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MNEPIAHWH

H Owovoptkr} kal Evpwnaikh Evwon tng Evpwnaiki¢ Evwong dnuioupynbnke yia va
otnpifel TRV olkovouikr) xau MOALTKY) evomoinon tn¢ Eupwnne. AopnBnke oc
Oplopéveg andés apyég Onwe tne avefaptnoiag Twv KEVIPIKWY TPAMElWY, TNG 1N
apeong xpnuarodotnong tou Snudoou Topéa aMd TIG KEVIPIKEG TPANELES, TNG
Snpooovopkn¢ nelBapyiag ko TG un avaAnydng Tou dSnUOcLou XPEOUC MLAC XWPAS
and dAAa kpdtn MEAN TG Evwong. H Siebvii¢ ypnpatomotwikn Kpion, Opwc,
MPOKAAEDE W Loxuph ouotnpkn kpion oto owodéunua tng Evpwlwvng kaw avédelfe
Ta noAAanAd kevd tng SrakufBépvnong Tne, xaBwWe KaL Ta AETOUPYIKA Kot SLOXELPLOTIKG
g AGBn kol napadeieg. Me peyadn kaBuotépnon ekivnoe pua npoomdBeia
Siacwong ¢ Eupwlivng péow tng Snpioupyiag vEwv PNXaviopwy oTtRpEng, véwy
neBapyiwy, véwy SLadkaoLv cUVTOVIGHOU TNEG OLKOVOMIKAC TIOALTLKAC, KABWS Kat
péow véwv BeouwY yLa TO XPHHATOMIOTWTIKG Topéa. H npoondBewa yia tn Bwpdkion
¢ Evpwlwvng dev éxel ohokAnpwOel. Aladwvies peTall Twv kpatwv HEAWV TG
gunodilovv v npowbnaon Spactikwv AVGewy, Pe anotéAecua To uéAAov TG va sivat

apéParo, eldik@ o mepimtwon xpeokomniag Heyaiwy xwpwv tne ONE.

ABSTRACT

The European Union's Economic and Monetary Union was created to support Europe's
economic and political integration. It was built on some simple principles such as
central bank independence, non-direct financing of public sector by central banks,
fiscal discipline and the “no bailout” clause, meant that no country participating in
EMU could expect another country to bail it out. The international financial crisis,
however, has caused a strong systemic crisis in the Eurozone building and has
highlighted the multiple gaps in its governance, as well as its operational and
management errors and omissions. With much delay, an effort has begun to save the
eurozone by setting up new support mechanisms, new disciplines, new economic
policy co-ordination processes, and new financial sector institutions. The effort to

shield the Eurozone is not complete. Disagreements between its Member States are



hampering the promotion of drastic solutions, making its future uncertain, especially

in the event of bankruptcy of large EMU countries.



1. Ewaywyn

H VOUIOHOTIKY] CUVEpYQOia 1| N VOULOUATIKY €Von OTO MAQICLO TNG EUPWTAIKAG
evoronTkn¢ Stadikaociag avayetan oe pua npwropoudia tng Evpwnaikng Emtponng
10 1969, apéowg peta tnv eykabidpuon ¢ TeEAwviakig Evwan KaL TRV ELcaywyr Twv
Kowwv roAtikwy (ECB 2006). Z0pdwva pe tnv npwtofoulia auth n Snpoupyia pag
npaypatikd kowrg, svialag, sowtepiknig ayopds npolnéBete évav  peyoAlTEpO
CUVTOVIOHO TWV OLKOVOULKWY TIOALTIKWY KO piat OTEVOTEPN VOURIOUATIKY ouvepyaoia.
AkohoUBnoe n anédaon twv Apxnywv kpatwv kot KuBepvhoewv katd tnv olvodo
kopudnc otn Xayn to 1969, nouv npoEPAens TNV Kataption evog oxedlou oTadlakng
Snuwovpyiag pLag oIKOVOLIKNAG KAl VOULOUATIKIG Evwong we TO TEAOG TG dekasTiog
tou 1970. Mux opdda epnepoyvwpdvwy, uno tnv poedpia Tou npwbunoupyol Kat
vrnoupyol Owovopkwy Tou AoufepBolpyou Pierre Werner ekmovnoe Kot
napouciace tov OktwPpto tou 1970 10 Mpwto oxédo ywx tn Snuoupyia iag
OLKOVOULKNA G KO VOLLOUATIKAG évwang o€ Tpla otddia. Opwg Adyw g katdppeuong
TOU TAYKOOMIOU ouoTnuatog otaBepwv wotywy tou Bretton Woods, 1n¢
netpelaikic kpiong katr TG owovopkig  kplong Tou  akoAouBnoe
(otaoyonAnBwpLopoc) 1o Ixédio Werner Sgv vdonouOnke moté. Avt’ autol oL XWPES
péAn g EOK amoddoiwoav t otevétepn CuvOAAQYULATIKI) Ouvepyacio kal T
dnuovpyia, to 1979, tov Eupwnaikol NOHLGUATIKOU ZUCTAHATOS, EVOG GUCTHLATOG
otabepwy wootywy pe mepBwpla Slakupavong kal pe duvatdtnTa NPocapuoyrS

TWV ENONUWY LOOTLULWV.

H ouATnon yia e STEVOTEPN CLKOVORIKN KoL voplopatikl ouykAlon enavairdBnke
kai taAL otnv Audoken Kopudng tov AvoBépou tov lodvio tou 1988. Ito mAaiowo Tne
SLaokePng autig cuotdOnke pia eMTPON TwWv SLOKNTWY TWV KEVTIPLKWY Tpamnelwv
Twv dwdeka kpatwv peAwv, umd nv npoedpla tou Mpoédpou ¢ Evpwraikig
Emutponng Zak NteAop (Emrponn Nteddp), pe okomd va oxebidoel kat poteivel éva
vEo xpovodiaypaupa pe oadn, MPAKTIKA Kat pEAAOTIKG BAuaTa yua T dnuoupyia

KOG OLKOVOLLKIAG KOL VOULORATIKA G Evwonc (ONE).

Npayparty, n emrponn autr KatéBeoe oxetikn €kOeon (EkBean NteAdp) to 1989 (

Delors 1989) kot mpotewve éva oxédlo yia v ewoaywyn tng ONE o tpia otddua, pe



napdAAnAn dnpwupyia véwv Becpwv 6mwe to Eupwnaikd Ivotnpa Kevipkwy
Tpanelwv (EZKT) ko n Eupwnaikn Kevrpwkd Tpanela (EKT), nov Ba avaiauBavay tv
guBivn ywx v £€kdoon evog kowoU VOMiopatog Kot ya Slapdpdwon kal TNV

edappoyy pag Kowng VORIGHATIKRS VOULOUATIKAG TTOALTIKA.

H petdfaon otnv tehikn daon te ONE Ba énpene va emrsuyBel o tpla Eexwplota,

oM@ efeliktika atadia:

¢ To mpwro otado (1990-1993) mnpoéfAene tnv mMARpn ansdeuvBépwon Twv
ocuvaldaywv kKedodaiov, TNV auinpévn cuvepyaoia HPETAEL TWV KEVIPLKWV
tpanelwy, Tnv eAe0Bepn xprion t™¢ ECU (Eupwnaiki Nopopatki Movéada) kat
™ BeAtiwaon g okovopLkig cUYKALGNG.

e Kartd to éevtepo otadio (1994-1998) ta kpatn pEAN tng Evpwnaikn¢ Kowdtnrag
va nipoPouv otnyv idpuon tou Eupwnaikot Noplwopatikou 16puparog (ENI), otnv
anayopeuacn tng xopnynong daveiwv anod Ti¢ KeVIpkeg Tpaneleg otov dnudoLo
TOMEQ, OTOV QUENMEVO CUVTIOVIOMO TWV VOULOHQTIKWY MOATIKWY, OTNV EViOXUGN
TNG OLKOVOULKAG CUYKALONG Ko aTNV OAOKARpWON TG Sladlkaciag e okono tnv
ave{apTNoia Twv EOVIKWY KEVTPLKWY TPANEIWY TO APYOTEPO HEXPL TNV NUEPOUNVIQ
i6puon¢ tou Eupwnaikol Zuatriparog Kevipikwy Tpamelwy.

e To tpito ko teAkd otddo {ané tnv 1n lavovapiov 1999) npoiPAene TOV
AUETAKANTO KOOOPIOUO TWV CUVOAAQYUATIKWY LOOTIMWWY, TNV EW0aywyr Tou
KowoU VOUIoROTOC, Tou gupw w¢ SLadoxou g ECU, v doknon tng eviaiacg
VOULOUATLKAG MOALTIKAG and To Evpwnaikd Zootnpa Kevipikwy Tpanelwv, v
Evapén 1oXUOG TOU EVSOKOLVOTIKOU UNXAVIGHOU CUVOAAQYUATIKWV LGOTIHLWY (MZ]
) kou v évapén woyxvo¢ tov Ivudwvou Itabepotnrac katr Avanrtuéng, mou
uwoBetriBnke To 1997 pe okond m Swaoddiion g Snuootovopkrg elBapyiog
oto mMAaiowo tng ONE.

H mpdtaon ywx tnv eykabibpuon tng ONE npokdAeoe évav éviovo SudAoyo Kal

avtunapabioeig (Kétiog 2000).

And t pia, ou uréppayol Tng ONE mpoftacoav T QVOHEVOUEVA TAEOVEKTHHOTO
autig Onwg N avantvén TG owovopiag, KaBwWE To eviaio vOpopa oTnv eviaio

gupwnaiky oayopa  Oa obnyvouoe otnv efdhewbn ¢ apefadtnog Twv



OUVOAAQYHOTIKWY LOOTLHLWY, TN HELWOT TOU KOOTOUC oLVaAAGYWY KL TNV avénan g
Saddveiag Tng ayopds. Ta dTwyoTteEpa KpdTn PEAN, ebikdTepa, AATav OTL TO eviaio
vouLopa Ba Mapeixe HEYOAUTEPO KIvNTPO YL ApeCES EMeVOUOEL; ARG TAOUCIOTEPES
xwpee. Mua nepawtépw eAnida ywe v eykabidpuon g ONE ftav 1o udnAdtepo
eninebo otaBepdTNTAC TWV TIHWY, TO OMoio avapévovrav, LOATEPR, AMO TLG
KU Bepvroeig TwV npwnv NANBwpLoTIKWY olKovoLwy. Tautoxpova, n évraén otnv ONE
avapévovray va anodepel 0pEAN TNV TUOTOANTITIKY IKAVOTHTA XWPWY HE CUYKPLTLKA
vPnAotepo dnuoao xpéog onwg n Itadia kot n ENAGda. Tédog, n ONE OswpriBnke
eniong wg évbelgn tou oxnuaticpol pag "MoAtkAg évwone" otnv Eupwnn.
Avapévovrav va dwoe pia .oxvpr winon otnv eupwmaikl CAOKARPWON KaL, CUVETWG,
va UtooTtnpiEEL TO UVOAIKO oTGX0 datnpnong TNG ElpnvnG Kal otadepotnTa NG
Eupwnaiknc Evwaonc. Zto apBpo I-8 tn¢ Zuvraypatiknig Zuvlrikng tng EE tou 2004, 1o
cupw ovopaldtav we fva and ta cupPolra g Eupwnaikig Evwong ektog and v
EUPWIALKA onuaia, Tov EVPWRAikS VUVO, TNV Huépa Tng EUupwmng Ko TO EVPWRAIKO
ouvBnua. Meta v anotuyia tng Zuvtaypatikig Zuvlnkng, wotdoo, To avtiotowo

apBpo Swaypddnke otn ZuvBrkn tng Alsapovag.

ATtd TNV GAAN, StatunwOnKav EMIXELPARATA YLX TOUG KIvEUVOUG ou cuvEEovTay HE
™ énuoupyia g ONE (Kémo¢ 2000). Xopdwva pe ™ Bewpia tou BéAtiotou
Nopopatikol Xwpou, otnv nepintwon twv Xwpwv T Evwong, Sev cuveTpexav oL
Pacwkéc mpoimoBécel;, kupiwg AOYW TNG CVOMOLOYEVELOG TWV XWPWV KaL Of
napadoolakad otadepé xwpeg 6nwe n Feppavia, dofdérav ot n ONE Ba avéfosl ta

OUVOALKA enineda MAnBwpLopon.

To oUotnuo tng ONE, napd ta dnota npoPArfpata, kot tv npwn Sekoetio tou Biov
TOou AswtoUpynos dveu onuavitkwy mpoPAnudtwv. Opwe, petd tn maykoouia
XPNUOTOMOTWTLIKY Kpion Touv 2008/9, To cbotnua drakuBEipvnong tng ONE té6nke og
Sokpacia, adol KARONKE va avIUETWNOEL pia celpd and KploELG OF OPIOUEVES
Xwpeg NG Evpwiwvng. Apxikd, n kpion BewpiOnke o1 adopd pdvov g ev Adyw
XWPEC KAl OxL 10 cuvoAikd owkoddunpa tne Eupwlwvne. Opwe, otnv mopeiq,
SwaruotwBnke 6t mpdkertan yia kpion tou dAou cuotipatog. Kot autd enedn ol
kploeig otig xwpeg g Evwolaknig nepidépelag (n.x. EAAada, Noproyalia, IpAavsia,

Kunpo, lonavia) anokdAudav TIG KATAGKEUAOTIKEG KAl AEITOUPYLKEG aduvapisg Tng



dlakuBépvnang tng ONE. AuTo eixe w¢ ouvénewx va teBouv og SoKLUACia OL OPXLKES
apxéc kot Swbkaoieg g ONE kot va avalnnBolv SopBwrtikég Kol

OUMTANPWHATIKEG BOMES yLa pia vEa o anoteAdeopatiki SiakuBépvnon.
Ta KEVIPIKG EpWTHATA TNS RapoUoag epyaciag eival ta £§A¢:

e [lowt ATav TQ CUVIOTWVTA OToLXELR TNS apXikhig dopng dlakuBépvnang tng ONE;

o [ati oL apykég Sopég Tou suotiuatog diakuBépvnong tng Evpwiwvng Sev nrav
ot BEon va QVTHETWIIoOOUV aMOTEAETHATIKG TV Kplon petd to 2009;

e lNoweg aAhayég enédepe n kpion atoug Beopolg kaL oTIg MOALTIKES StakuBEépvnong
¢ Evpwlwvng;

e EivarL oL ev Adyw oMhayéc kavég va Swodaricovv T Buworudtnta tou

eyXepiarog tou Eupw Kal va anotpéPouv pia vEQ SUSTNULKN Kplon;

Itnv evétnta 2 napouotaovral kal afodoyouvtal oL Bacwkol MuAwveS Kol Bactkég

apx£g 8OUnong kaw Asrtoupyiag tng ONE.

2N Baon Twv CUPREPACHATWY TNS avAAuong TG Sop ¢ TOU apXIkoU GUOTAMATOS TNG

ONE, otnv evotnTa 3 oToLEL0OETOUVTOL TA KEVA KL aSUVANIES TOU CUTTHUATOC.

Ev guvexeia, otnv evotnta 4 yivetal avadopd ota vEQ OTOLXELR KOl OTOUG VEOUC

UNXAVIGOUE, TOU LICBETNoAV Ta KpATn REAN YL TNV HETappUOuIonG Tng ONE.

Itnv tedevtaia evdtnTa cuvolifovrol Ta cupmrepdopata TG £pyoaciag kau
SloTuTWwVoVTaL MPOTAGELS Yl TNV TEPAITEPW EVIOXUONR TOU GUCTHHOTOC

Suakupépvnong tng ONE.



2. H Apywn Aopd AwakuBépvnong tng ONE
2.1 H Bgpehiwon tng ONE otig ZuvOikeg

0 6pog ¢ Evpwnaiki¢ Owovopkng kar Nouwopatikis Evwang avayetatr otnv
noAttikl ouliTnon ota TEAn TN bekaetiag tou 1980. Ie supwnaikd MPWIOYEVES
Sikawo o (8o 6pog ondvia ypnowonoweital. 1o apbpo 3, mapdypadog 4 g
TuvBrikng ywa tnv EE, n Snuoupyia pag «Owovopukri kat Nopopatwrg Evwong, tng
onolac To vopLlopa gival To eupw» avadépetal w otoxos ng EE. Ztn ZAEE, wotdco,
yivetal avadopd povov otnv «Owkovopki kan Nopopatikny NoAwikn» (ap6. 119 em.
IAEE). Ta KpdTn MOU GUPUETEXOUY GTO TPito oTad1o tng ONE avadEépovtal we «kpdtn
UEAN pe vopopa 1o eupw» (apB. 136 en. IAEE), and tnv GAAn wg «kpdtn pEAN pe
napékkon» (apd. 139 en. IAEE).

Ot Baowkég Sratderg Tng ZUvOKNG yia TNV OLKOVOULKY| KL VOLLGHATIKA évwon eilval

o g§n¢:

e Ap6.119 IAEE: Kown vOMOPATIKY KOl GUVOAAQYHATLKA TOALTIKN

¢  ApBpa 119 kot 127: Ztdxor tng kowrig Nopuopatikig NoAtikig

e ApOpo 127 kan Karaotatikd og £18ké NpwtdkoAho: Anuoupyia EKT kat EZKT —
kaBrikovta EZKT

e ApBpo 131: Avetaptnoica tng EKT

e ApOpo 123: Anaydpeucn aueong xpnparodotnang Snudclou topéa Kpatwv -
MeAwv kat KowvoTikwv Becpwy

s ApOpo 219: H kowrj ouvalaypatiki oAtikn otnv appodidétnta ZupBouliou

H karavopur twv efovoiwv eival Siadopetkr otn {wvn tou vopiopartog and 6tL 6to
oUvolo tn¢ EE: €6, auykekpéva, Ta Kpdtn TG eupwlwvn £Xxouv peTadE pel TOAAQ
KuplapXikd Sikauwpata otnv Evpwnaikg Kevipwii Tpanela, n omola umopel va
AapBavel anoddoeig we avetaptnto Opyavo (ECB 2006 kai 2011). Ze ekeiva ta kpdtn
nou Sev éxouv uviobetriosL 10 gupw, n apuoddTnTa avikel oTig EOVIKES KEVIPIKEG
TpareleC, OL OMOIEG MpENeL va eival avefdptnteg arnd OAeg Tig GAAEG KUPEPVNTIKEG

unnpeoies ot amoddocelg toug. OAeg oL €Ovikég kevipikég tpameleg tng EE



guvtovilouv Tig Spactnplotntés toug oto Eupwnraikd Tootnua Kevepikwy Tpamelwy

{(EKT 2008).

OL oTOY 0L TG EVPWTLAIKIAG CLKOVOUIKAG KO VOULOUOTIKAG TIOALTIKAG, cUpdwva JE TO
apBpo 3 tng Zuverkng EE kat to apBpo 119 tng IAEE, gival 0 o0TEVOG GUVTOVIOUOG TWY
OLKOVOMLIKWV TIOAITIKWY TWV KPOTWY HEAWV TNG KOl TNG EUPWRAIKAC ECWTEPIKAS
ayopdg. H owkovopwkn noAltkn paciletal otnv apxn e "avowktig owkovopiag tng
ayopdq pe eAelBepo avraywviopd" (av ko autd Sev épxetar oe avtifeon pe v
KOWVWVIKN OLKOVOULC TNG ayopac, n onola anoteAEl niong Evay and Toug oTOXoUS TG
EE PdoeL tou dpBpou 3 tng Zuvorkne EE). Itn vopwopatikn moAwtkh ¢ EE,
RPWTAPXIKOG oTOXO0G Eival N oTaBepotnTa Twy TV, Edv autd éxel smteuxtel, tote
Swatnpwvtag ™ otabepdTnTa TWV TIHWY, N VOULOHOTIKY TOAITIKY Oa mpénel, £t
duvatdv, va atnpilel Tn yevikn owkovoukn oAk (apBpo 119 IAEE).

O1 "kareuBuvinpieg apxEg” eivat ol "oTabepég TIPEG, Ta vyl SNUOCIA OIKOVOMLKG Kot
Ol VOULOMATIKEG oUVONRKES, KaBweg Kot Eva UYLEG Looluylo TANpwUWwY". AUTEC oL

TEOOEPLS apXEC Elval OUOLAOTIKG CUUDWVES LE T KpLTipla olykAwong e EE.

2.2 NOMLOHOTKN KoL CUVOAAQYLOTLKI) TLOALTIKE)

2.2.1 ZtdXoL TNE KOLVAC VORLOMATLKIC TLOALTLKIG

0 npwrtapxikog otoxog tou EZKT eival n SaoddAion tng otabepdntag Twv THWY,
SnAadn n dlatiipnon tou MAnBwpLouol dco to Suvatdy xapnidtepa (ECB 2006 and
2011). Awadépel and GAAQ CUCTMOTA KEVIPIKWY TPATE{WY, OTIWE TO QMEPIKAVIKO
Opoanovdilakd Zvotnua Kevepwwy Tpanelwv (US Federal Reserve System), To onoio
£XeL GAAOUG OTOXOUG, OMWE N XaunAn avepyio Kal Ta XapnAd poakpompdBeopa
gmroKLa. Ano v aAAn mAeupd, 1o EZKT punopei va urootnpifet T yevikd owovouki
noAwtkn NG EE povo ato pétpo nou «8ev npodikdlel To 0T0X0 TG oTabepdTNTAS TWV

Tpwv» (apBpo 127 ZAEE).

OL kevipikég tpdneleg twv Kpatwv mou Sev £xouv uwoBetioel o gupw Sev

deopevovial and 1o otdyo tou EZKT Pacel tov apBpou 139 tng ZIAEE. Etol, punopolv



va akoAouBolv toug Sikoug oag atoxou voplopatikic oAk, Zupdwva e 10
dpBpo 142 tng IAEE, anauteital vo QVTIHETWRIZOUY TNV MOALTIK GUVOAAAYHOTIKGWY
wotyuwy wg {ftpa Kowvol evdiadépoviog. Qotdoo, Sev umdpyouv erionpol

pnxaviopol yia Tov £Aeyxo autou.

2.2.2 H Snpovpyia g EKT ke tou EZKT kan o KaOrjkoved toug

0 onuavtikotepo Beopde the ONE otn voplopatikr oAtk givan to Evpwnaikd
T0otnpa Kevrpikwy Tpoamelwv (EZKT), 1o onoio anoteleital and 11§ OVIKEG KEVIPIKES
Tpansleg twv kpatwv PeAwv ka tnv Eupwmnatkn Kevipwkn Tpanela (EKT). H Asitoupyia
toug Siénetal and ta apdpa 127 £wg 133 tng IAEE Kol TO KATOOTATIKG, TO Oonoio
npooaptarat otig Zuvlrikeg tng EE we npwrdkoddo 4. Ta Sowntikd opyava g EKT,
kaBwe ko Tou EZKT, eival to ExkteAeotiké Zuppoulo tng EKT, to onoio anoteAeital
andé tov MNpdedpo kat tov Avtnpdedpo tng EKT kal Téooepa dAla npdowna, kabwg
koL 10 AlotknTiko ZupBoviio Tng EXT, To onolo neplapBdveL ta péhn Tou AoknTikou
TupBouliov kaBwe KaL Toug EBVIKOUE SLOKNTEG TWV XWEWV NOU £XOUV ELCAYAYEL TO
eupw. Evw 10 AoiknTiké IupPouvliio eivar ume(Buvo yia tov kaBopiopd tng
VOLLOMOTIKAG TIOALTIKN G kat uLoOeTel Tig avaykaieg obnyieg, 1o Ektedeatikd Zuppouio
e EKT Siefdysr g ermuyelpnolakés Spactnpudtnieg ywa tnv edopuoyi ng
VOMLOUOTIKAG TIOALTLKA G o cupdwvriBnke and to Aowkntiko Zupfoiiwo.

To ExteAeotikd Iuppoiiio g EKT efouoiodoteitan va ekdidelL obnyieg otig e0vikeg
KEVTPLKEC TPAMELEC TWV XWPWV IO £Youv ULOBETATEL To EVpw. Lipdwva pe to apbpo
139 napdaypadog 3 tng IAEE, undpyouv opiopévol arlot kavéves tou EIKT rou
LoxOouv POVO VLA TLS KEVIPIKEG TPATELEC TWV XWPWV MOV £X0UV ULOBETHGEL TO EUPW.
Na to Adyo autd, éxsL Beomotel o 6pog "Eupwouotnua”, o omnoiog dev
XPNOWHOTOLETAL OTO KEiPEVO TNG ZUVOAKNG.

Tdéoo n EKT 600 kou ot eBvikeg Kevipikés tpaneleg mpénel va eival mAnpwg
avefdptnTeg and OAeg T Snuoaleg kal dAAeg ovrotntes faocel Tou apbpou 130 ng
IAEE. Z0pdwva pe to apbpo 14 tou Karactatkol tou EIKT, oplopéveg eBvikég
KEVIPIKES Tpdmeles edappudlouv xar GAAOUG KAVOVIGHOUG, OL OMOioL IPENEL ETIONG VoL
gurobilouv Ty averionun napéuBacn g KuBEPVNONG TG AVTICTOLYNG XWPag. Autd

npoPAénel, elbikdtepa, OTL 0 MPOEDPOG MG KEVIPIKNG Tpdnelag npenel va Sloplotei



yla TovAdylotov névte £tn kal O0tL pnopel va anoppudpBei povo eav cupPei cofapd
napdantwpe. Edv undpyel tétoo cofapd napdmtwpa, anodacilel oe nepimrwaon
apdBoriag To Eupwnaikd Awactriplo. Autol oL Kavoveg Loxuouy, eriong, yla Ta
kpdrtn mou Sev Exouv axkdun uoBeTnoeL To eupw. H Eupwnaikn Kevrpwn Tpamnela éxet
v WBotnta Beopwkol opydvou ¢ Evpwnaikig Evwong. Npénel va akolystal ot
OAec Tic vopoBeTikég Siadikaoisg mov eumintouy oto nedio appodiotntag tng (apbpo
127 napaypadog 4 tng ZAEE). Eival 1o udvo Beopiké dpyavo nou €xeL To Sikaiwpa va
EMUTPETEL TNV £kSoon Tpaneloypappatiwy kal Keppdtwy svpw (apbpo 128 IAEE).

Qotdoo, Ta képuata ekSiSovtal ano Tig eBVIKECG KEVIPIKEG TpATETEC.

2.2.3 KaBrjkovta tou EupwouoTtiiuarog

Ta Baowd kadrfikovta tov Eupwouotipatog opilovral oto Gpbpo 105 g Zuvonkng
Kot 010 Kataotattko.

To GpBpo 3 tou Kataotatikou eival ekeivo mou avadéper T appodloTnTeg Tou
kaOoplopol Kat ™G £hUPHOYAS TNG VOHICHOTIKAG TOALTIKAG, OMWE KAl NG
Sievépyeiag ouvailaywy cuvadddyporos. Zupdwva pe 1o apdpo 111 tng TuvBnkng
ot ouvalhayég autég otoxelouv otn datipnon kot Siaxeipon Twv erionuwv
ouvoAAaypatikwv Siabeaipwy Twy KpaTwy PeAWY Kal otV powénon ¢ opaAng
Asttoupyiag Twv guctnudtwv TAnpwpwv. EEGAAou, To Eupwolotnua aokel
oupPouleutikd kadrikovta evtdg Tou nediov apuodilotritwy tou. H EKT pnopei entiong
va ekTeEAEl kaBrikovta OXETIKA ME TNV EMOMTELN MIOTWTIKWY OpUHATWY Kal dAAwv
XPNHATOTUOTWTIKWY 16pUUATWY.

