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Eicaywyn

Mia opdda epeuvntwy atmoéd 1o Levy Economics Institute €xel avatTugel éva axedio yia Tn
onuioupyia evog €BvikoU ouoTAuaTog TPATTeCWV KOIVOTIKAG avdatrTuéng. H €mITOKTIKN
avaykn yia éva TEToIo PETPO avTavakAdTal otnv mTpotacn Twv KAiviov kai 'Kop yia Tn
onuioupyia evog diktuou 100 Tpatrelwv KOIVOTIKAG avaTrtuéng. H dnuioupyia Twv
Tpatre(wWV O€ KOIVOTNTEG TIOU OTEPOUVTal TETOIWV Beopwyv €ival Kpioun yia Tnv
avalwoyoévnan TTOAAWY KOIVOTHTWYV Kal eVIOXUEI TN YEVIKA EunuUEPia TNG XWPAG.

To KevipiIKO oOnueEio aAUTAG TNG MEAETNG €ival OTI N TTPWTAPXIKA A&IToupyia Tng
XPNMATOTTIOTWTIKAG SOUAG €ival n TTpowbnaon Tou avamTuélakoU Ke@alaiou—onAadn n
TEPAITEPW AVATITUEN TNG TTPAYUATIKAG TTAPAYWYIKAS IKAVOTNTAG KOl TNG TTAPAYWYIKNG
IKAVOTNTAG TTAOUTOU TNG OIKovopiag. YTToTiBeTal 0TI N KeQaAalak avdatrTugn evioxueTal
MEOW TNG TTAPOXNG €VOG €UPEOG QACHOTOG XPNMOTOOIKOVOMIKWY UTTNPECIWY O€
O1G@opoug ToUEIS TNG olkovouiag Twv HIMA, TTou cupTtTepIAauBavouv TOUG KATOVOAWTEG,
TIG MIKPEG KOl HEYAAEG ETTIXEIPAOEIG, TO ANIAVIKO EUTTOPIO Kal OAa Ta eTTITTEOQ TOU KPATIKOU
Topéa. EmimTAéov, n uttdpXouoa XpnuaTooikovouikh doun ival 1diaitepa aduvaun 6gov
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a@opa TNV €EUTTNPETNON MIKPWY KAl VEOCUOTOTWY ETTIXEIPAOEWY KAl TV €EUTTNPETNON
OPIOUEVWY OPAdWY KATAVOAWTWY. TEAOG, TO TPOPANUG auTtd €xel ofuvBei Adyw Tng
Meiwong Tou aplBuoU Twyv avegdpTNTWY EVAAAOKTIKWY XPNMATOBOTIKWY BECUWY Kal TNG
OI0YKWONG TOU HEYEBOUG TWV UPICTAMEVWY TTNYWV XPNUaTodoTNoNg, €EEAIEEIC OI OTTOIES
EXOUV auénoel TIG TIPOTIMACEIC TOU XPNUATOTTIOTWTIKOU OUCTAPOTOS VIO MEYAAES
ouvaAAayEg.

O1 mpwrtapyikoi atoxol Twv TPATTE(WVY KOIVOTIKAG avAaTTTuéng cival va TTpoo@EPOUV
TioOTWON, TANPWUES Kol  TTPOYPAUMOTA  OTTOTAMIEUONG O  KOIvVOTNTEG TIoU  Ogv
gcuttnpeTouvTal améd TIG TPAmeleg, KABWG Kal HOPPES XPNMOTOdOTNONG YIa TIG
ETTIXEIPACEIC TTOU €ival TTOAU HIKPEG YIO VO TTPOCEAKUCOUV TO €vOIAQEPOV  TWV
ETTEVOUTIKWYV Kal gUTTOPIKWY TpatTreCwyv. O TpATTeleC KOIVOTIKNG avATITUENG PaaifovTal
oTnNV 10£a OTI O UQICTAMEVOI BETUOI BEV KAAUTITOUV ETTAPKWG TIG AVAYKEG OUYKEKPIMEVWV
TUNUATWY TOou TTANBUCOU, OTTWG eival Ta AToua e XAUNAG €100dnUaA, Ol PUEIOVOTNTEG O€
UTTORaBUIOUEVO KEVTPO Kal TTOAEIG, KAl O1 ETTIXEIPNMUOTIEG TTOU avalnTouv MIKPA TTood
XPNMATOdOTNONG YIa TNV dnNUIoUPYIa JIKPWYV ETTIXEIPHTEWV.

Mia oAokAnpwpévn Kal wpIhn TPATTECA KOIVOTIKNG avATITUENG AVOUEVETAI VO TTPOCQPEPE!
TTOAAEG BaOIKES TPATTECIKEG UTTNPETIES, OTTWG Ol EENG:

- éva oUoTNUa TTANPWHPWY KAl ATTOTAMIEUTIKG TTpoypduuaTa

- OTEYAOTIKA, KATAVAAWTIKA Kal @oITnTIKG dAveia

- EUTTOPIKES TPATTECIKEG UTTNPETIES

- ETTEVOUTIKEG TPATTECIKEG UTTNPETIES

- OUMBOUAEUTIKEG UTTNPETIES YIa TN dlaXEipIon TTEPIOUCIAKWY OTOIXEIWY KAl
€101KoUg Aoyapiaguoug

H mpdétaon auth gival povadikr) Adyw Tou OTI Tovidel TNV avdAykn yia Tnv avarmTuén evog
OiKaIoU CUCTAPATOS TTANPWHWY YIa Ta XOUNAG KOIVWVIKA OTPWHATA Tou TTANBucuoU, Ta
oTTOia YEVIKWG BEV £X0UV TTPOCRACN O AOYyapIaoud ETTITAYWY KAl O€ TTIOTWTIKEG KAPTEG.

Oa mpétrel va 60B¢ei yeyaAuTtepn TTpoooxn o€ auth Tn Acitoupyia Twv Tpatrelwyv. AAAoI
E€XOUV UTTOOTNPIEEI OTI 01 EUTTOPIKEG TPATTE(EG TTIPETTEI va €ival UTTOXPEWMEVES VO
TTPOCPEPOUV «EIBIKOUG AoyaplaoguoUs yia Ta XAUNAA KOIVWVIKG OTpwuaTay, aAAd autd
OUVETTAYETAl TTEPITTO KOOTOG TTOU OUOKOAQ WTTOPOUV va avaAdPouv Ol EUTTOPIKEG
TpATTECEC TNV TTAPOUCA OTIVMN.

Eival etmiong katavontd o1 n avAykn TnNG £viagng Twv XAPNAOTEPWY KOIVWVIKWY
OTPWHATWY OTO TPATTECIKG oUCTNMA OEV UTTOPEI va ETTIBAPUVEI TO CUYKEKPIUEVA ATOMUO UE
UTTEPPOAIKEC XPEWOEIG €EQITIOG TWV E€IBIKWYV UTTNPECIWY TTOU Ba TOUG TTPOCPEPOUV Ol
Tpatedeg. MNa Tapadelyua, To ONUEPIVO aUOTNUA TPATTECIKOU AOYapIaoHUOU UE ETTITAVEG
gival TTOAU KOOTOROPO YIa TIG EUTTOPIKEG TPATTECES VIO VA UTTOPOUV VA TTAPEXOUV TETOIOU
€idoug uTTnpeaiec o€ ATOPO HPE XAPNAO €1000nua, Kol w¢ €K ToUTOU OEv WTTOPEI va
Xpnoipeloel wg n Bdon yia éva KaBoAiké aUoTnua TTANPWHWY BIaBECIo TTPOG OAOUG.
Opwg, éva ouoTtnua Tpatelwy KOIVOTIKAG avatrTuéng UTTopei va oxedlaoTel Pe TETOIO
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TPOTTO TTOU VO EVOWMPATWOEI TO KEPOOG OTO TTAKETO TWV UTTNPEECIWY TTOU Ba TTapEXETAl
TTPOG TNV KoIvOTNTA.

H xpnuatoddétnon, n pubuion Kal n emOTITEid Twv TPATTEC(WY KOIVOTIKAG QVATITUENG
MTTOPOUV va TTPAYUATOTTOINBOUV ATTOTEAECUATIKA WE TN dnuIoupyia YIOG OPOCTTIOVOIOKAG
Tpatedag via TIG TPATTE(EC KOIVOTIKNAG avatTuéng. H opootrovdiokn Tpdtreda yia TIg
TpATECEC KOIVOTIKAG avdatrTuéng eival n tpamela ekkaBapiong, n Kevipikn Tpdmela, n
avTatrokpitTpia TpAaTeda, n oUVOEDN ME TIG XPNMOTOTTIOTWTIKEG AYOPEG, KABWGS Kal n
ETTOTITIKI] GPXN VIO TIG TPATTECEG KOIVOTIKNAG avaTrTuéng. Oa mapéxel £wg kal 50% Tou
METOXIKOU Ke@aAaiou yia TIG TPATTECEG KOIVOTIKAG QVATITUENG Kal, WG ETTEVOUTAG, Ba €xEl
TpoécBacn oTta BIPAia autwy Twyv Tpatelwy. H opoaTtTovdiakh Tpatela yia TIG TPATTECES
KOIVOTIKNG aVvATITUENG Ba €xel €TTiong TNV €uBUvn yia TNV €TiRAEWn TNG avaTTUENG TOU
TIPOCWTTIKOU TWV TPATTE(WV KOIVOTIKAG QVATITUENG.

H mpdétaon KAivrov/T'kop yia TIG TPATTECEC KOIVOTIKNG avdAaTTTUENG TTPOERAETTE TNV idpucn
mrepitrou 100 TETOIWV TPATTECWV VIO TO ETTOUEVA TEGTEPQ XPOvia. AKOUN Kal av KABe pia
aTTO QUTEC TIG TPATTECES €iXe evepynTIKO TNG TAENGS Twv 100 ekaTOPPUpiwy doAapiwy £wg
T0 1996, TO OUVOAIKG evepynTIKO Toug Ba Tav PoAig 10 &ig doAdpia. Autd Ta 15puuaTta
0ev ptmopolv va Bewpnbolv wg pia onuavTikh avTIKUKAIKA &Uvaun ouTe w¢ &vag
ONUAVTIKOG TTAPAYOVTAG YIa TNV aVATITUEN TNG OIKOVOoiag. ATToTeEAOUV atTAd éva oUVOAO
Beopwyv TTOU KAAUTITEl €va KeEVO OTnv ev €gelicel Beopiky dopn. MTropei woTtdéoo va
TTai€ouv poAo oe €va Beopikd TTAaicio OTToU éva KAIJO €UKAIpIWY QvTIKABIOTA TN
OTACIYOTNTA VIA TTOAAG TURAPATA TOU TTANBUCUOU.

I. Elcaywyn

H tmpotaon KAivtov/Tkop yia tn dnuioupyia evog diktuou 100 Tpatrelwv KOIVOTIKAG
AvATITUENG yia TV avalwoyovnon Twv KOIVOTATWY gival TOApNEnR Kal 8a cuuBdAel otnv
ETTUXIO TNG AUEPIKAVIKAG olkovouiag. Or Tpdarmeleg eival atrapaitntol Becpoi e KABe
KoIvOTNTa Kal n dnuioupyia piag Tpdmelag atmmoTeAel ouxva TTpolTTdébeon yia va yivouv
etTevouoelg. MNa 1o Adyo autd, n dnuioupyia Tpatrefwv O€ KOIVOTNTEG TTOU OTEPOUVTAI
TETOIOUG BETPOUG €ival ONUAVTIKH VIO TNV EUNUEPIA AQUTWY TWV KOIVOTATWV.

H CwTiKOTNTA TG QPEPIKAVIKAG OIKOVOoUiag e€apTdaTal atmmd T ouvexn dnuioupyia vEéwv Kal
apXIKG pIKpwv emixelipnoewy. ETeidn eival Tpog 1o dnuoaIo GUPEEPOV N TTpowdNnan TNG
OnuIoUPYIaG VEOEICEPXOMEVWY ETTIXEIPAOCEWY OTN Blognxavia, oTo €UTTOPIO Kal OThV
XPNMATOOIKOVOWia, €ival eTTiIONG TTPOG TO dNUOCIO CUUPEPOV VA UTTAPXEl PIa oelpd atrd
IoOXuUpd, avegdptnta TPaTTedIKA 10pUMOTA Ta OTToia ATTORAETTOUV OTNV €TIBIWEN TOu
KEPOOUG Kal TTou €18IKEUOVTAI OTN XPNMATOBOTNON MIKPWYV ETTIXEIPHTEWV.

Ortav o1 duvdpeig TG ayopdg dOev PTTOpoUV va TTAPEXOUV HIO UTTNPECIia TTou eival
avaykaia kal duvnTika eTIKEPSH, TOTE €ival OKOMIPO va TTapEPPBEl N KUBEpvnNon Kal va
Bonbnoel atn dnuioupyia TNG ayopdg. O1 TpaTTeleC KOIVOTIKNG AVATITUENG EUTTITITOUV O€



Mia TETOlO KaTnyopia. Aev xpeialovral KpaTikfy €mdoTNon, Kal PETA amd Ta £¢oda
€KKivVNaNg, ol TpATTeeg avapEveTal va gival KEpdoPOpEG.

