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TO f.IKAIO THE HYrlANEHE KAI ANAf.IOprANOEHE TON TPAnEZON

To 011<010 me E~UYIOVon<; 1<01 nvnciopvdveoonc
IWV IponE~WV uno IO npiopu IWV VEOltpWV

E~E1i~EWV OIO EVWOI0l<O 011<010*

A. Ratio KOI
xnpuxtnpuc reov

l)Ioui~EWVIIEpi perpeov
E~uyiovon<;KOI EI61KI1<;
EKK08apl0n<; IpOIIE~WV

L1npnIpnc; r. Touutavoosnc
f..N., t.1Klly6po<;

O£1~EOU Ocopol aruAO~OTEC;vio mv
epmotoouvn TuN KaTQ8awv beouv
nepiopiopevn a~ia.

1. Anoxasuqm 8WllIK<:DVK£VWVOTOruPWIIOl1<O
Oi1<010 OVOOElX8EVIWV£K me; 01£8voue;
XpnllOTOIIlOTWTlKne; xpionc K01 me; xpionc
XpEOUe;me; Eupw~wvne;

H 01E8m~ xpnpotomoremxn xpion rrou ~£OTlaoE TO
2008 KQl, EV ouvexeic, n xpion xpeouc KPGTWVPEAWV
me Eupw~wvn~ arrOKGAU1lTEKQlouvepcooc OTlpaVTIKoKEVO
TOU8WPIKOU nsoioiou me EupcorroixncEvcoonc, to orroia
nrov OEAav80vouoa KGTOOmOnmv erroxn me oixovojn
KfI~ EUcpopia~.EI011<W~W~ rrpo~ m mOlwuKo 10pupam, IO
rrapoywyo EVwO!aKo OiKGlOEixE pEplpmoEI ylQ KavovE~
rrpoAnrruKfI~ EIlomEia~, OlEpouVTav,opw~ pap 1m~ EK06-
OEW~m~ Oonyia~ 2014/59 IOUEupwrralKou KOlvO~ouAiou
KGl IOULUP~OUAioum~ 15n,Maiou 2014 - rrAnVPEPIKWV
E~GlP£OEWVrrou acpopouv mv aVTlpawman TWVrrapEVEp
Y£1WV-, Kavovwv aVTlpawmon~ m~ rra80Aoyia~ W~ rrpo~
m AEHoupyia TWVmOlwuKwv 10PUPOTWV,orav aUTOOlE
POUVTGlpEUOlomTO~iI, aKopn rrEplOooTEPO,rrEpmimouv
OEKaroOlaan acpEPEYYUOmIO~.Mv Urri:tPXE,on1aon, £101KO
OiKGlOylQ mv avaolOpyovwan/E~uyiavon, KQ8w~ KGl m
AUOTlKQJauvaaypEvn EKKa80pIOTlTWVmOlwTlKwv 10pU
pOTWV.H OlEVri OlQaUvOEOTlTWVmOlwuKwv 10PUPOTWV
paa~u TOU~KG! pE IOU~KmaS£TE~m KaS1OlO10IGlT£PW~
EUGAWmOErrEpl000U~ KpioEWV. Yrro rrEpIOlOOEl~,TOrrpo
~Anpa plQ~TpOrrE~a~prropEi va rrpooM~El YEVlKOTEPE~OIQ
OTOOEl~KGlva rrpOKUll'0uv oo~apoi KAUOWVlOpoiamy OAn
OIKOVOP1KfIKGlKOIVWVIKn~wn pla~ xwpa~, pE arrpo~AEmE~
auv£rrEIE~. To IIpO~Anpa aUTOOlOYKWSllKEarrElAnUKOOE
oplOpEva Kpom-p£1n, omv ~£orraoE n 0IESvi:t~ xpnpGTo
OlKOVOPIKfIKpiOTl, KGl CPOVllKEamy rrpo~n rrooo EUGAWIO
EivQl TOTparrE()KOaUampa OErrEpin:i:wOTlauvaKoAouSn~
auampIKfI~ KpiOTl~. To rrapooElypa m~ IOAavoia~1 KGT£-

* To np<ino PEPO~m<; nopouoo<; onpooiruon<; nOpOUOlo.OHIKEono. IOV
OUYYPO<j>EOoro 230 IIovillilV1o LUVEOplOEprrOPIKOUillKOiou ornv
AAE~ovOpounoJ.rr (1-3 NOEpPpiou 2013). H nopouoo onpooiruon
qrnAOurim:nKE pE IO OEUlEPOPEpO<;,nou ExEIW<;OV1IKEipEVOBEpom
UVOKE<j>aAOIOnoinon<;lWV rpunE~wvKOIrupwnuii<iI~ rpunE<)KiJ<;EVWon~.

www.nboniine.gr

Ta 8WPIKO KEVOKGT£amOaV oxopn
cpqxrveorepo, KG!pciAJOTaOEEUpUTEpa

vvtoonxdrrEoia, omv IO 2010 ~£arraoEn xpion xpeouc amy
Eupw~wvn. LUYKEKplpEva, n orcvn OlQoUVOEanme xpi-
0Tl~TWVIparrE~wv pE mv xpion xpeouc xpnrcov PEAWVme
Eupw~wvn~, aV£OEl~E,KGTOnpcorov, TOVcpauAol<UKAOrrou
Snjnoupvet n p£Sooo~ Suiooxmc TWVIparrE~wv pE Suva
opo lWV KPGTWVPEAWVme Eupw~wvn~, ovn TWVdpeocov
EIlEVOUOEWV,yEyOVO~rrou OlOYKWVElIO Snpooio xpeoc KQl
ernteivn mv uoeon, pE unorascopc va nsnrreroi n rrpay
ponxn oncovopic, va pElwvaGl n cncoxosnon KGl, KaT'
enexmon, va cvorpocodorefroi n TparrE~IKfIxpion. AV£OEl~E
xcm OEUTEPOVtic onpcvnxec illEill'El~ OTOOeopixo nscioro
me Eupcmuixnc 'EVWOTl~ylQ plQ £YKG!pnKQl aII01EAwpa
nKfI aVTlpaWIllOTl TWVaAAnAEmOpOOEWVTWVrraSOAOYl
KWVCPGlVOPEvWV,£TO!WOTEva avaKorrouv 01 aAuo!OWT£~
EmmWOEl~ TWVarrOTEAEapOTWVm~ Kpion~, KaSw~ KQl n
pOAuapauKfI IOU~EIl£K1aon KQl 010000n amy OlKovopia,
aAM KQl amy KOlvwvia TWVKpmwv PEAWV,pE OYVWOlE~
KQl aVE~£AEYKTE~OlQOlOOEl~.KGl rrp£rrEI va IOvlOSEi on
n 0100WOTlTWVTparrE~WVOEVEylVEXOPIVTWVTparrE~Wv
aUTwv KaS' EQUT£~KQJ,~E~aiw~, IIOAUlIyOTEPOXOPIVTWV
paoxwv IOU~,aAM XOPIVTWVESVlKWVOlKOVOPIWVKQlm~
EUpwIIalKn~ OlKovopia~, KaSw~ KQl ylQ m OlQliIpnOTl m~
xpnpaTomOTwnKfI~ Ola8Epomm~ amy Eupwrrn.

2. E101Kn £KKo8op1on vs mwxruon
rwv IIlOTWTlKWV10pullorwv

01 TporrE~E~rrapbeouv urrnpwiE~ ~wnKfI~ OTlpaoia~ OlOU~
rroAiTE~,OTI~EIlIXElpnOEl~ KQJOlnv EUpUTEpnOIKovopia,
orrw~ n OUYK£VTPWOTlKQm8£OEWv, 0 oavElapo~ KGl n
AEHoupyia TWVauampoTwv rrAnPWpwv2. AEHoupyouv OE
PEyGAO~aSpo pE ~OOTlmv EpmOloaUvn KQl rroAUypnyopa
prrOPEl va KamOTouv pn ~IWo!PE~, EOVOJ rrEAOrE~n KGl 01

'EYIVUVrnion<; npoouppOYE<;orl~ UVU<j>OPE~ornv rpunE<)KiJvopoBwiu,
pao. mv aooon IOUvEou rparrEQ.Kouvo.pou 4261/2014.

1. B1. KUTwrEpwunO.3.
2. B1. KatLl. TOlprraVOVAn OE.E. II£(JQKn. To LliKQlom<;Avwvupn<; ErOlpiu<;.

70<;lo.po<;/ 2005. OEA.267.
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tic KOlVE<;O101(i~£l<;,K01 ndvtcoc xopic £1OIKOnapeiywyo
£VWmaKOOiK01Onou Sa roper, £lOIKeiW<;npoc TI<;Ipo.nE(E<;,
8Epam ncpdvcovou cvoxnoxou OIKaiou K01 On IWV ET01PI
KWVoonYlwv, 10iwe;OEme b.EuIEpn<;EI01Pll<I1<;Oonyia<;. 01
PUSpiOEI<;OUIEe;anop1Enouv ornv urrorpuvn me «itoxmo
rmoxeuonc IIlOTWTlKWV10pupo.IWV K01am O1Oocpci)uonme
ouvrxionc me; ncpoxnc IWV KpiOlPWV IpanE(1Kwv epvo
OlWV, 10iw<; pE mv pemqiopa IWV KmaSuwv nou KaAU
rnOVI01 orro 10 ESVIKOouompo EYYUnone;KQTaSEOEWVOE
YEa (<<pETapam<I1»)n OEuqnotdpevn 1moupyouoa Ipo.nE(a,
UOI WOTEva pnv IiSu01 xcv (D.mpa evepvonoinonc IWV
ESVlKWVouornpdtcov EYYUnone;KamSEoEwv.

Eiv01 ourovonro OTi to pupa curd oonyouv OEavaolo.m~n
n K01 avaolo.pSpwon IOU XPEOU<;K01 puapciMouv nOIOTI
KW<;,nOOOTlKw<;n K01XpOVlKW<;TI<;anannoEI<; oavEIOTwv
KQTo.IOU IIlOTWTlKOU10pUPQTO<;nou uno.YET01OTOKaSEOTWe;
avaolOpyavwon<;. LuyKEKplpEva, EiIE 01 ananno£l<; IOU<;
pumpEnOVI01 aVayKaOTIKw<;EKIOU vopou OEKEepaA01aKll
oullllETOxn (debt to equity) EiIE nEplKOrnOVI01 (<<KOUPEU
OVI01»/ "hair cut" / debt write down) EiIE EIIlPnKUVET01
a xpovo<; E~ocp1rrone; IOU<;. llUVam Eiv01 K01 n ouvoua
OTIKll xpnon OplOPEvWV EK IWV EIIlPEPOU<;PESOOWV.TI<;
nEplOooIEPE<; CPOPE<;m £lOIKa aUIa pupa OE1appavoVIQI
OlKEIOSEAW<;,ano IOU<;oav£lOTE<;IOUIIlOTWIlKOU 10pUPQTO<;
OEouvEpyaoia pE 10 iolO 10 IIlOTWTlKOiopupa, o11a an01-
IEiml n avwSEv (oIKaOTu<I1n KpaTlKll/oIOlKnTlKll) EIIlP01D.
IOU<;.LTI<;nEplrnWO£1<;m<; avaYKaOTll<I1<;EIIlPo1D.e;aUIWV
IWV pupwv pnopEi va TESEiSEpa oupPQTomTo.<;IOU<;pE
ouvraypaTlKE<; O1OTa~£l<;,onw<; aUTE<;nou KQTOXUpWVouv
mv OlKOVOPIKll EAEUSEpia K01 mv 10IOKTIloia (apSpa 5
nap. 1 K01 17 IOU LUVIo.ypQTo<;),KaSw<; K01mv apxn m<;
ava10YllcomIO<; (apSpo 25 nap. 1 EO.0' IOU LUVTaypaIO<;),
pE 10 apSpo 1 IOU IlpWIOU IlpooSuou IlPWIOK011ou m<;
EupwnalKll<; Luppaon<; TWVLlIK01WpeiTWVIOUAvSpwnou,
a11o. K01 pE O1OTo.~£l<;TWVET01PIKWVOonYlwv (loiw<; pE
m o.pSpa 25, 29, 30 K01 42 m<; 2m; ET01PIKll<; Oonyia<;
(au~non KEcpaAaiou, olKaiwpa npOTIpnOEW<;,pEiwon KE
cpaAaiou K01 ion puaxEiPlon pUOXWV), pE m apSpa 7 K01
8 m<; 6n~EI01PIKll<; Oonyia<; K01pE m o.pSpa 5 K01 12 m<;
Oonyia<; y10 m onpoma npomon E~ayopa<;).

OOTOOO,napci11n1a xp£1o.OII1KEKm n KEcpaA01meD.Eviaxuon
TWVTpanE(WV, y10 va Eivm ouvam n 100OKEAlOPEVllpETapi
paon OTOlXEiwv £vEpymlKou Km naSmlKou OTOpUapaTiKO
n OE ucpIOTapEvo IIlOTWTlKO iopupa (~1. OXETIKWe;KQTW
TEPW,uno B.,4.2.2.). To SEpa m<; KEcpa101aKll<;Evioxuon<;
/ avaKEepa1alOnoinon<; TWVTpanE(wv, OUVOEOPEVOpE mv
npo~1rrpaTlKll TWVKpaTlKWV EVIOXUOEWV(~1. KQTWTEPW
uno 2, unoo. 9), anoTEAEiEva E~OXW<;EUaioSmo (D.mpa, n
01KmOn011T1KllaVIlpETWITlOnIOUonoiou EIIlXElpEiTm PEOW
m<; ava(D.mon<; PESOOWVKQTo.pynon<;n pETa~o1D.<;anmm
OEWVKQTeiTWVIpanE(wv (bail-in), UOl WOTEva nEplOplOSEi

Ii, ,
I I aVIloup~a11opEvoi IOU<;xdoouv mv EpIIlOTOOOVll otnv

ixovomtd TOUe;va aVIQIIOKpivOVI01 OTI<;unOXpEWO£1e;IOUe;3.

Av 01 TpeinE(Ee;unnvovro OE KaSEOTw<;rruoxeuonc orrcoc
Ol 1.0IIIE<; ercipiec K01 ernxerpnoeic KQI EKKaSapi(oVIav
oupocovo pc TI<;O1OTei~El<;IOU KOIVOUSncaiou y10 rnv rrtco
XEUon, n maon TWVpETa~u IOU<;aA1rr1E~apmOEWV (n.x.
O1OTpanE(1Ko<;Suveiopoc, oupperoxn OE ouornpnto nsn
peoprov), 0110. KQI n ~aOlKll1moupyia IOU<;,n cnoooxn
KQTaSEOEWVcno 10 KOlVO, Sa oonvououv a01OPcplO~nmm
OEouornpuoi xpion 10 010 xpnpaIOOIKovoPIKO ouompn,
aepou to npo~1D.PQTa p1O<;Tpo.nE(a<;pnopouv EUK01a va
pETaooSouv OlOVEipoxuoponxd OEo16K1rrpo 10 xpnporo
IIlOTWTlKOouornprr'. E~ciMou, Ol TpeinE(E<;Eivm nouvxpi
TW<;nEplOooTEPO EUci1wTE<;ano TI<;KOlVE<;EIIlxElpno£l<;
OESEPQTaEPIIlOTOOOVll<;EvaVII TWVanomplEUTwvs. Av n
EPIIlOTOOOVllTWVTEAEUmiwv K10VlOSEi K01 aUIOi anooo
pOUVTI<;KQTaSEoEl<;IOU<;ano mv Tpo.nE(a (banIc run)6, n
ouvaKo1.ouSn ill£lqm pEUOTomm<; Sa oonyiIoEI, KQTam
ouvnSn IIopEia TWVnpaypaTwv, mv IpcirrE(a OEaouvapia
EKnAnpwan<; TWVUIIOXPEWOEWVm<;7,8.

Yno £1OIKE<;OUVSilKE<;,npo~1D.PQTa OTOVTpaIIE(1Ko IOpEa
prropouv va EIIlOpo.oouv EIIaxSw<; amv £v yEvEIOlKOVOPIKll
oopn EVOe;KpeiIOU<;,onplOupywVIa<; apOl~aiE<; aA1rr1E~ap
mOEl<; Km aA1rr1EIuopeiO£1<;.To IIpo~1rrpa m<; TpaIIE(1Kll<;
Kpion<; aVIlpuwIIiOTIIKE apxllcw<; OE ESVIKOEIIiIIEOO EirE
EK TWV EVOVIWV EiTEpE VEE<;ESVIKE<;pUSpiOE1<;OXETIKa
pE SEpma aepEp£YYUomIO<;TpanE(WV, pE Tpono WOTEva
anocpEUyETmn unaywyiI IOU<;OEKaSEOTW<;rnWXEUan<;KQTa
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3. BA. Xp. fKOPWO, ElOOYWyllam lilEevte; Xpn]lOmmarwIlKo L'.iKOIO:
10 L'.IEevEe;TponE~IKo L'.iKQIO]ltoo aro LUOTTI]lOTOUL'.IEevoue;
Xpn]lmOmarwIlKou lilKOiou, NO]ll1<IlBl~}uOefu<n2011, au. 19-20,
E. Avgouleas, Governance of Global Financial Markets: the Law, the
Economics, the Politics, Cambridge University Press 2012, p. 23, .

4. 5. V.Ragalevskyand 5.J. Ricardi,Anatomy of a Bank Failure, BLj/ 2009,
p. 868., B. j. Attinger, Crisis Management and Bank Resolution, Quo
Vadis Europe?, ECB Legal Working Paper Series No 13 / December
2011, IMF, Crisis Management and Resolution for European Banking
System, WP/10/70, 2010.

5. D. Tsibanoulis, Recovery and Resolution of Credit Institutions - Crisis
Resolutions tools in the EU, in Revista de drept bancar ~i financiar
112013, p. 14.

6. Eva Hupkes, Insolvency - why a special regime for banks? Current
Developments in Monetary and Financial Law, vol. 3, 2003, p. 12.

7. BA. ]lETO~UQAAWVf. emxapOTlOVAOV, H auJl~OAnIWV JlETOXWVOElIE
piooo oq>Ep£YYUomme;IWVIponE~wv ylO mv OlIOIPOmi rnwxruane;:
OpoYJloIIKomm 11 ljrruooioenan;, EEJlnL'.2003, au. 786 m., E. II£paKn,
o N 3458/2006 ylO mv E~uyiovan KOIEKKOeOpianIWVmarwIlKwv
IOPUJlClIWV,XpnlilK 2007, au. 13 m., II. KaAallTlOUKa-fIawoTlouAOV, H
A£Houpyio IWVKOIVOIlKWVKOIJllI marwIIKwv IOPUJlOIWVKOIn Anljrn
Jlapwv ]lETOTON 3458/2006, L'.EE4/2007, au. 428, EA. Movarai'pa,
Oonyio 2001l24/EK ylO mv E~uyiovan KOImv EKKOeOplanIWVm
arwIIKwv IOpU]lOIWV,ApJlEVonouAoe;2005, aU. 321, K. MTlOIOTlOVAOV,
H EKKOeOpIOnIWVIponE~wv: tvoe; mEAne;eW]lOe;, L'.EE 1996, au.
675, J.P.Degwie,The winding up directive finally establishes uniform
private international law for banking insolvency proceedings, EBLR
2004, au. 101.

8. no w; auVEn£IEe;me; Kmoppruane; IWVauOTTI]lJKOan]l0V11KWVxpnJlo
TOmarwIlKwv IOPUJlOIWVlIp~A. Avgouleas, au. 134-136.
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TO~IKAIO THl: EIYrIANl:Hl: KAIANA~IOprANmHl: TONTPAnEZON

OTOEAOxlOm Suvoro n cvdvxn KEepaAQlaKI1<;evioxuonc jlE
KpaTlK01J<;nopouc".

InpWl)I£OV, rrdvtcoc, OTlTOElOax8£v OEcipKao xpdrn KQl
OU<pTOUPEVOOEeupconouco EIIirrEOO(~A. ajl£ow<; K01wI£pw
uno 3.) 8£Ojl1KO nsuioio rnc EEuyiavon<; KQl ovcciopvo
vcoonc IWV mOIWTlKWV 10PUPOIWV OEY 8a EepapjlO~ErQl
EEQlPEIlKw<;OEmOIWTlKO 10pUjlO1a jlE £101KOxapuxmpi-
0I1KO (rr.x. OEouompncd KQl povov mOIWTlKO iopuporo),
aMo 8a eivrn YEVlKI1<;eocppovnc. KQl route op8w<;, rrpoc
olaoepaAron, pEraEu iliwv, KQl iowv opcov cvrovoviopou
paaEu IWV mOIWIlKWV 10PUjlOIWV(level playing field). IE
xpdrn, EEiliou, jlE £YYEvitxpnjlO1001KOvOPlKOrrpo~)illjlam,
jlaaEu IWV orroiwv KQlSnpooiou XP£OU<;,n mcoxeuon KGIU
nc K01V£<;01a01KaoiE<;cxopn KGlOXEIlKW<;jl1KPOUp£y£80u<;
rnorconxou 10puparo<; rrou 8a evcpvonoiouoe TOpnxoviopo
£yyUnon<; K01a8£oEWv 8a jlrrOpOUOEva an lJlUXOAOY1KI1<;
epUOEW<;EII1rnWOE1<;om OUjlrrEplepopO IWV K01a8awv, Ol
orroiOl EYO£XOjl£VW<;va arr£oupav Tl<;K01a8£OE1<;rou<; KQl
arro ilia mOIWTlKO 10pupma m<; xwpa<;. AV rrEplOooIEpa,
£OIW KGl P1KPU,mOIWTlKO 10pupma rrEplIlpxovro OEaou
vapia, n onplOupyia, OEIUOlE<; rrEplffiwoE1<;, OUomP1KOU
rrpo~)illp01o<; rrou 8a £81YEo16K1npo ro xpnjlO1OmOlWTlKO
ouompa p1a<;xwpa<;, 8a Mav rroAUm8avit, jlE arrOIUEOjla,
rraAr mv avoym EVEpyorroinon<;£l(WKIWV jlnxaVlOjlwv, Y1a
va rrpoAnep8Ei n aepEp£yyUomm rroMwv £OlW KQl P1KPWV
mOlWTlKWV 10puparwv (too many to fail).

fIa OAOU<;aurou<; mu<; 16you<;, orrw<; pmw<; opi~aGl OlO
op8po 145 rrap. 1 OlOlX. a'rou N 4261/2014 «marwIII<O
iO(Ju]l.aDEVKn(JuaaUaI af: nrwxwan ourf: £ivaI ouvarov va
aVOi~f:l £IT' avrou Tf(JonrwxwIIKll owoIKaaia f:~uyiavan<;»(n
010mEn rrpo£pxaQl arro 10 op8po 68 rrap. 1 OlOlX. a' TOU
N 3601/2007). fIa m mOlwnKo 10pupam 8wnKovrGl
£101KOiKavovE<;EEuyiavon<;, OEox£on pE TOU<;rrpO~AEIIOPE
voue;OlOVITIWXEUTlKOKwolKa. b.EYarronEiaGl, ~E~aiw<;, n
urraywyll mOlwIlKou 10pupmo<; arr1w<;OEKa8£OIw<;E10n<fl<;
EKKa80p1on<; (op8po 145 N 4261/2014 (nou avnOlOl
xEi OlO op8po 68 N 3601/2007), xwpi<; va rrponyn8Ei n
Eepappoyil IWV £101KWVolmoEEwv Y1amv avoKap1lJn KQl
mv EEuyiavon IWV mOlwnKwv 10PUPOIWVrou KEepaAaiou
Z' IOU N 4261/2014 (Y1a mv rrpoloxuoaoa vop08wia
KEepIE' IOU N 3601/2007)10. To rr1aiOlo IWV olmoEEwv
Y1a mv EEuyiavon KGl aVOKajl1lJn / avaolOpyovwon IWV
mOlwIll<wv 10puparwv EivQl opw<; YEY1KI1<;Eepappoyil<;K01
OX1EEQlPEIlKO,orrw<; OlOVIIIWXEUTlKOKwon<a. b.EVEepap
po~aGl orr1a6il Km' EEaip£On, OE ox£on pE Tl<;olmoE£1<;
rrEpi rnwxEuoEW<;, KQl OEYrrEplOpi~aQl n Eepapjloyil IOU OE

9. BA.LxEnKW~Liikanen Report (High-level Expert Group on reforming
the structure of the EU banking sector), Brussels, 2 October 2012,
oa. viii KQl 103 KQl Impact Assessment m~ EupwnalKIl~ EnlIporriJ~
OUVOOElITIKOm~ IIporaon~ Oonyia~ ylO mv E~uyiavon KQlmv ava
OIOPYovWon IWV IIlOlwILKwv IOPUPOIWV (COM2012) 280 final,
SWD(2012) 167 final, Brussels, 6.6.2012, SWD (2012) 166 final),
oa. 56 ElI. KQl 124 ElI.

10. BA.KmwIEpw uno 3.
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£lOlKI1<;xomvopioc, rr.x. OUomjl1KO, motonxd 10pUpam.
Kat' aUIOv ToY rpono, orrorcsci xovovo Y1a to mOlWTlKU
10pUjlma n opuppovn £101KOUKa8EOlWIO<;Y1amv ovnpr
tcornon me Sicqxnvoprvnc it ETIEA80uoa<;aepEp£yyUomm<;,
qmepiexovtoc, Kmo rreptrmoon, K01ororxeic £101KI1<;£1<Ka-
80P1on<;KGl oiovei avaYKa0I1KI1<;sxnoinonc rrEplOuOWKWV
OlOlxEiWV, xcrd to rrpO~AETIOjlEVaOlO KEepaA010Z 'IOU N
4261/2014, omoc 8a EKIE8Ei om ouvexsio.

3. 0 N 4021/2011 KGln Ilpotcon Oonvfuc
vic rnv ovdxojnpn KGl rnv £~uyiavon
motcorucoiv 10PUPQTWV

H iotopic an OEiE£1on, vm mv nnotporm rou OUomP1-
KOU 1<lVOUVOUnou rrpO£I<I£8llKE, OE EAOx10lE<;nepirrrco
OE1<;,01E8vw<;, aouv aepE8Eimoronncd 10pUjlam va rnw
XEUOOUVKuro Tl<;KOlV£<;OW01KaoiE<;.Emv EMooa, rr.x.,
OlO arrwrEpo rrapEA80v IO KPOIO<;£IIEY£~n KQl 01£OWOE
mv TporrE~a Kmp1KI1<; EMOOO<;K01mv TporrE~a Kpitm<;.
'Orrw<;, OjlW<;, £I<I£8n1<E,01 EVAOYWOWOWOE1<;rrpourr08E
IOUVmv unapEn onpooiwv rropwv, aMo KQl mv EYKp10n
m<; EupwrralKI1<; ErrHporrit<;, 16yw m<; rrpo~AnpanKI1<; IWV
KpaTlKWV £V1OXUOEWV11.

Aoyw TOUEI<rE8moe; OUomjl1KOU1<lVOUVOUOErrEpirnwon
a<:pEp£yyUomra<;mOlwnKou 10pupmoc:; K01 IOU onpavr1-
KOUOl1<OVOjllKOUPOAOUrrou olaopajlmi~ouv Ol IporrE~E<;,
n E<:pappoyil IWV olaroEEwv IOU K01VOUmWXEUTlKOU01-
1<aiou OEYEiv01 EYOEO£1YP£Vll.H 8£on p1a<; rporrE~a<;OE
mwxEUon, nEpav IWV rrpaKI1Kwv OUV£IIE1WVnou onp1-
oupyEi, avamuoo£1 KQl OUjlPOAlOPO rrou rr.AnUEl KQipw
IO xpnpmOmOlWTlKO oUomjla p1ae;xwpa<;, iow<; paArOla
KQl EUpuIEpa12. Ioiw<; pao m 01E8vit xpnparoolKovoP1Kft
Kpion rrou E£orraoE IO 2008, ouvETIEia m<; orroia<; IO 01E-
8v£<;IparrE~n<ooUompa K01Eom EUUAWTOK0101KiVOUVOl£K
m<; aepEp£yyUomm<;IWV IparrE~WV Ep<:pavEi<;,rroMo Kpom
£K IWV orroiwv K01 KpOm-jl£An m<; EupwrralKI1<; 'Evwon<;,

11. EiVQl, ElIion~, O~1Oavacpopo~ on n EupwnalKil EnHporriJ ulO9tmOE
IOVAUyouOlo IOU 2013, pia vEa AvaKOivwon, mv un' apl9pov 7,
OXEnKQpE mv ECPOppOyiIIWVKavovwv nEpi KpmLKwv EVHJXUOEWV
Ola papa ompl~n~ TWVTpOlTE~WVolo rr1aiolO m~ xpnpaIOIIlOlw
nKIl~ Kpion~ (2013/C 216/01). IIpoKElTQl Yla m NEa TpOlIE<;nal
AvaKoivwon, n onoia ETE9nOE loxU ano mv 1.8.2013 KQl ou]lrr1n
PWVEl,aVTLKa91OlWVTQ~TE~,n~ nponyoupEVE~ E~l AvaKolvwoEl~ m~
EupwnalKIl~ EnHporriJ~ ElIi TOU9EpaTO~. H AvaKoivwon avacpEpETQl
Oll~ lIpoiilI09EOEI~ lIOpOxiJ.~KpanKwv EVIOXUOEWVKQl OIEUKOAUV
OEWVylO mv ompl~n TWVTpalIE~WVlIpOKEIPEvOUva aVTlpETwlIlOlEi
«oo~apn olOrapaxil» TOUTpalIEQKou ouompaIO~. Ta qIDEpIExOVTa
KpanKIl EVioxuon papa avaKEcpaAQlOlioinon~ 9a EyKpiVOVTQlKQlallo
mv EupwlIalKIl ElIHporriJ povo KmolIlv lIpoTEpn~ EyKplOn~oxEoiou
avoolopepwon~ m~ TPQlIE~a~.ME aUTOTOVTPOliOOIOOcpa}J~ETQlon 9a
EVTOlIi~OVTQlEyKaipw~ 01 aITiE~TWVEVOOYEVWVlIPO~1nPQTWVTOU1Il
OlwnKOUIOpUPQT~, on 9a ExElyivE! xpnon TWVolO9EOlPWVpE900wv
bail-in, n.x. mv KECPaAQlOlioinonoavEiwv PEIWPEVT!~E~aocpciAJon~KO!
on TO1I000 m~ KPQTLKiJ.~EVioxuon~ 9a EivQl avci1oyo TWVavaYKwv
TOUlopupaTO~, npo~ olampnon m~ xpnpaTOlIlOlwnKIl~ OTQ9Epom{Q~.

12. BA.B.J.Attinger, Crisis Management and Bank Resolution, O.lI., oa.
8 m.,D. Tsibanoulis , in Revista de drept bancar ~i financiar 1/2013,
p. 14.
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8£OIIlOOV E101KO(II:;KOVOVE<;E~uyiovon<; K01 Oeonc OE£10001
EKK08aplOn TWVIIlOTWUKWV 10pUpGrWV. LmV EAMoo, pE
TON4021/2011 npooreflnxnv 0PX11(W<;OT1<;O1OTa~£1<;TOU
TporrEQ.Kou vopou 3601/2007, £101K£<;01ma~£1<;y10 mv
E~uyiovon K01 mv E10001 £KK08aplon IIlOTWUKWV 10pU
pdtcov (KEcpci1010 IB' N 3601/2007). To rrepiexopevo
TWVO1OTa~EWVOUTWV01Ompn8m(E K01 oVTiOT01XE<;O1OTa
~£1<;onorescoov nspiexopevo rou vcou TporrE(lKou vopou
4261/2014 (0 «Nsoc TporrE(lKo<;Nopoc»), 0 onoioc T£8m(E
OE lOXU OT1<;5.5.2014 xcropvorvroc TOVN 3601/2007
(KEcpM010 Z' N 4261/2014).

