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Summary

The effective supervision of our financial system (capital market,
banks and insurance conpanies) is a basic paraneter for the creation
of conditions of stability and devel opnent of econony, effectiveness
of the markets, avoidance of systemic risk and protection of the
i nvestors and the consunmers. The nodel of “divided” supervision of the
financial institutions is followed in our country. Supervision is
exercised by three separate Authorities and nore specifically by the
Hellenic Capital Market Committee for capital market, the Bank of
G eece for banks and the Private |nsurance Supervisory Commttee for
i nsurance conpanies. The Geek supervisory system based on the
si nul t aneous action of mul tiple regul atory and supervi sory
authorities, often has to confront with problens of coordination,
over | appi ng, conflict of responsibilities and super-regulation.
Moreover, it opposes the new data of the European narket and the
nodern spirit of integration and globalization that requires the
| egi slators and the supervisors to follow the markets and not separate
them The objective of this proposal is, first of all, to present the
G eek nodel of divided supervision and secondary supervisory
Authorities and the problens that this system presents. Then, a
presentation of the unified supervisory systens that has already been
adopted by other countries — nmenbers of E.U (e.g. England - Financi al
Services Authority, Gernmany-BaFin) and other countries-no nenbers of
EU (U S A - Securities and Exchange Conm ssion) follows, as well as
the effectiveness of this system Finally, there is a speculation if
the establishment of a unified regulatory and supervisory authority in
Geece is purposeful and inperative and, in any case, how mature is
the Greek financial nmarket for such an evolution, while alternative
solutions for the confrontation of the nodern financial reality are
pr oposed.

Keywords: Capital market, Banking Institutions, Insurance Conpanies,
Supervi sory Committee, G eece, European Union

JEL classification: K2, K22
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NepiAnyn

H oamoteAcouatixi emomtelo TOU  XPNUOATOOLKOVOULKOU  MUAG  OCUCTHUATOC
(Keparalayopd, TEAmeleC KAl QOPUALOTIKEC eTalpeiec) amoteAel BaolKI
OoPAuUETPO Yyia Tn Onuiloupyia ouvOnkov otabepdtnta¢ kKol ovantuéng 1ng
oLxovouliag, QAMIOTEAECUAT LKOTNTAG TV  AYyOpPdV, amopuyng¢  dnutoupyliacg
ouUoTNULKOU KLVOUVOU KOl HIPOOTAO(XC TV €HEVOUTOV KAL KATAVAAWTOV. XT1nV
Xopa uag, oKoAoUBe(TalL TO UOVTEAO TNG «OLnpnuévng» E€HONTE(Ag TOU
XPNUATOMILOTWT LKOU OUCTAuaTOog. H emomtela aokeltal amd TPELC EEXWOLOTECQ
QPXE€C KOl OUYKEKPpLUEVa amd tnv  Emitponn KepaAalayopdC yia Tnv ayopd
kepaAaiou, 1nv Tpdamela 1ng EAA&SOC yia Ti¢ tpdmele¢ Kol T1nv Emitponn
Emontel{ag tng IdLWTLKAGQ ACQPAALONG yIX TLQ AOPAALCTLKEQ etalpeieg. To
EAANVIKSO €monTiKO OUCTNUY, OTnpll{éuevo oTnv HOopdAAnAn Op&on MHOAAXITAGV

PUBULOT LKOV KO EMONTLKOV  OPXQV, ouxva& avrtiuctonilel mpofAnuata
OUVTOVLOUOU, €mLKAAUYNG, oOUyKpouong apuodloTATOV Kol UOEP—PUOuLOong.
EoxeTal, H&ALOTH, O avtiBegon upue 1 VEX O0£00UéVH OTNV EUPWIALIKN ayopd

Kol TO OUyxpovo mveUUud €Vvomoinong Kol HOXYKOOULomo(nong mou amaltel ol
VOUOBOETEQ KL Ol €HOOTECQ VA OAKOAOUOBNOOUV TLGQ ayopég Kol OxL va TLC
Staxwpllouv. XToOX0OC TnNG HOHPOUCNG &£L0AYyNong €i(vol KATAPXHAV N OXpouc(oon
TOU  €AANVIKOU uoOVTEAOU  Olnpnuévng €momtelag Kol TV  E€OLuépoudg
EMONTLKOV OPXOV KL TV HOPOLANUATOV HOU TO OUCTHUX QUTO HOPOUC LACE L.
JTn ouvéxelda, oakoAoubBel mapouciaon TOU EVIA[OU €HONTLIKOU OUCTHUATOQC
nmou 1én éxouv uUiloBeTrosl &AAa kKp&tn uéAn tnc E.E. (m.yx. AyyAlia -

Financial Services Authority, Tepuavia-BoaFin), oAAd kot tpitec xdpec
(Hma -Securities and Exchange Conmi ssi on) KaOé¢ KoL i¥sls
AMIOTEAECUAT LKOTNTACQ TOoU OUCTHUATOC autouU. TéAog, TiBeTaL o

npoBAnuatioude Katd ndoco el(val OKOmDLUN KAl EOLTAKTLKN 1) OnuiLoupyla
evialag pUBULIOTLIKAGQ KoL €HOOTLIKAC QapxH¢ otnv EAA&Oa koL o KAO¢
neplntwon noéco wplun e€ival n €€AANVIKL XPNHUATOOLIOTWT LK) Qyopd yid Vo
uta tétota €ééALén, mpotelivovtal O& EVUAAAKTLKO[ TEOHOL QVTLUETOILONG
TNg OoUyXPOVNG OLKOVOULKAG HPAYUAT LKOTNTAC.

NéEelg KAeldLd:  Kepodoloyopd, Tpameleg- Iiotwtik& 1dplUpata, EIRY,
ACPoALOTLKEC etalpeleg, Emomtela, EAA&DN, Eupwnoixkiy Evweor.

Tunono (non JEL: K2, K22

Eiocayoyf-llaykoopLomoinon Kol OVAYKI] ENONTELNG TV AYyOpPQOV

Ol ayopéc Kol Ol e€mlXelphoeLlg oupnmepleépovial ocav (wvioavol opyoviouol
nou emnnpe&lovial amd 1O €fwiteplkd KAl £00TePplkO mePLPAAAOV KL TLG
efeAllelg. H mayxooplomoinon 1ng olxovoplog ouvéBaAie otnv aUinon TIouU
apLOuol 1TV €iwTteplkd®v enLdpbdoenv. Elval yveyovdég 61l (oUue og pLa
TIOYKOOW LOTIO LN EVD oLxkovoula, ne ameAeUubépwon TV ayopoVv, Iou
xopoaktnptlovial amd oufovdéuevo OLeOBVH ovToaywVvIoud PeTalld e1aLlpeLOV
AVOQEOP LKA Ue TNV HTUPOXYH XPNUATOOLKOVOULKOV uUmnpeocldv. O ovioywvioudg
autdC @épel mLéoelg aUEnNuévnNc avIAywvLoT LKOTNTHG KoL evopudviong 1600
Tov  (dLtov Tov emixelphoenyv 60O KL TV PUOULOTLKOV KOL EIOIT LKOV
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ouoTNU&TOV TV dlLaedpwv oyopdv. ETol, €éxoupe omd TNV pla omeAeubépwon
TV oyopdvy Yylia v glval TLo ovIayeVLIoTLKEC Kol amd Tnv GAAnR avayxn
pUbuilonc xol emomteilag. H petd&Poon omd TLC EYXOPLEC Oyopég OTQ
dnutloupyla evdéc véou dledBvomolnuévou YXPNUATOMLOTWTILKOU  XOpou, Qa
umopoUoe  va  ouoxetlotel ne TO  ouLlvouevo  INg  HETELEALENG INC
nopadoo LakNg opync Guaioag og oUyXpPovo Yyphyopo outokivnto, mou odfynoe
oInv  ovAykn uUlobétnong T1Tou  Kddika 0OdLkAC KUKAopoplag, ©oTtE VX

BeATlLwbel 1n oupmepleopd TV 0dNydV KXl Vo ano@eUyoviol To Bovatnedpd
atuxfuata ( Xoapoddumnoug, 2007) .

210 epdInua  “tiL BéAoups: a)ulLa  olxkovoulo Kol OUyKeERpLpéva pLo
KepoAaloyopd eAeUBepn kol ovefdpintn oAAd omd kel Kol mépa, oc¢ mnoUus,
“apnuévn otnv TUXn Tng’, otnv exdotote mpoopopd kol (ATnon, [ R)ula

ayopd eAleyyxduevn, xwplc axpdinteg, Kol pe otabepég entddoelg  KAL
amodboe g, pe 10 Kp&tocg O6xL pdévo vo mpoopépel éva mhoiolo, oAAd KAl Vo
nopepfaivel &ueoco KoL OUCLAOT LKA KOL VO OUVAAA&COETOL KL vo ennpedlel
queco TNV XPENUXTOMLOTWT LKA TOALTLKA", &gv eilval €UKOAO VO QOOVINCE L
kove (¢ (KolUpng, 2000, oeA. 25).

An&vinon oto epdinua outd, OBa unopolUoov (cwg vo dOOOUV T TOLKIAX
nopade (ypata  kplong otlg  ayopég kKepoholou Kol  YXPAUXTOC IIOU  JAC
Ipooeépel 1 OLKOVOULKY Lotopla, xplon mou odhynoe oe vevikdTepn
KOLV®OV LKA oavatapaxh kKol roatdppeuorn, Adyw oVUNOPKIOU 1 OVENNPKOUC
eNéyxou: And 1nv kplon 1tn¢ toudlmog otnv ONAavdia tou 17°Y aidva
(épumopol  mwdAoUoov  PBoAPoUg mou dev  eglyxov axdéun nopoaxbel xroul oL
XPNUAT LOTEC npoe LopAoUoay auUTH nv KoT&OTOON oT1nv ayopd TOoU
AuocTtepvIon, ofpspa S Stov  yivetal Adyoc yvio «pouvokeg» -bubbl es,
dnAadn petoxéc xwplic afia, o ocuvelpudc pe TOoUCg PoAPBoUc TouAimag elvoal
TOUA&YX LOTOV £TUpoloy Lk mpogavic) (Ataxdmourog, 1999), éwc 1o xpay ToU
1929 o10 xpnuatiothplo Ing Néag YO6pKNG KOl 1A OUYXPOVA OLKOVOULKA
ox&vdora m.x. tnc Enron kot tnc Parnal at.