To KevipiIKO oOnueEi0 aAUTAG TNG MEAETNG e€ival OTI N TPWTAPXIKA AeIToupyia NG
XPNMOATOTTIOTWTIKAG SOUAG €ival n TTpowbnaon Tou avamTuglaokoU Ke@alaiou—onAadn n
TEPAITEPW AVATITUEN TNG TTPAYUATIKAG TTAPAYWYIKAS IKAVOTNTAG KAl TNG TTAPAYWYIKNAG
IKavVOTNTAG TTAOUTOU TnG oikovopiag. H &eltepn umdBeon eival OTI N KeEQAAAIOKN
QVATITUEN evIOYXUETAI PEOW TNG TTAPOXNAG €VOG €UPEOSG PACHATOG XPNMATOOIKOVOUIKWY
UTTNPECIWY 0€ BIAPOPOUG ToUEIG TNG olkovopiag Twv HIMA, TTou cuuTrepIAauBAvouV Toug
KATOVOAWTEG, TIG MIKPES KAl MEYAAEG ETTIXEIPNOEIG, TO AlAVIKO EUTTOPIO Kal OAa Ta TTiTTeda
TOU KpaTIKoU Topéa. H Tpitn utréBeon cival 0TI n UTTAPXOUCQ XPNMUOTOTTIOTWTIKY doun
gival 10iaitepa aduvaun Ocov a@opd TNV €EUTTNPETNON MIKPWYV Kol VEOCUOTATWYV
ETTIXEIPACEWVY KOl TNV €EUTTNPETNCN OPICUEVWY OUAdwv KaTavaAwTwyv. H TéTapTtn
uTtéBeon eival 6T To TTPORANPA auTd £xel oEuvBei AOyw TnNG ueiwong Tou apiBuol Twv
AveEAPTNTWY EVOAAOKTIKWY XPNMATOBOTIKWY BeOPwWY Kal TG dI0YKWONS Tou ueyEBoug
TWV UQICTAPEVWY TTNYWV XpnUatoddtnong, €EEAIEEIC oI OTToieC €xouv augnoel TIg
TIPOTIMACEIG TOU XPNUATOTTIOTWTIKOU GUCTAMATOC YIa PEYAAEG cuvaAlayég. Ta dedouéva
Oeixvouv va uttooTnpifouv auTEG TIG UTTOBECEIG, OI OTTOIEG £€XOUV ETTIONG EVOWUATWOEI O€
AAAEG TTPOTACEIC TTOU TTPOWBOUV TTPOYPAPUATA YIa TNV €yKaTdoTaon €vog Tpatredikou
OUOTAMOTOG KOIVOTIKAG avaTrTu¢ng.

Il. To OKETTIKO YIA TIG TPATTEJEG KOIVOTIKAG AVATITUENG

O peyaAuTepog Kivouvog yia TO TI €ival N KOIVOTIKY TPATTe(a UTTOPEI va TTPOEPXETAI OTTO
TNV €AAEIYn cagAvelag yupw amd tnv idla Tnv évvolia Tng KoIvoTikAg Tpdtreag. Ol
TTPWTAPXIKOI OTOXOI TWV TPATTECWY KOIVOTIKNG avAaTTTu¢ng ival va TTpoc@EPOUV TTIOTWAON,
TTANPWHES KAl TTPOYPAMMOTA ATTOTAMIEUONG O€ KOIVOTNTEG TTOU OeV €CUTTNPETOUVTAI ATTO
TIG MEYAAEG TPATTECEG, KABWGS KAl JOPPES XPNMATOBOTNONG VI TIC ETTIXEIPNOEIS TTOU €ival
TTOAU PIKPEG YIO VO TTPOCEAKUCOUV TO €VOIA@EPOV TWV ETTEVOUTIKWY KOl EUTTOPIKWV
TpaTTeECWV.

O1 utTnpeaieg TTOU TTAPEXOUV O1 KOIVOTIKEG TPATTECEG APOPOUV TOV UNXAVIOUO TTANPWHWYV
Kal Tn dleukOAuvan TnG atoTtapieuong. Autég ol uttnpecieg dev atraitouv “underwriting
and judgment’—o&e€I0TNTEG TOU TPATTECITN TTOU avaAauPavel To pioko. Mia aiTia yia Thv
ENAEIYN TTIOTWTIKWY OIEUKOAUVOEWV €ival O IOXUPIOUOG €ival OTI UTTAPXOUV «ATTOOEKTOI
KivOUVOI» Kal €EQIKTEG «ETTEVOUOEIG O€ idla KE@AAalay» o€ TTPOBANUATIKEG KOIVOTNTEG TTOU
a@opolv XpNUaTika TTood Ta OoTroia €ival TTOAU PIKPA yia TV KaBiepwpévn Tpatredikn
KovoTNTa. AKOMPN Kal Ol «MIKPEGY €EUTTOPIKEG TPATTECeC XeIpidovTal ouvhnBwg agieg
EVEPYNTIKOU Kal TTaBnTIKOU TTou eival TTOAU HPEYOAUTEPEG OTTO €KEIVEG TTOU COUVARBWG
onuIoupyoUvTal OTIG KOIVOTNTEG TTOU ATTOTEAOUVTAI OTTO ATOUA PE XAUNAOG €106dnua.

YTdpxouv £€1 avayvwpioiueg TpaTTeCIKEG AEITOUPYIEG:

1. oUoTNPA TTANPWHWY VIO TV €€apyUpwan ETTITAYWYV Kal EKKaBApiong,



TNOTWTIKEG KAl XPEWOTIKEG KAPTEG

2. agIOmoTa aTTOBETAPIA YIA TIG OIKOVOWIES TWV AVOPWTTWYV

3. OTeyaoTIKA dAvEIQ, KATAVAAWTIKA XpEn Kal goITnTIKG davela

4. euTTOPIKES TPATTECIKES UTTNPETIiEC yia OAvela, uTTNpETieg MIoBodoaiag
KOl OUUBOUAEUTIKEG UTTNPETIES

5. eTevOUTIKEG TPATTECIKES UTTNPETIES YIa TOV KaBopiopod TnG diapBpwaong
TTaBNTIKOU YIa Ta TTEPIOUCIaKE GTOIXEIO TNG ETTIXEIPNONG.

6. dlaxeipion TTEPIOUCIAKWY OTOIXEIWV KOl CUPMBOUAEG yIa TO VOIKOKUPIE.

Autl n Aiota dev uttovoei OTI KGBe Tpdmela Ba TTPETTEl va eKTEAEl OAEG QUTEC TIG
Aeitoupyieg. To emixeipnua yia TIC TPATTECEC KOIVOTIKNAG aQVvATITUENG eival OTI pia i
TTEPIOCOTEPES ATTO TIG TTAPOTTAVW AEITOUPYIEG OEV TTPAYMATOTTOIOUVTAI ETTAPKWG ATTO Ta
uTTépxovTa 16pUPATA VIO CUYKEKPIUEVO TUAMATO TOU TTANBUCUOU: TTONITEG ME XAMNAO
€1000NMa, MEIOVOTNTEG O UTTOPOBUICUEVA KEVTPA Kol TTOAEIG, KOl ETTIXEIPNMATIEG TTOU
avalntouv pia péon XpnuaTodoTnon via TIGC MIKPES emixelpnoelg. EmimTAéov, authi n
avnouxnTikr Kataotaon éxel emdeivwBel e€aitiag pia TTOIKIAIGG TTPoBANUATWY TTOU
QVTIMETWTTICOUV OAQ TA XPNMUOTOTTIOTWTIKG 1IdpUPATA Ta TEAEUTAIQ XPOVIA.

Tic Oekaetieg Tou 1980 kai Tou 1990 Trapatnenibnke peiwon Tou apiBuou Twv
aveeapTNTWYV I0PUPATWY XPNUATOBOTNONG VIa TIC ETTIXEIPAOCEIS KABWG Kal Pia aAAayn
OTNV KATOVOUA TOU HeyEBOUC Twv TPaATTE(WV KAl TWV ATTOTAMIEUTIKWY IOPUPATWY UTTEP
Twv PeyoAutepwy TpatreCwv. MNa Tig TpdaTreleg cival Twpa OAo Kal 1o acUugopn n
eCUTTNPETNON  TTOAAWY  TUNPATWY  Tou  TTANBucopou, Kal  I1I0iwg TwV  HIKPOTEPWYV
emxelipAoewyv. H mpdtaon pag Ba augnoel tnv tapoxn Bpaxutmpébeoung TmioTwong
TTPOG TIG MIKPEG ETTIXEIPNOEIG.

‘Evag o1oX0¢ Twv TpatrelwyV KOIVOTIKAG aVATITUENG Ba TTpétrel va €ival n avalhtnon
ETTIXEIPNMOTIKWY OpACTNPIOTATWY TToUu UTtéoxovTal 0TI Ba cival KepdoPopeg aAAG dev
XpnuaTodoTtouvTal Adyw TOu MIKPOU HeEYEBOUG TOUG, TNV €TTIKIVOUVOTNTA TTOU BewpeiTal
OTI euTTEPIEXOUV, N TNV «aTrelpia» Tng utownelag odiaxeipions. H Bewpia kal Ta
atrodeIKTIKG oToIxeia Ogixvouv OTI Ol eUTTOPIKEG TpaTreleg eival ampobupes va
xopnynoouv ddvela o€ ETTIXEIPACEIC TTOU eV £XOUV NON ONUIOUPYNACElI OTEVEC OXETEIG HE
TIG v AOYW TPATTeECeC. 'ETOI, 01 ETTIXEIPACEIC OTIC OTTOIEG OEV £YIVE ATTOOEKTH N AiTNON TOUG
yla TpocPacn oe TmioTwon AOyw evdexouevng aTtreipiag  duokoAeuovTal  va
OnNUIOUPYOOUV TOUG OTTAITOUMEVEG OeOPOUG HE TIG TpATTeles. To TPOBAnNpa autd
ETTIOEIVIOVETAI OTAV Ol ETTIXEIPNOTEIS €ival JIKPES Kal, WG €K TOUTOU, Oev dlaBETOUV ayopaia
1oxU.

O oT16X0¢ TNG TPATTECAG KOIVOTIKAG avAaTTTuEnG eival va cival kepdogopa. H emituxia Tng
Ba eCaptatar amd TO TOCO KEPOOPOPA Ba eival Ta ETMIXEIPNUOTIKG Epya  TTou
XpnMaTodoTel, OTTOTE AUTO UTTAYOPEUEl OTEVR ETTIBAEWN TWV TTEAATWY TNG. APXIKG WTTOPEI
va UTTapEel otrpIEn atnVv idpuon Twv TPatTedWV KOIVOTIKAG avATITUENG aTTO KUPBEPVNTIKA
KOVOUAIO, aAA& n KpaTIKA €TTEVOUCN OTO OUCTNUA TPATTE(WYV KOIVOTIKNAG avaTiTugng Ba
TPETTEI va BewpnBei wg emmévduon KepdooKoTTIKoU xapakTrpa. ‘Etal, av 10 Koykpéoo
0waoel evioAn yia emdoToUUEVN XPNUATOOOTNON TTIPOG QUTEG TIG TPATTE(eS, TO KOoyKpEéoo
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Ba TTpETTEl va uTToAoyioel OTov TTPOUTTOAOYIOUO TO AVOUEVOUEVO KOOTOG QUTAG TNG
0atrdvng wg €mdoTNoNn oTnVv TTpoaTddeia TG eykaBidpuong Twv TPATTECWV KOIVOTIKNG
avaTTugnG.