ITopaMnAo, OU<; 15 Muiou 2014 onp001EUTllKE amy
Errionpn Erpnpepido me EupconoucncEvocnc n un' 0p18.
2014/59/EE Oonvio y10 m 8£OIIlon nsznciou y10 mv
cvdxopqm K01mv E~uyiovon / £1011<ilEKK08aplOn IIlOTW
T11<WV10pupaTwv K01£IIIXE1pnoEwv £IIEVOUOEWV13•ME mv
Oonvio pU8pi(OVT01 £101Kapapo E~uyiovon<; K01 £101Kil<;
EKK08ap10n<; IIlOTWIlKWV 10pupaTWv K01 emxcipnorrov
£II£VOUOEWVnpoc orrocpuyiJ.pEIaooon<; O1KOVOP1KWVnpo
~1npalwv p£OW KOTQOTaO£WVnmou domino (domino
effect) OE nepimcoon ocp£p£yyuomTO<; IIlOTWUKWV 10pU
palwv. EcpOppO(OVT01on1oon ouyKEKP1PEvE<;AUO£1<;K01
p£80001 y10m O1OXOPlon ruxov ocpEp£YYUomm<;IporrE(wv
pE OUVIEIOYP£VOTporro. ME u<; OXEIlK£<;O1OTa~£1<;,01 opx£<;
E~uyiovon<;, W<;onpoOlE<; oPX£<;, E~orr1i(OVT01p£ £101K£<;
£~OUOiE<;8IaxoplOn<; K01 EKK08aplOn<; IOU rrEp1£18oVTO<;
O£ ocp£p£yyuomm K01 EVIOOOOP£vouO£ K08£OTW<;E~uyi
oVon<;/£1011<il<;£1<K08ap1on<;IIlOTWIlKOU 10pUPOIO<;,rrpo<;
O1OocpG1IonTOUonpooiou OUPCP£pOVTO<;.01 E~ouoiE<;our£<;
rrEpI1op~avouv m 01a8Eon rrEplOuOlOKWV OTOIXEiwv IOU
IIlOTWI11(OU10PUPOIO<;,OTOrrAOiOlOm<; 010011(00io<;OVOOl
opyavwon<; / EI01Kil<;m<o8aplOn<;, pE OUVTEIOYP£VOTporro,
orro m opyovo rrou OVOAop~avouv mv aOKllon K08llKOVIWV
£1OIKOIJ£KK080PlOm, aOl WOTEvo O1OmpOUVT0101KpiOlPE<;
A£1TOUpyi£<;IOU IIlOTWUKOU 10pUPOIO<;, xwpi<; vo O1Om
pax80 n ouamp11<il EUOTa8£10K01 TOxpnpOIOIIlOTWUKO
aUampo , K01 VO rr£plOpi(EI01 OTOV'PEyIOTOouvmo ~08po
n EIIl~apuvon IWV rrOAUWV/ cpOpOAOyOUpEvWV14.

XOP0KmPIOTIKOm<; 01001Kooio<;E~uyiovon<; / £1thKil<;£KKO-
8aplon<;, orrw<; rrpO~A£rrEI01 amy ITpomon Oonyio<;, OV01
n 01£V£PY£10m<; £KK08aplon<; rou IIlOTWUKOU 10pUpOIO<;
K01 0 EIIlPEPlOPO<;IWV Q.1PIWVOTOU<;IIlOTWI£<;pE Iporro
rrou vo O1OOcpa1i(EI01TOonpoolO oupcp£pOV, orrocpEUYOp£
VWVO1Ompaxwv m<; xpnpOTOIIlOTwuKil<; OT08£pomm<; K01
EIIlruyxOVOp£vn<; m<; rrpoOTooio<; TWVKom8EIwv papl rou
rrooou IWV 100.000 Eupw, oupcpwvo p£ U<; £IIuoy£<; m<;
Oonyio<; 2009/14/EK rou EupwrrolKou K01VO~OU1iouK01
rou LUp~OU1iou rrou IporrorroinoE mv Oonyio 94/19/EK
rrEpi IWV ouampGrwv £yyunOEW<;TWVKOI08£OEWV, OOOV

13. http://eur-lex.europa.eu/legal-content/EL/TXT /?uri=uriserv:O J
.L_.2014.173.01.0190.01.ELL.

14. E. n£paKn, 0 N 3458/2006 ylQ mv E~uyiovon KOlEKK090Plon lWV
IIlOTwnKwv IOpU]lOlWV,XpnlllK 2007, DU. 13.
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11. TEIMnANOY/\HE

uqiopc to £IIirrEOOKMUqm<;K01mv rrp08£Opio £KToplruon<;.
H E~uyiovon/£1011<il m(08aplOn OUVlOTapopqm TaxOO<;
avoolap8pwon<; OCPEP!:'yyuO<;TpClII£(O<;, epnepiexouoc
ouviJ.Sw<;K01OTOIXOOOlOVEiOVOYKOOTIKil<;£KT£A£on<;,amy
orroio rrpOlaOOEI01 n o1OocpalIon TOUSnpociou oupoe
POVTO<;(pe U<; OVWI£PWEKcpaVO£1<;TOU), unnperoupevov,
EIIlKOUPIKW<;,K01O£o£uIEpn poipu TWVK01VWV,ouvnfkov
oxomov me OU110YlKil<;010011(00io<;ocp£p£yyuomm<;, nT01
me ouppetpnc uervonofnonc IWV KOlVWV IIlOTWTWVTOU
IIlOTWIlKOU 10pUpOTO<;.

01 OUviJ.S£1<;mWXEUTlK£<;o1Oo11<ooi£<;Eiv01POKPOXpOVlE<;.
To iOlO IOXU£1K01vic nc O1OOIKooiE<;E~uyiavon<; rou KOlVOU
mWXEUTlKOU0lKOiou, oncoc rr.x. OUI£<;TWVap8pwv 99 £II.
IOU £11nVlKOU ITTwXEUT~KOUKwoIKa. LXEIlKW<; orrcnou
VT01rr01UrrAOKE<;Siorrpovpcteuocic K01OUPCPWviE<;pE TOU<;
IIlOTWT£<;.TaOlOU Eioou<;O1OOIKooiE<;OEYpnopouv vn eqxip
POOTOUVOTOIIlOTWT11<a10pupom, KOSOOOVSa OV01pouVIav
novrescoc n npoorcofn rou Snpooiou OUPCP£pOVTO<;K01 n
orrotponn tou OUOIDPIKOUKIVOUVOU1S.

H roxumtc K01 n EPIIlOTEUIlKomm cnoresouv npounoue
OEl<;y10 m A£1TOupyioIWV pIIXOVlOPWV £KlIOinon<; rrEplOU
OlOKWVOTOIX£iwv rou IIlOTWT11<OU10pUpOro<;,OTOrrAaiOlO
IWV £1011<WV01001KOOlWVE~uyiavon<; / £1olKil<; £KK08apl
on<;16. H onpoolOrroinon m<; 0IEY£pY£1a<;O1OrrpoypOIEU
o£wv IIlOTWT11<OU10pUpOIO<;p£ IIlOTWI£<;TOUrrpo<; £IIiIru~n
oupcpwvio<; YI0 rr£pll<orrn IWV urroxpEwoEWV TOU,16yw
IIlSOviJ.<;n EIIlKEipEvn<; oouvapia<; rr1npwpwv, So EixE W<;
arroT£A£opa m ouppon IWV KOIa8EIwv rrpo<; arrooupon TWV
KOIa8£oEwv IOU<;arro aUlo (bank run), pE arroT£AEopa mv
E~aurou K01POVOrou 16you ap£on rrpoK1non illElqm<; pru
OTomm<;, aouvapia<; lKavorroinon<; IOUO1mpaIO<;OAWVTWV
KOIOSEIWVK01, KOI' £II£KEIVO,acpEp£YYUomm<;,p£ rrapci1-
1n1n £v£pyorroinon IOU 01KEiOU LuompaTO<; Eyy(Jnon<;
KomS£oEwv. LE rrEpimwon OUOIDP11<OUIIlOTWTlKOU10pU
paIO<;K01OEKpam rraoxoVTa arro 011<ovoplKil Kpion, TaOla
E~£lI~n 80 K10Vl(E pEIa ~E~01omro<;mv ruOTaS£1oIOUo10u
xpnpmOIIlOTWTlKOU ouampaIO<; m<; xwpa<;.

Av £IIi rrapooEiypoTl onplOupyn80 rrpo~1npa acp£pE)'YUom
IO<;OEOUOIDP1K£<;TparrE(E<;EYo<;KpaIOu<;, m olKEia ouam
pam arroQ.1piwon<; KOIaSEIWVOEYEiv01 O£ S£on, £~ 10iwv
ouvap£wv, vo orroQ.1plwoOUV IOU<;KQTOSa£<;TOU<;papl
IOU rrpO~A£IIOp£VOUOTOO1K£io OiKOlO rrooou. ArraUOT01,
AOlIIOV, n aVEUp£Onrropwv rrpOEpxop£VWVOlE orro illou<;
xpnpOIOIIlOTWTlKOU<; cpopEi<;EiTEarro IO OnpoolO. 'Orrw<;,
opw<;, a£1 KpiV£1 TOLHKaamplO m<; EupwrralKil<; Zwvn<;

15. BA. .1. Pavoon, H de lege lata OVEY£PYEIOm~ olaoIKoDio~ m~ EIOlplKil~
(EKOUDIO~)EKKOeoplon~ TOUKN 2190/1920 KOIOmv rrEpoIwon TOU
VO]lIKOUrrpoDwrrou m~ lpohE~O~, XpnlllK 1/2013, DU. 58, TOUISiav,
C.iKOIOEKK090Plon~ TpQIIE~WV,2014, DU. 34 ElI.

16. fIo OUVKpmKitrrpoD£yylon lWVrnwxrunKwv OIQOIKOOlWVElIi KOIVWV
E]1IIOPIKWVEIOlPIWV]lEOUU'~lw;r ElOIKWVOIQOIKOOlWVE~uyiovon~/
EKKOeoplon~ IIlO1wnKWV IOPU]lOIWV~A. R. Bliss and G. Kaufman,
A comparison of u.s. corporate and bank insolvency resolution,
Federal bank of Chicago, 2Q/2006, Economic Perspectives, p. 44.
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EAru8EPWV LUVaAAOYWV(EZEL) (EFTA [European Free
Trade Association] Court)!" K01 auyKEKP1PEVOamy OIT6-
qxion ron E-16/1118 ern me o1Oq>opcie:;am OiKll EITOITI1Kl1
Apxn me EZEL xord IOAovoioe:; (EFTA Surveillance
Authority V Iceland), amy onoio pciAIom ITOpEYE~nK01 n
Eupcormncn Erntporm UITEPme ortouonc Apxnc, tu xpdrn
PEAn lOU EUPWITOIKOUOlKOVOP1KOUXcopou (EOX) ExOUV
povov UITOXPEWon, oupqxovc pE IO cip8po 3 me Oonvioc
94/19/EK (n «Oonvic») ITEpi TWVouotnpdtov e:yyunone:;
TWVKom8EoEwv, vc ouotnoouv K01vu ovoyvwpioouv EITi
onpu OTOEooq>6e:;roue EVOn ITEPlO06TEPOOUoIDP01O cvvu
none Kom8EoEwv. LxmKwe:;, pciAIOTo, to xpdtn PEAn IOU
EOX Oq>EiAOUVva EKrrAnPWVOUVOplOPEvEe:;oPPoo16mTEe:;
WOITIIKlle:;qnionc, eroi WOTEvn o1Ooq>oAi~ouvmv op8n AE1-
roupvic IOU OIKEiOUOUoIDpOIOe:;e:yy(Jnone:;K0108EOEWVEVI6e:;
me smxpdreidc IOUe:;.L£ Kopio nepirrtcoon OEYITpO~A£IT£T01
amy coccivw olcim~n lOU cip80u 3 me Oonvtcc 6u to xpdrn
PEAn lOU EOX UITOXP£OUVI01vo O1Ooq>aAi~ouv,O£ 6A£e:;ue:;
ITEP1OTcio£le:;,mv rrAnpwpll, PEOW IOU ouOTnpolOe:; e:yyun
one:; K0108EOEWV, lOU OUV6AOUTWV K0108EOWV, £q>6oov
ITOPOOTEiovciyKn vo mEp~£l ro £8VlK6 oUampo £yyUn
one:; Kom8Eo£wv (OKElIm 135 me:; orr6q>00ne:;). MciAIOTo,
OUV£Xi~£l n oIT6q>00n, oK6pn K01 O£ TUx6v oouvopio rou
OlKEiOUOUoIDpOIOe:;K0108EO£WVVOK01O~clA£l OTOUe:;K01O-
8a£e:; IO ITOOOme:; £yyUnpEVlle:; K01ci8wne:;, OEVUq>iOT0101
£K rou ruPWITOIKOUOIKOiou UITOXpEWOnrou onpooiou vo
xpnp01OOOmO£l ro £8VlK6 TOpEiO e:yy(Jnone:;K0108EO£WV,
WOT£VOKo1.Uo/£l TUx6v xpnporoooTlK6 illE1PO rou OUoID
p01oe:;e:yy(Jnone:;Kom8Eo£wv (cip8po 7 Oonyioe:;, OKEo/£le:;
142-144 me:;OIT6q>oone:;19).

E10lKWe:; ylQ Kpcim PEAn me:; EUPW~WVlle:;, TWV OIToiwv
ro £KOOUKO ITpOV6plO Ex£! p£mq>£p8Ei amy EupwIToIKll
K£VTplKil TpciIT£~o, n rnoxuon rou £8VlKOU mpEiou e:yy(Jn
one:;K0108EO£WVITpoi.iIT08a£l ox£TlKil rupwOTio IOU OlKEiou
Kpciroue:;K01uITop~n TWVoITOpOimTwv IT6pwv. LllOq>OP£Tll<ci,
o£v EiV01 KOV, EY TOle:;ITPciypoOl, OUV016 vo xopnyilo£l IO
Kpciroe:;,UIT6 O1OOllrrOT£popq>n, OlKOVOP1Kll rnoxuon OTO
E8VlK6 oUampo OITo<:n,piwone:;K0108£TWV.

17. http://www.eftacourt.int/the-court/jurisc!iction-organisation/in
troduction/.

18. http://www.eftacourt.int/uploads/tx_nvcases/16_11_Judgrnent_
EN.pdf.

19. Pursuant to Article 7(6) of the Directive,EEAStates have to ensure
that the depositor's right to compensation may be the subject of an
action by the depositor against the guarantee schemes. The scope
of this provision encompasses the scenario that a deposit-guarantee
schememight be unable to pay duly qualified claims. 143 However,
the obligation on the EEAStates is limited to the maintenance or
adoption of rules that provide for an effective right to file an ac
tion against the guarantee scheme particularly in the case of non
payment (compare Pauland Others, cited above, paragraph 27). 144
Consequently, it must be held that Article 7 of the Directive does
not lay down an obligation on the State and its authorities to ensure
compensation if a deposit guarantee scheme is unable to cope with
its obligations in the event of a systemic crisis.
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01 OUVEIT£lEe:;pioc reroicc £~EAl~ne:;80 ntnv EITl~AO~EOT01Ee:;
6Xl povov y10 to On]l6010 OU]lq>EPOV,oMci K01 y10 roue
iOlOUe:;roue ITlOTWTEe:;,nrpou 80 K08iOT010 oouvom n UIT6
OX£TlKWe:;OpOAEe:;ouv8nKEe:;, OUVl£TOypEvnp£To~i~oon, EvO
VTl OVTaAAciyp01oe:;,TWV IT£PlOUOlOKWV OTOlXEiWV tou EY
A6yw ITlOTWUKOU10pUP010e:;.To ITEP10UOlOKciOUTciOT01XEiO
80 OITO~lWVOVIOVnsnpox, ern <:n,pioK01TWVITlOTWTWVtou
ITlOTWTlKOU10pUP010e:;.

B. IIPOAnTIIll<O PElPO KOI PElPO
E~uyiovonc; KOI OVOcSl0pOpwonc;

EVcSEWVIpOTIE~WV

1. ElOaywYIK£<; nupornpnoeic
o N 3601/2007 K01 ev YEV£l n £AAnVlKll TpOITE~ vopo-
8wio OEYIT£P1EiX£,pexpic £K06o£we:; tou N 4021/2011,
lKOVOITOlllT1KciVOP1KciEPYOAEiOy10 mv OVTlp£TWITlOnme:;
0q>Ep£yyU6mme:; I1lOTWUKOU 10pUP010e:;. To KEY6 oUT6
KclAUo/£0 ITpoppn8£ie:; N 4021/2011 ITOU£VEx£l ITp6yruon
me:;Oonyioe:; 2014/59/EE rou EupwIToIKOU KOlvO~ouAiou
K01 rou LUp~OUAiou y10 mv OVciKO]lo/ll (ovoolOpyci
vwon) - £~uyiovon K01 £lOllill £l<K08ciplon TWV l11OTWU
KWV 10pu]lciTWV. 0 v6]l0e:; our6e:; TpoIToIToino£ K01, KaT'
ouoiov, p£Toppu8plO£ £K ~ci8pwv ro K£q>ciA010IE' lOU N
3601/2007, ITOUEix£, OPXIKWe:;,ToY dTAO«EITOITI1KciMapo
- EITiTpoIToe:;- KUPWO£le:;- EKK08ciplon I1lOTWTlKOU10pU
poroe:;»,0 OIToioe:;TpOITOITOln8llKEO£«ITPOAnrnlKci EITOITI1Kci
Mapo - EITiTporroe:; - Mapo E~uyiovone:; - Kupwo£!e:; -
E101Kll £KK08ciplon ITlOTWUKOU10PUPOTOe:;»,Lro rrAilpwe:;
ovopOpq>W8Ev pE ro N 4021/2011 K£q>clAOlOIE' rou N
3601/2007 ITPOOTE8llKOVo1OTci~£le:;y10TOpapo E~uyiovone:;
m OIToio PITOPOUVvo EITl~An8ouv O£ l110TWUKci lo~rvpara
«xaplv rn~ rrpoaraaia~ rn~ xpnparoolKovoplKn~ OTaeEpornra~
KaI rn~e:vioxuan~ rn~ qtmaroavvn~ rou KOIVOVOTOxpnllaro
mOTWrIKOOVOTnlla» (cip8po 63B N 3601/2007), M£Tci m
8Eon OElOxU rou NEOUTpoIT£(1Kou Nopou (N 4261/2014),
01 rrpoovoq>£p8Eio£e:; o1OTci~£!e:;ExOUV EYowP01w8Ei, Korel
rr£pl£x6pEYo, OTOP£YOAUTEPOPEPOe:;roue:;ovoMoiwT£e:;, OTO
K£q>ciA010Z'rou NEOU Tporr£~Kou N6]lou, 0 orroioe:; K01
KOInpynoE ToY rrpoiiq>lOTcip£vo N 3601/2007. To VEOoUT6
rnoiolO pu8pio£wv Op8PWV£T016rrwe:;£KTi8£T01rropoKciTW.

2. npOAnmlKc1 momlKc1 pErpa
APX1KWe:;,rrpo~A£rroVT01 TO«rrpOAnrnlKci WOITI1Kci papo»
(cip8po 94 N 4261/2014, rrpoYEvEOT£PO cip8po 62 N
3601/2014), rrou rr£plAop~civouv 0101KllUKlle:;-WOITI1Klle:;
q>uo£we:; rrop01vEo£le:; K01 ouOTcio£le:; me:; Tpcirr£~oe:; me:;
EMciooe:; rrpoe:; TO ITlOTWUKci lopupom 6mv «a) [ ... J ro
iopupa oe:v rnp£i n~ arraIrnO£lC; rou rrapovTO~ VOllOUn rou
KavovlOllov (EE) aple, 575/2013, f3) orav n Tparr£(a Tn~

E)J.aoo~ n n Emr(}orrn. KEcpaAQlayopa~EX£! mapK£i~ e:v8£i~£l~on
ro iopupa oe:vea OUPllOpcpwedrrpo~n~arralma£l~ rourrapovTO~
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VOJAOV n rov /(QVOVWJAOV (EE) Q(JzB. 575/2013 [ ...J»20. 0 N
4021/2011, nou tponorromoc 10N 3601/2007, £I.lIIAOU
nOE IOVKmci1oyo TWVprrpcov nou n TpanE~ame EAAQOO<;
Suvorai va qm'loEl uno tu rnotomxri Iopullma va Aci~ouv. 0
VOll0<;xdvci A6yo yw «mormon» nou npo~ciAAEln TpcinE~a
tnc E11cioo<;Evavn TWVmotorncov IOPUllciTWVnou erro
rrreuu yw a) va tnpouv iow KECpci1maKa8' unEp~aon IOU
£1axi01OU u1jJOu<;nou opi(aQl ~cioEl TWVoImci~Ewv me
vopoaeoicc yw mv KE<pa1mam endpxnn, ~)va ~EAnwoouv
tic O1pamYIKE<;,nc nOAInKE<;,to ouornporo xm tic OwoIKa
OiE<;nou 0<pEi10uvva 0la8uouv ~cioEl TWVcip8pwv 65 KQl
66 TOUN 4261/2014 (npoioxuoavm cip8pa 26 KQl 28 TOU
N3601/2007) yw mv aQlpJKit OWKU~EPvnon,IOVEOWTE
PIKOEA£YXOKm m Oiampnon OEoiapKil ~cion TOUuqrou<;,
m<;oUv8Eon<;Km m<;Kmavopit<; TWVloiwv KE<pa1aiwvTOu(;
yw mv Kci1U1jJnTWVKIVOUVWVnou ava1all~civouv, y) va
E<papllOOOuvElOlKil, ano an01jJEW<;KE<pa1QlQla1<;mapKEW<;,
nOAInKil npo~AE1jJEWvit olax£1Plon<; TWVO1OIXEiwvTOU
EYEpymlKou, 0) va nEplOpioouv n<; opaamploTmE<; TOU<;
it va mpitoouv opla W<;npo<; TO£100<;KQl mv maon TWV
opaOTllplOmTwv TOU<;it TOOiKIDO TOU<;it mv £KIIoinon
O1OIX£1WVTOUEVEpynnKou TOU<;,E) va llElWOOUVIOV Kiv
ouvo nou EVExOUV01 opaampIomTE<;, m npolovm KQl m
ou01itllma IOU<;,01) va EViOXUOOUVm iOla KE<pa1maIOU<;
PEOWTWVKa8apwv KEPOWV,EVOEIKTIKW<;pn oiavEpovm<;
KEpon it nEplOpi~ovm<; m olavopit KEPOWVKQIpaa<pEpo
VTci<;m OE£!01l<0an08EpanKo it oxnpmi~oVTa<;npo~AEqrEI<;,
o va nEplOpioouv n<; paa~1mE<; anoooxE<; W<;nooo01O
IOUOUVOAOUTWVKa8apwv woowv OEnEplmwoEI<; nou 10
u1jJo<;TWVW<;avw anoooxwv OEVoup~ciAA£!am olampnon
UYIOU<;KE<pa1Q1aKil<;~aon<;, n) va au~itoouv 10 paoxIKo
TOU<;KE<pci1Qlo,oUpq>wva pE TOap8po 136 N4261/2014
(npoloxuoav ap8po 62A TOUN 3601/2007) it 8) va
Aci~ouv Kmci1An.Aapupa OEouyKEKPlPEVE<;nEplmwo£l<;
nou anapI8pouvml amv napaypa<po 4 TOUap8pou 27 TOU
N 4261/2014 (nap. 5 TOUcip8pou 62 TOUN 3601/2007,
nou EKaVEA6yo Yla 0lOp8wuKa pupa).

LTOap8po 136 TOUN4261/2014 npo~1EnaQi n Ouvmo
mm npo~oAit<; «anaimon<;» ano mv TpanE~a m<; E11aoo<;
npo<;Il101wnKo iopupa yw va au~ito£l 10T£1rumio 10KE<pa
AUiOIOU,Yia TOOKono TWVap8pwv 94 KQl 9621.HTpcinE~a
m<;E11cioo<;TaoOEIOX£TlKW<;ouyKEKPIPEVilnp08wpia 010
Il101WUKOiopupa KQl npooolOpi~£l TO£1axlO1Onooo m<;
analTOUpEvn<;au~non<; KE<paAaiou,npOKElpEvOU10 Il101W
nKO iopupa va 01a8u£! iow KE<pci1Q1aaVTanOKplvopEva
011<;KE<paAQlaKE<;anQlmOEI<;TOUap8pou 27. fIa mv ml
Tcixuvon m<; Taxumm<; m<; olaoiKaoia<;, n napaypa<po<;3
IOU ap8pou 136 TOUN 4261/2014 (nou aVTI01OIX£1010
ap8po 62A IOUN3601/2007) npo~AEnEI nw<;n ano<poon

20. Yno TON 3601/2007 ~1. $.Aeavaaiou, To v£o vOlIOemKo rr1aialO
E~uyiavOII, KaJ EKKaeOplOII, lWV IIlOTWUKWV10PUlIOIWVamv £1lOoa
- LUVTO!llIEIIIOKOnnan, Xpru:\.IK 3/2011, au. 378 ElI.

21. $.Aeavaaiov, 6.n., au. 378.
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Aap~aVaQl ps mv orrsn orrcpnu KQlrrAEI01jJn<piaTWVnapa
ypci<pwv 1 KQl 2 IOUap8pou 29 KQlme nap. 1 TOUap8pou
31 TOUN 2190/1920, K01' onoxsion TUXOVnuotnpotcpcov
oI01a~Ewv IOU xcrcotcnxou, Ka8w<; KQl on n npoueopio
vm m oU)'Khnon tnc YEYlla1<;ouvEAEUon<;KQlTWVmava1n
rrnxov Y£VU<wvouv£1EuoEwv, Ka8w<;KQIYIOmv uno~oAit
EVYpci<pwv011<;enorrrncsc opxec, OUVTEpVaQl010 njnou TWV
np08wllIWV nou npo~1EnOVTQl010N2190/1920. TEAO<;,
n nap. 4 TOUap8pou 136 npo~AEnEI noic n EIll~a11opEvn
orro mv TpcinE~ame E11aoo<;Kma 10 ap8po 136 nap. 1,
nnorpnon tnc YEVIKit<;ouvEAEUon<;TOUmotomxou 10pup01o<;
vm au~non KE<pa1aiouOEVavaKa1£1TUl.

EivQl Kmavomo OU 01 «anQlmo£l<;» nou npo~ciAAEI n
TpanE~a m<; E11cioo<; oUpq>wva pE TOap8pa 94 nop. 1
KQl 96 nap. 1 KQI 2, K08w<; KQI pE TOcip8po 136 TOUN
4261/2014 (npoloxuoaoE<; oI01a~£!<;:m ap8po 62 nap. 2,
3 KQl 5, Ka8w<;KQIpE TOap8po 62A TOUN 3601/2007),
OEVonpaivouv KQIE~ouoia m<; vo EVEpyonolito£! n iow n<;
OIK£1£<;,EIll~aMOPEYE<;ano aum, ono<paoEI<;TWVIl101W
nKwv 10pupaTwv it TWVopyavwv IOU<;,napaKapmoVTo<;
it unoKa8101wVTa<; m OIKEla opyava TWV T£1wTOiwv.
AVTI8uw<;, npOKEHQlYlo momiKil «npo£loonoinon» KQI
unooEI~n m<; TpcinE~a<;m<; E11aoo<;, w<;momlKil<; apxit<;
TOUxpnp01oIII01wnKou ouampoTO<;, npo<; TOIl101wuKa
10pupaTO, onw'<; m T£1EUTOiaM~ouv, pE TOVTpono nou
EKEivaKpivouv npoo<popOTEPO,m pupa nou EKElvn TOU<;
npOTElV£!,EV£1O£!Eoxam<;£loonoinon<; nplv ono mv EYEP
yonoinon ciAAwvauampoTEpwV KQIoo~apoTEpwV OwoIKa
OlWVKQlKUPWOEWVnou npO~AEnEl0 vopo<;, onw<; 0 OIOPI
opo<;mlTponou (ap8po 137 N4261/2014, npoloxUoaoa
olaTO~n TOap8po 63 N 3601/2007) it n avaKAnon m<;
cio£la<;A£iIoupyia<; TOU<;(ap8po 19 N 4261/2014, npol
oxuoaoa olam~n TOap8po 8 N 3601/2007)22.

EIllrrAEOV,n TpanE~am<;E11aoo<;ouvmQl va EIll~ciAA£l010
Il101wnKa lopupam mv unoxpEwon va ~mouv nponyou
pEvn EvKPlOnano aumv Yia m OIEvEpYElaouyKEKPIPEvWV
ouvaMaywv, 01 onoiE<;, Kma mv Kpion m<;, ElVQIouvo1ov
va ano~ouv OE~apo<; m<; q>Ep£YYUomm<;TOUIl101WTIKOU
lopupmo<; (ap8po 96 nap. 1 O1OIX.IY' TOUN 4261/2014).
o nEplOpIopO<; aUTo<;pnop£1 va IOXUEIYla nEplOpiopEvO
XPOVIKOoIaompa nou OEYpnopEl va unEp~aiv£l IOU<;Tp£l<;
pitVE<;.

AKopn, O1nvnapaypa<po4 IOUap8pou 27 TOUN4261/2014
npO~AEnaQl EvamlrrAEOVopa01IKo pupo nopEp~aon<; m<;
TpanE~a<;m<; E11aoo<; OE8Epma AElToupyia<;Il101WTIKWV
lopuparwv. To pupo aUTOAap~aVaQl av n TpanE~a m<;
E11aoo<; KpivEl on n EIllPPOit TWVnpoownwv O1aonoia
avaq>EpaQi TOap8po 23 unapx£l Kivouvo<; va ono~Ei EI<;
~apo<;m<;ouv£Tit<;KQIxpnam<; OiaxElplO:n<;TOUIl101wnKou

..L

22. LXETm] lIE mv npo~1nlIamal m, cvoKAnam; m, oona, 1moupyia,
a<pEptyyuwv IIlOTWUKWV10PUlIoIWVnp~1. it llarraoorrovAov,H EUeuvn
m, TponE~a, m, E1100o, Evavu lWV lIETOXWVa<pEptyyuou IIlOTWUKOU
10pulIalO" t..EE 4/2013, au. 307.



