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EYPQITAIKH OIKONOMIA KAI
XPHMATOOIKONOMIKO XYXTHMA

To ¥PNUATOOIKOVOUIKO cVOoTHUA astoteAel vrtodour| {wTIKNg onuaociag
yia kGBe oOyypovn owovouia.l Ot Aeyoueveg “mpayuatikeg” olkovoul-
k&g Opaotnplom)teg —SnAadT), o1 GUVOEOLEVES e TNV TTAPAYWYT), TN
Stavour] kot v KATavaAwon QLOK®OV ayabov kol TeAMikov v pe-
OlWV— €CAPTMOVTIAL QIO TNV OUAAT KAl ATOTEAECUATIKT EKTEAEDT] LILAG
OE1PAG XPTLATOOIKOVOUTKGOV VI PECLMDV, OTTWG:
» 1 LETAPOPA XPTLATIKMV TTOOWV HECK TOV CLOTILATOG TANPWOUDV
» 1] OLKOVOLIKI] EVEPYOTIOINOT] TWV QWIOTAUEVOEWYV, O1 OITIOIEG OTA K-
Pl TWV APYIK®V atoTapevtev Ba mapeuevay adpaveig, eve T10&-
peveg vro T Slayeiplon Twv Tparted®v Kal Twv AV Stapecola-
BNTOV TOL XPNUATOOIKOVOUTKOD Topéa ummopoLyv va aflomownboiv
WG TNYES XPNUATOSOTNONG TWV TPEXOLOMV KATAVAAMTIKMV KAl €-
EVOUTIK®OV AVAYKQOV TV VOIKOKUPIDV KAl TV ETTLYEIPTOEMV"

» 1 emAoyn TV Agov afloAoywV Kal BIOOIU®Y AIt0 TA ETYXEIPNUO-
TIKA oxed1a ka1 £pya oV €M TOVV XPNUATOSOTNOT) KA, 0TI OUVE-
Xewa, N S1apkng mapakoAovONomn g VAOIOINoNE KAl TG artddooT|g
TOUC, UE OKOIO TNV JIPOOTACIA TOV CUHPEPOVIWY TOV TOTOTWOY
Kal TV enevOLTHOV Tov 51€0ecav apyika ta ke@aiaid touvg

» 0 UETAOYNUATIONOG TWV HAKpospoBecuwv emevéloewy, mov Sev
glvar VKOO va pevoTosonbolv, 0g AUECA PEVOTOTOWOIUES XPT)-
LATOOIKOVOUIKES QITALTNOEIS — OTOXOG JIOV EMITUYXAVETAL, OTN LEV
TEPITTOON NG TPamedikng dtapecoAdfnong, péow tov Bepelio-

1 T10 TIG OIKOVOUIKEG AEITOVPYIEG TTOV EMTEAOVV 01 S1AETOAAPNTEG TOV XPTLLATOOL-
KOVOUIKOU Topea, PA. yevikd to khaoowkd mAgov PiAio touv C.A.E. Goodhart,
Money, Information and Uncertainty (2n €x§., Basingstoke: Macmillan, 1989),
Kee. V.



EYPQITAIKH IIOAITIKH I'TA TON XPHMATOOIKONOMIKO TOMEA

Sovg ovpfatikol SkAOUATOG TwV KATABET®Y VA AtooUpovV TIg
KaTabEoelg TOVg 0g TPWTN JTNo™ 1] HETA ATO CUVTOUT TIPOEISO-
moinon, ot Oe mepintwon Twv enevdvoewv oe kvnteg agieg (6n-
Aadn), petoyEg 1) opodroya),? pe v LItap€n devTePOYEVOV AYOPQV,
OOV 01 KATOYO1 T®V KIVIITOV AUT®V A&lmV HITopolV VA TIG TMAOVYV,
OToTE YPe1adovTal peVOTOTNTA

» N PeAtimon g katavoung kat Staxeiptong twv Kiveuvev, HEcw NG
OUYKEVTPWOTG TTOPWV JIOU AVIKOUV O HEYAAO aplfud atopwv,
TPOKEIUEVOL VA avaAnpBolv cuAoyka kal va emuepiobolv ava-
Aoyikd S1agpopot kivouvol: evOeIKTIKA, 0TV TEPLITOOT TG AoPA-
AOMC, 1A TETO1A OVAAOYIKT) OUYKEVIPWON TV SlafEoiuwy mopwv
EMTPETNEL TOV TPOKATAPOAKO ETMUEPIOUO TPAYUATIK®V T Xpnua-
TOOIKOVOUIK®V KIVEUV®YV, TOUG 071010vg 0 KABE &vag amd Toug OUL-
petexovteg Ba Svokolevotav, av enEpyovIav otov id10, va aviipe-
TIoEL e Ta S1KA TOL KAl HOVOV HESA” EVQ OTNV TEPINTMOT TV
opadikaov emevbloewv kAl Twv auolfaiov Ke@aiainv, 1| CLUyKE-

2 Ot kivnteg agleg elvan €yxapTol TITAOL 1) NAEKTPOVIKEG eyypageg (auAot TitAou),
IOV TOTOMOOVV EITE TNV CUUUETOXT TOL KATOXOU 0TV 1810KTNo1a Hlag eTapeiag
wag opadag meplovoiag (petoyeg, pepida apofaiowv ke@alainv) gite v LITAPEN
OPEG TOV €KSOTI TTPOG TOV KATOXO GUYKEKPIUEVOU XPNUATIKOV 1000V (Xpedypa-
®a, 18iwg opoAoyieg 1) opdroya). Ot kivnteg agleg Sev mapéyovv ouvnbwg oTov K-
Tox0 10 Skalwpa va emSimiel katd m PovAnon tov v e§OPANCT) TOUg AO TOV
ex80Tn. AvTIfETWE, EVOMUATOVOLY CUYKEKPIUEVA SKAIOUATA EVavTL TOL k80T,
TA 07010 ACKOUVTAL CLUPVA pe TN vopobeoia kat tovg opovg g ekSoong. Ev
TOUTO1G, [a emévduon oe KivnTteg agleg, ot omoleg exovv eloaybel mpog Srampayud-
Tevon oe Sevtepoyevr) ayopd, HITOPEL va pevatomoBel dpeoa pe Ty TOANCT Twv
TITAWV 0TIV €V A0Ym ayopd. Ia mv &évvold Tov KIvtov a&lov Katl TV OUYYEVT),
QA EVPUTEPT], EVVOLA TV XPTUATOTOTOTIKOV HECWV, BA. A. Avyntidng, H EvOv-
vn Tov Avadoyov oto Aixato IIpootaciag tov Katavaiwtn (AOnva: Avt. N. Zdak-
KOLAQG, 2005), oeh. 42—52° kat A. IIétoa, To Aikaio twv Xpnuatompiakov Xv-
valaywv (ABnva: Nopkn BiphoOnkn, 2005), oel. 3—11. Ao v arodamr Pi-
BAoypagia, BA. H. de Vauplane kot J.-P. Bornet, Droit des Marchés Financiers
(3n €xd., Iapiou: Litec, 2001), oeh. 33—53 * D.L. Ratner kau T.L. Hazen, Securities
Regulation: In a Nutshell (71 €k6., West Group, 2002), oeA. 22—33. Eidika ywa v
£VVOLEQ TNG LETOYNS KAt TNG opoAoyiag, BA. A.N. Tewpyakdmoviog, To Aikatov twv
Etaipetov, top. 2, pépog A (ABnvar 1972), oeh. 175-187 E. Ilepaxng (emyt.), To
Aixato mg Avovoung Etapiag, 2n €k8. (AOnva: Nopukn BifloOnkn), top. 1
(2002), oeA. 92—93 (E. Nwovpaiog), 388—390, 440—441, 448—450 (. Zwtnpomov-
A0g), Kat TOLL. 10 (2005), oeA. 315—320 (N. BepPecog).
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TO EYPQIIATKO XPHMATOOIKONOMIKO XYXTHMA

VIPWOT) TOV TTPOG EMEVEVOT] KEPAAAI®MV AVEAVEL YEWUETPIKA TN SU-

VATOTNTA S1A07T0PAg TV EMEVOLTIKOV KIVOUV®YV, 1) 0T0id yid TOV

LELOVWUEVO ETEVOUTH, TTOV Spa AveEAPTNTA, eival JTOAD Teplopl-

opeévn.

O1 VTN peoieg AVTEG TPOOPEPOVTAL ATTO EVA VPV PACHA SlAUETO-
AafnTav, o1 00101 CLUUETEXOLVV 0€ TOALAPIOUES KAt TTOKIAEG XpTjUa-
TOOKOVOLIKEG ayopeg. Ol Paoikeg KATNYopleg XPMUATOOTKOVOLIKMV
evO1ueomv mepthapufavouv: Tig tpameleg Tovg StauecoAafnTeg kat
TAPOYOVE LIMPECIOV TNG KEPAAAAYOPAS Toug S1apopovg opyavi-
OUOUC OUAOYIK®OV eTeVOVOEWV OE XPTLATOOIKOVOUIKA UEoa: Kal TG
QO0QPAAOTIKEG ETTIYELPT)OELG.

Ot tpduedeg (1), yia va XpnolUOTOICOVLE TOV EVPWITATKO 0PO, T
“mottkd 18pbuata’3) yapaktpifovtal amd pia KAAooikn S&oun
Spaomplottwv: Séxovral katabeoelg amd 6oovg BEAovV va toug e-
UmotevBolv Ta XPNUATIKA TOUg S1aB€01ua TAPEXOVV OTOVG TTEAATEG
TOUC LINPeoieg KATABOANG Kot eloTpadng MANPOWU®Y: KAl XOpTyouv
Savela o€ KATAVOAWTEG KAl ETTLYELPT|OELG, TTOV EXOLV AVAYKT] XPNLATO-
Sotnong.

O1 Srapecorafnteg g ke@aiaiayopdg SpaoTnplomolovvTal OTig
“npwToyevelg” ayopég keparainv 1) kivntov allov (6niadn, tig ayo-
PEC TTOV OUVOEOLY TOVG EKSOTES TV TITAWV UE TOUG APYIKOVG EEVOL-
T€¢) w¢ oUUPoVAOL TV EKBOTMV KAl W AVASOXOl TwV EKSOCEDV TOUC,
kabwg kat otig “Sevtepoyevels” ayopeg (6nAadm, ekelveg 0Tig 0T01EG O1
Kkwvnteg aieg petafifadovral amo enevdut oe eneviun) pe Siapopeg
1810 Teg.4 AtapuecolaPnTeg NG KePAAAIAyopag LITopel va gival 100

3 BA. mAéov O8nyia 2006/48/EK tov Evpwitaiko’y KowvoBovAiov kat Tov Zvpfov-
Alov g 14n¢g Iovviov 2006 oXeTIKA He TV AVAANYN KAl TNV A0KNoT Spaotnplot-
TAg TMOTOTIKGOV 18pupatenv (avadiatdnwon), EE 2006 L 177/1, apbp. 4, onuelo 1.

4 'Onwg SaPifaoteg eviohwv, peoiteg oTig Sevtepoyeveig ayopeg TITAY, Ol 0TToioL
€KTEAOVV EVTOAEG Y1A AOYAPLACHO TTEAATMV, ETLYELPTOEIS OV SlampaypatevovTal
Kwnteg aleg ya 1810 Aoyapraopo, ovppoviot enevdivoewy, Staxeploteg enevov-
oeWV YapTopuiakiov, KA. BA. O6nyia 2004/39/EK tov Evpwmaikot KowvopovAi-
0V KAl ToV ZupBovAiov ¢ 211G ATPIAOV 2004 Y10 TIG AYOPES XPTNUATOTOTOTIKGOV
UEOWYV, YA TNV Tpostoroinon twv odnywwv 85/611/EOK kot 93/6/EOK tov Tup-
BouAiov kat g 0dnyiag 2000/12/EK tov Evpwmaikot Kowvofoviiov kat tov Tup-
BouMiov kot ya v katapynon g odnylag 93/22/EOK tov Zvupoviiov, EE 2004
L 145/1 (“MiFID”), Tapapmpa 1.
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TMOTWTIKA 15pUUATA TTOV, TTEPA AITO TNV EVATYKOANOT] TOUG LLE TIG TPOA-
vapepOeloeg KAAOOIKES TPATEQIKES EPYAOIES, AVATTTVOOOVY EVPUTEPES
Xpnuatookovopkeg Spaotnplotteg (aokovv, SnAadt), T Aeyouevn
“yevikn tpaste(ikn” 1) “universal banking”), 6co kat dMeg, e€e1dikev-
LEVEG ETXELPTIOELS, TTOV OTNV ELPWITAIKT Opoloyla asrokaAovvTal “e-
myelpnoelg enevévoewv”.5

Ot opyaviopol cvAoyikav enevdvoewv (“OZE”) mepirapfavouv
EMEVOLTIKA OYNUATA S1APOPWV TEPTYPAPROV KAl VOUIKQOV LOPPQOV, TA
omola Tedovv Vo T Stayeipion efeldikevpevmy Slayelplotwy emevov-
oewv. T'evikd, o1 OXE Saxpivovtar oe OXE kataotatikng popeng (e-
taipeieg enevdvoewv yaptoguiakiov) kat OZE cvufatikng pop@ng
(aporBaia keparaia). O1 OXE g mpang katnyopiag diayeipidovran
01 18101 T0 YapTOPULAAKIO NG, XWPig BEfara va amokAeietal TEPAITEP®
avaBeon Sayxeplotikaov mpafewv oe e€elbikevuéveg etaipeieg Srayei-
P1OTG, ETAIPEIEG TAPOXNG EMEVOUTIK®MV LINPECIOV T} TOTWTIKA 16pU-
pata. Avtifetwg, ot OXE cvpfatikng popeng, SnA. ta apoifaia ke@d-
Aaia, Sabetovv mavtote evav tpito Sraxeiplot), v etaipeia Sayei-
plong Tov apofaiov kepaiaiov (CLUP®VA e TN AN VIKT vopobeaia,
v AEAAK). ITepartépw, ot OZE Srakpivovtal € avolkToy Kal KAEl-
01OV TUTIOVL. Q¢ AVOIKTOL TUTOL opidovtal ot OZE (etaupeieg emevov-
oewV YaptopuAakiov) N ovuPatikng (apofaia ke@diaia) popENg,
TwV OTolwV Ta pePidia 1) 01 HeToyeg eival aueoa eEayopaoiua asmo
toug 181ovug tovg OZE, SnAadn pevotomolotvral ava o oTyur) pe
MPWTOBOVAIA TOV pepdloUYoL 1) peToyov. AvTifeTd, WG KAEIOTOV TV-
mov opidovtatl ot OZE, twv omoiwv ta pepibia 1) o1 petoyeg dev elvat
aueoa e€ayopdoiua kal Wropovv va pevatomoinfolv mpwtiotng Sia
NG MTWANCEDE TOVG ATIO TOV TTAAALO OE VEO S1KA10UX0. XAPAKTNPLOTIKN
nepintworn OZE kAE10ToL TOTTOV 0To eAMNVIKO S1KA10 £lval 1) avavoun
etaipeia emevévoewv yapto@uAakiov kat oty Siebvr mpaktikn ta
Aeyoueva hedge kan private equity funds.é

5 BA. mAéov O8nyla 2004/39/EK ya Ti¢ ayopeg XpnUATOMOTOTIKOV HECWV, apOp.
4(1), onueio 1.

6 BA. . MovlovAa, Ot Opyaviouoi ZvAloyikewv ExevSvoewy oty EMada xat v
Evpwnaixkn Evwon (2n €k8., ABrva: Nopukr BiAodnkn, 2000). To gvpwmaiko
Sikaio puBuiler povov ovykekpipeveg kamyopieg OXZE avowtol timov, yia toug
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TO EYPQIIATKO XPHMATOOIKONOMIKO XYXTHMA

TéNog, amd T ACPAANIOTIKEG EMIYEIPTOELS, Kamoleg eEeldikevovTal
oy aoc@aiion Kivdivav, eveo aAleg Spactnplomololivial 0To XWPo
TV ao@aAioemVv (g (FT0V, EKTOG ATTO TNV KAAOGGOTKT] LLOPPT] TOVG, OV
oLVIOTATAL OTNV EYYUNUEVT KATAPOAT] EVOG CUYKEKPIUEVOL TTOOOD OF
meplntwon Bavatov Tov ao@aAopevov 1 emPiwong Tov TEPAV NG
ovppmvndeioag nAkiag, exovv MAgov avasttuybel Kl wg ATOTAIELTI-
KOU XAPAKTpa eevOUTIKA TTIPOTOVTA, OOV TA A0PANOTPA TTOV KATA-
BaAer meploSikmg o ao@aiiopevog emevévovial oe Kivnteg adieg 1
A\ emevOUTIKA PETA KAl TO TTPOTOV TV eMeVOVOE®MV AUTWV EMOTPE-
(PETAL OTOV ACPAAOUEVO WG e’ atag kataBoAn 1 smeplodikn ovvtaln
UETA QIO €va TTPoKABOPIoUEVO XPOVIKO ONUELD, EV® CLYVA LITAPYEL
kat N Suvatomrta “efayopdg”, SnAadr mpowpng pevoTtomoinong Twv
enev8LoEWV IO TOV ACPANMOUEVO, AAA LOVOV LETA ATTO TTAPAKPATN-
0T KAITO10V JT0000TOV WG TTOWVT|G).

H Swapeocohafnmikn Aertovpyia Twv XPNUATOOIKOVOUTK®Y ETTLYEL-
pnoewv Sev eival g 18iag pLoewg 08 OAEG TIG TAPATTAV® KATNYOPIES.
TNa mapaderyua, katd v emtéleon g StapecolafnTikng Tovg Aet-
ToUpYiag 0€ OXEON e TOV SAVEIGUO XPTIUATOC, Ol TPATE(EG CUVAAAO-
oovVTal Yid 1810 AOyaplaoud evavtl aQu@poTtEP®V TOV KATNYOPIRV TTEAA-
TV Tovg — 6NAadT, T000 EvavTl TwV KATADETOV TOVg, Ol 0TT0i01 TOVG
TAPEYOVV TA TIPOC emavadavelopd Ke@alaia PACEL TUTOTONUEVWV
katabetik®v ovufAcemy, 000 KAl &VAVTL TV OAVEIOANTTWV TOUC,
OTOVG 07T0I0VG XOPNYOUV TOT®OELS PAocEl aToAUTwg Sakprtov da-
VEIAK®V oLUPAcemV, £T01 MOTE KAUIA OYE0T) VA LNV YEVVATAL AVALECA
0TOVG TIPMTOVE KAl Toug Seltepovg. Xto fabuo mov Siakomtel T0 oUV-
Seopo petall Twv apXIK®OV KATabeT@Vv KAl TV TEAIK®V XPoTOV TV
QTOTAWIEVOEWV TOVG, dNAAdT Twv SaveloAnmtwy, N tpanmedikn Siape-
ocoAafnon eivar Srtapecordfnon povov kat’ dvoua. Avtibetwg, ot dia-
XEIPIOTEG emMevOVOEWY TOV OPYAVIOU®MY GUAAOYIKGV €MEVOVOEWMV OUL-
VA evepyoLv wg autyeig StapecoAafntég 1 evroAodoyol Twv eAatwv

071010V XPTOUOTIOIEL WG TEXVIKO OPO TNV OVOLAOoIA “OpyavIoUOl GUAAOYIK®MV ETTEV-
Svoewv oe xvnteg aieg” 1 “OXEKA”: O8nyia 85/611/EK ywa 1o cuvtoviopd twv
VOUOOETIK®V, KAVOVIOTIK®V KAl S10IKNTIKOV S1atdemV OYETIKA |E OPLOUEVOLG
0pYQAVIOHOVE GLANOYIKGV emtevdvoewy oe Kivnteg aleg (OZEKA), EE 1985 L 375/3

(“Odnyia yia toug OZEKA”). BA. katwtépw, ke@. I, tunua 5.
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TOUC, Yld AOYAPlaoUd TOV OOV CUVATITOUV CLUVAMAYEG, XWPIg Ol
16101 va ovppeteyovy o auteg 18iw ovouaTti.

H ypnuatookovopukn Stapecordfnon amotelel a@’ eautrg &va onua-
VTIKO TOUEA TNG EVPWIATKNG OlKoVouiag. ZOUP®VA e TA TTAEOV TTPO-
oQATA OTATIOTIKA oTolyeia (2005),7 oty evpvtepn Evpann twv 25
£youv nv £8pa Tovg TTEPLTTOL 8.500 EIMIYEIPTOELS TTOV YapaKTnpilovtal
®¢ TMOTOTIKA 1§pLpata (av kat 0 aplBudg Twv EMYEIPTOEWMY TNG KATN-
yoplag autrg pewwvetal otafepd, AOYw OLYXWVEDOEWV) KAl OAAEC
5.000 AOQOAOTIKEG ETYEIPT|OLIS" EMUTAEOV, OTIV EVPWITATKT] AYOPA
Spaotnplomoteital £va peydho mAN0og emyelproewv enevdvoemvy (0-
WG Ol EMNVIKEG ETMYEIPTOELS TTAPOXNG EMEVOVTIKMV VINPECIOV T
EIIEY, Aowtoi xpnuatooikovopikot evéiapeoor, k.A7.).

H amaoyoAnon otov Topéa g XPNUATOOIKOVOUIKTG Stapuecoldpn-
ong (meprappavouévev Twv cuvTagloSoTIKOV KAl TWV AOLTIOV A0PaA-
MOTIKQOV Tapeiwv) avépyetal oto 3,3% meplmov g oUVONKNG asa-
oxoAnong.8 Eidikotepa, kab’ oAn tn Sekaetia tov ‘90, 0 TPATEQKOG
topeag g EE twv 15 amaoyoholoe 10 oxeTikd otabepo aplfuo twv
2.600.000 L& 2.700.000 £pyaloUévmV, EVK ) ATIACYOANON O A0@A-
AMOTIKEG eTA1pEieg AvEPYOTAV 08 TAV® Astd 850.000 YAladeg Atoua.9
Ztnv Srevpupévn maéov Evpamn twv 25, o1 epyadopevol otov tpastedt-
KO TOUEQ AVEPYOVTAV TO 2004 0€ TAVK A0 3.057.000 ATOUA, EVGD OF
QO(MAAIOTIKEG ETTIXEIPNOELS EPPLOKAV epyacia TO 2005 epimov
936.000 atoua.'o

Amd mievpdg Oykov Spaotnplotntwy, 10 2004 oy EE-15 ta tpa-
meQika Savela avepyovtav oe 121,2% tov AEIL, o1 aveEopAntol xpew-

7 European Commission, Internal Market and Services DG Working Paper, “Finan-
cial Integration Monitor, 2006 Update, Annex to the Background Document”
(IoVA. 2006), uépog I: “Financial Structure”.

8 To m0000Td ALTO Tpogpyetal and ototyeia g EKT: “The Composition of Em-
ployment Growth in the Euro Area in Recent Years”, [Nov. 2002] ECB Monthly
Bulletin 67, oe\. 71.

9 European Commission, Internal Market and Services DG Working Paper, “Finan-
cial Integration Monitor, 2005 Update, Annex to the Background Document”
(Tovv. 2005), oeA. I-5, mivakag 2.1.2.

1o European Commission, “Financial Integration Monitor, 2006 Update, Annex to
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0TIKO1 TITAOL 0TO 116,4%, KAl 1] XPNUATIOTNPLOKT a&la TwV ETAPEIDV,
TV 0TIV 01 PETOXEG elxav eloayBel mpog Stampayudtevon oe opya-
VOUEVES XPNUATIOTNPLAKES AYOPES, 0TO 68,6%.11 AeSouévov OTL o1 ov-
VTEAEOTEG YA TO 1995 Ntav 82,4%, 87,0% katl 42,2%, AvTIOTOIX®GC,!2 1)
TAOT) VITOSEIKVVEL AVAUPIOPT)TNTA VIOV AvATTTUEN. Avaloya 10XVoVV
Yla TNV A0@PAAOTIKT Ayopd, 0T0V TO 2005 TA CUVOAKA LIKTA A0@AAL-
otpa oy EE-15 aviABav oe €906 Sioekatoupvpla, evw oty EE-25
epBaoav ta €925 Sioekatoppvpla (Tocd VIEPSITAACIO, 08 OVOUAOTL-
KEG TOLAQYLOTOV TIHEG, A0 €Kelvo Tov 1995).13 Télog, oto medio Twv
opadikav enevévioewv, To 2004 1) kabapn enevdvtikn Beon Twv opya-
viouov enevivoewg yaptopuiakiov g EE avepyotav oe meplocote-
pa ammod €5 TPIoEKATOLULPLA, YA VA CeEMEPATEL T €7,25 TPLOEKATOU-
pbpla To TPiTo TPIUNVo ToV 2006.14

H BaBltepn cupoAr| Tov Xp1UATOOIKOVOUIKOU TOUEN OTIV O1KOVO-
UIKn avauttugl), ®oto0o, Sev eykertal TOo0 0Tto puéyebog tov kab’ eauvtd
N otV aueon ovupetoyn tov oto AEII, 600 010 poro mov Stadpaparti-
{el 0 XPNUATOSOTNON TOV TOHEWV NG “TTpAyUHaTIKhS” olKovouiag
(epmmopkmwv kan Propnyavikwv). Eivar afloonueioto ot ta Savelakd
KEPAAQLA TIOV TTAPEXOVTAL QIO TO XPNUATOOIKOVOLIKO CLUOTNHUA, KAl
Kuplwg TIg TpAmedeg, TPOG TIG EMYEIPT|OELS TNG TPAYLATIKIG OTKOVOL-
0¢ AVTIOTOLYEL MEPITOV OTO TUIOL TOLV GUVOAIKOD TTabnTikoL TwVv Te-

the Background Document”, 0.7, onp. 7.

11 O avtiototyot deikteg yia ta 8&xa vea kpatn uéAn mg EE-25 etvat o) xaunho-
tepot (38.2%, 44,5% ka1 27,3%, avTioToixwg). ‘Opwg, AOY® TOU HIKPOU O1IKOVOLIKOV
Kat Snuoypa@ikod BApouvg TV Ywpmv autev, 1) emidpact) Toug o Slaudpeworn
NG YEVIKIG €1KOVAG elvanl eEAA10TH, UE TOVG OLVOAMKOUG Selkteg va Srapop@mvo-
vt o€ 117,4%, 113,4% ka1 66,7%, avTioTolywe. Q¢ avw, oeh. I-1, mivakag 1.1.1.

12 European Commission, “Financial Integration Monitor, 2005 Update, Annex to
the Background Document”, 6.7t., onu. 9, oeh. I-1, mivakag 1.1.1.

13 European Commission, “Financial Integration Monitor, 2006 Update, Annex to
the Background Document”, 6.7t., onp. 7, ogA. I-8, mivakag 2.3.2.

14 Y10 Téhog Temtepfplov 2006, T0 GLVOAKO KABAPO EVEPYNTIKO TOV EVPWIATKGOV
Opyaviop®mV oLAAOYIK@V enevivoewv oe kvnteg afieg (OZEKA) avepyotav oe
€5,727 SoekaToppvpla, eve akoun €1,539 dioekatoppvpla noav enevéedupéva oe
popeig emevdLoemg yapTopuiakiov mov Sev katatacoovtal otovg OXEKA. Euro-
pean Fund and Asset Management Association (EFAMA), “Quarterly Statistical
Release No 27”7 (Aek. 2006).
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Aevtaimv.’s [Ipaypaty, Ta tTeAevtaia Ypovia Tapatnpeital HeYAAn eme-
KTAOoN NG TPATEQIKNG TOTNG TTPOG TIG ETXEIPT|OEIS TNG TIPAYUATIKNG
owovopiag. Me dAAa Aoyla, akoun kat o pia stepiodo 6mov 1) Suvapt-
K1 kepSo@opila TV emyepnoewy NG IPAYUATIKNG otkovouiag Ba e-
TETPENE TNV AVTOXPNUATOSOTNOT TNG MEPAITEP® AVAIITUENG TOVG, N
e€wTepKn XPNUATOSOTNON HECK TOV XPNUATOOTKOVOUIKOU TOUEN €EA-
koAovBel va astoteAel eEAPETIKA ONUAVTIKY TINYT KEPAAAUWOV YA TIG
OpaoTNPIOTTEG TOVG. AEUTEPEVOVTWG, Ol EIYEIPTOELS TIPOTPEVYOVV
oTNV €k800N HETOXIK®V TITAWV KAl XPEOYPAPWV OTIS EVPWITATKES Ke-
paratayopég. Kat avtog o thmog ¥pnuatoSoTnong v mapaywyiKoy
Spaotplotitwv akoAovbel avintikn mopeia, av kat pe Ppaditepovg
puvBuovg. 16

H avomta Tov XpnuaTootkovoulkol ouotnuatog va Staopaiidet
OTNV VIIOAOUTN OIKOVOUIA PELOTOTNTA, AAMA Kol pakpostpobeoua Ke-
PAAQIA YA eMEVOVOELG, ATTOTEAEL, CUVETOC, U KPLown TAPAUETPO
TNG OUVOAIKNG LAKPOOIKOVOUIKNG Kataotaong. EE avtoy tov Adyov, n
OLOAT KOl QITOTEAEOUATIKT] AELTOVPYIA TNG XPTUATOOIKOVOUIKNG Sia-
HECOAAPTONG AVAYETAL 08 KEVIPIKO OTOXO TNG ONUOoIag JTOAMTIKIG,
7OV EETMEPVA KATA TTOAD TO ovvnBeg KLPEPYNTIKO evO1APEPOV YA TNV
KaAn amodoon OAwV Twv TopEwV NG owkovopiag. H mpotepardtnta
710V Sivetal 0TV AmOTEAEOUATIKOTTA TOV XPTLATOOTKOVOUIKGOV CyO-
pWV 1000 0€ LIEPEOBVIKD, 000 ka1 oe eBviko emimebo, e€nyel yati n
£VOTIOINGT) TOUG CUYKATAOAEYOTAV AVEKADEV AVAUESA OTOVG KOPLPALES
pkpootkovoutkeg moMtikeg e Evpwmaikng "Evoong — map’ 0Tt ako-
un kot onuepa Sev Exel emrevybet, mapd pOVOV o€ TEPLOPIOUEVO Pab-
uo. Mia eviaia ayopd XpnUATOOIKOVOLIKGYV LTNpestav “Oa evepyoloe

15 O Savelopog atoTeAOVOE TO 2005 TO 49% TNG XPNUATOSOTIKNG SOUNG Twv Ui
XPNHaTookovoikav emyelpnoenv e Evpwlwvng European Commission, “Fi-
nancial Integration Monitor, 2006 Update, Annex to the Background Document”,
0.71., oNu. 7, oel. I-3, mivaxag 1.2. To TPiTo TPiunvo Tov 2006, Ot U1 XPTUATOOTKO-
vopkeg emyeproelg g Evpwldovng opeilav g tpauteleg Kat AANEG TTAPEUPEPEIG
eMEPN0€1G €4,43 TPLOEKATOUUDPIA TEPLTTOL A0 Bpayumpdbeoua Kat Hakpompo-
Beopa Savelar “Euro Area Statistics”, [Mar. 2007] ECB Monthly Bulletin, oe). S27,
mivakag 3.2.

16 BA. “Economic and Monetary Developments”, [Mar. 2007] ECB Monthly Bulle-
tin 9, oe\. 36—42.
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™G KATAAVTIG Y1 TNV OIKOVOULKT] AVATITUEN 0€ OAOUG TOUG TOUELG TNG
okovopiag, Ba evioyve TNV TapaAywylKOTnTa Kot Ba sapeiye xpnuato-
OTKOVOUIKA TTIPOTOVTA XAUNAOTEPOV KOGTOUG KAl KAAVTEPNG TOLOTITAG
0TOUG KATAVOAMTEG KAl OTIG ETTLXELIPNOLLg, Wi1aitepa tigc MME”.17

H "ExBeon Cecchini, 1 omoia kataptiomnke 1o 1988 yia Aoyaplaopo
mg Evpwmnaikng Emtporng, mpoePAeme OTL 1| €vOmoinon Twv evpw-
TATKQV XPTUATOOIKOVOUTK®V ayopwVv Ba emépepe TOAD 0v0100TIKA
op&AN, odnyawvtag mbavmg oe avEnon tov AEIT g Evpomnng tov 12
Mg Ta&emg oL 1,5%. Avto Oa amotedovoe To &va TPITo TNG GUVOAIKNG
av&nong tov 4,5%, mov vIToAoy1{oTay 0Tt Ba TPOEKLITTE ATTO TNV OAO-
KApwOoN £€0¢ TO 1992 TOL TPOYPAUUATOS NG EOWTEPIKIG Ayopac.8
Avo Sekaetieg apyotepa, TO UVMECYNUEVO AVAITTUEIOKO QIIOTEAEGUA
Sev £xel yivel akoun opatd KAl 1 AEITOUPYIa TV EVPWITATKMY XPTLa-
TOOTKOVOUIK®MY AYOP®V JTAPAUEVEL ATEAT|G. AVTO, WOTOO0O0, dev amodel-
KVDEL KaT avayKnVv OTL Ol apPXIKOl 10Y(UPIOUOL ®E TIPOC TA OMEAN TNG
XPNLATOOKOVOLIKNG evortoinong vimp&av vitepfoiikoi. Evdeyouévacg,
Ta SuvnTikA 0@EAN va gival TPAYUATL HEYAAQ, OAAQ VA UNVv Ta amto-
Aaupavoupe pexpt Twpa, eMEON N TPAYUATIKT CUYKALOT Kl EVOTtoin-
o1 v ayopwv Sev exet akoun emtevybel mAnpwg.