H ke@aAalakr avaTiTugn TNG XWPOS YEVIKOTEPO KAl TWV UTTORABUIOUEVWV TTEPIOXWV 18iWG
amaitei éva gupl QACHO XPNMOTOTTICTWTIKWY UTTNPECIWY TTPOKEINEVOU va augnBei n
Tpayuatik {ATnon Kal va avalwoyovnBouv ol TTEPIPEPEIAKES OIKOVOUIEG Kal N €BVIKA
olkovopia. Mg dAAa Adyia, «n Ke@AAalakn avaTTuén» €ival To KUpIo PEANUA, aAAG auTd
0ev anuaivel amAd kKal POvo Xpnuatoddétnon emmevoucewyv. OAOKANPEN N KovotnTta
XPEIAZETAlI XPNUATOOIKOVOUIKA METAPPUBMION, KI autd TrepIAapBdvel TNV TTapoxn
XPNMOTOOIKOVOMIKWY  UTTNPECIWYV  0€  OAOUG  TOUG  TOMEIC TNG  OIKOovoiag,
OUUTTEPIAQUBAVOUEVWY TWV KATAVOAWTWY, TWV PIKPWY KAl HEYAAWY ETTIXEIPHTEWY, TOU
AlavikoU guTTOpiou Kal OAwV Twv €mMTEdWY TOU KuBepvnTikoU Touéa. H TTpdTacn yia
TPATTECEC KOIVOTIKAG QVATITUENG Ba KAAUWEI T TTEPICCOTEPA ATTO AUTA Ta ¢NTAMOTA KAl
Ba ayvonoel TN XPNUaTodOTNON TWV PEYAAWY ETTIXEIPATEWY KAl TWV OJOCTIOVOIOKWY KAl
TTONITEIOKWY KUBepvoewv. QOTOCO, TTPETTEI va TOvioOupe OTI n TTPOTACN VIia TPATTECES
KOIVOTIKNG avaTtrTugng dev umropei va Bewpndei amd poévn TNG wg TTavdakela AWV Twv
TTPORANUATWY TTOU TAAQITTWPEOUV TIC UTTOBABUICHEVES KOIVOTNTEG.

lll. A§iIoAbynon TnG epTTEIPiag ME TIG TPATTEEG KOIVOTIKAG AVATITUENG

Ta utrdpxovTa TTPOTUTTA TwV TPATTECWV KOIVOTIKAG AVATITUENG TTAPEXOUV €va XPHOIUO
onueio ekkivnong yia TV avamTtuén piag €Bvikng otpatnyikAg. QoTdco, TOoTEUOUNE OTI
UTTAPXOUV ONMUAVTIKA TTPORAAUATA PE TIG UTTAPYXOUOEG TPATTECEC KOIVOTIKNG AvATITUENG
(ka1 pe TIG TTPoTACEIC TTou Pacifovial oe auTég). Q¢ ek ToUTOU, OEV OUVIOTOUME va
EQPAPPOOTOUV QUTA TA TTPOTUTTA WG MEPOG MIAG EBVIKNAG OTPATNYIKNAS XWPIG TpoTTOoTToINGN.
O1 1pdTmmedeg KOIVOTIKAG QVATITUENG €XOUV QTTOdEIXOEI ETTITUXNUEVEG OTAV €XOUV TN
ouvaTéTNTA VA TTPOCEAKUOUV KATABEDEIG £EW aTTO TNV KOIVOTNTA €VW XPNOIYOTTOIOUV T
Ke@AAala yia oTeEyaoTIKA dAvela.

H o emituxnuévn TpaTTeda KOIVOTIKAG avATITUENG, Kal n TTaAaidTtepn, ival n Shorebank
Corporation Tou ZIkAyo, pia €Talpeia xapToQuAaKiou TTou TTEpIAQUPBAVEI pia TpdTTeCa, UIO
ETAIPEIO QVATITUENG OKIVATWY, IO WIKPA ETAIPEIQ ETTIXEIPNUOTIKWY KEQOAQiWY, KaBWGS Kal
10 Neighborhood Institute, To o1Toi0, AvAPECa OTIC UTTNPECIEC TTOU TTAPEXEI YIA OIKIOTIKA
QVATITUEN O€ TTEPIOXEG TTOU KATOIKOUV ATONG PE XAMNAG €1008NUA, TTPOCPEPEl HOPPWTIKG
TTPOYPAMMATA KOl TTPOYPAUMOTA ETTAYYEAMOATIKAG KaTdpTiong. ATO Tnv TTAEUpd TOU
EVEPYNTIKOU, N MEYOAUTEPN ETTITUXIA TNG KAPTTWVETAI OTTO TOV TOMEQ TWV OTEYOOTIKWV
oaveiwv. Ta ddaveia autd xopnyouvrtal cUVABWG e TNV TTpoUtméBeon OTI Ba uttdpéel
avakaivion Twv Katolkiwy. O &€ikTng un eEuttnpeToluevwy daveiwv NG Shorebank nrav
0,46% 10 1990 ka1 0,67% 10 1991. To KA&£Idi TNG ETTITUXIAG TNG ATAV Ol KOTOIKIEG: OTTWG
avayvwploe o Ronald Grzywinski tng Shorebank, «n Kupia MIKPR ETTIXEIPNUATIKE
0pacTtnpIoTNTa TNG Shorebank eival atTAd oTov TOPEQ TNG OTEYAONGY.

H &AAn tpameda KOIVOTIKAG QVATITUENG TTOU OUVvBWS avagépeTal wg tavo TPOTUTIO
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givar n Southern Development Bancorporation, pntpikp Tng Elk Horn Bank & Trust
Company o1o Apkdvoag. Xpnalyotrolei pia Buyartpiki mou ovopaletal Good Faith Fund,
n otroia xopnyei daveia atrd 500 doAdpIa €W PEPIKES XIAIAOEG DOAGpPIO O ATOUA ME
XOMNAG  €1060nua  TTOU  TTpooTraBouv  va  BdAouv  umpog  pia  emixeipnon. Ol
0pacTNEIOTNTEG XopNynong Oaveiwv oe UIKPES ETTIXEIPACEIC €ixav AlyoTEPN ETTITUXIO
KaBwg Kal ol TTPOCTTABEIEG yIa TNV TTAPOXH UTTNPECIWV QVOQOPIKA HE KATOBEOEI
TOMIEUTNPIOU Kal AOyapIlacuo ETTITAYWY YIA TOUG KATOIKOUG TNG KOIVOTNTAG.

ATé Tnv TTAEUPA TOU TTABNTIKOU TOU I0OAOYIOUOU, N IO CNUOVTIKF KAIVOTOWIa TNnG
Shorebank cival Ta Aeyoueva Development Deposits, Ke@daAaia TToOU CUYKEVTPWONKav
€Ew amoé TNV KovOTNTa aTTO QOPEIC Kal GTOPa TToU acTrdovTal TouGg OTOXOUG TNG
eTaipeiag. Ei Tou TTapdvTog, Ta TTIoTOTTOINTIKA Yia Ta Development Deposits avaAoyouv
TTEPITTOU OTO NPICU TNG KATABETIKAG BAong Tng Shorebank. Opiouévol kKataBETeg dExovTal
ETTITOKIO XAUNAOGTEPO ATTO AUTO TNG AYOPAS YIA Va VIOXUOUV PE AQUTOV TOV TPOTTO TO £pYO
NG Shorebank, aAAG yeviK& o1 KATABECEIC TTPOCPEPOUV ETTITOKIO avAAoya e auTd TNG
ayopdg. Ta ToToTroINTIKA KATOBE0EwV  yia aTTokaTtdoTaon, Ta OTfoia  ouvhRBwg
TTAnpwvouv 200 povdadeg PACNG XaunAdTEpaA aATTO Ta ETITOKIO TNG AYOPAS, GUYKPOTOUV
10 4,1% Twv KataBéoewv NG Shorebank. ‘Etol, o1 1pdmedeg emdotolvTal o€ KATTOIO
Babuod atrd QIAGVOPWTTOUG Kal avBpwITTouG E KOIVWVIKA ouveidnaon TTou eival Tpdbupol
va 0exBouv Eva XaunAOGTEPO TTOCOCTO ATTOOOCNG YIA TA XPAMATA TOUG G€ avTAaAAayua yia
KAt TTou Bewpolv CNUAVTIK CUVEICPOPA OTNV Kolvwvia. Autr n Ooun evepynTikou
/TTaBnTIKOU, n OTroia QEPEl ETTIONG OPOCTIOVOIOKH QOQAAION TwV KATABECEWYV, EXEI
atrodeixOei To KA€IBI TNG €TTITUXIOC yIa TNV €TAIPEIA.

H kUpia aduvapia Tng Shorebank gival 611, TTapoAo TTou KaAUTITEI Ta €004 TNG, BEV gival
OPKETA €TTIKEPDNG WOTE VA Treioel AANOUG ETTIXEIPNUATIEC PE KEQAAQIQ VO PIMNBouv Thv
emTuyia TnG. O1 atmrodd0EIC OTOUG ETTEVOUTEG TNG Eival XAUNAOTEPES ATTO TO HECO OPO VIO
pia Tpamela Tou peyéBoug TnG. 'ETol, n mepimmTwon TG Shorebank &ev ptTopei va
XPNOIMEUOEI WG TTPOTUTTO YIa £va €BVIKO aUOTNUA TPATTECWV KOIVOTIKAG QVATITUENG.

IV. Meavd rpoBARpaTa PE HIA €BVIKHA OTPATNYIKA

Ta TTAEOVEKTAUATA TWV UQICTAUEVWY TPATTECWV KOIVOTIKNG QVATITUENG MTTOPEl va
atodeixbouv aduvapieg edv n TpEXOUCA TTOAITIKI) €QAPUOCTEI OTO TTAQICIO HIAg €BVIKNAG
oTPOTNYIKAG. H TTpocéAkuon kepaAaiwyv €Ew amd Tnv KovoTnTa €ival ONUAVTIKR Yid
OpIoUEVEG TPATTECEG KOIVOTIKAG avamTuéng, aAAd 10 va OnuioupynBei pia oupdda
TpatreCwyv O€ €BVIKO eTTITTE®O Kl OTn CUVEXEIQ va TTPOadOKoUNE OTI Ba avtaywvifovTail
METAEU TOUC VIo KeQAAala atmd €va  «KOIVWVIKA €guouveidnto» Kolivd Ba eival
QUTOKATOOTPOQIKO. Aev aTroTeAEl BILOOIYN POKpoxpOvIia OTPATNYIKA Kivnon, wg €0VIKN
TTONITIKA, N METAPOPAE «KOIVWVIKA guouveidnNTwv» Ke@aAaiwv amd Tn Néa Yopkn, yia
Tapddelypa, otnv aypoTikA ANauTraua (] To avtioTpo@o). Mia €BvIKr TTONITIKA Ba TTPETTEI
va evBappuUvel TIC TOTTIKEG QYOPEC VIO TIG UTTOXPEWOEIS TwV TPATTECWV KOIVOTIKNG
QVATITUENG OTTWG OKPIPWGS evBappuUvel TIG TOTTIKEG AYOPEC VIO TO EVEPYNTIKO TWV
TpatreWwV KOIVOTIKAG avatTuéng. Autd Ba Bonbroel va Olac@aAioTel OTI Ol TOTTIKOI
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KatavoAwTeéG AapBdvouv 1o €upl QACHA TWV XPNMATOOIKOVOUIKWY UTTNPECIWY TTOU
aTTaITOUVTAI VIO TNV €VOAPPUVON TNG KEQAAAIOKNS avAaTITUENG TNG KoIvoTNTag, 1I0iWg TWV
TOTWTIKWY UTTNPECIWV Kal TIG uttnpecie¢ ouvaAdaywv. Or Tpdmmeleg e€vog €BvIKoOU
OUOTAMOTOG TPATTECWV KOIVOTIKAG avATITUENG Oev PTTOopoulv va PacifovTal o€ TOTTIKA
BpaxutrpdBeoua dAvela wg TO KUPIO EVEPYNTIKO EVW OI TIPWTOYEVEIGC UTTOXPEWOTEIS Eival
eCWTEPIKA apoifaia  ke@aAaia OI0TI autd ayvoei TIGC AEITOUpPYieEG TTANPWHPWY  Kal
aTTOTAPiEUONG TNG TOTTIKAG KOIVOTNTAG.

Mia Baoik mTuxn Tng Shorebank eival o1, 6Tav TTPwWTOIdPUBNKE, N TIEPIOXN TTOU
BpiokeTal atmoTeAEiTo OTN PeEYAAN TTAclopn@ia TNG aTTd VOIKOKUPIA TNG MECQIAg Kal TNG
EPYOTIKAG TAENG. O1 diaxelpIoTEC Twv TPATTECWY KOIVOTIKAG avdatrtuéng &ev IoxupifovTal
OTI TO HOVTEAO TOUG Ba PTTOPOUCE va AEITOUPYNOEl OTIG TTAEOV UTTORBABUICUEVES TTEPIOXEG.
Mia oTpartnyikr) cuvettwg TTou Ba Bacifetal oTta utTtdpXovTta TPOTUTTa Ba TTapaueAoloe
€Keivoug TToU BpiokovTal OTO XAUNAOGTEPO WEPOC TNG OIKOVOWIKAG TTUPAUISaG Kal Ol OTToiol
gival TTpo@avwg autoi TTou xpeladovral Tn PeyaAuTtepn BonBeia. H e€€dptnon atmo
eCWTEPIKOUG TTOPOUG QyVOoEi TNV avaykaia TTapoxh TPATTE(IKWY UTTNPECIWY O€ TOTTIKOUG
KatavoAwTéG. MNa 1o Adyo autd moTeloupe OTI n TPATTE(a KOIVOTIKAG avATITUENG Ba
TIPETTEI VA TTEPIOPICETAI TNV TTAPOXI XPNUATOTTIOTWTIKWY UTTNPECIWY GTNV KOIVOTNTA.