TO ~IKAIO THl: EIYrlANl:HL KAI ANA~IOprANOLHl: TON TPAnEZON

iopupotoc, LEjno tetotc nepirrtccon, n TpaIIE~a me E1Aaoo<;
OUVGT01va A<i~£1TOKm<i1An1.a perpu y10 va TEPIlau08d
nutn n KGTaOTOan,OIIW<;IIpOOWPlVa Sioucnnxd Ilapa K01
KUPWO£1<;KGTaTOap8pa 57 EW<;64 TOUNEOUTpaIIEi;lKou
Nopou xutd TWVll£1wv TOU~1OlmnKou LUIl~ouAiou K01
TWV01£u8uVTlKWVOT£1£xwv. ~uvm01, ernonc, va unovopeu
on, KaT' ouoiav, mv noxnon TWVOlK01WIl<lTWVWilq>ouIIOU
onoppeouv uno mv EV16yw oupprroxn, opi(OVTO<;au OEV
AaIl~aVOVT01unoqm Ol WilCPOlTWVperoxov IIOU cvnxouv
OTa EVAOYWrrpoocorm, LE nepfrrrcoon pn ouppopqxoonc
TWVIIPOOWIIWV ourcov, n TpaII£i;a me E1Aaoo<; IlIIOpd
va EIIl~aA£1 KUPWO£1<;oupqxovo IlE mv nupdvputpo 3 TOU
ap8pou 58, Ol onoiec Suvovtci va E~U<VOUVT01IlExPlK01mv
aIIOIlaKPUVm1 TOU<;,y10 OPlOIJ.£VOn uopioto xpovo, uno TO
~lOlmuKo LUIl~oullo TOUIIlOTWUKOU10PUIlGTO<;K01 orro
OIIo1OoilIIOTE01ru8uVTlKil 8Eon 010 IIlOTWUKOiopuIla, mv
avaOToAil m<; aOKllan<; TWVOlK01WIlaTWVWilcpou IIOUaIIop
PEOUValIa U<;IlaoxE<; IIOUKGTExOUVTOIIpoowIIa aUTO.il TO
£1£yxoIlEVa alIa aUTa VOIllKa IIpoowIIa, mv allayopruon
oIIOlaooilIIOTE vEa<;ouvaAAayil<; TOUIIlOTWUKOU10pUIlmo<;
IlE TOIIpOOWIIa aUTO.il IlE OII01OOrlIIOTE£1£YX0IlEva alIa
aUTO.VOIllKa IIpoowIIa. E~uIIaKoua01 AUTOW<;avw Ilapa
AaIl~aVEl n TpaIIEi;a m<; E1Aaoo<; mpwVTa<; Tl<;apxE<; TOU
01OlKllUKOU olKaiou y10 mv IIpoocpopn K01 KGT<i1An1.n
momEia TWVIIlOTWUKWVlOPUIlaTWV,mpouIl£vn<; IIaVTOTE
m<; apxn<; m<; aVaA0YlKomTO<;.TOUTOIIpoKum£1, E~illou,
KQJ alIa U<; IIapaypacpou<; 2 K01 3 TOUap8pou 96 TOUN
4261/2014 IIOUKa8opii;ouv, £10U(W<;IIpO<;TOIlapO m<;
EIIl~OAil<;£10lKWVKEcpaA01aKWVaII01mOEWV, U<;IIPOUIIO-
8E0£1<;£IIl~OAil<;TOU,Ka8w<; K01 TOKplmplO a~1016ynon<;
TOUEIIl~aAAOIlEVOUmlIIEoou KGTa11il1WVKEcpaAaiwv.

T£1o<;, n TpaII£i;a m<; E1Aaoo<; OUVGT01,av£~apmTw<; m<;
ouvopoIJ.il<; TWV16ywv IIOUaIIap18IlouVT01 amv IIapaypacpo
1 TOUap8pou 94, aKOIJ.ll on1a8il K01 av OEVouvrPEx£1
II£pirnwon Iln OUIlllopcpwon<; IIlOTWUKOU10PUIlGTO<;IIpO<;
U<;aII01mO£l<; TOUvOIlOUy10 m AilljIn TWVAOlIIWVIIp01n
mlKwv Ilapwv TWVap8pwv 95 K01 96, va aIIanEi alIa TO
IIlOTWUKa10pUIlGTava KGTapTioouv K01va m<; uIIo~aAouv
OXE01OavaKaIlljIn<;, Ka8w<; K01va KGTapTioEln io1O OXE01O
£~uyiavan<; IIlOTWUKWV10PUIl<lTWV(ap8po 66 IIapaypacpo<;
8 N 4261/2014). To IlapO aUTOOUVlOTaY£V1KOIIp01n
rnlKo IlapO IIOUOEVEx£1m Ilopcpil Kupwon<; il IIP0£100-
IIoinan<; IIpO m<; £IIl~OAil<;KUPWO£W<;,£VOljI£1O1OIIlOTW-
8Eioa<; IIa8oAoyia<; am Amoupyia IIlOTWTlKOU10PUIlGTO<;.
IIpoKm01Ilillov Yla Ilapo Y£VlKil<;£cpapIloyil<;, n AilljIn TOU
olloiou Kpiva01 allapaimm y10 oAa TOIIlOTWTll(a10puIlGTa,
TO olloia IIPEII£1 va ExOUVnaVTOT£ £YKaipw<; O108EOlIl0
OXE01OavaKaIlljIn<; y10 va £iv01 O£ 8Ean va KaVOUVaIlE
ow<; xpilan TOUO£ II£pirnwan IIOUIIPOKUljIOUVOUOXEp£1£<;
K01 IIapaOTEi TaOla aVaYKn. H TpaII£i;a m<; E1Aaoo<;, Il£
KavoVlOTlKil m<; aIIocpaan, Ka8opi(£1 TOIIEPl£xoIlEVO TWV
ox£oiwv avaKaIlljIn<;, TOxpovo K01 TOVTPOIIOUIIO~OAil<;
TOU<;O£ aUTilv, Ka8w<; KQJKa8£ a11n avaYKaia l£rnopEp£la.

www.nbonline.gr

3. 0 61OplOpO~ EIIHpOrrOU
o 01OPlOIJ.O<;ernrponou IIpO~AEIIa01 010 ap8po 137TOUN
4261/2014 (aVTiOTOlXllrrpoioxuocoo OlaTO~n £KEivn TOU
ap8pou 63 TOUN 3601/2007) K01OUVlOTaprrpo IIp01n
rrnxo, a1Aa K01KUPWTlKOouvdpc. 0 8£0IJ.0<;TOUcrntporrou
IIpo~AmoTOv K01 010 IIpO TOUN 4021/2011 vopoernxo
Ka8£OTw<;K01 OUVOEaQJIl£ mv ovdvicn £1£yxou me Sioi
xnonc IIlOTWUKOU10PUIlGTO<;y10 mv npoxmpn aIIOcpaOEWV
TWVopvdvcov TOUIIOU8a pnopououv va £IIlO£1VWOOUVm
8Eon TOU,ouvaqxoc O£ K01 m 8Eon TWVKGTa8awv K01,
EVYEVEl,TWVIIlOTWTWVTOU,a1Aa K01 m otuflepotntu K01
£upu8pn Xcncopvio TOUXpnIlGTOIIlOTWTlKOUOUOTrlllaTO<;.
TOUTOouvdvsroi uno mv rropdypcupo 6 TOUap8pou 137 TOU
N4261/2014, IIOUIIpO~AEII£lIIW<;«arro mv KOlvorroinan aro
mmWTlKO iopu]:Ia rou OIOPIO]:IOUrou cmrporrou, KaeE rrpa~n rrou
acpopa am olOiKnan rou marWTlKOU zopu]1aroe;Eiva! avioxupn
Eav c5£vaUVE:rrpa~EKa! 0 mirporroe;». TOUTOonIlaiv£1 nw<; 0
miTpono<; OUVUnaPX£1,KGT'apxa<;, Il£ TOapIlOOlO opyava
owilman<; TOUIIlOTWTlKOU10PUIlGTO<;.
L£ £~01palKE<; opw<; n£plrnwo£1<;, omv n Tpan£i;a m<;
E1Aaoo<; anoAEo£1 mv £IlIIlOTOoUVllm<;OTnvKma11n1omm
(n npo'iaxuoaoa OlaTO~n TOUN 3601/2007 xpnOlIloIIOl
ouo£ TOU<;opou<; ru8uKplOia K01a~1OIIlOTia) m<; o1OiKllon<;
TOUIIlOTWUKOUUSpUIlGTO<;,ouv8ilm anapaimm y10 m A£1-
TOupyia TOU,OIIW<;ouvaya01 K01ana m ap8pa 14 nap. 3,
17 IIap. 3, 24 nap. 1 K01 143 nap. 2 TOUN 4261/2014,
Ouvm01 va ava8Eo£1 OTOVmiTpono m 01OiKnon (K01 OXI
arrAw<; m «ouv01Oimon») TOUIIlOTWUKOU10puIlaTO<;. H
axmKil OlaTO~n Kav£1 16yo y10 £v£pyonoinan TOUIlapOU
auTOu ana mv TpaII£i;a m<; E1Aaoo<; av KpiV£1aU «OZEpya
aiEe;rou marWTlKOUZopU]:Iaroe;c5£v]:Irropouv va E~aKOAOUenaouv
urco mv rrapouaa olOiKnan», unOVOWVTa<;~£~aiw<; au TO
YEYOVO<;aUTO 8a O<pEiAa01 OTOU<;IIpO£KT£8oo£<; 16you<;,
OIIW<;ouvaya01 O£ ouvouaOIJ.o K01 Il£ U<;IIapaypacpou<; 1
K012TOUap8pou 137TOUN4261/2014, 011<;OIIoi£<;aIIa
p18Il0UVT01Ol II£plrnWO£l<; 01OPlOIlOUmnpOIIOU ana mv
TpaII£~a m<; E1Aaoo<; (~A. 10iw<; OTOlX.a' K01 ~ , IIap. 1).

o 8£0IJ.0<;TOUmnpollou xpnOlIloIIolEiT01, mian<;, y10 mv
aVTlllawIIlon II£plrnwo£wv aKu~£pvnoia<; IIlOTWUKOU
10PUIlGTO<;.LUIlCPwva Il£ mv IIapaypacpo 14 TOUap8pou
137 TOUN 4261/2014, «orav OUVa]1EZOZKaaTlKne;arrocpa
a£we; rrpOKUffiEla]1wa n E:}l]1wa eE:j1avO]:lz]:Iornrae;n cyKupo
mrae; me; EKAoyne;,aUYKpornane;, auvewne; n Amoupyiae; rou
olOzKnrzKOuaU]1~ouAiou marWTlKOU zopu]:Iaroe;,n TparrE(a me;
EUaooe; OlOpi(EZmirporco, 0 orroioe; aaKEi m olOiKnan rou
mmWTlKOU zopu]1aroe;aU]:Icpwva ]:IEHe;ozara~£le; rou rrapovroe;
apepou VIa Ozaam]1a rpzwv (3) E:We;E:~Z(6) ]:Invwv rrou ]:IrropEi
va rraparEivaa!».

'Epyo TOUmnpollou £iv01 va aIIOKGTaamO£l, 010 IlapO TOU
OUVQTOU,mv ollaAilAmoupyia TOUIIlOTWUKOU10PUIlQTO<;
K01 va mnux£1 EiT£mv avaKaIlljIn TOUIIlOTWUKOUlOpU
IlGTo<;£iT£mv IIpoaOlIlaoia £cpapIloyil<; TWVIlapwv £~uyi-
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nvonc rcov cip8pwv 140-142 (npoioxuonvm cip8pa IOUN
3601/2007, nou Eixav npo01E8Ei uno TON 4021/2011,
TO op8pa 63f-63E) n me; 8Eone;TOUrnotconxou IOpullmoe;
uno £lollm EKKa8opion Kmci 10 op8po 145 (rrpoioxuoov
opepo 68 TOUN 3601/2007, nou eixe npo01E8Ei lIE TO
N 4021/2011), op8po l37 nap. 3 N 4261/2014 (rrou
ovnoroixei 010 ope po 63 nap. 3 N 3601/2007). Ta uvco
repro ExOUVevvoia, pEpaiwe;, OE rrepirrrcoon nou n npvn
nxn nopEia IOU IIlO1wnKOu IOpUllmOe; anOOiOEIUl (KUl)
omv nponvoupsvn olOiKllorl IOU. ~Iacpop£TlKO, Suvovror
va Ancp80uv allEOwe;ro llupa E~uyiavone;, xeopfc va npon
yneEi 0 Siopiopoc erntporrou.

~lOpiopOe; EIIlTponou OEIIlO1wnKo iopulla, auroe; Ka8' £oU
rov, OEVonllaivEl EVEpyonoinon OiaOIKaoiae; acpEp£yyuo
mme; auIOU, onwe; npOKUmEl 1<01ano TOOEurEpoEOGcplO
me; napaypocpou 5 IOU op8pou l37 IOU N 4261/2014.
~IEUKPlvi~EI01,EIIione;, 010OEurEpoEOGqllOme;napaypocpou
7 nwe; «0 .1lOplOJlOe;Emrporrov &:v ovvETTtiyETalrnv aKvpwon,
(Carayyvda n rporrorroinon oVJlq>uJvu;Yv,ro An~lITpOe£OJlOorrolOV
onrror£ xpEOVe;rov m01wIIKOv IOpVJlaroe; n rnv ava010An rwv
aropIKwv OIW~£WVKara avrov»23.

Oe;£K rou OKonou IOU 8EOPOUIOU EIIlTponou, 10 EPYOTOU
OEYOuvarUl napo va ExEI nEplOplopt'vn oicipKEIa. LIO
IIVEulla auro, n nap. l3 IOUopepou l37 IOUN4261/2014
npOpAEnEl on «a rnirporroe; olOpi(aal yza ouiornpa rrov &v
vrr£p~aiv£l rove;owo£Ka (12) Jlnv£e;»lIE Ouvmomm napomone;
IOUOlOPIOPOUIOUYla oIci01nlla E~I(6) pnvwv. HouvoAllm
mpioooe; rwv naparooEwv O£v llnopd va un£ppEi IOUe;
OEKaOKTW(18) piLvEe;.H oIcim~n npOpAEnEl, EIIione;, on
OEnEpimwon nou 01Myor OlOPlOll0U TOUEIIlTponou (Kmo
mv nap. 1 IOU op8pou l37) £KAdqJOuvn OEn£pimwon
nou 10 IIlO1wnKo iopupa O£v pnopd va avaKcipljJEl n va
E~UYIaVed, r£ppmKEI01 10 EPYOTOU£IIlTpOnOU nplv ano
m AiL~nIOU. E~UnaKOUEIUlon amv rUEUmia n£pimwon n
Tpcim:~ame; EAAaOOe;anocpaoi~El mv avoKAnon me; OOElae;
IOU IIlO1wnKou IopupmOe; Kmci TOcipepo 19 KUl TO8uEl
uno ElOIKrl EKKaeopion Kmo TOope po 145. Av, opwe;, r£p
panoeEi TOEPYOTOUEIIlTponou xwpie; va rEe£1TOIIlO1wnKo
iopupa uno Elon<iJ.£KKaeciplon, 0 EIIirponoe; £~aKOAOUed
va aOKEim KUeiLKovrciTOUPExPI TOOlOPIOPOn mv EKAOyrl
VEOUOlOIKllrlKOU ouppouAiou, ECPOOOVp£Paiwe; 10 IIlO1W
nKo iopupa OEVOiaeUEl OlOIKllnKo OUllPOUAro.

ME 10 OlOPIOPOIOU £IIlTpOnOUOUVOEEIUlKUl 10 pupo me;
EIIIPoAiLe;p£ OlOIKllnKrl npci~n me; TponE~ae;me; EAMooe;,
oopcpwva p£ TOcipepo l38 IOUN4261/2014, napomone;
TOUxpovou £KIIAiLpwone; OPIOPEVWVn TOUOUVOAOUrwv
unoxp£woEWV IIlO1wnKou IOpupaTOe;Yla XPOVlKOoloamlla
PExPI £1Koar(20) Epyo01pwv np£pwv, nou prropd va napa
meEi cina~ yra OEm (10) £pyciolpEe; npEp£e; p£ v£or£pn
anocpaon me; Tpcin£~ae;me; EAMooe;. To llUpo EIIIPOMEI01
OE IIlO1wnKo iopupa, omv auro napou01ci~El onpavriKo

23. BA.~. ABavaa;ov, XpntuK 3/2011, Du.378.
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p£lWPEvn pEU01omTO lIE IIleavOAOYOUPEvn uvendpxeia
Ioiwv KEcpaAaiwv, yra Myoue; npoorooioc tcov KmaeEIWV
1<UltcovOMwv rnotonov TOU.Ilcpd TOYEYOvoe;on n oicira~n
cum OUVlO1cipopon napt'ppaone; onpo01ae;opxnc (ntoime;
TpcinE~Qe;me; EMciooe;) O1aevoxuoic cpUOEWe;OlKUlWpmQ
tcovOUppaMOpc'vwv pe TOrnotomxd IOpUPQm, n ouvropn
OiopKEIa IOUpupou, OEouvoucopo p£ TOoxono IOU, nou
ouviorcun omv npootootc IOU Snpooiou oupeepovroc,
OIKUlOAOYOUVmv EVAOYWvopofienxn npopAEqm24.LKonoe;
TOUpcroou eivni n np0Anqm KlvrlOEWV nQVlKOU, omoc n
pa<:Z_Krlnvdsmpn KameEOEWV(bank run) nou Bu prropou
ouv va aKoAOUenoouv TOOlOPIOPOEIIlTponou OEIIlO1wnKO
iopupa, npiV Kara01d ouvam n opopoMynon rwv pupwv
nou anQlTOuvrUl Yla m oIaocpciAron me; rupuepne; AEHOUp
Viae;IOU xpnpaIOIIlO1wnKou ouampmoe;. Auroe; dVUl KUl
o Myoe; Yla IOV onoio amv nQPciypacpo5 IOUcipepou l38
npOpAEIIEI01on «n rraparaon me; £J<:TIAnpwone;rwv vrroxp£w
o£wv rrov rival n Kaeioravral An~lITpOe£Op£e;&v £v£(?yorrol£im
ozaolKaoia arro(nJlIWOEwVKaraeawv Kal ETT£vovrwv- rrEAarwv
rov N 3746/2009 Kal rov N 2533/1997».

Lmv nap. 2 IOUopepou l38 npOpAEnEIUl on n napcimon
IOU cipepou l38 OEYIOXU£IYla mv £KIIAiLpwon rwv uno
XPEWOEWVIOU IIlO1wrlKou lopupaIOe; nou rrnyo~ouv ano
OUVaMaYEe;OExpnpmoIIlO1wnKci pEoa nou avvcimovrUl o£
1<£cpaA01ayopEe;KUl ayopEe;xpnparoe;, Ka8we;KUlam orarpa
nE<:Z_Krlayopo, oupnEpIAappavollEvwV rwv unoxp£wo£wv
c'vavri OUPPEI£xovrwv O1aouampma Karci mv Ewora IOU
opepou 1 IOU N 2789/2000, nou EivUl on1aon, KUpiwe;,
ra eEop08£TIIpc'va ouampma rr1npwpwv K01£KKaeciplone;
ouvaMaywv £IIi rirAwv, nou ExOUVyvw01onomed amv
EUpWIIalKrl EnlTporriL ano m Kpcim pili me; EupwnalKrle;
'Evwone;. H EUAOynaurn E~aipEon, Yia va pnv olarapaxe£1
n A£lToupyia IOU OAOUxpnparoIIlO1wnKou ouornpQIOe;,
EIIIPGMEIUl pciAr01a Yia TOouampam IOU N 2789/2000
1<Ulano TOrrapciywyo EYW01aKOOiKUlO(Oonyia 98/26/EK).

4. Ta papa E:~uyiavon<; IIlOTWIlKWVlopupciIWV

4.1. TIEpi rwv papwv E~uyiQVOIIC;

To opepo l39 IOU N 4261/2014 Kaeopi~El on TOpupa
E~uyiavone; OUvavrUl va EIIIpoMovrUl OEIIlO1wrlKo iopupa
pE anocpaon me; TpcinE~ae;me; EMciooe; XciPlV me; npo01a
oiae;me;xpnparoolKOVOpIKrle; O1ae£pomme;KUlme;£viaxu
one; me; EPIIlO1oouvne; TOUKOlVOU010 xpnparoIIlO1wnKo
ooampa. To oEurEpo EMcplOme;napaypocpou 1 TOUopepou
l39 Opi~EI on «Ta Jlupa avra orOXEVOVVO1nozarn(?non me;
xpnJlaromorwIIKrle; w01a8£lae;, mv EAaxlororroinon rov KOO1OVe;
rne; E~vyiavone; rov mOrWTlKOV IO(?Vparoe;Kal rnv rr(?o01aoia
rwv Kara8awv Kal ETT£vovrwv,orrwe; rr(?O~AErrOVv01 Olara~Ele;
rov N3746/2009».

24. rrp~A. Z. TaoAaKion,H ll£[o~i~Qan nEpouOloKWVarOlxEiwvmarwn
KOU10PUllQUX;(cip9po63Ll- 63EN 3601/2007) uno TOnpiOllo rou
llhwnKou 01l<010U,XPnLllK 3/2012, DU. 362.
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LKOIlO<;rnc VEO<;8108lKOoio<;Eiv01, O<j>EVO<;,vo IIOUOElvu
8poamp1OIIOIElI01 amy IpOIIE(ll.<D.ovopd IIlOIWUKO i8pu]l0
IIOUOilOTEAElnnvn xrvouvov, orpou 8EVnsnpoi rrAEOVnc
UIIOXPEWUKE<;- K01KQTaIO EVWOI0KO8iKo1O- IIPOUII08E
OEl<;K01 IOU<;OVOYKOOIIKOU<;,Snpooiou 81KOiou KOVOVE<;
unnpfnc K01 AElTOUpyio<;IOU, O<j>EIEPOU8E VOPEIO~l~O-
080uv OpOAW<;OIO IpOIIE(lKO ouompn K01 vu pnv 810-
KOIIOUVxpiorpec IPOIlEVKE<;Xerroopviec IOU, o<j>ouTUXOV
81OKOIIll 80 PIIOPOUOEVO8EOElOExivouvo m XpnpQTOIIl
OIWm<D.oO<j>aAElOK01mv rupu8pn Amoupyio IOU xpnpn
IOIIlOIWIlKOU ouomporoc. Ilpcvpun, IIlOIWIlKO i8pupo IlOU
8EY nsnpoi rrAEOVU<; IIPOUII08EOEl<;Xenoupvioc IOU, W<;
pn O~lOIIlOIO<;OUVOAAOOOOPEVO<;am 81OlPOIlEVKIl ovopd,
OilOIEAElopcon nnvn KIV8uvou y10 U<;QAAE<;IpaIIE(E<;.Tic
8Em opeoc OEKiv8uvo K01EPPEOW<;,coou, av IIEpmEOEl
OEoouvcjnc nxnpcopcov, O<PEVO<;EVEPYOilOlElI01IO TEKE,
pE OIIOIEAWPOmv dpeon <:npio IOU<;,urpou 80 81YOUV01
ElO<pOPE<;OAWVIWV IpOIlE(WV 0' OUTOn K01 80 K1n80uv
OUIE<;vo KQTO~aAOUVOUprrAnPW]lQTlKE<;ElO<j>OPE<;,O<j>EIEPOU
8E KAOvi(EI01n epmotoouvn TWVKQT08EIWVOIOEAAnVlKO
TpOIIE(IKOaUam]lo ]lE Kiv8uvo ]lOVKWV EKPOWVKQT08E
OEWVOIlO OAE<;U<;EyXWPIE<;TpaIIE(E<;.

H IIpO~AEIIO]lEvn 010 KE<j>6.1010Z' IOU N 4261/2014
81081KOoioE~uyiovon<; / El81KIl<;El<K08aplon<;,OUVlOIWOO
]lop<pn TOXEio<;ov081ap8pwon<; K01 El8IKIl<; EKK08aplon<;
O<PEPEyyuO<;TpaIlE(o<;,OEoppovio K01pE ra IlpO~AEIIO]lEVO
amy ITporaon 08nyio<; y10 m 8EOIIlon rrA01oiou y10 mv
ovaKO]lllm K01mv E~uyiovon / El81Kil EKK08aplon IIlOIWU
KWV18pu]la-rwv K01EIIlXElpnOEwv EIIEv8UoEWV,OKOIlEiOIn
81EVEPYElOm<; EKK08aplOn<;IOUIIlOIWUKOU18pu]lOIO<;K01
IOV EIIl]lEP1O]lOIWV <:n]llWVOIOU<;IIlOIWTE<;IOU ]lE TPOIIO
IlOUVO81OO<j>aAf(EI01TO8n]l001O OU]l<pEPOV,OIIO<j>EuyO]lE
VWV81Orapoxwv m<;xpn]lQTOIIlOIWUKIl<;0I08Epomra<; K01
EIIlruyxOVO]lEvn<;m<; IlPOOIooio<;TWVKQT08mDV]lExPl IOU
IIOOOUIWV 100,000 Eupw aU]l<pwvo ]lE U<;EIIHOYE<;m<;
08nyio<; 2009/14/EK y10 ra ouaID]lora e:yy(Jnon<;KQT08E
OEWV,ooov o<popaIO EIIiIIE80 KaAuwn<;K01mv IIp08wpio
EKTO]liEUon<;.flo IO 16yo OUTO,IIpOTaOOEI01n 8100<j>6.11On
IOU8n]l00iou OU]l<pEPOVIO<;,]lE U<;OVWTEPWEK<paVOEl<;IOU,
urrnpETou]lEVWVEIIlKOUPIKW<;K01 OE8ruTEpn ]loipo TWV
KOlVWV,ouvil8wv OKOIIWVTWVOUAAOYIKWV8108lKOOlWV
lKovoiloinon<; TWVIIlOIWTWVK0118iw<;m<; aU]l]lETpn<;lKO
vOlloinoi1<; IOU<;2S,H EIIl~01i1 OEIIlOIWUKO i8pu]l0 TWV
]lapwv E~uyiovon<; EpnimEl OInv Komyopio TWV8101Kn
UKWV]lapwv IIOU EIIl~QAAOVT01OIIO8n]l00l0 opxi1, E100-
YOVTWVKOSEOIW<;El81KIl<;EKKOSaplon<;K01 OUAAOYlKIl<;
lKovoIloinon<; IWV 80VElOIWV IOU IIlOIWUKOU 18pu]lQTo<;
(oVTim<;QTO]lIKIl<;8paon<; TWVIIlOIWTWV)26,K01OUV8EEI01
KQTaKOVOVO]lE ovaK1non m<;a8Elo<;Amoupyio<; IOUK01pE
alloyil IOUK08EOIWIO<;81OiKnon<;K0181OXEiplon<;OUIOU,
TOUIO8E 810U ra ]lapo E~uyiovon<; IlEPIExOUVK01Ilpa~El<;

25. BA.<l. Pavoon,Xpn.t.lK 112013, au. 58.
26. 11.Pavaon,t.ll<mo EKKOSaPIOn<; TpOIIE~WV, au. 41.
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81aSwn<; IIEP1OUOlOKWVOIOIXEiwv IOU IIlOIWUKOU 18pu
POIO<;,01OIIoiE<;8EVOKOAou80uv unoqxroeic TWVoixekov
opvdveov Sioixnonc IOU IIlOIWUKOU 18pu]lQTo<;,alla me
TpaIIE(O<;me EAAa80<;,evepvouonc W<;EIIOmlKIl<; cpxnc,
pE E~ouoiE<;E~IKVOUPEYE<;K01 OESEpQTOE~uyiovon<;. flo
IO A6yo OUTO0 vopofletnc IIop08aEl amy nopovpcrpo 2
IOU apSpou 139 IOU N 4261/2014 Xovouc 1i1')JEW<;TWV
prrpev E~uyiovon<;.HIIopaSwn cum IWVA6ywv UIlOYWyi1<;
OEK08EOIW<;E~uyiovon<;, uv K01yiVEI01 EV8E1KUKW<;,KQTa
pnrn Siorurrcoon IOU vopou, ExEl KQT'ouoiov E~oVTAmlKo
XOpOKrr1POK01n xpnon IOUernppnpuroc «EV8ElKIlKa»vive
T01y10 vo OIIO<j>EUXSEiOIm K01OUOIaATIKIleppnveic TWV
IlOPOUSEpEVWVOIOvopo rrepirrtcccecov, KOSW<;K01y10 va
Eiv01Suvnm n OVOAOYlKileocppovn IOU<;.

01 A6yOl 1i1')Jn<;IWV prrpcov E~uyiovon<; 810KpivOVT010)
OE]lIKpO-OIKOVO]llKOU<;- UIlOKEl]lEVlKOU<;K01~) OE]lOKpO
OlKOVO]l1KOU<;- OVTIKEIPEVIKOU<;.

Lmv npom xcrnvopic EVTaoooVT0101 IIEp1mWOEl<;:

0) 08uvO]lio<; n dpvnonc ou~non<; TWV18iwv KE<j>aAoiwv
IOUIIlOIWUKOU18pu]lQTo<;,omv, EwOEiT01,n ou~non oum
ElV01ollopoimm y10 m OUVExlon Amoupyio<; IOU IIlOIW
UKOU18pU]lOIO<;(apSpo 19 IIEp. (') K01,YEVlKW<;,orav 10
IIlOIWUKO i8pu]l0 8EY 81OSaE1EIIOP1<D.i810 KE<p6.1010n
8EVEiv01OESEan vo EKrrAnPWOE1U<;UIIOXPEWOEl<;IOUK01
18iw<; vo 8100<j>aAiOEIra EIIlO1pEmEo KE<j>6.1010IlOU IOU
ExOUVE]1IIlOIEU8El01KQT08aE<;K0101Aomoi IIlOIWTE<;IOU
(apSpo 137 IIOp. 1 IIEp. y')

~) IlOPOKWAUon<;IOUEAEyxOUIlOUoOKEiral OIIOmv TpaIIE(o
m<; EAAa80<;,mpOu]lEvn<;, ~E~oiw<;, m<; opxi1<;m<; OVOAO
Y1Komra<;,(ap8po 19 IIEp. n ') K01, ouvo<j>w<;,

y) 81OIIiOIwon<; oo~opwv n KQT' E~OKoAouSnon IIopo~a
OEWV81OTa~Ewvm<;vO]l08wio<; n EIIlXElpn]louKil<; IlOPElO<;
IIOU 8n]l1OupyEi EUAOYE<;Op<j>I~OAiE<;y10 m xpnaID K01
ouvEIil81OXElPlon TWVET01PIKWVUIIOSEOEWVOIlOm 81Oi
Knon IOU IIlOIWUKOU 18puPQTo<;,]lE OUVEIIEI0VOTi8EVT01
OEKiv8uvo n <pEPEYYUOmraIOU IIlOIWUKOU 18pu]lOIO<;,ra
OU]l<j>EPOVTOTWVKQTOSETWVIOU n EVyEvEl n 8100<j>6.1Ion
m<;xpn]lQTOOIKOVO]lIKIl<;0I08Epomra<; K01n IIPOOIooio m<;
E]1IIlOIOoUvn<;IOUKOIVOUOIOEyXWP10xpn]lQTOIIlOIWTlKO
oUam]lo (apSpo 137 IIOP, 1 IIEp.~ ').