ErumAéov, slpdwva pe 10 apbpo 106 ¢ ZuvBnkng / to ¢pBpo 16 tou Karactatikou,
10 Awwkntikd ZupPoOdic tng EKT £xer 1o amokAewotikd Swkailwpa £xdoong
tpancsoypappatiwy evrog tng Kowodtntas.

AcSopévou Ot To Eupwolotnua Sev €XEL VOHUIKN MPOCWILKOTNTA, UMOPEL povo va
evepyel PACEL TV CUCTATIKWY CTOWEIWY Tou. Autd anautel Katavour KkaBnkoviwy
petaéh twv EOVKT, adevog, kat tng EKT, adetépou.

Iy npdén, n kowi vopopatiki oAk culnteital kal anodacileTal KEVIPIKA GTO
Aowkntukd ZupBolhio ™ EKT. OUL smixepnowakéc Spaoctnpotnteg, adetépou,

Baoilovral otnv apxn tng anokévipwong Pdcel tou apbpou 12 napaypadog 1 tou



vopou. Etol, ou EOVKT aokolv oto mAaiclo autd npaelg VOULOUATIKAG MOALTIKA,
omwe eival ov kOpleg mpadelg avoyxpnpatodémong. H EKT kau ou EBVKT eival
autovopeg daov adopd T Swaxelpion kal TV opydvwor) Toug, pe tnv eruduAagn tou
péAou Toug oto mAaiolo Tov Eupwouotipatog. Ocov adopd ™ Siebvr suvepyacia
Kot T O£on NG EVaVTL TWV KOWOTIKWY 0pYAVWY KOl Twv Kpatwy peAwv, n EKT katéxel
onuavtikd podo oto mAaiowo tou Evpwouotipatog. Zopdwva pe to apbpo 12.5 tou
Kataotatikoy, 10 Aowkntko Iupfoviio anodacilel mwg Oa ekmpocwneital 1o
Evupwolotnua otov Topéa NG SieBvolc cuvepyaciog TéAog, n EKT eivon eniong
vreLBLVN yia Tnv vtoPoAr) ekBéaewv and to Eupwolotnua kot to EXKT (apOpo 113,
napaypadog 3, EK / apbBpo 15 vtou kataotatkol) kai yla v eKTEAech
SUPPBOUAEUTIKWY KABNKOVTWY TPOG TA KOWOTIKG dpyava Kot T Kpdtn péAn tng EE
{4pBpo 105 napaypadog 4 EK / ¢pBpo 4 tou katastatikol). Zopdwva pe Tn ZuvOnkn,
glvan eniong n povn apxn tu Evpwouotipatog mou SikouolTtal autévoung
vopoBeoiag evtég ¢ Kowotntag. To Kataotatukod dlvel otnv EKT tnv efouaia va
ekbibeL yevikég KoL Apeseg anodAcEeLs, GTov auTO elval amapaitnTo yia TNV EXTEAECN
Twv kadnkéviwy Tou Eupwouctripatog kou tou EIKT. EmumAéov, unopel va AdPel

anopGOELS YLO HEUOVWHEVES TIEPUTTWOELS KAL SLATUTIWVEL GUOTATELS KaL aNOELS.

2.2.4 Avefaptnoia tng EKT (apBpo 131)

H avefaptnola ag kevipwng tpdanelag Oewpeitar oty EE w¢ amapaitnt
npounodeon yw I Siapkn eyyunon tng otadepotntag twv Tipwy (ECB 2006 and
2011).

To &pBpo 131 tng ZuvBrkng kat To apbpo 7 Tou Kataotatikot opifouv tn Beopikr
aveéaptnoia tg EKT kaw tou Evpwouotripartog. Anodacilouv 6t n EKT, ot EOvKT kat
T péAn Twv opydvwy ANPew arodpAGEWY TOUS, KATA TNV AGKNGN TWY KadnKovIwy
Toug dev Séxovral odnyieg and ta dpyava g Evweong n and evwolakous dopeig i
and kuPepvnoels Twv Kpatwv peAwv. Ta opyava tng EE ko ot kuPepvioelg twv
kpatwv peAwv odeldouv va tnpouv auth v apxi kat va pnv npoonabouv va
ennpedoouy ta kabdrikovra g EKT kal twv EOVKT.

H Beopkh avefaptnoia otnpiletal Kau Og KAVOVEC OXETIKA UE TNV TPOCWILKN

avefaptnoia Twv pedwv twv opydvwyv Ajdng anodaocswv g EKT kat twv EOVKT. H



Onteia Twv peAwv tng ekTeAeotikig erutponig NG EKT eivan oktw €tn. H avavéwon
Sev erutpénetal, pe okomns tny anoduyry SocoAnPuwv.

ATt Asitoupyiki oy, n avefaptnoia rou Eupwouotiuarog Siaodatiletal pe éva
MEYAAO OMAOOTAOLO StabiKaouwy KoL HEGWY vopoUaTkig neAwtkrig (ECB 2006 and
2011). To Eupwoldotnua ivon autdvopo évavrl touv nediov dpaong tou, anodacilel
OQUTOVOUQ yla TN XPNON TwV HECWY VOUIOUOTIKAG TIOAITIKAG KOl TO ALOIKNTIKG
TupPovrio propei va ekdibel tou¢ kavovigpolg kar va AapPdver g avaykoies
anoddoel yia tnv £KTéAeon Twv Kadnkoviwv tou pe andAuin avefapinoia.
MNpocOetn MpogsTacia ano Tig MOATIKES MApPEUBATELG MOPEXETAL AN TNV ANAYOPELON
XOPAYNONS MioTwon¢ ota Kpdtn péAn ko ota dpyava ¢ EE, evw n moodnta TWv
Keppdtwy mou ekdidouv Ta kpdtn péAN ipEnel va eykplOei anod tnv EKT. O Suatagelg
™¢ ZuvOnKng yLo TNV MOAITIKT CUVOAAQYHATIKWY LOOTIUUWV MPodUAGOOOUV TNV KOV
vopuopatik)  moAwtikry  amrd  avtipponeg emubpdoelg. Kar 0 unxoaviopog
CUVOAAQYUOTIKWY LOOTLULWY 0TO Tpito oTadio tng ONE (MZI I} éxet enlong npoBAdeL
ot n vopopatikd oAkl tne EKT, pe npocavatoAopd otn otabepdtnta, Hev Ba
dwatapoayBel.

Eniong, to Eupwolotnua ival owlkovoulka avefdaptnto. H EKT SiaBéteL To H1ké TG
kedAAaLo, Tou NPOEKUYE amod T cuveloPopES Twv EGVKT. O EOVKT and kpdatn péin
£kTOC¢ NG {wvng tou gupw ocuveldhipouv, clupwva pe anddaocn tou levikol
Zuppoudiov, moooatd 7% tou npotewopevou pepidlou kedaiaiov yia TNy kdAuyn
HEpoug Twv Asttoupyikwy e£66wv nou npayuatonoinoe n EKT and tig EBVKT ektdgTNng
{wvng touv evpw. EmumAgov, n EKT eivan edodiacpévn pe cuvarldaypatikd anoBépata
ko puropel va Suatnpel cuvalaypatike ancdépata wéxpt 1o moAv 100 d10. Eupw.
ZuvoAikd, To Eupwolotnua StaBteL uPnAo eninedo avefaptnoiac, To onolo pe auti
™ popdn eival mBavwg unodeypatikd ae 6Ao Tov kOGO, Auth N eKTeETApévn,
watdéoco, avetaptnoia tov Evpwovotipartog dev onualvel 6t To cloTnua oTepeitat
eAéyywv koL aflodoyioswv. KabBwg oL amoddocels tou Evpwouotiupatog éxouv
QVTIKTUTIO TGO OTOV TANBUOO, 00 KA OTLC XPNUOTOTUCTWTIKES ayopEés, n Béan [iag
ave§ApTNTNG KEVTPKAG TPANELRG O OX£0N E TN SNUOKPATIKA TNE VOLLLOTNTO QmonTel

Swadavela Ko TNV unoYpEwon va Aoyodotolv yia T SpactnpldétnTtég Touc,.



2.2.5 Anayépevon apeons xpnuatodétnong Snpociov Topéa Kpatwv - MeAwv kat

Kowotikwv Beapwv (apBpo 123)

Baow mpoiindBeon yia tnv ewaywyl tng ONE nrav n avefaptnoia 6Awv twv
eBvikwv xevipkwy tpanelwv (EKT 2008). Auto eixe we otdoxo va gunodicel g
KUBEPVATELS TWV KPATWY HEAWY VO XPNHATOSOTAGOUV TIG OLKOVOULKEG TOUG TIOALTLKEG
avfdvovrtag tnv npocdopd XpRaTog Kot tapaAinAa dnuovpywvtag TAnBwpLops,
onwe cuvéPn ot SLadopec supwnaikés xwpes mpwv and tn dnuoupyia tng ONE.
Eropévwg, ta dpBpa 123 kat 124 tng ZAEE anayopelouv ota kpdtn péin kade eidoug
moTwTkA SievkdAuvon petagy g Evpwaikig Kevipwkng Tpanelag | twv eBvikwy
KEVTPLKWY Tpanelwy Kot ke npovopiaxn npocfacn twv Snpéowwv 16pupdTwy otig
tpdneleg. AnayopeleTal ENioNGg N AUEST QyOPd KPATIKWY OUOAGYWY QIO TIG KEVTPLKES
tpanelec (Snhadn n ayopd kpatkwy opoAdywy o€ avtiBeon pe Ty éppeon [/ éppeon
andktnon péow kararedeluévng achaielag e nepintwon abétnang).

Katd tn Sidpkela g kpiong tou eupw, n Evpwnaixkni Kevipikn Tpanela to 2010
dpxwe vo eppnvevel T Sdtafn autr, £toL wote va unv anokAeistal pia éupeon
ayopd (ayopd TitAwv twv Kpatwv MeAwv otn Seutepoyev) ayopd OHOAOYwV).
Opwiévol Bewpnoav v Euueon ayopd TitAwv w¢ pa pign pe TO OKOMO NG
volo0eoiag, kaBwg Ol OIKOVOULKEG CUVERELEG TNG APESNS 1] EHUEGNG QOKTNONG TWV
KPATIKWY OMOAOYywv and tnv Kevipikn tpanelo eivat eAdxiota Swadopetikr, kat
kotnyopnoav v EKT 6t éxel evbwoet oe moltikég ruécelg and 1o Evpwnaikd
TupBolAto (Kotios et. Al. 2013). H iSwa n EKT, ané tnv dAAn mieupd, unoypdppice 6t
eixe AdBeL tyv arogaon g and pévn TG Kal, Katd cuvénela, dev kwwduveleL n

avefapTnaia TnC.

2.2.6 H doknon cuvaAAaypoatikiiC ROALTIKIG

H ZuvOrkn avadépel 4Tt N MOATK CUVAAAQYUQTIKWY LOOTLHLWY TnG Eupwraikng
Evwong, kabwg KaL n VOULOUOTIKY TIOAITIKA TPEMEL va ETLOLWKOUV TIPWTICTWS TO

oToxX0 TG orabepotntag Twy Tipwy (ECB 2006 and 2011). Autd onpaivel 6t n apxn



™Me otafepdTNTAC TWV TWWWV TIPEMEL TAVIO va  TNPEiTal OTNV  TOALTIKA
CUVOAAQYOTIKWY LooTywY Tng EE.

Tupdpwva pe to apBpo 219 g IAEE, n Eupwnaikn Evwon pmopeil va ouvantel
oupdwvieg e dAAa kpden yLa Tn BE0TILON CUOTNUATWY CUVAAAQYLLATIKWY LOOTLULWV.
H andédaocn Aappdvetal opdépwva and to ZupBouAto ¢ EE, petd and Swafouisvon
pe tnv Eupwnaikn Kevipwkn Tpanela kol 1o Eupwnaikd Kowopoudlo, pe dikaiwpa
ddou poéve ya ta Kpdtn nov £xouv LICBETACEL TO eVpw WG vOpoUA. Eva TETOW

cOgTnua avtadiayng adopd Tov Mnxaviopd Zuvodayuoatikwy lcotyuuwy Il

It guvepyaola pe XWPEC Xwpls kaBeoTWwE SUVOAAYHATIKWY LOOTLULWY, TO ZuppolAlo
unopei va kabopicel yevikolg NPooavatoALlopHoU s yLd T SUVAAAQYHOTIKY) TTOALTIKN.
Katd tov Tpono autd, dev npénel va tiBetan oe kivbuvo o npwtapyikds otdxog Tou

EZKT, 8nAadn n otabepdnTa TWV TIHWV.

2.3 Anpootovopuki oAtk Kot Snpooiovopukr nelapyia

2.3.1 H énuooclovopiknl eronteia kot neBapyia otn Zuvlhikn kol oto I0uPwvo

ItaBepodTnTag

Ta vy, Buiotua SnpooLa OLKOVORKE £xouv W8aitepn onpaoia otnv OKOVORIKNA Kot
Nopwpankn Evwon ¢ Evpwrng (ECB 2006 and 2011). H apupodidtnta ywa tny
AoKnon TG SNUOCLOVOLKAG TIOALTIKAG avIjKeEL OTa Kpdtn WEAN. Edv OAa ta kpdTn HéAn
ackoOv  plo  tooppomnuévn  Odnpooiovopiky  moMtik, He  peconpoBecpa
LOOOKEALOHEVOUC TIpoUTIOAOYIOROUC, TéTE Sev xpeldlovTal Kowoi Kaveve oTo mAaico
¢ ONE. Eav Opwe éva 1) MEPLOCOTEPA KPATN HEAN AOKOUV [idt MOAITIKY HEyGAwWY
eMepdTwy, TOTE UTIAPXEL O KivBuvog unepxpéwons kat nPokAnong Swatapaywv
1600 ota dAAa Kpdtn péAN, 660 Kal 6Tn vOULSHATIKI oTaBepdtnTa. Na Toug Adyoug
autolc, €€ apxis cupduwviOnke 6tL Ta Kpdtn HéAN mou emBupoly va eviayBolv Ba
npénel petafy aAAwv va minpolv ta dnuosiovoutkd kpLtipua, ftoL SnHooLovopIKe

ENepa péxprL 3% tou AEM ko Snuoaio xpéog katw tou 60% tou AEM. "Opws Ta



Kputipla aut@ Ba TPEREL va TNPOUVTOL Kat METa Tnv éviagn toug atnv Eupwiwvn.

EwdikdTepa, To 4pBpo 126 Tng IAEE npoPAéner bt

Ta kpdn péAn anogevyouv ta unepfoAikd dnpootovopikd eAleippora.

H Emurponn mapakolouBel tnv eféAn tng Snpociovopikri¢ katdotaons Kat 1o
Udoc Tou Snpoaiou xpéoug ata KPATN HEAN.

Adevoc, efetdlel katd ooov 0 Adyog ToU SNUOGLOVOUIKOU eAAeippaTog €vog
kpdroug péAoug mpog to akaddpioto eyywplo mpoidv unepPaiver ma Tpn
avadopds.

Aderépou, eAéyxel Katd mooov 0 Adyog Tou dnpociou xpéoug mpog 1o akadapLoto
EYXWPLO POIOV O Eva KPATOG HéAOG unepPaivel pia T avadopdc, EKTOG EQv 0
AOYOC LEWWVETAL EMAPKWE KAL MANOLAZEL TRV TR avadopdg HE LKAVOTOLNTIKO
puduo.

Edv éva kpatog péAog Sev eKMANPWVEL TOUS OPOUG EVOG QRO TO KPLTAPLO QUTA 1
apdotépwv Twv kprenpiwv, n Erutponn ouvtdooel £kBeon kaL aneuBiveL yvun
OTO £V AOYW KPATOC HEADOC KAL EVINUEPWVEL OYETIKA TO ZupPouAlo.

To ZuppolAio, petd and npdtacn ¢ Emitponng kou adou AdBel undpn tuxodv
APATNPACEL TOU EV AGyw Kpatoug péloug, amodacilel, petd and cuvolwn
extipnon, edv udlotatar i OxL unepPorikd £AAewpa. Edv 1o ZupPolilo
anodaocicel OTL undpxel uepPoAIkG AL, TOTE aneVBUVEL GUECT CUCTAOELS
OTO £V AOYW KPATOC HEACG NPOKELUEVOU VO TEPHOTITEL TNV KOTAOTAON QUTH EVTOG
kaOopopévou  xpovikoU SLOOTAMOTOG. AUTEC OL TIPWTIEC OUOCTACEL Oev
avakowwvovtal dnpooia.

Edv 1o JupPBovAio Samotwoel ot Sev aveAidpbn anotsAeoupatikr dpaon ot
edoppoy TV CUOTATEWY ToU, eViog Tou KaBopiopévou xpovikol Sastripatog,
to1e punopel va T avakowwoel Snpocia, oUTWG WOTE va Tou aoKnBouv MECELS
ano TS ayopES ou 10 Xpnuatodotouy.

Edv éva kpdtog HEAOG ETUUEVEL va NV £GapuoleL TS cuoaTaoeLg Tou ZupBouliov,
tote 10 ZupPolAlo pnopei va anodaoiosl va eldonowoel o Kpdtog pEAog va
AQBEL CUYKEKPLUEVQ, EVTOC CUYKEKPILEVNC ipoBeopiag.

Edv 1o kpdtog uEAog Sev AaBeL ta umodeBévta pétpa, Tote 10 ZuBoUALD, pnopel

va anodaoioel va EGapuooeL éva 1 TEPLocOTEP NEDAPXIKA HETPA OTHWG TLY. VA



kaAréoel tnv Eupwnaiki Tpdnela Enevdicewv va avaBewprioel TRV MOALTIKN
Savelopol nov aokel Evavtl Tou ev Adyw Kpdtoug péhous f/kawve arnaitiost ano
10 £v Adyw Kpdtog pédog va katadéoel atokwe otnv Evwon mocd katdAAnAcu

OYoug n/kaw va et dlel npootipa evAoyou UYous.

Ma ™ StaoddAion g Snpooiovopikrg neBapyiag, elbikd perd tnv évtafn oto
Eupw, V0BeTBnKe To 1997 10 ZUpdwvo Ztabepdtnrag Kol Avdntuéng, 1o omnoio
avaBewprBnke to 2005.

Avodvtikétepa, 10 Iuudwvo ItabBepdtntag kat Avamtuéng Osomiotnke oto
mAaiolo ¢ Tpitng daong tng Owovouikig kat Noyopatikig Evwong (ONE)

Kal anoTeAE(To apXikd anod éva Yrndopa tou Eupwnaikov ZupBouliov (1997) ko
anod Vo KavovigpoUg tou ZupBoudiou g 7n¢ lovAiouv 1997 nou npoadiopifouv
TG teXVIKES Aentopépeieg. O mpwrtog Kavoviopog adopoloe v enifAsdn twv
SNUOCLOVOUIKWY DECEWVY KOL TOU GUVTOVIOHOU TWV OLKOVOLLKWY TIOAITIKWY KL O
Sevtepog Kavoviopog v edappoyn tng diabikaciag nou adopd ta unepPfolka

eAeippara.

Ou napandvw Kavoviopol tpontonouiOnkav to 2005, npokelpévou va apPAuvvOel n
Snpoaciovopiki relapyia, wote opLouéveg xwpeg o Ve va propolv NPOGWPIVE

va untepPaivouv Ta SnpooIoVOpLKE Opia Tou Zupdwvou

Ito mAaiow Ttou updwvou Itabepotntag amodaciotnke, Ot KABe xpovo, n
Evpwnaik Ermtponn efetalel dAa ta kpdtn péAn tng EE, oupnepapupavopévwy
gkeivwy mou dev €xouv ULOBETACEL TO EUpW WG vopopa. Edv éva kpdtog pélog dev
ouppopbwveTaL pe Ta Kpwtripwa | €av n Emponn Oewpel ot undpyel kivduvog
EKTPOMIC, OUVTAOOEL £kBean. Baoel autig tng ékBeong, to IupPouvAlo tng EE,
anodpaocilovtag pe Bkl mAsogndla, anodacilel nwe va npoywprnoe. Otav
T(POKELTAL YLOL £VOL KPATOG TIOU £XEL VIODETNOEL TO EUPW W VOULOUA, MOVO TO KpATh
pEAn g Evpwopddag £xouv dikalwpa Yridou, kal otnv nepintwon twyv GAAwv
KpaTwy, 0ASKkAnpo 1o ZupBouAo. “oRrwe dn avadépOnke, uropel va AdBel pia oepd
HETPpWY, OO TIG CUCTAOELG TNG OLKOVOULKAG TOALTIKNG éwg Ta Stddopa pétpa

Katoavaykaopou, Wiwg ta npootpa. Qotdso, cupdwva pe to apBpo 139 ¢ IAEE,



téroln EEQVAYKAOTIKG PETpa PNOPOUV va £GApPOCTOUY HOVO CTA KPATr HEAN ToU
gxouv uloBeToEL TO £Upw WG vopwoua. Av kol ta dMa kpdtn eivar emlong
UROXPEWHEVA VO GUppopdwBoly pe 1o ZOudwvo Itabepdmnrtag, 1o ZupPoulAo

HITopei Lévo va Toug aneuBiveL GUOTAOELS,.

Mapdéio nou n Emutponn £xet én §EKWVROEL APKETEG MEPUTTWOEL, apABacng Tou
Tupdpwvou Zradepdtntag, 1o ZupPoliio ouSENOTE enEBale KUPWTEL.
IUUNEPACHOTIKG, yla TN SLOTAPNON UYELWV SNUOCLWY OLKOVOULKWY KOl HETA TNV
évtaln otnv ONE, n apywn Sopn SwakuBépvnang tng ONE nepieAdppave 2 okéAn:

(a) NMpoAnmukd okéAog: ta kpdtn uéAn tng Eupwiwvng unoparrouvv kabe xpovo
Npdypappa Itabepdtnrac. Ta ta undlowna kpdtn péAn tng Evwong A kpdtn pékn ot
napékkAion f Npoypappa Zoykhong, pall pe 10 EBVikG  MNpdypappa
MetappuBuicswy.

(B) AwpBwtiké okéAog: av to Snupooctovopkd EAAepa evog Kpdtoug - Médoug
uniepPei to 6pLo tou 3%, to ZupPolio exbideL T0ataon. H un cuppdpdwaon propei

va odnyroet og emPorn kupwoswv (apBpo 126).

2.3.2 H «pAtpa pn Sidowone» kat ow Suvatdtnreg napoyfg otAp§ng petafh twv

KPOTWV HEAWY

lMa v evioyuon ¢ Snuocovoplknig nel@apyiag anodaciotke n evéo-gupwnaikn
aAAnAeyyin va neplopiletal and tn Aeyduevn pitpa pn-Staowong i pRtpa nepi pn
guvbpourc, mou anokAeiel tnv evBlvn NG EE kan twv eMpépoug Kpatwy HEAWY TNG
yla Ta xpén aAwv kpatwyv peAwv (apdpo 125 tng IAEE). Zuykekpipéva, o apbpo 125
IAEE opilel otu: «H Evwon Sev euBUvETAL YL TI§ UTIOXPEWTELG TOU avaAapfavouv ot
KEVTPLKEG KUBEPVAOELS, OL TEPLPEPELOKES, TOTUKEG | dANeG SnuooIEC apXEg, GAAol
opyaviopol Snpociou Sikaiov i} SnUooLEC ERXEPNOELS TWY KPATWY UEAWY, OUTE TIG
avarapPavel, pe v emdpuAagn Twv apolPaiwy XpNHATOOLKOVOHIKWY EYYURCEWY yLa
NV and Kowou EKTEAEOn EvOG guykekpluévou gpyou. Kavéva kpdrog pélog Sev
eUBUVETAL YLt TIC UTOXPEWOELS Tou avalaufdvouv ol KeEVTIpkéG KuBepvioelg, oL
nepupepelakéc, TOMKEG i GAAES Snudoieg apxéc, dAAoL opyavicpol dnpociou Sikaiou

i Snudoleg emxelpioelg aAlouv kpdroug péAoug, olte T avaAapPdver, pe v



srupUAaln twv apoBaiwy XpnUATOOLKOVOUIKWY EYYUNGEWY yia tTnv amd Kowou

EKTEAEDT EVOG OUYKEKPLUEVOU EpPYOU.»

H pitpa oauti cupmAnpwver 10 L0pdwvo Itabepdtnrag KoL QMOOKONEl va
efacdaricel OTL kavéva kpdtog MEAOG bev umopei va XpnoLUOMOLCEL ThV
ONUOCIOVOUIKN TOU QUTOVOULO yLa VOt UTIOTIECEL O IO A £1G BApo¢ AAAWY KpaTwY
peAwv. O otoxog eival va egaodaliotel n evBivn kdbe kpdtoug ya T0 £Bvikd ToOU
ENMepa kar va anogeuxdel o nBikdc kivbuvoc,.

Tuopdwva pe to apb. 122 g ZAEE, wotdoo, 1o ZuppolAo Twy Yroupywv HROpEL o
KATAOTAOELS EKTAKTNG avaykne, onwe edv avakvyouv coPapeg duokolieg otov
edobiaocud pe oplopéva mPoidvra, 16iweg aTov Topéa NG EVEPYELQS, va avaAdBouy
dpaon kaw va npoodpEépouv Bonbela. Eniong, dtav éva KPATog MEAOG aVTIMETWIITEL
SuokoAieg 1 Swxtpéxel peydio kivbuvo va avtiustwniost coPapéc SuokoAie,
0deAOUEVEC 08 DUOIKEC KOTAOTPOdEC I} EKTAKTEC MEPLOTACELS NOL eKPeVyoOUV and
ToV EAEYX0 TOU, T0 ZUupBoUALo, npotacel THE Emurponiic, pnopei va anodaciael va tou

yopnynoeL, und opiopévous dpoug, xpnpatodotikn evioxuon ¢ Evwonc.

To apBpo 143 tn¢g IAEE npoPAénel eniong eldwkn Stadikacia «apopaiag cuvdpopunc»
yla to Kpdtn péAn mou Sev £xouv akoOun LIOBETAGEL TO sUpW Ko avTUETWI{oUY
kpion tou wolvyiov mAnpwuwv. Katéomy npotdaocews tng Emurponiig, o ZupPfovilo
TWV YIOUPYWVY UIMOPEL vaL EYKPIVEL HE SLAPOPOUC TPOTIOUC HETPA, OTIWE CUVTOVIOKEVES
evépyeieg SleBvwv opyavicpwy, Omwe to AeBvéc Nopopatikd Tapsio fi eBsAoviikd

Savela anod aAAa Kpatn HEAN.

2.4 ZUVTOVIONOC KOk EROTITELA TNC YEVIKIIC OLKOVOMLKAG TTOALTIKAG

Ta kpatn PéAN BEwPOoUV TIS OIKOVOLKES TOUC TOATIKEG BEpa KowoU evlladépovtog
KaL T ouvrovifovv {apBpo 121 IAEE). O GuVTOVIOUOG TNE OLKOVOULKAC TIOALTIKAC

eKTEAELTAL OUOLOOTIKA NG Tn Aeyopevn "moAupepn enomnteia” (apBpo 121 IAEE). To



Tuppoviio tng Eupwnaikng Evwong (ZupfovAo Yroupywv), petd and npdtacn tng
Eupwnaiki¢ Emutponis ko katomy yvwpodotnong tou Evpwnaikod ZupPBouliov,
kataptilel ouotdoelg nmou kabBopilouv TOUC YEVIKOUS MPOCAVATOALCHOUC TwWv
OLKOVOMLKWY TeALTikwy NG EE ato oUvoAd TG Kaw Twy kpatwy pehwv. Baoilovral o
MaKpOTPOBEGUES OLKOVOLIKES GTPOTNYIKEG, OMWS TN oTpatnyikn tng Awoafovag yia
v nepiodo 2000-2010 kau tn otparnywkn «Eupwnn 2020» ywa v nepiodo 2010-
2020.