‘Evag dAAog onuavtikog mapdyovTag eival 0TI oI UQIOTAPEVEG TPATTECEG KOIVOTIKAG
QavATITUENG, €TTEION €ival JOVABIKEG OTIG UTTNPECIEC TTOU TTPOCYPEPOUV OTIGC KOIVOTNTES TIG
otroie¢ Aegitoupyolv, O&ev  avTIMETWTTICOUV 181aiTEPO TTPORANKA  avTaywviouou. OTtav
Biwvouv avtaywviouo, deixvouv 0TI UTTOpoUV va avTatre¢EABouv oTnv TTPOKANGN, €I0IKG
OTOV TOMEQ TWV OTeEYaOoTIKWY daveiwv. H Shorebank avakdAuwe OTi n dnuioupyia Tou
daveliakou TNG TTPOYPAUMATOC yia aTTokataoTacn oOnuioupynoe CNTnon o€ AAAEG
TPATTECES, UE TOUG TTEAATEG TOUG va {NTOUV ETTIONG TNV TTAPOXH TTAPOUOoIwY daveiwyv. AuTd
gival éva TTapadelyua TNG AEIToupyiag TnG ayopdg TTPog OQeNOG TOOO TwV ETTIXEIPACEWV
600 Kal Twv KatavoAwTwy. QoTéo0, o¢ éva €BVIKO oUOTNUA, Ol UQIOTAUEVEG TPATTECES
(utTé TNV TTiEON TOU AVTAYWVIOUOU) UTTOPEI va avTiIdpdoouv Kal va TTPOKAAETOUV £VTOVO
AVTAYWVIOUO OTIG TPATTECES KOIVOTIKAG QVATITUENG.

Emeidry o1 1patrelec KOIVOTIKAG QVATITUENG &€&V OKOTTEUOUV VA METATPOTIOUV OF
TTPOYPAMMATA KOIVWVIKAG TTPOVOING aAAd va TTapEXOUV UTTNPECIEG OTOUG KATOIKOUG TNG
KoIvoTNTag, Ba TTPETTEI va TTANPOUV TIG HOKPOTTPOBECUES DOKIUATIEC TNG AYOPAS OXETIKG
pMe Tnv kepdogopia. MMépa amd Tn OKOTIA TWV UTTNPECIWY, Ol TPATTECEC KOIVOTIKAG
avamTugng Ba PBeATILOOOUV TNV €UNMPEPIO TWV TIOAITWV HAG ONUIOUPYWVTAG VEEG
ETTIXEIPACEIC KAl QUEAVOVTAG TNV aTTacXoAnon. H Baciki uttéBeon oTtnv otroia Baaciletal
n 18éa TG TPATTECAG KOIVOTIKAG QVATITUENG €ival OTI OAEG Ol TTEPIOXEC TNG XWPAS
xpeladovTtal TPATTECEC TTOU £XOUV OA@I TTPOCAVATOAICUO TTPOG TIC MIKPEC TPATTEQIKES
OlEpyaaies: VOIKOKUPIA TTOU SIaBETOUV PIKPR TTEPIOUTIAKN agia, JIKPOUS auvTagiodoTIKOUG
AoyaplacpouUs, HIKPOUG AOyaplaouoUug CUuVaAAaywyv, Kal €TTIXEIPHOEIG TToU XpeldlovTal
XpnuaTodoTnon o€ agia xIANAdwy avTi EKaTopuupiwy A dloeKaTouPUPiwY doAapiwy.



V. Mia rpéTaon yia éva €0VIKO oUOTNHA TPATTE(WYV KOIVOTIKAG aVATITUENG

H mpdétacn pog atrokAivel amd Ta UTTApXOvVTa TTapadeiyyara TpatreCWwyV KOIVOTIKAG
QAvATITUENG, KOBWGS Kal atmd GAAeg TTpoTdoelg, TovifovTag TNV avAyKn yia TNV avaTiTugn
evog Oikalou OuOTAMATOC TIANPWHWY yId TA XAWNAG KOIVWVIKG OTpWwHaTA  TOU
TANBUCHOU, Ta OTToia YEVIKWG OV €XOuv TTPOCPaCN Ot Aoyaplooud €mTAywy 1 o€
TIOTWTIKEG KAPTEG. Oa TTPETTEl va d0B¢ei ueyaAUTEPN TTPOCOXH O€ QUTA TN AEIToupyia Twv
Tpatrewv. ANNoI €xouv uttooTnPiel OTI 01 €UTTOPIKEG TPATTeCeC Ba TTPETEl va €ival
UTTOXPEWMEVEG VO  TTAPEXOUV  «EIDIKOUC AoyaplacpoUg yia Ta  XAWnAG  KOIVWVIKA
OTPWHATAY. OEWPOUNE OTI AUTO QATTOTEAEI Eva TTEPITTO KOGTOG TTOU Ol EUTTOPIKES TPATTECES
OUOKOAQ PTTOPEl VO ETTWHICBOUV TNV TTapouaa GTIyu.

Eival etmiong katavontd o611 n avAykn TnG £viagng Twv XAPNAOTEPWY KOIVWVIKWY
OTPWHATWY OTO TPATTECIKG oUOTNMUA OEV UTTOPEI va £TTIBAPUVEI TO CUYKEKPIUEVA ATOMUO UE
UTTEPPOAIKG TEAN €€aITiOG TWV €IBIKWY UTTNPECIWY TTOU Ba TOUG TTPOCPEPOUV OI TPATTECEG.
MNa Tapdadelyua, 10 onuUeEPIVO cuaTnua Tpatredikol AoyapliaguoU Je ETTITAYES €ival TTOAU
KOOTOROPO YIO TIG EUTTOPIKEG TPATTECEC YIO VO PTTOPOUV VA TTAPEXOUV TETOIOU €idOUg
UTTNPETIEG OE ATOPO PE XAWNAO €1000NUA, KOl WG €K TOUTOU OEV UTTOPEI va XpNnOoIUEUOEl
wg n Bdon yia éva KaBoAikd cuoTnua TTANPWPWY dlabéoiyo Tpog 6Aous. Ouwg, €va
ouoTnua TPATTeWV KOIVOTIKNG AVATITUENG UTTOPEI va OoXedIAOTE e TETOIO TPOTTO TTOU Va
EVOWPaTwOei To KEPDOG OTO TTOKETO TWV UTTNPEECIWV TIOU Ba TTapEXETal TTPOG ThV
KovoTtnTa.

Mpocdokoupue OTI HIa TTANPWG XpnuatodoToUuuevn Kal wpIihn TPATTela  KOIVOTIKAG
avaTTugng Ba TTpoa@Epel TTOANEG aTTO TIG £€1 TPATTEQIKEG AEITOUPYIEC TTOU ava@EpBNKav
TTponyouuévwe. QoTd00, QUTEG Ol AEITOUpYieG PTTOPEl va uAoTtroinBolv e @Acelg. ZThv
apXIKA @don Ba TpéTTel va TrepIAaUBAvovTal Ta €€AG: TO oUCTNUA TTANPWHWY, GIOTTIOTO
TTPOYPAMPATA aTToTapieuong, Bpaxutrpdbeoua euTropika ddvela, evuttoOnka ddvela, Kal
@oITnNTIKG ddvela. O1 eTTeVOUTIKOU €idoug TpaTTedIKEG UTTNPETIES Kal n dlaxeipion OToIXEiwv
EVEPYNTIKOU KOl Ol CUMPOUAEUTIKEG UTTNPECIEC yia Ta VOIKOKUPIG Ba ptropolcav va
TTPooTEBOUV apydTepa. Av To OA0 eyxeipnua (To oTroio ekiva pe 100 TpATTECEC KOIVOTIKNG
avaTtTugng) ammodeixBei emMTUXEG, avauévouue TN dnuioupyia evog €BvikoU CUOTHPATOG
TpaTre(WV KOIVOTIKNG QVATITUENG TToU Ba PtTopouce va TTapéXEl Kal TIG €€ TpATTEQIKES
AEIToupyieg o€ €TMIAEYUEVESG KOIVOTNTEG (KOBWGS N K&Be Tpdtrela KOIVOTIKAG avAaTTTuéng Ba
Bpiokel To KATAAANAO TTPOIOV yIa TNV ayopd TNG).

H tpameda KOIVOTIKAG avaTtrTugng Ba tpétrel va Baaciletal oe YeyGAo PaBuod OTIC TOTTIKEG
QyOPEG YIA TIG UTTOXPEWOEIG TNG—AUTH €ival N €yyEVAS avTITTapdbeon Pe TRV TTAPOXA Twv
MIKPWV €UTTOPIKWY daveiwy. AuTO €pXETal O€ AVTIBEON HE TIC UTTAPYXOUCES TPATTECES
KOIVOTIKNG avdaTtrTu¢ng, ol otroieg BaacifovTal yia Ke@AAaia £€w atrd TIG KOIVOTNTEG OTIG
otroie¢ dpacTnpioTrolouvTal. MNpwTov, N €€ApTNON € EEWTEPIKES TTNYES XPNUaATOdATNONG
EPXETAI 0€ OUYKPOUON ME TO OTOXO TNG £vragng Tou TTANBuouoU Twv UTTORABUICHEVWY
TTEPIOXWYV OTO TPATTECIKO oUOTNUA. AeUTEPOV, UTTAPXOUV KATTOIEG eVOEICEIC OTI N €€ApTNON
oTnV €CWTEPIKA XPNUATOBOTNON UTTOPEI va GUVERAAE OTNV KPIioN TWV ATTOTAMIEUTIKWY KAl
0aveIodOTIKWY IBPUMATWY. Oa Trpémel, AoimTév, va KaboplioTei éva avwTtato Oplo
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eCWTEPIKWY TTOpwWV. AuTO Ba cupPdAel atn dlac@AAion OTI O TOTTIKOI KOTAVOAAWTEG
Aaupdavouv To €upU QACHA XPNUOTOOIKOVOUIKWY UTTNPECIWY TTOU ATTaITouvTal yia Thv
evbdappuvaon TNG KEQPAAAIOKNG avATITUENG TNG KovoTNTag. O UTTORABUIOUEVES TTEPIOXES
gival PeEYAAEG TTNYEC Ke@OAaiwv (OUVTACIODOTIKEG ETTITAYEG, TIANPWMHES KOIVWVIKNAG
TpovoIag, KEPON, IBIWTIKEG CUVTALEIS, KAl OUTw KOBeCAC), aAAd auTd Ta Ke@dAaia
KATOaAyouv OTIG JEYAAEG TPATTECEG TTOU TG XPNOIUOTIOIOUV aAAoU. TOOO Ta TTEPIOUCIAKG
OTOIXEiO 600 Kal Ol UTTOXPEWOEIC TWV TPATTE(WV KOIVOTIKAG avATITUENG Ba TTPETTEl va
TeplopifovTal ag TTEPIPEPEIOKO ETTITTEDO. Agv Ba TTPETTEI VO ETITPETTETAI OTIG TPATTECES
KOIVOTIKAG avAaTTugng va diatnpouv tmmavw ammd 10 10% TwV TIEPIOUCIOKWY TOUG
OTOIXEIWV O HOPPN UTTOXPEWOEWY TIOU TIPOEPXOVTAl €KTOG TNG KoivotnTtag. Ol
UTTOXPEWOEIS QUTESG Ba atroTeAoUvTal KUPIWG atrd KpaTikad opdAoya. O1 UTTOXPEWOEIS TNG
TOTIKAG KUBEpvnong Ba atroTeAoUv €TTIONG MEPOG TOU XOPTOQUAAKiOU Twv TpatTewv
KOIVOTIKNG avdtrTuéng. To atroTéAeopa Ba gival €vag pnxaviouog TTou Ba TTapéxel Pia
TTNYA XpNHaTtoddTNONG YIa TNV TOTTIKA KOIVWVIa.

Anpioupyia opooTTov3IaKNAG TPATTESAS YIA TIG TPATTE(EG KOIVOTIKAG avATITUENG

H xpnuatoddétnon, n pubuion Kal n emoTTeia Twv TPATTeE(WV KOIVOTIKAG QVATITUENG
MTTOPOUV va TTPAyHATOTTOINBOUV ATTOTEAECUATIKA WE TN dNIoupyia YIOG OPOCTIOVOIaKAG
Tpatedag via TIGC TPATTECEC KOIVOTIKNAG avattuéng. H opootrovdiokn Tpdatreda yia TIg
TPATTECEC KOIVOTIKNAG avATTITUENG Ba gival n KeVTPIKY TPATTECA, N AVTATTOKPITPIO TPATTECT, N
ouvdeon HE TIG XPNMATOTTIOTWTIKEG AYOPES, KABWG Kal n ETTOTITIKA apXn yia TIG TPpATTedeS
KOIVOTIKNG avatTuéng. MTropei €TTiong va TTapéxel utrnpecieg ekkabdpiong. Oa TTapExel
€wg Kal 1o 50% Tou PETOXIKOU KEPAAQioU yia TIG TPATTECEG KOIVOTIKAG AVATITUENG Kal, WG
eTTEVOUTAG, Ba €xel TpooPBacn ota PIBAia autwv Twv Tpamelwyv. H opooTtrovoioKn
Tpateda yia TIC TPATTE(EC KOIVOTIKAG QVATITUENG Ba €xel €mmiong Tnv €uBuvn yia Thv
ETIBAEWN TNG AVATITUENG TOU TTPOCWTTIKOU TWV TPATTECWY KOIVOTIKNAG avATITUENS. AuTo
Ba ocuuTrEPIAQUPBAVEI TNV KATAPTION TOU TTPOCWTTIKOU, TOV €AEYXO TWV IKAVOTATWY TOU,
TNV TTapoxA TTANPOYOPIWY, KOK.