Lm 8EuTEpnKomyopio EVTaoooVT01:

0) H ovaYKII OIOSEpoiloinon<; IIlO1WUKOU 18pu]lOIO<; n
OIIOIPOrril<;KIV8uvou OlKOVO]llKIl<;OOIaSElo<;OEIIlOIWTlKO
i8pu]l0 xaplv m<; ouam]l1Kil<; EUOIaSElo<;,

~) n ovaYKII IIPOOIooio<; m<; E]1IIlO1OoUvn<;IOU KOlVOU,
18iw<; TWVKQT08ETWV,am O1oSEpomra K01mv EUpUSpn
AElIOUpyio IOUXpnpQTOIIlOIWUKOUOUaID]lQTo<;,

y) n IIpo1n')Jn 8n]l1Oupyio<;OUam]llKOu K1V8Uvoun Kora
OIaoEwv OilOOIOSEPOIIOlllUKWVIOU xpn]lOTOIIlOIWUKOU
OUaID]lQTo<;,AO]l~OVOpEvWVUilOwn K01TWVOUV8llKWVIlOU
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ernxporouv ornv TpaIT£~ll<I1K01 OlOTpaIT£~ll<I1nvopd, Ka8we;
K01, KmO nopunoprm ornv ITapoypa<po 1 IOUop8pou 137.
Ta pupa £~uyiavone; ouvaVI01 va £iV01 a) n ovcvsnotuoi
au~non K£epo1aiou IOUIIlOTWUKOU10pupaIOe;, ~) n p£Ta~i
~aon rrepiouoioxorv otoixskov IOUUITO£~uyiavon IIlOTW
nxou 10pupaIOe; ITpOe;elMo IIlOTwnKo iopupa 0 ITpOe;elMo
ITPOOWITO(op8po 141 N 4261/2014) K01 y) n ouotnon
p£Ta~auKou IIlOTWUKOU10pupaIOe;, ITpOe;10 onoio p£Ta~l
~a~£T01 10 o11v010 0 pepoc TWVIT£plOU01aKwv oroixeiov
IOU cpxncou, UITO£~uyiavon IIlOTWUKOU10pupmOe;, cup
qxovo p£ m OlOolKaoia ITOUITpO~1£IT£T01010 ap8po 141
rrupdvpnrpoi 5 £we; 12.

HTpaIT£~ame; E11600e; Kma m Anljm me; ev 16yw cnocconc
1£lIOUpy£i we; cnorrnxn npxn, aouoa mv £~ouoia va ava
Ko1£O£lmv aO£la 1moupyiae; IIlOTWUKOU10pupmOe;, a116,
ITapaA1il1we;, K01 we; apxil £~uyiavone; TWVIIlOTWUKWV
10pUpOTWV27.H OlOKPUn<I1EUx£p£la me; TpaIT£~ae;Kma m
An1.pl1aIToepaone; IT£pi £IIl~OAne;pupwv £~uyiavone;, ~ao£l
TWVOlOTa~£wv IOU op8pou 140, £iV01 EUp£ia. 0 vopoe;,
opwe;, op108£T£i mv EUx£p£la aum, p£Ta~u elMWV, K01p£
mv ITapoypaepo 3 IOUop8pou 139IOUN4261/2014. H £v
16yw 0101O~n me; ITapaypoepou 3 P£P1PVOylO mv aOKnon
me; olOKpmme; EUx£p£lae; me; TpoIT£~ae;me; E11600e; OTO
rrAaiOlO £IIl~OAne;TWVpupwv £~UYlavone; mpoup£vne; me;
apxile; me; aVo1oYll<omme;. IIpo~1£IT£l, OX£TlKWe;,ou n
TpoIT£~a me; £116ooe; 1ap~ov£l pupa ITOUITP£IT£lva EiV01
Kmilln1a ylO mv wiTEU~n TWVap£owe; avwT£pw £KT£8£
VIWVOKOITWV,aepou £KUpilO£l 10 ITpooepopo TWVpupwv
ITOUrrpoK£u01 va 10~£l o£ oxton p£ IOV £IIl01WKOP£VO
OKOITO(apxil aVo10Yll<omIOe;) K01aepou M~£l UITo1.pl1me;:
a) Tn 01aep01vop£vn aouvapia IOUIIlOTWTll<OU10pupmOe; va
avaKop'lT£l, ~) mv aouvapla An1.pl1e;£vo11aKTll<wv pupwv
1000UVOpou aITOTEA£0pmOe;,£VIOe;KOTilln10U XPOVlKOU
OlOampaIOe;, ylQ mv aITOTporril KmoppEUone; IOU IIlOTWU
KOU10pUpOIOe;,y) ue; £KT1pWp£V£e;OUV£IT£l£e;me; aouvapiae;
rr1npwpwv IOU IIlOTWUKOU10pupmOe; ylQ 10 xpnpOToIIl
OTWUKOo11ampa, 6) mv avoYKll va WWplOIOUVue; ruxov
aITW1£l£e;aITOmv £~uyiavon £voe; IIlOTWUKOU10pupaIOe; 01
PUOXOl, 01pn £V£yyuOlIIlOTWT£e;K01,p£ mv £IIlepu1a~n me;
avoYKlle;ITpoOTaoiae;me; xpnpmOIIlOTWm<I1e;OTa8£pom1Oe;,
01 KOIa8u£e; ITOUOEYKo1UmOVI01 aITOue; OlOTO~£le;IOUN
3746/2009. 0 vop08trne; IOvi~£l, on1aM, OU 10 pupa
aUIo ITP£IT£lva £IIl1£yOVI01 K01 va 1ap~ovoVI01 KOTOIIlV
a~1016ynone; TWV£XOVIWVITPOT£p01om1O01K010IT01ull<WV
OKOITWVIOUouompOIoe; £~uyiavone;. L:mv a~1016ynon aUTO
ITapaIT£pIT£ln £vaouoa l£papxnon £VVOpWVOUpep£POVIWV
OTa8p1on TWVaITOTEA£0pOTWVITOU8a ITPOKo1OUO£n av£-
1£Yl<Tll,£KTOe;rrA01oiou £~uyiavone;, aouvapia rr1npwpwv
IIlOTwnKOU10pUpOTOe;ylQ 10 xpnpaIOIIlOTWUKO o11ampa,
ITOUITpO~1£IT£T01OTnv IT£pimwon y' me; ITapaypoepou 3
IOUop8pou 139, o£ oxton ~£~aiwe; p£ IOUe;OKOITOUe;ITOU

27, BA. .1, Pouoon,XpntliK 1/2013, oU. 58.
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Ko1OUVI01va urmprrnoouv 10 pupa £~uyiavone; oupqxovc
pcmv nupdvpotpo2 IOUop8pou 139. To OTOlX£iouc ' me;
nepirrtcoonc v: rroporrqmo ooqxoc am OuvOTom1OK6.1U-
1.pl1e;TWVryyunp£vwv KOIa8£0£wv orro 10 Tapsio Ewunonc
Ka108£0£wv K01 EITEYouo£wVK0110 oroixcic ~~ , K01yy'
OT1e;ouornpixcc OUV£IT£l£e;ITOU8a eixe OTO010 TpaIT£()KO
ouompn n £KT0e;nsnioiou £~uYlavone; £lolm EKKa80plon
IOUIIlOTWUKOU10pUpOIOe;we; £KIOU£iooue; K01IOUeupouc
TWVUITOXP£WO£wvIOUIIlOTWUKOU10pupaIOe; evcvn elMWV
IIlOTWHKWV10PUPOTWV,emxetpncecov nupoxnc crrcvoun
KWVUITnp£OlWV,opvovioprov OU110Y1KWVWEYOUO£WVoe
xivnrec a~i£e;K01aoepo110T1KWV£IIlX£lPOO£WV,Ka8we; K01
TWVOUPP£TOXWVIOUmoromxou 10pUpOTOe;OTOP£TOX1KO
K£ep6.1010 £T01P1WVIOU EUPUT£POUxpnpcrooucovopixou
topeo K01aVI1OTpOepWe;.Iepdpxnon£vvopwv OUpep£POVIWV
K01 ITPOOTOTEUT£WV£vvopwv aya8wv £prr£p1a£l mione;
K01n IT£pimwon 0' me; ITap. 3 IOUop8pou 139, opi~ouoa
pmwe;, 0110 K01 o£ aIT01um oupepwvia p£ ue; lOXUOUO£e;
apx£e; IOUITTWXEUTll<OUKw01Ka K01TWVou11oYll<wv 01001-
KaOlWVaep£pryyuom1Oe; EYY£V£l,on, £K IOUIT£plOUOlaKOU
ITpoi:OVIoe;ITOU8a ITpo£18£l aITo m OlOOlKaoia £~uyiavone;,
TEAEU1OiOl1KaVOITOlOUVI0101 PUOXOl K01 ap£Owe; rrplV 01
pn £V£yyuOlIIlOTWT£e;.HK01VOIOpiame; 0101O~ne;o£ oxton
p£ 10 UeplOTOP£VOwe;TOT£8£0p1KO rrAaiOlO, ITOUK01uaoo£
IOUe;Ka108u£e; amv iOlO O£lpO p£ IOUe;101II0Ue;EY£yyuOue;
IIlOTWT£e;,OUviOTOI01OTnv avayvwplOn me; 1KaVOIToinone;
TWVKa108£TWv ITOUOEYKa1umoVI01 aITOHe;OlOTO~£le;IOU
N3746/2009, we; ouvowp£vne; p£ mv ITpoOTaoia me; xpn
POIoIIlOTwume; OTa8£pom1Oe;K01ouvap£vne;, we;£K IOumu,
va oonyilo£l o£ 1KaVOIToinonTWVKa108£Twv aUTwv rrpovo
plaKWe; o£ oxton p£ IOUe;101II0Ue; pn £v£yyuoue; IIlOTWT£e;.
H l£popxnon aum a£l onpaoia ylOmv oOKnon me; 01OKP1-
ume; EUx£p£lae;me; TpaIT£~ae;me; E11oooe; o£ oxton p£ mv
£IIl10yil TWVUITOXP£WO£wvIOUIIlOTwnKou 10pupaIOe; ITOU
8a p£Taep£p80uv am p£Ta~anm TpaIT£~a0 o£ 1moupyouoa
TpaIT£~a,p£ OIIOTu£Opa va 0100w80uv, K01OX1OTOu8£p£vo
UITO£lolm £KKa80plOn IIlOTwnKo iopupa.

H ITapoypaepoe; 4 IOUop8pou 139 IOUN4261/2014 Opi~£l
OUn An'lTnTWVpupwv £~uyiavone; o£v 10yK£T01we; 01001-
Kaoia aep£pryyuom1Oe; IOUUITO£~uyiavon IIlOTwnKOu 10pU
paIOe; ITOU8a 01K010uVIav va w1Ka1£080uv IIlOTWT£e;IOU.
TOUIOaepopo K010 KUPlO16yo IIlOTWT£e;ITOU01 aIT01mO£le;
IOUe;p£Ta~l~a~oVI01 am p£Ta~01H<ilTpaIT£~a0 o£ 1moup
youoa TpOIT£~a.H pu8plOn aUIO a£l 101OlT£pn onpaoia
o£ oxton p£ mv EY£pyoIToinon oup~anKWv pmpwv ITOU
ITpo~1£ITOUVOTaupO£lO£ie;OUV£IT£l£e;o£ IT£pimwon aou
vapiae; 0 aep£pryyuom1Oe; OUp~o11Op£VOU(cross default),
m OuvOIom1O on1aM IOUaVI1oup~a11op£vou - oav£lom
IOU IIlOTwnKOU10pUpOIOe;ya £IIlK01w8£i mv £10000 IOU
IIlOTwnKOU 10pUpOTOe;o£ Ka8£OTWe;£~uyiavone;, ylQ va
K01ayy£i1£l uqHOTop£v£e;OUp~OO£le;.TOUIOaKp1~We;01EU
KP1vi~£l 10 TEAEU1Oio£66.eplOme; ITap. 4 IOU op8pou 139,
ITOUITpO~1£IT£lon «wxov OVJ1~anKEC;(;>Ilf{!£C; TTOV£V£{!YOTTOl
ovvral o£ TT£oimwon mwxwonc; n acp£o£yyvornrac; n m£A£vonc;
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aUov ycyovoro<;rrov xa(?aKTn(li(aaz W<;«morWTlKO ycyovo<;» n
1000VVa]lo rnc acpE(?£YYVornra<;6Ev EVE(?yorrolOvvraz arro ro
ycyovo<; rn<;AYllpn<;]I{:r(?WVE~vyiavan<;».

H8EOIIlon oro vopo KQl ad hoc E<pappoyilme 6106lKaoia<;
E~uyiavon<; oxorro om va 6IQ<pvlO~ElKQl ro ouprpcpovro
tcov motcotcov lOU m01wnKOU 16pupa1O<;,Ka8w<;KQl tcov
P£10XWVlOU. Merpo ouvxpionc EiVQl0 ~a8po<; ixovonoi
none 1OU<;OEnepirrtcoon KQl 010 petpo nou E<pappo~omvn
61061Kaoia £16lKl:1<;EKKa8ciplon<;nvti me 6IQ61Kaoia<;E~U
yiavon<;2B.Autoc EiVQlKQl 0 1.6yo<;vic 10Vonoio 10 cip8po
144 IOUN 4261/2014 npO~Arn£1 on «av KarrolO<;]luoxo<;
n marwrne; morwTlKOV IO(?Vllaroe; eEW(?naEI on, W<;avvt'rrEIa
me;Ecpa(?]loyfz<;EVO<;]lU(?OV E~vyiavan<; arro ra rr(?O~ArnO]lEVa
ora a(?e(?a139-142, n OIKOvoJ:lIKnrov et'an Exn £TTlO£lvweEiaE
axt'an J:lEavrn amv orroia ea ~(?WKOraVEav TOmarWTlKO iO(?Vlla
aieao aJ:lwa aE EH51KnEKKaea(?Wn rr(?lv arro rnv Ecpa(?]loyn
EVO<;ruolOv J:lU(?OV,0 EVAOYWJ:luoxo<; n morwrne; olKalOvraz
va (nrnan arro(npiwan arro ro .1nJ:lOalOvtpove; ruolOv rrov va
roy arroKaelora am et'an rrov ea EiXE av YIVorav arrrueEiae;
nOIKn EKKaeapwn».

LKono<; m<; 61cim~n<;aum<; EiVQl va anoKA£108Ei n npo
o~o)illrwv ano<pcio£(.)vrwv 6npooiwv apxwv nou Em~ciA
AOUVm papa E~uyiavon<;,xwpi<; va orEpouvrQl 016aV£101E<;
KQl01paOXOI 61Ka01lrn<;npo01aoia<;. BE~aiw<;,EiVQlE~Ql
pmKci 6uoxEpn<; n 8Epuiwon a~iwon<; ~cio£1m<;61ci1O~n<;
aum<;. Op8w<;, opw<;, 0 vop08Em<; npO~AEn£1on «Y'a mv
EKTipnan rne;OIKov0J:lIKn<;Karaoraane; rov lo(?vJ:laroe;rr(?IVarro
mv Ecpa(?J:loyfzrwv J:lU(?WVE~vyiavan<;, rr(?OK£lJ:lEvOVva a~IOAo
yneEi Eav VrrfzP~Err(?aY)AaTlxElport'(?EVan et'ane;, Aa]l~avovraz
vrrotpn n t'Kewn n 01EKet'aEI<;arroriJ:lnan<; m<;rra(?ay(?acpov4
rov a(?e(?OV141 Kaz acpaz(?EirazKaeE rroao K(?aTlKnc;EViaxvan<;
n EViaxvan<; arro KEvrpIKn r(?arrE(a rrov rvxov t'xn Aa~n TO
morwIlKo iOpvJ:la.». ITpciypan, 10 papa E~uyiavon<;, £K10<;
ano IOOKEAO<;rwv nEplKonwv anQlmOEWVn m<;nOlOnrn<;
p£1a~o)ill<; 1OU<;(n.x. ano 6av£1Qlm anaimon OEP£10XIKr1
oxEon), ovv06EuovrQl KQl ano papa KE<paAQlarn<;Evioxu
on<;lOUm01wnKou 16puparo<;, p£1a~anKOu n anoKTwvro<;
nEplOuolOKciO1olxEia (~A. napaKcirw). A~i~£1va onp£1w8Ei
on 10 KUpiw<; n8EpEVo EVnpoKElpEVWQ1mpa EiVQl auro
m<; anoripaon<; m<; a~ia<; rwv p£1a~l~a~opEvwv OEA£1-
roupyouv m01wnKo i6pupa n OEp£1a~anKo m01WTlKO
i6pupa nEplOuOlaKwv 010lxEiwv IOU apxIKou m01WTlKOU
16puparo<; nou ovv6EovrQl KQl pE n<; KpiOlPE<;rpanE~ll<E<;
EpyaoiE<;rou. Ev npoKElpEvW, n KE<paAQlarnEVioxuon IOU
m01wnKou 16puparo<;nou anoKHl ra nEplOuOlaKciO1olxEia
lOU apxIKou m01wnKou 16puparo<; EivQl onpavrn<il ylO m
6npIOupyia 0' QUIDKlvr'lrpou npo<; anoKmon OXI povov
rwv 010lxEiwv rou na8nnKou, aAAciKQI rwv O1OJXEiwv
IOU EVEpynTlKOU.H KE<paAQlarn aUTl'l Evioxuon pciMOV
8mKw<; Em6pci KQl w<;npo<; 10 ripnpa nou npoo<pEp£1IO
anoKTwv m01wrlKo i6pupa 010 p£1a~l~ci~ov, Ka8000v 610-

I:
I
i 28. np~1. Ll.IIarraoorrouAov, LlEE4/20l3, au. 310.
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o<paAi~ouv rn ouvrxion me A£1IOupyia<;IOU, aAlO KQl m
Suvorornrc a~lOnoinon<; teov anOKTWpEvWVrreoiouoroxov
O1OJXEiWV.Eivm, xoro OVVEn£1a,anoMrw<; EUAOYOva pnv
Aap~civovrQl urroqrn aUIE<;01 EViOXUO£1<;,n.x. PEOWrou
ELA (Emergency Liquidity Assistance) n PEOWlOUTopciou
Xpnporornoromxnc Lra8Epomra<;, vic IOVunoxoviopo me
nepiouoioxnc xctcotconc tou motconxou 16pupa1O<;KQl
me, £IIi m ~cio£1aumc, ixuvonouioroc rwv 6avEI01wv IOU.

4.2. Ta KOT' 16iav perpo E~uyiavonc;

4.2.1. Hau~non KE<paAaiOUW<;papo E~uyiovon<;(ap8po 140)
ITpOK£lTQlvic rrepirmoon nou mv au~non KE<paAaioumv
ano<paoi~£10 £IIirpono<; KQlOXIm npo~A£IIopEva oro Kara
O1anKo opyava rou m01wnKou 16puparo<;. LE nEpimwon
nou IO Kara01anKo rou m01WTlKOU16puparo<; npo~AEnEI
au~non KE<paAaioupE ano<paon lOU 61OIKnTlKOUovp~ou
Aiou IOU, paopEi va 8Ewpn8Ei nw<; EVnpoK£lpEvW 0 mi
rpono<; EVEpyEiunoKa8101wvra<; ro 610lKnTlKOOVp~OUAIO.
LE avri8wn pE ra npo~A£IIopEva amv au~non KE<paAaiou
rou cip8pou l36 rou N4261/2014, 6EVIOXU£1ro 61Kaiwpa
nporipaon<; rwv naAQlWv p£10XWV. H Karcipynon aurn
OVV6E£1Ql,npo<pavw<;, pE m 61OmorwpEvn cipvnon rwv
naAQlWVP£10XWVva ovpp£1cioxouv OEau~non KE<paAaiou
rou morwnKOu 16puparo<; KQl pE mv avciyJ<nEVEpyonoi
non<; m<; KE<paAQlarn<;Evioxuon<; rou m01wnKou 16pu
paro<; ano rpira npoowna, EV6EXopEvw<;KQl 8WPIKOU<;
<popEi<;,onw<; ro TapEio Xpnparom01wnrn<; Lra8Epomra<;,
E<pOOOV~E~aiw<;OVvrpExOUVOJnpo<; IOUro npoUn08E0£1<;
(~A. 16iw<;cip8po 6 N3864/2010)29. A~i~£l va onp£1w8Ei
nw<; n 6lcira~n aum 6EV ExEIE<pappoo8Ei norE, aAAciourE
KQl 6IQ<paiv£1Qlm8avomra E<pappoyil<;m<;, m8avw<; KQl
1.6yw rwv npo~Anpcirwv nou 6npIOupyEi OEoxEon pE 10
napciywyo EVWOlaKO6iKQlo KQl, 16iw<;,n<;£1QlPIK!::<;06nyiE<;
(~A. EV6EIKTIKW<;cip8pa 25 KQI 29 MurEpn<; ErQlPlrn<;
06nyia<;), aAAciKQJm vopoAoyia rou LlEK (~A. Ev6EIKTI
KW<;un08Eon C-441 /93 ITavayil<; ITa<pim<;Kara TpcinE~a<;
KEVTplrn<;EMci60<;, 1996, LlEK 1-l347, aAAciKQJTl<;uno-
8E0£1<;C-19/90 and C-20/90, KapEMa KQJKapilla<; Karci
Ynoupyou BlOpnxavia<;, EVEpY£la<;KQJTEXvoAoyia<;,1991,
LlEK 1-2691).

4.2.2. Hjl£[apipaon TIEpIOUOlaKwvorOlXEiwvrou morwHKou
16pujloro<;(<<mom jl£[aPi~aon<;»,ap8po 141)

Karo. mv napciypa<po I, «n TparrE(a mc;EUaooc; 6Vvaraz J:lE
arrocpaon mc;va vrroxpEwoEI morwIlKo io(?vJ:la am J:laa~i~aon
rrE(?IOVOIaKWVorolxEiwv IOV rrpoc;aUo morWTlKO io(?vJ:la n
rr(?o<;aUo rr(?6owrro.Ta rr(?o<;J:laa~i~aon rrE(?IOVaIaKaorolxEia
rrpOOOIO(?i(ovrazamv arrocpaan rov rr(?OnyoVJ:lEVOVEoacpiov Kaz
]lrropovv va £iVai oIKazWJ:lara, arraIrnOEIC;, VrrOX(?EWoEI<;n Kaz
OVJ:l~aIlKt'c;oxt'onc;». Hano<paon ylQ m p£1a~i~aan EVEpyO
nOIEirQl ano ra app061Q opyava rou m01WTlKOUr6pujlaro<;
Karcimv napciypa<po 2 rou EV1.6yw cip8pou. Hpn ovppop-

29. np~1. ABavaaiou. 6.II.,au. 379.
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qxoon TWVnppookov opvdvrov rou IIlOlWUKOU 10pUpmm;
K01on rou OlOlKllUKOUoupbousfou pc mv «EVlOAn»oum me;
TparrE~ae;me; EAA6.ooe;oonyEi OlOOlOpWPOernrponou oup
cpwva pEmv nepirmoon y' me; rrapaypacpou 2 LOUap9pou
137 (av O£V £xo non rrponyn9Ei), KOla to OOlKOTEPOV
Opl~op£Va OlO E6QcplO2 me; ncp. 2 LOUap9pou 141. 0
snirponoc evcpvci EVrrpoxeipevo xcopic m oupnpofn rou
OlOlKllUKOUoupjlousfou,

Ynoxpeomxo rrepicxopevo TWVprraPIPa~opEvwv p£ mv
orroecon me; TparrE~ae;me; EAMooe; nsprouomxcov otoi
xeicov tou rnorconxou 10pupOloe; Eiv01 01 unoxpecoocic
tou IIlOlWUKOU 10pupOloe; uno KOla9Eooe; EWe;LOUopiou
LOUap9pou 9 rou N 3746/2009 K01 nrro Kam9EOOe;LOU
I1npooiou K01 <pOPEWVme; KEVTplKile; KupEpvnone;. 0
vop09£me; ao rrapap1.E1l1Elne; urroxpEWOOe;rou IIlOlWU
KOUlopuparoe; arro rrapoxil rn£vouuKwV urrnpEmwv rrou
KaAUmoVT01arro LON 3746/2009, 01 orroiEe; rrpErro va
9Ewpn90uv rnione; we;urroxpEWUKWe;prraPIPa~opEVEe;.H
arrocpaoo me; TparrE~ae;me; EMaOOe;ouvolO1 va rrpo~AErro
m prrapipaon K01 rrEpauEpw OlOlXEiwv rou EVEpynUKOU
K01 rou rra9nnKou rou prraPIPa~OVTOe;IIlOlwnKou 10pU
pOloe;, omv aUTOarranEiT01ylQ roue;OKorrOUe;me; E~uyiav
one;. Touro EiV01, E~illou, aULOvomo, Ka9000v xwpie; m
prrapipaoo EVOe;OlOlX£lWOOUe;PEYE90ue;£vEpymn<ou Eiv01
aouvam n rniTEU~nOlOuOilrrOTE,EOlWK01KaHI rrpOOEyvlOO,
100OKEAlOPEVOUouvo1.ou rrEplOuOlaKwv OlOlXEiwv, jlE arro
T£A£Opam onplOupyia urroxpEwooe; KMu1{1ile;/xpnpOlo-
66mooe; aurou rou K£VOUn £MEippOloe; 01' illwv rropwv.
ExmKWe;, oopowvrr01 OU, KOla mv rrap. 13 rou ap9pou
141,OErrEpimwon rrou n a~ia TWVprraPIPa~opEvwV OlOl
xEiwv LOUrra9nuKou OlO rrpoe; 0 n prrapipaon IIlOlWUKO
iopupa urrEppaivo mv a~ia TWVprra~l~a~opEvwV OlOl
xEiwv LOUEVEpynnKou, n TparrE(a me; EMaoOe; Ka90pi~o
ro rrooo me; olQcpopae;,n orroia KaAumrr01 we;E~ne;:a) ro
LK£AOe;Kam9EoEwv rou TEKE Kma~illo rrooo ioo pEmv
a~ia TWV£yyunpEvWVKma9EoEwv acp01poupEvne;me;a~iae;
TWVprraPIPa~opEvwV OlOlxEiwv rou Ev£pynUKOUK01 P)
LOLK£AOe;E~uyiavooe; rou TEKE Kmapillo ro rnmAEov
rrooo. Kma mv rrapaypacpo 12 rou loiou ap9pou, LOTapEio
XpnpmoIIlOlwnKile; Lm9Epomme; 9a Kmapillo TOrrooo
rrou 9a KOlE~aM£ ro TEKE KOla mv rrapaypacpo 13 rou
ap9pou 141 K01mv rrapaypacpo 7 rou ap9pou 142 rou
N 4261/2014 ylQ LOXPOVlKOOlaamjla rrou opi~rr01 OlO
vopo, arrOKTWVTae;ro TXL mv a~iwon K01 ro rrpovoplO
rou TEKE Kma mv rrapaypacpo 4 LOUap9pou 13A LOUN
3746/2009. KOla pnm rrpopAE1l1nrou TEAEUmiouEoacpiou
me; rrap. 4 rou ap9pou 141,Ola rrpoe;prrapipdoo rrEplOu
maKa OlolXEia OEVouvaVT01, opwe;, va rrEpIAappavoVT01
m 6QvEla xapn1ne; E~aocpa1.1ooe;(subordinated debtspo.

L':.£OOpEvOUon n prrapipaon rrpaYJlarorrOl£ir01 pE roue;
KavoVEe;LOU101wnKou on<aiou, arrauEiT01 ylQ m oupcpw-

30. BA.Z. TooAaKion,XpnlllK 3/2012, oa. 364.
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via K01mv OAOK1ilpWonme; (EKrromTnmolK01orrpa~ia) n
ouvopopn TWVoprov LOUaOllKOU 01Kaiou31• H cnoccon
me; TparrE~ae;me; EM<iooe;, oonyouoa OEon1wooe; Bou
AnOEWe;rrou oonvouv am Snpioupvio EWOpWVOXEOEWV,
ovorrruooouv, KOla KUPlOXovo, OIIOTEAEopamOUOlaOllKOU
10lWUKOUolKaiou om OXEOOLOUuno Ka9EOlWe;E~uyiavooe;
/ uoucnc £KKa9aplOne;TEAOUVTOe;motomxou 10pupmOe;,
acp£Voe;,K01lOUaVUOUjlpaMOpEvOuLOU(arrOKTWVLOe;),ooe
TEPOU,we;npoc to 9Epma on1aOit rrou OlErrOUVnc prra~u
roue; OUVaMaYEe;,OlO rrsaioio me; ouppaooe; rrw1nooe; K01
prrapipaooe; rrepiouoiaxov OlOlXEiWV.Xdprv npoornotoc
me; eprnotoouvnc TWVouvaMaOOOpEvWVpE ro IIlOlWUKO
iopupa K01,xor' rnO<£lva, me;OWocpQ1.Iooe;me;opnsnc pone;
TWVolaOlKamwv £~uyiavone; / oOlKile; £KKa9aplOne;, 01
EWOpEe;aUTEe;OXEOOe;xpn(ouv opwe;K01ruyxavouv rrpoom
oiae; arro mv Ewopn Ta~n,E~OrrM~OpEVEe;pE E~01prrnm K01
EvaVTlTpirwv lOXU.TOULOKa9iOlm01 arrapaimro we;£Kme;
oOlKile; onpaoiae; TWVolma~Ewv rrou Ka90pKouv m papa
prrapipaone; rrEplOuolaKwv OTOlXEiwv TWV ITlOlWTlK(iw
10pUpo.rwv, OlO maimo me; E~uyiavooe; / avaolOpyavw
one;wue;. 01 oxmKEe; oIOla~oe; me;vop09£Oiae; arrOTEAOuv
Kpapa TWVolma~Ewv rrEpi EKKa9aplooe; K01mwxEUone;,
acp£voe;,K01TWVolma~Ewv rrEpi avaYKaOlnme;£KIIomoEWe;,
acprrEpou32.KOla ro ap9po 1rou ITTwxEUUKOUKwolKa «H
rrrwxwon anOOKOnElam ov,u0YZKn lKavonoinon rwv motw
rwv rov oC(JEIMm}IE m (?wotonoinon me; nE(?IOVoiae;rov n }IE
a,uo r(?ono nov n(?O~AtrrEraI ana OX{;OIOaVaOIO(?yavwone;KaI
IOiwe;}lEm ozam(?non me;ErnXEl(?none;rov». "Onwe;EKTE9llKE,
o rrpwmpxIKOe; OKonoe;me; avaolOpyavwooe; ITlOlWnKOU
10puparoe; ouviOlolO1, orrwe; rrpOKumEI arro TOap9po 139
nap. 1 rou N 4261/2014, amv rrpoOlaoia me; xpnpOlo
OlKovopnme; Ola9Epomme; K01mv Evioxuon me; EpIIlOlO
oUvne;rou KOlVOUOlOxpnpmoIIlOlwuKO oUampa, rnuuy
xavrr01 OEaUTOe;pE m olaocp6.Moo me;, KOla TOouvolov,
opa1ne; aOKllooe; TWVpamKwv Tparr£().Kwv Epyamwv LOU
uno £~uyiavoo IIlarwuKou 10pupalOe;,m PEYlarorroinoo me;
a~iae;lWV nEplOuolaKwv LOUarolXEiwv K01mv rrpoaraoia
TWVOUPCPEPOVTWVTWVIIlarwTwv nou Eiv01 KOla9aEe; K01
rn£vouTEe;Kma mv Ewola rou N 3746/2009, Twvaocpa
AI~OPEVWVon1aOit arro TOTapEio Eyyunooe; Kma9EoEwv
K01ErrEvOUoEwv33.