H Emtponty Katoptilel TAKTIKA €KDECELS OXETIKA ME TNV £dappoyr Twv £v Adyw
ouoTaoewv BAGEL TWV RANPODOPLWY TTOU TTapéxovial yia kaBe kpatog ugdog. QoTé00,
oL unxaviopol kKupwoewv eival ToAU ablvoapolr gav Toe Kpdtn péAn  bev
ouppopdwBoUV [E TIC CUGTAOELS: OTNV NEPIMTTWON autr, N ENttponn unopel wovo va
exdwaoel P "npoetdornoinan”. To ZupBovio propel povo va SLaTUNWOEL CUCTATEL
KaL va TG Snpocletost eqv eival anapaitnto. Emopévwg, n MOAUUEPNG Enonteia
adopd MEPLOOOTEPO TNV TOATKA TiEon, OXL TOUC TMPAYHATIKOUS HNXOVICHOUS

gavaykaopol twy Beaikwy opydvuv tne EE.

EkTOC and Touc YEVIKOUC TPOCAVATOALGMOUC OLKOVOMIKNC TOAITIKAG, oL omolol
woxvouv yia oAokAnpn tnv EE, 1o IupPolAo kataptilel, emiong, HE v i
Stadwkaoia, yevikoug npooavatoAMo ot OLKOVOULKAG TIOALTIKAG, EL8IKA yLa TIG YWPES
Tou £Xouv UIOBETAOEL TO EUpw WG vouLopa {(apBpo 136 IAEE). MoOvo oL ekmpoownol

¢ Eupwopdbag napiotavrat otig suveSpldoelg autég tou ZupBouiiov.

To Eupwnaiké KowoPovAo €xer eAdiotn cuppetox otnv noAuvpepr enomteia.
Evnuepwvetal amd 10 IupPolAlo Yrmoupywv kot tnv ERLTpOn OXETKA HE TS
CUOTAOELS TNC OLKOVOMIKAC TIOALTIKAG KaL T anoTeA£opaTa TG apakoAolOnong,

QAAQ SEV CUPUETEXEL O QUTAV.

2.5 Edwkad opyava tng Eupwlwvng Ko EEWTEPIKT) EKTIPOCWTNCN



Npokelpévou va SLIEUKOAUVBEL O OIKOVOUIKOS Kat $OpOAOYIKOE CUVTOVIOMOG PETAED
TWV KPOATWY HEAWY TNG EE yeVIKGTEPQ Kal ELBIKOTEPA TWV XWPWV TOU EVPW, UTIAPYOLY

oplopéva edIkd Begukd opyava, OnNwg:

e Eurogroup

NoAAéc anoddoelg Tou ZupBouvAiov OIKOVOUIKWY KOl ANHOCLOVOUIKWY OEPATWY, oL
onoieg adopolv pove tn {wvn Tou eupw, EMITpEnouy pdvo oe eKeiva ta KpdTn mou
£xouv UtoBeToEL T0 supw va Yndicouv. Qg gk TouTow, o1 Yroupyol Owovopiag Kot
OWKOVOUIKWY SUVAVTIOOVTAL O £VOG UE TOV GAAOV TNV APAMOVI) TWV CUVESPLAGEWY
tou IupPoudiou yux avenionueg ouvedpldoelg. Autog o Asyouevog «Opog Evpw»
duEnetan and 1o dpbpo 137 ¢ IAEE kou to mpwtokoAAo apld. 14, to onoio
npocaptdaralotn Zuverkn. O Enitponog Owkovopikwy kat NOOMATIKWY GgpdTwy Kat
EKNpoownog g Evpwnaikng Kevipwng Tpanelog CUMHMETEXOUY OTIC EPYATIEC TOU
Ouilou Evpw. Napd tov avemicnuo xapaktipa tou, T0 Eurogroup Bswpeitan to

ONUAVTIKOTEPO CUVTOVIOTIKO $opoup atnv ONE.

To Eurogroup Opubnke avenionupa to 2004 ko cuvadOnke pe tn aOpPfacn g
ZuvOnkng g Awapovag To 2009. Alopilet Evav npoedpo yia KABe SudpioL xpovia.
Ing 12 OktwPpiov 2008, oto MAALOWO TNE XPNHATOTUOTWTILKAG Kplong amd to 2007,
npaypatonoldnke yia npwtn $opd guvavinon kopudbng TwWY XWpWV TOU EVpW OF

eninedo apynywv Kpatwv Kot KuPepvioEwy.

o  Owovouikn Kal Anpoolovopukr Emtponi

H Owovoukn kat Anpoowovopkny Emtpomn eivat  cupPouleutiké  Opyavo
anotehovpevo and dvo avimpooswnoug and kdbe kpdtog péhog tng EE, tnv
Evpwnaikg Erurponr ko tnv Evpwnaikhy Kevepwr Tpdnela (dpSpo 134 tng IAEE).
NapakcAouBel THV OKOVOUIKA KOl XpnHOTOMLOTWIIKY Katdotaon oty EE Kow ta
KPATN MEAN NG KoL URCPAAAEL exkBéoelg otnv Emtponr). ZUMMUETEXEL, Eniong, and
Kowou pe tnv Emrponn twyv Movipwy AVIUTpOoWnwY, 0TNV MPOETOLLATIN OPLOUEVWY

Spaoctnpotitwy tou IupBouliou Owovoulkwy Kot Anpoclovopikwy YroBéoewy.



Autd adopd kupiwe tnv noAupeph emonteia kot Tn Siwadikacia unepBoAwol

eAAelpparod.

H Owovoutkry kot Anpootovouky Emccponnd elvaw o duadoyog tng Nopopatikiig
Erutporni, £vO¢ GUMBOUAEUTIKOU OWUATOC QVWTEPWY OTEAEXWV Twv Snudolwv

tapeiwv Rouv untipyav and ta apykd otada e eupwnaikig oAoKANpwaong.

¢ QieBvi¢ exmpoownnon

I0pdwva pe 1o apBpo 138 tng IAEE, Ta kpdtn mou £xouv ULODETCEL TO EVPW,
npokeuévou va Siaodalicouv tn B£on Tou eupw oto SLeBvES vopuouatkd cuotnpa,
kaBopilouv kowéc Béaelg oto ZupPoulio, peTa and npétacn g Emtponnig, oXeTka
pe Intipota mou napouvcidouv Wblaitepo evlladépov ya nv Owovopkn Kol
Nopiopanxi Evwan oto mAaiclo Twv appuoduwv S1e0viov CLKOVOULKWY OPYaVIoWY
ko Siaokébewv. To ZupPouAio anodadiler petd and dwPolAeuon pe v
Evpwnaikh Kevipikr Tpdnela. Ta kpdtn mou dev €xouv uloBetioelL To eupw dev
CUUUETEXOUV OTIG AMOBATELS.

Népa ané tg cupdwvieg oto maiolo g ONE, ta Kpdtn peAn éxouv 1o dikaiwpa,
oUpdwva pe To apbpo 219 tng ZAEE, va Siefdyouv avefaptnteg Swanpaypateloeis

Kat oupdwvieg oe SieBveic opyavicuoug.

3. Kevd kau aduvajlleg tov ouotiparog AtakuBépvnong tng O.N.E.

3.1 Aotoyiec kau Kevd otnv Apyitektoviki Kat Adépnon tng ONE



To apywo ouotnua opyavwang kal StakuBépvnong tng ONE Baoiotnke toug

KATWEL MUAWVEC:
Mpwtov, oTNV KO VOUIOHATIKR TOATIKR, e povadikd otoxo tn dtaduiagn tng

otadepdtnrac Twv Tpwy, He avefaptntn v EKT kaw anaydpeuon xpnparodotnong

ToU SNUACLOU TOMER TWY KPATW peAwY, kabwg kal Twy opydvwy tng EE.

Agltepov, otn BeopoBétnon tng dnpocovopknc mewlBapyiag, ywa tnv anoduyn
untepBoALKWY SNUOCLOVOIKWY EAAE LUPATWY TWY KpaTwy peAuwv TG ONE, naporo nou

n appodidtnta Acknong SnUocLOVOpIKAG MOATIKAG Mapéueve £Ovik UROOEGN.

Tpitov, otn pritpa un avdAnyding xpewv evog Kpatoug HEAOUG amd GAAa Kpdatn péAN

{no bail out clause}.

Tétaptov, OTIG KOWEG KATEVOUVOELG KaL OTO GUVTOVIOUO TNG OLKOVOMIKAG TIOALTIKAG

Twv Kpatwy peAwv tng ONE.

Amno6 ™ $aon tou oxediaouov ddavnke, 6t 1o owkodounua tng ONE Sev ftav otépeo.
ELSIKOTEPQ, WC KATACKEUAOTIKEG AOTOXIEG KOl CUCTNKA Keva tng ONE duvavral va
BzwpnBouv (Kotiog kau Nanaotapkog 2011, Papastamkos and Kotios 2011, Kotios et
al 2013):

e H unepoyr] tou noALTiko) BOAOVTAPLONOU EVOVTL TG OKOVOMIKAG AOYIKIG

H kevipw mpdtaon ywx tnv eykaBidpuon tng ONE kal evog KOWOU VONIGUATOS
nponABe kupiwg amé tn TaAdia ko v Iltokia, &uo xwpeg mouv nHBehav va
anefapTACOUV TNV OWKOVOMLKI TTOALTIKI Toug and ekelvn g Mepuaviag, dniadn tng
Bundesbank {Starbatty, 2006). Eniong, enediwkav tn Badotepn duvarn évragén tng
Feppaviag ot eupwnaikeg Sopég, HETA TV enavévwon e AAwaote, n epfabuveon
¢ EVPWIAIKAG OAOKANPWONG ATAV, Katd tnv MePiodo Twv SampaypateVoEwy NG
ZuvBnRkng Tou MAaotpixt, ekne Gpacpévos oTOXOE KO TNG TOTE YEPHUOVLKIG TTOALTLKAG
nyeotag. Katda tn oulitnon vy tnv iSpuon tng ONE ayvoifnke mAdpwg n
EMIXELPNUATOAOYLO TTOU UNOGTAPLLE OTL O EMLSLWKOMEVOG EVIAIOE VOULGHATIKOC XWPOS
anékAve OAU amod 10 UNASeLypa Tou BEATLOTOU VOULOMATIKOU XWPOU yia NoAAol¢

Adyouc Kkat, xupiwe, emeldy Oa ouvévwve VOULOUOTIKG XWPES ME SladopeTikéc



OLKOVOULKEC SLapBPWOELS KO AVIAYWVIOTIKEG ETULEOTELS, KABWE KaL pe YapunAd Babud
KwnTikdTntag Twv cuvteAeotwy napaywyng (De Grauwe and Vanherbeke, 1993, De
Grauwe, 2000, Mongeli, 2008). And tnv GAAn, oplopévol eibav otnv ONE 1o
Bnuatodotn ¢ noltikig evonoinong tng Eupwnng, Sedopévou dtL oL xwpe¢ péAn
anebéxBnoav v unepebvikonmoinon MAG €K Twv CNUAVTKOTEPWY EBvVIKWV
OLKOVOLKWV TIOALTIKWY (Issing 1996).

JupREpOoUaTIKA, ayvorOnke MARpwE to Sldaypa g LoTopiag, OTL OAEC OL EMITUXELS
VOMLOUOTIKEG EVWOELS TIPaYaTOROIBnKay 0To MAicLo TMOAITIKWY EVIICEWY Kal OTL
noté Sev umnpée mMeTuXNMEVN VOUIOUATIKN Evwon Xwplg v Unapén TMOALTIKAG
évwonc. Emnpoafétwe, ayvordnke mhfipweg n driodin ot n ONE 8ev eival apkolvtwg
Bubon PeTafd ETEPOYEVWV XWEWY, KOU améxouy oAU and 1o va oxnuaticouv évav

BEATLOTO VOLLOHATLKO XWPO.

® H OWKOVOMIK KOl VOMIOMOTIK)  €van  Kpatwyv  pe  SLadopeTikég

OLKOVOULKOTIOAITIKEG KAL VOULOUATLKES Ttapadooelg, oTdoetg kot avthfpelg

H otdon tng MOATIKAG KAl TWV KOWWVLWY EVAVTL TWY OLKOVOULIKWY GavopEVwY
Swapopdwvetal 1otopikws, ennpedlovrag 1 Swapdpdwon Twv SadopeTikwv
oupnepidopikwv Tpotunwy. Me dAAa Adyia, o kAt xwpa undpxel {Atnon kot
npoodopd 0LKOVOULKI G MOALTIKN G €M T BACEL QUTWY TWV MPOTUTIWY Kal otacswv. Na
napddewypa, n Meppavia kat o GAAES YWPES TN KEVIPKAG kal Bopeiou Eupwrng,
Adyw twv apvnukwv Puwpdtwy pe Sadoyxwolg umepmAnOwpiopois, éxouv
Swepopdwost "kovAtovpa” vopopartikng otabepotntag (stability culture), SnAadn
anawtovv and v oAtk va Saocdalrilel, nmpwriotwe, ™ otabepéTnTa TOUL
XPAHATOS.

Touvavtiov, oti¢ HNA kot oto HB, AOyWw TWV TPAUHATIKWY BUWHATWY THE UEYAANG
Odeong petd to 1929, xuptlapyet To altnua ylo EMEKTATIKEG MOALTIKES TOVWONG TNG
{TNOoNG ko Twy enevOUoewv. AAEG EUPWMAIKEG XWPES, ONWE aUTEG Tou Evpwnaikov
Nétou, bidouv peyadutepn éudacn otnv owkovouk neyéBuvon kol Bswpoloay,
napadoolakd, OtL n voulopatiki moAtikn odeidel va e§UnnpeTei Tov ev Adyw oT6Xo0.

Enionc, eviovwe anokAIVOUGES ELval OL OTACELS VIO TRV AOKNON TNE SNHOCLOVOHIKAG,



NG ELGOONUATIKAC KOL TNG KOWVWVLKN G TIOALTIKA G KaBWGE KOt yio TOV NAPEUPOTIKOG poAo
TOU KPATOUS OTNV OLKoVOuia we Sladkaoia Kat we kataotoon.

H voulopatikl OAoKANpwon xwpwv HE SadOpPeTIKES OLKOVOULKOTIOALTIKES Kol
VOLULOMATIKEG KOUATOUPES Snpuoupyel a priori mpoBAduata katd tn AGyn twv
anodAaewy Kat TNV OLKOVOUIKR AsiToupyikr) gupBiwan. To yeyovog quTo EpUNVEVEL
1600 ™ dladopetikn nopeia evtog TG ONE Twv OLKOVOULWY TWV XWPWY MEAWV NG,
000 Kal TIC AMOKALVOUOEC AVTIANYELG WG TIPOG TIG TLOALTLKEG QVTLUETWIILONG TG KPLoNG.
Xwpeg pe anokAivouvoa avtioToxn KouAtoupa kal napddoon, onwe n EAAGS kal oL
GMeg ywpeg tou Eupwnaikol Notou, nrav BEPato OtL Ba avtipetwnillav pia véa
OKANPY OLKOVOULKY) TPOYUOTIKOTNTA, TNV omnoia ite Ba npocapudolovray éykalpa,
npaypa SUcKoAo Adyw piag maylwpévng aviifemng kouAtoupag, eite Ba Biwvav

ouvORKEeC EyAAng Slatapaync.

¢ O LovoSILATTATOC MPOCAVATOALGUOC TNG KOLWVIG VOULGHATLKIA G MOALTIKAG

H TFeppavia, mpokeipévour va amoduyel tn Snuwoupyia piag mANBwPLOTKAG
KOWwotnTag, cuvumnéypale TN CGURUETOXR Tng otnv ONE, umd tov 6po 6Tl n
voptopatiki évwon Ba vioBetolos To povetaploTikd unobelypa tng Bundesbank. H
tedevTaia kaB' OAn tn Suapkela Tou Aertoupykol e Piov Arav avetdptntn and
MOMTIKEG TMapepPaoelc Ko npooniwpévn mnpwtlotwg otn dwaoddAion g
otabepbdTNTAG TWV TIHWY, BEwpwvtag 6TL peydAeg aunoeLg TN poodopds XPHHATOS
Sev mpodyouv TO0 OTOXO TNE OLKOVOMIKNG avamtuéng kat ¢ anacxoAnong. Katd
ouveénela, Sounbnke éva MoAtikd npwtiotw owkodounua, eni ™ Bacel OpwE RS
napadoolakng YEPUOVIKRG KOUATOUPOS VOULOHATIKNG oTaBepdtnTae. AAAEG XWPES,
onwe 1o HB, Bswpnoav 6TL n vopoHatik TOALTKY elval oAU onuaviwky undBeon
via va adpedel og avesdptntoug TEXVOKPATEG kau yia va ieplopteBei otnv emubiwén
£VOG KOL MOVOU HOKPOOIKOVOULIKOU GTOXOU.

H udeon kai n kpion Savelopov £6e1§av e AMOKAAUNTIKG TPONO OTL §) VOULOLOTIKA
noAwtik) ¢ Eupwlwvng 6dee va Slabétel eueAi§ia kat va unopel va embLwKEeL Kot
aA\oug atoxouc, OMwG TLYX. N Evioxuon NG EVEPYOUC INTNOmNG KL TN anacxoAnonc,
kaBwg kaw n 51dBson enapkolg pevoTOTNTAG O NEPLOdOUG EKTAKTWY Slatapaywv. H
unepebvikomoinon kat n MPowOnuévn AMOMOATIKOMOINON TNG VOMLOUATIKAG

noMTIKAC ouvenédepe o peyddo Padué v armopidwon Ttwv £Ovikwv



OLKOVOMIKOTIOAITIKWY omAootaciwv (Kotwog, 2000). Autd woylel Kal yua GAAEG
OLKOVOMIKES TIOALTIKEG. Emi mapadelypaty, n dnpoclovopikn kot n 100dnpatikng
MOAMTIKY] ROPAUEVOUV TUTIIKG QMOKEVIPWHEVES. AUTEG UTIOKEWTAL, WOTOC0, OfF

O£0UIKOUC KO TIPAYLOTIKOUS TEPLOPLOUOUC,

¢ H évtafn otnv ONE ywpwv HE QMOKAIVOUGEG QVIQYWVIOTIKOTNTES Ko

Swadopetikéc eubO0eLg KaTd TN ddon ekkivnong

H ouykpdtnon piog vOMOHATIKAG Evwong onpaivel thv avgnon tov £owteplkol
avTaywviopol kal tnv eEdAswdn g duvatétntag eNNPeacUol TOU HEGW aAlaywv
OTIG MPAYHATIKEG JuVaALaYHOTIKEG LOOTLUIES 1 otV Tpoadopa ypripatog (Thygessen,
1999). Eviog ¢ ONE, o uvdnAotepog £bvikdg mAnBwplopuodg éev Suvatar va
ekoubetepwBel péow Tou suvarAaypatikoU pnxavigpol, aAAd HECW TOU PNXAVIGUOU
NG ayopdg, SnAadn tng peiwong tng INTtnong, TG aNWAELAg ayopwv, TNE MEIWONG TOU
Kdotou¢ mapaywyic f NG pelwong e bwag e mapaywyds. Avfnon tou
evdosupwnaikol gumopikol avtaywviopol mpoékuPe otnv ONE kau Adyw Tng
HeEyoAUTEPNG SLaAveLag KoL GUYKPLOINOTNTAS TWV TIMWV TIOU CUVEMAYETAL h
éxkppaon Toug o éva eviaio voplopa. TEdog, Souvatar va BAadBei n sfwrepkn
EMMOPLKA avTaywvioTIKOTRTA piag xweas tng ONE, n onola spdavilel cuykplukad
vPnAdTEPO MANBWEICUS Kol HEYOAUTEPN RPOYHOTIKA QVOTIMNON TOU gupw EvavTl
TPITWV XWpwv.

¥to mAaiow ¢ ONE, n mapaywytkoTnta Kaw 0oL apdyovies tny ennpedlouy ().
texvoloyia, opydvwon, avBpwnivo keddAaio, umobolEg), OMwE Kai oL TWEC,
avayopelOnkav oe kabBoploTika LeyEOn Tou aviaywvicpou (Feldstein, 1998, Siebert,
1998a). AcdaAwg, Ol CUVIEAECTEG TG Tapaywylkotntag embpolcav MAVIOTE
ovowdwg otc evdbokowotikég aviaAhayéc. H Omapén Spwg Swadopetikwy
VOMIOUATWY KA, CUVERWE, N Suvatdtnia ennpeacpol Twv CUVAAAQYHOTIKWY
LOOTLULWV ERETPETE KOL TOV EMNPEACUO TWY OXETIKWY TILWY o€ §évo vououa, népay
TWV OXETIKWY rapaywykotitwy. H Asitoupyikn ekbinmAwon tng ONE ftav BéParo o611
Ba ENMETEVE TOV VTAYWVICUO TWV EBVIKWY GUOTNUATWY, HeTAl) GAAWY, OTOUG TOMEIS
¢ popoloyiag, ™ng kowwvikng acddAwong tng mepBorloviikig mpootaciag,

debouévou OTL T OUCTAMOTA QUTA EXOUV AMECEG N EUMECEC ETUNTWOELS OTNV



owovouLk anddoon, oTLG TLUEG KAl TNV KATAvOMn Twy enevivoewy (Siebert, 1998b).
Autd ta eOvikd cuctipoata, RApE TIC OMOLEG MPOOTABEIE EVAPUOVICHG TOUG OE
KOWOTLKO/ EVWOLOKG ENLMESO 1] KOLWVOTIKOTIOWN O G TOUG, CUVEXLOQY KaL ouvexi{ouv va
anokAivouv epdavwg oto mAaiolo tng ONE kai va embpolv otov evéosupwnaikd
avtaywviopd. Térog, evtog tng ONE Atav avapevopevn n Taon yla NMEPAUTEPW
OLYKEVIPWOT TWV OLKOVOULKWY SpacTneLoTriTwy aTig 18N avERTUYPEVEG EPLOYES TNG
Evwanc kay, oAl mbavd, n Sievpuvon twy avarntulakwy avicotritwy (Molle et al,
1993). Touto 8¢, enedf oL NdN avemtuypéveg meploxég tng EE enwdelovvral
NEPLOGOTEPO, €V OXETEL TPOG GANEG MEPLOXEG TG Evwong, oTo vEo aviaywviotikd
nepBadiov, kab' doov yapaktnpilovial and HEYAAEG OLKOVOUIKEG GUYKEVIPWOELS,
oUyxpoveg unodopéc, texvoloyikés PBdoelg kai texvoAoyikd duvauiopd, ubnlod
£TUMESOU UNMOCTNPLKTIKEG UTINPETiEG, e§e1dkeupévo avBpwmivo Suvapiké kat vnAn
MAPAYWYIKOTNTA TG EPYOOiag, anoteAegpatikr) Snudcia Stoiknon, peyaAeq Tomkeg

1} YELTOVIKEG ayopéc, unAnl NEoofactpudtnTa K.AM.

¢ Havfnon g e£aptnong Twv KpaTwy HEAWY ané Ti§ ayopés

Onwe 18n onpelwdnke, To Evpuwndikd uvotnua Kevrpiwy Tpanelwy (EZKT) £xeL wg
anokA£oTIKG aToX0 Tn otafepdTnTa Twy TYwy. Eniong, kablotd anayopsuTikng TNV
dueon 1 éupeon xpnpatoddtnon tou Snposiou Topéd TwV KPOTWY MEAWV Kot TWY
Beopwy g Evwong. ZUVEnWwS, Ta kpdtn uékn Suvavrar va xpnuotodotoly ta érowa
eAMelppaTa TOUC ANOKAELOTIKWE HEOW TWV XPNUATOTILOTWTIKWY ayopwy, eni Tn Baoel
¢ motoAnmuki¢ Toug afioAdynong. Autd onupaivel OTL Kupiapxo poAo oto
Evpwouotnua anoktouy oL Aeyopevol «oikol agloddynong» rov npoadiopiouv tnv

TUOTOANTITLKA KavotnTa. Eviexouevn emBetikn moAtkny afloAdynong twv ev Adyw
oikwv Ba nduvato va Snuovpynosl aolppetpeg ouvBnikeg Savelopol peTafy Twv
Xwpwv pedwv TN ONE, kaBwg kan 6§uvan Twv Kpioewv YpEéoug. ANo v GAAn TMAgupd,
N UTEPEKTIUNGN TNG TUOTOANMTKAG LKAVOTNTAS BLAItEPWC XPEWHEVWY XWPWY TNG
ONE, éruwc éywve petagy 2001 kat 2008 otnv nepintwon g EAAGS0¢ kal Twv GAAwv
Xwpwv NG nepldépetag, odiiynoe og dBvoTEPN TOU Kavovikou xpnuatodotnon kal
o€ Spapatiki avgnon tou Snpociou, cAAA Kot Tou IBLWTIKOU XPEOUG OTLG XWPEG AUTES.

Je avtiBeon pe dAhec xwpes (rx. HNA, HB, lanwvia), oL xwpeg HéAn tng ONE bev



Sudétouv ™ Suvatétnta, o meplddoug evidvwy Suatapaywv, va €XouV WG
«Savewoth Votatng katadpuyi¢» tnv Evpwnaikl Kevrpwn Tpanela, tnv povn mou
propel va MOpPACYEL QnEPLOPLOTN PEUCTOTNTA Kal vt avTUNOAEUEL TIG ETUOETIKES
OTPATNYIKES TWV LSLWTIKWY ayopwv. KATA CUVETELD, N AtOOTELPWON TNG VOULOHATIKAG
oAtk ¢ kabotd evdAwta Ta KpATN MEAN OTO YT TNG LETAXELPLONG TWV EBVIKWV
TOUG TPANElWV KaL OTNY QVTIHETWIION ENLBETIKWY MPAKTIKWY OTN XpnHatodotnon

TwV SNUOCLOVOLKWY TOUG EAAELPpATWY.

s H amnousia cuotnudtwy rpdAnding kau Stayeipiong kpicewy

To oclotnua ¢ ONE SopRdnke xwpi¢ tv evowpdtwon &vog oAokAnpwpévou
HAXOVIOUOU TPOANUNG Kt avTHETWIIONG Statapaywv. Evog unxavicuog, o onoiog
Ba napaxohovBolioe guvexwg TiS e€ehiferg, Ba Tig aflohoyouat, Ba Si1EBete davAoug
éykaipng npoeldornoinong kat 6o mapevéfave KOTaoTOATIKG yua TNV EyKaupn Ko
mAfpn &pon Twv drowwy Satapaywv. Ko auto eneldn oL apyitéktoveg e ONE, péow
¢ BeapoBétnong tng dnpociovopukng nelapyiag ko tov Zupdwvou Itabepotntag
niotevay, kad' unepPBoiiv, 6TL dev Oa pnopoloav va undapfouv kpioelg dnpoaciou
xpéouc, ayvowvrag, PePaiwg, dAAng dUoewe Siatapayéc, dnwg n Udeon kal n kpion

TWV XPNUATOTULOTWTLKWY CUSTNHATWY.

