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1. Elcaywyn

H vopipotroinon e06dwy atmd TTapdvopes dpacTnPIOTNTEG, YVWOTH Kal wg  “GETTAUNA
XpAuatog”’, armroteAei éva TTPORANUA  TTAyKOOUIOG KAIMOKAG HE  KATOOTPOQIKEG
EVOEXOMEVWG OUVETTEIEG, TTPOEPXETAI ATTO TTAPAVOUES TTPAKTIKEG KAl TTAATTEI TIG BATEIG
TNG OIKOVOMIKAG Kal KOIVWVIKAG wNG. ZuvioTaTal 0TV avaueitn ae eveépyeleg 1 ocipd
EVEPYEIWV TTOU £XOUV WG OKOTIO TN METOTPOTIN TTAPAVOPWY £00OWV PE OKOTTO T
KEQAAQIO va @aivovTal VOUIMA Kal TN OUyKAAuwn TnG MOp®NG N TG TTPoéAeuong

060wV aTrd TTapAvoueg dpaoTnPIOTNTEG.

H katatroAéunon Tou EeTAUPATOG XPAUATog eival éva BepeAiwdeg KOUUAT NG
OUVOAIKAG TTPOOTTABEIag TNG TTPEOANYNS TOU XPNMOTOOIKOVOMIKOU eykARuatog. Ol
KuBepvAoelig e OAOKANPO Tov KOOHO avayvwpifouv Toug dIaBpwTIKOUG KIvOUVoUg
TTOU TO OIKOVOMIKA €YKANUATA PTTOPEI VO ETTIPEPOUV OTA OIKOVOUIKA Kal TTOMITIKA TOUG
oucoThpata. To ¢ATNUa CWTIKAG onuaciag oTnv TTPOCTTABEIa KATATTOAEUNONG TNG
VOUIJOTTOINONG TTapdvouwy 06dwv cival n diaBefaiwon OTI KPIioIUEG TTANPOYOPIES
@PTAVOUV OTOUG EPEUVNTEG KAl OTOUG €loayyeAEig, woTe va dlwyBouv ol dpdoTeg

KATdoxovTag, TTapaAAnAa Ta TTapavopa KEQAAaid Toug.

O1 diooTdoeig Tou €xel AaBel To EETTAUPA BPWHIKOU XpriMaTog 1BV eTTIBGAAOUV TN
OUCTNMOTIKA OCuveEPYaoia Twv Kpatwyv Kal TN AQyn TPwToBOUAILY YIa TNV
QVTIMETWTTION TOu. ZTO TTAQiOI0 auTtd OIKAIOAOYEITAI N €ViOXUOn TOU VOMOBETIKOU
TTAaIoiou 0TO BIEBVEG, eUupWTTAIKO Kal €BvIKG €TTiTTEdO, N €l0aywyr] VEWV BECUWY Kal
opyavwyv Kal n BeAtiwmon Ttou cuoTAupatog diwéng kal ekdikaong Twv CUVAPWV

EYKANUATWV.

To mo coBapd aToIXEi0 TOU EETTAUPATOG XPrMaTOG dev gival To id10 To €ykAnua. MNa
TOUG TTEPIOOOTEPOUG avOPWTTOUG, TO EETTAUMO xpripaTtog Oe Bewpeital 1IBIaiTEPQ
atroTpoTTalo £yKANUa. QoTo00, TTapEXEl OTOUG OpAoTeG TTPOCRaon oTa TTapdvoud
€0003G TOUG, T OTToIO PTTOPOUV ETTEITA VA XPNOIKMOTTOINBoUV yia Tn XenuatodoTnon
GAwv  TTapdvouwy TPAgewyv. To EEMAupa XPrMOTOG, €TTIONG, UTTOVOPEUEl TRV
QKEPAIOTNTA TWV XPNHATOOIKOVOUIKWY ayopwyv. Oco ypriyopa KAVOUv TNV €U@AvIonH
TOUG PEYAAQ XPNUATIKA TTOOd OTA XPNHATOTTIOTWTIKA 10pUhaTa, GAAO TOOO ypriyopa
MTTOpEl va  gCagavioTolv, TIPOKAAWVTAG TIPORAAMOTA  peucToOTNTAG. ETTITTAOVY,
KuBepvAoeig xdvouv €000a w¢ ATTOTEAECHO TOU EETTAUPOTOG XPAMUATOG, TO OTT0Io
MEIvVEl Ta €000a a1rd @QOPOUG, KATI TTOU MTTOPEI v OUVETTAYETAI UWNAOTEPOUG

(POPOAOYIKOUG DEIKTEG YIO TOUG EVTIHOUG TTOAITEG.
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Ta TeAeutaia xpovia €xel Tapatnendei d1ebvwg pia auénuévn TTpooTTadela yia Tnv
KATatmroAéuNon Tou EETTAUMATOG XPHMOTOG, Kal TTOMITIKEG QUTAG TNG KaTeUBuvong
ouveXwg uloBeTouvtal ammd  KuBepvAOEIG, TPATTECES, ETTIXEIPAOEIG,  AOYIOTEG,
OIKNyo6poug K.ATT. O1 AOYIOTEG KAl O ECWTEPIKOI EAEYKTES Eival EPPAVWGS TTIO UTTOAOYOI
Kal uttevBuvol yia TN dIoo@AAion TNG UTTAPENG ETTOPKWY CUOTNHATWY ECWTEPIKOU
eAEYXOU OTIG ETTIXEIPAOEIG, TA oTToia TTEpIAaUBavouV Kal BIadIKACIEG aviXveuong Kal
TPOANWNG Tou CeTTAUPATOG XpHHaTog. H Béon kal o pOAOG Twv AOYIOTWV Kal Twv
EOWTEPIKWY EAEYKTWV OTN XPMNHUATOOIKOVOMIKN Kolvwvia €mIRAAAEl TNV avaAnyn
OpaOTIKWY POAWV OTNV TTAPAKOAOUBNGCN TWV ETTIXEIPNCIOKWY EAEYXWY WOTE va

avakaAugBei n diagpbopa.

O1 mAnpogopieg TTOU ataITolvTal yia Tn OTAPIEN TWV EPEUVWV KATATTOAEUNONG
EemAUuaTog xpriuaTog TrepIAaUPBAvVOUV Ouxva Wia eupeiag KAiMakag avBpwTrivn
opaoTtnpidoTnTa ToU  Baciletar kaBapd o€ TTapdvoues  dpacTnpiotntes. H
ATTOTEAECMUATIKA  QVTIMETWTTION  Tou  EEMAUMATOG  XPAMATog  Kal  GAAwv
XPNMOTOOIKOVOMIKWY EYKANUATWY aTtraitei Ox1 pévo Tn yvwon Kal avaAuon Tng
VOMO0BETIag Kal Twv KAVOVIOUWY, OAAA Kal TwV TPATTECIKWY, XPNHATOOIKOVOUIKWY,
AOYIOTIKWV Kal AAAWY GXETIKWY OIKOVOUIKWY dpaaTnpPIOTATWYV. Ta XPNUOTOOIKOVOUIKA
EYKARUATa OAWV Twv TUTTWV €ival OIKOVOMIKA @aivoueva kai ol dpdoTeg Bacifovral o€
Kamoio Babud oe AdN UTTAPXOUCEG XPNMUATOOIKOVOUIKEG KAl  ETTIXEIPNMOTIKEG

TTPAKTIKEG WG PEOT ATTOKPUWNG TTAPAVONA OTTOKTNOEVTWV KEQOAQiWV.

ZUpgpwva pe Tov Castells (1997), 1o EETTAUMA XPAMATOG XAPAKTNEICETal WG “n unTépa
OAWV TwV eyKANPATWY”, Kol aTTOOEIKVUETAI VO €XEl OOPRAPEG TTOPEVEPYEIEG OTO
TTAOYKOOMIO OIKOVOMPIKO oUoTnUA: n TTPayudTtwor Tou eival duvatov va ETIQEPE]
aAuo1dwrtég avnidpdoelg (Masciandaro, 1999, Mpiviwtdkn, 2008). To diEBvEG EETAUpA
XPAMATOG £XEl TN duvaTOTNTA VA ETTIPEPEI ONUAVTIKEG ETTITITWOEIG OTNV TTAYKOOUIA

olIKovoia:

a) {nUILLVOVTAG TIG QTTOTEAEOUATIKEG AEITOUPYIEC TWV €BVIKWV OIKOVOUIWY,
TpowbwvTag ouvdpa 00BevEOTEPEG  OIKOVOMIKEG  TTOMITIKEG,  1DIQITEP

OUYKEKPIPMEVWV KPATWV,

B) diapBeipovTag apyd TO XPNMOTOTTIOTWTIKO CUCTNUO KOl HEIWVOVTAG TNV
EMTMIOTOOUVN TOU KOIVOU TTPOG TO BIEBVEG OIKOVOUIKO GUCTNUA JE CUVETTEIQ TNV

augnon Twv KIvOUVWYV Kal TNV aoTABgia Tou CUCTAUATOG, KAl

[4]
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y) ammoduvapwvovtag ev TEAEl To pubBud avamTuéng Tng TTAyKOOMIOG

OIKOVOMIaG.

2KOTTOG TNG TTapoloag EpYaCiag €ival va TTOPOUCIACEl TO BEwPNTIKO, KAVOVIOTIKO Kal
PUBUIOTIKO TTAQicIO TTOU Q@Oopd OTn VOMIYOTIoINON €06dwv atrd  TTAPAVOUEG
OIKOVOUIKEG dpaoTNPIOTNTEG TOOO OTO dIEBVN, cupwTTAIKS 600 KAl OTOV £BVIKG XWpPO,
KaBw¢ kal Tn Asimroupyia dIAQOopwY OPYaVICUWY TIOU €XOUV WG yvwuova Tnv
KATATTOAEUNON TNG VOUIPOTTOINONG €00dWV atro Trapdvoues dpacTtnpIidTnTeS. ETTiong,
Ba TTapoucIaoTOUV HUEAETEC KOl EKTIMNAOCEIG OXETIKA PE TO PEYEBOG TOu LeTTAUMOTOC
XPAMATOG Kal TIG ETMTITWOEIS auToU OTIG ayopéc. 'Etema, Ba yivel pia TTpootyyion g
QVTIMETWTTIONG TOU QPAIVOUEVOU TOU EETTAUPATOC XPAMATOG aTrd Ta TOTWTIKA 1I6pUhaTa
MEow Kal TG dpdong TG Movdadag KavovioTIKAG ZUPPNOP@WOoNG, TTOU aTToTEAET TTAEOV
avaTréoTIaoTO  KOMUMATI TOU €OWTEPIKOU eAéyxou Twv Tpatrefwyv. TEéAog, Oa
TTapoucCIaoToUV PaBnuatiké PoviéAa dia@oépwv PEAETNTWY, TTOU TTpoceyyiouv TNV
évvola Tou EeTTAUPOTOC XPHMATOG, KABWGS Kal £peuveG TTou £xouv dleCaxBei yia 1o ev

Aoyw B€ua.
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2. levikd oTolxeia yia To EETTAUPA XPAHATOG

To GEmAupa XpAMATOG cival pia diadikacia PECw TNG OTToI0G OTTOKPUTITETAI N
TTAPAVOUN QUON TWV OTTOKTNOEVTWY  TTEPIOUCIOKWY OTOIXEIWY HE  TTAPAVOUEG
dladikacicg, KABWG Kal KABe OoUVOECUOG METOEU TWV KEQAAQIWV KAl TNG APXIKAG
TTPAYMATIKNAG dpacTnpioTnTag. O1 dpdoTeg TETOIWY TTPACEWV CUVEXWS avalnTouv Kal
avakKaAUTITOUV VEEG PEBOBOUG VOoUINOTIOINONG TTAPAVOUWY £000WV HE OKOTTO TNV
METETTEITO XPNOIMOTIOINO TOUG XWpIg va TpaBrifouv Tnv TTPOCOXH TWV ApHOdIWV
apXwyv woTe va TIG 0dnynoouv oTnv TTNYH TwV KEQOAQiWV autwv Kal dpa oTa

dlecayBEévTa eykANuara.

AtiCel va onpeiwBei 6T TO EETTAUMA XPAMOTOG £xel yivel 1IDlaiTepa TTIKIiVOUVO yia TN
oTaBEPATNTA TWV XPNMATOOIKOVOUIKWY QYyOopWwYV Kol KUBEPVAOEWY Kal OTTEINED TN
O1ebvr)  €ipivn  Kal  ao@AAEla  €TTEId)  OXETiICeTal We T XpnMoToddtnon TNng
TPOMOKPATIAG, ME TRV oTroia ouvdéeTal oTevd. MAAIOTA evd TO EETTAUPA XPHHOTOG
TTIPOCTTOOEI VO VOUIUOTTIOINCEI BPWHIKA XPAHATA, N XPNHaToddTNon TG TPOHOKPATIOG
eKTO6G amrd TN duvatdTNTa XPNOIUOTTIOINONG BPWHIKWY  XPpNHATWY, MTTOPEl va
METATPETTEI KAl VOUIUA XpApaTa o€ Bpwuika. MOAIG Ta €0oda atrd pia TTapdvoun
opaoTnpIdTNTa €loaxBolv OTO XPNMUATOTTIOTWTIKG OUCTNMA, ETEITa PTTopolv va
ETTAVAXPNOIMOTTOINBOUV yIa TTAPOUOIEG TTAPAVOUES BPACTNPIOTNTEG A VA £TTEVOUBOUV
oTn VOUIUN OIKOVoid ] va XpnUOTODOTAOOUV EVEPYEIEG OTTWG N TPOPOKPATIA, OTTWG
éyive oTig 11 ZemrrepPBpiou 2001 pe 1o TPOopOKPATIKG XTUTINMA OTIG H.MN.A., i aTTAd va
Ta KAPTTWBOOoUV wg KEPON o1 Katoxoi Toug. O1 Blomberg et al. (2004) utroAdyicav 6T
KAOe €TTITTAEOV TPOPOKPATIKO XTUTTNUA €TTNPEAEl apvnTIKG TNV avatrTuén o€ TTooooTo
1,5% yia 1a erépeva 33 xpovia, dnAadn mrepitrou 0,04% eTnoiwg (Unger et al., 2006).
Ztnv Tapouca epyacia Aiyn avagopd Ba yivel yia T Xpnuatodotnon Tng

TPOMOKPATIOG, KABWG deV EYKEITAI OTOUG OKOTTOUG TNG.

2Ugowva pe Toug Unger et al. (2006), 10 EETMAUMQ  XPrMATOG  QTTOTEAEN
XPNMOTOOIKOVOUIKO €yKANUA Kal PTTOPEi va odnyAoel o€ TToIkiAa GAAa eykAAupaTta. To

éykAnua AeukoU KoAGpou®, dnAadr To EETTAUNG XPAMATOC Eival KUPIWG £YKANUG TTOU

' To EyKANpa AeukoU KOAGPOU A TNG aVWTEPNG KOIVWVIKAG TAENG, TTPOKEITAI YIa Opo eupu Kal
TTOAUXPNOIYOTTOINKEVOD, TTOU GAAOTE TAUTICETOI PE TA OIKOVOMIKA eykARuata, GANoTe pe Tn
d1a@Bopd Kal AANOTE PE TIG TTOPATUTTEG ETTIXEIPNMATIKEG SpACTNPIOTNTEG. TO OIKOVOUIKO
EykAnpa TrepiAapBavel kdBe adiknua atmmaTng f aTipiag, TAPATITWPA R Kakr dlaxeipion

TTANPOPOPIWV TTOU OXETICOVTAl ME TN XPNMUATOOIKOVOUIKA ayopd, f XEIPIOUO TTApAVOPwWY
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oTepei €00da @opoAdynong atrd Tnv KuBEpvnaon. EmTpétrer otn dpacTtnpidTnTé TOU Va
EUTTAOKET 0€ KABE VOUIUN €TTIXEIPNUATIKA 6paaTnEIOTNTA, KAVOVTAG TNV AViXVEUOHN TwWV
TTapavopwy €c6dwv 1B1aiTepa dUOKOAN. ‘ETol, Ta TeAeuTaia xpovia n KATATTOAEUNON

EETTAUATOG XPMATOG ATTOTEAE! £va aTTd TA KUPIA HEAANOTA TWV XWPWV TTOYKOOMiWG.

Eival kolvwg atrodekTo OTI N dnuoKpaTia XEl TTEPIOPICHEVN IKAVOTATA KATATTOAEUNONG
TWV OIKOVOUIKWY eYKANUATWY, AOYyw TnNG dUOKOAIOG avixVeEUOH G TOUG, TNG EAAEIYNG
TTOPWYV YIO £PEUVA KAl TWV EUTTODIWV OTN XPAOTN TOU VOUOBETIKOU CUCTAUATOG YId Th
Oiwén Tétoiwv eykAnuaTwy (Chaikin, 2009). Ztnv Trepimtwon ToU EETTAUPOTOQ
XPAMATOG, UTTAPXEl HEYAANn Olo@opd OTIC KUPBEPVNTIKEG ATTQAITACEIC YIa TN
OUMMOPOWON TwV XPNHUATOTTIOTWTIKWY 1I0PUUATWY Kal OxI uévo, 6ocov apopd Tnv

KATATTOAEUNON TNG VOUIKOTTOINONG TTAPAVOUWY £E000WV.

To ¢ETAUPA XpAHaTog €xel €geAiXOei e Ta Xpdvia o€ pia avatrtuooouevn Blounxavia
TToU TrEPIAANBAvel £va TTARBOG KUBEPVNTIKWV KAl YN, UTTEPEBVIKWY opyaviopwy. Oco
TO QAIVOUEVO auTO egehicoeTal Kal OUVOUWVEL TOOO TTEPICOOTEPEG VOMOBETIKEG
TTPOOTIAOEIEC KATATTOAEUNGOTS Tou oxedidlovTal. O dpaoTeg® EETTAUNATOC XPHMATOC,
oTnNV TTPOCTTABeId TOUG va OTTOKPUWOUV TNV TTAPAVOMN TTPOEAEUCN TwV KEQOAdiwY
TOUG KOl €XOVTOG UTTOWn TOouG TIG OAoéva KAl QuoTnEOTEPEG TTPOOTIABEIEG
KatatmroAéunong Tou  EETTAUPATOG  XPAMOTOG, avalnTtoUv  OUVEXWG  TTEPITTAOKEG

ouvaAAayég yia Tn diIdTmpagn Twv dpacTnNPIOTATWY TOUG.

O1 T1exvikéG auTég ouxva utoBonBouvtal oTrd TIG TIOMITIKEG OTTOPPATOU KOl
IBIWTIKOTNTAG TTOU I0XUOUV OTIG EKACTOTE XWPES KAl ITTOPET va TTEPIAaUBAvouV weudn
oToIXEia yia TNV IDIOKTNOIAK OOMr, TO OKOTIO TWV CUVOAAQYWV Kal TNV TTyR Twv

KEQaAdiwv, akoua Kai Tn dnuioupyia TTAACTWY TTIOTOTTOINTIKWV.

€000wv. Koivé oToixeio atmoteAei n pn éviaén Twv eyKANPATWY TOU AEUKOU KOAGPOU OTOV
KUKAO TwV TTOPOOOCIOKWY EYKANUATWY KAl TNG OTEPEOTUTTIKNAG EYKANPATIKOTNTAGS. O1 dpdoTES
TETOIWV eyKANUATWY ouviBwg, cival aflocgéBaaTol ETTIXEIPNUATIEG Kal €TTayyeAUATieg, OnAadn
dlepBapuévol BIKNyOpol, TPATTECITEG, ETTIXEIPNUATIEG K.ATT. TTOU QOIVOUEVIKA OEiXxvouv ayoyol

Kal aTTOKPUTITOUV TIG TTAPAVOUES dpaaTnPIOTNTEG TOUG TTIoW ATTd TN GORAPOPAVEIA TOUG.

2 0 dpdoTng EETAUMATOC XPAHATOC UTTOPEi va gival To TTPOOWTIO TIou SIETPage To BaAIKO
€ykAnua, ammd 10 oTroio Ta €000a TTOU ATTOPPEEOUV VOMIMOTTOIOUVTAI, ] KAl OTTOIOCONTTOTE

TPITOG.
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MNa Tapddeyya, pia emyeipnon kdvel aocuvrBioTa peydAeg kataBéoelg kal otav
epwTaTal yI' autd ava@Epel OTI €ixe pia oikovouiki avakapywn. Kabwg n diaxeipior 1ng
otnpifetar oe peTpnTd, n TPdmela ammodéxeTar TNV €€AyNon, akOPa kalr étav Ta
Ke@aAaia avalauBdavovTal Pe 10GpIBPa TTood PeTpNTWY. H aoTuvouIKA €peuva dev
ATTOKOAUTITEl QUENOEIC O0E €000A I TIMEG TTOU MTTOPEI va €ENYROOUV TN SAPVIKA

augnon Twyv KataBéoewv, aAAd ouTe aTmodeIkvUEl TNV TINYH QUTWY Twv E0O0WV.

‘Eva deUTEPO TTAPAdEIYUA €ival dia €TTIXEIPNON TTOU TTPOCKOWICEl EUTTOPIKG Eyypapa
yia Tnv €EAynon Twv ouvaAlaywyv TIou TrpayudaToTrolel. TeAikd, Ta €yypaga
atrodeikvuovTal TTAAOTA Kal oI BUyaTPIKEG TNG ETAIPIEG UTTEKPEUYOUV e Ta TToad. Ol
epeuvnTéG €ival avikavol va atrodeiouv OTI n umtoBeon oxeTifetal Pe EETTAUPQ

XPAMATOG KAl VA KATAOXOUV Ta KEQAAaIQ.

AuoTUXWG, Oev UTTAPXEl TEAEIO VOPOBETIKO cUOTNUA atmPOcBAnTo atmod TTapafidoelg
KAl TTPOOPROAEG, 600 UTTAPXEI N avOpwTTIV aTTANCTIO KAl ETTIBUMIA yIa TTEPICCATEPO
XPAMATA AveCapTATWS TNG VOUIMOTNTAG TOUG, I0IQITEPA OTN ONUEPIVI] TEXVOAOYIKN
emmoxn. To GETTAUPO XPAMATOG OTTEIAEl TOOO Tnv oikovouia 600 Kal TO €AeUBgPO
EUTTOPIO KAl TNV TTayKoouioTroinon. H vopoBeaia atrd pdévn mng dev gival Ikav va
KATATTOAEUNOEl TO EETTAUMA XPAMATOG XWpPIg TV avayvwplion, d1Ebvr) ocuvepyaaoia,
dlaQAvela Kal UTTEPOXA TWV KavOvwV TTAYKOOHiwG. O1 dpdoTeg EETTAUMATOS XPAMOTOG
EKUETAAAEUOVTOI TUXOV aTEAEIEC Kal TTApEPPNnveieg TNG vouoBeoiag waoTte va
aTTOKPUWOUV Ta TTapavoua KEPdn Toug. AuCTUXWG, TO ATTOTEAEOUATA TOU EETTAUMATOG

XPAMATOG €ival avTITTOPAyWYIKA Kal dnuioupyolv avao@aAgia ot dieBvr ayopd.

Av Kai To EETTAUMA XpAuaTog €xel BeXOei peydAn Tpoooxr atrd TTOMITIKOUG Kal SiEBVEig
OPYQVIOUOUG, TTAPAUEVEI UTTOTIUNUEVO oav @AIVOPEVO. ZUuvABwWG, O avag@opég OTO
EémAupa xpripatog cuvodelovTal ammd ava@opEg o€ diId@opa €idn eyKANUATIKOTATOG
Kal 01 0TO QaIVOUEVO auTo KaB’ autd. ‘ETol, Aoimrdv, Ta péoa evnuépwaong @aiveral va
ayvooUuv Ta Trapdvoua TTood TIPOG  VOMIPoTToinon, KaBwg Kal Ta TepAoTIa

eTTakOAouBa TwV TTPALEWY QUTWYV OTNV OIKOVOUIa KOl YEVIKOTEPO GTNV KOIVWVid.

210 KEPAAQIO auTd Ba TTapPOUCIaCTOUV KATTOIOI OpPICHOI TTou Ba pag Bondricouv va
KOTOVOAOOUpE KOAUTEPA Tnv €vvoia Tou EeTTAUpaTtog xprpatog. ‘Emerra, 6a
TTAPOUCIACTOUV Ol QACEIS KAl Ol POEG, KOBWG Kal Ta PECO Kal Ol TEXVIKEG TTOU
xpnoigotroioUvTal yia Tn dIamTpagn Tou @aivopévou autou. T€Aog, Ba yivel pia

avagopd oTIg eEENIEEIC TTOU €xouv TTpayuaToTroindei oTov Topéa auTtd Ta TeAeuTaia
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XPOVIa Kal TUXOV £QaPUOYES CUYXPOVWYV TTPOKTIKWY OTA TTAQICIa TNG KATATTOAEUNONG

TNG VOUINOTIOINONG TTAPAVOUWY £GOdWV.
2.1. Op1op6g EeTTAUPATOG XPHMATOG

Av kai dev gival akpIBws yvwaoTo TTOTE WG 0POog APXITE va XPNOILOTTIOIEITAl, CUNPWYVA
ME Toug Odvou & Pouvtoukidn (2008), To EETTAUPA XPPOTOG TTPOEPXETAI ATTO TNV
TTPOKTIKA TwWV APEPIKAVWV KAKOTTOIWY TTOU dlakivoUuaav TTapAavoua aAKOOA KaTté Tnv
Tepiodo NG TTotoatraydpeuong oTig H.ILA. (1920-1930), woTe va VOUIPOTIOIOUV TO

BPWHIKO XPAMA TOUG ayopalovTag KAl ASITOUPYWVTAG OUVOIKIOKA TTAUVTHpId.

Mia AGAAn armmown Aéel 0Tl 0 ykavykotep AN Katréve xpnoiyotroioloe TTAUVTAPIO
POUXWV YIa TN PETAQOPA TWV TTapdvouwyv TTpocddwv Tou (Van Duyne et al., 2003,
Unger et al., 2006). Zuykekpigéva, o AN Katrdve oTig apxég Tng dekaeTiag Tou *30 gixe
OUANN®BEI yia @opodlapuyn Kal autd TO TTEPICTATIKO WwONnoe 1o AoyioTr Tou Meyer
Lansky va avakaAUyel TPOTTOUG OTTOKPUWNG TWwV TTOPAVOPWY £00dWV WOTE VA

atmro@euyeTal N diwen.

Mia GAAN ekdoxr], atrodidel Xpovika Tov 0po yupw oT1o 1940 oTtnv AuepikhA, étav n
Maia QaIvOUEVIKA KATEIXE ETTIXEIPNON TTAUVTNPIWY VIO va gPQAvIoel VOUIUN TTNYH TWV
TEPAOTIWV TTAPAVOUWY 000wV aTTd eKPIOCPOUG, TTOPVEIA, TTAPAVOUA TTAiyVIA K.ATT.
(Fischer, 2002). O 6pog dpyxioe va emmKpatei kKatd Tn OIAPKEIa £PEUvAg yia TO
okavdalo Watergate® otic H.M.A., evid To 1982 amracx6Anoe TTPWTN QOPE ETTIONUA

TIG OUEPIKAVIKEG DIKAOTIKEG OPXEG Yia pia uTtdBeon $ 4.255.625,39.

Aut Atav kai n Bdaon Tou LETTAUPATOG XPAMUATOG KAl N UETOQOPIKA £KOPACT TWV
BpwUIKwY £06dwV TToU EETTAEVOVTAI WOTE VA Yivouv KaBapd-vouipga XpnoIUoTToIETal
MEXPI Kal oruepa. O1 €18IKoi VOMIKOI, 0IKOVOUOAOYOI Kal KOIVWVIOAOYOI QaiveTal va

d1aPwWVoUV yIa TOV OPICPO TOU EETTAUPATOG XPrHUATOG.

3 Tnv 1n AuyouaTtou Tou 1972 dnpoaoieuBnke otnv Washington Post To pwTo dpBpo pe 10
oTToi0 aTTOKOAUTITETAI TO OKAvOaAo WaterGate, 1mou katdTIv €pIEE Tov TOTE TTPOESPO TWV
H.MN.A., Pitoapvt Ni¢ov, amd tnv mpoedpia. O1 dnuoocioypdgol Tng Washington Post orfikwoav
TNV auhaia Tou okavddAou, Pe GpBpo OTO OTToi0 aTTOKAAUTITETAI TTWG emiTay $ 25.000
TTpoopIfOPEVN yIa TNV €KAOYIKA KauTrdvia Tou TTpoédpou Nifov BpiokoTav oTov Tpatelikd
Aoyapiaopud evog €k Twv OlIOPPNKTWY TOU ypageiou Tou AnUOKPATIKOU KOPPOTOG, eVAMION

MRva vwpiTtepa.
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To &&mAupa xprpaTog avagépetal o€ Eva TTARBOG dIa@opETIKWY Ol1adIKACIWY, TTOU
OAeg adIaKPITWG IKAVOTTOIOUV Ta BACIKA KPITAPIO TTAPAVOUA OTTOKTNOEVTWY £00dWV
0€ €va OIKOVOMIKO OUCTNMA, TTPOG METATPOTIA Of €va ePyaAcio 1 AAAo Ke@dAaio
kabapd atmmd K&Be TTapdvopo ixvos. Kar ouacia, TTPETTEl va UTTOYPAMMIOTED OTI TO
CETTAUPA XPAMOTOG €xel MOKPG 10TOPIA, MIAG KAl avEKOBEV UTTAPXE N AvAykn yia
TTONITIKOUG, E€UTTOPIKOUG i} VOUIKOUG OKOTTOUG, TToUu Ba atrooiwTrolv ThV TTapavopun

@UON TWV OIKOVOUIKWY GUVAAAQYWV.

Maykoouiwg, UTTApPXE! Mia yeVIKOTEPN oUlNTNON YIA TO TI aTTOTEAEI EETTAUPA XprUaTOG.
To 2006, peAetntéc Tou Utrecht School of Economics (Unger et al.,, 2006)
TTapouciacav Hia TTePIANYN TWV OPICHWY ToU EETTAUPATOG XPHMATOS KAVOVTAG Mia
YAWOOOAOYIKI) avAAuon, Trapouciadovriag TTapdAAnNAd  TIG ATTOWEIC  VOMIKWY,
OIKOVOUOAOYWV Kal KOIVWVIOASYwV, KaBwg Kal dieBvwv opyaviouwy UTTeUBuvwy yia
TNV KATOTTOAéUNON Tou EemAUpaTOg Xpruatog. la Toug OIKOVOUOAOyoug NATav
onuavtikd 611 dev gival EekaBapn n €vvoia Tou XPHMATOS GTOUG SIAPOPOUS OPIoHOUG.
Mrtropei va gival por], améBeua, £0000, TTAOUTOG | €£1000NUA, avaAoya Pe Tov OpICUO.
Akéua, KAtTolol opIopoi KAvouv AGYO yia atrokpuyn TNG TTNYAS Twv KEPAAQiwy Kal

AGAAOI yId TNV VOUIYOTTOINGT) TOUG.

To TPWTO XAPAKTNPEIOTIKG TTOU @aiveTal va gexwpidel eival n peydAn TToIKIAia
OPICHWY, TTOU XPNOIKOTTOIOUV SIOPOPETIKEG AEEEIC Kal €xouv BIa@opeTIKG vonua. Ol
oplopoi auTtoi PTTopEi va diagépouv avaloya Pe Tn dpaocTnPIOTNTA, TO AVTIKEIMEVO KAl

TO 0TOXO TOUG.

H dpacTtnpidtnta €ival n mpagn Trou yivetal woTe va emiTeuXOei o 016x0G. O1I opiouoi
QUTOI PTTOPEI va PNV agopolv Povo Xpnpata, aAAd kal 6poug OTTwg Ta £€000a 1 N
IBIOKTNCIa Kal yI' autd TTEPIANAUPBAVETAI TO QVTIKEIMEVO OTn OUAAoy aQuTh Twv
S1dpopwyv opiopwv. AiCel va onueiwBei, 0TI oxedov Aol 01 OPICHOI TTEPIYPAPOUV TNV
airia NG mPAgng. Ooov agopd TN SpPaCTNEIGTNTA UTTAPYXOUV OUO €idn OPICHWV.
YTrdapyouv opicpoi TTou &€ opifouv akpIBwG Trola TTPAEN odnyei o€ EETTAUPA XPrHMATOG
Kal éxouv TIG TUTTIKEG A€Ceig: Sladikacia kal dpaotnpidtnta. ETriong, umdpyxouv
OpIoHOI TTOU TTEPIYPA@OUV OKPIBWS TIG TTPALEIC TTou BewpolvTal wg EETAUPA

XPrHaTog.

Ooov agopd TO AVTIKEIUEVO TOU EETTAUMATOG XPMMATOG, KATTOI0G Ba uTréBeTe OTI €ival
ATTOKAEIOTIKA Kal Hévo To XPAMA, WOTO00 WG AVTIKEINEVA ava@épovTal Kal Ta €0004,

TO €1000NUA, O POEG KAl Ol PETOXEG. AKOMQ, EYEIPETAI TO EPWTNMA €AV TO EETTAUMO
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XPAMATOG apopd eyKANUOTIKEG A TTapdvoueg OpacTnEIOTNTEG TTOU Ol TEAEUTAIES

BewpouvTal TTIO YEVIKN évvold.

O okoT1rég Tou EETTAUPATOG XPAUATOG OEV £XEI OXEON HE TIG APXEG TTOU OpiCel O VOPOG
aQoU auTOG TTEPIYPAPEI TIG EYKANUATIKEG dPAOCTNPIOTNTEG AdIOPOPWVTAGS YIa TO AOYO
TNG JIATTPAENAG TOUG. ZUUPWVA PE TOUG OPICHOUG, O OKOTTOG PTTOPET va XWPIOTEl o€
OUO KATNYOPIEG: KATTOIOG BIOTTPATTEI TO EYKANUA TOU EETTAUUATOG XPHUATOG EITE YA va
VOUIUOTTOINOEI TA KEPAAQIQ €ITE yIA VO ATTOKPUWEI TNV TTPOEAEUCT] TOUG EiTE yia va

TTETUXEI KOl TA dUO TTApATTAVW.

H peAETN DIAQOPETIKWY OPICHWYV TOU EETTAUMOTOG XPHMOTOG UTTOPEl va odnynoel o€
OIOQPOPETIKA CUUTTEPACUATA KAl DIAPOPETIKEG EKTIMNOEIC TOU idIoU Qaivouévou. AuTo
MTTOPEN va dnNUIoUpYROEl ONUAVTIKA TTPORBANPATA 08 OpOUG avTaAAayig TTANPOPOPIWYV
KAl TTAPOTTOINONG OIKOVOUIKWY OTATIOTIKWY (TT.X. UTTEPEKTIMACEIS 1] UTTOEKTIUACEIG), TA

OTTOIO PTTOPET VO KATAANEOUV O £TTiIOpach TNG opBATNTAG TWV OIKOVOUIKWY TTONITIKWV

Miag xwpag.

Emiong, mpémel va emonuavOei 6T TTapatnpouvTal ONPOVTIKEG OTTOKAICEIG OTOUG
OpPIOPOUG TOU EETTAUMATOG XPAMATOG HETAEU SIOQOPETIKWY XwpPwV. KATI TETOIO YTTOPE]
va gyeipel TpoBAfuara, KaBwg To PaIVOPEVO auTo €ival TTAYKOOMIO KAl WG TETOIO Ba

TIPETTEI VA QVTIMETWTTICETAL.

O1 peydAeg dIaQOPES TWV EKTIMACEWY DIEBVIOV OPYAVIOUWY YIa TO CETTAUPO XPHMOTOG
MTTOpOUV OTTAG va €EnynBoulv amd 10 yeyovog 6Tl yiveTal Adyog yia dIaQopETIKG
Tpayudata. Mépa ammd TIg TTapattdvw SIoPopES, sival eEaIPETIKA onuavTiké va Bpedei
€vag KOIVOG OPICHOG Tou EeTTAUUATOG XprpaTtog, TTou Ba &ekabapicel 11 autd Ba
TepIAapBavel kai 11 6x1. MNapakdTw yiveTal pia kataypa@r opIoHWY TTOU TTPOKUTITOUV
ammdé 10 pubuIoTIKG TTAQicIo, aTTd dieBveic opyaviopoUug, Kabwg kal amd SIAPopES

MEAETEG.

2.1.1. Opiouoi puBuioTikoU TTAaIgiou Kal SIEBVWY 0pyavIoUwWV

Népog 3691/2008: Nopigotroinon €06dwv atrd 10 EETTAUMA XPAMOTOG aTTOTEAOUV Ol

akOAouBeg TTPALEIC:

a) H peratpotm) A n peTapifaon TTEPIOUTIOG €V YVWOEl TOU YEYOVOTOG OTI TTPOEPXETAI
amd  eyKANPOTIKEG OpaoTNPEIOTNTEG 1 amd  TIPAEN OUMMETOXNG O  TETOIEG

dpaoTNPIOTNTEG, ME OKOTIO TNV AmmoKpuwn 1 1N ouykdAuyn Tng Tapdvoung
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TTPOEAEUONG TNG 1 TNV TIAPOXN OUVOPOPNG OE OTTOIOVONTIOTE EUTTAEKETAI OTIG
OpaoTNPIOTNTEG AUTEG, TTPOKEILEVOU VA ATTOQUYEI TIG EVVOUEG OUVETTEIEG TWV TTPAEEWV

TOU.

B) H amékpuwn f n ocuykdAuywn NG aARBeiag pe otrolodnTToTe PECOo ) TPOTTO, BoOV
agopd oTtn @uon, TpoéAsuan, diIABson, diakivnon A Xpron TTrepIouaiag i OToV TOTTO
OTTOU QUTR ATTOKTABNKE 1l EUPIOKETAI 1 TNV KUPIOTNTA ETTi TTEPIOUCIAG 1] OXETIKWV HE
auTh BIKAIWUATWY, £V YVWOElI TOU YEYOVOTOG OTI N TTEPIOUTia auTH TTPOEPXETAI OTTO

EYKANUATIKEG OPACTNPIOTATEG ] ATTO TTPALN CUPMETOXNG O€ TETOIEG OPACTNPIOTNTEG.

y) H améktnon, katoxn, dlaxeipion i xpron TTEpIoUCiag, £V yVWOEl KATa To XpOvo TNG
KTAONG 1 TNGg OIaxEipiong, TOU YeEYovoTog OTI N TIEPIOUCia TTPOEPXETAI  ATTO

EYKANUATIKEG OpaaTNPIOTNTEG ] ATTO TTPAEN CUMMETOXNG O€ TETOIEG OPACTNPIOTNTEG.

0) H xpnoiyoTroinon Tou XpnUATOTTIOTWTIKOU TOPEQ PE TNV TOTTOBETNON O auTdv 1] TN
dlakivnon HECW auToU €00BWV TTOU TTPOEPXOVTAI ATTO EYKANUATIKEG dPACTNPIOTNTEG,

ME OKOTTO va TTPoCcd00OEi vouluoPAavela oTa eV AOYyw £000a.

€) H ouoTtaon opydvwaong fj ogadag dUo TOUAAXIOTOV aTtOPwV yia Tn didTrpaén pIog i
TTEPIOCOTEPWYV ATTO TIG TTPAEEIG TTOU AVAPEPOVTAI TTOPATTAVW KAl N CUMUETOXA O€

TETOIO OPYAvVWan 1} OpAda.

KoivoTikég Odnyieg 91/308/EOK, 2001/97/EK: Otav T1a akdAouBa diggdyovral

OKOTTINa BewpouvTal EETTAUPO XPHNaTOG:

e H perarpoty i PETOQOPAG IBIOKTNCIO  OTTOKTNOEIOOG OTTO  €yKANUATIKA
OpaoTNPEIOTNTA PE TO OKOTTO TNG aTTéKPUWNG A ouykAAuwng TG TTapdvoung
TTpoéAeuong Tng 18I0KTNOIag 1 TG uTtoBornong KATTolou  aTOuUOoU
TTepIAapBavopévou otn dIATTPagn TETOIWYV SPACTNPIOTATWY ATTOPEUYOVTAG TIG
VOUIUEG OUVETTEIEG TNG TTPAENG TOU.

e H amdkpuywn i ocuykdAuyn NG TPAYMATIKAG @UOoNG, TNYAG, TOTToB£TNONG,
d1dragng, kivnong f diIkawPAaTwy, A 1I810KTNCIag TTEPIoUTiag, yvwpilovtag Ot
auTh TTPOEpXETal aTTO €YKANUATIKY dpacTnpIdTNTa | aTTd €VEPYN CUMMETOXNA
o€ TéTola dpacTnPIdTNTA.

e H amoktnon, karoxn A xprion 1I910KTNOIAg, yvwpifovTtag KATd Tnv atrodoxr] NG
OTl auTh TIPoEpXeETal atrd eykAnuaAtik OpacTtnpidtnTa 1 atmmd  evepyn

OUMMETOXN O€ TETOIO OpaOTNPIOTATA.
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e H ouppetoxy oe oxéon ue Tn OIdmpacn, TpooTrddela OIATTPAgNG Kal

utroorBnong, diIEUKOAUVONG Kal TTAPOXH G CUMBOUAWY TETOIWV TTPAEEWV.

FATF®, 40 Zuotdoeig (1996): To EEmAupa XPAMATog ival n dIadIKaoia aTTOKPUYNS

TNG TTapA@voung TTPOEAEUONG TWV EYKANUATIKWY E008WV.

International Monetary Fund (2004): To E€mAupa xprjpartog ival pia diadikacia atnv
OTTOiO T KEQPAAQIQ TTOU QTTOKTWVTAI ] TTapdyovTal atrd eyKANUATIKA dpacTnpIoTnTa

SlaKIvoUvTal i} ATTOKPUTITOVTAI VIO VA CUYKAAUWOUV TN CUVOECTH TOUG HE TO EyKANUA.

European Communities (EC) Convention on Laundering (1990): H petaTtpot) i
peTagopd TTEPIOUTiag, yvwpidovTag OTI auTh aTToKTABNKE aT1Td COPaPO £YKANUA, yia
TOV OKOTTO TNG AmOKpUWNSG 1 OUyKAAUWNG Tng TTOPAVOMPNG TTPOEAEUCNS TG
TTeplousiog A TNG uttoBorBnong OTToIoUDATTIOTE aTOMOU E€UTTAEKETAI 0T OIGTTPAEN
TETOIOU AOIKANATOG 1 AdIKNUATWY WOTE VA OTTOQUYEl TIC VOUIMEG OUVETTEIEG TNG
TTPAGENG TOU KAl TNV ATTOKPUWN Kal OUYKAAUWN TNG TTPAYMATIKAG @UoNg, TMynAg,
ToTmoBéTnong, OiaTagng, Kivnong kar A dIKawUdTwy, 1 I0I0KTNOIag TTEPIOUTiacg,

yvwpidovtag o1 auTh) TTpoépxeTal atd coBapd EykAnua.

International Organization of Securities Commissions-IOSCO® (1992): To &&mAupa
XPAMATOG €ival Pia PHeydAn ykaua dpacTtnpioTATWY Kal SIadIKACIwy TToU £XOUV oav
TPOBeon TNV ammékpuywn TNG TTNYAS TWV TTAPAVOUWY XPNHATWY Kal TNV EPQAvIoH

TOUG aTTO VOMIYEG TTNYEG.

Interpol General Secretariat Assembly (1995): To &EmAupa xpruartog eival KAGBe
TTPA¢N 1 TPooTadeIa amTOKpUYNG 1 OUYKAAUWNG TNG TOUTOTNTAG TWV TTapdvoua

ATTOKTNOEVTWY €0OOWV WOTE VA ENPAVIOTOUV OTI TIPOEPXOVTAI ATTO VOUIUES TTNYEG.

International Federation of Accountants-IFAC® (2001): To &émAupa XprjHaTog gival n
d1adIKaoia YE TNV OTT0ia Ol EYKANUATIEG TTIPOCTTABOUV Va ATTOKPUWOUV TNV TTPAYHOTIKH

TIPOEAEUON KAl IBIOKTNCIA TWV TTAPAVOPWY dPACTNPIOTATWY TOUG.

“ BA. Ke@AAaio 3
® BA. Www.iosco.org

® BA. www.ifac.org
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2.1.2. Opiouoi EpeuvNTWV

Lyman (1989): ZémAupa xprpaTog cival n JETaPOp@WOon TTapavouws ATTOKTNBEVTWY
KEQOAQiWV O¢ OTI gP@avifeTal VOPINO, O€ OuvdUaOoud HE TN OUYKGAUWN Twv

TTAPAVONWY TINYWV €1I000AUATOG.

Levi (1991): =ZémAupa xpAuUATOG E€ival n PETATPOTI R METAPOPA TTEPIOUTIag
yvwpifovTtag OTI TTPOEPXETAI aTTO GOPRaPd eyKAAUOTA, JE OKOTTO TNV aTmoKpuwn 1
METOU®@iEON TNG TTapAvouUNG TTPOEAEUCNG AUTNG I TN ouvdpoun KABe TTPOCWITTIOU TTOU
éxovrag eutrAakei otn diampagn Tétolag TTPOOROANG 1 TTpooBoAwv emBuuei va
atmmo@UyEl TIG VOUIPEG CUVETTEIEG TWV TTPACEWY TOU, Kal TNV aTTOKPUWN 1 YETAN@iEan
NG aAnBivig @uong, TTNyng, TommoBeaiag, d1dBeong, kKivnong yvwpilovrag o1 pia

TETOIO TTEPIOUTIa TTPOEPXETAI ATTO TOPAPG EYKAAUATA.

Walker (1995): To &EmAupa xpruatog gival n d1adIKagia Pe TV OTToia XPruaTa atrd
TTapavoun TnNyn €icdyovtal o€ Jia olKovouia Kal XPNnoIdoTTolouvTal yia VOUINOUG

OKOTTOUG.

Graycar & Grabosky (1996): To &EmAupa xpriuatog €ival n diadikagia Pe Tnv oTToia Ta
€0000 atmo €ykKAnua (Bpwpiko XpAua) TotroBeTouvTal o€ pia ogipd cuvaAlaywy, ol
OTTOIEG ATTOKPUTITOUV TNV TTAPAVOMN TTPOEAEUCT| TOUG Kal T KAVOUV va gu@avifovTal

oav va TTPoEPXOoVTal atrd vOouIun TTnyn (kabapd xprnuota).

Janet Reno, TpwnVv lMevikég Mpappatéag oe Oéuata AopdAciag Twv H.M.A., EBvIKA
TTPOTNYIKA KOTG Tou ZemAUpoTog Xprjuatog (1999)": ZémAupa XpridaTog eival n
OIKOVOUIKN TTAEUPA OAWV TWV OIKOVOUIKWY eYKANUATWY. TouTto TTpoadidel dUO TITUXEG
oto &ETMAUPa xpripoTog. lMpwTov, evioxUel TOUG EYKANUOTIEG KOl TIG EYKANUATIKEG
OPYOVWOEIG VO OUVEXIOOUV TIG TTAPAVOUEG OpaoTnEIdTNTEG TOuG. AegUTEpov, TO
EETAUPO XpAuaTog eival 1Id1aitepng atagiag amd yovo Tou. ETrnpeddel To 0IKOVOUIKO
MOg ouoTnua, Kal OTTou eMTPETTETAI VA AsiIToupyAoel, diaBpwvel Tn dnudoia TTioTn o€
Beopoug kai agieg. EmimTAéov, oTn ouyxpovn €TTOXA TNG TTAYKOOUIOTTOINONG KAl TNG
TEXVOAoyiag, €mnpeddel TNV Kivnon TwWV XPNMOTIKWY KEQOAQiwY, ATTEIAWVTOG TNV

TTaykOopia oikovouik otabepdétnta (Mpiviwtdkn, 2008).

’ United States Department of the Treasury and United States Department of Justice, The
National Money Laundering Strategy for 1999, BA.

http://www.ustreas.gov/press/releases/docs/money.pdf

[14]



MpoéAnywn Kal AVTIHETWITION TNG VOMIMOTIoiNoNG €003wv
aTré TTAPAVOUES OIKOVOUIKEG SPaoTNPIOTNTES

Graham (2003): To ¢&mAupa xpripatog cival n diadikacia pe Tnv otroia Ta £é000a £vog
EYKANUATOG MWETATPETTOVTIAI O€ KEPAAAIO TTOU eu@avifovTial va €Xouv Hia VOUIKN
TTPOEAEUON WOTE VA UTTOPOUV Va BIacPAAICTOUV POVIUGA 1) va avaKUKAWBOUV ag AAAEG

EYKANUATIKEG ETTIXEIPAOEIG.

Cuéllar (2003): To &EmAupa xpAdaTog eival pia diadikacia 61ou Ta XpAMOTA OTTd
EYKANUA avadeikvuovTal TTI0 XPNOINA hE dUO EVVOIEG: HETATPETTOVTAG TA OE ETTIBUPNTO
pECO Kal dlaypA@OVTAG TOUG TTIO TTPOPAVEIG CUVOECHOUG TOUG PE T eykANuara. Ta
TTapavoua €o00da dev atiCouv 6tav atrAd ToTToBeTOUVTAIl HAlIKd O Aoyaplaououg
TpatreCwy, TWV OTToiIWV o1 OIKaIoUXOo! €ival UTTd uTtTowia Kal €mThENoNn, OIOTI dev
MTTOpOUV va XPNOIJOTIOINBOUV O€ VOUIMEG OIKOVOMIKEG OUVOAAAQYEG WOTE va

QTTOKTI)OOUV OUCIWdN agia.

Masciandaro & Barone (2008): O MIKPOOIKOVOUIKOG OPICUOS TOU EETTAUUATOG
XPAMATOG Xapoaktnpeifetar atrd OUo OToIXeia: T YeviKOTATA: 1 dpacTnPIoTNTA
EETTAUATOG XPHATOG apopd €00da TTPOEPXOHEVA ATTO TTAPAVOUES OUVAAAQYEG, Kal
TNV 1I010ITEPOTNTA: N OUYKEKPIPEVN OIKOVOUIKA AgiToupyia Tng trapdvoung QuTAg
ouvaAAayng gival n atréokpuyn g Tapdvoung TNyNS Twy €00dwv autwy. To TTPWTO
OTOIXEIO UTTOBNAWVEI TNV aAuTOVOWia TOU EETTAUUATOG XPAMATOG WG EYKANUATIKN
OIKOVOUIKA dpaoTnpIOTNTA, TT.X. AQAVOVTAG EKTOG TN CUYKEKPIYEVN TTAPAvVOoUn TTPAEN
TToU TTapdyel TN PO Twv €000wv TIou EeTTAévovTal. ZUPQWVA HE €PEUVEG,
TTpoTEPAIOTNTA €ival N KABIEpwON aveEdpTnTng dpacTnPIOTNTAG, OxI aTTapaiTnTa
OXETICOPEVNG ME TTAPAVOWN dpacTnPIOTNTA HPE JIAPOPETIKOUG TTEAATEG. TO OEUTEPO
oToIXeio aTTodeIKvUEl OTI N BepeAidnG AeImoupyia TNG METATPOTING TTAPAVOUWYV
€060wWV O€ VOPIYa €ival n ouciwdNG OIKOVOMIKN AEIToupyia Tng OpacTnpIOTNTOG
EeTTAUPATOG XPrpaTOG. Eival ouoiaoTIKG n geTaTpoTrr TOavrg ayopacoTikrig duvaung,
eQOooV Ogv gival GUECA XPNOIMOTIOIACIYN VIO KATOVAAWOT, OTTOTOUIEUOT Kal

emEVOUON XwpIig Kivduvo evoxoTToinong, 0€ ATTOTEAECUATIKN.

2.2. Texvikég kal epyalgia EETTAUPATOG XPAMNATOG

To &EmAupa XpApAtog ouvrnBwG TIPOKUTITEl £TTEITa amd Tn didmpagn KAtroiou
EYKANUATOG, TTOU OTTEOWOE XPMNUATA OTOUG OPAOTEG TOu, Kal divel Tn duvaTtoTnTa
EMQAVIONG TWV TTAPAVOUWY QUTWYV KEPOWV WG vouiua. ‘ETol, 1o EETTAUPO XpriuaTog
TTapEXEl KivnTpa yia SIGTTpagn EYKANUATIKWY EVEPYEIWV KAl ETTIONG Ta PEOA, O€ OPOUG

Ke@aAaiou Kivnong.
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Mapakdtw yiveral pia Kataypa@r Twv TEXVIKWV Kal £PYOAEiWV YECW Twv OTToIwV

MTTOPOUV Va TTPAYHATOTTOINB0UV 01 dpaaTnEIOTNTEG EETTAULATOG XPAMATOG.

TpatedikEG ouvallayEg-yivovTal TTOANATTAEG KATOBETEIG TTOOWYV OE PETPNTA O€
TpaTTECIKOUG AOyapIaopoUG, TA OTToia €ival TTAVTA PIKPOTEPA ATTO TO EAGXIOTO
QTTAITOUNEVO TTOC0O 0€ PETPNTA TTOU OpiCeTal aTTd TNV KEiyeEVN vouoBeoia kal Ta
oTroia Eepeuyouv atrd TIG BIKAEIDEG aopaAegiag Twv Tpatmedwy yia To EETAUUA
Xpnuatog. Ta 1Tood auté OTn CUVEXEID METAaQEpovTal Ot TPATTE(EC GAAWV
XWpwv o€ OA0 TOV KOOHUO KOl 10aVIKA O XWPEES ME uWnAd TPATTECIKO
amoppnto. H diadikagia autr) KAatd Tnv oTroid, ol dPACTEG CUXVA OTTAVE TG
MeyAAa TTo0G o€ PIKPOTEPO WOTE VA PNV EYEIPOUV UTTOWYIEG, €ival yvwoThR wg

smurfing.

AlauecoAaBnTIK TPATTEQIKA-Eival N TTAPOX TPATTECIKWY UTTNPECIWV HEOW
Miag Tpdmelag TToUu ovouddleTal avratrokpitpia (correspondent) o€ AAAeg
TpaTTeCEC (respondent), dSNUIOUPYWVTAG OXETEIG GUVEPYATiag JETagU Toug Kal
oivovtac 1 Oduvarétnra  diefaywyng  diEBvwv  XPNUOTOOIKOVOUIKWV
ouvaAAaywv (TT.X. ayopatmmwAnoie¢ ouvaAAdypoTog, NAEKTPOVIKA METAQOPd
KEPAAQiwV) yia TIG iBIEG KAl yIa TOUG TTEAATEG TOUG XWPIG va gival atrapaitnTn n
QUOIKA TOUG TIAPOUCIA OTIG XWPEG TwV Ouvolaywv. H avratrokpitpia
TPATTECO TTOPEXElI UTTNPECIEG XWPIG TIG ATTAITOUPEVEG TTANPOQPOPIEG KAl TNV
ETTaANBeuon oToIXeiwv TreAaTwy, Paociféuevn otnv emmideiEn NG déoucag

eMMPENEIAG aTTO TIG OUVEPYALOUEVEG E QUTAY TPATTECEG.

Xopriynon TIOTWOEWV HE XOUNAG 1} PNOEVIKA ETTITOKIA-ETTITPETTEI GTOUG
OpPAOTEG LETTAUPATOG XPMMOTOG VO PETAPEPOUV TEPAOTIA TTOOA PETPNTWV OF
GAAoug avBpwTToUuG Kal £€TO1 OEV TA KATABETOUV O€ TPATTECIKOUG AoyapIaouoUG.
Ta &davela autd emoTpEé@ovTal OTAdIAKA Kal €101 TTEPVAVE TIG OIKAEIdES
ao@alAciag Twv Tpatrefwy. O1 davelldpevol ouvnBwg yvwpifouv TNV ap@iBoAn
TTPOEAEUON TWV XPNUATWY AUTWV, OAAG eTTw@EAOUVTAI ATTO T XAMNAOGTOKA

odvela.