Lopa olOla~Ewv me;vop09£Oiae; nEpi E~uyiavooe; arroOKO
nEi amv T<.lXEia,arrpoOKomn K01 oplOnKil, ano arro1{1il
aarlKou on<aiou, pn unoKEipEvn on1aon OEoloolKaoiEe;
EIIloiw~ne; olappn~ne; n avmp0rrD.e;,p£Ta~i~aon TWVrrEplOu
olaKwv OlOlXEiWVrou IIlOlwnKou 10pupmOe;urro mv rno
mEia K01,oumaOlIKWe;,urro mv Ka900nynon TWVonpooiwv
apxwv E~uyiavooe; (xapaKffipae; avaYl<ao'mme;£KIIoinooe;).
MEplpva Yla mv rniTEU~n:rou OKonou auLOUl.appcivouv 01
Olma~Oe;LOUcip9pou 141 rrap. 3 LOUN4261/2014, nou

31. I1p~A.TooAQKi5n,o.n., oa. 365.
32. BA. .:1. Povoon,Xpnt.IK 1/2013, oa. 60.
33. BA.Z. TooAaKion,XpnlllK 3/2012, oa. 364
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OpiZ£1OIl n OflAwan npoc mv Tpom:Za me EMOOO<;IOU
tpitou IlPOOWIlOU,oro onoio rrpoxenm va ll£ta~l~aOTouv
nepioucicxd otoixsic tOUll£ta~l~oZOVtO<;IIlOTWIlKOU10pU
puroc IlOUEx£1uIlax8Ei OEKa8EOTw<;E~uyiavon<; ailOtEAEi
EKtEAEOTOtitAo vio mv a~iwan tou ll£ta~l~oZoVIO<; IIlOTW
IlKOU10PUllQtO<;KQtOtou npoc 0 n ll£ta~i~aan IlPOOWilOU
W<;rrpoc IO KaeOpl<OllEVOaVIOMaYlla.

H ncpdvpaqioc3 rou op8pou 141 neprypdocr, snionc,
mv E<papllo<opEVllOX£tlKW<;OlQOIKaoia, IlOUOU:Il£tQluno
mxirmro KQl puonxorntc. H OlQOIKaoia cum EPX£tQl OE
aVIi8Ean lIE nc ouvnflsic IItWXEUIlKE<;OlQOIKaoiE<;,IlOU
EiVQlpcxpoxpovicc KQl onorrouv IlOAUrrAOKE<;Siorrpov
llQtEUO£1<;KQl oupqxovisc lIE roue IIlOTWtE<;KQl llilOPOUV
va eouppootouv am IIlOTWtlKOlopullam, Ka8ooov, ruxov
eqxippovn roue, Bu aVQlPOUOEIlaVIEAw<;mv EIIlOIWKOllEVll
IlpoOTaoia tou onllooiou OUllepEpoVIO<;KQlmv aIlOtp0rrll
tOUOUomlllKOUKIVOUVOU.BE~aiw<;,avaVIippmo KQlavaIlo
epruKtOtipnlla m<;mxumm<; KQlm<;EllIIlOTruIlKomm<;EivQl
o IlEPlOPlOPO<;m<; OlQ<pov£1a<;tWV OlQOIKaOlwv KQl m<;
ouvQtomm<; Aoyooooia<; twv apllooiwv opyovwv. Opw<;, 0
vOll08E'm<;,Ilpo~aivoVIa<; OEOlKQlOilOAHllmEIIlAOyiJ.,l<AivEl
UilEP tWV IlPWIWV EwollwV aya8wv, KQtOIIlVOT08111an<;
tWV aVIm8EllEvwv EwOpWV OUllepEPOVIwv.

IIO nAaiOlO aum<; m<;OlQOlaKaoia<;, IlOUIlEplypOep£tQlOTl<;
Ilapaypoepou<; 3 Ell. IOUop8pou 141,n TpolIEZam<;EMOOO<;
Ka1.EiIIlOTWtlKa 10pullQta n OMa IlpoowlIa, 1I0U,KQtOmv
Kpion m<; KQloUll<Pwva lIE11<;OlQ8EOlllE<;OEaumv KQtO10
xpovo autov rrAnPO<pOpiE<;,EivQlKQtciMnAa ylQ mv KtiJ.an
tWV UlIO ll£ta~i~aon lIEplOuOlaKwv OTOlXEiwv,OE arulln
KQl EllIIlOTEUtlKllOlQOIKaoio UIlO~OAn<;lIPOO<pOpwv ylQ
mv olIoKffion toU<;.Ta KAn8Evta OEUlIO~OAnlIPOOepOpwv
IIlOTwIlKa lopullom n OMa lIpoowlIa, Ka8w<; KQl 01 0101-
KOUVIE<;,UilaMnAOl KQl ouvEpyatE<; toU<;, mpouv OIlOP
pmo W<;IlpO<;mv W<;OVWOlQOIKaoia KQlK08E rrAnPOepo
pio 1I0U alIEKmOOV£II' EUKQlpia oum<;. E~UlIOKOU£tQlOIl
ouyKEKPlllEVOIlEplOuOlaKo OTolXEia, ouvuepaOllEvo lIE m
epuan tWV IPOlI£1).KWVEpyaOlwv, tOOOIOU Ila8mlKou IOU
IIlOTWIlKOUlOPUllQto<;, OIlW<;01 KQt08E0£1<;,000 KQl tou
EVEpynIlKOu,OIlW<;01 alIOHnO£1<;alIO oaV£10, lllIOPOUVva
1l£t0~1~0080uv 1l0VOOE IIlOTWIlKO10PUllQtO. H ovaYKn
mxumm<; KQl llUOTlKomm<;m<; OlQOIKooia<;EIIl~OM£1 vo
apK£080uv OA0101 IlapciyoVIE<;OTOVKci80PIOllOtou oVIaA
MypOIO<; ~aO£1 lIpOOWPlvll<;ailOtipnan<; twv ll£tO~l~OZO
llEYWVIlEPlOUOIOKWVOTOlXEiwv,n olloio OlEVEpyEiIQlOilO
mv TpOlIEZam<; EMOOO<;lIE ouvmpnnKE<; EKtlpllOEl<;tWV
W<;OVWOTOlXEiwv£IIi m ~aoEl m<; EUAOyn<;o~ia<; aUtwv.
AKoAou8Ei £VIO<;E~apllVOU 0 OPIOTIKO<;K080PIOllO<; allo
mv TpolIEZa m<; EMOOO<;IOU IlOOOUm<; olQepopa<;, oepou
Mep80uv UlI01jm n EK8Ean n 01 EK8£0£1<;allotipnan<;, 01
tPExOUOE<;OUv8iJ.KE<;m<; oyopa<; KQl n ovaYKn rupu8pn<;
A£1tOUpyio<;tou XpnllQtOIIlOTWIlKOUouoIDll0tO<;.

E~aMOu, amv lIap. 5 EO.2 IOUop8pou 141 IOUN4261/
2014, opiZ£tQl on OEYE<papllOZ£tQlOTl<;EVA6yw ll£ta~l-

www.nbonline.gr

~OO£1<;10 op8po 479 rou AOTlKOUKwoIKa, ylQ vn OilOKAEl-
08Ei n EUeuvn IOU IlPOOWIlOU,OTOonoio ll£to~l~aZOVIQl
lIEPlOUOlQKOOT01xEiatou ll£tO~l~a~oVIo<; IIlOTWIlKOU10pU-
1l0tO<;1I0U Ex£1uIlox8Ei OEK08EOTW<;E~uyiovan<;, EVOVII
tWVOOVEIOTWVIOUtEAEUmiou. Ta01a ru8uvn IOUOIlOKtW
VIO<;Bo Ka81OTouoE onoioonrrors IlPOOWilOcnpoflupo vn
unoxmoei IlEPlOUOIOKOotoixeio IOUUlIO cvooropvdvoon
IIlOTWtlKOUlopUllatO<;, lIE OlIOtEAEOllOVOtie£tQl OE xiv
Suvo n npoorrnxn ernruxfuc tWV Epya1.EiWVE~uyiavan<; /
ovooiopvdvoxmc IlOUIlpO~AElI£10 VOllO<;.

.0.lKQlOAoymlKoA6yo me Olam~n<; outnc anoresci 10 YEYo
VO<;OUn ll£ta~i~oon IlEPlOUOlOKWVOTOIXEiwvIIlOTWtlKOU
lOPUllQtO<;lIOU Ex£1 uIlox8Ei OE K08EOTW<;E~uyiovon<; /
cvaoiopvcvoxmc OE OMO IIlOTWIlKOiOPUllO, 1I0U viverui
OTOnAOiOlOll£to~i~oan<; npoc to tEAEUmio ~OOlKWVtpo
IlE(li<wv IOU EPYOOlWV,IlPOYPQtOilOlEitQl w<; OlQOll(ooio
PEUOTOlIoinan<;m<; £tQlPIKll<;lIEPlOuoio<;, lIE lIpwmpXlKO
opw<; OKOlIO,OlIW<;pmw<; opiZ£tQl OTOVOllo, m olQoepa
Alan m<; OUomPIKll<; EUOT08£10<;IOU xpnpOtOIIlOTwUKOU
ouoIDllaIO<;. Omv m lIEPlOUOlOKOOTOIXEioIOUUilOK08E
OTW<; E~uyiovon<; / avoolOpyavwon<; Il8EllEVOUIIlOTWIlKOU
lOPUllQtO<;lIOUll£ta~l~OZOVIQl OEOMOXpnllQtOIIlOTWIlKO
iopupa, EivQl«~aam:c; T{Jam:(IKEC;£{Jyaai£<;l>,Kata IOVOPIOllO
tOU VOllou, WPlO<; OKOIlO<;tOU vopo8an, OMO KQl twv
£IIOIItlKWVapxwv KQta m OlQOIKaoia aVEupEan<; ayopa
OTn, BEv EiVQln, UilO OTEvllEWOlQ, £IIWepEAEOTEpnylQ tOy
ll£ta~l~oZoVIa 0108Ean IOUK08E lIEplOuolaKou OTOlXEiOU,
aMa n OllaAn ll£tO~aon IOUOUVOAOUtWVll£ta~l~aZollEvwv
~aolKwv tpalIE(J.Kwv EpyaOlwv, aOl WOTEva olQoepaAl08Ei
n ouomlllKll EUOTa8Ela.

TOUIOalIanEi, apxIKw<;, Ilp08ullia ci11wv IIlOTWIlKWV10pU
llatwv va alIoKffioouv n<; lIpOe;ll£ta~i~aan tpalIEZll(Ee;Epya
OiEe;,1I0UEivQl llEpOe; tWV ll£ta~l~aZollEvwv, we; OUVOAOU
EWOllWVOXEOEWV,IlEplOuolaKwv OTOlXEiwvtou tE8Evto<;
OE K08EOTWe;E~uyiovane; / avaolOpyavwane; IIlOTWtlKOU
10pUllQtOe;.To oUVOAOaUtO tWV p£ta~l~aZollEvwV £wo
llwV OXEOEWV,we; opaoa IlEplOuoia<;, IlEPIEx£1 OTolxEia
EVEpynnKou KQllIa8nuKou. E~ oPIOllOU lIpaypQtoIlO1Eiml
0' autEe; ne; lIEPlIItWO£1<;ll£ta~i~aan IlEplouOlaKwv OTOl
xEiwv allo a<pEpE'yyuoIIlOTWUKOiopulla, IlOU Ex£1 tE8Ei
OEKa8EOTWe;E~uyiavane; / avaolOpyovwon<;. Av, Aomov,
onlllOupyouVIav 0 Kivouvoe; 1l0AUOllQtlKile;ll£taOoane; tWV
OlKOVOlllKWVlIpo~Mllatwv KQl UIlOXPEWOEWVIOU ll£ta
~l~aZoVIOe; OTOalIOKtWV xpnpatOIIlOTWtlKO iopupa (av,
OrrAaon, £tie£tO 8EllO E<paplloyile; tOU ap8pou 479 AK),
KavEva XpnllQtOIIlOTWtlKOiopulla OEY8a £IIEOEiKVUEmv
lIapalllKpn lIp08ullia va alIOKrllO£1m EYA6yw lIEplOuolaKa
OTOlxEia.AilOtEAEOlla tOUtou 8a nmv n aouvallia ll£ta~i
~aane;tWV~aOlKwv tpaIlE(J.KWvEpyaOlwv tOu aepEpE'yyuou
IIlOTWtlKOU10pUPQtOe;KQl, Kat' £IIEK£1Va,n E~ OPIOllOU
pn £IIitEU~n twv OKOIlWVme; OlQOIKaoiae; E~uyiavane; /
avaolOpyovwane;, lIOUOpiZ£10 VOllOe;,KQl,Kata OUVEIl£1a,
n lIn lIpOOTaoia tOu onllooiou OUllepEPOVIO<;,aepou 8a m-
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IPWOK£TOevoexopevox oxopo K01n ouomjnxn euotdfleio
lOUxpnllamIIl<J1WUKOUrouse rnc xropcc,
Knt' aU10V tov rporro, n olaoc.pci1lan lWV ouprpepovtcov
lOU an0K1WV10~ xpnllmOIIl<J1WIlKOU ouompatoc, 11£m
orevcvonoinon lOU EvaV11lWV Xoirrcov onoxpecooecov lOU
1l£Ta~l~a~0V10~, ac.p£p{:yyuouIIl<J1WUKOUlopUl101O~,,rrAnV
£l<Eivwvnou pntcoc n£pIAall~avoV101 <J1all£Ta~l~a~OllEva
nepiouoioxo <J10lXEia,W~ oUVOAOOIK01WllciTwvK01uno
XPEWOEWVurro poponv £VEpynUKOUK01nofinnxou, OUVI
<J1amv EIIwc.p£1E<J1Epnvio 10 ac.pEp{:yyuoIIl<J1WUKOiopulla
OWOIKaoia K01IlEeOOOpeuoronomonc lWV nEplOUOWKWV
lOU <J10lXEiwv.K01 routo OIOU, W~ EKlOU xupaxtnpu K01
me c.pUOEW~lWV IpanE(J.KWVcpvooicov, 0 xomxeppnnopoc
lWV nEpIOUOlaKWV<J10lXEiwvIIl<J1WUKOU10pUllalO~ K01n
pspovepevn ocnoinon EVVOIlWVOXEOEWVn nEplOUOlaKWV
<J1OlXEiWV<J10nsoioio xorvnc rrroxcunxnc OlQOIKaoia~OEV
EvoEiKvuml OIKOVOllIKW~K01oonyEi OEOlKOVOlllKaOAEeplQ
anOlEAEO!lamyw lOUr.;iOlOU~lOU~m<J1WIEr.;.TOUlOOEnEpav
lWV apvnuKwv OUVEII£1WVK01,uno nEpI<J1aOEI~- onw~ OE
nEpimwan ouamllllm~ IpanE~ar.; - lEpa<J1iwv Kam<J1poc.pl
KWVnaparrArupwv anWA£lWVyw mv EeVlKilOIKOVOllia.

01 OWIIl<J1WOEl~aU1E~oonyouv <J10oullnEpaapa OU 10
arroKI0v IIl<J1WUKOiopulla OEV rueuV£TG! tvaV11 lWV

oavEl<J1wv lOU ac.pEpEyyOU- ll£Ta~l~a~oV1o~ IIl<J1WUKOU
lopul101o~ yw ci11a xpEn lOU, nEpav El(Eivwvnou nEpIExo
V101<J1all£Ta~l~a~ollEva nEplOuOlaKa <J10lXEia.IIpawau,
n ratio lOU apepou 479 AK Eiv01 EV1£1w~owc.popmKil
KG!, K01' aKpi~EWV, n aV119EID £l<Eivn~ lWV OWla~EWV
lOU apepou 141 lOU N 4261/2014. 01 lEArumiE~ aU1E~
OWla~Elr.;,W~ ElOIKE~,Kauoxuouv pmw~, aA16 Km W~ EK
m~ lEAoAoyia~ lOUr.;,m~ Olam~n~ lOU apepou 479 AK, n
onoia, av Ec.papllo~omv <J1nvnEpimwon lOU apepou 141
lOUN4261/2014 (K01,~E~aiw~, lOUapepou 142IOUloiou
VOIlOU)ea aKupwvE m Ouv01omm npaK111m~, aAM K01
OUOla<J1IKil~Ec.papIlOyD.~lOU. fl' aUI0v aKpI~w~ 10 16yo 10
apepo 141 (nap. 5 omlEpo E8cic.plO)npo~AEnEI Km m pn
Ec.papllOyD.lOUapepou 479 AK <J11~nEplmwoEI~ ll£Ta~i~a
on~ nEplOuOlaKwv <J1OlXEiWVIIl<J1WUKOU10pullmo~ nou
ExEllE8Ei OEKaeE<J1W~E~uyiavon~ / ElOlKll~EKKa8aplon~,
aKolln K01 av OUV1PEXEInEpimwon ll£Ta~i~aon~ ollaoa~
nEplOuoia~ K01EIIlxEipnon~.

TE1o~, n nap. 11 lOUapepou 141 lOUN4261/20 14 pmw~
opi~El OU «01 J1£Ta~l~aoElC;rrE{JlOuozaKWVoLOzxc:iwv Kara nc;
6zara(w; LOUrra{Jovro<;a{J8{JouDEV urroK£lvrazOEmWXWrlK11
avaKAnon».

LnaIIl<J1WV£T01,Aomov, OU n ll£Ta~i~aon lWV nEplOUOl
aKWV <J10IXElWVlOU lEerno~ uno KaeE<J1W~E~uyiavon~
IIl<J1WUKOUlopUllmo~, Kma m; OWla~£l~ lOU apepou 141
lOUN 4261/2014, yiv£T01 IlEV~aoEl Kavovwv 10lWUKOU
OUOla<J1IKOUolKaiou, EV1aoo£T01ollw~ am AOYllmK01m
ratio lWV oWla~Ewv nEpi E~uyiavon~ rwv IIl<J1WUKWV10pU
IlciTwv.EVExEl,EIIOIlEVWr.;,<J10lXEiaavaYKa<J1lKllr.;£l<noinon~
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K01 sui generis nseiotnpmopou, TOonoia EIIl~illoV101
, 34 A 'npoc owoc.palIon lOU Snpooiou ouprpcpovtoc . UTO~

Eiv01 K010 AOyO~,vic lOV orroio n OIUOll(aoia oveupconc
cvopnom nov nepiouomxev <J10lXEiwv- rrou nEpI1all~a
vouv rpan£9KE~ epvooiec K01,xord rotrro, anrueuvoV101 OE
nEplOpIO!lEVOKUKAOnpooconcov - rrpovpotonoierroi pcoco
Snpooiocopxnc, me TparrE~ar.;me EMaoo~ (apepo 141N
4261/2014).

4.2.3.To IlErapmlKOrnotronxoiOPUIlU
To llETa~auKo IIl<J1WUKOiopulla OUVl<J1ciT01xatd 10 apepo
142 touN4261/2014 vm 16you~ Snpociou OUllc.pEP0V10~
lIE orroqxion lOU Ynoupvou OIKOVOllIKWV,xorornv Elan
vnonc me TpanE~ar.; me EMaoo~. [10 EV16yw IIl<J1WU~O
iopulla ll£Ta~l~a~£Tmto oUVOAOri IlEPO~lWVnepiouoioxcov
<J10lXEiwvuqnotnprvou IIl<J1Wlll<OUlopullam~ nou r19E-
101 OEKaeE<J1W~ElOllm~ EKKa8apl(Jn~ avaKQAOUllEvn~mr.;
aoEiar.;Amoupyia~ IOU,onwr.; npO~AEn£Tmamv napaypac.po
4 LOUapepou 142 lOU N 4261/201435• H IlETa~i~aon
OIEVEpyEilO1lIEm OWOIKaoia nou npo~AEn£T01 <J10apepo
141 rrapaypac.pOl 5 EW~12.

Kma 10 OPI~oIlEvaaro ap8po 142nap. 3 IOUN4261/2014,
OKono~ rou ll£Ta~auKou 10pul101o~ Eiv01n owoc.pci1lon mr.;
OUVExElar.;lWV KpiOlllwV IpanE~IKwv EpyaOlwv K01urrnpE
OlWVrrAnPWIlWVrou apXll(OU IIl<J1WUKOUlopullaro~ npo
KElllEVOUva owmpneEi n xpnIlO1OIIl<J1WUKn<J1aeEpOmm
K01va E~aoc.palI<J1Ein npo<J1aoia rwv Kame£Twv KOlEIIEV
OUIWVnou KaAUmoV1Olano 10N3746/2009, n owc.puAa~n
m~ a~ia~ mr.;ElOc.pEPOIlEvn~OEaUlo nEplOuoia~ K01n OllaAn
Amoupyia rou, npor.;1l£y1<J10noinonm~ a~iar.;LOU,IlExPImv
EV10~m16you xpOVOUnWMon lWVll£TOXWVrou. fl' aUlov
aKpI~W~ 10 AOYOamv nap. 6 rou apepou 142 Opi(OV1Ol10
rrEplOuOlaKa <J10lXEiarou apxIKou IIl<J1WnKOUlopullmo~
nou ll£Ta~l~a~oV1munoxpEwuKWr.;ano LOapxlK6 IIl<J1WUK6
iopulla <J10ll£Ta~auK6. 0 KmMoy0r.; aur6r.; nEpIAall~avEl a)
U~ unoxpEwoEI~ lOUIIl<J1WUKOU10pul101or.;an6 Kma8EoEI~
EW~IOUopiou IOU apepou 9 LOUN 3746/2009 KG!~) U~
unoxpEwoEI~ IOU IIl<J1WUKOUlopullmo~ an6 Kma8EOEl~
rou llnllooiou K011WVc.pOpEWVmr.;KEV1PlKil~KU~Epvnon~.
Onw~ KOl <J10apepo 141, 0 VOllOeEm~ ExEI rrapa~1EllJEI
amv rrEpimwan a' KOlU~ urrOXpEWOEl~lOU IIl<J1WUKOU
10pullmo~ ano napoxn EITEVOUUKWVurrnpEOlwv nou KQAU
moV101 arrolO N 3746/2009. Holam~n npo~1EnEI 6n, lIE
arroc.paon lOUYnoupyou OIKovollIKWV,Km6IIlv Elanynon~
m~ TpanE~a~ m~ EMaoo~, ouvmm va au~av£TOlLO6plO lWV
avao£xollEvwv unoxpEwoEWV nou ac.popouv KmaeEOEl~,
6mv aUlo ananEir01 yw mv EKrrAnPWonrwv Ol(OnWVlOU
ll£Ta~aUKou IIl<J1WnKOU10pullaIO~.

Kma mv nap. 6 rou apepou 142 IOUN 4261/2014, 10
OPI<J1IKW~ll£Ta~l~a~6IlEVa nEplOUOWKG<J10lXEiaOpi~OV1Ol

34. BA.K.MrrowrrovAov,H EKKU9aplOn TWVTpurrE~wv: tvu<;mE1iJ.<;9EO].16<;,
t.EE 1996, au. 677.

35. BA. Z. TaoAaKion,Xpnc,lK 3/2012, au. 367.
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pE cnoqxion lOUYilOUPYOUOlKOVOPlKCIW,orpou IlPOIlyn8El
n xord mv nopdvpcoo 4 lOU op8pou 141 IlpOOWPlV11uno
ripnon me TpoIlE~a\ me E11ooo\, E<pappo~opEvn\aVaAoyw\
me upcome unonopovpdoou me Ilapaypo<pou 4 IOUop8pou
141. ITOVIW\, KQIOpnrn olow~n lOUvopou, IlEpIAap~avo
pevn amy nop, 6 lOU ap8pou 63E K01 aVII010lXouoa OE
£KEivnlOU I£1.£uwiou Eoa<pioume nap. 4 lOUapepou 141 L1,
O1anpoc p£1a~i~aon ncpiouoicxd 010lXEla OEYIlEpIAap~ci
VOVI01to oav£1axopnxnc E~ao<pciMon\(subordinated debts).

o vopoc Ilpo~A£n£1 on cvroc E~l (6) pnvcov uno mv EKooon
me cnoqxioecoc IOUYilOUPYOUOlKOVOPlK<:I:JVylQ m ouomon
IOU p£1a0anKou IIlO1WUKOU 10PUPQIO\, n TpaIlE~a me
E11ooo\ Suvonn va EKOio£1VEOIEpE\aIlo<pcioEl\ ylQ m p£1a
~i~aon IlEpalIEpw IlEpwuOlaKwv O1OlXElWV010p£1a~auKo
IIlO1WUKO iopupa n ylQ mv avap£1a~i~aon non p£1a~l
~a08EVIwv IlEPWUOlQKWVO1OIXEiWV,Eciv aUlo Kpiv£101
OKOIIlPOIlpO\ £IIiI£u~n IWV OKOIlWVm\ Ilapaypci<pou 1lOU
op8pou 139. Ev IlpOKEIPEVW,IlapampEiI01 OU01npam<ll
avaKOAou8ia W\ IlpO\ mv apm IlOU£Koio£1mv apxl1<ll K01
U\ £IIOpEVE\ aIlo<pcioEl\ IlOU pu8pi~ouv w io1O ~mnpaw.
Lmv Ilap. 6 IOU op8pou 142 IlpO~AEIl£101,£IIion\, on pE
aIlo<pooEl\ m\ TpoIlE~a\ m\ E11cioo\ OUVQI01va avaIlpo
oappo~£101av01.oya 10 IlOOOm\ olQ<popci\p£1a~um\ a~ia\
IWV p£1a~l~a~opEvwV O1OlXEiWVIOU Ila8mlKou K01 m\
a~ia\IWV p£1a~l~a~opEvwV O1OlXEiwvIOUEVEpynUKouIOU
UilOKElPEVOUOEpapa E~uyiavon\ IIlO1WUKOU10pUPQIO\.
Kmo w Aomci, E<pappO~OVI01avaAoyw\ 01 olQlci~El\ IWV
Ilapaypci<pwv 5 EW\ 12 IOU op8pou 141.

01 EV 1.6yw OlQIO~£1\£IIlXElPOUVva 100PPOIIll00UV avci
p£Oa amy avciYKn p£1a~i~aon\ 010 p£1a~aUKO IIlO1WUKO
iopupa 000 10 ouvmov IlEPlOOOIEPWVKpiOlPWVIpaIlE~n<wv
EpyaOlwv, EWIW01Eva pII 01OOaA£u8Eln xpnpmOIIlO1wuKil
EU01ci8£1am\ xwpa\, a<pEVO\,K01 amy EIIloiw~n p£1a
~i~aon\EVO\, 000 yiV£101, nEplOOOIEPO100OK£1.lOPEvOU
auVOAOU IWV p£1a~l~a~opEVWV O1OlXEiWVEVEpynuKOu
K01Ila8nUKOU. K01 IOUIOOlOU, OIlW\ K01amy IlEpimwon
p£1a~i~aon\ mpWUOlaKwv O1OlXElWVOE0110 IIlO1WUKO
iopupa, av n a~ia IWV pEw~10a~opEVWV O1OlXEiwv IOU
Ila8nuKOU 010 IlpO\ 0 n p£1a~i~aon IIlO1WUKO iopupa
UIlEp~aiv£1 mv a~ia IWV p£1a~l~a~opEVWV 010lXEiWV IOU
EVEpynuKOu, 10 IlOOO m\ OlQ<popci\, Ka80pl~OPEVO ailO
mv TpciIlE~a m\ E11cioo\, KaAUm£101 a) ailO 10 LKEAO\
Kaw8EoEWV IOU TEKE, IlPOKEiPEVOUYla Ilooci EW\ m\
a~ia\IWV £yyunPEVWVKaw8EoEwV IlOU8a KmE~a11E,a<p01-
poupEvn\ m\ a~ia\ IWV p£1a~l~a~opEVWV O1OlXEiwv IOU
EYEpynUKou, K01 ~), w\ IlpO\ 10 £IImAEOV, allo 10 LKEAO\
E~uyiavon\ IOUTEKE (op8po 13A N 3746/2009). OIlW\
EKIE8nKE,ylQ XPOVlKOolciampa IlOUOpi~El0 vopo\ (Ilapci
ypa<po\ 12 IOU cip8pou 141), 10 TXL 8a Kma~ci11£1 10
IlOOOIlOU 8a KmE~a11E10TEKE Kmo mv Ilapciypa<po 7 IOU
cip8pou 142 IOUN4261/2014, ailoKIwVIa\ mv a~iwon KQl
10 IlPOVOPWIOUTEKE KQIOmv Ilapoypa<po 4 IOUcip8pou
13A IOUN 3746/2009.
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LIO p£1a~aUKO IIlO1WUKO iopupa nopexerm KE<paA01aKil
cvtoxuon uno 10Tupeio Xpnpntomotomxnc Lw8Epomw\,
IlPOKE1PEVOUva 01Q8aE1 mv KE<paA0101<llenopxeio IlOU
IlpO~AEIl£101 010 ap8po 92 IOU Kovovropou (EE) ap18.
575/2013. Lm ouvcxcic, 10 p£1a~aUKO IIlO1WUKOiOpupa
EKilOVElnpovpuppc Spuotnpiomtcov, 010 onoio neprvpdrpei
m otpumvixn IOUy10m ~lwOlpn Xerroupvic, m olao<poMon
K01 cvioxuon me <pEp£YYUomw\ K01mv EVYEVE1EKIIM1-
pcoon IWV OKOIlWVIOU, 10 onoio £YKPiv£101ono 10 Tnpeio
XpnpQIOIIlO1Wm<ll\ Lw8Epomw\. To OXEOWouro UIlEx£1
8Eon npovpcppuroc Spccmoronmov IWV ncpuvpdqxov 1
K012 IOU cip8pou 10 IOUN 4261/2014.

ME mv nrrorpcon IOU YilOUPYOU 01l<OVOP1KWVvic m
oU01aon IOUp£1a~mlKOU IIlO1WUKOU10pupmo\ pu8pK£101
o IpOIlO\ KaW~OAll\ IOU PEIOX1KOUKE<paAaiou,0 ap18po\
K01 n a~ia IWV VEWVP£1OXWV,Owpi~£10110 IlPWIO 0101-

mUKO OUp~OUAlO,Ka80pi~£101 10 IlEP1EXOPEYOIOU Kma
O1am<ou K01 pu8pi~£1Ql Kci8E avaYl(aia AWIOpEpEla ylQ
m ~lWOlpn Amoupyia IOU p£1a~am<ou IIlO1wm<ou 10PU
pmo\. HW\ civw aIlO<paon IOU YilOUPYOU01l<OVOP1KWV
Kmaxwpi~£1Ql 010 fEVlKO EPIlOP1KOMmpwo K01 pE mv
Kmaxwp10n aUln 10 p£1a~am<o IIlO1WUKOiopupa ailoKIo
vopnm IlpoowIIlKomw.

Ta avwIEpw OEVonpaivouv OU 10 p£1a~am<o IIlO1WUKO
iopupa OEV ailanEiIQl va rr1.npoi n<; opyavwm<E\ K01
OUOlQ011KE\IlPOUIl08EOE1\ KcieE IIlO1WUKOU 10PUPGIO\
IlOU IlEplYpci<pOVI01010 N 4261/2014, 01 OIloiE\ E~ci1.
AOUEiv01 ailapaiImE\ K01Kmci 10 EVWOlaKOOiK01OylQ m
xopnynon ailO mv TpciIlE~am\ EAAcioo\ ciOElQ\Amoupyia\
KcieE IIlO1WIlKOU 10pUPQIO\. TOUIO IlpO~AEIl£101,E~o11ou
pmw\ O1a E8ci<p1a2 K01 3 me; Ilap. 4 IOU cip8pou 142,
OilOUIlpO~AEIl£101n xopnynon vEa\ cioE1a\Amoupyia\ 010
p£1a~aUKOIIlO1WUKOiopupa allo mv TpoIlE~am\ E11cioo\.
E101Kll E~aipEon IlpO~AEIl£101 w\ IlpO\ mv Inpnon IWV
IlPOUIl08EOEWVIWV Ilapaypo<pwv 1 K01 2 IOU cip8pou 10
ylQ 10 Ilpoypappa opa01npwmlwv IlOU IlPEIlE1va OlQea£1
K08EIIlO1WUKOiopupa. TOUIOEKilOVElI01allo 10p£1a~aUKO
IIlO1WUKOiopupa EVIO\ pnm\ Ilpoewpia\ IlOU opi~£101pE
mv aIlo<paon IOUYilOUPYOU01KOVOP1KWVylQ m oU01aon
IOUpEW~am(Ou IIlO1WUKOU10pupmo\.