Oplopéveg mpoOo@ATEG HEAETEG LITOOTNPIOVY, OTL 1) TEPALTEP®
XPNLOATOOIKOVOLIKT] EVOIIOINOT] LWITOPEL KA OT|HEPA VA ATTOPEPEL OTLA-
VTIKOUG Kapsrovg. Mia amtd avtég, mov eotiddel oty mbavr pelwon
TOV KOOTOUC KEPAAAIOV, KUplwg HECK TNE Snuiovpyiag pag rePloco-
TEPO PELOTIE AYOPAS ETAPIKMDV OUOAOYIMV, VITOAOYIZEL OTL TA HAKPO-
nipdBeopa o@eAn Ba propovoav va aveABovv oto LYNASTATO eminedo
oV 1,1% Ttov AEIL 1} ota €130 810. pe THEg 2002, L TAPAAANAT av-

17 TUpIEPACHA NG OLTNONG AVALETA 0TOVG LITOVPYoLg Okovopiag kat Okovo-
HIKGOV ToV Kpatov pedov, tov Ipoedpo g EKT kat toug Soiknteg tov eBvikmv
KEVIPIK®V Tpated®v oTnv avesionun ouvavnon tov Xvpfoviiov Ecofin otig Bpu-
EEMeg Tov AmpiAlo Tov 2002, To 07toi0 mepiExetal oe €kBeomn ya mv “Xpnuatoot-
kovoukn Evormoinon” mov kataptiotnke amto pia Opada Epyaoiag tng Owovopt-
KNg kat Anuootovopkng Emtpornng avagépetar oto apbpo g Tpamelag tng Ay-
yAlag, “The EU Financial Services Action Plan: A Guide”, (2003) 43 Bank of Eng-
land Quarterly Bulletin 352, oeh. 353.

18 Price Waterhouse, “The Cost of Non-Europe in Financial Services” (Map. 1988)
(topog 9 g “ExBeong Cecchini”).
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Enon 0,5% tnNg OUVOAIKNC ATacOANoNg.r9 Mia aAAn peAétn Bewpel O6TL
N Slauop@mo” piag TavevpwITAIKNG ayopag AAVIK®V XPTUATOOIKO-
VOLIKQV VITNPECIOV XAPAKTNPOHEVNS amtd vpnAo Babud evosoinong
Kal pevotomtag Ba evioyve Tovg £Tro10Vg PLOUOVE AVATTLENG Ao
0,5% £w¢ 0,7%, avahoyd e TNV Xopa.20 TETOEG EKTIUNOELS TTPETEL VA
SaPadovran pe kabe emepvialn, 510 Sev Paciovtan oe akpiPeig pe-
TP 0LIg, AAAA 0g VITODEoEIS epyaciag Kal OAvOTATA AVTAVAKAOUV TIG
JIPOTIUNOELS TTOAITIKIC TWV CUVTAKT®OV Tovg. Eival oagég, maviwg, 0T
TA IAEOVEKTNHATA TTOV B eMEPEPE 1) TTAPNG KAl ATTPOCTKOITTI EVOITOi-
NOoT AUTOD TOV TopEA Sev elval EVKATAPPOVITA.

IMapda ta moAvapiBua vopoBetikd Prjpata sov gxovv yivel mpog O1-
EVKOAUVOT] TN AVEUTOS10TNG S1A0UVOPLAKNG TTAPOXTIS XPTLATOOIKO-
VOUIKQV LIINPECIOV, 0 OTOX0G TNG EVIALAC EVPWITATKIG XPTUATOOIKO-
VOUIKNG ayopdg mapapevel SuoSiakpitog 1, TOVAAXIOTOV, €AATIGOC
TIPAY LATOTTOHEVOG.

Avaugifola, n el0aymyn oV VP AELTOVPYNOE WG KATAAVTNG Yl
TNV EVOTOINOT] OPIOUEVHOV AYOPQOV Yid OUVAAAAYES LyNnAng adlag (a-
yopég “xov8pikng”, wholesale markets).2! Aueowg peta t 0éon oe kv-
KAo@opia Tov evpw, SlapopPadnke pa IANP®S EVOTTOMNUEVT XPTUa-
TAYOPA OTO VEO VOLIOLA, CUVOOELONEVN ATTO VEA KAl LAAOV amtoTee-
OMATIKA TTAVEVPOIATKA CLUOTHHATA YA TNV EKTEAECT] TANPWUDV pEe-
yaAng a&lag oe evp®.22 H 1aon mpog evomoinon elval €€ icov epgpavng
OTIG AYOPES KPATIKMV OHOAOYWV. ATO TNV AAAN TTAevpd, Op®g, N “Ala-
vikn)” xpnuatootkovouikn ayopa (retail market) mapapével kataxep-

19 London Economics, oe ouvepyaoia pe tv PriceWaterhouseCoopers kat tnv
Oxford Economic Forecasting, “Quantification of the Macro-Economic Impact of
Integration of EU Financial Markets: Final Report to the European Commission,
Directorate-General for the Internal Market” (Noé. 2002).

20 F. Heinemann ka1 M. Jopp (emyt.), The Benefits of a Working European Retail
Market for Financial Services: Report to European Financial Services Round Table
(Bovvn: Europa Union Verlag, 2002), og). 41.

21 BA. Commission Staff Working Document, “Financial Integration Monitor
2004”, SEC(2004) 559, oe). 4—12° xau O. Issing, “The Euro and European Finan-
cial Market Integration”, opi\ia ov ekpwvnOnke oto 'OySoo 'eppavikd Etaipiko
Suvébpio, Deutsche Bank, ®pavkgovpt, 31 Maiov 2005.

22 Kupiwg 1o ovotnua TARGET (Trans-European Automated Realtime Gross set-
tlement Express Transfer) tg EKT ka1 10 18iwtikdo EURO1.
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HATIOUEVT] KATA UNKOG TV €BVIK®V CUVOpWV.23

'‘Osto101 KA1 AV €ival ol IPAYHATIKOL AGYOo1 Tov oUVEXI{OLEVOD KATA-
KEPUATIONOV, I AELOYN@PIA ToV oxoAlaoTev Bewpel oxeSov avtava-
KAQOTIKA ¢ KPIOIHO OTOLXEI0 —KAl OUXVA MG TNV JIAEOV OTUAVTIKN
attia tov mpoPANUATOC— TIC S1APOPES KAl QTOKAIOEIG HETALD TWV &-
OvVikOV cLoTNUATEY PUOLIONG KAl ETOTTEIAG TOV Y PTLATOOTKOVOLLKOV
TOUEQ KA1 TTPOOTACIAC TOV KATAVAADTMV.

AvTo po1adel ebAoyo, oto fabud sov n apeufaon Tov kpAaToug ei-
val 181aiTepa EKTETAUEVT 08 AUTOV TOV TOUEA KAl ENNPeddel Apeod
Soun kat Aettovpyia tov. ITadaidotepa, oe TOAAEG XpPeS N TpwToKADe-
Spia Tov kpatoug ekPPAlOTAV LITO TN HOPPT) TNG KPATIKOTOINONG LE-
yahov —kvping 8e Tov TpaTedikov— TUNUATOG TOV XPTLLATOOIKOVOLL-
KOU TOUEQ KAl NG ouvakoAovOng aocknong evbewv 181oktnotakwv Si-
KAWUATOV KAl AUECOV AEITOUPYIKOU EAEYYOV €T TWV ETXEIPTIOEWV
TOV. ZNUEPQ, KAl OTIC XWPES AUTEG 1) eubeld KPATIKI] CUUUETOYT) OF
XPNLOTOOTKOVOLIKEG ETIYEIPT|OEIS €xel meploplobel onuavtika.24 Kot

23 BA. Commission Staff Working Document, “Financial Integration Monitor
2005”, SEC(2005) 927, oeA. 10—14° kar EKT, “Financial Integration in Europe”
(Map. 2007), ke. 1.

24 [a TV KAT 0Uo1av KPATIKN HETAMOAeIKT) Tpamedikn ayopd g F'aAiiag kat
petafaon oto onuepvo ovoTNUA Ao TN dekaetia Tov ‘80 kat evrevBev, PA. Alain
Plessis, “Histoire des Banques en France” (30 Iav. 03), oe). 7—9, otV 10t00eAida
g Fédération Bancaire Francaise (FBF), www.fbf.fr. Avaoya 1oyxbouv ya v
eMINVIKO TpamteQiko TOTTO, UE TIG ISIWTIKOTOMOELS KAt TN puBioTikn gilehevBepo-
710INOT NG TEAEVTALAG EIKOOAETIAS VA S1ad€xovTal TIg KPATIKOTIOW| OIS TV TIPOT-
yovpevwv Sekaetimv. Eidwotepa, kafd’ oAn mv petamolepikn mepiodo kat wg ta
T¢An ¢ Sekaetiag tov ‘80, TO KPATOG AOKOVOE ACMUKTIKO EAEYXO OTOV XPTUATO-
OKOVOUIKO Toped. To 1953, T0 HEYOAUTEPO TPATEQKO CUYKPOTNUA TNG XDPAG, T
nuwkpatikn EOvikn Tpameda g EAAASog, ouyxwvelbnke vtoxpemTikmg e o dev-
TEPO peyaLTepo, Vv Tpdamela AONvmv, KAl 1) KPATIKT] GUUIETOXT] OTO VEO OXIHA
avnBnke oe emineda mov va S1aoPAAfovy ToV ATTOAUTO EAEYXO TOV QIO TNV €KA-
otote kuBepvnorn. I'U aut ™ ovyxwvevon kat eébvikomoinon, BA. I. [TayovAatog, H
E6vucn Tpamela g EAMadog, éva Xpoviko (ABrva: EBvikn Tpamnela g EMAdog,
2006), Ke@. TP1T0, 18iwg oeA. 209—223 O AMOG HEYAAOG TPAITEQIKOG TTOAOG TG ETTO-
XNG, 0 Ophog g Tpitng oe peyebog to 1953 Epstopikng Tpatedng tov Ttpatr) Av-
Speadn, yvopioe ota xpovia peta v edvikomoinomn mg EOvikng wa gaon tayeiog
avamtuéng, eayopalovtag to 1957, pe  Ponbeia Saveiwv mov mpe o TV Ke-
VIPIKT TPATEdQ, TO AYYAIK®V CUUPEPOVIWV oLuyKpOTNUa tng lovikng kat Adikng
KOl QUIOKTOVTAG 0TA TIPOTA Xpovia Tng dekaetia tov '60 Vo axoun tpaseleg, v
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oe OAn v Evponn, aAAd kol iEpa amd auTr], 0 TPOTAPYIKOG POAOG
7oV Teivouv mAgov va dtadpapatidovv ta kpat eival avtdg tov pub-
HLOTI KAl ETOTTN TOV —KATA KUPLO AOYO 1010 TIKOV— XPTLLATOOIKOVO-
LK®V emyelproenv. Q¢ dikatodoyntikeg facelg yia my pubuiotikn
KPATIKT] TapEUPaon emoTpaTebovIal Td QALVOUEVA ACVUUETPNG TTIAN-
POPOPNONG KAl CUYKPOVOTC CULPEPOVTWYV, TTOV KATA KON tapadoyn
Xapaxtnpifovy Tig OXE0EIC HETAED TV XPTUATOOIKOVOUIK®Y evolaué-
OWV KAl TV JEAATOV TOUG, AAAA KOl Ol EKTETAUEVEG APVNTIKEG EITL-
TITWOELS TTOV UITOPEL VA EMPEPEL O TPITA UEPT) T] EVOEXOUEVT] KATAP-
PELOT] LG XPTUATOOIKOVOUIKNG emyeipnong, 16ing pag tpastelag
(apvnmikég e€wtepikég olkovouieg, negative externalities).25

H yevikn avt) otpopn asmo myv evbeia kpatikn 18okmoia oty
QWTA®MG PLOUIOTIKT KAl ETOITIKT| TTAPEUPAOT) TOL KPATOLG OEV GUVETA-
yetal, TAviwg, opooyeveld Tov eBvikov mdaioiov. Ot Stapopég mov
xwpidovv ta eBvika pvBuoTika epifddovta eivanr molhég. Kau eivan
evpewg SradeSopevn 1 memoidnon ot Snuiovpyolv, avteg kab’ eauteg,

IMewpaiwg Kat v ATTIKNG, TTPOKEIUEVOV TEAKA VA QITOTEAECEL KAl AUTOG OTOXO
eBvicomoinong 1o 1976. BA. B. Kpeppvdag (emy.), Eumopixn Tpameda g EAadog
(ABnva: Eptopikn Tpamela / EMnvikd Aoyotexviko kat Iotopikd Apyeio, 2002),
oel. 104 — 106, 111, 122. To kpatog 51€0ete axoun tov eAeyyo g Aypotikng Tpa-
sedag Kal piag oe1pag eidkmy mMOoTOTIKOV 1I8pUUATOV KTNUATIKNG Kal Blopnyavi-
kng miotng. Ev oAiyoig, o peydin tov mAelopngia to EMNVIKO TpasteQikd ovoTn-
UCL T TAV TUKPATIKOITTONUEVO. Q¢ TTPOG TNV ACKOVUEVT] TPATEQIKT| TTOALTIKT], TO KPA-
TOG XPNOOIOI0V0E TIG TPANME(eS WG HETO YA TNV S1ao@AMOT SNUOCIOVOUTIKNG
XPNUATOSOTNONG, TNV ACKNOT EMAEKTIKNG TMOTWTIKNG TIOATIKNG 7TPOG OPENOG V-
YKEKPIUEVOV TOLEWV NG otkovopiag (kupiwg fropnyavia kat e€aywyiko eumopio)
Kat v €100ppOTNoT TOV TANOWPIOTIKGOV TETEWYV, TTOL TPOEEVOVOE KATA S1007Tr-
HaTa 1 XaAapr) VOpopaTikn oAtikt]. OuolaoTikog oty xapagn Kat eQapuoyr mge
AKPWE TAPEPPATIKIG TOTWTIKIG TOATIKIG TTAV 0 POAOG EVOG AVOTATOV KPATIKOV
opyavov, ¢ Nowopatikng Emtponmng. Ta myv yevikn e§gMEn g kataotaong
OTOV ENANVIKO TPpamteQiko Topea, kKabwmg kat yia v mopeia tov opirov g Epmopt-
kng, BA. IayovAdtog, 0.71., oeA. 129—139, 281—-285, 291-299, 371-374" ka1 IovAia
Apuayov, “To Zvyxpovo EMnvikod TpameQikd Tvotnua: Atpbpwor, Artoteleoua-
kot Ta kK Ipoomtikeg” (SiSaktopikn Swatpifn, Owovopko Iavemotuo Afn-
vav, Iovviog 2000), 18iwg oA, 101-104.

25 H oyetikn Pifhoypapia etvar extevéotat. Eviehwg eviektika, yua pia ebAnmm
OLUVOYI) TWV ETMYEPNUATOV TTOV S1IKAI0AOYOUV TNV KpaTikr] puOotikn mapepfa-
on, BA. David Llewellyn, “The Economic Rationale for Financial Regulation”, FSA
Occasional Paper No. 1 (Amp. 1999).
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0VOI®SN TTPOOKOUUATA OTO 51A0VVOPLAKO EUTTOPIO VTINPECIOV, LEID-
VOVTAG TNV TPAYUATIKT TKAVOTNTA TV XPTUATOOIKOVOUIKQOV ETTLYEL-
PNOE®V VA AvasItiooovV TI¢ SpaoTnplOTNTEG TOVg e ouvOnKeg avta-
YWVIOTIKNG 100TNTag 0 oAOkANpn v Evpwmn.26 Me dMa Aoyia, ot
TEPLOCOTEPOL TTAPATNPNTEG SlaTEIVOVTAL OTL OTOV LTIO €EETAON TOUEQ
01 eBviKeg pUDLIOTIKEG ATTALTIOEIC KA ETOTTIKES TIPAKTIKEG ATTOTEAOVV
Baowkod eumod1o oV ATPOCKOITN ATTOAAVOT] TWV OTKOVOUIKGOV S1Kal-
WUAT®WY EYKATAOTAONG KAl 5100VUVOPLAKNG TTAPOYT| LINPESIOV, TTOV
QIO TNV MIPWOTN OTyun katoxvpwbnkav wg Bepehimdelg erevbepieg
otmv i61a ) ZvvOnkn g Poung.2”

Apaye, 0 Baoikog AOY0og NG aTOTUYIAG VAOTIOINONG Uiag TPy AT
KA eviaiag ayopdg 0Tov XPNUATOOTKOVOUIKO TOUEA Elval TIPAYUATL TO
AVETTAPKES KAl S100TTaA0pEVO 0 eBVIKEG ypaupeg puOUIoTIKO TAQIO10;
'H 1o mpofAnua éykertar otn Pabdeid etepoyEveld g OpyaAvmTIKNG
Soung twv ebvikav ayopwv, ald kat v adpavela 00wV CUUUETE-
XOLV 0€ AUTEG, 1810¢ TV 1810 TOV TTEAATOV — adpaveld, Tov o@eiletat
0€ JIOMTIOUIKOUG KAl PUXOAOYIKOUG AOYOUC Kal pIitopel va aAAaetl po-
VOV OTaO10KQ;

H Evpwnaikn Emtponn mapatnpet oti, pExpt onuepa, ot Evpwmai-
01 &YovVv (pavel S10TAKTIKOL va XPTOUOTOGOVVY TIG ALAVIKES VI PETi-
£¢ aAMOSAIT®OV PN UATOOTKOVOUIKGOV ETYEIPTIOEWV KAl 1 Omtota Staov-
voplakr] Spaoctnplomnta ogeiretal kKuplwg otig eBvikég mpoTiunoelg
O00WV LETAVAOTEVOVV QIO TO €va KPATOg HEAOG 0TO AMN0. Q¢ TTPOg TIg
TPAEQIKEG VINPEDIEC, 1) EVOTIOINGT TPOXWPNOE KUPIwE HECK TNG &-
YKOATAOTAONG Qtd TIg TpArtedeg BuyaTpik®y, mapapTnUat®y 1 avTl-
TPOOWITWV OTI XWPA KATOKIAG TOV TEAATOV Tovg. TTAvTwg, vapyouv
evieifelg 0Tt tovddytotov otnv Evpwlmvn ta payupata €xovv apyioet
va Kvouvtal, AOym Tng emiteving S1a0uvoplakng CLYKPIOTUOTITAG TOU
KOOTOVG TV LINPECIOV KAl TWV EMTOKIOV, AAAA kAl XAp1g otnv duva-
TOTNTA CLVAWENG TPATEQKMV KAl ACPAANOTIKOV CLVUPAcewy €€ ato-

26 BA., 71.(., O€ OXEOT] UE TNV TEPLOPLOUEVT] EVOTIOINOT] TV EVPWITATKMDV KEPAAALQ-
YOpOV Kal TV enmevdutik®v vmnpeoiwv, N. Moloney, EC Securities Regulation
(O&popdn: Oxford Univ. Press, 2002), oeh. 6—7.

27 ApBp. 52—66 TOUL Ap)IKOL KeWEVOL g ZuvOnkng mepl 18pvoewg g Evpwrai-
k11¢ Owovopukng Kowvotntog tov 1957° kau théov Xvvh. EK, apBp. 43-55.
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0TA0EWE, LEOW TOL AlaS1KTLOV. 28

Ye kGBe mepintwon, 1 TANPNG EVOTOINON TNG XPNUATOOIKOVOUIKTG
ayopdg amoteAel axoun ¢nrovpuevo. Kot ot akpifeig artieg g kata-
otaong xpndovy mepartep® avaivong!

Yta Yo emopeva Kepalaa autng g povoypagiag mapovotadetal,
pEoa ammd pia oUVTOUN, AAAA KPUTIKT) ETIOKOIMNOT), 1 VOHoDeTIKn kat
vopoAoylakn Spaon g Evpwrnaikng Kowvotntag otov topéa g Xpn-
LATOOIKOVOUIKT|G AYOPAS HEXPL TO 2000 — SnAadhn, mptv v vioBetnon
tov ITAawoiov Apaong yia tig XpnUatooikovoutkeg Ymnpeoieg kat v
avadounon g vopoBetikng kat puOuoTikng apyttektovikng. H ava-
Avon katadekviel Toug AOYoug yla TOUg 0TToloug AMETUYE 1) AEYOUEVT
“véa mpoogyylon” i “otpatykn tov Stafatnpiov”, mov enebiwke va
artehevBepoel TV TPOoRACT TWV EVPWITATKMY YPTUATOOTKOVOUIKGOV
EMYEIPT)OEW®V OTIG EOVIKEG Ayopeg TV SlAPOPOV KPATOV UEADMV LITO-
Soyng S1a g emPoAng g voypEwong apotfaiag avayvwploewg Twv
ade1wv Aetrtovpyiag mov ekSidouvv ta kpATn TPOEAELONG TWV ETKELPT)-
OEWV AUTOV.

Ta oyeti{opeva pe o mo npoo@ato ITAaiolo Apdaong nuata av-
TA avaivovtal oTo TETapTo Kepaiao. H avadiataln g evpwmaikng
PLOUIOTIKNG APYITEKTOVIKNG, 1) oToia Eekiviioe amd Tov XMPO NG Ke-
paialayopdg yia va emektadel oxedov apesmg kat otovg arlovg Svo
TTVAMVEG TNG XPNHUATOOIKOVOUIKTIG ayopdg —OnAadT), ota tpamediko kat
TO A0PAMOTIKO 7edlo— onuatodotnoe pia peilovog onuaciag otpoen
¢ 7Pog Tig ueBodovg evapudviong Twv eBVIKOV KAVOVIOTIKGV A0~
wv. H atpoen auvtr) avaAbetal 0To TEUTTO KEPAAAL0, OOV KATAYPA-
(povTal ol SPACELS, TTOL AvapeveTal va avamtuyBovv oe eminedo evpw-
TIATKNG SNUOOIAG TTOAITIKT|G OTOV TOUEA TNG XPTUATOOIKOVOUIKT|C Ayo-
pag €wg To 2010. TéAog, 0TO £KTO KEPAAALO e€eTAdovTal TPOIol PeAti-
®OMNC NG véag pLOUIOTIKNC APYITEKTOVIKNG, Ve Oiyovtal kat Oepata
NG 0PYAVWONG TNG XPNUATOOIKOVOUIKNG ETOMTEING 08 EVPWITATKO €-
mimedo.

28 European Commission, Internal Market and Services DG Working Paper, “Fi-
nancial Integration Monitor, 2005, Background Document” (IoUv. 2005), ogl. 48.
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TO [TPOIT'PAMMA THY EXQTEPIKHY ATOPAX
YTON XPHMATOOIKONOMIKO TOMEA KAI H
YTPATHITKH TOY “AIABATHPIOY”

O1 mparteg mpoomabeieg mov Eyvav Katd Tn Sekaetia Tov 70 Kl Tig
apy£g g dekaetiag Tov ‘80 Ue OKOIO TNV EVOITOINOT] TWV EVPOITATKMV
AYopQV 0Toug KAASOLG NG TPpAItediKNG, TNG AOPANONG KAl TOV KePa-
Aayop®v HEC® NG OTASIAKNG eVapUoOvIong Twv efvikov puBot-
KOV mAaioiov, onuadevdnkav amd katadnAn amotuyia. I'a tov Aoyo
auTo, 0tav ota peoa g dekaetiag tov ‘80 n Evpwmaikn Emtporm
£€0e0e wg 0TOXO TNV 0AOKANpwOT, BAcel evog evtaTikol vouoBetikol
TPOYPAUUATOG, TNC EO0WTEPIKNG AYOPAS UEXPL TO TEAOG TOU 1992
(“Ilpoypappa mg Eowtepkng Ayopag” 1 “Ilpoypappa tov 19927),
vobémoe mapdMnia kat pia “véa mpoogyyilon” oto mpoPAnua g
evapuoviong. e peyaio Babuo, mnyr Eumvevong g avabewpnuévng
vopoBeTikng otpatnywkng g Emtponng nrav pa oelpd mpoo@atwy
amo@acewv tov Atkaotnpiov twv Evpwnaikov Kowvomtwv (AEK),
70V EMERAAAAY TNV “APVITIKT EVAPUOVION” TOV KAVOVIOTIK®V OUOTI-
HATOV TOV KPATWV LEADMV OTOVUG TOUEIG TV ayabmv kal Twv Lanpe-
oV d1a NG avayvoplong Kal, akoAoLOwE, g 0TAd1aKNg EMEKTAOTG
oV mediov epapuroyng g apxng g apolfaiag avayvmpiong twv e-
Ovikwv puBuicenv katl TPOTHITWV TAPAYWYNG.!

1 H apyn avt mpotodiatunobnke 1o 1979 oty mepignun amogaon Cassis de
Dijon: YnoBeon 120/78, Rewe-Zentral A.G. v. Bundesmonopolverwaltung fiir
Branntwein (“Cassis de Dijon”), [1979] ECR 649, [1979] ZvAA., EAA. €18. €k§. 321.
H vopoloyiaxr apyr g apoifaiag avayvmplong ouvigetal 0Teva Le To “Kprtnplo
mg avahoykomrag”, oto omoio mpoo@evyel o AEK omote emiyeipel va amotiur-
o€l TNV ouUPaATOTNTA HE TO KOWOTIKO SiKao eBVIK®V KAVOVWV TV KPAT®V HEADV
70V eviEYETAL va SNIOVPYOVV TIPOOKOUUATA 0TIV A0KNOT TV BepeAtwSov kotvo-
TK®OV eAevBepiov kivnoewg (ayabmv, TPpoomrwy, VINPECIHOV KAl KEPAAAIOV)® TO
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3T0 7TOPOV KEPAAAIO apXIKA €EeTAldeTal N KOWOTIKN VOUOoOeTIKN)
Spaon oe oxeon e ™V TPAMEQKN KAl TNV EVPUTEPT XPTUATOOTKOVOLL-
K1 ayopd pEXPL ta peoa g Sexaetiag Tov "80 kat emomnuaivoviatl ot
KUP101 AOYO1 710V Sev eMETPEWPAV TNV OAOKAT|PWON TN AYOPAg KATA TO
S1aonua avto. AkoAovBwg, emonuaivetal 1 OLCIACTIKT] GTPOPT| TTOV
EMEPEPE OTNV TOALTIKT] Y1 TNV EVOIOINOT NG E0WTEPIKNG AYOPAS TO
IIpoypaupa Tov 1992 kat avaivovtal ot tpovmobeoelg kat 1 factkn
otoyoBeoia g “véag mpooeyylong’s avalveETAl N EQPAPLOYN TNG Te-
Aevtaiag otov TpaneQikd kAASo pe v vioBeton tng Aevtepng Tpa-
meQikng O8nylag, g MAEOV ONUAVTIKNG QIO TIG AeYOueveS “odnyieg
Stafatnpiov” emonuaivetal o mepropiopevog Pabuog mpoddov otnv
evapuovion tov Sikaiov Twv Tpatedikev cuvalaymv (oe avtidiaoto-
AN pe to SiKalo NG TPOANTITIKG EMOMTEIAG TV Tpamed®V): Kot e&etd-
dovtat o1 TapdAnAeg tpoomabeieg tng Kowvotntag otov ao@aiotikd
KAGS0 kat Tov kKAAS0 Twv keparaiayopwy. To Ke@pAAAIO KATAATYEL UE
pia avake@oAaimon twv Bacik@V OTOIEImY TNG OTPATNYIKIG OV Xa-
payBnke ota péoa g dekaetiag tov 80, Kal 1) OTOIA XAPAKTI|PIOE
TNV EVPWNATKT TTOAITIKT] Y1 TOV XPTLLATOOIKOVOUIKO TOUEN TOVAAYL-
OTOV YA TNV eMOUEVT) SekautevtaeTia.

1. IIPQTEX ITPOXIMTAGEIEYX ENAPMONIXHX

To 0O1KOVOUIKO OpPeAOC QIO TNV TMTELEN TNG AT POV EVOIIOINOTC TOV
EVPWITATKOV  YPNUATOOTKOVOLIKOU YMPOUL eixe yivel avTiAnmto —
TOVAAYI0TOV 0 BewpPnTiKO eminedo— ammd ta mpoTa Prjpata g evpw-
TIATKTG oAoKAT pwong. 'HEn 1o 1966, N 'ExBeon Segré? kateypape ma
oe1pA eItodiny oy eAeBepn Kivnon Twv emeVOUTIK®OV LINPECIOV,
70V Oev EMETPEMAV TNV AITOTEAECUATIKI] KATAVOUT] TWV KEPAAAIWV
otmv Evpowmn tov 'E€L

Ev tovtolg, Sev nrav BePfato ot ta kivntpa Towv Bvikwv kuPepvi-
OEWV OUVIIYOPOLOAVY LTEP TNG AVAAYIG OUYKEKPIUEVWV SeoueVoEWY

€v AOY® KPLUTN P10 €lval YVwoTo KAl 0¢ “Kavovag g eMdyov artiag” (uetagppaon
oL ayyAikoU opov “rule of reason”).

2 EEC Commission, “The Development of a European Capital Market: Report of a
Group of Experts Appointed by the EEC Commission” (Nog. 1966) (“EkOeon
Segré”).
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oV KatevBLVoT TOV AVOIYHATOS TWV XPTLATOOTKOVOUIK®MV AYOP®YV.
AOYO1 €BVIKIG O1KOVOUIKNG TTOATIKTG CUVETEIVAV OTNV ETLPUAAKTIKO-
mMTA TV KLPepvnoewv va amodexBovv prdkeg Toueg ony katevbuvor
mg eAebBepng S1a0LVOPIAKNG ¥PNUATOOIKOVOUIKTG Spaotnplostoin-
ong. E1dkotepa, o kevipikog pOAOG TOU EYXOPLOL XPTLATOOTKOVOLIKOV
OULOTNUATOC OTNV EVPVTEPT] OIKOVOUIA TOV KABE KPATOLG HEAOVG, A
Kat 1 Tapadoolakn Taon KATOIwV KPATMV VA XPTOIL0IIOI00V TO TPA-
eQikd CLOTNUA WG EPYAAEI0 Yia TNV eMBIWEN S1aPOpwV OTOXWV O1KO-
VOUIKT|G TIOAITIKG, KUPIwG LTTO TN Hopen mapepfPaoemy otnv katev-
Buvon, Tov OYKO Kal Toug 0pPovg NG XPNUATOSOTNONG TV Slapopwv
TOUEWV KAl ETMYEIPT|OLWV TNG TPAYUATIKIG OIKOVOUIAC, HEIMVE TNV
npoBupia twv eBvVikwV KLPEPVNOEWV VA TPOXWPTIOOLV OE HETPA, TTOV
Ba onuavav TV avesioTPENTn AIMAEIA TOV AVTOVOLOL EAEYXOV TOUG
el Tou Topea. Avahoya ioyvav kat yia tnv e€aipetikr ampobupia opt-
OUEVOV KUBEPVIOEMV VA TIPOXWPTICOVV OTNV LAOTOINON TNg eAevbe-
PNS Kivnong twv ke@ohaimv, €1g TMEIoUA TWV VITOYXPEDCEWY TTOV EIE-
Baiie n ZuvOnkn g Poung.

Mia tpooBetn SuokoAia TPOEKLIITE ATTO TO YEYOVOG OTL, EVGD O OAA
TA KPATN HEAN TO XPNUATOOIKOVOUIKO CUOTNUA KAl O1 AEITOVPYieg TOV
QITOTEAOVOAV QAVTIKEIUEVO AETTOUEPOVE KAVOVIOTIKNG puBUIong kat
OTEVNG KPATIKNG ETMOITEIAC, O1 EPAPHOLOUEVOL KAVOVEG KAl Ol EITOIITI-
KEG TIPAKTIKEG O1EPEPAV OMUAVTIKA QIO XOPA 08 XOPAd. AOyw auTrg
Mg PUOLIOTIKNG TTOAVP®VIAG, 1) EVOIIOINOT] TV XPTNLATOOTKOVOLIKMV
ayopav Sev NTtav duvatdv va emrevybel amiag kat povov dia g Ka-
TAPYNONG TOV VOUIKQOV ATIAYOPEVOEDV KAl TOV (POPOAOYIKGOV EUITOOI-
vV, 7oV €0eTav PpayHolg OTNV ACKNOT TOL S1a0LVOPLAKOD EUTTOPIOV
XPNLOATOOTKOVOUIKMV VIINPETIDV.