AIEBVEIG PETAPOPEG KEPAAQIWV-0I PETOPOPEG AUTEG YivovTal pEow BIEBVWV
QVTOTTOKPITPIWY  Tpamedwyv Kal ouvABwg Oev  eival emmapkl Ta  PETPa
agloAOynoNG NG VOUINOTNTAG Twv Tpammedwy autwy. MNa tmmapddeiyua, n Al
Qaeda xpnoigotroinoe pia Tpdmela Tou Zouddv, n OToI0 OTn CUVEXEID

ouvepydoTnke pe TN YaAAikA Credit Lyonnais, Tn yeppaviky Commerzbank, n
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Saudi Bank, otnv otmoia n oAAavdikriy ABN Amro katéxel 10 40% Twv PJETOXWV
™S (Nawaz et al., 2002, Unger et al., 2006). ETriong, o1 HETAPOPES HETPNTWV
oTO €€WTEPIKO, OUVNBWCG yivovTal atTd TTEPIOXEG ME adUvaun vouobeaia TTou
uttodAouv oe eAdxioTn SlEpEUvVNON KOl TTPOCPEPOUY HEYIOTO ATTOPPENTO OTIG
ouvaAllayég. E@bdoov, ol TTeploxEG auTég avAkouv oTo dlebvég ouoTnua
TTANPWHWY, 01 EaYWYEG METPNTWY POAIG €l0axB0oUV OTO XPNUATOOIKOVOUIKO
oloTnuUa  TwV TIEPIOXWY AUTWYV, MTTOPOUV Vva ETTIOTPEYPOUV ETTEITA  ME

NAEKTPOVIKI UETAPOPA.

e O punxaviopés Hawala-onuaivel ota apafikd Tn HETAQOPE XPNUATWV N
TTANPOPOPIWY UETALU BUO avBpwTTWV e Tn Pordeia evdg evBIAUETOU TPITOU
TTPOOWTTOU, BonBdel TNV PETATPOTTH TWV XPNMATWY aTTO paupa o€ AEUKA Kal
XpovoAoyeital oTn OUTIKA TPATTECIKI) TTOAAOUG aiwveg TTpIv. To ouoTnpa autd
0ev agrvel oxeddv KaBoAou Eyypaga wg ixvn, WOTE va TTPOCEAKUCOUV
TEPAITEPW EPEUVA KAl Ta €000a TIOU OTTOKTWVTAl €TTevOUovTal OTOV

KTNMOTOUECITIKO TOPEQ, O€ PHETOXIKOUG TITAOUG K.ATT.

o HAekTpovikn TPaTTECIKA-OTOV TopE auTd Ta TTapdvoua €00da gival TTOAU TTI0
OUOKOAO va avixveuTouv atrd OTI T TTOOA O€ PETPNTA, TTOCO HUAAAOV OTav
péouv amd pia xwpa ot GAAn. H etaipia SWIFT® (Society for Worldwide
Interbank Financial Telecommunication) Acitoupyei d1EBVWG Kal HECW AUTAG
METO@EPOVTAI KABNPEPIVA TEPAOTIA TTOOA PETAGU TwV TPATTECWV. AUCTUXWG N
oladikaoia auth €xel OIEUKOAUvVEl KaTé TTOAU Toug OpAoTeG EETTAUMATOG
XPAMATOG Kal ouxva cuvOuddeTal e dwPODOKIa TPATTECIKWY OTEAEXWV YIA TN
OUMUETOXI TOUG OTNV ATTOKPUYN MEYAAWY TTAOPAVOPWY HETAPOPWY KEQAAAiWV

METAEU Aoyapiaouwy.

e On-line TpaTeqIKA-0I PETAPOPESG  KEPAAQiIWY  YivovTal EUKOAOTEPO KOl
QTTOQEUYETAI N QUOIKA TTAPOUCIO TWV TTEAATWYV OTa TPATTECIKA KATAOTAMATA

KAl N cUPTTAAPWON dIaPOPWYV EVTUTIWY, TTOU dNUIOUPYOUV TTEPAITEPW iXVN.

o [lapdvoun TpaTEQIKA-TTAPEXEl  XAPNAOU  emmédou  UTTNPECiEC pPEOW
TOPAVOPWY  OIKTUWV  METAQOPAS KEPAAQiwv PN INTWVTAG  ETTOPKEIG

TTANPOPOPIES KAI OTOIXEIQ, OUTE EAEYXOVTAG TIGC GUVOAAQYEG TTOU DIEEdyovTal.

8 BA. www.swift.com
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MapdAAnAa ocuoTAUATO-TO CUCTAMATA aUTA  AEITOUPYOUV HE  XOAQPEG
O1adIKaoieg Kal CUXVA PECW QUTWYV METAQEPOVTAl XPAMATA HWE MIKPN TRPNOoN
apxeiou, OKOPa Kal PEOW €VOG TNAEQWVOU Of€ KATOOTAUATA WIAIKWY N

OTTWPOTTWAEIQ.

TpamelikéEG emTayEG Kal dlatayEg TTANpwUAG-cUP@wva pe Tnv FATF, n xprion
TPOTTECIKWY ETTITAYWYV YIa Tn OlaKivnon TTO0WYV YETAEU aTOPWY 1] TTEPIOXWV OEV
gival katayyeATéa. ZTIC TTEPICCOTEPESG TWV TTEPITITWOEWY, Ol ETTITAYEC QUTEG
ekdidovtal o0t OTTOIOdATTOTE OVOPA KAl OUXVA Ol VOUIMOTIOINCEIG TWwV
TTPOCWTTIWV QUTWYV OtV ETTIKAAOUVTAI €KTOG €dv N ouvaAlayr TTepIAapBavel
METPNTA 1} TEPAOTIA TTOOA TTAVW aTTO £V CUYKEKPIPEVO KATWOAI, 1] Kal Ta U0

(FATF Report on Money Laundering Typologies, February 2002).

Koivoi Aoyapiaauoi-xpnoigoTroiolvTal atmo dle@Bapuévoug ETTIXEIPNHATIES YIa
va  vouidoTtrolouy  Trapdvoua €00da. XpnOIYOTIoIWVTAS TN @RAun Toug ol
ETTIXEIPNHATIEG KATABETOUV PEYAAQ TTOOA T OTTOIa BIOYXETEUOUV O€ BIOPOPETIKA
dToha OTn OUVEXEID, T OTToia €ival OUVEPYATEG TOU ETTIXEIPNMATIO OTO
EEMAUa XpripaTog. H péBodog autr) Trpdkertal yia pia yopery smurfing, icwg

MO EEENIYPEVN.

MANPpwWTEéa TTOOA PECW AOYOPIOOHWV-ATTAITEITAI N KATOX a1md To OpAoTn
EETTAUOTOG XPAUATOG £vOg TPATTECIKOU AoyaplaopoU o€ EEv XWPa TTou €XEI
oloTnUa TTANPWHWY PEow Aoyaplaopwy pe Tpdtmeda AAANG Xwpag. Aivetal n
ouvatoTnTa, dnAadr, TNG diECaywyng ETTIXEIPNHATIKWY CUVOAAaywY O GAAN
XWpa YEow TNG KATOXAS AOyapIiaouoU OTn XWPA auTh atmo@elyovTag TOUG

TpaTTE(IKOUG KAVOVIOUOUG TNG.

Ta&IdiwTIKEG  emTayég-ayopddovtal pe Trapdvopa €0oda amd  didQopoug
OPYQVIOUOUG Kal £T01 PETOPEPOVTAI EUKOAOTEPA EKTOG XWPAG £QOCOV OV
UTTAPXEl Kal €vvoun uttoxpéwon ONAWONAG TOUG. 2Tn OCUVEXEIQ, Ol ETTITAVEG
METATPETTOVTAI O METPNTA Kal €QOCOV €Xouv €kd0Oei atrd €UUTTOANTITEG

eTaIPiEG DEV £YEIPOUV UTTOYIEG.

Mpageia  ouvaAAdypatog-ouvnBwg  amraiteital  die@Bapuévo  ypageio
OUVOAAAYHOTOG JECW TOU OTTOIOU YivOVTQaIl Ol HETATPOTTEG TTAPAVOUWY £E00dWV

o€ ouvaAlaypa.

NaBpeUTTOPIO  CUVOANAYUATOG-QVAPEPETAI OTN  QUOIKN  HAIKA  PETAPOPA

OUVOAAAYMOTOG PE OKOTTO Tn OuyKAAUWnN TNG TTNYAS Kai 1810KTnaiag Tou. To
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ouvaAlAaypa kataTifeTal TEAIKG o€ Aoyaplacuod g€ E€vn XWpa Kal ETTIOTPEPETAI
OTnNV QpPXIK Tou TINYR VOMIUA. TETOIEC PETAQOPEG €XOUV TTPAYMOTOTTIOINOEI
Méow Ola@opwy €IdWV OTTWG QEPETPA, MTTOUKAAEG OEuyovou, MTTAAEG

MTTOOUAIVYK K.ATT.

XpAon ueTpNTWV  ME  augnuévn agia-mapdAAnAa  auCdvetar  Kar N
METOQEPOIUGTNTA TOUG Kol €701, MiO OIKOVOMia ME MeEYGAa aTToBéuarta
XOPTOVOUIOHATWY WEYAANG agiag PTTOPEl va CUOXETIOTEI, OXI OUWG avaykaia,

ME auEnuévo Babud EeTTAUUATOC XPrMATOG.

Ac@alioTIKi ayopd-ouviBwg Pe Tn ouvepyaacia die@Bapuévwy ac@aAIoTwy,
ac@aAiovTal TTEPIOUCIOKA OTOIXEIO TTPAYUATIKA | KAl avUTTAPKTA KOl ETTEITA E
KAVOVIKEG QTTAITACEIG ETTI TWV ACQOAEIWY Ta METPNTA ETTIOTPEPOUV OTOUG
OpAoTeEG EETTAUNATOG XPAMATOG, WE KATTOIO TTOGOOTO TTAVTA VA TTNYaiVEl OTOUG

A0QAAIOTEG.

Kepahaiayopd-ta  mmapdvoua €00da  PTTOpouv  va  €mmevduBouv o€
XPNMATOTTIOTWTIKA KEQAAAIQ WOTE VA PNV UTTAPYXOUV PEYAAD TTOOA UETPNTWV.
Tétola ke@AAaia, OTTWG O PETOXEG KAl TA OPOAoya €ival YevIKG XaunAou
KIvOUVOU Kal TO PioKO atTwAEgIag gival xapunAo. Etiong, Ta mpoidévra autd cival
1I010iTEPA PEUOTA KOl UTTOPOUV VO PETATPATIOUV O€ PETPNTA TTOAU €UKOAQ Kal

vVa EVOWHaTWwOOoUV o€ VOUIUEG OUVAANQYEG.

Mapdywya TTPOoIOVTa-aTTOTEAOUV  TTPOIOVTA  TTOU  ayopdlovtal atrod  Toug
OpaoTeg  EETTAUPOTOG  XPMMOTOG  WOTE  va  €TMeEVOUOOUV  HETPNTG  Of€
EUUTTOANTITOUG opyaviououg e Tn PonBeia evog diepBbappévou pecoAafnth.
Ta 1poiévTta autd PTTopoUlV va PEUCTOTTOINBOUV €UKOAQ Kal va ETTIOTPEYOUV
o€ METPNTA OTOUG eyKANMPOTIEG, EVEXOVTAG WOTOOO WEYAAUTEPO PIOKO OTTd
TTapPadOCIAKEG XPNHATOOIKOVOMIKESG EBOBOUG. Ta TTPOIGVTA AUTA TTPOCPEPOUV
QVWVUIa Kal €TTiONG TNV €UKAIpia HETAPOPAS XPNHATWY attd éva Aoyapiacud
o€ GAAo, Toug oTToiouG diaxelpideTal TO iBI0 ATOPO Kal 01 OTToiol AsiIToupyoUV yia

TNV KaBnuepIvA EKKaBApIon Twv GUVOAAOYWY QUTWVY TWV TTPOIGVTWY.

KTNUATOUEDITIKOG TOMEAG-PTTOPEl  va  yivel  €TTEvOUCN Twv  TTAPAVOUWY
Xpnuatwy o€ okivnTn TIEPIOUCiA, n OToia YeVIKA O&v  QVTIUETWTTICEI
UTTOTIUAOEIG. ZE€ QUTA TNV TEPITITWON Ba XpelaoTei Kalr TTAAI KATTOI0G
O1epBapuévog peaitng TTou Ba TTapaBAégwel TN xoprynon METPNTWV ATTO TOV

ETTIKEIUEVO ayopaoTr €vavTl KATTOIAG TTPounBeiag. To TTEPIOUCIaKO OTOIXEIO
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MTTOpEl va TTwANBEI €k véou Kal Ta Xpripata amdé Tnv TTWANCH Tou va

OTTOKTAOOUV VOUIUN TTPOEAEUGT.

EmmixeipAoeig KAAUWNG-CUXVA XPNOIYOTTOIOUVTAI ETTIXEIPHOEIG WG KAAUWN YO
TNV TIpayuarotroinon dpacTnpIoTATWY EeTTAUUATOG XprpaTtog. H avixveuon
auTwyv eival 181aitepa dUOKOAN Kal €I0IKA 60wV Oev £XOUV TNV UTTOXPEWON
QvVaQopPWY  XPNMATIKWY  CoUvaAAaywv, OTTWG €0TIOTOPIA,  ETTIXEIPHOEIS
Tpoodoaiag (catering) r K&BES TTOTWYV. Z€ OTTOIAdNTIOTE ETMIXEIPNON €I0PEOUV
MEYGAQ TTOCG PETPNTWV KABNUEPIVA UTTOPEI va XPnOIYOTTOINBEl wg eTTIXEipnoN
KAAUWNGS. Méow ammatnAWwy QOPOTEXVIKWYVY TTPOKTIKWY, TA TTAPAVOUA £€000a
MTTOPOUV VA gu@avioTouV oav £€00da NG emmxeipnong. Napouoleg dladikaaieg
EETTAUNATOG XPAMATOG TTAPOUCIACOVTal OTOV TOMEQ YVwOoTO wg horeca (hotels-

restaurants-cafes) kal QUOIKA O€ KIVIUATOYPAPOUG.

EikoviKEG eTaIpieg-OUPQWVa Pe TRV FATF, TTPOKEITAl yIa ETAIPIEG TTOU OEv
£XOUV Kapia e€uTTOPIKN | KOTAOKEUQOTIKA AEITOUpYia OTn xWpEa oTnv oTroia
edpevtouv. O1 Bpetavikég MapBéveg NAocol gixav 5.000 €ikovikéG eTaipieg OTa
Méoa TnG dekaeTiag Tou '80 kal péXPl TO 1994 0 apIBuGg auTdg eixe aveRel o€
mavw atmo 120.000 emixeipAoelg. H augnon Twv €IKOVIKWY ETAIPIV OE TETOIEG
TTEPIOXEG €ival OPANATIKA Ta TEAEUTAI Xpdvia. AUTEG OI ETTIXEIPNOEIG JTTOPOUV
ETTEITA VA TTAPACYOUV OAVEIO OTOUG OPACTEG KAl VA OTEIAOUV TA XPAMOTA TTiIOW
0oTnN XWpEa a1rd TNV oTroia heTagépdnkav, dnAadn etraveigdyovTal aTn XWPo

TOoU 6pdoTn PE VOUIPO TPATTO wg BAVEIO.

YTTEPAKTIO OIKOVOUIKG KEVTPA-XOPAKTNPi(ovTal atmd xaunAoug 1 kaBoAou
QPOPOUG Ot €I00dNUATA OTTO ETTIXEIPACEIG 1] €TTEVOUCEIG, XOAOGPA ETTOTITIKA
METPO KOl 10XUPOUG VOUOUG TTEPi aTToppPrTou, Kal Ogv UTTAPXEl O€ auTtd
UTTOXPEWGT TWV XPNHATOTTIOTWTIKWY KAl GAAWYV 1I0pUPATWY va €XOUV QUOIKNA
TTapousia péoa oTnv TTEPIOXN TWV KEVTPWY autwyv. Méxpr To 2003, Ta vnoid
Kdaipyav, pe mmAnBuopod 36.000 datopa, eixav mavw ammd 500 ac@aMIOTIKEG
etaipieg, 2.200 etaipieg  diaxeipiong auoifaiwv  ke@aAaiwv, 60.000
emyeiproeig kal 600 Tpatredeg pe Tepitrou $ 800 dIG O€ TTEPIOUCIAKA GTOIXEIA.

Mn KePOOOKOTTIKEG ETTIXEIPNOEIG-OUVHOWG OEV £XOUV OUYKEKPIUEVO OKOTTO Kal
XPNOIYoTIoIoUvVTal  yIo TV OTTOKpUWn  TNG  TTPAYUATIKAG  IBIOKTNOIAg
Aoyaploopwy Kal KEPaAaiwv yevikdTepa. Euvoouvtal atrd XWPEeG PE 10XUPO
VOUOBETIKO TTAQiCI0 yia TO TPATTECIKO aTTOPPNTO i XOAAPO KAVOVIOTIKO TTAQiCIO

yla 1O EETTAUPO XPAMATOG.
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MAaoTd cupBoAaia Kal £€yypaga-Pe autd Tov TPOTTO UTTOPEI va aTTOPEUXDE N
TTANPWMN @OpWV CGE XPNMATIKA TTOOG TTOU £XOUV ATTOKTNBEI oav €i06dnua
atmd emyeIpAoels. Méow Twv CUPBOAdiwv auTWY, ETTIXEIPHOEIG EPXOVTAl O€
ouvepyaoia Kal PE  KATTOIEG TTPOKTIKEG OTTOPEUYOUV TO KATWQAI  TNG
Qopoloyiag. KATToleg atrod auTég TIG ETAIPIEG YTTOPEI va €ival EIKOVIKEG Kal £TOI

0ev TTANpwveTal KOBOAOU POPOG.

MAaoToypdepnon TigoAoyiwv BIEBVWY EUTTOPIKWY CUVAAAQyWV-TTapaTroinon
TWV EICOYWYIKWY EYYUNTIKWY ETTIOTOAWY KOl TWV TEAWVEIOKWY ONAWCEWY,
QTTOKPUTITOVTAG OIQOUVOPIOKEG PETAPOPES. Anuioupyia WEUTIKWY TIHOASYIWV
O¢ €I0aYWYIKEG-EEAYWYIKEG epyacieg. H eilcaywyikn-egaywyik etaipia divel
OIOYKWHMEVEG TIMEG OTA  €EAYWYIKA TTPoIovTa  Kal  WOAIG T TIHOASyIQ
TANPpwOoUV, TOa HETPNTA  METAPEPOVTAlI  CUMTTEPIAAMBAVOUEVWY  TwV
EETTAUMEVWY XPNHATWY, aTro T ia eTaipia otV GAAN. Ta TiHoAdyIa Kavouv Tn
METOQOPA va Poidlel vouiun. H mmapatroinon TIHoAGYnong ¢Evwy TTpoidviwy,
woTé00, JTTopEl  va  TrepINaUBAvEl  UTTEPTIMOAOYNON  €1I0ayWYWV N
UTTOTIMOAGYNON €6aywywyY KAl PE TOV TPOTTO QUTO Ta £ETPA Ae@Td TTOU
TTapéxXovTal oTnV dia i otnv GAAn TTAeupd KartaTiBevrial o€ Aoyapiaopuous Twv
QyopaoTWYV A TWV TTWANTWYV AVTIOTOIXO OTIG {EVEG XWPES KAl ETTIOTPEPOVTAI

oTn Xwpa Tou dpdaaTn Katd BouAnon.

Eikovikég ayopatrwAncieg-n péBOSOG auTr EVOWHATWVEI TN XPNon Weudwv
TTWAACEWY KAl QYyOopwV HECW EUUTTOANTITWY OPYAVIOUWY TTOU Oev €XOUV
YVWaon Twv €VTIOAWV autwyv. XpnoldoTrolouvTal yia va OIKaIoOAOyHoouv TO

£ETPa €1000NUA TTOU TTPOEPXETAI OTTO TTAPAVONES OpacTNPIOTNTEG.

T{oyog, kadivo-pia etmixeipnon Pe uwnAd etTireda pPeTpnTwy, OTTOU Ol OPACTEG
EeTTAUPOTOG XPAMATOG MTTOPOUV va gival IBIOKTATEG Kal T PEYAAA TTOOG

TTAPAVOPWY KEPOAQiIWV va gPaviCovTal wg KEPDN aTTd TIG ETTIXEIPIOEIG TOUG.

Maupn ayopd-XpnoIKoTToIEiTal KUPIWG N paupn ayopd cuvaAAGyuaTog Kail €101
0ev  UTTApPXEl PIOKO  HPETOQOPAS TEPAOTIWY  TTOOWYV  CUVOAAAQYMOTOG
atmmo@eUyovTag TNV KatéBeon Toug o€ TpatreikoUug Aoyapiaopous. QoTtooo,
XPNOIYOTTOIEITAlI KAl N Paupn ayopd KAOTTIPAiWY OTTWG avTiKeG 1 auTokivnTa

TTOU QvTAAAGOCOVTaI EITE EYXWPIA EITE OTO EEWTEPIKO.

Ayopd xpuocou-cupewva pe TNV FATF, 0 Xpuoog TTPOCPEPEI TO TTAEOVEKTNHO

TOU OTI €X€l PeEYAAN eowTepIKA agia o€ OXETIKA HIKPO Oyko. ETmiTAéov, dev
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EVEXElI HEYAAO piOKO Kal PTTOpPEi va eTTavamTwAnBei eUkoAa ae OAo Tov KOOHO
Kal o€ otroia pop@n Kai av Bpioketal. MNMNpoo@épel avwvupia oTig ouvaAAayég

KAl XPNOIMOTIoIEiTal gav TNy TTapAvVOPwY €000wv, OAAG Kol oav PECO

EemAUATOC XPHATOG.

o Ayopd OdiauavTiwv-n amokpuyn TNG TTAPAVOPNG @UONG Twv £06dwvV
ayopalovtag Olapdvria  Bewpeitar MO  €UKOAN, KaBw¢ ouvAbwg o¢
onuoaoioTolEiTal TO Ovopa Tou ayopacTh. Ta diaudavTia Kal GAAOI TTOAUTIOI
AiBol €xouv TO TTAEOVEKTNUA TNG MEYAANG E0WTEPIKAG TOUG agiag, OTTwG Kal O
XPUOOG, Kal €TTioNG METAQEPOVTAl €UKOAA Qv KAl KATTOIEG YEWYPOPIKEG

TTEPIOXEG TTAPOUCIAZOUV EYAAUTEPN CUYKEVTPWOT SIAPAVTILV OTTO AAAEG.

e Ayopd KATavaAWTIKWV ayabwv TTpog e£aywyr-TETOIEG AyOpES ayabwy OTTwWG
TNAEOPAOEIG, KOUCIVEG K.ATT. TTPAYUATOTTOIOUVTAl KUPIWG ETTEION N METAPOPA
TOUG €KTOC OUVOPWYV OEV EYEIPEI UTTOWIEC Kal €TTioNg Ta TTPOIOVTA QUTA

TTWAOUVTAI EUKOAQ VOUIUOTTOIWVTAG £TOI TNV TTPOEAEUCT TWV KEPDWV.

e AmokTnon ToAuTeAwv ayaBwv-akoAouBeital n idia Aoyik pe Tnv ayopd
KATavaAWTIKWV ayabwyv, woTdoo Ta ayabd autd utropoulv va kpatnboulv yia
1I0ia xprion avti va emavammwAnBouv. To eAKUCTIKO €dw, €ival TO yeyovog OTl
MeEYGAQ TTOOA XpnUATWY PETAPEPOVTAI 1I0IQITEPA EUKOAQ UE POPEPA TTOU Oev
agnAvel uttoyieg. Emmiong, ouvABwg, dev yivovial TTPOCWTTIKEG EPWTHOEIG
OTOUG QYOPOOTEG TETOIWV TTPOIOVTWY TT.X. YIA TNV TTPOEAEUCN TWV XPNHATWY,
KaBwg ol TTwANTéEG Be BEAouUv va xaAdoouv Tn cuvaAdayh kal va BéAouv o€

Kivduvo Ta KEPBN TOUG.
o XPNUATOOIKOVOMIKI XPNMOTODOTIKA HicBwan.

e YTnpeoieg @UAAENG XPNMOTOKIBWTIWYV 1 MioBwaon Bupidwv K.ATT.

O BaBudg TTOAUTTAOKOTNTAG TOU PAIVOUEVOU TOU EETTAUMOTOG XPAMATOG TTEPIOPICETAI
pOvo amd Tn Onuioupylik @avracia kal Tnv  €dikeuon Twv OpACTWV NG
VOMIJOTTOINONG TTOU ETTIVOOUV Ta PéCa Kal TIG d1adIKaoieg TTPAyHaTOTIoINCNG Tou. Me
TN Bonbeia NG TEXVOAOYIAg, TOU TTAYKOOHIOU XPNUATOOIKOVOUIKOU TOMEQ KOl TWV
VOPwV TTePi TPOTTEQIKOU  ATTOPPNTOU, TO ECETTAUPO  XPAMUATOG XPENOIMOTIOIEl Ta
XPNUATOTTIOTWTIKA IOpUMATA YId VA OAOKANPWOEl TN VOUIKNOTTOINON TWV TTOPAVOPWY

€0060WV TTOU OTN CUVEXEIQ EI0EPYOVTAl O KOBOAQ VOUIPESG BPOAOTNPIOTNTEG.
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To EémAupa xpruaTog, Aoimmév, uTTopei va TTapel TTOAEG HOPPEG KAl TUUPWVA HE TN
Qavrtacia Twv OpacTwv, TwWV TTEPIOPICUWY TNG VOMoBeaiag, kal 1o PEANUA Twv

TPATTECWV KAl AAAWY ApUOBIWY apXWV.

2.3. Z1adia EeTTAUPATOG XPHMOTOG

O1 dpaoTeg LeTTAUPATOC XPAUATOG KaBodnyouvTal ammd TpeIg TTapdyovTteg. MNpétrel va
ATTOKPUWOUV TNV TTPAYUATIKA 1I8I0KTNGCIa Kal TTPoEAEUCN TwWV XPNUATWY, va eAéyEouv
TO XPAMGO Kal va aAAGEouv TN PopPr TOU WOTE va CUPPIKVWOEI 0 peydAog Gykog
perpnTwy (Yuksel, 1991).

Ymdpyxouv T1pia PBaoikd oTddla oTto EETMAUPO XpAMaTog. [lpwTov, Ta MPETPNTA
TOTTOBETOUVTAI OTO XPNMUOTOTTIOTWTIKO oUoTnua. AgUTtepov, n TNyAR Kal 1810KTNaia
OUYKOAUTITETOI KOl TEAOG, TO XPAMATO EVOWUATWVOVTAI OTO VOUINO OIKOVOMIKO Kal

ONUOCIOVOUIKG oUCTNHA.

2xAua 1.: Z1édia EeTTAUPOTOC XPANATOG

EykAnpariki

ApacTnpiéTnTa TomoBétnon

armmogépouca Képdn
Atmohauon Kepdwv A
Emavarotmobétnon o€ ZTpwyarotroinon r
TTAPAVOPES A VOMIUES AlaoTpwpdtwon

OpacTNPIOTNTEG
AtrotéAeopa:
Epgdvion Evowpdrwon A
TTAPEVOUWY KEPBWV OAokArjpwaon

WG VOUIMWY
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O1 TpeIg auTég QAoEIS PTTopouv va AdBouv SiIaQopeg UOPPEG aTnv TTPAEN, Kal va
TTpayuaToTroinBolv cuvexoueva A ave¢dptnta, oe yia cuvduaouévn ouvaAliayr A o€
TPEIG EEXWPIOTEG, | AKOUA Kal va TTapaAelpdei kdmmoia amd autég. O TpATTOG Kal n
MéBOBOG eCapTdTal amd TOUG OIOBECIYOUG PNXAVIOWOUG Kal TIC avAyKes KABe
EYKANUATIKAG opydvwong. Mapakdtw TrapouciddovTal Ta Tpia autd oTddia Kal yiveTal
OUVOTITIKA TTEPIYPAPN TWV KUPIOTEPWVY TEXVIKWY TTOU XPNOIKOTTOIoUVTal O€ OIEBVEG

emmiedo kal oTa Tpia aTaddia Tng diadikaciag.

2.3.1. TommoB¢1non (placement/structuring)

2€ auTd 1O OTAdIO, PeEYAAa TTOOG XPNUATWY OE YETPNTA, TO OTTOIQ TTPOEPXOVTAIl ATTO
TTapPAVONES BPaOTNEIOTNTEG, TOTTOBETOUVTAI OTO VOUIUO OIKOVOMIKO TOHMEQ Kal IB1aiTEPQ
OTO XPNMUATOTTIOTWTIKO guoTnua. MNMpayuaTotrolgital dIGoTTaon Twv KEQAAQiWY auTwv
o€ MIKPOTEPA TTOOG Kal N oTadIOKA BIOXETEUON TOUG E€iTE PE TN HOPPN KaTaBEoEwY o€
TPATTECIKOUG AOYAPIAOHUOUG €iTe €TTEVOUOVTAG TA OTO YEVIKOTEPO OIKOVOUIKG oUOTNUa
MEOW VOMIMwY dIadIKaoIwy. Zuxva XPNOIUOTIOIEITaI KOl TO XPNUATIOTAPIO, Ta
avToAAOKTAPIA  CUVOAAAYHOTOG,  okOua  Kkal  Ta  Kagivo. To oTddlo  autd
OUMTTEPIAQUBAVEL KOl TN QUOIKN SIOCUVOPIAKN HETAPOPA XAPTOVOUICHATWY. ZTOX0G
gival n HETATPOTTA TOUG OGO TTIo ypriyopa yiveTar o€ @ANou TUTTOU TTEPIOUCIAKA
OTOIXEIa KAl N a1TOQUYN TNG avixveuong atrd TiIG apuodIEG apxEG, CUYKEVTPWVOVTAG Ta
OnAadn og TTepIoxEG OTTOU gival EUKOAGTEPO va PETAP@PIECOOUV A va diaoTpeRAWTOUV
TNV TNy ToUg. Me TNV OAoKAfpwon TNG TOTTOBETNONG, T £€000a OTTO EYKANUATIKEG

OpaoTNPIOTNTEG BEV €XOUV TTAEOV T HOPYI PEUCTOU XPANATOG.

TexvikéG TOTTOBETNONG:

o Alaouvopliakh AaBpaia peTa@opd XpNUATWY CUCKEUAOHEVWY WOTE va divouv
TNV eVTUTTWON EEAYOUEVWYV EPTTOPEUNATWY € XWPA XWPIG CUVOAAQYUATIKOUG
TTEPIOPIOPOUG KOl XWPIG auaTtnpr] vouoBeaia Tpartelikol OTTOPPATOU, HE
OKOTTO TNV KATABEON TOUG OE XPNMATOTTIOTWTIKO idpupa ) opyaviopo, atd 10
OTT0i0 PUTTOPOUV PE EUKOAIO va eTTaveCaxBouv Xwpig ixvn yia TIG ETTOTITIKEG Kal
OIWKTIKEG APXEG.

e Eoo@aAyévn TTapoucioon TnG TTPAYHUATIKAG TAUTOTATAG TWV JIKAIOUXWYV TWwV
TPATTECIKWY AOYAPIOCUWY KAl XPNOIPOTIoINON €TAIPIWV BITPIVWYV, PE BACIKESG
eCaIpEoeIg atrd TNV UTTOXPEWON TAUTOTTOINONG Kal ava@opdg.

o H péBodog smurfing TTou TTPOAVAQPEPQLE.
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o AmOKTNON UAIKWV avTIKEIWEVWY (auTokivnta, TTAoia, agpotmAdva, akivnta,
TTOAUTIMG PETAAAQ) 1) XPNMOTOOIKOVOUIKWY EPYOAEIWY (METOXES, TASIOIWTIKEG
ETTAYEG, TPATTECIKEG ETTITAYEG) OTTOU Oev TTPORAETTETAN TTOBEV £O0XEG.

o Juvépyela UTTOAANAOU ] OTEAEXOUG XPNUATOTTIOTWTIKOU OPYaVICHOU, O OTT0i0g
KAVEl aTTOOEKTEG KATABEDEIG HEYAAWY XPNUATIKWY TTOCWYV TTAPABAETTOVTAG TIG

TTONITIKEG KATATTOAEUNONG TNG VOUIKOTIOINONG TTapAvouwy ea6dwWV.

2.3.2. 21pwpaTotroinon/AlacTpwudiwaon (layering)

MO&AIg n dladikagia TNG TOTToBETNONG OAOKANPWOED, 01 dPACTEG EETTAUUATOG XPAUATOG
Ba TTPOCTTABCOoUV VA XWPICOUV Ta KEQAAQIO OTOUG TEAIKOUG TTPOOPICHUOUG TOUG |E TN
Onuioupyia TTOAUTTAOKWY €TTITTEOWY XPNHOATOOIKOVOUIKWY CUVOAANQYWY, HEIWVOVTAG
TTapAAANAa Tnv mMOavoeTnTa avixveuong tng Trapdvoung uong Tous. H diadikaaia
auTh ovOuAZeTal OTPWHATOTTOINON KAl OUCIACTIKA €ival 0 SIaXWPICHOG TwV £00dWV
amdé TV TTOPAvoPn TIPOEAEUCT] TOUG HECW TTOAUTTAOKWY  XPNHOTOOIKOVOUIKWV
ouvaAAaywv, BoAWvVoVTag TO TOTTIO PETAEU TOU TTPOOPICHOU KAl TNG TTPOEAEUCNG TWV
KeQaAaiwv. Z16x0G¢ gival n dnuioupyia TTOAWY cuvaAAaywyv oe oAGKANPO Tov KOO0,
ol oTroieg Bewpouvtal cuvnBIopéveg Kal Kupiwg Ogv  €xouv 10IaITEPO  KOOTOG
ATTOKPUTITOVTAG TA iXvn TOUG, TNV TIPAYMATIKA IDIOKTNCIO TwVv KEQAAQiwv Kal
TTaPEXOVTAG TNV ATTApPaAiTNTN avwvudia. Metd tnv oAokAApwaon 1600 TOou OTOdIOU
TOTT00£TNONG 600 Kal Tou oTadiou OTPWHATOTTOINONG KaBioTatal oxedOv avEQPIKTO va
EVIOTIOTOUV Ta Trapdvoua €o0oda kal n dladpouny Tou akoAouBnoav Adyw Twv
TTPOCEATWY TEXVOAOYIKWY Kal TTAnpogoplakwy efeliCewyv. TaxuTtnta, amoécTaon,
EVOEIKTIKOG €AEYXOG, QuENuévn avwvudia Kal 0 NPEPACIOG TEPAOTIOG OYKOG
ouvaAAaywv o€ TTaykOouia Bdaon cival Ta otroudaldtepa o@EéAN. ZTnv ouaia, otav
EMTUXWG OAOKANpwOoUv Ta dUo Tapatmdvw OTAdIa, O OTOXOG yia TO LETAUuQ
XPNHOTOG €xel NON €mMTEUXDOEL. TO PEIOVEKTNUO TNG OTPWHOTOTTIOINONG €ival 0TI TTAéOV
Ol oUVOAAQYEG aUTEG TTOU yivovTal PECW TPATTECWY OPXEIOBETOUVTAI KPATWVTAG TA
OTOIXEIO TOUG EiTE O€ QUOIKNA €iTE 0€ NAEKTPOVIKA HOoPQr Kal £T01 €ival EUKOAO yia TIG
apuodieg apxéG va ouvBéoouy To TTalA Kal va eEIXVIAOOUV TNV TTAPAVOPN eUON Twv
KEQaAaiwv. To yévo avaoTaATIKO OTOIXEIO €ival TO TPATTECIKO ATTOPPNTO TTOU KAAUTITEI
TIG ouvaAAayég, TTou Katd Ta AAAa cival TToAudpiBueg, kal oTnpifetal oTo TTOCO
XoAapr | auoTnpn €ival n vouoBeaia TTou TO apopd Kal £TTiIONG, TO Yeyovog 0TI ouxvd
ol apxég dev yvwpifouv To TTOU Kal TTWG TTPETTEl va dlegayBei pia épeguva TTou agopd

adIKpaTa EETTAUUATOG XPHMATOG.
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TeXVIKEG OTPWUATOTTOINONG/DIOOTPWHATWONG:

o HAEKTPOVIKEG HETAPOPES KEQAAQiWV.

o MeTaTpoTri 0 AAAEG POPPEG XPNMOTOOIKOVOUIKWY €PYAAEIWV/VOUIOUATIKWYV
MEOWV.

o Emévduon og vOIUES ETTIXEIPAOEIG.

o Ayopd akivnTng TrepIoUaiag.

o [MwAnon n e€aywyr] TTEPIOUCIAKWY OTOIXEIWV.

e [lapatroinon £5aywYIKWV-EI0AYWYIKWY EYYPAPWV.

2.3.3. Evowpdtwaon/OAokAripwaon (integration)

MeTd 10 TTépag TNG dladIKAciag dIACTPWHATWONG, Ta KEQAAQIa €ival TTAéoV ETOIUA VO
emavelcaxbouv oToug KOATTOUG TNG OIKOVOMIag PE TETOIO TPOTTO TTOU va elgavioval
WG TTPOIOV AMIYWGS OIKOVOMIKWY ouvaAlaywyv. ‘ETol, 10 TEAIKO oTAdIo oTo EETTAUMA
XPAMATOG EVOWMATWVEI Ta Kalvoupla KaBapd KeQAAaIa o& VOUINEG ETTIXEIPNMOTIKESG
OpaoTNPIOTNTEG Kal eTIRERAILIVEI TNV TTAEOV VOUIUN @UON TWV KEQOAdiwy. Z& autd TO

onueio, KABe PEANOVTIKA Xprion Twv XpNuUatwy autwyv OAo Kal Ba atToKPUTITEl TNV

apXIKN TTAYr] TOUG.
TeXVIKEG EVOWPATWONG/OAOKANPWONG:

e Juvépyela aAAOdATING TPATTECOG.

e Anpioupyia €IKOVIKAG eTaIpEiag ) eTaipiag PITpivag.

o ATTOKTNGON TTEPIOUCIAKWY OTOIXEIWV  TTOAUTEAWY ayaBuwv.

o  NOuiueg eTTeVOUOEIC O€ TTOPAYWYO TTPOIOVTA ] HETOXEG, KUBEPVNTIKA OpdAoYQ,

eTTEVOUOEIG O€ ETTIXEIPATEIG I AANEG XPNHOATOBOTHOEIG.

2.4. Poég eTAUpATOG XPAMATOG

OecwpwWVTag TN ONUAVTIKOTNTA TnG €midpaocng Tou EETTAUPATOG XPAMATOS OTIG
QVOTITUOOOUEVEG  XWPEG, €ival 101aiTEpa  XPAOINO Vva  dIaxwpIoToUV Ol TTEVTE

KaTEUBUVOEIG TwV powv EeTTAUpaTOg xprAuarog (Bartlett, 2002):

1. Eyxwpieg poég EETTAUNATOG XPHMATOG, OTIG OTTOIEG TTAPAVOUA EYXWPIA KEQAAAIO
EeTTAévOVTal HECA OTNV OIKOVOMIO MiaG avaTITUoCOPEVNG XWPAG Kal ETTAVETTEVOUOVTAI

N aAAIWG EodelovTal péoa oTnv oikovouia (domestic).
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2. Emotpemtéa EeTTAUpPEVA KEQAAQIQ TTOU TTPOEPXOVTAI ATTO AVATITUCGOOUEVEG XWPEG,
cemmAévovtal oTo €EWTEPIKO KAl EMOTPEPOUV yia Tn OIadIKaoia TNG eVOWUATWONG

(returning).

3. ElogpyxoOueva KepdAhaia, TOU  TO adiknua HE TO OToi0  ouvdéovral
TTPAYHATOTTOINBNKE OTO £EWTEPIKO, EXOUV ApPXIKA EETTAUBEI O0TO €§WTEPIKG N PE€oQ O€
Mia  avarrTuooouevn XWwpa, Kal TEAIKA EVOWMATWYOVTAI OTNV  QVATITUOOOMEVN

olkovopia (inbound).

4. E&epxopeva KeQAAQIQ, TTOU TUTTIKA ATTOTEAOUVTAI ATTO METAPOPEG TTAPAVOUWY
KEQaAdiwv atrd pia avatrTuooOuEVn OIKOVOUIa Kal OV ETTIOTPEPOUV VIO EVOWNATWON

oTnV apxIkni oikovopia (outbound).

5. KepdAaia TTou p€ouv Kal €I0EPXOVTAl OTNV QVATITUCOOMEVN XWPA WG HEPOS TNG
dladikaciog EETTAUPOTOG KAl AvaXwpouv Hadikd yia eVvOWUATWOoN KATTou aAAou,

Traifovtag PIKPO i KaBoAou péAo aTtnv idia Tnv oikovopia (flow-through).

2.5. E&eAieig oTo @aivopevo Tou SETAUUATOG XPANATOG

Av Kal ol Bacikoi oTOXO0l ToU EETTAUUATOG XPAMATOG Bev gival oRuEpa SIAQOPETIKOL
ammd OTI PEPIKEG OEKOETIEG TIPIV, TO EETTAUMA XPrMATOG TTPAYUATOTTOIEITAI O €éva
I01AITEPA TEXVOAOYIKA QVETTTUYHEVO TTEPIBAAAOV OTIGC PéPEG pag. To TrepIB&ANoV auTo
EXel avayel 1o EETTAUMA XPAMATOG O€ TTAYKOOMIO Blopnxavia kKol OUOKOAEUEI

TTEPICCOTEPO TNV AViXVEUOH TNG d1adIKATIOg TOU PAIVOUEVOU auTou.

Mpétrel va emonuavOei 0TI TTapd TIG €TIOETIKEG DIEBvEiG dladikaoieg KATATTOAEUNONG
TOU, TO EETTAUMA XprMaTOG KEPBICEl £daPOg XpOVO HE TO XpoOvo. AuTd oupBaivel Adyw
TWV NAEKTPOVIKWV PECWV OUVAAAQYWV Kal TG ETTAKOAOUBNG peuaTOTNTAG TOUG, TTOU
TTPOCPEPOUV TNV EUKAIPia TNG atTeubeiag uecoAdBnong ayopacTwy Kal TTWANTWY, Ol
oTroiol KePdifouv TTOAAG KPaTWVTAG KPUYEG TIGC auvaAlayég Toug. ETTiong, cupBaivel
AOYW TNG OIKOVOMIKNAG OWNG TNG TTayKOOMIOTToINONG TTou €xel dnuIoupynoel va
MeyAAo XpnHaTIKG pelpa To OoTToio Xapilel oToug eykANuaTieg acuAia. O1 xwpeg TTou
EXOuV atTeAEUBEPWOEI TIG AyOPES TOUG £XOUV KEPDIOE! IDIAITEPA OIKOVOUIKA OQEAN Kal
autd odnyei oto ouptépacpa OTl dev UTTApPXEl ETMIOTPOPH o©TO OpPOUO TNG

TTAYKOOMIOTTOINONG.
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O1 véeg KUpiwg NAEKTPOVIKEG TEXVOAOYIEG OTNV TTEPIOXN TWV HETAPOPWY TTANPWHWY
ETMTPETTOUV OIKOVOMIKEG CUVAAAQYEC XWPIG TTEPIOPICHOUG KAl OCUVOPIGKOUS @payuoUg

1 EAEyXOUG:

o HAekTpOVIKG KEQAAQIQ
o AIODIKTUOKI TPATTECIKA

e AIadIKTUOKO XprMa

Epoéoov 1O EETMAUpa xpruatog éxel odnyndei o€ TETOIEG QAYOPEG-NAEKTPOVIKEG
OUVOANQYEG-UTTAPXOUV OOBOPEG ETTITITWOEIG OTIG TTPOOTIABEIEG KATATTOAEUNCAG TOU
(Quirk, 1997).

H vopoBeaia Trepi kKatammoAéunong TNG VOUIPOTIOINONG TTapdvouwy €00dwV gival dia
TTPOKANCN YIa TOUG OXEBIAOTEG TWV YWNPIOKWY cuoTnUaTwy TTANpwuwyv. O oTOX0G
givar va TrepiopioTei n atrdrn diac@alifoviag TTapdAAnAa OTi o guvaAAayéc Ba

yivovtal 600 TTI0 EUKOAQ YiveTal, TIPOCQPEPOVTAG AVWVUHIO O€ VOUIMOUG TTEAATEG.

H etmoxn NG TexvoAoyiag utropei va Kavel TI¢ GUVAAAQyYEG TTIO EUKOAEG O0Th dlEEaywyn,
aAG TautOxpova BicukoAUvel Kal TIG Oladikaoieg EemAUUaTog xpruarog. Eival
eMeavég OTI N DUCOKOAIO avayvwpiong TTAPAVORWY CUVOAAQYWY Kal 0 SIaxwpIoHOg
TOug ammod TIG VOMIUEG, eival 181aiTEPa PEYAAN. ZTO0 HEAAOV, n peYAAn TTOIKIAIG

NAEKTPOVIKWY ouvaAAaywyv Ba TTIOEIVWGOUV OKOUN TTEPICCATEPO TNV KATACTAGCN.

Aivovtag Tnv atrapaitntn coBapdtnta oTo TPORANuUa auTto, eival EekdBapn n avaykn
yia véa Oedopéva. MapakdTw TrapaTtiBevial CUVOTITIKA ol peAéTEG Twv Gao & Xu
(2009) ka1 Gao & Ye (2007), o1 o1r0i0I KAVOUV XPrion oUyxpovwyv PeBSdwV yia Tnv
KOTatmoAéunon Tou EemAupartog xpAuarog. ‘Emerma, yiveralr pia avagopd oTnv
eUTTAOKN] TOU OI0DIKTUOU OTIG OIOdIKACIEG VOUIMOTIOINONG £€00dWV ATTO TTAPAVOUES

dpaoTNPIOTNTEG.

2.5.1. Gao & Xu (2009): Eugpun >uotiuata YmootipiEénc Atmopdoswy (ZYA) otnv

KaTatmoAéunon EeTTAULOTOC XPAKOATOC

ZUVEXWG, EQAPUOLOVTAlI CUCTHHATA KOTATTOAEUNONG EETTAUPATOG XPAMUATOG E OKOTTO
TNV KATOOTOAN TOou @aivopévou autou. Katroleg amd TiIG TapadooiokES BaCIOPEVES

otn vopoBeoia AUoeig TTAoxouv ammd  €va  TTARBOG  PEIOVEKTNUATWY, OTTWG
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AVATTOTEAEOPATIKA KOTWPAIQ, HeyGAa TpoBAfuata Aadwv Tutou false-positive®,
ENEIYN  AsiToupyiwv  avayvwpiong TTPOTUTTWY, Kal AVOTTOTEAEGUATIKA  IKAvOTNTA
Olepyaciag dedopévwyv. ‘Eva avaAuTikO, atmoTeAeouatiké TTpoypauua €mMTAPNONG
aTraITel TN XPAON avATITUYHEVNG TEXVOAOYIOG TTou UTTopEi va dlaxwpioel Ta dedouéva
0€ OMAdEG, va T AVOAUCEI QUTOUATA, KAl VA TTapAyel TTPOEIOOTTOINCEIG ] EEAIPETEIG

woTe Ta apuddia oTeAéXN yia To EETTAUMA XpAMATOS va avTidpdoouv Gueaa.

O okoTrog oxedlaopou Tou povtédou Twv Gao & Xu (2009) eival n TTpoOTACN £VOG
TTAaioiou yia ZYA BACICUEVO OTOUG €UQPUEIC TTPAKTOPEG, TTOU OTOXEUEl OTn Afwn
ATTOPACEWY AViXVEUONG Kal KATAOTOAAG EETTAUUATOC XPHMOTOG, Kal oTn Oladikaagia
TTapAdAANANG etTiAuong avBpwtivwy TTPORANUATWY PE OKOTTO TN oUVTAEN avapopuwy

OTTOTTITWYV A aouvABwY cuvaAAaywv.

To octoTtnua atraitei o€ Hey&Ao BaBuod Tnv IKAVOTNTA CUVEPYATIAg Tou XPAHOTN YIa TV
emiAuon Tou TTPOBAAUATOG. ZUuewva pe Tov Vahidov (2005), 10 ouvepyatikd
TTApaywylké oUoTnua AQWng avlpwITivwy aTToQPACEWY UTTOPE va eTTITEUXOE €dv TO
oloTnNPa  opyavwveTal woTte va Taipidlel otn diadikacia AAYng avlpwmivwy
amo@acewyv. H diadikacia auth kupiwg TrepIAaUBAvEl TPEIG QACEIG: TNV aveEUPEDN
TTEPICCOTEPWY  TTANPOPOPIWY VYIa TO TIPORBANUA, TNV TTApAywyr EVAANOKTIKWV
ATTOQACEWY Kal TN oUYKAIoN TNG TEAIKNAG atrdé@aAong, Kal TaIPIAdEl OTO POVTENO Tou
Simon (1977) yia TN Ajyn atro@doswyv Kal TNV €TTiAucn TTPoBANUATWY, TO OTT0I0
atroTeAeiTal atd TECOEPIG LEXWPIOTEG PACEIG-TNV EUPUIA, TO OXEDIAOUO, TNV £TTIAOYN
Kal Tnv avaBewpnon (Gao & Xu, 2009). ZTn @Aon TNG €u@uiag, O aTToQaAcifwv

AapBavel TTANPOQYOpPIESG yIa TNV KOTAOTAON KAl avayvwpiel 1o TTpoBAnua. =tn @don

° Ta AGBn TOTTOU false positive atmmoteAolv Ta AGBn avagopds guvaAlaywyv TTou BewpolvTal
w¢ UTTOTITEG, AAAG OTNV TTPAYHATIKOTNTA dev OXETICovTal PE EETTAUPG XprpaTog. MapartiBertal

TVAKOG JE TOUG TUTTOUG AaBwV GXETIKA HE TIG ava@opEG UTTOTTITWYV 1 acuvhBwyY GUVAAAQYWV:

Agopd Aev Apopd
EEMAUPa xppaTog | EETTAUMA XpHUATOG
i i Ava(,popcx i True positive False positive
UTTOTTTWV 1] acUVABWY GUVOAAQYWV
i i Mn Av’a(popa i False negative True negative
UTTOTITWV ] a0UVABWY CUVaAAQYwWV
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oxedlaopou dopeital N katdotaocn Tou TTPORAANATOG, AVATITUCOOVTAG KPITAPIA, Kal
avayvwpifovtag TIG dIAPOoPES EVOANOKTIKEG HECW TWV OTTOIWV TO TTPOBANMA PTTOPET
va €mAuBel. ZTn @Aaon Tng €mAoyng, O amo@acifwy €TTAEyel TNV KOAAUTEPN
EVOAAOKTIKI) CUP@WVA PE Ta KPITAPIO Kal TTaipvel TRV TEAIKA ammogaon. H @aon 1ng
avaBewpnong, €ival o UTTOAOYIOPOG TTPONYOUHEVWY aTTOQACEWY, TTOU WTTOPED va
TTEPIAAPPBAVOUV agIOAOYNON I OTTOIAOATTOTE ATTO TIG TPEIG TIPWTES QACEIG KAl UTTOPEI
Va ETTAVAKKIVAOEI OAN TN diadikaoia AYng atmoQacewy Kal €TTIAUONG TTPORANUATWY.
I’ autd, YOVO ol TPEIS TTPWTEG PACEIG HOPQPOTTOIOUV TO HOVTEAO KATATTOAEUNONG

EeTTAUATOG XPrHATOG, TO OTTOIO:

e OTn Qdon guuiag, GUAAEyEl auTopaTa TTANPOPOPIES 0 oxéon WE TO EETTAUMA
XPAMaTog Kal TTapakoAouBei mlaveég dpacTnPIdTNTEG EETTAUUATOG XPHATOG.

e OTN @Aon oXedlaouou, avayvwpicel autdpaTta dIAPopeS UTTOTITEG CUVOAAQYEG
yia EETTAUPG XPAMATOG.

e OTh @AoN TNG £TTIAOYNAG, BoNBA TO OTEAEXOG VA EPEUVATEI KAl VA OTTOQPATICEI
OXETIKA PE TN CUPTTEPIPOPA EETTAUUATOG XPHUATOG.

e OTn @AcOn TNG avaBewpnong, TO0 oUCTNUA KATOTTOAEUNONG EETTAUPOTOG
XpAuaTtog Ponbd 1o OTEAEXOG OTNV AgIoOAOynon Kal oTnv avabswpnon

TTPONYOUUEVWY ATTOPACEWV.

ZxAMa 2.: Movtédo diadikaciag AAywng amoégaong/etiAuong TTpoBAANATOS yia TNV
KatatroAéunon Tou EETTAUPATOG XpripaTog, TTnyh: Gao & Xu (2009)
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XPrHaTog.
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O1 eugueic TTpdkTopeg €ival 1Kavoi va avaAUlouv OAeG TIG OuVaAAAYEG Kal TOUG
AoyapiaopoUg Kal va €XOuv ETTIXEIPNMOTIKA €TTOTITEIQ KAl €€ouaioddTnan aoTnv
TTPOCRAcH OTTOIWVONTIOTE OXETIKWY 0edouévwy (Gao & Xu, 2009). H avmidpacTikn
CUMTTEPIPOPA TOUG KAVEI va AauBdavouv Tnv UTTOTITN CUMTTEPIPOPA Kal va avTiIdpoUvV
0¢  €UAOYO XPOVIKO OdidoTnua. H  evepynTIKl OCUPTIEPIPOPA TOUG KAveEl va
ATmOKAAUTITOUV AGOn Bpiokovrag UTTOTITA TTPOTUTTO CUUTTEPIPOPAS KPUUHEVA O€
peyaAo dyko cuvaAAaywv Kal va dlaxwpeifouv autd Ta TTpoBARuaTa atrd Kabnuepiva

yeyovora.

H apyitektovikf Tou Euguoug 2Zuomiuartog KatamoAéunong Ttou  EeTTAUPATOG
xpruartog (Intelligent Anti-Money Laundering System-IAMLS) ameikovietal atnv
TTAPOKATW EIKOVA, Kal TTEPIYPAPEl TIGC €0WTEPIKEG OAAANAETIOPACEIC METAEU TwV
TTPOKTOPWY KAl TWV EEWTEPIKWV OXECEWV METAEU Tou IAMLS Kkai Twv uttapxovtwy

TPATTECIKWY CUCTNUATWV.