O Avtap Zuld, oto épyo Tou “O MAoUtoc Twv EBvOV" (1776), mou éusAls va
vivel «1to EuayyéAlo 1ng EAeU6epng Olxovouplog», dilotunmdvel TIn 6éon tou

6t “ornv ayopd, o meplddouc xkplong, Eva adpato xEPL EPXETAL  KOL
tooppome{ oxeddv 1 mdvia tnv kploitun otiypR”. MAnweg,  Ouwg,  TA
mopandve  ovopsepdueva  mopade lypoata  olkovoulkAg kplong og  maykéopLla
kA lpoka  omodeilxrviouv 61l xpel&letal k&1L 1neplocdtepo  and IO VX

aehvoulle Ta OPAYPXTH oTnv TUXIN TOUC KOL TO HmolyxVvidl ITng reeaAalayopdd
aveféAeykTo;, Toa nopondve moapadelypata dnuloupyoUv 1tnv mnemo(bnon o1t
elval ovaykoio n Oeopobétnon kovdVeY €AEYXOU KOL HUNXAV LOUOV enonte (og,
pe otdéxo TV amotpomnml) N e€Aaxloromolinon Tou ouotnulkoU KLIvOUVOU VLIX
vevikeupévn xplon.

To povtédo dinpnuévng emnonteiag otnv EAA&da

TTov €AANVLIKSO OLKOVOULKS XOpo, avéraBev OUVUINPXE I ATOULKLN OLKOVOWULKIE
dpaotnpldINTA PE TNV KPAT LKL, €niong olkovoulky, dpactnpldinta, KabOC
eniong n XKPATLKA €mont LK noapépfaocn, 1n vouoBet Lk noAupopplo kol ©
ne Lpopat topdéc  (Kotoipng,  1986). Stnv  EAAQvikA  évvoun  T&ED, TO
OUVTAVHAT LKA KATOXUPWHEVO dlkalwpa tng olkovoplkic slsuBeplac (&pbpo 5
nop. 1 xat 3 Tou EAANVLIKOU ZUVIAYHOTOC), ®C €KOHAWON TOU O LKALOPATOC
ToUu aTtdpou via eAeUBepn avAITUEn 1n¢ NEOCWILKOTNTAGC Tou, cueaviletal

“oxetLromoLNuévo”', raBOC TOo IUvitayua kaboplilel oto (dlo 1o &pbpo, TA
ouvioaypoat k&  SplLa Tng  &OKNONG  Tou O LKAULOUATOC TNG  OLKOVOULKACQ
ghevBeplag, mou egival “ta diralduaTa TV dAA0V', “T10 IJTviaypa” Kol To

“ypnot& Hen". Ta dplLa autd Ing &OKNONg TOou SLKALOPATOC, KA LoTOUV
BepttoUlg TOUCQ meploplopoUg, In pUBULON ITNC OLKOVORLKAC gAsubeploagc xol
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TLg TUxdVv emepfdoeig ue AQoxnon enomntelag Kol gAéyxou, OTOV QUTIECQ
exLB&ANOVIOL omd Adyoucg dnuociou 1 KOLVWVLIKOU ouueépoviog, Oeomilovial
ue vouo ig] ko1 efouocLoddTnon vouou, cépovIaL nv “apxn ng
ovadoy LkKOTNTog” kKol dgv Blyouv tov muphAva Tou dLkalduatoc (Xpuodyovog
2002).

TtV eAAnV LK évvoun  t&én, 6ocov apopd TOV @opéa emomTelog TOU
XPNUATOO LKOVOULKOU  CUCTHUATOQC, LoxUel 1O oUotnua In¢ SLlnenuévng-
Topeaxkng emomtelag. OL mpdoeateg ONUAVILKEC vouoBetilkég efeAlfelg oTOV
XPNUOTOILOTWT LKO XOpPo (Népog 3601/ 2007 «AvaAnyn Kol QoKnon
OpUCTNPLOTNTOV aId TA HIOTWTLKE (OpUUATO, EOXPKELX LO[wVv KepaAxiwv TwVv
TLOTWT LKAV LSPUUATWV Kol TWV EMLXELPATEWVY ToPOXAC emeVOUT LKAV
UInNpeoLov Kol  Aolmég  dLatdéerg» koL  Népog 3606/ 2007 «AyopEéC
XONUATOMLOTWT LKAV UECWV KAL GAAEC Stat&feic»), Bev ouvodeUTNKOV Kol HE

peTafoAr] TOU  LOXUoVviog axkOUX KL  OHUEPN HPOVIEAOU TWV  HTOAANITIAOV
ETIOTIT LKOV  apXdVv.  JUuyKerRpLuéva, 1O EAAnVikS “Alxkoio  1tng Ayopdg”,
mep LAORRGvVE L v “Kepada tayopd (ev otevy gvvola)”, v
“Xonuatayopd” (Tpdme (ec-TLOTOT LKA  LdpUpata) kol tnv  “Acpoaie Layopd” .

Suvénmela Tng dlLdxplLong outhg elval va dLalpeltal n emontela tng ayopdg
oe tpoamellx)) enontela 1ng Tpduelag tng EAAN&DOC kol oOg efwtpane LKL
emontela  tng Enmitpominc 1ng KeepaAialayopdg, mou  mepLlAapfdvel TNV
emonTe o TNC €&WXPNUATLOTNPLAKAC KL YXPNUAT LOTINELAKAC KEEOAXLAYOPAC.
Hopamépa OTOV €UPUTEPO OLKOVOULKSO XOPO, Ol OOPOALCTLKEG eTalpeleq

péxpl mpdéopata, ecmomtevUoviav omd Tov ex&oToTE Ymoupyd AVATITUENG KAL
Ndn emontevovial oad tnv “Enttpomnfy Enmonteiag¢ tng Idiwtikfig¢ AcedAiong’
(EN.E.I.A.).

Eni.tponfy Kepodatayopéc (E.K.)

H Entrtponhy Kepoadoitayopdc omoteArel voplxkd npdowno Onupociou dixkalou
(v.m.5.35.), T0 omoio TeAel wunmd 1nv emomtela Tou YmoupyoU EOVLIKAC
Oitxovouioc (&pépo 76 mop. 1 tou v. 1969/1991). Me tov vépo 3371/2005
KOl OUYKekpluéva pe 10 KepdAolto I'"tou voéuou outoU, 10 omolo oépel
titao “Avefopinola tng EmiTtpomig Kepoadotayopdc” mpootébnke véo &pbBpo
76* oto vouo 1969/1991, oUpewva ue 1o omolo: “l. H EmnLtpomnp
Kepaialayopdg oamoteAel voplkd wnpdowno Odnuooiou dikoalou pe (dLoucg
nbpoug, Acittoupyel amoxAeloTlk&d x&olv Tou Odnuooiou OCUUPEPOVTIOC KAl
amoAaUe L ASLTOUPYLKAG avefaptnolag Kol SLOLKATLKAC autotéAsiac. 2. To
BEAN TOU ALloLlknNTLkOU Iupfouiiou 1ng Enmittponfc KeeaAalayopdg ommoAxiouv
Kat& tnv  &OKNon  1twv  KaBnkOVIWVY < TOUC HPOOWHILKIG KAl A€LTOUPYLKAG
avefaptnoiag, deopeudbueva pdévo omd 1o voOUOo Kol T ouveldnor Toug KoL
dev exmpoownoUv Toug @opeig mou toug mpdteivav’. MNAVIWG, Ol oImoedCE Lg
Tng Emittponfg Keopodoloyopdg umdKelTal O KOLVOBOUAEUTLKSO EAgyxo, KO L
BePalwg, o0 OLKACTLIKO EAgy)xo.

Q¢ autdvoun €mOIT LKA opxl, 1TNg &xel avatebel o €éAeyXoC INg €€QUPUOVAC

Tov dlLatdfewv Tng vouobBeolog 1ng xrepodoloyopds xroal LdlLaltepa 1INC
npboeatng €AANVIKAG voupoBecloag mou OBeoniobnke wg evoapudvion OTLC
1pboeATEC KOLVOTLKECQ odnvlec yia n dnutloupyla evialag
XPNUOTOMLOTWT LKAC ayopdg, 1m.x. Nopog 3340/2005 via 1nv  Koatdypenon
Ayopdc (yia TIL¢C Op&éelg HIPOORIWV, IOU  KATEXOUV EUILOTEUTLKEQ
nmAnpogpoplec koL mp&feic xelpaydynonc Tng¢ ayopdc), Noéupoc 3401/2005
OXETLKA HE TO EVNUEPWTLKO OeAT(0 mou mpémel vo SNuUoOoLeEUETAL KaTd 1D

Oonuéo Lo mPooPoPd KLvNTOVv afldV I TNV €Loaywyl] TOoUug yia SLampayudTeuon,
Népog 3556/ 2007 yia tn Altapdvelo kol Tnv mAnpogdpnon, Néuoc 3461/ 2006
vio TLC dnudéolec mpoTtdoelc ayopdc xivnidv afLldv, Noépoc 3606/ 2007 via
TLC ayopéc XPNUATOmLOT®T LKOV  péowv (odnyia M FID) KAIL ATOUC
ermonteudbuevoug oeopelc amd 1nv Enitponny Kepodoloyopde mepliopfdvovial
oL AEIEY, ot AEAAK, AEEX, ol Avovupng Etoaipelegc Axivning Iepiouciocg
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Kol ol AEEA, ol elonypéveg o010 XPNUATLOTHPLO e€talpeieg, Ol OpPyavouéveg
ayopég kKol ol oeopelc exxrabdplLong, Oonmwg n Ayopd afldv XA, 1n Avyopd
Hoapayodynyv XA xal 11 EXAE ¢ oeopéac exxab&plong Kol O LAKAVOV LOUOU
OUVOAAYOV el KLvNTOV afldv KOl TOHPAYyOYywvY OoAAX KoL TO OUCTHPATO
amolnuiwong emevdUTOV KAl OLACEAALONG CUVOAAXYOV, OIWC IO IUVEYYUNTLKO
KepdAalo xoal 10 Emikouptkd Keopdroto. H Emitpond Kepodolayopdg, o@oU
dlomLoT®oE L napafBloe L ng OX €T LKAC vouobeoiag, eI LBAANE L TLC
npofAendbueveg omd Tov  VOUO  KUPQHOELQ . X- en{nmAnén 1§ XpPnuotLx&
TpdOoT LU, OVUCTOAN O LKALOUATOV VYHQOU, OVACTOAN O LampaypdTIeucong KLvnTodv
Al LoV, dLaypuen KLvNTdv of LOV.