Y6 Tig ouvOnkeg avtég, dev elvan meplepyo IOV Ol TPWTEG TPO-
ontafelEg YA TNV EVOTOINGOT TWV XPNUATOOIKOVOUIKQOV AYOP®Y Xapa-
Kknpidovrav amd KAmola SI0TAKTIKOTNTA KAl TIPOX®POVOAV LE UIKPA
Brinata mpog Tovg peydAovg tovg otdoyove. Katd tnv smpoun mepiodo
mg Kowomntag, Ntav yevikwg dektd ot np Aon oto mpofAnua g
XPNUOATOOIKOVOUIKNG €VOTOINoNg kal tng Snulovpylag piag eviaiag
TPAEQIKNG AyopAg TTEPVOLOE QIO TNV E10AYwYT| EvOg eviaiov vouobe-
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TIKOV TTAQG10V, TO 071010 B 1)TAV VITOYPEMTIKO Y1a OAA TA KPAT UEAN
KAl yia OAeg TIG eVPWIATKES TPATedeg. 3 Q0TO00, 01 ATOTMEIPES KATAP-
TIONG KATAAMNANG vopoBeoiag, xapaktnpillOUeVNg amd KAVOVIOTIKN
TANPOTNTA, NTAV KATASIKAOUEVES EK TWV TIPOTEPWV O QAITOTUYIA, yiaTi
AKOUT KAl HeTall TV €& 18pLTIKMV KPATWV HEADV Ol TpateQikol vo-
Lol Kl JIPAKTIKEG Ttapovoiaday HeYAAES QITOKAIOEIL — YEYOVOG TIOV
kabiotovoe advvatn Vv emTevEn CLUP®VIAS WE TIPOC TO TEPIEXOUEVO
TV HEAAOVTIKOV KOWVQV Kavovwv. Qg €k Toltovu, viobetnOnke a
oTaS10KT) TPOCEYYLOT, 1) 0701, XWPIG VA EYKATAAEITIEL TOV OTOXO TG
YEVIKNG opoopop@piag,+ Ba emyelpovoe va Tov e@appoocet fadnaia.
Ta v emiteven g evapudviong, emAEXONKe 1] VOUIKT] HOPEPT) TV
odnywmv. e evpwmaikd eminedo, o1 08nyieg amoteAoVV pia TOANTIK®DG
eAkvoTikn pebodo vopoBetnongs yiati eivar Seouevtikég puovov wg
TIPOG TO QITOTEAECA TIOV TIPETEL va emtevyBel, aA\d agprvouv oTo Ka-
Be kpATog HEAOG TNV ETAOYT) NG HOPPTIS KAl TV HEC®V 7OV Oa Xpn-

3 'Eva tpwto uétpo otov tpamedikd khado, n Odnyia 73/183/EOK tov Zuppoviiov
g 28ng Iovviov 1973 MePl KATAPYNOENS TWV TEPLOPIOUWV 0TV eAgvbepia eyka-
TAOTAOEMG KAl OTNV eAeVOEPT) TTAPOXT| LINPECIMOV Y1 TIG U1 LobwTEG Spaotnplo-
NTeg Tpated®V KAl AOUT®V moTOTIKGV 18pupatwv, EE 1973 L 194/1, EAA. €18. €k6.,
KEP. 6, TOW. 1, 147, JIOL QIAITOVOE TNV KATAPYNOT €OVIKO®V KAVOVWDY Tpaste{lkov
Swaiov mov, ypnowomowwvtag kpitipla eBvikotntag, Snuovpyovoav Srakpioelg
Katd Twv adodamav tpastedwv mov embupovoav va Spaotnplomomnbovv oty
EYXOPLA AYOPA, KATEOTI AVEL AVTIKEWWEVOU AUECWS LETA TNV VI0BETNOT TG, WG
wrtotéleoua v amo@acewv tov AEK otnv Ynobeon 2/74, Reyners kata BeAyikov
Kparouvg, [1974] ECR 631, [1974] M., EAA. &18. €x8. 317, ko v YnoBeon 33/74,
Van Binsbergen v. Bestuur van de Bedrijfsvereniging voor de Metaalnijverheid,
[1974] ECR 1299, [1974] ZvAA., EA\. €18. €x5. 513: o1 amo@aoelg auteg katadei-
Kvvav 0Tt ot Srata&erg g Zuvorkng g EOK mov amayopevav ta efvika pétpa, pe
Ta oroia e1odyovtal S1akpioelg Ayw eBVIKOTNTOG Kat mapepmodifetan nj Aoknomn
1o Tovg ToAiteg ¢ Kowdmtag twv Pacikav toug eAevfepiav eyKATAOTAOTG KAl
TAPOYTNG VTN PETIDV, AVTIOTOIXMG, EXAV APYIOEL VA TTAPAYOLV AUETA ATTOTEAECUA-
Ta pe to mEPag g HetaPatikng meplodov, n omola yia Ta W8puTikA KpATn UeAN
mapnABe v 11 Iavovapiov 1970.

4 BA. IIpwm odnyia 77/780/EOK tov Tupfoviiov g 12ng Aekepfpiov 1977 mept
TOV GUVTOVIOHOD TV VOHOBETIKGOV, KAVOVIOTIK®V Kal S1otknTik®v Statafemv mov
QA@OPOLY TNV AVAAYI Kt TNV AoKNorn Spactnplotntag motoTtikov 18pvuatog, EE
1977 L 322/30, EA\. €18. k8., ke@. 6, T0W. 2, 3 (“IIpmtn Tpamedikn Odnyia”), mpo-
0110, OYS01 AITIOAOYIKT) OKEYT).

5 BA. mA\éov kat IIpwtokoAo (apif. 30) g Zuvl. EK oxetikd pe v e@appoyn twv
APV TNG EMKOVPIKOTNTAG KAL TNES avaroykotntag (1997), apbp. 6.
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O1UOTIOOEL YA TNV EQPAPUOYT TV TPOCTAYUATOV TOUE OTO £6apOg
00.6 Ot 08nyieg, e AAAA AOY1Q, QITALTOVV TNV EVOWUATWOT TV OL-
oloTK®V Statd&emv Toug otnv eBvikr vopobeoia kat S101kn Tkt mpa-
KTIKT] KL Q@TVOUV TTAVTOTE &va HETPO eBvikng Stakpltikig evxEpelag —
TOVAAYIOTOV WG TPOog Tig Aemtopépeleg. Katd ovvemela, 1 evpmmaikn
vopoBetnon vto TN LOPPT OSNYIHV TTAPOVOIALEL YEVIKA TTOMTIKA TIAE-
ovektuata. Ao ) okomd Twv eBvikwv KuPepvrocwy, Le TNV eAa-
OTIKOTNTA TWV EVPWITATKOV S1aTAfewV S1aPUAACOETAL VITEP AVTOV
KkQolog Babuo avtovopiag wg mPog TIG EPAPUOCTEES TTOAMTIKEG. ATO
m okomda g Evpwnaikng Emtpornng, md, emtuyyavovtat 500 mhe-
OVEKTIUATA, &va JIOMTIKO KAl &va YPAPEIOKPATIKO-O1a81KaoTiko:
TPOTOV, 1] EUUEOT) EQAPLOYT TV EVPOIATK®OV Slatafewv petafaiiet
artd vepeBviko oe eBvikd 1o vopoBetikd meEPiPAnUA TV Sdpopwv
UETPWV, HETABETEL TOV XPOVO £PAPLOYTG, EVIOXVEL TO aiobnua OtTL Ta
£Bvikad moATtikd cvotnuata Statpovv T duvaTtdTTA EMAOYOV KAl
€101 auPAlvel TIC AVTIOTACEIS TOV TIOATOV TV KPATOV HEADY OTNV
“IAnupupida” Twv moATiKGV Tov emPBaAroviatl Avawbev kal e€mbev kat
Tteplopidel To AUECO TTOATIKO EVOIAPEPOV YA TA EKAOTOTE TEKTAIVOLLE-
VA 0€ EVPWITATKO VOUOTIAPAOKELAOTIKO ertimedo, meplopilovtag Spa-
otika t S1aBeon kvntomoinong oe eBviko eminedo pe 0TOX0 TV M-
PEAOUO TOV VOUOBETIKOV ATOTEAEOUAT®VY: Kal SedTepov, TO OTL O1 Ov-
Ol00TIKOL KavOveg OTIg 001 yleg LWTopovv va eival aTooTACUATIKOL T)
VA KOADITTOLY [OVOV OUYKEKPIUEVEG TITUXECG £VOC TTPoANatog dievko-
ADvVeL TV Tapaywyn| g evpwaikng vouobeoiag, petwvovtag to diot-
KNTKo Bapog yia v i61a v Emtporn, eva kabiotd evkoAdtepn v
Sapopewon ovvaiveong 0to TUUPOVAIO VITEP TWV TPOTEWVOUEV®V E-
Tpwv.7 Onwg Oa Sovpe og A0 KeAAa10, OLWE, 01 08N Yieg TapovoLa-

6 Yuvl. EK, apBp. 249. Ze avtiBeon pe Tig odnyieg, o1 kKavoviouol amoteAolv vouo-
BeTikeg MPALEIG YEVIKNG EPAPLOYTC TOV KOWOTIK®V 0pyavwv, ol Satagelg twv
omolwv gival Seopevtikeég kab’ OAOKANPIA KAl APECHS EPAPUOCIUES O OAA TA KPA-
™ HEAD.

7 Ol KAVOVEG Yl TNV YH@LoT TV Sla@opov UETp®Y 010 ZuPPBOUAI0 AtoTeAOVY,
AGPOADG, KPIOUN TTAPALETPO YA TNV TPAKTIKT kavotnta g Emtponng va ka-
Bopilel T0 TEPIEXOLEVO TWV TIPOTEIVOUEV®V HETPWV KAL VA EMTUYXAVEL TNV PI)PLOT
toug. T ) Suvapikn TV S1POPETIKOV KAVOVOV Yr@o@popiag Kat VopoBetikmv
Sadicaoiav, WBlaitepn onuaoia €xel o €pyo twv G. Garret kau G. Tsebelis: BA.,
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{OUV KAl OTUAVTIKOTATA HEIOVEKTILATA WG TTPOG TNV SUVATOTNTA TOUG
VA EMMTUYXAVOUV TNV QIIOTEAEOUATIKI] EVAPUOVIOT TOV KOAVOVIOTIKOU
mhaioiov, 18iwg oe B¢pata 18wTikoy Sikaiov kat pvBuicewg Twv Si-
KALOTIPAKTIK®V CUUIEPLPOPRDV KAl TIPAKTIKMDV.

Ye omoladnToTE MEPIMTWOT), TAVING, KATA TO OXETIKA LAKPO XPO-
VKO Sraotnua e@approyng g, N NIa, otadlaxn TIPocEYYION ATEPeEPE
puovov petpla kar omopadika amoteAéopata. H Ipotn Tpameqxkn O-
onyiad vioBetOnke to 1977 wg &va mpato Prpa evappoviong.d H O-
Onyla emKeVIp@VOTAV OTOV CUVTOVIOUO T®wV mpoimobecewv ya v
AOKNOT TOV TPATECK®OV SPATTNPIOTNTOV OTA ETTL LEPOVG KPAT UEAN.
H mpoodokia ntav o1, wg amotédeoua g e@appoyng tmeg Odnylag
KAl NG HEAAOVTIKNC V1I0BETNONG MPOOOETWV HETPWY EVAPLOVIONG TWV
KQvOVwV TIPOANTITIKNIG emonteiag,’© Oa kablotato teMkwg e@KTO Ot

petad Awv, to apbpo tov pwtov €€ avtwv, “From the Luxembourg Compro-
mise to Codecision: Decision Making in the European Union”, (1995) 14 Electoral
Studies 289 kaBwg ka1 Ta ApHpa TOV CUVLTTOYPAPOLVV O1 SVO TTOAITIKOL ETTOTI|LO-
veg, “An Institutional Critique of Intergovernmentalism”, (1996) 50 International
Organization 269° “Agenda Setting, Vetoes and the European Union's Co-decision
Procedure”, (1997) 3 Journal of Legislative Studies 74 ka1 “Legislative Politics in
the European Union”, (2000) 1 European Union Politics 9. Qg mpog v petdfaon
artd TV apyn g opopwviag (tov xapaktipile Tig Sradikaoieg Wripong twv odn-
YOV Y1 TNV E00TEPIKT] AYOPA TPV TO 1986) OTNV APYT) TNG EVIOXVUEVIG TAEIOWT)-
plag, PA. KATOTEP®, KEIUEVO KA ONUL. 25 Kal 26.

8 Odnyia 77/780/EOK.

9 Tnuetpvetal 0Tt 6Aeg ot mahaotepeg Srataelg twv odnylwv mept Tpanedikov
£MOMTIKOL Sikaiov &xovv kwdikomomnOel, apyika pe v Odnyia 2000/12/EK tov
Evpwmaikot KowvofouvAiov kat tov ZvpfovAiov g 201¢ Maptiov 2000 oxeTkda
UE TNV avAAN Y1 Kat v Aoknomn §paotnplotntag motwtikwy Wpuudtwv, EE 2000
L 126/1, 1 omola, pe ) oe1pd g, £Xel AoV avrikataotadel amd §vo véeg odnyi-
eg: mv O8nyia 2006/48/EK tov Evpwmaikoy KowvofovAiov kat Tov Tupfoviiov
g 14n¢ Iouviov 2006 CYETIKA PEe TNV avaAn P Kat v aocknon dpaotmpomrag
TMoTOTK®OV Spupdtewv (avadiatdonwon), EE 2006 L 177/1° kar mv Odnyia
2006/49/EK tov Evpwmaikoy KowvofovAiov kat tov ZvpfovAiov g 14ng Iovviov
2006 y1a TNV eMAPKEIN TV 1810V KEPAAAIOV TOV ETYEIPTIOEWY TAPOXTS EMEVOL-
TIKOV LINPECIOV KAl TOV TOTOTIK®OV 8pupatev (avadiatvnwon), EE 2006 L
177/201.

1o [Tap’ OTL XpNOHOTOLELTAL EVPVTATA, O OPOG “TPOANTTIKT emomnteia” (oTa ayyA-
k@, “prudential supervision”, SnA. emomteia g ovvetng Sayeipong) dev eivar
QWTOAVTWG 0aQng, oUte £xel otabepd mavtote meplexOuevo. ITIOANEG PopES 0 OPOg
XPNOLOTOIEITA WG TAVTOOTLLOG LE TNV TPATTECIKT) EMOTTEIN GTO GUVOAO NG AUTN T
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oLVEKSOYIKT XPTI0T), OUKG, ElVAL TPOPAVAOGS TAPATTAQVITIKT): dev vItapyel apgifo-
Ala 0T N TPATteQIKn emomTeiat PTOpPel va £Xel TOAOVG KAl ETEPOKATTOVS GTOXOUG.
BA., m.x., v mepipnun 'ExBeon Wallis, mov anetéleoe mv faon ywa v ek Pa-
Opwv avadiipbpwaon Tov AVOTPAAMAVOD XPTUATOOTKOVOUIKOD pLOUIOTIKOD GLOTNH-
HATOG KAl KATA TNV o7oia ot pubuioTikeg mapefACELS OTOV XPTLLATOOIKOVOLIKO
TOMEA KATATACOOVTAL KATA TOV OKOJIO TOVG OE TPEIG KATNYOPIES: O€ EKEIVESG TTOV
QTOPAETIOVV GTNV KAAT) AgrTovpyia g ayopdg (kat, e81kotepa, TNV AKEPAOTNTA
Mg ayopdg, TNy IPOoCTACiA TV KATAVAAMTAOV KAl TOV VY] AVIAYWVIOUO), 08 EKEL-
VEG OV QUTOOKOTIOUV OTNV S1aTnpnon g XPNLATOOIKOVOUIKNG AO@AAELAS KAt
oTafepOTNTAG, KAl 08 EKEIVEG TTOV EELMNPETOVV S1APOPEG GTOXEVOEIS KOVOVIKOU
XAPAKTPA® 1) TTPOANITITIKT) ETTONTEIA CLUYKATOAEYETAL €8 0TV SedTepn katnyopia,
padl He TG €K TV VOTEPWYV TAPEUPATELS TNG KEVIPIKNG TPAelag O TEPTTWOT
exdnAwong tpameQikng kpiong “Financial System Inquiry Final Report” (Kapmép-
pa: Australian Government Publishing Service, Mdp. 1997) (“Wallis Report”), oel.
186—196. H TpOoANTITIKT| ETTOMTEIA ATTOOKOTEL, IO CUYKEKPIUEVA, GTNV XPNLATOO-
KOVOIKT) EVPOOTIA HAG XPTUATOOIKOVOUIKNG ETTXEIPNONG, KABGOg kal otnVv endp-
KELA TV E0MTEPIKAOV SI0IKNTIKOV SOUMV, CUOTNUATOV KAl EAEYX®V, SNA. oTa 0TO1-
¥ela eketva ov Stao@aAifovv Ot 1) emyeipnon propel va eEakolovdnoet va Aet-
TOVPYEL KAl VA AVTQTOKPIVETAL OTIG S1APOPES OTKOVOUIKEG TNG VITOYPEMTELS, TOV-
AQY1OTOV Y1 KATIO10 EVAOYO XPOVIKO Staotnua. Y7o v €vvola autry, 1) JIPOATITTIKT|
£ONTELN ATOTEAEL TOV “OKANPO TLpnva” NG oLYXPovNg pLOLOTIKNG TTapepfaong
otov Tpateiko topéa. H fiwoudmra kat n gepeyyvotnta twv tpasnedov (1), katd
v otafepd emavarapfavopevn apeptkavikr opoloyia, n “safety and soundness”,
N “ao@dlela kal vyelad” Tv Tpaned®v), ov embuuel va Stao@alioel, amotehovy
TO KUP10 OTOLYEID MTPOOTACIAG TWV CUUPEPOVTIOV TV KATAOETOV i¢ PATIKNG KATh-
yopiag Savelotmv tov kabe tpasteQikol 18pLpatog Eexwplotd (LIKPOTTPOANTTTIKOG
0TOX0G), KAOAOG KAl Tov TPATEQIKOD CUOTNUATOS OTO GUVOAO TOV, IOV ameeital
Ao Tov Kivéuvo petadoong amd to éva i8pupa 0to MO evieXOLEVOV KPloEwV
(HakpoTtPOoANTTIKOG 0TOX0G). 'OTav yivetal AOYog yia TNV pOANYn KAl AVTILET®-
TOT TV TPATEQKOV KPLOEWV, 1) TIPOANIITIKT] ETTONTEIA AVTIOIAOTEAAETAL OPIOUEVEG
(POPEG TIPOG TIG KPATIKES TTAPEUPACELS TTOV AEITOVPYOVV €K TWV VOTEPWOV YA TNV
AITOPPOPN 0T TOV KPASAOUGOV — Kuplwg, UAAIOTA, PO TNV £yyLNOT TV Katabe-
OEWV KAl TNV TTAPOoYT SAVEITHOV VOTATNG TIPOTPLYNG QITO TNV KEVIPIKI Tpdurela
oTig Tpameleg mov veloTavtal TpofAnua pevototntag PA., my., R. Dale, The
Regulation of International Banking (Kaipnpit¢: Woodhead-Faulkner, 1984)- kot
'ExOeon Wallis, 6.71., oe). 194—195. 'Otav, Opmg, 1 6L TNOT APopd TV PLOOTIKY
TAPENPAOT) OTOV YPTLLATOOIKOVOLIKO TOUEA G€ OUAAES YO TNV AYOPA TTEPLOSOLG, 1)
Baown avtudiaotoAn etvar ouvhBwg HETAaEh TPOANTTTIKIG ETTOTMTEIAG KA KAVOV®V
KaAng ovvallaktikng ovpmepupopag (conduct-of-business rules), SnA. kavovwv
sov erPddAovv v opO1| Kat AP TANPOPOPOT TV TTEAATWY, TNV EVTIUN OUL-
UITEPLPOPA AITEVAVTL OTOVG TIEAATEG T) TOVG AVTIOVUBaAAOpEVOLG otV Sratpastedi-
KT ayopd, Tov 0eBacud TV KAVOVmY TV 0PYAVOUEVOV AyOpmV KAl TV TTOAVLE-
POV CLOTNUATOY CLVOAAYNG, KAOOG KAl TNV artopuyn 1 TV opbn Staxeipon twv
OUYKPOUOE®V CLUUPEPOVTIWY. BA., 1., Michael Taylor, “Twin Peaks’: A Regulatory
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Tpasedeg mmov e8petiovy oe Eva KpATog HeEAoG (T “Ywpa kataywyng”)
Kat emmBupolv va Aertovpyrjoovy og Eva AAAO Kpatog puélog (tn “ympa
vrodoyng”) HECK LITOKATACTNHATOG, Va eEatpeBovy amnd ) puvOuoTi-
K1 apuodiotnta g xwpag vodoyrg.lt Me tov tpomo avtov, 1 (asto-
KAE10TIKT] pLOLIOTIKT] appoSIOTNTA NG XMPAS KATAYWYNG AVAYVKPL-
¢otav, kat’ apynyv, wg actkog 0ToY0g TG KOWVOTIKNG TTOAITIKNG Y1 TOV
TPATEQKO KAASO.

Amopevyovtag Tov 0po “tpameda”, pe Tig S1apoPETIKES ONLLAO10AO-
YIKEC AITOYPWOELS TOL OTA €0viKA Sikaia Twv kpatwv peAawv, 1 Ipatn
TpameQikny OSnyia €10 yaye (i YEVIKT] VTTOXPEMOT) APXIKNG ade1080-
NOoNG ya OAd Ta “mMOTOTIKA 18ptuata’ ov Aettovpyolv otnv Kowo-
mta — SnAadn, yia OAeg TG emyeIPnoelg oL SPATTNPLOTOIOVVTAL
0NV MOTeTIKN StapecoAdfnon, amodeyoueveg katabeoeig 1 A
EMOTPENTEA KEPAAAIA ATTO TO KOO KAl XOPNYQDVTAS TOTOOELS Y1d
1610 hoyapraoud.i2 H Odnyia €é0ete opropgveg eAdyioteg mpovmobeoelg

Structure for the New Century’, CSFI Paper No. 20 (Aov8ivo: Centre for the Study
of Financial Innovation, Aek. 1995)- ka1 D. Llewellyn, ‘The Economic Rationale for
Financial Regulation’, FSA Occasional Paper No. 1 (Aov8ivo: Financial Services
Authority, Amtp. 1999), oel. 9—10. H Seitepn avtn oyn g pubmotikng mapéupa-
ong etval AtyOTepo €vtovi) 0TV MEPIMTWOTN TV Tpastel{®V, AmoTeAE], OU®G, TOV
KUPL0 TTUAGVA TNE ETTOTNTEIAG TV EVOIAUEO®V TNG KeEPaiaiayopdg, ouprteptiaufa-
VOUEVOV KAL TV SLAXEPIOTOV GLANOYIKGV emtevEloewv. Q¢ ek TovTOV, 1) Sakpion
ueTalD “kavovwv TPOANTTIKNG emomteiag” Kal “kavovwyv ovumepipopds” Bpnke
pocwpivi) vopoBetikn ota apbp. 10 kat 11 g Odnyiag ywa tig Emevdvtikeg Yon-
peoieg (O6nylag 93/22/EOK, BA. katwtépw, onw. 59, 6N aviikataotabeioa amd
mv O8nyla 2004/39/EK, 11 MiFID, BA. katwtépw, ONL. 59)° YA LEV TOVG TPAOTOVG,
n O8nyla avébete v appodiotnta BE0oNg TOUg KAl EAEYYOV NG OUUUOPPDOTG
HE QUTOVUE 0TIV XWPA KATAYWYNG Yid 8 Toug Seltepovg, APnve pnteg TV apuo-
810 ta oy yopa vrodoyng. To mpofAnua pe v xpnon Twv opwv oty Odnyia
ntav o ot Svo yevikol 6pot Sev opidovtav, eve ta edkoTepa Tapadeitypata sov
Sivovtav yia kafe xatnyopia oto keipevo Twv Vo apbpwv, aAnAemkalbmtoviav
1 avikav podnAmg otV £Tepn Katnyopia, £T01 MOTE VA UNV HITOPOVY VA QITOTE-
AE0OLV EPUNVEVTIKO KPLTIPLO YA £VA 0APT) KAl YEVIKO S1aymplopd twv §Vo medimv
kavoviotikng mapepufaong. BA. C. Hadjiemmanuil, “European Monetary Union,
the European System of Central Banks, and Banking Supervision: A Neglected
Aspect of the Maastricht Treaty”, (1997) 5 Tulane Journal of International and
Comparative Law 105, og\. 139—141.

1 O6nyia 77/780/EOK, mpooipio, Sekatn artioAoyikn okeyn).

12 O8nyia 77/780/EOK, apbp. 3(1). H évvola Tov “motwtikov 18pvuatog” oplotav
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apykng adelodotnong, oTig omoieg mepthaupavoviav: n emapkela 16i-
WV KEPAAA®V TOL LITOYNPIOL TTPOg Ade1080TNON MOTWTIKOL 18pLua-
TOG" 1) TTPAYUATIKT] AOKNOT) TG S101KN0ONG NG EMKEIPTONG QIO TOVAA-
¥10ToV 80 ATopa KAANG PrUNg Kat KATAMNANG eumelplag: Kat n vio-
BoAn OTNV €TOMTIKY] ApPYT] €VOG GUYKEKPIUEVOL TPOYpALUaTog Spa-
OTNPOTNTWV.13 ATO TNV AAAN AgLpd, 1) Odnyia amaydpevoe oTa Kpa-
™ UEAT VA XPTOLOIIOI0VY TO KPUTNPL0 TNE “OIKOVOUIKNG avaykng” Tng
ayopdg wg AOYo yia tnv apvnon xopnynong adeiag Aettovpyiag oe ve-
ogloepyoueveg otV ayopd Tpdutedec.’4 Ta v pOANYN KATAXPOTL-
KOV JIPAKTIKOV KATA TNV ade1od0tnorn, ta Kpatn uéAn ogehav va at-
TIOAOYOUV TIG QITOPACELS, S1a TV 0olwv apvovvtal va adeiodotn)-
OOUV £Va TOTWTIKO iSpupa 1 avakaAovy Ty vaapyovoa adeld Tov,
kabwg katl va mapéyovv 0Tto evilapepoevo mMoTOTIKO i1Gpuua Sikaim-
ua Tpoo@uyng ota Sikaothpia.ls AeSopeévou OTL QuTn 1 TEPLOPIOUEVT
EVapUOVION TV KPITNPIWV TIPOANITITIKNG £momteiag dev amoteAovoe
emapkn BAoT ya TNV AITOTEAECUATIKT] EPAPLOYT TNG APYNG TNG ETTO-
JITIKNG ApUOSIOTNTAG NG XWPAS KATAYWYT|S, apov dev Staopdiile v
1oodvvapia twv adetwv mov exdidovian oe eBviko emimedo, 01 XWPES
vrodoyng Satnpnoav v appodidtta adelodotnong Kat emomnteiag
TV TOMKOV VITOKATAGTNUATOV TOV AAMOSAT®OV TMOTOTIKOV 18pund-
TV, EV AVALOVT] TIEPAITEPW CLVTOVIOUOV. 16

Av xau ) vioBémon g Ipang TpameQikng O8nyiag eiyxe to vonua
£vOG aITAOD TTPOTOV BriHATOg TIPOC TNV AT PT] EVAPUOVIOT TRV BVIKMV
TpaneQikv vopobeoimv, TovAdloTov de Twv Kavovwv mov oxetilo-
VIOl JE TNV TPATEQIKT| EMTOTTEIQ, YA APKETA XPOVIA HETA TNV €KS0O0T)
g Sev onuelmdnke mapd pkpr) mpoodog. AviSpavtag oTn XPEOKOITIA
g Banco Ambrosiano to kahokaipt Tov 1982,17 1 apyr) NG EvOIOIN-

oto apBp. 1* BA. TAeov Odnyia 2006/48/EK, apbp. 4, onpeio 1, fdoel Tov omoiov
OTNV &VVOld TOV TOTWTIKOV 10pVUHATOC EUTIITTEL TOPA Kat Kabe i§pupa mov exdidet
NAEKTPOVIKO YPTIUaL.

13 06nyia 77/780/EOK, apBp. 3(2) kar (4).

14 08nyla 77/780/EOK, apbp. 3(3).

15 O6nyia 77/780/EOK, apBp. 3(6), 8(5) kat 13.

16 O6nyia 77/780/EOK, apBp. 4(1).

17 v nepintworn g Banco Ambrosiano, ot italkeég apyEg mapeixav mpootacia
0TOUG eYXWPL0VE KaTabETeg TG Tpartedag, aAAd amekdvBnkav g evhuvng ya v
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pévng emomteiag Twv Tpamedikmv opidwv (SnAadn), g emomteiag ot
Baon twv evOTomMUEVWY AOYAPLAOU®Y €VOC OUIAOU WG OIKOVOUIKOD
OLVOAOV, Ywpig va Aapufavetal v oWy 1 S1APOPETIKT VOUIKT) TPOCW-
TKOTNTA TOV ETTL HEPOVE ETALPEIDV TOL OUIAOD), TNV 05Told elYe ApyIKA
eneepyaotel n Emtpornn g Baoueiag,® vioBetnOnke emionua anod
v Kowotnta 1o 1983.19 Aiyo apyodtepa, o1 KAVOVES OV APOopoLoaV

Buyatpkn g tpartedag 0to AovEepfovpyo” OGS, KAl Ol TPATTEQIKES APYES TOV
ueydov Sovkdtov fjoav ampobupeg va avaddpovv omoradniote evbivn, pe v
artiohoyia 0 1 Buyatpikr eixe aderodomOel wg etalpeia CUUPETOXOV KAl OX1 WG
Tpautelda Kal, wg €K TOUTOV, BPloKOTav eKTOg g Sikatodooiag toug.

18 H Emtponn g Baoueiag yia v TpameQikn Emonteia (Basel Committee on
Banking Supervision) elvar pia atumn, aAAd 10xvpT}, 0OPYAVKOOT] TOV KEVIPIKGOV
TPATEC®V KAl ANV ETTOTMTIKAOV APYOV TOV HEYAA®V BOUNXAVIKOV KPAT®OV TNG
“Ouadag twv 10” N “G-10” (Hvwuéveg IMohiteieg, Kavadag, Ianwvia, Hvouévo
Baoilewo, T'eppavia, Tadia, Itadia, OAMavdia, Béiylo, Zoundia, EABetia), tou
AovEeufovpyov kar, amo 1ng Pef. 2001, mg lomaviag. H Emtpornr, mov 18pvonke
10 1974 ka1 edpevel omyv Tpauela Aiebvav Atakavoviouomv otn Baoikeia mg EA-
Betiag (o’ dmov kat 1 enwvupia g), aoyoAeital pe v enefepyaocia ka Satd-
TWOT KOOV KAVOVOV KAl BEATIOT®V TPAKTIKGOV TPATEQKNG EMTOMTEIAG, OV TA
UEAN NS avadauPavouy va epappooovy oTig xmpeg tovg. Iap’ ot dev eivat vopt-
K®OG Seopevtika, ta keipeva g Emtpornrg g Baoeiag aokovv peydin empporn
TO00 OTIG XWPEG JTOV EKITPOCKITOLVTAL OO0 KAl OTOV LITOAOWTO kOopo. Kabwg ot
ta&erg mg mepapfavouv Tig tparteQikeg apyeg evvea kpatmv pedov g EE ko n
Evponaikr Emtponn mapakolovbel otevad o €pyo g, elval EMOUEVO 01 ETOTTIKES
moArtikeg g Emitponn g Baowelag amotehovv Pfaoik) ovolaotikn smyn g
EVPWIATKNG Tpameikng vopobeoiag. BA., yevikd, Basel Committee on Banking
Supervision, “History of the Basel Committee and its Membership” (Iav. 2007),
www.bis.org/bcbs/history.pdf- ka1 George Alexander Walker, International Bank-
ing Regulation: Law Policy and Practice (AovSivo: Kluwer, 2001), ke@. 1-2.

19 O8nyla 83/350/EOK tov ZvufovAiov g 13ng Iovviov 1983 yia v emomteia
TOV TNOTOTIKGOV 18pupdtev oe evomompevn Baon, EE 1983 L 193/18. To 1992 1)
O8nyia avtn avrikataotddnke amd v Odnyia 92/30/EOK tov Tupfoviiov g
61¢ ATTPIMOV 1992 OYETIKA LE TNV ETOMTEIA TWV TOTOTIK®V WOPUHATOV OE EVO-
momuévn Baon, EE 1992 L 110/52, i) omola eonyaye éva feATiwpévo mAaiolo evo-
somuévng enomrteiag. Ot Statd€elg mept evomomuUEVNG EMOMTELNG EVOWUATOONKAV
010 Kwdwkomomuevo keipevo g Odnylag 2000/12/EK, kal o mpoo@ata g
O8nyiag 2006/48/EK. ITapalniwg mpoPAemetat A0V kau 1) emortteia oe emineSo
opilov, av kat Oyl BAcel EVOTOUUEV@WY AOYAPIACU®MY, TWV XPTUATOMOTWTIKWV
opidwv etepoyevav Spaotnpottov (GnA., Twv opidwv mov mepapfavovv, agp’
€VOG, MOTMWTIKA W8PVLATA T} EMYEIPTOELG eMEVEVOEWMVY KA, AP’ ETEPOV, ATPANOTL-
kég emyepnoelg). Odnyla 2002/87/EK touv Evpwmaikoy KowofovAiov kat tou
ZvppovAiov g 161¢ Aekepfpiov 2002 TYETIKA UE TN CUUIIAN POUATIKT ETOMTEIN
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TOUG ETNOIOVC KAl EVOITOUUEVOVS AOYAPLACUOUE TV TOTOTIKOV 1-
SpupdTOV KAl TWV OpIA®Y TOUG EVAPLOVIOTNKAY, OTA TTAQIOLA NG Ye-
VIKOTEPTG EVAPUOVIONG TWV OIKOVOUIKQOV KATACTACEMY TV KEPAAAL-
OUYIKQV eTaIpel®v.2° Tédog, n Emtpornn| e€€8woe un Seopevtikég ov-
OTACEI YA TOV EAEYXO HEYAAWV XPNUATOSOTIKGV AVOIYUAT®OV TWV
TMOTOWTIKOV 18pupHaTeV2! KAl yia TNy LIoBETon amd Ta KpATn UeEAn
OLOTNUATKOV EYYLUNOTC KATAOEoEWV.22

Kavéva amd avtd ta pétpa, wotooo, dev elxe violoyiowo avt-
KTUTIO OTNV €VOToiNoTn v Tpatedikev ayopawv tng Kowotntag. H
autaitnomn adelndoTong Katl EAEYXOU aITo TN XOPA LITOSOXNG CUVEXIOE

TMOTOTIKOV 18PUUATWV, ACPANMOTIKOV ETYEIPT|OEMV KAL ETYEPTOEWV ENEVOVOE-
WV XPNHATOTOTWTIKOV OLIAOL ETEPOYEVQOV SPACTNPLOTITWY KAl YA TNV TPOTTOTOi-
non twwv odnywwv tov ZvuPoviiov 73/239/EOK, 79/267/EOK, 92/49/EOK,
92/96/EOK, 93/6/EOK ka1 93/22/EOK ka1 twv o8nyiov tov Evpomaikot Kowo-
BouvAiov kat Tov ZvpfovAiov 98/78/EK ka1 2000/12/EK, EE 2003 L 35/1.