H euguig opdada TreplhapBdvel  TTPAKTOPEG  OUAAOYNG  dedopévwyv  Kal
TTapakoAouBnong. O1 TTpdkTopeg ouAloyng dedouévwy Bonbouv 10 oUCTNPO va
OUAAECEI Bedopéva ECWTEPIKA KAl EEWTEPIKA. ZUYKEKPIKEVA, OI TIPAKTOPESG ECWTEPIKAG
OUANOYNG dedopévv ATTOKTOUV dedOUEVA TTPAYHATIKOU XpOvou atrd Ta UTTApXovTa
TPaTe(IK&  OUCTAPOTA, OTTWG  TIPOQIA  TTEAATWYV, AETITOPEPEIEG  TPOATTECIKWV
ouvaAaywv, dedouéva OXETIKA HE AOyapiaouoUg Kal TTEAATEG, 1I0TOPIKA dedouéva
KAT. AT Tnv GAAN 01 TTPAKTOPEG €CWTEPIKNG OUANOYAG Oedouévv  avakTouv
oedopéva ammd TTPAKTOPES ETTOTITEIOG EETTAUPOTOG XPAMATOG, €OBVIKEG KUBEPVATEIG Kal
GAAEG apxEG, OTTwG O1EBV TTPOTUTTA, €TTioNPa KATw@AIa, AioTeg TTapakoAouBnong,
vouoBeoieg K.ATT. Toug TTPAKTOPEG TrapakoAouBnong ammoteAouv o1 TTPAKTOPEG
TTapakoAouBnong Tou TTPO@IA Tou TTEAATN Kal Ol TIPAKTOPES TTapakoAoudnong Twv
ouvaAAaywyv, Kal TTPoTEivovTal 0To oUCTNUA aUuTO yia TNV TTapakoAouBnon Tmeavou
EemmAUpaTOG Xpriuatog. Kair ta dUo €idn CUPPOP@WVOVTAlI PE TNV TTAYKOOMIWG
atrodekTh Bacikr) TTONITIKA “T'vwpile Tov TTEAdTn oou”, TTou Ba avaAubei o€ €TTOPEVO

KEQAAQIO.
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ZxAMa 3.: APXITEKTOVIKI] €UQ@UOUG CUOCTAMATOG KOTATTOAEUNONG  EeTTAUUATOG

xpAuartog, nyn: Gao & Xu (2009)
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Euguég Zoampa Katatrohipunong 1ou EETTAUNAIOG ¥prpoTog

Epocov éva umd ap@iofATnon TPo@iA TTEAATN avakaAu@Bei atrd Toug TTPAKTOPES
TTapakoAoUuBnong (eu@unig opdda) TTpETTEl va ouvTaxBei pia avagopd kal va oTaAei
oToV TIPAKTOPA OIAYVWONG TNG CUMPTTEPIPOPAS (opada oxediaouou) yia TTEPAITEPW
épeuva. Otav avayvwploTei UTTOTITN | aouvhBIoTn CUMPTTEPIPOPA Mia avagopd
Baoiopévn oTtov Kivbuvo Ba TrapaxBei autdéparta kal Ba oTaAei oTov TTpAKTOPQ
ava@opdg, TTou gival €TTiong PMEPOG TNG opadag oxedliacuol. ToTe, 0 TeAeuTaiog Ba
TTOPOUCIACEl KOl TIPOwBRoel TNV ava@opd auTtry OTO APPOdIO  TTPOCWTTIKO
OUPHOPOWONG HEOW Tou TIPAKTOPA XPHOTN Yio TTEPpaITépw €peuva Kal dpdon.
Etriong, o mTpdakTopag ava@opdsc UTTOPEl autouata i AAUPAVOVTOG OUYKEKPIMEVN

dpdaon va TTpofei o€ TTAywua TNG CUYKEKPIPMEVNG UTTOTITNG CUVAAAQYNG.

TEéNoG, aTnv opdada €1TIAOYNG, UTTAPXEI O TTPAKTOPAG XPROTNG, Kal 0 TEAIKOG XPAOTNG.
O mpdaKkTOopag XPNoTNG KABIoTa TOUG XPAOTEG IKAVOUG VO EKTIMACOUV ThV TTApoUca
KOTAOTOON TWwV TPOTTECIKWY OUVAAAQYWV Kal va TTapakoAouBouv To EETTAUPO
XpAuatog, TN didyvwon Kkal TN d1adikacia ava@opdg Kal Toug ETTITPETTEl va
METAQEPOUV TIG ATTOYEIG, KPIOEIG KAl TA ETTIXEIPAPATA TOUG OXETIKA UE TNV AVIXVEUOT
TOU ETTAUPATOG XPAMATOG.

To ouoTnua Twv Gao & Xu (2009) TTapouadidlel apkeTd TTAEOVEKTAUATA OGOV aPopd
TNV KOTATmOAéUNoN EeTTAUMaTOG Xpruatog. Mapéxel Tnv IKavoTnTa TTapakoAouBnong
KABe TpaTedIKAG OUVAAAQYAG, AVOKOAUTITOVIAG TNV AouvABIoTn CUMPTIEPIPOPA Kal
dlaxwpilel auTEG TIC OUVAAAQYEG TTOU QVTITTPOCOWTTEUOUV TOV TTPAYUATIKO KivOuvo.
Eival eupuég kal putTopei va avayvwpiel TrepitTAoka TTAdiola EETTAUPATOG XPHMATOG.

Eivar mmpooapuooTikd, pabaivoviag amd 1o TeEPIBAAAOV Kal TIG aAAayEG auTou.
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NapBdver atmogdoelic Tou JTopei va dlaveunBolv Kal va gpunveuBolv atrd
avlpwTTIvoug TTapdyovTes. TEAOG, KAvel €UKOAN Tnv TPOTTOTToiNOn, €l0aywyn Kai

dlaypa®n ETTIXEIPNUATIKWY KAVOVWY | OEVaApiwV EETTAUPATOG XPrHATOG.

2.5.2. Gao & Ye (2007): Data-mining (£€6puén 0edouévmwv) via EETTAUMA XPAUOTOC

H €€6pun dedopévwyv-data mining (DM) eival pia péBodog TTou YTTOPEI va PEILCEI TO
XPOvo TTposToIaciag Twy dedopuévwy, va Kabopioel TTpoTepaIdTNTEG Avixveuong, va
BeATiwoel To TToo00TO AdBoug false positive, kal va MPEIWOEN TNV TTECn Ao TIG

avlpwTTIveg dUVATOTNTEG, TNV EKTTAIOEUCN KAl TOV TTPOUTTOAOYICHO.

H mrpoctoipyacia dedouévwyv UTTOTITWY CUVOAAaywv TTepIAAPBAvEl TN GUANoyr Kal
TTpogpyacia dedoPEVwyY, Kal TN METATPOTTH TNG dounRg Toug. Me Baon TIG TeEXVIKEG DM,
0 TTEAATNG, 0 Aoyaplaoudg, TO TTPOIOV, N Yewypaia Kal 0 Xpovog, TTepIAaupavovTal
OTa XapakTnpPIoTIKA dlavuouata (Kingdon, 2004). Ta dedouéva autd ouvRbBwg
TTPOEPXOVTAI ATTO CUYKPIOEIG apXEiwv acuvhBIoTwV cuvaAAaywyv e ouvnBiouéva

TTPOTUTTIA CUUTTEPIPOPAG.

2XAMa 4.: Zuvexng por CUVAANOKTIKWY TTPOTUTTWY, TTNYHA: Gao & Ye (2007)
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H 1pwtn kivnon eival n avalAtnon aouvABioTng CUUTTEPIPOPAG, TTou Oev Eival
eVTETOAYEVN, aAAG OTaTmIOTIKG opideTal amd  ueyaAn diooTamikOTnTa  “TTEAATEG”

Aoyapiacouoi* TpoidvTa* yewypagia® xpdvog”.

Me Tnv uttepBoAl Twv BIAVUCPATWY UTTOOTAPIENG, €vag TEPAOTIOS TTPOCAPHOCIUOG
mOavoTIKOG  TTiVOKAG  TTOPAYETAlI WOTE VO  UTToAoyioel Tnv  mlavoTnTa  KABE
TreAaTelakAG Opdong Paociopévng o€ amAd oTaBuikG ouvoAa. looduvapeg ouddeg
emmiong, Trapdyovtal yia va  emMBeBaiwoouv To aACUuVABIOTO OTNV  TTEAATEIOKNA

oupTTEPIPOPA. To PoVvTEAD autd PEXPI Twpa ep@aviCel 1/14 AGBn false positive kai
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Katd yéoo O6po TTooooTO TTpocidoTToinang mapaywyns 0.00001 katd Tn SOKIYACTIKNA
Aeiroupyia  €IBIKWV  EPEUVNTIKWY UTTOMOVAdWY yvwoTwy w¢ @poupwyv (Kingdon,
2004).

EvaAAakTIKG, N DM XpnOIUOTTOIEITAl YIA TNV AVIXVEUON TOU EETTAUPATOG XPAMUATOG
Méow aouvnABIoTWVY peTagopwyv TIHOAOGynong (abnormal transfer pricing-ATP) oT0
O1eBvEég  euTTdplo, OTTOU  OI  EICOYWYEG/ECaYWYEG O€  TIUEG  TTAVW/KATW  aTTd
MEYOAUTEPEG/UIKPOTEPEG  TPIMNVIAIEG  TINEG  el0ayWywWV/eEaywywy  BewpouvTal
AVTIKAVOVIKEG OUMQWVO JE OXETIKOUG KAVOVIOUOUG Xwpwyv. Ta Trood TTou
cemAévovtal yéow ATP cival afloonueiwTa kal €101, evioxUeTal n TTemmoionon ot éva
ATTOTEAECUATIKO cUOTNUO €AéyXOou Kal €mMOswpnong TTPETTEl va uloBeTnBei yia Tnv
TTapakoAoUBNon TNG CUUTTEPIPOPAC TNG TIMOAGYNONG OXETIKA WE TNV KATATTOAEUNGON

TOU ETTAUPOATOG XPAMATOG.

O1 otoxol ™G xpriong DM oT10 TAQicIO KATOTTOAEUNONG TNG VOMIPOTIOINONG

TTapAvouwy 060wV Eival:

e I QUTOPATOTTOINON KaI PJEIWON TOU KUKAOU avATITUENG,

e 1 €Kpor evog atmmoTeAéoNATOC yia va dnAwBei n moavoTnTa piag ouvaAAaynig
Va gival TTpaydaTikd acuviBioTn, Kal

e n amokTnon MIKpOTEPOU TToo0o0TOU AaBwv false positive, aAAG peyaAUTepou
TTOO00TOU ETTAVAPOPAG WOTE O AVOAUTAG va WTTOPEl va €TTIKEVTpWOEi o€

TTPAYMOTIKA UTTOTITEG UTTOBEOEIG.

Baoikn 16éa eival n exmaideuon mmoAAaTmAwyv Tagivountwy amd deiypata TG Baong
oedopévwy. KaBe TtagivountAg ival pia ekpor) peTayevéaTepng OavOTNTAG, Kal Ol
EKTIMACEIG TIOAVOTATWY aTTd TOUG TTOAAATTAOUG TAgIVOUNTEG OTPOYYUAOTTOIOUVTAI KOTA
MéOO OpO wWOTE va UTToAoyioouv TNV TEAIKR peTayevéoTepn TmBavotnTa. OTav n
mOavoTnTa €ival PeyoAUTEPN aTmd €va KOTW®AI, N OuvaAAayry KATATAOOETAl WG
aouvnBioTn ) UTToTTTN. To KaAUTEPO KATW@AI KaBopileTal atrd Tn dobeioa ouvapTnon
amwAeiag o€ KABe e@appoyn. Napadooiokd €vOEILEIC UTTOTITWY  OUVOAAQYWV
u@ioTavtal Katd TO AVOIyua AOYOPIAOUWY, O€ KATABEOEIS MEYAAWV XPNMOTIKWY
TTOOWV, KaBWG Kal avoAAWEewv, Kal 0€ ouoTAPaTa TANpwuwyv. To DM, 6uwg,
ETTEKTEIVEI TN OKOTTIA TWV XAPAKTNPIOTIKWY TwV BIAVUCOUATWY KAAUTITOVTAG TOUG
TTEAATEG, TOUG AoyapiaopoUg, Ta TIPOIOVTA, TN YEWYPOWIKN B¢on kal 10 XPOvo
(Kingdon, 2004).
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2.5.3. Nouiyotroinon mapdvouwy £000wV uEow Tou OI1adIKTUOU

H &1adoon Tou dI1adIKTUOU KAl TOU NAEKTPOVIKOU EUTTOPIOU TTEPA ATTO TIG ONUAVTIKEG
METABOAEG TTOU £XEI ETTIPEPEI OTNV OPYAVWON TWV ETTIXEIPACEWV KAl OTN CUPTTEPIPOPA
TWV KATOVOAWTWY, €XeEl DNUIOUPYAOEl Kal VEEG €CEIDIKEUNEVEG BEOEIC gpyaoiag He
TAUTOXPOVN auénon TNG OIKOVOUIKNAG KAl TTapaywyikig dpacTtnpioTntag. QoToo0, £XEl
TTPOCPEPEI TN dUVATOTNTA OE OIKOVOUIKOUG eyKANUATIEG KAl dPACTEG VOUIPOTTOINCNG
TTAPAVOUWY €00dWV va TIPAYHOATOTIOIOUV TIG TTAPAVOWPEG dPAOCTNPIOTNTEG TOUG ME

TaxuTNTa, A0@AAEIQ KAl JUCTIKOTNTA 1] adIia@avela.

O1 avnouyxieg TTou TTpoépxovTal aTrd Tn xPenon Tou OIadIKTUOU yia dpacTnpIoTNTESG
EemAUUATOG XpPrMaTOG OXETICOVTAl KUPIWG, ME UTTEPAKTIEC TPATTECEG 1 Un TPATTEQIKA
OIKOVOUIKA 1} GAAQ 1IBpUMATO KAl ETTIXEIPAOEIG, TO OTTOI JTTOPOUV VA aTTOdEXOVTAI KAl
vVa PETOPEPOUV TTEPIOUCIOKA OTOIXEIO XWPIG va UTTOKEIVTAI OTIG VOUIPESG BIadIKaaieg
eEAEYXOU Kal ETTOTITEIOG, KOl OXI ME VOMIHWG AEIToupyoUuvTia XPNUATOTTIOTWTIKA
IOpUpaTa, oTa otroia dev TTapoucIdlovTal IBIAITEPA ETTOTITIKA TTPoBAAuaTa 6oOoV

aQopd TNV TTPAYUATOTTOINON CUVOAANAYWYV HECW TOU OIadIKTUOU.

Ta xapakTNPEIoTIKA TOU BIadIKTUOU, TTOU TO KAVOUV IDIAITEPA EAKUCTIKO OTN XProrn Tou,

OTTWG auTtd KaTtaypdgovTtal atd Toug Odavou & douvtoukidn (2008) civai:

- Hr1axitnta Kal auegoTnTa OTNV TTPAYUATOTTOINON TWV GUVAAAQYWV.

- HdiatApnon TG avwvupiag Twv cUVOAAGCOOUEVWV.

- H pegiwon Tng avdykng PETOQOPAS XAPTOVOUICHATWY Kal, dpa, n hMeyaAuTepn
aoQAAEIa EVAVTIA O€ KAOTTH.

- H1mpdcBacn 010 NAEKTPOVIKO EUTTOPIO.

- H mpooBaciydtnta oTa KEQAAAIA TWV KATABETWY, VOUIUWYV Kal Jn.

- H duvardétnta eméKTAONG TWV OIKOVOMIKWY docoAnyiwv TTépa atrd €Oviké
ouvopa.

- H duvardétnta un pecoAdBnong GAAou atdpou (Tr.X. TPATredIKkoU UTTaAARAOU)
oTnv Tpaygatotroinon piag ouvaAlayng. Ocov agopd oTo  EETTAUMPQ
XPAMOTOG, N un UTTapgn TTPOCWTTIKAG ETTAPAG OUOKOAEUEI TNV KAVOVIOTIKA
OUPUOPOWON TwV TpatTewy, T duvatdTNTA EVTOTTIIOYOU TWV UTTOTITWV
ouvaAAaywv Kal Tnv opBn e@appoyry TG ouciwdoug apxng “Mvwpile Tov

TTeEAGTN OoU”.
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Ao TIG apxég Tou 1997, dieBveic opyaviouoi 6Tmwg n FATF kai n EmTpotm) Tng
Baoikgiag, oulntolv TO evdexOpevo BEoTmong KATAAANAwv  HETPWY yia TNV
QVTIMETWTTION TOU QAIVOPEVOU TOU EETTAUMATOG XPAMATOG HECW Tou OladikTuou. To
2008, o1 ©avou & douvtoukidng TTapoudiacav oTn PEAETN TOUG pia OEIpd TETOIWV
METPWYV, OTTWG aQUTA Kateypd@noav atrd €10IKoUg o€ BEuaTa KATaTTOAEUNONG TOU

EeTTAUATOG XPAMATOG:

e H avaykn dieBvoug ouvepyaaoiag 6ocov agopd Tn BECTTION Kal TNV £TTIBOAR Tou
KatdAAnAou BecuikoU TTAaigiou.

e H avatrpooapuoyh Twv ndN UQICTAPEVWY PETPWY EVAVTIA OTN VOUIMOTTOINON
€000WV aTTO EYKANUATIKEG OPACTNPIOTATEG WOTE VO KATAOTEI EUKOAOTEPO TO
£PYO TWV APXWV YIA TOV EVTOTTIOUO TTAPAVOUWY dPACTNPIOTATWY.

o H emékTtaon TG vopoBeaiag yia To LETTAUPA XPAMOTOG, OTOUG €KOOTEG Kal
QVTITTIPOOWTTOUG TWV TIPOIOVTWY VEAG TEXVOAOYIAG, Kal N ETTOTITEIO KOl
ETTITAPNON AUTWV.

e H kaBiépwon dieBvwv TPOTUTTWV  YIA TA  HETPA  QVTIMETWTTIONG  TNG
VOUIJOTTIOINONG €000WV aTTd £YKANUATIKEG dPACTNPEIOTNTEG HEOW TWV VEWV
TEXVOAOYIWV Kal n €mdiwgn UTTAPENS OPOIOPOPPIag TwWV TTPOTUTTWY AUTWV
METAEU DIAPOPETIKWVY EBVIKWV BIKAI0O0TIWV.

o H avamrugn véwv TeEXVoAoyiwyv TTou Ba KaBIoTouv £QIKTA TNV avakdAuywn Twyv
UTTOTITWV CUVOAAQYWV péow BIadIkTUOU Kal TNV emBeBaiwon TG TAUTOTNTAG
TOU TTEAQTN.

e H dnuioupyia véwv diadikaoiwy, Tou Ba dieukoAUvouv Tn duvatéTnTa TWV
TNOTWTIKWY IDPUPATWY va yVwpifouv ouoIacTIKA Tov TTEAATN TOUG Kal Tnv
ETTAYYEAUQTIKI] TOU OpaaTnEIOTNTA, OKOPA KAl OTAV EKEIVOG XPNOIYOTIOIET TIG
UTTNEECieg BIAdIKTUOU TTOU TTAPEXEI TO TTIOTWTIKO idpupa.

o H amaydpeuon TTapoxng uTTNEECIWY PEow OIadIKTUOU O€ Hia CUYKEKPIYEVN
€Bvikn dikaiodooia amd éva MMoTwTIKG idpupa TOo oTroio de SiaBéTel ddeia
Aeiroupyiag otnv ev Adyw €Bvikn dikalodoaia.

o O TTEPIOPICPAG TWV UTTNPECIWV PECW BIadIKTUOU, n BECTTION avwTATOU Opiou
o€ KABe cuvaAAayn ) N aTTayoPEUC OUYKEKPIMEVWY CUVAAAQYWV.

e H diloo@dahion 611 TTANPOQYOPIEG OXETIKEG HE TUVAAAaYEG HEOW BIadIKTUOU, Ba
givar O10Béoipueg diEBvg  kal  éykaipa, Otav  TOUTO aTraITeiTal  Adyw

TTPAYHMATOTTOINONG BIKACTIKWY EPEUVWIV.
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H peyaAltepn TPOKANCN OTNV KATATTOAEUNGON TNG Vvouidotroinong €06dwv atmo
TTapAvoueg dpacTnPIOTNTEG E£YKEITAI OTNV 100pPOTTia PETAEU Tng TTPOCTTABEIag
TTPOCEAKUONG TTEPICCOTEPWY KEPAAQiIWVY KAl OTO IaXWPICKO Twv afIOTIoTWY aTTé Ta

TTapdvoua Kepaiaia.

Edv pia xwpa TpooTradei yia TNV KATATTOAEUNON TG EYKANUATIKOTNTAG, GAAG déxETal
Ta TTapdvopa €00da atd eykAAuata TTou dIETTPdXOnoav oc AANEG XWPEG TTPOG
VOMIJOTTOINOT, TOTE ATTO OIKOVOMIKNG TIAEUPAG O QAiVETAl VO QVTIUETWTTICEI
pelovekTpaTa. QoTd00, YEAETEG avapépouv OTI TO EETTAUMA XPAMATOG KATTOIa OTIYUA
Ba TpoceAkUoEl Kal TTapdvoues TPAcelic. Etriong, 10 ETTAUPQ XpriHaTog Gav
Qaivouevo Tavra xpeialetal T Bonbeia TpiTwy, OTTWG die@Bapuévoug dIKNyopoug,
TPATTECIKOUG K.ATT. Kal oUP@Qwva e Tov Masciandaro (1999) kdbe ekatoupUplo eupw
EemAUUATOG XPAMATOG XPEIAleTal TTEPITTOU £vav €TTITTAEOV GuveEPYAOIPo TpaTtTediko
utTdAANAo. MNa TTapddeiypa ota vnold Kaipav €vag dIKAaoTASG avayKAOTNKE va a@roel
avelixviaoTn pia utméBeon EETTAUPATOG XPAMATOG, KABWCS 0 TTPOESPOG TNG TOTTIKAG
FIU'®, Brian Gibbs, ecixe kataoTpéwel IWTIKAS ONUOCIOS TTANPOPOPIES, KABWS
AeIroupyouoe kal gav TTPAKTOPAGS TNG KUBEpvNong uttokpUuTITovTag aToixeia (Angell &
Demetis, 2005).

‘ET0o1, Aoimmdv, eival onpavTiké KABe Xwpa va KATOTTOAEPA TO EETTAUMA XPAMOTOG
aKOPA Kal €Av dev avTIHETWTTICEI TO apvnNTIKA TOU aTTOTEAEOUATA KAl AVEEAPTNTA OTTO

Ta BPaXUTTPOBET A OIKOVOUIKA OQEAN TTOU UTTOPE va EXEL.

O1 o16x01 TNG KATOTTOAEUNONG TOU EETTAUPOTOG XPHMOTOG Eival n avixveuon Twv
adiknudtwy TTou oxeTiCovtal YE TTapdvoua £€000a, N GTOX0BETNON TWV dPACTWY TWV
TapaTdvw adIKNUWATWY, Ol OTToiol aTToAAPBAvVoUV Ta TTAEOVEKTAUATA TTPAEEWV
EETTAUATOG XPAMATOG, KABWG Kal TwV dIEPBAPPEVIWV CUVEPYWV TOUG EVTOG APHOBIWY

APXWV 1 XPNUATOTTIOTWTIKWY IOPUUATWY K.ATT.

ZUpgpwva pe Tov Walter (1985) ta yérpa KAtatmmoAéunong Tou EETTAUPOTOG XPHMOTOG
Oev PTTOPOUV va TTETUXOUV TEAEIWG, a@ou To EETTAUPa XpruaTtog kai n ¢ntnon Tou Ba
ouveyioouv va ugiotavtal (Yuksel, 1991). H mpoo@opd {eTAUPATOG XprUaATOG, OUWG,
avaykaoTIKG Ba peiwBei epapudloviag OAa autd Ta PHETPA Kal augavovTag, OUVEXWG,

TN 1BV TTPOOTTABEIO EVAVTIO OTO EETTAUMA XPrUATOG.

19 BA. kepdAaio 3
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ZAMEPa, Ta O1EBV KUKAWMPOTA TwV TTAPAVOUWY OPYOVWOEWV £XOUV avaydyel To
CETAUPQ XPAMOTOG O€ ETTIOTHAMN, EKMETOAAEUONEVA TNV TTAYKOOMIOTTOINON Kal TNV
TEXVOAOYIK TTPO0S0 KABWG Kal TIG dIaPopé HETALU Twv €0VIKWY vouobeoiwy. Ol
OUVONKeG TTou BlIapopPwOnKav o€ TTayKOOUIO ETTITTEDO KATA TNV TEAEUTAIQ EIKOCAETIO
ME TN dIEBVOTTOINON TWV OIKOVOUIWY KAl TNV KOTAPYNoN Twv eAEyXwv OTnv Kivnon
KEQaAQiwv, dlEUKOAUvaV Kal ouvexiCouv va dIEUKOAUVOUV onuavTikd Tn diakivnon Kal
TN VOMIYOTTOINCN €00dWV TTOU TTPOEPYOVTAl ATTO TTAPAvVOoUES dPaoTNPIOTNTES (Odvou
& douvtoukidng, 2008).
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3. To &EmAupa xppaTog o€ d1E0VEG, eUPpWITTAIKO Kal €OVIKO eTTiTredo

To QaIvOPEVO TNG VOUINOTTOINONG €000WV aTTd TTapAvoueg dpaoTnPIOTNTEG, EXEI AABEI
TEPAOTIEG BIOOTACEIG YE TNV TTAYKOOUIOTTOINCN TWV XPNUATOTTIOTWTIKWY Ayopwy, TNV
ammeAeuBépwaon TnG Kivnong KeaAaiwv Kal Tnv €EATTAwoN Tou dIadIKTUOU KAl TWV
NAEKTPOVIKWYV CUVAAAQywV. H aQvTIHETWITION KAl O TTEPIOPICUOS Tou o€ dieBVEC Kal
€BVIKO eTTiTTEdO KpivovTal oav BépaTta TTPoTeEPAIOTNTAS TOCO Yia AGYyoug VOUINATNTAG
Kal NBIKAG Tagewg 600 Kal yia TNV TTPOCTACia TG oTABEPATNTAG KAl QEIOTTIOTIAS TOU
XPNHOTOTTIOTWTIKOU oucoTApaTog (@dvou & douvroukidng, 2008). Mapakdtw yiveTal
Mia TTapoucioon Tou Qaivouévou Tou EETTAUMATOG XPMMOTOS Kal TwWV HETPWYVY TTOU

Exouv AneBei yia TNV avTIHETWTTION Tou 0€ dIEBVEG, eupwTTAIKS Kal €BVIKS €TTITTEDO.
3.1. To &mAupa Xpparog os dieBvég etriTredo

To &&EmAupa xpruaTtog eivalr éva TTaykOouio @aivouevo Kal pia O1Ebvrg TTpoKAnGn.
KaBwcg, n TaykoouioTroinon egeAicoeral, ol 5pdoTeg EETTAUPMATOS XPAMATOS UTTOPOUV
va JIATTPATTOUV TIG TTAPAVOUEG TTPAELEIC TOUG E TTEPICOOTEPN EUKOAIO QATTOKTWVTOG
MeyaAuTePN KepdOQOpia. ETTiong, KaBWG n peuoTOTNTA TWV AYOPWYV BEATIWVETAI, TO
OuOoTAMATA EETTAUPATOG XPNMOTOG €OPAILIVOVTAI ME MEYOAUTEPN EUKOAIQ, Kai O

OIACUVOPIAKOG AVTAYWVICHOGS TTIECEI TO KOOTOG CETTAUNOTOG XPAMATOG TTPOG TA KATW.

To ¢ETAUPA XPAMOTOG UTTOPEI VO UTTOVOUEUCEI TNV OKEPAIOTNTA KOl 0TABEPOTATA TWV
XPNUATOTTIOTWTIKWY 1I0pUUdATWY Kal cuoTnudtwy, va atrobappulvel TIG OlEBveig
eTeEVOUOEIS Kal va dlaoTpeBAwael TIG diEBveig Kepalaiakég poég. e Evav 101IaITEPT
aAAnAoouvdeduevo KOOPO, Ta  TTPOPAAUATO  TTOU  TTPOEPXOvVTal aTTO  TETOIEG
0paoTNPIOTNTEG €ival TTaykOOoUIa, OTTWG Kol n oxéon METaEU OnUOCIOVOUIKAG

oT0BePATNTAG KAl AKEPAIOTNTOG.

H 81eBvn¢ Kolvwvia €xel ouveidNTOTTOINCEl OTI ATTAITEITAI CUVTOVIOUEVN TTPOCTTABEI
yia TNV QVTIMETWTTION QAIVOPEVWY EETTAUMATOG XpAMATOG. MNa TTOAAG xpdvia diebveig
opyaviouoi, 6TTwg Ta Hvwpuéva ‘EBvn, n EupwTraik ‘Evwon, 1o AieBvég NopiopaTikéd
Taueio kal GAAoI avEéTTTucoav TTPATUTTA KOIVAG AVTIMETWTTIONG TETOIWY QAIVOPEVWY, TA
OTTOIa TTEPIEIXAV WG OKOTTO TNV aTTéppIYn KAl aTTOQUYI] aTOPWY TTOU avaulyvuovTav
ME TO EETTAUPA XPAMOTOG Kal Tn SloxEéTeuan TTapdvouwy 000wV Péoa OTo TPATTEQIKG
ovoTtnua. O1 cupewvieg autég Kal Ta d1EBvr TTpoTUTTa TTEPIEAdUPBavAV KOIVEG 10€€G
METAEU TOoug Kal €101 OGN atrd 10 1989 BeoTrioTnKe €10IKO d1EBVESG dpyavo, N FATF ue

OKOTTO TNV KaTATOAéUNON Tou @aivopevou Tou  EemAUuaTtog  xpripatog. H
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OUPuOpPWon KABe Xwpag PE TO oUVOETO TAEyHa Twv BIEBvwv Kavovwyv TTou
OTOXEUOUV va TTeEpIopicouv To TTPORANUG cival (WTIKAS onuaaciag yia 1n 8iIac@aAion

TNG QEIOTTIOTIAG TOU XPNHATOTTIOTWTIKOU TOPEX TNG.

210 TTapdv Ba yivel Kataypa@r] Tou PUBUICTIKOU TTAQICIOU KOTATTOAEUNONG TOU
cemmAUpaTog xpnuartog oe dleBvég emitredo. ETmiong, Ba TtrapouciacTolv dleBveig
OPYOQVIOUOi TTOU £X0UV €vePYOTTOINBEl OTNV  KATATTOAEPUNON TNG VOUIMOTTIOINONG
TTAPAvVOUwWY £000wWV, UE 1IB1aiTEPN avagopd otnv FATF kai To Egmont Group, 61Twg

B8a avaAuBouv TTapaKATW.

3.1.1. To puBuioTIKO TTACiocIO0 KATATTOAEUNONC TOoU EETTAUUOTOC XPAUOTOC ot OIEBVEC

eTiTTeEd0

O1 dpdaoTeg CeTTAUPATOG XPAMOTOG eKUETOAAEUOVTAI DIAPOPEG METAEU  €BVIKWYV
VOUOBEDIWV KOl OUCTNUATWY TTEPI EETTAUPATOG XPAMUATOG Kal TTPoceAKUOVTAl OTTd
TTEPIOXEG ME QOOevEIC KAl AVATTOTEAEOHATIKOUG €Aéyxoug OTTOU  JTTOpPOUV  va
OIOKIVAOOUV Ta KEPAAQIG TOUC €UKOAOTEPA. AucTnEd TTAQICIO KATATTOAEUNONG TNG
VOMIJOTTOINONG TTAPAVOUWY £000WV dUVOUWVOUV TOV XPNUATOTTIOTWTIKO TOUED TTOU
TEANIKA OIEUKOAUVEI TNV EVOWMATWON TWV XWPWV OTO TTAYKOOUIO XPNMOTOOIKOVOUIKO
ovotnua. Emiong, o1 kavoveg autoi  evOUVOPWVOUV TNV KUBEPVNTIKA  Kal
onuooiovopikr Olaxeipion. H akepaidtnTa TWV €OVIKWYV  XPNUOATOOIKOVOUIKWV
OUCTNUATWY  €ival  ATTaPaiTNT  OTOV ~ XPNMOTOOIKOVOUIKO  TOMEéd  Kal TNV

HMOKPOOIKOVOWIK OTABEPOTNTA TOCO 0€ £BVIKO 000 Kal o€ dIEBVEG eTTITTEDO.

‘ET01, VOUOI KAl KAVOVEG £€XOUV KAVEI TNV EUPAVIOT] TOUG YIa TNV ATTOTPOTI TNG OTTATNG
Kal Tnv kaBiépwon atmmaimioswy akepaidtntag. H yéveon tng vouoBeoiag Trepi
gemmAUpaTog xpriparog TotroBeteital omig HIMA 10 1986 pe 1 Apdon EAéyyou
=emAUpaTog Xprjpatog-Money Laundering Control Act (Pellegrina & Masciandaro,
2008). Ta TeAeuTaia €ikool xpovia TTePITTOU, N PAXN KOTA TOU EETTAUUATOG XPAMATOG
€xel yiver 101aitepa onuavTik 1600 o€ eTTITTESO €OVIKO aAAG Kal dIEBVEG, Kal £xouv

OnuioupynBei TTOAITIKEG OTTWG:

e 0l avaBswpnuéveg 40 Zuotdoeig TG FATF yia Tnv KatatmmoAéunon Tou
EemAUuaTOg XpAMATOG, oI oTroieg avaAuovTal O1e€odikd oTo TTapdV
KEQAAQIO.

e 0l apxég TnG BaoiAgiag, kaBwg kai o1 apxég TNG BaolAciag Il.
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e ol apxéc Tou I0SCOM™ yia xpedypa@a/ueToxEC, TTOU TTEPIAAUBAVOUV
TTOANG Spoia oToixeia aAAG pe dIa@opeTIKA €vvoia, divovTag £ugacn
OTA OIKAIWPATA TWV PETOXWV.

e 0 opxéc ao@dhiong Tng IAIS™, mou TepIAapBdavouv pia Yevikn
Bewpnon Twv OToIXEiwV oKePAIOTATAG, KOBWG Kal  TTPOTUTTA
dlaxeipiong, ECWTEPIKOU eAEyXOU, BIaxEipiong KIvOUVoU Kal GAAa PETPO
TTPOANWNG aTTd TNV aTdrn,

o 0l apxég Tou OECD, K.ATT.

Akoua, di1apopeg diebveic cupBaceig £xouv atTodelxBei 18IaiTEpA ONUAVTIKEG OTNV

TTPOCTTABEIA KATATTOAEUNONG TNG VOUIKOTTOINONG TTAPAVOUWY £0OdWV:

o H AigBvig ZuuBaon Twv Hvwuévwy EBvov Tou 1988 yia TNV KATATTOAEUNON
TNG TTAPAVOUNG BIAKIiVNONG VOPKWTIKWY QAPUAKWY KAl WPUXOTPOTTWY OUCIWY,
YVWOTA WG «ZU0pBacn Tng Biévvng».

e H ZuUupaon Tou ZuuBouhiou TG Eupwtng Tou 1990 yia Tn vouigoTroinon, TNV
avixveuon, TNV KaTtaoxeon Kal 1n OAUEUOn TwV €00dWV ATTO EYKANUATIKEG
OpaocTNPIOTNTEG, YVWOTH WG «ZUuBacn Tou ZTpacoupyouy.

e H X0pBaon Twv Hvwpévwv EBvwv Tou 2000 katd Tou OieBvikou

OPYOVWHEVOU EYKARUATOG, YVWOTA WG «ZUuBaan Tou MaAépuon.
AANeG onuavTikEG DIEBVEIG EENIgEIS ival:

e Tov louAio Tou 2008, n Emrpot Tng BaolAgiag yia Tnv Tpatredikry ETroTrTeia
(BCBS) onuooicuoce keipevo OlaBouAeuong pe TiTAo “Due diligence and
transparency regarding cover payment messages related to cross border wire
transfers”. H diadikacia diafouAeuong oAoKANPwWONKE Tov ZeMTEUBPIO TOU
2008. H Baoikn mpoétacn tng BCBS cival n avaykn avamtugng evog véou
pNvUpatog mAnpwuwyv ammd v SWIFT (yvwoTtol wg MT202 COV) pe 1n
XPrjon Tou oTroiou Ba TTapéXETal N duvaTdTNTA, OTIC AVTOTTOKPITPIEG TPATTECEG,
Va EAEYXOUV TN CUMPTTEPIANWN TWV OTOIXEIWV TOU TTANPWTA HIaG SIaCUVOPIAKAG

METOQOPAG KEQOAQiwY n OTToI0 TTPAYUATOTTOIEITAlI PME PNVUUATA TTANPWHWYV

! International Organization of Securities Commissions BA. www.iosco.org

'2 International Association of Insurance Supervisors BA. www.iaisweb.org
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auTtou Tou TUTTOU. H ouykekpiuévn TTpwTtoBoulia Tng BCBS, amotumtwvel Tnv
EMOUMIa Twv €0BVIKWVY ETTOTITIKWYV OPXWV yia Tn AAWn €mTTAéov PETPWYV
Oéouoag eTpéEAEIag Kal SIaPAvEIaG OTIG DIACUVOPIAKES HETAPOPES KEPOAQiwY.

o Me agopuly 10 wRoeiopa 1540/28.4.2004 tou ZupPBouliou Ac@aAsiag Twv
Hvwpévwy EBvwv oXeTIKG pe TNV avaykn AWng PETPWV yia TOV TTEPIOPICHO
NG d1adoong OTTAWV MPAldIKAG KATACOTPOPAG, MEOW, METAEU GAAWvV, TNG
KATammoAéunong  xpnuatodotnong Toug, n FATF avélaBe pia  oeipd
TTPWTOROUAIWV.

e 3T1n oUvodo Twv G20, oTig 2 AtrpiAiou 2009, oI NYETEG TWV CUNMPETEXOUOWYV
XWPWV  uIoBEéTnoav  WYAQIoUO  yIa TNV TTEPAITEPW  EvioXuon  Tou
XPNUATOTTIOTWTIKOU OUGCTHUATOG OTO OTToio TrepIAauBAavovTav, HETAEU GAAwY,
€0k  avagopd OTOUG  QOPOAOYIKOUG  TTapadegiooug Kal  OTIC  UNn
ouvepyaloueveg, yia BEPaTa KATaTTOAEUNONG TNG VOUIPOTTOINONG 000wV aTTd
EYKANUATIKEG dPACTNPIOTNTEG, DIKAIODOUIEG.

e 31N ouvodo Twv G20, oTic 24 kai 25 ZemreuPpiou 2009, amopacioTnke va
onuociotroinBei amé Tnv FATF, katdAoyog Twv Jn  ouvepyalOuevwv
OIKaI0d001WV  uPnAoU KIVOUVOU yia EETTAUPO  BPWMIKOU  XPAMATOG  Kal
XPNUATododTNONG TNG TPOUOKPATIAG.

o Evtég ToU 2010 avauéveral n uvioBétnon atmd tnv FATF tn¢ 41ng Z0oTaong
yia TNV KATOTTOAéUNON TNG VOMIPoTToinoNGg €000wv aTTd  EYKANUATIKEG
OpaoTNPIOTNTEG, N oTroia Ba agopd Ta ATTAPAITNTA VOUIKA, TTPOANTITIKAE,
OIKOOTIKNG OUVOPOMNG, KAl KOTAOTAATIKG WETPA TTou Ba  TTpémmel  va
ulI08eTNBoUV atd TIG apubddIEG apXES Twv Kpatwyv PeAwv TN FATF yia Tov
TeplopIopd NG d1adoong OTTAwY HadiKAG KaTaoTpo@ng. ‘Eva utrooUvoAo
QUTWV TWV PETPWY Ba a@opd Kal Ta TIOTWTIKA 18pUPATA OTO OKEAOG TNG
O1apECOAABNTIKAG TOUG AEITOUPYiag yia TNV €E6QANCN TOU XPNHOTIKOU OKEAOUG

Twv ouvaAAaywy d1EBVOUG eI0aywyIKoU Kal £EaywyIKOU EUTTOPIOU.

3.1.2. H emidpaon Tou dieBvouc KavovioTIKoU TTAQICiou 0TO KOIVOTIKO Kal TO EAANVIKO

2e Ol1eBvég emimedo n TPOANWN KAl KATAOTOAR Tou EETTAUMOTOG XPAMATOG
dlapopwveTal péoa atrd €va ouvBeTo pubuIoTIKG TTAQICI0. Z& €TTOPEVO OTADIO TO
01EOVEG puUBUIOTIKO TTAQICIO METOUCIWVETAI O KOIVOTIKO Oikalo péoa ammd To
TTapdywyo dikaio Tng Eupwtraikig Evwong (Odnyieg kai Kavoviouoi), kar o€

TeEAeuTaio oTAdI0, PEOW TNG EVOWHATWONG TOU TTAPAYWYOU KOIVOTIKOU dIKaiou,
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dlapopPuwveTal TO €BVIKO PUBMPIOTIKO TTAQICIO TWV KPATWV PEAWV TNG EupwTrdikig

‘Evwong.

2TOV TTOPOKATW TTiVAKA QaiveTal n €TTidpacn Tou dleBvoug puBuIoTIKOU TTAQICiOU TTOU
avo@épape TTAPOTTAVW Kal TTWG OUTO JIAPOPQPUWVETAl O KOIVOTIKO Kal €0VIKO,

AETTTOUEPEIEG TWV OTTOIWYV Ba TTAPOUCIACTOUV OTN CUVEXEIQ TOU KEPAAQiOU.

Mivakag 1.: H emidpaon Tou 8ieBvoug pubBuICTIKOU TTAQICIOU yia TNV KATATTOAEUNON

TNG VvouIhoTIoinong TTapdvouwy €06dwvV OTO KOIVOTIKG Kal €0vikd, TTnyn: MkKOpTo0og

(2009)

‘Etog Aiedvég TAaioio KoivoTiké TAaioio EOviko mAdicio O¢cpatiki Evotnra
KatatroAéunon mmapdvoung
1988 >UuBaon Tng Biévvng Oodnyia 91/308/EOK | Néuog 1990/1991 BI0KIVNONG VOPKWTIKWY Kal
WYUXOTPOTTWYV OUCIWV
, . Amépaon-TtrAaicio . NopipoTtroinon e06dwv
1990 | XU0upaon Tou ZTpacBoupyou Noépog 2655/1998
HBaon pacpodey 2001/500/AEY Hos atd eYKANUATIKEG BPaaTNPIOTNTEG
1990 FATF-40 SUGTAOEIC OBnyia 91/308/EOK | Népog 2331/1995 Nopiporroinon e56dwv
atd eYKANUATIKEG BPaCaTNPIOTNTEG
1996 FATF-40 SUGTATEIC OBnyia 2001/97/EK | Népog 3424/2005 Nopiporroinon ea6dwv
atmd eYKANUATIKEG BPaaTNPIOTNTEG
2003 FATF-40 SUGTAGEIC Oonyia 2005/60/EK_| \ . 3691/2008 Nopipotroinon eaodwv
Odnyia 2006/70/EK atmd eYKANUATIKEG BPaaTNPIOTNTEG

3.1.3. AigBveic opyaviopoi otn pdyxn Katd Tou EETTAUPATOC XPAUOTOC

Financial Action Task Force (FATF)

H Xpnuatooikovopikry Oudda Apdong-Financial Action Task Force (FATF) eivai éva
evOOKUBEPVNTIKO Opyavo ME OKOTTG TNV avaTITUén Kal TTpowlnon TTONITIKWY
KOTATTOAEUNONG EETTAUPATOG XPAMOTOG Kal XpNUaToddTNONG TNG TPOUOKPATIAS, TOOO
o€ €BVIKO 600 Kal ot dieBvEg etTiredo. AtroTeAei dpyavo avdatTugng TTONITIKWYV Kal
A€IToupyEi WOTE va TTapAyel TNV ArapaitnTn TTONITIKY) 6€ANON yia Tn PETappUBuIon
Twv €0vIKwv vouoBeoiwv TPog auTtr Tnv KateuBuvon. H FATF mpooTrabei va
eUTTOdICEl TN XPENOIYOTIOINCN TOU XPENUATOOIKOVOUIKOU CUCTAUATOG aTTO OpAOTEG
TTapdvopwy TPAagewv Kal €101, KaBiEpwoe 10 1990 pia oeipd 40 ZuoTdoewv, ol
otroieg avaBewpndnkav 10 1996 kar 10 2003 yia va emBeRBaILLOOUV TN CUVEXN
EVNUEPWON TOUG OXETIKA e TNV €EENIEN TNG aTTEINAG TOU LeTTAUUATOG XprpaTog. To
2001, peTA TNV EPPAVION TNG ATTEIAAG TNG XPNUATOdOTNONG TNG TPOWOoKpaTiag n FATF
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kaBiépwaoe GAeg 8 Eidikég ZuoTdoelg, evw 10 2004 akoAoubnoe kal pia évarn €I10IKNA

200Ta0N IO TN XPNUATodoTNON TNG TPOHOKPATIAG.

H FATF 1dpubnke 10 1989 amd toug G-7 oTo lMapiol, kal Ta géAN TNG ATAv oI TOTE
XWpeg Twv G-7, N Eupwtraikr 'Evwon Kal GAAeG oKTw Xwpes. H FATF dev €xel 1Ioxupd
KaBopiopévn dour ouTe atrepIopioTn didpkeia Kal diEEAyel TOKTIKEG avaBEWPROEIS TNG
ammooToARG TNG. ZNpepa, n FATF apiBuei 34 xwpeg-péAn Kal 2 opyaviouoUG-pEAD.
Mépa amdé 1o péAn TnG, n FATF mnpei péAn-ouvétaipoug, KaBwg kal diebveig

OPYQVIOUOUG TTOU AEITOUPYOUV WG TTAPATNPNTEG.

AtmmootoAl TG FATF cival n kaBiépwon dieBvwv TTPOoTUTTWY Kal n TTpowenan
TTOANITIKWY  KATOTTOAEUNONG TNG  VOMIMOTTIOINONG TTapAvouwY  €00dWV  Kal  TNG
XPNUaTodoTnong TnG Tpopokpatiag. Aledvry TpoTutta ammoTteAouv o1 40+9 ZuoTdoelg
TToU €xel BeoTTioel KAl TTPOG AUTA ThV KATeUlBuvon TTapakoAouBei Tnv TTPoodo Twv
MeEAWV TNG TTaykoopiwg. H FATF eival ammd Toug Aiyoug dieBveic opyaviopoug TTou
aQlepwBnke ATToKAEIOTIKA O0Th PAXN EVAVTIA OTO GETTAUPO XPRAMATOG Kal N onuacia

TWV EPYACIWY TNG dev UTTOPOUV VA UTTOTIUNBOUV.

O1 2ZuoTdosic TN FATF

O1 40 >uotdoeig TG FATF amroteAoUv €va TTEPIEKTIKO Kal ATTOTEAECPATIKO TTAQICIO
METPWYV Kai €Becav Tn BAon yia Tn TTPEOOTTABEId KATATTOAEUNONG TOU EETTAUUATOG
XPAMNATog TTaykoouiwg. Tov louvio Tou 2003, n FATF teAciotroinoe Tnv avaBewpnon
Twv 40 >uotdoewv kol avéBace Tov TAXN o0¢ Béuata O6mmwg Ta PETPa Séoucag
empéleiag g TeAateiag. O ouotdoeig TTapéxouv €va BaBud euelifiag TTou dev
UTTAPXE TTPONYOUMEVWG Kal aTToTEAOUV BACIKO Kal TTayKOOUIO £QAPUOCINO TTAQICIO
METPWYVY TTOU KOAUTITEI TO VOMOBETIKO, XPNMOTOOIKOVOMIKG Kal N, ETTIXEIPNMATIKO
TOoMéQ, Kal TO pnxavioud d1ebvoug ouvepyaaiag. ‘Exouv uioBetnBei ammd 130 tepitrou
XWPEG, ATToTEAOUV TO OI1EBVEG TTPOTUTTO KOTATTOAEUNONG TOU EETTAUUATOG XPHMATOG,
Kal €xouv avayvwploBei atd 1o Aiebvég NopiopaTtikd Tapeio-ANT kai Tnv Maykéopia

Tpatmela.

MNa ™ dac@daAion OTI oI ZUCTAOCEIG £PAPPOLOVTAl OTTOTEAECHATIKG aTTO OAEG TIG
xwpeg, n FATF og ouvepyaoia pe 1o ANT kai Tnv Maykéouia Tpdmeda avémTugav 10
2002 éva koivo gpyaleio agloAdynong yia tnv ekTipnon Tou Babuou cupuépewaong
TWV XWPWV TIAYKOOMIWG ME Ta TPOTUTTA KOTATTOAEUNONG TNG VOMIKOTIOINONG

TTAPAvVONwWY £€000wv. H péBodog autrh avédeige TTOANG TTPoBARUATA OTN CUMHOPPWaN
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TWV XWPWV OTA TTPOTUTTA Kal IDIITEPA OE XWPES ME XAMNAG €100dnua, €101 To 2004
avaTTuxenke pia 1o aucTtnper] nEBodog agioAdynong ue Tavw atréd 20 KpITAPIa yia TN
OUPHGPPWOoN TwV Xwpwv ue TIG cuoTdoelg TG FATF. O1 koivég agloAoynoeig Twv

Xwpwv dlevepyoUvTal Kal dnUocielovTal 0€ TOKTA XPOVIKA dIaoTAMATA.

Kdatroleg atd TIg UTTOXPEWOEIG TTou TrepIAapBavovtal oTig 40 Zuotdoeig TG FATF

givair:

¢ H avayvwpion Tou EETTAUPATOG XPHMOTOS WG EYKANUATIKN dpacTnpIoTnTa.

o H kaBiépwaon ocuoTAUATOG TTPOANTITIKWY PETPWY TTOU uloBeToUvVTal ATTO TA
XPNUATOTTIOTWTIKA 16pUPaTa KAl AAAOUG TOLEIG.

e H amaitnon atmd 1a XpNUATOTTIOTWTIKA 1I8pUKATA TNG TAUTOTTOINONG OAWV
TWV TTEAATWY, TTEPIAAUBAVOUEVWV Twy SIKAIOUXWVY TTEPIOUTIOG KAl N
TAPNON OXETIKWY OPXEIWV.

e H armaitnon avagopdg UTTOTITWY Kal acuvnBwv cuvaAlaywv atmod Ta
XPNMATOTTIOTWTIKA 10pUPATA OTIC APUODIEC APXEC KAl N EQAPUOYN Miag
OEIPAC METPWYV ECWTEPIKOU EAEYXOU.

e H Aermoupyia Movéadwv Xpnuatoolkovouikwv MAnpogopitv, FIUs™ yia
TNV KATOTTOAEUNON TOU EETTAUPATOG XPrMOTOG.

o H ui0Bétnon emapkwy cuoTNUATWY YIa TOV EAEYXO Kal TNV ETTOTITEIA TWV
XPNMATOTTICTWTIKWY IOPUUATWY.

¢ H avayvwpion Tng avdykng yia TTayKOOUIO CUVERPYAGIa Kal N TTPOCAPHOYN
TNG €BVIKAG vouoBeaiag TTou Ba eTITPETTEI OTIG XWPES TNV ATTOTEAECUATIK
Kal aueon O01eBvr) ouvepyaaia oe OAa Ta emiTTeda Kal TNV aviaAlayn
TTANPOPOPIWY HETAED TWV ETTOTITIKWYV KAI VOUOBETIKWY ApXWV.

o H ummoxpéwon ekmmaideuong yia TNV avaTtuén IKAvVOTATWY avayvwpiong

KOl KOTOOTOANG BIadIKOCIWY EETTAUPATOG XPrHUATOG.

¥ H Movada Xpnuatooikovopikwv MNAnpogopiwv-Financial Intelligence Unit (FIU) eival évag
€0vikdG opyavioudg utrelBuvog yia Tnv TTapaAafn, avdAuon kal avdBeon oTIG apPOdIEG ApPXES
yIa TTEPAITEPW £PEUVA, AVAPOPWY XPNHOTOOIKOVOUIKWY TTANPOPOPILV OXETIKA UE UTTOTITEG 1
aouvnBeig cuvaAlayEg TTou UTTopEi va axeTifovTal Je EETTAUNA XPAKMATOG ) Kal XpNHaTodoTnaon
NG TpouokpaTiag. Ztnv EAAGSa, n Hellenic FIU eivar yvwoTr wg Emrpot KatamoAéunong
™G Nopipotroinong Ecodwyv atmd EykAnpaTikéG ApacTnpidTnTeG KAl TNG XpnuaTtodoTnong Tng
Tpouokpariag.
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o H uiobétnon TpotUTTWV yia TN Oiwén Kal TiHwpia Twv adiknuaTwyv
EETTAUMATOG XPAMATOG Kal TO TTAYWHA KAl TNV KATACXECT TWV TTAPAVOUWY

£000WV.

Ta TTpoANTITIKG péTpa TTOU TTpOTEIVOVTal aTrod TIG ZuoTdoelg TnG FATF givai:

o Aéouca empéAcia TTEAATWV: KABE eTaipia gival UTTOXPEWMEVN Va yVwpIlel TOUG
TTEAATEG TNG KOl TN OUVAAAGKTIKN) TOug &pacTtnpidéTnTa WOTE va UTTOPEI va
avayvwpioel KABe UTTOTITN GUPTTEPIPOPA.

e TApnon apxeiou: aTTaITEITAI yIA TUXOV EPWTAMATA OXETIKA HE TIG TTEAATEIOKEG
ouvaAAayég.

o EkTmaideuon: 1o TTPOCWTTIKO KABE eTQIpiag TTPETTEI VA yVWwpICEl TIG ATTAITACEIG
EETTAUATOG XPAMOTOG Kal va gival o B€on va TTapakoAoubei Kal va avagépel
UTTOTITEG OPACTNPIOTNTEG.

o Eowrtepikoi éAeyxol: n dloiknon k&Be etaipiag TPETEl va eival oe Béon va
avayvwpilel, va TrapakoAouBei kal va eAEéyxel Tov KivOuvo EETTAUPATOG
XPAMOATOG, IKAVOTTOIWVTAG TTAPAAANAQ TIC ATTAITACEIC TOU VOUOU Kal Twv
KQAVOVIOUWV.

o Aladikagia ava@opdg UTTOTITWYV 1 aouviBwv CuvaAAaywvV.

Yo 1i¢ avabswpnuéveg 40 Zuotdoeig Tng FATF, Ta PéTpa KOTATTOAEUNONG TNG
VOUIJOTTIOINONG TTOPAVOPWY £000WV QVAPEVETAI VA EQAPPOCTOUV OXI HOVO atrd Tov
OUVETA VOMOBETNUEVO  XPNUATOTTIOTWTIKO TOouéd, OnAadn TG Tpatreleg, TIG
aoQAMNIOTIKEG ETAIPIEG, KOl TIG ETTEVOUTIKEG €TAIPIEG, AAAG Kal attd did@opa GAAa [N
XPNUATOOIKOVOUIKA IDPUMATA, ETTIXEIPAOEIG KAl €TTAYYEAPATIEG, OTTWG TA KaAdivo,
OIKNYoOpol, AOYIOTEG, KTNUOTOUEDITEG, ETAIPIEG TTAPOXAG UTTNPECIWY XPAMATOG K.ATT.
(Johnston & Abbott, 2005).

YwnAou KivoUvou Kal Un CUVEPYACIUEC XWPEEC Kal TTEPIOXEC ue TNV FATF

H FATF oTtnv 1TTpooTrdBeid TG va evOUVAPWOEl TNV avAaykn uioBETnong TTONITIKWV
KatatroAéunong tou EemmAUpaTog xprudatog die¢Ayaye Tn dladikaoia TG ouvTagng
Aiotag Twv NCCTs (Non-Cooperative Countries and Territories), kard tnv otroia
€€€010e pia AioTa pE XWPES A TTEPIOXES Ol OTTOIEG OE TUPPOPPWVOVTAV PE Ta OIEBVA

TTPOTUTTA KATATTOAEUNONG TOU EETTAUUATOG XPHMATOG ATOI TIG 2uoTdoelg TNG FATF.
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H Aiota Twv NCCTs &ekivnoe 10 1998, o¢ pia mTepiodo GTTOU OI TTEPIOCCOTEPEG XWPES
O¢ev gixav €TTAPKN PETPA KATATTOAEUNONG EETTAUMATOG XPAMATOG. ZTOXOG TNG fTav N
dlac@dAion NG uioBETnong Twv  OIEBvy  TTPOTUTTWV  KATATTOAEUNONG TN
VOMIMOTTIOINONG TTAPAVOUWY £000wWV aTTd OAEG TIG XPNUATOOIKOVOMIKEG ayopécg. H
apyIkn Aiota dnuooieudnke o 2000 kai n évragn o auth Baocifdétav o€ 25 KpITHpIa

OXETIKGA PE TNV KOTATTOAEUNGON TOU EETTAUMATOC XPrHATOG.