Tpénela tn¢ EAA&GSo¢ (TIE)

Sg 6,TL opop& TLg Tpdmelec, n oeepeyyvdtinta TOoU TpamellkoU Juog
oUoTANNTOC dlacpoAriletal pe tnv emomte (o amnd Tnv Tpdmelo tng EAA&DOC

To Beoplkd mialolto via tnv &oknon tng cmomtelagc outhg é€xel ratd PRaon
dlopopewbel amdé Tnv  Asydupevn Booltdsia I (Basle 1) xot Boolisia
IT(Basle 1II). 0L xavbévec autol oeopolv otnv ovdAnyn Kol &OKNon
dpaotnplothtewy and Ta NLoOTTLKE LdpUuata pe &uoocn otnv endpkelo Ld{wv
KEQOAX IOV TV TLOTOTLKOV LOPUPATOV KUBOC KAl TOV EMNLYXELPNOEWV TIAPOXNG
emevdUT LKOV vumnnpectdv. H Tpanela 1tn¢ EAAGSog¢ 15pU6nke 1o 1928 xol
EAafe TN POPEY TOU VOULKOU mpoo@rnou onupooiou dikoiou. ITnv  opxh KAl
via peydAo xpovikd dldotnua n Tpdmela tng EAA&Doc Atov efaptnuévn amd
10 kp&tog. MOALg to 1997 koL yia Adyouc ouppwviag PE TNV KOLVOT LKA
voupobeoia, 1n Tpaonela tnc EAAN&DoC améxtinoe ovefoapinolia odcov opopd OTn
Xx&paln TV PaclkOV oamoedoe®v Tng o¢ OépaTa emontelag kabBdOg xal kuplwg
oe Béuata x&pofnNg VOULOPAT LKAC TOALT LKAC.

AUpewva pe Ti¢ dlatdfsic tou v. 3601/2007, n TiE ookel emomtela emf
TOV TLOTOTLKOV LOPpUPATOVY, TV LOPUURAT®VY NAEKTIEPOVLKOU XPAPATOC KAL TV
XPNUOTOS0T LKOV  1dpupdtwy (Ta omola dev glval TLOTOT LKA L1dPUUATA) TOU
edpeltouv otnv EAA&DQ, meplAapfavoléveoyv KoL TV UIDOKATACTINUATOV TOUQ
oTnv oAlodamny. Kot tnv &oxnon Ing €montlkAg opupodidéintag, 1n Tpdmelo
NG EAAN&GOOC emlB&AAel DLOLRNTLKEC KUPDOELG KATA HTAVIOV TV UIOKE LPEVWOV
oe enontela mPOCOIWVY, TWV VORlpwv €XIPOOCOI®Y Toug Kol O60wv aokoUv
dlolxnon via mapafdoelg TV OXETLKOV He TLC oppodidinteg tng Tpdmelacg
dlLat&éewv.

Enitponfiy Enonteiag tn¢ ISLwtikfg¢ Acpéiiong’ (EN.E.I.A.).

OL «aoQuAloTLKEéEC vmnpeoleg ovhxrouv OTLg vmnpeclieg t1Tou eupliepou
XPNUOTOMLOTWT LKOU Touéa. Mg tov vépo 3229/2004 (oEK A 38/10-2-2004)
dnuloupynOnke emomtT LKA apXh TNC LOLWILKAC aoedAlong, 1n omnoloa oltpewva
pe 1O OxXédLo voépou @épel  Tnv ovouacoioa “EmiTtponny Emonteloc INng
I51wTLkAC AcpéAtlong” (EO.E.TI.A.) ¢ v.m.d.d., oOTO mpdIumo 1n¢ EmiLTpomny
KepaAiaLlayopdg, 1n omoloa Ba éxel épyo Tnv emonteld TOV CGOQEOALCT LKOV KOL
TOV  OVIQOQAALCT LKOV  emlXelphoewy, KAOHC KUl TV OLAPecoAABoUlviny,
tkavoTnTa £KO00NG KOVOVLOTLKOV Hmp&fcwv, emlPOANG NPOCTpwv kol &AAOV
motvedv. H veoldpubeloa emonTLlKh TV OAOEOALCTLKOV €TXALPELOV  aPXD
emonteUetal amd TOV ek&orote unoupyd Oilxkovoplac xat OxL Avéntvuing,
otnv enontel{a tou omolou avhAxkov, nplv Tnv (dpuchH TNG, Ol ACPAALCTLKEC
etaLlpelec.

Me LoverTApaTA Tou €AAQV LKOU ouocTtApatog genonteiag-
NAeoveRTHpATA TNG eviaiag emonteiag

SUPOOVO e TA AVRTEPW, Ol EMONTLKEC APXEC MOU oUVOUAOT LKA KOAUITOUV TO
edopa Tou XOPOU INCg €AANVLIKAC ayopdc xrepaAalou pe tnv eupltepn €évvola
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(mopoxn) €mevdUTLKOV  UINPECLQV, TLOTWILKEG epyoaclieg Kol LOLWT LKA
acedAilon) elval n Emitpomny Kepoadalayopdg, 1n Tpaonela 1ng EAA&DOC kAL 1
Enittpony Emomnteilac¢ 1n¢ IdLwTLKRAGC AcO&ALONG. Avtilkelpevo kol ot1dX0C
Tng emomtel{ag KAL IOV TPLOV QUIOV  opXOV elval n otabepdinta,
AMOT EAEOPAT LKOTNTA KAL OVIAYOVLOTLKOTNTA 1n¢ olkovoplog, oamnoPfAémel O
otn dlLapdvela TV OLadLlKAoLOV KoL TV  6p0V TV  CUVOAAXYOV TV
unoke LEévav o’ auth. No onuelwbel o611 mépa anmd TLC opx€g QUIECQ, oTx

niAalola TG €AANVLIKAC ayopdg, pubulotlkd kol emontlkd pdAo €XOUV KoL
T apubddila Ymoupyela OLKOVORLKGOV Kol Avamtuéng, ovomtUoocouv oe Jdpdon
KoL AANO L eopelq, é6nwg o  AlopecoAafning  Tpamel LKOV-EmevdUT LKOV
Yranpeoldv (MTEY), o ZuvhyopoC Tou KatovodwTh, O ZUVviyopoC Tou moAltn

To eAAnvikd emontlkd oUCTINUQ, otnptlldéuevo otnv  ToPp&AANAn  dp&on
TOAAQTIAQYV  PUORLOT LKOV KAl EIIOIT LKOV  apXQV, ouxv& avilpetonilet
OPORAAUNTO OUVTIOVLOPOU, emLKAAUYNG, oUyKpoUong opPUOdLOTAT®Y KoL UIEpE-
pUBuilong. H moAuvoula mpoxraiel ovoaocedAelo dlkoalou xal n unep- pUOULON
dnuioupyel xA{pa ovoaocedAe lag KoL EANE LYN €UILOTOOUVNG IMIOU MANTTIOUV TNV
AVTAYOV LOT LKOTNTO TNG €OVIKAG olrovoulag.

H duokoAla otnv epopuoyn Tou dLlnpnuévou povIéAou cmomteloag otnv EAANGS
KoL 11 OUYyXUOIN €IONT LKAV OPUOdLOTAT®Y, evioxUetal xal Adyw Ing éviovng
euedv Long TV Tpome (QOV oTX nialoLla ng «EV oTeVh gvvo {o»
KeQoAa Layopds, KaBhc oUppwva ue 1o &pbpo 21 tou v. 2396/ 1996,
TLOTWTI LKA 1dpUuata nmou e€dpelouv oInv EAA&Do dUvavIioal va A LToupyoUv g
ENEY, sunimtouv &g xalL oTL¢ mpbopatec pubuioceic tou Népou 3606/ 2007
(®EK A~ 195/17-8-2007) via TLC «AYyOpEéC XPNUOATOMLOTGWI LKOV HECQV KAL
dAAec dratdfesic»(us TOvV oOmolo  £VOWUATKOONKE OTO  €AANVLIKO SikoLo T
KolvoT Lk 0dnyla 2004/ 39/ EK Tou EupwnaixoU KolvoBoudlou xal IupBouldiou
VIO TLC XPNUATOHLOTWILKEC uvmnpeoieg, yvwoth) o¢ MFID-to apxixd& Twov

Aéfewv Markets in Financial Instrunents Directive- 0dnyla yia TLC
Ayopéc XPNUATOMLOTWT LKOV Méowv). Ertol, népa amd 10 yeyovds 6Tl Ol
TpdmeleC, WG OPYOUVOUEVEC E€ImLXelpNoelg eunoplag YXPARXTOC KOl HTAPOXNHC
XPNUATOJOOT LKAV  UNNPECLOV e{vat ol IPWIAYWVLOTEC TNG  tpomel LKAC

kKepodatayopdg, vund Tnv enomntela tng Tpdmelag tng EAA&DOC, oOUpowva ue
10 EAAnvV Ik dilxkalo opydvwong tng céwtpamne LKAG Keeaialayopdg, 1n omola
ermontevUeTal oamd TV Enitponny Kepodolayopdg, ol tpdmeleg  KATEXOUV
eniong mpwtaywvioTlkd podAo TOOO OTN XPNUAT LOTNPLOKE 6co kol TNV
efwxpnuatLoTnEoLlaxky kKepodolayopd. ILinv np&én ol 1pdmeleg JdUvavial VX
nopéxouv emevdUTLKEC vumnpeoliec SAwv oxeddv twv popedv (kiplLec Kol
noapenéueveg) Kol vo glval upéAn Ttou XAA. Enopévwg, £vod amd 1O VvOuo
avaue LoBhInTa mpokUmTel O6TL KUPLA €HOHOT LKLY apX) Vvlia TLg tpdueleg, C
eTalpeleg mopoxHc emevdUT LKOV unnpeolodv, cival n Tpdomeloa tng EAA&DOCQ,
ULE LOEPXOVIOL TAPAAANAEC apuodLldInTEeC Kol AAAQV  apXQVv, Yyeyovdg 1mou
telvel og emikdAUYn appodlothtwv (AiTpac, 1999).