20 O8nyia 86/635/EOK tou Tupfouviiov g 8ng Aekepfpiov 1986 ywa touvg etn-
010UG KAl EVOTIOUNUEVOLG AOYAPLAGHOVE TV TPATEC®V KAl TV AAA®V XPTLATOTTL-
otwTik®V 18pupatev, EE 1986 L 372/1. H Odnyia epdppoce ota motownkd \8pu-
HaTa TI¢ apyeg TV OXETIK®OV Yevikov Odnywwv yia 1o Etaipikod Atkawo (Teétaptng
78/660/EOK xat "EfSoung 83/349/EOK), aA\ad pe opropéveg e€aipeoelg kat mpo-
OAPUOYEC WE TTPOG TN HOPPT] TWV AOYAPIACU®Y, JTOU avIavakiovv ta bwitepa
XAPAKTNPIOTIKA AQUTQOV TeV 18pupdtwv. Atyo apyotepa,  Odnyia 89/117/EOK tov
TvpfovAiov g 13ng Pefpovapiov 1989 GO0V APOPA TIG LIIOYPEMOELS dnuooieL-
OT¢ TWV AOYIOTIKQOV EYYPAP®V TV EYKATECTNUEV®V O€ EVA KPATOG HEAOG VITOKA-
TAOTNUATOV TV TOTOTIKOV 1) XPNUATOTOTOTIKM®V W8PUUAT®VY OV EXOUV TV &-
Spa tovg ekTOG TOL Kpatovg pEAovg avtoV, EE 1989 L 44/40, e€aipeoe ta voka-
TAOTNUATA TPATELDV, TOV OTOIMY 01 AOYAPIATHOl CUUUOP@P@VOVTAL OTA KPUTH P
mg O8nyiag 86/635/EOK, amtd v voypeman SnUocievong mepaitepm Aoyapla-
OUQOV OXETIKMV WE TIG SpaoTnplOTnTEG TOVG 0TI XOPA LITOSOXNG, AV KAl EMETPEIE
OTO TEAELTAIO VA amalTel T SNUOCIEVOT] QIO TETOIA LITOKATACTIHATA TIPOCOETWV
TIANPOPOPLOV OYXETIKQOV LLE CUYKEKPIUEVA {NThpata.

21 3hotaon 87/62/EOK g Emtpornng g 22ag Aekepfpiov 1986 mept emontelag
KAl €AEYYOU HEYAA®V XPNUATOSOTIKOV AVOYHAT®OV TOTOTKOV 18pupdtwv, EE
1987 L 33/10. Alya xpovia apyotepa, yia 1o 1610 0épa ek600nke Seopevtikn odn-
yia: O8nyla 92/121/EOK, BA. katotépw, onu. 58.

22 Yotaon 87/63/EOK g Emtpomng g 22a¢g Aekepfipiov 1986 oxetika pe
Snuovpyia ocvotnuatwy eyyvnong katabeéoewv omyv Kowvomta, EE 1987 L 33/16.
To 1994 yia 1o 1810 Bgpa —adAa Baoiopévn oe paAAov StapopeTikeg EMAOYEG TOAL-
Tikng— ek8oOnke n Seopevtikr) O8nyia 94/19/EK tov Evpwnaikoy KowvofovAiov
Kat Tov ZupPouvAiov g 301¢ Maiov 1994 mepl TV CLOTNUATWY EYYONONG TOV
katabeoewv, EE 1994 L 135/5.
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va Staywpidel Tig eBvikeg TPATEQIKEG AYOPES THV KPATWV LEA®V, 1801ai-
TEPA AoV dev eiye emrtevyDel TANPNG EVAPUOVIOT OTO £minedo Twv
povm00ecEWV TPOANTITIKNG ENMOMTEIAG TWV TPATE(RHV, TOGO OGOV a-
(POPA 0TI XPNUATOOIKOVOUIKT] TOVG (PEPEYYLOTNTA, OG0 KAl 0TI PEVL-
otomTa Touvg. H ywpa vrodoxrg, e1dikda eav d1ebete 10(Lvpo Tpamteikod
KAGS0, pitopovoe AVTOTE VA S10YKMVEL TeEXVNTA 1) va katevBuvel Tig
PLOOTIKEG AITANTIOELS TOV, TIPOKEIUEVOL VA apveltal Ty mpoofao
o€ aAodameg Tpautedec.

Mua oglpd Tapayovimv mapeutodide v mepartep® CLUYKALOT): T
KpATnN pEAN ovveEXI{av va aoKoUV EVIOVO EAEYX0 OTNV TPATECIKT ayo-
pA yia AOYOUC VOUIOUATIKAC KAl YEVIKNG OIKOVOMIKNG soATikng. Ot
AITOWELG TOVUG Tepl TV KATAMNAWY KAVOVWV ETOMTEIAG QITEKAIVAV.
KaBawg n eAetiBepn Srakivnon keparaimv dev eixe akourn e@apuooTel,
N AUTOVOUIA TWV KPAT®V HEA®Y MG TPOG TN XAPAEN TOATIKNG OTd
puBuoTikad dnTuata dev meploptldOTay ammd TV ATEIN| ATOSIAUETO-
Adfnong kat puyng kepaiaiowv oto eEntepiko.2s Telog, N mpovimobeon
OLOP®VYNS PNPOL 0TO ZLUPOVAIO Yia TNV VI0DETNON EVPWITATK®Y 00N~
YoV KaO1otovoe T ANPn amopAcemV yla TNV ameAevfepmwon Tov a-
yopwv 010 viepebviko eminedo 1Srantépwg Ppadeia.

2. TO IIPOTPAMMA TOY 1992 KAT H “NEA IIPOXEITIXH”
Kawotopia wg mpog v ameAevbepwon g mapoxng TPamedikmy v-
TNPECLOV ATTOTEAECE ) ATTOPACT] Y1 TNV OAOKAT|PWOT) TNG EVPWITATKNG
E0WTEPIKIG AYOPAG €S TO TEAOG TOL 1992.24 H peydln soAMTikn -
paon ov 600nKe oTNV Tayela kal JTAT| PN EVOIOINOT] NG EVPWITATKNG
ayopdg kat ot aAhayeg mov enmABav otn ZvvOnkn g Poung amod v
Eviaia Evpwnaikn IIpagn, n omola tpomomnoinoe g Siadikaoieg An-
yng amopdoewv g Kowotrtag, kabiotovtag Suvatr) v vioB&mnon
ato 10 ZUUPOVAI0 TWV OONYWV YA TNV €0WTEPIKN aAyopd —

23 AVTIOTPOP®GE, T eumodia ot Staouvoplakn Tpasedikn) amaieipav evav mbavo
Slavdo amo@uyng TV eOVIKMV CUVAAAAYULATIKOV EAEYX®V TTOL 1oYLAV TOTE.

24 BA. ZuvO. EOK, apOp. 8a, omwg ewonydn amd mv Eviaia Evpwmnaikn IIpa&n
(mAgov ZuvB. EK, apBp. 14)° kar Commission of the European Communities, White
Paper from the Commission to the European Council, “Completing the Internal
Market”, COM(85) 310 final (14 Iovv. 1985) (“Aevkn BifAog”).
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OLUTTEPAUPAVOLEVOV TWV 08N YLV Y1a TOV TPpAtediko KAAS0o— LIE evi-
OYLUEVN TIASIOYNPIA,25 avTl NG WG TOTE 10XVOLOAS APYNS TNG OUO-
PWV1ag,26 S1eVKOALVE TIC TPOTOPOVAIES YA TTEPALTEP® EVAPLOVIOT).
JUYXPOV®GE, 1| TIATPNG ameAevBEPWOT NG KIVIIoewS KEPaAaiwy, 1)
omola TeEAMK®G emtevyOnke (ue karmoleg petaBatikeg eEalpeoelg yia ta
PTOYOTEPA KPATI UEAN, LETAED TwV oToiwVv kat 1) EAAASa) v 11 Tov-
Alov TOL 1990,27 £KAVE TO AVOLYHAd TV TPATEQKOV AYOPROV AVAITO-
pevkT0.28 O emepyopevog kivouvvog Siappong keporaiwv kal Tpasedi-

25 TuvO. EOK, apOp. 100a (1), 0ntwg ewonydn ano v Eviaia Evpwmaikn Ipa&n. To
ev Aoyw apBpo tpomomoOnke petayevéatepa amo ) ZuvOnkn tov Maaotpiyt, pe
mv ewaywyn meg dtadikaciag g ocuvvamtogaong ZvpfovAiov kot Evpwiaikov
KowofovAiov. BA. mAéov Zuvh. EK, apbp. 95, mov yua ta pétpa eykabidpuong mg
£0WTEPIKNG ayopdg mpofAémel v epapuoyn g Siadikaoiag ovvamdeaong Tov
apBp. 251, ota mAaiow g omoiag to TuufovAlo aro@acilel pe mv edikr TAe0-
yneia tov apbp. 205(2).

26 Me tov Aeyopevo “Zupfifaocuod tov AovEepfovpyov” 1 “Tupgwvieg tov Aovep-
Bovpyov” g 30m¢ Iavovapiov 1966, pia StakvBepvTIKT TOMTIKT ATOPAOT] TTOV
evowpatednke oe Sehtio TOmoOV, eixe katoxvpwlel otnv mpan to Sikaiwpa g
TaMiag, kal kat’ enéktaon kabe kpAToug pEAovg, va eptodidel Ty Yhieon tov
S1aPOPWV KOWOTIKGOV HETPWV 0TO0 ZUUPOVAI0, O TEPUITMOELS OOV “TTOAD OTjpa-
vk eBvika ocvpépovta tibevtan oe kivéuvo” Bull. EEC 3—1966 9. Kat’ ovoiav,
aUTO 1008UVALOVOE [E TTAPAXMPTOT), KATA TAPEKKAIOT TOV KEWEVOL NG TuvOn-
KNG, OTA KPATN UEAN YEVIKOD O1KAIOUATOG ApvnoKupiag, yia Ty AoKnon Tov o-
OOV T)TAV APKETN T} ATTAT| ETKANGT) “EBVIKOV CULPEPOVTIWV”, KA1 GUVETIMG ILE GUA-
ANPENY kot dvev Sakploewv eMKPATNON TNG APYNS TNES OLOPWVIAG €Tl Hid E1KOOA-
eTia kat pexpt mv wreon mg Eviaiag Evpwmnaikng Ipagng. To mpaktikd amote-
Aeopa ntav 1 vopoBetikn mapdivon. BA. D. Chalmers, C. Hadjiemmanuil, G.
Monti kot A. Tomkins, European Union Law: Text and Materials (Kaipmpit(:
Cambridge Univ. Press, 2006), oeA. 13—14 (D. Chalmers)- ka1 P.P. Craig ka1 G. de
Barca, EU Law: Text, Cases, and Materials (41 €x6., Opopdn: Oxford Univ.
Press, 2007), oe\. 8—9.

27 T v TONTIKT] SUVQUIKT] TNG ETONUNG KAl OPLOTIKNG BEOUIKNG KATOXVPWONG
mg ehevbeplag Kvnoewg KePaAaimy oe evpwmaikd kal Siebveg emimedo, PA. Ta
eEapetika eviiapepovta apBpa tov R. Abdelal, “Le Consensus de Paris: la France
et les Reégles de la Finance Mondiale”, (IoVA.-Zemntt. 2005) 28 Critique Internation-
ale 87, xau “Writing the rules of global finance: France, Europe, and capital liber-
alization”, (2006) 13 Review of International Political Economy 1.

28 TIpdyuat, n otevr) owkovoukn Stacvvdeon avapeoa omv amelevbepwon g
S1aovvoplakng TPAeQIKNG KAl TNV ameAeVBEPMON TV KIVIOEOV KEPAAAWV ava-
yvoprlotav oty ida m ZvvOnkn. To apbp. 61(2) g Zuvh. EOK (mAéov apbp.
51(2) mg ZuvO. EK) avépepe: “H eAevBepwon Tov TpateQik®V KAl A0QANOTIKOV
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K@V Spaotnplotntwy mpog Ymwpeg 0mtmg 1o Aoveufovpyo, pe Tig TAEOV
PedelBepeg puOuioelg yia Tov TpasmeQiko TOUEQ, ATETEAECE KIVITPO,
TIPOKEEVOL TA KPATN HEAN VA GLVAIVECOVV 0TV LI0OETNON KOW®OV
Kavovav, ov Ba cuvdvaldav To Avolyud TmV ayopmy LE TNV EVApUOVI-
on TV efvikov puOUoTIKGOV ALKV, He TNV eArtida ot £tol Ba a-
mopevyBel o “puOBUIOTIKOC AvTAywVIOUOG el Ta Xelpw”, pe amotéle-
oua TNV emKPATNoN Tov €0vikoD oLoTHUATOE HE TO “YoAapOTEPO”
pvBuoTikd mAaiolo kal v o acbBevr emomteia (competition in
laxity). Me tov tpomo avtov, Ba Staopaiidotav 0Tt OAEG 01 ELPWTATKES
TPATElES, AVeEAPTN TG XWPAS TTPOEAEDOEMS, Ba avtaywvifovtayv otnv
eviaia ayopd vIo 100vg VOHIKoUg Opoug, ol 07toiol, paAlota, Ha avta-
VAKAOLOAV TA UEATILATA TOV OTTOVSAIOTEPWV EBVIKMV TPATEQK®DVY -
YOp®V.

Qo0t10600, MTAPA TNV €10AYWYN TOV OVOTNUATOS TNG EVIOYVUEVNG
TASIOWPNPLAC YIA TNV PIPIOT] TOV OXETIKO®V UETPwV 0To ZvufovAo, n
TApaSO01aKT) TPOCEYYION TNG OTASIAKNG, AAA EKTEVOUC EVAPLOVIOG
elxe wkpeg mbavotnteg artddo0ng 0VOIACTIKOV ATOTEAEOUATWYV, €151
KA eav Aaufdavoviav vir Oy Ta oTeEVA Xpovika meplBmpla mov em-
BANONKkav pe v kataAnktikn mpobeopia g 31ng AekepPpiov 1992
Yl TNV OAOKATNP®WOT TNG €0WTEPIKNG ayopds. H Avon oto mpofAnua
enetevyOn, otav n Emtponr) eykatéhenpe tov 0TOX0 NG AN POVG €-
vapuoviong kat viofeoe yevika v “véa mpooeyyion” — dnAadt), mv
OTPATNYIKT TNG auolfaiag avayvmpiong twv diapopwyv efvikmv pub-
LOTIKGQV Kprtnpiov kat Stadikaoiov aderodotnong, ot faon g eAd-
X10TNG LOVOV EVAPUOVIOT|G TOVG.

H évvola g apoifaiag avayvoplong avamtiydnke apikd, onwg
£xe1 nén onuewwbel, ot vopoAoyia tov AEK mepi g eAeBepng Sraxi-

VINPECLMOV TTOV GLVOEOVTAL LE TIG KIVI|OELS KEPAAA®V TIPETEL VA Tpaypatoro et
0€ appovia pe v poodeuTikn eAevbepwoT NG KLUKAoPoplag Twv Ke@aiainv”. Qg
€K TOUTOU, 1) TANPNE TPATEQIKT] WIEAEVOEPWOT] KATEDTI VOUIK®OG avaykaia Hovov
HETA TNV KATAPYNOT) TWV TEAEVTAL®MV LITOAEWIOUEVOV EAEYXWV €Ml TNG Kivnong Ke-
paraiwv, ovpeova pe v 0dnyia 88/361/EOK tov ZvpufovAiov g 241¢ Iovviov
1988 yia ) 0¢omn oe e@appoyn tov apbp. 67 g ZvvOnkng, EE 1988 L 178/5. a
Ta OP1a AVTOV TOV TPOCWPLVOL TEPLOPICHOV TV AUETMV WTOTEAECUATOV T®V 10~
ta€ewv g TuvONKNG OV KATOXLPWVOLV TIG eEAEVOEPIEG KIVI|OENS TIPOTMIT®MY KAl
vmnpeowwv, PA. Ynobeon C-222/95, Parodi v. Banque de Bary, [1997] ZvAA. 1-3899.
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vnong ayaBmv kat vmnpeowwv, 8waitepa e oty vrobeon Cassis de
Dijon.29 Ttnv mpaytn g Hopern, n apofaia avayvoplon eiye to von-
pa OTL Ta TPOTOVTA, IOV Kataokevadovtal kat Statibevtatl mpog TwAn-
o1 VOUIU®WG 08 &va KPATOG HEAOC, LITOPOLV KAT APV VA E10AyovTal
ehelfepa oTIC ayopeg TV AAAWV KPATOV HeEA®V Ta TeAevtaia Sev
npemel va mapeptodifovv v mpodofact pe  Sikatoloyia OTL Ta ev
AOY® TIPOTOVTA OEV AVTATIOKPIVOVTAL OTA EYXOPIA TTPOTLTIA KAL TTPO-
Saypagég mapaywyng. H mpdofaon eivar emtpentd va meplopidetat
HOVOV QIO KAVOVEG TTOV AVTAVAKAOUV EVAOYA HEAT|LATA TTOALTIKTG TOV
€10AYOVTOg KPATOVG — KAl HAAMOTA, HOVOV eKElva Ta HEAT|LATA, TA O-
sola Sev £XOUV AVTIUETWITIOTEL CLAAOYIKA O€ KOIVOTIKO £7imedo Heow
NG EVAPUOVIONC TV EBVIKGV VOpoDeTI®V.

>t Aevkr) BifAo tov 1985,3° dmtov i Emitpontn e€€Bete ) otpatn-
YIKN NG Y TN S1a0@pANOoT NG OAOKATp®wONG NG eviaiag ayopdg oe
OAOLG TOUC OTKOVOUIKOUC TOUEIS £w¢ Tig 31 Agkepfplov 1992 kAl ta-
povoiade avalvtikd oxedia katd topéa (SnAadr), ouyKeKPIUEVOITTOLOV-
oe 1o [Ipoypaupa tov 1992), n apyn g apofaiag avayvaoplong emat-
Ce xpiowo poro. Ipayupaty, n otpatykr g Emtponng eSpaldotav
aKkPIB®G OV KATA To Suvatov TANPECTEPT EPAPUOYT TNG APXNS OF
i OEPA TOUEWV TTAPOYTNS VINPECIRV, mepa ONAadn amd to apyiko
nedio twv ayopov ayabov. Eidikotepa, n Emtponr, petefare v
auolfaia avayvaoplon amd YeVIKI VOUOAOYIOKT apyn 0€ pNTo TUnua
mg VouHoDeTIKNG NG OTpATNYIKNS yia dtagopovg topeig. H Paoikn
oKW NTav oty eav 1 Kowvomta enetdyyave va evapUovioer Tig TAEOV
BepeMdelg TTLYES TV PUOIOTIKGOV CLOTNUATWY TWV KPATOV UEADV
0Tovg S1aPOPOVE TOUEIS, £TOT MOTE TA CLUOTIUATA AVTA VA gUPavido-
VIl WG Alyo-1toAD Aettovpytkmg 1ooduvaua (“eAdylotn evapuovion”),
Ba pmopovoe va amaitnoel evbemg Kar Aueca TNy auolfaia avayvem-
P10T] TOUG, QITOKAEIOVTAG PNTOG KAl EK TWV TPOTEPWV TNV TEPALTEP®
£PAPUOYT| TIEPLOPIOTIKOV £0VIK®VY puOuicewy. Me Tov TpOIo avtov, Oa
petpradotay oe onuavtikd Babud n avaykn emPBoAng kowvaov viepe-
Bvikov kavovev kal Ba emtayvvotav n Stadikaocia Afyng amopace-

29 [1979] ECR 649, [1979] ZuA\., EA\. €18. k8. 321. IIpPA. topa ZvvekSikalopeveg
vnoBéoerg C-267/91 & C-268/91, Keck xan Mithouard, [1993] ZvAA. I-6097.
30'0.7., oM. 24.
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WV, EMTPETOVIAG TNV €ykalpn LIOOETNON TwV TEPITTOV TPLAKOCIHV
odnywwv evapuoviong, mov to mpoypappa g Emtponng Bewpovoe
QUITAPAITITEG YA TNV ETTEVEN TNG OLOIACTIKNG CUYKAIONG TV eBVIKGOV
pLOUOTIKOV CLOTNUATWY OTa OVOIMON BEuaTa.3!

Aedopevng g 18waitepng PapLTNTAG TOU TOUEA TWV VLINPECIOV
OTNV eVPWIATKT O1Kovouia —o 0710i0g yevvd To vepSuTAdoto g Pio-
unyaviag oe mpootiféuevn afla— kal g HeYAANg Tov SUVAUIKTIS WG
NYNG avamtugng kat kawvotopiag, n Emtpornn édwoe 18iaitepn eugpa-
o1 otV emiteven piag Oviwg eviaiag ayopag LINPECIWV, CULITEPTAALL-
BavouEVwV TV YPNUATOOIKOVOUIKGMYV. %€ AUTO TOV TOUEQ, WOTOOO,
eiye emrevydel ToAD pikpoOTEPT TPO0SOC ATTO O,TL OTNV TEPITTWOT] TWV
ayabov. H epappoyn, pe KatdAAnAeg mpooapuoyeg, g apxng g
apolfaiag avayvoplong oto medio twv vinpeoiov Ba piropovoe va
petafaiel ta mpayuata.s?

Eidikotepa oe 0x€on Ue TIG XPNUATOOIKOVOUIKES LI Peoieg (Tpaste-
QKeg, emevBULTIKEG KAl AOPAAMOTIKEG LTNPEDieg),33 N avaivon g Emt-
tportng otnplotayv otny vobeon piag evbeiag avaroyiag petald twv
ayafmv kat “ypnuatootkovopik®my mpoiovtwy”. Kata tnv Emtponmn:

IIA¢ov, N &upaon Sivetar OA0 kKat TEPLOCOTEPO OTNV EAEVOEPT] KUKAOPO-

pla TV “YPNUATOOIKOVOMIKGOV TPOTOVT®OV”, 1 omola StevkoAlvetanl amd

TIg TeXvoloyikeg e€ehifelg. Mmopel kavelg va mpofel oe kdmmola ovykplon
petadl mg mpootyylong sov vobétnoe ) Emtpont) petd tig amopaoeig

“Cassis de Dijon” oe oyeomn pe ta Plopnyavikd Kol aypoTikd Tpoiovta

KAl T@V 00®V TPETEL TOPA VA YIVOUV Yld TIG AOPANOTIKES CLUPBACEL,
TIG CUUPACELG TNG OTEYAOTIKNG QUTOTANIEVOT|G, TOV KATAVAAWTIKO Savel-

OO, TNV CUUUETOYXT] 0€ GLAAOYIKA emevELTIKA oYnuata, kA, H Emtpo-

7N Bewpet 0T etvan Suvatdv va SievkoAvvBel N avtadhayr) TETowwy “ypn-

UATOOIKOVOLUIK®V TPOIOVI®WV” OTO KOWVOTIKO eminedo, HET® TOU eAly1-

OTOV GLVTOVIOUOU TV Kavovav (18img el Bepdtowv aderodomoaong, xpn-

HLATOOIKOVOIKG ETTOTTELAG KAt PETPpWV e€uylavong, ekkabapiong, K.Am.)

g Baong yu mv apofaia avayvoplon amo ta KpATn HEAN TwV 00wV

kdBe éva €€ autav mparttel yia mv Sra@LAAEN Twv CLUEEPOVTOV TOU

KO1vOU.34

31 Q¢ avw, ap. 77—79.

32 Q¢ avw, TTap. 95—100.
33 Qg Avw, TTap. 100—107.
34 Q¢ Avw, Tap. 102.
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Svupowva pe v amoyn g Emtponng, n amapaitntn evapuovion
£IIPETE VA KATATEIVEL OTNV EPAPLOYT TNE APXNG TOL EAEYXOV TNG X®-
pag kataywyng — Sniadt), oty amddoon g facikrg evBuvng yia v
JIPOANIITIKI] ETTOTTEIA TWV XPTUATOOIKOVOUIKQOV EITYEIPT|OEWV OTIG
ETTOTMTIKEG APXES TOV KPATOUG UEAOVG, A0 TO 07Toio mpogpyovtal. Ta
aMa kpatn Ba opeav va dtafifalovy oTig apyeg AUTEG OAEG TIG TTAN-
POPOPIEE, TTOV EIVAL ATAPALTITES Y1 ETTOTITIKOVS OKOTTOVE, EVQ® Ol Ap-
XEG TOL KPATOLG OTToL AapPavetat i) vanpeoia Oa Stadpapatiav povo
CUUTTANP®UATIKO pOA0.35 H Emtporr) avayveoploe tnv avaykn yla Ka-
701 EVAPUOVION TV EOVIKOV ETONTIKOV TTPAKTIKMV, TTOV S100(aAi-
ovv N ovuuOPP®ON pe Tovg PLOoTIKOUE Kavoveg, alda Bewpnoe
oTL auTo Sev Ba enpere va kabuateprioel v mopeia g ameAevbepw-
OTG TV XPNHUATOOIKOVOUIKQOV VITNPECIROV.30

E1dikd otov tpasedikd kAAS0, 1| CUYKEKPIUEVT] EPAPUOYT] AUT®V
TV aApX®V NG eAAXI0TNG EVAPUOVIONC, aUoIfaiag avayvmplong Kat
eAEYYOVL NG Y®pag Kataywyng Oa astartovoe: (i) v mAnpn evapuovi-
o1 TV TPOLITODECEWY XPNUATOOIKOVOULKNG EVPWOTIAE TWV TOTWTL-
KOV 15pLupdTnV, kKafmg Kal TwV apy®mV O1KOVOUKNG Stayeiplong, mov
AUTA TTIPETEL VA ePAPUOoLV (TT.Y., 101a KePAAAIQ, CLUVTEAEOTEG PEPEY-
YLOTNTAG KAl PEVOTOTNTAG, EMOMTEIA HEYAAWV YPNUATOSOTIK®V a-
vorypatwv), (ii) v epappoyn otov tpaneQikd kAGdo, petd amd Ka-
TOAMNAEG TTPOCAPLOYES, TWV EVAPLOVIOUEVOV AOYIOTIKWV TIPOTUIIWV
TV 0ONYLOV TOV £TaIp1Kov Sikaiov, (iii) TOV OUVTOVIOUO TV TTPOVITO-
Béoewv mpdoPaong otig OvikEg ayopég, kabme kat Twv Sradikaciwv
IOV aPopolV otV avadlopydvworn kat eEuylavon Twv ToTOTIKWY
18pupATWV 0€ TEPINTWON Kpiong, kat (iv) e181kdTeEpA WG TPOG TNV EVUL-
700Nk miotn, v auolfaia avayvoplon Twv XPUATOSOTIKGV TeXVI-
KQOV JI0V ¥PTOUOTOI0VVTAL ATTO ETLYEIPT|OEIC TTOV XOPNYOUV evurtdon-
Ka SAvEla KAl TV EMOTMTIKOV KAVOV®VY TT0L ePAPUOOVTAlL O AUTEG.37

35 Q¢ avw, Ttap. 103.

36 Q¢ avo.

37 Q¢ Avw, map. 104. Ia mv oAtk g Emtpornrg oty katevBuvon g evoroi-
nong Mg TPatedikng ayopds, PA., petadd aMwv, ta apbpa tov G.S. Zavvos, “To-
wards a European Banking Act”, (1988) 25 Common Market Law Review 263°
“The Integration of Banking Markets in the EEC: The Second Banking Coordina-
tion Directive”, (1988) 3 Journal of International Banking Law 53 ka1 “Banking
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[Tpemer edw va mapatnpnbel o011, Ywpig evapuovion Twv Kprinpiwv
TIPOANITTIKI|G ETOITEIAC, TA EPLOOOTEPA KpaTn HeAN Sev Ba pmopov-
oav eVKoAd va 5elfouv emoToolvn OV 0TafepOTNTA KAl (PEPEYYVO-
NTA TPATTEQIKOV ETTYEIPTOEWY, 01 0Toieg exouvv adelodoOel kat e-
TOTTEVOVTAL AWTO AMA kpartn. EmutAgov, ampdBupa ta idta va mpoyw-
prioovv og SpAOTIKN ameAevBePp®ON KAl atoppLBLIOT TWV EYXDPLOV
TPANMEQK®DV CLOTNUAT®Y TOVE, Oa pofolvIav Ta aAvVIAY®VIOTIKA TTAEO0-
VEKTNUATA, 70V Ba TTPOEKLIITAV EVOEXOUEVHC OTNV EVIAIA EOWTEPIKT)
ayopd ya 60eg Tpastedeg e5pevOLY 0 XWPEG, OOV 01 PLOLIOTIKEG A-
matnoelg eivatl ehappotepes. Kata ovvenela, Oa Etetvav va mipofai-
AOULV 10XLPT AVTIOTACT OTNV AWTEAELOEPWOT] TWV TPATEQKMY LI PE-
OV KAl TO AVOlyud ToV eOVIKOV TPATEQK®Y TOUG AYOP®Y OTOV ALLEe-
00 KAl QIIEPIOPIOTO AVTAY®WVIOHO. Me v auoifaia avayvmplon tmv
puBuoTIKOV Kavovwy oe Bepata nooovog onuaciag 1 dtapirovikov-
LEVOL XOAPAKTNPA, N “véa mpoogyywon” g Emtpornrg amhomoinoe
onuavtika tig amapaitnteg dStampayuatevoelg. H vopoBetikn mpoooyn
ETKEVIPOONKE OTNV EVAPUOVION EKEIVOV POVOV TV PACIK®OV OTOl-
XEIWV eMOTMTEIAG, WG TTPOG TA OTold 1) PLOUICTIKT) CUYKAIOT UTOPOVOE
va yivelr Kowva ammodekTr).

Amd v damoyn avtn, v npoonabela g Emtponng BorOnoe mo-
AV N OTEVI] EWITAOKT TWV EVPOIATKOV XWPKOV OTIS TPOoTABeleg g
Emtporng g Baoweiag (omnv omola ekmpoommovvtay entd amo ta

Integration and 1992: Legal Issues and Policy Implications “(1990) 31 Harvard
International Law Journal 463 kot to eAA\nviko BiAio tov 18iov, I'.E. ZapBog, H
Tpamedixkn ITohitixn) g EOK ev Owet tov 1992: Ztpatmyikeég Emidoyég yia to EA-
Anvico Tpamediko Zvotua (ABrva: Avt. N. Takkoviag/ Evwon EAnvikeov Tpaste-
v, 1989), pepog I1, 18ing ke@. 2. TevikOTEpA Y1 TO TPOYPAULA TNG EODTEPIKIG
ayopag oTtov Xpnuatootkovouko topéa, PA. emiong U.H. Schneider, “The Har-
monization of EC Banking Laws: the Euro-Passport to Profitability and Interna-
tional Competitiveness of Financial Institutions”, (1991) 22 Law and Policy in
International Business 261, oel. 267—276° “The EC Single Market in Financial
Services”, (1993) 33 Bank of England Quarterly Bulletin 92- E. Lomnicka, “The
Internal Financial Market and Investment Services”, oto M. Andenas kot S. Ken-
yon-Slade (emy.), EC Financial Market Regulation and Company Law (Aov8ivo:
Sweet & Maxwell, 1993)- ¢ 18iag, “The Single European Passport in Financial
Services”, oto B.A.K. Rider kat M. Andenas (emy.), Developments in European
Company Law, Vol. 1/1996 (AovSivo: Kluwer Law International, 1997).
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Swdeka ToTe kpATN UEAN3S) yia TN Siebvr olykhon twv kpltnpiwv
TPOANTITIKT|G eoTtteiag Twv Tparedwv.39 ITo ouykekpiuéva, to 1988 n
Emtporn g Baouelag katéAn&e oto mepipnuo mpmTo ZUUPwVO NG
Y1a TNV KEPAAALAKT) ETTAPKELA TV TPATelwV pe diebveig Spaotnpiot-
1eg.4° To TVppwvo g Baowelag mapeiye oty Kowotnta pa kowvn
€VVOL0AOYIKT] BAON KAl €Va GLYKEKPIUEVO TTAQIO10 PLOUIOTIK®VY TTpO-
Onwv. Mtopovoe, ouvenmg, va amoteAéoel To BepeéAlo yia v oko-
SOuUNo”M evog KOVOU eVPWITATKOD CUOTIUATOG JTIPOATIITIKTG ETOITEIAG
¢ Paoikov muA@va g PoPAETOUEVIS EAAKIOTNG EVAPUOVIONG OTOV
TPATEQKO KAASO.

3. H AEYTEPH TPAIIEZIKH OAHTIA
H véa otpamnyikn enetpewe v viobemon tov Aekepupplo tov 1989
g Aevtepng TpameQikrg Odnylag,4t tov factkod KOvoTikov vouoBde-

38 BA. avtEpw, on. 18.

39 Ta 1o €pyo g Emtportrg g Baoweiag péypt ko v vmo e&etaon mepiodo, PA.
A. Cornford, “The Role of the Basle Committee on Banking Supervision in the
Regulation of International Banking”, UNCTAD Discussion Paper No 68 (Zent.
1993)' J.J. Norton, Devising International Bank Supervisory Standards (Dordrecht:
Graham & Trotman/Martinus Nijhoff, 1995), ke@. 4; kar C. Hadjiemmanuil, Bank-
ing Regulation and the Bank of England (Aovdivo: LLP, 1996), oe). 55—70. Eidi-
kotepa ywa tovg deopotg Kowomrag kar Emtporng g Baoweiag, BA. Norton,
0.71., oe)\. 163—-167.