H opootrovdiakr TpdTreda yia TIG TPATTECEC KOIVOTIKIG avATITUENG Ba BpiokeTal kel OTTOU
dlaTnpolv Ta ATTOBEUATIKA TOUG Kal TIG AEITOUPYIKEG TOUG KOTABECEIS Ol KOIVOTIKEG
Tpatelec. Oa gival n avratrokpiTpia TPATTECA yIa TIG TPATTE(EG KOIVOTIKNAG QVATITUENG,
TPdyua TTou anuaivel dnAadr Ot n opoaTrovdlakA TPATela yia TIG TPATTECEC KOIVOTIKNG
avaTtTugng Ba Ponbd pe TNV XpnUaToddTnon BE0ewv O€ OTOIXEIa eveEPYNTIKOU Kal, O€
OPICUEVEG TTEPITITWOEIG, Ba AauBdvel pepidio atrd dOUAEIES TTou diopyavwonkav ato TIg
TPATTECEC KOIVOTIKAG avdaTTuéng. O1 «ETITAYEG» TTOU N KOIVOTIKN TpAaTrela Ba SI1abETel
OTOUG KATOXOUG TWwV KOTABECEWV TOMIEUTNPIOU MTTOPEI va €xouv KAAuwn ammd Thv
opdoaoTrovdlakn TpdTrela.

Ortav o1 TpaTTeES KOIVOTIKNG QVATITUENG TTPOXWPNAOO0UV O€ dPACTNPIOTNTEG TTOU APOPOUV

gEVUTTOONKa davela, n opgooTrovdlakl Tpatela Ba eival o opyaviouodg Tmou Ba TITAOTTOIEN
QUTA Ta epyaAcia.
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H opooTtrovdiakn Tpatrela Ba cival utrelBuvn yia Tn dnuioupyia Kai Tn d1aTHPENCN TWV
TTPOTUTTWV «underwriting» yia TIG TPATTECEC KOIVOTIKAG QVATITUENG. Oa €xel TNV €uBlvn
KATApPTIONG VIa TIG KOIVOTIKEG TPATTECeC Kal Ba gival 0 oUvdeTPOG PE Tov oTroiov Ba
€I0AyovTal OTIC XPNUOTOTTIOTWTIKEG AYOPES OI UTTOBNKEG TTou dpouoAoynenkav atmmod Tig
KOIVOTIKEG TPATTECEC. O1 ETTOTITIKEG AEITOUPYiEG TNG opooTTovOIOKNG TpdTTelag Ba pEouv
OIKaiwg at1rd TN B€0n TNG WG IBIOKTATNG.

H opootrovdiakr TpdTreda yia TIG TPATTECEC KOIVOTIKIG QVATITUENG Ba TTPETTEI va EEKIVATEI
ME IO apxIKn €Tévduon TG Tagng Tou evog (1) &ig doAapiwv atrd 10 Koykpéoo, To OTToio
Ba umropouce va augnBei oe Tévte (5) &I doAdpla av XpelaoTei. H opootrovoiokn
Tpatela Ba avagépetal oto Koykpéoo. O1 dieuBuvTtég TNG Kal 0 d1euBUuvwy aUPPBOUAGS
™G Ba diopifovtal amd Tov MMpoedpo Kal o SIOPICUOS TOug Ba ETTIKUPWVETAI ATTO TN
epouaia. Oa €xel apxiKA duvaTdTnTa va dAVEICTEI aTTO TNV ayopd £wg Kal dUO QPOopPES TO
Oyog NG etmévduong TnG opoaTrovdlokAG KuBEpvnong. H Tpdatrela €xel oxedlaoTei va
gival kepdo@opa HeETA TN AAEN Tng TTeEPIOdoU ekkivhong. Mo Toug OKoTToug Tng
ekkaBdpiong, n Tpdmela autry Ba yivel pEAog Tou OpooTrovdiokoU ATToBeuaTikou
2uothuartog Twv HIMA, av Kal opIoPEVESG UTTNPECIEC EKKABAPIONG PTTOPEI va TTapExovTal
amé Tnv idia TNV opooTrovolakr Tpdtrea yia TIG TPATTE(EC KOIVOTIKNAG avdatrTuéng. H
opdoaTtrovdiakn TPATela yia TIS TPATTECEC KOIVOTIKNG avATITUENG Ba CUVEICPEPE YIa KABE
TPATTECQ KOIVOTIKNAG AVATITUENG avAAoyo TToo0 1I8IWTIKWY eTTEVOUCEWY TTOU OI0BETEl KAOE
pia a1rd TG TpdTeleg, dnAadn 10 exkaTtoupupla doAdpla e KABe TpATTela KOIVOTIKAG
avamTugng. Emeidr) n opooTtrovdiak Tpatreda yia TIG TPATTECEC KOIVOTIKAG avATITUENG
gival onuavTikoég emmevOuUTAG 0€ KABe TpaTreda KOIVOTIKAG aQvATITUENG, Ba  Exel
EKTTPOOWTTNON 0€¢ KABe OUUPOUAIO Kal, WG OUV-ETTEVOUTAG, Ba €xEl QUTONATWG TO
Olkaiwpa va emBewpei Ta BIBAia Twv Tpammelwv KOIVOTIKAG avatmTuéng. TEAog, av eival
amapaitnTo, n opooTtrovdlak Tpdmela yia TIG TPATTECEG KOIVOTIKAG AvATITUENG Ba EXel
TpoécoBaon oTo TTapdbupo EKTTTwong Tou OpooTtrovdlakoU ATToBeuaTtikoU ZUCTHUATOG
yla TV amToKTNON a1moBeUdTWY TTOU aTTAITOUVTAI VIO TNV EKKABAPIoN EAEyXOU PETALU TOU
OUOTAMOTOG TwV TPaTe(WV KOIVOTIKAG aVATITUENG KOl TOU EMUTTOPIKOU TPATTECIKOU
ouoTAuaTtog. Me Aiya Adyia, n opoaTtrovdlakh Tpdmmela yia TIC TPATTECEC KOIVOTIKNG
avaTtTugng Ba ouvouddlel TIG AEITOUPYIEG PIOG KEVTPIKAG TPATTECOS, MIOG QVTATTOKPITPIAG
TpATTECAG, KOl EVOG £TTEVOUTH YIA TIG TPATTECEG KOIVOTIKAG QVATITUENG.

ZUoTNHO TTANPWHWYV KAl ACQAAEIG ATTOTAMIEUCEIG

Kdbe ouotnua TANPWPWY TTEPIAAUPBAVEI TN XPrAon TOPwWV Kal, wW¢ €K TOUTOU,
OUVETTAYETAI KOOTOG OTN AEITOUPYIQ TOU CUCTANATOS TTANPWHWY. Ta £€£0da auTd TTPETTE
va avaAaupdavovtal a1rd KATTolo Topéa TnG olkovouiag. H mpdéofaon oe éva ouoTtnua
TANPWHUWY JTTOPEI va aTraITel TNV IKAVOTNTA TTANPWHMAS YIO TIG UTTNPECIEG TTOU
XpnoigoTrolouvtal. To ouoTnua TTANpwHwWY €xel e€eAixBei ae pia doun ue Tpia yépn: (a)
KaTtaBeoelg yia emTayES, (B) XPEWOTIKEG KAl TTIOTWTIKEG KAPTEG, (Y) XAPTOVOUICUATA Kal
KEpMaTa. To ocUoTNUa TTANPWHWY HUE KATOBEOEIC yIa ETTITAYEG KOOTICEI KAl €ival OXETIKG
QVOTTOTEAETUATIKO.
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To K6OTOG AcITOUPYIag TOU CUCTHAUATOG ETTITAYWY AVOAAUPBAVETAI JE BIAPOPOUG TPOTTOUG.
H un TAAPNg ekkaBdapion, OTTOU KATTOIOG TTOU KATOBETEl 1 €EQPYUPWVEI IO ETTITAYH
Aaupavel éva TTooO HIKPOTEPO ATTO TNV OVOMOOTIKA aia Tng emMTayng, ATAV KOIvA
TIPOKTIKA yIa TIG €TTITAYEG ATTO GAAEG TTEPIOXEC TIPIV aTTO Tnv TreEpiodo TNG MeydAng
Yoeoncg. Ta teAeuTaia xpovia, To KOGTOG TOU CUCTAMUATOC ETTITAYWY avalauBdveTal atmmo
™ Ol10Qopd HETAEU TOU TOKOU TTOU KOATAPRAAAETQI OTIC KATOOEOEIC KAl TOU TOKOU TTOU
aTToKopiZeTal atrd TO eveEPYNTIKO Twv TpaTTe(wy, OTTOU N TTPOoRacn oTo oUCTNUA XWPIg
pnTé £€0da eCapTaTal ATTO TO PEYEBOG TOU UTTOAOITIOU TWV KaTaBéoewv. EmImTAéov, TO
OpooTrovdiakd ATToBepaTikO QOKEl PIo UTTNPETIa EKKABAPIONG ETTITAYWY, N OTroia oThV
TpayuaTikoTnTa €mMdoTEl TO oUCTAPa emTaywv. Me Ta xpovia, n dicicbuon TOU
OUOTAMOTOG ETTITAYWY OIEUPUVONKE, €I0IKA a@OTOU Ol ATTOTAMIEUTIKOI Kal &aveIODOTIKOI
OUVETQIPIOHOI Kal 0l AAAEG TTOIKIAIEG ATTOTAMIEUTIKWY TPATTE(WV APXIoAV VA TTPOCPEPOUV
KaTaBEoeIg Ye eTITAYES (av Kal N KAAUWN Kal N TTpdoBacn dev ATAV TTOTE KABOAIKN).

O1 gutropikéG TpaTTECES TTEPIOPICOUV TNV TTPOCRacn o€ Aoyaplacud eTmiTaywy BETovTag
uwnASTEPa eTTITTESQ UTTOAOITTOU, TTPOCPEPOVTAG EAAXIOTEG OXETEIG PUE TOUG TTEAATEG, Kal
empBapuvovTag Tn dpacTnNPEIOTNTA TWV CUYKEKPIUEVWY AOYOPIOOHWY HE XPEWOEIS. To
atmroTéAeoa gival 0TI OAO Kal JeyAAUTEPA TUNAPATA TOU TTANBUCUOU &ev KAVOUV XpAOoN Tou
OUOTAMOTOG ETTITAYWY, KAl QuTh n Tdon TnG Peiwong tng K&dAuwng amd 10 oUoTnua
ETTITAYWYV AVAPEVETOI va ouveXIoTei aTto PEANoOvV. (AuTO uTtTovoEiTal attd TV TTPOCYPATN
epyaoaia tou John Caskey, "Check-cashing Outlets in the U.S. Financial System,”
Economic Review, Federal Reserve Bank of Kansas City, November/December 1991).

2¢ avTtiBeon pe TIC TTAEOV OAO Kal TTIO E€UQPAVEIC XPEWOEIC IO T XPAON ETITAYWY, TO
KOOTOG VIO TIG TNIOTWTIKEG KAPTEG £XEI MIO ETACIO XPEWON KAl £VA CUYKOAUPPEVO KOOTOG
yla Tov xpnotn. EmmAéov, amd Ta Tpia cuoTAuaTa TTANPWUWYV, PMOVO To cUCTnUa
TOTWTIKAG-XPEWOTIKAG KAPTAG €ival IKavo va eival TTAAPWGS NAEKTPOVIKO. Agv UTTAPXEI
au@IBoAia OTI €va NAEKTPOVIKO GuV TTAACTIKO oUCTNPA TTANPWHWY Ba aTTOKTACEI OAOEVQ
Kal ueyaAUTEPN ONUOCIa 0TO GUVOAIKO GUGTNUG TTANPWHWV.

O1 atrwAeleg TTou €xouv dexTel Ol TPATTECEC Kal 01 AAAOI EKOOTEC TTICTWTIKWY KAPTWY OTNV
TPOoQ@ATN UQPECN €xOouv 0Onyrnoel O€ aAUOTNPEOTEPO £AEYXO ME OTTOTEAECUA  TOV
TEPIOPIOUSO TNG TTPOCRACNG OTOV PNXAVIOWO TTANPWHWY HE TTIOTWTIKEG-XPEWOTIKES
KAPTEG.