Kmci mv Ilapoypa<po 3 IOUcipepou 142 IOUN4261/2014,
10 p£1a~anKO IIlO1WUKO iopupa £1.Eyx£101P£10X1KW\allo
10 TapElo XpnpmOIIlO1Wm<ll\ LWeEpomw\, 10 olloio K01
Kma~ci11E110 OUVOAOIOUP£10X1KOUIOUKE<paAaiou,OIlW\
IlpO~AEIl£101010 I£1.EUWioE8ci<pwm\ Ilap. 4 IOU cipepou
142. Imv io1O Ilapciypa<po opi~£101OU, IlpO\ EKrrmpwon
IWV O1(OIlWVIOUp£1a~am<ou IIlO1wnKOU lopupaIO\, IOUIO
PilOPEl va avaolOpyavw8Ei allO mv TpciIlE~a m\ E11ooo\
pE Kci8EKmci11n1.o pEOO.0 vopo\ IlapaeaEl EYOE1KI1KW\
IlEpmlwoE1\ IOU cip8pou 141 IOUN 4261/2014, KaeW\
K01 KAa01KE\ pE8ooou\ IOU £101P1KOUolKaiou, OIlW\ n
p£1mpolln OE ci11n\ pop<pn\ EIIlXElpnOn, n ouyxwvEUon

, pE ci110 IIlO1WUKOiopupa, n aIlooxlOn KAOOOUK01n olci-
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onnon, mpouprvov TWVrnvovoiv TOUOlKaiou TOUuvtuvco
VlOpOUxrn pe mv EITHpUAaEnTWVxovovorv me;Euprononoic
Evoxmc vic tic xpcnxec EVlOXUOEle;,Km amy nepirrrcoon
TOUpaa~anKOu rnotconxou 10pupmOe; Ilpo~1EIla01 on
a) n OM OIaOlKOOia ouotuonc paa~mlKou morconxou
iopuporoc OEVEVEPYOilOIEiKa8' snurnv m OlaOlKOala
aIlo(nplwOEWV Kma8awv xm EIIEVOUTWV- IlEAmwv TOU
N 3746/2009 K01 OEVAoyi~a01 we; Ola011(aoia a<pEpEY
vuormnc TOUpaa~anKou rnotonxou 10pupmOe; IlOU 8a
Sixoiouvmv va EmKaAw80uv motorrec, 01onorrnonc TWV
orroicov paa<pEpovml 010 paa~anKo moromxo iopupa,
Ka8we; K01 on ~) ruxov aup~aTll<Ee;pnrpec IlOU EVEpyO
noiouvrm OErrepirrrcoon rrrcoxsuonc n a<pEpEyyuOmme;n
EIIEAEUOne;cillou yEyOVOTOe;IlOUxapaI<Tnpi~am we;«mmw
nKo yEyOVoe;»n 100BUvapome;a<pEpEyyuOmme;OEVEVEpyo
IlolOuv1Ol we; IlpOe;TOpaa~anKo mmwnKo iopupa K01n
auvopopfl TWVOXETlKWVopwv Kpivam 010 IlPOOWilOTOU
paa~anKou KUl OXITOU.UIlOEloIKfl EKKa8ciplonmmwnKOu
10pupmOe;(cip8po 142 Ilap, 8 N 4261/2014).

Kmci mv Ilap. 9 TOUcip8pou 142 TOUN 4261/2014, TO
paa~anKo mmwnKo iopupa, we;TOlOUTO,avnKov on1aon
010 TXE KUl TEAOUVUilO TOElOlKOKa8Emwe; TOUcip8pou
142, ExEl IlEIIEpaapEvo xpovo Amoupyiae;, EWe;BUo Em,
OUVciPEVOva Ilapa108Ei yw 16youe; xpnpmommwnKfle;
ma8Epom1Oe;, pE aIlo<paon TOUYilOUPYOU011<OVOPIKWV,
Kmomv Elonynone; me;TpciIlE~ae;me;Ellciooe;, yIa cilla ouo
Em, EKOIlOe;EivUl va IlWM80uv 01 paOXEe;TOUpaa~an
KOUmmwnKOU 10pupaTOe;,OIlWe;IlpO~AEIla01 010 cip8po
143 TOUN4261/2014. HOlaolKaoia IlwMone; Ilpaypmo
IloIEi1Ol pE rrAElamplaapo IlOU IlPOl<nPUOOEl10OlO11<nnKo
aup~oulIo TOUpaa~anKou mmwnKou 10pupmOe;,umEpa
ailo EKTipnon IlOUOlEYEpyEiaVEEcipmlOe;OiKOe;,OPl~OpEVOe;
ailo TOOlO11<nnKoaup~oulIo. 0 rrAElooome; EmAEyaGl
pE Kplmpla TO IlpOO<PEpOPEVOTipnpa, mv aElO16ynon
TOUIlpoypcippmoe; EIIlXElpnpanKfle; opaamplom1Oe;, mv
KmaAAnAOm1OKUl 011<OVOPIKfl<pEpEyyuOm1OTWVuIlo\}1n
<plWVayopamwv KGlm Olampnon 8EOEWVEpyaoiae;,Kmci
10 ElOIKOTEPOVOPl~opEva 010 cip8po 143. EE IlEpimwon
ailoruxiae; TOUrrAElampIaapou TWVpaoxwv n av Ilap£1-
8El ciIlpaKm n Ilp08Eapia IlwMone; TWVpaoxwv n KGl pE
aIlo<paon IOUYilOUPYOUOIKOVOPIKWV,Kmomv Elanynone;
me; TpciIlE~ae;me; Ellciooe;, n oiloia PilOpEi va M<p8Ei Kmci
Ilciv10 xpovo E<pOOOVExEl KmamEi aouvam n Ilpaypmo
Iloinon IOUOKOilOUTOUpaa~anKou mmwnKou 10pupmOe;,
TOpaa~anKo mmwnKo iopupa AUaGl aU10011<aiwe;KUl
EKKa8api~aUl oup<pwva pE TOcip8po 145. To IlPOIOVme;
EKKa8ciplone;IlOU avnmOlxEi OEElO<pEp8Ev1OITEPlOUOIaKci
mOlXEia TOUpaa~l~ci~oVTOe;mmwnKou 10pupmOe;IlEPIEP
xaUl OEaUTO,a<pou IlponyoupEvwe; a<pGlpE8EiKci8EIlOOO

KpanKfle; Evioxuone; IlOU £1a~E TOpaa~anKO mmwnKO
iopupa Kmci m OlcipKEIaAmoupyiae; TOU.
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4.3. Nopoxovin IOU EupJ3ouAiou Emxporeicc
Ilpoorpatn vopoxovio TOULUpJ3ouAiou Ernxporeioc (ErE
4377/2013,4378/2013 KUl 4379/2013,4381/2013 KUl
419/2014) EKPIVE8Epma aVaKAnOEWe;aodae; Am:oupyiae;
rnotomxorv 10pupciTwvKm apuppovnc IWV petpcov E~uyiav
one, EIOIKorEpa, n onoqxion 419/2014 me;OAOp£1Elae;TOU
EU)1~oUAl6ume;Ernxpcreioc EKPIVEon 10papa E~uyiavone;
nrroresouv Sioixnnxd papa KUl OEYEXOUVTOxcpoxmoo
Sioixnnxnc KUpWOEWe;n Sioixnnxnc norvnc, on OEYUIlO
xpurrrsrm iepopxixn a~1016ynon paa~u IWV pcrpov TOU
cip8pou 63ll KGl 63E TOUN 3601/2007 cno dnoipn ~apu
mmc IWV auVEIIElWVroue KUl IlEPlOPlapOU OlKUlWpcilWV
IWV OlOlKOUPEvWV,pn evroooopcvo OEouornpn petpov
IlOU KAlpaKWVoVTUlpE ~cion m ~apumm TWVauVEIIEIWV
TOUe;.To lllKaanlPlO EKPIVE,op8we;, on 0 vopoe; EEorr1i~El
pE10papa aUlci m lllOiKnon Yla va PilOPEOOUV10 appooIa
opyava «va aWlJ1awrrioovv TTfJO~AnJ1arammwflKwv lDfJVparWv
Kal va aTTorfJ8povv rn J1ETamwon rov~ OEovornJ1lKO KivDVVO, OE
TTpO~AnJ1aonAaDn rn~XfJnJ1aTOmorwflKn~ ayofJa~. Ta J1EOaavra
DzaCPOfJOTTOlOVWazyza va aWloTOlXOVV Kal va £ivaz TTfJooafJ
J100J1EvaOE DzacpOfJETIKn~CPVOEW~Kaz ra~Ew~ TTfJO~AnJ1araKal
OVVenKE~, avnKEl 6£ mn DzaKfJlflKn EVX£fJEzarn~!llOiKnon~ va
Aa~El TOJ1£rfJo, TOoTToio, J1Efl~ vcplmaJ1EVE~OEKaeE TTEfJimwon
OVVenKE~, KfJivETazw~ TOTTfJoocpofJorEfJo».

To llll<aanlPlO EKPIVEEIIione;on 10 cip8pa 63E KUl 68 IOUN
3601/2007 OEYaVTiKElv10l010 cip8po 17 IOUEUVTciypmoe;,
we;pn oonyouvlQ mnv ailomEpnon n lOV IlEPlOPlapO IlEPl
OUOIaKWVOlKUlWpcilWVIWV paoxwv xwpie; nponyoupEVn
olKamll<we; npooOlOplap!:'vn ano(npiwon lOUe;,KUl On ano
10 OlKaiwpa wn<pou npoe; avcioElEn OlOlKnnKOU aup~ou
Aiou 11<avouva OlOlKllOEl mv TpcinE~aKUl va oonyfloEl OE
olavopn PEPlapciIWV. To lllKaanlPlO op8we; OlammWVEl
on 01IlpOO~M8EioEe; Ilpci~Ele;me;olOiI<none;OEVnEpldxav
pU8Plon oxaIKfl pE IO OlKaiwpa wn<PouTOUpaoxou TOU
mmwnKou 10pupmOe;npoe; avciOElEnOlOlKnllKOUaup~ou
AlOU,n OEmEpnon TOUEV16yw OlKGlWpmOe;EIIEpXam we;
Mopn auvEnEla me; aVaKAnOEWe;me; cioElae;AElTOupyiae;
TOUapxIKou mmwnKou 10pupmOe;KUl me; 8EOEWe;auTOu
OEEl011<I'IEKKa8ciplon Yla 16youe; onpooiou aup<pEpOVTOe;.
Ooov a<popciOEmv npoJ3M8doa anomEpnon ano TO01-
Kaiwpa An\}1Ewe;pEpiapaTOe;,op8we; OlammWVEl n we;civw
ano<paon ETE419/2014 on OXIpovov OEVunnpxav KEpon
010 mmwnKo iopupa Yla va OIavEpn8d )1Eplapa, allci 10
Kpimpa pEyE8n IOUn10v apvnnKci OE~a8po nou va an01-
"[dlUl Kmci n<; olmciEEle;me; IpanE(lKfle; vop08wiae; n avci
KAnon me; ciOEIae;Amoupyiae; TOU,nou oonyEi avaYKamlKci
OEAUon KUl EKKa8ciplonme;avwvupne; IpanE(lKfle; ampiae;.
EnpElwlEOV EEcillou on 10 onOlaOnnotE OlKQIWpam IWV
paoxwv me; avwvupne; IpanE(lKfle; ampiae; am <pcionme;
El011<I'Ie;me; EKKa8ciplOne;,n.x. npoe; napaKOAou8non me;
nopEiae; me; ElOIKlle;EKKa8ciplone;ano TOVElOIKOEKKa8a
Planl, OEVnEplOpi~OVTUlOEOXEon pE EKdva nou ExOUV



TO ~IKAIO THL EIYrlANLHL KAI ANA~IOprANOLHL TON TPAnEZON

01 pcroxoi pmc arr1iJ.<;cvcovupnc ercupioc rrou Ii8u01 O£
Ka8£01w<; rrtcoxeuonc.

f. AVOKE<pOAOIOIIoinon
IWV IponE~wv:

To KOOIO<; me uvnoropvdvcoonc:
TIOpOI YIO In xpnpurofiotnon

IWV PEIPWV E~uyiovon<;KOI £10IKi1<;
EKKo9apIon<;

1. To rrp6~AnPQ
H ~)IaOWon torv Iparr£~wv nrro orcxm xpeoxornc, nepcv
IWVovcvxofcov 8£OlllKWVK01OOlllKWVprrpcov vic tnv £~u
yiavon K01 avaolOpyavwon IWV Iparr£~wv, OUVOEU01K01
11£mv avaYKn xpnllmo06mon<; IOU£yx£lpilllaIO<;m<; ava
olOpyavwon<;, yw mv Kci1u1lJnIWVxpnllmooouKwv K£VWV
rrou rrpoKUmouv. To 8£OlllKOrrAaiOlOOEYEix£ ll£Plllvilo£l
yw m onlllOupyia 11£rropou<;m<; ayopa<; arr08£llanKou, IOU
K£<paAaiouE~uyiavon<; K01EKKa8aplon<;, IO orroio 8a ilmv
o£ 8Eon va aVTllluwrrio£l arrOIuwllanKa m <P01voll£va
m<; Iparr£~ll<il<;Kpion<;, rrou rrpooua~av O£ apKua Kpam
m<;Eupw~wvn<; I£paona, ouomllll<il olaomon. To va a<p£-
80uv O£ 01 Iparr£~£<;o£ amKrn xp£OKorria 8a oonyouo£ o£
Kmappruon K01arrollu80rroinon IWVouomllaIwv £YYUnon<;
Kma8Eo£wv, IIl8avomm o£ rravrupwrralKo mirr£oo. M£
mv Oonyia 2014/s9/EE IOUEupwrralKou KOlVO~OUAiou
K01 IOU LUll~ouAiou m<; ISuc; Malou 2014 y10 mv ava
Kall1lJnK01mv £~uyiavon IllOlwnKwv 10PUllcirwv (yvwom
w<;BRRD, Bank Recovery and Resolution Directive) K01
IOV SRM (Single Resolution Mechanism) onlllOupyEi101
IO rrAaimo y10 mv aUIOXpnllGTOOomon £vo<;VEOUarr08£
llanKou £KKa8aplon<;, ll£ rropou<; rrpO£pxOllEYOu<;arro mv
ayopa K01OXIarro IOVKpanKo rrpourroAoYlOllOIWVKpmwv
llUWV m<; ONE.

Ev rrpoK£lll£vw, rrpErr£lva yiv£l olaKplon llua~u a) m<;ava
ym<; xpnllmo06mon<; o£ ~paxurrp08wllo opi~ovm m<;010-
olKaoia<;avaolOpyavwon<;, m<;01a8wn<; on1acSil IWVrropwv
rrou arr01IOUVIGly10m olaowon IWV1parr£~wv rrou rr£pmi
mouv o£ Kpion o£ rurra8il Kpam m<;Eupw~wvn<;000 O1OPKEi
n Kpion XPEOU<;omv Eupw~wvn K01~) m<;llaKporrp08wlln<;
rrpoomlKil<;, m<; onlllOupyia<; on1aoil om8£pou rrA01oiou,
llEOWrravrupwrralKou llIIXavlOllou, rrou 8a mnpErr£l mv
oPyavwll£vn, 8WlllKil m£iI~aon IOUllIIXaVlopoU auIOu o£
rr£plmwo£l<; Kpio£w<;.Em oruI£pn aum Kamyopia maooo
VIOl 0 EupwrralKO<;MnxaVlopo<; Lm8£pomm<; (European
Stability Mechanism) KOl IO K£<paAOloE~uyiavon<; K01
EKKa8aplon<; (Single Resolution Fund).

fla mv ano<puyil m<;olaooon<; m<;Kpion<;omv EE, ill£i1lJ£l
illwv OUVaIOmIWV,KmEOID,apxIKw<;, avaYKaia n avull£
IWIllon m<;Kpion<;11£m XpnllGTo06mon IWVIpan£~wv 11£
onlloolOu<; nopou<;. H rrapaxwpnon aum £ylv£ O£lail ano
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mv Eupcorrouoi Ernrporm, Ka8w<; n Siompnon tnc xpn
pnromotomxnc Ola8£pomm<; anOIuw£ IOVrrpcoropxuco
OlOXOOlO nsoioio TWVpcrpcov y10 mv ovnpsrcornon me
xpionc, ano~AEnouoa otnv rrp61n1lJn onpcvnxorv OruI£
povcvcov crnrrtcooecov OlO unoxoirro Tpan£~lK6 ouornpo
uno tn xpsoxonic evoc I1lOlWnKOU10PUllGTO<;K01 ornv
£~ao<pci1lOnme ouvsxionc tnc Xcrroupvioc IWVIpan£~wv,
opou orrcpoirntou y10 m xpnpnroootnon me rrpovponxnc
oixovopiuc.

H Eupconnuci Erntporm naVIOI£, opox, I6Vl~£ on, oxopn
KOl proouonc me xpionc, £~aKoAou80uv va lOXUOUV01,
£IIl~aMOllEY£<;uno U<;apxE<;IOUuru8£pou uvtovoviopou,
y£VlKE<;opxec UEyxOU IWVxponxcov £VlOXUO£WV36.Lmv
npcom qxion rnc xpionc, £Ail<p8n£l( IWVEYOVIWVrrepiopi
opevn llEplllva y10 mv uaxlOlonoinon IWVxpunkcov evi

OXUOEWV,W<;nopdvovrc nou 8a pnopoucc va onlllOupyilo£l
OlPE~AWO£l<;OlOVaVIaywVlO11011ua~uTpanE~wvK01Kpmwv
llUWV. H EupwnaYl<ilEnnporril apKEOIilK£OIDVmpnon TWV
UOxlOlWVKavovwv y1011<;KpauKE<;£VlOXUO£l<;,npoK£lll£VOu
va £yl(piV£lXpnllaIOOOmO£l<;a<p£p£vvuwvTpanE~WVlIEKpa-
11KOU<;rropou<;, a<pou IO OAOoUomlla Km£Ail<p8nE~anivn<;
K01OEYurrilPXEOlOVopi~oVIa EYaAAOlmKil,npoK£lll£vou va
01Oo<paA108Ein xpnllmoIIlOlwm<il om8£pomm.

Nwpi<;, 0llw<;, K01loiw<;, a<pou ~Eonao£ n Kpion onllooiou
XPEOU<;,uE8n £IIi Tanmo<; TO8Ella IOUKmallEplopOU TWV
EIll~apuvo£wv, a<pou n XpnllGTOOOmon Enauo£ va Ex£l
£8VIKOxapaKIilpa KOlrrpoouall~avE navrupwnalKE<; 010-
Olao£l<;, 1110<;K01n olaowon TWVTpanE~wv mauyxavuo
11EunEpE8VlKOU<;nopou<;. H EupwnalKil Errnporril11£ mv
«TpanE~ll<ilAVOl(oivwon» IOUIouAfou 2013 auomporroino£
TOU<;Kavov£<; KpauKwv £VlOXUO£wvnpo<; olaowon Tpa
nE~wv, 11EarrwTEpo Ol(OnOTOVn£plOplopO OlO arroAuTw<;
avaYKaio TWVnpo£pxo11£Vwv ano on11omou<;nopou<; K£<pa
A01aKwv£VlOXUO£WV.HTpan£~ll<il AvaKoivwon rrpo~AEn£l
m on11lOupyia, o£ £8VlKOmin£oo, 8£0111KOUrrAalOiou nou
o1Oo<paAKElE~aVI1non TWViOlWVllEOWVK£<paAOlaKil<;ava-
01ap8pwon<; K01ua<ppuvon<; ano unoxpEwo£l<; (bail-in),
OU11n£plAall~avo11£vn<;m<;AOYIOllKil<;11Eiwon<;K£<paAaiou
11£anoppo<pnon <P11IWVK01m<; 11umporril<; TWVoav£la
KWVarr01mO£WV l1£lw11£vn<;£~ao<pci1lon<;OEKE<paA01aKil
ou1111uoxiJ.,nplV £<pap110080uv KpauKa lltepa olaowon<;
TWVIpan£~Wv. 01 11teOX01K01 01 IIlOlWTE<;TWVTpan£~wv
KaAOUVI01rrAEOVva KGTa~ci1ouvTi]ffi11a,oU11<Pwva11£mv
apxiJ.m<;aVaA0YIKomm<;,y10mv (£I1l~aAM11£VIIy10Myou<;
xpnllmOI1lOlWnKil<;om8Epomm<;) olaowon TWVTpanE~wv.
K01 WUIO Olon n EI1l~apUVon IOUKpaUKou npounoAoYl
opOU TWVKpmwv 11UWV11ETOKOOIO<;TWV11tepwv Olaow
on<; TWVTpan£~wv avmpo<pooorEi mv Kpion XPEOU<;KOl
O£Voull~aAA£l am Ola8£pomm IOUxpnllaIOIllOlwnKou
IOllEa. E~illou, 0 avo110lOYEvil<;Tpono<; £<pap11oyil<;TWV
11tepwv KpaUKWV£VlOXUOEWVom Kpam llE1n OluapaooE

36. B1. AVQKOivwonm, EupwrrQiKft,Errnpom'l<;,Errionjlll EqmjlEpioQ
m<;EE30.7.2013, C 216/1.
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1::... ITIMnANOY/\HI:

IOV UYlIl K01OVOeEUIOOvrOYWVlOpOlI£1OEuTpOrrE~WVK01
KpmWV lI£1Wv.

ME mv rpcncoxn eveoon (~A. KmwIEpW uno 1::...) Oeopo-
8£1£1101evicioc pnxoviopoc aElOAoynan<; IWV oxeokov
OVOOlOpyovwon<;IWV currcfkov, 010 OPlO tnc O<j>EP£yyUO
m1O<;,ruPlOKOlIEVWVIIlOTWTlKWV10PUlIOIWV,am WOTEva
OlOO<j>aAlOe£1n onoxordornon me ~lwmlIOTmo<; IOU<;evroc
ruAOYOUXPOVIKOUSiuornporoc, OE otcflepn KOl povipn
~oon, jlE IO PIKPOTEPOSuvato vm IOV KPOTlKOnpounoso
viopo KOOIO<;.Oneoc EKIE8llKE,ow nscioio IOUOXEOlOOjlOU
IOU 8EOjllKOU nscioiou vio mv uvnprtcornon me xpionc
OTOVxpnlIaIOIIlOTWTlKO IOPEO, n Snjnoupvio, OE ~oan
OlaKpaTlKil<; oupqxovfoc, IOU Eupcorruncou Mnxcviopou
2:1OeEpom1O<;(EM2:) KOl IOU KE<j>aAaiouEEuyiavon<; KOl
EKK08oplOn<;,rrou 80 oUIOXpnjlOlOOoIElI01 jlE rropou<; rrpo
EPXOjlEVOU<;orro IOV 101WTlKOIOlIEO,Tl<;iOlE<;Tl<;TporrE~E<;,
OUVOE£1OlOTEVOjlE m 8Eaman IOU EVlOiou ErrOrrTlKOU
MnxOVIOjlOU (EEM / SSM) K01IOU EVlOiou MnxOVlOjlOU
EEuyiavan<;/EKK08oplOn<; (EME / SRM). MEaw TWVlInxo
VIOjlWV aUTwv eo lIrropouv va OlOTi8Evrm, aE rrEpimwan
OVOYKll<;,mKOvOjllKOi rropm 011<;TporrE~E<;IWV Kpmwv
lI£1WV rrou OUjljl£1ExOUVa' aUIO IO v£OrroyiJ.8EOjlO.

EIIlOIWKOjlEVll rrap0rrArupn ouv£rrElo m<; Iporr(1).Kil<;EVW
an<;Km m<;ouyKEvrpwan<; amv EKT IWV momlKwv 0pjlo
OlOmTwv OvojlEv£1m, mOjlEvw<;, va £1vm n 8wpoKlOn IOU
Iporr(1).Kou ouOTnlImo<; orro mv ovoym EeVUal<;,KponKil<;
Evioxuan<; Km n orroouvo£On IOUorro IOV Kivouvo EIIl~O
puvan<; pEaw OUIOUIOU KPOTlKOUrrpourroAoYIOjlOU KOl
EIIlo£1vwan<; IOU onlIooiou XpEOU<;.H EVlOio IporrE~lKil
mom£1o 010 rrAOialO m<; Iporr(1).Kil Evwan<;, 10WEVll 010
oKOrrom<;OlOmpnan<; m<;xpnjlOIOIIlOTWTlKil<;OT08Epom-
10<;K01arraAAOWEVllorro E8vlKil<;rrpo£1.ruoEW<;0YKUAWO£l<;
KOl OTpE~Awa£l<;,OVOlIEv£1Olva rrEplOpio£l IOU<;KIV6Uvou<;
EKPOWVonjloaiwv rropwv rrpo<;awmpio TWVTporrE~wv.

2. To EMnVIKO 8iK010

2.1. 0 N 3864/2010
ME n<; OlOIOE£l<;IOU N 3864/2010 10pu8nKE 10 TOjl£1o
XpnjlOlOIIlOTwnKil<; 2:108Epomm<; (TX2:). H OlOPKEIOIOU
TX2: EivOl XpOVIKW<;rrEplOpIOjlEVll, lIExPl Tl<;30 Iouviou
2017, rropOl£lvOjlEVll OUTOjlOIW<;ylO EVa OKOpn ao<; OV
011<;30.6.2017 U<j>iOTOvrOlaE lOXU TlIAm rrOpOOTOTlKOi
OlKOlWjlOIWV Kffian<; P£1OXWVKOl OUVOjlEvnva rrapom-
8£1 Km' ovw101O YIO ouo an jlE orro<j>oan IOU Yrroupyou
OlKOVOlIlKWV,E<j>oaovKpiv£1Ol on n rropoman oum £lvm
ovoYKoio ylO mv £lm1.iJ.pwan TWVOKorrwv IOUTXL.

2:Korro<;IOUVOjlou nTOvn onplOupyio 8EOjllKOUrrAOloiou
ylO mv Evioxuan m<; KE<j>OAOlOKil<;mopKElo<; TWVIIlOTW
nKWV 10PUlIOIWVm<;xwpo<; lIEaw IOU EVAOYW, lIE OKorro
m OlOmpnan m<; OT08Epom1O<;IOU EAAnVIKOUIporr(1).Kou
OUOTIlPOIO<;XOPIVIOUonjlooiou OUjl<j>EPOvrO<;(op8po 2 N
3864/2010).Pmw<;Opi~£101010 VOjlOon IO TX2: EVEpy£lOE
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ouppopqxoon lIE nc O£OjlEUO£l<;me EAAnVlKil<;Anpoxpotinc
rrou unoppeouv orro m N4046/2012 (MUIEpO Mvnpovio),

2:UYKEKPIPEVO,IO TX2: rmpexei KE<j>oAmoKilevioxuon 010
IIlOTWTlKOlOPUlIOTOK01010 jl£1O~OnKoIIlOTwnKo lOPUlI01O
rrou ouornvovnn oupqxovu jlE IO 142 IOUN4261/2014,
jlE opouc rrou unnprrouv m xpnorn Sioxeipion me rre
piouoioc IOU Tcpciou. H EV 1.6yw KE<j>aAmoKiJ.cvioxuon
pnuoc OvrlOlOOTill£101 pe mv npoocoprvn cvioxuon me
pcuotomroc, rrou nnpexetci ps ~oan IO N3723/2008n am
nsoioio Amoupyio<; IOUeupoxnxmipctoc KOlme TporrE~o<;
tnc E1.Ad.oo<;.Xcopk va eiY£l mv ernxcipnomxn oVEEop
maio IWV motomxrov 10PUlIOIWVrrou ExOUV1.d~£l KE<j>O
Xoicxn svicxuon, rropoKoAou8£l KOl OElOAOy£l10 ~08jl6
ouppopqxoonc IOU<;jlE 10 OXEOlOovoolap8pwon<; IOU<;.0
vopoc K080pi~£l EVnpoxnprvci on IO TX2: olOa<j>a1.i~£lm
jlE opou<; oyopo<; Amoupyio IWV IIlOTwnKwv lOPUlIOIWV,
am WOTEva rrpooy£1m n KOla OlO<j>OviJ.Tporro OUPlI£1OxiJ.
lOlWIWV 010 KE<j>MmoIOU<;K01va mpouvrOl 01 rrEpi KpO
nKwv £VlaxuaEWv KOVOVE<;.AOK£l mian<; TOOlKmWjlOm
IOU jl£1OXOUrrou orroppEOuV orro m jl£1OXlKll OXEan w<;
EKm<; OUjljl£1OxiJ.<;IOU010 IIlOTWTlKa10pUjlOlO rrou ExOUV
1.d.~£lKE<j>OA010KilEvioxuan. Emv rrop. 3 IOU apepou 2
IOUN3864/2010 opi(£1m pmw<; on 10 TXE EVEpy£l~aa£l
OAOK1.nPWjlEVll<;OTpomYlKiJ.<;,n orroio orroT£1£l OvrlK£l
jlEVOoup<j>wvio<;jl£1oEu IOUYrroupy£lou OlKOVOlIlKWV,m<;
TparrE~o<;m<; E1.1.aoo<;K01 IOU TXL. Pmw<; rrpo~AErr£1m,
mian<;, 010 VOjlO, ov Km W<;£K rrEplOaou, on IO TXE OEV
oVaAOp~aV£l10 EPYOm<;rropoKoAou8nan<; K01IOU£1.£yxou
IWV rrpoEEwv Km orro<paoEwvTWVopyavwv IWV urro £lOUal
EKK08aplan IE8EvrWV IIlOTwnKwv 10pUjlOIWV.

I1pourr08Ean rropoxiJ.<;orro IO TXE KE<paAmOKiJ.<;Evioxuan<;
OEIIlOTwnKo iopujlo £lvm n rrponyoujlEVll oElO1.6ynon IOU
W<;~lWOllIOU orro mv TporrE~om<; E1.1.ooo<;,aUjl<j>wvo jlE
IOU<;£lOlKOIEPOU<;opou<; IOUap8pou 6 IOUN3864/2010.
flo 10 OKorro aUTo, o<pou rrpoaolOpia£l n TpdrrE~O m<;
E1.1.ooo<;10 KE<j>OAOlOKOillEljlpO IOU IIlOTwnKou lOpU-
1I0IO<;,urro~illEl OUIOOXEOlOovoolop8pwan<; 10 orroio
II£pIAop~avEl OAOTOjlapO rrou oVaAOjl~aV£l va E<poPlIoa£l
ylO mv KMU'lffi IOU KE<j>aAmOKOU£MEipjlO1O<;.0 VOjlo<;
orrop181IEi EVO£lKTIKW<;m jlop<j>n rrou jlrrop£l va 1.d.~ouv
TO£lon TWVjlapwv ovr1nan<; KE<pOAOioun rrEplOpIOjlOU
IWV KE<j>aAmOKWVOVOYKwvrrou rrpOKElTOlva ovo1n<j>eouv
orro 10 IIlOTwnKo iopujlo, 10 orroio rrpErrElva rropmi9£vrm
AEmOjlEpw<; 010 OXEOlOovoolop8pwan<;. To TX2: 6Uvo
TOl, K010IIlV OlO~ouAruon<; pE mv TporrE~o m<; E1.1.ooo<;,
va (ilma£l arro 10 IIlOTwnKo iOPUlIO va IporrorrOlna£l IO
OXEOlOOVOOIOpepwan<;rrou Ex£l £KIIovnaEl. To I£1U<OOXE-
010 ovoolop8pwan<; £yl<piv£1m orro TOTXE KOl, jlEaw IOU
Yrroupy£lou OU<OVOlIlKWV,urro~ill£101 OTnv EupwrrolKil
ErrlTporrn rrpo<;EYKplOn. .