40 Basle Committee on Banking Supervision, “International Convergence of Capital
Measurement and Capital Standards” (IovA. 1988) (“Basle Accord” 1 “Tvugpwvo
m¢ Baoweiag”), www.bis.org/publ/bcbsoga.pdf. BA. emiong J.J. Norton, “The
Work of the Basle Supervisors Committee on Bank Capital Adequacy and the July
1988 Report on ‘International Convergence of Capital Measurement and Capital
Standards’”, (1989) 23 International Lawyer 245 xou E.B. Kapstein, “Supervising
International Banks: Origins and Implications of the Basle Accord”, Princeton
Studies in International Economics No 185 (1991).

41 Agvtepn odnyia 89/646/EOK touv Zupfoviiov ng 15ng Aekepfpiov 1988 yia to
GUVTOVIOUO TV VOLOBETIK®Y, KAVOVIOTIK®V KAl S10IKNTIKOV Siatd€ewmv mov agpo-
POV TNV avAANYN Kat v Aoknomn §paomplomrag moTewTtikov 18phpatog kat yia
v tpormormoinon g odnylag 77/780/EOK, EE 1989 L 386/1 (“AgUtepn Tpameikn
O8nyia”). To 2000, ot Srata&eig g Aevtepng TpameQikng O8nylag evompatodn-
Kav 0TV KoS1KoTomon g evpwitaikng Tpamedikng enNonTikng vopobeoiag g
O8nyilag 2000/12/EK: petd mv avadatdnwon tov 2006, 01 oxeTkeg datdéelg
Bpiokovtar mAgov otnv O8nyla 2006/48/EK.
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TIKOU HETPOV e To oroio ekppacOnkav oty mpdén ta oyeda g Ev-
pwmaikng Emtpommng yia v oAoKANpwon NG €0WTEPIKNG Ayopag
otov KAabo g tpamedikng Stapecorapnong H Asvtepn TpameQikn
Odnyia edpaiwoe oploTikd N petafaocn amd Tov EAEYX0 NG XWPAG
VITOS0XTG ETTL TV TOTNK®V SpATTNPLOTHTOV TV AAAOSATIOV TpaItel®mV
oV apoifaia avayvmpilon amd Tn X®pa vaodoxng Twv adeimv mov
£yovv yopnyndel astd  ywpa kataywyng. Me tov tpdo avtov, elev-
Bépwoe Vv MPOGPACN TV TOTOTIKGV 10PUUAT®Y OTIG AYOPES OAO-
kAnpng g Kowodtmtag, eite vmd m popen g S1a0uvoplaxng mapo-
XNS LINPECIOV XWPIg HOVIUN €YKATAOTAON OTO KPATOG TOL JEAATH),
£lTe VIO TN HoPPT NG IOPLONC TOTKMV VITOKATACTHUATMOV 0TI XWOPpa
vrtodoyng (01, OLWG, Kal LIId TN popen g iIdpuvong N amodktnong Ov-
YATPIKQOV ETTXEIPTIOEWY 1) TNG EYKATAOTAOTNG TIPAKTOPEIWV EKEL).42

H eviaia tpameQikn adela, amokAe1oTikn approdiotnta ya ) xopn-
YNOT TNG 07olag €XEL I] XWPA KATAYWYTG, AKOAOLOEL TO povIE o NG
“yevikng tpameQikng” (“universal banking”), obpupwva pe 1o omoio ot
TAPASOOIAKES TOTWTIKEG SPA0TNPLOTNTES TWV TPATE(®V UITOPOLV VA
ACKOLVTAL TAPAMNAWG e Spaotnplotteg SiapecoAdfnong oty Ke-
paraiayopd. H eviaia adeia, ovvemnmg, Aettovpyel wg “Siafatnplo”, to
071010 TA TOTWTIKA W5PLUATA LWITOPOVV VA YPTOLUOTOI0UV KATA Bov-
Anon ywa va mapeyovv og 0An v &ktaon g Kowotnrtag éva gvpt
(PACLA XPMUATOOTKOVOLIK®Y LTNPeotwv.43 Ta kdbe motmtikd 18pu-

42 Aevtepn TpameQxn O8nyla, apBp. 6(1) xar 18(1)° PA. mAgov Obnyia
2006/48/EK, apbp. 16 ka1 23.

43 Avtég avagepovtav oto IMapaptnua g Agvtepng Tpamelikng O8nylag PA.
smaéov O8nyla 2006/48/EK, Iapapmua I. Ot §paotnplotteg mov propovoayv va
kaAv@Bolv amod 1o “Siafatnplo” mepieAapfavav: amodoyn katabéoewv, xopnynon
TMOTOoEWYV, Xpnuatodotikn piobwon, mpdEelg mAnpwung, ekdoorn kat Stayeipion
UECWV TANPWUIG, OTWG TNOTOTIKEG KAPTEG, TASISIWTIKEG EMTAYEG KA TNOTWTIKESG
ETMOTOAEG, EYYUNOELS KAl AVAANWELG LITOXPEWOEMV, GLUVAAAAYEG YA AOYAPLAOUO
Tov 1810V TOV WPLHATOG 1) TG eAaTeiag Tov o€ KvnTeg agieg, ayopeg ouvalhayua-
TOg KAl XpNUatodotikd mapdywya (ARG Ol 0g YXPNUATIOTNPIaKA TPoiovTa, TiT-
Aovg emi mpoBeopia 1) pe Sikalmpa EMAOYTC), ETALPIKT] XPTLATOOTKOVOUIKT| TTAPOXT|
ovpPovimv, pecohdfnon otg SratpaseQikeg ayopeg, S1ayelplon XAPTOPLAAKIOU
Kat Tapoyr| ovpPoviav, @LAAEN kat Stayeipion KvTo®V allev, EPTTOPIKES TTANPO-
popieg kat expioBwon Bupidwv. Ao v AN TAELPA, opLouEvVA €idn XPNUATOOL-
KOVOUIK®V Spaotnplot)tov eiyav mapain@del amd tov katdhoyo: e8¢ avikouv,
JLY., Ol OLVAAAQYEG O€ TTAPAYWYA €T ELITOPEVHAT®Y, TA evuTtobnka Savewa kat,
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Ha, TAVING, 01 KATNYOPIES TV TIPOGPEPOLEV®Y OE AUTN TN BAcT VaN-
PECIMV TIPETEL VA KOADTITOVTAL ATd TNV CLYKEKPIUEVN Adela v omoia
£xel Adfel o1 Ywpa KAataywyng tov — dniadn, efaptmvial amo To e-
Oviko Tparteikod Sikalo Kal, EVOEXOUEV®C, TNV O1AKPITIKT EVYEPELA TWV
EMOTMTIKWV APXWV TOL Kpatovg avtov. H evpwmaikrn vopobeoia eloa-
YEL ATAWG YEVIKEG ELYEPELEC.

AlaS1kaoTikd, TPOKEIPEVOL TOOO yia TN kabapr| dtaovvoplakn ma-
POXI LINPECIOV, 000 KAl Y1A TNV EYKATAOTAOT LIIOKATAOTIUATOC, 1)
Aevtepn TpameQikn O8nyia mpo&PAerte OTL O1 EMOMTIKEG APXES TNG M-
pag voSoyrg Ba Emperne va eVUEPHDVOVTAL €K TWV TTPOTEPWV YA TNV
AOKNOT TOL SIKAU®UATOC UECKH TV APY®V TNG XWPAS Kataywyng. Ot
OYETIKOL KAVOVEG, TAVIWG, S1apEPOLY eEAaPPA 0TIC VO MTEPUTTOOELG. 44

H Aegbtepn Tpamedikr O8nyia avébeoe v evbivn yia tov mpoAn-
JITIKO EAEYXO KAl TNV EMOMTEIA TV TMOTOWTIKQOV 18pLUATHV 0Tig pubut-
otikeg apyég (“apuodieg apyec”) g xwpag kataywyng tovg. Ot e€ai-
PECEIC OTOV KAVOVA TOV EAEYXOVL TNG XWPAS KATAYWYT| LATp&av me-
PLOPIOUEVEG KAl APOPOLOAV KATA KUPLO AOYO TNV ETOIMTEIA NG PEV-
OTOTNTAG KAl TWV KIVSUV@V aItd GUVAAAAYEG €Tl KivijTwv adlov (GnAa-
o1}, Toug “kivdvvoug ayopdg”), TWV OMOIWV 1) ETTONTEIA, EV AVAUOVT
TEPATEP® EVAPUOVIONG, QATOTEAECE KOV APLOSIOTNTA TWV APXDV
Kataywyng kat virodoyng. [epartépmw, n xwpa Statnpnoe o Sikaiopa
emPBoAng oTa e10epXOUEVA OTO €5APOG TNG MOTWTIKA 15pLaTa TPO0-
Betwv pLOUIOTIKOV VITOYPEDMOEWY OE TOUEIS TTEPAV TNG TTPOANIITIKIG
£7OTTEIAG, HUE OTOXO TN SlA0@PANOT NG CUHHOPPHOTS TETOIWV 10pL-
HAT®V pe TNV €BVIKN VOMIOUQTIKT TTOAITIK.45 AuTr) 1] appodiotnta a-

TMPOTIOTWG, 01 ATPANOTIKEG VITNPECIES.

44 Aevtepn TpameQikn O8nyia, apBp. 19—20° BA. mAéov O8nyia 2006/48/EK, apOp.
25—26, 28. T'la ™ Sadikaoia ov wratONKe yia TV £yKATAOTACT] VITOKATAOTH-
patog, BA. L. Roeges, “Banking Activities through a Branch in Another Member
State After the Second Banking Directive” (1993) 13 Yearbook of European Law
295, ogA. 310—317.

45 Agvtepn TpameQikn O8nyia, apBp. 13—-14° PA. mAéov O8nyia 2006/48/EK, apbp.
40—41. Ot apyég g xwpag vrodoyng datnpnoav, Tavtog, To Sikaioua va Sie-
VEPYOLV €71 TOTIOV EPEVVEG KA VA {NTOVV KAVOVIOTIKEG KAl OTATIOTIKEG TTANPOPO-
pieg IO TA TOTMKA VITOKATACTILATA TMOTWTIKAOV 1I8PUHAT®V 70V e5peliovy og Ah-
Aa kpatn pEAn- Aevtepn TpameQikr O8nyia, apbp. 15(3) kat 21(1), avriotoiywg: PA.
maéov O8nyia 2006/48/EK, apbp. 43 kat 29, avtiotoiywe. BA. emiong Roeges, 0.71.,

41



EYPQITAIKH IIOAITIKH I'TA TON XPHMATOOIKONOMIKO TOMEA

TOVNOE OTA TEPLOGOTEPA KPATN UEAN WG ATOTEAECLA TNG VOULOUATIKIG
evoroinong kat g idpvong g Evpwmnaikng Kevrpikng Tpamelag, n
omola oploBnke wg amokAeloTika vVIELOLVVI YA TNV eviaia VOUIOUATI-
k1) oAtk g Evpwlmvng.

A&ige1 va onuewwbel 011 To koo pLOUIOoTIKO KABEOTOG YA TIg TPA-
medeg, Omwg Sapopeminke kupiwg pe  Agvtepn Tpamelikny Odnyia,
Sev mepapfaver e1dikég katevBLHVOEIS WC TPOC TNV HOPPT] KAL TNV
0pYAV®OT] TV APY®V, IOV AOKOLV TIC TTPOPAETIOUEVES ETOMTIKEG AP-
pod1otnTeg oto eBviko emineSo. To gTnua mapeuelve —kat e§akolov-
Bel va mapapével— otn S10KPITIKT EVXEPEIA TV KPATWOV HEADV. e
TPAKTIKO emizedo, Sev mapatnpeital opoopop@pia Avoewv. AvTifETKG,
OAOU TIG OYETIKEG ApuOOIOTNTEG a0Kel N KEVIPIKN TPAmedd, aAov
Kkatola e181Kn TPAIIEQIKT ETTOTTIKT] Apyn KAl arov kaola StakAadikn
ETTOTLTIKT] APYT) OAOKAI POV T} LEPOVC TOV PN LATOOTKOVOLIKOU TOUEN. 40

'Ontwg Ba avépeve Kavelg, To KOVoTIKO kKabeotwg astattel n dtaov-
voplakn ovvepyaoia petald twv diapopwv apuddiwv apymv, oTig o-
TI01eg TA KPATH HEAN avabETOUV Ae1Tovpyleg OTOV TOUEQ TNG TIPOANITTL-
KIG emomTeiag.47 e avTiSl1aoToAr), o1 OXeTiKol kavoveg dev amaitovv

ONU. 44, oeh. 317—320.

46 T TN 0pYAVTIKN-S101KNTIKT) SOMT) TNG XPTUATOOIKOVOUIKIG EMOMTELAG KAL TG
appodomteg Twv Sla@opwv appodiov apymv oe kabe kpatog uehog (A Kat oTig
AouUteg evpTATKES XOpeg), PA. Financial Services Regulation in Europe (Opop-
6n: Oxford Univ. Press, 2007). Tnv televtaia dexaetia, die€ayetal maykoouing
£vtovog S1aoyog mepl g BEATIOTNG opyavwTiKng SOoUNG NG eMOMTEIQg TOV XPN-
UATOOTKOVOLLKOU TOWEQ, TNG AVAYKIG T} LI OUYKEVTPWOTG OAWV TWV OXETIKMV Ap-
podomtwv oe pia eviaia apyr, He evBhvn yia To GUVOAO TOU XPTHATOOTKOVOLTKOV
TOUEQ, TOL evdeyopevov puOUIOTIKOD pOAOL NG Kevepikng Tpdutedag, KA. Ta pua
AVOAVTIKT) €10AY®OYT 0T OXETKT| TPOPANUATIKY, oV og eBviko emimedo xel non
odnynoet ToAA kpATn HEAN va Tpofolv G€ OTUAVTIKEG OPYAVOTIKEG petappuOui-
oelg tov pubuotikov Tovg cvotnuatog, PA. C. Hadjiemmanuil, “Institutional
Structure of Financial Regulation: A Trend towards ‘Megaregulators’?”, Yearbook
of International Financial & Economic Law 2000—2001 (Aovdivo: British Insti-
tute of International and Comparative Law, 2003), 127' ka1 yia v EMada, X.
Xatdneppavouni, “Opyavetikn AtdpBpwon g Emontikng Aettovpyiag otov Xpn-
patookovopkod Topéa: H Atebviig Zudimon”, Ke@aAaio 0Tov TOUO TV TIPAKTIKOV
oV 10V £TMolov ouvedpiov g EMnvikng Etaupeia Tpamedikod Atkaiov kat Atkai-
ov g Kepalaiayopdg (28 Iav. 2005) (AOrva: Nopukr BifAoOnkn, viod eékSoon).
47 H Mpon Tpameqkr O6nyia, apbp. 7(1), anartovoe 1dn, oe oxeon pe v emo-
Tteia 1I8pLHATWY TTOV AEITOVPYOUV OE TEPIOOOTEPA QIO EVA KPATN UEATN, TN OTEVN
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Qo TIG €OVIKEG ETMOMTIKEG APXES, OOV AUTEG €Vl OPYAVOUEVES MG
Eexwprotol pvBuiotikol opyaviopoli, va ouvepyadovtal e TI¢ avTioTol-
XEQ KeEVTPIKES Tpauteleg. H evpwmaikr) vopobeoia amimg mpoodiopidet
To KON KOV eXEUVDEING TWV ETOMTIKMOV APXAV, EMTPENTOVTAG OTIG TE-
AevTaieg va AVTOAAACGCOUV EUTTIOTEVTIKEG TTANPOPOPIES e TIG VOUL-
OUATIKEG APYECHS” KATA TA AAA, OUWS, APTVEL TO {NTNUA TNG OUVEP-
yaolag Twv pev Kal twv 8e otn Siakpitikn evyépeia tov kKabe kpatovg
uéAouG.

H eAdyotn evapuovion Twv Kavovwv JTIPOANIITIKNG eMOMTEIAg, 1)
omoia Bewpeito astapaitnn mpoiinobeon yia v apolfaia avayvmpi-
on Twv e0vikov pLOLIOTIKOV TAAoIwY, emTeUXOnKe ev uépel pe Ka-
moleg Srataerg g Aevtepng TpameQikng Odnylag, mov €0eoe wg eAa-
10T KEPAAQAKT] QTaiTnon yld T MOTOTIKA 18pOUATa TA 5 EKATOL-
popla ECU, amaitnoe va VIApyel eMOMTIKT EYKPLOT] TV OTULAVTIK®V
LETOXWV KAl TOV O101KNT®V TOUG KAl EMERAAE TEPIOPIOUOVS OTIC CULL-
LETOXEG TOVG O€ ETMYEIPTIOELS EKTOG TOV XPTLLATOOTKOVOULKOD TOUEQ.49

To xaTd TOAD ONUAVTIKOTEPO OTOIXEIO EVAPULOVIONG OTO 7edio g
TPOANTITIKIG ETOTMTEIAG, OUWS, APOPOVOE TV emionun viobetnon oe
KOWOTIKO emimefo KOvav Kavovev Ke@aialakng endpkelag. Ot oxeti-
kol kavoveg evoopatoOnkav ota dvo adehpd petpa tng Asgdtepng
TpameQikng Odnyiag, v O8nyia yia ta Téa Kepdiawas® kat v O-
Snyla yua tov Xvvtedeotn Pepeyyvotntag.5t Ot Siataelg v dvo av-

oLUVEPYAOIA TV APUOSIOV apX®OV TOV evilapepopevev Xwpmv (SnA. Twv xwpov
KATAYWYNE KAt LIToSoxrg) Kal TNV HETAED TOUG AVTAAAAYT OAWV T®V TAT|POPOPLDY
710V eVEEXETAL VA S1EUKOADVOUV TNV ETOMNTELA TNG PEVOTOTNTAS KAL TNG PEPEYYVO-
™nTag Tovg. BA. mAéov O8nyla 2006/48, apbp. 42.

48 BA. [Tpwtn TpameQikr) O6nyia, apbp. 12(6), 6twg avrikataotddnke amod o apOp.
4 g O8nylag 95/26/EK.

49 Agvtepn TpamelQkn O8nyla, apbp. 4-5 xar 10-12° PA. ;Aéov Obnyila
2006/48/EK, apBp. 9—12, 19—21, 120—-122.

50 O8nyia 89/299/EOK tov ZvpfovAiov g 17ng Ampihiov 1989 OYETIKA pe Ta id1a
KEPAAAA TV TMOTOTIK®OV 18pupdtwv, EE 1989 L 124/16 (“Odnyia yua ta Toa
Kepahara”). Avtr 1 texvikov xapaktpa odnyla kabopile ta otoyeia tod 100Ao-
YIOLOD, JI0V ETTPETMETAL VA ANPOOLV LIT PV KATA TOV LITOAOYIOUO TNg Kabaprng
Kepahaiakng Beong pag tpdutedag yia e0TIKOVG AOYOUG,.

51 Odnyia 89/647/EOK tov ZuppovAiov tng 18ng Aekepfpiov 1989 oxetikd pe Tov
OUVTEAEOTI) PEPEYYLOTNTAG TV TNOTOTIK®V 18pupatwv, EE 1989 L 386/14 (“O6n-
yia yia tov Zvvtedeotn @epeyyvotrtag”’). Avtr n odnyla B¢omoe kowvoig kavoveg
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TV o0Nylwv emefadav oe OAA TA MOTOTIKA 15pUUATA TTOV AELTOVp-
youv otnv Kowotnta v vmmoxpemon va KaAvmtovv pe ta “idia ke@a-
A’ tovg —6nAadn, pe v kabapr ke@aiaiakr tovg B&on, Omwg
mpokLITTEL QIO To ABpoloua TPOKADOPIoUEVWY ATTOSEKTOV OTOLXEIWV
TWV 100AOYIOU®V TOUG— O€ TTOG0CTO TOVAAYIOTOV 8% TOLG TMOTWTIKOUG
Kvdivoug 1tov avahapuPavouy OTo EVEPYNTIKO TOUG —OTIWE Ol TEAEL-
Taiol viroAoyidovtal petd asto e181kn otabuion, n omoia voTifetan 6Tt
AVTIKATOTPIfeEl TN OXETIKN &MKIVOUVOTNTA TwV S1apopwV KATNYO-
plov daveloAnmtov (SnAadn, e€aptatal amd 10 katd TOCOV Ol OYETI-
KEG TMOTWOELS, EYYUNOELS, KA., £xovv S00¢el oe kuPepvnoeig 1 aAlovg
KPATIKOL (pOPELS, 0 AAAA TPaTeQKA 18pLpATA 1) O un TPAmeQIKeg emt-
¥xepnoelg N 1wteg). To evpwTAikd TAAOI0 KEPAAALAKNG ETAPKELNG
akoAovBovoe oxedov amapéykAita o Zoupwvo g Baoiieiag. Qoto-
00, avtifeta pe to ZouPwvo, ta pEtpa (0dnyieg) mov 1o EVonUATHOVAY
OTNV KOWOTIKN &vvourn Tagn, Noav VOuK®Mg SECUEVTIKA Yia TA KPATn
UEAN Ko 01 Kavoveg stov BEomdav ioyvav yia OAeg Tig Tpamedeg, Kat oyl
puovov yia 0oeg dpaotmpromolovvtay oe Siebveg eminedo.52

H evapuovion ota miaiowa tov Ipoypaupatog g Eowtepikng Ayo-
pPAg LOVOV eVOg LIKPOL aplBpod KavovmV, ToL ATOTEAOVV TOV EAAYIOTO
KOWO JTapovopaotn g pubuiotikng mapéufaong otov TpameQiko
KAGSo, emikpiOnke amd TOAAOVG OXOAAOTEG WG Un Suvapevn va odn-

yia ) oTafpHion TV MOTWTKOV KIVSUV®V TTOU EVEXOUV Ol CUVAANAYEG TIOV TTEPL-
Aaupavovtal ota OToLEId TOV EVEPYNTIKOV TV TPated®V, AAMA KAl 01 EKTOG 100-
AoylopoU Sikatompagieg, KAl OPLoe TOV EAAXIOTO CUVTEAEDTH) Pepeyyvotag (GnA.,
TO AOYO TwV 181wV KEPAAA®Y TTPOG TO GUVOAIKO ABpolopa Twv oTabuopévay -
OTOTIK®V KIVOUVROV EVTOG KAl EKTOG 100AOYIONOV) o€ 8%.

52 Me v viofetnon twv OSnywwv 2006/48/EK ka1 2006/49/EK, £xe1 nén ewoa-
x0el o€ evpwATKO emineSo &va vED, PLUiKA TPOTTOTTOUUEVO KA TTOAD TT10 TTEPIITAOKO
OLOTNUA KEPAAALAKTG EMAPKEING TV TPATE(®V, TO OO0 AVIAVAKAX T YEVIKN
avaBempnon twv kavovev g Emtpornng g Baoueiag, mov €xet yivel yvwoTtn g
“Baouteia IT”. BA. Basel Committee on Banking Supervision, “Basel II: Interna-
tional Convergence of Capital Measurement and Capital Standards: A Revised
Framework” (IoUv. 2004) (“Baotieia II”), www.bis.org/publ/bcbs107.pdf: kau
veoTepn, MANPNG kSO0, OOV EVOMUATMVOVTAL 01 KAVOVES TOV TIPWTOV ZUHPOVOV
¢ Baouelag mov Sev emmpedocOnkav amd mv avabewmpnon, “Basel II: Interna-
tional Convergence of Capital Measurement and Capital Standards: A Revised
Framework. Comprehensive Version” (Iovv. 2006), www.bis.org/publ/bcbs128.pdf.
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YNOoel og pia Tpayuatkd evouevn ayopd.ss Katd my amoyn twv te-
Aevtainv, 1 Aettovpyla piag eviaiag ayopag astattel ) B£ormon eviai-
WV KAVOV®YV, AAA KAl TNV AOKNOT| TNG EMTONTEING 08 EVPWIATKO eTTi-
71e60° e180AM®C, TAPEXETAL KIVIITPO 0TI £0VIKES APXES YIA ATopEeiwon
TV KAVOV®WV KAl XAAAP®OT] TOV pLBUIOTIKOD TTAAIOI0V, e OTOXO VA
POOEAKLOOEL YPNUATOOIKOVOUIKT] SpaoTNPIOTNTA OTNV EMTKPATEIA
toug (PLOUIOTIKOG AVTAYWVIOUOG ETTL TA XEIPW).

Tétoleg anmdowelg emdexovTal, €V TOVTOIS, TOAITAEG AVTIPPTOELS.
[Mpota ar’ OAQ, HETA TNV EVAPULOVIOT] TOV KAVOVKOV KEPAAAAKTG e-
apkelag, eivat apgiforo, eav ta Sidpopa KPATN HEAN TAPAUEVOUV
MPAKTIK®CG 0 Bgon va embiwEouv povopepwg Vv eAA@pUVON TV
pLOLIOTIKOV Bapav yia AOYoug avtaywviopov.54 O Kowvog ouviele-
OTNG PEPEYYLOTNTAG TEPLOPIdEl SPAOTIKA TNV 1KAVOTNTA AVATTTUENG
TV TPATE(V OV Yapaktpilovial amd xaunArn kepSogopia kat me-
PLOPIOUEVT] TKAVOTITA TTPOCEAKVONG VEMY KEPAAAIWMV: AUTO ATTOTEAEL
TO KUPLOTEPO PLOUIOTIKO BAPOG TTOV AVTILETWIEEL Hia TPATedd, AAAL
kapia ywpa Sev pmopel mAgov va mpoopEpel 181aitepeg eEAAPPUVOELG
oto B¢pa avto. Kata ta dowtd, Sev eivat avtovonto OTt 0 pubUIoTIKOG
avtaywviopog odnyet mavrtote o€ atoppLOo ent ta Xelpw: ta mAéov
QTALTNTIKA KAl sapepfatikd pvbuiotikd ovotnuata Sev eival kat
avayknv amotehecpuatikotepa. Emutpoobétng, ota emyeipnuata viep
NG TAT|POVG EVAPUOVIONC KAl OUYKEVIPWOTG 0e Lepebviko emimedo
TV puOwoTIKOV appodiotntwy Ba propovoe kaveig va avutael Ot
wa tétoa e€EAEn Ba mpoogkpove mOAvVOTATA OTNV APYT) TNG ETMKOV-
PIKOTNTAG, TTOV LITOTIOeTAL OTL TTpETel va SiEmel v kowvoTikn Spao,s5

53 BA., m.X., C. Bradley, “1992: The Case of Financial Services”, (1991) 12 North-
western Journal of International Law and Business 124° g 18iag, “Competitive
deregulation of financial services in Europe after 1992” (1991) 11 Oxford Journal of
Legal Studies 545.

54 Tla pia TP@IUN AvAALOT] TWV CUVETEI®V NG apoifaiag avayveoplong amo m
oxkorma g Bewplag Twv maryviwv, PA. P. van Cayseele kat D. Heremans, “Legal
Principles of Financial Market Integration in 1992: An Economic Analysis”, (1991)
11 International Review of Law and Economics 83.

55 Yuvl. EK, apBp. 5, Seltepo edagio. Katd v apyrn g emkovpkotntag, ot 8n-
HOo1EC AIOPACELg TTPETEL va Aapfavovtal 000 To Suvatov MANOIECTEPA OE eKel-
VOUG, TOUG 0TT010VE APOPOVV. TUVENKOG, pid 5pAcCT) IOV §ev EUITUTTEL TNV ATTOKAEL-
otikny appodiomta g Evwong, Oa mpémel va avainebei oe kovoTikd, kot oxt
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ka1 Ba ayvoovoe Tig 181a1TepOTNTEG TWV EBVIKOV TPATTEQKOV AYOP®YV,
OTWG, yia mapadetyua, o peyefog g ayopag Kat Twv EMUEPOVS TPA-
med®V 7OV SPACTNPIOMOIOVVTIAL GE AUTH| T TA XAPAKTNPIOTIKA TWV JTe-
AoV (katabetov, SaveloAnmtov, eneviutmv).56

OVTwg 1 WG, ATTO TTPAKTIKNG TTAELPAG 1) TAT|PNC EVAPLOVIOT| T)-
Tav, Omwg eibape, ave@KTn katd v mepiodo tov IIpoypappatog g
Eowtepikng Ayopag. H moAitikn advvapia emitevéng ovupoviag el
€VOG AETTTOUEPOVS OLOIOUOPPOV ETTOTTIKOD OVOTNUATOG T)TAV EUPA-
VG, ZUVETMOC, AKOUT KAl AV 1) TIAT|PNG EVAPLOVIOT) TTAPEUEVE O TENKOC
0TOX0G, N OTASIAKT NG MPAYUATWOT EUPAVILOTAV EVIEADMS AVATIO-
pevKTN, OeBoUEVWVY TV TIEPIOTACEWV. XTO HECOSIAOTNUA, T} EI0AYWYT]
mg eviaiag adetag dvoyxepave v avopbwon epmodinv 6cov apopa
oty elocodo otig eBvikeg Tpamedikég ayopEg LITO TNV HoPPN TN BeoTTi-
ONg AUOTNPOTEPWV ATTO TO KOWVOTIKO EAAYIOTO TTPOUTOBETEWY, APOV
Ta veoelogpyoueva Wdpouata dev noav mAEOV avayKaopeva va 1Kavo-
OO0V TA KPLTNPA ade1080ToNg TV Y0PV LITodoxng, aAd uovov
EKEIVA TNC XOPAG KATAYWYNE TOVG. A0 TNV AIToy™n avtr), T0 GLOTHUA
g Aevtepng TpameQikrg O8nylag evioyve capmg tov Suvnmikd dia-
OUVOPLOKO QVTAYWVIOUO.

H apyn mg apofaiag avayvaopiong, e TV ouvakoAovdn amelev-
Bépwon g mTapoxng TPATEQKWDV LINPECIRYV, dNUIOLPYNOE, HAAMOTA,

€0VIKO, TTEPIPEPELAKO 1) TOTKO, emintedo HOVOV Qv AUTO €ival AvAYKAio yia TV
emiTeVEN TV eMSIWKOUEVOV OTOXWV T}, TOLAAXI0TOV, Kabiota ) Spaon o amote-
Aeopatikn. H apyn g emkoupkOTnTag SITAEKETAL e EKEIVES TNG AVAYKALOTI)-
TAg KAl TNG AVOAOYIKOTNTAG, KATA TIG 0TT0leg 01 KOWOTIKEG Spldoelg Sev mpemel va
vIEPPAlVOLY TA ATTAPALTNTA YA TNV EMTEVEN TV OTOXWV TNg ouVOTKNg OpLa
SuvO. EK, apbp. 5, tpito edagio. ITavtng, to akpiPeg vonua g mpofAEWeng g
JovOnkng mept EMKOLVPIKOTNTAG, 1) omtoia e1oT|XON pe v TuvOnkn tov Maaotpiyt,
Tapapevel aoca@eg kat dta@uovikovuevo. BA. Subsidiarity: The Challenge of
Change (Maaotpiyt: European Institute of Public Administraction, 1991): N.
Emiliou, “Subsidiarity: An Effective Barrier Against the ‘Enterprises of Ambi-
tion’?”, (1992) 17 European Law Review 383 D.Z. Cass, “The Word That Saves
Maastricht? The Principle of Subsidiarity and the Division of Powers within the
European Community”, (1992) 29 Common Market Law Review 1107° A.G. Toth,
“Is Subsidiarity Justiciable?”, (1994) 19 European Law Review 268 ka1 G. Davies,
“Subsidiarity as a Method of Policy Centralisation”, Hebrew University of Jerusa-
lem Faculty of Law Research Paper No. 11—06 (AUy. 2006).

56 BA., eV TOUTO1G, TNV OLJTNON KATOTEP®, KeP. V, TUNNA 1.
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KAITo1a KIvnTpa yia v emrtdyvvon g puluiotikng ovykAong, €a-
Aelpovtag otadiaka Tig evasmopévovoeg dSiapopeg otovg Pactkog ka-
voveg TG POANTTIKNG enomteiag. To 1992 vioBetBnkav o8nyieg mov
glonyayav &va avabempnuévo AAiolo yia TV EVOTOUUEVT] EMTOTTEIA
TPAMEQKQOV OLIA®MVS? Kl £€0e0av Opla oTa HEYOAd XPNUATOSOTIKA a-
voiypata.58 To endpevo £€1og, oe cuVELAOUO pe TNV E1I0aywYT] CLOTH-
patog eviaiag Adelag yia tov KAAS0 Twv emeVOUTIK®OV LINPECIROV,59
StatummBnkav kal TpooHETOL KAVOVES Y1 TNV KEPAAALAKT) ETAPKELQ,
70V B ePapPOlOVTAV OLOIOLOPPA O€ OAEG TIC ETMYEIPTOELS TTOV EUITO-
pevovtal Kivnteg afieg, £ite MPOKEITAL YA ETYEIPT|OELS EMEVOVOEWY,
elTe y1d mMoTOTKA 18phpata.bo Tkomdg twv véwv dtatdéewv nrav n
evapuovion twv pubuicenv ya v k@ALYn twv Kvddvev ayopdg,
OnAadn ekelvwv T0L TTPOKLITTOVY QIO TIC CLVOAAYEG ETTL KIVITMV O~
&lov kat cuvaraypatog, ot osoiot, Omtwg HdN onuewdnke, dev eiyav
evapuovioBel amd v Aettepn TpameQikn O6nyla kat Tig adeApeg o-
Snyieg mg. Ze ouvBvaouod pe tig O8nyieg yia ta Té1a KepdAaia kot tov
Juvteleotn Pepeyyvotntag, o1 VEEG 00N yleg OAOKANPWOAV TO EVPW-
TATKO OVOTNHA TV VITOXPEDMTEDV OTKOVOUIKT|G EVPWOTIAG TOV TPATE-
{ov.