2UVOAIKG, 23 xwpeg conxbnoav otn Aiota NCCTs Aoyw €AAePnG  evog
QATTOTEAECUATIKOU OUCTAMATOG KATATTOAEUNONG TOu EemAUuATOG Xpripartog, 15
eionxbnoav 1o 2000 kai o1 uttéAoitteg 10 2001. Téooepic atmmd auTég €nxbnoav atrd
TN AioTta POAIG €va £€TOG ATTO TNV €l0AYWYI) TOUG, oKTw TO 2002, duo 1o 2003 Kal TPEIG
10 2004. TéAog, T0 2005 Bynkav atmd Tn AioTta TéooepIS Xwpes kal To 2006 ol
TEAEUTAIESG DUO.

2TNV TTPAYUATIKOTNTA, Ol XWPEG TTOU gixav evraxBei otn paupn Aiota tng FATF, evw
oTnv apxn eixav avridpdoel, ouviopa KatdAapav o1l €dv fBeAav TNV atmodoxn Tng
01eBvoUg Kolvwviag Ba ETTPETTE va PEATILWOOUV TNV TTOAITIKA TOUG yia To &ETTAUMA
xpAuatog. ‘ETol, o1 TrepIoxEG auTég onueiwoav 181aiTepn TTPO0dO Kal CUPPWVA HE TNV

FATF, n diadikacia Twv NCCTs rfitav 1Id1aitepa eTMTUXIG.

21OV TTOPOKATW TTiVAKA @aivovTal Ol XWPEEG TTou €10fixbnoav oTn AioTa Kal TToTE,
ETTEITA N NUEPOUNVia £EaywWYNG TOUG Kal N el0aywyr Toug o€ AioTa TTapakoAouBnong
NG TPOOdoU Toug, Kal TEAOG TO €10G¢ eaywyAg Toug amd Tn  Oladikacia
TTapakoAouBdnong. Mapatnpeital 0TI N pévn XwWpPa TTOU TTOPAUEVEI AKOPA Kal GrpEPA

o€ Aiota TapakoAouBnaong gival n Miavudp.

Mivakag 2.: ‘Emn évragng kai egaywyng Twv xwpwv amd tn Aiota NCCTs, 1nyn:
FATF-Eighth NCCT Review (2007)

‘Etog évragng otn | 'Etog e€aywyng améd | ‘Etog e§aywyng amrd tn
Xwpeg Aiota NCCTs Tn Aiota NCCTs AioTa TTapakoAolBnong
Mmraxdiueg 2000 2001 2005
Nnoid Kdipav 2000 2001 2002
Nnoid Kouk 2000 2005 2006
Aopivika 2000 2002 2003
lopanA 2000 2002 2003
AiBavo 2000 2002 2003
NIXTEVOTAIV 2000 2001 2002
Nnoid Mapoah 2000 2002 2003
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NaouUpou 2000 2005 2006
Nioug 2000 2002 2003
Mavapdg 2000 2001 2002
DIAITTTTIVEG 2000 2005 2006
Pwaia 2000 2002 2003
Ayiog Xpio1épopog kai NEBIG 2000 2002 2003
Ayiog BikévTtiog Kail ['pevadiveg 2000 2003 2004
AiyuTrTog 2001 2004 2005
louatepdia 2001 2004 2005
Ouyyapia 2001 2002 2003
Ivdovnaia 2001 2005 2006
Miavudp 2001 2006 -

Niynpia 2001 2006 2007
pevada 2001 2003 2004
Oukpavia 2001 2004 2005

O1rwg TTPoKUTITEl KAl aTTd TOoV TTapaTTdvw TTivakda, n Aiota Twv NCCTs atd 10 2002

kKalr émmeira Ogv TrepIEAaBe Kapia kaivoupyla Xwpd. AuTO oUPQWVa HE €IBIKOUG

ogeileTal 0TOUG TTAPOKATW Adyoug, OTTwG autoi TTapoucidlovral amd Tov Hulsse

(2008):

O mpwTtog Adyog givar d16TI n AioTa auTr) eKTTAfpwoe To 0TOXO TNG (Sharman,
2006), OO0V OAEG O XWPES £XOUV £QAPUOTEl KAVOVEG KATATTOAEUNONG TOU
EeTAUpaTOG XpriMaTog. H aitia authj TTapouciddel aduvapieg, KaBwg PéEXP! TO
2002 n FATF cixe aglohoyroel yovo 47 xwpeg Kal aiyoupa akoAouBouoav Kai
AAAeg, kaTTOIEG OTTO TIG OTTOIEG Ba CUUTTEPIAANPBAvovTaV 0T AioTa.

O deuTepog AOYog avaoToAnG TnG AioTag gival dIaxeIpIoTIKOG. AGyw TOU HIKPOU
Mey€Boug kal Tou xaunAoU TrpoutroAoyiopoU Tng FATF Atav adlvarto va
ouvexlotei pia Tétola diadikacia. QoTé00, UTTAPXOUV Kal TTAAI ap@IBOAIEG,
Kabwg eival yvwoTo 011 TTiow atmd tn FATF BpiokovTal o1 0 TTAOUCIEG XWPES

avd Tov KOOoUO.

‘Evag Tpitog Adyog fATav n aAdayr diakupBépvnong Twv H.M.A., kabwg nrav

yvwaTo 0TI n KuBépvnon Clinton kaBodnyouoe Tn diadikacia authg Tng AioTag,
evw n kuBépvnon Bush dev £€d¢eige 1o idI0 evdiagEpov (Wechsler, 2001). Av kai
O OUYKEKPINEVOG AOYyoG @aiveTal AoyIKOG, €ival OUOKOAO va avaoTOAei n
dladikaoia Tou TTo TTETUXNUEVOU unxaviopgou tng FATF, oc 1600 oUVTOUO
XPoVIKO didoTnua Adyw TnG aAAayng diakuBépvnong.
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O Ttétaptog AOyog oTpéetal TTPog To poAo Tou ANT kai Tng Maykéouiag
Tpatmelag (Tsingou, 2007). Baoel evog ateAéxoug Tou ANT, n TTONITIKA Twv
NCCTs ftav evavTia oTnV TTPAKTIKA TOU opyaviopou, €101 £TTEITA aTTO TTIECEIG
auTou, KaBWg Kal Twv dIEBVWY XPNUATOTTIOTWTIKWY 10puphdTwy, n FATF
ammo@doioe va avaoTeilel TN AioTa, WOTE va TTETUXEI TN OUVEPYOATia TwV
opydvwy autwyv. OuolaoTikd, AoItTdv, Pe avidAAayua Tn ouvepyaoia Tou, TO
ANT emméBalle Toug kavoveg Tou. Qotdoo, eTreldf) Tiow amdé Tn FATF
Bpiokovtav Ta I0XUPSTEPA KPATN TOU KOOHOU, HoIAZel atTiBavo va eTTETpPEYAV
TNV €MPROAR TG yvwung Tou ANT Kal Twv XPNUATOTTIOTWTIKWY IOPUHATWY,
Kabwg¢ n FATF dnuioupyABnKe wg avegdpTNTOG OPYaVvIOUOS KAl WG TETOIOG
e¢akoAoubei va TTapouaciageTal.

ZUuyowva pe Tov Hilsse (2008), €kei TOU OUCIACTIKA €0TiOOAV T
XPNMATOTTIOTWTIKA 10pUuata ATav n OxI Kal T600 VvOouIun @uon TnG AioTag
autic. H FATF mrpootraBouce va €@apuocel Ta TPOTUTTA TNG O OAEG TIG
XWPES TTAYKOOHIWG, akéua Kal g Jn PEAN TnG. Autd Ba ATav aTToOEKTO €AV
TIPOETPETTE TNV  €BEAOVTIK Ouvepyacia Twv xwpwv autwyv. QoTdoo,
TTapouaciadovTag Tn Aiota Twv NCCTS, XpnoIYoTToinoe TECTIKA HEOA, UTTO TNV
atTelAf) TG €TMIROANG KUPWOEWY, Kal yI' autd To Adyo n Aiota BswpriBnke
TTapdvopn (Kremer, 2004). E¢GANou, o1 Zuotdoeig Tng FATF ATtav kai givai
€0EAOVTIKEG Kal N OECUEUTIKEG VIO TIG XWPEES Kal 18iwg yia Ta un MEAN TNG.
Etriong, ap@iopntiénke diaitepa n dia@aveia ye tnv oTroia avrieETWIE TN
dladikacia Twv NCCTs, n idia n FATF (Tsingou, 2007). O 1oxupIioudg autog
Baoiletal oTo yeyovog OTI pévo o1 xwpeg KN HEAN Tng FATF Siétpexav Tov
Kivduvo giocaywyng Toug oTn AioTta Twv NCCTS, av Kal KATToIEG aTTO TIG XWPEG-

MEAN eppaviCav TTOAAEG eAAEiYEIG Goov agopd TIG 40 ZUOTAOEIG.

‘ETo1, Aoimtév, n diadikacia Béotmiong TTapduoiwv AIoTwv Bewpndnke Ot BETEl O€
Kivduvo Tn vouiuotnta dieBvov opyaviopwy, 0TTwg n FATF (Hulsse, 2008). H FATF
av kai avéaTelhe Tn dladikaaoia Tng Aiotag Twv NCCTS, woT000 OUVEYiCel va TOViCEl TIg
EMEIYPEIG KATTOIWV XWPWV, BonbwvTag TEG va KaAUWouv TIG aduvauieg TOUG Kal va
€EQAPPOOOUV ATTOTEAEOUATIKA TIGC OUOCTACEIG TNG XWPIS TNV aTTeEIAf  €MIROANG

KUPWOEWV.

Egmont Group of Financial Intelligence Units

Avayvwpifovtag Ta O@EANn ammd TV avamTtugn evog OIKTUou Twv Movadwv

Xpnuarooikovopikwv MAnpogopiwv-Financial Intelligence Units (FIUs), To 1995 pia
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oupdda amd FIUs ouvavinke oto Egmont Arenberg Palace oTig¢ BpugéAAeg kai
amo@pAcice va 10pUcel pia averrionun opdda yia Tnv TTapakivnon 1ng 01ebvoug
ouvepyaaoiag, yvwoTtn wg Egmont Group of Financial Intelligence Units. ‘EkToTte, oI
ouvavtroelig Twv FlUs givar ouxvég waote va PpeBolv TpdTTOlI GuveEpyaaoiag, €IdIKA
oToV TOPEa avTaAAayHG TTANPOPOPIWY, EKTTAIOEUCNG KAl CUPMETOXNG OTNV £6EIBIKEUON

Twv FlUs.

O ot6x0g6 Tou Egmont Group cival n BeATiwon Tng cuvepyaaoiag Twv FIUs og 6Ao Tov
KOOPo OTn Haxn Katd Tou EeTTAUPATOC XPAMOTOG Kal TNG XpnMartoddtnong tng
TPOMOKPATIAG KAl N CWOTA €QAPMOYI TWV COXETIKWYV €OVIKWV TTPOYPANMATWY. AUuTO

TTEPIAQUPBAVEL:

e Tnv eméKTAON KOI oUCTNUATOTTOINON TNG B1EBVOUG cuveEpyaaiag oTnv auolBaia
avtaAAayr TTANPOPOPIWV.

e Tnv adg¢non NG atroTeAeoPaTIKOTNTAG TwY FIUS TTpoc@EépovTag eKTTaideuon
Kal TTpowBnon aviaAAayng TTPOCWTTIKOU BEATIWVOVTAG TNV €I0iKEUoN Kal TIG
IKAVOTNTEG TOU TTPOCWTTIKOU Twv FlUS.

e Tnv KOAUTEPN Kal AOQOAECTEPN ETTIKOIVWVIO WeETAtU Twv FIUs péow Tng
€QAPMOYNG TNG TEXVOAOyiag, 6TTwg To dikTuo Egmont Secure Web (ESW).

o Tov auénuévo GUVTOVIOPO Kal TNV UTTOOTNPIEN METAEU TwV AEITOUPYIKWV
THNUATWY TWV PJEAWV Twv FIUS.

e Tnv mpowBnon NG AeItoupyikAg autovopiag Twv FlUs.

e Tnv TpowBnon TnGg kaBikpwong Twv FIUs oe xwpeg pe nAdn 1oxUvov
TTPOYPANKO  KATOTTOAEUNONG TNG VOMUIMOTIOINONG TTAPAVORWY €000wv R

TTEPIOXEG ME TTAPOUOIO TTPOYPANPA OE apXIKO OTAdIO.

To Egmont Group of Financial Intelligence Units atroteAcital ammd 121 péAn-FIUs kai
TTPOEdPOG Tou aTro Tov louvio Tou 2010 eival o Boudewijn Verhelst. To Egmont Group
ouvepyadetal Kal pe GAAoug dieBveig opyaviopoug, o1 OTToiol TTPOCKAAOUVTAl OTIG

ouvedPIAOEIG TG WG TTAPATAPNTEG.

Financial Intelligence Units

Z1nv ohopéAeia Tou Egmont Group otn Pwun tov NoéuBpio Tou 1996 opioTnke n
évvoia Twv FIUs kai petémema BeATiwdnke otn cuvdvinon oto Guernsey Tov louvio

Tou 2004, yia va KataAAgel oTAV TTAPAKATW POPPN:
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“Mia  kevTpikh, €0viki opydvwon utrelBuvn yia Tnv TmapaAlafr, (kar e@oéoov
EMTPETTIETAN,  @iTnON), avaAuon KAl dIaOTTopPd  OTIG  OPMOdIEG  apPXEG,

XPNUATOOIKOVOUIKWY TTANPOPOPIWV:

1. TTOU OYOPOUV UTTOTITA €000 ATTO TTAPAVOUES TTPAEEIG

2. Trou atraiTouvTal atrd Tnv €BVIKN vouoBeaia Kal To KavoviaTiké TTAaicIo

WOTE VA KATOTTOAEUNOET TO EETTAUPA XpruaTog.”

O1 FlUs cival €&c1dikeupéveg KUBEPVNTIKEG OPAdEG TTOU £XOUV avaTtrTuxBei pe otdxo
TNV KATATTOAEUNON Tou EETTAUMATOG XPAMATOG Kal GAAWV  XPNHOTOOIKOVOUIKWV
EYKANUATWY Kal €xouv TPABNAEEl augnuévn TTPOCOXN HME TOV OAOEVA Kal TTIO ONUAVTIKO
poA0 TOUG. KdBe FIU eival éva kevipikO ypageio TTou AauBdavel TTAnpo@opicg
XPNUATOOIKOVOUIKWY ava@opwy, TIG OTToieg avaAulel Kal TIG TTpowBEi oTIg apuddieg
apxég yia epaitépw épeuva A diwegn. Mapéxouv ypriyopn aviallayrn TTAnPoQopIwv
METAEU TOUG KAl JETAGU TWV OPHOdIWY apXWV KAl TWV XPNHUATOTTIOTWTIKWY 1I0pUHATWYV
TWV SI0POPWYV XWPWYV, TTPOCTATEUOVTAG TG CUNPEPOVTA TWV ABwWwYV TTPOCWTTWY TTOU

mepIAauBavovtal ota dedouéva.

Basel Committee on Banking Supervision

H Emtpomi tng BaolAciag yia mv Tpamediki Emorreia (Basel Committee on
Banking Supervision-BCBS) Tapéxel 1 OuvaTtdtnta ouvepyaoiag o Béuarta
TPATTECIKAG ETTOTITEIAG. ZTOXOG TNG €ival N BeATiwon TNG KATavonong Twv CNPAVTIKWY
ETTOTITIKWV BEPATWY KAl TNG TOIOTNTAG TNG TPATECIKNAG ETTOTTITEIOG  BIEBVWIG.
AvtaANdooel TTANPOoPOpiEG TTOU aPOopPoUV €BVIKA ETTOTITIKA CnNTAUATA, TTPOOEYYIOEIG
KOl TEXVIKEG, TTPOWOWVTAG TNV KoIvlj KaTavonon. Zuxvd, avamTuoo€l ETTOTITIKA

TTPpoTUTTA &TTOU Eival ETMOUUNTO, OTTWG VI TNV KEQAAQIOKH ETTAPKEIN K.ATT.

H EmTpoT1mi TnG BaoiAgiag 18pUuBNKe atrd Toug SIOIKNTEG TWV KEVTPIKWYV TPATTECWY TWV
G10 ota 1éAn Tou 1974, KAl TTPAYHOTOTIOIEI CUVAVTHOEIG TEOOEPIG POPESG TO XPOVO.
Agv €xel emionun uttepeBviKA uttdéoTOOoN Kal Ta TTPOTUTTA TToU €KOIdEl eV €XOUV
OKOTTO va AdBouv vopikn 10XU. MNa Tnv €miTeugn TOou OTOXOU TTPOWONONG TWwV

ETTOTITIKWV TTPOTUTIWV TNG, N EmMTpoTA ouxvd cuvepydleTal Kal HE XWPES UN MEAN

nG.

2AMEPQ, Ol XWPEG MEAN TNG EmTpOoTMG €ival 27 Kal avTITTPOCOWTTEUOVTAl OTTO TIG

KEVTPIKEG TOUG TPATTECES N TNV appOdia apxr TTou €ival uttelBuvn yia TV TPOTTECIKA
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emoTrTeia, OmTou authl dev eival n Kevipikg Tpdmela. O mapdv TPOEdPOG TNG

EmrpotrAg eival o Nout Wellink, MNpoedpog Tng Tpatredag Tng OAavdiag.

‘Eva aképa péAnpa tng EmTpotig TNG BaoiAciag atroTteAei n diaTuTtwon Béoswyv o€
Bépata TPOANWNG TNG XPENOIYOTIOINONG TOU TPATTECIKOU CUCTANATOG YIO TN
VOMIJOTTOINON €06dWwv atrd TTAPAVONESG dPACTNPIOTNTEG. ZTO TTAQICIO aUTO, OTOXOG
TNG €ival n TTPowONCN TNG OMOIOUOPPNG EPPNVEIAG KAl AVTIUETWTTIONG aTTO TIG £BVIKEG
ETTOTITIKEG APXEG MEAN TNG Twv BaAcIKWy nTNUATWY TTOU avakutTouv (Odvou &
douvTtoukidng, 2008).

Tov Aekéufpio tou 1988, n Emrtpomny Tpamelikwv Kavoviopwv kal ETTOTTIKWY
MpakTikwv Twv G10 oe pia amd TG ouvedpidoelic TNG oTn BaolAcia Tng EABeTiag,
QVETTTUEE €va OUVOAO QpPXWV YIO TNV AVTIMETWTTION TwV KIVOUVWY TTOU WTTOPEI va
eVEXEl N VopigoTroinon trapdvouwy €00dwv. O1 apxés Tng BaolAsiag, ommwg givai
YVWOTEG, OXeTICOVTal Pe TNV TTPOANWN TNG €YKANUATIKAG Xpriong Tou Tpatredikou
OUCTHMOTOG YIO OKOTTOUG EETTAUMOTOG XpAHaTtog. O apxéG autég PeTagl AAAwv
TTEPIEXOUV OUOTAOCEIG VIO TIG TPATTECEG KAl TA AAAA XpNUATOTTIOTWTIKA 1I6pUPOTA WOTE
va TTPOCTATEUTOUV OTTO TO EETTAUMA XPAMATOG, KAl KOAUTITOUV OAO TO @QACHO Tou

@aivopévou autou péoa ato TPaTTe(IKG oUoTNUA.

O1 apxéc TG BaolAciog utrodeikvuouv TIONITIKEG Kal  dIadIKaoieg yia TNV
KOTATTOAEUNON TOou EETAUPOTOG XPAMATOG O€  TEOOEPIG TOMEG (Odvou &
douvTtoukidng, 2008):

e TautoTtroinon TTeAATWV

O1 1pamreCeg mpémel va divouv €ugacn otov kavéova “T'vwpile Tov TTEAATN oou”,
onAady otV TTPAyPOTOTTIOINCN TWV  OTTAPAITNTWY  TTPOCTTABEIWY  WOTE  va
avayvwpioouv TNV TTPAYUATIKF) TOUTOTNTA TwV TTEAATWY TOUG KAl OTnV UIoBETnon

ATTOTEAECPATIKWYV BIAdIKACIWY £CAKPIBWONG TNG TAUTOTNTAG TWV VEWV TTEAATWV.

e 2UVEPYOOIa UE TTPOKTOPEIQ-OPYAVIOHOUG VOPOBETIKAG EVOUVAUWONG

O1 Ttpameeg TpETTEl va ouvepyalovtal TIARPWG ME APUODIEG APXEG VOMIKAG
EVOUVAPWONG OTO PETPO TOU EQIKTOU TTOU OPICOUV OI TOTTIKEG APXEG CUPPWVA UE TO

TpaTedIkd amméppnTo.
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o  JUHUMOPYWOTN HUE TOUG VOUOUG

O1 TpaTTedeg o@eilouv va Pnv TTPOCPEPOUV TTPOIOVTA KOl UTTNPECIEG f va TTAPEXOUV
evepyn PonBeia og TTEPITTTWOEIG UTTOTITWY ] aouVviBwy CUVOAAQYWYV TTOU UTTOPE va
OXeTiCovTal pe dpaoTNEIOTNTEG CETTAUNATOG XPHATOG, AEITOUPYWVTAG OUUQWVA HE
VOPOUG KAl KAVOVEG TTOU avOQEPOVTAlI O XPNHOTOOIKOVOUIKEG CUVAANQYEG Kal Ol

OTTOiOI TTPETTEI VA TTapaKkoAouBouvTal.

o YTooTApIEn TNG ETITPOTIAG

O1 1paTTedeg TTPETTEI va UIOBETACOUV TTIONITIKEG CUM@QWVEG PE TNV EmiTpot g
Baoikeiog. Méow Tng exkmaideuong Tou TIPOCWTIIKOU KAl TNG  EQAPHOYNG
OUYKEKPIMEVWY OIOBIKACIWY YIA TNV TAUTOTTIOINON Twv TTEAATWY Kal TV THPNnon
ECWTEPIKWYV apXEiwv Twv cuvalAaywyv, TTPETTEN va diaBeBaiwaouy 0TI OAa Ta PEAN Tou
TIPOCWTIIKOU TOUG €XOUV eVNUEPWOEL yia Toug kavoveg TnG Tpammelag OTO TTAGICIO

auTo.
International Monetary Fund (IMF)

To AieBvég Nopiopatiké Tapeio (ANT)-International Monetary Fund (IMF) 16pU6nke
émera ammd 10 TEAOG Tou 20u [Maykoopiou TMoAéuou kal gival évag opyaviopog
atroteAoUpevog amo 187 Xwpeg, Pe OKOTTO Tn dIEBV) VOUIOUATIKA Ouvepyaoia, Tn
d1ao@AAIoN TNG XPNMOTOOIKOVOUIKNAG oTaBepdTNTAg, TNV UTroBordnon Tou 8ieBvolg
EMTTOPIOU, TNV TTPOWBNON TNG OIKOVOMPIKAG aVATITUENG KAl T YEIWOTN TOU TTOO0OTOU
PTWXIOG TTAYKOOUiWG. Aivel Tnv eukaipia OoTa PEAN TOU VA EKUETAAAEUTOUV TIG
EUKQIPIEG TNG TTAYKOOMIOTTOINONG KAl TNG OIKOVOMIKAG avATITUENG, TTPOEIOTTOIWVTAG
T O¢ TEPITTWON euPaviong TPoRANuaTwy. Tlapéxel OTATIOTIKEG MEAETEG Kal
AVOAUOEIG TWV OIKOVOUIKWY ayopwy. XpnUaTodoTEl XWPEG HE OIKOVOUIKEG DUTKOAIEG

Kal BonBda waoTe va dlaxeIpIoTOUV TIG OIKOVOUIKEG TOUG UTTOBETEIG.

To oupBouAio Tou ANT, atrd Ta TTPpWTA KIOAAG XPoVIa TG oUVOEONG TOU EETTAUNATOG
XPHATOG YE TO XPNMOTOOIKOVOUIKG aUOTNUA, I0XUPIOTNKE OTI TTPWTIOTO PEANKO TOU
ATaV N ATTOTIUNCN TNG CUMHOPPWONG HUE TIG XPNMOTOOIKOVOMIKES ETTOTITIKEG apXEG. IMNa
autd 10 Adyo, To ANT éxel uioBetrioel TIG ZuoTdoelg TNG FATF, wg epapudoiua diebvr

TTPOTUTTA KATATTOAEUNONG TNG VOUIKOTTOINONG TTAPAVOUWY £GOJWV.

H dpeon kai TTARpng €utmAokr] Tou ANT oTnv KATOTTOAEUNON TNG VOMIYOTIOINONG

TTapdvopwy €00dwv Eekivnoe yupw oto 2000, otav n Aiebvrig NopiopaTikh Kai
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Xpnuatooikovopikry Emitpotr (IMFC) Tou ANT £8e0e Tnv apxr], avagépovTag OTl To
ANT Oa £TTpeTTe va EPEUVACEI TN XPNHUATOOIKOVOMIKI ATTATN, 1I01AITEPA O€ OXéon ME TIG
O1e0veic TTpooTrdbeleg katd Tou femAUpaTog xpruatog (Holder, 2003). ‘Emeira, 10
2001, 1o d10IKNTIKO GUMPBoUAIo Tou ANT atmmo@dcioe 0TI 0 pOAOG Tou TTPETTEI va gival
KaBoploTikég Soov  agopd OTnVv TTpooTacia TG akepaldtnTag Tou  dlebvoug
VOUIOUATIKOU CUOTHAUATOG, TTEPIAAUPBAVOVTAG KOl TIG TTPOCTTABEIEG KATATTOAEUNONG
Tou EeTTAUpaTOG Xpruatog. TEAog, To 2006 To ANT ul08€Tnoe Tn yevikh apxr Ot KABe
MEAOG TOU Kal KABE XPNUATOOIKOVOUIKOG Opyaviopuog Ba TIpETTEl Vo UIOBETAOEI

TTOMITIKA KATATTOAEUNONG TOU EETTAUPATOC XPHMOTOG.
International Money Laundering Information Network (IMoLIN)

To AigBvég Aiktuo MNAnpo@dépnong yia 1o =£TAupa Xpripatog-International Money
Laundering Information Network (IMoLIN), eivar €éva diktuo [Baciopévo OTIg
duvaTtoTnTeg Tou dIadikTUoU, TToU BonBd TIC KUBEPVNOEIG, TOUG OpYaviououg Kal Ta
TTPOCWTTA TTOU ouvePyAdovTal OTn PAXN KATd Tou EETTAUPATOG XpripaTtog. To IMoLIN
10pUBNKe TOo 1988 a1d Ta Hvwpuéva 'EBvN kal ouvepyddetal pe 11 Kupiapxoug diebveig

OpPYQVIOPOUG KATATTOAEUNONG EETTAUPOTOG XPHMATOG.

O &ikTuak6g 1OTT0G TOU IMOLIN Tropéxel Tig atmrapaitnteg TAnpoopieg otn d1ebvih
KOIVOTNTA KATATTOAEUNONG TNG VOMPIYOTTIOINONG TTOPAVOUWY €000wWV yia TO OIEBVEG
EETAUPO xpripaTtog, OTTwg 81Ebvr) kal €BvIKA vopoBeaia, Kavoviopoug Kal €TTOQEG

METAEU TWV XWPWV.
MONEYVAL

H Committee of Experts on the Evaluation of Anti-Money Laundering Measures and
the Financing of Terrorism-MONEYVAL 16pUbnke 10 1997 pe pépiuva TOU
EupwTraikoU ZupBouAiou, ye okotrd Tn dIAcPAAION TNG EQAPHOYNG ATTOTEAECHATIKWY
OUCTNUATWY KATOTTOAEUNONG TOU LETTAUPATOG XPAMATOG Kal TNG XPNUaToddtnong tng
TPOUOKPATIOG aTTO TIG XWPEG-PEAN TNG, akoAouBwvtag Tn Aeimoupyia tng FATF. H
MONEYVAL €xel 28 poviga y€An Kai 2 TTpocwpivd, KaBwg Kal TTapaTtnenTéG OTTwG TO
lopanA.

ACloAoyei TN CUPPOPPWON TwY PEAWV TNG o€ oxéon MeE Ta O1EBvr] TTPOTUTTA KAl Ol
ava@opég  TNG  avadelkvuouv  TPOTTOUG  PEATiwONG  TNG  ATTOTEAEOUATIKAG

KATatroAéunong Tou EeTTAUPATOG XPNMOTOG TOOO o€¢ €Bvikd 600 Kal ot OIEBvEG
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emimedo. e autd 10 TTAGiolo, n MONEYVAL ocuvepydletal ye AaAAoug OieBveig

opyaviopoug 6mwg, N FATF, To ANT kai n Maykéouia Tpdteda.

Wolfsberg Group

To Wolfsberg Group eivalr pia opydvwon £vieka TTayKOOPIwy Tpatefwy, TTou
10pUBnke 170 2000 oTtnv Trepioxy Chateau Wolfsberg otnv EABetia, pe otéxo tnv
KaBiépwon TTPOTUTTWY KOTATTOAEUNONG TOou EETTAUMATOG XPAMATOG OTNV IBIWTIKNA
Tpatredikn. O1 TpATTECES MEAN TOU TTIGTEUOUV OTI £XOUV TTPOAYEI TNV KATATTIOAEUNGN TOU
EeTAUATOG XPrMOTOG Kal OTI £€Xouv UTTEPREI KATA TTOAU TIC VOUOBETIKEG QTTAITACEIG

TTOoU BpiokovTal €V I0XU.

O1 Apxéc Wolfsberg yia tnv KatammoAéunon tou =emmAUpaTog Xpruatog-Wolfsberg
Anti-Money Laundering Principles yia tnv IDIWTIKA Tpatmedikh kaBiepwnkav 1o 2000
Kal avaBswpndnkav 1o 2002. O1 TTONITIKEG QUTEG atTauToUv aTTd TOug TTOAvoUg
TTEAATEG 1BIWTIKAG TPATTECIKNAG va dnAwvouv Tnv TTpoéAeucn Tou TTAOUTOU TOUG, va
avoiyouv Tpatreikd Aoyapiacpo POAIC oAokAnpwveTal n dIadIKACIa TTPOCEKTIKAG
€peuvag Tou TTPOGIA TOUG. ZnuavTikr Bswpeital Kal n ekmaideuon Twv UTTAAARAWYV
WoTE va avayvwpiouv To EETTAUPA XPAUATOG Kal va €geTalouv Tnv UTTOTITN

dpaaTnpIdTNTA.

Organisation for Economic Co-operation and Development (OECD)

O Opyaviouég OikovouikAg Zuvepyacoiag kal AvdamTuéng-Organisation for Economic
Co-operation and Development (OECD) 16pU6nke 10 1961 oto lNapiol kai €xer 32
XWPEG-PEAN. TMevikog pappatéag Tou eivar o Angel Gurria Kol amTOOTOAr] TOU n
OUVEPYOATia TWV KUBEPVAOEWY TWV XWPWV WOTE VA ETTITEUXOEI OIKOVOUIKN avaTTTuén,
auénon Twv TTPOTUTTWYV diaBiwaong, diIaTAPNON TNG XPNMUATOOIKOVOUIKNG OTABEPATNTAG
Kal avatrTuén tou Oi1eBvoug eptropiou. Mapéxel éva TAaiolo oUykpiong TTOAITIKWV
EMTTEIPILY, avalATnong AUCEWV OE OIKOVOUIKA TTPORANAMOTA, avayvwpiong KaAwv

TTPAKTIKWY KAl CUVTOVIOROU EYXWPIWVY Kal SIEBVWV TTONITIKWYV CUCTNHATWY.

AMAAeg dieBveig TpwTOROUAIEG

Aidgopol Totmikoi A diebveig opyaviopoi 6TTwg o APG (Asia/Pacific Group on Money
Laundering), CFATF (Caribbean Financial Action Task Force) kar OGBS (Offshore

Group of Banking Supervisors), €iTe atmmoKAEIOTIKA EiTE WG PEPOG TOU €PYOU TOUG,
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Ole€dyouv TTOPOUOIEG EPYACIEG ME TOUG TTAPATIAVW OPYAVIOUOUG PE OTOXO TNV

KATATTOAEUNON TNG VOUIKOTTOINONG TTAPAVOUWY £000WV.

To Traykdéopio EETAUPA XpAPOTOG ETIRBAAEl ONUAVTIKA KOOTN OTnNV TTAyKOOUIA
OIKOVOUia ¢NMILVOVTAG TNV OTTOTEAECHATIKN AEITOUPYIO TWV €OVIKWY OIKOVOUIWY KOl
TPOWBWVTAG  QTWXOTEPEG  OIKOVOMPIKEG  TTONITIKEG. Q¢ armoTéAeopa, ol
XPNUATOOIKOVOUIKEG ayopég dlagBeipovTal kKal n dnudoia eutmioToouvn o010 OIEOVEG
XPNUATOOIKOVOUIKO cuoTnua diaBpwveTal. TeAIKA, KABWG o1 XPNUATOTTIOTWTIKEG
ayopég yivovTal pipokivouveg Kal AlyoTepo OoTaBepEG, TO TTOOOOTO AVATITUENG TNG

TTAYKOOUIOG OIKOVOWUIOG MEIVETAL.

Aedopévou OTI TO EETTAUpa  xpruatog eivar Traykéouio TPORANUa, n  O1Ebvrg
ouvepyaaoia gival KpIoIun yia TV €mmTUXia KABe TTPOoTTABEIag AVTIMETWTTIONG Tou. Mg
TNV €vrovn Trieon kal TpwTtoBouAia Twv H.MN.A., étTou Ta TTapdvopa £€00da €XOouv
yiyavtwOei, dpxioav Kai ol UTTOAOITTEG KUPIWG DUTIKEG XWPEG VO CUUHETEXOUV OTNV
TTPOOTTABEI KATOOTOAAG TOU @aivopévou auTtol. Ziuepa éva TTANBOG apkeTd
OIAQOPETIKWYV  OpYaVIOUWY  OAANAETTIOpOUV KAl  ouvepydldovTal HE  ONPAvTIKA
ammoTeAéOPATA  OTNV  KATATTOAEUNON  EETTAUMOTOG Ypruatog, Omwg 10 ANT, n

Maykéopia Tpatrela, n FATF, n EmiTpotr) Tng BaolAgiag, K.ATT.

3.2. To &EmMAUpA XPMOTOG OE EUPWTTAIKO ETTiTTESO

2TV &voTNTa QuTH YiveTal ava@opd OTnv TIPOCTIABEId  KATATTOAEUNONG  TOU
EETTAUUATOG XPNUATOG O€ €UPWTTAIKO £TTITTEDO WECA OTTG TO KOIVOTIKO PUBUIOTIKG
TTAQioI0 TToU €QapUOleTal Kal TTWG auTtd éxel eEehixBei péoa ota xpovia, divovrag
éMoacn oTo 1oxUov TTAdiolo kai 1diaitepa otnv Tpitn Koivotik Odnyia yia Tnv
TPOANWN TNG XPENOIUOTIOINONG TOU  XPNMATOTTIOTWTIKOU CUCTAMOTOS yIa TNn
VOMIJOTToIiNoN €06dwv atmd TTaPAVOPEG dPAOTNPIOTNTEG Kal TN XpnHatoddtnon Tng

TPOHOKPATIAG.

3.2.1. To puBuioTikd TTAdiclo KatamroAéunonc Tou  &emAUUOTOC  XPAUATOC Of

EUPWTTAIKO ETTITTEDO

2€ KOIVOTIKO ETTITTEDO TO PUBUICTIKO TTAQICIO YIO TNV KATATTOAEUNON TOU EETTAUUATOG

XPNMOTOG £XEI TN Hop®R: Kavoviopwy, Odnyiwyv, ATTOQAcEWV-TTAQIGIWV.

>1nv Eupwtmn, 1o EupwTraikd KoivoBoUAio uioBétnoe 1o 1980 pia ouoTtaon UETPpWV

KOTA TNG METOQOPAG Kal TNG dIapUAAENS XpPNUATWY OTTé TTAPAVOUES dPACTNPIOTNTEG.
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Aéka xpoévia perd, 1o 1990 10 Eupwtraikd KoivoBoUAlo oAokApwoe TO ouvéDpIO
OXETIKA PE TO EETMAUMO XPHMOTOG, TNV £PEUVA KAl TNV KATAOXEON TWV TTAPAVOUWY
€060wV 01 aTToPAcEeIC TOU OTToIoU €ival yVwoTéEG w¢ ZUuPBaacn Tou ZTpacfoupyou,
1990.

H TMpwtn Koivotik Obnyia 91/308/EOK Ttou EupwTtraikou KoivoBouAiou Kai
2UlBouAiou yia TRV TTPOANYWN TNG XPAHONG TOU XPNUATOTTIOTWTIKOU CUCTAUATOG VIO
OKOTTOUG CETTAUPATOG XPHATOG ouolaoTiKG dnuoaoieuBnke oTig 10 louviou 1991 kai
Baciletal oTn Z0uBacn ¢ Biévvng Tou 1988, Qotdoo, n Odnyia auty BicupUvel TO
oKOoTTé TNG ZuuBacng TnG Biévvng, wote va mepIAaufavel kKal GAAEC TTAPAVOUES

OpaoTNPIOTNTEG TTEPA ATTO TN DIAKIVNON VOPKWTIKWY OUCIWV.

2Uhowva pe v Eupwtraikh Odnyia 91/308/EOK OXeTIKA pe TO EETTAUMA XPAMATOG,
TO VOMIKO E€TTAYYEAHO QVAYKACTNKE VA CUVEPYOOTEN PE TIC apuOdIEG apXES Kal va
ATTOKAAUTITEl O€ QUTEG OTTOIOBATTOTE TTANPOPOPIA OXETIKA PE TO CETTAUPO XPHHOATOG,

ME KATTOIEG MIKPEG £CAIPETEIG.

H Odnyia autr] TpotrotroinOnke amd 1n Aeutepn KoivoTikrp Odnyia 2001/97/EK Tou
EupwTraikou KoivoBouAiou kai Zuppouliou Tng 4ng AekepBpiou 2001, n otroia
Bewpeital 0TI BeATiwWOE TNV TTPWTN OXETIKA MPE TNV TIPOANWN TNG XPHONG TOou
XPNHOTOTTIOTWTIKOU OUCTAMATOG YIO OKOTTOUG EETTAUMATOG XPAMATOG, TTEPIEXOVTAG
TTOAAEG eTTEKTAOEIS. MapOAa auTd, ol duo TTapaTrdvw odnyieg TTepieAGuBavav oxeTIKG

Niyeg AETTTOMEPEIEG VIO TNV KOTATTOAEUNGN TOU CETTAUPOTOG XPAMATOG.

‘Etol, akoAouBnoe n Odnyia 2005/60/EK Tou Eupwtraikou KoivoBouAiou Kai
2UppBouAiou oTig 26 OkTwRpiou 2005 oxeTIKA Pe TV TTPOANWN TNG XPENOILOTTOINONG
TOU XPNUATOTTIOTWTIKOU CUCTAMATOS YIA TN VOUIMOTTOINON €008wv atmd TTapAVOUES
OpaoTNPIOTNTEG KAl TN XPNHaTOdATNON TNG TPOPOoKpaTiag TTou trepieAdupBave Béuata
OTTWG n déouca eTIPEAEIO TTEAQTWYV, N UTTOXPEWON AvaQopPdg UTTOTITWYV ) acuvhBwv
ouvaAaywyv, n TrPNon opxeiou, n dNUOCIEUCN OTATIOTIKWY OTOIXEIWYV, N ETTOTITEIN
TOU OUCTAMATOG KATATTOAEUNONG TNG VOMIYOTIOINONG TTapdvouwy €06dwv, N
ouvepyaoia PETAEU Twv apuddIwv apxwy, N eMROAN KUPWOEWY O€ TTEPITITWOEIG UN

OUPHOPPWONG KE TIG OXETIKEG OONYIES, K.ATT.

14 ZUuBacn Tng Biévvng, 1988 yia Tnv katatroAéunon Tng Trapdvoung dIaKivnong VAPKWTIKWY

KAl YuXOTPOTTWY OUCIWV.
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H Tpitn KoivoTikr) Odnyia okoTtrelel va PETPIATEl TO SIACUVOPIOKS OIKOVOMIKO EyKANUO
Kal EETTAupa XpApaTog. Eicdyel TTOAEG KavoTOuEeS 10€€G TTEPIAQUBAVOUEVOU Kal TOU
KEVTPIKOU pPOAOU TwvV IBIWTIKWY TpaTTe(wv OTnv €Qapuoyn Tng odnyiag autng.
Anuioupyei  UTTOXPEWOEIS  TwV  IBIWTIKWY  Tpammelwy  yid  TTapakoAouBnon,
yvwaoToTroinon Kal éAeyxo NG déoucag emmPEAEIag TTeAaTwy. Ta dedopéva TTou
TTapéxovtal ato TiIg TPATTeECeG BonBouv oTn BeATiwon Tng Tpitng KoivoTikig Odnyiag.
QoT1600, dev avagépovTal TTOAAG yia To POAO TwV TPATTECWY OTNV £QAPUOYH TWV
€BVIKWV vouoBeaIwy TTePi EETTAUMATOG XpruaTog. Me dAAa Adyia, dev gival EekdBapo

€AV oI TPATTECEG £XOUV KEVTPIKN dpAon o€ auTo TO TTPOCKIVIO.

AkoAouBnoav kal AAAeg odnyieg TTou BEalav PETPA EQAPHOYNG VIO CUYKEKPIYEVA
BépaTa OXETIKA JE TNV KATATTOAEUNON TNS VOUIPOTToINGNG TTAPAVOUWY €000wYV, OTTWG
kamoieg Oiatdéeic Tng Odnyiag 2006/70/EK tng Emmpotm¢ Twv EupwTdikwyv
KoIlvotrTwy OXETIKA PE TG TTONITIKWG EKTEOEINEVA TTPOCWTTA KAl TNV OTTAOUGTEUMEVN

Oéouoa TTINEAEIO WG TTPOG TOUG TTEAATEG TWV XPNHUATOTTIOTWTIKWY KAl [N 1I0pUHATWY.

3.2.2. To 1oxU0oV KOIVOTIKO KAVOVIOTIKO TTAQiTIO

To 10x00V KOIVOTIKO KAVOVIOTIKO TTAQICIO YIO TNV KATATTOAEUNON TNG VOUIPNOTTOINONG
€000WV ATTO EYKANUATIKEG OPACTNPIOTATEG KAl TG XPNHATODOTNONG TNG TPOUOKPATIOG

BaoileTal o€ TEOOEPIG VOUIKES TTPAEEIC:

e Tnv 2001/500/AEY Amo@aon-tTAaiclo Tou 2upPBouliou, TnG 26ng louviou
2001, yia 710 &ETMAUpA XPAMOTOG, TOV TTPOCDIOPICHO, TOV EVTIOTTIONO, TN
déapeuon, TNV Katdoxeon Kai Tn OAUEUCN TWV OpYAvVWY Kal TWV TTPOIOVTWY
TOU EYKAAUOTOG.

e Tnv Odnyia 2005/60/EK Tou EupwTraikou KoivoBouAiou kai Tou ZupBouliou,
OXETIKA ME TNV TIPOANYN TNG XPENOIYOTIOINONG TOU XPNMOTOTTIOTWTIKOU
OUGTHPATOG YIA Tr VOUIUOTTIOINCTN £000WV ATTO TTAPAVOUEG dPACTNPIOTNTES KAl
TN XPNMOTOBOTNON TNG TPOMOKPATIAG (avTIKATEOTNOE TIG TTPONYOUMEVES OUO
KOIVOTIKEG 0Onyie¢ yia Tn VOUIJOTIOINON €00dWV  aTTO  £YKANUOTIKEG
OpaaTNPIOTNTEG).

e Tnv Odnyia 2006/70/EK 1ng Emtpotig Twv EupwTtraikwyv KolvothTwy Tng
1ng Auyouotou 2006, yia Tn Béommon péTpwv e@apuoyng g Odnyiag
2005/60/EK tou EupwTraikoU KoivopBouAiou kai Tou ZupBouliou 6cov agopd
TOV OPIOPO TOU «TTONITIKWG EKTEBEINEVOU TTPOCWTTOU», TA TEXVIKA KPITAPIA YIO

TNV €QAPPOYA TNG OTTAOUCTEUMEVNG OE0UCAG ETTINEAEING WG TTPOG TOV TTEAATN
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KAl TNV €Qapuoyn Tng e€aipeong o€ TEPITITWOEIS AOKNONG XPNMATOTTIOTWTIKAG
OpaoTNPIOTNTAG € TTEPIOTACIAKN 1 TTOAU TTEPIOpICEVN Bdon.

o Tov Kavoviouo (EK) api6. 1781/2006 Tou EupwTraikoUu KoivoBouAiou kai Tou
2UMBoUAIoU, TTEPi TWV TTANPOPOPIWY YIA TOV TTANPWTH TTOU CUVOBEUOUV TIG

METAPOPES XPNMATIKWY TTOCWV.

O1 40 Zuotdoeig Tng FATF Atav JwTIKAG onuaciag yia Tnv avdamruén mg Tpitng
KoivoTikiig Odnyiag. O1 kavéveg autoi pali pe Toug kavéveg tng Emtpotrig tng
BaolAgiag atmroteAouv 10 KavovioTIKO TTAQiCIO PECO OTO OTIOIO Ol EUPWTTAIKES

TpaTTeCEC AsiTOUpyOUV.

QoT1600, Ol eUpWTTAIKES TPATTECEG EMTIRILVOUV PECA O€ Eva TTEPIBAAAOV dNPOTIWY KAl
IBIWTIKWY KAVOVWY CUUTTEPIPOPAS. ATTO Tnv dtmown KOOToug o@éAoug, eival TTIo
aTTOTEAECHATIKO YIa TIG TPATTECEG va OuvePYACOVTal WG TTPOG TOUG KAVOVEG TToU
€QPapUOloUV KOAUTEPA OTO ETTIXEIPNMATIKO TOUG MOVTEAO, TTOU onuaivel 6T gival
mMOavd va CUUPOPPWVOVTAI PE TOUG IDIWTIKOUG KAVOVEG CUUTTEPIPOPAS. AuTO TToU
givar emBupntd ammd TIG TPATTECES cival va KpaTnBouv Ta KOoTn 600 TTIo XAWNAd
yivetal. ‘ETOI, YUTTOPEI v PNV ETTIKEVTPWVOVTAI GTNV KATOTTOAEUNON TOU CETTAUPATOG
XPAMATOG, KUPiwg AOYyw EAAEIYNG KIVATPWY, ATTWAELIAG QAKNG, KIVOUVWY XPEOKOTTIAG
KAl EVOXIKWY TTEPITITWOEWY, KAl ATTOTPETTOVTAI OTTO TN CWOTH €pappoyn g Tpitng
KoivoTikrig Odnyiag, TTou atroTeAei PMEPOG TOU I0XUOVTOG KOIVOTIKOU PUBUICTIKOU
TTAaigiou. Q¢ amoTéAeopa, n €Qapuoyn Tng odnyiag autig @aivetal va pnv
TTapouciadel Ta avauevoueva atroteAéopata (Barrachdi, 2008), kaBwg 10 péyebog

TWV dPACTNPIOTATWY EETTAUPATOG XPAMOTOG gival JeyaAUTEPO aTTO TTOTE.

3.3. To &EmAupa XpApaTog os €BVIKO etitTredo

To eMnvik6 KaoBeoTwg OTO EETTAUPA XPrMOTOG MoIAdel va gival AyvwoTo OTIG
UTTOAOITTEG XWPEG KAl O€ €IDIKOUG TTAYKOOMIWG. AuTO gival JAAAoV aTTOoTéEAECUO TOU
YAwOoaoIkoU @payuou kal NG AiyooTtig BIBAIoypagiag yia TO puBuIoTIKG Kal
KQVOVIOTIKO TTAQiCI0 TTOU I0XUEI OTN XWPA MAG yia To EETTAUPA XpriuaTog. To TeAeuTaio
OuVvOEETAI Kal PE TNV EANEIYN apXEiOU PE TIG EYKANUOTIKEG UTTOBECEIG TTOU OXETICOVTal

ME TO EETTAUMO XPAMOTOG Kal €XouV OTACEl WG Ta eAANVIKA SIKaoTHPIA.

2tnv EANGSQ, n otroia Ta TeAeuTaia Xpovia EXEl HETATPATTEI O €0TIA CUYKEVTPWONG
Kal EETTAUPATOG TTAPAVOUWY KEQPAAQiWY TNG PWOIKAG KUPIwG Kal TNG aABavikng

pa@iag, To TTOOO TWV TTAPAVOUWY 060wV TToU EeTTAUBNKav To 1999 eixe ekTINNOEI
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TTepiTTOU O0Ta 15 TPIG DPAXMEG, EVW KATA TA ETTOPEVA XPOVIO CUVEXIOE VA QUEAVETAI UE
uywnAoug pubuoug (@dvou & douvtoukidng, 2008).

O d1ebvn g opyaviouog KaTatroAéunong NG eykAnuatikdtntag, Operation Dinero, ota
péoa Tou 90 €deike 6T n EANGDO evw civar eudAwtn oTtn diciocduon NG
EYKANUATIKOTNTOG Kal €18IKA 0TO EETTAUMA XPAMATOG TO BEUA auTd dev £TUXE TTOTE TNG
atrairoupevng Tmpoooxng (Stefanou & Xanthaki, 1999). uvABwg, TTpooTrepvIéTal ATTO
TOUG TTONITIKOUG 1 TOTTOBETEITAI OTO YEVIKOTEPO BEPA TWV OTATIOTIKWY DEDOUEVWV TNG

EYKANUATIKOTNTOG.

O1 Aéyol TTou 1O EETTAUPO xpriuatog TTpokaAei ammdBeia civar duo. Mpwrtov, yiarti
TTOAAOI TO €XOUv OUVOECEl ATTOKAEIOTIKA ME TR OIAKIVNON Kal TTWANGN VOPKWTIKWY
ouoiwyv (KATl TTou dev 10XUEN) Kal Bewpouv 6TI n EANGDa dev TTapdyel, aAAd aTTAG gival
Mia xwpa atrd TNV OTToid YETAPEPOVTAI Ol VOPKWTIKEG ouaieg. Etmiong, 1o ¢ETTAUPQ
XpAuatog éxel ouvdeBei pe 10 okdvdaho Tou Kookwtd (Tpdmefa KpAtng) Kal 1O
okdavdalo BCCI. To okavbalo Tou KookwTd €ixe oav atroTEAega va TTECEl n TOTE
KuBépvnon, ota TéAn Tou ’80 kal TNV KaTadikn evog YTToupyou, Kal aTToTeAEl pia atrd

TIG TTI0 JEAQVEG OTIYPEG TNG TTOMITIKAG OTN XWPA HAG.

Agv uttdpxouV 18IAITEPEG ATTODEIEEIC yIa TO yeyovog OTI N EANGSa gival onuavtiko
KEVTPO CeTMAUpPATOG XpAMaTOG. lowg yI' autd n eAAnvIkr TToAITeia dev €BaAe o€
TTpoTepaIdTNTA TN dnuioupyia KATAAANAOU TTAQICIOU yia TAV KATOATTOAEUNGN TOU
@aivopévou autou. QoTO00, aTTO YEWYPAPIKAG, OIKOVOMIKAG KAl TTONITIKAG Atroywng, N
EAMGda @aiveral va gival eAKuoTIKOG 0TOXOG yia EETTAUPa XprpaTog. Eival pépog Twv
BaAkaviwv kail guvopelel pe mn BouAyapia, Tnv AABavia kai 1o F.Y.R.O.M., evw €ivai
eCalpeTIk@ kovtd otn Méon AvatoAni kai Tn NoTmiodutikiyi Acia. To peydho TTARBog
VNOIWV KAl aKTOypaupwy TNG EAAGDOG, KAvouv dUOKOAN Tnv TTARPN ETTOTITEIO TOUG
Kal TNV KaBioTolv OTOXO yia TN TTPAyHATOTTOINCN TTapdvopwy dpacTtnpioTATwy. To
onNUavTikOTEPO, OuwG, OAwv civar To yeyovog Om n EAAGOa civar péAOG TG
EupwTtraikng 'Evwong kKal Twv Xwpwv ZEVYKeEV Kal dpa atroTeAei TTUAN OTO BUTIKO
KOopo. ‘Epeuveg €xouv atmokaAuwel OTI TTapdvouo eutmoplo KABe €idoug ayabuwv

dlakiveital yEow Tou EAANVIKOU £dAgoug aTnv EupwTn.

ZUppwva pe 10 Ytoupyeio ESwTepikWv TNG APEPIKAG, N TTEPIOXN Twv BaAkaviwv
Bewpeital 0TI TTApoucIdlel peyaAn eykAnuaTikOTNTa Kal 10iwg OTa ouvopa Tng
EAGSag kal GAwV yeIToviKwy Xwpwyv. Etriong, n adénon tng €ykKANUATIKOTNTAG TO

TEAEUTaIO XpOVIO OTN XWPA MAG £XEI QUEATEI TIG UTTOWIEG EKTEAEONG CUVOAAQYWY TTOU
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EUTTAéKOVTQI ME TO EETMAUMA  XpRpoTog. 2Tnv €TAoIa €ékBeon Tou TO 2005
TTepIAapBavetal €1I0IK avag@opd OTn XWpPa Hag, 6cov agopd To @aivOuevo Tou
EeTTAUMATOG BPWHIKOU XPrKaTog, 6TTou eTTiIonuaiveTal 0TI  EAAGSa cival eudAwTn oT0
EETAUMO BPWHIKOU XPAMOTOG ATTO EYKANUATIKEG OPYAVWOEIG TTOU TTPOEPYOVTAl OTTO

XWPES TNG TTpwnv ZoBIETIKAS ‘Evwaong Kai Twv BaAkaviwv.

Ta Tapatmdvw amodeikviovTal atrd 10 yeyovog 6Tl oUPQwva pe dedopéva TG
EmtpotAg katatroAéunong 1o 2000, n €mola auénon Twv UTTOTITWY CUVOAAQYWV

¢pTace o€ TooooTO 186%.

3.3.1. 2uvNBeIC TeEXVIKEC EeTTAUUATOC XpAUaTOC oTnV EAAGOQ

Eival yeyovog 611 01 dpAoTeG TNG VOUIPOTToINONG TTapAvouwy £06dwv eival 1IdiaiTepa
EPEUPETIKOI, AVOKAAUTITOVTOG OCUVEXWG VEOUG TPOTTOUG EETTAUMATOG  XPAMATOG.
Kdatroleg ammd autég TIG pEBODOUG TTOU  XpNOIYOTToloUvTal CUXVA yia  Adyoug

cemmAUuaTog xpripatog atnv EAAGSa, Trapoucidlovral rapakdtw (Alvanou, 2001):

Emévduon oe petoxég eionypéveg oto Xpnuamiotiplo. Ztnv EANGSa n
ayopamtwAnaoia eionypévwy oto X.ALA. HETOXWY OEV EAEYXETAI KAl T KEPON
ammd 1n dladikacia authy dev @opoloyouvtal. ‘ETol, o kKaBévag ptTopei va
IOXUpIOTEl OTI TO €I000AMATA TOU TIPOEPXOVTAl aTTd  €TTEVOUCEIS OTO
XPNMUATIOTRPIO.

o Méow kalivo. O1 eykAnuatieg ayopdlouv HeyAAEG TTOOOTNTEG MOPKWY, Ol
OTTOIEG OTN CUVEXEIA PEUCTOTTOIOUVTAI XWPIG OTAV TTPAYUATIKOTNTA VA £XOUV
xpnoigotroinBei, €101 woTte Ta £€00da va gu@avifovral oav KEPON atmmd TO
kagivo. To 1995 ékavav Tnv eu@Aaviorn Toug TTEVTE véa KAlivo oTnv EAANVIKN)
ayopd.

e ETaipieg k@Auwng (cover enterprises). O1 egykAnuarieg Trpofaivouv oTnv
ayopd ETTIXEIPHOEWY TTOU XPNOIMOTToIOUVTAl Yia KAAUWN. ZuvhRBwg, TTPOKEITAl
yIO  KTNUOTOUECITIKEG — ETTIXEIPAOEIG, OTTOU  TA  TTapdvopa  XpAMaTa
TTapouciafovTal oav KEPDdN atrd ayopaTTwAncieg aKIvVATWY.

e MéOow METAQPOPWYV HETPNTWYV. =£VOI TTONITEG PETAPEPOUV PETPNTA OE EEva

XOPTOVOUIoHATA TTOU OTN CUVEXEIa KaTaTiOevTal o€ eAANVIKEG TPATTECES aTTO

‘EAANVEG OUVEPYATEG TOUG Kal ETTEITA ETTAVOKATATIOEVTAI O€ Aoyaplacuoug

&évwyv Tpatrewv.
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o  Eptdpio épywv TEXVNG, QVTIKWYV. ZTIC QYOPEG AUTEG YIVETAI EKTETAPEVN XPAON
METPNTWYV, €10l Ot Bewpeital aouviABIoTO yeyovog oUTe eival €UKOAQ
QaVvIXVeUTIUOG O UTTOTITOG XOPAKTAPAG TOU.

o Eival ouxvd 10 @Qaivépevo xpnoigotroinong opoyevwy atmd Tnv Pwoikn 1
ANBavik) pagia cav diapecoAaBnTéG, KABWG o1 TeAguTaiol PTTOPOUV va
TagIdéWouyv eAelBepa wg EAANveG TTOAITEG péoa oTnv EupwTraikr) ‘Evwon. To
QAIVOUEVO aUTO €xel auénBei Ta TeAeuTaia XpOvIa E€yEIPOVTAG UTTOWIEG OTIG

apPXEG YIa TOUG UTTOTITOUG OKOTTOUG TNG 81adIKaCiag auTrg.