Hop&AANAx, ol 1pduelec JpUOTNPELOTIOLOUVIAL OUVOULKA KXL OTIO0 XOPO TV
aopaA Lot LGV mpoldviwv (Bankassurance). E1d1k& oOTLg¢ X®peg 1ng VvOTLOC
Eupdnng, n duvaupilxi tou Bankassurance sivoal tétola, (OOTE TA KOEAALOTPA
nou mpoépyxovial omd TpareoacEaALCT Lk mpoldédvia eB&vouv péxpl KAl TO
90% Twv OUVOALKOV ao@oAloTpwy Tou KA&SoU oaoedAiilong lwhc. MHoapd To
veyovogs OTL 1 mpoddnon oaoEoALCT LKOV mpoldviwv, uéoo omd tporie LKA
dlxktua, E&exlvnoe otnv EAA&GSa pe xk&moloa xabuotépnon o€ oOxEon upe Inv
undéAroLnan Eupdnn, to teAevtala xpdvia ovomtUoostol pe taxUutato pubud.
EXTipdtol dg 61l Kol otnv EANGSa uéxpt 1o 2010 1o pepidio ayopdg 1wV
tpamel®v, dlaltepa otic ooparicsic {whg, OBa mpoosyyilslt 1o 60-70%
OAec ol 1phmelec ofpepa otnv  EAA&DSa  emevdUouv OTov  TOMéd  TOU
Bankassurance xoalL ovopévouv onuovilkd fcoda  amd mpouflelec. To
tpomellx& Olxtua mpowboltv 10O OoPaALCT Lk mpoldvia  mou  elvot
CUPIANPOUOT L K& Tpame { LKOV IpoLOVIWVY, onwg elvat oL acpoaAioceLc
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doveloAnmiev, 600 kol mnpoldédvia nmou mnpowbolvial ovel&potnty, Pe KUPLO
napdde lypa Ta ouviaflodotlkd. H egi1odox) Ttwv Tpameldv oTOovV TOopéa ING
TOPOXNC OOCPOALCT LKAV UODNPeCLOV dnuLoUpynoe 1nv oVvAYKN INg XKATHXAANANG
exna{deuong Twv OTeAexdv mou Ba aoxoAn6oUv pe TLC spyaocliec autéc (II.A.
190/ 2006 koL Y.A. K3-8010/ 8- 8- 2007 «KaBoploudC 1TV OOALTOUHEV®OV
npotUnobécenv-efeT&oewyv, mNOU amodelkviouv 1nv cunetplo, TLg LxovdINIEQ
KO L TLC YEVLIKECQ EUTIOP LKECQ KO L ETIOYYEARNT LKEC YVQOoe LC TV
dlopecodafntov  otnv  AcO&ALOn», pe TLg omolec evoOUATOONKE oTO
EAANvLIkd Alkolo n odnyia 2002/ 92/ EK) (Toirl&tcog, 2007).

And 1o nopoamdve  KATHdE LKVUETOL  ocop®dg o1l emomtela  avAAoya e TO
{dpupa-emixeipnon kol 1In ouykekpluévn Acitoupyio autou (“functional
approach”) Atav eolkT o ToALOTEPEC €MOKEQ, OTOV Ol EMLXELPAOELC
e{Xov OUYKEKPLPEVA XOPAKTINPELOT LKA Kol ovilkelpeva dpdong. ZTLg pépecg
pog, n mieloynolia Twv TeAevrtalowv, 00eUel mpocg 1n dnulLoupyla peydAiAwnv
oplawv, oL omoiol emididovial og TOAANEC OLaQopPEeTLKEQ Asgltoupylecg

EtoLl, o0¢ oviiBeon pe 10 nopeAbdHV, Stov xodopn pdvo oxéon umopoloe va
undpéel petalld TV epyocldv k&Be ploac oamd TLC €mlpépoug emLxelphoeLg,
TAé0oV  JdLapopPdvovVIXL LOoXUpéc ouppaxieg kol olxrovoplxkol xoAoocol mou

dpouv moykoopiwc m.x. 10 oucnsipwon Allianz/Dresdner Bank 7 Mincher
Rick/ HypoVer ei nsbank, xoaL &nuioupyoUvtal pupsyddol OuLlAol TOAUCY LOOUC
olxovoulkAc Asittoupylac (“financial conglonmerates”), «ouvépyelec» kol
oupnpdésic mpo¢ emiteuln «olkovouldv xAlpoxoc» (Apyuplédng, 2003).

H peiwon tou kdéoTtoug kol 1n amodoTlkdInTa e£ival onuoavt kol mapdyoviec
nou mpémel va Aoufdvovial undyn, avaeopLlKE Pe TNV OopydVwon Kol T PECN
dpdonc Tou @opéa cmomteiac (BeAévilag, 2001). Me 1nv Unoapén uplac
evialoag pubplLotirhc opxHc rdévo Betilxrkéc efeAlfelg otnv olxovopla evdg
kp&TOoUC umopoUv vo oupfolv, KaBOC:

Ano@eUyovTtal TUXOV OAANAOCEILKOAUYELC, OUPPLRKVOVETAL I ypaeelokpaTla
KOl €ILTUYXAVETHL KOAUTEPOC OUVIOVLOPOCQ

Auf&vel 1n amddoon Kol I ANOTEAEOUNT LKOTNTOH ITnNg €momntTlkig d&pdong,
AOY®w TNG OUAAOVLKAC KOl «oQalplKAC» emonteloagc kot 1ng dleloduoncg
OTOUC OonuovtlrdéTEpPOUC toueig 1ng otlkovoplog pLagc xdpog, ITNC yvodong
TOV ouvOnkOV mou emlkpatoUv og koBéva am’ autoUg KL TNG HETHET
ToUGg aAAnAcen{dpaoncg. Elvot avayxkala 1 ETIOOKNAC  KAL OUVOA LKD)
ermonTe (g TNC XPNUATOMLOTWT LKAG OTafepdINTAC TV HTOAUIAOK®OV KX L
dlLebvomolNuévey XPNUATOILOTIWMTI LKOV oulAwv. Me 10 LoxUov oOnfuepa oOTnv
EAA&OO oUoT U TOPEAKRAC eronte {ag, To S L&popa LOpUpotTo-
emixelpiosic (tpdmeleg, oOQaAloTLKéC stolpeleg, EIEY), mou elval
BEAD, Buyatplkréc 1§ ouvepyoaldusveg etalpeleg  evOC  peyaAUTEpPOU
oplAou, emomteUovial aIOCHUCUAT LK& ommd dLlo@opeTlKEC apxég mou dev
elval duvatdv va €xouv HIANPN €HONT LKL €LKOVA TV KLVOUvwyv OAOKANPOU
Tou ouldou. Eriol, auihvovial ol nmibovdinrteg vo Undpéouv aKAAUITA
onue loa-kev& otnv emonte o KoL OUYKPOUOCELG QPUOdLOTHTOV ovAUECH OTLC
apuddLec apxéc.

Alvetal n duvatdinta va PBpebolv otnv (dla pubuploTt Lk opxX) T TAEOV
EUIIE LPO KOl KOATAPT LOREVOH OTeAéXn, He efeldireupéveg yioa r&be Touéd
yvaooeLg, wote TO TeAlkd  omoTéAsoud ng douAe L&C TOUGQ VO
xopoaktneolletal amd ouvémela KOl AIOTEAECUAT LKOTNTA.

Melodvetal TO oLlkovoulkd kbd6oToC: via noupddelyud, otnv neplnmntwon tng
AyvyAlag, o mpoUmoroytloudc tng FSA (tnc AvyAilxfhc Eviaioac Emont (XAC
ApxAg) via 1tnv meplodo 1999-2000 Arov plkpdtepog amd 1O &BPOLOUA
TWV OUVOALKOV Xpnu&twv mnou Jdomavhdnxkav yia xk&Be éva ond To dUo
nponyouueva  xpdévia, via TL¢ evvéa (9) puBulotixkéc apxéc mou
AVT LKATE0TNOE.
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EvioxUeTtal 1 €unLotooUvn TOU KATOVOAX®T LKOU-€mevOUTLKOU KOLVOU KOl
TV emixelphoenv. Me 1nv evomoinon Twv Kavoévewv Kol SLAdLKACLAOV
ermonte {ag omo@eUyovial oUuyxXUoeLQ OTO KATOVOAX®TLKO KOLVO, OAAE KoL
oTLC ETILXE LPAHOE LQ, EVQ dlacporiletal apbdnAa ILO EyKUPEN
nAnpoedpnon. Eilval yeyovdéc 61l amd v mAeUpd  TOV  KATAVOA®TOV
amoeaoloT Lkd elval 1o (dLo 10 mpoldv. Av autd mpoopéperal omd ulo
Tpbmelao 1 ACQEOALOT LKLY eT1olpela nmoailel pdvo deutepeltovia pdro. To av
ouwg o eopéac mou mopéxel Ta mpoldédvia auTtd UNORAAAETAL OTIN OWOTH
kol mAéov  oappdblouca emomteiqa, amd Tnv mAéov appddlLa  apxh HE
efeldLkeUpévo k&Be @opd mpoowmlkd, noilel TOoVv mMPwITelovia POAO OTOUC
Topelc Tng evioxuong Ing €umLoTooUVNG OTINV ayopd KoL TING HTPOoTIac(ag
TOV €mevdUTOV. Onwg ovoeépbnke aveTépw, TO evialo poviéAo smonteloag
avtamokpiveTtal kKoAUTepx OTLC OomolTACELC TNng ouyxpovng ayopdd,
ere 1O eival OUOKOAN n dL&xplon Twv oOUYyXPOoVOV HTPOolOVIWV ®C IMIPOC TO
koabeot1dhg emontelag oto omoio mpémel vo 1eBoUv. Kablotatoal ovoyroaio
N OIOTEAELOUNT LKA TPOOTAC({A TWV KATOVOARTOV Péow enonteloag TV
XPNUATOMLOT®WT LKAV UNNPECLOV TIOU POAOVOT L HapéxovIial ornd O LoQoPeT LKA
XPNUATOMLOT®T LKX LdplpatTa (TpdmeCeq, eTaLlpelecg eIevOUoEWV,
AOQPOALOT LKEC sTalpeleg) koL eAéyyxoviol omd BLAPOPETLKEC EMONT LKEC
apxéq, napouct&louv  TLg (dleg popeéc  kLVvOUVWV  T.X. apo LBatla
KepdAola 1oUu  gAéyyxovial oamd TLG Emitpoméc Kepodoloayopdc KAl T
acparlotApla Unit 1ink, mou eAéyyxoviol omd Tnv emomtLkh opXh TV
QOPOALCT LKOV €TOLPE LOV.