MNa TTOAAEG KOIVOTNTEG, O POVEG OlOBECINEG TPATTECIKEG UTINPEECIEC €ival AUTEG TTOU
eKTEAOUVTAlI aTTO Ta avTaAAaKTApPIa ouvaAAdyuatog. Or avtaAAayEG auTéG aTtoTeAoUV
«apoIBf yia TPatre(iKEG UTTNPECieC»: €gapyupwaon €mTaywy, eUPACPATA, KOK. 2ZE€
opiouéveg OIKaIOdOOieg, Ta AVTAAAAKTAPIO OUVOAAAYUATOG WTTOPOUV va OExovTal Kal
ETTITAYES TTPOVOIOG KAl OUVTagI0d0TNONG. Ta avTaAAakThpia cuvaAAdyuaTog deixvouv Ot
Ol XPEWOEIG yIa TNV TTPAyUATOTTOINON TNG avTaAAayAG METAEU VOUIOWATOG Kal ETTITAYWV
MTTOpPEI va KAvel To idpuua KePdoPOpo. H kKatdoTaon autrh TTePIyPA@PETal EUOTOXA OTTO
Tov Mpdedpo KAivtov:
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«Evag nyétng tng Koivotntag oT1o Aog AvileAeg pou €itte OTI OTO
UTTORaBuIoUEVO  KEVIPO TNG  TOANG uTmpxav 177  KATaoTAMOTA
eCapylpwaong ETMITAYWY OTN YEITOVIG OTTOU {eKivnoav ol TapaxES Kal povo
TpIGvTa TPEIG TPATTECEG. ZTNV TTEPIOXN TNG OUACIYKTOV, UTTAPYXOUV TTEVAVTA
MeyGAeg TpaTTECEC AAANG OVO BUO £XOUV UTTOKATAOTAMATA aTnV Anacostia
Kal Kapia atrd autég Oev d1aBETel ypageio daveiguoU».

O1 dpaaTnPIdTNTEG YUPW ATTO TO AVTAAAGKTHPIO GUVAAAAYUOTOG Ba TTPETTEl va gival dia
Mia TTTUXA TWV TPATTECWY KOIVOTIKAG avamTuéng. H avayvwpion atrdé Tnv KuBépvnon ot
gival euBuvn Tou TTANPWTA va TTANPWOEl Ta XPEN TOU OE XPENMUOTIKA HOPQr] TTOU O
TTAPAAATITNG MTTOPEI va XPNOIUOTIOINCEl CUVETTAyETal OTI N KuBépvnon TIPETTEl va
amoppo@rioel Ta TEAN TTou ETIBAAAOVTAI OTOUG TTAPOAATITEG TWV ETTITAYWV YIo ThV
eCapyvpwaon Twv emTaywyv. Autd ptropei va atmmaitei va KataBaAel n kuBépvnon 10 1%
TNG OVOUACTIKNAG agiag TTpog TIG TPATTECEC KOIVOTIKAG AvATITUENG TTOU EEQPYUPWVOUV TIG
KPaTIKEG emTayEG. MNa va PeIwBEl TO KOOTOC TOU CUCTHPATOS TTANPWHWY, Ol KPATIKEG
TANPpWUES Ba PTTOpPOUCAV VA YivovTal aTTeudeiag aToug Aoyaplaopoug Twv Tpatrewv
KOIVOTIKNG avATITUENG MECW EUPACUATWV.

Av oI onuEPIVES BPACTNPIOTNTEG YUPW aTTO TO AVTAAAGKTAPIO CUVAAAAYUATOG €ixav Tnv
adeia  va ouptrepIAauBdavouv  Aoyaploopoug  TAMPIEUTNPIOU, Kal av  OTTAITEITO  va
dlatnpouvTal Povo BpaxutTpéBeoua KPATIKA XPEOYPOPA WG TTEPIOUCIAKA OTOIXEIQ VIO
TOUG Aoyaplaopoug auTtolg, OTnv  TrpayuaTikétnTa T1a 1dpupata  autd T16TE Ba
iIcoduvapouoav Je Mdia «narrow bank». ETTeidfy Ta TTEPIOUCIOKA TOUG OToIXEia Ba
TTeplopifovTav o€ BpaxutTpdBecua KpaTIKG opdAoya, ol «narrow banks» Ba ytropoucav
va £xouv 100% opooTTovAIaKn KPATIKA £yyunon yia TIG KaTaB£oelg Toug aveEdpTnTa atrod
TO YEYEBOG TNG KABE KaTABeoNnG, Xwpig va TTAnpwvouv ac@daAioTpa Kartdbeong oe évav
opyaviouo oTws n Opoatrovdiakn Ytnpeoia Ac@dAiong Katabéoewv Twyv HIMA.

AUTEC OI «narrow OTTOTOMIEUTIKEG TPATTECEG» Ba éAuvav To TTPORANUA TNG PN-TTARPOUG
avTaAAayAG yia KATTOIOUG OTTO TOUG TTOPAAATITEG TWV KPATIKWY ETMITaywY. H KatdBeon
TWV KPATIKWY ETTITAYWY O& auToUG TOUG Aoyapiagpuoug Ba ptropolae KAAAIOTA va yiveTal
MEOW NAEKTPOVIKAG METAPOPAG. O1 Tpdteleg KOIVOTIKNAG QVATITUENG Ba TTpoo@EpouV
AoyaplacpoUg TAMIEUTNPIOU TTOU OEXOVTAl QUTOMNOTEG KATOBEOEIC Kal ETTITPETTOUV TN
OuvaTéTNTA O€E TTEPIOPICHEVO APIBPO avaAfWwewv avd priva xwpic xpéwaon. Me autév Tov
TPOTTO Ba avTIoTaBUICOTAV N EAAEIPN TWV OTOIXEIWOWY TPATTECIKWY UTTNPECIWY ATTO ThV
otroiav TTACXOUV TO VOIKOKUPIA OTIC QTWXEC TTEPIOXES. ETTITTAEOV, O QTTOTAMIEUTIKOI
Aoyaplacpoi 8a ytropoucav va eTTITPEWOUV EVAV TTEPIOPICHUEVO APIOPO TTANPWHWY PECW
ETTITAYWYV EVAVTI AUTWYV TWV KATABECEWV XWPIG Xpéwan. INa TIG UTTOAOITTEG TTANPWMES UE
ETTITAYES Ba UTTHPXE MIa XPEWON UTTNPECIWVY.

MNa TNV TTpocTacia atrd Tov KivOuvo €TTITOKIOU, iowg €ival atrapaitnTo va uttdpxel éva
eEAGXIOTO TTOOOOTO PETOXIKOU KEPOAQIOU £VAVTI QUTWYV TWV KATABECTEWV—AG TTOUNE TNG
T4ENG TOou 2,5%. To emiTéKIO TTOU Ba TTANpWvouV o1 TpdTedeg Ba cupTTepIAAPBAvVETAl OTO
ETTITOKIO TOU XapTOoQUAaKiou: utroAoyiCoupe OTI Eva eTTITOKIO TTOU KupaiveTal atmo 0,5 €wg
0,75% 6a kabioTouoE TIG aTTOTAMIEUOEIG KEPBOPOPa dladikaaia.
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O1 dilooTdoelc Twv dpaCTNPIOTATWY OTTOTAMIEUONG Kal €EapyUpwong ETITAYWY TwV
TpaTreCWV KOIVOTIKNAG aVATITUENG KAAUTITOUV TIC UTTNPECIEG TTOU €XOuv avdaykn Ta
PTWXOTEPA VOIKOKUPIG Kal TTOU €ival QUAOIKA 0 AOYOG yIa TOV OTToiov aXeBIAOTNKAV AUTEG
ol Tpatrelec. O Tpatrelikoi Aoyaplaapoi NOW Ba e€aheipouv 1O OXETIKG uPnAd KOOTOG
TOU OUCTAMATOS TTANPWHWY TTOU KaAouvTal va TTANpwoouv Ta @TwXOTEPA MEAN TNG
KoivotnTag. O1 TTOAITEG PE XAPNAOG €1000nNua Ba evowpatwBouv oTo Tpatreiké auoTnua,
Kal auto Ba eival TO TTPWTO CNUPEIO ETTAPNG ME éva TUAPA Tou TTANBUCHOU yia TO OTTOI0
BéAoupe va evBappuvouue TRV QEIBWASTNTA.

XpnuatodoTnon oTéyaong Kal KATAVOAWTIKO XPEOG

O1 1paT1Teleg KOIVOTIKAG QVATITUENG Ba AciIToupyoUv WG dnuioupyoi evuttébnkng TrioTng
EVTOG TNG KOIVOTNTAG TOUG. Agv Ba CUPUETAOXOUV O€ KOTAOKEUAOTIKG DAvEIa HECW QUTHG
NG utnpeciag. Ta oTeyaoTiKG ddavela Ba a@opouv KOTOIKIEG Kal EUTTOPIKN IOI0KTNTIa
MIKPOU €TTITTEQOU. Z€ TTOAAEC TTEPITITWOEIG, T OTEYOOTIKA ddveia Ba tepIAapBdvouv
6poug yia TNV atmokatdoTacn Tng 18I0KTNoiag Twv KaTtolkiwv. O1 utroBnkeg Ba
xpnuaTodoTtouvtal atmmd  HUAKPOTTPOBECTUG  TIOTOTTOINTIKG KOTaBEoEwv, MECW TNG
EUTTOPIKAG BuyaTtpikAg Tpdmelag Tng TpAamelag KOIVOTIKAG avdatmTuéng, oAAd pe Tnv
TEPAITEPW aAVATITUEN TwV TpaTtrewv Ba utropei va kartaoTei duvarr n TITAoTToinoNn Twv
OTEYOOTIKWY daveiwv PEOW TPOTTWY TToU Ba avaTtrtugel n ogoaTrovdiakn Tpatreda Twv
TpaTreE(WV KOIVOTIKNAG AVATITUENG.

O1 TpoTTOI KATAVOAWTIKWY daveiwy TTou gival dIaBECIPOI 0€ EUNUEPOUTES KOIVWVIEG BEV
gival dlaBEaiuol oTIG KOIVOTNTEG TToU Ba Asitoupyrioouv ol avaTTuglakeég TpaTreles. Ol
TPATTECEC KOIVOTIKNG avdaTrTu¢ng Ba cival og BE€an va TTPOCPEPOUV TTIOTWTIKEG KAPTEC O€
6ooug £xouv dnuioupynaoel Aoyaplaoud Tapieutnpiou. O1 TpATTeleg KOIVOTIKAG aVATITUENG
MTTOpEl va TTapéxouv @oITnTIKG ddvela Kal GAAa ddvela yia €TevOUCEIS 0 avBpwITIVO
Ke@AAaio.

Eptropikég TpatredIKEG UTTNPECDIEG

O1 1paTTeleC KOIVOTIKAG QVATITUENG Ba TTApEXOUV EUTTOPIKEG OAVEIODOTIKEG UTTNPETIES
TPOG TOug TreAdTEG TOug. Ta &dvela autd Ba Tpémel va Xpnuartodotouvral atrod
KaTtaBEoelg OWewg, TIOTOTTOINTIKA KATABEoEwV, Kal AAAQ €idn KOTABETIKWY TTPOIOVTWY
TTou Ba éxouv Tn ouvnBn ac@aAion Twv kartabBéocewv. H avdmmTuén kal n Trapakivnon
oTnV avAaTTuén Twv emmixeiphocwy, n d1dpBpwaon Twv daveiwv Kal n EMOTITEIA TwWV
TOTWOEWV Eival TPEIG BACIKEG TITUXEG TNG EUTTOPIKAG TPATTEQIKAG dpacTnEIOTNTAG. TO
TTPOCWTTIKO TWwV TPATTECWV VYIA EUTTOPIKES TPATTECIKEG dPACTNPIOTNTEG ATTOTEAEITAI ATTO
UTTAAARAOUG TTOU aOXOAOUVTAI PE TNV QVATITUEN TWV ETTIXEIPACEWY Kal TNV daveioddtnaon.
MNa TIg MIKPOTEPES TPATTECEG, OI BUO QUTEC AEITOUpYieg UTTOPOUV va ouvdUOOTOUV Kal TO
KAEIOI OTOV TOMEQ TNG QVATITUENG TWV ETTIXEIPACEWY UTTOPEI va gival Ta idla Ta avwTaTa
O1EUBUVTIKG OTEAEXN.
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O1 utrdAAnAol Twv TpaTTefWwV TTOU gival UTTEUBUVOI yia TNV AvATITUEN TWV ETTIXEIPAOEWYV
gival akpIBwg auTd TToU UTTOONAWVEI KAl O TITAOG TOUG—TTWANTEG TWV UTTNPECIWY TNG
TPATTECAG TTPOC TNV ETTIXEIPNMATIKA KOIvOTNTA. OTTwg 6Aol o TTwANTEG, avaAauBdavouv uia
OUYKeKpPIYEVN TTEPIOXT. Mia KoIvOTNTA, KON Kal av dev dIaBETeEl KATAAANAESG TPATTEQIKES
UTTNPETiEG, BIABETEI ETTIXEIPNUATIKEG dpaaTnEIoTNTES. O1 €UBUVES TWV UTTAAANRAWY YIa TNV
QVATITUEN ETTIXEIPNMATIKAG OpacTnpIdTnTag oTnv kKoivotnta Ba teplAapfdvouv kar'
avaykn TIG UTTAPXOUCEC ETTIXEIPNOEIG, TIC QVAYKEG TwV OTIoiwv Ba  TTpETEl va
dlgpeuvrioouy. To pwTNUa Tou KaTAAANAOU TPOTTOU e TOV OTToioV Ba PTTOPEl N TPATTECO
va €EUTTNPETNOEI TIG UTTAPXOUCEG ETTIXEIPNOEIS Ba TTPETTEI va €ival oTNV «aTZEVTA» TWV
UTTAAANAWYV TTOU gival UTTEUBUVOI YIa TV AVATITUEN TWV ETTIXEIPACEWY OTNV KOIVOTNTA.