3.3.2. To puBuIoTIKO TTACioI0 KOTATTOAEUNONC Tou EETTAUUOTOC XPAUOTOC Ot £BVIKO

£TiTTeEd0

H emmionun TOAITIK TNG €AANVIKAG aoTuvopiog péxpl TIG apxés Tou 70 Atav OTi
opyavwpévo EykAnua dev utripxe otnv EAAGDQ, ) TOUAAXIOTOV Oev gixe AABEI PeEyAAEG
dlaoTdoelg. To EETTAUPO XPAMOTOG €ixe KpIBei adlvaTto va avTIHETWTTIOTEN aTmd TO
eMNVIK6 oUuOoTnua, TO OTToi0 WOTACO, €ixe TTOAU AUOTNEOUG KAVOVIOPOUG Yia TIG
METOPOPES KEPAAQiWV Kal yia TN AsiToupyia Twv Kadivo. AIOTTIOTWVETAI, AOITTOV, OTI TO
EMNVIKO KpdTtog Oev éviwoe TTOoTE TNV avaykn OeouoBETnong Tou EETTAUUATOG

XpAupaTog pExp! Ta T€An Tou "90.

To mpoBAnua, dpwg, cixe duo OYeIg: éxovTag TTPAgel T000 Aiya oTo TTapeABOV ATaV
OUokoAo yia Tnv EAANGOa va cupBadicel ypAyopa, Kai €XOvTag avrikpoUoegl Kal
ayvonoel Tnv Utrapgn Tou TTPORAAPATOC YIa TOCO YeYGAo SidoTnua To va TTapadexOei
onuociwg TNV avdaykn B¢éotmiong OIadIKaoIWY KATATTOAEUNoNG ATav éva dUCKOAO
emKoIvwviokd TPoBAnpa. Tautdxpova, n ampagia Ba xeipotépeue TNV AN
eMBapupévn KATAOTOAON TAG XWEAG Kal TNV €Ikéva TnG d1EBvwg, aAAd 1IB1aiTepa oTa
paTia Tou Ytroupyeio ECwTepikwv TNG APEPIKAG, TO OTToio OTIG apxég Tou ‘90 eixe
oupTTePIAGBel TNV EAAGOa ot AioTa e TiIg 16 Xwpeg uwnAou Kivouvou akpiBwg Adyw
NG EAAEIYNG VOUOBETIag yia TNV KATATTOAEUNON TOU EETTAUPOTOG XPHMATOG.

‘Eva akopa yeyovog mmou Katadelkvuel TNV EAANVIKA atrddeia yia 1o ev Adyw Béua eivai
OTI oI aTToPACelg Tou cuvedpiou Tou EupwTraikol KoivoBouAiou yia 10 EETAUpa
xpnpotog 1o 1990, kabwg kai n Koivotik Odnyia 91/308/EOK, dpynoav va
EQPAPUOCTOUV OTN XWPA Hag. MOAIG To 1999 n EANGDa emmkKUpwOE Kal EQAPPOCE

TANPWG TIG amo@doelg Tou EupwTraikol KoivoBouAiou kai ZupBouAiou yia T10

EETTAUPO XPAMATOG.
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Mapd Tnv KaBuoTépnon auth, Ta TEAEuTaia Xpovia €xel yivel pia 1diaiTepa SUVAIKN
KIvnTOTTOIiNON yIia TNV avaTmTuén Kal €QAappoyr KavovioTIKWV TTAGICIiwWV yia Tnv
KATaTTOAEUNON TNG VOMIYOTIOINONG TTapAvopwy €06dwv otnv EAAGda, wote va

OlaBeBaiwbei n ocuppdpewaon Kal €mIROAN €vOg €TTAPKOUG PNXAVIGHOU evAVTIA OTO

EETAUMQ XprMaTOG.
loTopikA avadpoun

To €AANVIKO KavovIoTIKG TTAQICIO yIa TNV KATATTOAEUNON TNG VOMUIMOTIOINONG €000WV
ammd eYKANUATIKEG OPACTNPIOTATEG KAl TNV KOATOOTOAN TnNg Xenuaroddtnong Tng
TpouoKpaTiag TrepIAapBAaveTal OTIC aKOAOUBEC VOMIKEG TTPALEIG, MECW TWV OTTOIWV
EXouv evowuaTtwBei aTnv eowTePIKA évvoun TA¢n n 1oxuouca Koivotik Odnyia kai ol
2UpBaoeIg NG Biévvng, Tou ZTpacBoupyou Kal Twv Hvwpévwv EBvwv, KaBwg kai ol
2uoTtdoelg TG FATF:

e Nobuog 3691/2008, 61TWG TPpOTTOTTOINONKE e TOo Nopo 3875/2010.

o NOouog 2655/1998, e Tov OTT0I0 KUPWONKE N ZUPBacn Tou ZTpacoupyou Tou
1990.

e NOpog 2331/1995, 6TTwg TpoTTroTToINONKE pE TO NOpo 3424/2005.

e NOpog 2145/1993.

o No6pog 1990/1991, e Tov otroio KupwBnke n Zuufaon Tng Biévvng Tou 1988.
H kupwBtcioa dia Tou TTapdvtog vopou ZUuuBacn TéOnke o€ 1oy TV 27"
ATtrplAiou 1992, oUpgwva pe TNV Avakoivwon Tou YTroupyeiou ECwTepiKwv
yila TN Béon oe 10XU TNG «ZUPPBaong katd Tng trapdvoung OIoKIVACEWS

VOPKWTIKWY QAPHAKWY KOl WUXOTPOTTWY OUCIWV».

AgiCel va onueiwBei €dw oT n ZuuPacn Tou MaAéppo Tou 2000 dev KUPWONKE, PEXPI

OnueEPA, PE KATTOI0 EAANVIKS VOO.
Nopog 2145/1993

To TTPWTO VOPOBETIKO KEIPMEVO yIa TO EETTAUMA XPHMOTOG OV KAl apyoTTopnuévo, ApBe
o€ amavrnon Tng umoxpéwong tng EANGSag va petatpéwel Tnv KoivoTikrp Odnyia
91/308/EOK o€ eAANVIKO vOpo. Adyw TnG dyvolag Kal TNG TTAKOAoUONG avikavoTnTag
TWV VOUOBETIKWY OpYyAvwyv TNG XWPOG OAKOPO KOl va OpiCoOUV TO OKOTTO Kal TO

QVTIKEIUEVO TNG OXETIKAG vouoBeaiag, odriynoe otn ouufoAr dUo EexwpIoTWwV
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EMTPOTTWV TWV YTroupyeiwv Aikaioolvng kai EBvikrg Oikovouiag yia Tn dnuioupyia

VOPOBETIKOU TTAQICIOU yIa TO EETTAUUA XPAUATOG.

O voépog autdg o6pioe TeAIKG cav OKOTTO TOU TNV TTPOCTOCIO KAl AC@AAEId TOU
TPATTE(IKOU  OUCTHPOTOG, TIOU  XpnolyoTroiEitTal o€ ueydAho PaBud yia v
VOUIJOTTOINOTN BPWHMIKOU XPAUATOG f UTTOTITWV €00dWvV, TTNYr Twv OTToiWV €ival To
opyovwpévo €ykAnpa. O vopog autdég ATav pia TTPooTrdlela evowpdaTWwong Tou
QaIVOUEVOU auToU OTnV €AANVIKN vopoBeoia, a@AvovTag €KTOG TA OXETIKA HE TO
Tpatedikd ouaTnua BEuara, yia JEAAOVTIKA avTIMETWTTION Toug atd Tnv Tpdmela Tng
EAAGOOG. H wAgion Tou vopou Npbe TTévTe Priveg META atTd TN AEN Tng TTpobeouiag
NG evowpatwong TG KoivoTikrg Odnyiag oTIG VOUOBETieg TV XWPWV HEAWV TNG
EupwTaikng ‘Evwong kail Bynke o€ 1o0xU o€ ouvduaouo pe duo lMNpageig AloiknTr Tng
Tpamelac Tng EANGSog (MATE™ 2181 kai 2199). Qoté00, AOyw Twv TTOAAWY
AoaQEIWY KAl QVETTAPKEIWY ToU vOuou n Eupwtrdik ETTpoTT {ATNOE EVWTTIOV TOU
EupwTraikoU AikaoTtnpiou Tnv Tpotrotroinon tou. Kartd tn didpkeia Twv d1adIKACIWY
auTtwyv, onuioupynénke kar yneiotnke amd 10 EAANVIKO KoivoBouAlo o Noéuog
2331/1995.

Népog 2331/1995

O vopog autdg, o otroiog TpotrotroiNdnke pe 1o Nouo 3424/2005, av Kal ATav TTPOIOV
TNG TIEONG TWV EUPWTTAIWY YIa TIAAPN CUPPOpYwon TG EANGdag Trepi Tng
KOTATTOAEUNONG TOU EETTAUMATOG XPHMATOG, avTavakAoUoE Tn ouveidnTotroinon o1l T0
EETTAUPO XprpaTog eival éva adiknua TTou PTTopei va emmnpedaoel TNV eAANVIKN TaEn.
‘Evag atmmd Toug KUPIOUG OKOTTOUG TOU VEOU VOPOU NTAV va OTEPROEl ATTO TOUG
OpdoTeg TTAPAVOUWY TTPAEEWY Ta KEPDN TOUG PE TNV eATTIOO OTI aUTO Ba aTToTpEWE!
TepuaTioel TIC dpacTnEIdTNTEG  LETTAUMOTOG XPpAMOTOG oTnv  EAAGda. ETriong,
TTapouciaoe pia oeIpd KAIVOTOPWY BIaTAEEwyY €I0AYOVTAG UTTOXPEWOEIG OTTO T
XPNHATOTTIOTWTIKA 10pUMOTA, T OTToia TTAéoV £TTPETTE va yvwpifouv Tnv TaAUTOTNTA
TWV TTEAATWV TOUG KaI VO TAUTOTTOIOUV TO OTOIXEIO Twv TTEAATWV O¢ KABe €idoug
ouvaAAayn, va ouvepyalovTal JE TIG apXEG yio B€éuata UTTOTITWY CuvaAAaywy, va
KpatoUv apxeio cuvaAAaywv TOUAAXIOTOV yia TTEVTE XPOVIO KOl va €XOUV ECWTEPIKO

ouoTNPa eAEYXOU.

'* Mpdgn AloikntA Tpamédne EAGSoC-TIATE.
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Omwg ava@épBnKe TTPONYOUHEVWG, N AVTIMETWTTION TOUu CETTAUPATOG XPAMATOG Oev
ATav APEONG TTPOTEPAIOTNTAG Yia TNV €AANVIKA Kolvwvia. H B€éotmion Tou delTepou
VOPOU TTEPi EETTAUMATOC XPAMATOG ATAV Hia ayyapeia woTe va CUPUOPQWOEi n
EANGOa trpog Tnv KoivoTikry Odnyia 1ng Eupwraikng ‘Evwong kal va mTpooTaTeUael
TNV €IkOva NG d1Ebvwg. O vOuog autdg, AoITTOV, KaTd KATTola évvola ©0gA0TNKE
KUpiwg yiaTti ekTTAfpwve Tnv e€mbuyia ¢ Eupwtraikng 'Evwong, duvapwve Tnv
aglomoTia Tou  €AANVIKOU  TPATTECIKOU CUCTAMATOG Kal ATav  Mia  TTpooTTadeia

QATTOTEAECPATIKAG QVTIMETWTTIONG TOU OPYOVWHEVOU EYKAAUATOG.

QoTto00, OTwG KABe VvEOC VOPOG £TAl KAl QUTOG apxIKa Oev  €ixe MeEYAAn
ammoTeEAEOPATIKOTATA. ZUMQwva Pe TNV KolvoBouAeuTikhy Emmpoty @eopwyv Kal
Alagdveiag 10 1997, 10 vouOBeTIKO TTAGioI0 &ev €pepe oTToUdAiEC aAAayég oTn
Acitoupyia Twv  TPOTTECIKWY  IOPUMATWY. AUTO TIoU  €AEITTE KAl TTPOCPATWG
OUPTTANPWONKE 0TO veOTEPO VOUOBETIKG TTAGiCIO gival va gival afidtToiva utrelBuva Ta

IOPUMATA VIO TN KN CUPHOPOWOT) TOUG.

loxUov KavovioTiké TTAdiolo yia TNV KATOTOAEéuNnon Tou EeTAUPATOG

XPAHaTog oTnv EAAGSa
loxUov €BVIKO VOUOBETIKG TTAQICIO:

e N. 3691/2008, o0¢ avmikatdotacn Tou V. 2331/1995, T1ou ioxue
TTPONYOUUEVWG.

e TATE 2577/09.03.2006.

e ETNO™ 281/5/17.03.2009, 0¢ avTikaTGoTAON TOUu TrapapTtAuarog 4 1ng MATE
2577/2006, T1TOU €EEIBIKEUEI TIG UTTOXPEWOEIG TWV TTIOTWTIKWY IOPUUATWV

OXETIKA PE TNV AVTIMETWITION TOU EETTAUMATOG XPrHATOG.
N. 3691/2008

Me Tov 1o0xUovTa vOuOo, dIataEeig Tou otroiou TpotToTroidnkav pe 1o Nopo 3875/2010,
EMOIWKETAI N avaBABUION TwV €V YEVEI UNXAVIOPWY TNG XWPAG YAG yia TNV TTPOANWN
KAl KOATAOTOAR} TWwV OBIKNPATWY TNG VOMIYOTIOINONG €060WV ATt €YKANPATIKEG

0paaTNPIOTNTEG KAl XpNUaToddTNONG TNG TPOUOKPATIOG, KABWG KAl n TTpoaTacia tng

1% Emtpot Tpoamedikiv Kol MoTwTIKWY Ogpdtwy Tne Tpatméldng Tng EAAGDoc-ETMO.
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akepaIOTNTAG KAl GrUNG TOU XPNMOTOTTICTWTIKOU Topéa atmd Ta avwTépw adiKAPaTa

KABWG Kal Ta YEVECIOUPYA QUTWV.

2nUOVTIKEG BeATiwoelg etTépyxovTal Pe BIATAEEIS TTou dev TTPOPRAETTOVTAI pNTA OF
diarageig g Tpitng KoivotikAg Odnyiag 2005/60/EK kal Twv Zuotdoswv TG FATF
OAAG KAAUTITOUV OPYOVWTIKEG KAl AEITOUPYIKEG QVAYKEG O OUVEXEID TwV EAAEIPEWY

TToU evToTTioTNKAV OTTé TOug aglohoynTég TG FATF.

ZUPQWva Pe Tov UTTapyovTa vOuo, o€ KABE TTIOTWTIKG idpupa TTPETTEI va ugioTavTal
TTONITIKA Kal d1adIKaoieg avTioToIXEG ME TOV KivOuvo KABe TTeEAATN f/kal cuvaAAlaync. H
TIONITIK auTh ek@pddleTal pe TN d1IaBABUION Twv TTEAATWY O€E TPEIG TOUAAXIOTOV
KATNyopieg Kivouvou: xaunAoUu-kavovikou-uwnAou, kal BagieTal o€ KPITApIa Ta OTToix

avtavakAouv TIC TTBavEG aITieg KIVOUVWV.

H diaBdBuion ouvodeletal  Pe  avtioToixa  HETPA  €TMIUEAEING,  TTEPIODIKNG
TTapakoAoUBNong Kal eEAEyXwY TTou dIaQOoPOTTOIoUVTAl KATA KaTnyopia TTEAATWV f/Kal
ouvaAAaywv, WoTe va gival oe B€an 1o TOTWTIKG idpupa va armogaacicel dv Ba

ouvexioel 1 Ba dlakOWEl TNV ETTIXEIPNUATIKY) oX£on.

Emiong, Ta moTtwTtika 16pupara (M) mpémer va egetdlouv pe 181aiteEpn TTPOCOXNA
ouvaAlayég oe PeTPNTE onUAVTIKOU UWOoUG, TTPOKEINEVOU va BIATTIOTWOOUV TNV
TTPOEAEUON TWV WETPNTWV Kal KATA TG00V TO UWOG KAl N QUON Tng ouvaAAayAg

OuVAdEl JE TO OIKOVOUIKO/GUVAAAOKTIKO TTPOPIA TOU TTEAGTN.

Akopa Ta Il kar o1 UTTAAANAOI TOUuG oPeiAouv va evnuepwvouV apeAANTi TNV ETTITpoTh
KOTATTOAEUNONG, ME OIKN TOUG TTPWTOROUAIA, 1 KAl GAAEG aPUODBIEG APXEG KATOTTIV
AITAPATOG QUTWY, YIa OAEG TIG ATTAITOUMEVEG TTANPOPOPIEG KAl TA OTOIXEID OTAV
yvwpifouv | éxouv ooPBapég evdeigelc A uttowieg OTI SIOTTPATTETAI, ETTIXEIPEITAI VO
olamrpaxBei, €xer OiampaxPei 1 emixelprOnke va  diaTTpaxBei  vopiuoTToinon

TTAPAVONWY £00OWV.

Evépyeieg Tng Tpdatredag Tng EAAGSOG

H TpatreCa Tng EAAGSOG e Tnv MATE 2577/09.03.2006 oxeTIKA PE TO TTAQICIO QpXWV
AeIToupyiag Kal KpITnpiwv  agioAdynong TG opydvwong Kal TwV  ZUCTNPATWY
EowTtepikoU EAEyXOU TWV TTIOTWTIKWY KAl XPNUATODOTIKWY IBPUUATWY KAl OXETIKEG
ApHOdBIOTNTEG TWV OIOIKNTIKWY TOUG OpyAvwy, Kal €IRIKOTEPA PE TO Trapdptnua 4

QUTAG, TToU TTPooTEBNKE we TNV ETMNO 231/4/13.10.2006, KwdikoTtroinoe TG dIATAEEIG
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OXETIKA WE TIC UTTOXPEWOEIC TWV TPATTEQIKWY IOPUUATWY YIa TNV TTIPOANWN Kai
KATaoTOAR] TNG VOMIPOTIOINONG €000wv atrd eyKANUATIKEG dpacTNPIOTNTEG KAl TNG
XPNUAToddTNONG TNG TPOMOKPATIOG, YIO TIG €TMOTITEUOUEVEG ammod Tnv Tpdmela Tng
EANGOOG €TTIXEIPNOEIG, TTOU EUTTITITOUV OTO TTEdI0 €QAPPOYAS Tou VvOuou, dnAadn
TOTWTIKA 10pUUATA, ETAIPIEG XPNUATODOTIKNG HiIoBwong, €TAIPiEG TTPAKTOPEING
ETTIXEIPNMOTIKWY  ATTAITACEWY, AVTIAAAGKTAPIO  OUVOAAAYUATOG KAl ETTIXEIPAOEIG

TTAPOXNG UTTNPECIWY BIAPETOAGRNONG OTN UETAPOPE KEQAAQiWV.

H ev AOyw KwdIKOTTOINTIKI £YKUKAIOG KABOPICEl TIC UTTOXPEWOEIG TWV ETTOTITEUOUEVWV
atmd aQUTAV ETTIXEIPACEWY, TTPOKEIUEVOU va dIac@aAIoOei N opBr Kal aTToTEAECHATIKN
epapuoyn Twv dlatdéewv TnNG 10xXUouoag vopoBeoiag. O1 UTTOXPEWOEIS QUTEG

aQOopPOUV €IBIKOTEPA TA ECAG:

- TNV MOoToTT0iNON TNG TAUTAOTNTAG TWV CUVAANACCOUEVWY,

- TNV TAPNON apXEiou yia TTEVTE TOUAAXIOTOV XPpOvIa atTd TN AN TwV OXE0EWV
TOUG ME TOUG TTEAATEG, GO0V apopd TIGC CUPPBAOCEIG, Kal atrd Tn dlevépyeEla TNG
TeEAEUTAIOG ouvallaynig, 6oov apopd TIGC CUVOAAQYEG,

- TOV EVTOTTIONO, XEIPIOUO Kal TV ava@opd Twv UTTOTITWY CUVOAAQywv OTnv
apu6dia Emitpotrr) Tou GpBpou 7 Tou Nopou 2331/1995,

- ToV KOBOPIoPS EIBIKOTEPWY TTOCOTIKWY KPITNPIWVY YIA TOV TTPOCDIOPICHO TWV
ouvaAaywyv Tou Ba TTpétel va egetadovTal pe 1IBIQITEPN TTPOCOXA, TIG
OUVOANOYEG XWPIG TTIPOCWTTIKA ETTAQN JE TOV TTEAATN,

- Tn Béommion S1adIKACIWY ECWTEPIKOU EAEYXOU Kal ETTIKOIVWVIOG,

- TIG OKOAOUOOUUEVEG EVEPYEIEG O TTEPITITWOEIG CUVAAAQYWV HE TTPOOWTTA
(puoikd Kal VOMIKA) Ta OTToia TTPOéPXOvVTal OTTO PN OUVEPYAOIUEG XWPEG,
OTTWG auTég TTpoadlopidovTal atrd TNV FATF,

- TIG TTAnpogopieg Tou Ba TPETEl va ouvodelouv TOV €VIOAéQ KaTd Tnv
QTTOOTOAR PNVUPATWY NAEKTPOVIKAG METARIBaong KeQaAaiwy, €yxwpla Kai
dlaouvopIaKd,

- TIG UTTOXPEWOEIG TTOU aATTOPPEOUV ATt TIG ouoTaoelg Tng FATF, kai Tnv
EKTTQIOEUON TOU TIPOOWTTIKOU, TOV TPOTTO TIAPOXAS TTANPOYOPIWY OTNV
Tpdameda Tng EANGSOG, KaBWG Kal TIG TTPOBAETTOUEVEG TTOIVEG Kal OIOIKNTIKES

KUPWOEIG TTPOG TIG ETTOTITEUOUEVEG ETTIXEIPNOEIG.

‘Emreita amdé 1t Béomon Tou v. 3691/2008, 10 Tapdptnua 4 1ng TMATE
2577/09.03.2006, avtikataoTdbnke amdé TNV 2uvedpiaon Tng  ETMO
281/5/17.03.2009, yia Tnv TTPOANYN TNG XPNOIYOTTIOINONG TWV ETTOTITEUOUEVWV OTTO
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Tnv Tpdmela Tng EANGSOG TOTWTIKWY  IOPUPATWY KAl XPNHATOTTIOCTWTIKWY
OPYQVIOUWYV YIia TN VOUIYOTIOINoN €06dwv atrd TTapdvoues dpaocTnpIOTNTEG Kal TN
XpNUaTodoTnon Tng Tpouokpariag. Me tnv améeacn autr) kabopilovTal o1 EAAXIOTEG
amaITAoeIC yia Tnv opbr} e@appoyy amd Ta emomTeudueva  1IOpUHaTa, TWV
ATTOPAITNTWY dIAdIKACIWY Kal HETPWVY TTPOANWNG KAl KATAOTOAAG ThG VOUIPOTIOINONG

€060WV aTrod TTapAvoueg dpacTnEIOGTNTEG KAl TNG XPNUATodOTNONG TNG TPOUOKPATIAG.

To 2009 otnv améeacon tng ETMNO 285/6/09.07.2009, mrepIAauBAaveTal evOEIKTIKN
TuTToAOYia acuvABwv A UTTOTITWV cuvaAAaywyv Katd Tnv €vvoia Twyv TTap. 13 kai 14
Tou GpBpou 4 Tou vouou 3691/2008. H amdéeaon autr] TTepIAAUPBAvVEl Evav EKTEVI
KatdAoyo acuvrBwyv 1} UTTOTITWV CUVaAAQywy, O OTToiog £xel ouvTaxBei pe Bdaon TIg
O1e0veic TTPaKTIKEG, TIC ekBéoeig TNg FATF, eupriuata TTapeABOvIwy eAEyXwv TNG

Tpatrélng TNG EAAGDOG Kal avTiOTOIXEG TUTTOAOYIEG ETTOTITIKWV OPXWY TOU £GWTEPIKOU.

H amméeaon ¢ ETMNGO 290/12/11.11.2009, yia Tov KaBopiouo Tou TTACICiou €TTIBOANG
OIOIKNTIKWVY KUPWOEWY OTA ETTOTITEUOPEVA aTTO TNV Tpdteda Tng EAAGDOG 1©puuarTa,
olgowva Pe 10 ApPBpo 52 Tou v. 3691/2008 kaBopilel, agevog, 1O Pabud
OTToUdAIOTNTAG TWV ETTINEPOUG UTTOXPEWOEWY TWV ETTOTITEUOUEVWY IDPUNATWY, TWV
OTEAEXWV TOUG Kal TwV UTTOAARAWV TOug, KATA €idOG Kal, a@eTépou, Ta KPEITHPIA
TTPOCOIOPICUOU KAl ETTIUETPNONG TWV BIOIKNTIKWY KUPWOEWY TTou €TTIRAAAOVTAI OTA
AVWTEPW TTPOCWTTA, OTIG TTEPITITWOEIG N CURKOPPWONG TTPOG TIG UTTOXPEWOCEIG TOUG,

TTOU ATTOPPEOUV aTTO TNV I0XUOUCa VOUOBETia.

Téhog, n amoéeacn Tng ETMO 300/30/28.07.2010 oTtroTeAei OUPTTARpWON TwvV
ammo@doewyv Twv ETMO 281/5/17.03.2009 kai ETMNG 290/12/11.11.20009.

Evépyeieg Tng EmiTpotiig KepaAaiayopdg

H Emrpomi KegaAaiayopds pe tnv amoégaon A.%. 23/404/22-11-2006, pe O€ua
“MpéANWn TNG XPNOIJOTTOINONG TOU XPNUATOTTIIOTWTIKOU OUCTAPOTOG Vyia Tn
VOMIJOTTOINOTN £000wV atrd €YKANUOTIKEG dPACTNPIOTNTEG KAl T XpNUaTtoddTnon g

TpookpaTiag” €8eoe emuépoug BEaeEIg 0 CNTHHOTA OXETIKA UE TO EETTAUPA XPHHATOG.

To MdpTio Tou 2007 1€0nKe €TTiong o€ 10XU atmé@acn NG Emrpotig KepaAaiayopdg
OXeTIKG pe Tnv “TpdAnwn TNG XpNOIKOTTIOINONG TOU XPNUATOTTIOTWTIKOU GUCTHHOTOG
yla TN vouigotroinon €06dwv  amd  eyKANUATIKEG  dpaACTNPIOTNTEG  Kal TN
XPNUaTodoTNon TNG TPpodokpatiag”. H ev Adyw atmmdégacn agopd éva 1Idlaitepa eupl
@aopa etaipeiwv (AEMEY, AEEA, AEAAK, AEEX, AEET) kaBwg kai Ta dieubuvTika
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OTeAEXN, TOug UTTOAANAOUG Kal yevikd OAa Ta QUOIKG TTPOCWTIA TTOU TTAPEXOUV
ETTEVOUTIKEG UTINPECIEG yIa Aoyapiaopud Twv ETAIPEIDV QUTWV VW OTIG dIATAELEIC TNG
TTePINAPPBAvVEl OAEC TIC UTTOXPEWOEIC TTOU Ol TTapatmmadvw €Taipeieg Ba  €xouv

TTPOKEIYMEVOU VA EVTOTTIOOUV Hia UTTOTITN CUVAAAQyH).

Mpéopara pe Tnv Amogaon A.Z. 1/506/8.4.2009 avagopikd pe tnv “MpdAnwn g
XPNOIYOTIOINCONG TOU XPNHOTOTTIOTWTIKOU CUCTHHATOG YIO T VOUIUOTTIOINCN £€00dWwv
amo  eyKANUATIKEG OPaCTNEIOTNTEG Kal TN Xpnuatoddtnon Tng TPOPoKPaATiag”,
evowpatwbnkav ol diatdéeic Tou v. 3691/2008 kai TrpoadiopioTnkav Ta €AAXIOTA
METPO Kal OladIKagieg TTOU OQEiAOUV va eQapPOlouv ol eTTOTITEUOMEVOI aTTd TNV
EmTpomy Ke@oaAaiayopds XPNUOTOTTIOTWTIKOI  OPYQVIOMOI,  TTPOKEINEVOU VO
QVTIMETWTTICOUV ~ ATTOTEAECHATIKA TOV  KivOUVO XpnoldoTroinong Toug yia T
VOUIPOTTOINON €000WV aT1TO EYKANMUATIKEG dPACTNEIOTNTEG 1 TH XpnuaToddTnon Tng

TPOMOKPATIAG.

TéNog, n EykUkAiog 41/8.4.2009, Tmrapoucidlel evOEIKTIK TUTTOAoyia  UTTOTITWY
OuvaAAaywV/dpaoTnpEIoTATWY  VodIdoTToinong  €00dwv  aTrd EYKANUATIKEG

dpacTNPIOTNTEG KAl XpNUATODOTNONG TPOHOKPATIAG.

Evépyeieg Tng Emitpotiig ETromrTeiag I81wTikAg Ao@dAiong

H EMN.E.1LA €€édwoe v Ammogacon AZ 154/5A/31.8.2009, ava@opikd Pe TNV TTPOANWN
NG XPNOIYOTIOINONG TOU XPNUOTOTTIOTWTIKOU OCUCTAUOTOG YIO T VOMIYOTIOINGON
€060WV aTTO eYKANUATIKEG OPACTNPIOTNTEG KAl TN XPNHaTtoddTnon TNG TPOUOKPATIOG,
n otoia kaBopilel TIC eAAXIOTEG QTTAITACEIS yia TNV 0opBnR €pappoyl Kal Tnv
e€eidikeuon Twv dlatdgewv Tou V. 3691/2008 amd TA ETTOTITEUOUEVA ATTO TNV
Emrpori mrpéowTtra. 1o [apdptnua Il Tng ev Adyw AmoéQacong Trapariferal

€VOEIKTIKN) TUTTOAOYia cuvaAAaywv TTOU aTTaIToUV augnuévn déouca eTTIPEAEIQ.

Evépyeieg Tou TunRparog AiknyopikoU AsgitToupyAuatog & AIKACTIKWY

EmipeAnTwov

To 2009, to TuAua Aiknyopikou Aciroupynpartog & AKaoTiKwy ETmiyeAnTwyv Tng
Ale0Buvong AiknyopikoU Agitoupyriuatog ZuupBoAaioypa@eiwyv-YToBnKOQUAAKEiwyY
Kal Krnuatoloyikwv [pageiwv Tng Mevikng AieuBuvong Aloiknong Aikaioouvng Tou
YTtroupyeiou Aikaioolvng, KaBopioe TIG AETTTOUEPEIEG EPAPHOYAS TWwV ETTINEPOUG
UTTOXPEWOEWY TWV OIKNYOPWY Kal Twv oUlBoAaioypd@wy cUUPWVa HE TIG BIATAEEIG

Tou GpBpou 6 TTap. 4 Tou v.3691/2008.
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3.3.3. H Movdda KavovioTIKAC ZUNUOppWaonS we UEPOC Tou 2uoTAuaToc EcwTtepikou

EAéyxou Twv Tpatrelwv

H Movada KavovioTiKAg Zuppép@wong Kal n Asitoupyia tng puBuifetal atmd tnv
MATE 2577/2006, n otroia kaBopioe TIG BACIKESG YEVIKEG APXES KAl KPITAPIA, T OTToix
Ba TTpETTEl va TTANpoUvTal atmd KABe TTOTWTIKO idpuua Kal atrd dAAa 1dpuuara, TTou
emmoTrredovtal ammd Tnv Tpdmeda Tng EAAGDOG, TTpokeiyévou va dIao@aAifeTal OTI
OlaBéTouv, Ot QTOMIKO ETTITTEDO KOBWG KAl O€ ETTITTEDO OMIAOU, ATTOTEAECUATIKN
opyovwTik) Ooun Kal emapkéC Zuotnua Eowrtepikol EAéyxou (ZEE), mou 6a
mepIAapBavel TIg Aerroupyieg Ecwtepikrig EmBewpnong, Aiaxeipiong Kivdivwy kai
KavovioTIKAG ZUPUOpPWong.

H Movdada KavovioTIKAG ZUPPOPpQWONG ATTOOKOTIEI OTNV ATTOPUYH TOU KAVOVIOTIKOU
KivdUvou, NTOol TOU KIVOUVOU €TTIBOANG VOMIKWY 1 KAVOVIOTIKWY KUPWOEWV,
ONMavTIKAG (TTOCOTIKA PETPAOIUNG) XPNHMOTOOIKOVOUIKAG CNMIag 1 atmmwAsiag @nung
TTOU JTTOPEl va uTrooTel pia Tpdmeda wg ATToTEAEOUA TNG aduvapiag Tng va
OUPHOPOWOEI Je VOUOUG, KAVOVIOPOUG, KAVOVEG, OXETIKA TTPOTUTTO QUTOOECUEUONG
KAl KWOIKEG CUUTTEPIPOPAS EQAPUOCIUOUG OTIG TPATTECIKEG dPaoTNEIOTNTES TNG (VOUOI,

KWBIKES, kKavoviopoi Kal TTpoTuTa). !’

MeTtagu AGAwv, n Aeiroupyia TPOANWNG KivOUVOU eKTEivETal OTNV TTPOANWN Kal
KATAOTOA}  VOMIJOTIOINONG  €00dWV  ATTO  TTOPAVOMPEG  dPACTNPIOTNTEG KAl
XPNUATOdOTNONG TNG TPOMOKPATIOG KAl OTNV KATatroAéunon mng amarng. H Asimroupyia
KAVOVIOTIKAG CUPNOPPWONG OTO TTEdio TNG TIPOANWNG KAl KATAOTOANG VOUIYOTIOINONG
€0O0WV ATTO TTOPAVOUEG dPACTNPIOTNTEG Kal XPNUATOdATNONG TNG TPOMOKPATIOG

emTeAEiTal aTTO TOV ETMKEQAARG TNG Movadag i avatiBetal oe EAOG QUTNG.

2€ KABe TePITITWON TO APPODdIO dIEUBUVTIKO OTEAEXOG yIa TO EETTAUMA XPAMATOG,
dlac@aAilel 61 n TPATTE(O CUPPOPPUWVETAI E TO KAVOVIOTIKO TTAQICIO TTOU OXETICETaI
ME TNV TTPOANWN KAl KATAOTOAN TNG VOMIPOTTIOINONG €000WV ATTO E£YKANUOTIKEG
0paoTNPIOTNTEG KOl TNG XPNMOTOdOTNONG TnG Tpouokpatiag. AvaAauBdver Tnv
UTTOXPEWON XEIPIOPOU TWV TTEPITITWOEWY UTTOTITWY ] aouviBwv cuvaAAaywv Kai

EVNUEPWVEI OXETIKA TIGC APPODIEG apXEG. Kdavel €TTAPKEIG ava@opég UTTOTITWVY N

' Basel Committee on Banking Supervision, Compliance and Compliance Function in Banks,
April 2005, Bank for International Settlements Compliance Charter, 9 May 2005,

http://www.bis.org/about/compliancecharter.pdf
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acuvibwv ouvoAaywv TIpo¢ TNV  EmTpoTi)  KatammoAéunong, MECW  TNG
OUYKEVTPWONG TTANPOQOpIWY atrd KABe duvarr Ty Kal TTapakoAouBei Tnv TTopeia
TWV UTTOTITWV 1 acuvABwyv cuvoAAaywv atrd Tnv atrooToAr] Toug otnv Emrpotm
MEXPI TNV EVNUEPWOT) TOU aTTO TNV TEAEUTAIA IO TA ATTOTEAECUATA TNG £PEUVAC KAl TIG
METAYEVEOTEPEG EVEPYEIEG KAl TNPEI OXETIKA UE QUTEG APXEId TOUAGXIOTOV YIa TTEVTE

£mn.

3.3.4. Emtpotl KaTammoAéunonc TnNC VOUIUOTIOINONC £000WV aTTO  £YKANUATIKEC

OpaoTNPEIBTNTEC KAl TNC XPNUaTOO0TNONC TNC TPOUOKPATIAC

H EmTtpot) KaTtammoAéunong Tng VOMIMOTIoINONG €000wv atro  €YKANUATIKEG
OpaocTNPIOTNTEG KOl TNG XPNUATOdOTNONG TNG TPOMOKPATIOG, dnuIoupynbnke e TO
v.2331/1995, kai Aciroupyei atrd 10 1997. 'HON onuepa 1oxUel yia TRV EmTpoT o
v.3691/2008. H EmTtpot4i amoteAei Tnv €BvikA povada  XpnHOTOOIKOVOUIKWY
TTANpogopiwy, dnNAadA Tnv eAAnviki FIU, yia TNV KaTATToAéUNON TNG VOUIKOTToINoNG
€o6dwv atd  eykAnuaTtikég  dpacTnpIOTNTEG KAl TG  XPNMaTodOTNONG TNG
TPOMOKPATIAG, KATEXEI EKTETAUEVN €gouaia Kal avahauBdvel Tnv TTapahafny, épeuva
Kal avdAuon Twv ava@opwv UTTOTITWV 1 acuvABwv ouvaAlaywyv Trou  gival

UTTOXPEWMEVA VO ATTOOTEAAOUV TA XPNHATOTTIOTWTIKA 10pUATA KAl GAAOI OpYQVICOI.

H EmTpoTtr katatroAéunong €Xel OTIGC apuodIOTNTEG TG YOVO TO APXIKO OTAdIO TWV
EPEUVWV VIO TIG uTTOBEoelg EeTTAUPOTOG XpPrnuaToS. H eAAnvIK aoTuvopia eivai
OUCIaOTIKA UTTeEUBuvn yia TV  avixveuon Kal épeuva  Twv  TTAPAVOUWV
opaoTtnpiotTwy, evw T0 ZAOE (Zwpa Aiwéng OikovoupikoUu EykARuoTog) Tou
YTmroupyeiou OIKOVOUIKWY EPEUVA KABE TTEPITTTWON EETTAUPOTOG XPAMATOG OXETIKA HE
@QopoAoyIkG adikAuaTta, TeEAwVEIOKG adikfuata Kol AGAAa  €idn  OIKOVOUIKWY

EYKANUATWV.

‘Epyo TnG, cupgwva pe 10 v.3691/2008 cival n ocuykévipwaon, avaAuon, dliepelvnon
KQl €TTECEPYATIA QVOPOPWY UTTOTITWY CuvaAlaywv TTou diafiBadovral o€ auTr aTTd
TO UTTOXPEQ VOUIKA Kal QUOIKA TTPOCWTIO KAaBwG Kal KABe GAAN TTAnpogopia Trou
TTEPIEPXETAI O€ YVWON TNG KAl OXETICETAI PE TA ABIKANATA TNG VOUIPOTTIOINONG 0600wV
ammd  eyKANUATIKEG dPACTNPIOTNTEG KAl TNG XPNUATOdOTNONG TNG TPOMOKPATIAG.
EmmpdoBeta, divel kateuBuvTrpieg odnyieg oTa uTTOXpea TTPOCWTTA KAl QOPEIG Kal
ouvepyadetal ye TIG dNUOCIEG UTTNPETIEG 1] OpyavIouoUG KABwWG Kal KABe VOUIKO

TPOCWTTO dnuociou 1 IBIWTIKOU OIKAIoOU. Zg& TIEPITITWOEIS U CUPHOPYWONG N
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EANITTOUG OUVEPYOOIAg TWV ETTOTITEUOUEVWV TTPOOWTTWY EVNMEPWVEI TIG APHODIES

apx£G yIa TN AfWn avaAoywv PETPWV.

210 TTAQiOI0 TNG ATTOTEAEOUATIKAG AEITOUPYIAG TNG EVNUEPWVEI TA AvVOPEPOVTA
TTPOCWTTA YIa TNV £EAIEN KAl TA ATTOTEAEOUATA TWV EPEUVWYV TNG. ETTiong, kKGBe €10¢
eviog Tou lavouapiou, UTTORBAAAEI €KBEON TTETTPAYUEVWY KAl OXETIKA TTANPOPOPIaKA
KAl OTATIOTIKA oToIxEia TTpog TNV EmMTpoTA Ocopwyv Kal Alagavelag TG BouAng, evw,
oc OIBvEG eTTiredo, n EmTpoty utToBAAAEl atrd To 2007 avd TeETPAPNVo ekBEOEIG
Tpoddou oTnv Opdda Xpnuartooikovouikng Apdong (Financial Action Task Force-
FATF), ouuowva pe TIC oTroieg oTn ouvéxela n FATF ouvidooel TIG KOIVEG

aglohoynoeig TnG EAAGDaG.

3.3.5. Avagopéc UTToTrTwyv 1 aocuvABwv cuvaAhaywy otnv EAAGOa

2TNV TTPWTN YPAPUA TNG GUUVAG KATA TOU EETTAUMATOG XPHMOTOG €ival TO oUOTNUA
ava@opwy UTTOTITWV 1 acuviBwyv cuvaAdaywyv. AOYyw Twv TIOIVWV TTOU €YEipEl O€
TTEPITITWON PN CUMPOPQWONG PE QUTO, N OTTOTEAECUATIKOTATA TOU €ival 101AITEPNG

onuaaciag.

ZUppwva Pe 10 OUOTNUO ava@opdg UTTOTITWV 1 acuviBwv ouvaAAaywy, Ta
XPNMATOTTIOTWTIKA 16pUpaTa Kal AAAa UTTOXpEa TTPOCWTTA PTTOPOUV VA aVOPEPOUV
CUMPTTANPWVOVTAG £va UTTOBEIYHO ava@opds oTIDATTOTE UTTOTITO | aoUvNBEG UTTETTEDE
oTnNV avtiAnwr Toug Kal PTTOPEl va OXETICeTal PE EETTAUMA XPAMATOG. 2Trn OUVEXEID, Ol
avaQopEG AUTEG KaBWGS Kal Ta dedopéva TTOU TTEPIEXOUV CUAAEyovTal Kal avaAuovTal
amé TG FIUs odnywvtag KATOIEG @QOPEG  OTNV  AVIXVEUCN  TTAPAVOUWY
OpaaTtnploTATwy. Me Ta Xpovia Ta OTATIOTIKA OedoUEVA TTOU CUAAEYOVTal aTTO AUTO TO
ouoTnua dcixvouv OTI TO TTANBOG TwV AVOQOPWY CUVEXWS QUEAVETal, EVW TO
MEYOAUTEPO MEPOG TWV AVAPOPWY TEIVOUV va TIPOEPXOVTAl OTTO TTEPIOXEG ME
TTEPIOOOTEPO TTANBUCO, OI OTToiEG BewpouvTal XPNUATOOIKOVOUIKA KéEvTpa (Cuéllar,
2003).

Me Oedopévn Tnv TAPNON Twv dIAdIKOCIWY avayvwpiong Kal TToToTToinong g
TAUTOTNTAG TWV TIEAQTWV Kol €TTIOEIENG TNG O€ouoag ETTIMEAEIAG, TA TTIOTWTIKA
I0pUpaTa Kal X1 Hovo, ogeilouv va eEetdlouv pe déouca emmiéAEIa KABe ouvallayr
TTOU atro TN QUON TNG PTTOPEl va ouvdebEl Ye vouipoTToinon 000wy atmd TTapavopn

0paoTnpIoTNTa. Katd kavova auTtég ol ouvaAAayEG eival aouvhABeIg fi UTTOTTTEG.
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Q¢ aouvnBng voeital n ouvaAlayr] TTou Oev €xel TTPOPAVI] OIKOVOUIKO 1 vOUIUOo
okoTrd. Q¢ UTToTITn ouvaAAayh VoEeiTal ev yével ekeivn TTou PTTopEl va BewpnBei Ot
givar acupBifacTn Ye TIG YVWOTES KAl VOUIUES EPYATieC TOU TTEAATN 1] TIG TTIPOCWTTIKES
Tou OpaCTNEIOTNTEG I ME TO OuvNOIOPEVO KUKAO €PYOCIWY TOU OUYKEKPIPEVOU

Aoyapiacuou.

H ETIO 285/6/09.07.2009 6TTWG ava@EpETal TTAPATTAVW, TTAPOUCIAlEl Yia TUTTOAOYia
TWV UTTOTTTWV 1 aocuvhBwy ocuvaAAaywv TTou PTTOpEl va utTodnAwvouv EETTAUUA
xpruatog. H amapibunon civalr evoeikTIK, ATOI TA TOTWTIKA 1I0pUMATA TTPETTEl VA

€EeTACOUV e TTPOCOXTN OAEG TIG UTTOTITEG 1] AOUVRBEIG cuvaANayEG.

H uttoBoAn Twv ava@opwyv UTTOTITWY | acuviBwyv cuvaAlaywyv TTPETTEl va yiveTal PE
TPOTTO TTOU VA DIGCQOAICETAI N EUTTIOTEUTIKOTNTA TWV TTANPOQOPIWY. TN CUVEXEID TO
UTTOXPEO TTPOOWTTO O@eiAel va  akoAouBei Tuyxdv o0dnyie¢ Tng EmTpOoTNG
KaTtatmmoAéunong OXeTIKA Pe TNV OAOKANpwOoN TNG cuvallayng r tn diaTipnon o€
Aeiroupyia TNG CUVAAAGKTIKAG oxéong. & auTd To TTAQICIO, TTPETTEI va KATABAAAETaI
IDIQITEPN TTPOCOXHA, WOTE VA WNV OTTOKOAUPOEi OToV TTEAATN TO YEYOVOG OTI €XEI
uttoBAnBei  avagopd Kal va UTTdpxel OTevr) ouvepyaoia pe Tnv  Emrpoti
KATATTOAEUNONG YIa TNV atTo@uyr] dnuioupyiag eutrodiwy i SuoKOAIWY 0Tn diEaywyn

TWV EPEUVIIV.

To yeyovOog TToU TIPOKOAE evdla@épov eival OTI atmmd TIG avaA@OPEG UTTOTITWV
ouvaAaywv TTou TEAIKA @Tavouv oTnv Emtpotry katamoAéunong pévo 1o 2,5-4%
eTnoiwg TTapadidovral oTIG SIKAOTIKEG ApXEG TTPOG TTEpaITEPW diepeuvnon (Angell &
Demetis, 2005-épeuva pe Oedopéva TECOAPWY €TWV). TO MIKPO aQutd TTOCOC0TO
aAvaQopPWY TTOU PTAVOUV OTIG DIKAOTIKEG APXEG OPEIAETAI CUMPWVA E TOUG €18IKOUG

oToug £€N1G Adyoug:

o Eivar eCaipeTikd dUokoAo va ouvdécelg pia UTTOTITN ouvaAlay pe uia
eyKAnuaTik dpacTnEIdTNTA, WOTE va TTPowBNOEi oTOoV €1I0ayyEAEQ.

e O1 dpdoTeEG TNG VOUIKOTTOINONG TTAPAVOUWY €00BWYV CUVEXWGS AVOKAAUTITOUV
Kal e€eAicoouv TIG pEBSOOUG TTOU XPNOIUOTTOIOUV.

e 'Eva peydAo mooo dedouévwv XpeIAZeTal yia va UTTooTnPIXBouV oI UTTOWiES Kal
TIPETTEI VO UTTAPXEI OUVEPYOOia KOl GUVTOVIOHOG WETALU TWV EUTTAEKOUEVWLIV
QOopEwV Yia Tn dlaxeipion TETolwy BepdTwy.

o ’'Exel 500¢i 181aiTEPN TTPOCOXN OTNV EKTTAIOEUCN KAI TN YVWOT yia TOo EETTAUMA

XPAMATOG ME OUVETTEID O UTTAAANAOI Twv Tpamelwyv va eivalr TTOAU TTIo
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TIPOCEKTIKOI, iOWG Kal UTTEPROAIKOI OTav OUVTACOOUV ava@opEéG UTTOTTITWV
ouvaAlaywv. '’ autd 10 Adyo To TTAABOG TWV avaPopPwWVY AUTWY £XEl augnBei
Katd TToAU Ta TeAeutaia xpovia. Etriong, 1a apuddia dieuBuvTikKd oTeAEXN
E€XOUV QTTEPIOPIOTN E€UTTIOTOOUVN OTnv EmTpoT KatamoAéunong yia tnv
EUTTIOTEUTIKOTNTA JE TNV OTTOIA AVTIMETWTTICEI TIG AVAPOPES KAl £TCI AVAPEPOUV
O€ QUTA Kal YEYOVOTA YIA TA OTTOIa £XOUV TNV TTAPAMIKPH UTTOYid.

o TEéNog, 0 @OBOg TNG OUPuOPOWONG EXEl Kupleuoel TIG TpATrees. Mn
OUPUOPOWON PTTOPEl va odnyrnoel o€ KivOuvo @rung, €VIOXUMEVN ETTOTITEIO
ammo Tnv Tpdteda Tng EAAGDOG Kal TBavoTaTta XpnuaTikG TTpooTiua. ‘ETol ol
TPATTECEC KAl TO TTPOCWTTIKG, TO OTToi0 TTAéov pTTopEl va diwxBei kal o€
TTPOCWTTIKO €TTITTEDO YIA QUEAEIA, OE PIOKAPOUV Kal avapépouv KABE UTTOTITO

TTOU PTTOPEI VO UTTOTTECEI OTNV avTIAnYr TOug.

3.3.6. 2TATIOTIKA OTOIXEIO OXETIKA UE TO EETTAUUA XpNUaTOC TNV EAAGSa

Ta TTapakdTw oTaTIOTIKA oToIXEia TTpoépxovTal atrd TIG agloAoynoeig TG FATF yia
TNV EAAGDOQ, KaBWG Kal aTTd TNV ETITPOTIH KATATTOAEUNONG KAl A@OopouV TIG avaPOopES
OTTOTTITWYV 1l acuvhBwy cuvaAAaywy TTou éxouv uttoBAnBei atrd 1o 2001 £wg 10 2009
otnv EmTpot amd Ta uttdXpea TTPOG ava@opd TTPOCwWTTA, KABWGS Kal Ta EpWTANOTA
TTou éxouv UuTToBANBei amd kai Tpog TNV €AAnvikl FIU 1Tpog Kkai atéd dAAoug

ApHOdIoUG POopPEiG OTTWG AAAEG FIUS OTO £6WTEPIKO, QVTIOTOIXA.

