVEVCELS, VEEG OYOPES KOl VEX TPOidvTa, Tayeln
TICTOTIKY ENEKTOCT), VYNAT CLYKEVTIPMOOT G€ KAAOOLS M /Kat YMDPES, TANPOPOpies omd
v ayopd),

Y) 1 ONUOVTIKOTNTO TOV EVPNUATOV TV TPOTYOUUEVAOV EAEYYMV KOL 1) OVAYKT)
TapakoAovLONoNg TG LAOTOINGNS TV O10pHOTIKMOV HETPOV,

0) 0 xpOVOG OV Exel TaPEABEL O TOV TPONYOOUEVO EAEYYO,

€) B&poTa IOV AVOKVLTTOVY GE GYECT| LLE TNV ETAPKELD TV OLOOIKOGIDV Y10, TNV
TPOAMYN vopporoinong €600®V amd TAPAVOUES 1 EYKANUATIKEG dpacTnPLOTNTES
KaO®OG Kat TN SPAVELD TOV GUVOAAAYDV.

e Katd 1t dwdpkelo tov €toug Olevepyeitol €MCKOTNGON TOVL TPOYPAULOTOS
eEAEYY®V TPpOoKEEVOL Vo AapPavovtal vToyn evOEYOUEVES ALAYEC IOV emnpedlovV

TNV EKTIUNOT TNG KOTAGTAONG TV TOTOTIKAOV WOPLHATOV.

2. Alevépyela EmMTOmOV ELEYY OV

XKomdg Tov eAEYyoL glvar 1 a&loldynon tov XEE katl Tov cuoTHHOTOg avayvAOPIong,
olayeipiong kot pETPNONG TOV/TOV KVOUVOL/VOV KOOMDC Kol NG KEPUAOOKNG
EMAPKELNG TOV TOTOTIKOD 1Wpdrotoc. [ v emitevén TOoL GKOTOL OLTOV,
ypNoomotovvToL 01KE epoTnuaToroyla (Yo ta ZEE, m dwyeipion tov kivduvovy,

TN WNYOVOYPOPIKY LIOCTAPIEN, TNV EMAPKELN TOV OOIKACIOV Yol TNV TPOANYM
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VOLLLOTOINGNG £€000MV A0 TAPAVOLES 1] EYKANUATIKEG OpAGTNPLOTNTES KOOMDS Kot TN
OLLPAVELDL TOV GUVOAAAYDV), O1EVEPYOUVTOL GUVEVTEVEELS e OPUOSIOL GTEAEYT] TOV
TIOTOTIKOV 10pOHOTOS Kot AopBEvovTot VIO To TPOKTIKE Kot 01 EkBECEL Sopdpv
EMTPOTOV KOOMG Kot o1 ekBécelg Twv eEmTepik®dV eheyktwv. EmmAéov, wg epyaieia
yw v aglohdynon tov Pabuod epapuoyng tov XEE kar dwyxeipiong Kivouvav,
epapuolovtar pebodoroyieg detypatoinyiog.

H mototikn kot mocotikn a&loAdynon Tov emTonion EAEYXOV AapuPavel vToyn
v apyn ™G avoroyikdtrag kot dtevepyeitoan oe S Pabuideg: IModv waAn (1),
Ixavomomrikn (2), Amodektn| (3), Kdtm tov Amodektov (4), Mn Ikavormomrikn (5). H
TAPOTAVE aElOAOYNOT EVOMUATAOVETOL GTO GUGTNUA £YKOIPOV TPOEWOOTOMGEWMS KO

a&loldynong mov ypnowonoteitor amd v Tpdmrela g EALGSOG.