Mio LoXUphl PUOULOT LKA opX) €éXEeL PeyoAUTIEPN OIOTEAEOUAT LKOTNTA KOL
enLppon 1600 og tomlkd SCO Kol og dlLeOvécg emimedo

ALeUKOAUVETOL Kol OLeuplveTal o €Aeyxog 1nc¢ (dLagc 1INng €monmtLKAC
apxfhc. Mia eviala apxfy pmopel, npdyuott, nOAU 1mLo eUKOAX KOL
TOAUTIAeUPx Vo eAeyxBel via 1tnv amnotedecpatikdédintd& 1ng, otov 1dlwg
e{val uvndéroyn oto KolvoPBoUALo kol otrn AlkolooUvn kol O6Ttov kKiveltol
ne B&on ouykexkplpévoug otdXoUug, oLl omolol mpémel Vo e€mLIeUxOoUV.
SApepa otnv Euponoalky €vwon, xKLvniég afleg KAl XPNUOATOOILOTWT LKA

péoa  dlLampaypatetovial kKUuplwg OTa  XPNUATLOTHPLO. Exouv, duwg,
Top&AANAa  avartuxBel kol  &AAX  CUCTAUXTO-TAXTQOPUEC, ota omnolo
dlompayupoatetovial Hdn  elonypéveg xkivntég afleg kol Tt omola

AgltoupyoUv amd peydAec tpdmelec oAAd kol omd IO XPNUAT LOTHP L.
Kolvég témog eilval 611l 6Aeg ol OUVOAAXYECQ TIOU €KTeAOUVTOL €KTIOHC TV
nopadooLlak)dYV  xpnuatioinelov  dlLevepyolvIal xwplgc ouyxkexplpévoug
xovdveg dLapdvetlag. Ag Anebel undyn, O61TL OTLC ueEPLOCOHTEPEC XAPEC
TOU €&WTEPLKOU £ErovOY TNV €uO&V IO TOUC KL A€LTOUpyoUVv MHAEOV KOl
un BesopoPetnuévec ayopéc. OL TeAsutalec ovopaldusvee kol “over the
counter or non organised markets” dsv emomteCovial omd  Evav
OPYOVOUEVO eopéa eronte {ag, QANG UIOKE LVIOL oe xovdveg
autoppUBuLonce (self regul ation). H vuloBétnon eviaiov  opxdv
ermoniTe lag og apkeTég XOpec MREAN 1nc Evupwnailxhc éveoong elval smduevo
va  @épel auTég TLC oayopéc k&tw omd 1OV EAEYXO TV HPOTOV. Ot
evialeg oapxéc emonteloag o oapretég meplutd®oelg OHa  KANOoUV  va
ermonTetoouv Ox L POVOo LOPUUNNTH KOL €ImLYXELPAHOELS OAAA KOl TLG VEECQ
TAQTEOPUEC €mLYEeLlpnuat LkAG dpdong. Autd Bo yivelr vyiatl #wAéov n
KOLVOT LKA vopoBeola dev amaltel wg nmpoUndbeon dL1&Beong HeETOXOV KAL
AAAQOV K LVNTOV o LdV kKol xpeoypdowv Trn O1&6e0h) TOUg OTO0 kKOLVO péoo
ad opPYOVOUREVEC  ayopEéq. O EVTELVOREVOC  OoVTAYWV LoudC petaly
OPYOVOUREVEOY KL un ayopdv 6Oa onualvel 6tL o xolvdge kol evialocg
gxeyxbdc Ttoug amd pla evialoa oapxny eivoal dpduog «uLog» KaTeUBUVONG.
Opyavouéveg KoL U OPYAVOUEVECQ ayopég Ba €XOUV OIIOKAE LOT LKX KOL
pévo 1oV pdbAo ayopdv. Oo evieivouv TOov pdAo ToUug oautd kKol Bao
oUuB&AAOUV pe TOV TPOIO QUTO AIOTEAEOPAT LKA oTnv euedvion uyLoug
AVTAYWV LOPoU, Gote va emiteuxBel kol 1n xoAUtepn Ouvatl HnpooToc (o
TV XPNRXTOdO0TOV TWV E€ILYELPHOoewy, ONAadn Twv emevdutdv. Me outd 1O
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okent kS, oalvetal mpdypott oxdémLun n ulobétnon evogc eviailou gopéa
emoniTe {ag via OA€C TLC XPNUOTOOLKOVOULKEG e€mLXelphoeLlg, OCAA& KoL
via T XPNUAT LOTHP L KO L AANEC un Oeopobetnuévec ayopéc
(Tadovonotaou, 2002).

ZUYKPLT LKL HEAETN TWV ENONT LKAV CUCTNHATOV AAADV KPATQOV!

Ol oAAoyég, ToU avamtuxOnxkov oveTépw, OTLlg TAoELg, IO mVvelud KAl 1IN
doun TV ayopdv, eTERCANV TNV OAAXYH KXL OTO HOVIEAO emomtelag auIidv
und tnv €E&HC évvolal 1n oUyxpovn té&on, oOnwg éxel NOn exdniwbel otiLg HIA
(EoavBdéxng, 2002) ord& koL of oplopéva amd T TLO HOponyuéva, OTOo
XPNUATOO LKOVOULKO Touéa, XKp&Tn PéEAn 1Inc¢ Eupenoaixkic Eveoong, elval, ol
Tpelg ouvapelg ayopéc, n tTpomel LKD), I KEQOAXLAYOPA KL I) CCQUAE LOYOPX,
va undyovial oe evioloa esmomtelo kol vo ouvanoptl(louv evialo olortnuo

To suUplTepo xpenuatomlotwtlkd ovotnua (Kotolpng, 2001). Yo outhv 1tnv
évvola, omoladAmoTe PUOPLON Kol  OUvVIOoVLIOopdC INg «ev  Otevh gvvola
KeQOAX Loyop&g», OnAadly outhg mou neplopliletal kol dev meplAapfdvel 1o
AAAa 000 ouyyevh UnooUuotThuoTy, OnAodn tpdmelec Kol ooedAeleg, Oev
oupfadiletl upe tLc e&eAlfelc ornv oltkovoula, xkuBOTL KoL Ol TPELG outol
topelc éxouv xolvd TUPOVOUNOCTIH, TOV OIOTUULEUTIN—-€mevVOUTH KL KOLVvoUQ
xLvduvoug(Avgeri nos, 2002).

1ic 26 Iavouapiou 2001, ota mralocia evdég ouvedplou oto Novdivo mou
dlLopydvwoe 10 Bpetavikd IvoTiTtoUto ALeBvoUg KAl ZUYKPLTLKOU OSLKaiou

(British Institute of I nt ernati onal and Conparati ve Law
www. biicl.org.) pe 6fua «H Enonteio Tov XpNuUaTOOLOT®T LKOV Ayopdv OTnv
E.E.», OJdiamxiotd®dnke 611 and xrolpd E€xel  Efexilvhoel otnv Eupdnn 1

oulhTnon yla TNV avAaykn KolvAg enontelag TpameldV, XPNUAT LOTNP LOKOV
KO L OOQOALCTLKOV eT1olpeldv oamd £Eéva opyavo xrol o1l pet& 1o Hveupévo
BaoiAslo, 1O DNoufesufolUpyo, Tn Aoavia, tn Joundla, xal tn Teppovia (n
onmola T1é6TEe WPOALG elxe QavaxkolVOoEL TI OUYXOVEUON TV EHONTLKOV TNC
apx®v, ue otadlaxkf amoduvduworn tnc Bundesbank), mpémel va axoloubricouv

Tnv (dlta mopela xal Aolméc xbdpeg-rp&tn WéAn. Etol, €vo otnv EAA&Oo
efaxoioubel va LoxUel 1O poviéAo 1n¢  Olnpnuévng emomtelag  TOU
XPNUATOMLOTWT LKOU  X©pou, oe  eupwnoixrd xral noykdédoupto enmimedo Ao
epappdletal omd TOAAEC  XGpec  éva  véo poviéAo-mpdiuno  enonte log

Baolopévo otnv Unopén pLoag evialoag pubpLoT LKAC opxHg. IAPEpa O1NnVv
Eupdnn twv 27, éxouus auth tn otilyuhn 14 xdpeg, oL omoleg éxouv sviaioa
emontela, 4 amd Tig¢ oL omoleg éxouv mAPOAAXYECQ Kol Ol UMOAOLTIEC £XOUV
Topeaxkn-dLnpnuévn emomnte (a.

Ta dUo mpdopoata xopuopala vopoBethuata tng EE, obnwg n odnyloa yvia 1tnv
endpre Lo Kepoholwv  Twv  TpameldV  KUL TV EHLYXELPNCEWV  €mevdUoewV
(odnyia 2006/ 49/ EK - Népog 3601/ 2007 «AVvEAnYn Kol Goknon
OpPACTNPLOTATOV aId TA HLOTWTLKE (OpUUATO, EOXPKELX LO[lwVv KeEPaAX{iwVv TV
TLOTOT LKAV LSpUudTWV Kol TOV ENLXELPATCEWVY IoPOXAC emeVOUT LKAV
Unmmpeeotdv Kol Aotméc  Star&feic») kol n xupleg n MFID (odnyia
2004/ 39/ EK- Népog 3606/ 2007 «Ayopéc XPNUATOMIOTWT LKAV HECODV KAl QAAEC
SLatdéeic»), n omnola epoppdletal kol o OAeg  TLQ  €mevOUTLKECQ
oUVOAAXYEC  TwVv  Tpoameldv, B emitaxUvouv TLG e€feAllelgc via TV
uloBétnon evialwv enmontlkOV oapyx®v kKol o doa KPATn PEAN dev  €xOouv
npofRel axdun otnv uviloBétnon touc (ZoapRoc, 2007). Eniong, otnv Odnyia
2003/ 71/ EK «OXeTLK& JME TO EVNUEPWTILKS SeATio nou mHmpémet va
ONUoOCLEUETAL Katd 1n OnuécLa mpoopopd KLvntov ofldv 1 TNV £Loayeyn
TOUC Yyia SLampayudTeuon» IOU £VoouXToOOnke oto EAANVIKS Olkolo pe 1OV
véuo 3401/2005 (oEK A°257/17.10.2005) npoRAénestal o611 “n  Unmopén

TOAUP L BUWV apudd Lwv apxXOV ota KPATn UEAD, ue OLAPOPETLKEQ
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apuodLOTNTEC, HOPOKAAE( meplTTO KOOTOC KL E€OLKAAUYN apuodloTnTwVv Xwpelcg
VO IPooQépel OmoLodNmote mpdobeto OpeAoc” .

To HOVIEAO €mONTLKAG opxNG, TOoU uUnmdpxel ofuepa oTLlg OL&Qopeg AOLIEQ
eUpOIUTKEC KoL OLebvelg oayopéc, ovantlfooetal OInv opéocwg euduevn
TaPAYPUQO.