H &nupoclovopikn neldapyia toUu EUPWOVCTAHATOS, OUWS, ERGAVIIE WG KEVIPIKEG
aduvapieg tnv évrovn noAtikonoinan tng Ayng anoddoewy, kabwg kat v un
gvepyonoinon Twv auotnpwv Kupwoewv ot mepintwon ansfapyiag. EmmAgov,
KUPWOELS TPOPAEnovTaL povov yia Ta dnpoctovopuka eAAeippota, petd and pia
xpovoPopa Swabikacia. AvriBétwe, ywx to Snudoio xpéog dev mpoPAémovian
KUPWOELS. Evat KpATOG, OJWG, HE ETHOLA SNHOGLOVOHLKA EAAEIPpOTA QKON KO EVTOG
Twv erutpenopévwy opiwv {(SnAadh kdtw tou 3% tou AEN tou), teivel va aufdvel,
Xwpic Kupwoel, Tto Onudco xpéog Ttou. Mépav TG UMEPTIHNONG  TNG
QAMOTEAECUATIKOTNTAG TN Snpoalovoptkig nelBapxiag, n ONE dev 81€0ete kavéva
oUoTNUA EELOWTIKWY TANPWHWY HETAf) TWV KPATWY HEAWV TG, 6Twe cupPaivel o
VOULOUATIKEG EVIOCEL OMOOMOVOWV YWwPpWv, Yy TNV  avaKkatavopn Tou

QVTAYWVLIOTIKOU 0GEAOUG TWV LOYUPUWV XWPWY UREP TNG avanTuing Twv «Xauévwvy



and TOV EVIOVOTEPO OWKOVOMIKO aviaywviopd, SnAadh ywa tnv dppiuvon twvy
avantuLaKwy aVioCopPOTULY, TL omnoieg Bacipws avauévete 6Tt Ba npokaioloe n
Aewtoupyia tng ONE. Eniong, bev H1€Bete kavéva BeopoBetnuévo ouoTnua auTopaTNG
apwyf¢ kal ompng o mepoboug kpicewv, Omweg ouvéPawve oto Eupwmaikd
Noptopatikd Zoatnpa tng neptdédou 1979-1999, 1o onoio NPoEPAENe anNEPLOPLOTES
TUOTWTKES SIEUKOAUVOELG HETAEY TWV KEVIPLKWY TPAMEIWY TWV XWPWV HEAWV TOU
Juotiuarod.

Npodavwe, autd Arav anotéAeopa elte g "adeloug" anodng 6tL eviog g ONE bev
propolv va undptouv Swatapayés, eite g "oralovikAg” anodng otL odédn kat

KOOTN TNG CUMMETOXNS Eiva anokAgloTkd eBvikn unoBeon.

H un ouveniig edappoyn Twv KpLtnpiwv mpaypatiki cuykAong

Kot' apydc, 1ooo ta kpipua cUykAlong ywa tnv évrtagn otnv ONE, doo kaw n edappoyn
Toug, enétpelday TN CLOTEYAGH LTI TRV KOWI KOTAOKEUN TG EVpwlwvng
OLKOVOMLKUIG OVOHOLOYEVWY XWpwV, Onws TovioBnke kot avwtépw. H évtagn otnv ONE
e€aprdral and TV EKTARPWON OPLOHEVIWY POVOV OLKOVOLLKWY KPLTNpiwv, 6nwe Tou
mAnBwpiopot), Twv emtokiwy, ¢ ouvaAdayuatikig otaBepdinTag kot NG
Snpoowovopikic neapyiag. Npokeltan yla pokpoowovouLkous Seikteg, oL onoiot,
népav ¢ auBaipetng opoBétnorg toug, dev avtikatontpilovv TG SlapBpwrikég
NMAPAYWYIKEG KOL OVTAYWVICTIKEG KKavoTnTeg Twy unodndiwv ywpwv, o0TE Toug
MOLOTIKOU G TAPAYOVTEG TG OLKOVOUIKAG avamtuéng. Ouwe, n cuppetoyn otnv ONE,
Sebopévv Twv avtaywvioTikwv Kwvdovwy, 6deke va efaptdtal kal and kpunpla
oUyKALONG NG TIPOYMOTIKAG OWovopiag (Y. mapaywytkétnTa, Kawotopia,
oWKovouIKO TepifdAdov, SwowknTik anddoon, aviaywviotkotnta). Erol, Oa
unopoVoe va anogeuxbel n npwipn évraén oto aviaywviotikd nepipariov ¢ ONE
£BVIKLV OLKOVOLKWY CUOTHUATWY, Ta ontola Atav A Oa eival anponapdackeva. Qg éva
Badusé, n Tuvonkn yia tnv EE {1992/93) npoéPAene ) cuunepiAnn ko kpLtnpiwv
NG Mpaypatiki g owovopiag (Kotiog, 2011). Eni napadeiyparty, oto apdpo 140 map. 1
¢ wybovoag evonownpévng Zuvlnkng yia m Asttoupyia tn¢ Evpwnaikng Evwong
avadépetar ek véou: "Ta téocepa Kpuipla mou avadepovial otnv Rapoloq
napdypado Kat 10 XPOVIKO SLATTNUA KATA TO OMoto MPENEL auTd va emteuyBouv,

AVATTTUOOOVTOL EPOLTEPW GE TIPWTOKOAAC RPOCaPTNHEVO OTIG ZUVOKeG OLekDEDELS



tn¢ Emurponn g kat g Eupwnaikng Kevepikrg Tpanelag Aappdavouv eniong undyn ta
anOTEAEOHaTA TNG OAOKANPWONG TWV ayopwy, TNy kardotacn kat v efEAgn twy
woluyiwv tpexoucwv cuvaAaywv Ko L e§€taon twv efelifewv Tou Katd povada
xdotoug epyaciag ko dAAwv Sektwv Tpwv”. Inv npddn, autou tou eiboug Ta
KPITAPLL ayvorBnkav OUCTNUOTIKA. AKOMN, OHWG, KoL TO OVOMOOTIKA KPLTpLO
Onkav ko edoappdodnkav AavBaopéva. Erl mapadeiypat, vnApe Evag
"bavatiopog” we npog tnv akpBn Tipnon Twy Kpumpiwv tou mAnBwplopol, Twy
emtokiwy, T™NC ouvaldayuatikic oTabepldTnTag KAt Twy  SNUOGLOVOULKWY
eMeppdTWY. AvOOETwS, YLt TO OUGLWHECTEPO GAWV TwV KPLTNpiwv, ATOL AUTO Tou
UPoug Tou Snpociou xpéoug, kAt nou anédetée n tpéxovoa Snuoclovopkn kpion,
otnv ouoia dev unipxe aodaléc oplo. To yeyovdg OtL n EAAGSa ko AANEG Xwpeg
evtaxbnkav pe xpéog dvw tou 100% tou AEM toug, umodnAwvel TNV HELWUEVN
auotneotnta KoL eAadpotnta Pe Tnv onoia dopndnke n ONE. Mg tétolo dnudco
Xpéog, HE amoaTépnon TG EBVIKAG VOULOHATIKA G KoL CUVAAAQYUATIKAG TOALTIKA G Ko
HE adivateg avraywvioTikég Sopég, pia xwpa evrog tng ONE eivou katadikaopévn

eite o pakpdypovn Attétnta, eite oe avanogevKn Kpion XxpEous,.

3.2 Acttoupyika ko AraXelplotiké Addn ko Napaieierg g ONE rpwv v

Kpion

OL KOTOGKEVOOTIKEC AOTOXIEC KOl Ta Kevd Tou guotiparog tng ONE npokdiecav fy
enétpedav TRV gpddvion piag oepdg mpoPinpdrwv otn Asttoupyio kal T
SwakuBépvnory tneg, tnv abétnon Bacwwv Kavovwy tng ONE and tnv mAgupd tng
MOATIKAC, KaBwe kal TNV guddvion duouevwv owkovoukwy e&glifewy, onwe gival

{Kdtio6 kau Nanaotdukog 2011, Papastamkos and Kotios 2011, Kotios et al 2013):

¢ H avanoteAeopatkdtnTa TG Snpocovopikic neapyiag ko n avfnon twv
eAELpATWY

To Ivpdwvo ItabepdTnrag kou Avartuéng (ZZA) tov 1997 xai n SnNUOGLOVOLLKN

ne@apyia appopntidnkay evrovwg otnv ipaén, oxedov and v évapén g Tpitng

ket TeAki ¢ daong tng ONE {European Central Bank, 2008}. H U¢eon, mov £ekivnos 10

2000/2001, koar n PovAnon MOAAWV XwWPWV Yo evepynTk mapéuPacn ng

SNUOCLOVORIKIG Toug OALTIKIG 08ynae atnv avoikth audiofitnon tng Aoykng tou



IZA. Itnv apxn, oplopévol tovidav nwe To Lupduwvo dev elvan pévov Ztabepotntag,
al\éd Kol Avartugng kai, ouvenwe, Ba Empene va EMTPENEL SRUOGIOVOMIKES
napeufaoeig, onwe Gopoloyikég PELWOELG Kal au§nuéves Snuooweg damaves. To
2003, n Feppavia kaw n FoAiia apvidnkav va 8exBoiv pelwon twv eMelupdTwy Toug
koL mapepnodioay v uloBétnon tng mpdtaong tng Emttporig ywx gmPolr
KUPWOEWV EVAVTIOV TOug Adyw UNEpPOAIkWY eAAelppdTwY. AuTd Snuoupynce Eva
nponyoUpevo aneiBapyxng SnUooLOVOULKAG TIOALTIKAG KO Yo TIG KPOTEPES XWPES. H
ouvexns apdlapritnon touv IIA npokdAeae, TeAkwg, Ty avabewpnon tou to 2005,
0To MAaicLo TNE onolac, petafl dAAwy, apBAUVOnKe n umoxpéwon yua pecontpdBeopa
Lo0oKeALopévoug eBvikoUg SnpoolovopLkoU  tpolmoAoyopoug, avénbnke n eveligia
untépPaong tou opiou (3% Tou AEN) Twv eEAAEWPATWY OTNY NEPIMTTWON KATA TNV Onoia
gva kparoc 8a avtpetwrle «e§aupeTikESy 1) «acuviBelg» kataatdoelg (n.x. Udeon
dvw Ttou 2%) Kkat erunkUvEnkav oL mpoBeopieg S16pBwong Twv eMeppdrtwy. H
anpoBupia avotnpig Tipnong tou IIA and TG HEYGAES XwpeC G EE enétpee
unepPdoelg ota Snuoolovoulkd eMeippata kat otn Suayxpoviky avgnon tou
dnuoociou xpéoug o moAAég xwpeg tng ONE. To idio oylet kal yia T dadkacia
EMONTEING TWV EGVIKWV OLKOVOMIKWY TIOAITIKWY, OL OTMOIEC QMEKAWVOY ONO TOUG
oUNPWVNBEVTES YEVIKOUE MpocavaToAlopole. Kal 8w, otadtakwe, SwarmotwOnke n
avdykn yw arokAiogig Adyw twy SLapBpwtikiv Kot ouykuplakwy diadopetikotitwy
petafy twv kpotwv peAwv (Belke and Gros, 2009). H &nupootovopikr aneBapyla
guvoBnKe KoL and To yeyovog OTL OpLopéves XWpPes, elte evokdnwg eite Adyw
Swadopetikiv peBdSwv unodoyiopol, mapeixav otn Eurostat AavBaopéva n
RApOMOLNUEVE KAl EUVOIKOTEPO TOU KavovikoU otolxeia yia tv eféhén tou
Snuooiovopikol eAAe{MpaTOG Kat Tou XpEoug Tous. Edw n euBuvn Baplvel npwtiotwg
TIC OTATIOTIKEG UMNPECIEC Kal TS KuPepvioell Twv Kpatwv MeAwv, Xwpig va
anoAAdooeton TS €uBUvnc n Eurostat, o ZupPouAilo kou to Eurogroup. Emi tou
INTAROTOE TG TOWTNTOG TWV OTATOTKWY otoixelwv ebotoxn Oewpeitar n
amodBeyuatiky pron "Spdoteg kar $pUAakeg tavtilovral' wg mpog v gudivn

{Kirchhof, 2010).

e H evioxuon twv anokAigewv oOTNV QVTOyWVIOTIKOTNTA KAl N €udavion

HOKPOOLKOVOUIKWV OVICOPPONLWY EVTOC TN ONE



Onwg (6N avadépdnke, n ONE Siapdpdwoe éva vED, LOIAITEPWS AVIAYWVIOTIKO
neptBdAiov. Evtdg toug neppaAioviog autol aviaywvilovial Kupiwg oL ETUXELPHCELS
Twv Kat' Blav xwpdv Kot oxL ot iSleg xwpeg. AAnBég elvan, opwe, Ot oL eBvikég
OLKOVOMLKEG TIOALTIKEG KOl TO ECWTEPIKG OIKOVOMULKG mepBdilov ennpedlouv
KtOOPLOTIKG TV AVTOYWVIOTLKOTNTA TWY EMXEPNCEWY. H gunetpikn mapatnpnon
HapTUpEL OTL oL Bopeleg xwpeg G ONE, oL omoieg uneptepoloay olbtwg 1 AAAWG
OTOUCG MN TLUOAOYLOKOUG CUVIEAEOTEG TNG aviaywvioTikotntag (my. épeuva kol
kawvotopia, avOpwruvo Suvapikd, enevbutikd nepifalov, opyavwon kat Sloiknon
TWV ETUXELPAOEWY, AEToupyla Tou avtaywviopou, Snpoowa Swoiknon, Sopég kat
unodopés, kepdAaua), €{OKEWWHEVEG HE TO VEO QVIQYWVIOTIKO «ralyvidiy,
npoodppoocav Koai ekeiveq TG €OVIKEG TOAITIKEG TOug mou emnpedfouv v
aviaywviotikkotnta tpwyv (Deutche Bundesbank 2010a, European Commission
2010c). Etol, oplopéveg €5 autwy (n.x. Meppavia, Auvctpia, Qavdia, OMavdia)
epppocav oy tés eL00SNUATIKEG MOALTIKEG LE GUYKPATNON TNG avgnong i akoun
Ko ME Maywpa podwy, ¢opoloyikés eAadpuvoEL;, UEWWOEL OTIG E£PYOBOTIKES
acaMoTIkEC ELOPOPEC K.G., HE QTMOTEAEOHA VO EVLOXUOOUV TIG E{AYWYES TOUG EVTOG
¢ ONE xau ta mAeovaopata ota wooluyla tpexoucwy cuvaliaywv toug (European
Commission 2010a and 2010b). IZtov avtinoda, oplopéveg xwpeg TNG Evwolakng
nepldp€pelag, oL Onoie¢ uotepoloav OTOUG UN TIWOAOYLaKOUG GUVIEAECTEG TNg
avtaywvioTkdtnTag, OxL Movov ayvoncav To yeyoveg OTL TO Pacikotepo
AVTOYWVIOTIKO Tou¢ TheovékTnua eviog tng ONE gival ol Tipég Twv ayaBuwv kau
UNNPECLLV TOUS, 0AAG tpoéPnoav Kal oE yevvaieg au§Noelg Tov kGaToUG Epyaciag
AV oo TNV RAPAYWYIKOTNTA KoL 0 aUEnon Twv dAAwY MAPAPETPWY TOU KOOTOUG
napaywyric (Maliaropoulos, 2010, Mathes, 2009, Kétog, 2011). Ymd autég Tg
ouvBrikee, fAtav avamdPeukTn N aVIOyWVIOTKN anokhon petaft Popeiwv kau
nepupepelakwy  Xwpwv TG Eupwlwvng kat n  gpdAvion HOKPOOLKOVOMIKWY
avigoppormuwv (Arghyrou and Chortareas, 2008, Zemanek et al, 2010, Schrader and
Laaser, 2010).

¢ H avrutapaywyikd xpfion tov $Onvol davelopoy and 1§ xwpes tn¢ Evwolaknic

neplpépelag



H évtaén otnv ONE npokAdAeoe auTopdtwe TNV MOTOANTTIKY avaBdduwon cAwv twy
XWPWV HEAWV TNG KoL eMEPEPE o EVOPUOVION TWV EMITOKIWY Tou Snupociov kai
tpancelikol Savewpol mPog Ta KATw, MANCiov Twv erwtokiwv tng Meppaviac,
avefaptiTwg Voug Snpooiovopkwy eEAAEpdTWY Ko Snpociou xpéoug (ARman and
Boysen-Hogrefe, 2011, Arghyrou et al, 2009). Npodavwg, oL ayopég ektipovoav oTLn
ovppeToxn piag xwpag otnv ONE cuvendyetol autopdtwe tn feAtiwon twv Snpociwv
OLKOVOULKWY TNG AOYW Twv Snuociovopikwy Retfapyiwy, Kadwe kat Tny apwyn, nopd
™ pritpa no bailout, Twv dMwv Ywpwv oe MepinTwon Sarapaxwv. Auto elXe wg
anotéAeopa tn padikn ewopor naong ¢uoews kedbakaiwy oTIE XWPES TNG MepLPEpeLag
™¢ Evpwivng. Qotdco, ta keddrawa autd dev aflonouidnkay AMOKAELOTIKA yLa T
dieupuvon koL evioxuon ™G napaywylkng BAcng Kal Tng avTaywvioTIKOTNTAG TWv
XWPWV auTWY, aAAG Kupiwg yia tnv KatavaAwon sloayouévwy £18wv otnv EAAGSa kot
vy pia Eédpevn owobopxn Spacstnpdtnta ot xwpes lonavia, IpAavdia kal
Moptoyahia. H unepxpéwon tou dnpooiou topéa atnv EAAGda kot Ayotepo otnv
Noptoyokia kot touv tpamrelikol Topéa otnv lomavia ko otnv  IpAavdia
anokoAU $Onke ano tn Stebvi xpn LATOMOTWTIKN KPion KAl LETECTPEYE TN OTAOH TWV
ayopwv, adol cuyxpovwe adimvioe Toug «oikoug aflohdynong». Etol, n kpion ot
ev Adyw ywpec, napd 1o dtadopetikd Padud évraong kal gotiaong, ATav anoAlTw,

OVOEVOUEVN.

o H duadopetikr e€EALEN ToU MANOWPLGUOU KL TWY TTPAYUATIKWY LGOTLULWY TOU
EVpW

0 péoog 6pog Tou MANBwpLopou otnv Evpwiwvn KviBnke o€ xaunAd enineda, Alyo
TOAD cOudwva pe To otd)o TG vopuouatkig otalepotntag (De Grauwe, 2009). ZTig
kat' WBlav, opwe, xwpeg tng ONE oL puBpol etrioilag petaBoAng Twy Tiwy diédpepav
oLGLWSWE, Mapa TNV TAoN Yia GOYKALON TWV ETUNESWY TILWV NPOG TN EVTALEWS, LE
TaxUTEPN aUENON TWV TIHWY TWV Xwpwv TS nepupépewag (Fischer, 2009). Autd eixe we
OUVETELDL VA XAVOUV OF QVTOYWVIOTIKOTNTA TIpwv eviog ¢ ONE ot XWPEG ME
OUVKPITIKWG UPnAdtepo mANOwplopd, omwe n EAAGSa kot dAAeg xwpeg tng
neppéperag, Kot va Kepdilouv oL XWPES HE CUYKPLTIKA XQUNAGTEPO, OTIWCS OL POpELE]
Xwpeg (Mathes, 2009, EEAG, 2011a, Deutsche Bundesbank, 2010b). Zuvenwsg, ol ev

Adyw Sladopég ouvéBalav otnv abdénon Twv eAAEUATWY TwV L0OLUYIWY TPEXOUTWY



ouvoaywv o XWwpeg, Onwe n EAAGG, kol atnv alvfnon twv MAEOVAOHATWY TwV
Xxwpwv Tou Boppd. Tig i6ieg eMIOPACELS, GUWG, MPOKAAECAV OTO EUNOPLO HE TPiTES
XWPES (XWPEC KTOG TNG ONE} Kot oL OXeTKG UPNAGTEPES TIPAYHATIKES LOOTIHIES TOU
EUPW TWV XWPWV HE OUYKPLTIKWS unAdtepo mMAnBwpiouo (Arghyrou and Chortareas,
2008). H mpaypotikh avatipnon tou eupw Atav uPnAoTtepn anod v OVOUAOTIKNA yia
TIC XWPEC TNC REPLDEpELaC, enBapivovTag £T0L Tig e§aywyEC ayaBwv Kat UTNPESLWV
TOUC KOl EUVOWVTOS TIG AVTIOTOLNEG El0aywyEC. H ouykpLukwg Taxutepn av§non twv
TIHWV OTIg XWPES TNS NEPLEPELRG EXEL, av Kal PE Sladoponotiosl, moAAamAd aitia,
Onwg Vv ToXUTEPn owovoutk peyéBuvon Adyw tou avadepBivrog ¢Bnvol
Savelopol kat twv EEvwv enevBicewy, Tnv ubnAl avfnon Twv apolPwv £pyaciag,
TNV EVAPUOVION TWV EMMESWY TUUMYV TWV OLKOVOULKWE ASUVATWY HIKPWY XWPWV UE
Ta uPpnAdtepa eMineSa Twy WXUPWY OKOVOULLY (TO OIKOVOUIKWG adUvata pkpd
kpadtn elvon kot avayknv ARTEQ Tyuwv), K.Q. Zuvenwg, AavOaopéveq eOvikég
OLKOVOUIKEG TIOMTIKEG KL OLKOVOMIKEG OSUVAMIKEG TNG VOUIOHATIKAG £vwong
NPOKAAECAV HEIWGN TG AVIaYWVIOTIKOTATAS TwV TEPLGEPEIOKWY XWPWVY Kal
embeiviwon Twv npoPAnudtwy EWTEPIKOU EUNOpiov ayadbwy KOl UNNPECLWV TWV

XWPWV AUTWV,

o AcUpuetpeg e§wyevei oikovouikég Slarapayés

DAec oL okovopieg g eupwlwvng, napd to dtadopetikd Pabuod viagng Toug oto
gOVEC olkovoplkd cuotnua, eival S£kTeG MOAAWY OWKOVOMIKWV KO TOALTIKWY
Swatapaywv. Npwv Ty iSpuon tg ONE TovioOnke o kivéuvog T epdaviong ota kpdn
HéAN TG ONE Swadopetikwv Satapaywv (Bayoumi and Eichengreen, 1992) kaw n
avaykawdtnta evog otabeponown kol tapeiou (Belke and Gros, 1998). Katd tov
Sekaetr) Plo tng n ONE kouw n EE ev yével ekAfiOn va adopolwoel Toug evioyeveig
kpadacpous tng uetdPaong and v EE-15 otnv EE-27 kat tng av§nong tov apiBupou
Twv peAwv e ONE. Eniong, ekAidn va SiaxelploBei tnv embetixn e§aywyikr) moAwtkn
g Kivag Kot Twv GAAWY SUVANIKWG QVATTUGGOUEVWY XWRWY OTNV EVPWNAIKN ayopd,
NV Kpion MPWIWY VAWV Kal TI§ MEYGAEG aufnoeL; oTig TiHég netpedaiou, kaBwe kat
™ S1ebvi xpnuotoniotwuky kpion. OL ev Aoyw Swxtapayég eixav SiadopeTikeg
EMUTTWOELC OTIC el pépouc XwPES TG ONE. End napadeiypatt, n évragn twv véwv

Ywpwyv, oL omoieg éxouv OUOLEG OKOVOUIKEG SlapBpwoelg peE TG XWPEG NG



neplpéperiag tng EE-15, aArd $BnvoTEpa KOOTN MAPaYWYNS, aviaywvilovial otig idieg
ayopéc tig xwpeg tou Notou. Emiong, mpoocéAkuoav TEPACTIO MOCA YO GUECES
enevBUoELC and TIC AVERTUYUEVEC XWPEC TNG EE, v PEPEL ELC BAPOC TWV XWPWV TOU
Nétou. And tnv GAAn mALupd, oL eloaywyEg Toug npoépyovral, Kuplwg, amd T
QVETITUYMEVEC XWPES TOU Boppd. OL EMMTWOELG TWY EUNOPIKWY CUVAAAOYWY LE TNV
Kiva Siadépouv and xwpa ae Ywpo KoL LETPWVTAL ME OpouE EANEUHATWY WE TOCOOTo
tou AEM toug. Ot aufAOelg Twv MPWTWYV VAWV Kal TwV TWwv Tou meTpelaiou
smPapivouy To 10oTUYLO TANPWHWY TWV XWPwV HE UPnAd eAAEippOTA TEPLOCOTEPO
and OTL T XWPEG mou £xouv ndn mAsovaopata N pkpd Pabpé efaptnong and
swoaywyec evépyelag (Hahn and Mestre, 2011). TEAOG, n XpnHATOMOTWTLKA Kplon ko
N ovAykn vy SnHOCLOVOMIKY EREKTOGN, YL QVTIKUKALKOUG Adyoug, odnynoe oe
CUYKPLTIKWG HEYAAUTEPN Kplon pELCTOTNTOG TIG

XWpEeS Tou NAtou. Zuvenwg, oL e§wTepikég Satapayeg eiyav ev cuvoiw LoXupoOTEPN
enidpaan otig xwpeg TN nepLdEPELS ANO O,TL OTIG XWPES Tou Boppd kat ouvéPaiav,

we éva Baduo, otnv kpion nou Buwvouv.

¢ H mpoKUKALKY) VOLLLGUOTLKA TTOALTIKNA

H vopuopatiki moAltkn tng EKT mpooavatoAiletan otn otabepdinta twv Tiwy
(etiiolog MANBwpOopOE Katwtepos, arld mAnociov Tou 2%) Tou pEcou Opou NG
supwlwvng. Onwg, opwg, eneonuavon avwtépw, oL mAnBwplotikég ekedifelg otig
XWpeg ¢ supwlwvng unipéav anokilvouoed. Etal, oL xywpeg pe MAnBwpopd (ko
TOXUTEPN OWKOVOUIKE MeyEBuvon) apketd dvw Tou 2% ypewddovrav pia mo aduyTh
VOLLOHOTIKI TOALTIKY, EVW XWPEG UE TIOAY XQUNAOTEPQ OTOOTA TANBwpLoUOY (Kat
XapunASTEPA MOGOOTA OKOVOUIKAG MeyéBuvong) Oa fBelav pia mio enekToTikA
voplopatiki roAwtikn. H xwpikn diadoponoinon tne VORLCHATIKGG MOATIKIG Elval
OUWG AVEPLKTN. ZUVETIWE, EK TWV TTPAYHATWY N KOWI VOULOROTIKE TIOALTIKH RTav Kotd
v npwtn dekaetia tng ONE cuyva ripokukAwkry, dnAadn evioyue tov mMAnBwpLopo kot
T Snpooiovopikd eAAeippata oTig TaxUTEPO HEYEOUVOEVEG CIKOVOUIEG, KUPLWG, TNE
nepupéperacg, ahAa katL v Udeon o OpIOUEVES XWpeS Tou Evwalakol Boppd (Buti et

al, 2009, Hughes Hallet and Richter 2008, Prausselo, 2011).