3. OlhoxkA)pmon Tov €AEYYOV

[Ipaypotonoleital GUVAVINGT Y0 TNV OPIOTIKOTOINGN TOV GUUTEPUCUATOV UE TN
Al0lknon Tov TOTOTIKOV WPOLUNTOS N Kol HE TOV vrevbuvo g vmd EAeyyo
dpactnpoTag Y Tt ovlRmon Tov PacKdOV SOTICTOCE®Y TOL EAEYYOV.
Awpopedvetar 10 mopiopa pe Pdorn cvykekpuévn doun kot mepexduevo. To
nopopa dwPifaletar 1o mMoTOTIKO dpvHa Kot TiBeTan cuykekpuévn Tpobespio yo
mv andvimor tov. H mnpdémra g oamdvinong tov mototikoh 10pOUOTOG
a&loloyeital kol oVOAGY®OG SIOUOPPDVETAL YPOVOILAYPOLO OLOPOHOTIK®OV EVEPYELUDV
Kuplog Yo T1g pebodoroyieg kot Tig dadikaocieg otig omoieg n Tpdnelo ¢ EAAGSOG
amodidel mpwtevovca onuacio. H mopakoiovBnon g vAomoinong tov avotépom

APOVOOLAYPAULOTOS avaTIOETOL GTO OPUOSIO TUNHO AEIOAOYTONG ETOTTIKMV GTOYEIV
(off-site).

4.7 Erontika pétpa mov Aappavovror ota thaicia tov Ilviova 2

Otov éva mototikd dpvpa dev woavomolel T amoitnoelg mov tifevror omd to
N.3601/2007, v Odnyia 2006/48/EK war 11¢ oyetkég IIA/TE, n Tpdmela tng

EAMGOOG €xel omn d1a0eo1| TG GEPd LETPOV ®G aKOAOVOMG:

¢ XV mepintmon mov £xovv dwumiotmlel Tapafacels 1 eAlelyelg oty TpnoN
tov Oeopikov mAanciov, emiPdAiovtar petd ond eionynom g Tpamelog g
EXLGdoc, mowvég amd v apuddia Emitpony|. Ot mowég avtég pmopel va eivan

APNUOTIKES (TPOOTIHA) 1 SLOIKNTIKOD XOPAKTHPO, OVOAOY LE TN coPapdtnTa
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™G mopdPaocns. ZTiG OOIKNTIKEG TOWVEG TEPAOUPAvVETOL OKOHO Kot M

avAKAN oM AEITOVPYIOG TOV TOTOTIKOV 10PVLLOTOG.

Ymv mepintowon mov m Tpamnelo g EALGSoc aflohoyel Ott vmdpyet
dvoavoroyio petafh TOV avOAUUPOVOUEVOV ETXEPNOIOKOV KIVOOVOV Kot
tov XEE, counepilopfovopuéveov Tov cuoTudtov pétpnong kot dtoyeipiong
KvoOvmV, Olpop@OVEL TO €0pOg TV JOPHOTIKOV EVEPYEIDV MOOTE VO
BeAtiwBovv ta ZXE 1 va evioyvubovv to keedAata, €ite wg paxkpompdieoun

amaitnon eite ¢ QUeECN EVEPYELO.

2OUQOVE UE TO TOPOTAVE KOU GUVEKTYLMOVTIOG TO OTOTEAECUOTO TMV OCGKNCEDV

TPOCOUOIMONG OKPAlOV KOTACTAGEMVY (0€ GLYKEKPIUEVA YAPTOPLAAKLN KOl 101G

0G0 a@opd TV CAANAEEAPTNOT TOV KIVOUVMOV) 1 EMOMTIKN opyN Wropel va

QOLTNOEL OO £VOL TIGTOTIKO 1OPLLOL:

1.

2.