Hvopévo Bacidetlo

And Ttov M&io tou 1997, eixe ovaxkolvwbel otn MeydAn Bpetovioa 611 oL
apuodLéINITeEg yia In pUbuLlon Kol emontelo TWV OLKOVOULKOV UNnpecoLdv, Oo
gvoroLnboUtv oce pla xal pdévo apxy, ouyxwveltoviog ue Tov Tpdmo autd
evvéa 1NHOn undpxovio EOOHUT LKA KAl PUOPLOTLKA OOUOTO OTOUC €mLuépoucd
topelic 1ng oltxovoplag. 'Etol, €Llonxbn €éva véo pubulotikd oloTnuo-
KaBeoTOC smomteiag Kol &pxLos Vo Agittoupyel n Financial Servise
Authority (FSA), ©¢ amorAeloTLKY uneUluvn yia TNV €mOnNTe(a TOU OUVOAOU
NG ayopdc — THOLOTETILKE L1dpUpata, oO@dAELeEg, KepoAolayopd, TIOPOXT
emevdutLkOV umnpsolodv  (Roberts, 2004).Tov TIoGvio Tou 1998, ol
eIonT LKEQ oappodildtntec 1Ing Tpdmeloag 1ng AyyAlag petofLp&obnrov o1n
FSA, 1tnc omolog to pubulotikd mAalclo OAOKANE®ONKe ue 1n 0éon og LOXU
tou voépou mepl Xpnuotooixovoulkdv Ymnpeoitdv ( Financial Services and
Market Act, 2000 - FSMA 1 FSAMA 2000) (Blair, 2001).H 18fa vyia tnv
g Loaywyn, otn MeydAn Bpetavia, evdg ral pdvo pubuLloTLKOU KL E€HONT LKOU
eopéa ohvitale LdLaltepa €ARUCT LK. To péxplL 1d61e LOYXUOV vouobetLxrd
nAa{olo ATov avaxpovIoTLlkd ral dev oupfadile upe 1tnv H{On dnuioupynbe oo
IPAYUAT LK Katdotaon. Me 1n 6€éon oe gopopuovy Twv Vvéwv pubulocewnv, XKUpLO
LEANUA  ING FSA, uvné 10 mpiopa 1tng FSMA eivalr n evioxuon 1Ing
guniotooUvnc otnv ayopd (market confidence), 1n mAnpogdpnon Tou KoOLvVOU
(puplic awareness), n mpootacia tou kKotavodwih-tmevdutyh (protection of
consumers) koL 1 peilwon TOou olkovoplkoU eyxkAnuatoc (reduction of
financial crine).

Teppavia

To ayyAlxkd, g &vwe, poviélo éomeuce va uloBethoel kol 1n Tepuavia. To
eunmopLlxkd dikalo ofloyphowv 1nc Tepuaviac (Wertpapi er handel sgeset z-
WHG eiofvayes, akoloubdvioac To maykdéopla dedopéva, uilo sviala oapxn
vevikOTepng emonteiag. Etotl, &vd amd 1o 1995 kot péxpl tov AmpiAilo ToOU
2002 n emomtela Tng Ayopdc AfLOV Kol TOoUu Xpnuatiotnplou vyivoétav oamd
v Koot LKA vnnoeoia cmontelag nge Ayopdacg ALV ( BAW-
Bundesaufsichtsant fir den Wertpapierhandel), n omoia sixe é8pa 1nVv
dpayxreoUpIn KO L ol AANO L touelc ne YEPUAV LKAC olLkovoutlacg
gmonmTevUoOvVTIaY oamd LeXWPLOTEC emonmtT LKEC apxég, néAic tnv 1/5/2002 «o)n
BAWe, poli ue B) tnv BAKred (Bundesaufsichtsant fur das Kreditwesen-
Ynnpeolo cenontelag TOV ILOTOT LKAV [ SPUUATWV) KoL v) 1nv
Bundesaufsi chtsant fir des Versicherungswesen(=Ymnoeoia Emonteiac twv
ACPaALOT LKAV ETalpeidv), oUuyxXewveUtnkoy of upio véa Apxh Enonteiog OAwv
Twv  Topéwv olxkovoulag (all finanzaufsicht), tnv A/dn enmovopaldusvn
BAFi n (Bundesanstalt fiur die Finanzdienstleistungsaufsicht). H BAFin,
WG évwon TV UEXPpL TPOOEATWC LEXWPLOTOV uUmnpecolev cmoutelag Twv
TLOTWT LKAV LOPUPATWVY, TOV KOQEAALOTLKOV €TXLpeLlOV Kol TNg ayopdc of Ldv,
amoteAel éva autoteAéc, oavefdptnto (pe ALLTOUPYLKE KOL OLKOVOULKA
oavefaptnola) Kol PE VOHRLKA OPOCKHLKOTNTA (dpupa Tou dnuoociou dilkalou
(v.m.5.5.) undé TV appodLoéTnTo-enonte (o Tou Ymoupyeiou OLKOVOULKOV
(im Geschaftsberei ch des Bundesfinanzm nisteriuns) (Metkt / Rossbach,
2003, koL www. bafin.be). mHévteg, o voupoBétng dev &AAofe TOUC RUCLKOUC
koavévee Olxkalou vylLa Tnv  emomteila Kol o €mOPEéVWG dLatnpepdnkav 0O
KWE( Kr edi t wesengesetz), o VAG (Versicherungsaufsichtsgesetz) xot o
WHHG (\Wert papi er handel sgeset z) .
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H enonteia og &AAa €UPWHATRE KPATI

H Mey&dAn Bpetovioa xal n Tepupovia dev Atoav ol pdveg, oUTte OUWC KoL Ol
opodTeEC XOpeg, mou uUloBétnoav To Oeopd Ing evialoag emomT LKAC  KOL
PUBHLOT LKAC apXAC Twv OLlKOVOouLk®Ov umnpsotdv  (Briault,1999). 3tov
Evpwnaikd xodpo, to 1991 otn Xoundia, n  Swedish Financial Authority,
wg eviala odnubola opyxy enomteliog TV Tpameldv-  xpnuoatiotnplwov Kol
QOQAALCT LKOV €TULPELOV, L1OpUOnke kol HpoAABe amd 11 ouyxodveuon JdUo
Tedelwg dLoaeopeT KOV TUODOV OLKOVOULKAOV LOPUPATWV, OKOAOUBOVING TO VEO
nvelua Ing oyopdg kol TLg véeg e€feAlfelg. OL TeAevutaleg odfynoov o1
dltamioctwon o611 ploa dltotpespévn Kol TUNUAT LKA Ooun, OUvABwg MHIPOKOAEl
QOUVETIE LO, OVETNPKY EILKOLVOVIX KL Un €OOPKN €nontelio TV €INALPELOV,
1600 UAAAOV TV HEVEA®V OLKOVOULKOV OulAwv.

Opolwg, to 1988, ocuoctABnke otn Aavia eviala OLKOVORLKA opxl emonTelog
pe tnv ovouocia “Finanstilsynet”, n omoia ecmonmteUetal amd To Ymoupyelo
Oitxovoulag tng Aaviag. H (diLa apxh elval appddla xal ylia tnv emontelo
Twv Topelov ouvidiswv (pension funds). 2inv mepinmtwon auth smomteletol

ané 10 Ynoupyeilo Epyaociag, Kolvavikdv  YnoBéoeswv, Eumoplou kot
Blounxaviag. To 1986, otn NopBnyla, ouvothénke nn “Kredittilsynet” via
Tnv  enomtela TRV  TPamEeldV, TOV  OQOEOALCT LKAV  E€TALPELOV  KXL  TINC

KEQOAX LOyOP&G—XPNHAT LoTNPlwv- €IevdUceny O XPEDYPXUPN.

Eniong, 10 DNoufeufoUpyo, mnopoucioce uplo evomoinuévn apxh enmomtelag
TOV TEAMELKOV KOL €MEVIUT LKOV £OYXOLOV-OoUVOAAAYOV (0AA& 6L oaxduo Kol
AOQPAALOT LKOV  €TXLPELOV) Tov TIovoudplio tou 1999.Emiong, oto BéAyLO
ouotiénke 1n BFC (Banken und Finanzkomm ssion- Conm ssion bancaire et
financi ére), vyia 1nv emontela TV TEomeldv, XPNUOT LOTNPLOY KoL
Kepodalayopdc TANY TV  aOPoALoT LkOV  stolpetdv  (Hommel hof f/ Hopt/
Lutter, 2001).

H enonteia oe Xdpeg¢ exté6¢ E.E.

AvoBedpnon xral e€feAl&elg OTO0 POVIEAO KOL TNV KOVOVLIOTI LKA doung
enmonte lag  éxouv  eméABel  xal oOg  AAAECQ, extéc E.E., XOpeg, ooV
AIOTéAeona THPAYOVTIWOV, é6nwg  elval 1 ouyxdveuon pPetolU  €TALPELOV

IOPOXNC OLKOVOULKQOV UNNPECLOV, Ol HTIWXEUCELC OLKOVOULKOV EMLYELPNOEWV
) &AAeC DLATOPOXEC KOL KPlOoELG OTLC OLKOVOULKEQ oyopéq.

Etol, 1n Ionwvia, tov IoUvio tou 1998 siofyoye §&va kol  upovadLkd
pubuilotn-enéntn (Financial Supervisory Authority), xoAUmtovtac Toug
tTopelc TV Tpameldv, XPNUATLOTNPlWV KXl OOQOALCT LKAV eTalpeLlOdv. To
{(dilo émpafe xalL 1n Kopéa tov AmpiAdito tou 1998 npe tnv New Financial
Supervi sory Service, n omofla ouoténke xatd TO OPOTUNO TNG OYYALKAC
FSA.