3.3 H Kpion t¢ Owovoupiag kau n Kpion tou Zuotriparog AwakuBépvnong g
ONE

Ol OLKOVOULIKEG KPIOELG ElvaL TO cUTLOTO KOt OXL To aitio Twv npofAnpdrtwy (KoTog kat
NavAidng 2011). Eival to cuuntwua piag Papidag aocBévelag, n onoia npokaAsitat
Kotd kavéva and cupnepLdopEC KAl TIPAKTIKES TNE OLKOVOLLKAG TOALTIKAG KOt TWv
ayopwv. Onwg OAeC oL MeYAAEC OWKOVOMIKEG KPIOEl;, €ToL kal n mpoodortn
XPNHOTOTLOTWTKI} Kpion Ko oAU MEPLOGOTEPO N Kplon XPEOUC KOl PEVOTOTNTAG OF
oplopéves xwpes ™ Eupwlwvng Aswtovpynoav we Siadikacia anokdAvyng twv
napandvw avapepféviwy mPoPANUATWY KOl KEVWVY TOU OUCTAMOTOS KoL TNG
SakuBépvnong tng ONE (Kotios et al 2013).

o H avamroteAsopaTkOTNTA TOu ouotipatog AMdng amoddoewv ywa v

QVTLUETWILON TNG Kpiong

Katapxdg, n kpion kotédelfe ot 10 olotnpa g ONE epdavilel tepaotia
npofAfpata kotd ™ Adyn twv anoddoewv. Aev QVERTUEE pia KOWR OTPATNYLIKA
QVTLHETWITLONG TWY CUVETELWY TNG XPNMATOTOTWIKAG Kpiong kat avtédpace pe
GNUAVTIKA KABLOTEPNON GTNY AVTLHETWITLON TNE KPIGNG XPEOUG KoL PELCTOTITAC TN
EAAGSo¢ kot twv @wv  xwpwv NG nepupépelag. Adyw amouciag evog
OeopoBetnpévou  ocuoThpatog Saxeiplong KPICEWV Kol  KATtavopng poAwv,
avedeixbnoav oe npwraywvictikoug Spwvteg OAeg oL ouviotwoeg tng EE: H EKT, oL
£BvikéG kevTpiké Tpdneleg, To Eurogroup, to ECOFIN, to Eupwnaixd Zuppoudio, n
Evpwnaikr Erutponyr, to Eupwnaikd KowoBoUiio, oL kKUBEPVACELS TWV KPATWY PEAWY
¢ ONE, tor €Bvikdt kowvoBoula, Ta EBviKd TOALTIKG KOPHATA, OL KOWWVIKOL ETaipOL,
TA KOWWVIKA Kvipota, oL TPAneles, TO EPEUVNTIKA WOTITOUTA, MEMOVWHEVES
NPOGWILKOTNTEG K.4. £’ autoug £pXoviat va rpocteBolv kaw Spwvteg extog tng ONE,
onwe to ANT, oL «oikolL afloAdynong», ta peydda SEBvh XpPNHOTOMIOTWIKG
1Spopara, oL kuPepvioelg peydAwy xwpwv (T.y. HNA, lanwvia, Kiva), ol "Opadeg twv
7/8" (G7/8) ko twv "20" (G 20), 8iebvry péoa HallKAG EVRUEPWONG, EPEVVNTIKES

povabec, eSikol pe Bapivouoa danodn k.a. Dot oL avwtépw Spwvteg efédpacav ko



ekdpalouv ouxvd anokilvouces amoyelg, Xwpls va umdpxel éva eviaio ¢pdpoup
ouvtoviopou autwv. H adBovn moAwtikn pntopkn, n ouvexng Snuocionoinon
Sladopetikwy aROPEWY KAl EKTIUACEWY Kol N avolktr) owovopwky SumAwpartio
MPOKAAECAV KaL RPOKAAOUV avachAAELR OTLG KOIVWVIES KalL

oTIC ayopég Kot emwbewwvouv tnv Katdotaon. Emiong, spwrtipata eyeipovial
OXETIKWE WE TN SnpoKkpaTIKr vouwonoingn Twy anoddoswy Slaxeipong Tng kpiong
(Habermas, 2011a and 2011b). Kot auté enewdn ot anoddoelg Aappfdvovron and g
£0vikég KuBepvrioeig kou Ta Opyava TG EE Ywplg TV mponyoUuevn GUUPETOXN Twy

£0vikwy kowofouliwv kot Tou Eupwnaikou KowoBouAiov.,

o  To éANELUHA AMOTEAECHATIKAG NYESLAS

Ouwe, n amotuyxio anoteAsopatiki ¢ SLaXELPLONG TS KPIoNg KATESELEE KalL To EAAEWHA
anodaoloTikng Evpwaikng nyeoiac. Ev npwrtolg, Sev Aeltolpynoe aMOTEAECLOTIKWC,
onwce oto napeAbov, o napadooiakos yaloyepuavikog atovag,

Aoyw SLUPOPETIKWIV ECWTEPIKWY TOALTIKWY CUVENKWY, CULDEPOVTWY KoL avTARPEWY
TWV MOATIKWY Toug nyeouwv. MNoAAég kuPepvrioel otig xwpeg g ONE kaBdpioav Ty
oTAon Toug EvavtL TG kpiong eni tn Pdoel oTabuioewy E0WTEPIKNG TTOATIKAG KOl OXL
Tou Kowol (ouAdoywkol) cuudépovtog. Opyavwpéveg eOvikéc opadeg mieong ka
EUPWOKETTLKIOTLKG TOALTIKA KOMMATO OOKOUV TLECELS OTLG KUPBEPVIOELS TOUG yla
npootacia Tov €0vikol cupdEpoviog kat Bswpolv TNV Evwolakh aAAnAeyylin wg
emBAapn. Ze éva nepPBarlov olkovopikol eOVIKIOHOU Ko Adikiopou givat cuxva
SUokoAo oL KUPEpVAOEL, MOU KoAouvtal vo XPRUATOOOTACOUV TIC XWPEC TNG
nepidpépelag va Spacouv anotedeopatikwe. Etol, eényolvral Kol 0pLOPEVES OTAOELS
KoL atpata, Onwe n povl oplopévwy otnv epappoyr and TG XWPES Tng Kpiong
QUOTNPWY KAl OXETIKWS BpaxunpobEéopuwy MPOYPOUUGTWY TPOCAPHOYAC, N
ouppeToXh Tou ouwTkou Topéa (tpanelwv) otn Swaxeiplon Tou XPEOUS, OL TAXUTATES

OLWTIKOMIO OELG KoL ) epnpaypatn aagddlion twv daveiwv.

¢ Haudiopritnon touv Becpikot mAaioiov Tng apxikig StakuPépvnong

Ie Sokipaoia kaw audloBritnon 1£0nke, Spuws, koL to BEGUIKO MAAICLO TN APXIKAG
SuakuBépvnong g ONE, to onoio mpofAénrel, petafd dAAwv, ™ un avainygn
UTIOXPEWCEWY XpEWNEVWY Xwpwy {apBpo 125 IAEE, npwnv dpbpo 103 ZEK), kabuwe



KoL TNV anaydpevan tng dpeong xpnuatodotnong tov dnuociov topéa and tnv EKT
(dpBpo 123 IAEE, mpwnv dpBpo 101 ZEK). Kat ot uo kataotatikég pubpicelg
anobeixbnkav aduvapeg (Seidel, 2008). Ta kpdtn péAn kat n EE, Baclopeva otn
Sudraln nepl «ékrokme avaykng» {apbpo 122 IAAE, mpwnv dapBpo 100 ZEK),
xopriynoav xpnuaroddtnon ota dokipalopeva kpatn pein, evw n EKT mapevéPn otn
Seutepoyevi| ayopd kot ayopace opdloya Sokipalopevwv xwpwv, otnpiduevn oto

apBpo 18 tou Kataotatkou tng (Mpaeig Avowktig Ayopdag kan Miotwrtikég Epyaoiac).
Ot ev Adyw ayopég ek pépoug g EKT xapaxtnpilovrat and péyiotn adiaddaveta kan
ylot oplopévous avtikewTtal oto nvetpa tng avefaptnoiag g EKT kau tng pn
Xpnuatodotnong péow tng EKTURMWONG XPAMATOC Kpatlkwy eMAewupdtwy {(Meyer,

2010).

e O Kivéuvog Tou VIOHWO

H EAAnVIKA Kpion, 6nwe kot autr Twv dAAwv xwpwv, anédeie 6Tt pia ooPapr eBvikn
Swatapaynf eMRePLEXEL KIVOUVOUG yia OAeG TIg XWPES Tng ONE Ko Bétel o doxpacia
10 o0voAo TG evpwlwvne. H Kplon Xpéoug os pia xwpa pnopel va petadobei kat o
GAAeC péow oelpds StavAwv (Arghyrou and Kontonikas, 2010, Darvas et al, 2011). Eni
rnapabeiypat,, Adyw ™G OAOKARPWONG TWV XPNHOTOTUOTWTIKWY QYOPWY MEYAAO
HEPOG TOU XpEOUE Tou Snuogiou Kat Twy TPanelwV TwY XWpwv TG NepLbEpeLag To
karelyav Tpaneles A wv Ywpwv, onwg, petatl alwv, tng Feppaviag, tng FaAliag,
¢ Avotpiag, ™¢ OAavdiag (BIS 2011). Emiong OYECElG XPNUATOMIOTWTIKAG
aAAnAe€aptnong urtpxav ko LETOEY Twv Xwpwv ot kpion (Eurobank, 2011). And pia
atéon mMAnpwpwy f and pwia nepwon (haircut) Twv odedopévwy Ba kivBivevav pe
katappevon i Ba avupetwnlav ocoPapd mpofAfuara  PeuoTOTNTAG TOAAG
XPhUatomoTwTkd Splpata dAAWY Ywpwv, HE AMOTEAESHQ TNV EK VEOU Tapéufacn
twv KuBepviicewy toug yia Sidowon. Kivduvol antd evdexduevn otdon mnpwuwy i
and pic REPKOMA TWV OUOAOY WY TWV UNIEPXPEWHEVIWV XWPWY TIPOKUTITOUV KL yLO TNV
EKT, n onoiot KATéXeL anpuavtko xaptoduAdKIO CHOAGYWY TWY XWPWY OE KPIion Kal yla
v otipEn ¢ onoiag Ba amatteito n yevvaia avfnon twv 18iwv keparaiwv ng.
Eriong, n xopriynon Snudciwv Saveiwv yia otipin Twv Xxwpwv tng REPLPEPELAS, N
onola yivetaw pe véa Sdavela and g ayopég, avefalel 10 guvodiké XpEog Kal Ta

EAAELHHOTA KO TWVY XWPWVY TOU Boppd, He KivdUvoug Kat yua Tn 81K Toug pakpoxpovia



ruotoAnnuke kavotta. TEAog, n kplon ennpedlel Tnv €wKova KaiL T Suvoxn Tng
supwlovng Kow pnopel va mpokadécel, Ppayunpobiopws, kpion Tou gupw (r.x.
peydAn vrotipnon) kau puyn kedpaiaiwv and v eupwiwvn. Elval akpipwg n éviovn
aAAnAedptnon kai n Asitoupyia twv StavAwy petadoonc, mou SikaloAoyouv 10 £0Tw
kaQuotepnuévo svbiadipov ywpwv ™G supwlwvng ya T efeAl§elg omig
Sokpaldpueveg xwpes. And tnv kplon o€ eva TuRpa tng ONE mpokOITouY KGOTN yLa 1o
guvolo. Oco mo Pabud n kpion avut, TG00 pHeyaAUTEPQ KOl T €V Adyw KOOTN ya
OAouc. Zuvenwe, ol XWpeg T ONE elval katadikaopéve o° éva GUVEPYATIKO Taiyvio,
wote va undpgouv oden yia dhouc (win-win game). Ze nepintwon katd tnv onola
Koo xwpa o€ Kpion Sev unootnpiyBel and g aAAeg kal adedel va xpeokonoeL 1
anodaciost povodepws va KNpUEeEL otdon mAnpwpwy, tote untdpyouv nuisg yia

oAoug (lose-lose game).

4. H oulftnon ywa tn petappuBupion g ONE

AKOUN KaL META Tnv iSpuon NG VOMIOUOTIKNG évwong, cuveXiotnke n oulntnon
OXETIKA LE TA MAEOVEKTAUATO 1) MELOVEKTAUATA TNG Kaw 6 mola katevBuvon Ba
unopouoe va avamtuxdel nepatépw. Adyw tng OETIKAG OLKOVOLULKAG avamTu§ng Ko
™M¢ avodou Twv CUVAAAOYLOTIKWY (COTIULWY TOU EUPW, EMIKPATOUCE APXIKA Lo
alowdoln extipnon. AKOUN Kol Katd T SLapkeLa TNE XPUATONOTWIKIS Kpiong and
10 2007, n ONE B=wpnrdnke w¢ MAOVEKTNHO YL TIG CUUHETEXOUOEG Xwpes. (otdao,
HETA TNV EAANVIKA XpNUATOMOTWTIKA Kpion tou 2009/10, 6nwg kot GA WY Ywpwv,
ofuvBnke n oulitnon yw tR Asttoupyia tng ONE Kat Ta yevikd mAsovektiuata kot

HELOVEKTAMOTA TS,

Katapxac avapiwoe n ouvlftnon oxetkd pe tyv Onaptn BEATLoToOU VORLOMATIKOU
Xxwpou otnv ONE. Na tnv Evpwnaikfi Noptopatikr) Evwon, oL Tepocotepe and Tig
MEALTEG KOTAAYOUV OTO SUUNEpATUa OTL opepa ev unapxeL BEATIOTN VOULGUATLKY
{wvn, edikad eMeldn N KwnTIKOTNTA TOu £pyatikol Suvapikou eival OAD xapnAn
(Baldwin and Wyplosz 2014). Zuvenwc, n Nopopatwkr Evwan odnyel o avénan Twy

MPOYHOTIKWY MoBWV KO, CUVENWE, OF QIWAELY TNG QVIOYWVIOTIKOTNTAG Twv



AydTEpO TIapaywyikwy xwpwv tng EE, yeyovog mou ouvéBale otnv kpion tou evpw
(Kétiog 2010). EmumAéov, n eviaia vopiopomtikl notikd tng Evpwrnaikng Kevipurig
Tpanelag Sev undpeoe va AdPer ernapkwe undPn Tig KuKALKES Sladopég petafy Twv
Swaddpwv kpatwv PEAWV Kat, cuvenws, onwg nén avadEpbne, cixe oe oplopeveg

YWwpeC npokukAkd anotéAeopa (Kotios et al. 2011).

Qo1660, OpLapévoL OIKOVOROAGYoL eruanuaivouv eniong 6tL n idla n voplopatkn
évwon unopel va cupuPdAeL otn Snpoupyia evog BEATIOTOU VOULGHATIKOU XWPOU, YLa
napdSelypa e TNV avEnan e KATAVO UG TWY OKOVOHIKWY cuvaAlaywv HETagy Twv
KPOTWV HEAWY oW Tou eviaiou vopiopatog [Mongelli 2002 kai 2008].

Eva dAho Oépa otn oulftnon yw thv ONE gival n anaitnon yo P Eupwnaikn
owkovouLkr KuBépvnan, n onoia napadoaiakd {nteital and tn yokAwn kuBépvnon kat
anoppintetan ano ) Meppavia, Qotdoo, n "eupwrnaiki owovoptkr) kupépvnan” eivat
Hia Aé€n-kAeldi nov pmopei va napeL Sradopetikég évvoleg avdioya pe To mhaioclo
(Kotios et al. 2013). Ztn ou{ftnon yia T ZuvOrkn tou Mdaaotpix to 1992, adopoloe
kupilwg to Itnua g avefaptnoiag g Evpwnaikig Kevrpikig Tpanelag: evw otn
Feppavia n Bundesbank SwxtnpriBnke pakpld and onowdnnote noAwtikr npéoPacn
Kol Seopeudtav pévo yia to otdxo g otabepdtntag twy Tiwwy, otn Moddia kat og
AAAEC EUPWTOIKEG XWPES OL KEVIPLIKES TPARELEC fTav URG Tov €AeyXo TG KuPépvnong
kot enebiwkav kat AGAAOUG OTOXOUG TNE OWKOVOMIKAG TMOALTIKAG TOUG. 2ZTLg
Swanpayparevoelg yia tnv ONE emikpdtnoe n yeppaviki npocéyyion nou Baciletal
atn otabepdtnra. flap 'éAa autd, n anaAitnon yid WO EVPWNAIKT OLKOVOULKN
kuBépvnon SwxtnpriOnke kat apyotepa.

M eupwrmaiky owovouky kuBépvnon Ba kaBwotolos Suvaty o kown
SnHoGLOVOpIKY KatL EVEPYO oKovopukn oAtk otnv EE, onwg embBupel éva pépog
Tou moAtikoU ddopatog, oAAG Ga anoppidBel and dAkoug (BouAr twv EAAAVwWY
2014). H EE 8ev umopei va eruBdrer ¢popoug oand pévn g Kat ol ibol mépoL g
Eupwraixi¢ Evwong nou Swaxerpiletar n Evpwnaiky Erutponn bev eivan tdoo
EXTETAMEVOL, OUTE T6T0 peTaPAntd eAéyEyiol wote va gival KatdAANAoL yia pua evepyi
KUKALKY TioAttkr. Edv emBupeital pua evepydg owovouikl MOATKA, kat 'apXAv i oe
OUYKEKPLHEVEC KATAOTAOELS, auTd eival mAvtote BEua TwY EMUEPOUS KPUTWY HEAWY,

Ta onoia cuvtovilovial povov okeloBeAwg petafl toug. To blo wxveL kat yia tnv



pioBoloyikry moAwtikr), KaBWE oL  culhoyikég cupdwvieg eivar meploplopéve ot
gOvikd eninedo. Q¢ ek TouTou, n NaAAila {iTnoe emavelknpuéva TNV evioyuon autwv
Twv pérpwv. Qotdoo, auth n yarliks Béon ouvbEBnke ouviiBwg pe to altnpa ko yua
Hia 7o evepyri Brounyavikr rioAikn e EE, n onoia anoppihBnke atn Meppavia wg

éva Bripa npog évav MOATIKG EGHAAPEVO KPATIKO RAPEUPATIONO.

ISwaitepn onuacia £xeL n GUYKPOLON OTN XPNUATOTUOTWTIKY Kpion and to 2007, otav
OAa ta kpdTn péAN exkndvnoav eBvikd oxEdia avaxapdng, ta onoia cuvroviotnkav
poévo and v Evpwnaiky Emtpons. Axoun ko av §ev emutpénetan n dpeon dudkpion
Twv URNKOWV GAAWY Kpatwy PEAWY OTO MAQICLO TNG EViALiaG EUPWNAIKG ayopas,
AUTEC Ol SLaOPETIKEC MPOCEYYIOELS TNG OKOVOUKAG TOALTKG Ba umopoucav va
obnyfioouv og avicopponieg petadh Twv empépous kpatwy tng EE. Na napadewypa,
10 2008, n eyyunon e IpAavdiag ya Tig Bvikég tng Tpaneleg aoknoe nicon ota dAAa
kpén péAn va akohouBricouv napopowa péoa. And tnv dAAn mieupd, n Mepuavia
katnyoprinke, e1dwd and toug FaAoug, otL abnoe TNV NaPAywWyYLKOTNTAE TNG KoL TNV
QVTOYWVLOTIKOTNTA TN TEPLOGOTEPO a6 Ta dAAa KpdTn Tng EE yio apKeTd Xpovia Pe

nétplec pLoBoroyikég augoelg, cupBAaAlovrag £T0L OTLG AVIGOPPOTILES.

Katd tn Sidpkela TG Kpiong tou gupw, oplopéva TOAITIKG pevpata avfnoav
IATNON YO ML EVPWTAIKR owovopLKn KuBépvnon kat avaindBnkav eniong anod tov
Npéedpo g Eupwnaikig Kevipikig Tpanelag, Jean-Claude Trichet (BouAn twv
EAAAvwY 2014). Tédog, n yepuaviki kuBépvnon und tnv kuBépvnon g Angela Merkel
ovpdwvnoe katapxiv va SnuoupynBel pa eupwnaiky owovopikn kuBépvnon.
Qotéo0, autd Ba npénel va aviuetwmniotel o eninedo oAdkAnpng tng EE, oxL povo
and ta kpdtn Tng evpwlwvng Kat Ui v kaBodriynon tou Eupwnaikou ZupPouviiou,
oxt and mv Evpwnaiki Emupondi i and onowovdinote Osoud mou mpénel va
SnuoupynBel. Na anoddoelg oikovopkig oAtk ¢, autd Ba anattovoe cuvaiveon

OAWV TWV Kpatwv peAwv g EE.

Eva dAdo rpdPAnua yia tnv ONE givan n edappoyr tou Zupdwvou Itabdepdtnrag kat

Avéntuéng, To onolo arookonel otnv anoduyn unepPoiwwy dnuociwv eMelppaTwy



TWY OUMHETEXOVTWY kpatwv (PAéne avwtépw). To ZOpudwvo Bewpeitar Aydtepo
anoteAsopoatikd, kabwg o unxaviopos emPoAng KUpwoewv peE TpoOcTHa Ba
ETUOEWVWOEL POVO TN SNHOCLOVOUIKY KATACTAOT TwV EVOLAPEPOUEVIIV XWPWV.
EnutAéov, HETA TNV olkovopikn kpion tng EAAGSac to 2009/10, anokaAldOnke ot n
EAAada €xel avadépel sodaApéva Snpoglovopkd oTolela otnv Eupwrnaikn
Enuponn eni ogpd etwv. MNa tnv anoduyl napduowwy katastdoswy, n Evpwnaikn
Erutponn npdteve v kabiépwaon evog «Evpwndikoy E{apivou» pe to onolo ta
Kpatn pHEANn Ba mpénel va unofdAouv Toug npoiinoAoyiououg Toug otnv Emrporn Ko
ota GAAa kpdTn MEAN KATA TO AMWOU TOu €toug, mpw ta bndicouvv ta gbvika
kowoBoUAla. Autd Ba £8wve otnv Emutponn tnv eukalpia va MPOAGBEL €K Twv
npotépwv napafidoelg tou Iupdwvou. H mpotaon Exel eTukplBel ev pPEPEL ENeldn
neplopifel tnv eOvixry popoloyikn kuplapyia, aAld vnootnpixBnke ae peydio Padud
and Tg kuPepvioelg Tng EE kat eykpiOnke ané 1o ZuuBouAio OKOVOMKWY Kait
Anpocovopuikwy YrnoBéoewv otig 7 ZemepPpiov 2010. Kabwe autd Ba pnopouoce va
obnynoeL og SnUOOLOVOUIKY) TIPOCApPHOYN Twv Kpatwv peAwv tng EE, autdg o
NPONYOUUEVOG £AsyXoG Tou TpoUmMoAoylopol Oswpsital ovyvd wg "supwnaikn
owovoutkr dtakuBépvnon”. To "Evpwnaikd E§aunvo” Ba énpene vo oupnAnpwBel pe
nepaTépw PETpa yia TV evioyuon g Owkovopkig kaw Nopwopoatikric Evwong, 6nwg
10 ZUpdwvo Eupw + 1} To Aeyopevo Six Pack, éva MAKETO MEVTIE KAVOVIOLWY KAL JLOG
obnylag. Nepéxel 800 vopoug nou arookonouy otn dnuwoupylia evog mMauciouv yia tn
HEWWON TWV HOKPOOLKOVORIKWY QAVICOPPOTILWY, €val VOMO TIOU QTOCKOMEL oOTn
BeAtiwon tng Suaddavelag Twv OSNUOCLOVOMIKWY OTOEIWY TWV KPOTWY HEAWY,
sunodiloviag £10L TN XEWpaywynoh Toug.

Yrnpfav, eniong, noAkéc oulntioels yia aAAayr) 610 KOBEOTWE KUPWOEWY, HE TIG
MPOTACELG VA KupaivovTal amo thv atépnon Touv Sikouwparog Prigou oro ZuuBovio
¢ EE péxpl ko tov anokAelopd and tnv Eupwiwvn. AuTd Ta EKTETapEVA aYEDLA, T
omoila gknpoownnénkav kupiwg and tn Meppavia kol ev pépel and tn MaAAia,
ouvavtnoav v andppupn and GAAa kpdren péAn. And v dAAn mieupd, n npdtaon
¢ Evpwnaixnig EMTPOnng va HEWWOEL, av XPELXOTEL, TOUG MOPOUG TWV YEWPYLKWY KaL
SpBpwtikwv Tapsiwv oe Xwpeg pe unepPoAikd eMAsippara, £ylve guputEpa
anodektri. Auth n peiwon Ba Arav apywkd "autdpartn”, SnAady and v S v

Erutponn kat 8a pnopoioe va avuotpadel Hovo and to ZupBouAio OLKOVOUIKGV Kol



Anpooiovopkwy YroBéaswy pe misondia. Auté Ba evioyue tn BEon g Emtpornig
OXETIKA pe TRV TpéYovoa dadikaaia, n onoia sruPariel kupwosl pdvo petd ané
anodoaon tou ZupBouliov. Qotoco, onoiadhinote Tpononoinon Tou KABeoTWIOG
Kupwoewv Ba analtolos, v MAGN MEPINTWOEL, Tpomonoinon tng Zuvbrnkng Muw

napopola npwrtofoulia Eekivnoe oto Evpwnaiko ZuppovAwe tov Oxtwppro tou 2010.

Oplopéva kpdtn PéAn £xouv unepdopTwoEL TOUG PO UTOAOYLOLOUG TOUG O CUVONKES
otaBepdTnNTOC ME TETOO TPOMO, WOTE OL XPNUATOTUOTWTKES KPIoES va €xouv
eftanlwOsl péow QUTWV TWV XWPWV OL OMOIEG, ACyWw TWV OLKOVOMLKWV Kot
XPNUOTOTOTWTIKWY SEGUWV HETAED TWV KPATWY HEAWV, £XOUV EMNPEACGEL OAO Ko
TIEPICOOTEPO TO OUVOAO TWV Kpatwv MeAwv, EEkwvwvtag ond v AAnvikni
XPNUOTOTIOTWTIKA Kpion tou 2009/10. Kdtw and tnv nieon tng g{dmiwong tng
XPNHATOTUOTWTIKAG KPiong, To OXESlo Ektaktng avaykng yw v EAada and
TUOTWTIKEG EYYUROELS TV GAAWY Xwpwv Tou gupw ouudwvridnke otg 25 Maptiou
2010 kau ot 10 Mdiou 2010 - apxikd rReplopiopévo o Tpia xpovia - tn dnpoupylia
evog Aeydpevou Eupwnaikot Mnxaviopos ZtaBepdtntag. Itn Snuocia oulntnon yw
TOV EUPWNAIKO unxavioud otabspornoinong Swatunwdnke kaw n dron, 6t n ONE

HETaTPENETAL Eppeca o€ "évwon petaBifacng nopwv".

Eva dAAo Oépa tou StaAdyou anotéAEcE TO (TN TWY AsyOpeEvwY "opoAdywy Tou
gupw", SnAadn kpatikwy OpoAdywy HE Kown gvBivn, Ta onoia Ba dnuovpyolicay
KaAuTtepn kot ¢$OnvoteEpn mMpoofacn otnv MOTWTIKY ayopd, eldwkd yuo ta
UTLEPXPEWMEVA KPATtn HEAN. MeyaAUTEpA KAl OKOVOULKG otafepd kpdtn, onwg n

Feppavia kau n FfaAiia, Sev cupdwvnoav Gpwe otnv vloBETnon g MPATACNS AUTAC.

TulntABnke, eniong, n Snuoupyla evog eupwnaikol i SiedBvolg KWK KPATIKAG
mwxevong nou Ba mapéxel cadrveld oTOUC TILOTWTEG, OTav oL KuBepvioslg dev

HItopoUV MAEOV va TANPWOooUY Ta Savela.