Ovrag agiepwpévn 0TV KOIVOTATO OTNV OTToia  AEIToUpyoUV Ol ETTIXEIPACEIG TTOU
xpnMaTodoTei, N TPATTECa KOIVOTIKAG avATITUENG Ba avaTtrTugel e Tnv TTdpodo Tou Xpovou
Mg KOAUTEPN YVWON TWV TTIBAVWYV ETTITUXIWY KAl ATTOTUXIWY OTNV KOIVOTNTA TNG aTTo O, TI
01a8€Touv o UTTAAANAOI Twv peyEAwvY TTapadoaliokwy TPaTTe(wy TTou Bpiokovtal £¢w
atroé TNV KOIVOTNTA.

H doun JIag cup@wviag yia XpnuatoddTnon €ival auTr) TTOU OPICTIKOTTOIEITAlI OTO TTAQiCIO
NG oUuBaong: o TeEAATNG PIag TPATTECOG UTTOOXETAI va KATARGAEl Ta XpruaTa o€ Hid
MEAAOVTIK nuEpounvia oe avidAAaypa yia tn Xpnuatoddétnon mmou Aaupavel «twpay». H
01GpBpwaon Twyv daveiwyv eKIVA PE €va EVTUTTIO OTO OTTOIO N €TTIXEipnon Ba Kataypdel
TTwg Ba xpnoihoTToInoel Ta Ke@aAaia Kal TTwg Ba diapopewbouv Ta KEQAAaIa yia Thv
ammoTrAnpwur Tou daveiou. O poAog Tou/TNG UTTAAAAAOU PE appodIOTNTA TN XOpPAyNnon
Twv daveiwv Ba eival va aglohoyei cwaoTd TIG dUvVATOTNTES TNG ETTIXEIPNONG TToU Ba AdBel
o0dvelo. Ze OAeG auTEG TIG DlATTPAYMATEUCEIG, N IKAVOTNTA TOU QITOUVTOG VO WTTOPEI va
atmroTrAnpwaoel To daveio Ba gival kaiplo ¢ATnua.

O1 umdAAnAol utretBuvol yia Tn xopnynon oaveiwv o6x1 poévo avoAauBdvouv Tn
O1GpBpwon Twv daveiwv, aAAd Ba xpeldleTal va TTapePBaivouv auxvd TTPOKEINEVOU VO
dlauoppwaoouyV dia KatdAAnAn dopun yia Tn diaxeipion Tng mixeipnong.

O1 emiTuyeic OlatTpaypaTteloelg yia Tn xopAynon oaveiou Ba KataArjyouv O€ MIa
OUM@WVia yia TRV aTToTTANPWUA Tou daveiou g€ auvdUACUO e TNV KaTtavonaon wg TTpog
TI Ba cupBei o€ TePiTTTWAON TTOU eV TNPNBOUV o1 6pol Tou GuuBoAaiou Tou daveiou.

H emmotrTeia a@opd TN oxéon YETAEU TNG TPATTECOG KAl TOU OAVEIOANTITN PETA TNV £YKPION
Tou daveiou. H oxéon PeTagu piag emixeipnong kal TG Tpdmefag dev eival uttéBeon piag
Kal JOvo TPAéng. Ze pia €mTuXnuévn oxéon, dloTTpaydaTeleTal vEQ TTIOTWON KABWG
kataBaAAovTtal ol d6oelc. H oxéan Tng TpATelag KOIVOTIKAG QVATITUENG UE TOV TTEAATN
TePIANAUPBAvVEl TTapakoAouBnon, ue aToxo TNV e€ac@dAion Tng Tpatredag OTI n €TTIXEiPNON
QVOTITUCOETAI JE TETOIO TPOTTO WOTE VA EKTTANPWOOUV 01 6pol Tou daveiou.

H emtuxia n n amoTuyia tnG 16€a¢ TNG TPATTECAG KOIVOTIKAG avaTITUgnG Ba e€apTtnOei atmod
TO TO0O0 KOaAd eKkTEAOUVTAlI oI AeIToupyieg NG Olepelvnong Twv ETTIXEIPNUATIKWV
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0paAcTNPIOTATWY OTNV TTEPIOXN, TNG dIdpBpwaong Twyv daveiwv Kal TNG ETTOTITEIAG TwWV
ETTIXEIPATEWV.

Aaupavovtag uttoywn Tn Quon Twv Tpatmelwy, gival atmapaitnTo va TTePIAAUPAVEl N
EMTPOTA TNG dIdpBpwong Twv daveiwv dIEUBUVTEG €KTOG TNG TPATTECAG, OI OTroiol Ba
gYKpivouv Kal Ba emaveeTdlouv TIG TTICTWOEIG TTOU Xopnyouvtal. Agdopévou OTI Ol
TPATTECIKEG dPACTNPIOTNTEG EXOUV VO KAVOUV O€ PeEYAAO PaBud ue Tn poéxAeuon, eival
OnNUAvTIKO va UTTAPXElI AVTITIPOCWTTEUCN OE QUTEG TIG ETTITPOTTEG OTTO EKEIVOUG Ol OTTOIOI
Exouv eTTevouoelS 10iwv Ke@aAaiwv otnv Tpatela. H ekmaideuon kal n dlatpnon Twv
UTTAAANAWY TTou Ba eival utretBuvol yia Tn davelndoTNoNn Twv ETTIXEIPACEWY KAl TNV
avaTmTugn Toug eivar (wTIKAG onuaciag yia Tnv emTuxia TG 10€ag NG Tpatreag
KOIVOTIKNG avaTtrTuéng.

ETreviuTikég TPATTECIKEG UTTNPETIEG

Omwg avaeépbnke oTn oulnTnon OXETIKA HE TIC EUTTOPIKEG TPATTECEG, OI TPATTECES
KOIVOTIKNG avAaTTuéng Ba dIaTTIoTWOoOoUV, OTTWG €ival QUOIKO, OTI UTTAPXOUV ETTEVOUTIKEG
TPaTTE(IKEG OPACTNPIOTNTEG TTOU ATTAITOUVTAI ATTd TOUG TTEAATEG TOUG. ZUYKEKPIYEVA, MIO
ETTITUXNUEVN ETTIXEIPNON MTTOPEI va €xel avaykn Taxutepn aufnon Tou WETOXIKOU TNG
KeQaAaiou atrd O, TI EMTPETTETAI ATTO TNV AUENON TOU PETOXIKOU KEQPAAQiIOU PECW TwV
adlavéunTwy kepdwv. O1 Trepiopiopoi Tou Nopou Glass-Steagall dev Ba 10xUEl yia auTég
TIG TpATTECeC BIOTI dev UTTAPXEI EQIKTA €VOAAAKTIKA AUon yia pia TpATTeda KOIVOTIKNG
QVATITUENG va MTTOPEl va aufAcel TO TTOCOOTA TNG EI0QPOPAS IBiwV KePaAaiwyv TTou
TpoTtdooovTal. H xpnuaTiKA aia otroladATroTe uttoxpéwaong avoAdaBel pia Tpdmela
KOIVOTIKNG avatTugng Ba eivar xaunAdtepn ommd autl TG €AAxIoTng adiag Twv
TTPOCNUEICEWV ATTO TOUG TPATTECITEG ETTEVOUTEWV.

O1 emevduTikéG TpatrelikéG dpaoTnpPIOdTNTEG atroTeAoUvTtal amd «underwriting» Kal Tn
AQWnN B€0Ewv OTIG UTTOXPEWOEIG 10iWV KEQAAQiWY Kal OJOAOYWV Twv TTeAaTwyv. H Aqyn
Béocwv utTopei va eival pEow evog Tapeiou Ke@aAaiwv emmixeipnuaTtikol KivéUvou GTO
OTT0i0 CUMMETEXEI N TPATTECD Pali pe AANOUG €TTEVOUTES. Av Kal Ol TPATTECEG KOIVOTIKNG
QVATITUENG Ba ETTIKEVTPWYOVTAI GUVABWG OTIC PTWYEG TTEPIOXEG MIAG TTOANG, UTTAPXOUV
TOTTIKEG ETTIXEIPACEIC (OTOV TOPEQ TWV UTTNPECIWY KAl TG METATTOINONG) TWV OTTOiWV Ol
01eUBUVTEC yVwpiouv TNV KOIVOTNTA Kal O100£TOUV Kal ETTEVOUTIKA KEQAAala. AKOuN Kai ol
PTWYOTEPES TTEPIOKES TWV TTOAEWV PaG OEV GUYKPOTOUV KOIVOTNTEG TTOU €ival 0TO GUVOAS
TOUG TTANQTWXES. H Xwpa pag €xel Mia Jakpd 10Topia €TTITUXIAC ME TIG OTTOKAAOUMEVES
«TPATTECEC TWV PETAVACTWYY, Ol OTTOIEC EEUTTNPETOUV TIG €BVOTIKEC TTEPIOXES Kal fonBouv
OTNV METATPOTIA TOUG aTTd XapNnAoU £1000AUATOC O€ JECAIOU €1008MUATOS KOIVOTNTEG.

Mia TrTUX] TNG €TTEVOUTIKNAG BUyaTpIKAG TNG TPATTECAS KOIVOTIKAG avATITUENG Ba eival n
QVATITUEN TWV EIBIKWY YVWOEWV TTOU ATTAITOUVTAl YIO TIG ETTIXEIPNOEIS PE TIG OTTOIEG
ouvepyddletal: n emevouTikrl Buyatpikrp Ba TPETTEl va yvwpilel KOAG Ta KPITAPIO
ETMAECINOTNTAC VIO TIG DIAPOPES POPPES BONBEIOG TTPOG TIG MIKPEG ETTIXEIPACEIS (OTTWG
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0avelodoTIKG  Tpoypdupata TG Aloiknong Mikpwy  Emixeipioewv  Kal - GAAEG
OMOGCTIOVOIAKEG, TTOMITEIOKES KAl TOTTIKEG TTPWTOPBOUAIEG).

H opootrovdiakn Tpatreda yia TIC TPATTECEG KOIVOTIKNAG QVATITUENG, TTOU TTEPIYPAWAUE
TTapatrévw, NTTopEi va AARBel Kal BETEIG OTO YETOXIKO KEQAAQIO TWV TPATTECWV KOIVOTIKNG
avaTtTugng. Autd Ptropei va yivel dueca A HECW TAMPEIWY ETTIXEIPNUATIKOU KEQAAQiou TTou
Ba TTpowBei OTIC ayopég KEQaAaiwy.

O1 eTevouTIKEG TPATTECIKEG OPAOTNPIOTATEG TWV TPATTECWV KOIVOTIKAG QVATITUENG Kal N
opdooTrovdiakn TpaTreda yia TNV TPATTECEG KOIVOTIKNG QVATITUENG Eival QUOIKN ETTEKTACN
TWV TPATTECIKWY OpacTNPIOTATWY Twv &v Adyw 16puudTtwy. Kabwg ol utrelBuvol Twv
TpatreWV KOIVOTIKAG QVATITUENG yia Tn Xoprlynon odaveiwv kKal TV avdamtuén Twv
ETTIXEIPACEWVY OTNV KOIVOTNTA OIEPEUVOUV TO TOTTIO, OXI MOVO EVTOTTICOUV KOl OTTOKTOUV
TEAATEG yIa dAvEIa, AAAG dIAPOPPWYOUV ETTIONG BEEIOTNTES YIA TOV EVTOTTIONO EKEIVWV
TWV ATOPWYV TNV KOIVOTNTA TTOU gival g€ BEan va €TTevOUoOoUV 0€ AAAEG ETTIXEIPNOEIC. TO
Baoikd agiwpa TNG TPpocéyyiong Twy TPATTECWY KOIVOTIKNS avAaTTTuéng eival 0TI akOua Kal
Ol PTWYXOTEPEG TTEPIOXEG OEV TUYKPOTOUV OTO OUVOASG TOUG HIO TTARPWS OIKOVOMIKA
KATECTPAPMEVN KOIVOTATA. YTTAPXOUV aVvOPWTTIVOI, ETTIXEIPNMATIKOI KAl OIKOVOMIKOI TTOPOI
TTOU UTTOPOUV VA avaTITuxBouv.