57 Odnyia 92/30/EOK. BA. avotépw, onp. 19.

58 O6nyia 92/121/EOK tov ZvpfovAiov g 21ng AekepPpiov 1992 OYETIKA pe TV
ETTOTMTELN KAL TOV EAEYXO TWV HEYOA®V XPNUATOSOTIKOV AVOIYHAT®OV TV TOTOTL-
KoV 18puudtwv, EE 1993 L 29/1. Ot oxetikég Satd&elg evoopatmdnkav apyikmg
0T10 Kwdkomomuevo keipevo g O8nylag 2000/12/EK, xal mo mpoc@ata g
Obnyiag 2006/48/EK.

50 O8nyla 93/22/EOK tov ZupfouvAiov ¢ 10 Maiov 1993 oxeTikd pe Tig enevéut-
k&g vTnpeoieg oTov Topea Twv Kvntov aflewv, EE 1993 L 141/27 (“Odnyia yua tig
Eneviutikég Ynnpeoteg”). BA. M. Cremona, “A European Passport for Investment
Services”, [1994] Journal of Business Law 195. H O8nyia yua tig Enevdvtikeg Y-
mnpeoieg £xel mAéov avtikataotadel amto v O8nyla 2004/39/EK ya 1ig ayopég
XPNUATOOTKOVOUIKGOV HEC®V, Yia TNV Tposostoinotn twv O8nywwv 85/611/EOK kat
93/6/EOK kat g O8nylag 2000/12/EK kat ywa v katapynon mg odnylag
93/22/EOK, EE 2004 L 145/1 (“MiFID”).

60 Odnyla 93/6/EOK tov Zvppoviiov g 15 MapTiov 1993 yid TV EXAPKEIN TOV
18100V KEPAAAIWV TV ETYEIPNOEWV EMEVOVOEWV KAl TV MOTOTIK®V W8PUUAT®V,
EE 1993 L 141/1. H odnyla avty &xel miéov avtikataotabel anmd v Odnyia
2006/49/EK.
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A7O ™V oLVOAIKT) Be®PNOT TV S1APOP®WV KAVOV®YV Y1 TOV TPATECKO
KAGSo, o1 omoiot elo1xBnoav oto mAaioto tov Ipoypdaupatog mg Eow-
TEPIKTG AYOPAC, TTPOKVITTEL OTL 1] VAOTIOINOT TV APXIKOV OTOXWV TNG
Emtporng, 0mtwg avtol eiyav amotunwdel to 1985 ot Agvkr| BifAo,
elye mapapeivel NUITeEANg. SUYKEKPIUEVA, EVW 1| VIIECYTUEVT] EVAPUO-
VIO TV KPLTNPLwV TIPOANTTTIKNG EMOMTEIAG KA TOV AOYIOTIKOV KAVO-
VOV VAOTOMONKE, 01 AITOTEIPEC OLVTOVIOUOV TV Stadikaoi®v ava-
510pyavmong Kat eKkaBAplong TV XPEOKONUEV®VY TPATE(®V Amodei-
¥Onkav avemruyeic.

Mia stpotaocn odnyiag yia to JTnua avtd, mov eibe 1o gwg 1non
asto 0 1985, TporomoOnke Tpia xpovia apyotepa amod v Emtporr,
LETA AITO TNV TTIPWTN TNG avayvwon oto Evpwmaikd Kowvofoviro.6t Ta
TOAG Xpovia Sev avaAr@bnke kapia mepartépw dpaor, S10T1 oploue-
va kpatn puéAn embupovioav v CLUITEPIANYN TOV TOTOTIKWV 15pv-
patwv oto puBuotikd medio g vVTd ovdnnon Zvupfaong mTEPt TV
Sadikaoiwv agepeyyvotmntag (“TlItwyevtikng Toppaong”).62 H mpoo-

61 TpostosownBeioa mpotaon ya Odnyia tob Zupfoviiov oyeTikd pe v e€vylavon
KAl TV €KKaBapion tov MOTOTIK®OV 18pUHAT®V KAl TOV TAUEi®V eyyonong kata-
0¢oewv, COM(88) 4 tehiko, EE 1998 C36/1.

62 O1 ouMoYKeEg Sradikaoieg Tov TwyeVTIKOL Sikaiov efapebnkav and 1o medio
epapuoyng mge Zvpfacewg Twv BpuEeMmv g 27ng Zentepfpiov 1968 yia ) Sie-
Bvn Swaodooia kat ™V eKTEAEOT ATOPACEWV O AOTIKEG KO EUTTOPIKEG LITODE-
oe1g, EE 1972 L 299/32° 1 TvuPaon £xel miéov avrikataotadel amo tov Kavoviouod
(EX) ap18. 44/2001 tov ZvpfovAiov g 22ag Aekepfpiov 2000 ya m Siedvr) Si-
Kao8001a, TV avayveopiorn Kat TNV eKTEAEOT] WTOPATEWY O€ AOTIKEG KAl EUTOPL-
kég voBeoerg, EE 2001 L 12/1. Ot mp@dTEG KIVIOELS Y1 TN OUVTAEN €VOG KEIUEVOU
oLVONKNG HETAE TV KPATOV HeEA®VY E181KME yia Ta O£uata TToXeVTIKOL Sikaiov
Eexivnoav pe mpwtofovAia g Emtpornng 1o 1963. To §e0tepo 0AOKANP®UEVO
oxedo g Emtpomnng Snpootevdnke to 1982 EC Bull. Suppl. 2/82. Metd anod pia
TpleTia ovdnToewv ota mAaiol Tov ZupfovAiov, o oxedlo eykataleipbnke opt-
OTIKA TO 1985, Ay NG AvTISPATEMS TOM®V KPAT®V HeEA®V, Ta omoia Sev fjoav
Satebepéva va amodexBolv v avotnpr| eQapUoyT| TV ApX®V TNG EVOTNTAG KAl
OIKOVUEVIKOTITAG TV TTOXELTIK®V Sladikaoiwv (katd Tig omoieg pia agepeyyva
£TIElPNOT) LITOKEITAL 08 pia HOVOV TTTWYELTIKT Stadikaoia, 0To KPATOG KATAYWYT|S
NG, 7OV VA KAADTITEL OA TA TIEPIOVOIAKA OTOLXEI TNG ETXEIPNOTG, OTTOLSTTTOTE
Kat av Bplokovtal autd), Tig omoieg akohovBovoe amapeykAitta. Tov Mdawo 1989, ot
VITOVPYOL SIKAOCVLVNG TV KPATHOV PeAwV Eekivijoav vav veéo yUpo mpoonadelav,
vITo MV ayida mAéov Tov Tupfoviiov. To tedikd keipevo g twyevtikng Zoppa-
ong, TTap’ OTL KAT apynv akoAovBoloe v apyr TG OIKOVUEVIKOTNTAG, ONUATOS0-
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Onkn oto tehiko keipevo g Itwyevtkng SZvuPaong g apyng g
£d8a@koOTNTag, KATA TNV omold EeEXWPIOTEG MTWYEVTIKEG Sadikaoieg
pmopovv va Ste&ayovtal mapaAANAmg oTig S1apopeg XWPES OOV A
apepeyyva etaipeia Statnpet Sevtepedovoa eykaATAOTAON KAl JIEPIOV-
Ol0KA OTOLYXEL,®3 KATEOTNOE AUTH TN AVOT AYOTEPO EAKVOTIKT, KAOMG
U oa@ng mAsloPpneia TV Kpatmv pedwv Bempnoe 0T, otnv mepi-
TOOT] TOV TPATECOV KAl TWV AOUTIMV XPTNLATOOIKOVOUIK®OV EVO1auE-
owv, omoladTmote mapaPiaon g apyng g evoTnTag NG TTWYEVTL-
kng Sadikaociag Sev Ba ftav ovufatn pe ™V apyr Tov EAEYXOL TNG
XOPAG KATAYWYNS, 0w amoTumwvotav otn Aevtepn TpasteQikr O6n-
yia.64

H éMenyn evpwmaikng evapuoviong emi tov J)tHatog autov, Ta-
PELEVE EVa 0OBAPO KEVO OTNV EPAPLOYT] TOV JIPOYPALLATOS EAAYIOTNG
evapuoviong, to omoio Bewpeito ovolwdng mpovmdBeon yia v aso-
Soyxn artd Ta kpatn peAn e eviaiag Adelag Kat tng apyng g auol-
Baiag avayvaplong. H mavevpwmaikn oodvvapia twv pubuiotikmv
Kavovwv, Jov eixe emtevyBel, omwg eEnynbnke avotépw, oe peyaio

TOV0E Pid OTUAVTIKT] LITTOXWPNOT) P0G TNV KATELOLVOT TV TOAWTAGV KAl eSapt-
KOV TTOXeLTIKOV Stadikaciwv, kabng enétperne, mépav g kvupag dSadikaoiag,
v ovveyon devtepevovomy Sradikaoiwv oe kaBe KPATOG HEAOG, OTTOV 1) APEPEY-
yva emyeipnon Satnpel eykataotaon” PA. KATOTEP®, Kelpevo kat onu. 63. To
oxédo g [MtwyevTikng ZuvONKNG ELEVE AVOIKTO TIPOG LITOYPAPT] ATTO TA KPATN
ueAn peta&d mg 23n¢ Noe. 1995 ko g 23 Mdiov 1996, tTeNkmg OUwg Sev vite-
ypaepn ano to Hvopévo Baoilelo kal, wg ek tovtov, dev e1€bn moté oe woyL. T
mv IMtwyevtkn ZouPaon, PA. mv ovvodevtikn g €kOeomn, M. Virgos xat E.
Schmit, “Report on the Convention of Insolvency Proceedings” (3 Maiov 1996,
£yypago tov ZvufouvAiov 6500/96) kar N. Kayser, “A Study of the European Con-
vention on Insolvency Proceedings”, (1998) 7 International Insolvency Review 95.
'Extote, avti g oUvayng ovvOnkng, exet vioBetnBel o Kavoviouog (EK) apf.
1346/2000 tov ZvpfouvAiov g 29n¢ Maiov 2000 mepl TV S1a81KACIOV agpepey-
yvomtag, EE 2000 L 160/1, o omoiog akolovBel v i81a yevikn mpoogyyion e to
TeMko ketlpevo g Itwyevtikng Toufaong, SnA. aut) G OIKOVUEVIKOTNTAG UE
aokAoelg.

63 BA. apBOp. 3, 16, 27 Tov TeEAMKOU kelévou g Itwyevtikng Toufaong.

64 BA. v €kBeon twv Virgos kat Schmit, 0.71., onu. 62, ap. 54, 670V 1 e€aipeon
TOV XPNLATOOIKOVOUIK®V ETLYEIPTIOE®V atd TO Tedio epappoyng g Itwyevtikng
Fvpfaong ovvduadetan He TNV EQAPLOYT OTOV TOHEA AUTOV E181K®OV puOpicenV yia
TNV JIPOANITTIKT] ETTOTMTELQ, YA TNV EQPAPLOYT] TWV OTOIWV 10YVEL T ApXT] TOU EAEY-
X0V QIO TN XOPA KATAYWDYTG.
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Babuo pe tig 0dnyieg ya Vv Kepalalaxn enapkeld, dev onuave oe
kapia mepimtwon kat wodvvauia, oD §e Atydtepo vynAr asmotele-
OUATIKOTNTA O€ OAEG TIG XWPEG, TOV TPAYLATL AOKOUUEVOD ETTOTTTIKOV
¢pyov. Katd ovvémnela, vnrpye mavtote o gofog ot Ba mpogkvtav
AvVOUaAieg amd Tov Staywplopd Twv evBuvov PeTaly, ag’ evog, NG
XOPAG KATAYWYNG WS TTPOG TNV EMOIITEVOT| TNG TNPNONG TWV KAVOV®V
TIPOANIITIKI|C ETTOTTEIAG UEXPL TNV EMEAEVOT NG KPloNG KA, ag’ £Te-
POV, TOV XWPQOV VITOSOYNS WG TIPOG TNE K TOV VOTEPWV Slayeiplomn Tov
npoPAnuatog. 'Etot, 1 avumap&la pntng kal ovykekpipevng evbovng
NG XOPAG KATAYWYTS YA TNV AVTIUETMITON TWV CLUVETEI®Y 1oV Oa
UITOPOVOE VA TIPOEEVT|OEL EKTOG TOV £8AMPOVE NG 1) KATAPPELOT| H1AG
Tpamedag g, e€akolovOnoe va vmookastel ) Pabvtepn Aoyikn g
auolfaiag avayvmpiong, TapEXOVTIAS ONUAVIIKA EIYEIPTILATA YA
ALLEOT] KA EVEPYT] OUUUETOXT) TWV XWP®V LITOS0XT|G OTNV TIPOANIITIKN
ETOTMTEIA TWV VITOKATAOTNUATWOV,® e OKOIO TNV ATTOTPOTT 1], TOVAA-
X10TOV, TNV £YKA1PN KAl ATOTEAEOUATIKN Slayeiplon eviexopevwy kpi-
OEWV.

10 71edi0 NG AVTILETMOITIONG TV TPATEQKQOV KPIoEWYV, 1| LLOVI] OV-
olaotikn eEEMEN Ntav 1 viobBemnon tov Mo tov 1994 g Odnyia ya
Vv Eyyinon KataBéoewv,% 1 omoia mtpofAemet tn Snuovpyia oe oAa
Kpatn péAN taueinv eyyvnong katabéoewv, ta omoia va e§ao@aii-
Covv évav ehdytoto Pabuod mpootaciag yia Tovg KATabETeg TV MOT®-
TIKOV 18pupdtwv mov edpebiovv evtog g emkpateiag Tovg.67 Akolov-

65 AAAQL KA TWV TOTIK®OV OUYaTPIK®V IOV VITOKEWVTAL O€ EVOTTOMNUEVT] ETTOMTEIA KA,
OUVENIOC, EAEYXOVTAL WG TPOC TNV PEPEYYVOTNTA TOVG NMPWTIOTWE A0 TN Y0P
KATAYWYNG TNG UNTPIKNG TPAedag.

66 Odnyia 94/19/EK tov Evpwmnaikoy Kowvofouviiov kat tov Tupfoviiov g 301G
Mdiov 1994 mepl Twv oLOTNUATEY eyyvnong twv katabéoewv, EE 1994 L 135/5
(“Obnyia yia mv Eyytnon Kataféoewv”). H Odnyia yia v Eyyinon KataBéoewv
pooePANON avemtuymg atd Vv yepuavikn kupépvnon evaormov tov AEK: YnoOe-
on C-233/94, I'epuavia xata KowvofovAiov kat Svufoviiov, [1997] Tul\. I-02405.
67 Ta €BVIKA CLOTIHATA TPETEL VA EYYUOVTAL KAT EAAYIOTOV TNV €EOPANOT) TTOGOV
TOLAQYLOTOV €20.000 amtd TIg OLVOANIKEG kaTabeoelg kabe katabetn otg ovupete-
XOVOEG TpaTtedeg, e TEPINTWOT) IOV 01 Katafeoelg avteg kataotovv un Stabeopeg
(8nA., Ta TPWOTA €20.000 €K TOV CLVOAK®V KATADETEDV TOV 0 AOYAPLATHOVGS TTOV
mpet omovdnmote oV Evpwmn 1 ovppeteyovoag tpamedag, mov amodekvieTat
avikavn va emotpewet v katdbeon). Ta eBvika ocvotpata pmopovv va meplopi-
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Bawvtag o mapaderypa twv odnywwv StaPatnpiov, n Odnyia yua v
Eyyinon Katabeéoewv Paciobnke emiong otnv apyrn g Xwpag Kata-
yoyng. Me adha Adywa, og mepintwon mov pia tpasteda advvatel va
AVTAWTOKPLOEL OTIG LITOYPEDOEIS TNG EVAVTL TV KATaBeT®V NG, TO &-
Ovikd cVOTUA TNG XDPAG KATAYWYTNG TG TPETEL VA KAADWEL TOVG K-
tabéteg g, omovdnote otnv Evporn kot av avtol eivat eykateotn-
pévot 1) Statnpovv touvg Aoyapracuovg tovg. Katd ovvémnela, to kOotog
g xpeokoriag pag tpammedag HETAPEPETAL, TOVAAYIOTOV WG TTPOG TNV
TAPALETPO NG ONUOCIAG A0PANMONG KATAOETE®Y, OTO KPATOG IUEAOC,
01 apPYES TOVL 07010V elval ApuOdIeg YA TNV TTPOANIITIKT| ETOTTEIA KA
01 07101€C, TTPOPAVAIC, ATETUYAV VA TNV ACKNOOLV KATA TPOIIO ATOTE-
AEOLATIKO.08

4. ATEAHY ENAPMONIXH TON KANONQN TI'TA
TIX TPAIIEZIKEE YXYNAAAATEX
Katd v vno e€gtaon mepiodo kar TovAdylotov peypt tnv viobetmon
0 1999 tov ITAawoiov Apdong ya tig XpnUaTomotoTkeg Yanpeoi-
£¢,59 1 gugpaon §00nke oxedOV AWIOKAEIOTIKA OTA YEVIKA UETPA QATTE-
AeVBEPWOTC TWV LINPECIOV KAl OAOKAT|pWOTNG TNG EOWTEPIKIG AYOPAS.
AvTiBETWG, TO evBlaPEPOV YO CLYKEKPIUEVA (NTIUATA JTOV APOPOL-
oAV OTOV KATAVAAWTI] TOV P HATOOTKOVOUIK®Y LINPECIOV, LINPpEe
TEPLOPIOUEVO KA1 YA1apd. Ztov Babud mov vioBetOnkav e18ikeg mpo-
BAgwerg, avteg ESvav mpotepaldTNTA 0TI S1APAVEIN KAl TNV TIANPO-

{oVV TO TOCOOTO KAAVYNG TV KATABEoEWV, A HEYPL 0 KaTtaBetng va SikatovTat
va g1ompdgel €20.000 1 kKAAVYN Sev ptopel va etvat pikpotepn tov 90%. Odnyia
yia mv Eyyinon Katabéoewv, apbp. 7.

68 TIap’ OTL He TOV TPOTO AUTOV Snuovpyeital €vag KAolog deopog oto eminedo
TWV OIKOVOUIKGMV KIVITP®OV Yl eTIUEAT| enomteia, o1 odnyieg Sev kabiepwvouy o-
moladnmote evbela voukn oxEon HETAED TV eVOLVOV TWV KPATOV UEADV OTOV
TopEA NG PLOUIOTIKNG TTOAITIKIG KA, EW8IKOTEPA, TNG TPOANITTIKIG EMOTMTEIAG, AP’
£vOg, KAL TNV VIIOXPEMOEDS TOVG VA S1A0PAMIOUV LITEP TWV KATAVAADTMV XPT|La-
TOOIKOVOUIK®V VTNPECIOV ATOUIKMG TO €AAYI0TO KOWVOTIKO HETPO TPOOTATIAG,
petald AV kat S1a g Kafepmoemg CLOTNUATOV gyyinong Katabéoewy 1 amo-
Muiwong emevéutov oe kivnteg agieg. BA. YnoBeon C-222/02, Paul xata 'epuavi-
ag, [2004] ZvAA. I-9425.

69 Ta 1o MAaiolo Apdong Kal Tig TPEXOVOES TACEIS TNG EVPWITATKNAG TOMTIKNG, BA.
KATOTEPW, Ke. IV ka V.
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(POPNOT1], £T01 MOTE va SIVETAL OTOVG KATAVOAWTEG 1] Suvatotta va
KAVOUV UE TIATPT| ETTLYVWOOT] TIG EMAOYEG TOVG WG TIPOG TIC TTPOCPEPO-
LEVEG VIANPEDIEG KAl AVTOVG TIOV TIG TTAPEYOLVV.7 ALTO avTavakAovoe
TNV TAON TOV ETKPATOVOE EVPVTEPA OTNV EVPWITAIKT] vopobeoia, O-
IOV T} KLPlapyn EIKOVA TOU KATAVAAWDTI| ITAV AUTI] TOV GUVETOV, TIAN-
POPOPTLEVOL Kat LITELOLVVOL ANITTI ATOPATEMV.7! T ALTO TO TAAIO10,
0 eAevBePOg AVTAYWVIOUOS YIVOTAV AVTIANTTOE WG TO OTUAVTIKOTEPO
EXEYYVO Y1A TOV KATAVOAWMTI), KAl TA OTO1A KOWVOTIKA petpa améPAe-
AV TPOTIOTOG 0NV eEAAeWPN TwV SLOKOAMGOV TTOV TTPOKVITTOVV ATO
NV EMEWPT AN POPOPNONG OXETIKA LE TNV TIUT KAl TIG TPOVITODETELS
TV oVUPAcEwY, TNV EAEPN KATOAMNA®Y ETAYYEALATIKOV ovufov-
AV KAl TN U GLYKPIOIUOTNTA TOV OPp®V JIOV JTPOCPEPOVIAL A0 a-
VIAYWVIOTIKOUG TTAPOYOVG VTN PETIRV.72

Qg ex ToUTOV, EAA)lOTEG LINPEAV KaTa Tig dekaetieg Tov ‘80 kal
TOV 90 01 TPooTtAdeleg 08 eLPWMATKO emimedo yia pLOUION TV YeEVI-

70 Ta TNV TPOCTACIA TOU KATAVAAWTH 0TIV E0WTEPIKT TPATEQIKT AyopA KATA TNV
Sexaetia tov ‘90, BA. M. Cremona, “Freedom of Movement of Financial Services”,
oto A. Caiger ka1 M.-A. Floudas (emy.), 1996 Onwards: Lowering the Barriers
Further (1996), oe\. 73—80, kat A. Morner, “The European Union, Financial Ser-
vices and the Consumer”, oto P. Cartwright (emu.), Consumer Protection in Fi-
nancial Services (Aovdivo: Kluwer Law International, 1999).

71 BA. S. Weatherill, “The Evolution of European Consumer Law and Policy: From
Well Informed Consumer to Confident Consumer?”, oto H. W. Micklitz (emy.),
Rechtseinheit or Rechtsvielfalt in Europa? (1996), oe\. 429—431, 439—440.

72 H KOWOTIKI] TTOMTIKI) TNG TIPOOTACIAG TOV KATAVAA®TI PpilokeTal Ta Tedevtaia
xpovia vrtd yevikr avabempnorn. BA. Evpwnaikr Emtponr, Avakoivwon oto Ev-
pwmaikd KowvofovAo kat to Zvppovio, “To Evpwmaiko Alkao tov Zvpfacewv
kat n AvaBeopnon tov Kowotikov Kektuévou: IMopeia mpog ta Eumpdg”,
COM(2004) 651 tehko (11 Okt. 2004)" kot 18N “IIpdowvn Bifrog oxetika pe v
Entave&etaon tov Kowotikov Kektnuévov yia v Ilpootacia twv Katavahwtov”,
COM(2006) 744 final (8 ®¢f. 2007), EE 2007 C 61/1. ITapdA\nAa, ta AoV tpod-
o@ATA VOLOBETNHATA KAl Ol TTIPOTACELS LAPTUPOLV TN OTPOPT| TPOG LA TTO TAPELL-
Batikn-natepvahiotikr otdon. BA., .., v O8nyla 2005/29/EK tov Evpwnaikol
KowoBouvAiov kan tov Zvpfoviiov g 11ng Maiov 2005 yia Tig abépiteg epmopikeg
TPAKTIKEG TWV ETMYEIPTOEWV TPOG TOVG KATAVOAWTEG 0TIV E0WTEPIKT] AYOPA KAl
yia Vv tpormormoinon g odnyiag 84/450/EOK tov Zuvufouvhiov, twv odnyimv
97/7/EK, 98/27/EK, 2002/65/EK touv Evpwmaikot KowvofovAiov kat tov Zupfov-
Aov kat tov kavoviouov (EK) apif. 2006/2004 tov Evpwiaikoy Kowvofouvhiov kat
ov ZupfovAiov (“Odnyila ya tig abéuteg eumopikeg mpaktikés”), EE 2005 L
149/22.
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KOV OpwV KAl TV AOUTOV AUIY®S CUUBATIKGV TITUX®OV TV TPATEQKDV
Kal M@V XPNUATOOTKOVOUTK®Y EPYACIOV KAl CUVAAAY®V.73 Te avTi-
Beon pe v évrova mpootatevTikn Bvikn vopobeoia TOAM®MY KPATWV
UEAQV, O0TO eVPWIATKO emimedo Sev Sragpavotav kasmola 1Saitepn a-
vrnouyia yla v avion Siaspaypateutikr) oL 1) yia v mbav) ava-
YKN 7TpO0BeTNg TPooTaciag 0plopEVmMY KATNYOPL®Y KATAVOAMT®MY, Ol
omoiol Ba pmropovoav va Ecovy BLUATA KATAYPTOTIKOV TPAKTIKWV
TV TpaedVv N Noav TANUUEADS eE0MAIOUEVOL YA TNV TPpOGaocT oe
TIANPOPOPIEG.

JUVENIMG, YA TIG TPATNEQKEG VINPEDieg 10XVE ATTAWG TO YEVIKO
mAaio10, Tov Beomiodnke 1o 1993 yia Tig oLUPACES TV TTpounBevTV
ayabwv kal vnpecIwV pe Katavalwteg, 18img Se tig ovppaocelg mpo-
OXWPNOEWS, KAl OUUPOVA LE TO OI0I0 Ol KATAXPNOTIKOL OpPOl O TE-
To1eg OLUUPACELG elval Avey 10XVOG EVAVTL TV KATAVOAOT®OV.74 Kdstola
akoun yevika (opildvtia) peTpa TTPOOTACIAE TOU KATAVAAWTI] IOV
voBOeOnkav o KOWOTIKO eminedo, eiyav EMITTOOELS KAl YA TIG XP1-
LATOOIKOVOUIKEG LM peoieg. Ta mapaderypa, epapuolovtav kat €56
01 KAVOVEG Y1d TNV KATAIOAEUTNOT] TNG TTAPATTAAVI TIKNG Stapnongrs

73 Avif&Twe, 0Tig SpaomploT TG TOUG OTOV XMPO TNG KEPAAAAYOPAC, Ol TPATTElES
ETPETE VA TNPOVV TOVG KAVOVEG KAATG CUVAAMOAKTIKIG GUUTTEPLPOPAS, TTOV TA KPA-
™ uéAn ogehav va Beoovv oe 10x0 cLUP®vVa pe o apbp. 11 g Odnyiag ya Tig
Eneviutikég Ynnpeoieg.

74 O6nyia 93/13/EOK touv ZupPovAiov g 5ng ATpIAiov 1993 OXETIKA HE TIC KATA-
XPNOTIKEG PIITPES TV GLUPBACEWY TTOV guvamTovTIal pe Katavalwteg, EE 1993 L
95/29. Qoto00, 10 [Tapaptua g Odnylag, mov mepieiye vav evoelkTiKO KATAAO-
YO KATA TEKUNPLO KATAYPNOTIKOV PNTPQOV, EA1poloe pnTa aitd TO TEKUNPLO AUTO
KATAYPNOTIKOTNTAG Uia 0e1pd Opwv, Ol 071010l eivar ouvnbelg oe oplopevoug Tu-
TOVG XPNHATOOKOVOUIKGV ovpfacenv: O8nyla 93/13/EOK, Ilapaptnua, map. 2,
otoyeia (a)—(y).

75 O8nyla 84/450/EOK tov ZvppovAiov g 101¢g Zemtepfpiov 1984 ya v stpo-
OEYYI0N TV VOHODETIKAOV, KAVOVIOTIK®V KAl S10IKNTIK®OV S1ata&ewV oV Kpatov
peA@V OXeTIKA pe Vv mapasiavnukn dwagnuon, EE 1984 L 250/17° xat O8nyia
97/55/EK tov Evpwmaikod KowofovAiov kat Tov Zvpfoviiov g 6ng OktwBpiov
1997 ywa v Tpomonoinon g Odnyiag 84/450/EOK oyxetikd pe mv mapamiavn-
KN Sapnuon mpokeevoy va ocuumepin@el n ovykprtikn Stagnuon, EE 1997
L 290/18. Ot oyetikol kavoveg £xovv mAgov evompatmbet oty O8nyia 2006/114/EK
tov Evpwmaikot KowvofovAiov kat Tov Tupfoviiov g 12n¢ Aekepfpiov 2006 yia
MV TAPATAQVITIKT] KAl T ouykprukr Swagnuon (kwdwormoinon), EE 2006 L
376/21.
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— OX1, OLWG, KAl 01 KAVOVES Y1d TIG CUUPACELS €€ AITOOTATEWS,7 APOV
N OXETIKN o0nyla AIEKALIE QIO TN OPAIPA EPAPLOYTNG TNG TIG XPTUA-
TOOKOVOUIKEG OVUPACELS.”7 Oa TIPETEL, MTAVIWG, VA onuelwdel 0Tl TO
KOWVOTIKO S1KA10 TOU AVTAYWVIOUOD AEITOUPYOVCE TAPAAANAA LE Tig
Slatadelg mepl MPOOTACIAG TOU KATAVOAWTI), TIPOOPEPOVTAS APKETA
QITOTEAECUATIKT) TTPOOTACIA O TEPUTTOOELS KATAYPNONG Seamdlovoag
B¢ong, evapuoviong twv 0pwv T®V CUVAAAAY®V Kal dnuiovpyiag po-
VOTIWALAK®V 1) OATYOTIWALAK MV TTPAKTIKGOV.78

O1 07101€G TOLEAKES TTPOTOPOVAIEG OTO TESI0 TV TPATTEQKWV EPYA-
OV APOPOLOAV, CUVETKOC, KUPING TA HECA TIANP®UNG KAl Tig Staov-
VOPLOKEG UETAPOPES KEPAAUWOV KL, 02 uikpotepo Pabuod, v kata-
vaAwTiKn miotn. Méow piag oelpdg “nommv” KowoTiKOV HETPRV, OTTKOC
01 OLOTAOEIC KAl Ol AVAKOIVWoeLg, 1 Emtpornn amookomovoe va e€a-
o@aAioel koo Pabud mTPOoTAcIAg TWV CUUPEPOVIWY T®WV KATAVA-
AOTOV KATA TNV avVATTUEN TOV CLOTNUATOV TATPOUMV, UE EUPAOT)
0TA OVYYPOVA HEDQ, TTOV MEPLEAQUPAvVAY TIG KAPTES TANPWUNG, AN
mpoidvTa TpdoPacng oTov TPATEQKO AOYAPlaoUo (OTwg 1) OTKIAKT) KAl
N TAEP®VIKT TPATEQIKT)) KA LECA AEKTPOVIKOV XPTLATOG, LEC® TWV

76 O8nyla 97/7/EOK tov Tvufoviiov tov Evpwiaikod Kowvofouvhiov kat tov Zup-
BovAiov g 20m¢ Maiov 1997 yid ™V TPOOTACIA TV KATAVOADNTOV KATA TIG €€
wrootdoewg ovuPaceg, EE 1997 L 144/19. Metd v €vapén g vAomoinong tov
IMAawoiov Apdong ya tig Xpnuatomototikeg Yanpeoieg (PA. katwtepw, kep. V,
Tunua 2), vioBemOnke n ewdikn ya tov topea Odnyla 2002/65/EK tov Evpwnai-
koU KowofovAiov kat tov Zupfoviiov g 23n¢g Zemtepfpiov 2002 OXETIKA Le TNV
€€ WT00TACEWS EUITOPIA XPTLULATOOIKOVOLIK®DV VITNPECIOV PO TOVE KATAVOAWTEG
Kat Vv tposomoinon twv Odnytwv 90/619/EOK tov ZvufouvAov, 97/7/EK ka
98/27/EK, EE 2002 L 271/16.

77 0 AOYOG T)TAV OTL 01 KAVOVEG IOV £5pAIOVOLY TO SKAIWUA TOV KATAVAADTI VA
vravaywpel amod pa ovpfaoct, Sev amoteAolv KATAAANAO Hedo yia T pLuBuon g
KATAOTAOEWS OE TEPUITWOELS, OOV T TIUN TG XPNUATOOIKOVOMIKTG ovufaong
eCaptatar ano Seikteg 1) SlakvpAVOELS TG AYOPAg, ) OTAV, OMWG TNV TEPIMTWOT)
TOV A0QANOTIK®V OLUPBACE®V, 01 CUUPATIKEG LVITOYPEMOELS TOV TTAPOYOV TNG LI -
peoiag €xovv 116 tebet oe 10y,

78 T1a TNV LIAYWYT) TOV TPATEQKOV TopeA 0TO NeSI0 ePAPLOYNE TV KAVOVWYV Yid
Tov avtayoviopo g Zuvl. EK, BA. Amdogaon 172/80, Zuechner, [1981] ZvA.
2021. Ta pia oOvToUn EMOKOMNON TOV ATOPACEDY OXETIKA LE TIG TPATTEQIKES
TPAKTIKEG, TTOAVNEPELS SratparteQikeg ovufaoerg kan SratpameQikd cvotuata, PA.
A.A. TIhdaxog, Aikato Evpwmaikng Evwong II: Ilepi EAevOepiwv (ABrva: Owovo-
o IMaven. ABnvaov, 2006), pEp. Tpito, KEP. 3.
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omoiwv 1 a&la amoBnkeveTAl NAEKTPOVIKA, €ITE 08 KAPTEG UE LAYV TL-
K1 tawvia 1) pikpokvkAopata (“kapteg amoOnkevpevng aflag”), eite oe
UVTHES VITOAOYIOTGOV (HEoa “NAeKTpoviKOL ¥pnuatog”’ 1 “kuBepvoypn-
patog”).79

ITio ovykekpuéva, n Emtpont Stadpapdanioe onpavtikd poio oty
npowbnon g “Siarertovpykottag” (GnAadn, g Stacvvdeong twv
SIKTOWV) TOV CLOTNUATWV KAPTOV TANPWHUNG, TTPOKEIUEVOL O1 KAPTEG
70V ekdidovtan o€ Eva KPATOg UEAOG 1) TTOL AVIKOLY 0€ €va SeSoueEvo
OLOTNUA VA UITOPOVYV VA XPTOUOTOI0VVTAL 0€ AN KPATN HEAN 1 kal
ota diktva mov eykabiotavtal amd AAAA CLOTHUATA, AVTIOTOIXKC.8°
Emtiong, n Emtponn enedinée va mpowbnoet voypewoeig Stapaveiag
Y ToUg eKOOTEG KAPTQOV, VA TIAYINOEL TOUG KAVOVEG OXETIKA LE TIG
auotfaieg LITOYXPEDOEIC TWV KATAVOAMTMY KAl TOV £KOOTOV O mept-
TTOOELG ATTOAELAG 1) KAOTING TOV KAPTWV, K.AJT., AAAA KAl va eEA0PAAIL-
oglL TNV LIAPEN ATOTEAECUATIKOV S1AVAOV yid TNV atod)uiwor Twv
KATavaAw TV oe mepimtwon Stagopnv.8t Emutiéov, n Emtponn, oe

79 T v €vvola, TIG HOPPES KAL TA VOUIKA TIPOBANIATA TOV NAEKTPOVIKOD XPT|La-
106, BA. T0 OXETIKO aPiEpwua, pe apBpa twv C. Hadjiemmanuil, B. Geva, R. Hooley
ka1 R.H. Weber, ato Yearbook of International Financial & Economic Law 2000—
2001 (Aovdivo: British Institute of International and Comparative Law, 2003),
251.