VO TPOGOAPUOGEL TNV TOMTIKY| TPOPAEYE®V,

VO GTOLOTNOEL 1] VO, TEPLOPICEL OPICUEVES OPACTNPLOTNTES 1)/KOL KOTOGTILLOTOL
TPOCWPLVA,

Vo EVOUVOUMCEL TO. GLCTHHOTA KLPIWG Yo TV a&loAdynon Kot Tov EAEYY0
OPIGUEVOV KIVOOVOV £QaPUOLOVTOS AVGTNPATEPO ECOTEPIKA OpLa 10imG Yo

TOVG KIvOHVOLG TToV dgv KaAvmTovtal and tov [Tudova 1,

Vo TPOTEIVEL TNV AVTIKATACTOOT TV VIELOHVEOV oteleydv katd v ITIA/TE
2577/9.3.2006.

To avotépe pétpa pmopovv va ypnoywomombodv HEUOVOUEVO 1) GE GLVOLAGLUO.

Qot6c0 Otav exTiHdTon OTL TO OVOTEP® HETPA OV Bar EPOLV TO EMOIOKOUEVO

amoTéLECA GE £va, EDA0YO Ypovikd ddotnua, ivatl duvatdv va emPBAndei n araitnon

v Tpdcbeta kePdrata Kot W3img ot akdAovbeg TepuTTOoELg OTOV:

‘Exet dwyvocBel onuoviikny ko emavorapfavopevn advvopio oto XEE 1
avopéveror 0Tt Bo ekdnAlmBel avendpkelo tov XEE Adym avadiopBpdoewv
TOV AEITOVPYIDV TOV TGTOTIKOV 1OPVUOTOG LE EMEKTOOT OE VEEG Asttovpyieg/
TPOIOVTA/ dPOCTNPLOTNTEG Yo TIG OTOlEG dEV LITAPYEL EMOPKNG Kol a&idAoyN

gumepio.

Extypudtor 011 10 mMoToTiKd 10pLH0 GUCTNUOTIKE VTOEKTIUA TOVS KIVOHVOULG

EOIKATEPO GE MEPUTMGELS TOYELOG AVATTUENG 1 ONUOVTIKNG GVYKEVIPOONG GE
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OPIGUEVOVG OVTIGUUPBAAAOUEVOVS, GE OTKOVOUIKOUS KAAOOLG M YEMYPOPIKES

TEPLOYES.

e Ymdpyoov ocoPapéc evoeielg vy avapevopeveg Muég 1M OVETOPKN
Kepdopopio pe amotéleoua ™ peiowon tov AKE. H Tpdanelo g EALGSOG
a&lohoyel T cuvoliky| enintwon Tvyov peiwong tov AKE peconpdbeopo oty
OIKOVOUIKY] KOTAOTAOY] KOl TO TPOPIA KIVOUVOV TOV TIOTMOTIKOD 10pVLOTOC

SLUTEPIAOUPOVOUEVIG TNG EMIMTOONC GTNV PEVGTATNTO KOL TH QLT TOV.

o  Yndpyel SlmoTOUEVT SVOKOAIN OTNV AVTIANGT KEQPOAMI®MV OO TOLG LETOYOVS

(.. TEPMTOCES AMy®V HETOY®V OO U0 OWKOYEVELNL, GUVETOPIOTIKEG
Tpameleq).

o Ilopatmnpeiton toyeio wor onuoavtikny oviamtoén yopic T1¢ amapoitnteg
VTOOONES/ GUOTAHOTA 1] GE KIVOUVOUG GNUOVTIKOUS MG TPOS TO VYOG TMV
KEPAAQIOV TOV TOTOTIKOV OPVUATOG, O TPOG TNV EMIMTMOY 6TO TPATELIKO

cLOTNUA OAAG KOl G TPOG TO HEYEDOS KoL TNV EMKIVOLVOTNTO TV 0YOPDV.

o 'Eyovv dwmiotmbel onpavtikéc ehlelyelg Kot mapoleiyelg 66OV a@opd tnv
EQOPUOYN JOKACIOV Yoo TNV TPOANYN VOUUOTOINGNG €600wV  amd
TOPAVOUES 1 EYKANUATIKEG OPACTNPLOTNTES, TN OLPAVELL TV GLVOAALYDV
Ko TV €papproyn tov dtotdéemv tov N. 3606/2007 ko teov 2597/31.10.2007
kot [TA/TE 2600/28.11.2007.