ZUMPBOUAEUTIKEG UTTNPECIEG YIO TTEPIOUCIAKA OTolxEia Kal dilaxeipion &18IkKwv
Aoyaplacuwyv

O1 oupBouAéc Tmou Aaupdavouv o1 AvBpWTTOI TTOU TTPOEPXOVTal ATTO Ta QPTWYXOTEPD
TMAMATA TOUu TTANBUCMOU yia eVOAAGKTIKEG €TTEVOUCEIC €ival auvriBws avakpiBeic kai/f
averrapkeig, O Tpdmeleg KOIVOTIKAG avdTrTu¢ng Ba uTropoucav va avatrTugouv pia
BuyaTpiky TTou Ba oupPoulelel Toug TTEAATEG TNG. YTTApXEl, wOoTOCO, HIa TBavh
oUYKPOUON CUMQEPOVTWY €AV [Ia TPATTECD KOIVOTIKAG AVATITUENG TTAPEXEI CUMPBOUAES Kal
TTOUAd Ta BIKA TNG XPEOYPAQPa TTPOG TOUG TTEAATES TNG. QG €K TOUTOU, N TTPAKTIKA auTr Ba
TPETTEI VO aTrayopeleTal. Ta €idn Twv uttnpeoiwy TTou Ba TTapéxovtal Ba TTPETTEl va
TTEPIANAUPAVOUV CUUPOUAEC OXETIKA HE TO OUVTALIOOOTIKG Trpoypduuata Kal GAAoug
Aoyaplacpoug TéTolou €idoug.

H dopn Tng TpATTECag KOIVOTIKAG AVATITUENG

Mia Tpdtrela KoIVOTIKAG avaTTuéng Ba opyavwBei wg pia gTaipeia XapToQUAAKiou oTn
Baon evog €1dikou vouou Tou Koykpéoou. H eTaipeia xapTo@uAakiou Ba £xel pia TToIKIAIQ
oouwyv. ‘Eva mapddeiypa eivai:

a. Mia «narrow bank» 8a TrepiAaupavel pia auoifn yia Tn Asiroupyia TG e€apyupwaong

ETTAYWY Kal Tou TapleuTikoU BiBAlapiou. H «narrow bank» Ba cival oe 8éon va
TIPOCQPEPEI TIIOTWTIKEG 1 XPEWOTIKEG KAPTEG OTOUG TTEAATEG TNG.
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B. Mia eutropik TpaTreda TTAPEXEI €TTIONG XPNUOTO®OTNON UTTOONKWY. H €utTopIKn
Tpatreda Ba die€Ayel TIGC CUVNBEIC EUTTOPIKES TPATTECIKEG OPACTNPIOTNTES YIA TOUG TTEAATES
oTnv TepIoxA TNG. H xpnuatoddétnor tng Ba yivel yéow TNG TTAPOXNAS TTPOIOVTWY OTTWG
AOYapIACPOG ETTITAYWY YIA TIG ETTIXEIPNOEIG, AOYAPIATUOG ETTITAYWY YIO TOUG IBIWTEG, KAl
TOMIEUTIKEG KOTABETEIG.

y. Mia emmevduTikp Tpdmela atroteAei Baocikry BuyaTpikry TG TPATTECOS KOIVOTIKNG
avamTugng. H kupia Acitoupyia TnG €ival va pecoAaBei o pia diadikaoia TTou TTapéXEl
XpnMaTodoTnon 16iwv KeQOAQiwv Kal HPAKPOTTPOBECOUOU XPEOUG OTIC UQPIOTAMUEVES
ETTIXEIPAOEIC KABWG KAl OTIG VEEG ETTIXEIPAOEIG TTOU Ba dnuioupyolvTal 0TV KOIVOTNTA
™NG. Mia AeiIToupyia TNG ETTIXEIPNMATIKAG QVATITUENG TNG £TTEVOUTIKAG TpaTTeCag Ba gival va
QVOKOAUTITEl TIC OUVATOTNTEG ETTIXEIPNUATIKWY TTOPWY OTNV KOIVOTNTA TTOU £€XOUV QVAYKN
amdé  xpnuaTtodoTtnon. Mia A&AAn  Aeitoupyia Ba  eival va  evnueEPWVETAl yia  TIG
OMOGCTIOVOIAKEG, TTOMITEIOKEG KAl TOTTIKEG UTTNPETIES KAl TOUG VOUOUG TTOU OTOXEUOUV OThV
TTPOWBNON TNG AVATITUENG TWV ETTIXEIPACEWY Kal VO KAVEI avaAoyn Xprion Toug.

0. Mia Tpdtefa trust dev Ba Asitoupyei pOvO WG BIAXEIPIOTAS Yia  OIAQPOPES
0pacTnEIOTNTEG (OTTWG aTtraiTeiTal yia KABe idpupa TTou  xelpileTal ouvTagiodoTIKG
TTPOYPAMMATA), AAAd £TTIONG WG UNXAVIOUOG VIO XPNMATOOIKOVOMIKEG TUMBOUAELG.

Chartering ka1 Xpnuatod06Tnon Twv TPATTEWV KOIVOTIKAG AVATITUENG

To Koykpéoo Ba kaBopioel vouoBeTikG Tn diadikacia chartering kai I pacTnpPIOTATES
TwWV TPATTECWV KOIVOTIKAG avATITUENG Kal TO pOAO TNG opooTTovOIaKnG TpATTelag yia TIg
TPATTECEC KOIVOTIKAG avaTrTuéng. O1 Tpatrelec auTtég Ba atroTeAolv dia €10IKK) KaTnyopia
OMOCTIOVOIAKWY €EYKEKPIMEVWY TpaTtre{wy TTou Ba €xouv efouaiec Kal apuodidTnTES
TTEPAV QUTWV TTOU XopnyouvTal €iTe a€ BVIKEG €iTe o€ TTONITEIOKES TPATTECEC. H diadikaaia
chartering Tpémel va cival amAn: H €icodog Tpétrel va eival oxXeTIKG €UKOAN Kal Ol
oarmravnpn. H amodoxn Tng aTevig eTiBAewng Kal kKaBodriynong atmmd TNV OUOCTTOVOIOKN)
Tpateda yia TIC TPATTECEG KOIVOTIKAG QVATITUENG Ba TTPETTEl va aTToTEAE TTpOoUTTO0E0N YIa
TO chartering.

O1 oIKovouIKOi  TTapduETPOl  yia Mia  TPpATTeda KOIVOTIKAG QVATITUENG  MTTOPEl  va
ETTEKTEIVOVTAI ATTO £va €AAXIOTO TTOCO IBIWTIKWY ETTEVOUCEWY METOXIKOU KEQAAQiou TNG
TAGENG Tou €vog (1) ekaToppupiou doAapiwy Ewg TO PEYIOTO OUVOAIKO TT000 €TTEVOUONG
METOXIKOU Ke@aAaiou Twv 10 ekatoppupiwv doAapiwv. H opootrovdiakn Tpdatreda yia TIg
TPATTECEC KOIVOTIKAG €TTEVOUONG WTTopei va efouaiodotnBei 1 va AdPRel evioAn va
OUMBAAAEl pe TTo0O avAAoyo JE €KEIVO TNG APXIKNG IBIWTIKAG £TTEvOUoNG, aAAG TTou dev
Ba Cemrepvd TO Oplo TwvV TTEVTE (5) ekaTOUpUpiwY doAapiwv ava Tpatrela KOIVOTIKNG
avaTTugnG.

Ta o6pia autd OlapopewvovTal Adyw Tou TIPOANTITIKOU Kavova OTI Kapia eviaia
XpnuatodoTikr) oxéon &ev Ba TTpéTTel va TrepIAauBdvel Tavw atréd 1o 10% Tou Ke@aAaiou

18



Kal Tou TTAcovaopaTtog piag Tpdmelag. Me auTég TIGC TTOPAPETPOUG CUVETTAYETAI OTI N
avVWTATA XPNMATODOTIKI OXEON VIO TA PIKPOTEPA €€ AUTWYV TWV IdpUPATWY Ba gival 200
XINIGdEeG DOAAPIa KAl N avwTaTn YIa Ta JeyaAuTepa 1dpupata 1 ekatouuupio doAdpia. Edv
XPNOIYOTTOINOOUNE Hia avahoyia Ke@aAlaiou TTpog evepynTikd Tng Ta¢NG ToU 8,5%, TO
OUVOAO TWV UeYEBWY TwvV TPATTECWY KOIVOTIKAG avaTTugng Ba cival atrd 24 ekatopuupia
0oAdpIa £wg 120 ekatoppUpla doAdpia. QoTéoo, KaBWwS Jia «narrow bankay» pTTopei va
AeiToupynoel oe avahoyia 40 pog 1, n Tpdtela KOIVOTIKNAG QVATITUENG TTOU EIDIKEUETAI
OTIG OTTOTAMIEUCEIC KAl OTIG BIEUKOAUVOEIG TTANPWHWY Ba PTTOPOUCE va €xEl OKOUN Kal
400 gkatoupupia doAdpia e TUVOAIKO evEPYNTIKO.

VI. O p6Aog TwV TPATTECWYV KOIVOTIKNG AVATITUSNG OTNV AMEPIKAVIKA OIKOVOMid

H mrpoTtacn twv KAiviov kai 'kop yia TI¢ TpATTeCeC KOIVOTIKAG AVATITUENG TTPOERAETTE TNV
idpuan TrepiTmou 100 TéTOIWY TPATTECWYV VIO Ta ETTOPEVA TEOOEPA XPOVIA. AKOUN Kal av
KGOBe pia amd autég TIG TPATTECEC €ixe evepynTikO TNG TAENS Twv 100 eKATOPPUpPIWY
0oAapiwv €wg 10 1996, TO OUVOAIKG evepynTIKO Toug Ba ATav PoAig 10 dig doAdpia. Mia
oEIpd XPNMUOTOTTIOTWTIKWY 1I6pUUATWY HE TTEPIOUCIAKA oTolXEia TTou avépyovtal e 10
OloeKaTOPUUpIa doAdpIa dev gival KATI TO EVIUTTWOIOKO YIO MIO OIKOVOWia TTou Ba EXel
aKOBAPIoTO EyXWPIO TTPOIOV TTOAU pEYAAUTEPO aTTO 6 TpIG BOAdpPIa ATTO TN GTIYUN TToU Ba
MTTOpECOUV QUTA Ta IOPUPATA va CUMBAAOUV OnUAVTIKA OTNV €unuepia TNG TTEPIOXAS
TOUG.

‘Eva olUoTtnua avetrrTuydévwy TpatTefwy KOIVOTIKAG avdtrTu¢ng TTou Baciletal og HIa
apxikf emévduon 1I0iwv Ke@aAaiwv atmd Tnv KuBépvnon Ba TTapEXEl TIC ATTAPAITATES
UTTNPECIEG OE OUYKEKPIPEVO TUAMATO TWV VOIKOKUPIWY KOl TwV ETIXEIPAOEWY. Ta
TMAMATA QUTE dev €CUTTNPETOUVTAI ETTOPKWS TN 6edouEvn XpoVIKA TTeEpiodo. QaTdc0o, Ba
ATav AGBog va cuptrepdvoupe OTI Ol KOIVOTNTEG OTIC OTTOiEG aTOXeUOUUE ayvoouvTal
TTAVTEAWS aTTO Ta XPNMUATOTIOTWTIKG 16pUpata. Mo TTapddelyud, TA KOTACTAMATO
eCapylpwaong emTaywy eival TTapadeiyuaTa KEPOOPOPWY ETTIXEIPAOEWY TTOU TTAPEXOUV
TIG UTTNPECIEG TTOU ATTAITOUVTAI O€ QUTEG TIG KOIVOTNTEG. H TTpdTAGCH Mag AauBdavel uttdyn
QuTG Ta TTapadeiypaTa Kal TTPooBETEl ETTITTAEOV UTTNPECIES TTOU ETTI TOU TTAPOVTOG AEiTTOUV
Ao  AUTEG TIG KOIVOTNTEG. 2€ OPIOUEVEG TIEPITITWOEIG, UQIOTAUEVA 10pUMATA,
OUUTTEPIAQUBAVOUEVWY TWV TTICTWTIKWY EVWOEWY, UTTOPOUV KAAAIOTO va egeAixBolv o€
TPATTECEC KOIVOTIKNAG AVATITUENG TTOU TTOPEXOUV éva €UpUTEPO QACHO UTTNPECIWY. Z€
AAAEG TTEQITTTWOEIC Ba TTPETTEI va dnuioupynBouv vea 1I0pUaTa.

AuTd Ta 10pUaTa Oev TTPETTEI va BewpnBoUv wg Pia onUAvTIKA avTIKUKAIKA dUuvaun ouTe
WG £VOG ONPAVTIKOG TTapdyovTag VIO TNV GVATITUEN TNG OIKoVoMiag. ATToTeAOUV atTAd €va
OUVOAO BeopwV TTOU KOAUTTTEI éva KeEVO OTNV eV €€eigel Beopikh doun. Mmropei woTdoo
va Traigouv poAo ot éva BeouIkKO TTAQiCIO OTTOU €va KAIa €UKAIPIWY AVTIKOBIOTA TN
OTACIYOTNTA VIO TTOAAG TURAUATA TOU TTANBUCUOU.
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