80 BA. European Commission, Communication to the Council, “Europe Could Play
an Ace: The New Payment Cards”, COM(86) 754 final (12 Iav. 1987).

81 Apywka péow g Xvotaong 87/598/EOK g Emtpomnmg tng 8ng Aekepfpiov
1987 yia gvpwmaiko KOdKa Seovroloylag oe BEHATA NAEKTPOVIK®Y TTANPOUMDV
(oxéoeig pHetafl YpNHATOOIKOVOLTK®MY 0OPYAVIOU®MY, ELTTOP®Y ) AAWV TAPEXOVTWDV
vnnpeoieg kat katavahwtov), EE 1987 L 365/72° kat g Tvotaong 88/590/EOK
¢ Emtporng g 17n¢ Nogufpiov 1988 1o agopd Ta CLOTHHATA TANP®HMV KA
18log Tig oxéoelg peta&l katoyov kar ekdotn kaptag, EE 1988 L 317/55. BA. R.
Cranston, “Payment and Clearing Systems”, oto fifAio tov 18iov (emyt.), The Sin-
gle Market and the Law of Banking (2n ¢x3., 1995), oe). 253—259. Tnv endpevn
Sekaetia vioBeOnke n Tvotaon 97/489/EK g Emtpomnng g 30ng IovAiov
1997 OXETIKA UE TIG CLUVAAAYEG TTOV YIVOVTAL LE HEOA NAEKTPOVIKIG TIANPWOUNG KAl
18lwg 600V apopd Tig oxéoelg HeTafy tov ekbot kat Tov katoyov, EE L 1997
208/52, 1 omola avukatéotnoe m Zvotaon tov 1988. H véa Tvotaon amevbuvo-
Tav ota KpAaTn pEAN, Kabawg kat 0Ttoug ekSOTEG TV OXETIKMV HETMV, KAl AVAPEPO-
TV TO00 OTA HECA TANPWUTS e €€ ammooTaoemg Tpoafaon (mapadooiakeg motw-
TIKEG KAPTEG, EPAPLOYES OIKIAKTG KA TNAEPWVIKTG TPAteQKNG), 000 KAl OTA TPOT-
OVTA NAEKTPOVIKOU Xprinatog (kapteg amobnkevpevng alag kat nAEKTPOVIKO Xpn-
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ovvdvaopo pe 1o Evpwmaiko Nopopatiko Ivotitouto (tov mpodpopo
g Evpwmaikng Kevipwkng Tpautelag) kat ta kpatn peAn, eixe e€etd-
0€1 TO KATAANAO pLOIOTIKO TTAAIC10 Y1 TO AEKTPOVIKO XPTLAL.

Apdon eiye emiong avaAngdei oto mAaiolo twv SlaoLVoPIaKGV pe-
TAPOP®V KEPAAAI®V, OOV 1 EAAEPN TIANPOPOPTIONG TWV KATAVOA®-
TOV KAl TA AVETTAPKT KPLTHpla eEUMNPETNONG Yl UIKPOTEPEG CUVAA-
Aayég ovveyilovv va Suoyepaivouy T por| Twv TANPwU®V oty Kowo-
mta.8? Te auty Vv nepintworn, Seopevtikn vopobeoia, pe tn pHop@n
odnylag, vioBetnONKe TEAMKA OTIG APYES TOV 1997.83

TEAOg, CUYKEKPIUEVOL KAVOVEG elav V100eTNBel OTOV TOpEA TNG KA~
TAVOAWTIKNG TTioTtne.84 O kavoveg epapuoloviav oe ocvppaocelg a&lag
o 200 €wg 20.000 ECU ka1 cuvefarav otV TUTOTOINOT TWV pe-
006wV LITOAOYIOLOV TOL £T1010V TT0C00TOV TOKOoV. E181koTepa, dia g
VITOYPEWTIKNG EPAPLOYNG eVIAiag KAl Tuosonuevng uebodov voio-
Y1IOHOoU TOU “OUVOAMKOU £T11010V TO000TOL emPBapuvong’, amartovoay
Va TTAPEYETAL OTOV KATAVOAMTN EekdBapn ekdva yia 10 TPayUATIKO
KOOTOG TOV TTPOOPEPOUEVOL Savelopov. Me Tov TpOIo auto, 1) KOVoTi-

pa). Te oXEoN HE T HESA AUTA, 1) ZVOTAOT OPLde EAAXIOTA KPLTPLa S1apavelag,
Katévepe mv evbvvn peta&l tov ekdoTn kat Tov katdyov kKat Oeopobetovoe vito-
XPEDOELS ATTONULOOTG TTEAATAOV.

82 Apykd peow g Zvotaong 90/109/EOK ¢ Emtponr|g g 14n¢ ®ePpovapiov
1990 OYeTIKA He TN Slapaveld TV TPAreQik®V 0pwV mov epapuoloviat otg da-
OUVOPLAKEG XPNLATOOIKOVOUKEG ovvaiayeg, EE 1990 L 67/39. BA. Cranston, 0.7.,
onp. 81, oeh. 260—262.

83 O6nyia 97/5/EK yia tig Staovvoplakeg petagopeg motwoewv, EE (1997) L
43/25. Ta Vv kavovioTikn mpoogyyon mov e&eppade 1 O8nyia, BA. P. Clarotti,
“The Improvement of the European Payment Systems: Crucial Tool for the
Achievement of the Single Currency”, oto M. Andenas, L. Gormley, C. Hadjiem-
manuil ko I. Harden (emp.), European Economic and Monetary Union: The In-
stitutional Framework (Aov8ivo/Xayn: Kluwer Law International, 1997), oe). 87—
88. ITAgov woVel o Kavoviopog (EK) apif. 2560/2001 tov Evpwraikov Kowvofou-
Alov kat Tov ZupPovAiov g 191G AekepPpiov 2001 OYETIKA LE TIG S100VVOPIAKES
TANPWHEG 0 evpw, EE 2001 L 344/13.

84 O8nyia 87/102/EOK tov ZvpfouvAiov g 22a¢g Aekepfpiov 1986 ywa v mpo-
O£YYI0T] TV VOUOOETIKMYV, KAVOVIOTIKOV KAl SI0KNTIKGV SaTAEE®V TV Kpatwy
peAav sov Siemovy Vv katavaiotikn o, EE 1986 L 42/48, kat tpoonontikeg
O8nyieg 90/88/EOK tov Zuvpfoviiov g 22ag Pefpovapiov 1990, EE 1990 L
61/14, xar O6nyia 98/7/EK tov Evpwmaikoy KowofouvAiov kat tov Tupfoviiov
g 16n¢ Oefpovapiov 1998, EE 1998 L 101/17.
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k1| vopoBeoia mpowhovoe TNV 0VCIACTIKT TTANPOPOPNON Kal eAevbe-
pia £TAOYNG TOL KATAVOAWTI KAl TNV CUYKPLOTUOTNTA TV Opwv da-
VEIOHOL TV S1apopwV Tpasmel®v. QOoTO00, EMETPAIN OTA KPATI LEAT
JTOV XPNOIUOITOIOV0AV S1APOPETIKO TUIIO VA TOV S1aTnproovy, pe v
nipovmtoBeon Ot Ba epapuoldav HOVOV QUTOV OTNV EMKPATEIA TOUC.
[Tepartepw, 01 KOVOTIKEG S1aTALEIC EMETPETAV PIITA OTOV KATAVAAMTN
VA EKTTAN POVEL TIG VITOYPEWOELS TOV, va pofaivel SnAadr) oe ammomAn-
PWUT TOL Saveiov, Kal TPV asto TNV TPOYPAUUATIOUEVT) IUEPOUNVIAL.

[Tépa ard auTd Ta PETPA, 0 KOVOTIKOG VopoBetng Sev enmpale moA-
A mtpog TNV KateLOuvon NG AvAITUENG EVPWITATKOV KPLUINpiwy JTpo-
0oTaociag oV KATAVAAWTI] 0TOV TPAediko KAASo 1) g pLOUoNg twv
OPWV THV TPATEQK®Y OVUPACEDV.85 AUTO AVTAVAKAOVOE, 08 OUAVTL-
KO Pabuo, mv oxedov povopavn pepuva g Emtpornng yia ) Sa-
OPAALOT NG UEYIOTNG eAevBepiag Kivnong TV YPNUATOOTKOVOLIKMV
evO1aUEomVY, Kal HAAOTA UE TN HoP@T NS “apvnTikng evoroinong”,
SnAadn g katdpynong twv eumodinv ov TEPIEXOVTAL OTNV VLITAP-
yovoa e0vikn vopobeoia, xwpig wotdoo va yivetal mpoomdbeia autd
va avTikaBioTavtal amo €va ATPEG VOUIKO TTAAIOI0 08 EVPWITATKO &-
tinedo.

O avinuévog avtaywviopog, ovveneia g Snuovpylag pag eom-
TEPIKIC ELPWITATKNG TPATEQKTIG AYOPAS, TIPETEL OEWPNTIKA VA HEIMVEL
TIC TIHEG V1A TOVG KATAVOAWTEG. IS1aitepa onuavTIKA OPEAT OTIG TIUEG
elye vtooyebel a peAetn n omoia eixe Katapmotel yia Aoyaplaouo
g Emtpomnng.86 Ot mpoPAéyerg g ekbeong, wotooo, amedetybnoav
AavBaopéveg, kabwg Pacifovrav otny vIOBeoN OTL O1 EVPWITATKES TI-
HES Y1 OUYKEKPUEVES TpaITeQikES LINpeoieg Ba Kvovvtav autopata
TPOG EKELVEG TTOV 10YLAV OTN XWPA LE TO UIKPOTEPO KOOGTOC, AAAA LITO-
TovoaV TNV IKAVOTNTA TOV Tpated®v va Slatnpody oplouévo mept-

85 Ev tovTolg, dev mpémel kavelg va mapafAénel ot onmwg avapepbnke non, ta
MOTOTIKA 10pvpata g Aevtepng TpameQikng O8nylag eiyav to Sikaiwua va a-
PEXOLV, TEPAV TOV KAACGOIK®OV TpAteQik®v epyaotwv (amodoyr katabeéoewv, ma-
POXI| TOTMOEWYV, LINPECIEG MANPWUOV), KAl StapecolafnTikeég vanpeoieg oTovV
TopEa g kepalawayopag (“emevdutikeg vmnpeoieg”). Ofpata mov apopovoav M
oxéon petadld Tpamedag-mapoyov eNEVOLTIK®V LINPECIOV Kal emeviuth puOuiodn-
kav oty O8nyia ywa tig Enevéutikég Ymnpeoieg. BA. avotépw, onp. 59.

86 Price Waterhouse, “The Cost of Non-Europe in Financial Services” (Mdap. 1988).
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Baplo kEPSOC, TAPA TOV EVIEIVOLEVO AVTAY®VIONO.87

To 1996, ) Emtpomnr| e€&dwoe I[Ipaowvn BifAo,38 dmov, apod mpoo-
610p1e o€ mo10 Pabuo, KaTd T YV NG, N TOTE 10XVOLOA KOVOTIKT
vopoBeoia yua TI ¥PNUATOOIKOVOUIKEG ULMNPECIEG TTPOOTATEVE TA
OULLPEPOVTA TV KATAVOAWT®V,39 E0TIAE 08 U1a OEPA A0 {NTHUATA,
OTIWG: T APVNOT) TTAPOYTIS VINPECIMV O KATOIKOUG AAA®Y KPATWV LIE-
A®V, 01 SUOKOAIEC 0TIV TTAPOXT] S1ACUVOPIAK®Y LINPECIOV, 1| XAUNAN
TOL0TNTA TWV TTAPEYXOUEV®V VINPECIOV KAL 1) AVETIAPKIG TIANPOPOPN -
0T TV KATAVAADTOV, 1) VITAPEN LU ETOMTEVOUEV®DY Slauecolafntaov
pe “emBetikn” kAl evioTte TAPAVOUTN CLUTEPLPOPA, 01 SUOKOAIEG KATA
TNV €PUNVEIA KAl EKTEAEOT] TV XPNUATOOIKOVOUIKGOV OUUPACE®Y, N
EMEWPT (POPOAOYIKIG EVAPUOVIOTG, KAL 1] QUITOVOIA EVAPUOVIOUEVHOV

87 TIo TPOOPATA, A AeTTTOpEPNS HEAET TG Emtponng yia v mpaktikn Aet-
TOLPYIA NG EVIAIAg AYOPAS ATTOKAALYE OTL, EVM T)TAV OXETIKA TIPMIUN 1) EKTIUNON
TOU QVTIKTUIIOV TOV TPOYPAULATOS TOVU 1992, §eSopévou OTL 1) eviaia Tpastedikn
ayopa &exivnoe poAg tov Iavoudplo Tov 1993, eVe AANEG OTKOVOUTKEG KAl TEXVOAO-
YIKEG aMayeg eiyav emiong ennpeadel Tig e€eMielg, vmmnpyav amodei&elg yia pukpn,
AA aELOAOYT ETTIPPOT) AVAPOPIKA UE £Va IO AVTAYWVIOTIKO, kabodnyovuevo amd
™mv ayopd tpamediko mepiBarov, 1 omola NTav Wlaitepa EkSNAN ota voTIa KpATn
uéAN. QoTtoo0, 1 emdPACT) AUTN EMKEVIPWVOTAV KUPIWE OTOV TOUEX TG XOVOPIKTG
TPATEQKNG. AV KAl 0 aQvTaymviopog eixe emiong avinbel otig ayopég Alavikng, ot
TIUEG EKEL EIXAV OLYKAIVEL 08 YaUNAOTEPO emimedo Kat varpyav mpoPfAnuata oe
moMovg topeig. H pedém g Emtpomnng katéAnye 0to cupmepacpa 0T ot Adyot
Y1 TOUG 07T010V¢ 01 UNXAVIOLOL TN ayopdg Sev Aettovpyoloay aplota g autod ToV
Topéa epAapfavav onuavtikeg kabuotepnoelg ot HETAPOPA TV 0Nyl oe
€0VIKO emimeSo ammd Ta KPATn HEAT, TN CLVEXI{OUEVT] EPUAPLOYT ATTOKAIVOVTIWY EY-
XOPLOV KAVOV®V 01 0710101 IoYuav oty mpomBnomn Kal 0To TEPLEXOLEVO GUYKEKPL-
UEV®V XPTUATOOIKOVOUIK®DV LITNPEOIROV, KAl TIC S1aQOPES OTI POPOAOYIKT] UETA-
XEIP1OT] OPLOUEV®V TIPOTOVTWV, OMIWE TA EVLITOONKA SAVELQ, TA 0TTOIA VITOKEVTAY OE
PopoAOyNon 01N Xwpa dtapovng tov katavalwtr). Evpwmaikn Emtpomnr, Avakoi-
vwon npog 10 Evpwrtaikd KowofovAo kat to Zupfotio, “Or Enuttooelg kat n
Amnoteleopatikotnta g Eviaiag Ayopdg”, COM(96) 520 tehikd (30 Okt. 1996)"
kot Commission Communication, “Financial Services: Enhancing Consumer Con-
fidence”, COM(97) 309 final (26 Iovv. 1997), oeA. 11—-12.

88 European Commission, Green Paper, “Financial Services: Meeting Consumers’
Expectations”, COM(96) 209 final (Mdu. 1996).

89 Kat pdAiota 000V a@opd Tig VIIOXPEDTELS TTAPOPOPTOTG TOVG, TN EVVOUT| TTPO-
0TACIA TOVG, TA CLOTHHATA ATOdNUiWOoNG, TNV A&loMOTIA TOV XPNLATOOIKOVOUTKOU
KAABoL kAl T @epeyyvoTTA TV ETMKEIPTIOEDY TOV, TO VP0G EMAOYNG KAl TNV
EAKVOTIKT] TILOAOYNOT) VTN PECIOV KAl TPOTOVIWV. Q¢ avw, HEPog I (oeA. 3—7).
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KAVOVOV Yld TI €5 aIT00TACEMS XPTUATOOIKOVOUIKEG oLpPacelg.o° H
Emtponn {ntovoe v vmoPoAn anmdwpewv yia v OIapén n un ava-
YKNG vioBETNoNg MPOooHeTwV VOLODETIK®V LETPWV, €V OWPEL KAl TNG El-
OAYWYNG VEMV TEXVOAOYIOV KAl TEXVIKGV TTPOomONnong oe avtdv tov
TONEQ.9!

Katomy ektetapévov Stafoviedoewv pe eBvikeg apyxEg Kal EKITPO-
OMITOVG NG AYOPAS KAl TWV KATAVOAOT®Y, Tov Iovvio tov 1997 1) Emi-
tporn e€e6woe avakoivwor, oty ormola dtatimwve ta factka ovuste-
paopata g Stafovievong, kabwg kal To oxedlo Spaong mg.92 Ot v-
7toAnOeioeg Ao Toug POPEig ATTOWELG ATTOKAAVIITAV TIG ATTOKAIVOVOEG
TPOOEYYIOEIS TOVG OTO TTIPOoKeipevo Bepa. Ta Tovg popeig g ayopdg,
TPOTEPALOTNTA AWTOTEAOVOE 1) TTAT|PNG EQPAPLOYT] TNG APXNS TNG eviaiag
aderag-“Srafatnpiov” yia OAEG TIG XPTLATOOIKOVOUIKES ETIXEIPTOELS
Kal Tig Spaotnplotnteg Toug, kKabmg kat n evlappuvon NG KAVoTopi-
Qg 0g TTPOIOVTA KAl LINPEDIES, KUPIWE HECK TNC AVATITLENS NAEKTPO-
VIK®OV SlavAwv stapoytig Toug, ov Ba Ae1TovpyooE TTPOg TO GLLPEPOV
TO00 NG Ayopdag, 000 KAl TOV KATAVOAWTI. Ao TNV mAgvpd g, 1 E-
TUTPOITT ATOSEXOTAV OTL 1] AVOANYPN TEPALTEP® SPAOT ElvAl ATapai-
TN, OOTE Ol KATAVOAWTEG VA QITOKOUIOOUV OAQ TA OMEAN Amtd TNV
e£0WTEPIKT ayopd. EkTog amo ) Staopaiion tng opOng epappoyng kat
emPoAng g 1oyvovoag vopobeoiag kat v aporn 0owv eumodimy e-
EaxolovBovoav va veiotavtal TNy S1a0VVoPLaKn TAPoXT| XPNUATO-
OlKOVOUIKGOV VITNPECIMDV, YA KATO10VUG TOUEIC avayvmpidotayv 1 ava-
YKI] TIEPATEP® EVAPUOVIOTNC, TTPOKEIUEVOL va emtevBovv ot dirtol
0TOXOl TOU LYPNAOU eMUTESOL TTPOOTACIAC TWV KATAVAAWTAOV KAl TNG
aeploplotng mpoofaocng oty eviaia ayopd. H Emtponr) edniwve
™V LVITOOTNPIEN TNG OTNV AVAITTUEN TOV NAEKTPOVIKOD EUTTOPIoL, 1) O-
sola amatovoe oaPES PLOUIOTIKO TTAAIO10, TTPOKEIUEVOL VA EUITIVEEL
EUITIOTOCOVVT] OTOVG KATAVOAMTEG KAl VA TTAPEXEL KIVITPO OTIG EMIYEL-
PTOEIC VA TPOYWPTIO0VY OTI¢ avaykaieg enevovoelg. Emmpoodétwg,
efeppade v amown Ot 1 emkeipevn petafaocn oto eviaio vopoua

90 Q¢ avw, pepog II (oeh. 8—12).

91 )¢ Avw, OeA. 15.

92 Commission Communication, “Financial Services: Enhancing Consumer Confi-
dence”, 0.7., onp. 87.
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Ba mpokaiovoe AvENoN TwvV S1a0VVOPLAK®DY SPACTNPIOTHTWY, KAOMG
Ba Sraopdiile Stapavela 0Tig TIHEG KAl EVIOYLOT] TOV AVIAYW®VIOUOV.93

Qg mtpog Vv peMovtikr) Spaon g, n Emtponn mpoaviyyedie vo-
poBeTikég MTPWTOPOLVAIEG 08 KATTO10VG TOUEIC, VM Y1a AAAovg Bewpov-
0€ OKOTIUT, TOVAAYIOTOV KATA TOV XpOVOo €Kelvo, TN ouveEyion tov Sa-
AOYOU LE TOUG (POPEIG TNG Ayopag KAl TOUG KATAVOAMTEG WG TIPOG TNV
avaykaotnta Lrapéng deopevtikng vopobeoiag. Tvykekpiugva, 1 E-
TTPOIN avakoivwoe oxeda yia véeg odnyieg yia tig €€ amootdoewg
XPNUATOOIKOVOLIKEG CLUPBACELS, TN PLOUIOT) TOU EMAYYEALATOC TOV
SlapecolafnTn N Tov XPNUATIOTH, TNV KATAVAAWTIKN Kal, evdeyoue-
Vg, TNV evumodnkn miot, kabmg kal yia pia véa ovoTtaot yua Tig v-
mnpeoieg mAnpwung.94 Esiong, n Emtporr) e10vioe v avaykaiotnta
efedovTiK®V TPWTOPOLAIOV TV POPEWV NG AYOPAS KAl GUUPEOVIDY
peTafd Tov KAASOL KAl TV KATAVAAWTOV 0 OXEON UE TA TTPOTLIA
TANPOPOPTONE KAL TA CUOTIUATA AVTIUETMOIONG TOV TAPATIOVOV TWV
XPNOTAOV TOVL XPTUATOOIKOVOUIKOD GUOTNLATOG, VIO TNV AIIEIAN TIEPAL-
Tepw vopobetikwv mpoTofovAt®v oe kowvotikod eminedo, eav Sev on-
LEIOVOTAV ETAPKTE TPO0S0C.95

5. ENAPMONIXZH XTON AZ®AAIXTIKO KAAAO KAI
XTHN KEOAAAIATOPA

'‘O00V APOpPA 0TI ACPANIOTIKEG ETTLYELPTIOEIC,? o1 001N yieg ov vioOe-
mMOnkav 10 1973 (acpaiioelg (nuv) kal 0 1979 (acpaiioelg {wng)
yia tn SievkoAvvon g Aoknong Tov SIKAIWUATOS EYKATAOTAONC?

93 Q¢ Avw, OEA. 4—5.

94 Q¢ Avw, OeA. 5—12.

95 Q¢ avw, gel. 6—7. AVAQOpIKA LE TNV APVNOT] 0OPIOUEVWV EVOIAUECHY VA TWAOUV
VINPECIEG OE LN KATOIKOUG NG X®pPag Toug, 1| Emtpornr| ¢povovoe 0Tt ot ap@ifoi-
£¢ W¢ TPOG ToV Babud Tov oxeTkov Kvdlvou kat Ta Suoavahoya €€oda ota omola
enpemne evdeyouevwg va vofAnbel o evdiauecog, amotedovoav enapkng e&nyn-
OE1G V1A TNV KATAOTAOT auT* 0¢ AV, oeA. 7.

96 BA. Z. Twtdkn, “ISiwtikn Aopdion kat Kowvotiko Atkaio”, (2007) 1 Emifewpnon
Awaiov ISiwtikng Aopaiiong 1.

97 IIpay odnyia 73/239/EOK 1tov Zupfoviiov g 24n¢ IovAiov 1973 mepi cuvto-
VIOHOU TV VOUODETIKMYV, KAVOVIOTIK®OV KAl S101KNTIKGOV S1atd&ewy ov agopovv
v avaAnyn SpaotnplotnTog TPWTATPANOEDS, EKTOG TNG A0PAMOE®nS (NG, Kal
v aoknon avtg, EE 1973 L 228/3, EM. €8. k8., ke@. 6, tou. 1, 157 Odnyia
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amepepav OeTIKA ATMOTEAECUATA WG TTPOG TNV EVAPUOVIONG TOV ETTO-
TTIKOV KAVOVWV, 181aiTepa EKEIVOV NG TIPOANITITIKIG EMTOTMTEIAC,98 TV
AOPAANOTIK®OV ETXEPTIOEWV. AVTEG Ol 00N YlEG TNG TTPAOTNG YEVEAS O-
TOTEAECAV ONUAVTIKT TPO0do, aAAad Sev Smuovpynoav pa eviaia a-
yopa ac@paiioewv. Mia ao@aMoTikr etaipeia pe e5pa oe €va KpATog
uélog, n omoia emBupovoe va AEITOVPYNOEL EKTOG TG XWPAS KATAY®W-
Y1g g, Emperne va aderodotnbel ek veéou oty kabe ywpa vodoyrg. H
Spaon g emomtevoTav amd TIg aApuoOdieg aApyXES NG XWPAC, OTNV O-
fola TAPEYXOVTAV Ol ACPANOTIKEG Lnnpeoieq. Ta vmokataoTnuata
OUVEXIOAV VA LITOKEVTAL OTN OUTAT ETOMTEIN TWV XWPDV KATAYWYTG
Kat vToSoyT|C.

TPOTomoOIHVTAG KAl GUUIIAN POVOVTAG TIG 00T YIES TPOTNG YEVEAS, N
Sevtepn yeved aopaMoTiKwV 0dny1mv Nuiev Kat {o1)g 0TOXEVOE OTNV
edpaimon g eAevBepng TAPOXNG LIANPECIOV A0 TIG ATPAAOTIKEG
etapeieg. Ia v aopdion {wng,  odnyla Sebtepng yevedg Exave
S1akplon petalh evepynTikng Kal madnTiknig S100VVOPLAKNG TAPOXNG
vrnpeowwv. To otoyelo g evepynTikng N mabntikng Spaong kabo-
ploBnke avTioTOIXWE AVAAOYA LLE TO TTO10G, O ACPANCTIG 1) O ACPAAL-
{opuevog, eiye v mpwtofovAa g pmtng emagng. I'ia v ac@diion
Muv, 1 oxeTikn odnylaloe ekave S1akplon avapeoa oe SVo KATNYOo-

73/240/EOK tov ZvpfouvAiov g 24n¢ IovAlov 1973 mepl KATAPYNOEWMS TWV TEe-
PLOPIOU®Y OTO SIKAWUA EYKATATTACE®MS OTOV TOUEA TNG TTPWTATPANOEWS EKTOC
a6 v ac@aion (wng, EE 1973 L 228/20, EM\. €18. £x8., ke@. 6, TOLL. 1, 174" KA
IIpon odnyla 79/267/EOK tov TuufouvAiov g 5n¢ MapTtiov 1979 mept ouvtovi-
OOV TV VOUODETIKMV, KAVOVIOTIKOV KAl S101IKNTIKGOV S1aTAEEMV OV apopovv TNV
avaAnyn mg 6pacmnplOTTog e MPOTACPANOEnS {wNG KAl TNV ACKNOT AUTHG,
EE 1979 L 63/ 1, EA\. &18. £x85., xe@. 6, Ol 2, 57 (6N kwSikomomuévn oty O6n-
yia 2002/83/EK tov Evpwmaikoy Kowofoviiov kat tov Zvpfoviiov g 5n¢ No-
eufplov 2002 oxeTKA pe TV aopaion wng, EE 2002 L 345/1, 07twg autr) 10XLEL
UETA ATTO ETMAVEINLLUEVES TPOTIOTIOW)OELG).

98 BA. avwTépw, oM. 10.

99 Agdtepn odnyia 90/619/EOK tov Tuufoviiov g 8ng Noeufpiov 1990 yia to
OUVTOVIONO TV VOUOBETIKGMV, KAVOVIOTIK®V KAt S101KNTIKGV Slatdfemv oXeTika pe
mv pwtac@alon {wng kat m Beomon diatd€ewv mov 0KoTTo £X0LV VA S1EVKOAD-
VOUV TNV TPAYUATIKT) AOKNON NG eAe0Bepng mapoyng Twv LInpeoimv kabmg kat
ya mv tpormonoinon g odnyiag 79/267/EOK, EE 1990 L 330/50 (“Agvtepn O-
Snyla yia mv Aopdiion Zwong”) (Mdn kwdwkomompevn oty Odnyia 2002/83/EK).
100 Agvtepn odnyia 88/357/EOK tov Tupfoviiov g 22ag Iovviov 1988 yia 10
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pieg Kivduvwv, avaroya pe to peyebog kat To €180g Tov EAATN: HeEYA-
Aot —gptopikol kat fropnyavikoi— kivdvvol, ag’ evog, kat padikol Kiv-
SUVOl 1] LELOVWLEVOL KATAVOAWDTEG, A’ eTepov. O1 AgVTepeg AGPaAL-
oTikeg Odnyleg TETLXAV TNV UEPIKT] LOVOV QITEAEVOEPWOT] TNG ACPAAL-
OTIKNG emyelpnuatikng Spaocmpromrtag oty Evpwnaikn 'Evwon.
Eva emétuyav onuavtikn mpoodo oty ayopd peydhwv kivdovav (Bi-
OUNYAVIKT] KAl EUITOPIKN QACPAAIOT), avEavovtag tn S1acuvoplakn
TIAPOYT] LINPECIOV KAl, KATA OUVENEWQ, TOV AVTAYWVIOUO, Oev on-
pewwdnke avaioyn mpoodog otnv ayopd padikov kivdvvev (18integ
TEAATEG) KAl OTNV EVEPYNTIKT) TTAPOYT LINPECIOV aoPaiiong (wng. Kt
auTO, S1OTL 1) EVEPYNTIKI) TTAPOYT| LINPECIOV ACPAAIOTC VITEKEITO OF
siponyovpevn SoiknTikn adelodotnon amd Ty Yopa Tov Kivouvou.
Ipayuat, ta mepiocotepa kpatn uéAn e EE cuveyioav va epapuo-
douv TNV apyr TOVL eAEYXOV NG XMPAg LITOSoYNS, Kabhg kal Eva ov-
otnua puoumdopevmY TIHOAOYI®V. 10t

To onNUAVTIKOTEPO OPOOTILO OTNV EVPWITATKT] ACPAALOT], KAl CUYKE-
KPIEVA 0TV ayopd Hadlikov KivoUvmv, vinpée n epapuoyr| twv odn-
YOV A0@ANONG TPITNG YEVEAC,102 TV OTOIMV TA BACIKA XOPAKTNPL-
oTika nrav: (a) n ewwaywyr g eviaiag adelag 1 eviaiov eVPITATKOV
“SraPatnpiov”, To omolo enmeTpewe ae 0MOASTITOTE ATPAAITTIKT| ETAL-
peia g EE va Spaotnplosoleital eite Heow LITOKATAOTUATWY Elte

OUVTOVIOUO TV VOUOBETIKMYV, KAVOVIOTIK®V KAt S101KNTIK®V Slatd€emv oXeTika pe
TNV TPWTACPAAIOT), EKTOG TNG ACPAAELNG (WG, Kat TN Beomon twv Siata&ewv mov
OKOTIO €X0UV VA SIEVKOAUVOLY TNV TIPAYUATIKT] AOKN 0T TNg eAelbepng mapoyng
vINPEoIOV KAB®S Kat yia v tposoroinon g odnyiag 73/239/EOK, EE 1988 L
172/1 (“Aedtepn O8nyia yia v Aceaiion Znuawv”).

101 B), J. van der Ende, R. Ayadi kot C. O'Brien, The Future of Insurance Regula-
tion and Supervision in the EU: New Developments, New Challenges (Bpu&eMeg:
Centre for European Policy Studies, No¢. 2006).