Ita péca tou 2010 ocuykpotnOnke emtponn e emkedoAn tov Mpoéedpo ToU
ZuuPoudiouv, Herman Van Rompuy, yiot vt TApOUCLACEL AETTOUEPT MPATAON CXETIKG

ME TO peArovTikd Kabeatwe KUPpWOEWY yLa 10 Zopduwvo ZtabepdtnTag Kot Avantuéng



Kot T Sudprewa g BeAywknig Npoedpiag tng EE 1o 2010. H tedwkn éxkBeon tov Van
Rompuy eykpiOnke otn abvodo kopudrig Tou Oxtwppiov 2010 (Van Rompuy 2012).
Katd T olivodo kopudig Intrifnke and tnv emitpon Van Rompuy va ene§epyactel
TIPOTAOELS VIO ML «TEPLOPLOUEVN HETaPPUBION» TG ZuVBi KNG yIa T Asttoupyia Tng
Eupwrnaixic Evwong. Itn auvodo kopudr¢ tou Eupwnaikod ZupBoudiouv g 16ng
AekepPpiou 2010, o Van Rompuy napouclace pa GUYKEKPLUEVN MPOTACN yia TN
petappLBuon twv auvlnkwv. H pAtpa un Sudowong tou apBpou 125 ¢ IAEE
nmopépeve avemnpéaotn. To &pbpo 136 tng ZuvBrkng v T Aettoupyio g
Eupwnaikig Evwang npénet va enektadei wote va supneplAaPer pra napdypado nou
va emtpénel v kabipwon and tnv Eupwlwvn evog pdvipov Evpwnaikol
Mnxaviopot Itadepodtntag (EMI). Autd Ba mpémel va pnopei va evepyonoinBei
npokewpévou va «Saodaiotel n atabepdtnta tng Eupwlwvng oto cUvord tng ot
nepimtwon éktaktng avaykngr. Ot XpnpaToSOTHOELS OTO MAQICIO TOU MOVIUOU

pnxaviopol otabeponoinong npénel va "umOKEWVTAL OE QUOTNPOUS Gpoug”.

EmutAéov, culntiBnke n avaBewpnon TOu UNXOVIGUOU Kupwoewv oto ZUudwvo
ItaBepétnrag kot Avamruéng EKTOG amd v mpdotacn yia TNV KaTapynon twv
Swanwpdtwy Pridou yia xwpes pe unepPolikd eAeippara, n npdtacn tng Erutponig
Oa Swadpapariler £8kd pélo, clpdwva pe Tov onoio oL unxaviopol emPorng
KUPWOEWY o€ Nepintwon unepPolkiq xpéwong Twv kpatwv HEAwv Ba mpénel oto
HéAov va eivat "avtéparol”, SnAadh xwpig rponyoupevn anddacn tou ZupBouliov.
Auti n npodtaon, n onoia fa anawtolas Tpononoinon g Zuvlnkng, BewpnBnke
anapaitnTn ya petappiduion and v Erwponry kot to Evpwnaiké Kowofoihwo,
aMd anoppidBnke and T FaAAia xar dAAa kpdtn MEAN Kar Emopévwg dev
v0BEeTABNKE and to Evpwnaikd IupPoviio. Ing 15 Maptiou 2011, n Evpwopdda
ogupdwvnoe va evreivel 1o Z0pdpwvo Itabepdtntac, To onoio npoPAénsl uPniotepeg
KUPWOELG KaL UNoXpéwon attioloyiag tou fupPouliov gdv dev kviioel diadkaoia
emPoArig Kupwoewy apa Tnv napapioon.

Tug apxés Qefpovapiov 2011, n Meppavia kat n Faldia napovoiacav eniong
NPOTAGELS Yo BeATUnpévn Snpoolovopkr cuvepyasia petafld Twv Kpatwv HEAWY TNG
lovng tou eupw, cuuneplapPavouévng TG €uBUYPAUHMIONG TWV GUVTEAEGTWV

doporoylac Twv EMUXELPACEWV KL TwV HITOCAOYIKWY TIOALTIKWY KaL TG OHOLOpopdNG



nAwiag ouvtagloddtnoneg. Qotdoo, daAa kpdtn péAn aviédpacav anpobuua ot
OPLOUEVEG QMO QUTEG TIE TPOTaoELS. BaoeL tng yalhoyeppavikig npwrofouldiag, o Van
Rompuy cuvétage éva «Zupdwvo yua 1o Eupwy», To onolo eykpiBnke otg 11 Maprtiou
2011 ond wa oOvobo KopudriC TWV apyNywv KPatwv Kol KuBepvAsswv Tng
Evpwopddag.

Itic 24/25. Tov Maptio tou 2011, 1o Evpwnraikd ZUMBOVALO EVEKPLVE TO GUVOALKG
nakéto perappubpicewv Tng ONE [88]. Nepappdavel tov Evpwnaiké Mnyaviopd
Ztabeponoinong, tnv evioxuon tou Zupdwvou Ztadepdtntag ko Avantugng [89] kau

tou Iupdwvou yia to Eupw +.

5. Hvéa SuakuvBépvnon tng O.N.E.

5.1 NéoL Npoowpwvoi ko Méviiol Mnxaviopoi Xpnuatodétnong: Ano tov EFSF otov

ESM

Me adopuri tTnv eAAnviki kpion, n ONE dnutoUpynoe nponyolpevo atrhipi§ng aveu
KaTaoTatikwy cAlaywy (Kotios et al. 2013). Ev cuveyeia, ko pe adoppn toug pofoug
YlO KaTdppeuon Kat GAwv Xwpwv Tng Evwaoiakng nepudépetag, n Eupwiwvn avéntuée
Kal dAAa péoa avtipetwnionc kpioewv (EEAG, 2011b), mou loxuav wg to 2013, dnwe
tov Eupwnaikdé Mnxaviopo Xpnuatomotwiki Ztabepomnoinong (European Financial
Stabilization Mechanism) kat tnv Eupwnaikg AlEukoAuvon XpPNUOTOTMICTWTLKAG
ItaBepoétntag (European Financial Stability Facility). O mpwtog pnxaviopos eixe
Kowotiké xapaktipa kal enétpele otnv Eupwnaikh Erutponn m Aqyn daveiwv yia
otipdn xwpwv ™ EE ot kpion, péxpL ouvoAikol boug 60 1 evpw LE TNV EyyLnon
tou Evwolakol npoinoloyiopou. To Seltepo tapeio EAafe Slakpatiké xapaktipa,
kaBwe kal tn popdn etoupeiag elbkol okomol kal napeixe og kpdtn péAn tng ONE
eyyvnoelg Saveiwv péxpt ouvodikol Ugoug 440 8¢ eupw. To ANT AABe va

CUMTANPWOEL TQ Mapandvw nood pe dAa 250 6tg evpw. Ev cuvexeia (AsképBprog



2010 kaw Méptiog 2011), o Eupwnaiké ZupBolAo cupdwvnaog, 6t n Tuvlnkn tng
Aoapévag Ba mpénelr va tpononownBel (apBpo 136), mpokepévou va BeomioBei
HOVIHOG URXAVIOHOG and Ta Kpdtn PéAn ¢ eupwiwvng, o onoiog Ba Staadalilgn
XPNUATOOIKOVOuIKN oTaBepdTnra Tou cuvodou g eupwlwvng oTo MAAIOLO TOU VEOU
Evpwrnaiko( Mnxaviopou ZtaBepdtntag.
0 £v Adyw pnxaviopde, nov uoBetnBnke and ro Eupwnaiké Zuppouviio Tov Mdaptio
touv 2011, pe cuvoAkd Keddhawa vhoug 700 di¢ eupw Kot Xpnpatodotikr tkavétnta
Oouc 500 81 eupw, Ba avukoatéomos Tto 2013 to Eupwnaiké Tapeio
Xpnuoatoruotwitiki¢ Itafepdtntag (EFSF) kot tov Eupwnaikd Mnxaviopd
Xpnuatoruotwtkis Itabeporoinong (EFSM) kat mpoPAéner v edbapuoyn
MNXOVICHWY Yia TRV avadidpBpwon Tou XPEOUC UREPXPEWMEVWY XWPWV HE TN
BoriBewa Pntpwv Zuhhoywkris Apdonc (Collective Action Clauses). H npooBacn otn
xpnuatobotikh cuvdpopr; and tov Eupwrnaikd Mnxaviopd Itabepdmntag (EMZI)
napéxetar pe Pdaon avotnpolc dpoug moAwikig, oUpdwva pe Tpdypoppa
HOKPOOIKOVOLKAG TPOCAPHOYAG KAl EUMEPLOTATWHEVN avaAuon TG PlwolpdtnTag
tou Snudoiou xpéous, mou Ba Sievepyel n Emrponr and kowol pe to ANT kol og
ouvepyacia pe tnv EKT. To Evpwnaikéd ZupfovAio cupminpwoe teAka 1o apBpo 136
¢ ZuvBrikng tng Aloapovag we e&ng:
«To KpATn HEAN, TWV ONOLWY TO KOWO VOMLONT ELVOL TO EVPW, UMOPOUV va LSpUoOUV
éva pnxaviopd otafepdtntag mou va eival Sapkwg evepyomownpévog ... H
gvepyonoinon onowag owovoptkng BoriBelag kdtw and tov pnxaviopd Ba anotelel
avTIKELREVO THPNONG TWV NPOUTIODETEWY Y,
O pévipog pnxoviopds ESM Swabétel kepdraio 700 Sig (80 6ig perpnra, 620
eyyufioeg) kar davewodotiky wavétnra 500 Sig. Itn Bdon tou eivan Evag
SwakuBepvnuikdc opyaviopds, o etaipeia £16ikol okomol pe £bpa TO
AoufepBoipyo. Ot Yrioupyoi Owovopkwv tng Eupwlwvng Aappdavouy g anodaoeLls,
evw n Erctpor kaw n EKT givaw napatnpentég. O facikég Tou Siepyacieg eivat:
e Napoxi OSaveiwv, umd v mpolndBesn TAPNONG HAKPOOKOVOUIKOU
POYPAUHATOS TtpOdappOYcC.

e Ayopd KpaTIkwyY TITAwvY OTNV MPWTOYEVH ayopd kat efaipeon.



e EumAokr Tou ANT og teXViKG Kal xpnpatobotiko eninedo, onwe otnv avaivon
Buwowpdtnrag XpEouc anod kool pe Tnv EMTPON kal EKTIHNGN EMNTWOEWY OTN
otaBepotnta tou Eupw.

¢ To evlladepopeva kpdrn vnopdarrovy altnon ota dAAa kpdtn wéAn yia ondea.

e [lpw k@B anddaon otipiEng Aapfavel ywpa gfétaon Twv EMUMTWOEWY OTNV
Eupwlwwvn.

¢ H Erutporti kot 1o ANT anodacifouv 10 UPog Tou daveiou xai pe eumAokn
Buwtikol topéa.

¢ H Erutpon mpoteivel mpo¢ 10 ZUMPBOUALO TO MPOYPAUUA MOAKPOOLKOVOMLKIG
otabepdtnTac nou npénel va epapocel To Savelodotolevo Kpatog HEAOS.

¢  Meté and cOpdwvn yvwun Emcpornri¢ kaw ZupPouiiov 1o AZ tou ESM anodaociiel
ywa davero.

¢ EnipAsyn-agloAdynon Tov npoypapaTog and TPOLKa.

o Ortav 1o xpéocg Sev eival Puboo npoPAénetal koupepa péow PSI.

5.2 Euro plus - Mdpriog 2011

MpokeLpévou va kaAudBei to okédog «Owovouikn Evwon» tng ONE kou va PeAtiwdet
O OUVIOVIOMOC TNG OLWKOVOMIKAG TOAWKAG Twv Ywpwv NS ONE kot n
avtaywvioTikdtnta uoBetrBnke oto 6o ZupPoliio kopudig 1o "ZOudpwvo yua 1o
Eupw ouv" (The Euro Plus Pact), mouv petatd dAAwv npoPAEnsL Tnv gvioxuon mg
vdrotapévng SlakuPépvnong, TNV MPOTEPALOTNTA TNG CVIAYWVICTIKOTNTAS KOl TNG
oUYKAONG, TNV avaAnn cuyKEKPEVIWY BEGUEVCEWY and Ta KpATtn KEAN, Kal Ty
OACKAApWON TNG €0WTEPLKAG ayopdg. To ev Adyw I0pdwvo Sev meplapPavel
OUYKEKPLUEVEG BEGUEUTELG YL TO KPATN HéAN oTa NESIC TWY ECWTEPIKWY OLKOVOHLKWY
noAwtkwv. NepLloaoTEPO TPOKELTAL YL Evay 0dnyd dpdonc, o onolog Ba afloAoynOei
petd tnv évapén tne edapuoyng tou.

O véec Seopeloelg twv Kpatwv - Medwv mou Ba evowpotwvovtal ota eOviKa
npoypdupata  HeTapplOUionG Kot ota mpoypdupota  otabepotntag, Ba
gnomntevovtal and 1o Evpwnaiké IupPouAio otn Bdon €kBeong tng Emttponrig.

NapdAAnAa, EevioXUETAL O TPOCOVATOAOMOG OF TOMES ONMAVIIKOUG Yl



QVTAYWVICTIKOTNTA, AOU EUTUTTIOUV 0TV appodldtnta kpatwy peiwy, m.x. poboi,
ROPAYWYLKOTNTA, £PYUCLOKE, avTaywviopog, dopoloyia, kowwvikn moAwwkn -
aviaywviopds eOvikwv cuotnudtwy. Kabe xpdvo Ba avahapPdavovral SeopeloeLg
and Kpdatn - MéAn. Oa Aappavovrar unddn oL KoAég mpakTikég aAAwv Kpatwv -
MeAwv, Ba AapBdvel xwpa clykplon embdcewy kal afloAdynon kaBe xpovo. Npiv
and kabe onUavTIKA petappudpian £va Kpdrog péAog npoxwpd o diaPolAeuvon pe
dAAa Kpdtn — MéAn. Emiong, ta Kpdtn - MéAn deoueldovral yia npowbnon otoyxwv
G Kowng ayopds ONWG aviaywwiotkotnta, amacyoAnon, Swatnpnotpdtnta
Snpoctovopkwy peyeBwv, XpnUaTomIOTWTKI otadspdtnTa.

Mo m Beitiwon g avtaywvioukotntag tideviar otéxol otoug topeis paBol,
avénon  Rapaywywotntag, Swacdpdhion  culdoylkwv  Slampaypateloewy,
plofoloyikég cupdwvieg, avoypa kKAadwy ya evioxuon avtaywvicpou , BeAtiwon
eBvikwv exmaudevuTikwy guatnudatwy, E&A, urodopég, BeAtiwon EMXEIPRMATIKOY
nepipdidovrog (ypadeokpartia, nrwyeVoeL k.a.). MNa tnv tévwon tng anacydinong
ta kpatn pEAn Seopslovral yia: petappubuioelg, suelitia, acddrela, da Blou
nadnon, Sieukdiuvon cuppetoxrig otnv anaoyoAnaon, gopoloyikd pétpa epyaaiag
k.ot. NMpokelpévou va SlaopaAilotel n SLaTnENCLULOTNTA TWV SNUOCLWY OLKOVOULKWY
ermbunkovTal and Ta Kpatn HEAN Ta £ ¢ PlwolpoTnTa CUVTAEEWY, TNG UYELOVOHIKAG
nepifaddng KaL Twy KOWwWVIKWY Tapoxwv, dnuoypadikd, meploplopds mpodwpng
cuvtaflodotnong, kivntpa yta anagxoAnon avw twv 55, evowpdtwon oto £0vikéd
Sikawo dnupooovopkwv Kavovwy ocupdwvou  otabepotntag. TéAog, yia TN
XPNUATOTUOTWTLKY otabepdtnta mpdowbolvtal n evpwnaik enontela ko puduLon,
n €6vikn moAwtikn yia fuylavan tpaneliv, oL ETACLEG HOKLUES avTOXI G TwV TRAREWY,

puBpilovral Ta xpén mpog T TPAE(ES TWV VOLKOKUPLWY, ETIXELPTCEWV K.OL.

5.3 To Anpoociovopikd Zopdwvo

Me otox0 v auotnpoTEPN KoL QMOTEAEoUQTKOTEPN dnuodlovopuky melBopxia
t£0nke o€ woxV and 1.1.2013 we diebvi, SrakuPepvntikn ouvOrkn, T0 ANUOCGLOVOULKO
Zudwvo. Méow Tou Zupdpwvou autoU, Ta Kpatn péAN tng EE (mAnv HB kau Toexiag)
Seopeltnkav va evowpatwoouv o610 eBvikd Ttoug Sikauo v unoxpéwon va

napoucid{ouv  LOOOKEAICUEVOUG 1] RAEOVOOHOTIKOUG TNPOUTOAOYIOHOUG. Ig



nepintwon pn enitevéng tov otdxou autol Aapfdavouv dpeca pETpa, Evw OTN
XELPOTEPN NEpiNTWON Pnopolv va epdavicouv SLapBpwtikd EAAepa ico pe 1o 0,5%
tou AEN touc. Edv To dnpooLo Xpéog evog KpdToug éoug elval dvw tou 60% tou AEN
ToU, TOTE auTd Ha NPENEL va pewwveTal K&Oe £tog katd 1/20 i 5%. Kpdtn péAN pe
EMEPHO Qv Tou 3% UNOKEVTAL AUESH O KUPWOELG, EKTOG eav N mMAsodndia Twy
kpatwv peAwv ™m¢ Eupwiwvng to anotpéPel. To Awaotripo tng EE Oa kpivel tnv
evowpdtwon oto £0viké dikano Twv puBpicewy Tou

Ivpdwvou, gvw ot mepintwan oanddaone nepl pun cuppopdwong eruparietat
npéotipo (oo ue 0,1% tou AEN Tou aneiBapyou kpatoug pélous. Téog, og neplinTwon

un cuppodpdwong to kpdrocg uEdog Sev Suvartal va Adpel BoriBswa and to ESM.

5.4 To eupwnaiko e§apnvo

To EVPWIAIKG EEQUNVO CUVTOVIOHOU TN OLKOVO LKA G TMOALTIKAG §ekivnoe o 2011 oto
nAaiolo Tn¢ otpatnyikric «Evpwnn 2020». To evpwnaikd efapnvo avantiyBnke e
Baon tnv npoétaon ¢ Evpwnaikng EMtponni¢ kat tng emrpénel va avadewpriosL ta
eOvikd ox£Sia MPoUMOAOYIoHOU KAl TIG peTappuduicels o mpwito otadlo mpv
eykplBolv and ta £8vikd kowofovha. O kUplog otdxog eival va efacdallotel n
£0vikr) dnpociovopikn nelBapxio Kal Lo AMOTEAECUATIKOTEPN OLKOVOLLKN TLOALTIKI.
To evpwnaikd efdunvo anotedeital and pa otabepr oepd. Tov lavoudplo, n
Evpwrnaiki Emtponi mapouctdalel tnv etfiowa emokonnon tng avanruéng Kabe
Xpovo avadleL Tnv owovopukl kardotaon oAOkAnpng tng EE kou Twv empépous
kpatwv peAwv. Tov Mdapuio, to Evpwnaiké IvufouvAilo cupdpwvel yia ta
onpovTIKOTEpa HETPA. MEXPL TOV AlPiALO, T Kpdtn péAN TpEmeL va utopdAouv Ta
TPOYPAUPaTA Toug otaBepotnTag 1) cUyKALONG otoug £Bvikoug polnoAoylououg
TOUC. AUTd XpnoLueloouy we BAaon yLo TG 1OIKES CUOTATELS YL KAOE Xwpa, OL OTIOLEG
untoBdAAovtal and tnv Emrponi yia kdBe kpdrog pérog oto Zuppovio ECOFIN ko
oto Evpwnaikd ZuppoulAo, ywa anodacn, £wc tov loivio It apyég louAiov, to
Eupwnaikd ZupBolAio Snuocielel TG £BIKEG yla KaBe xwpa cucoTAcel;. Autd
Aapfdavovral unoyn anrdé Ta Kpdtn péAn, oAAd ondvia edapupdlovial Katd TV
Eykplon twv £Ovikwv TPOUMOAOYIOUWY Kol MOALTIKWY Toug. lNa mapddewypa, to

Evpwnaikd KowoBoUAlo onueiwoe 6tL to 2014 ou xwpeg tng EE éxouv epappdacl



Ayotepo and 10 10% twv petappubpicewv mou ouviotd n Emitpond. H etiow
groKkdnnon avartuéng tou endpevou £toug aflodoyel katd nooov kat o€ ot Badpo
OL CUOTAOELC YL KAOe xWpa £xouv oupnepAndOel ano ta kpdtn péAn.

To eupwnaikd e§dpunvo anoteAsital amé to 2012 and tpia oTeped orolyeia, Ta onola

givan cAAnAévbeta:

¢ IuoTdoelg avd xwpa

Ou e8iké¢ yla ke xwpa ovordoelg karaptilovial and tnv Eupwnaikh Emutponnd.
Bagilovrar otnv afloAdynan tng epappoyng Twv GUCTACEWV TOU TPONYOUHEVOL
¢touc oe kaBe kpdarog péAog. O ouotdoelg Baoifovial otnv avaluon Twv eBvikwy
TPOYPAHUUATWY HETAPPUBNICEWY KaL Twy TpoypappdTwy otaBepdtntag i clykAwong.
O cuatdoelg adopolv pia nowkia Bepdtwy, Onwe Ta SNUOCLA OLKOVOLKA KAl TLG
SuapBpuwuiké¢ petappubuiocelg otov Topéa tng dopodoyiag, kabwe kat Intripara tng
ayopds epyaciac, 6nwg m.y. yw napdbewypa, n avepyia twv véwv. OL GUCTACEL
neplapBdvovy  emiong Ta  ouunrepdopota  tng  Sladwaoiag  OlkOVOuKwY
AVIOOPPOTLV OTLG EVOLADEPOUEVES XWPES.

e Avaokdnnon tnc Stadikaciag POKPOOLKOVOUIKWY avIGOPPOTILIY

Mia £ékBeon mnposbonomnukol pnxaviopou mnpoodopilel Ta kpdtn pEAn Tou
xpeldloviar mepautépw OWKOVOMKA avdiuon. H Sadikacia paKpOOIKOVOUIKAG
avicopponiac 8o kadopicel EGv URAPYOUV HAKPOOLKOVOULKESG OVIGOPPOTUEG N ©
kivéuvog epdavionc Toug oto eyyus uéAov. Kat ‘apxriv, n dabkacia avadiel Ty
npoéheuon, ™ ¢lon kot TNV Ektacn Twv (SuvnTikWv) UOKPOOLKOVOULKWV
QVICOPPOTILWV KOL 0TI OUVEXELX A§LOAOYEL KOTG TOGOV UNIAPXEL AUTH N} aVIGOPPOTILa
otn ouykekptuévn xwpa. H Sadikaoia 1€0nke oe edapuoyn to 2012. To 2013
ohokAnpwenke o Sevtepog yopos. MexpL otiyurig, n Swadkasia edapudotnke ota
akéAovBa Kpatn péAn: BéAyio, Boudyapia, Aavia, Pwiavsia, MaAhia, Italia, MdaAta,
Kdtw Xwpeg, Zounbia, ZhoPevia, lioravia, Ouyyapia, Hvwpévo Baaiielo kat Kimpog.
o NpOTAoEL; oXeTKA pe TNV Sabdikaoia e eyppdTwy

H Erutport} unofdaMel i npotdoeig g ato Tupfolio oyetikd pe tnv Sadikacia

eMepaTwy.

5.5 To Evpwnaikd Zuotnua Xpnuarootkovopikng EnipAeyng (ESFS)



Mo tn BeAtiwon ¢ ENONTELRG Twy TPAMElWY, TWVY AYOPWY KL TWV APaALOTIKWY
tapeiwv anodacicbnke 1o 2010 n dpuon Tpuwv vEwv unepebvikwv Beopwv: Tng
Evpwnaikig Tpamelikrig Apxnig, ™ng Evpwnaikng Apxng Aflwv kat Ayopwv Kal Tng
Evpwnaikic Erontkic Apxric Aadaiiong kal EmayyeApatikwy Zuvtaswv. Na my
aglohdynon kal npoAnydn twv tparekwy Kvbuvwy PEcw TpwHng npogidonoinong
kat vroPolnic cuotdoswy SnpoupyiBnke to Eupwnaikd ZupBolAw Iuctnuikol
Kwéivou.

O "Sokpéc avroxnc" dtevepyouvral anod thv Eupwnaikig Tpamelikn Apxn Kot Toug
£0vikolic emomtikolig dpopeic, tnv Eupwnaikr Enctponn Zuotnpkwy Kivduvwy, thv
Kopowdv kaw tnv Eupwnaikn Kevipikr Tpanela. 16waitepn onpasia anobdibetal oto
rAQioo Twv SoKPWY avtoXnic ota StakpatoUpeva KpaTikd xpedypada. Eriong, oto
mAaiow ¢ efuyiavong tou Tpamnelikov cuotriuatog Ba mopakoAouBe{tat mAdov
oTeVA 10 eminedo 1BLWTIKOU XPEOUS TWV TPANE{WY, TWV VOLKOKUPLWY KOl TWV LN

XPNHATOTUOTWTIKWY ETALPLLV.

5.6 To Eupwnaikd ZupBovAio Zuotnuikol Kivbivou (ESRB)

To Eupwnaikd ZupPoviio Zuotnuikod Kivdovou (EZZIK} 18pubnke pe tov Kavovioud
(EE) ap8. 1092/2010. ExeL tnv £6pa tou otn Opavkdolptn eni tou Maw. To EXZK
anoteAel pépog tou Eupwnaikol Zustipatog Xpnuatoolkovoptkng Enonteiag (EZXE),
OKOTOC TOU OTIOLOV Elval va EMORTEVEL TO XPNHUATOOLKOVOULKO clatnua g Evwong.

To EXZK givat unetBuvo yio tn poakporpoAnreiki eniPAsyin Tou XPHHATOOKOVOLLKOU
ouatparog otnv Evwon pe okond va cuBdAsL otnv mpoAnydn 1j oTov HETPLACUS TwY
OUOTHUKWY K UVWV TOU aneloUv T XpnLaToolKovouLk otabepotnta otnv Evwon
Kal nou mpokurntouv and efelifeg evidg TOU XPNUATOOIKCVOUKOU GUOTHUATOC,
KaBwe kal va AapPavel unddn HakpoolkovolkEG eEeAIEELC, WATE va QMOTPEREL
NEPLOSOUC XPNHATOOLKOVOULKOU KIvOUVOU Eupeiag KALHakac. Kevipikn anootoAn tou
gival va gupPaAeL otnv opodr Asttovpyia TG ecwtepkig ayopds kat va Siaodalilel

™ Btwotpn cuuPBoAr] tou XPNUATOOLKOVOUKOU TOUEN OTNY OLKOVOLKN avarntuln.

5.7 H Evpwnaikn Apxf Tpanelwv (EBA)



H Eupwraikd Apxr Tpanefwy (EBA) Oso100eTrOnke pe Toug Kavoviopoug 1093/2010

kot 1022/2013. Npdkertat ywa aveéaptntn apxri yw v npoAnnukni pubuon ko

gnomnteia tov Tpanslikoy cuatnuarog g EE, n onoia Aoyobotel oto Eupwnaikd

KewvoBovAlo, oto Evpwnaikd ZupBouAio ko otny Emutponi. Kevipwkol otoxol tng EBA

givaL n XpnUOTooIKoVOUIKA otaBepdtnta, n anodotikdTnTa KaL n eUpudun Aettoupyia

Tpane{wv péow:

Anpoupyiag eviaiwv Kovovwy Ko eviaiov eyxelpibiou kavovwy otov Tpameliko
TOEQL.

Evappovionc eBVIKWY EMOTTKWY KAVOVWY YL LOOTIHOUS OpoUC aviaywviopoo,
yLOt TPOOTACia KATABETWY KA.

EkBéoewv yl EKTIUNON KvdUVWY, MOVEUPWNONIKWY TPOCOUOLWOEWY aKPOiwWY
KATACTAGEWV.

AfloAdynong sbappoync g vopodesiag ota Kpatn MéEAn tng EE.

Anoddoewv o0& NEPIMTWON EKTAKTNG AVAYKNG.