To Yyog TV TPOGHETOV KEPOANLUKDV OTOTNCEMV EEEOIKEVETAL KOTH TIOTOTIKO
dpopa ko pumopel va avabewpeitonr avaroya pe Tic adhayéc tov cvvinkav. Kotd
GLVETELD, oTo TAaicla TG epappoyng tov TTvawva 2, n Tpdarelo g EAAGSOG dev
VIOGTNPILEL KATOIO0V ALTOUATO KOVOVO TTOV VO GUVOEEL TNV OVOLYVMDPLoT TOV KIVOHVOV
pe v emiPoin mpdcOeTOV KEPUANIOK®OV OTOLTCEMY Kol HdAMoTo aveEdptnTo ond
TG avoinebeiceg mpwtoPfoviieg dupeong avtipetoniong tov advvopidv. Kotd v
Kkpion ™¢ Tpaneloc g EALGOOG, N ©¢ Gve amaitnon yio tpdcheto ke@AAmio givat
ovvatdv va emParretan ota Paocikd Tow Kepdiowo (TIER I) 1 Aappdavovag vroyn
pépog M kol 1o ovvoro tev keearaiov tov TIER II, TIER III gpdcov a&roroynOei

Betikd 1 oTaBepOTNTA TOLG.
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o v a&oldynon g KatdoToong TOV MOTOTIKOD WPVUATOS Aoupdvovtol

oy T akoAovOaL:

¢ To emimedo N ko N petaPfAntoétnTa Tov deikTn KePaAolokng endpkelag. To
ToTOTIKO 1dpupa opeidel va dtac@aiilet 0Tt 1 avantvén Tov cvuPadilel pe
TNV avoykaio KEPOANLOKT ETAPKED. Y10, TNV LTOGTHPIEN TOV GLVOAOL TMOV

avOALOUPAVOUEVOV KIVOOV®OV.

¢ O vmoroyiopdg TOV E0MTEPIKOV KEQUANIOV OV SlEVEPYEITOL OO TO TOTMOTIKA

wwpoUOTO.

¢ H opBomta g katavouns kepoioiov otov OpAo. Xe TEPIMTOGN 7TOL
VILAPYOVY BLYOTPIKES TOV TICTMTIKOV WOPVUOTOG LE WO10ATEPA YOPAKTIPIGTIKA
Kwduvov, 1 Tpdrela g EALGS0C pumopel va emPaietl katdAinAa dplo OCTE 1M
KOTOVOUT TOV KEPOAO®V Yoo TNV Buyatpikn vo aviiototyel otov Tpéyovia i

OVOUEVOUEVO KiVOLVO.

¢ H ¢@don 7100 oOWKOVOUIKOD KUKAOL KOl KOTG 7OGOV TO GUOTHLOTO

avVTILETOTILOVY TNV EMMTOON QLTY).

o tov mpocdopopd tev amortodpevov mpodchetmv kepoiaiov n Tpdrelo g
EXLGd0c Aappdver vdym g ta Tapakdato kpitipla, TO60 o€ andAvto péyedog, 66o

KOl 6€ GUYKPLOT e GAAL TIOTOTIKA 10pVUOTA [LE OVTIOTOLYEG OPOUGTNPLOTNTEG:

< TlocoTIKOVC dEIKTEC OTTMC:

* 1 dwpbpwon kol  petafAnToTTa TV otoyEimv tev [dlov Kepolaiov kot

€101KATEPO TO VYOS TOV JIKOLOUATOV LELOYN Lo,

* 70 péyebog TV JPACTNPIOTHTOV EVIOC TOL OUIAOL HE GULYKPITIKE LVYNAOTEPO

Kivduvo,

* T AEITOVPYIKA KEPON KAOE dpaGTNPLOTNTOS EVIOS TOL OUIAOV, TN SLVOUIKOTN T

Kot T 01 TNPNGHOTNTA TOVG,
* 70 TPOPiA KtvOHVOL .. 6GO aPopd

0 X210V ToTOTIKO Kivouvo:

— TNV o TNTA TOV YoPTOPLANKI®V (EEEMEN lte YpoviKd glte og d1dpopeg
YPOVIKEG TEPLOOOVG Kot OeikTeg davelmv o€ TPOSMPWVY/ OPIGTIKY

kabvotépnon o€ oyxéon upe TO OVLVOAO TNG KABe KoTnyopiog
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YOPTOPLAOKIOL Kol TIG aviiotoyeg mpoPAdyels, eEEMEN Kot OEIKTEG
TOV ECOTEPIKAOV KOl EEMTEPIKMOV TOTOTIKOV dtofaduicemv Kot 18img
tov Ogikmn «okdAvnteg and mpoPréyelg kabvotepnoelg >90 nuepwv

/1810 Kepdhoiay),

— 1 dwpoponoinon pe Paon tn cvyKEVIp®ON (6€ PLEYAAOVG TEAATES, KATA

KAAOO Kol YEMYPOPIKY| TEPLOYN KO YDPOL).

0 XTtoV KivOuvo pELGTOTNTOC:

e 1 oyxéon 1V Kabapov daveimv omd mpoPAEYES ®G TPOS TIg

Kataféoels,

e tov KoBopd dSwrpomelikd Savelopd TPOG TO GLVOAO  TOV

EVEPYNTIKOV.

% TTowTkovc deikTeC OTTMC:

* TN GTPOTNYIKN TOV TMIOTOTIKOD 10PVUATOS Kot TN duvatdTNTO VAOTOINGNG NG

OOOUEVOV TV EGMTEPIKAOV KO EEMTEPIKMY GLVONKOV,
* v mowdtnta twv XEE kot v tkavdtnta mposappoyng otig e€eMéelc,

* 10 PBabud cvvimpnrikdémrog twv XEE O6nwg mpokvmTel amd T GUYKPITIKY|
avéAvon PETOE) TOV TOTOTIKOV dofaduicemy ToV MOTOTIKOV W0pLUdT®OV

Yl TOVG 10100¢ TEAATEG,

* T0. AMOTEAEGLLOTO OIGKTGEMV TTPOGOUOIMONG OKPUI®MV KATOGTAGEWDV.
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LYMIIEPAXMATA- KPITIKH

To devtepo ovuewvo ¢ Baotieiog elye euokd peydrio avtiktomo oto tpomelikd
WpLUATO Kol EMNPENCE OoNUOVTIKE TN Agttovpyio Toug. Edwotepa 10 mlaicto g
enonteiog mov kabiepdOnke pécm tov [viaova I anotélece mpaypatikny TpoOKANON
yw emonteio Kot Tpdmeles.