102 Odnyia 92/49/EOK tov ZvppovAiov g 18ng Iovviov 1992 yia T0 GUVTOVIGUO
TOV VORODETIKGOV, KAVOVIOTIKOV KAl S101IKNTIK®V S1aTAEEDV 10U apopoly v Ipw-
TAC@ANIOT], €KTOC TNG AOPAAElag {WT¢ KAl Yld TNV TPOIOTOINCT TV 0dNylv
73/239/EOK ka1 88/357/EOK (tpitn obnyla ya TV Tpwtac@Aailon eKtog g
ao@dlelag (wng), EE 1992 L 228/1° xar O8nyla 92/96/EOK tov ZvppovAiov g
10ng Noegufpiov 1992 ylia TOV GUVTOVIOUO T®WV VOUODETIKGOV, KAVOVIOTIK®V KAl
S0 TikOV Slatafemv OV APOPOLV TNV TPWTATPAAIOT {WNG, KAl Y1 TNV TPOTTO-
soinon twv odnywwv 79/267/EOK kar 90/619/EOK (tpitn odnyla oxetikd pe v
aoparera wng), EE 1992 L 360/1 (1161 kwdikomompévn oty O8nyia 2002/83/EK).
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o1t Pdaon g eAetiBepng S1a0VVOPLAKTIG TTAPOXTS VN PETIMV O OAA TA
kpatn pEAN: (B) n Katdpynon Tov CLOTHUATOG TNG TOAATANG adelo-
50TNONG OTIg TEPUTTWOELG TIG EVEPYNTIKTG TTAPOXTG VTN PECIWOV AGPAL-
ANoewv {wNg Kal ao@AAIong Katd Nuiev yia padikovg Kiveuvoug: kat
(y) n apoifaia avayveoplon oV ouppoviov adelodotnong kat emo-
nrtelag stov e@approdovay asto ta S1apopa KPATn HEAT.

YToV ToUEA TNG KepaAaayopdg, aflooyeg, aAA QITOOTTACUATIKEG
npoontaBeteg evapuoviong eiyav yivet 118n amod ta teAn g Sexaetiag
TOV 70, [e TNV VI0BETNON KOWVMV EAAYIOT®V KAVOV®OV JTIOV ApOpoLTaY
TNV TPOCPOPA OTO EMEVOUTIKO KOO KAl SIOITPAYUATEVOT] OE YXPTUATL-
OTNPLaKN ayopd Kivnt®v a&lov. ITo ouykekpleva, o1 Kavoveg avTol,
70V SnpootevOnkav otadiakd €wg to 1989, pvbulav (a) tovg dpovg
£10aYWYNG KV TOV A&V Tpog S1ampayHatevon o€ XpUATIoTplo,103
(B) Touvg 6POLE KATAPTIONC KAL EAEYXOV TOV EVIUEPWTIKOV SEATIOV TTOV
npEmMeL va Snuootevetal KATA TV €10aywyn KIvtov allov oe xpnuo-
TIOTN PO KAl KATd TN Snuooia mpoo@opd a&lov oto Kowvo,04 (y) v
XPNLLATOOTKOVOUTKT] TIAT|POPOPTOT) TTOV TPETEL VA TIAPEYXOLV 01 eKSOTEC
KATA TaKTA Xpovikad Sraotparta,os kabmg Kal Ty LIToXPE®OoT ava-

103 Odnyia 1979/279/EOK tov ZvpfovAiov g 5ng¢ Maptiov 1979 mepi ToL GLVTO-
VIOUOV T®V 0pmV €10ay®wyNg Kvntov a&lov oe xpnuatotpo a&uwv, EE 1979 L
66/21 (6N avtkatactadeioa and myv O8nyia 2001/34/EK tov Evpwmnaikoy Kot-
vofouvliov kat Tov Zvpfoviiov g 28ng Malov 2001 OXETKA HE TNV E0AYWYT)
KWV TOV alv o€ XPNUATIOTNP0 aSlov Kal TIg TTANPOQopIeg el TV aflov autmv
mov mpénel va Snpootevovtal, EE 2001 L 184/1).

104 O6nyia 1980/390/EOK tov Tuufoviiov g 17ng Maptiov 1980 mepi ouvtovi-
OLOV TV OPWV KATAPTIoEWS, eAEYXOL Kal S1a800ewg TOU EVIUEPWTIKOV deATiov
7OV TIPETEL VA SNIOCIEVETAL YA TNV E10AYWYT KIVITOV aflov 08 XpNUATIOTNP0
a&wv, EE 1980 L 100/1° kat O8nyia 1989/298/EOK 1ng 17n¢ Amtptdiov 1989 ya to
OUVTOVIOHO TOV 0p®V KATAPTIONG, EAEYXOU KAl KUKAOMOPIAG TOV EVILEPWTIKOV
Seltiov mov mpémet va Snpootedetal Otav amevbBHVETAL 0TO KOO TIPOOKANCT] yid
kwnteg a&ieg, EE 1989 L 124/8. Ot 06nyieg avtég €xovv mAgov avikataotabel amd
mv O8nyia 2003/71/EK tov Evpwnaikov Kowvofoviiov kat tov ZvpfouvAiov g
¢ 4n¢ Noepufpiov 2003 OXETIKA LE TO EVIUEPWTIKO SeATIo IOV MPETel va Snpoot-
gveTal Katd ™ Snuooia TPooPOPA KV T®V AV 1) TNV E10aymyT| Toug TTpog dia-
TPAYUATEVON KAl TV Tposostoinomn g odnyiag 2001/34/EK, EE 2003 L 345/64
(“Odnyia yia 1o Evnuepwtiko Aghtio”).

105 O8nyla 82/121/EOK tov ZvppovAiov g 151n¢ Pefpovapiov 1982 mepi g me-
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KOIVWOTG TNG QOKTNONG 1] EKXWPNONG ONUAVTIKGOV CUUUETOXWV OF
elonyuéveg etaipeieg,o6 kat (8) tnv amayopevon Xprong EUMOTEVTI-
KIG TTANPOQOPNONG Yia TN O1evepyela XPNUATIOTPIAKWY GUVOAAQ-
Yav.107 O1 kavoveg avtol £é0ecav fabiaia eéva eviaio eAdy10To TAAIc10
yia v €kSoon kal eprtopia Kvntav adlov. Ztnv mpadn, OUwS, ATETL-
¥av va Snuovpynoouvv tig mpovmobeoelg yia  Snuovpyia eviaiag
EVPWITATKNC ayopag, S10Tt Sev efaopaii{av v auoifaia avayvempion
Twv eBvikwv puBuicewy, olTe AEKALIAY TNV e@APLOYT TPOCDETOV N
Slagpopetik®v pubuicewv yia ta Bepatd Tovg ota S1popa kpatn, ota
omoia ot Kwvnteg adleg vmoTiBetal OTL eTPOKELITO VA KUKAOPOPOUV &-
AevBepa.

e oxéon pe v adelodotnon kal eAevbepia Kiviioewg Twv evila-
LEOWV TNG KEPAAAAYOPAS, 01 KOWVOTIKES TIPOTOPOVAIES yia TNV epap-
poyn g apyng g eviaiag aderag-Srafatnpiov avamtiyOnkav pota
(xau pdota to 1985, oA TPy Ty vVicBETnomn g Aevtepng TpameQi-
kng O8nylag) oe oxeon pe Toug 0PYAVIoHOUS CUAOYIK®V ETEVOVOEWMY
oe kwnteg alieg (OZEKA). Eidikotepa, 0 ouvTOVIONOg TV eBViKwV
vopoBeoimv yia toug OZEKA otoyeve otV mapoyn 10050vaumy unya-

PLOSIKNG TANPOPOPNONG 7OV TIPETEL VA SNUOCIEVOVV Ol ETAIPEIEG TWV OMOIWV Ol
UETOYEG elvan elonyuéveg oe ypruatiotplo adiov, EE 1982 L 48/26 (6n avtika-
taotabeioa pe mv O8nyia 2004/109/EK tov Evpwmaikod KowoflovAiov kat Tov
TvppBovAiov g 15ng Aekeufplov 2004 yia TNV evapUOVIoT TV Tpoilmobéoewy
Slapavelag ava@opikd pe v TANPOPOPN 0T OXETIKA HE EKSOTEG TOV OOV Ol
Kwnteg aglieg Exovv ewoaybet mpog Srampayudtevon og puOIOUEVT] Ayopa KAt yid
™mv Tpomomoinon mg odnyiag 2001/34/EK, EE 2004 L 390/38 (“Odnyia yu
Awagavela”).

106 O8nyla 88/627/EOK tov TuufouvAiov g 12n¢g Aekepfpiov 1988 oyetikd pe Tig
TN POPOPLEG TTOV TPETEL VA SNHOOIEVOVTAL KATA TNV QITOKTNOT KAl TV EKX®OPNOT
OTUAVTIKIG CUUUETOXNG 08 ETAPEIA TNG OTOIAG Ol HETOXES €lval EIONYUEVES OTO
xpnuatotpo, EE 1988 L 348/62 (tpomomowmnBeioa pe v O8nyia 2001/34/EK
kau 1181 avtikataotabeioa pe v Odnyia yia m Aagavela).

107 O8nyia 89/592/EOK touv Zuupoviiov g 13n¢ Noguppiov 1989 yia 10 cuvtovi-
ouod TV pLOHIcEDY 60OV APOPA TIG TTPAEEIS TTPOTMITWY TA OTOIA €lval KATOYXOL
eumoTtevTIK®V TAnpogoplwv, EE 1989 L 334/30 (6n avtikataotabeioa pe v
O8nyia 2003/6/EK touv Evpwnaikob KowvofovAlov kat tov ZvpfovAiov g 28ng
Iavovapiov 2003 ywa Tig MPAEELS TPOTOITWV TTOV KATEXOLV EUTTIOTEVTIKES TIAT|PO-
popleg K Tig TPA&erg xepaymynong g ayopag (kataypnon ayopag), EE 2003 L
96/16, “Obnyia yia v Katdypnon Ayopag”).
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VIOUGOV S100(PANONG TV ETEVEVTOV ava@opikd e Ta pepidia (yia v
akpifela, pepidia apoifaiov ke@aiaiov 1) petoyeg etaipeiag emevov-
OEWV XOAPTOPUAAKIOV AVOIKTOU TUIMOV), 7ov ekdidovtal asmd Tovug
OXZEKA ka1 avTIItpoo®ITeEOVY TO JTT0000TO CUUUETOXTNC TOV KAOe emev-
SuTr| oV Ko TTEPLOLOIA, AVEEAPTNTA ATO TO KPATOG HEAOG OTO O-
moilo PBpioketar o kaBe OZEKA. 198 A@oD eyKpvOTaV QUITO TIG APYES TOV
KpAToug kataywyng tov, evag OZEKA Oa pmopovoe va Stabétel ta
pepidia (1 petoxeg) tov eAeiBepa otnv ayopd 0Ang g Kowotmtag,
XWPIG VA ETMTPETETAL 1] EI0AYWYT] EMITPOOOETOV EAEYXWV, AAAA e ATt
evbeiag yvwotomoinon g npobeong S1beong twv povadwv tov oto
Kkpatog vmodoyrg. Avtiotoiywe, “Srafatrplo” Ba amoktovoe kat 1) &-
tapeia Swayeipong evog OZEKA opyavwuévov LId TNV HOop@T) TOU
apoifBaiov ke@aiaiov.

Oa mpémer va onpewwbel, 6Tt 1o “Safatnplo” twv OZEKA eumepie-
el Wiaitepa oToKela, mov dratnpovvtal HEYPL Kat onuepa. Ag’ evog,
AVALELYVDEL TTEPIOCOTEPO TO KPATOG LITOSOYNES A’ 000 To dafatnplo
TWV AOUTOV XPNUATOOIKOVOUIK®DV EVOIAUESHV (1Y, TPATE(®V, ETMYEL-
proewv enevovoewy, K.A.). Kat avto, 5101t asarteital yvwotomoinon,
elte ato tov 1610 Tov OZEKA eite astd oV TOKO TOV AVIUTPOOMITO,
at’ evBelag otV apyn OV KPATOUS LITOSOXNG, VW OTIG AAAESG TTEPT-
TTOOEIC ] YVWOTOTOINoT TNg mtpobeong Siacvvoplakng Spaong yivetat
oV apyn Tov KpATovg kataywyng, n omoia Swafifadet to aitnua
TPOG TNV apyl] TOL KPATOvg LITOSoYNS. AP’ etépov, N auofaia ava-
YVOPLOT) KATEOTN Suvatr) 0To OLYKEKPIUEVO edio faoel Tng eAdy1oTng
EVAPLOVIONG TOV UNYAVIOUGMV TNG YEVIKTG TOOTNTAG TOV €V AOY® XPN-
LATOOTKOVOUIKOU TTPOIOVTOG, 181aitepa S1a g emPoAng Twv eneviuti-
KQV TIEPLOPIOURDV KAL 514 TOV TIPOANITTTIKOV EAEYYXOV TOV TTPOTMITOV TOV
Swayxeprot.io9 H O8nyia ywa toug OXZEKA amotelel povadikn mepi-
TTWOT), Kata v osmoia n Kowotnta npoonabnoe va pvbuioet 1o i610
TO YXPNUATOOTKOVOULKO TIPOTOV, KAl OX1 TOV JTTAPOXO TNG XPTUATOOIKO-

108 O8nyia 85/611/EK yia 10 GUVTOVIOUO TV VOLOOETIKMV, KAVOVIOTIKOV KAl S101-
KNTKOV S10TAEEWV OYETIKA [LE OPLOUEVOUG OPYAVIGHOUS GUANOYIKMV emeviloewv
oe kwvnteg afieg (OXEKA), EE 1985 L 375/3 (“Odnyia yia tovg OZEKA”).

109 BA. 3. Movdovha, Ot Opyaviouoi ZvAloyikwv Erevévoewv otnv EMada kat v
Evpomnaixn 'Evwon (21 €kd., ABnva: Nopwkrn BifAodrxn, 2000).
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VOLIKT|G LI PETiag.

Ot emopeveg mpoomabeleg yia v epapuoyn wov “Siafatnpiov”
OTNV KEPAAAAYopd KATEANEQV 0e aTd QMOTEAECUA LOAIS TO 1993
(xavovtag £1o1 Tov 0TdX0 ToL 1992) e v viobetnon tg Odnyiag ya
g Enevdutikeg Ymnpeoieg.iio Ot Sata&elg g Odnyiag agpopovoav
omv adedotnorn, elevbepia kvnoewg kat mpoofaocn otig eOVIKEG
XPNUATIOTNPIOKES AYOPEC TWV EVOIAUECO®Y TNG KEPAAUAYOPAS, EV®D
mepleAduPBavay kal KAmolovg Kavoveg SnUoctotntog Twv Xpnuatiotn-
PLAK®V CUVANAY®V.

SNV MEePTwon avTr, 1 XPT|0T TOV OYNUATOG “EAAY10T EVAPUOVL-
on / aupoifaia avayvopion-diafatnplo” aneétvye mataywdmg. O oxe-
Slaoog, €€ aov, v pse € apyng mpofAnuatikog. O KOwoTIKOG vo-
poBetng, mpooelyovtag otTig &vvoleg g “emeviuTikig vimpeoiag”
kal g “emiyeipnong enevévoewv”, mpoomAbNoE VA LETAPEPEL GTOV
XOPO NG KEPAAAIAYOPAG TN AOYIKI KAl TIC TEXVIKES VOUODETIKEG -
AOYEC TOL TPATEQKOV TOWEQ,!!! srapayvwpifovtag Tig 18tantepdtnteg
QUTOV TOV XMPOV.

Katd mpmtov, n evapuovion g mpocfacng otny XpnUaTIoT)pla-
k1| Stapecoddfnon nrav texvikd Suoyepng kal apkeTA powpT), KAbmg
£€Wg TOTE 01 XPNUATIOTNPLAKEG AYyopeg Satnpovioav TNV mapadoolakn
toug Sour) kal Tov avotpa eBvikd yapaktipa tovg. Eidikotepa, ta
XPNUaTIoTN P Hoav opyavoueva oe eBvikn Baon kat cuvnBwg erey-
¥ovtav amtd ta kpdtn. Oplopéva amd autd TAPEUEVAV AYOPES (PUOT-
KNG, KAl OX1 NAEKTPOVIKIG, S1aTpayHATELONC, EVQ OTa UEAT Tovg (O1-
Aadn, Toug xpruatiotnplakovg eviiaugoovg) mepthaupavovta oe oA-
AEG TTEPUTTOOELG (PUOTKA TTPOCMIA, KAl OX1 Hovov etaipeieg. Ileparte-
pwW, Ol LOPPES YpNUaTIOTNPLakng Siapecordfnong eivar mowkideg. Ta
va Tig ovpTePAAfel OAeg 0 &va TOUTOIC eviaio PLOOTIKO TAAIC10, O
KOWVOTIKOG VOLOBETNG e@nUpe TNV Evvola g “emyeipnong enevdvoe-
wVv” (g katd to eAnviko dikawo Emiyeipnong Iapoyng Eneviutikav

1o O6nyia 93/22/EOK, BA. onu. 59.

m Ma 1ig apykeg okewelg g Emtpong yia tov topéa mg ke@ahaiayopdg, PA. A.
I. TowmavovAng, Ot Emevévtikég Yanpeoieg oto EAMnviko kat Kowvotiko Aikaio
(AB1va, Tpamnela g EAAaSog, 1989).
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Yrnpeowwv 1 EITEY!12), evOg LOPP®UATOC LEXPL TOTE AVUTTAPKTOV OTIG
eBvikég ayopeg, OIIov 1) YKAUA TV HETENEITA oplobeviwy wg “emeviu-
TIKQOV LNPecIV’ Sev TPoaPepOTAV eviaia ATO OUOI0YEVEIC OVTOTN-
TEG.

Ye kaOe mepinTwOoN, KAl 0g avTISIA0TOAN UE TOV TPATEQKO TOUEQ,
Y TNV aoteAeopatikn pvbuion g diapecoAdfnong otov Xwpo g
Ke@aiaiayopdg tepdoTia onuacia eiye, kar eEakolovbel va €xet, o
EAEYYOG NG OLVOMAKTIKIG CLUTEPLPOPAS TV EVOIAUETWV, HE OAAL
AOY1Q, 0 TPOTIOG LIE TOV OTT010 CUUTEPLPEPOVTAL ATEVAVTL OTOVG TTEAAQ-
teg Touvg. H Katdotaot Toug astd AEVPAG TIPOATITTIKNG ETOITELAG, KAl
101lwg E0WTEPIKT] XPTUATOOIKOVOUIKT] TOUG EVPWOTIA, €XEL UIKPOTEPT
onuaoia. Ev 1o0101g, akoAovBmvTag T0 HOVTIEAO TV TPATTEQKMY 00N-
ywov, n O8nyia yia g Enevdvtikég Ynnpeoieg kau n adeAgn g O8n-
via yia mv Kepahawaxr Endpkeial’s epvbuidav Aemtopepwg LOVOV 10
Seltepo QTnua kal Epevav OwmMAES wg mPog 1o TP®To. Mdahota,
£MEPLAACOAY OTIG XMPES LITOSOYTIG TNV aprod1OTTA PLOUIOTG ToVG, 114
neplopilovtag £T01 ONUAVTIKOTATA TO eSO EQAPUOYNE TNG APXNS TOV
“SraPatnpiov”.

6. ANAKEQ®AAAIQXH

SUUTEPACUATIKA, S1QTIOTOVETAL OTL ] GUVOAKT] OTPATNYIKT, 5OV d1a-
nodnke apyka ot Agvkn BifAo tov 1985,15 ekSumAwOnke amd to

12N, 2396/96 (PEK A'73).

13 O8nyia 93/6/EOK tov ZvufouvAov g 15n¢ Maptiov 1993 yia v emapkeid
TOV 810V KEPAAAI®V TV ETYEIPTOEWV EMEVOVOENY KAl TV MOTOTIK®V 10pLUa-
twv, EE 1993 L 141/1 (“O6nyia ywa v Kepalawaxn Endpkeia”). H odnyia avt
£0ete Aemtopepeig kavoveg @epeyyvomtag yia v ekfeon twv tpamel®v Kol -
AWV eVEIAUET®V NG KEPAAAAYOPAS 0€ KIVEUVOUG TTOV TIPOEPXOVTAL ATTO TNV EUITO-
pla xivntev aflov (“kivdvvoug ayopag”) — SnA. g mpog Ta MOTOTIKA 18vpata
CUUTAT|PWVE, KAl G TTPOG TIC U TPAIteQikeg emyelpnoelg enevivoewy vitokadi-
0TOVOE, TOVG KAVOVEG KEPaAAKNg endpkelag g Aevtepng TpameQikng Odnyiag
Kol Twv odnywwv mov mv ouvodevav. Ekahvmte, pe aAa A0y, QITOKAEI0TIKGOG
O&pata mpoAnsttikng emornteiag.

114 H povn ava@opa 0g Kavoveg GUVAAAIKTIKIG OUMTEPLPOPAG mepthapfavotav
0TO aoa@eg Kat yevikodoyo apBp. 11 g Odnyiag ywa tig Eneviutikeg Ynnpeoieg,
IOV PNTOG ETEPVAACOE TO JITNUA 0TI SIAKPITIKT| EVXEPELA TOV KPATOVG LITOSOXT|G.
15'0Q.71., ONU. 24.
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1985 €wg 10 1993 e TN Beommon moAvAPOU®WY 08N YWV, 01 0TToieg eKA-
Avrttav 6Aovg Tovg Bacikolg TOUEIS TV XPTUATOOIKOVOUIKGOV VI PE-
OwwV: Tpatedikn), SlapecoAdfnon otov TopeEd TV Kvntov allmv, dia-
XEIPLOT OLVAOYIK®V ertevOVoE®V Kal ao@AaAlon {wng kat nuiev (Kiv-
SUVWV). ACPaA®g, oplouéva OTolXEld TOV apy1KoU VopoBeTikov mpo-
ypaupatog eykataieipOnkaviie 1 viobetnOnkav moAd apyotepa.tl?
MeTa@epOUEVT] OTOV TOUEN TWV XPTUATOOTKOVOUIK®Y VITNPECIOV KAl
LETAPPALOUEVT] OE VOUOBETIKT] TEXVIKT, 1] APYIKWS VOLOAOYIAKT] apXn
mg apolfaiag avayvmpiong avipetomiodnke og Ha peaAoTIKT Kot
Biwown amavinon ot mapatewvopevn advvauia g Emtponng va
TIPOTELVEL Eva OYNUA AETTOUEPOVS PLOUIOTIKIC EVAPUOVIOTC, TO 0010
va pmopel va yivel ovolaoTiKA ammoSekTd aitd Ta KPATN HEAN, akoun
KAl auTtd g 7ToAD 7110 oVYKeVTpwevng Evpmmng twv 10.

'Onwg eidape, ota péoa g dekaetiag Tov ‘80 n evapuovion @at-
vOTav eVKOAOTEPO QUTO TTOTE va emitevyBel yia dvo Adyovg: mpmTov, Tig
Sradikaotikeg kawvotopieg g Eviaiag Evpwmaikng ITpa&ng, mov eixe

16 Ay NTav N AEPITTWOT NG eVLITOONKNG TOTNG, Y TV omola 1 Beomon pe-
TpwV KapkivoPartel et SVo Sekaetieg, map’ OTL 1 EVAPLOVIOT) TNG ATOTEAOVOE PITO
UEPOC TOV APXIKOV TTPOYPAUUATOS TOL 1992. H oyetkr| mpotaon odnylag mov )
Emtporn eiyxe exdooel ndn amd to 1984, COM/84/0730 final/2, EE 1985 C 402,
aroovpOnke tehikd otig 22 Aek. 1995 EE 1995 C 344/2. Tautoxpovwg, pia oeipa
o mpaktikeg SuokoAieg, mephapfavouEvav Twv eBViK®V Stapopwv ot Popoio-
YIKT) LETAYEIPIOT), OTOVE VOUOUG TEPT TTEPIOVOIAKMY OTOLXEIWV, KAl 0TI CUUPWVIEG
embotoewv, oUVEXIOAV va avayartifouv tn dnuiovpyia pag eviaiag ayopag ota
evumoOnka Savewa. BA. mAgov v mpoo@dtwg ekdobeioa Evpwmaikr) Emitpor,
“Aevkn BifAog yia v 0AOKATpwOT TV ayopmv evumddnkng miotng oty EE”,
COM(2007) 807 tehiko (18 Agk. 2007).

17 Byt tapadetypat, ot S0o odnyieg mov pubuidouvv tig cuAloyikég Stadikaoieg oe
MEPUITWOT TTOYEVONG TPATEQK®V 1) AOPAANOTIKQV EMIXEIPTOewV Vet Onkav
poAig to 2001 Odnyia 2001/17/EK tov Evpwmaikot KowvopovAiov kat Tov Tup-
BouvAiov ¢ 19n¢ MapTtiov 2001 yia v e€uylavon kat v ekkabapion twv aocea-
AMotkav emyelpnoenv, EE 2001, L 110/28° xat O6nyia 2001/24/EK tov Evpw-
staikoV KowvoBovAiov kat tov ZupfovAiov g 4ng Astpthiov 2001ya v e€vylavon
Kat v ekkafapilon twv motewtkov 18pupdteyv, EE 2001, L 125/15. Zopgova pe
TIG 00NYIEg AUTEG, 0 MEPIITMOOT TOV EVA TNOTOTIKO 1I0pupa 1 i AGEANOTIKY
ETTYEIPTOT UE LITOKATAOTIHATA 08 AAAQ KpATn HEAN Xpeokommnoel, 1 Stadikaoia
aPepeyyvoTNTag Slevepyeital KATd TPOTo eviaio, EEKIVA OTN X®PA KATAYOYNG KAl
Siemetan amd pia kar povn vopobeoia, autn g xwpag Kataynyng. BA. avotépw,
Keijevo kat onp. 61-64.
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£10aYyayel TV apyn g YNHeong Towv oSNY®V HE EVIOXUUEVT TAEL0-
ynoia oto TvpPovio, e€aieipovtag £T01 TNV AKPWG TTEPIOPIOTIKT A-
vAyKn opogpviag kat petafdaiiovtag ) Suvvapkn twv Stafovietoe-
V' KAt dedTepov, TV emKeiuevn ameAevbepwon NG KIVINOEWS TWV
ke@aiaiwv, Tov Snpovpyovoe KIviTpa yla TAVELPWOITATKT] CLLPOVIA
e71l NG EVAPLOVIONG TV XPNUATOOIKOVOUIKGV Spaotnplotn oy, po-
KEWEVOL va amo@evyOel 0 puOUIOTIKOG AVTAYWOVIOUOE KAl T) GUVAKO-
AovOn Srapuyn kepalainv. QOTO00, N VOULKN KAl TTPAYUATIKT KATA-
OTAOT] OTIG €OVIKEG XPTLLATOOIKOVOUTKEG AYOPEC TTAPEUEVE O LEYANO
Babuod amokAivovoa Kal KATAKEPUATIOUEVT], QTOKAEIOVTAG TNV GUVO-
AIKT) EVAPUOVIOT] TOV KAVOVKYV 0U01a0TIKOV S1kaiov. Avtn 1) aduvapuia
emitevEng yevikng ovvaiveong yia ta dipopa nmiuata ovoiag kabi-
OTOVOE EMITAKTIKN TNV TApataon g efvikng puBuotikng moikiho-
pop@piag oe TOAOVG TOUELG. ZUVENMG, LA OTPATNYIKN 7oV Paocifotav
0TI UEPIKT] LOVOV EVAPUOVIOT] KAl ETKEVIPWVOTAV, EI0KOTEPA, OTNV
TPOANTITIKT| emmortteia, SnAadn otV acPAleld KAl OTNV QPEPEYYLOTNTA
TWV XPNUATOOTKOVOLIK®Y eVEIAUET®V, APNVOVTAS KATA UEPOS {nNTn-
HATA CUVOAAAKTIKNG CUUTTEPLPOPAS KAl OPYAVMONS TOV AYOP®V, ELl-
paviodnke wg n povn tayeia 818€0d0¢g MPog TA EUTTPOG: EV® ETTIKE-
VIpWVOTAV o€ 0,Tt efewpelto wg T0 ONUAVTIKOTEPO PLOLOTIKO TIPO-
fAnua, edikd otov Tpatedikd Topéd, dev amaitooe AUECES AAAYEC
OTNV EUTIOPTKT] CUUITEPLPOPA TWV YPTUATOOTKOVOLIKGWV EVOIAUETWV
Kal Tov ayopav. EmumAéov, yia Tov tpanedikd TOLAGQXIOTOV Touéd, TO
TPOTEWVOUEVO TAAIOI0 TTPOANTITIKNG emomteiag Paoifotav, dnwg eida-
ue, og “nro dikato” Siebvoig epPeierag kat avénuévov kvpoug (Zvpu-
pwvo Baon\eiag), €101 ®moTe N avaykn yw el g ovoiag Stammpayud-
TELOT) LE OTOXO TNV ETMAOYN TWV KATAAANA®Y KAVOV®V va gival meplo-
plopévn. EE dMov, 11 eéMenypn avTioTolymv KavovmVy JTIPOANITTIKNG ETT0-
nitelag oto e0viko emineSo katadeikvue OTL ) evpWAIKT pootadela
evapuovIoNg TEPIOOOTEPO OLUTANPWVE, TAPA avTikabiotovoe, Ta
npovprotapeva efvikd pvBuotika kabeotmta.

ITapd, Aowtdv, TIg ONUAVTIKEG TEXVIKEG Srapopeg petald Twv e1d1-
KOTEPWV XPNLLATOOIKOVOUIK®Y KAASwV Kal TNV LIokeipevn moikiho-
pop@ia tovg, tnv omoia N Emttportr) pdAAov gixe vtomiunoel, n epap-
HOYT] OTOV VIO eEETA0T TopEd TV Stata&emv g ZuvOnkng g EK ya
mVv eAevbepia eykaTAoTAONC KA TN S100VVOPLAKT] TTAPOYT) LI PECIOV
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akoAoVOnoe a kowvr) yia 0Aovg Toug kKAadovg Sour):

» T v mapoyn YXPNUATOOIKOVOUIKGMV UINPECIDV €L KOIVOTIKOU
edagovg, empParotav n vitoxpEwon mponyovuevng Anyng adeiag
QITO TOV PN UATOOTKOVOUIKO EVOIAUEDO.

» Ot eBvikeg emomtikeg apyég dev eiyav mAéov to Sikaimua va adelo-
50TOUV XPTUATOOIKOVOLIKOUG EVOIAUETOVE, TWV OTOIWV T JIPQTN
£YKATAOTAOT) TV 08 AAO KpaTtog HEAog (Yopa Kataywyng).

»  Ta ovo1dn oToKEIA TNG TIPOANTITIKNG PUOUIOTIC TWV XPTILATOOTKO-
VOUIKQV EVOIAUECTHMY KAl 0PIOHEVA AAAA puBoTIKA TIpdTLTTAL €-
vapuovioOnkav.

»  H vmoypewon Tov eBViKQV ETONTIKOV ApXOV va aokoUV Slapkr)
emonteia el Twv evilauLony mov adelodotovy, TPoKEIUEVOL va
eEao@alidetal . oLVEXNG CLUUOPPWOT] TOV TEAELTAIWV TTPOG TA
EVAPUOVIOUEVA KPLTNPLA TIPOANIITIKT|G ETTOITEIAC, KATEDGTN OAPT|G.

»  Ta ebvikd pvOumotika kabeotwta avayvwpiodnkav apotfaing.

»  Avtiotoiywg, évag Stapecolapntng, katoxog adelag mov ekSoONnkKe
QIO TNV apyT TNE XWPAS KATAYWYNG TOV, HITOPOVOE TAEOV VA TNV
xpnoworotel wg “Siafatnpio”, ov Ba tov enétpene va SieEayel oe
OAn v Evprn OAeg TIC KOWOTIKA EVAPUOVIOUEVES SpaoTnplOTN-
TEG, Ol 0JT0lEG KAAVIITOVTAV amtd TOug Opovg NG ev Adyw adelag,
XWPIG avAyKn TepaItépm adelodomong ota Siapopa KPATn LITo-
Soyne. H Staouvoplakn mapoyr vianpeoiov ot Baon tov “Siafa-
mpiov” amartovoe TAEOV UOVOV TNV TN PNOoN OUYKEKPIUEVNg dradt-
Kaolag, NTol TNV EVNUEP®ON TV APYXOV TOU KPATOUS LITOSOYNS
TPV amto TV EvapEn TV SpacTnploTnTwV TNV eMKPATEIA TOL.

» TIap’ 6Aa avtd, n mANPNg WwxLE oV “Srafatnpiov” meplopiodnke
OTIC TIEPUITMOEL AOKNOTG TV pLOLIOUEVWY SPaAOTNPIOTNTWV O
A kpatn pEAN peow g idpuong vmokataotnuatewy (SnAadn,
UOVILMV TOTK®V EYKATAOTACEWDY 0T XOPa LIT0SoxT|g, Tov Oev &i-
VAl VOUIKQOG S10KPITEG AITO TO APYLKO VOUIKO TTPOOMIT0, QMG avTi-
UETOCOVTAL WG AVATTOOTAGTO TUNUA TOV) 1) e TNV Hop@T) TG O1-
QOLVOPLOKTG TTAPOXTG LINPESI®V, XWPig poviun devtepebiovoa e-
YKATAOTAOT 0TI XOPA TOU JeAdT. AviifETwg, oy mEPImT®on
Snuovpylag N amdktnong wag aArodamng Buyatpikng (SnAadn,
H10¢ VOUIKQOC S1AKPITIC OVTOTITAG, NG OTIOLAG 1) UNTPIKT OVTOTHTA

70



H XTPATHTIKH TOY ATABATHPIOY

EAEYYEL TNV TAEIOVOTNTA TOV UETOXMV), I SEXWPLOTH VOUIKT] TPO-
OWITKOTNTA TV SV0 OVIOT|TWV LIEPIOYVOE, UE ALEDT] CUVETELA 1|
Buyatpkn va unv propet avev etépov va SpaotnplomomnBel faoet
g adelag g unTpikng, aAAa va ypetadetal Eexwpiotn adelodotn-
0T QIO TNV ETOITIKN apyT] TNG Xwpag tng S1kng g €5pag.

O1 eBvikeg apyeg ekAnOnoav va ovvepyaotolv oTeva Kal va Siev-
KOADVOUV TNV AVTAAQYT) ETTOTTTIK®V AT POPOPLDV.
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