2TOUG TTOPAKATW TTIVAKESG @aiveTal TO TTARBOG Twv ava@opwy UTTOTITWYV A acuvhRBwyv
ouvaAaywyv TTou  éxouv  UuTTOPANnBei otnv  Emitpory KatamoAéunong Tng
VOUIJOTTOINONG €000WV aTrd eyKANUATIKEG SpaoTnEIdTNTEG 1 XPNUATOdOTNONG TNG
Tpopokpartiag amd 1o 2001-2009. Emiong, TTapouciddetal To TTARBOG TwV ava@opwy
TTou éxouv UTTORANBEi avd uttdxpeo TTPOCWTTO, KABWGS Kal TO TTOOOOTO QUTWYV OF
oX€0n ME TOV OUVOAIKO apiBud avagopwyv. AucTuxwg, yia ta £€tn 2006-2008 Ta
oToIxeia TTou €xouv dnuooicuBei ATav eANITIT Kai €101 TTapaTifeTal udvo T0 GUVOAIKO
TTANBOG ava@opwy Vyia Ta CUYKEKPIPEVO €Tn. ATTO Ta oToixeia autd SIakpiveTal
EekaBapa OTI TO HEYAAUTEPO TTOCOOTO AVAPOPWY UTTOTITWY i aouViBwY GuvaAAaywv
KATEXOUV Ta TPOTTECIKA 10pUKATA KAl aKOAOUBOUV Ol £TAIPiEG PHETAPOPAS KEPAAQiwY,
Ta ypageia cuvaAAdypatog kai ol dnuooieg uttnpeoicg. Katd 1o 2009, av kai gaiveral
va eionxbnoav mpog épeuva 2.304 apxIKEG ava@opég UTTOTITWY 1 aouvhBwv
ouvaAaywv, n eAAnvikf FIU tmapéAaBe emimmAéov 705 OUPTTANPWHOTIKEG, dnAadn
eionxbnoav ouvoAika 3.009 avagopég pbévo 1o 2009.
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Mivakag 3.: TIARBog avagopwyv UTTOTITWY 1 aoUVABWY CUVOAAOYWV TIOU €XOUV

uttoPANnGei atnv eAANvIKA FIU avd utroxpeo rpéowTtro 2001-2005

YNOXPEA MNMPOZQMNA 2001 % 2002 % 2003 % 2004 % 2005 %
Tpdmeleg 569 | 67,7 680 | 77,4 549 | 729 685 | 86,1 921 | 89,7
XPNUATIOTNPIOKES ETAIPIES 11 1,3 10 1,1 12 1,6 3 0,4 5 0,5
Anuéoieg Ytnpeoieg-Opyaviopoi 67 8,0 82 9,3 84 | 11,2 67 8,4 78 7,6
1810TEG-IBIWTIKEG ETAIPIES - - 5 0,6 2 0,3 2 0,3 3 0,3
Etaipieg MeTagopdg KeaAaiwv-

pageia ZuvaAAdyuaTog 193 | 23,0 102 | 11,6 106 | 14,1 39 4,9 20 1,9
=évol Popeig - - - - - - - - - -
YTTOAOITTEG KATNYOPIES - - - - - - - - - -
2YNOAO 840 100 879 100 753 100 796 100 | 1.027 100

Mivakag 4.: TIARBog avagopwyv UTTOTITWY 1 AoUVABWY OUVOAAGYWV TIOU €XOUV

uttoPANGei atnv eAAnvIKA FIU avd uttdxpeo rpdéowTtro 2006-2009

YNOXPEA MNMPOZQMNA 2006 % 2007 % 2008 % 2009 %
Tpdmeleg - - - - - -| 1.079 | 46,8
XpNUaTIoTNPIAKES ETAIPIES - - - - - - 120 5,2
Anuéoieg Ymnpeoieg-Opyaviopoi - - - - - - 361 | 15,7
1510TEC-IBIWTIKEG ETAIPIEG - - - - - - 26 11
Etaipieg MeTagopdg kepaAaiwv-

pageia ZuvaAAdyuaTog - - - - - - 545 | 23,7
=¢évol Popeig - - - - - - 157 6,8
Y1éAoITTeg KaTnyopieg - - - - - - 16 0,7
2YNOAO 1.005 -] 1432 - | 2.899 -| 2.304 | 100

2Tn Ouvéxelia, oToug OUO TTAPAKATW TTIVOKEG AvOAUETal TO TTARBOG Twv ava@opwyv
ommoTrTwy | acuvABwyv cuvaldaywv atmd 1o 2001 €éwg 1o 2009, o€ ava@opés TTou
TTapeAA@Onoav, avoixBnkav omd TNV €AAnVIKR FIU, TTEPITTTWOEIG TTPOG €peuva,
TTEPITITWOEIG TTOU €KAEICAV KAl ApPXEIOBETHBNKAY, KOl TTEPITITWOEIS TTOU dABnKav yia
TTEPAITEPW E€PEUVA OTIG BIWKTIKEG apxéG. OTTwG QaiveTal atmd Ta oToIxEia auTd Ta €Tn
2001-2006 o1 avagopéc tou AauBdvovrav atd Tnv EmTpoT) KatatroAéunong
avoiyovtav kal gpeuvolvTav péoa oTo idlo €1o¢. QoTéoo, atrd 10 2007 £¢wg TO0 2009
KOl KUPiwg AOyw NG augnong Tou TTARBOUG TV ava@opwy autwy, dgv ATav duvatov
va avoiyovTal OAEG O avaoQopEG €vTOG TOU £TOUG WE ATTOTEAEOHA VO EKKPEPOUV

KATTOIEG €K TWV UTTOBECEWV KATA TA £TN QUTA.
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Mivakag 5.: Ava@opég UTTOTTITWY 1 acuvABwyY cuvaAAaywv Kal n dlaxeipio Toug atmo

TNV eAAnvikA FIU, 2001-2005

Ava@opég UTToTTTWY i
aocuvnlwyv cuvaAAaywyv 2001 % 2002 % 2003 % 2004 % 2005 %
MARBoG avagopwy TTou TTapaAfednkav 840 879 753 796 1.057
MARBog utroBEégewV TTOU avoixBnkav 840 | 100,0 | 879 | 100,0 | 753 | 100,0 796 | 100,0 | 1.057 | 100,0
MAABOG TTEPITTWOEWY TTPOG £PEUVT 629 | 749 | 452 | 514 | 346 | 459 | 321 | 403 563 | 53,3
MARBOG TTEPITTTWOEWY TTOU €KAEITAV
péoa otnv Emmitpotrh 190 | 22,6 397 | 452 | 387 | 514 | 463 | 5872 461 | 43,6
MAARBOG TTEPITTTWOEWY TTOU KATEANEaV
o€ OIWKTIKEG aPXEG 21 2,5 30 3,4 20 2,7 12 15 33 3,1
MAARBOG TTEPITTTWOEWY TTOU KATEANEaV
0€ KATAOXEON KEQAAQiwv - - - - - - - - - -
Mivakag 6.: Ava@opég UTTOTTITWY 1 acuvABwvY cuvaAAaywyv Kal n dlaxeipion Toug atmo
TNV eAAnvIKA FIU, 2006-2009
Ava@opég UTTOTITWY N
aocuvnlwyv ocuvaAAaywyv 2006 % 2007 % 2008 % 2009 %
MARBOG avagopwy TTou TTapaAfeonkav 1.005 1.432 2.899 2.304
MARBog utToBéoEWY TTOU avoixBnkav 1.005| 100,0 | 1.293| 90,3 | 2.077| 716 | 1.739| 755
MARBOG TTEPITTTWOEWY TTPOG £pEuva 639 63,6 714 | 49,9 | 1.102| 38,0 | 1514 | 65,7
MARBOG TTEPITITWOEWY TTOU €KAEITAV
pMéoa otnv EmiTpoTtth 335 33,3 588 | 41,1 872 | 30,1 790 | 34,3
MARBOG TTEPITTTWOEWY TTOU KATEANEav o€
OIWKTIKES apXEG 31 3,1 126 8,8 103 3,6 166 7,2
MARBOG TTEPITTTWOEWY TTOU KaTEANEav O€
KATAOXEON KEQAAQiwy - - 3 0,2 10 0,3 14 0,6

AT TOV TTAPOKATW TrivaKa MTTOPOUME va dIaTTIOTWOOUME AUTO TTOU QVOQPEPAUE

TTapatmmavw. To 2009 av kai avoixBnkav 1.739 utroBéoeig yévo o1 790 agopoucav

ava@opES UTTOTITWY A acuvABwyv cuvallaywv TTou gixav oTaAei amd Ta uttoxpea

TTPOOWTIA KOTA TO idI0 £T0G, €vw ol uttoloitteg 949 agopoucav UTTOBEOEIG

TTAAQIOTEPWYV ETWV.

Mivakag 7.: NMARBog uttoBécewv TToU avoixBnkav katd 1o 2009 a11é TNV eAAnVIKA FIU

NMARBoOG uTTOBEoEWV TTOU avoixXBnkav 2009
YmoBéoeig Tou 2009 790
YT1T00£0€IG TTAAQIOTEPWYV ETWV 949
20vVoAo 1.739

ATTO Ta oToIXEia TOU TTAPAKATW TTiVOKG @aivovTal Ta TTOOd TTou KataaxEenkav ETTeira

atmo diatayn Twv apuédiwy apXwVv Kal a@opouv UTToBEoEIg EETTAUUATOS XPAMATOG.
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MapéxovTal Ta ev Adyw 1To0d yia 1o 2009 avda prva Kai VOUIoHa €K TwV TPIWY, EUPW,
OoAdapio Apepikng kal Aipa AyyAiag kal n aia o€ € TuxOv akivntng TreEpIoUCiag TTou

KATOOXEBNKE.

Mivakag 8.: Kardoxeon Ke@aAdiwv A akivnTng TTEPIOUTIag ava Prva Kal ava vouIoua

yia 1o é10G 2009

2009 EURO UsD GBP AKINHTA AZIAZ ZE €
lavoudpiog 980.318,51 - - -
PeBpoudpiog 7.534.355,96 | 266.533,00 - -
MdpTiog 140.274,77 30.927,00 | 43.941,00 -
Atrpiliog 223.646,06 - - -
Mdiog 724.649,00 - - -
louviog 1.163.744,00 15.246,00 - -
loUAlog 1.432.280,00 - - 6.171.972,00
AulyouoTog 222.942,00 - - -
ZeTTEUPBPIOG 180.698,07 - - -
OkTwRpIog 285.605,34 - - -
NoéuBpiog 1.429.738,08 66.770,68 - -
Aekéuppiog 236.644,39 - - -
ZUuvoAo 14.554.896,18 | 379.476,68 | 43.941,00 6.171.972,00

Ooov agopd Ta EpWTHAPOTA EEWTEPIKOU aTTO Kal TTPog TNV EAANVIKR FIU 1Tpog kai atmd
T0 2009 va

avTaAAGXTNKAV GUVOAIKA 237 €pWTAMATA €K TWV OTToIwWV Ta 157 TTpoépyovTtav atrd

apuodIouG  @opEic Tou  €EWTEPIKOU  AVTIOTOIXO, @aiveTal KATd
oubAoyeg apxég Tou €¢wTePIKoU, evw 80 atreuBuvOnkav atmd Tnv eAANVIKR ETITpoTTA

TTPOG QUTEG.

2TOV TTAPOKATW TTivaka Trapouciadetal 1o TARBoG Twv  epwTnUATWY  TTOU
avtaAAdytnkav katd Ta €tn 2007-2009 petagu tng EmMTPOTMG Kal Twv OpdAoywv

aApXWV TOU €EWTEPIKOU.

Mivakag 9.: Epwtrpata atrd Kai TTpog ouOAoyeg apxég Tou e§wTepikou 2007-2009

2007 | 2008 | 2009
EpwTtApaTa amrd opdAoyeg apxég Tou eEwTEPIKOU 92 125 157
EpwTtApara TTpog opOAoYEG apXEG TOU EEWTEPIKOU 10 42 80

Omwg civar gavepd, Adyw Tng auf¢nong Twv ava@opwyv UTTOTITWV 1 acuvABwv
ouvaAAaywv augninke Kal N avaykn aviaAAayng TTANPOQOPIWY PETAEU TWV apuUOdIwY

QPXWV KATATTOAEUNONG TOU EETTAUPATOG XPHMATOG TTAyKOOMiwG. Ta epwTAuara
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ouveXwGg augdvovTal Kal aivetal 0TI autd Ba CUVEXIOTEN Kal T ETTOPEVA XPOvIa Adyw

TNG OIOYKWOTNG TOU PAIVOUEVOU TOU EETTAUUATOG XPHHATOG.

To yeyovog OTI 0TO EETTAUNA XPAMATOG EUTTAEKOVTAI UTTEPOYKA TTOOA KOl TTOAUEBVIKEG
ETAIPIEG, TTOU €XOUV KaBIEpwBEi oTov EAANVIKG XWPOo, KABIOTA akOua o dUCKOAO TO

€PYO TNG KATATTOAEUNONG TOU VIO OIKOVOUIKOUG, TTOAITIKOUG KOl TTPAKTIKOUG AGYOUG.

H cuvepyaoia 0Awv Twv TTOMITIKWY KOUPATWY Kal €E0UCIWV TNG XWPOG gival PeiCovog
OonNUaciag yia TNV KATatroAEuNon ToU QAIVOPEVOU QUTOU, WOTOCO OTTWG Kal 0€ TTOAAG
GAa Bépata, n EANGDa mdoxer amd TOMITIKA BEAnan, e€ite Adyw 10XUpWY

CUPQEPOVTWV £iTe AOYW €UTTAOKNAG DIEQOAPUEVWV TTONITIKWV NYETWV.

NASGYWw TNG XPNMATOOIKOVOMIKNG KAl OIKOVOUIKAG @UONG Tou EETTAUUATOG XPHHATOG
TTpéTrel va doB¢i 1Id1aiTepn onuaacia otn diIaThpNoN TG IC0PPOTTIAG OTNV ayopd WOTE
va hnv éxoupe TNV apvntiki Tng €mmppor. H EANGSa mrpétrel va diac@aAliosl tnv
OIKOVOUIKA €AeUBEpPia TWV TTONITWV TNG KAl TWV dUVNTIKWY ETTEVOUTWYV TNG KABWGS auTd
kaBopilel pia €AeUBepn dNUOKPATIKA Kal eUTTOPN OIKOVOWia. AKOPQ, TTPETTEI va PNV
KaTatmatnBouv Ta avepwTiva SIKAIWPOTA, O €AeuBepieG Kal va dIaCcPAAIOTOUV Ta

TTPOCWTTIKA &edOUEVA TOU OTOMOU.

H EAAGSa AOyw Twv 1IBIAITEPWV XAPOKTNPIOTIKWY TNG KAl TOU YEYOVOTOG OTI QVAKEI
otnv Eupwtaik ‘Evwon Ba TTpémmel va ouvexiosl va e@apuolel otevd Kal va
ETTIKAIPOTTOIEI TO OUCTNUA KATOTTOAEUNONG TNG VOUIMOTTIOINONG TTAPAVORWY £06dWV,

WaoTe auTd va yiveTal GAO Kal TTIO ATTOTEAECHUATIKO.

[78]



MpoéAnywn Kal AVTIHETWITION TNG VOMIMOTIoiNoNG €003wv
aTré TTAPAVOUES OIKOVOUIKEG SPaoTNPIOTNTES

4. To Pé€yeBOG Kal Ol ETITITWOEIG TOU SETTAUNATOG XPAHATOG

To EETAupa xpripaTog Kai o1 géBodol pPETpNor g Tou €xouv BpeBei OTO £TTIKEVTPO Hiag
éviovng 0d1eBvoug oulntnong. H  agloAdynon KOOTOUG-OQEAOUG  TWwV  TTHYWV
TTANPOPOPNONG €CAPTATAI €V WPEPEI ATTO TNV KATAVONON TWV HOKPOOIKOVOUIKWV

eMOPACEWV TOU CETTAUPATOG XPAMATOG.

H peydAn TroikiAia  dpacTnpIoTATWY KAl XPENUATOOIKOVOUIKWY  HWECWV  TTOU
mepIAapBavouy  EETMAUMO  xpripatog Oegv  gival AueEca  TTApATNPAOCIPN, Kol £€T0I
TTEPIEKTIKEG eKTIUACEIG PE BAon Tn MIKpoolkovouia gival dUOKOAO va €pBouv OTO
TTPOOKNVIO. 'EPPEcEG TEXVIKEG pE BAon T MAKPEOOIKOVOWIa TTou TTEPIAQUBAvOuY
EKTIMAOEIG yIa TNV éKTaon Tou EETTAUMATOG XPAMATOG, €ival OTO ETTIKEVIPO TNG
TTPOCOXNG TWV TTEPICTOTEPWYV EPTTEIPIKWV PEAETWY. ETTioNg, TTapaTnpeital hia aAAayn
Kateubuvong oTn XprRon MeTpnTWwy Katé Tn dekacTia Tou 80 oe XpAON NAEKTPOVIKOU

XpAuatog katd Tn dekaetia Tou ‘90, KATI TTOU €XEl €mMidpaAcn Kal OTo EETTAUMA

XPrHaTOog.

Emopévwg, €ival onuavtikd va oUAAEGOUPE TTANPOPOPIEG yia TO MEYEBOG Kal TIG

ETMITITWOEIG TOU EETTAUUATOG XPHHUATOG OKOAOUBWVTAG TO TTAPAKATW BAuaTa:

o JUNoOYA Twv eKTIWACEWV TTEPI  CETTAUUATOG XPHMOTOG, OTIG OTIOIEG
avagépovtal o1 dieBveig opyaviouoi avd Tov KOOPO Kal n TTapouciacn Tou
MOVTEANOU €KTIUNONG TOU PEYEBOUG TOU QaIvouévou auTol.

e AvalAtnon Twv TBavwv emMOPAcewyY Tou EETAUPATOG XPHMOTOG OThv
OIKOVOWia, oTnv Kolvwvia kai oty TOAImKA. Or emdpdoelg auTég
mepIAAPBAvouV PETAEU GAAWV TNV TTAPATIOINCN TWV OTTOTAUIEUCEWY HECW
TTapdvopwy dpacTnploTATWY, TIG emMOPACEIS TG avdmTuéng, Tn véBeuon

o1apopwyv Touéwy Pe diagBopd Kal TNV alg¢non TNG EYKANUATIKOTNTAG.

270 TTapOV KEQPAAQIO Ba TTapouCIdoouEe KATTOIA YEVIKA OTOIXEIQ KAl EKTIMACEIS VIO TO
MéyeBOG TOu CETTAUPATOG XPNMATOG, KOBWG Kal éva POVTEAO yia TNV €KTiUNON TNG
€KTAONG TOU @QIVOPEVOU TOUu EETTAUMATOG XpNMOTOG Traykoouiwg. ‘Emera, 6a
TTAPOUCIOCTOUV Ol ETTITITWOEIG TOU EETTAUPATOC XPHMATOG, OTTWG £XOUV TTAPOUCIACTEL

pEoa atrd DIAPOPEG PEAETEG.
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4.1. To péye0og Tou SETAUPATOG XPAHATOG

Mo va KaTavoriooupde TTARPWGS TO QAIVOPEVO TOU EETTAUPATOG XPRMOATOG, TTPETTEI vVa
TTAPOUCIACOUE TIG EKTIMAOEIG TOU PEYEBOUG TOU EETTAUPATOG XPAMOTOG TTAYKOOHIWG,
OAAG KOl Héoa Ot KABE OUYKEKPIPEVN XWpa. ETTuxnuéveS TTpooTTABEIEG HETPNONG
TOU EETTAUPATOG XPHMOTOG PTTOpoUV va Bondriocouv oTn diatrpnon Tng oTabepdTnTag
KAl TNG EPTTIOTOOUVNG OTIG XPNUOTOOIKOVOMIKEG AYOPEG KOl OUVETTWG OTNV

MOKPOOIKOVOWMIKH OTTOTEAECUATIKOTNTA Kal avaTrTugn (Quirk, 1996).

Zuxvd TepIoTATIKG CETTAUMOTOG XPAMOTOG TTou TrePIAANBAvouv peydAa XpnHUOTIKA
ool amd Tapdvoueg dpacTnpIdTNTEG aTToAauBdavouv peydAng TTpoooxns. MoAAoi
Ol1eBveic opyaviopoi £xouv TTPOOTTABACEl KATA KAIPOUG va TTOOOTIKOTIOIOOUV TO

MEyeBOG Tou EETTAUPATOC XPAMATOG HECA OTN OQaipa TOU evOIAPEPOVTOGC TOUG.

2TIG apxég Tou 1998, o Stanley Morris, TTpdedPOg TNG ETITPOTTAG €EKTIKNONG TOU
peyEBoug Tou EeTTAUATOG XpAMATOG TG FATF, dnAwaoe o611 “n avaykn eKTipnong Tou
MEYEBOUG TOu EETTAUUATOG XPHMATOG Kal TTOOOTIKOTIOINONG TWV CUVIOTWOWYV TOU,

utrpée péoa ota evdlapépovta TG FATF atrd v idpuon Tng” (Walker, 2007).

2TV ava@opd TOU QVETTTUOOE TOUAAXIOTOV TEOCOEPIG TTEPIOXEG €UAoyng CrTnong

MEBGBWYV TTOCOTIKOTTOINONG TOU EETTAUUATOG XPAMATOG:

e Tnv katavonon Tng £KTaoNG Twv TTOPAVOPwY OpacTnPIOTHTWY WOTE Ol
apUOBIEG OPXES, O VOPOBETEG KAl 01 BIEBVEIG OPYaVIOUOI VO CUPPWVIOOUV O€
TTPOYPAPPOTA HETPNONG TOU EETTAUPATOG XPrHATOG.

e Tnv kartavénon Tng emidpaong TG PETPNONG TOu EETTAUPOTOS XPHMOTOG
TTAPEXOVTOG Mia BAon Kal pia KAioKa HETpNOoNG Kal agloAoywvTag Ta EKAOTOTE
TTpoypappaTa PETPNONG.

e Tnv katavénon TwV MOAKPOOIKOVOUIKWY €EMOPACEWY Tou EETTAUPOTOG
XPNMATOG KAl KUPIWG TWV apvATIKWY ETTIOPACEWY OTA XPNUATOTTIOTWTIKA
IOpUMATA KAl OTIG OIKOVOWIEG, TT.X. Ol aAAayég oTn ¢ATnon XpPrMaTog, N
METABANTOTNTA TWV I0OTIMILOV CUVOAAAYUOTOG KOl ETTITOKIWV, Ol ApVNTIKEG
ETITITWOEIG 0TN CUAAOYH @OpwWV Kal 0T ONUOCIOVOUIKK) TTOAITIKF K.ATT.

o Tnv karavonon Tou CETTAUPATOS XPHMOTOG, aPoU aKOWa Kal N EKTEVAG eEETaoN
TWV OTOIXEIWV TNG HETPNONG TTPETTEI VO TTapdayouv BaBuTepn Katavonon Twv
OX€0€WV Kol Twv OloQopwy HETALU TwV HEPWYV TOU @QAIVOUEVOU TOU

EeTTAUATOG XPAMATOG.
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Zupowva pe Tov Walker (2007), a&iCel va avagepBei 0TI KATI TTOU €ival TTApAvouo o€
Mia xwpa ©0¢ onuaivel o1 €ivar Tapdvouo kal o€ pia GAAn. Emiong, KATToieg
TTapavoueg dpaaTnpIOTNTEG TEIVOUV va gival TTI0 KEPDOYPOPEG € KATTOIEG XWPES Kal
AiyoTEPO 0 GAAEG, evw TEAOG KATToIa ATTO auTd Ta TTapdvoua Ke@AAala PTTopEi o€

KATTOIO XWPG VA VOIPOTToIouvTal, eV O€ KATTola GAAN atmAd va {odelovTal.

2UPQwva he Ta TTOPATTdvw, AOITTOV, KATOAYOUUE OTO CUPTTEPACHA OTI OEV UTTAPXEI
€va Kal JOVadIKO POVTENO eKTIUNONG TOU PEYEBOUG Tou EETTAUUATOG XpruaTog. MNpéTrel,
ETTIONG, VO AVOQEPOUNE OTI dEV UTTAPXEl TTPOG TO TTAPOV KAMiIa OIKOVOMIKN pnxavh
akpIBoUg HETPNONG TOU QPAIVOUEVOU TOU EETTAUMATOG XPAMATOG TTAYKOOMIWG, aAAG
ouTe Kal eviog peyGAwv Xwpwyv. QOTO00, PTTopEi va UTTAPEEl €va OXETIKA MIKPO

TTAB0G peTaBAnTWyY o€ pia Bacikr @OPHOUAQ.

Ta TeAeutaia Xpoévia Kal Adyw TNG onUAvTIKOTNTAG TToU €l AABElI TO QAIVOPEVO TOU
EETTAUATOG XPAMATOG €XOUV YiVEI QPKETEG EKTIUAOEIS YIa TO WEyeEBOGC Tou, PE Xpron

OIaPOPETIKWY HEBOSOAOYIKWYV TTPOCEYYITEWV OTTWG:

o MEAETEG TTEPITITWOEWY KOTAOIKOOHEVWY BPAOTWY LETTAUUATOG XPrHUATOG.

e MovTéAa Baciopéva O€ EKTINNOEIG XWPWV.

e  MeTOTPOTTEG TIMOAOYNONG E1I0AYWYWV/ECAYWYWV.

o YToAoyiopoi PBaoiopévol oe euaioBntoug TTapdyovteg OTTWG N CATNON
Xpruarog.

e  XTOTIOTIKEG KOI OIKOVOUIKEG AVOAUCEIG.

o MeAéteg Baoiopéveg o€ aouvnABIOTEG TIUEG OE KTNHATOUECITIKEG CUVAAAQYEG.

e XpAon HETABANTWV OTTWG TTEPIOUCIOKA OTOIXEIQ, KATOBEOEIS O€ UTTEPAKTIA

KEVTPOA K.ATT.

Mrtropei va yivel SiIaxwpIoPOg Twv PEBOdWY EKTIUNONG TOU PEYEBOUG TOU EETTAUUATOG

XPrHaTog o€ dueoeg kal Epueaes (Schneider, 2008):

o O1 Gueoeg PEBODOI ETTIKEVTPWVOVTAI O€ KATAYPAPES TTAPAVOUWY TTANPWHWY
atrd TIG ONUOCIEG APXES Kal £TOI, TTAPEXETAI Wia YEVIKR €KTiunon. QoTéoo, yia
TNV €KTiUNON €vOG OUVOAIKOU pPeYEBOUG TTPETTEI VO EKTINNOEI O PEYOAUTEPOG
OYKOG, KOl auTd Ouxvd aTrodelkvUeTal TTOAU OUuokoAo. MéBodol, TToU
XPNoIhoTtroloUvTal ouxva givar n  avaAuon aocup@wviag Tng O1EBvoug
ICOPPOTTIOG TwWV TANPWTEWV Aoyaploaopwy, R allayég o€  amobéuara

METPNTWV O€ €OVIKEG TPATTECEG.
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o O1 €uueceg PEOBOGOI TpoOoTTABOUV va aAvayvwpioouv Tov OyKO Kal Tnv
avamTuén Twv dpacTnPIoTATWY EETTAUPOTOS XPAMATOG PE TN Pondeia aImwyv
Kal evoeigewv. Mpwrta, o1 dIAPopeg aITieg Kal VOEiCEIG avayvwpifovTal Kal

ETTEITA, Wia OIKOVOUETPIKA avAAUGCH TTPAYUATOTTOIEITAI.

2Upowva pe Tov Biagioli (2008), yia T péTpnon Tou EETTAUUATOG XPHAHATOG TTPETTE

va eKTEAEOTOUV Ta akOAouBa BAuaTa:

e MéTtpnon Tou TTOOOU TOU EETTAUMATOG XPAMATOG KAl OUYKPION TOU HE OAO TO
XPNUATOOIKOVOUIKO OUOTNUA WOTE va agloAoyndei edv o Adyog autdg eival
atmodekTodG 1 OXI.

e MéTpnon Tou KOGTOUG TOU CUCTHHATOG TTPOANWNG KAl KATAOTOARG CETTAUPATOG
XPANAToG (TTEPIAAUPBAVOUEVOU TOU KOOTOUG CUNMOPPWONG TTou ETTIBAAAETAI
amd TOUG XPNMUATOOIKOVOUIKOUG eVvOIAUECoOUG) Kal dlatmioTwon €dv 1A
TTapaydpeva  atroteAéopaTa  gival  IKavotroinTiIkG  (oe  6poug  TTARBoug
dlaTTpaxBEvTwy eykKANUATWY, aplBuoU Kal agiag TTEPIOUCIOKWY OTOIXEIWY TTOU

Kataox£enkav r Téywoav).

O1 YENETEG EKTIMAOEIG TOU PEYEBOUG EETTAUMATOG XPAMATOG €XOUV TTAPAYEI ETEPOYEVEIG
EKTIMACEIG, Kal BUOTUXWG Kapia dev ptropei va atmodeixBei xwpic au@ifoAia. Ztov
TTAPAKATW TTIVOKA TTAPOUCIAZoVTal KATTOIEG ATTO AUTEG TIG EKTIMAOEIG, Ol OTTOIEG £XOUV
OUMNAexBei attd peAéTeg Twv: Petras (2001), Manney (2002), Buchanan (2004), Unger
et al. (2006), Takats (2007), Walker (2007), Biagioli (2008), Schneider (2008),
Masciandaro & Barone (2008), Walker & Unger (2009), Alkaabi et al. (2009),
Vaithilingam & Nair (2009), Chaikin (2009), K.Am.

Mivakag 10.: EKTINAOCEIG TOU PEYEBOUG Tou EETTAUPATOG XPAMOTOG TTAYKOOMiWG

‘Etog | 'Epeuva MéyeBog EeTTAUNATOG XPHMATOG TTAYKOOHIWG
1994 | Schuster $ 500-800 dig
1994 | United Nations $ 700 dig-1 1pIg
1995 | Walker $ 100-500 dig
1996 | AieBvég NopiopaTikd Tapeio & Interpol $ 500 dig
1996 | Tanzi $ 300-500 dig
1997 | KuBépvnon tTwv H.M.A. $ 300-500 &ig
1997 | The Economist $ 400 dig
1997 | Kerry $ 420 dig-1 1pIg
1998 | National Criminal Intelligence Service, U.S.A. $ 1,3 1pIg
1998 | Walker $ 2,85 1pIg
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1998 | AigBvég NopiopaTikd Taugio-Camdessus 2-5% Tou Traykoapiou AEN i $ 590 ig-1,6 TpIg
1998 | Maylam $ 800 di¢-1,5 1pIg

2001 | National Criminal Intelligence Service, U.S.A. $ 1,9 1pig

2001 | Schneider $ 595 dig

2001 | The Economist $ 600 dig

2001 | FBI $ 1,5 8ig

2002 | Baker $ 1-1,6 1pig

2002 | Agarwal & Agarwal $ 500 d1¢-1 1pIg

2002 | Schneider $ 640 dig

2003 | AUSTRAC-Jensen 2% Tou Traykdouiou AEM 7 $ 2-3,1 1pIg
2003 | National Criminal Intelligence Service, U.S.A. $ 2,1 1018

2003 | The Economist $ 500 dig-1,5 1pIg

2003 | Schneider $ 680 dig

2003 | World Bank $ 1 1p1G

2004 | Reuter & Truman $ 45-280 dig

2004 | Schneider $ 720 dig

2005 | Baker $ 1 1p1G

2005 | Agarwal & Agarwal $ 2-2,5 1pIg

2005 | Takats $ 600 dig-1,5 TpIg

2005 | Schneider $ 760 dig

2006 | Schneider $ 790 dig

2007 | Baker $ 1-1,6 1pig

2007 | Schneider $ 1,1 1016

2008 | AUSTRAC $ 1,425 1pIg

2009 | UNODC 2-5% Tou TTaykoauiou AEM 1 $ 800 dig-2 TpIg

EVOEIKTIKA ava@EPOUPE TTEPICTOTEPEG TTANPOPOPIEG VIO KATTOIEG ATTO TIG TTAPATTAVW
EKTIMAOEIG, KABWG Kal KATTOIEG €TITTAéOV TTPOOTTABEIEG EKTIMNONG TOU PEYEBOUG TOU

EETTAUPOTOG XPAMATOG:

O Petras (2001) otn peAétn Tou dnAwoe 6T péoa oe pia dekaetia TrepiTou $ 2,5-5

TPIG  TTOPAVOPWY  €000WV  €Io€PXovVTal  OTIC  OUEPIKAVIKEG TPATTECEG  TTPOG
vopuipotroinan. O yepouaiaoTtig Carl Levin o€ SAAWGCNA Tou ava@Eépel 0TI Ol EKTIUATEIG
MIAGve yia $ 500 dig pe $ 1 TpIg dieBvwv TTapdvopwy €06dwv To XPdvo, Ta oTToia
METa@EPOVTaI Kal KaTaTiBevTal o€ Tpatreikoug Aoyapiacpous. Ta piod amd autd Ta
KEQAAaia dIaKIVOUVTAl €vTOG TwVv Hvwpévwy MoAiTeiov TnG APEPIKAG. 2 auTh TV
€KTiunoN Tou Levin, woTdoo, dev TTEPIAAUBAvVOVTAl TTAPAVOUEG HETAPOPES KEQAAQiWY

ato dieBapuévous TTOAITIKOUG i POPOBIaPUYES UTTEPAKTIWY ETAIPIWV.

O1 Agarwal & Agarwal (2006, 2004) ektipnoav amd TPORAEWEISC Kal avaAUoEelg

TTaAivopounong tou €AaBav atmd OIKOVOUIKEG Wovadeg euguiag, OTI TO TTAYKOOMIO

[83]



MpoéAnywn Kal AVTIHETWITION TNG VOMIMOTIoiNoNG €003wv
aTré TTAPAVOUES OIKOVOUIKEG SPaoTNPIOTNTES

EETAUA XprpaTog eival TreplocdTepo améd $ 2-2,5 1pig eTnoiwg A TrepiTou 5-6% ToU
TTaykoopiou AEN yia 1o 2006, dnAadn $ 44,44 1pig (Schneider, 2008).

O1 Argentieri et al. (2006) Tapouciacav pia peBodoloyia yia TNV EKTiNON TOU
¢emmAupaTog xpnuarog otnv Italia (1980-2001), apxiCoviag atd €va BewpnTikd
povTéAo. To EETTAUPA XprHaTog UTToAoyioTRKE TTEPITTOU 0TO 9% Tou AETN. AuoTuxwg,
Ol 10XUpIOYOi Tou dpBpou Otv  @AIVOVTOI OUVETTEIC ME TO HOVTENO. ZTnV
TTPAYHATIKOTNTA, Ol CUYYPAPEIG PACIKA PHOVTEAOTTOIOUV TNV TTAPAOIKOVOUId, Kal OXI TN
OpaoTnpIoTNTa EETTAUPATOC XPAMATOG, Kal autd Ta OUo av Kal ouvdéovrtal gival

dlapopeTIKA Qaivoueva (Masciandaro & Barone, 2008).

O1 Schneider & Windischbauer (2006) rpootrd®noav va TTOGOTIKOTIOINOOUV TOV OYKO
Kalr TNV avamrugn Twv OpaoTnpIoTHTWY CeTTAUNATOG XPAMaToG ot 20 uwnAd
avaTTuypéveg xwpeg Tou OECD. O Oykog EETTAUPATOG XPHATOG ATAV PETagU 1994-
1995 $ 554 di¢ kal augnonke o $ 742 dig petagl 2002-2003. Ze TTaykOouia Baon 1o
2005 utroAoyiCetar 6T $ 1.038 Big eutrAékovtal o€ dPaACTNEIOTNTEG EETTAUPATOC
XpAuatog (uévo atrd diakivnon vapkwTikwy). O1 ouyypageic dnAwoav, woTtdéoo, OTI
Ta voUuepa auTd eival TrpokatapkTikd. O Schneider & Windischbauer xpnoipotroiotv
TNV ekTipnon DYMIMIC, &é1mou 0 OyKog CETTAUMATOG XPAMATOG QVTIMETWTTICETAI WG
AavBdvouoa petaBAntr. H diadikacia ekTipnong xpnoidoTrolei TTOIKIAOUG AGyoug yia
TTEPIOOOTEPO EETTAUMA Kal evOEiCeEIG yia va TTapaxBei pia ekTipnon Tng AavBdavouoag
MeTABANTAG. QOTO0O, pia peydAn duokoAia cival OTI TTAPEXETAI POVO dia OXETIKA
EKTIMNUEVN agia Tou peyEBOUG Kal TNG avaTTTuéng EETTAUPATOG XPAMATOG KAl TTPETTEI VA
XPNOIMOTTOINBOUV AANEG eKTIMAOCEIG ATMOAUTWY alwv WOTE VO  HETATPATIOUV Ol
OoXeTIkEG agieg ammd Tnv DYMIMIC exTiunon oe amdAuteg (Masciandaro & Barone,
2008).

Mia TToAAG uttoo)OuEVN OcIpd peAeTWV TTapouaidletal amd Toug Chong & Lopez de
Silanes (2006). O1 cuyypaeic TTapAyayav Hia cucTAUATIKN TTPOCTIAOEIa EKTIUNONG
Tou OyKou EETTAUMATOG XPHMOTOG TTOYKOOMIWG, XPNOIHMOTTIOIWVTAG £E1I DIAPOPETIKES
peBodoAoYiEG yia va eKTIUAOOUV WG AVTIKATAOTATN TOU CETTAUPOTOG XPAMATOG TIG
KUpPIEG TTNYEG TTOPAVOPWY €000wv TTou éxouv EeTTAuBel. O Tpeig TTpwTeG PEBOSOI
eKTIHOUCAV  UTTOKATACTOTA TOU ECETTAUPATOG XPNMOTOG EPMECO  HETPWVTAG TNV
TTAPOOIKOVOUIa WG TNV ACUPQWVIa PJETALU TNG €TTIONKNG agiag Twv PMAKPO-CEIPWYV Kal
NG TPayuaTikAG agiag. EmmAéov, €@O0OV QUTEG O PHAKPO-EKTIUACEIG CETTAUUATOG
XPNHaTog éxouv TOava TTpoBAAuaTa PETPNONG, OI CUYYPOAQEIGC CUUTTANpWOAV Ta

VOUPEPO QUTA ME UTTOKEIPEVIKOUG OEIKTEG aATTO €peuveg Kpiong. YTO 1A Tpia
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UTTOKATAOTOTA TOU EETTAUMOTOG XPNMOTOG TNG TTGPAOIKOVOWiag n &idoTtacn Tou
EemmAUpaTOG Xpriuatog kupaivetal amd 19(15)% oe 31(32)% Ttou AEI Tng péong

XWpag otov KOopo (Masciandaro & Barone, 2008).

O Reuter (2007, 1983) emkpivoviag Tn WeAETn Tou Walker 1mmou Ba avaAuBei
TTapakATw, SNAWVEl OTI OV PTTOPOUV VA UTTOAOYIOTOUV TA UEYEDBN TOu EETTAUPATOG
xpruartog. Etriong, utroBétel otnv €peuvd Tou OTI TO OUVOAIKO MEYEBOG CETTAUUATOG
XprMaTog ival ueTagl $ ekaTovtddwy dig, aAAd dv gival Aiyeg EKATOVTADES 1) TTOAAEG,

autd Bewpei 6T cival dyvwoTo (Schneider, 2008).

H teAeuTaia ekTipnon €épxetal atmd 1o ANT, TO 0TT0I0 EKTING OTI TO PEYEBOC EETTAUMATOG
xpruarog yia 1o 2009 maykoouiwg eivalr $ 1,3-3,2 1pig (Chaikin, 2009). Qotéoo, n
ekTipnon auth dev gival atréAuTa akpIPng, KaBwg BacifeTal oc £va GUVOAO €BVIKWV

EKTIMACEWY, OTTWG TA TTOOA TWV KEPOWV ATTO TTAPAVOUES dDPACTNPIOTNTEG K.ATT.

MNa v Eupwtn, o Walker (1998) ekTiud 611 10 EETTAUPA XprpaTog TTpoaeyyilel Ta $ 1
TPIG, evw 0 Baker (2005) Ta $ 230 dig (Biagioli, 2008).

Katd kaipolg, OTTwWG @AvNKE Kal TTopaTrdvw, £yivav  OpPKETEG TTPOOTIABEIES
TTOCOTIKOTTOINONG TOU TTAYKOOMIOU EETTAUPATOG XpPripaTtog. QoTéc0, 01 TTapaTTdvw
EKTIMAOEIG @QaiveTal va aTmmoTeAOUV aTTAG €IKaoieg, OTTwG TTPoavAPEPANE, Kal OxI
ooBapég peTproelg TTou oTtnpifovial o KAtTola PEBOSO eKTIMNONG TOU CETTAUNOTOG
XPAuaTog. OAeg o1 eKTIHAOEIG TOU PeYEBOUG Tou EETTAUUATOG XPAMATOG TTAOXOUV aTTd
ENeIYn eTapkwy dedouévwy. 'ETol, OAEG 01 UTTAPXOUOES EKTIMAOEIS TTAPOUCIAoUV
peydAa AAOn  (+/-20%) kol pmopolv  va  BewpnBouv  POVO  TTPOKOTAPKTIKEG

ETTIOTNMOVIKEG EKTIUNOEIG 1) akOua kal TTpoBAEwelg (Schneider, 2008).

271G dIapopeg auTEG MEAETEG avTavokAdTal n TTOIKIAia TTIBavwy UuTToBECEWY TTOU
arrairouvral e didgopa oTadia oTn dladikacia ekTipynong. Mevikd, émerra amd v
Kaivotopa Trpooéyyion Walker, TTou TTaOpouCIAZeTal TTOPAKATW, N TUTTIKA QOPHOUAQ

TTOU XPNOIMOTIOIEITAI YIO TNV EKTINON TWV EETTAUPEVWVY KEQOAQiWY TTAYKOCOMiIWG givat:
YML = Z((no. C x AP) X ML %)

Otou no. C cival 1o Tood dlatpaxBEvTog eykAnuatog, AP eival 1o péoo KEPOOG Kal

TO YIvOpevd TOUG I100UTAI PE T TTapavopa £€00da. Ta Trapdvopa €00da £TTi TO
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TT0000TO LeTMAUATOG XprpaTog ML % cival Ta EemmAupéva kKepdAaia. To aBpoioua

auTwVv OAWY Twv Xwpwyv divel To TTaykéopio EETTAupa XpAnaTog (Biagioli, 2008).

To povtélo Tou Walker, To oTT0i0 €U@QaVIOTNKE yia TTPWTN @opd To 1994, @aivetal va
givalr n TTPpWTN ONPAVTIKA TTPOCEYYION TOU QAIVOUEVOU TOU EETTAUPOTOG XPAMATOG
600V a@opd OTNV TTOCOTIKOTTOINOT TOU TTAYKOOWiWG. To 1995 10 TTpwTOTUTTIO HOVTEAO
Walker ¢deige omt $ 2,85 1pig EemmAévovtav TTaykoopiwg, OnAadr TTOAU TrapaTTavw
amd Tnv ekTipnon Tou ANT 10 1998. To HOVIEAO aQUTO XPNOIUOTTOINONKE Kal
TpotrotroINBnke TTpdoParta, PoAiG To 2009, kal KATOPBWVElI va EKTIMAOEl TIG POEG
TTAPAVOUWY  KEQAAQiIWY aTTd KOl TTPOG  YEWYPAPIKEG TTEPIOXEG  TTAYKOOHIWG,
utroAoyifovtag JOvo TNV TTPWTN Pon Twv KEQaAaiwv, KabBwg dev akoAouBei 6An Tn
SIaSPOUA TOUG, KATI TTOU Ba UTTEPEKTINOUOE TO EETTAUMA XPAMATOC.™® AvrAkel otnv
Katnyopia Twv poviéAwv Baputntag (gravity models) TTou mpéo@aTta dpyioav va

XPNOIYOTToIoUVTal 0TN Bswpia Tou d1EBVOUG uTTOPIOU.

To povrého TTou avéTTuée o Walker TTapouciddel TTApOPOIEG EKTIMAOEIS PE QUTEG
TTPOCPATWY MEAETWV. H TTETT0IONON TOU OGUYKEKPIUEVOU MEAETNTH €ival OTI epOOOV
yivel yvwoTA n KAigaka Tou EETTAUPATOG XPHMOTOG, TOTE Ol HOKPOOIKOVOWIKEG TOU
emOPACEIS Kal N MPPOA TNG TTPOANWNS TNG EYKANUATIKATNTOG KAl TG VOUOBETIKAG

evOUVAPWONG OTO EETTAUPA XPrMOTOG Ba UTTOPOUV va €ival HETPAOIYEG.

MapakdaTtw Oa yivel pia ekTEVAG TTapouaiacn Tou poviéAou TTou TTpoTeivel o Walker,
KOBWG Kal Twv OTTOTEAEOPATWY TTou e&ayovTal amd autd. QoTO00, €XOUV Yivel
QPKETEG BEATIWOEIG OTTO TNV TTPWTN Tou gu@avion. MNépa ammd mn xprion dedouévwv
EYKANUATIKOTATAG XWPWV, avatrTuxbnke OTO POVTEAO QUTO Kol Mia €KTiunon Tng
YyVWong Twv €I8IKWYV yia To Péyebog Tou EeTTAUPaTOG XpAuaTog. To 2006, To povtéAo
Tou Walker xpnoigotroiiénke atmmé toug Unger et al. yia va ekTiufioel 1o péyebog Tou
Qaivopévou Tou EeTTAUPaTOG xpripatog otnv OAAavdia, evw TTapdAAnAa 1o ANT
epyaletar otn BeAtiwon Tou ev Adyw PovTEAOU, TO OTTOIO TTOPAMEVEI TO KUPIAPXO
MOVTEAO OTn METPNON TOu EETTAUMATOG XPAMUATOG TTAYKOOMiWG. Oa yivel, AoIdv,
TTapouaciaon Tou TpoTtroTToinuévou povtéAou Tou Walker atré 1n peAétn Twv Unger et
al. (2006), kaBwg kai Twv Walker & Unger (2009).

8 Suxva eival onuavtiko va eSIXVIGZeTal KABe Kivnon Twv TTapAvodwy KEQaAiwy, KaBwg
Oivetal n duvardétnta avelpeong Tng TNynAg Ttoug, FATF, Basic Facts About Money

Laundering.
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4.1.1. To yovréAo Tou Walker

KaBwg, N ouAloyn dedopévwy gival BUOKOAN Kal cuxvd avagidtioTn, To JOVTEAOU TOU
Walker oTnpixbnke ekTOG Twv GAAWV Kal 0Tn yvwon atrd €1d8Ikolg, TTou Bswprdnke
TTOAU AOYIKN TTPOCEYYION €QOOOV XPNOIUOTIOIOUVTAV HOVO Yia TNV KAAuWwn Tuxov

KEVWYV TTOU TTapouaidfovTtav atmo Tn cUAAoyr Twv deBOUEVWV.

O Walker dpxioe Tnv eKTipnonl Tou amd Tnv AucTpoAia Kal Kupiwg, OTTwg
ava@épBinke, Pe Mia JEAETN a€ €18IKOUG EYKANUOTOAOYOUG HE XPAON £pWTNHATOAOYIOU.
‘ETrema yia va KaAu@BouUv OAEC Ol YEWYPAPIKES TTEPIOXES, XPNOIKWOTTOINCE OTATIOTIKG
yia TNV eyKANPaTIKOTNTa O KABe Xwpa Kal AAAa oToixeia OTTwWG TOo KATA KEPAAAV
AE, n diapBopd kal Ta €00da avd katayeypapuévn mapdvoun mpedén. lMNa Tig XWPEeg
TToU Ta TTapaTrdvw oedopéva dev ftav diaBéaiua o Walker uttoAdyioe 10 yECO Opo
KATA KEQAAAV eYKANUATWY yIa KAOE pia atrd TIG YEWYPAPIKEG TTEPIOKESG KAl EQAPUOCE

TIG TINEG QUTEG OTA TTANBUCUIAKG OEDOHEVA TWV XWPWYV GUTWV.

To katd kepaAnv AEI xpnoigoTtroigital yiati atrelkovifel 10 yeyovog OTI OTIG
PTWYXOTEPEG XWPES €ival TOavoTepo va Trapaxbouv TepiIcodTeEpa £000a  aTTO
TTAPAVOUEG dPACTNPIOTNTEG. KATI TTOU TTPETTEl VA ONUEIWCOUNE gival OTI TO OTATIOTIKA
TTOU TTPOEPXOVTAl ATTO TIG OOTUVOMIKEG OPXEG EP@AVICOUV AIYOTEPEG TTAPAVOUEG

TTPAEEIG ATTO TA OTATIOTIKA TTOU TTPOEPXOVTAl ATTO BUPOTA EYKANUATWY.

O Walker ékave TIG TTOPOKATW UTTOBECEIS YIa TO JOVTEAO TOU:

e Kda0Oe Tapdvopn pagn mapayel £€000a 0€ OAEG TIG XWPEG.

e Ta €00da autd e€apTwvTal atrd TNV KuplapXia K&GOe dlaQopeTIKOU TUTTOU
Tapavoung dpaotnpidtnTag kai atmmd Ta péoa £0oda avd TTapPAVON
opacTnEIOTNTA.

o [TOAUTTAOKO KOl OpyavVWHEVA EYKARUATA TTOPAYOUV TTIO TTOAU €£100dnua ava
TTapdvoun dpacTnEIGTNTA.

o [evikd&, ol TTAOUCIEG XWPESG TTAPAYOUV TTIO TTOAU €1000NUAa avda TTAPAVON
opacTnEIOTNTA.

o H avicétnta cicodfuaTog r diapbopdg uTTopei va otnpitel yia TTAoucia
opada pe TTapdvoues OpacTnPIOTNTEG AKOUA KAl O€ Wi TWXA XWPa.

o Agev vopiyoTtroigital OAo To €1I06dNUa atro TTapavoueg dpacTnPIOTNTEG.
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O1 utroBéoeig Tou povTéAou yia TIG dladikaaieg EETTAUPATOG RTAV:

e Agv atmropakpuvovTal 6Aa Ta TTApAvopa €00d0a TTOU VOUIMOTTOIoOUVTAl aTTd TN
XWPO-0 XPNUATOOIKOVOUIKOG TOUEDG KATTOIWV XWPWV TIPOCQPEPEl TEAEIO
KAAuwn yia TETola KEQAAQIQ.

o  XWPEG PE ETTIXEIPNMATIKI dIAPBOPA TTPOCPEPOUV IKAVOTTOINTIKO TTEPIBAAANOV
yia EETTAUPA XPAMOTOG, WOoTOO0O Ta UWNAAG emTiTreda d1a@Bopdas 1} ECWTEPIKWV
dlatapaxwyv YTTopei va atroBappUlvouv TNV TTPOCEAKUGT TTAPAVOUWY £6OOWV
OI0TI UTTAPXEI TO PIOKO ATTWAEIAG TWV KEQAAQiWV.

e Ta TTapdvoua €00da TTOU VOUIMOTTOIOUVTAl avalnTouv XWPESG HWE EAKUCTIKG
TPaTTE(IK& KABEOTWTA OTTWG POPOAOYIKOUC TTapPAdEIcOUC, TPATTECEG TTOU OEV
pwTOUV TTOAAG KOl XWPEG e OTABEPES OIKOVOUIES Kal XapNAS KivOuvo.

o [IpoTIHWVTAI XWPEEG TTOU CUVOEOVTAl EUTTOPIKA, €BVIKA Kal YAWOOOAOYIKA
atoé Toug dpdoTeg EETTAUUATOG XPHHMATOG.

o ZEVEG XWPEG ME QVEKTIKN TIPOG TO GETTAUPA  XPAMATOG CUMTTEPIPOPA
TTPOCEAKUOUV PEYOAUTEPO TTOOOOTO TTAPAVOUWY £000WYV, KAl KUPIWG QUTEG
ME VvOpouG TPATTE(IKOU aTTOPPENTOU 1 XWPEEG HMN CUUHOPQYOUMNEVEG OTNV
KATatTroAéunon Tou EETTAUUATOG XPHMOTOG.

o  Xwpeg ME uYWnAG katd Kepahrlv AEI TmrpoTigwvtal ammdé Toug dpAoTeg
EETTAUPOTOG  XPNMOTOG KABWG WTTOpoUV va KpUWouv TTo  €UKOAA  TIG
ouvaAAayEég TOUG.

e H ouvepyaoia oto O1EBVEG €UTTOPIO PETAEU TwV XWPWV KAvEl TO EETAUUA

XPAMATOG TTIO EAKUCTIKO.

210 Tapdv yivetal Wia TTapouciacn €vog atrAoU OIKOVOUIKOU HOVTéAOU, TO OTTOIO
Kataokeudotnke amd Adn uttdpxouces OloBéoiueg OieBveic Bdoeig dedouévwv
KAvOVTaG €EKTIMACEIG Kal TTapéXovTag éva TTAaiolo kaBopiopou Kal ETTOTITEIOG TOU
peyéBoug Tou EemmAUuaTtog XpAMaTog Traykoouiwg (Walker, 2007). Ta apxikd
OTTOTEAEOUOTO TOU JOVTEAOU aUTOU Ogixvouv OTI TTayKOOMiwg eTTAévovTal TrepiTou $
2,85 TpIG avd £TOG, EVW TA TTEPICOOTEPA ATTO QUTA T KEPAAQIO OUYKEVTPWVOVTAI
oTnv EupwTn, Ye KUpIA aITia TNV UTTEPTIUNOTN TOU €UPW TA TEAEUTAIO XPOVIA, KAl OTN

NAATIVIKI) APEPIKA.

To gv Adyw povtélo TTou TTapoucidoTnke atré Tov John Walker to 2007, XpnOIYOTTOIET
OlaBéoipa oTaTioTIKG dedopéva WOTE va EKTIMACEI TO MPEYEBOG TWV TTAPAVOUWY

OpaoTNPIOTATWY Ot KABE YWpa HETALU 226 Ywpwv TIAYKOOMIWG Kal ETTEIma
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XPNOIUOTIOIEI  OIKOVOMIKOKOIVWVIKOUG O€iKTEG YIO VA EKTIMACEl TO TTO000TO TWV
KEQOAQiIWV QUTWV TTOU YiveTal TTPOCTIABEI VOUIMOTTIOINONG Tou. EmITALov, ekTipdTal
Katd TTO00 Ta TTAPAVONA KEQAAQIQ TTOU TTPOKUTITOUV C€ Mia XWpa, TTaPANEVOUV TTPOG
VOMIMOTTOINGN 0T XWPa auTh f €Av yiveTal TTPooTTadeia dIoXETEUGHG TOUG o€ KATTOIA
GAAN YEWYPAYIKN TTEPIOXT. ZuvaBpoilovTag aUTEG TIG EKTIMAOEIG, UTTOAOYICETAI KOTA
TTPOCEYYION N €KTAoN TOU EETTAUUATOG XPAMUATOG TTAYKOOMIWG Kal YivovTal GUYKPIOEIG

OTn OUVEICPOPd KABE XWPOG OTO TTAYKOOMIO AUTO QAIVOUEVO.

YmevBupiletar 6Tl To EETTAUMO XPrMOTOG €ival por] KeaAaiwv Kal €Triong, TTavra
UTTApPXEl €va PEPOG OTTOU TA TTAPAVOUO KEQAAAIQ TTapdyovTal Kal £va PEPOG OTToU
vopigoTrolouvTtal. QoTéco, dev €ival aTTAPAITNTO va AKOAOUBAOOUME Ta ixvn Twv
KEQAAQiwV auTwy TTEPa atrd To APXIKO CNPEIO OTO OTTOI0 VOUIMOTTOIOUVTAl, DIOTI Ol
ouvaAAayéc ammd auTtd TO onueio Kal TTEPA €XOUV T VOMIMOTATA TWV KAVOVIKWY
KEQAAQIOKWY POWV. 2& OTATIOTIKOUG OPOUG, QUTO onuaivel OTI €dv TO MOVTEAO
akoAouBouoe Ta ixvn Twv Ke@ahaiwv KaB OAn Tn didpkeia TTopeiag Toug, ammd Tn
O1Gmpagn TNG TTapdvoung TTPAENG MEXP!I TNV TEAIKN Toug TTévduUon, TOTE Ba peTpoUoE

Ta KEQAAQIA auTd TTOANATTAEG QOpEG, dNAadN O¢ KABE PETAKIVNON TOUG.

210 poviého Tou Walker, n ToodétnTa  TOU  GETTAUPOTOG  XPAMOTOG  TToU
TTPOYHATOTTOIEITAI € KABE XWpPa TTEPIYPAPETAI WG avecdpTnTn HETABANTH 600V apopd
TN @uUon Kai TV ékTaon g mapdvoung dpacTnpidTNTAg O AUTH Th XWwpPd, TO
EKTIMWHPEVO TTOOO XPHMATOG TTOU VOMIYOTIOIEITOI £TTEITA ATTO  KABE TTapavoun
OpaOTNPIOTNTA TTOU QVOAPEPETAI OTIG OPUOBIEG OPXEG KAl TO OIKOVOUIKO TTEPIBAAAOV
OTO OT0i0 n Tapdvoun dpacTneidéTnTa, KOBWG Kal TO EETAUPO  XPAMATOG
TpaygaroTrolgital. Mia Xwpa Tng OTToiag n oikovouia dev TTApPEXEl KivnTpa KEPDOOUG
atrd TTOPAVOPES dPaOTNPIOTNTEG, OUTE £XEl JEYAAN EYKANUATIKOTNTA, OE @aiveTal va

TTPOCEAKUEI HEYAAQ TTOOA KEQAAQiWYV yIa EETTAUMA, KAl TO AVTIOTPOYO.

H moodmnra Ttou EemmAUUATOG XPHAMOTOG TTou TTPooeAKUETal ammd KABe  Xwpa
TTEPIYPAPETAl WG AVEEAPTNTN METOBANTA 60OV agopd Tnv Trapoucdia 1 aTToucia
dlatdgewv TPaATTE(IKOU QTTOPPATOU, Tn OTACN TwV KUBEPVACEWV atTévavTl OTO
EémAupa xpnuartog, 10 emiTedo SI0POOPAG KAl €0WTEPIKWY OIOTAPAXWY Kal TN
YEWYPOQIKN, €BVIKA 1 €UTTOPIKA €yyuTnNTO METALU TWV XWPWV TIPOEAEUONG Kal

TTPOOPICHOU TWV TTAPAVOPWY E0ODWV.

O Walker ava@épel 0TI iowg va gival avapevouevo 0TI Ta apXIKA KEQAAQIQ EETTAUUATOG

XPHOTOG Ba TTPOCEAKUOVTAV OTTO XWPEG ME MUOTIKOTTOOEIG TPATTEQIKEG TTPAKTIKEG I
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KUBEPVAOEIG PE MIKPN ETTOTTTEIO TOU TPATTECIKOU CUGCTHMOTOG, OAAG O€ HETAYEVECTEPES
KIVIOEIG TwV KEPAAQiwv autwv va ammolnTouvial XWPEEG HME IO0XUPOTEPO ETTOTITIKO
oUCTNUO TWV XPNUATOTTIOTWTIKWY 10pupdTwy. ETTiong, avauéverar 6col €Tmixeipouv
EémAupa xpriuatog va amolntolv XWPEG ME HEYAAn dla@Bopd e@doov autd eival
TTPOG OPEAOG TOUG, VW VA ATTOPEUYOUV XWPEEG PE ETTIKIVOUVA ETTITTEDO dlATAPAXWV

TToU pTTOpPEl va BEoouv o€ Kivouvo Ta Ke@daAaia atrd TTapdvoueg dpaoTnpIOTNTEG.

O1rwg, Aoimmov, avagépel 0 Walker dev UTTAPYXOUV QPKETA OTOIXEID O APKETEG XWPES
TTOU va aTTod€IKVUOUV TIC TTAPATTAVW Bewpieg, wWOTOCO TO POVTEAO TTOU TTAPOUGIaCE
oiyoupa OTTOTEAEI TO EVAPKTAPIO ONUEIO €KTIUNONG TOU HEYEBOUC Tou EETTAUMATOC

Xpnuarog.