H Avctpoadio amopdolos va glodyel tov IoUAito tou 1998 3dUo oduota, Eva
via tnv emomtela TV TPAIEldV, OACPOALCTLKOV €TALPELOV KoL Topelwv
ouvi&iewv (the Australian Prudential Regulation Authority) xot éva yia
Tnv  emontela TOV E£TINALPELOV THPOXANG €mevdUTLKOV UIDNPECLOV KAL TV
xpnuatiotnpliwv afitdv  (the Australian Securities and Investnents
Comm ssion). Mé&ve 6pwc kol amd Ta dUo outd oduota £€xel  ouotndel
OUUBOUALO YEVIKOTEPOY OPUODLOTATOV. Méxpl Ta TéAn tou 1999 1o Iopanl,
1o Me&ixkd kol 1n Zoaoudlxkyh Apafloa xivhdnkav, eniong, nPEog Tnv uUloBEéTnon
pLag evialoag apyxng emomnte log.
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H Emomt(xfiy Apxf) tev HIA

H mAcioynolo Tev HPEAEINTIOV TV  EUPRIATKOV KEQEUAXLAYOPHV, OVOAUTQV,
VOULKQOV KoL OLKOVOUuoALYywv, oavaeépouv 6Tl évag amd Toug AdYyOoUg, TIOU 1)
QUEP LKAV LKL KepoAolayopd vumnmeptepel onuoavilk&d 1Ing evpenalxiyg, elvol
61L, oOg oviliBeon pe tig H.IO.A, Og HOAAEQ €UPWIALKEC Yhpeg LoxUel oxrdud
TO MOVIEAO TNC KOTOKEPUATLOWEVNG €HONTe (G TOU YXPNUAT LOTNELOKOU KoL
Tpome( LKOU TOouéx, TO omolo poviéAo degv efaceaAilel 1n otabepdInia TOU
OUCTApXTOC KoL Tnv omodotikdétntd tou (Steinberg, 2007 xot Xaplion,
2001).

H amoatndf ovpnepieopd xroatd 1nv  éxdoon af Loypdouv-kKLvntodv of 1OV  TTou
npokdAseoe 1O Kpax Tou OxTtdRen Tou 1929(“the Great Crash”), odAynos
otnv Oféomion og opoomovdilokd emimedo ty¢ Securities Act (1933) koL tng
Securities Exchange Act (1934), vouo6stfpata sionyndévta amd tov Fr.
D. Roosevelt ota mialoia tou New Deal, pe palikAc kA{pakoac 35L10pPWTILKEC
noapeupéoe L g Tou  kp&toug o1nv olxkovoula, nouy  oxomd e {xov va
QIOKATOCTINOOUV TNV XOPEVI €UILOTOOUVI TV €mevOUTOV kKol va emntdelfouv
TNV LkovOTINTO VI LPETOILONG Tou (nthpatoc oamd 1nv veoekAeyeloo 1oTE
nyecla oe pla npoondbela enova@opdC TNG ORoASTININC HETA TNV KATAOTPOON

Kal “BOegpameiag” TN XKATABALYNG KAL TNG KOLVWVLKAG dUCTLOT{a¢ mPOC TLCQ
OLKOVOULKEG QAAayEéCQ KOl TLg emevdUoelg. O muphvag 1In¢ voupobeoiac
autfhc elval n npdéoPfacn Tou €mevdUTLKOU kKOLVvoU og OAeg exelveg 1LC
nAnpoeopieg mou  eilval amapaltnTteg via 1Inv  0pBH exTlpnon 1wV

eunopesudpevev af toypdoewv (full dislosure).

Me 1tnv  epoppovh Tng Vvéag opoomovdLloakhc vouoBecloac emipopTiobnke n

Securities and Exchange Commission (S.E.C - ww. sSec.gov.), pla
aveEXPTNTN OUOCTIOVd LOKN €MONT LKA apXn, Ldpubeioa 1o 1934, 1tnc omoloac
kUplo ¢épyo eival n mpootacia 1wy €mevdutdv kol n dLapdvela péow 1INC
eronte {aC SADV TV QOPEWRV ng QUEP LKAV LKAC Xxpnuotoyop&a

(xpnuatlotApla, T1P&mels¢ XAM.) kKol 1 omola £x16C TWV OLOLKNTLKAG
EUoEWC QPROdLOTATWV TITNC KATéxel kol mnopoaxwpendeioca oamd 10 Kovykrpéoo
vouoOeT LK, OAA& kol olovel dlxraoTLk opupodLdinro. H vouoBet Lk
appodiétnta tng SEC mepidopBdvel tnv Bfomion twv Asyéusveov Rules kol
Regul ations, ev £(del exTeAeoTIkOV Twv ACtS xaboplopdv kol pubploswv,
T omoiar éxouv LoxU vépou. H olovel dLrkaotLlkl opuodidédtnta tng SEC
mepLAapp&veE L Tn dLevépyela e€peuvav, og neplntwon uvnoylag nopafioong
Twv kovdvev Tou dlkalou tnc xeseodalayopdc (Securities Regulation), ot
onoleg o0dnyoUv nmiBoveOg otnv €alPoAl] OSLOLKNTLKOV KUPHOEWV, €V OTA
maiola enonteiac tng SEC sunmimtouv 6AoL ol mopdyovieg, QUOLKY KOl
voulkd mpdowny, mou eumAékoviol otrn Brounxovia xivnong xepoiaiou, kol
tdlaltepa xpnuotlotnplokéc stalpeieg, etalpeleg pe eLonypéveg PeTtoxXéCQ
OTO XPNUATLOTHPLO, €mevdUTLKECG TpdmeleC KOUL OQOQEAALOTLKEQ c1aLlpeleq,
AoLméc stolpelec mUPOXAC €mevdUTLKOV UNNEEOLOV Kol ol ovopaldusvol SRO
(the nation”s Securities self Regulatory Organizations), otoug omofoug
avhkel TO Xpnuatiotfplo tnc Néac Yoépxnc (the New York Stock Exchange),
to Anerican Stock Exchange xau n National Association of Securities
Deal ers, mou xeipiletal TOo oUOCTINUA NASDAQ  IuvnOéoctepeg MHOPQEC
mopafaT LKAC oupnepleopdc slivoal ol €&AQ:  eXPeTAAAEUCH EUILOTEUT LKQOV
ninpoeoptdv  (insider trading), xeipaydynon XENuUOTLOTNPELOKAC T LUAC
glonypéveyv  xivntov  oftov  (manipulatoring the rmarket prices of
securities), diampayp&teuon kKivntdv afLldv xoplc véuLun dnudolo £yypaen
(sale of securities wthout proper registration), mnopomoinon A
andkpUYPn ONUAVI LKOV HTANPOQOPLOV OXET LKA pe TLC KLvntég aflec ralL TLC
etolpeiec (msrepresentation or onission of inmportant information
about securities and conpanies) (Sargent, 1987).
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H SEC &ieuBtvetal omd tov mpdedpd 1tng, o omolog dlopiletal omd TOV
npdedpo TV HIA kol anoterel évav amd Toug 5 emitpdmouc mou
dlopilovital enlong amd tov mpdedpo Twv HIA xal dleubUvouv oviliotolyoug
topeiqg Sp&ong kol emomtelag tng SEC. MHpdtog Mpdedpoc tne SEC opilotnke
to 1934, amé tov mpbdedpo PoUcPerr, o Joseph P. Kennedy, IOTEPOC TOU
npoédpou John F. Kennedy

H EAA&Oa amévavii otig véeg eferifeLg

H péxpl onuepa €momT LK epnelpla Tov XAAOV €UPWIATKOV KPXATOV OAAE KOl
Tpltev ex16Cc EE xpatdv Oelyxvel Ta HTALOVERTAPATA ITNG UloBETnOong Kol
otnv EAA&Da ploag svioioag ovefdpining emomnT LKAC opxAng. H evialoa opxh
amoteAel TOV ALALTINTY YLIX TLC €vdexduevec OUYKPOUOE LG OUPQEEPOVIWOV TV

dlagopeT ROV LdpundTyv TOU (dlou oupfAou. Mmopel va oamopelyel TLC
oTPeBADCELC TOU  QVIAYW®VLIOPOU  TOU  IPOKAAOUVTIAL and  dLaQOoPETLKECQ
pubuiocetic dLOPOPET LKAV KATNYOP LOV XPNUATOMILOTWT LKOV LOPUPAT®V.
Anotedel 10 evialo drotkntikd onueio mpdofoaocng yia TNV UNOROALN
ortolxelov via OAxd TA XPNUATOHLOIWTI LK&  LOpUuaTQ. H JdiegbvAg xral

EUPWIONTKY MHPOKT LKA €éxouv omodelfel OTL OTnv €HONT LKA Pyl unopel vo
ouvun&pfouv dLUPOPETLKEC ETIOMT LKEQ KOUATOUpPECQ oTLC dlLeubUvoeLC
(tpame v, XPNUATLOINPELAKOY ETALPELOV KXL OOQEAALOTLKOV E€TXLPELOV) TOU
evialou oopéa pe 1NV TeEXYvVoyvwoloa mou Hdn €xOoUVv QIOKTINOEL KAl T
otedéxn toug (ZaBpoég, 2007).

To oUyxpovo mveUpa nOoykooplomoinong  rol gvornolnong 1TV  ayopov
enLtt&ocel  otnv  EAA&GDa:  TPOZAPMOZOY!  Atopopetird 6o odnynbeic otnv
apdvela. To topesoaxkd oUotnua emomnteloag ornv xdpa dev oupfadilel pe TLC
OLKOVOULKEG e€feAlfelg, mou amalToUv oL Vvouobétec kKol ol enmduiec Vo
QAKOAOUBHoOUV T LC ayopég kol OxL va 1L¢ dlLaxwpllouv.

To o6Ao oUGotnua dLkalou oOTov TOpéd TWV XPNEATOOLKOVOWLKOV UNNEECLOV
evoée xphtoug PéAoug mpémel Vo eumvéel eumniotooUvn og  OAOUg TOUCQ
napdyovieg 1Ing oyopdg, TIm.¥X. TOUG enoayyedupotieg, TLg tpdmeleg, TLC
EILYXE LPANOELC IOPOXNHC EIEVOUT LKQOV UIINPEo LV, TLC QOQAALOT LKECQ
eTalpeleq, TLg e1olpeleg dlaxelpiong oapolPalov xepaialwv, ToUG
enLyxelpnuatieg, autoUg dnAadn mou oviAoUVv keedAola omd Tnv ayopd, ImI.X.
TLg elonypéveg et1alpeleg xrobBOG kol ToUg emevdutég, OeoplkoUg KoL
1OLeOTEeg, dLapopeT k& n aoedAela dlkoiou mARTIeTol Kolpla. To eAAnvLIkd
dinpnuévo ovotnua enontelag Kol 1 UHep—-pUOuLon mpoxkoAoUv ouUTIh 1INV
avaoedAie la dlkalou, 1n omolo euvoel ToOUC LOXUPOUCG, TOUC KXLPOOKOTIOUG
KOl TOUC €mlTAdELOUC KOl OHNWOdNIOTE HAATIEL TNV oyopd.