EUlI<PWVOjlE TOap8po 7 IOUN3864/2010, n KE<pOAOlOKil
Evioxuan rropEx£101lIEOWm<; ouPlI£1OxiJ.<;IOU Top£lou OE
ouEnan IOU jl£1OXIKOUKE<j>OAOiouIOU IIlOTwnKou HSpU-
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prrtoc pE mv EK800u KOlVWVperoxcov ri pE mv EK800n uno
oipeon pampE'lTlpwV 0POAOYIWV(Contingent Convertible
Securities) n iliwv perorpeqnpcov xpnpOTOOlKoVOPIKWV
pEOWV. 01 au~nO£1e:;aUIEe:;Ko1UmOVI01 ana TOTopeio OE
pstpntd n pE opoxovo LOUETxr n pE ilia xpnpctoonco
VOPIKOpEoa LOUETXr.

H nap. 4 TOUopepou 7 TOUN 3864/2010 pUepi~£1 pE
£1811<0rporro eEpma au~none:;LOUpsroxixou KE<jlaAaiouTWV
TIlOTWTlKWV18pupOTWV, KaeWe:;K01 EK800ne:;uno cipeon
pampE'lT1pwV 0POAOYIWVn iliwv pampE'lT1pwV xpnpo
TOOIKOVOP11<WVPEOWVOEOXEonps mv onoiroupevn vio m
An1lTTITWVOXErlKWVanO<jlOOEWVana m [EVIKn rUVEAEUOU
TWVperoxov cncptio KOln:AElO'lTn<jliaTWVopepwv 29 nnpd
ypa<jlol 1 K012 K0131 napoypa<jloe:; 1 TOUK.V. 2190/1920.
rmv ncpdypotpo 5 TOUape po 7 Opi<OVI01eEpaTOKaeOpl
apou me:;Tlpile:;KOAU1lTTIe:;TWVpaoxwv n TWVuno aipEOn
pampE'lT1pwV 0POAOYIWVil OMWV xpnpaTOOlKovoPIKWV
PEOWVana TOTXL. rmv i810 napoypa<jlo npo~.A£na01 on
01npounOeEO£1e:;uno ne:;onoiEe:;01uno aipEOUpampE'lTl}1Ee:;
opoAoyiEe:; il ilia pampE'lTlpa xpnpmoOlKovOPIKO pEoa
pnopouv va EK80eouv ana TOTIlOTWnKO18pupma K01 va
KaAU<jleOUVana TOTXr, KaeWe:;K01 Ol OPOl pamponile:;
TWVuno aipEOU pampE'lTlpwV 0POAOYIWVK01TWV iliwv
pampE'lTlpwV xpnpmOOlKovOPlKWV PEOWVKaeopi~OVI01
pE npo~n LOUYnoupyn<ou rup~ouAiou.

ME OTOXOmv napoxiJ. KlvllTPWV OTOUe:;181WTEe:;paoxoue:;
TWVTpanE<WVva EVaOXOAneOUVpE m 81Oimou TWVTpa
nE~WV OTle:;onoiEe:; napaa01 KE<jlo10101<llrnoxuou ana
TOTXr, OTOpaoxIKo oxilpa TWV onoiwv ouppaExouv,
KaeWe:;K01 m ouppaoxiJ. TWV 181WTWVOTnv au~nou TOU
paox11<OUKE<jlaAaiou aUIwv TWVTpanE~WV,OTOopepo 7a
TOUN 3864/2010 npo~AEna01 on, uno npounOeEO£1e:;,TO
Kmo TOVK.V. 2190/1920 8n<01wpma 1lTiJ.<jlouKOl 8101Kll
OEWe:;nou anoppEouV ana ne:;paoxEe:; nou aVo1ap~OV£1 TO
TXr OTOnAaiOlO KE<jlaA01aKlle:;Evioxuoue:; TWVTIlOTWT11<WV
18pupMwv Kmo TOopepo 7 TOUN 3864/2010 ea aOKou
VIOl PEP11<We:;,8n1aon povov ylO eEpma Tpononoinone:; TOU
KmaOTm11<OU,nEpuap~avopEvne:; me:;au~noue:; il p£1wone:;
KE<jlaAaiou, ouyxwvEUone:;, 810ooaone:;, paOTponiJ.e:;,ava~i
woue:;, napoTOone:;me:;810PKElOe:;il 810Auone:;me:;a01piae:;,
paa~i~aoue:; mOlxEiwv LOUEVEpynnKou, nEpIAap~avopEvne:;
me:;nWAnone:; eUYOTp11<WV,K01, YEVlKWe:;,ylO onolO OMO
eEpa anau£1T01 au~nptvn nAElO1lTTI<jliaKmo TOnpO~A£ITO
pEVa OTOVK.V. 2190/1920. To Txr ea aOKEi opwe:; nAil
pwe:;TO81K01wpaTO'lTil<jlou EOVTOTxr Kpiv£1, pE ano<jlaou
TOU[EVIKOU TOUrUp~OUMOU, on napa~lo<oVI01 oUOlw8£1e:;
unoxpEwo£1e:; TOUTIlOTWnKOU18pupOTOe:;nou aUTOuna£1
KOTOTO oxE81O ava810pepwone:; il onoiEe:; OUV8EOVI01pE
mv npoaywyil me:; uAonoinoil TOUil nEplypO<jlOVT01am
oup<jlwvia nAaiOlO TOUopepou 2 TOUN 3864/2010.

Onwe:; ouvoya01 K01 ana mv £l( TOUvopou nEplOplaptvn
XpOVlKll 810pKEla TOUTXr, o1AOK01ana TOOKono nou aUTO
E~unnpa£1 OTOnAaiOlO TWVOXEOEWVme:;EM080e:; pE TOUe:;
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8aV£1OTEe:;me, nou pUepKOVI01 ana TOOXErlKOMvnpovic
(xpnon 8n1aon TOUemruvxcvouevou npnpctoc npoc ono
nsnpcopn TWVSuveiov), TOTxr npenn va a£1 paa~l~oo£1
OTOV181wnKo TO}1Eatic psroxec TWVTIlOTWnKWV18pUpOTWV
nou unoxtd nopexovruc KE<jlo101aKllcvtoxuon TOopvotepo
EVIOe:;nevtucnoc ana m oupprroxn TOUornv au~nou TOU
prtoxixou KE<jlaAaiou TOUTIlOTWnKOU18pupmoe:;. H rrpoee
apia cum pnopei va napaTOe£1 pc ouoqxion TOUYnoupvou
011<OVOPIKWVKOTOTIlVeionvnoeox TOUTXr. H 810811<aoia
810eEOUe:;TWV petoxcov npo~A£iI£rQl OTOopepo 8 TOUN
3864/2010.

2.2.01 pu8pio£1e:; IOU N 4254/2014
npoc npooappoyiJ. me; vopoeeoicc yIO to TXI:
otnv Tporrsfncn Avmcoivcoon

OIIWe:; npOEKTEenKE, pE mv TpanE<lKil AvaKoivwon TOU
IouAiou 2013 auamponOlilem<av ano mv EupwIIalKll
Enuponil Ol KavovEe:;KpanKwv EVIOXUOEWVnpoe:;8100won
TpanE<wv, pE anwTEpo OKono TOVmplOplapo TOUe:;OTOano
AUTWe:;avaYKaio. 01 VEEe:;81OTO~£1e:;nEpIAap~ovoVI01 KUpiwe:;
OTOVEOopepo 6a nou npOOTEenKEOTON 3864/2010 ana
TOopepo 8EuTEpo TOUN 4254/2014. 01 81mO~£1e:;aUIEe:;
puepi~ouv nEplmWO£1e:;IIOU TOnpO~A£ITOpEVaOTOOXE81O
-ava810pepWOUe:;me:;nap. 1 TOUopepou TOUN3864/2010
Ee£1oVIIKO papa 8Ev pnopouv va KaAU'lT0UvTOOUVOMKO
KE<paA01aKoEM£1ppa TOUTIlOTWnKOU 18pupOTOe:;,onwe:;
aUTOa£1 npoo81OplOe£1 ano mv TpoIIE~a me:; EMa80e:;.
I1EpauEpw IIpouII08£On E<pappoyile:; TWV papwv aUTwv
£1V01va a£1 KP18£1on n E<jlappoyiJ.TWVpapwv TOUap8pou
19 il TWVap8pwv 139 £IT.TOUN4261/2014 £1v018uvmov
va npOKo1EOElonpaVIIKEe:;napEvEpYEIEe:;amv oll<ovopia }1E
apvnTlKEe:;OUVEII£1Ee:;moue:; nOMTEe:;(8n1a8il 8nplOupyia
OUomPIKOUKIVOUVOU).Emv nEpimwon aum ano<jlaoi<a01
pE I1pa~n TOUYIIOUPYIKOUEUp~OUAiou, KOTOTIlVoxa11me:;
£1oilynone:;me:;TpanE~ae:;me:;EMa80e:;, n unoxpEwnKll E<jlap
poyiJ. TWVpapwv me:;napaypo<pou 2 TOUap8pou 6a TOUN
3864/2010, nou npomE8nKE pE TON 4254/2014, npoe:;
TOOKono me:;KaTOvopile:;TOUunoAoinou TOUKE<po101aKOU
ill£1ppmoe:; TOUTIlmWnKOU 18pupOTOe:;moue:;KOTOXOUe:;TlT
AWVKE<jlo1aiou KOl unoxpEwoEWV p£1Wptvne:;E~ao<jlQAlone:;,
onwe:; Kpiva01 Ka8E <popa avaYKaio. 01 01OTa~Ele:;aUTEe:;
aIIO~A£nouv OTOVKOTaTO8uvOTO nEplOplapO me:;Kpan
Klle:;Evioxuoue:;. Kma pnm 81aTO~nTOUVopou, n aVWTEpw
KaTOvopil (pE mv ETIl<pUAa~nme:; IIapaypa<jlou 2) yiva01
pE mv aKoAOUen o£1pa:

a. KOlVEe:;paoxEe:;,

~. av xpEla<a01, npovoplOUXEe:;paoxEe:;K01iliOl TiTAOlnou
npoapapwVI01 ma i810 KE<jlaA01aKQmyopiae:; 1,

y. av xp£1a<a01, OAEe:;01 AOlTIEe:;unoxpEwoEle:; p£1WPEvne:;
E~ao<jlQAlone:;.

o vop08ane; opK£1 on an01mo£1e:; me:; iOlOe:;Ta~ne:;Tuy
xavouv ione:; paQXEiplOne:;, EKTOe:;K01 av anOKAio£1e:;ano
mv avwTEpw oElpa Kmavopile:; il K01 ano TOVKavova me:;
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ionc peroxeipionc £IIl~ciMovml16yw (IOVOpO «OlKmOAO
vouvrnn xpnoiponoiei EVnpoxcipevo 0 vopoeernc) orov
urpiotcvrrn ovnxcipsvucoi AOYOlunnpfnc OXUlKWVurroxsf
O£WV,oupqxovc 11£tnv rmpdvpcoo 5.
L:Korro<;lWV prrpcov outcov EiVQIn xutovopn IOUurroxoi
rrou TOUK£<paA01aKOUw£lllllaTO<; IOUmotornxou 10PU
poroc otouc xatoxouc llTAWVK£<paAaiouxm unoxpecooscov
ll£lwll£vne; £~ao<paAtone;, orrwe; xpivcroi xoru rrepirrrcoon,
11£ovriotoixn crnpdpuvon TOUe;,rrou aUIOi avaAall~avouv
unoxpeconxcoc. H xorcvopn cum vivum 11£rnv aKoAou8n
ocipd: ApXIKWe;KOlV£<;prroxec K01, EVoovexeic, eeooov
arran£l101, rrpovolllOUX£<;lluox£<; K01aMOl TllAOlrrou rrpo
opupwvro1 ma iOlO K£<pM01a KGmyopiae; I, Ka8we; K01
(01000XIKWe;),OA£e;01 AOlII£<;urroxp£WO£le; ll£lWllEvn<;£~a
o<pci1tone;.ArrmmO£le; me; iOlOe;lci~ne;ruyxavouv Km' apxnv
ione; lluaxEiplOn<;,ll£ mv £IIl<puAa~n IWVarroK1io£wv rrou
rrpo~AErrovrm mnv rrapciypa<po 5. L:uyt<£KplllEva,£<pooov
urrapx£l rrponyoull£vn 8ullm arro<paon me; Eupwrrallm<;
Errnporrn<; oUll<Pwva 11£ m ap8pa 107 EWe; 109 me;
L:uv8nKlle; ylO m i\£lTOupyia me; EupwrralKil<; 'Evwone;,
m llapa llrrop£l va llllv £<papllo~ovrm £IT£OUVOAtKaEil£
O£ oxEon 11£ouyK£KPlllEvOU<;llTAOUe;,O£ rr£pimwon rrou
IO YrroupY1KOL:ull~OUAtOKpiv£l, KmoIIlv £lonynon<; me;
Tpcirr£~ae;me; EMciooe;, on: a. m llapa aUla ouvavr01 va
8EOOUVO£Kivouvo m xpnllmoIIlmwnKil ma8£pomm, Km
~. n £<papll0yil IWVllapwv o£v rr1llpoi ne; rrpoUrr08EOEle;me;
apxne; me; ovaAoYlKomTOe;,ouvm01 on1aon vo oonyilo£l O£
ouoavMoya QIIOT£1Eopmo O£ oxEon 11£TOV£IIlOIWKOll£VO
OKorro, orrwe; amv rr£pimwon rrou n K£<pa1010Kilrnoxuon
rrou rrpoK£l101 va rropaox£8Ei arro TOTXL: £lvm lllKpn O£
oxEon 11£w m08111opEVOEvavrl KIVOUVWV£v£pymlKo TOU
IIlOTwnKou 10pUllOTO<;, n/K01 Eva onllavrlKo llEpOe; TOU
K£<pa1alOKou wEillllmOe; TOUIIlOTWllKOU10pullaWe; £X£l
KaAu<p8£illEOWTOU101wnKOu IOllEa.
To rrpo~A£IIollEVa amv rropciypo<po 2 TOUap8pou 60 TOU
N 3864/2010 rr£pIAall~avouv, w<;urroxp£wnKci, £m~oA-
1611EVOorro m avwlEpw opyava llapa, m £~n<;:

a) M£ OKorro TOllno£Vlopo me; opvnnKil<; Ka8apn<; 8Eone;
IOUmmwnKou 10pullOLOe;K01000 arron£iI01 rrpoe; £IIiT£u~n

II

LOUOKorrou auIOu,

aa) arroppo<pnon ruxov ~lllWV arro lOUe;lluoxou<; 11£m
ll£iwon me; ovollaOTlKil<;a~ioe; lWVllUOXWVLOUIIl<TIWnKOU
lopullmo<;, uOT£pa arro arro<paon TOU0Pllooiou opyavou
LOUIIlOTwnKou 10pullaTOe;(ovollaOTlKilll£iwon K£<pa1aiou
rrpo<;OUlll}m<plOPO~lllWV), K01

~~) llEiwon me; ovollaOTlKile; a~iae; IWV rrpovolllOUXWV
lluOXWV K01 ci11wv urroxp£wo£wv rrou rrpoopupwvr01
<TIaiOla K£<pM01aKomyopiae; 1 K01, £v ouvEX£ia, £<pooov
£iV01 arrapaimTO, AOlIIWV urroxp£wo£wv ll£lWllEVll<;
£~ao<paAtone;.

~) L:£rr£pimwon rrou n Ka8apn 8Eon lOUIIl<TIWnKOU10PU-
1l01Oe;£iv01 avwIEpa lOU llllOEVOe;,11£<TIOXOmv arroKma-

J Xpn~IK 1/2014 -'Ems 80

omon OTOovnvxcio ernneoo lOUKma IO vopo OPl~OPEVOU
o£iKm K£<pa1mmme;cndpxsmc lWVmorconxcov iopupdtcov,
psrcrporm IWVnpovoprouxcov lluOXWVxm ci11wv unoxpc
ooeorv rrou npoopsrpcovrru <TIaiOla K£<pM01axomvopicc 1
xai, EVouvexcic, epooov eivoi nnopoitnto, AOlIIWVunoxpe
wo£wv ll£lwpEvne; £~ao<paAtone;lOUIIlOTWIlKOU10pullaLOe;,
O£TllAOUe;K£<pa1aiou rrou npoopetpcovrci <TIaiOlOK£<pci1ma
me xornvopfoc 1.

L:n<;uvcotspco nepirrtcooeic a' ~~ 'K01 ~, onou n unoxpe
omxn prtorporm OEVenopxei vro tnv KMuwn TOUo£iKm
K£<paA01aKile;endpxcmc, onox; Opi~U01 nno tnv Tparr£~a
me; EMciooe;, orrol£ K01KG8iOTm01arrapaimm n rrapoxn
K£<paA01aKile;rnoxuone; arro LOTop£io, n llumporriJ. yivu01
o£ KOlVEe;lluoxEe;.

AvrlKEill£vO lWV urroxp£wnKWe; £IIl~aMOllEvWV llapwv
ouvaVlO1 va arrOT£1ouv Km:

a. orrOl£OonrrOT£ urroxp£WO£le; £X£l ava16.~£l TO IIlOTW
nKo iopulla llEOWm<; rrapoxne; £yyuno£wv O£ oxEon 11£
mv EKOOonTlIAWVK£<paAaiou n urroxp£wo£wv arro lpim
vOlllKa rrpoowrra rrou rr£puall~avovr01 OTl<;£vorrolllllEv£e;
olKOVOllll<E<;KmaOTaOEle;lOU IIlOTwnKou 10pullmOe;, urro
mv rrpourr08£on on 01 w<; avw £yyuno£le; Kmmciooovr01
w<;urroxp£WOEle; ll£lWP£vn<; £~ao<pci1tone; IOU IIlOTWllKOU
10pullmOe;, K01

~. orrOl£Oonrrol£ arranno£le; EvaVll TOUIIlOTWTll<OU10pU
llaTO<;16yw EV lOXU oav£laKwv OUll<pwVlwVllua~u TOU
IIlOTwnKOU 10pullaTOe; K01 lWV we; civw lpilWV VOlllKWV
rrpoowrrwv, 01 orroi£<;KOTmaooovr01 we;urroxp£WO£l<;11£1-
WllEvne; £~ao<paAton<;lOU IIl<TIWnKOU10pullmOe;.

H rrpci~n TOUYrroupYlKOUL:ull~ouAiou p£ mv orroia £IIl~ci1-
AOvr01urroxp£wnKw<; m llapa rrou rrpo£KTE8noav, Ka80pi
~£1Kma la~n, £ioo<;, rrooo<TIo K01nooo oulllluoxn<;, TOUe;
TlIAOUe;n urroxp£WO£le; rrou unoK£1vr01 <TIallapa rrou rrpo
K£l101va £<p0Pll0<TIOUVoUll<Pwva, 11£~aon mv arrOTlllllon
av£~cipmTOu £1£Yl<Tn,nou OpKU01 arro my Tpcirr£~a me;
EMaOOe;. 01 TllAOln unoxp£WO£le; rrou Ka80pi~OVlO111ua
lpErrovr01 unoxp£wnKa O£ llTAOU<;K£<paAaiou, <TIOrrAaiOlO
au~none; K£<paAaiou rrou arro<paoi~u01 arro TOIIlOTwnKO
iopulla oUll<Pwva 11£TOap8po 7 TOUN 3864/2010. Av
10 IIlOTwnKo iopulla OEV1ci~£l laOla arro<paon, £<paPllo
~Ovr01Ol olmci~£le; lWY ap8pwy 19 iJ.!K01 139 £II. LOUN
4261/2014 K01TOUN 3458/2006.

H rrap. 8 TOUap8pou 6a rr£pl£x£l rrpO~A£l}monooKOrrouoa
om olOo<pciAtonTOUruAOYOUK011KaYOrrOlmlKou avrl<TIa8-
lliOllaTO<;O£ oxEon 11£my £IIl~aMOll£Vll urroxp£wnKw<;
OTOUe;KmoxOUe; lWY llUOXWVK01, £VYEv£l, rilAWY K£<pa
Aaiou, oullrr£pUall~OYOllEVOUIOUU~PIOIKOUK£<paAaiouKm
IOUe;01K010UXOUe;ci11wv arr01mO£WY ll£lwllEvne; £~ao<pa
Atone; TOUIIl<TIWnKOU10pullmOe;, n£pIAall~aYOllEVWYK01
aUlwv unEp IWVonoiwy £XOUY,ap£Oa nEllll£Oo, napaox£-
8£i £yyuno£l<; ano IO IIl<TIWllKOiopupa, nou KmmcioooVlO1
we; unoxp£WO£le; ll£lWllEvne; £~ao<pci1tone; lOU IIlOTWIlKOU
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IOpU)latO<;IO onoio UIIOK£nGl010 perpo avaK£<paAGlOIIOi
none IIOUIIpO~A£IIOVlGlOIO nopov ap8po. LU)l<pwva )l£
m OIam~n uurn, to nvcotcpco npoocono o£v 8a IIP£II£I,
xorornv rnc ccoppovric nov prrpcov uutcov, va ~piOKOVlGl
O£ OUO)1£v£Ol£pnOIKOVO)llKiJ.8£00 ouvxpmxd pc m 8£on
ornv onoki 8a ~piOKoVlav omv.nepirrrcoon IIOUto EYA6yw
iopu)la £Ii8£Io O£ £lOIKiJ.£KKa8aplOn. H a~t£pw opxn
om mv EvvOIame Katru8uvrnpiou npoc m Siolxnon, O£v
oonyEi opcoc O£ cxupornrc tWVperpcov.

OIIW<;pnrcoc opi~£IQl ornv iOla OlGta~n, ornv rrepirrrcoon
xoro mv olloia n apm autnoEY mpn8£i, 01KaIOXOltitAWV
K£<paAaioun OIKGlOUXOl<iAAwvUIIOXP£WO£wv)l£lW)l£vn<;
£~ao<p6.Aroo<;ExOUVto OlKaiw)la va alIoqr)llw80uv allo
to Lln)lOOlO, £<pooov aliooEi~ouv Otl n O<p£lAO)l£vnOlnv
£<pap)lOyr1tWVUIIOXP£WtlKWV)lUpWVqr)lia toU<;EiVGl)l£Ya
Mt£pn allo aum IIOU8a Eixav UIIOOlEiOlnv II£pimwoo
8£00<; IOU IIlOlWtlKOU 10pU)latO<;O£ £lOlKiJ.£KKa8aplOO.
L£ Ka8£ II£pimwoo, n alIoqr)liWOO OEY)llIopEi va ulI£p~Ei
m ola<popa )l£Ia~u m<; a~ia<; tWV allanno£wv p£Ia mv
£<pap)loyr1 twv OIata~£wv IOU IIapoVlo<; ap8pou KGl m<;
a~ia<; tWVaIIQlmO£WVO£II£pimwoo £lolKil<;£KKa8apIOO<;,
OIIW<;n a~ia aum IIpooolOpi~£IGl )l£ ~aoo mv IIapaypa<po
9 toU ap8pou 6a toU N 3864/2010. Lmv IIapaypa<po aum
IIpO~A£II£IQlOtl Yla m olQo<p6.Aron£<pap)loyr1<;tWVOlata
~£wv m<; IIapaypa<pou 8, ol£v£py£ital alIoti)lllon, n olloia
IIpooolOpi~£l n<;arrwA£l£<;IIOU8a U<pimaVlOOlKatoXOl twv
titAWVn OIKGlOUXOIUIIOXP£WO£WVIOUIIapoVlO<;ap8pou
av, avti m<; £<pap)loyr1<;twv UIIOXP£WtlKWV)lUpWV IIOU
opi~OvtGl amv I1pa~n m<; IIapaypa<pou 2 toU IIapovto<;,
IO IIlOlWtlKO iopu)la £Ii8£Io O£ £lOlKiJ.£KKa8aplOO. Ka)lla
)lop<pn KpatlKiJ.<;EViOXUOO<;IIpo<;to IIlOlWtlKOiopu)la OEY
8a Aa)l~aV£IGl UII0llm Yla tou<; OKOIIOU<;m<; EYA6yw alIo
ti)lllon<;. H alIOti)lllOO aum IIpaY)latOlIoiEitGl )l£Ia mv
£<pap)loyr1 tWV pupwv m<; IIapaypa<pou 2 allo av£~ap
mIO £Ktl)lnm IIOUopi~£IGl allo tOYYlIouPYo OlKOVO)llKWV
IIPOK£lPEvOUva EKtI]1ilO£lKata IIOOO01 KatoXOI titAWV
K£<paAaiou, U~PIOlKOUK£<paAaiou KGl xp£OU<;)l£lW)l£vn<;
£~ao<p6.Aroo<;toU IIlOlWtlKOUIOpU)lato<;8a ~piOKOvtaVo£
ru)l£v£Ol£pn OlKOVO)lIKiJ.8£00 amv II£pimwoo IIOUto £v
A6yw iopu)la £lx£ t£8£i O££lOlKiJ.£KKa8aplOn a)l£ow<; IIplV
allo mv £<pap)loyr1m<; avwt£pw Arro<paoo<;.

o VO)lo<;xapaKmpi~£l pmw<; ta )lupa IIOU£<pap)lo~ovtQl
Ola IIlOlwtlKa 10pUpata Kata tl<;IIapaypa<pou<; 1 £W<;4 tou
ap8pou 6a toU N 3864/2010 ylQ OKOIIOU<;avaK£<paAGlO
IIoinoo<;, )lupa £~uyiavoo<; Kata toy OPI0)10 toU ap8pou 2
m<;Oonyia<; 2001/24/EK tou EupwlIalKou KOlVO~OUAlOU
KGltou LU)l~OUAlOUm<; 4n<;AIIPIAlOU2001 ylQmv £~uyi
avoo KGlmv £KKa8aplOOtwv IIlOlWtlKWVIOpU)latwv, IIOU
£laTIx8n amv EAAnVlKiJ.vO)l08£Oia )l£ to N 3458/2006.
I1pO~A£II£IGl,II£pan£pw, Otl n £<pap)loyr1tWV)lupwv twv
IIapaypa<pwv 1 £w<; 4 tOU ap8pou 6a tOu N 3864/2010,
£8UOvtlKwv n UIIOXP£WtlKWV,OEYOUVataI:

www.nboniine.gr

. . AP9P'A. - ME~E]rE[,. .
a. va aliotuEi ania cvspvonoinonc OU)l~atlKWVpnrpcov 01
onofre ti8£vtQl O£ eooppovn O£ nepirrtcoon £KKa8aplOO<;,
a<p£pqyuomta<; n WUEUOO<;<iAAouvsvovoroc, IO orroio
Suvoroi va xcpcxtnpksrci w<;IIlOlWtlKOyEyovo<;n iooou
vcpo a<p£pqyuomta<;, KQl

~. va Aoyi~£IGlox; )lll £KnAilpwon n napdbnon OU)l~atlKWV
UIIOXP£WO£wvtoU IIlOlWtlKOU IOPUpatO<;vic m 8£)lEAi
won onouociou A6you npocopnc KamyyE:1ia<;oU)l~aon<;
uno avtloup~aMop£voU<; toU IIlatWtlKOU iopupctoc.
LU)l~anKoi OPOl IIOUovrixcrvtcn ore uvorrepoi o£v ncpd
youv anotu£O)1ata.

A. 8£OPIK£<; IOp£<; oro £VWOI0KO
OiKOI0: H IPOII£9.KIl £vwon

1. H oxEon m<;Kpiom; XPEOU<;Kpmwv PEAWV
m<;Eupw~wvn<;p£ mv Tpam:~ll<I1Kpion

M£Ia to IIPWIOOOKm<; 01£8vou<; xpn)latOIIlOlWtlla1<; Kpi
on<;, apK£I£<;OlKovo)li£<;Kpatwv )lUWV m<; EE Eixav apxi
O£l va avaKapmouv. Tot£ ~£OIIao£ n Kpioo xp£ou<;Kpatwv
)lUWV m<;Eupw~wvn<;,Wltaxuv8Eioa allo tl<;auV£II£l£<;m<;
01£8vou<;xpn)latOOlKovO)llKiJ.<;Kpion<;,A6yw tWVOO)llKWV
aOUVa)llwV£8VlKWVOlKOVOPIWV,aAAaKGltWVaouvaplwv
KGlK£VWVtoU 8(0)11KOUrnalOiou m<;EE, )l£ IIpO£~Exouoa
mv £AA£lllm)lllXaVlO)1wvavtl)l£IWIIlOO<;qrmpatwv Kpatl
KOUxp£ou<; tWVpuwv m<;Eupw~Wvn<;. 01 OUV£II£l£<;ntav
OA£8pI£<;Yla mv OIKOvo)liaOPIO)1EvWVKpatWV )lUWV, EYW
Ol OlKOVO)li£<;aAAwvalI£KO)llOav On)lavtlKa o<pEAn.OtaV,
Aomov, EylV£A6yo<;Yia 8(0)11Kil nap£p~aoo atO OVO)la
)lIa<; a)l<pi~oAn<;aAAnAt:yyiJn<;,)lll oa<pw<;IIpO~AWO)l£Vll<;
atO tOte lOXUOV8£O)1IKOrnaiolO, ta OlKOVO)llKW<;Ioxupa
Kpam )lEAn Eixav Ka8£ OU)l<p£povva )lnv avaAa~ouv toy
Kivouvo mov olloio 8a ta £~£8£Iav IIpom8rna )lupa, n
oiKauKiJ. 8£)luiwon tWVonoiwv ouxva a)l<plO~mOUvtav.