Awapecordpnong oe Slacuvoplakég dadwviec.

Napoxn ¢ cuppoudwy ota dpyava.

5.8 H Evpwnaiki Apxr Kwntwv Afuiwv ko Ayopwv {ESMA) kau n Evpwnaixn
Apxny Achadewwv Kat EnayyeApatikwy Zuvtafewv (EIOPA)

H Eupwnaikn Apxn Kivntwyv Afiwv ko Ayopwv (ESMA) kaw n Eup. Apxi Acparelwy
kat EmayyeApatikwv Zuvtatewy (EIOPA) 18puBnkav pe toug Kavoviguous (EE)

apt0. 1094/2010 - 1095/2010 avriotowa.

H Eupuwnaikd Apxn Kwntwy Afuwv kot Ayopwy (ESMA) gival pua ave§dptntn apyn
g EE. H Pacikr tng anoatoAn ivan n PeAtiwaon tng npootaciag Twy enevdutwy,
kaBw¢ kol n Sraoddiion tng otabepdintag kal Tng EVPUOUNC Aettoupyiag TwWy
XPNHOTORIOTWTIKWY ayopwv. Edikétepa, N wg avw Apxr ESLWKEL TNV KAAUTEPN

gfunnpéon TwWY KATAQVOAWTWY XPNUATOTIOTWIIKWY URNPECLV KOL TNV



gvioyuon twv dikawwpdtwy toug 6tav npoPaivouv oe enevduoels. Eriong, yia tn
Swaadalian ¢ evpudung Aetoupyiag Twv ayopwv Npowbel ™ dadavera, v
AMOTEAEOHOTIKOTATA KOL TNV KATAAANAN AgiToupyila Twv YpNUATOTMOTWIIKWY
ayopwv. Mo v npoaywyr TNG xpnpatomotwtkng otabepotntag, SnAadn v
anoduyr) KAUSWVIGHMV Kal avicopporuwy, Aapfavel pétpa yia v evioxuon tou
XPHOTOMOTWTIKOU ouotipatog. Tédog, n Eupwnaikg Apxry Kwntwv Afuwv kau
Ayopwv gival appdsia yia To SUVTOVIONO Twv PéTpwv Tiou Aappdavovrat amnd tig
EMOTITIKEC APXEC TOU TOHEN TWV KWNTWV aflwv Kat yia tn Afdn HETPWY EKTAKTNG
avdyxng oe nepintwon Kpiong.

To Swwkntkd cupPolAlo g Apxig amaptiletal ard tov mpoedpd g xal
EKIPOGWNOUE TWV EOVIKWV EROTTIKWY apywv Kal tng Emrpondg. Appodio 6pyavo
yla anoddoeig noAITKAG Kau £ykplong epyacuiv elval 1o ZupBoUvAio Emontwy,
nov amnoptileton and toug emkeporng twv 28 gBvikwv apywv, and évav
eknpocwnouc t¢ Evpwnaixrig Apxng Tpanslwv (EAT), tng Eupwnaikig Apxng
Acdoricewv kou EmayyeApatikawv Zuvtaewv (EAAEX) kou tou Eupwnaikol
TupPoudiov Zuatnukoy Kwdivou (EIZK), evwy kabBeotwg mapatnpnt £xouv
eknpdownot and v Evpwnaikh Ernwrpony, tnv loAavsia, 1o Atevotdw kat
NopBnyia.

H Evpwnaik Apxi Acdadelwv kot Enayyedpatikwy Zuvtdfewy (EAAEE / EIOPA)
ouviotd  éva  Rmepartépw  RUAwva  Tou  Euvpwraikold  Zuothuarog
Xpnuatoruotwrikig Enonteiag. Npdkewta yia avefdptnto popéa, anooToAr Tou
onoiou eivar i noapox cupBouiwv otnv Evpwnaikn Emtponr, 1o Eupwnaikd
KowopouUAwo kar to ZuppovAo tng Eupwnaikng Evwang. H dpdon tou ctoxevet
otn Swadurafn e otabepdntag Tou XPNHOTOOKOVOUIKOU CUGTAHATOG, TN
Sladavela Twv ayopuwv Kat TwWv XprUATOOLKOVOUKGY TIPoidvTwy, TNV npostacia
twv achodiopévwy, Twv HEAWV Kol Twyv Sikaouxwv Twy ocuvtaflodotikwy
ouathpdtwv. H SiakuBépvnon tng EAAEZ aokeitan and to AloknTiko ZupBoviio,
nou €xeL TNV £vBGVN TNG EKMARPWONG Twv KaBnkovIwy TG Apx ¢ ko amaptifetal
and Tov npoedpo, £l (6) avTMPOoWIOUE TwWy EOVIKWY EMOMTIKWY QPXWY,
avtimpoownoug t¢ EmtponAc kal tov eKteAeoTikd SievBuvtr, mou eivol
apuodog ywa v kadnuepiviy diaxeipion tng EAAEL. Kat otnv nepintwon tng

EAAEZ to ZuppoUAio Emontwy, mou eival o Backod opyavo AfYng anopdaocewv



Kol amoaptiletat and tov MNpoebpo tng EAAEL Kot EKMTPOCWITOUS and Thv apuodla
apyxn k&0e xwpag tng EE. PGAo napatnpnth éxouv avinpécwnot tng Evpwnaikig

Erurpontic kat tou Eupwnaiko ZupuBouliov Tuotnuikol Kivdivou.

5.9 H Evpwnaikr Tpanelikn Evwon {kal @AAeg Statdgeig)

5.9.1 Elcaywylkda

H Tpanelkr Evwon elval éva cOotnpa ywa tnv enomteia kau gfuyiavon twv

tpanelwy ot eninedo EE. Ztdxoq Tn¢ eivan va Slaopariosl 61 0 Tpanelikdg Topéag

otn {wvn Tou EVpw Kat otnv euputepn EE sival aodalrg kat aflérmaotog kat 6tL ol

Hn Buwwoweg tpancsleg efuylaivovtal xwpl mpooduyl ot XpAHATA Twv

$OPOAOYOUHEVWV KO E EAGYLOTEG ERUTTWOELG OTNV MPAYHATIKY OLKOVOLia.

H Tpanekr Evwaon £XEL WG GTOXOUG va:

o Swxodahioel 9t oL tpaneleg eival wyupéc kar o Béon va avréfouv
MEAAOVTIKEG XPNLOTORIOTWTLKEG KPLOELS,

o anotpédel tn Sitowon Tpanelwv TOU MTWXEVOUV, HE XPAHOTA Twv
dopoloyouvpévwy,

e MEPLOPIOEL TOV KATAKEPUATIONS TNG AYOPAG HE TRV EVOPHOVLOT TWV KOVOVWY

TOU XPNHUATOMIOTWTIKOU TOMEQ, KOL VL

e eviIoXUOEL TN XpPRuaToruotwTiky atabepdtnta otnv eupwiwvn Kat tv EE oto

OUVOAG TNG.

Ito mAaicto ¢ tpamelikig évwong exdoBnkav pia cepd and Odnyieg ko

KovovIGHOUS OmwG:

e HOd8nyia 2014/59/EE touv Eupwnaikov KowoBouliou kol tou ZupBouliou tng
15n¢ Maiov 2014 yia ™ Béomon mAaiwgiov ywr v avakapdn kai Tnv
gfuylavan MOTWTLKWY WpUPdTWY Kot emelpioewy enevbuoewy (EE L 173,
12.6.2014, 6.190)

Me Bdon tThv we dvw O8nylia, Ta kpatn péAn diaodalifouy 6t kabe iSpupa, mou

Sev anoteAel pépog OpiAou TMOU LTIOKELTAL OE gvomoLnuévn enonteia ol udwva

Me ta apBpa 111 kaw 112 tng Odnyiag 2013/36/EE, kataptilel kal Statnpel ox€dia

avakoupneg T omoia Te EMKALPOMOWOUV TovAdxlotov £inoiwg. Ta oxédia



avakappne Sev npoPAémouv npdofaon o i AfPn Eéxtaktng Snupooiag
xpnuatoowkovoukic otipigng, evw unofdAllovrar otnv appédia apyn yua

gykpion.

e HOb8nyia 2014/49/EE nept twv cuctnpdtwy eyydnong twv katabéoswv (ZEK)
H obnyla mpoPAéner i Swatipnon tou smnédouv kdAvyng twv emAE§ WY
katadéoewv (katabéosig nou gunintouy otnv kGAvdn Twv ZEK) og 100.000 eupw
avd KataBétn, avd motwTtikd ibpupa. Mnopet va undpéeL npdéobetn npocwpwvn
kdAun MEpav tou opiou twv 100.000 supw yio CUYKEKPLUEVEG KOTNyopleg
KATAOETEWV.

¢ OKavoviopoi 1024/2013 ko 1022/2013 yiat Tov eviaio pnaviopd EMonteiag

(SSM)

H EKT enomre (el mAéov aneuOelag T GUCTNMIKG ONUOVTKA TUOTWTLKA WSpUpata
(120 ocuvoAikd) kai Ti¢ BuyaTpikég TOUG EVIOC NG Eupwiwvng, ta Tpamelika
bpopata o xwpeg ME TapEkKALGn, €¢OCov  cuvepyactolv, Kai Ta
UTIOKATOOTHUATA 08 AAAEC XWPES. TO EMONMTEVOUEVA CUOTN LKA tOpUpata pénet
va éYouv evepynTikd mavw amd 30 81 i 1o ev Adyw EVEPYNTIKO va Eivol w¢
nocootd AEN peyoditepo tou 20%. Metafd twv dAwv n EKT avélape tnv
ebappoyi g vopodeoiag, tnv avfnon duwv keparalwy, Ta stress test,

xopriynan adewwv Asttoupyiag i avakinon k.a.

5.9.2 H Tpanefwin) Evwon

H Tpanelikr) Evwon anoteAeitar ano tpia (3) kipLa tpRpara:

¢ To eviaio eyxetpidio kavovwv (Single Rulebook)

¢ O sviaiog unXaviopdg enonteiag (SSM)

e O sviaiog unxaviouog euyiavong (SRM)

To eviaio eyxelpidlo kavovwy




Arnoteleitar and éva oOvolo VOHOBETIKWY Kelpnévwy Tou ipénet va edappdletal oe
OAa TO XPNUATOTUOTWTLKA SpipaTa Kot GAa Ta XPNUOTOMIOTWIKA NPoiovTa O GAn
v EE. NephapBavel Kavoveg yLa Tig KEGaAALOKEG AMATACGEL] TWY TPANE{WY, yLa
BeAtiwpévo kat evappoviouévo mAaiowo tng EE yia ta cuctipara eyyunong twv

Kataféoswy, KaBWE KaL KAVOVES yia Tn diaxeipon pn Blwotpwy tpanelwy.

0 Eviaiog Mnyaviopég Enonteiag (SSM)

O Eviaiog Mnyaviopds Enontteiag Siénetat anod tov Kavoviopd 1024/2013 kat tov
Kavovioué. 1022/2013.

H EKT enontteviel aneuBelog Ta CUOTNUIKG ONUAVTIKG TIOTWTIKA Wpupata (120} kat
¢ Buyatpkéc Toug evidg tng Eupwlwvng (85% Tou evepynTkoU), Ta TPAMe{Ka
BpUpata o XWPeG e MAPEKKALON, EPOCOV GUVEPYAOTOUV, TA UNIOKATACTHUATA OF
GAAEG xWwpes. Q¢ cuotnuikd Wbpupata opilovial autd mou EXOUV EVEPYNTIKO NAvw
and 30 8¢ iy mocoatd AEM peyoditepo tou 20%, 1} éAaPav PoriBeia antd ESFS /ESM
Ita kaBhikovra ¢ EKT neplappavovial: n epappoyr tng oxeTkig vopoBeoiag, n
abfnon twv idlwv kedahaiwv, ta stress test, n xoprynon adewwv Aettoupyiag f

avakinon k.a.

0 Eviaioc Mnyawvioudc Efuyiavoncg (SRM

Mpokeltal yit éva ouoTNMO anOTEAsopanikiG ko anodotikng efuyiavong pn
BLOGILWY XPNUATOTIOTWTIKWY LOPUHATWY.

AnoteAeital and v kevipkr apxn gfuylaveng - to eviaio guppoliwo efuyiavang -
kaL éva eviaio tapeio gfuyiavong 1o omoio mpdkelton va ypnolponowBel oe
MEPUTTWOELG XPEOKOTEAS TwV Ttpamelwy Kal Xpnpatodoteitan € oAokAjpou ané Tov
Tpanelikéd topéa ™ Evpwnng.

Ikond¢ Tou eviaiou pnxavicuou guyiavang (EME) sivan va e§aodaliost tnv e0taktn
gfuyiavon Twv MPoPANUATIKWY TPONE{WY, EAOXLOTOTOLWVIAG TO KOOTOG YLt TOUG

$OpPOAOYOUHEVOUG KAL TNV TIPOAYUATIKI) OLKOVORLQ



6. H ovlijtnon ywa thy Rnepautépw HeTappLOuLon tng ONE

Tov lobvio tou 2015, ekd6Onke and toug npoédpoug tou ZupPouriou, NG
Evpwnaikrg Emzponig, tng EKT, tng Evpwopddag kat tov Eupwnaikot Kowopouhiou
pa éxBeon pe titho "OAoxkAfpwon ¢ Owovouwns kat Nopopatikig Evwong g
Evpwnng” (n onoia cuxvd avadépetat wg "n ExBeon twv Névie Npoédpwv"). H
ékBeon mepypddel Evav 081ko yaptn yia tny nepatépw epfdduvon tng ONE, oxonog
™C onoiag eivatl va Siacdaliost tnv opalr Aeltoupyia TNG VOUICHATIKAG EVWGONE Kal
va emTpePeL ota kpdtn MEAN va gival KOAUTEPO RPOETOLUACHEVA YL ThV

RPOCAPHOVI OTIS NayKoopLeG mpokAnoeig (European Commission 2015).
Itnv €kBean MPOTEIVOVTAL TO MOPAKATW GTASLA KOl TOALTIKES:

Iraso 1 (lovAog 2015 - loiviog 2017): H ONE mpénel va Kataotel o avBekTikn,
aflonoLvTag T uTtdpyovia péaa Kat aflonolwvrag He Tov kaAutepo duvard tpono
11§ udrotdpeveg ZuvBrikeg. Me dAla Adywa, "eppdBuvon pe npdgerg”. To mpwto autd

otadio nepllapfavel tnv udomoinon twv akdAovbwv Pacikwy MakETWY epyaciag.

e Eupabuvon tng Owovopwkrc Evwong, efaodalilovrag pa véa wbnon otn
olykAon, v anacxoAnon kai tv avantuén e oAékAnpn tnv eupwlwvn. Autod
grutuyxavetal pe tn Snuoupyia evog eldikol suotripatog evpwiwvng, tng Apxic
AvtaywvioTikotntag. Edikétepa, ke kpdtog tng evpwlwvng (6mnwg to BéAyio ko
ot Kdtw Xwpeg 1o émpagav 16n) dnpiovpyel évay avefdptnto Bvikd popéa, mou
elvar  smdoptiopévo¢ pe ™V mapakohouOnon ¢ anddoong g
AVTAYWVLOTIKOTNTOCG KAt Twy MoAtikwy PeAtiwong tng aviaywviotikdtnrag. To
npotewdpevo "ovotnua Eupwlwvng twv Apxwv Avraywwiotikdtnrag' Ea
OUYKEVTPWOEL UTA Ta €Bvika dpyava kat Tnv Erutponn, n onoia oe etijowa faon
Ba ouvtovilel tn "clotaon yua Spdoeig” nov ekbibetal and TG eOvikéG apxég

AVTOYWVLOTIKOTNTAS.

¢ Evioyuon tng edapuoynic tng Sladikaciog HOKPOOIKOVOUIKNAG avicoppomniag. To
SlopBwtiké okérog tng Sradikaociag unepPolikig avigoppomiag evepyonoLleital
povo eav dlarmotwBolv unepPolikég avigopporieg. Edv To kpdtog pédog tng EE

Sev avtanokpiveton of £éva £Bviké rmpdypappo  petappubuicewv  nou



avripeTwnilel  enapkwg Tg  Samiotwbeiceq avicoppories, oL ekOETELS
emBewpnong epappoyic METappUBIIONG yia KPATn pe urepPoAikn avicopportia
Snuootebovrat kat AslToupyolv wg pédo misong. H Siadikasia pakpooikovopikig
avicopponiag Ba npénel va kahOel kahltepa TG avicopporties (e§wtepika
eMeippara) yia oAdkAnpn v eupwlwvn - dxt povo ywa kdbe ywpa, oA ka va
anautosL TNV edappoyr PETappubUiTEwWY 08 XWPES MOU CUCOWPEDOUV HEYAAQ

kat Statnpolpeva mAcovdopata Tou woluylou TpEXOUGWY SuvaAAaywy.

MeyoAUtepn £udacn otnv amacX0Anon Kol T KOWWVIKEG EMSOCEL; OTO
gvpwnaikd eEaunvo. Aev undpyet kavéva npdtuno "eviaiov peyéBoug”, To onoio
onuaivel ot ev ripoPAénetal va Beomotouv evappovigpéva eldika eAdxiota
NPATUNE WG AMAUTACELS CUUHOPPWONG GE AUTOV Tov Topéa. Qotéco, kabwg ol
TPOKARGELG Eivan ouXVd NapOPoLEG € OAa Ta KPATN PEAN, OL ETULOOOELG TOUG KAl N
npoodog otou¢ axetikols Seikteg, Ba pmopoucav va mapakodovBouvial oto
uéAov oto mAaiow tou etoou Eupwnaikol Efaufvou wote: A) Na
npoceAkloouv TEPIOOOTEpOUG avBpwroug OSAwv twv nAwwwv. (B) Na
EMITUYXAVOUV TN CWOTH opportia PETAEy gvéAkTwy Kol aodhadwv cupBacewy
epyaoiac. ) Na anodedyouv 1o ydopa petafl epyalopévwy pe upnAn npootacia
kot unAotc paBolc kan epyoalopévy e meplopiopévn npootacia. (A) Na
npowdficouv TNV HeTatémon Twv ¢épwv and to epyatikéd duvapikd. (E) Na
NapAcYouV UTOGTAPLEN YL TV EavVEVTAEN TwWV AVEPYWY GTNV ayopd pyaciag.
(ZT) Na PeAtwwoouv v eknaidevon ko tn &k Piov pabnon. (Z) Na
efaodahioovv ot kdBe noAitng éxel npooPaon oe enapkn exnaidevon. {H) Na
npowdnoouvy éva AMOTEAECHATIKG CUCTNHA KOWWVIKI G TpoaTaciag kol "eninedo
KOIVWVIKA S TPOCTaciag” yia TNV MPOTasia TwY Mo EVGAWTWY oTNV Kowwvia, (1)
Na epappdoouv onuavtikéG uetappubuicel yua va Saodpahotel ot o
ouvtafloSoTikd cuoThpata Kat Ta cuotipata uyelag Ba umopicouv va
Aettoupyrioouv e KOWWVIKG Sikalo Ttpémo, evw Oa avipeTwricouv T
QUEAVOUEVEG TIETELG TWY OLKOVOLLKWY SQOavVWV TOU amopPEOUV amo TOV TAYEWS
yneéokovta minBuoué otnv Eupwnn - napadeiypartog xapv evBuypappilovrag

v nAkia ouvragloddtnong pe to npocdokiuo Lwng.



*

EVIOYULEVOG GUVTOVIOMOG TWV OIKOVOLIKWY TOAITIKWY OTO TAQIGL0  &vdg
avavewpévou Eupwnaikov E§aurvou: (A) OL e181kég ouoTAaELS yia pia Xwpd, oL
onoieg £éxouv Nén 1eBel e epapuoyn oto MAaiclo Tov gupwnraikol eéaprvou,
MPEMEL VA ETUKEVTpWOOUV NEPLocbTEpo o1 "peTappubuicelg potepadnrag”
Kat va £{vaL TILO GUYKEKPIMEVES Oaov adopd TO avaUEVOUEVO anOoTEAEOUO KOl TO
xpovodidypappa yia tny napddoon tou, napéxovrag tn Suvatdtnra eAlyuwy oTo
KpATOG MEAOS, £LIKA OTOV TPOTO GYESLAGHIOU KAl UAOTOINONG TWY GUYKEKPULEVIOV
pétpwy. (B) Zvotnuatik unofoAn neplodikwv eKOECEWV OXETIKA HE TNV
ebapuoyn twv ebvikwv petappuduicewv. Ou taktikég aflohoynoelg n n
npooéyylon «cupupopdwon  f e€fynone» Do mpéneL va yivovtal o GucTnHATIKY,
WOTE TA KpATn MéAN va eival urevBuva yua Tnv ekMANPWOoN TwV SECLEVCEWY TOU
gbvikol Toug TMpoypappatos petappuBpicewyv. H Eupwopada Ba pmopolos,
enilong, va duadpapaticel cuvtovioTIKO poAo otn Slactavpolpevn eEETaon Twy
enLbOoewyY, PE auénuévn gotiacn otn cuykpltikn agloAdynon Kot Thv embiwén
BEATIOTWV TMPAKTKWY OTO TWAQioWe NG Oadlkaciag ¢ HOKPOOLKOVOUIKAG
avicopponiag. {I) O etiolog KUKAOG TOu cupwnaikoy sfauprfvou mpenel vo
CUMrANpwOel pe o WOXUPOTEPN TOAUETH TROCEYYION CUMGWVA ME TNV

avavewpévn dladwacia ouykAlong.

OlokAfjpwon koL mARpng aflonoinon g Eviaiag Ayopag pe ™ Snuwoupyia
Evwonc Evépyerag kal Wnolakrig Ayopag.

OAokAfpwon TG Tpanefikng évwong. AUTé emTUyXaveTal e T Snpioupyia evog
pHnxavigpou xpnuotodotnong tng védupacg yi to Eviaio Toapeio Efuyiavong
{Single Resolution Fund/SRF). H &nuoupyia emapkwv kedoAaiwv sivar pua
ouveXinG Suadikaoia mou EMTUYXAVETOL MECW OKTAETOUC £TNOLOG CUVELTDHOPAS
TOU XPNUATOTIUOTWTIKOU Topéda. O pnxaviopds xpnupoatodétnong tng yédupag
npofAéneton vo Slatedei wg SCUUTMANPWHATIKO PECO, TPOKELLEVOU VO KATAOTEL
K N GQUeESN XpNUATodoTtnon oo TNV NPWTN NUEPQ Katd Thv onoia Ba tebei oe

Aettoupyia (1n lavouvapiou 2016) npokelpévou va SlefaxBolv dpeoes uetadopéc



0t MEYAAN KAlpaka yu tnv efuyiovon Twy XpnUatonoTwTikwy 16pupdTwy nou
£xouv Kpiowun avaykn. O pnxaviopods Ba undpxel uovo npoowpvd, HéxpLg OTou
ouMAexOel ané 1o Eviaio Tapeio E§uyiavong éva oplopévo 0og keparaiwv.
Jupdwvia ya £va Kowod eupwnaikd cvotnua achdlong Twv Katabécswy
(European Deposit Insurance Scheme/EDIS). Mia véa kown acddiion
kataOéoswv Ba RTav AyOTEPO EUAAWTN Of OXEON HE TH ONMEPVA EOVIKA
cuothipata eyyonong twy katabéocewv. Oa elxe, emiong, pkpotepo kivbuvo va
xpewaotel va SanavnBel mpéobeto dnudco xpnpa ywa tnv g{unrnpétnon ng
nAnpwung gyyunoewv karabécewv o nepimtwon cofapng kpiong, kabwg Ta
kepdhaia touv WSuwtikol topéa Ba aufnbolv ae peydAo Babud. To EDIS Ba
emBupoloe ta eBvikd ouotipota  eyydnong Twv  Katabécswv  va
Xpnuotodotouvral pe WBuwTikd péoa, and £k Twy Npotépwy cuvelodpopés, nou
KataBAAAouv OAEC OL CUMPETEXOUOEG Tpdmeleg kal va oxedudovral katd Tpono
nou va anotpénel tov nBwko kivbuvo. H kabiépwon evog mirpoug EDIS Ba
xpetaotel xpovo. Mia mBavi emdoyr Ba ftav va kataptiotel to suctnua EDIS wg
clotnua avraoddAione ot supwnaikd eninedo ywa ta £bvikd cuothpara
eyyinong twv katabéoswv.

BeAtiwon TG AMOTEAEOMATIKOTHTOS TOU HEGOU dpeong avakepaiaionoinong twy
tpanelwv tou ESM Oa mpémel va enavefetaotei, oe eubeto xpdvo, 1diwg
SeSopévwy TWV MIEPLOPLOTIKWY KpLtnpiwy emAegiudtnTag nov eivan ouvbedepéva
ME QUTO, TNPWVTAG NapdAAnAa Toug oupdwvnpévous Kavoveg Sldcwong pe Gla
péoa. Evog mo  eUKOAQ TPOOPACLUOC HNXAVIOUOSE Yyt TRV Queon
avakedparaonoinon twy tpanelwv Ba alfave v EUNLOTOCUVN TwV KATABETWY,
Siatnpwvrag (ooug 6poug yua Ti§ poPAnpatikéc ywpes otn SwakuBépvnon Twv
panelwv nov £xouv umootel avabiapBpwon kal Ba SwappAyvue tn oxéon

kpdrouc-tpanelwy og eOviko eninebo.

H 8popoAdynon ¢ Evwong twv Kedpaawayopwv (Capital Markets Union/CMU).
H Evpwnaikn Emttpon dnpooicuoe pua Npaotvn BifAo mou nepypdder tov tpémo
He tov omnoio oxedlalel va Snuovpynosl pia véa Evwon Kedadatayopwv twv
kpatwv peAwv . Ewdwkotepa, péow tng CMU voapévovrau: A} Bedtiwon tng

npéofaong ot xpnuatoddtnon yw OAeg T emiyEpioel oe oAGKAnpn v



Eupwimtn kat Twv enevdutikwy oxediwv, 18{we Twy veoidpudpevwy emixelpioewy,
Twv MME kat Twv pakponpddeouwv oxediwv. (B) Aénon kau Sadoponoinon twv
nNyov xpnpatodotnong and enevdutég atnv EE kau og 6Ao Tov KOGHO, WOTE oL
emuxelprioelc (oupnepiappavopéviv twv MME), ektdg and tig ndn Sabéoiueg
TpanelIkEC TUOTWOELS, VA MMOPOLV va aflomoljoouy TI KEPOAALOYOpEG HECW
evoAAakTikwy mnywv xpnuatodotnong, mou toug tapidlel kahvtepa. (M) Na
KOTAOTACOUV aMOTEAEOUATIKOTEPES TIC kedalaiayopég, ouvbéoviag Toug
eMEVOUTEG Kot EKEIVOUG TIOV XPELATOVTOL MO AMOTEAESHOTIKY Xpnpatoddtnon,
1000 EVTOC TWV KpOTwv MeAwv, 000 kat ot Swaocuvoplakd eninedo. (A) Na
KotaoTHoeL TIC Kepahaayopég REpLocdTeEPO AvOEKTIKEG OE HLOTAPUYESG HEGW TNG
eMPAEBuUVONG TNG EVOTIOINONS TWV ayopWY OUOAGYWY Kal PETOXWY, Kadwg Kal TNV
koAUTepn mpootacia Toug ard tov Kivduvo custnukwy Kpioewv otov Bvikd
xpnpatonotwtikd topéa. H ovotacn tng CMU mpoPAéneton tautdypova va
anoatoet tnv evioyuon twv SwaBéoiuwy epyadeiwv yia T Suaxeipion twv
OUOTNUIKWY  KWwSUVWY Twv  Xpnuatoruotwukwv ¢opéwv pe  olveon
(nakponpohnmuiky Séaun epyadeiwv) kaw Ty gvioxuon Tou emonTikol mMAawciov
YLOL TOUC XPNUATOMLOTWTIKOUE PopEeis. Eva evappovicpévo dopoloyikd kaBeotwg
yia tc Spastnpotnte kedbalawayopds Oa pnopoloe, eniong, va Siadpapoatioet
onuavtikd poko déoov adopd TRV mapoxn oudérepng peTO)EipIONG v
Siadopetikéc odd ouykpiowes Spactnplotnieg Kot enevbUOEL; 08 OAEG TIG
Swkawodooiec. Mia yvioww CMU npoPAénetal, emiong va analtiocet
enkaponoinan ™¢ Evwolakrig vopoBealag otoug akolouBoug TEaoepLs TOpEiS:
A) AAOUGTEUG! TWV AIAUTHOEWY TOU evNUEpWTLKOL deAtiou. (B) AvaBiwon g
ayopdc tithonoinong vnAng nowdtntag otny EE. 1) Meyahutepn evapuovion twv
AOYLOTIKWV KAl EAEYKTIKWV TPOKTIKWY. (A) AVILHETWNION TWV GNHAVIKOTEPWY
onueiwv ovpdpdpnong nou gpnobdilouv TNV evonoinon Twv KeGaAALOYOpWY O
Topeic onw¢ n vouoBecia nepl adepeyyvotnrag, to etapikd Sikawo, To
Swanwpara loktnotag kat n vopukr Suvatdtnta edappoynis Twy SLacuVopLAKGY
AMAULTOEWV.