To povtého Tou Walker oTnv TpwTOTUTIN JOP@K TOU PTTOPEI va TTAPOUCIACTEI oav Wia
dladikacia €TTTd oTOdIWY. 2TO APXIKO OTAdIO divovtal dedopéva yia To TTARBOG Twv
EYKANUATWY TTOU ava@épovTal OTIG apxéG KABe €1og ot Trepitmou 100 Xwpeg. 210
OeUTEPO aTAdIO YivVETAI [Hia TTPOCOPUOYH TWV CGTATIOTIKWY TOU TTPWTOU OTAdIioOU WOTE
va €EaAeIpBoUV TuXOV Olagopég 600V agopd TNV Tagivounon Twv TTAPAVOUWY
OpaaTnpIoTATWY aTTd XWpea Ot Xwpa. Ta oTaTioTIKa autd dedopéva, waoTdoo, dev
gival d1aB€aipa yia OAEG TIG XWPEG, 18iWG TIGC AVATITUCOOUEVES MIKPEG XWPES. MapdAa
autd ol XwpPeg auTég eival 101AITEPA EAKUCTIKEG OTO QAIVOUEVO TOU EETTAUMOTOG
XPAMATOG Kal €701, OTO TPiTo OTAdIO yiveTal Wia TTPooTTdlsia TTPOCEyYIoNG Twv
TTOCOO0TWYV TTAPAVOUWY OPACTNPIOTATWY TWV XWPWV AUTWV HECW AAAwWV PEBOdWV
KAl KAVOVTAG XPron OIKOVOUIKOKOIVWVIKWY TTAPAUETPWY. ZTN OUVEXEID TO UOVTEAO
TTPAYMOTOTTOIEI pia €KTIUNON TOU OUVOAIKOU TTO00U XPAMATOG TTOU CETTAEVETAI avd
KATayeypapuévn Tapdvoun 0pacTnpidTnTa o€ KABE XWpa, To OTToio OV €ival TO TTO0O
TToU eTTAEVETAI O€ KABE TTapdvoun dpaaTnpIdTnTa, dIoTI dev yiveTal KaTaypa@r) OAwv
atrd TIG APUODIEG APXES. ZTO TETAPTO OTADIO, UTTOAOYICETAI TO TTOGO TTOU EETTAEVETAI O€
KGBe KaTtayeypauuévn Tapdvoun pagn avaloya pe 1o €id0g AUTAG Kal OTO TTEUTITO
oTadI0, Aaufdavovral uttdown o1 SlIoQopPEG METAEU TWV Xwpwv 600V agopd Tnv
KepdoYopia Twv TTapdvouwyv dpacTnploTATwY o€ époug Katd Ke@aAiv AEN kal Tng
UTTOBETIKNG OoXéong PeTagu Tou emmirédou diaPBopds Kai TG kepdoopiag avd ataTn.
210 TTEVTE TTPWTA OTAdIO TOU POVTEAOU YyiveTal, AoImTév, Wia eKTiunon TOu GUVOAIKOU
TTOO0U XPNMATOG TTou TTapdyeTal atrd KABe Tmapdvoun dpacTtnpidTnTa 0 KABE xwpa
TO OTT0IO €ival BIaBECIUO TTPOG EETTAUMA. ZTa ETTOPEVA OTADIA ETTIXEIPEITAI N EKTIMNON
TOU TTOO0CTOU aUTOU TOU TTO00U XPrMATOG TTOU Ba VoIPOoTIoINGEl HECa OTN XWPA Kal

TOU TTOCOOTOU TTOU Ba VOIPOoTIoINGEl € AANEG XWPEG. ZUYKEKPIPEVD, OTO EKTO OTADIO
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uttoAoyifeTal n TTooOTNTA XPAMATOG TTOU VOMIUOTIOIEITaI KAVOVTag XPpron Tou OE&ikTn
TI* kal UTTOBETOVTAG OTI OI XWPES HE UWNAG eTTiTTEDA BlapBopdc Ba ETITPEWOUV TO
EETAUMQ xpruaTog aTTd TTapAvouES OpaaTnPIOTNTEG ECWTEPIKA OTN XwpPa Kal €101 Ba
MEIWVETAI N avAyKn VOUIKMOTToINONG €000WYV aTTO TTAPAVOUES BPACTNPIOTNTES OE EEVEG
XWwpeg. ‘ETol Aoitrdv, 1o HovTéAO eKTING OTI o€ uYnAd dIE@BaPUEVEG XWPESG CETTAEVETAI
eowTePIKA T0 80-100% TWV XPNUATWY ATTO TTAOPAVOWPESG dPACTNPIOTNTEG, EVW OE QUTEG
ME XOauNA Olo@Bopd EeTTAéveTal OWTEPIKA POvo TO 20-30% TWv TTapAvVOUWV
€000WV. 2TO TEAEUTAIO OTAOIO, TO MOVTEAO EKTIMAEI Trp OlAVOMPN] TOU UTTOAOITTOU
TTOO00TOU €£00dwvV aTrd TTapdvoueg dpacTnPIOTNTEG TTOU VOMIUOTIOIEITAI O€ CEVEG
XWPESG a1Td QUTA TTOU TTPAYHATOTTOIEITAI apXIKE, Kal JAAIoTa peTagu Tavw atrd 200

XWPWV TTAYKOOHIWG.

Omrwg avagpépbnke TTapatravw, TECOEPIS €ival O UTTOBECEIG TTOU UTTOPOUV VA Yivouv:
Ol XWPEG ME AVEKTIKO OUCTNUO QTTEVAVTI OTO LETTAUPO XPrMOTOG Kal vOPOUG TTou
oTnpifouv TOo TPATTECIKO ATTOPPNTO TTPOCEAKUOUV TTEPICCOTEPA TTAPAVOUA KEPAAQIQ
ME OKOTTO TN VOMIMOTTOINGT Toug, atrd TNV GAAN Xwpeg Ye uwnAd etritreda diagBopdg
Ba ammoBappuvouv TNV TTPOCEAKUCT TTAPAVOUWY £G0OWV BIOTI EVOEXETAI N ATTWAEIG
TOUG, XWPEG ME uynAd emmimeda Katd Ke@aAnv AEM tpoTiywvtal yia ETAUUQA
XPAMATOG a@OoU eival MO €UKOAO va KpatnBoUv KPUuPEG KATTOIEG OUVOAAQYEG Kal
TEAOG, N YEWYPAPIKA ATTOOTAON, TO KOIVWVIKA XOPAKTNPEIOTIKA K.ATT. WTTOpEi va
TTaifouv poAo oTnv TTPOCEAKUON TTAPAVOUWY KEQaAdiwy. H TTapakdtw @OppouAa
OUuVBETEl TIG TPEIG aTTO TIG TTOPATTAVW UTTOBECEIC KOl O TTiVAKAG TTOU OKOAOUBEI

TTAPOUCIAEl TNV KATATOAEN TWV XWPWYV CUPPWVA PE TN GOPUOUAA QUTH:

lpocéikvan EemAVDuatog ypnuatos =
(katd kepaiqv AEIN)x(3xTpane{ikd Andppnto + KvBepvntikn Etaon +
Médog SWIFT-3xAwatapayés- Aiapbopa + 15)

¥ 0 ociktng Tl utrohoyiCeTal atmd 1o dieBv opyavioud Transparency International, pia pn
KuBepvnTIKr opydvwon pe €dpa 1o BepoAivo pe augnuévn dpaaTnpIOTNTA GTAV KATATTOAEUNON
NG d1EBvOUG Kal €BVIKNG diagBopdg. Anpioupynbnke ammod pwnv YéAN Tng FATF pe okotrd va
KaTtopBwael £va anuavTiko apiBud Kupiapxwv IBIWTIKWY TPATTE(WYV VA UIOBETATOUV €0EAOVTIKA
TOUAGYXIOTOV, TTEPAITEPW OONYIEG yIa TNV KATATTOAEUNGON Tou Qaivopévou Tng dlapBopdg. BA.

www.transparency.org
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Mivakag 11.: Katdragn xwpwyv cUugwva e Tnv MNpocéAkuon EeTTAUPATOG XPAMATOG,

Tnyn: Walker (2007)

Xwpa ZKOp
Nougeupoupyo 686
H.M.A. 634
EABeTia 617
Nnoia Kéipav 600
AuoTpia 497
OAMAavdia 476
AixtevoTtaiv 466
Batikavo 449
Hvwpuévo BagiAeio 439
2IyKaTToupn 429
Xovyk Kovyk 397
IpAavdia 356
Bepuoudeg 313
MTtraxdueg, Avdopa, Mtrpouvél, Iohavdia, Kavaddg 250-299
MopTtoyaAia, Aavia, Zoundia, Movakd, lammwvia, PivAavdia, Mepuavia, Néa ZnAavdia, AuoTpia,

BéAyio 200-249
Mrraxpélv, Katdp, ItaAia, TaiBdav, Hvwuéva ApaBikd Epipdra, Mmaputréiviog, MaAta, MaAAia,

Kdtmpog 150-199
MNBpaAtap, Aldpeg, Kavapia Nnaoid, I'polhavdia, Acukopwaia, lotravia, lopanA 100-149
Toexia, Aetovia, Ayiog BikévTiog, MaAaigia, EaBovia, Oudv, AiBouavia, Nnaid B. Mapidvo,

Bopeia Kopéa, ZeUxEAAeg, ACepuTTaitav, Avykouila, ApoupTtra, KouBéir, Ouyyapia, Zaoudikn

ApaBia, Bpetavikég MapBéveg NRool, Nkoudp, Bpadihia, Mavapdag, Pwoia, Kéota Pika,

Maupikiog, 'kapttév, Appevia, TalAGvdn, koTa, Npevdda, EAAGSa 50-99
MoAwvia, ZAoBakia, Mewpyia, Aylog Xpiotogopog kai NEBIG, Aopvika, Ayia Aoukia, MTTeAIC,
NouadeAhouTmn, Maupitavia, MouépTo Piko, Auepikdvikeg MapBéveg Nrjool, ApyevTivh, Kpoaria,
Oupouyoudn, Nnoid Mivryouél, Mtraputrolvta, ZAoBevia, Zoupivay, Mmotooudva, Poupavia,

XIAA, BouAyapia, MaAAikr MoAuvnoia, Néa KaAevtévia, MNouykooAhaBia, Tpividdd, Aifun,

Toupkia, AABavia, Aiavo, MNouartepdha, Ekouaddp, MoAdaia, NoTia Agpikr, MaAAIKA Mouldva 25-49
Nnoia ®oAkAavt, BavoudTou, BeveCouéha, Oukpavia, Nnoid Kouk, ®@iAimrmriveg, Nnoid Toupkg

kal Kaikog, ®itdl, Nnoid Mapaah, Me€iko, NaoUpou, AAyepia, Avtiyoua, BoAiBia,

OuluTrekioTdyv, Zupia, Autiki Zauoa, Mapoko, lvdovnaoia, KohouBia, KouBa, Boovia kai

EpdleyoBivn, Tuvnaia, lopdavia, Mapayoudn, T¢audika, Zav Mapivo, Mayiot, Nnaid MNMaAdou,

Ovdoupa, NioUg, Piyiodviov, Napiptia, ZopyaAia, Kovykd, Tévyka, Ipdk, ZoualnAavon,

AopivikavA Anpokpartia, Kalakotdyv, Kipyiotdv, Toupkueviotdv, EA ZaABadop 10-24
Kauepouv, Mtroutav, Bépeia Kopéa, Aktr) EAspavtooTou, Mikpovnaia, Kipiutar, TouBaAou,

Matroua Néa MNouvéa, Zipmrautroue, AuTiki Zaxapa, Ipdv, Karre Bépde, ZeveydAn, AiyutrTog,

Mepou, Zpi Advka, TQutrouTi, MoyyoAia, Nnoid ZoAopwvta, Zaua, AecdBo, Yeuévn,

Kopopeg, Zao Topé, MaAdiBeg, Mteviv, Nikapdyoua, lMNMakioTtdav, Nouidva, Mtroupkiva ddco,

Niynpia, EkouatdpiaA MNnouivéa, Maupitavia, Nkauma, Muavudp, MNouivéa, Kiva, MNkava, Ai,

Bietvap, Madayaokdpn, Kévua, Toyko, Tardikiotdy, Ivdia, Kevrpik Agpikavikry Anpokparia,

2oudav, TavZavia, MaAi, Adog, Niyrip, MaAdoul, Ouykdavta, MNouivéa Mmoadou, NeTTaA,

AykoAa, MtraykAavTég, Aifepia, Anpokpartia Kovykd, KautrévTia, Poudvta, MolapBikn,

AiBioTria, Agyaviotav, MtroupouvTi, Ziépa Aedve, Taavt, AviapkTika, Nnai EupwTrn 0-9

ZT1ov Trapatrdvw Tivaka, n EAAGda gaiveral va Bpioketal oto etmimedo 50-99, dnAadn

n TPOCEAKUCN TTOPAVOUWY KeQaAaiwv yia Tnv EAAGda Bpioketar ot éva péoo

eTTiTTEdO.
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TENOG, EVOWMOTWVETAI OTO POVTEAO Mia UTTOBEON ATTOTPOTING ATTOCOTACNS WOTE va
EKTINNBEI 0 TPOTTOG BIAVOURG TWV TTAPAVOUWY £00dWYV TTOU LETTAEVOVTAl EEWTEPIKA

METAGU TWV 225 AAAWV XWwpwV, OTTWG QaiveTal atTd TN @OPUOUAA TTAPAKATW:

llooooto ypnuatog wov EsmAévetal e€wtepikd and ) ywpa X otn ywpa Y =

Mood tpocéAkvong ulag ywpag Y /(Ardotaon uetadd twv ywpwv X kat ¥)?
Ta aroTeAéCHATA TOU HOVTEAOU

ASyw TOoU OykKou Twv dedouévwy, 0 Walker dev TTapabétel GAa Ta ATTOTEAECUATA TNG
€PEUVAG TOU OAAG €va PEPOG AUTWY OTTWG TO OUVOAIKG TTOOO EETTAUUATOG XPAUATOG
TTOU TTAPAYETAl 0 KABE XWpa KABWG Kal To GUVOAO ToU EETTAUMATOG XPAUATOG TTOU
TTPOCEAKUETAI aTTO KABE xwpda. OTTWG ava@eépbnke Kal 0TV ApXr, TO HOVTEAO eKTIUG
oml éva oUvoho Tavw amd $ 2,85 Tpig EemTAéveTal KABE €TOC TTAYKOOMIWG Kal N
EKTIUNON auTh €ival yéoa OTa TTAQICIO TWV EKTIMACEWY TTOU Qavo@EPOVTAl ATTO TO

AlBvEG Nopiopatikd Tapeio.

ZTOV TTOPOKATW TTVAKO @AivOvTal Ol EKTIMWHMEVEG POEG CETTAUMATOG XPHMOTOG OF

TTAYKOOHIO ETTITTEDO.

Mivakag 12.: EKTIUACEIS TwV PEYOAUTEPWV POWV EETTAUUATOG XPrHATOG OTOV KOOWO
(516 doAapia/éTog), Tyn: Walker (2007)

Mpoopiopoi EemAUpOTOG XpAHOTOG
Mpoehelosig Avarohikn |Némior| MomioduTikn . |Bopeia| Néma . Néma | Kevrpikr .| Bopeia . |Egvoho TrapayBévtwy ([ESepyxopeva
femhdparog ¥pApaTtog | Acgia Agia Agia Qkeavia Appikn | Appikn Evpamm Apepikn | Apepikn Kapcipir Apepikn AvTapri kegahaiwy Kegdhaia
Avcrmohikr] Agia 298 1 6 2 1 1 18 0 0 1 1 0 329 31
Néma Agict 0 3 0 0 0 0 0 0 0 0] 0 0 4 1
Nomodunikr] Agia 0 0 17 0 0 0 1 0 0 0 0 0 18 1
QOxeavia 1 0] 0 2 0 0 1 0 0 0] 0 0 4 2
Bopeia Appikn 1] 0 0 1] 5 0 1] 0 1] 0 1] 1] 5] 1
NaTo AppIkd 0 0] 1 0 0 15 2 0 0 0] 0 0 19 4
Eupwrm 7 0] 9 1 1 1 985 0 0 2 1 0 1.006 21
Noma Apepikn 1] 0 0 1] 1] 0 2 24 1] 3 1 1] N 7
Kevipikn Auepikn 1] 0 0 1] 1] 0 1 0 18 3 1 1] 24 5
KapaiBikr 0 0] 0 0 0 0 0 0 0 6 0 0 6 0
Bépeict Apepikn 15 0] 20 13 7 5 271 22 54 316 681 0 1.403 721
AVTOpKTIKN 0 0] 0 0 0 0 0 0 0 0] 0 0 0 0
Luvoho Eemhupévwov
kepahaiwyv 322 5 52 18 15 21 1.281 47 73 H 686 0 2.850
Eioepyopeva
Ke@dAaia 24 2 36 16 9 6 296 23 54 325 4 0

O mapakdatw Trivakag Oeixvel TIG TTPwTeG 20 XWPEG TTPOEAEUONG TOU EETTAUPATOG
XPNMOTOG, OTTWG eKTINAONKav oTd 10 PoviéAo Tou Walker. Znueiwvoupe Ot Ol
TIEPIOOOTEPEG OTIO QUTEG TIG XWPEG Eival AVOTITUYMEVEG KAl OPKETEG ATTO QAUTEG

Bpiokovtal otnv Eupwtrn, 6TTWG ava@épbnke Kal TTapaTTavw.
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Mivakag 13.: MpwTteg 20 xwpeg TpoéAeuong EETAUPATOS XPAMATOG OTOV KOOUO,
Tnyn: Walker (2007)

AIA MpoéAeuon MNoo6 o€ $ ek./éTog | % emi TOU CUVOAOU
1 H.M.A. 1.320.228 46,3
2 ITaAia 150.054 5,3
3 Pwoia 147.187 5,2
4 Kiva 131.360 4,6
5 eppavia 128.266 4,5
6 "aAAia 124.748 4,4
7 Poupavia 115.585 4,1
8 Kavaddg 82.374 2,9
9 Hvwpuévo BagiAeio 68.740 2,4
10 Xovyk Kovyk 62.856 2,2
11 loTravia 56.287 2,0
12 TadAavdn 32.834 1,2
13 NoTia Kopéa 21.240 0,7
14 Me€Iko 21.119 0,7
15 AucoTpia 20.231 0,7
16 MoAwvia 19.714 0,7
17 QINITTTTIVEG 18.867 0,7
18 OAMAavdia 18.362 0,6
19 laTTwvia 16.975 0,6
20 BpadiAia 16.786 0,6
20volo | OAgg ol Xwpeg 2.850.470 100

MNa TG €iKOOI TTPWTEG XWPEG TTPoEAEUONG CETTAUPOTOG XPAMATOG TTapaTifeTal
TTapakATw dIAypaPPa TITOG, WOTE VA Qavei KOAUTEPO TO TTOOOCTO TIPOEAEUCNG
EETTAUPOTOG XPHMOTOG TTOU QVTIOTOIXEI 0€ KaBepia ammd autég. Eival @avepd o611 ol
H.M.A. TToU €ival kal oTnv TTPWTN B¢éon kataAaupdavouv oxeddv 1O PICO TTOCOOTO

TTPoéAeuong EETTAUUATOG XPHHMOTOG O€ OXECN WE TIG UTTOAOITTEG XWPEG.

To ev AOyw POVTEAO 0T OUVEXEID TTPOCTTOBEI va ekTIUACEI TO TTou Ba KaTeuBuvBoUv
Ta KEPAAaIa TTPOG CETTAUMA, XPNOIMOTTOIWVTAG TIG UTTOBECEIC TTOU 1On avagEpape
TTAPATTIAVW. XTOV TTAPAKATW Trivakad, Aoitrdv, TreplAapBdavovTal ol poég KePaAaiwv

METAEU TWV TTAPAYWYIKWY XWPWV.
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2xnua 5.: Mpwteg 20 xwpeg TTpoéAeuong EETTAUUATOG XPHMOTOG OTOV KOO0

Mivakag 14.: TMNpwteg 20

aH . m.A.
BI7chic
OFwoic
Ok a

B[ zppavic
aloisio
BFoupavia

Ok o oddig
BHvwpsEvo Boaoiheio
| ovyk FKovyk
Ol orroeeic
OTaurdvan
mMana Kopéa
Bl efiko
BAUCTpia

W [MoAorvic
aPIATTITivVES

[= L RwNw ] [
OlaTToavia

OEpodiiic

POEC EETTAUMATOG XPAUATOG OTOoV KOGMO, Tnyn: Walker

(2007)
AIA MpoéAeguon Mpoopicuodg MNood6 o€ $ ek.JéTog | % €1Ti TOU GUVOAOU
1 H.M.A. H.M.A. 528.091 18,5
2 H.MN.A. Nnoia Kdiyav 129.755 4,6
3 Pwaia Pwaia 118.927 4,2
4 ITaAia ITaAia 94.834 3,3
5 Kiva Kiva 94.579 3,3
6 Poupavia Poupavia 87.845 3,1
7 H.MN.A. Kavaddg 63.087 2,2
8 H.MN.A. Mrmraxdpueg 61.378 2,2
9 "aAAia "aAAia 57.883 2,0
10 ITaAia Batikavo 55.056 1,9
11 eppavia eppavia 47.202 1,7
12 H.MN.A. Beppoudeg 46.745 1,6
13 loTTavia loTravia 28.819 1,0
14 TaUAdvon TaUAavdn 24.953 0,9
15 Xovyk Kovyk Xovyk Kovyk 23.634 0,8
16 Kavaddg Kavaddg 21.747 0,8
17 Hvwpévo BagiAeio | Hvwpévo BaaiAgio 20.897 0,7
18 H.IN.A. NougeupBoupyo 19.514 0,7
19 eppavia NougepBoupyo 18.804 0,7
20 Xovyk Kovyk TaiBav 18.796 0,7
Z0volho | OAgg o1 xwpeg OAegg o1 xwpeg 2.850.470 100
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‘Emreima, 10 povréAo cuvaBpoilel auTéG TIG POEG CETTAUPATOG XPAMUATOG CUUQWVA HE
Tov TIpoopioud Toug. O Tapakdtw Trivakag Trapouciadel Tig TTpwTeg 20 XWPES
TTPOOPICHOU  TOU EETTAUMATOG  XPAMATOG CUPGWVA JE  TIC UTTOBECEIC  TTOU

EVOWPATWONKAV OTO NOVTEAO.

Mivakag 15.: MpwTteg 20 XWPEG TTPOOPICHOU EETTAUPATOG XPAMOTOG OToV KOOUO,
mnyn: Walker (2007)

A/A | MNpoopioudg MNood6 o€ $ ek./éTog | % €TTi TOU GUVOAOU
1 H.M.A. 538.145 18,9
2 Nnoia Kéaiyav 138.329 4,9
3 Pwaia 120.493 4,2
4 ITaAia 105.688 3,7
5 Kiva 94.726 3,3
6 Poupavia 89.595 3,1
7 Kavadag 85.444 3,0
8 Bartikavo 80.596 2,8
9 Nougeupoupyo 78.468 2,8
10 "aAAia 68.471 2,4
11 MTtraxdueg 66.398 2,3
12 eppavia 61.315 2,2
13 EABeTia 58.993 2,1
14 Beppoudeg 52.887 1,9
15 OMAavdia 49,591 1,7
16 NIXTeEvoTdIv 48.949 1,7
17 AucTpia 48.376 1,7
18 Xovyk Kovyk 44519 1,6
19 Hvwpuévo BaaiAeio 44.478 1,6
20 loTTavia 35.461 1,2

Ta amoteAéopata Tou povréAou Tou Walker @aivetalr va 1rpooeyyi¢ouv onuavTikd
auTtd GAAwWV epeuvWy, KATI TTOU eVIOXUEI TNV aIOTTIOTIO TOU PJOVTEAOU, Kal dIakpiveTal
atmd TIG AVAQPOPEG TWV EKTIMACEWV TOU MeYEBOUG ECETTAUPATOG XPAMATOG TIOU
TTapoUsIAcTNKAV TTapaTavw. A@oU Tapoucidlel Tnv  KAAUTEPN E€KTiUNOn Twv
TTAPAYOPEVWYV KEPOAQiWY O Mia xwpa yia CETAUPA XPAMOTOG, UTTOAoyilovTag
OnAadn TNV €AKUCTIKOTNTA TWV XWPWV Yia 600UG EETTAEVOUV XPRHa, OTPEPETAI OTIG
POEC KEQOAQiWY WETALU TwV XWPWYV, UTTOAOYIoVTaG TO TTOOOOTA PONG KEQPAAQiwV
amd pia xwpa o€ GAAN XpNOIKMOTTOIWVTOG Hia WETABANTA amdéoTaong PETAgU Twv

XWPWV.

To povrédo Tou Walker ekTiud TIG pOEG EETTAUMATOG XPAMOTOG ava TOV KOOMO Kal
Kata@épvel va KaAUWel aduvapieg TTou TTpokaAouvTal atro eAAEipeIg dedouévwy A Kal

MN oKkpIBeic uTToBEoEIG, e OPBOAOYIKEG TEXVIKEG TTOU XPNOIKMOTIOIOUV YVWOEIS TWV
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€I0IKWYV, KaBWwg Kal TTANBog deIkTwy TTou UuTToAoyilovTal yia KaBepia atrd TIG XWPES

TTOU TTEPIAQUPBAvVOVTAl 0T MEAETN.

H KpImikf) 1TOU €x€l yivel Katd Kalpoug yia To povréAo Tou Walker eival Kupiwg 10
YEYOVOG OTI 0€ KATTOIEG XWPESG TO PEYEBOG TOU CETTAUPATOG XPRKATOG gival 1IDIAITEPA
peyaro. MNa mrapddeiypa 10 péyeBog Tou @aivopévou oTig H.MLA. @aivetalr Ot €xel
OloyKwOei Kal edv 1oxUel KATI TETOIO TOTE AUTO Ba emIPEPEl HEYAAN €TTIPpPON O AANEG
XWPEG agou cupewva pe Tov Walker, 10 46,3% TWwv TTOPAYOUEVWY KEPAAQiWV
TTayKooMiwg yia EEmAupa XpripaTtog Trpoépxetal amo Tig H.M.A. Koirwvtag, opwg,
TTPOCEKTIKA OTO PéyeBog TN eykAnuaTikétnTag Twv H.MA.  pmopolpe va

KAaTtaAdBoupe 6T TO TTAPATTAVW TTO000TO O PAVTALEl TOOO £EWTTPAYUATIKS.

4.1.2. To 1pomromroinuévo poviéAo tou Walker (Unger et al., 2006, Walker & Unger,
2009)

To 2006 o1 Unger et al. kai 1o 2009 o1 Walker & Unger mrapouaiacav pia BeATiwpévn
¢kdoon Tou PovTéAou TTou €ixe TTapoucidoel To 1994 o Walker, o1o otroio ékavav
xprion &edopévwyv atrd Tpoo@aTteg Epeuveg Twv Hvwuévwy EBvwyv yia kKaGBe xwpa,
KaBWwg Kal amd TaANOTEPEG avaAuoelg Tou. To povréAo autd aTtroTeAsital atmd duo
pEPN. To TTpwTO UTTOAOYICEl TA €000 ATTO ECWTEPIKEG TTAPAVOUEG dDPACTNPIOTNTEG, TA
oTToia VOpIJoTToIoUVTal Kal TO OeUTEPO UTTOAOYICEl Ta £€000a aATTO LEVEG TTAPAVOMEG
OpaOTNPIOTNTEG TIOU  €I0EPXOVTal  OTn  XWPa TPog  vopiyotroinon.  O1rwg
KaTaAaBaivouye TO OeUTEPO MEPOG €ival TNy avrigatikwy oulntioewv. Eva
ONUAVTIKO ONUEIO TOU OUYKEKPIMEVOU HOVTEAOU gival OTI HOAIG T KEQAAaIQ £XOUV
pevoel TOUAdyIoTov dia @opd, £xouv vouigoTroinBei. Autd onuaivel 6TI TO POVTEAO
uttoAoyiel  pévo TNV TTPWTN  OuvaAAayr] Twv  TTAPAVOPWY  KEQOAQiwV
TepIAapBavovTag Tnv ToTToB£TNON Toug. 'ETOl TO poviéAo autd atmoelyel Tnv
OImAopéTpnon Twv TTAPAVOUWY KEQOAQiWV TTOU Oav COUuvéETTEld Ba  €ixe Tnv

UTTEPEKTIUNON TOU PAIVOPEVOU TOU EETTAUPOTOG XPHMATOG.

O TtpotrotroiNuévog O€iKTNG TTPOCEAKUONG EETTAUUATOG XPNUOTOG PACIOYEVOS O€
autov Tou Walker, 600 10 peydAog gival, TO00 o TTOAAG KePAAaia TTPOG EETTAUMA

TTPogeAKUOVTAI ATTO TNV EKACTOTE XWPA:
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I pocéikvon EemAVDUaTos Y pnUATOS =
(katd kepainv AEI)x(3xTpare{ikd Amoppnto + KvBepvntikny Xtaon +
Méedog SWIFT + Xpnuatoowkovouikéc Katabeoeig —
3xdwatapayés- Aiapbopd—- Médog tov Egmont Group + 10)

H petapAnti “MéAog Tou Egmont Group” TTpooTéBnKe WOTE va dWOEl TTEPICOOTEPO
BApog oTnv KUBEPVNTIK GTAGCN YIA TO QAIVOUEVO TOU EETTAUUATOG XPHMOTOG Kal yia va
dlammoTwEl €dv pia xwpa €xel cuoTRoel Movdada XpnuaTooIKOVOUIKWY TTANPOQOPIWYV
(FIU), 6TTwg n eAAnviky EmTpot KatatroAéunong TG VOUIPOTToinoNG 000wy aTTd
EYKANUATIKEG dPACTNPIOTNTEG KAl TNG XPNUaTodOTNoNG TG TpouoKpaTiag. H KAipaka
otnv JeTaBANTA auth eival 0 yia un gEAN A 1 yia géAn Tou Egmont Group. To “katd
ke@aAnv AEI” petpdtal oe apepik@vika doAdpia, evwy To “TpatTeikd ammdéppnTo” £XEI
KAigaka a1ré 10 1 (xwpig vououg) £éwg 1o 5 (ue auoTnpoug vououg). H “kuBepvnTikA
otdaon” €éxel KAigaka amdé 10 0 (katarmoAéunon EemAUpaTOg Xpriuatog) oto 4
(avekTIKOTNTO OTO CETTAUPA XpNAPaTog). H petaBAnT) “uéhog SWIFT” civar O yia un
HEAN 7 1 yvia YéAN. O1 “XpNHOTOOIKOVOUIKEG KOTABEOEIG” divouv PeyaAuTeEPO PAPOG
otn PeTaBANTA Tou AEI kai 600 1o peydAeg 1600 IO EAKUCTIKA €ival n Xwpa o€
EémAupa  xpruatog. H petapAnty “Olatapaxés”  éxel kAipaka ammd 0 (xwpig
dlatapaxég) €wg 4 (TTOAAEG diatapaxég), evw n “dia@bopd” kupaivetal armmd 1

(XapnAQ) €wg 5 (uynAn).

‘ET01, Aoitrdv, o TTapakdTw Trivakag deixvel TN véa KATATagN TwV XWPWV CUPQWVA JE
TNV TTPOCEAKUCN TOUG O€ EETTAUPA XPrMOTOG. Ta TTEPICOOTEPA ATTOTEAEOUATA TTOU
PaivovTal TTaPOKATW MOIACoUV AOYIKA, OAAG UTTAPXOUV Kal TTEPITITWOEIG XWPWV
OTTWG T0 Movakd TTou €xouv KatataxOei xaunAdTeEPa aTTd OTTOU TTPAYUATIKG TTPETTEN
va gival. Autd o@eileTal o€ avakoAoubBieg TTou PTTopEi va uTTApYav oTa dedopEéva.
QoT1600, OTTWG TTPOEITTAUE, VIO TIG TTEPIOCTOTEPEG XWPES O OEIKTNG TTPOCEAKUCNG €ival

aKpIBAG.

Mivakag 16.: Katdragn xwpwv cUpgwva ue 1o deikTn TTpocEAkuong, Tnyn: Unger et
al. (2006)

Xwpa ZKop
NougepBoupyo 55,4
Bepuoudeg 26,4
EABeTia 25,7
Nnoid Kaipav, NopBnyia, Xovyk Kovyk, AucTpia, AixtevaTtdiv 21-20
BéAyio, ApoupTtra, TZépoei 19-18
lohavdia, Kavaddag, IpAavdia, Ziykatroupn, AuaTtpaldia, Nnoi Mav, Batikavé 17-15
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"aAAia, Zav Mapivo, 'koupvaoei, eppavia, OANavdia 15-13
Hvwpéva ApaBikd Epipata, Mmaxpéiv, MNpBpaAtdap, ITalia, MapBéveg NRool

Twv H.T., Kdmrpog, Nnaoid ®oAkAavt, Pivhavdia, Mmaxaueg, EAAGSa 13-12
MdéATa, Néa Znhavdia, lamwvia, Mmaputréivrog, Nkoudy, 2oundia, H.IN.A. 12-11
"poihavdia, Ouyyapia, Aavia, lopanA, Bpetavikég MapBéveg NAool 11-10
TaiBdv, MaAAikr MoAuvnaoia, Katdp, Hvwpévo BaaiAeio, lotravia, Makdo,

NéTia Kopéa, Mtrpouvél 10-9

Mouépto Piko, ZAoBevia, Oudv, MoptoyaAia, Néa KaAevtovia, Nnaid Mitkaiy,
Avrtiyoua, Bopeidtepa Nnaid Mapidvva, Maupikiog, Nnoid Toupkg kai Kdikog,
Toexia, Ayiog Xpiatégopog kal NEBig, Mtrotooudva, MapTtivika, Qupouyoudn 9-6
>eUx€MeG, MaAaioia, Avykouiha, ZAoBakia, KouBéir, NoTia Appikn,
Napiyta, AiBouavia, MaAdou, XIAA, AJEPIKAVIKA Zapoa, Tpividdd kal
Toutrayko, Zauoa, Ayiog Miép kal MikeAdv, NMoAwvia, Nnoid Kouk, Naoupou 6-4
AeTovia, Mavaudg, Ayia Aoukia, Aouivika, Kpoartia, Oukpavia, 'pevada,
ouadehouTn, MreAi¢, Tuvnoia, BouAyapia, ®it¢l, TalAdvdn, Pwaoia, Aifun,
Apyevtivr), KalakoTav, KéoTta Pika, Piyiouviov, Nioug, Asukopwaia, lopdavia,
NiBavo, MaAdiBeg, ToupkueviaTtav, Bpadihia, MovTtoepdr, TCaudika,
OIATTTTivEg, TKapTov, AiyutiTog, MNouldva, MNouatepdAa, Ayiog BikévTiog Kal
pevadiveg, Bavoudtou, EA ZaABadop 4-2
Movakd, Megikd, Poupavia, Youpivay, kémma, AABavia, ZoualnAdvdn, lpav,
Aopivikav Anpokparia, Mayior, EcBovia, 2upia, AccbdBo, Apuevia, Avdopa,
Tovyka, KouBa, BeveCouéha, KoAouBia, Mkava, Ovdoupa, Nnoid Mdapoal,
Bietvdp, Boovia kal Epleyopivn, Mikpovnaia, Mapayoudn, ZINTTAUTTOUE 2-1
Ekouadop, MoyyoAia, Matrota Néa MNouivéa, Mepol, Mapdko, BoAiBia, Nnoid
Zohopwvra, MNkapia, Toupkia, Maupitavia, OAavdia, AvtiAAeg, Miavuap,
2p1 Advka, Nikapayoua, AAyepia, Kipyiotdv, Nnouivéa, Mtroutav, Niynpia,
AlepuTrdit¢av, Kame Bépde, TQiutrouTi, Kapepouv, Kiva, EkouatdpiaA
MNouivéa, Ivdia, Bépeia Kopéa, Adog, OulutrekioTdv, MoAdapia, Zaoudikn
ApaBia, Kévua, Ivdovnoia, MmraykAavTég, Toyko, Mteviv, MTmoupkiva ®doo,
Toavt, £do Topé kai MNpiykimag, TouBaAou, AKT EAspavrooTou, ZauTia,
AykoAa, Aith, KautrovTia, MNakiotav, KipiumaT, MNewpyia, Madayaokdpn,
ZepPia kal MaupoBouvio, Aifepia, AiBiotria, MaAdoul, Kovykd, Epitpéa,
TavCavia, Mahi, Poudvta, Ipak, Niynpia, Ouykavta, Kevipikry AQpIKavikn
Anpokpartia, MoZauBikn, TatdikioTav, Xouddv, Yepévn, ZeveydAn, ZiEpa
Nedve, Kopdpeg, NetrdA, AuTikn Zayxapa, Zopalia, Awpida tng MNacag,
AgyavioTtdv, MToupouvrTi 1-0

2€ auTh Tnv Katatagn n EANGSa @aivetal kal TTaAI va TTapoucidlel uéon TTPOCEAKUOT

KeEQaAaiwv yia EETTAUMA XPrHaTOG Kal BpiokeTal oTo eTmiTredo 13-12.

Emopevo BApa TnG PEAETNG, €ival N evOWPATWON Miag YeTaBANTAG amdoTaong oTo
ociktn TpooéAkuong. Oco o Kovid eivar dUO XWPES EiTE YEWYPAPIKA EiTE
TTONTIOMIKA TOOO TNO  €AKUCTIKA €ival n pETAiU TOug avtaAAayr) TTapPAvVOUwWY
KeQaAaiwv. Me Tnv TTAyKOOUIOTTOINON TOU XPNMATOTNIOTWTIKOU TOPEéa Eival TTIo
peaAIoTIKG va 600¢i peyaAuTtepn onuacia otnv améoTacn PETAgU Twv Xwpwy oTav

auTh o@eiAeTal oe GANOUG TTOPAYOVTEG TTEPA ATTO TN PUOIKH ATTOCTAOT).
Andotaon = yAdwooa + umodplo + anowkiakd mapeAfov + puoikn andotaon

ATTO Tnv TTapamdvw @OpPUOUAa, @aivetal OTI Tav dUO XWPES £XOUV OIAPOPETIKN

YAWOOa Kal KOUATOUPA, DIaQOPETIKO TTapeABAV Kal KaBOAOU ouvepyaaia oTo EUTTOPIO
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T6TE PeyoAwvel N ammOOTOON METALU TOUG TTPOCOETOVTOG O€ aUTA Kal TN “QUOIKN
amoocTtaon”. H “yAwooa” maipvel Tiuég 0 (dlagopeTikh) yAwooa) 4 1 (idla yAwooa),
OMoiwG Kal To “aTToIKIako TTapeAB6V”, 0 (dlagpopeTikd) A 1 (id10), Kal N cuvepyaaia oTo
“eutmopIo”, 0 (xwpic ouvepyacoia) 4 1 (ue ouvepyaoia). H “@uoiki amoéctaon”
Xwpigetal o€ wveg Kal Traipvel TIWEG atmd 1 (Xwpeg TG idlag {wvng) €wg 7 (XWPES

TTOU AVAKOUV O€ PAKPIVEG CUWIVEG).

Mivakag 17.: ATTooTAoEIG HETAEU YEWYPAPIKWY TTEPIOXWYV, TINYRA: Unger et al. (2006)

Bépsla, NoTIa . | Evpsrm | Agpikr Méon | Acia Nonoango)\lKr’]

ApepikA | AuEpIKA AvaToAn Agia
Bopeia Apepikn 1 3 3 5 4 5 7
NoTIa Auepikni 1 5 6 6 5 7
Eupwtn 1 2 2 3 4
AQpPIKNA 1 3 3 4
Méon AvaTtohi 1 2 4
Acia 1 2
NoTioavaTtoAikry Acia 1

2uvduddlovTtag To OeiKTN TTPOCEAKUONG WE TN METARANTA TNG atrdoTacng uttoAoyileTal
TO TTOC0O0TO TWV TTAPAYOHEVWY TTAPAVOUWY £00dWV Hiag Xwpeag TTou Ba eilopeloouv
o€ dia GAAn. ZTnv apxik @opuouAa Tou Walker, T0 TTO0O0OTO QUTO UTTOAOYIOTNKE

OTTWG TTAPAKATW, 6TToU X KaIl Y €ival ol dUO XWPEG.

attractiveness scoreY
(distance X to Y)?

P(X,Y) =

2TNV TTaPATTAVW QOPHOUAQ, WOTOCO, dev emIRERAILVATAV OTI OI TIUEG TWV TTOCOOTWV
PONG KePaAaiwy atrd pia xwpa o AAAeg kal o€ auTr] Tnv idla dev uttepéPaivav 1O
100% ka1 €101, dSNUIOUPYABNKE N TTAPAKATW QOPHOUAA YIO VA ATTOKAEIOTEI QuTd TO
yeyovog.

MocooT6 ponig TTapdvopou XPAKATOS O€ WHia Xwpa X:

1 attractiveness (y;)

n sattractiveness (y;) % dist (X,y;)
=1 st X, yi) )

p (Xfyt) =

Xwpa X, XWpegy; yei=1,..,n

Ortrou Attractiveness eivail 0 d€ikTng TTpocéAkuong EETTAUMATOG XpAMaTog Kal Distance

n aTéoTaAcn.
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H mrapatmdvw @opuouAa deixvel TO TTOOOOTO TTAPAVOUWY KEPOAQiwY Hiag XwpPag VY,
TTou Ba eiIopeloouv 0Tn XwWpPa X. AuTtd To TTOCOOTO ££APTATAI ATTO TO TTOOO EAKUCTIKNA
Ba eival n xwpa X yia TNV GAAN xwpa Kal atmo Tnv JeTagu Toug atmdéoTaon. H xwpa X
Ba cival Mo €AKUOTIKA, OTTWG TTPOEITTaNE, €AV €xel PeyaAUTepo Katd ke@aAnv AEIT,
OI16TI Ta XpARuaTa KpUuBovtal TTI0 €UKOAO O€ TTAOUCIEG OIKOVOUIEG, €av €xel uwnAd
TPaTTECIKG ammoppnTo, €AV €XEl TNV TEXVOAOYIA TTOU OTTAITEITAI VIO VO HETAPEPEI
ypryopa ta XpnHaTika Tood, 6trwg edv gival géAog Tou SWIFT, kal €dv n xwpa dev
EX€l TTOAAEG DlaTapay€g Kal dlapBopd WOTE VA UTTAPXEI POBOG ATTWAEING TWV £COdWV.
AuTO TTOU TTPOOCTEBNKE OTO avaBewpPnUEVO POVTEAO eival OTI TO €dv N XWPa EXEI
auoTnpeA TTOAITIKN KAT& Tou EETTAUPOTOG XprpaTtog, dnAadn cival péAog Tou Egmont
Group kal €dv n xwpa ival JeydAo XPNHUATOOIKOVOUIKO KEVTPO TTOU ohuaivel OT
MTTOPEl VO  QVTIUETWTTIOEI HPEYAAEG XPNMUATIKEG KATOBEOEIG WE  TTEPIOCOTEPN

OIOKPITIKOTNTA.

MNa 1o o&¢iktn TG amooTtaong, o Walker 10 1995 TrepiéAafe KOIVWVIKEG Kal
TIOMITIOMIKEG METABANTEG Kal TN YEWypPAQIKA amdéoTacn. Evw oT1o avabewpnuévo
MOVTEAO TTPOOTEDNKAV N KOIVA YAWOOoQ, n ouvepyaoia o€ eTTiTTedo €UTTOPioU KABWG

Kal TO ATTOIKIOKO TTapeABSV, WOTE va opIoBEi N HETALU TWV XWPWV atrdaTaon.

H pétpnon Tou mTaykOopiou EETTAUUATOG XPHMATOG €ival akOpa o€ eUBPUiKO oTddIo
Kal HEBOSOI OTTWG OI PEAETEG TTEQITITWOEWV I HOVTEAQ MPETPNONG TNG OKOTEIVIG

OIKOVOiag ouvABWG TEIVOUV va UTTO 1] UTTEPEKTIMOUV TO EETTAUMA XPHHATOG.

H pétpnon tou EETMAUPATOG XPAMATOG XPEIAZETal TO OUVOUAOHO EYKANUATOAOYIKWY,
OIKOVOUIKWYV KOl XPNHOTOOIKOVOUIKWY TTAPAUETPWY KATI TTOU ETTIXEIPEITAI £WG ONUEPT

aTtroKAEIoTIKG aTTd TO JovTéAo Tou Walker.

O1wg avagépape Tapatmdvw, 1o EETTAUNA XPAPATOG UTTopEl va ueTpnOei Tépa atrd
TN OUAAOYR Bedopévwy, e T GUAAOYN yVWoewv aTTd €18IKoUG TTou epyadovTal aTovV
TOMEA TNG  KATOTTOAEUNONG TNG  VOMIYOTIOINONG €00dwv  atmd  TTAPAVOUEG
0paoTNPIOTNTEG. TO TTPOBANMA TTOU PTTOPE va eu@avioTei oTn uEBodo auTth, civar OTI
ol €10IKOi UTTOPEI va TEIVOUV va UTTOEKTIMACOUV TO QAIVOUEVO €AV BEWPOUV OTI KAVOUV
OwOoTA T OOUAEIA TOUG 1) vd TEIVOUV VA TO UTTEPEKTINAOOUV £TTEIBN TO PAIVOUEVO auTO
BpiokeTal OTO KEVIPO TOU €VOIOQPEPOVTOG TOug KaBnuepivd. Mia &AAn péBodog
METPNONG TOU EETTAUPATOG XPHMATOG €ival N Xprion METARANTWY proxy, woTdoo auTh n

TIPOCEYYION CUYKEVTPWVEI TO EVOIOPEPOV TNG ATTOKAEIOTIKA O¢ éva €idog TTapdvoung
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dpaoTNPISGTNTAS Kal OX1 OTO GUVOAO TOUG. AKOUA, HOVTEA TTOU EKTIHOUV T OKOTEIVAZ
olkovopia 61wg 10 DYMIMIC (dynamic multiple-indicators multiple-causes) utropouv
va XpnoipgoTroinBouv yia Tn JETPNON TOU GAIVOUEVOU TOU EETTAUUATOG XPHMATOS OTTWG
ékave o Schneider 1o 2007. To TTPOBANPA TTOU AVTIMETWTTICEI N CUYKEKPIPEVN TEXVIKI

gival n auBaipetn emAoyr Twv PETARANTWY Kal n pn BewpnTiKA evioxuor] TnG.

H pétpnon tou EeTMAUPOTOG XPAMATOG ATTAITEN TN PETPNON TOU QUETPNTOU, OTTWG
OupBaivel kal oTnVv TTPOoTIABEIa PETPNONG TNG TTAPAOIKOVOMiag. Mo va ekTiunOei,
Aoittév, 10 EETMAUMO XPrMOTOG TTPETTEI APXIKA va d0B0oUv aTTavThoEIS yia TO TTO0EG
TTapAvoueg dPaoTNPIOTATEG UTTAPXOUV, TTO0A £0000 ETTIPEPOUV AUTEG, TI TTOCOOTO
auTtwv etmAévetal, TTOU KateuBuvovTal Ta TTapdvoua £€00da yia va VOMIPOoTIoInBouv

KAl TI QVTIKTUTTO €X€I AUTO TO QAIVOUEVO OTNV KOIVWVid.
H trocoTikotroinon Tou EETTAUNATOS XPAMATOG Eival OXETIKN, KABWG:

o Eivar 10i1aitepa OUOKOAN N eKTiynon Tou OYKOU TWV KEQOAQiwY TTOU
eUTTAéKOVTOI O€ EETTAUMA XpAMaTOG, Kal Adyw TNG XPNMOTOOIKOVOMIKAG TOUG
@uong, €ival TTOAU TTPOKANTIKO va Yivel SIaXWPICHOG HETALU KOAWYV Kal KOKWV
XPNMATWY, av KAl QaiveTal avaykaio.

e H €kBeon piag yxwpag oe EETMAUPa xpripatog Oev eival oudétepn oOtav
aglohoyeital 0 Kivduvog OUyYKEKPINEVOU aTOPOU 1) OUVAAAQYAG. ZUVETTWG, N
afloAdynon Tou KivdUvou GTOV XPNMOATOOIKOVOUIKO Topéa TTPETTEl va AauBAveEl
TO CETTAUPO XPAUATOG OaV ETTITTAEOV TTAPAYOVTA.

o [vwpifovtag 10 €UPOG TOU QaIvopévou, PTTopel va agloAoynBei 1o €idog Twv
METPWV TTOU TTPETTEI VA UI0BETNBOUV Kal o€ TToI0 BaBuG, aTrd TNV KOoIVWwvia Kal
Ta pEAN Tng. [pémer va utmdpéouv amodeigeic o611 o OyKog TOu
XPNHUATOOIKOVOUIKOU €YKAAUATOG €ival TO00 PEYAAOG WOTE va TTPOKAAECEI
ONMAVTIKEG ETTIOPACEIS OTNV ayopd Kal oTn Asitoupyia kal otabepdtnTd Tng.
‘Emema, n kowvwvia Tpémel va dlao@oAicel o1l Ta pétpa autd dev Ba
TTEPIOPICOUV TNV TTPOCWTTIKA €AEUBEpia TTOU €ival PEPOG TNG TTONITIOUIKNAG

TAUTOTNTAG TOU ATOMOU.

‘Eva onuavTiko eUpnua Twv TEAEUTAIWV ETWV 600V a@opd TNV EYKANUATIKOTNTA KAl TO

uUTTEPEBVIKO €ykANUa gival 6T n drjueucn Ke@aAaiwv gival évag onuUavTikog TpoTrog

20 2KOTEIVI] OIKOVOia OpifeETal WG N OIKOVOMIKI 6pacTnEIdTNTA Wiag XWPEAS TTOU ATTOKPUTITETAI

atrd TIG apxEG-10IaiTeEpa aTo TIG POoPOoAoYIKEG apxEg (Schneider, 2006).
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WOTE va KataTroAeunBouv o1 TTapdvoueg dpaoTtnpidTnTeg (Buscaglia, 2008, Walker &
Unger, 2009). Evw ¢€xouv yivel TTOAEG TrpoomdBeieg  digpedvnong NG
EYKANUATIKOTNTOG B1EBVWG, TTapOAa auTd eival PIKPA n TTPooTTdBEeIa eEepelivnong Tou
XPNUATOOIKOVOUIKOU TNG 10080VAUOU. TNV TEAEUTAIO ava@opd Twv KPOTWV Twv
Hvwpévwy EBvwv avagépetal 0TI éva ATt TA MO ONUAVTIKA KOUPATIO TTANPOQOPIWV
TTOU AgiTTouv  €ival oI po€g KEPAAQiwv TTOU  TTPOEPXOVTAl ATTO  TTAPAVOUEG
OpaoTNPIOTNTEG KABWG Kal TO €dv, TTWG KAl TTOU QUTEG Ol POEG CUYKAIVOUV UE TIG
€Bvikég kal Olebveig oikovopieg Kal €Av  €TTNEEAOUV  TA  XPMNUATOOIKOVOUIKA

ouoTAuaTa.

4.2. O1 EMTITWOEIG TOU EETAUNATOG XPHHATOG

H oikovouikry BiBAloypagia uttodelkvuel OTI TO EETTAUMA XPRMOTOG MTTOPEl  va
OIaoTPEPBAWCEI TA OIKOVOUIKA OedOuEVA KAl KOTA OUVETTEIR TN HOKPOOIKOVOMIKN
avaAuon kal TToMITIKA. ETriong, uttdpyxouv AUECES ETTITITWOEIG OTNV ATTOTAMIEUON WG
atmmoTéAeopa aAAaywv oTn diavopr] €1I00dAuaTog Kal otn dIdBpwon TNG EUTTIOTOOUVNG

TWV XPNMATOOIKOVOUIKWY ayOpwV.

2e QuTti TNV €vOTNTa YiveTal pia kataypa®r Twv €mOpAcewv Tou EETTAUPATOG
XPNMOTOG OTTWG QUTEG €Xouv ava@pepBei ae dIAQopeg peAETEG, OTTWG auTh Twv Unger
et al. (2006). O1 emmrTwoelg TTou Ba ava@epBoUv PeTaglu AAAwv eTnpedlouv 10 BUuQ,
T0 OpdoTn, TO ONUOCIO TOPED, TNV OIKOVOWI KOl TNV KoIvwvid, Kal AAANOTE
eMgaviCovral Aueca ) Kai pakpotrpoBeoua. ‘Emera, 8a TTapouciacToly ol TOUEIG TTou

Kupiwg eTnpedlovtal atrd T0 QAIVOPEVO TOU EETTAUNOTOG XPAMATOG.