H a~£~Glomta olKaiou, £~ania<; KGltWV8£O)1IKWVKEYWV
atO OiKGlOm<; EE, ta OlQIIV£O)lEYaallo tl)lwpmlKO oiatpo
ouv8n)lata Yla mv avaYKn KOAa0)10u tWV anEi8apxwv
KGl aV£lAll<plVWV,IIOU8a £IIPW£ va £~0~£Mo80uv allo
IO Eupw - IIapa mv ill£llyn 8£O)1IKOUrnGloiou -, aAAa
K01n £~opYlatlKil anp08u)lia twv vooouvtwv va Aa~OUV
£yKaipw<;alIOtU£O)1auKa )lupa 8£parrEia<; wup£1ll£ OlOU<;
K£pOOOKOIIOU<;tWVayopwv KGlOlOU<;rupwOK£mlKIOl£<;va
KUplapxiloouv Kata KpatO<;ta IIPWta un m<;Kpioo<;xp£ou<;
atnv Eupw~wvn. 'ElIpw£ va Kpouoouv toy Kwowva toU
KIV8Uvou )l£ £IIIpovil OO)lavtIKOi 8(0)11KOi IIapayovt£<;,
Kamo£lKVUOvta<; tOY t£paatiwv OIaatOO£wv ouamplKo
Kivouvo OlOVonoio £~£Ii8£Io n Eupw~wvn, aMO K01 n
EupwlIalKiJ. 'EVWOOallo )lIa tUOla aOlOAAaKmKGlautOKa
taOlPO<plKiJ.nOAltlKiJ.,ylQ va a<puIIVl080uv m rupwlIalKo
opyava K01ta Kpam K01va IIpoxwpnoouv atO OX£OlaO)1o
v£wv atpamYlKwv IIOUOn)llOupyouoav IIpOOmIK£<;Yla
mv avtl)l£IwIIlOO tWV IIpO~An)lOtWVK01 mv £~ooo m<;
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EupconoucncEvcoonc uno mv xpion.Yotspn, Xomov, uno
llaKpci ncpiooo aopcivoae; K01 cmpcficc K01 - aUTO£1v01
IO rmpdoofo - we; uvriopcon OE pn~lK£1.ru8Ee; npotnoeic
8appaAEWV eupcormicov ll0AUU(WV,Eylvav OEl<TEe;n K01EI1l
~1.iJ.8llKavllEmppu811iooe;, we;IO nvnvsnfoE~lOOppOllmlKO
aVTi~apo y10m o1Oo<pcillon TWVOUll<PEPOVTwvTWVxpnnov
nou 8a El<Ti8mo OEKIVOUVOUe;1.6yw me; Oeomonc TWV
uno E~Emon VEWVpnxcviopcov K01me; 1.iJ.llme;prrpcov nou
Kpi8llKav, EVT£1.0, ava)'Kaia uno OAOUe;K01cnoqicciomxov
y10 mv nposnqm me; oucrnpuoic EI18<TaOne;me; xpionc.

HE~aYYEA8£1oaOEll01lTlKOEI1illEOOovovsn E~OOOUuno TOV
<paUAOKlJl<AOTpallE<:n<ile;xpionc K01xpionc KpauKOUXpEOUe;,
OEouvouuopo lIEmv uvcvxciotnto nvsupeonc xpuonc topnc
llua~u me; OUVOEOllEVne;lIE mv aVT1llUWI1lonme; dmxmc
XpEOKOlliae;TWVTpallE~WVEl11~cipuvone;IOUKpaTll<OuUll0-
AOYIOllOUK01me; llpo1.n1)m.e;ouamlllKWV KpioEWVarrOT£1.wE
mv ania me; EVTaUKOlloinone;TWVEpyamwv y10mv miTru~n
me; rupWllall<ile;TparrE<;n<ile;Evwone;.H rupWllall<il TpallE<:n<il
EvWon ~aoi~u01 am onllioupyia EVlaiou, llavrupwllalKou
KQ8E01WIOe;E~uyiavone;, avaolOpycivwone; K01oon<ile; E1<Ka-
8ciplone; IWVTpallE~WV,EVlaiou momlKou lffiXaVlOllou TWV
TpallEQKwv OPOamPlOmTWV, Ka8we; K01 VEOU,llavrupw
llalKou, EVlaiou rrA01010UEyyUnone; TWVKma8EoEwv, ll0U
8a ampKoVT01 OEEVlaioue;, OUVO<Tll(OUe;K01AmoupYlKOUe;
KavoVEe;y10 10 oUVOAOme; WWTEplKfle;ayopcie;.

ME E~aipwn mv miTru~n IOUEVlaiou rupWllalKOU mll£1ou
EYYunone;TWVKma8EOEWV,y10 m onllioupyia IOUOlloiou
llPO~ci1.1.0VT01K01 VOll08ETlKa llpo~1.iJ.llam, n EI1iTru~n
TWVUll0AoillwV 010XWV llpoxwp£1 lIE yopyoue; pu8110ue;.
o Erkki Liikanen, .0.lOn<I1me;me; Kmpn<ile; TpcillE~ae;me;
<DlvAavoiae;,EI1lKE<Pa1.flC;me; EI1UporriJ.e;EllllElPOYVWlloVWV
y10 mv avallop<pwon me; oollfle; TOUTpallE~lKOUTOllEaamv
EupwllalKfl'Evwon37, ll£ruXEm oull<pwvla TWVnyuwv TWV
Kpmwv llEAWVme; EE Yla mv ava8Eon O1nv EKT me; mo
m£1ae; TWVTpallE~WVme; Eupw~wvne;, aMa K01TWVTpallE
~wv TWVEKTOe;Eupw~wvne; Kpmwv - llEAWV,m olloia 8a
m£1.EYav mv EKT we; EI10mlKfl apm, K01, ouva<pwe;, VEOU
8EOlllKOUrrA01oiou y10 mv aVTlllUwI1lon me; a<pEPEYYUo
mme; TWVTpallE~wv.

2. BEA.Iiwan me; EIIOIHIKne; onOIEAE<JIlOTlKOmme;
mov xpnpmOmaIWTlKO roPEO xcipn
mnv IpoIIE~lKn Evwan

H TpallE~lKfl Evwon, ExOVTOe;we; aKOll0 mv Ell~a8uvon
me; O1KOVOlllKfle;K01 vOlllOllauKfle; Evwone;, O1Koooll£1T01
llcivw 010 8EOlllKOK01VOlllKOrrAaiOlO me; EE K01, OllWe;
E~nyyoAETOLUll~oullo, o<pEiAOva Amoupy£1 am, WOTEva
EVlOXUU01n EVlaia ayopa. ME IOVKavoVlOllO 1024/20l3
IOU LUll~ouAiou me; 15ne; Ol<Tw~piou 20l3, onlllOupyiJ.-
8llKE 0 u8EllEVOe; rr1.iJ.pwe;OE lOXU 010 T£1.oe;IOU 2014

37. High-level Expert Group on reforming the structure of the EU bank
ing sector.

tXpnAIK. 1/2014 -'Ems 80

b.. TLiMnANOYI\Hr

EV1Oioe;Mnxcviopoc Enorrteicc (EME) (Single Supervisory
Mechanism, SSM), rrou all0TEA£1m ~cion IOU 8EOlllKOU
nsmotou me; rporrsfnoic eveoonc, ME IOVEME av01i8m01
oom} Ka8nKoVTa ornv Eupcorrcixn KEVTPIKflTpallE~a we;
npoc mv npcsnrrrucn enorrrcio TWVI1lO1WTll(WV10PUllciIWV.
Ilepunepco, oncoc non onpeicoflnxs, EK668llKEnon n Odnvio
2014/59/EE y10 mv E~uyiavon K01 avaolOpyavwon IWV

TpallE~Wv38.T£1.oe;,one 20 Moptiou 2014 EI1UEUXennpo
oeopivn oupqxovin llua~u IOU EUPWK01vo~ou1.iou K01IOU
LUll~ou1.iou we; npoc IOVnpornfievru uno mv Eupconcixn
Emrporm EV1OioMnxuviopo Elon<ile; EKKaeciplone; l11OTW
UKWV10PUllciIwv omv rupwllalKfllpallE~lKfl evcoon (SRM
Single Resolution Mechanism). METOVEvinio Mnxnviopo
EIOIKfle;EKK08ciplone; I1lO1WUKWV10PUllciTWV,nou oupnsn
PWVEIIOVEVlOio MnxovlOllO Ellom£1oe;, onlllOupy£1I01 10
eEOlllKO rrAOiOlOlllOe; allOTEAEOllaTll<ile;- K01 OE oUVTOllO
xpOVOueEllEvne; OElOXU- O1OOIKOoioe;El<KaeciplOne;l11OTW
UKWV10PUllciIwv ll0U opaOmplOll010UVT01 01OOUVOp1aKci
OTOVruPWll0iKO XWpo. 0 EVlaioe; MnxaVlOlloe; E~uyiovone;
K01 E1(Ka8aplOne; ~aoi~u01 OE ouo vOlllKa EpYaA£1a:OTOV
(Ull0 O1OllOP<PWon)KOVOVlOllOIOUEVlaiou MnxaVlOllou
E~uyiovone; K01 EKKaeciplone;, ll0U ea pUelli~El ne; onlla
VTlKOIEpEe;muXEe; IOU, K01 OE o1OKpauKfl OUll<Pwvio y10
OPlOllEVOqnnllom Amoupyiae; IOU EVIOiou KE<pOAOiou
E~uyiavone; K01EKKaeciplOne;, ll0U llpo~l.£llU01 va OUOTO
e£1. To KE<pciA010OUIOUll0KaelO1a K01' ouoiav AmoupyiEe;
IOUTall£1ou EyyunoEWe;Kmoeuwv, llEplOpKoVTae;am O1I1V
llpaYllauKOm1O ue; llEplmWOOe; EVEpYOlloinone; IOU K01,
Km' OUIOVIOVIPOll0, K01IOVKivouvo aouvolliae; IOU.

o (llpome£1e; allo mv EUPWll011<ilEllupolln) KavoVlOlloe;
IOUEV1OiouMnxaVlOllou Eloll<ile;EKKOeciplOne;,n E<POppOyiJ.
IOU Olloiou ovmieU01 mione; O1I1VEKT, Ep£1ou01 OTOUe;
KavoVEe; me; Oonyiae; 2014/59/EE y10 mv E~uyiavon/
AvaolOpyavwon K01 EIOIKfl EKKOeaplOn IWV TpallE~WV
(BRRD / Bank Recovery and Resolution Directive) K01eo
lOXUEly10 OAEe;ue; IpcillE~Ee;ll0U UllciyOVT01010 KOeEOTWe;
me; EVlaiae; IpOllEQKfle;mom£1oC; ll0U eo OOKEi101Oll0 mv
EKT. H onlllOupyio EVlOioe;ruPWll011<ile;apme; E~uyiavone;
K01oOlKfle; EKKaeciplOne;allOTEA£1OllapOimIO llapaYOVTa,
all0 on(OV01l1Kfl,Oll(010ll01luKfl K01O1pomYll<ilcilloljJI1,YIO
m onlllOupyia 1l10e;OllOTEAEOllaUKciAmoupyouooe; TPOllE
~lKfle;Evwone;.

LnllaV1lKO <;iJ.mllo IOU EVlOiou MnxaVlOllou EIOIKfle;
El<KOeciplone;nmv n milru~n llolluKfle; OUll<Pwvlae;YIOm
XpnlloI006mon me; O1OOIKOoioe;oolKfle; El<Ka8ap1one;.ITpoe;

38. BA.mv Oonyia 2014/59/EE IOUEupwIIalKOuKOlvo~ouAiouKatIOU
LUll~ouAioum<;ISne;~ajou 2014 yw m SEomonrrAmoiouylQmv
avaKQllljmK?I mv E~UYWVonmOTWTlKWVlopullcnwv Km EIILXElPiJ.
OEWVEIIEVOUOEWVKQlylQmv TPOIIoIIoinonme;oonyiae;82/891/
EOKIOULUll~ouAioU.KQlTWVoonYlwv200l/24/EK, 2002/47/EK,
2004/2S/EK, 200S/S6/EK, 2007/36/EK, 201l/3S/EE, 2012/30/
EE Kat 2013/36/EE, KaSWe;KQlIWVKavoVlopwvIOUEupwIIalKOu
KOlVO~ouAiouKQlIOULUll~ouAiou(EEl apIS. 1093/2010 KQl(EEl
aple. 648/2012, IIOUonlloOiEUSnKEamv EIIionpn EqmllEpioame;
EupwIIalKile;'Evwone;.
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anoqmyilpE860wv nou EIIl~apuvouv LOVxporuco npou
nOAoYlOp6, np6KEHQl va onplOupyn8Ei evicio Keqxismo
E~uyiavone; KG! EKKa8aplone; an6 OUVElO<pOpEe;6AWV TWV
TpanE(WV TWVKPaTWV-PEAWVnou ouppstexouv 0' aUT6. To
KE<p6.1G!O8a aEl uqJOe;55 Ole;€ KQl8a pnopd va ovoxpnpn
TOOOTEiTQlan6 nc ayopEe;.To evicio KE<p6.1QlOnvopeveroi va
auyKEVTPWOElOE8 nspirrou xoovm an6 m oootoon TOUnooo
ioo TOUA6.x1OTOVpE TO1%TWVEYVUnp£vwvKaTa8EoEwv.

o xctcxepponopoc n, EOTW,n de facto aouvapia doxnonc
TWV cnormxcov aPllOOlOmTWV, 16yw me; cpxnc me; eno
rrreicc an6 nc opxcc TOUKpaTOUe;ll£1Oue; KaTaywyile;, eixe
we;OUVEnElaKa8uOTEpnOEle;KQl snormxn a~EAmpia n KQl
ollywpia (esupervisory forbearance»). H evorroinon me;
momEiae; TWVTpanE(wv aVapEVETQlva ~EAnWOElmv anOTE
AE011anK6mTame; TOOOOEminEoo npoArnrnKr'le; momEiae;,
600 K01 OE minEoo papwv npoe; avnpETwIIlon na80-
AOYIKWVKmaOTcloEwv. IIEpanEpw, n ouyKrnpwon TWV
momlKwv aPPOOlOmTWV OEEva navEUpwnalK6 opyavo
npOOOOKGTQlon Sa KmaomoE1 mv momEia nEplOooTEPO
aVTlKE1pEV1Kr'l,0PSOAOY1Kr'lKQl OUVEKT1Kll,anoouvoEoVTae;
mv an6 nOllnKa n 01KOVOP1KaTOIIlKa oull<pEpoVTa nou
oonyouv OE8EOIIlon lIn 0PSOAOYlK(.OVn pn aVT1KE1pEV1KWV
Kav6vwv olKaiou IImonuKwv npaKTIKWV.

ME mv OAOK1llpWon me; Tpam(ll<r'le; Evwone; KQl TWVpETap
PUSpiOEWVOTOVxpnpmOIIlOTWUKO LOpEa,Olpa9KEe; EVEP
yEIEe;OlaOWOne; TpanE(WV, pE EIIl~apuvon LOUKpam<ou
npounOAOYlO11OU,nPOOOOKaTQlva avr'lKouv 010 napEASOv.
IIap6.AAn1a, aVap£VETQln 01laAr'lEIIlOTpo<pnam XpnpaTOIIl
OTWUKr'lOTaSEpomm KQl n onplOupyia npounoSEOEWV ylQ
va EivG! OESEon 01TpanE(Ee;va XpnllaTOOOLOUVmv npaYlla
TlKll OlKovopia, ouvSr'lKn anapaimm ylQ m OTaSEponoinon
me; avaKapWIIe; KQl m onplOupyia SEOEWVEpyaoiae;. Eiv01
YEYOVOe;OU, ouvmEia TOUPEY6.1ou~aSpou a11n1E~apmone;
TOUXpnpaTOIIlOTWTlKOU LOllEa pE LOUe;illoue; LOpEie;me;
OlKovolliae;, n miopaon me;Kpione; TOUXpnllGTOIIlOTWTlKOU
LOpEa EivQl Ep<pavEOTamKQl amv npaYllam<r'l OlKovopia,
npoKaAwVTae; ano0611non TOUOlKOVOPIKOUKQlKOIVWVlKOU
lOTOUTWVxwpwv. 0 EVlQioe; MnxaVlO116e; EnomEiae; ava
p£VET01va EVlOXUOElm AEHoupyia me; EOwTEp1Kr'le;ayopae;
XpnpaTOIIlOTWUKWVunnpEOlwv KQlmv EAruSEpn KUKAO<pO
pia TWVKE<paAaiwv. ME m SEOIIlon, E~a11ou, LOUEVlaiou
MnxaVlO11ou EnomEiae;, 8a EivG! KQl nOllUKa anooEl<ffi n
avaKE<paAQlOnoinon TWVTpanE(WV an6 TOVEME pE allEOEe;
mEVOUOEle;.

3. 0 KmaKEppauap.6e; me; £OwIEpIKne; ayopae;
IparrE~IKwv urrnpEOlwv E~ auiae; me;
xpnpmoOlKovopIKne; Kpiane; K01
me; Kpiane; 8npoaiou XpEOUe;Kpmwv p£1wv
me; Eupw~wvne; - TparrE~IKil Evwan K01EVIaia
£OwIEpIKn ayopa

To rupwnalK6 TpanE9Ko oUOTnpa, napa m maVElAnllPEVa
OXEOlQEvappoVlone;, xapQKTllpi(ETQl ano ayopEe;KGTaTElla-

www.nbonline:gr

X1011EVEe;lIE ESV1Kaxprrnpio, pE ETEPOYEvllxopcxrnpionxd.
AUToe;0 KaTaKEppan011Oe;emtdflnxc KGTam OlaPKE1ame;
xpnpatooucovopuoic xpionc, EnllElWVETQl OXETlKWe;on 01
PUSlloi oixovopimc uvdxojnpnc ono rn xpnpcrooucovopuci
xpion KQlmv xpion Snpociou XpEOUe;OW<pEPOUVOUOlWOWe;
OTa01a<pOpaxpdm PEAn, YEYovoe;ylQ LOonoio LOSE0111KO
nsoioio me; EE OEVEiv01 cpoipo ruSuvwv.

H ovroxn TWV IIlOTWUKWV 10PUpaTWV OUVOEET01OTEVa
pe TOxpctoc ll£1Oe; 010 orroio aUTO.Eiv01 EYl<aTEampEva.
Ap<pl~o1iEe; we;rrpoc tn ~lwolllomm TOUSnpooiou XpEOUe;
KG! nc npoormxsc oixovojnxnc nvdrrrufnc OEEva xpdtoc
p£1oe; mnpEa(OUV onpovnxc rnv OlKOVOPIKr'lxordotnon
TWVIIlOTwnKwv 10PUllGTWVnou EOPEUOUV0' aUTO,YEYOVOe;
nou onlllOupyEi E~WYEVEie;,OUVOEOllEVOUe;lIE TOKpaTOe;KaTa
ywyile;, napaYOVTEe;K1VOUVOUwe;npoe; m ~lWOlllOmTa LOUe;,
EIIlOElVWVOVTae;m OTaSEp6mm LOUXpnpGTOOlKOVOP1KOU
OUOTnpaTOe;OTaEV16yw Kpam llEAn, a11a KQl EVYEVElOTnv
Eupw(wvn. Yn' aum mv EWOW, n Kpion oonynoE OEonlla
VTIKr'lOTPE~AWonTOUUYIOUe;aVTaywVlO11ouKQl E<pEPEamv
EIIl<paVEla m KEVa KQl ue; aVEnapKE1Ee;TWV pnxaVlO11wv
aVaKaTavOpr'le;nopwv amv EVlaia rupwnalKr'l xpnpmoIIl
OTwm<r'l ayopa. 0 OlKOVOp1KOe;K01 xpnpmoOlKovOp1K6e;
Kivouvoe; LOUKpaLOUe;KaTaywyile;/npo£1EUone; ("country
risk") avaoEixSllKE OEonpaVTIKo napaYOVTa mnpmopou
LOUKOOTOUe;xpnpGTo06mone; KQl oonyEi OEOTPE~AWOE1e;
LOUaVTaywv10110Uamv EOWTEP1Kllayopa.

Kma m E~aaon TWVpapwv KE<paA01aKr'le;EVioxuone; KG!
avaOlOpyavwone; TWVTpanE(WV, TOaimpa me; owo<pci1l
one; TOUUYIOUe;K01 avoSruLOu aVTaywVlO11ou amv Evwia
EUpwnalKr'l TpanE9Kr'l ayopa OEVmlTpEnETG! va aVT1pETW
ni(ET01 napayvwpi(oVTae; LOVnapaYOVTa aUT6: 6n orrAaon
LO paKpoolKOVOP1K6 nEP1~a11ov, nEp11ap~avopEvne; 0'
aUT6 KG! me; OlKovop1Kr'le;KmaOTaone; Ev6e;KpaTOUe;,mn
pEa(El onpaVTlKa m ~lWOlp6mm KG! m OUVaTomm opa
amplOnoinone; TWVTpanE(WV KQl, auva<pwe;,m OUVm6mTa
LOUe;va xpnpGTOOOLOUVmv npaYllanKr'l OlKovopia TOUEV
AOYWKpaLOUe;.EiVQl YEYov6e;on n avayrn KpanKr'le; Evi
oxuone; TWV TpanE(wv OE op1011£va Kpam OEVO<pEUETG!
amv unEp~ollKr'l avci1nWII K1VOUVWVan6 ue; TpanE(Ee;,
a11a OUVOEETG!OTEVomm pE mv Kpion onlloOlou XpEOUe;
KGl mv U<PEonme; OlKovopiae; TWVEV16yw Kpmwv 16yw
EIIl~ome; auampwv, KG!llallOTa ouxva ap<pi~oAne; anOTE
AE011aTlK6mme;,1l0V001aOTaTWVllapwv llTomme;. Ta papa
nou Em<pSnoav yw mv aVTlpETwmon me; Kpionl; on1l60lOu
XpEOUe;,pE Ep~1npa mv EOWTEPIKr'lunoTipnon, anE~AE
'lJavanOKAElOT1Kaamv anOKaTaOTaonme; onlloOlovoplKr'le;
nElSapxiae;, xwpie; napaMn1n Emoiw~n me; onplOupyiae;
OUVSllKWV avamu~ne; KQl 1Kavonolllm<r'le; anaox61none;,
Ka8we; K01 EVioxuone; me; <:nmone;. H ~a01(opEVll amv
avwTEpw, ap<pi~oAne; anOTEAE011anK6mme;ouVTayil, npo
OnaSEla avaKall'lJne; KQl EVioxuone; me; aVTaywVlOT1Komme;
TWVrunaSwv nEp1<pEpElaKwvOlKOVOPIWVme; Eupw(wvne;,
nmv avallEv611EVOva mlTEivEl ne; anoKNOEle;, aVTiva onll1-
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oupvnoci auv8nKE~aUYKAlOn~TWVOlKOVOlllWVTWVKpmWV
llEAWVme Eupw~wvn~.

H DIE8vr1~xpnputooucovopncn KG!oixovopuoi xpion, KG!n
xpion XPEOU~amy Eupw~wvn ExElavaK01l1Elonpovnxo mv
nopeio rrpoc mv OAOKArlpWanTWVTparrE~KWVnvopcovamy
Evcoon. 0 xcroxcpponopoc TOUxpnporornotonxou ropso
orrorexei onpcvnxn arrElAn vic TOrvicio vojnopo KG!mv
WWTEPlKIluvopd. Kat' aKpi~Ela, W~ouvensio me DIE8vou~
xpnpurooixovopixnc xpionc KQl me xpionc XPEOU~ornv
Eupw~wvn ExElEIIu8El xcrdrpnon me WWTEPll<ll~ovopcc,
rrou ouviotd cvuopopn nopcio OEOXEanlIE TOEIIlTEuypaTO
cumc Kmo nc TUEUTOiE~D£KaETiE~.ITpOKElTOlvio E8vo
KmpIKE~ OTPE~AWO£!~OTOVuvrovcoviopo, auvDEOllEYE~
KUpiw~ lIE TOKomo~ xpnllmo~ TWVEIIU(£lpnOEWV,rrou DEY
oxETKETG!lIE TO8EllEAIWDnOlKovolllKO llEYE8nTOU~,aAAO
lIE m xwpa Kmaywyil~ TOU~.Km' aUTOTOVTporro, rrEplO
pi~OVTG!OEOplapEva Kpom 01 DuvmomTE~TWVTparrE~WV
ym OVTAnanKE<paAaiwvKQl Kma8EOEWVKG!, aVaAoyw~,
01 DuvmomTE~ xpnllmODomon~ TWVEIIlxElpnOEWV arro
TOTparrE~KOaUamlla, EYW,aVTlmpo<pw~,OEciAAaKpom
EUVOOUVTG!TporrE~E~KG!EIIIXElpnOEl~.ITEpalTEpW,0 <pau
AO~KUKAO~Dnllooiou XPEOU~KQl Kpian~ TOUTparrE~KOU
auamllaTO~ arrOTEA£1ma rrpwTO,TOOlKOVOlllKW~EUrra8n,
Kpom OnllaVTlKrl TpoxorrEDnm~ avomu~n~ TOU~.

4. 0 q>aUAo\ KUlcAO\m\ avaKEq>aAQIOIlOinan\
twv tpaIlE~Wv aIlO to ESVIK<1Kpa.m llEaw
OaVEIGllOUaIlO wpwIlalKcl KEq>clAQIa
lIE au~nan IOU OnlloalOU XpEOU\

ITapa8aoVTa~ TOoullnEpoapma m~ DIOOKE1lJn~Kopu<pn~
m~ Eup(l)~wvn~ m~ 29n~ Iouviou 2012, 0 ITpoEDpo~TOU
EupwrralKOu EUll~ou)jou TOVlOErrw~ Ex£! avayvwp108£1
W~EIIlTaKTlKrlavoyrn n E~ODO~arro TOV<pauAoKUKAOm~
avmpo<poDoTOull£Vll~Kpian~ A6yw m~ xpnllaT086man~ TWV
TparrE~WVlIE au~nan TOUDnllooiou XpEOU~.ETO1810rrvEUlla,
n DIOOKEIlJilKopu<pn~m~ Eupw~wvn~ MAWOE rrw~ E~ETO
~£!mv rrapoxn Duvmomm~ mov EupwrralKo MnxaVlapo
Em8Epomm~ (EME) va avaKE<paAG!orrOl£1lIE OllWE~EIIEY-
8UoEl~,TpcirrE~E~,E<pOOOVDnll1OUpyn8£1EVlaio~ EIIOmlKO~
p.nxaVlapo~ ylQ n~ TporrE~E~amy Eupw~wvn, uno mv EKT.
Kmo TOUTO,n TparrE~KrlEvwan avayvwpiOTllKEW~rrpourro-
8Ean ym mv avaKE<paAG!orroinonTWVKm' IDiav TparrE~wv
ano TOVEME urro llop<pn allEowv EIIEVDUOEWVKQl, Km'
EIIEKEIVa,W~rrpourro8Ean EYEpyorroinan~TOUEME.

H aVTiAnIlJil aum anoDiD£! TO DIKQlOrrOAInKOaimlla
Yla oUyK)uon TWVOlKovolllWV TWVKpmwv lluWV m~
Eupw~wvn~ lIE m llETa<popo rropwv ano TOlOXupoTEpa,
EIIw<p£1.n8rna ana mv Kpion, OTaao8EvEmEpa, rr1.nyEvm
arro mv Kpian Kpom llEAn, KG!mv KOlvwVlKorroinon TOU
Komou~ m~ avaKE<paAQlorroinan~TOUTparrE~KOuauamlla
TO~TWVEUrra8wv rrEpl<pEpElaKwvOlKovolllWV, OXI lloVOV
W~ llapo aAAnA£yyun~, aAM, OTnv rrpaypanKomm, W~
EKDilAwonm~ apxn~ m~ avaKaTOvEllnnKrl~ DIK010aUvn~.
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5. H rporrsfnoi evoion coc npounofleon
rmvcupconuucnc KE<paA01aKIl<;ouppcroxnc
K01 coc uvunsnpcopn SEGllIKWV KEVWVme
cocorepixnc uvopdc KQI IOU OIKaiou me EE

HTparrE(lKrl EVWonEx£!W~oxono va nepiopioei nc DmIIl
mw8£1oE~oviooppornec KG!mpE~AWOEl~omv eupcormixn
WWTEPIKrlovopd, 01onoiec EIIlT08llKaV orro m xpnporooi
xovopuci xpion KQlmv xpion Snpootou XPEOU~,va Snpi
oupvnoei auv8nKE~uviouc nvrovcoviopou KG!va aull~OAAEl
amy orroxordoroon me xpnpcromorconsnc otoflepomroc,
8aoVTa~ tu 8Ellwa me OlKOVOllIKrl~cvdxojnpnc, Orrcoc,
llQ)uma, npoovorpepfinxe, n TparrE~Krl EVWon8Ewpn8llKE
arrapaimm rrpourro8Eon ym m DnlllOupyia p.nxaVlapwv
rrou 8a opouv m aina TWVmpE~AwoEWV,EVloxuoVTa~mv
EVlaia ayopo mov xpnllaTOIIlmwnKo TOllEa.

Yrr' aUTnmv EVVOlQ,n TparrE~Krl(vwan KaA£1TG!va avarr1.n
PWOElmv illE11l1nTOUPOAOUm~ EKT W~DaVElmn Eoxom~
avoyrn~ (lender of last resort), 8EapOUarrapaimTOu ym m
ma8Epomm TOUTparrE~Kou auamllmo~ m~ EVlaia~ VOlll
apmIKrl~ ~wvn~. AUTO~0 pOAO~DEYrrpo~AErrET01orlllEpa
ym mv EKT arro TO8EaplKO rr1.aiolO m~ NOlllapOTIKrl~
'Evwon~, n rrapoxn ollw~ OlKOVOlllKrl~Evioxuon~ ml~ TPO
rrE~E~arro mv KmpIKrl TporrE~a8Ewp£1ml arrapaimm, OXI
llOVOVurrollop<pn rrapoxn~ pEUmomm~ OEUYIEi~TporrE~E~,
aAAoKG!xpnllaT086mon~ OEOlKOVOlllKOEIIlO<paA£1~,aAAo
DUVOllEl~lwO!llE~ TporrE~E~.Hu108ffiIon , EIIOllEvW~,EYO~
EYEPyOTEPOUPOAOUm~ EKT amy avnllETwIIlon KG!Kmano
AEp.nonrrpO~AnllOTWV<pEp£yyuomm~K01pEUmomm~ 010
TparrE~KoaUamlla KaAUmElKQlavarr1.npwvEl, Km' ouoiav,
8EaplKOKEVOEAAElrrOUOWvaPllODlOmTWVamy Eupw~wvn.

H aVOAnIlJilTOUPOAOUauTOuarro mv EKT arrOTu£1 ava
YKaia (OXI OllW~ KG! EIIapKrl) rrpourro8Ean ym mv xpn
llOTOIIlOTWnKrl ma8EpoTma m~ Eupw~wvn~. H xpnlla
TOIIlmWnKrl ma8EpomTO DEVE~aVTA£iTQlmnv EIIlDiw~n
m~ ma8EpomTO~ TWVnllwv, aAAo rrEpIAall~clVEl KQl m
Dmo<pQ)uonauv8llKwv U1lJnArl~arraoxoAnan~, rrou ollw~
DEYEVTclOOETG!mou~ mEvou~ KatamanKou~ OKorrou~m~
EupwrralKil~ KEVTpIKil~TpclrrE~a~,OEaVTi8EonlIE TOOKorro
TOUFederal Reserve TWVHITA. Ta mOlxEia aUTclanOTE
AOUV,arro KOIVOU,avaYKaiou~ rrapclyoVTE~ym mv EIIiTEU~n
aVclmu~n~ KQl ym mv aVclKallllJil ano mv Kpion. EivG!
arrapaimm n arroKOTclmaonTOUUYlOU~aVTaywVlapou 010
TparrE~Koauamlla m~ EupwrralKrl~'Evwan~, lIE rrMpwan
TWV8WlllKWV KEVWVrrou DnlllOUPYOUVauv8ilKE~ mpE
~AWOEW~m~ opaAn~ AElToupyia~KG!KmaKEPllanapo(J m~
EVlaia~ EOWTEPIKrl~ayopo~, aO! wmE va EivQl DUVam n
xpnllaTODoman m~ rrpaypmIKrl~ OlKovollia~ KQl n Dnlll
oupyia OUV8llKWVarraoxoAnan~, aVclmu~n~KG!aUf'K1uan~
TWVOlKOVOlllWVTWVKpmwv pUWV. H TParrE~KrlEvWon
£1VQlEva ~nlla rrpo~ mv KmEu8uvon aum.
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