TTNV  KLTLOAOY LKA £kBegon tou voéuou 3229/2004 via Tnv  oUCTOOn  TI0C
Enitponng Emomteiag tnge  IoLwTlkNg ACpaAiLong  oavoaeépeTal o1t n
dnutioupyla tng EmomtT LkAC authg ApxHc €pxeTal va dleuplvel otnv EAA&OO
Tnv  Hdn dlocmnocuévn  €monTE(d  TWV  €TALPELOV  TOU YXPNUATOMILOT®WT LKOU
xbpou, maph Ta Sdoo Aéyoviol O6TL updbeon eival n dnuiovpyla evialag
ermonite lag kol oviiBeta mpog 1O peUua 1ng undrolnng Eupdmnng. MeALoTo
onuovt Lkd onuelo TnNg alTILloAoyLlKAC €éxBeong tou oxedlou voéupou eival autd
mou xk&vel Adyo via 1n dnuioupyila evialoag emontelogc xal oT1o omofo
avaeépetal 6Tl kot& TNV Kplon Ing e€nLOTNUOVLKAC €OLTPONNC Iou gffétooe
1o Bfpa und TOovV KAONYNTH ITaBdmoudo, 1 UNNY®yh) TIng emnonteiag INC
ILWT LKAC aopdAlong o eviala xpnuatiotnplaky emontela (Tpdmnelec,
AOQPAALOT LKEC EMLXELPAOELG, XPEPNUATLOTAPLO), OUPNOOVA ue Tn dLe6vh tdon
15lwg oto xdpo tnc Eupwnatlkhg Eveong, “dev oalvetral €pLKTR OTO QUECO
uéAdov’. T&viwg, ot0 (dLo oxédilo vopou, ovapépetal O6TL “... yvia Tnv
efunnEéInon IOV aVAYKOV TNng evapuovicopévng emomtelag, OAAE KAl TNV
npoetolpacia Tng evdexduevng evomolinong 1tng, nou eivol oxrOmLun Kol
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k&rnote Oo vdomolnBel, mpoPAémetol n oUotoon ZupBoudiou ZuvTtovIOHOU, IO
omoio Ba ouviovilel TLC 1pelc cmomTlkéc apxéc (tpdmeleg, oOQAAELEC,
XPNUOT LOTNPLOKEG KAL £EOXPENUAT LOTNPELAKEC un tpamel LkEC epyaocieg). To

SupfoUtAtlo autd Oa omoptiletol and TOoUg e€mLKeQaAe(C TV €emLPépouq
EIOMT LKOV apXOdV Kol Bo mpoedpelfetal €k meplIiponng amd xrabéva oamd
autoUc”. Eniong , omwg mpoovapépdnke, cival moapddofo 1o yeyovde 61U 1

und (dpuon EHOHT LKA TV OCQEOALOTLKOV €IXLPELOV apXD, OUUOOVX HE TO
oxédLo voépou, OHa emomteUetal amd Tov erAotoTe umoupyd Olxrovouplog kol
6x L Avémtuéng, otnv emomtela TOU omoliou QVAKOUV Ol OCQUALCTLKECQ
etalpeleg. Axdua kol outd TO TeAsutaio delyxvel xratapxhv Tnv oUyxuon
KL Tnv otuntwon £&ouctdv oAA& kol v “ouyyvévela” kol TV oavdykn
dnutloupyloac evialoag emomtelag ornv EAA&DO.

Ta aXPLBOC VRTEPW omOTéAeoqVv KL ovIlkelpevo oplAloag TOU oOnueplLvod
EAANva unoupyoU Olxovouloag xal OLKOVOULKROV mpLlv amd &éva xpdvo meplmou
(AhoyooxkoUeng 2007), o omoflo¢ emiong diatUnwos Tnv oavnouyla ToU,
AVAEEPOVTING OUYKEKPLPEVH OTL «n onuepLvy oUyxuon otnv comonteia 1NC
EAANV LKAC €0WTEPLKAC oayopdg umnopel voa odnyhoel otnv ouyhn Keeodolwv
aAA& KOl OTINV QUYH TV emevdutdv. 0dnyel oeg ovaocpdieloa OLlxkalou yla
ToUg emomnTeudpevoug KaBOg dev yvwplilouv TL LoxUel og r&Be OUYKERPLUEVD
nepintwon. H dnuioupylo roatopxhv JUvIiovLioT LkAC Emitponming Bo oupPaAAel
oTOV KOAUT €PO ouvIovLoud ng eronte {ag TouU XPNUATOMLOTWT LKOU
OoUCTAUXTOC, OUTwg ®oTe vo unv  €éxouns Tnv  k&Oe €mOUT LKA apXh VA
anyaivel voa nmoaipvel 10 OLkd 1nc dpduo kol vo ceopudlel T OLk& TNC
ermonT LKA KpLINpla. Exel moAU peyddn onuoocia o ouvioviopdg, &LdTL 1O
XPNUATOMLOTWT LkO oUotnud poc elval evialo kol Oo mpémel Kol n emoutela
va yvivetal otnv B&on sviaieov oapxodv».

Sta mioioia, 2Aotmdv Tou dinpnuévou uPovIEéAoUu emomnteloag ornv EAA&Dq,
elval amapalitnto vo amocoenvicbolv ol apuodidintec tou k&Be @opéa, VA
nepLoplobolyv ol OAANAOETLKAAUYE LG OAAX kol 1n aviiBeon otnv epunvelia
TV Vvopwv nou nopatnpelitol ueplkég oopécg. Ancpoaltnrteg mnpolUnobéceLc
elval €&dadou xal a)n dnuioupyloa ocuvlnkdv amefdptnong oamd Tnv KeEVIPLKY
kKpaT Lk efoucla xal avelapinIronolnong Twv €EILPEPOUC EIOIT LKAV OPXOV
adA& kol 1ng Eviaioag Zuvioviotlkhc Emitpomnig, WPE TNV UIDAYOYD QUTHS
pévo og  KOLVORBOUAEUTLKSO KoL O TAAPN KXL OIOTEAEOUATLKO O LKAOT LKO
EXeyxo, Yeyovdc mou Ba gvLoxUosl TNV €UILOTOOUVI] TV emevduTtdv, B) 1
OUppETOXAC TV (dlwv Tev emevduTtdv oAA& KoL Ty smonteudusveov (m.x
péow TNG THPENONC TV APXOV TNC £TolplkAg dlLaxruPBépvnong kol tng vnopéng
EOWTEPLKOU gAéyxou) o1n dLopdpewon TINg E£HONTLKAC dLladlkaolag Kol y) O
ouvexnc xroal evepydg dLAAoyog Kol Tn ouvepyoolio pe TLg emnmomntelouceq
apX€éC TWV AOLIOV QPLPWV KAl  €EeALYREVOV oayopdV O  KOLVOTLKSO KOl
noykdéoptlo emnlmedo.

Enidoyog

SApepa, mou 1 mnaykooplomoinon tng otkovouloag sivoal mia yeyovds Kol O
amdnxog TWV TOILKOV OLKOVOULKOV xploewnv oOxL updévo yivetal oirobntog,
OAAG kol ookel évioveg enidpdoelc mépa oand T €OvIkA oUvopy, TNV
avayxkn Unopéng plag ovef&ptning pubulotixkAgc Tng  oayopdc  apXAQ,
entonuaivouv kol ol mAéov €vBepuol BlLoodteg Tng e€AeUBepng ayopdg. O
George Soros, 0 77xpovog TA£0OV €MLYELPNUAT (G KAl TOAUEKATOPUUP LOUXOQ,
o omoflog amoteAel YyVACOLO TEKVO TOU KAOLTAALOUOU KOl OVXYVOPLOWEVOC,
and exOpolc xal @lAoug, g PEYyUC KYKOUPOU» Twv ayopdv, oto PBLPAlo Tou
«H Kpilon tou Toykdéopitou KoamitodtopoUu» (1999), emionuaivelr 611 «ol
XPNUATOMLOTWT LKEG ayopég elval eyyevog oaotabelig», Ttovilel &g 1V
avayxkaldinta napéppfaocng, t1d6co o €6vikd 60O kol o unepedvikd enmimedo
Kol  kpoUel TOV KOOWVA Tou KLVvOUvou &1L O onueplvdg KommlToALloudg
anoteAel mpdilun @e&on pLag vEAC €HOXNG «OKOTAd LOHOU».
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Elval copéc 61l odnyoUuacte O £va UOVIEAO AYOoPAC AKPWC OVIXY®VLOTLKO
oe maveupeualxkd xrol noykdéoulo enimedo, o6mou KuUplLapXoUv o xivduvog Kol
T0 «egphuepo». O pdbAOC TV EHOONTLKOV apxdv, Kuplwg pe 1Inv  1opoen

IIPOANIIT LKAGC nopéupaonc KoL deutepeudVING KXTOOTOAT LK&, elval
onuovI LkOTHTOog. M&ALoTH, 1 péxpl ONPepa €mONMT LKA eumelpla Tov ANV
EUPOIATKOV  KPATOV oAA& kol Tpltov  ex1d6c EE  xpatdv delxvel 1o

TAEOVEKTHUATN TNG ULloBéTnong kol otnv EAA&Sa plag evialogc aveid&pining
enonT LKAC apxNG. Me dedopévo dpwg O6t1L otnv EAAGSa dev umbpxel evioia
emonTe (0 TWV YXPNUXTOOLKOVOULKOV UNNEPECLOV Kol Undpxouv Tmeplocdieped
TNG ULOC €HONTLKEC apxég, Oa mpémel vo undpxel TOUAXXLOTOV OUvVIOV LOoudQ
autdv, KoBOC amoxkA{vouoeg €mOmnTLKEC MPAKTLKEQ TANTTOUV KATAPXHAV TNV
aftonloTia TV (dLOV TWV €IOIT LKOV XOXOV.

To AdTkS oambdeBeyua «OTNV OVOUIOUPIOUAX O NJUKOC Xalpetal» mepléxel
OUUNIUKVOUEVO amdoTaypa AalkAc coploag pe xalpla onuoocia yvia 1o XOPO TnNC
KEQOAX LOYOPXC—XPpNHATAYyOoPAS, He TNV évvola O6TL n ovoaoedAiela dLlkalou, 1
oUyxuon oIn [opon kol Ta O6pla emomntelog kol 1n €AAeLllyn OUVIOV LOUOU
amoBbapplive Ll KOL OIOPNOKPUVEL TOUC COoRxpoUC €éAAnveg kol &évoug e€mevdUTéq
Kol koBLotd& TNV €AAnV LK ayopd Ofpaua Tov entindelwv.
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