Evioxuon tou Evpwnaikol ZupBouiiou Zuotnuikov Kivblvou, wote va Kataotel

Suvatd va eviomaTouy KivBuvoL yLa TO XpNHaTOTILOTWTLKO Topéa oTo GUVOAS Tou.



Eva véo suppouleutikd Eupwnaikd Anpooiovoukeo Zuppolio. To Zupfolio Ba
nipoBaivel o Snuéora kar avefaptntn aflodoynon, oe eupwnaikd eninedo, Tou
Tpérou pe TOv OMoio oL mpolUmoAoylopol — kat n ektéAecn TtOug —
OVTATNOKPIVOVTAL OTOUG OLKOVOMIKOUG OTOXOUG KAl Ti§ CUQGTACEL, TOoU
neptAappdvovtat oto dnuoolovopkd niaicio tng EE. OL cuotaoelg tou Ba npeneL
va tpododotouv TIg anoddoelg mou Aapfavel n Emtpony oto mAaiclo tou

Eupwnaikot EEapnvou.

Avavéwon tov Eupwnaikod Efaurivou. Avadlopydvwon tou Efaurvou oe Suo
Slaboxikd otddia, omou 1o 1o otddio (mou exteivetal ard to NOEpBPLO €wg To
MeBpoudpio) Ba adopd ™ Jwvn Tou EUpw, wE olvolo, npv sulntnBouv eldikd

avd xwpa INTrpata Katd 1o 20 otaduo.

Evioxuon tou kowoPouleutikol eAéyxou wg pépoug Tou Eupwnaikod E§aprvou.
Evioxuon tou kowopouleuTikou eAéyxou oto mAaiclo Tou Eupwnaikol Efaunvou.
AuTé erutuyxavetou pe: (A) Zuliitnon oty oAopéAsird tou EK GYETIKA e TNV ETHOL
gMIOKOTNON TG avdrttuéng tooo npwv 060 Kol petd Tnv £€kdoon g amod v
Erutporu}, tnv onoia Ba akoAouBei cultnon otnv oAouéAsla OXETIKA HE TIG
£181kéC avd xwpa ouoTACELS. {B) ZuoTh LATKOTEPN CUVEpYacia peTay Emutponwy
KoL £OVIKWY KowvoBouliwv TOG0 yLa TIg ELBIKEG avA XWwpa CUOTACELS 000 KAl yia
toug €BvikoUg mnpolnoloylopovs () Zvotnpatkétepn SwafolAeuvon ko
CUMMETOXH TWV KUBEPVAGEWY, TWV EBVIKWY KOWOBOUALWY KAl TWV KOWWVLKWY
gtalpwv nmpww and myv etjowa umoPodr Twv gBvikwv mpoypappdtwy
petappubpioswy kot otadepdtnrag.

Evorowinuévn efwrepwkry eknpoownnon tng gupwiwvng. H EE kau n gupwiwvn
gfakohouBolv va pnv  exmpoowriovvtal  pE  pia  puwvh ota  Sebvi
XpPNuatoroTwtk® ¢opa Kal opyaviopous (dnwg oto ANT), pe cuvénewa ol
Euvpwnalol va opAOUV PE KATOKEPUATIOHEVN dwvn, HE anotéAeoua n EE va punv
afloToLEl TO TMPAYMATIKG TOAITIKO KoL OLKOVOMIKO NG PBapog. Mapdio mou n
Snuoupyla  evomownpévng eSWTEPIKAG  EKMPOCWRNONG Elval  emBupnty,
npofAéneton va eival pia otadlakr Swadikacia, pe Ta npwta Pripara va yivouv

oto otddio 1.



¢ Evowpdtwon twv SokuPepvnTikwv cupdwviwy oto MAaico Tou Evwalakou
Sikaiou. Autd mephapBavel tn ZuvBrkn yua tn ZTabepdtnTa, 1O ZUVTOVIGHO Kol
™ AwakuBépvnon, Ta oxeTikd upépn tou Iupudwvou ylwx To Eupw+ Kol Tn

AwakuBepvnuikn Zupdwvia yia 1o Eviaio Tapeio E§uylavang.

Itabo 2: Ta emtevypoara tou mpwtou otadiou Ba &dpawbouv. Bdaoel ng
Swafovdeuong pe ua opdda eumspoyvwpovwy, n Eupwnaiky Ermurponr Oa
Snpootetost pa Acukr Bifdo tnv avoln tou 2017, n onoia Ba afloloyrioel v
npoodo mou onpewwdnke oto Itado 1 kaw Oa nepwypadel Aemropcpéotepa T
enopeva Priparta kat Ta pétpa nou anatrovvral ya v odokAnpwon tng ONE oto

Itado 2. Auth n Seltepn ddon npoPAénetat va nepappavel:

¢ O SwakuPepvntikde supwnaikdg unxaviopds otadepéintac Ba npénel va
HeTatpamnel oe pHEPOC TNS Zuvlrikng tne EE, mou Ba epapudletal avtdpata os dAa
T KpATN MEAN TG evpwlwvng (KATL moU UIOPEL va yivel HECT OTIE UTLAPYOUCEC
napaypadoug ¢ wyvouoag cuvinikng tng EE), npokewpévou va arionoinBel kan
va BgoponownBei n dSuakuBepvnon tov.

¢ Apopdwaon tng Swadikaoiag cUykAlong n onoic npénel emiang va Kataotei

NEPLOCOTEPO SECUEVUTIKA.

Oa pnopoloav eniong va cuudwvnBolv extevéatepa pétpa, SnA. kowd npodtuna
oUYKALONG, LE TO SECLEUTIKO VOUIKO XapakTipa kal éva Tapeio ya Ty gupwiwvn,
yia TV OAOKARPWON NG OWKOVOUWKAG Kal Oeopukis apxitektovikig tg ONE.
Inpuavtkl mPoodog mMpo¢ autd Ta véa Kowd mpotunma  ouykAwong (mou
ETUKEVIPWYOVTAL TPWTIOTWE OTIC QYOPEC EPYaciag, TNV aviaywviotikdtnta, 1o
sXEPNUaTKG TiepPariov, TS Snudoleg SLOIKAOELS Kol OPLOMEVES TTTUXES NG
dopoloyikric MOATIKAG, Onwe eival n dopoloyikn Bdon ywa g etapeisg) kal ™
cuvéxon e tipnong toug POAL erutsuxBolv - Oa npénel va enaAnBsvetal pe
TAKTIKA mapakoAouBnon kot Ba eivat petadl twv npolinodéogewy nMou NPENEL va
MANPOLY Ta KPATn pEAN TS EVpwlwvng MPOKELWEVOU VA KATAOTOUV eMAEELLA yIa
CUMMETOXN OF Ja vEa dnpoclovopikl kavotnTa nmou avadEpetal we "HNXAvIopog

aroppddnons owovouwkwy cok", o onciog Ba Oeomotel ya v supwiwvn we



tehevtaio otoweio autov Tou Seitepou otadiou. H Bepshiwdng oéa nilow and tov
HAXAVIOUO Ao ppOdnonG TWVY OKOVOULKWY KpaSaopuwy eival otL ot petapifaosig und
dpoug, nou anoppodouv Toug kpadaopols, Ba evepyonownBouv noAld npwv umdpéel
avaykn yw 1o ESM va npoodépel otn xwpa éva und dpoug npdypappa atiping yia
TN HAKPOOWKOVORKE Kkpion. Eva mpwto Sopkd orolyeio autol Tou "HNXaVICHOU
ancppddnone Twv olkovoulkwy gok" Ba unopoloe evdexopévwe va eivat n
kabiEpwon poviung ékdoong tou Eupwnaikol Tapeiou Itpatnyikwv Enevbioewv.
Muwa GAAn onpavikh npolindBeon ywa v évapén tou «unxaviopou anoppéenong
TWV OKOVOULIKWY 00K» avapéveral va eivat n kabiépwon «kowrig Anyng anopdoswv
ylot TouG €0VikoUG MPOUTOAOYIOHOUGH KAl EVOC KEVIOXUUEVOU GUVTOVIOHOU TWwv
oikovopkwy  ToAttkwv»  (nAadl twv  eldkkwv mohmkwv  dopoloyiag kot
anaoxoAnong nou epapudlel 1o eBvikd oxéSlo anacyséAnong kdBe kpdtoug pédoug -
10 onoio Onuooievetal oto MAAiCO Tou E£TAGOU  EBVIKOU TPOYPAPMUOTOG

HETappUBicEWY).

Zradio 3 (éwc to 2025): Eniteugn tou teAdwkou otadiov tng "fabuag kaw yvriciag ONE",

e€etalovrag eniong TI§ npoontikég mBavwy arAaywv g ouvOnkng EE.

OAa o nopandvw tpia otddia npoPAénetal va emidpépouv nepaTépw RPO0So Kan

oG TECOEPLS SLaoTdoeig tng ONE:

o  OKOVOMIKN EVion: ETIKEVTPWHEVN OTN CUYKALON, TNV EUNUEPLA KOL TNV KOWWVIKA
ouvoxn.

o Xpnportorotwtkh évwan: oAoKARpwan tTh TPanellknig Evwaong Kal olkodounon
pLag évwaonc kedaiatoyopwv.

o Anpoociovoulki évwen: e§aoddiion opBwv kot OAOKANPWHEVWY ENUOCLOVOULIKWY
TOALTIKWV.

o MoAutkr) Evwon: Evioxvon tng Snpokpatikiic Aoyodooiag, TG VOULPOTATAS KAL TNG
Beopwng evioxvong tng ONE.



Itov napokdtw Mivake suvoilovial ta Bacikd onpeia Twy npotdoewv tng ExBeang
twv Névie Npoédpwv yia tnv oAokAdpwon tng Owovopkig kot Nopopatkig

‘Evwong,.

MNAKAZ: Xdptne mopeiag npo¢ pia ARpn Owovopkn xat Nopwopatkn Evwon

EITAAIO 1: 1n ICYAIOY 2015 - 30n IOYNIOY 2017

Owovopukny Evwan

»  Mua véa wBnon otn obykAon, TV anacxoAnon KaL tnv avantuén:

¢ Anpoupyia vog CUCTHUATOC APXWV AVTAYWVLOTIKGTNTAS TNG {WVNg Tou EVpW.

e Auotnpotepn ebappoyr TNG Stadikaoiag HAKPOOLIKOVOUKWY aVIGOPPOTILWV.

e Meyahitepn éudacn otnv anacX0Anon KaL TIG KOWWVIKEG ETUOOTEL,.

e Evioxuon Tou GUVTOVIGHOU TWY OLKOVOULKWY TOALTIKWY OTO TIAQICLO EVOS AVOVEWUEVOU

Eupwnaikov Efaurivou.

Xpnpatoowovopukn Evwon

» OlokAdpwon tng Tpanelikig Evwang:

e Oéomion evdg pnxaviopol evliapeong xpnuatodotnong yua 1o Eviaio Tapeio
E€uyiavonc (SRF).

o Evioxupévn epappoyn tng S1adikaoiag HoKPOOKOVOUIKWY QVIGOPPOTILWV.

o Tupdwvio oxeTIKA PE Eva kOO GUOTNUA EYyUNONG TwY KataBéoewy.

e BeAtiwon NG QMOTEAEOMATIKOTNTOG TOU MECOU vy TV dpeon
avakedadalonoinon twv tpanelwy otov EMZ.

» Apopododynon tng Evwong Kebakatayopwv

» o Evioxuon tou Evpwraiko0 Zuppouviiov Zuotnpkot Kivduvou

Anpocwovopikn Evwon

» 'Eva véo cupPouleutikd Evpwnaikd Anpociovopws ZuuBouilo

e To ocupPolAo Ba mpoPaiver oe Snudota kat avefdptntn afoddynon, ot
cUpwWNaikd eninedo, TOU TPOMOU LE TOV OMOIO OL MPOUNOAOYLOHOL — KaL N
EKTEAEOH TOUC — OVTOUMOKPIVOVIOL OTOUG OLKOVOMULKOUS OTOXOUS KoL TLG

ouotaoelg nou mepllapPdvovial oto dnpoolovopikd mAaioo tng EE. Ou




ouoTacelg Tou Ba mpénel va tpododotouv Tig anoddoelg rouv Aaufavel n

Enwtpony) oto rAaiolo Tou Eupwnaikol E§aprivou

Anpokpartikiy Aoyodooia, voponoilnon kot evioyuon twv Becpwv

» Avavéwon tou Evpwnaikol E§apivou

¢ Avadiopydavwan tou EEaprvou og 8uo dadoxka otadia, érou to 1o atddio Ba

adopd T {wvn Tou EUPW, WG CUVOAD, TPV

oulntnBouv e18ikd ava xwpa InTRHaTe Katd 10 20 atadio.

» Evioyuon 1ou KowoPBouAeuTIKOU EAEYXOU WG HEPOUE Tou Evpwnaikov EEaprivou

o Ivlion otnv olopéAela Tou EK OXETIKA ME TNV ETACLO EMOKOMNON TNG

avartuéng, T600 pv 600 Kat META TNV £KSOCH TNE

ano v Erutponty, tnv onota 8o akoAouBel oulAtnon oTnNV OACLEAELR OXETIKA pE

TS EW8IKES avd Xwpa GUSTACEL.

* ZUCTNUATIKOTEPN ouvepyacia petady Emrponwy Kat eBvikwv kowopouliwv T0co

VL TLG ELOIKEG OVE XWPA TUCTACELG 600 Kol

ylo Tou¢ £0VIKOU G TPOUTIOAOYLOHOUS,

¢ JuotnuoatikdTepn SlaBovAsuon Kai CURUETOXN Twv KUBEPVACEWY, TWV EBVIKWY

KOWOBOUALWY KL TWV KOWWVIKWY ETaipwy TPV and tnv etica urofoln twy

eBvikwv ipoypappdTwy petappubuioswy kal otabepotntag.

» Evioyuon tng ouvepyaciag petafyu tou Eupwnaikou Kowofoudiou kat twv
gOvikwv kowoPBouliwv.

» Evioyuon ¢ kaBobhiynong and tnv Evpwopdda.

»  AjPn pétpuv ya evortoun pévn e§WTepiKr eKnpoownnan tg {wvng Tou EVpW.

» o Evowpdtwon oto vouiko miaiowo ¢ EE ¢ ZuvOnkng yla tn ctabepotnta,
TOV GUVTOVIOUO Kal TN SLakuBEpvnon Twv OXETIKWY TUNUATWY Tou Zupduwvou
yla To gupw + Kot tng SiakuBepvntikng ocvpdwviag yia 1o eviaio Tapeio

g§uylavong

ITAAIO 2 OANOKAHPQZIH TOY OIKOAOMHMATOZ THZ ONE

Owovopukn Evwon
» o Awapdpdwon tng Sladaociag oclykAlong n onmoia pEmneL eniong va KataoTel

NEPLOCOTEPO HECUEVTIKA

Anpoolovopikn Evwon




»  Anpuoupyia EVOG LNXAVIOHOU HaKPOOLKOVOULKIG otaBeponoinong ywa tn {wvn

TOU EUPW:

o H aUykAion mpo¢ eBvikéq olkovopikég Sopég oL omolec Oa eivan e€icou

avBeKTIKEC Oa MPEMEL va atoTeAEL npolndBean yla thv npdafaacn og auToV TOV

HNXAVIOHOG.

Anpokpartiki) AoyoSosia, vopuonoinon kat evieyvon twv Becpav

» Evowpdtwon touv Eupwnaikod Mnyxaviopol ItaBepotntag (EME) oto vopko

mAaiowo tng EE.
» o Anuovpyia tapelov tng lwvng Tov supw Ue Aoyobdooia ot supwnaikd

eninedo.

TPITO KAI TEAIKO ZTAAIO: TO APTOTEPO EQZ TO 2025

7. Iuvunepdopara

Ané Tnv mapandvw avdAuon mpokumtouv, Metafld dAAwv, ot efhic Paocikég

CUMNEPAOHATIKES SLUTLOTWOELS:

H ONE, w¢g ovotnpa, €€ apyng epnepleixe evboyeviy Sopika orolyeia kava va
npokaAégouv Slatapaxés i akdun Kal Kpioelg aviaywwvioTikétntag, woluyiou
TANPWHWY, XPHHATOMIOTWTIKWY ayopwv Kot 6npooiou xpéouc.

H vopuopatiki Evwaon npowbnonke ywpic va cupBel 1o i610 HE TNV OLKOVOULKA
évwon (Delors, 2011), 8nAadn Vv KOWOTIKOMOINON OAAWY OIKOVOMLKWY
MOMTIKWY, OTWE TNG SNUOGLOVOULKAG, TNG ELGOSNUATIKAC, TG KOWWVLKAG KL TNC
avantuélaknig. NpowdnBnke o eAeVBePOG AVTAYWVIOUOG TWV EMXEPHOEWY, QARG
KO TWV EOVIKWY UTIO-0UCTNHATWY, HETAED AVIoO QVETTTUYHEVIWY XWPWV.
Nap' oAa autd, oto Euvpwouotnua dev eVOWMATWONKE EVOC MNXAVIGMOG
aAANAEYYUNG, oUTE £ykaupng MPOAnYnG Kot QMOTEAECUOTIKAG OVTIUETWITLONG
Suatapaywv f kpisewv. OL apyITEKTOVES Tou cuoTipatog tng ONE Bswpnoav, gite
otL n gudavion xpicewv eivar adlvartn, ite OTL oL KAVOVES SNHOCLOVOMKAC
nefapyiag kal xaAapol CUVIOVIGUOU TWV OLKOVOLIKWY MIOALTIKWY TWV KPOTWV

peAwv tng ONE Ba emapkoucay yia ™ otabeponoinon Tou GUOTHUATOC.




Ou e€ehifer Twv tedeutaiwy etwy £deiav ot ad' evog, to ovotnpa ¢ ONE
pnopei va Buboel 6dodpég Suatapayéc, ad' etépou o Sev HiEBete and v apxn
ToU¢ KatdAAnlouc unxaviopouc Swaxeipiong kpicewv. H owovouikn kplon
avéSeife kau to Sopikd eMeippara Tng iSlag TNG Kowr§ EUPWRAIKAG KATAGKEUAG.
H épeuva yOpw amod TI§ EMUTIWOELS TNG OUMNETOXAS otnv ONE eni Twv kpatwv
HEAWV Telvel e’ eoydtwv va SiekSikel xwpo. AvIOETWG, HEYRAUTEPO XWwPO
kotadapPdver n  épsuva WG TPOG TNV £MSpaon  ECWTIEPKWV
guvBnkwv/katactdoswy eni ¢ exPdoswe twv umepeBvikwy (eupwnaikwy)
OeopikV OUOXETIONWY Suvapewv Kt Sapuopdwong MoATikig. To KEVIPIKO
epwtnua otpédetal yopw and mv npodavh i urodnioldpevn SudBpavan twv
eBvikiv Beopikwv, Slapbpwtikwv Kol opyavwTikwv SucAertoupylwy i TNV
eMISpaon TOU EUPWNAIKOU KEKTNUEVOU €T QUTWVY, EVVOOUHEVWV OXL WG
UMOKELMEVWV EVOTATWY, GAAA WG CUAELTOUPYOUGWV EVOTATWV EVIOE NG
supwnaiknig cuvBetkng Sadikaciag.

O XWpeS NS nepLpéperag, oL onoieg PpéBnkav otn bivn Tng kpiong, ayvoncav
Toug 6poug mayvidiou tng ONE kal Sev aflonoinoav ta Suvntikd mAsovekTpata
NC. AvTIBETWG, EMETEVAY TA AVTAYWVLOTIKA PELOVEKTAUATA TOUG. ALONLOTWVETAL,
dpwe, OTL Ko To ovoTnpa ™G ONE, pn Suvapevo va avIlUETWIIGEL QCUUUETPES
Slatapayéq Kal, €K TWV NMPOYHATWY, ACKWVTAG MLO T(POKUKALKN VORLOMATIKA
TOATIKI, SUVEROAE, av ko of Wikpdtepo Babud, otnv kpion.

O vedtepeg npoondBeiec v Pedtiwon Tou cuotripartog Kat e StakuBépvnong
g Eupwlwvng Sev daivetal va ivan o Béon va cAokAnpwoouv 1o otkodopnua
¢ ONE kat va Staodorioouy tn pakpoxpdvia BLwooTNTA TOU EYXELDRLATOG TG
evomoinong, Xwpi¢ owovopk kat moAwiky £vwon. Ewbwkédtepa, n eyydnon
kataBéocwv Sev eival afldmoTn, TN oA MOU apkeTd kpdtn Sev eivan oe Beon

va tn Staodarioouv.

210 onueio auto Tibetal to epwtnua g peAdoveikng nopeiag g ONE (Dietrich et al,

2010, EEAG, 2011b, Gianviti et al, 2010, Kirkegaard, 2010, Klodt, 2011, Mateus, 2010).

Napd TG péxpL Twpa npoontddeieg kaw napepfaoetg, n actdbela kot afefadtnta

gfakodovBolv va udictavtal. H anoteAecpoatikotnta twv Sapopdbwdévtwy

unxaviopwy apdropnteital and noAkég nAsupés (Boysen-Hogrefe, 2011).



Zuvenwe, 10 MEAAov g evpwlwvne Ba efaptnBel kuplwg amd Tig kaATwbL

napapéTpoug:

Npwtov, ano tn SnUOGLOVOUIKN TPOCAPHOYH TwV Xwpwv TnNG ONE kal 1diwg autwv pEe
vPnAd nocootd npoaciou XpEOUG, ARG TN CUMNEPLPOPA TWV OYOPWV KOL EV YEVEL OO
I Bwondtnta tov xpéouc. Oa mpénmel va unapfel pla opwotikg Avon, uéow
avadidapBpwong, oto unepPoAikd XpEOG MOAAWY XWPWVY Kal, EV CUVEXELD, HECW MLOC
auatnpi¢ emornteiag tng SnUOCLOVOMIKAG TOATKAG. M  moAttukg /Kol
dnuoatlovopkr éviwon, GaiveTat va amoTeAOUV EUKTALES, RANY OHWCE N PECALCTIKEG
Migewg. Ie kaBe nepimtwon, xwplc mv owmpgn g upeyéBuvong Kot NG
AVTOYWVIOTIKOTNTAC TNS RPAYHATIKA G oovopiag, elval apdifoAn n pakponpodBeoun

Buwowdtnta Tou Xp£ous Twy Xwpwy ™ nepidépelag (Marzinotto, 2011).

Agvtepov, and tnv nepattépw Peltiwon twv Sopwv kat tng SiakuPépvnong g
Eupwiwvng (Trichet, 2011). A.x. Ba npénel va cuveXioBouv oL NpoonddsLeg v thv
EMOTMTEIQ TWV XPNHATOTUOTWTLKWY Oyopuwv, ya T PBeAtiwon Twv pnxaviopwv
npoAndng ko éykoupng  mpoewdomnoinong  twv  kploswv, va  umapéeL
AMOTEAEOHATIKOTEPN evapudvion Bacikwy €OviKwY TOALTIKGY, VO PETOTPANEl ©
HOVIHOG punxaviopos otabepdtntag o€ éva Eupwnaikd Nopwopatikd Tapeio (Belke
2010, Nanaoctdukog, 2010), To onoio Oa StaBétel enapkn kKedadaia KoL va IOKTHOEL
n EKT neplocoteped apuodlotnteg yia ovolaotiki napépfaon oe neplodouc peyaiwv
kpiogwv. MNapaAAfAwg yia TNV £vioxuon TwV XWPWV HE CUYKPLTIKWG XOUNAn
AVTAYWVIOTIKOTOTO OdeeL v OeapoBeTnBel Evag UnXavIopog peTtadopd nopwy yia
enevBUOELS Kal BeATiwon TN AVTAywWVIOTIKOTHTAS TWY ASUVATWY OLKOVOULWY OO TIG
XWPEC Tov anokopilouv peydda odéAn and tn Aswtoupyia tng ONE. H ONE
Astovpynoe pe oxetkl ermuruxla enl 6éka €t xwpls tnv Unapén noAwukdg £vwong,
oA\G kot xwpic Ostk cupuPoAn otnv nopeia ¢ EE mpog tpv moAtky Evwan.
Tuvenwe, anédelfe nwe unopel va umdpiel vopopatikr évwon, Xwpic Tautoypovn
rmoAltikn évwaon. Opwe, n npdéadatn kpion katédelge otL n noAk ouvepyastia kat n
owovopiKi StakuBépvnon oto mAaicto tng ONE odeiAel va evioxuBei kan va undpéouv
QUTOMOTEC MUPEUPAOELS yiat TNV QVILUETWIION Satapaywv kat Oxt AUOEIC Katd
nepintwon, xypovoPopeg dladikaoies kat moAtikéc TpLpé¢ kaw avtutapaBéosic. H dpon

TOU KOTOKEPHATIGHOU KoL TOU TOAUKEVIPLOMOU, KaBW¢ kot n kdAuvyn tou



Snuokpatikoy eAAsippatog katd w Afdin arnoddoswv pe tn dnuoupyia evog
guvTovioTikoU opydvou Swaxeiplong kpioewv, to omnoio Oa aokel MPOOEKTIKA
OWKOVOUIKY SimAwpartia, amoteAei 1o peydro {ntolpevo. Oa mpénel va apbet o
MOAUKEVTIPLKO olotnua ARYnG anoddoewv, va umdpfel cofapr OWOVOULIKA
Sumwpatio ko NEPLOCOTEPEC amoddoelg avti SnAwoewv. H Eupwlwvn Ba rpénel va
opel pe pia pwvr kaw va Sivel oploTikég Auaelg, avti Tng npocéyywong “trial and
error", H Sexdypovn EUREPLO TN VOULOHATIKAG EVWONG CUVNYOPEL UNEP TNG avaykng
HeEYAAUTEPOU PUBMOTIKOU £EEUPWTAICHOU NG OWKOVOMIKIG TOATIKAG. QoauTw,

UTLER TNG aVAYKNG £5EUPWITAICHOU TOU OLKOVOHLKOU KivSUvou.
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