H evioyvon tov poLov TV EXOTTIKOV apYdV elval TAVIOTE KATL OETIKO 0AAL
umopel vo €xel Ko apvntikd oamoteAéopata, kobm¢ PoacileTtonr onpoviikd oTov
avOpdTvo  mopdyovio TOL  OmMOIOL M EAEYKTIKY]  KavOTNTO, KLPIOG  OTIC
OVOTTUGCOUEVEG YDPEG KOL 1) APOGIMOT 6TOVS 6TOY0LG oL Oétel 1 Baotheio I dev
Bewpeiton whvto dedopév. H evioyvon Tov apUodloTHTOV TOV ETOTTIKOV 0pYDV TV
YOPOV evdLVAUOVEL TIC TOOVOTNTEG NOKAOV TEGEMV 1| TOMTIKOV TOPEUPAGEWDY,
KhoviCovtog TV aE0moTio TOV ENONTIKAOV POPEMV Kol LEAAOVTIKA TN otafepodtnTa
tov Tpamelikod ovomuotoc. Emiong, avnovyio mpokaiel 1 SoPOPETIKOTNTO TOV
puefddwv mov Bo vioBeTNoEL M| EMONTIKY APy KAOE YDPOG, KOOMG 0L EMOTTIKES UPYES
KoM YOULEVEG OO TTOLKIAM GUUEEPOVTA 1) TOATIKES TEGELS, EVOEXETOAL VO OpicOVY
AMyoTEPO QVOTNPA LETPO GE OYXEOMN UE TIS OPYES GAA®DY YOPAOV, GTOYXEVOVTOS OTN
BeAtimon g avtaywviotikng 0éong tov Tpanel®mv g y®pog Toug. H andvinon otig
ToPATAVE® avnovyies etvar n éviovn tpoomdBeia Yoo cOYKAMOT HETAED TV EMOTTIKAOV
apy®dv Kot Tov peBddmv toug, av Kot og debvég emimedo Kpivetor apkeTd dVGKOAO
gyxeipnuo.

O xavovag g Bactieiag I opiler oto muAdva Il 10 emontikd mhaicio yia ta
tpamelikd 1Wpvuata. Kpivetow amapoitnmm n ovvepyoasio peta&d tov €moOmt
kataymyng (home supervisor) kot tov emdmtn vwodoyng (host supervisor). Opiopéva
amd to Bépata mov emintovv PBeAtioon avaeopikd HE TN cvvepyocio o€ OleBVES
eninedo eivar kot M PEI®ON TOV EMOMTIKOV SLPOPOTOMGEWDY, N KATAVONGT TOV
GUOTNIK®V JEPYACIAOV, N avATTLEn TAaiciov dlayeipiong kpioewv Kol 1 LETOPOPA
PELOTOTNTOG HETAD UNTPIKNG Kol BuyaTpikng TOv €0peHOVY GE OLUPOPETIKES YDPES.
[Mopdiinio pe owtég T PEATIOCELS, TO YPNUOTOOIKOVOUIKO pyoaieio mov umopet va
Bonbnoet o mo amoteleouartiky epappoyn e Bactieiog II etvar n vAomoinon evog
OTOTEAEGUATIKOD TPOYPAUUATOS TPOGOUOIMONG OKPUIOV KATAGTACEWV.

H Boaowieia II vrmotiunce opiopuévovg onUOvVTIKOUG KIVOUVOLS Kol YEVIKG

VIEPEKTIUNGE TN SVVATOTNTA TOV TPATELDV VO SLOYELPIGTOVY ATOTEAECUATIKGE 0VTOVG
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TOVG KvdOvoug. Amd v GAAN mAevpd, Omm¢ éxel mel dAlwote kot o Jose Maria
Roldan, TIpéedpog tov Standards Implementation Group (SIG) ¢ Baoikeiog III yia
v tpomelikn emonteia, «H Baotleia II dev givon tédeia addd dev fTov TOpOVGA GE
TOAMEG YDpes- Ommg Yoo mopdderypo Tig HITA- omdte dev Ba pmopovoe va €xet
arotpéyel v Kpion» H Baoctieia 11 ot mpaypotikdémro dev «eEapoaviotnkey» ovtod
ov ovuPaivel amhd ivon otL 1 vk g Baotleiog Il eveopoatover v 11, dev
NV ovTIKaO1eTd.

Onowdnmote popen Ko av AdPer pehdovtikd 1 emonteio eivor olyovpo OTL
peydiot kot rolvmlokot Tpomelikoi opyavicpoi (cuotnuikd onuavtikoi - systemically
important) B £yovv TO AVGTNPT TPOANTTIKY EXONTEIN, LE TEPLOPIGLOVS GTIG LOPPES

avAANYNG KIVOOVAOV Kot KAADTEPT ETAPIKT dtakvBEpvnon.
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