4.2.1. EmMTTWOoEIC EETTAULATOC XPAUATOC

o EmmTwoeig oTo BUpa kai oTo dpdoTn

To &EmAupa xpripaTog ouvdéeTal TTavTa Pe Eva dlatrpaxBév adiknua Kal auto €xel oav
aTmoTéEAECHa Ta KEQAAQIQ TTOU TTapdyovTal va TTepvave atrd Tnv Katox Tou BUPaTog
oto dpaoTtn. 'Etol, Aoimmdv, yivetal avakartavour] TTAoutou amd 1o BUpa oto 6UTn
KAvovTag Tnv avixveuon Tou Tro OUOKOAN, woTe oI OpAcTEG va WTTOPOUV va
aTmoAQUOOUV TOUG KAPTTOUG Twv KOTTWV Toug. OTmwg avagépel o MacKrell (1997), 1o
EEMAupa xprpaTog KAvel kdmoia adikAuaTta va agifouv. Xapiel vopiudétnTa KOl
oeBaoud oToug o avagioug avBpwTToug oTNV KoIvwvia. Aivel OIKOVOUIKF) dUvaun o€

EYKANUATIEG OTEPWVTAG TNV Ao TO VvOpo. 'ETol Aoimmdv, cav atmoTéAecua Tou
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EemAUuaTog xprpartog ta eykAfuata atrodidouv. Autd TO AUECO ATTOTEAECUO TOU
EeTAUaTOG XPAMATOG, dnAadr ol aTTWAEIEG TWV BUPATWY Kal Ta KEPSN Twv dPaACTWV

TOU eYKAANATOG emmionpaivovTal Kal atrd 1o Alebvég Nopiopatiké Tapeio (1998).

e [lapaTtroinon Tng KatavaAwong

Eg@ooov, Aormmdy, Ta KepdAaia peTapépovtal ammd To BUPa oTo dpAaTn, O TEAEUTAIOG
Ba Ta XPNOIYOTTOINCEl ME BIAPOPETIKG TPOTTO aTTd TOoV TTPpWTo. OTTWG TTPOEITTaE, TO
EémAupa xpAMaTog TTPOUTTOBETEl TNV ayopd ayabwv OTTwG akivnTn TTEPIOUTia,
TTOAUTIMOI AiBol, TTOAUTEAR] TTPOIGVTA K.ATT. PE Ta OTToia OIEUKOAUVETAl TO EETTAUMA
XPAMATOG Xwpic va eyeipovral uttoyieg. O1 KATavaAwTiKEG OUVABeElEg OooV
EMTTAEKOVTAI PE TO CETTAUPA XPAMATOG BIA@EPOUV aIoBNTA ATTO AUTEG TWV KAVOVIKWV
katavaAwTwy. ETriong, dev aAAd{ouv Povo ol ouviBeleg ayopds TwWV dpaoTwV, aAAG
KAl TwV BUPATWY a@ou TTAéov £Xouv XAoEl OnUAVTIKO PEPOG TWV KEQOAdiWY TOUG.
AuTo Ba atmoépel kKaBap {nuia oTnv oiKovouia oav OTTOTEAEOUA ToU EETTAUUATOG

xpnuatog (Walker, 1995).

o AN\aYEG OTIG EI00YWYEG-EEAYWYES

O1 dpaoTNPEIOTNTEG CETTAUPATOG XPAHMOTOG PTTOPOUV VA ETTIPEPOUV TTAPATTOINCN KAl
oTO OIEBVEG euTTOpIO piag Xwpag. Mapamdvw avagépaue 0TI ouxvd ayopdlovTal
TTOAUTEAR] ayaBd, Ta oTroia el0dyovTal aTrd dia Xwpea, yia va vVoulhoTroinBouv £écoda
até TTapdvopesg dpaoTnEIdTNTEG. AUTO €XEI oav CUVETTEID va diaTtapayBei To 1I00J0yI0
TANPWUWY, BI0TI Ta ayaBd autd dev TTAPAYOUV £yXWPIA OIKOVOMIKK dpaaTtnpiotTnTa
KAl JITTOPEI va TTIECOUV TTPOG T KATW TIG EYXWPIES TIMEG, HEIVOVTAG TNV KEpdoopia

TWV EYXWPIWV ETTIXEIPATEWYV, KUPIWG OTIG aVATITUOCOUEVES XWPEG (Barlett, 2002).

o TexvnTtA augnon oTIG TIUEG

O1 dpdoteg TTou BEAouUv va TTpoPolv ot EETTAUMA XPHMATOG Kal E€TIOUPOUV ThV
amékpuyn TNG TNYNG TwV KEPOAdiwv TOug, ouxvd ayopdlouv Ta ayaBd o€
MeyaAUTepN TIMA ammd TNV TTPAYMATIKA Toug agia. Autd utmopei va odnyrjoel o€
QUENOEIG TIMWV TTOU OEV QVTITTIPOOWTTEUOUV TIG TTPAYUATIKEG auénoelg. Opoiwg,
MTTOPEI VO OUpBEi KATI avaAoyo OTIG eTTEVOUCEIG TNG KEPAAaIayopdg Kal va odnynBouv

KATTOIEG TIMEG METOXWY O€ uWnAd eTiTreda.
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e [lapatroinon Twv €mevOUCEWY Kal TWV ATTOTAUIEVTEWY

To apvnTIKG aTTOTEAECOUA TOU EETTAUUATOG XPAMUATOG OTIG ETTEVOUCEIS, TTNYACEl KUPIWG
amoé 1O yeyovog OTI O TTPOTIUACEIS TwV OPaCTWY 000V aQopd TIG ETTEVOUCEIG
odnyouvtal atrd 10 6T BEAOUV va ATTOPUYOUV TOV EAEYXO KOl VO OTTOKPUWOUV ThvV
TNYN TWV €06dWV TOUg Kal OXI aT1Td TNV augnon Tng atmrodoong Twv TTEVOUCEWY TOUG.
QoT1600, QUTEG OI ETTEVOUTIKEG DPACTNPIOTNTEG PTTOPEI va OTOIXIOOUV TNV OIKOVOUIQ
yiati KaTteuBuvouv Ta KePAAAIO OE TIEPIOUCIAKA OTOIXEIO HE MIKPA OIKOVOMIKN
opaoTtnpidTnTa 1 ammacyxoAnon (Barlett, 2002). O1 dpdoTeg Teivouv va TTPOTIHOUV
€TTEVOUOEIC TTOU CUYKOAUTITOUV ThV TTNYA TwV €000WV TOUG KAl O¢ €XOUV WIKPOTEPES
atmmoddoelg, Kal autd odnyei o€ TTo XAUNARg TToIdTNTAG Kal PE PEYAAUTEPO PIOKO

ETTEVOUOEIG.

o  ABEuITog avTaywviouog

Ocol embBuuolv va vouigotroioouv £€00da  atmmd  TTapdvoueg OpaoTnpIOTNTES
TTpofaivouv O€ EKTETANEVESG AYOPEC ayabwy OTTWG akivntn TTEpIoUTia Tnv oTroia oTn
ouvéxela ETaTTwAOUV. H peydAn dioBeoiudtnta KepaAaiwyv TTou £xouv Toug divel Tn
duvatétnTa va TTAciodoTicouv  TTIBavoUg  PEAANOVTIKOUG  EVTIMOUG  AYOPOOTEG,
TTANPpwvovTag TTOAU peyaAUTEPN agia yia To akivnto atrd Tnv Trpayuartikni Tou (Walker,
1995).

e Emppoég oTa TTOOOOTA AVATITUENG

To gEmAupa XpAMATOG €XEl ApvNTIKA ETTIPPONR OTNV AVATITUEN TWV XwWPWwv, agou ol
eTTEVOUOEIG OTPEPOVTAI OE OTEIPEG dPaOTNPIOTNTEG, N dlaPBopd augdveTal Kai n
OIKOVOMIKA avaTtTuén e€abAiwvetal. EAv pia ayopd ) éva ayaBo dev utrnpeTei TTAéOV
TIG QVvAYKEG Tou EETTAUMATOG XPMMOTOG, aTTAG  EYKATAAEITTETAI  TTPOKAAWVTAG
avaTapaxEG OTOUG TOMEIG TTOU aTTeuBUVETAI KAl OTIG OIKOVOUIEG TTOU EUTTAEKOVTOI
(McDowell, 2001). MapdAa autd, TO EETTAUPA XPHMOTOG WTTOPET va €XEl Kal BETIKA
ammoteAéopara otnv avatmtuén. MNa TTapddeiypa, €dv péow piog Xwpag yivertal
peTagopd TTapdvouwy 000wV, XWPic o€ auTh va £xel dlatTpaxBei kavéva EykAnua o€
oxéon Me T KeQAAaia autd, TOTE atmroAauBdvel  TPOCBeTn  agia  OTIg
XPNHATOTTIOTWTIKEG TNG UTINEECIEG XWPIG TO KOOTOG TOoU SIATTPAXOEVTOC EYKANMATOG.
AuTO oupBaivel Kupiwg O XWPEG HME IO €AOTIKEG pubuicelg yia 1o EETTAuua
XPAMATOG, Ol OTTOIEG TEIVOUV VA TTPOCEAKUOUY TTEPICOOTEPA TTAPAVONA KEQAAQIQ TTPOG

VOMIJOTTOINOM.
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o EmmTWOEIg 0TNV TTApaywyR, TO €1I06dNKaA Kal TV Epyacia

To EETAUPO XPAMATOG MEIDVEI TNV TIAPAYWYR Kal TNV epyacia agol O1Twg
TTPOEITTANE, PETAPEPEI TA KEQPAAQIA OTTO TOMEIC PE MEYAAN TTAPAYWYIKOTNTA TT.X.
pouxa, TTatroUTold, O€ TTO OTEIPOUG TOUEIG TT.X. £pya TEXVNG, KOOMAKaTA. AuTO odnyei
o¢ KaBapr} ¢nuia oTnv OIKOVOUIa aoxX£Twg PE To TToU Ba odelovtav Ta KEQAAQIX

OIOPOPETIKA.

o AMN\ayég oTn £ATNON XPHMOTOG

To &EmAupa xprnuarog emnpeddel T ¢ATnon XprHotog. To AieBvég NopiopaTikod
Taueio dRAwaoe 6T yia augnon TG Td&ews Tou 10% oTNV eYKANUATIKOTNTA, 0dnyei o€
Mia peiwon TG Tagews ToU 6% oTnv OAIKA ¢ATNON XpAMaTog. AuTh n augnon g
EYKANUATIKOTNTOG Ba €xel oav amoTEAeoua Kal peiwon TG {ATnong ouvaAAdyuatog
NG Xwpag Katd 10%. Mapadooiakd, To LETAUPA XpANATOG weeAouoe Tn {rTnon Tou
XPAMATOG, WOTOCGO Ol aAAayég oTIG pEBOOoUG EeTTAUuaTog xpruatog AAAagav To

TOTTIO.

e AU¢non otn peTaBANTOTNTO TWV ETTITOKIWY KOl TWV  OUVAANQYUATIKWY

ICOTIMIWV

To ¢&gEmAupa  xpripotog odnyei o€ PETABANTOTNTA  TWV  EMITOKIWV KAl TWV
OUVOAAQYMHATIKWY  ICOTIMIWY  AOYyWw TWwV JN AVAPEVOUEVWY EICPOWV KAl EKPOWV
KepaAaiwv. Mia peydAn €iopory Ke@ahaiwyv PTTopEi va odnynoel oe avatiynon Twv
OUVOANQYUOTIKWVY I0OTIMIWV KA/} O€ €TTEKTACN TNG VOMIOMATIKAG BAoNG TNG XwWpag
(Tanzi, 1996). Mia alu&non Twv ICOTIYIWY PE TN OEIPA TNG OXETICETAI YE PEIWON OTIG
eCaywyEg Kal ueyaAuTtepn €€APTNON OTIG EI0QYWYEG KAl N ETTEKTACT TNG VOMIOMATIKAG

Baong Tng xwpag Ba £xel oav ATTOTEAECUA AUENON TWV TIMWV.

e MeTtaBoAn ota é00da TOU dNUOCIOU TOUED

To EETAUpa XpruaTog €xel HEYAAO QVTIKTUTTO OTa KUBEPVNTIKG €0000, aPOU WEIWVEI
Ta £€000a ammd POPoUG. TO TTAPAVOUO XPHMO TTOU €XEl VOMIUOTTIOINGEI aTTEIKOVICEl
elo6dnua Tou dev éxel @opoAoynBei (Quirk, 1996). Emiong, n adfnon Tng
EYKANUATIKOTNTOG KOl TOU QAIVOUEVOU TOU  CETTAUPOTOG  XPHMOTOG  UTTOBETEI
TTEPIOOOTEPEG KUBEPVNTIKEG dATTAVEG WOTE va AngBolv Ta atmmapaitnta pérpa. Autd
Ba €xel oav CUVETTEIQ T PMEYOAUTEPN QOPOAOYiIa yIa GCOUG TTANPUWVOUV KAVOVIKE TOUG

@opoug Touc. Mia akoua darmown eival OTI UTTAPYXOUV QOPEG TTOU Of OPACTES Yia va

[106]



MpoéAnywn Kal AVTIHETWITION TNG VOMIMOTIoiNoNG €003wv
aTré TTAPAVOUES OIKOVOUIKEG SPaoTNPIOTNTES

VOMIMOTIOINO0UV Ta TTapAvopa £€06084G TOUG TTPOTIMOUV va TTANPWoouV @opous, yia
TTapadelypya Tapoucidlovidg Ta wg KEPSON €vog €0TIATOPIOU, KAl £T01 UTTAPYXOUV

TTEPITITWOEIG OTTOU TA £€000a TOU KPATOUG aTTO POPOUG QUEAVOVTA.

H o@opodlaguyry icw¢ va €xel TNV o OTeVh ox€on HE TNV HPAKPOOIKOVOUIKN
oTa0epAOTNTA. ZTO KEVTPO TWV OIKOVOUIKWY DUOKOAIWY O€ TTOAAEG XWPEG, PPIOKETAI TO
KuBepvnTikKG EAAsIua TOu  TTpoUTTOAOYIOPOU  Kal  €ival oTravia n KAAuyn Tou
eMeiPpaTog autol va pnv  €ival 0 TTIPWTAPXIKOG OTOXOG TOU  OIKOVOMIKOU
TTPOYPANMATOG OTABEPOTNTAG TNG XWwpPas. Ae @aivetal va UTTAPXOUV GNUAVTIKEG
OlapAaxeG METAEU TWV PAKPOOIKOVOUIKWY CKOTTWV EAEYXOU TNG POPOodIaPuUYNG Kal TOU
EemAUUATOG XPAMATOG, OTNV TIPAYMATIKOTATA €ival paAAov avtiBetol. Kai o1 duo
MOP®EG €AEYXOU  ETTIKEVTPWVOVTAI OTNV AVAYVWEION TWV QUOIKWY KOl VOUIKWY
TTPOCWTTWY, KAl Twv €000wV Toug. H avaykn &vog QTTOTEAECUQTIKOU OUCTAMATOG
eEAEyXOU €XEl avayvwpioTei akOua Kal atrd Toug avTiBeToug oTn @opoAoyia Kabuwe,

€101 HTTOPOUV VA PEIWBOUV 01 UTTAPXOVTEG CUVTEAECTEG POPOASBYNONG.

o MeyaAuTepn O108eCIUOTNTA TTIOTWONG

MepioodTtepa KepdAaia €0Tw Kal TTapdvoua onuaivel peyaAutepn OlaBeoiudtnra
THOTWONG AKOUA Kal yia VOUIPES emiXeipoelg. O1 Tpatedeg Ba £XOuv TTEPICOOTEPEG

KataBéoeig kal apa Ba xopnyouv TTepIcooTEPA SAVEIQ.

o  MeyaAUTEPEG KEQAAAIOKEG EITPOEG KAI EKPOEG

Ta Trapdvopa ke@dAaia kateuBuvovTal O€ TIOTWTIKA 1I0pUPOTA KOl XWPEG TTOU
MTTOPOUV va TOTTOBeTNOOUV TTI0 EUKOAA Kal XWpPIG TTOAAEG DieukpiviioelS. Ta KeAAaia,
AoITTdv, pTTopei va kateuBuvovTal atrd I0XUPEG OIKOVOUIEG JE KOAUTEPEG OTTOBOCEIG O€

OIKOVOUIEG AIyOTEPO ATTODOTIKEG.

e ATelAf] yia TNV 1I8IWTIKOTTOINON

Me Tnv elcaywyn Twv dpacTwV TTAPAVOUWY TTPAEEWV OTOV ETTIXEIPNMATIKO TOUEQ,
MTTOpEl va  atmmopovwBoUv  KATTOIOI  OIKOVOMIKOI  TOMEIGC OTTWG  aVOQEPAPE KOl
TTIPONYOUUEVWG, KOl QUTO PTTOPEI va 0dNynoel OTn MEIWOTN TOU avTaywvVvIoPoU OToUg
TOMEIG auToUG. 'ETOI, OI OIKOVOUIEG AUTEG UTTOPET VA YiVOUV TTIO OEKTIKEG OE TTAPAVOUEG
0paOTNPIOTNTEG KAl APa TTIO OEKTIKEG 0€ AAAAYEG KAl OTNV ATTEAEUBEPWON TWV TIUWV.
AUTO ouveTTAyeTal aUENON TWV TIMWY KE ATTOTEAECHA Ol ETAIPIEG VO PNV €XOUV TNV

IKAvOTNTA VA XPNUATOBOTACOUV TNV TTAPAYWYH TOUG, eV Ta XPEN TOUug augdvovral
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ouveEXWG Kal €101 TTpoo@pelyouv o€ daveliopd. QoTdéoo, o davelIoPog auTtdg Eeival
OUuokoAo va 60Bei atmokAeloTIKG ammd Tpdmeleg, o1 otoieg AOyw peucToTnTag Ba
MEIWOOUV TN xoprRynon moTwoewv Kal Ba auéfoouv Ta emToKId Toug. ‘ETOl, oav
eTakOAouBo, o1 OpdoTeg EemAUpATOG XPHMOTOG Ba  xopnyouv TIIOTWOEIC WE

XOAMNAOTEPO ETTITOKIO KAl Ba £XOUV CUYKPITIKO TTAEOVEKTNHA EVAVTI TWV TPATTECWV.

o AMN\ayég oTn &évn aueon emévduon

H peiwpévn aflomoTia Tou XpnuUaATOTTIOTWTIKOU TOMEQ OAV QTTOTEAECHA TNG OXE0NG
TOU HE TO EETTAUPA XPAMATOG KOl TNV TTAPOUCia TNG EYKANMATIKOTNTAG EXEl APVNTIKES
EMTITWOEIG OTNV &Evn Aueon €1Tévduon, KABWG MEIWVETAI N EPTTIOTOOUVR TWV
ETTEVOUTWV TIPOG TIG XWpPES auTéG. QOTOOO0, UTTAPXOUV XWPEEG TTOU BewpouvTal
POPOAOYIKOi TTAPAdEICOl | XWPESG PE XAAAPO KAVOVIOTIKO Kal pUBMICTIKO TTAQiCIO, Ol
OTTOiEG TTPOCEAKUOUV KEQAAQIO TTAPAvVOUNG PUONG KAl ATTOKOMICOUV TTAEOVEKTAMATA
1I0iWG €AV Ta KEQAAAIO TTOU EI0PEOUV ETTEVOUOVTAI APECA OTIG OIKOVOMIEG TWV XWPWV

AUTWV.

o [lapdavoueg emIXEIPNUATIKEG BPACTNPIOTNTEG HOAUVOUV TIG VOUIUEG

2Uhowva pe Tov Quirk (1997), o1 vouiueg ouvaAllayég pTropei va Bewpouvtal AiyoTepo
EAKUOTIKEG €dv BewpnBouv OT11 oxeTiCovtal he EETTAUPA XPAMOTOG Kal auTtd OI0TI Ol
OIKOVOUIKOI avTITTPOOWTTOl XAVOUV TNV eUTTIOTOOUVN TOuG. ETiong, Tétolou €idoug
ETaIpiEG @aivovTal Mo EAKUCTIKEG yia Toug dpdaTeg TTapdvouwy TTpdéewy Kal £T0l,

apya i ypriyopa @aiveral moavo va eTTAaKoUV G€ TTapdvoua Ke@AaAaia.

e Kivduvol yia Tov XpnHOTOTTIOTWTIKO TOUED

AOGyw TNG ammpOPBAETTTNG Kivnong Twv TTAPAvOoUWY KEQOAdiwy, Ta XPNHOATOTTIOTWTIKA
I0pUMaTa evOEXETAI va KAVOUV AGBOG €TTIAOYEG O€ OXEON WE TN PEUCTOTNTA TOUG Kal
dpa va aTrroTUXouUV va avTatmokpiBoUuv O€ PN QVAPEVOUEVES ATTAITACEIS PEUOTOTATAG
KOl dpa va KatappeUloouv. AuTd CUVETTAyeTal KIVOUVOUG CUOTNMIKWY KPICEWV KOl

VOMIOMATIKA a0TABEIQ.

o Képdn yia TOV XpNUATOTTIOTWTIKO TOPEQ

AvTiBeTa PE TNV TTPONYOUNEVN ava@opd Wag, ol TPATTECeg UTTOPEl va cupTTEPIAGBOUV
Toug OpdoTeg TTapavopwy  TPdEewv  ocav  emOBuuntolg  TTeAGTEG.  E@oOOOV,

emMPBePaiwBel N PUOTIKOTNTA, oI dpdoTeg O Ba eival TOGO OXOAAOTIKOI HE TIG
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atmodOCEIG TWV ETTITOKIWY TTOU TOUG TTpoc®épel N Tpdteda. ‘ETol, n 1pdmeda &¢ Ba éxel
MEYAAEG ATTWAEIEG OTTO TIC OUYKEKPIMEVEG KATABEDEIG Kal Ba PUTTOPET va AvVTINETWITIOEI

MOAVES ATTAITACEIG PEUOTOTNTAG.

e  ®Aun oTOV XPNHOTOTTIOTWTIKO TOPEA

To &émAupa xpAMaTog evdéxeTal va OlaBpwaoel Tov XPNUATOTTIIOTWTIKO TOuEQ
oUpoewva ue Tnv FATF (2002) kai va peiwoel TRy evoexouevn avdmTuér Tou yia 800
Aoyoug. MpwTov, diaBpwvel autd kKaB®' autd Ta TMOTWTIKE 16pUhaTa Kal OeUTEPOV,
XAvETAl N €PTTIOTOOUVN TWV TIEAATWYV Trou €ival I0IQITEPA  ONUAVTIKA YIa TN

BIWCIYOTNTA TWV XPNMATOTTIOTWTIKWY 1I8pUPATWY (Barlett, 2002).

e [lapaTtroinon OIKOVOUIKWY OTATIOTIKWY

To EEmAupa xpripaTog ptTopei va odnynoel e AdBn oTa PJOKPOOIKOVOUIKG dedopéva
Kal TTEPAITEPW OTOV KaBopiopd TTOMITIKAG. AuTO PTTopEi va yivel yia dUo Adyoud.
ApXIKd, Adyw Twv avopBddofwv TPOTTWV ETIAOYAG €TTEVOUCEWY TTOU KAVOUV Ol
OpdoTeg EETTAUNATOG XPAMATOG, TOUG OTTOIOUG £XOUNE TTpoavagEpel. ' autd To Adyo,
ol KaBopifovTeg TNV TTONITIKI) UTTOPEI va KAvouv AGBOG eKTIUAOEIS KAl va 0dnynBouv
oe Tmapatroifoelg dedopévwyv. O deuTepog Adyog eival Adyw Tng BUOKOAIOG oTn
METPNON TWV ETTITITWOEWY TOU QAIVOUEVOU TOU EETTAUPATOG XPANATOG OTNV OIKOVOUId.
I’ autd, @aivépeva EETTAUPOTOG XPAMATOG TTRETTEN TTAVTA va AauBdavovTtal uttéwn atmo

TOUG APPOBIOUG TTOPAYOVTEG OTNV EKTACN TTOU TTPETTEL.

o Ala@Bopd kal dwpodokia

To &émAupa xprparog mpowBei TN dlo@Bopd kai T dwpodokia OxI Povo o€
XPNHOTOTTIOTWTIKA 10pUpaTa, oAAG KAl 0€ GAAOUG TOMEIG TNG OIKOVOMIOG. ApPXIKA,
ETTNPEEAdel Ta XPNUATOTTIOTWTIKA 16pUPaTa, a@ol MPECW auTwyv yivetar n OAn
dladikaoia, oANG  Emmerra eptTAékovTal  diknydpol, cupBoAaioypd@ol  Kal  GAAol
eTTayyeAUaTieG TTOU PTTOpPEl va BonBouv oTn cuykKAAUWnN TNG TTAPAVOUNG TTPOEAEUCNG

TWV KEQAAQiwV.

e Augnon eykAnuatikéTnTag

To &EmAupa xpripatog TTOANATTAACIALE! TIG EYKANUATIKEG BPACTNPIOTNTEG aPOoU Xapilel
OIKOVOUIKA &Uvaun oToug eykAnuatieg kai divel agia otn dieCaywyr TTAPAVOUWY

Tpaéewy, KabBwg o Opdotng amoAauPBdvel Ta képdn Tou. ETmiong, Ta TTAfov
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VOMIJOTTOINUEVA KEQAAaIa atrd Tn diadikagia Tou EETTAUUATOG XPAMATOG UTTOpOoUV va
eTTaveTTEVOUBOUV 0€ TTapouoleg dpaaTnEIOTNTEG Kal yI' autd TO EETTAUPG XPAMATOG
givar dppnkTa ouvoedEUEVO WE TIG TTAPAVOUES TTPAELEIC TTOU TO TTAPHyayav apXIKdA.
AuTo BEBaia, de @aiveTal va I0XUEl VIO TIG XWPEES HE XOAAPO KAVOVIOTIKO TTAQICIO N
XWPEG TToU BewpouvTal YopoAoyIkoi TTapddeicol. Ekei 1o EETAUMA XPAMOTOG £XEl
apvnTIKr OX€On ME TNV €YKANPATIKOTATA Kal auTd yIaTi OTTWG TTPOOvVAPEPANE, TA
eykKANuata OleEdyovtal o€ &EVEG XWPEG KAl 0T OUVEXEID TO KEQPAAQIA Kal UOVO
EIOPEOUV OTIG XWPEG QUTEG, £TOI TA APVNTIKA OTTOTEAEOUATA TNG EYKANPATIKOTATOG

QVTIMETWTTICOVTAI EKTOG TWV CUVOPWYV TOUG.

e AU&non TNG TPOUOKPATIAG

2UPowva ue avagopd Tou FBI éxouv dievepynBei TTavw atmd 14.000 TPOUOKPATIKEG
emMOEoeIg peTall TnG TTEPIGdOU 1968-1999. H Tpopokpatia orfuepa £XEl TTAYKOOUIO
emppor Adyw Tng dlacUvOEoNG TWV ayopwy Kal TNG €EENIENG TNG TeEXvVoAoyiag. To
EETTAUPO XPAMOTOG OUVEIoPEPEl evepyd OTNV aUEnon TNG TPOMOKPATIAG, agou Ta
Tapdvoua Ke@dAaia ouxvd xpnolgoTrolouvIal  yia  Tn XpnMatoddTnon  Twv
TPOMOKPaTIKWV €mBécewy. QoTd00, TTPETTEI va {ekaBaploTel OTI N Tpouokpartia &€
xpnuatodoteital atrokKAEIOTIKA atrd Tmapdvoua Ke@dAaia, aAAd kal amd kaBoAa
VOMIUEG TTNYEG KEQOAQiWY. ZTNV ouoia OPwg, N diadikacia TTapapével idia Je auTh Tou
EETTAUPOTOG XPAMATOG, apOU AKOPO KAl €Gv N TPOPOKPOTIA XPNUOTOJOTEITAlI OTTO
VOUIPNO KEQAAQIQ ETTIXEIPEITAI Pia OUYKAAUWN TNG TTPOEAEUCHG TOUG, OKPIBWGS YIO VO
MNV UTTApXEl oUVOEDN TNG TTNYNS TWV KEPAAQiIWVY PE TO TpopokpaTikd XTutTnua. ‘ETOl,
Aoirmdv, Ba akoAouBnBei n idia diadikacia kal o1 idiol diaulol, XWPEG, TIOTWTIKA

1OpUpaTa, uEBODOI, K.ATT.

e YTtrovéueuon TTONITIKWY KOPUATWY

Edv o1 dpdoTeg EETTAUPOTOG XPAMATOG KATAPEPOUV Kal BIEICOUOOUV O€ éva PEYAAO
MEPOG TNG oikovouiag Ba BeAjoouv va eAéyEouv Kal Eva KOPMATI TNG TTONITIKAG HE
OKOTTO Tnv €TTiTEUEN Twv OTOXWV Toug Kal Tn diaBeBaiwaon o611 o1 apxég dev Ba
UIOBETAOOUV TTI0 QUOTNPEG PEBODOOUG eAEyXwv. AUTO ETTITUYXAVETAI OUXVA ME TN
XPNHOTOBOTNON TWV EKAOYIKWYV aywvwyv dnAadr diagpbeipovtag Kal dwPodoKWVTAG

TOUG UTTOWN@PIOUG TTONITIKOUG.
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e YTmovéueuon &Evwy TTONITIKWV

To CETTAUPO  XPAMOTOG EXEl WEYAAN ETTIPPON  OTIC QAVATITUOOOMEVEG  XWPEG,
UTTOVOHEUOVTOG €101 TNV TTpooTTdBeIa Twv H.M.A. kal TG EupwTting yia Tnv uloBETnon

TTOAITIKWV Kal TRV TTpowBnon NG avatTugng OTIG XWPES AUTEG.

O1 Mo onuavTikKéS aTmo TIC TTAPATTAVW ETTIPPOES EETTAUUATOG XPAMATOS QaiveTal VO
givar Tpeig. MpwTtn cival n TTapatroinon Twv TIMWY Kal N AavBaouévn KAatavour Twv
TTOpWYV, OUTEPN N KATACTPATAYNON TNG QKNG TOU XPNMATOTTICTWTIKOU TOPEQ Kal Ol
MOKPOTTPOBECEG ETMIPPOES AQUTAG, ONAadN N peiwon TNG £Evng dueong eTévouong, N
dwpodokia kal n dla@Bopd. Tpitn O CNPAVTIKA ETTIPEONA €ival n €Tpporn NG

TTONITIKAG TWV XWPWVY KAl N KATAOTPATHYNGN TWV apXWwV MECW TNG diapBopdg Toug.

‘EOTW KAl av dev €XOUNE Wi OAOKANPWHEVN €IKOVA TOU QAIVOUEVOU TOU EETTAUUATOG
xpruartog, 6ca £xouv TTpoava@epBei pag divouv pia eiIkéva WOTE VO KATAVONOOUUE TN
onuacia Tou EETAUPATOG XPAMATOSC OoTNV aloAdynon TnG OIKovouiag. ApXIKd, eival
EUPAVEC OTI TA TTAPAVOUA QUTA KeQAAAIa KOAUTITOUV €TNCIWG €va PEPOG TOU
eMeippaTog Tou gutropikoU 1I00uyiou Twv xwpwyv (Petras, 2001). Xwpig Ta KeQAAaia
QUTA Ol OIKOVOWIEG TWV XWPwV Ba ATav o€ dUCUEVEDTEPN KATAOTAON, O CUVONKEG
OlaBiwong Ba £mme@Tav KaTakOpupa, Ta €BVIKA vouiopata Ba e€facBevoucav, Ta
eTTEVOUTIKA Kal davelakd ke@dAaia Ba cuppikvwvovTav Kal 8a peiwvotav n dIEBvAg
empporn Twv Xwpwv. MNpoBAéTeTal &6 n onuacia Tou QAIVOUEVOU ToUu EETTAUMATOG
XPMOTOG OTIG OIKOVOUIEG va augnBei, 6TTwG Kal Ta TTapdvoua KeaAaia ducavaloya

HAAIOTO TTPOG TA UYIN) KEQAAQIQA.

4.2.2. Topeic emmpponc EeTTAUUATOC XPAUATOC

O1 apvnTIKEG OIKOVOUIKEG ETTITITWOEIG TOU EETTAUPOTOG XPHMATOG OTNV OIKOVOMIKA
avamruén eivar SUOKOAO va TTOOOTIKOTTOINBOUV, OAAG €ival @avepd OTI TETOIEG
dpaoTNPIOTNTEG Eival €MICAMIEG VIO TA XPNHOTOTTIOTWTIKA 16pUATA, TO OTToia €ival
KPioIya yia TNV OIKOVOMIKA avamTuén. Etriong, 1o LEMAUPa XprNaTOG MEIWVEL TNV
TTAPAYWYIKOTATA OTAV OIKOVOMIQ TOU KTNHOTOUECITIKOU TOUEQ PETATPETTOVTAG TTOPOUG
Kal evBappuvovtag tn dia@bopd, TTou eTIRPAdUVEl TNV OIKOVOMIKY QVATITUEN, Kal
pTTOPEl va dlagBeipel TNV olkovopia Tou eEwTepPIKOU Topéa, dnAadn Tou O1eBvoug
EUTTOPIOU KAl TwWV KEPAAQIAKWY POWYV, Kal TEAIKA va nUIWCEl TN JAKPOTTPOBEoUn
OIKOVOUIKA avaTrTuén. ETiTAéov, oI oTpaTNYIKEG TWV AVATITUCOOPEVWV XWPWV YIa

TNV KABIEpWON UTTEPAKTIWY XPNUATOOIKOVOUIKWY KEVIPWY WG HECWYV OIKOVOUIKAG
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avaTTuéng ¢nUIWVoVTal aTTd oNUAVTIKEG dpaaTnEIOTNTEG LETTAUNATOC XPHMATOS TTOU

TTPAYMATOTTOIOUVTAIl HECW QUTWY TWV KEVTPWV.

Mia peAétn TNG FATF 10 1990 avEédeige OUYKEKPIPMEVA XPNUATOTTIOTWTIKG 16pUPATA PE
M TTapadoaiakn TTAPOXK UTTNPECIWY OTI EMTTAEKOVTAI O dPACTNPIOTNTEG EETTAUUATOG
XPAUaATog, OTwG  EUTTOPOI  TTOAUTIHWY  AiBwv-PeTANWY, XpNHOTIOTEG,  Kadivo,
TNAEYPAPIKEG  UTINPECIEG KAl  TAXUOPOMIKEG — UTTNPECIEG, KABWG  Kal [N
XPNUATOOIKOVOUIKEG AYOPEG, OTTWG O AYPOTIKOG TOPEAG, Of TTWANCEIG QUTOKIVATWY, TA

KOOWAUATA, 0 TCOYOG, Ta £pya TEXVNG KAl N KTNHOTOPETITIKA ayopd.

Mapakdtw, TtrapoucidlovTal Ol TOMEIC TTou EeTTnpedlovTal TTEPICOOTEPO ATTO TO
@aIVOUEVO TOU EETTAUNATOG XPAMATOG Kal XPNOIMOTIOIOUVTAl GUXVA yia Tn JIATTpagn

TNG VOMIMOTTOINONG TTAPAVOUWY £0O0WV.

O XpNUaTomoTWTIKOG Touéag. Mia eupeia KAipaka TTPOOQATWY  OIKOVOUIKWY

avaAUoEwY QTAVEI OTO CUUTTEPACHA OTI T IOXUPA XPNUATOTTIOTWTIKA IOPUMATA TWV
AVATITUCOOUEVWV XWPWYV, OTTWG OI TPATTECES, KAl TA N XPNUATOTTIOTWTIKA 10pUuaTa,

OTTWG O AYOPEG XPEOYPAPWY, Eival KPIOIKUA YIQ TNV OIKOVOUIKI avAaTITUgN.

TéTola 1DpUPATA ETTITPETTOUV TN OUYKEVTPWON TWV KEQOAAIOKWY TTIOPWV aATIO TIG
OIKIOKEG KATOBEOEIC KAl aTTd KEQAAAIO TOU EEWTEPIKOU, KAl TNV QATTOTEAECUATIKN
dlavoun TEToIWY TTOPWYV Yia eTTEVOUCN O€ £€pya TTOU TTAPAYOUV UPICTANEVN OIKOVOUIKH

avaTTuén.

To &EmAupa xpApaTtog  Znuiwvel TNV aQvdamTuén  TETOIWV — ONUAVTIKWY
XPNHOTOOIKOVOUIKWY 1I0pUUATWY yia dU0 Adyous. lMpwTtov, To EETTAUPO XPAMATOG
dlaBpwvel Ta idIa Ta XPNUATOTTIOTWTIKA 10pUpaTa. Méoa atmmd autd, uttdpxel ouxva
€VOG OUOXETIOPOG METAEU CETTAUPATOG XPMMOTOG Kal TTOPAVOUWY OpacTnpIoTHTWY
TTOU TTpayudaToTroloUvTal atrd UTTOAANAOUG. & peyaAUTEPO OyKo OpacTnEIdTNTOG
EETTAUPOTOG XPNMOTOG, OAQ TA XPNUATOTTIOTWTIKA 10pUUATA OTIG OVATITUOOOMNEVEG
XWPEG gival eudAwTa ot d1a@Oopd aTmd EYKANUOATIKA OTOIXEID TTPOCTIABWVTAG VO
Kepdioouv TTEPAITEPW ETTIPPON TTAVW OTA KavAAia EETTAUPOTOG XprHOTOG. AgUTEPOV,
EIOIKA OTIG AVATITUOOOUEVEG XWPEG, N TTEAATEIOKN EUTTIOTOOUVN €ival oualwdng Yia
TNV avdamTugn oTaBepwyv XPNMOTOTTIOTWTIKWY I10PUUATWY, Kal O OIaBAETTONEVOS
Kivbuvog OTOUG KOTOBETEC Kal TOUG ETTEVOUTEG ATl Tnv aTTdtn 1I0pUUATWY Kal T

d1agBopa eival éva eUTTOdIO TNG EPTTIOTOCUVNG AUTHG.
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Mépa atrd TNV TTPOCTOCia TETOIWV IGPUPATWY aTTd Ta apvnNTIKA aTTOTEAECUATA TOU
idlou Tou LETTAUPOTOG XPAMATOG, N UIOBETNON TTOANITIKWY KATATTOAEUNONG EETTAUMOTOG
XPAMATOG aTrd KUPBEPVNTIKOUG ETTOTITIKOUG OPYAVIOWOUG Kal VOWOBETEG, KABwG Kal
amd TPATECEC KAl PN XPNMUOTOTTIOTWTIKA 16pUMATA, KOl QyOopég XPeoypagwyv,
eVIOXUouV TIG AANEG TTPOKTIKEG KOANG KUBEPVNTIKAG TTOU €ival ONPAVTIKEG yIA TNV
AVATITUEN TETOIWV OIKOVOUIKA Kpiolpwy 1Dpupdtwy. Oviwg, apKeTEG atrd TIG PACIKEG
TTONITIKEG KATATTOAEPNONG EETTAUMATOG XPAMATOG, OTTWG TO “Tvwpide Tov TTEAETN oou”
KAl Ol auoTNPOi €0WTEPIKOI EAeyXol, €ival €TTiong, BePeNILOEIC KAl KAQOIKEG apPXEG

OUVETAG TPaTTedIKNG AEIToupyiag, ETTOTITEIAG Kal vOUOBEaiag.

O _kTnuaToueoITIKOC Topéas. Mépa amd Ta apvnTiKG aTToTEAETUATA TOU EETTAUMOTOC

XPAMATOG OTNV OIKOVOWIKI avaTTuén JEow TG SIaBpwaong TOU XPNHUATOOIKOVOUIKOU
TOMEQ TWV QVOTITUOOOUEVWY XWPWV, TO EETTAUPO XPAMOTOG €XEl €va TTo AuECO
apvnTIKO OTTOTEAECHUO OTNV  OIKOVOMIKF] QVATITUEN TOU KTNUOTOMEOCITIKOU TOMEQ
METATPETTOVTIOG TOUG TIOPOUG O€  AIYOTEPO  TTAPAYWYIK  OpaocTnPIOTATA, KAl
OIEUKOAUVOVTAG TNV OIKIaKR/eyxwpla diapBopd Kal To €YKANUA, TToU JE T OEIpd Toug

KATATTIECOUV TNV OIKOVOUIKA avAaTTuén.

Omwg ptropei va diamoTwBei amd didopeg TUTTOAOYIEG ava@opwy EETTAUNOTOG
XPAMATOG, TA XPHMOTA TTOU EUTTAEKOVTAI O€ EETTAUNO HECW KavaAIWY AAAWV atrd Ta
XPNUATOTTIOTWTIKA 10pUPATA OUXVA TOTTOBETOUVTAl OTIC YVWOTEG WG “oTeEipeg”
eTrevOUOEIG, | €TTEVOUCEIG TTOU TTAPAYOUV UIKPN ETTITTPOCOETN TTapaywyikOTnTa OTTd
TNV €UPUTEPN OIKOVOWIa, OTTWG O KTNHATOMECITIKOG TOUEAG, N TEXVN, Ol QVTIKEG, TA
KOOUNUATA Kal Ta TTOAUTEAN auToKivnTa. [Ma TIG AVATITUOOOPEVEG XWPEG, N HETATPOTT)
TETOIWV OTTAVIWY TTOPWV O€ AlYOTEPO TTAPAYWYIKA E£YXWPIA TTEPIOUCIAKA OToIXEIa 1

TTOAUTEAA €loaydueva TTpoidvTa ival pia cofapr) BAGBN oTNV OIKOVOUIKK avATITUEN.

EmmAéov, o1 €yKANPATIKOI OpPyaviouoi WTTOPOUV VA HETATPEWOUV TTAPAYWYIKES
ETMIXEIPAOCEIG OE OTEIPEG €TTEVOUOEIC AEITOUPYWVTAG TEC VIO OKOTTOUG EETTAUMOTOG
TapAvopwy  €06dwv  TTapd WG EMXEIPACEIC  peyloToTToinonNg  KEPOOUG

QVTOTTOKPIVOUEVEG O€ TTEAATEIAKK) {NTNON KAl VOUIPOU ETTEVOUTIKOU KEPAAQiOU.

To &EmAupa xpripaTog OIEUKOAUVEL €TTioONG, TO £yKAnUa Kai Tn dia@Bopd péoa oTIg
QVATITUOOOWPEVEG OIKOVOMIEG KATI TTou gival avTiBeto pe mn diatnpnBeica OIKOVOMIKA
avamruén. OTTwg €vag atmoTeAEOUATIKOG XPNUATOOIKOVOUIKOG TOMEAG  Eival n
ONUavTIK  €1I0por} 0¢ AAAeG TTapaywyikég OIadIKaoieg OTNV  AvATITUCGOOUEVN

OIKOVOMIia, OTTWG Ol KOTOOKEUEG, £va ATTOTEAECUATIKO KaVAAI EETTAUNOTOG XPAMATOG
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givar n onuavTik €lcpor] oTo éykKAnua OI0TI Ta XPNMOTOOIKOVOUIKG €00da aTrd
TTapavoueg dpaoTnEIdTNTEG cival AlydTepo PapuTipa yia Tov eykKAnuaTia atrd 6T 1a
cemAupéva kepdAaia. Ooo Aiyétepo akpifn €ival n eiocpon EETTAUPATOS XPAMATOS VIO
TO €YKANMO WG OTTOTEAEOUA diag XoAaprG TTONITIKAG KATATTOAEUNONG CETTAUMATOC
XPAMATOG, TOCO TTIO0 TTAPAYWYIKA KAl dpacTApIa Ba cival Ta yKANUATIKA OTOIXEIA,
OTTWG KABe Brounxavia n emyxeipnon. Omwg éxel deigel éva TTARBog peAeTwyv aTTd
OTATIOTIKEG KAl AVEKDOTEG £VOEICEIG, TO OUCIWOEG EyKANUA Kal n dla@Bopd dpouv wg
PPEVO OTNV OIKOVOUIKA avdaTrTuén, eviy GAAEG HENETEG €xouv Oc€iel OTI O TTONITIKEG
KATatmroAéunong  CETTAUPATOG  XPAMOTOG  UTTOPOUV  va  ATTOTPEWOUV  TETOIEG

dpaoTNPIOTNTEG.

O eEwrtepikOG Topéac. To aueiwTo EETAUMO XpAMATOG UTTOPEi €TTioNng, va BAAGwel TNV

OIKOVOWia Miag avamTuoaouEVNG XWPAS HECW Tou €BVIKOU eUTTOpiou Kal Twv dIEBvwY
KEQAAQIAKWY powv. To KaAd avayvwpIiouévo TTPORANUA TNG HETAPOPAS TTAPAVOUWYV
KEQAAQiWV aTTO QVATITUCOONEVEG XWPEG TUTTIKA OIEUKOAUVETAI E€IiTE ATTO €yXWPIN
XPNUATOTTIOTWTIKA 10pUMOTa  €iTEe OO féva XPNUATOTTIOTWTIKG 10pUhaTa  OTT
UTTEPAKTIO XPNMUATOOIKOVOUIKA KEVTPA PEXPI KUPIA KEVTPA XPAMATOG OTTWG aUTA TNG
Néag Yopkng, tou Aovdivou, 1 Tou Tokuo. ‘ETol, o1 utrepeBvikég dpaoTtnpidtnTeg
EemAUpaTog XpAMOTOG €ival €mMCAMIEG yIa TNV QVATITUEN TWV OAVOTITUOOOUEVWY
XWPWYV. Z& avTiBeon, UTTApXOUV AiyeG ATTOBEIEEIS yIa TO YEYOVOG OTI N KATAXPNON TWV
TTONITIKWV KATATTOAEUNONG EETTAUUATOG XPAMATOG O€ Wia d0Bgica xwpa TTAPAKIVED Hia
ONUavTiK HETOPOPAE KePaAaiou o€ TTO XOAApEg xwpeg. EmmAéov, OTTwg n
EUTTIOTOOUVN TIOU Ol TIONTEG QVATITUCOOUEVWV XWPWV €XOUV OTA gyXwpla
XPNUATOTTIOTWTIKA TOUG IDpUMATA €ival KPIOIWN YIa TNV OIKOVOUIKA avatrTugn, €101 Kal
N EMTTIOTOOUVN TTOU OI £EVOI ETTEVOUTEG KAl TA EEVA XPNUATOTTIOTWTIKA 1I0pUHATA £XO0UV
OTA XPNMOTOTTIOTWTIKG 1I6pUNATA TNG AVATITUCCOUEVNG XWPAG €ival ETTIONG CNUAVTIKA
yIO TIG QVATITUOOOWPEVEG OIKOVOUIEG AOYW TOU POAOU TTOU N EPTTIOTOCUVN AUTH TTAICEl
OTIG ETTEVOUTIKEG ATTOPACEIG KAI TIG KEPAAAIOKEG POEG. TO EETTAUMA XPHMATOG, UTTOPET
€TMiONG, va ouvdeBEi Y ONUAVTIKEG TTOPOTTOINCEIS OTIG EI0QYWYEG KAl €EAYWYEG Miag
XWPAG. ATO TNV TAEUPA TWV E€I00YWYwv, Ta eyKANUATIKA OToIXEia ouxva
XpnoipoTroioUv TTapdvopa £€000a yia va ayopdoouv eioayoueva TTOAUTEAR ayaBd, €iTe
ME EemmAupéva ke@alaia eite oav pEPog TG Oladikaciag EETTAUPATOG TETOIWV
KEQOAQiWV. TETOIEG €l0AYWYEG OEV TTAPAYOUV EYXWPIA OIKOVOUIKT dpaoTneidétnta
ammaoXOAnon, Kol O¢ KATTOIEG TTEPITITWOEIG PTTOPOUV TEXVNTA VA KATACTEIAOUV TIG
EYXWPIEG TIUEG, MHEIWVOVTAG YId TTAPAdElyua TNV KEPOOPOPIa TWV  EYXWPIWY

ETTIXEIPAOEWV.
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Ta  uttepdKTIa  XPNUOTOOIKOVOUIKA KévIpa. Tig TeAeuTaieg OekaeTieg TTARBOG

UTTEPAKTIWY  XPNUOATOOIKOVOUIKWY  KEVTPWY  €xel OnuioupynBei w¢g MPEPOG  TwV
TTPOCTTABEIWV TWV AVATITUGCONEVWY XWPWV VA AVATITUEOUV TIG EYXWPIEG OIKOVOMIES

TOUG HEOW BIATAEEWY DIEBVWIV XPNUATOOIKOVOUIKWY UTTNPECIWV.

EmmAéov, peAéteg Tou ANT TmrpoTeivouv OTI O PIKPOTEPEG XWPEG WTTOPOUV VO
guvonioouv peyaAou peyéBoug dpaoTnpIdTNTEG EETTAUPATOG XPAMOTOG YIo HIKPA
XPOVIKA dIaoTAPOTA, TTPOKOAWVTOG OKAuTTaveBdopara oTn  XPENUATOOIKOVOMIKK
OpaocTnPIOTNTA, aKOAOUBOUMEVN ATTO OPoIa OTTOTOMUN HEIWON, PE OTTOTEAEOUO dia
ooBaprf| MOKPOOIKOVOMIKA aoTdBeia, KaBWGS ol TOTTIKEG apxEG €ival QvrUTTOPES va

QVTIOTABUICOUV TA VOUIOUATIKA PETPA ] TA HETPA CUVOAAQYUOTIKAG ICOTIYIAG.

AtiCel va onueiwBei OTI Ta TeAeuTaia Xpdvia @aiveTal KaBapd n ypriyopn avatTugn Twv
UTTEPAKTIWV OIKOVOUIWY. To 1968 ekmiydtal 6T $ 11 dig uTpXav WG KATaBETEIC o€
UTTEPAKTIEG TPATTECES, evy TO 1978 TO TTOOO auTd aunbnke oe $ 385 dig (OECD,
1987). Z1a TéAn Tou ‘80 oI kaTaBéoeic TNG KapaiBikig épTavav Ta $ 400 dig, evw TO
1991 ekTINABNKE N OUVOAIKA agia TwV KATABEOEWV OE UTTEPAKTIEG OIKoVouieg o€ $ 1
1PIG. H Mo TTpdo@aTtn ekTiunon Tou YeyéBoug autol dnAwvel 6Tl €épTace og $ 6 TpIg To
1998.

Eival EekdBapo o611 dev uTTApPXEl DIANAXN METAEU TWV OKOTTIWYV TWV UAKPOOIKOVOUIKWYV
TTONTIKWY  QVATITUENG TWV  XPNMATOOIKOVOUIKWY Ayopwy Kal TwV OKOTTWV TwV
TIONITIKWY  KATATTOAEUNONG  TNG  VOUIMOTIOINONG  TTAPAVORWY  €000wv, aAAG
OuVEPYOAOia WOTE VO UTTAPEEI OUVTOVIOUOG PETAEU Twv dUo TToAiTikwy. Or gtrionuol
OpYyavIOUOi TTOU OXeETICOVTIAl ME TNV EQAPMOYN TWV HOAKPOOIKOVOUIKWY TTOANITIKWYV
pTTOpEl va BonBricouv otnv emdiwén TwWV OKOTTWV KATATTOAEUNONG EETTAUUATOG
XPNHUATOG HE PAon woTdéOO0 TOUG TTEPIOPICHUOUG TTOPWY TTOU QVTIMETWTTICOUV Ol

OpPYQVIOUOI QUTOI.

H 1TONITIKA KOIVAG Bewpnong TTpOoTEivEl TNV UI0BETNON TTOAITIKWY KOTATTOAEUNONG TNG
VOUIJOTTOINONG TTAPAVOUWY €00dWYV ATTO TA XPNUATOTTIOTWTIKA 1I0pUUATA PE CUVETH
TPATTECIKY ETTOTITEIA, EAEYXO TNG POPODIAPUYNG, EKTTOVNOT OTATIOTIKWY AVAPOPWY Kal
vopoBeaia. Qotéo0, yia va eAaxioTotroinBolv Ol apvnTIKEG ETTITITWOEIS TOU
EeTTAUPaTOG XpAuaTtog, Tpétel va O0Bei 181aiTepn TTpocoX ) OTO OXEDIAOUO Twv
TTONITIKWV QUTWYV. ATTOTEAEOPATIKEG TTONITIKEG KATATTOAEUNONG EETTAUUATOG XPAMATOG
aTroTEAOUV pia TTOIKIAIO TTOMITIKWY KOARG KUBEPVNTIKAG TTou BonBouv aTtn diatipnon

TNG OIKOVOMIKAG AVATITUENG, €I0IKA HECW TNG EVOUVANWONG TOU XPNHUATOOIKOVOUIKOU
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Topéa. ECAANou, ekmiuAoeig  €idIkwy ava@épouv  OTI N XPNMOTOOIKOVOWMIKA

CUMTTEPIPOPA KAl N HAKPOOIKOVOUIKF atrodoon oXeTi(ovial AUECa  HE TO QAIVOUEVO
TOU GETTAUPATOG XPAMATOG.
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5. O 1patredlkO6G TOMENG OTN MAXN KATATTOAEUNONG TOU &ETAUMATOG

Xpnuarog

H amaoxoAnon Twv €Bvikwv kol  O1EBvwv  apxwv oTtn  dlao@daAion NG
XPNUATOOIKOVOUIKNG OTABEPATNTAG Kl OTNV ATToQUY TNG avApPEIENG Tou TpaTtTedikou
OUOTAMATOG O€ dPACTNPIOTNTES LETTAUPATOG XPAMATOG, £XEI KPIBE avaykaia Adyw TNg
TTAYKOOMIOTTOINONG KAl TNG OAOEva Kal PEYAAUTEPNG TTPOCTIABEING XPNOINOTTOINONG
TWV  XPNUATOOIKOVOUIKWY 10pUMATWY  OTO &ETTAUPA  TTAPAVOUO  ATTOKTNOEVTWV

KEPaAaiwy.

Omwg avagépbnke oTo KeQAAaio 4 O6TTou  Kataypd@ovTal Ol ETITITWOEIS TOU
EETTAUPATOG XPAMOTOG, TO QAIVOUEVO AUTO XPENOIUOTIOIEI KATA KOPOV TO TPATTECIKG
oUCTNPO TTAYKOOMIWG WOTE va TTETUXEI TNV aTTOKPUWN TNG TTapdvoung TTPoéAEUONg
Ke@aAaiwv. Mpokeiyévou va atmmo@euxBei n xpAon Tou TPaTTe(IKOU CUCTAUATOG OTTd
Toug OpAOcTEG EETTAUMATOG XPAMATOG Kal atrd TPATTECIKOUG TTEAATEC WE EYKANUATIKN
Opdon kai va evioxuBei n TpooTdbela  KATATTOAEUNONG TNG  VOMIMOTIOINONG
TTapAvopwy £000wv, £xouv UIoBeTnOEi Kavoviouoi KaTtd Tou EETTAUUATOG XPrMATOS

TO0O0 O€ €BVIKO 600 Kal o€ DIEBVEG ETTITTEDO.

H 1oxtouca vouoBeaia éxel Béoel TIG TPATMeleg OTO OTOXOOTPO OXETIKA ME TN
VOUIJOTTIOINGN TTAPAVOUWY £€000WYV, WOTOCO Ol YEYAAUTEPEG TPATTECEG TOU KOGHOU
QaiveTal va ayvooUv Toug VOPOoUG Kal TIG d1adikaoieg, evw ME T O€Ipd TOug Ol

KUBEPVNOEIG ayvoouV Tn UN-CUPUOPPWOoN TwV TPATTECWV.

Agv gival Tuxaio 0TI 0TV Ava@opd TNG UTTOETTITPOTIAG TNG CUYKAATOU £pEuvag OTIG
H.IM.A. 1o 2001, avagépetal OTI oI TEOOEPIG ATTO TIG £ PEYOAUTEPEG TPATTECEG,
TreplihapBavouévwy Twv JP Morgan Chase, Citigroup's Citibank, First Union kai Bank
of America, @aivetar va €xouv XOAapPEG TTOMITIKEG KOTOATTOAEUNONG EETTAUMATOG
XPNMOTOG, KUupiwg AOyw Tng OlapecoAapnTmikAg Tpatedikng PECW TNG OTToiag ol
TPpaTTECEC TTapEXOUV N Wia oTnv GAAN didgopeg TpatTediké utTnpeaieg (Manney, 2002).

To &émAupa xpAMaTog, Aommdv, diegayetal amd  TIG PeyaAlTepeg TpATedeg
TTayKoopiwg, Bacifetal kal evBappuveTal amd 10 TpaATTE(IKG GUCTNPA XWEIG auTh n
Bewpia va otnpifeTal oe pepovwpéveg kataoTdoelg. MNa mapddeiyua, otn cuvéxeia Ba
TTapouaiaaTei n epitrtwon tng Citibank, n otroia vouipgotoinoe $ 200 ekatoupupia
oe TpatreCikd Aoyapiaoud Tou Raul Salinas, adeppou Tou TTpwnV TTPoEdPOU TOu

Me€ikd. Otav o TeAeuTaiog ouveAPOn atrd TIG apxEG KAl aTTOKAAU@ONKE n atrarn TTou
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gixe dlatrpagel pe KuBepvnTikG opdAoya, Tpatrediteg atmd Tnv Citibank avégepav 6TI TO
yeyovog Arav yvwaoTo Kai 6T 0 Salinas gixe Tnv kabodriynon uwnAoBabuwy oTeAEXWV

TNG TPATTECAG.

210 KEQAAaIo auTd, apxIka Ba yivel avagopd oTIG PEBOdOUG TTOU XPNOCIUOTToIoUVTAl
yia TNV TTPAyHaToTToiNoN EETTAUPATOG XpruaTog atmmo Tig Tpdamedeg. ‘Eteira, Oa yivel
TTapousioon Twv MPETPWV TToU TIPETEl va  AduBdvouv ol TpAatedeg woTe va
ATTOTPETTOUV GUVOAAQYEG TTOU EUTTAEKOVTAI PE TTAPAVOUES OPACTNPIOTNTES, KABWG Kal
KATTOIEG TTPWTOPROUAIEG OIEBVWIV OpPYyavIOUWY OXETIKA ME TNV KATATTOAEUNGON TOU
EemAUuaTOg XpruaTtog 6oov agopd Tov TPATTECIKO TOMED. 2T OUVEXEID, AKOAOUBEI
ouvToun TTEPIYPAPN TNG £VVOIOG TOU TPATTECIKOU ATTOPPNTOU KAl TG GNUAVTIKOTNTAG
Tou yia TO E&ETMAupa XpripaTtog. TEAog, yivetar ava@opd OTa NAEKTPOVIKA HECQ
TTANPWHWY KAl HETAPOPWY KEPAAQIWY TTOU XPNCIYOTTOIOUVTAl ATTO TIG TPATTECES YIa
TNV €EUTTNPETNON TWV TIEAATWY TOUG KOl yId TNV €UKOAOTEPN €KTEAEDN Twv

ouvaAAaywv Kal Tnv Teavr XpAong Toug yia Adyoug EETTAUUATOS XPHHATOG.

5.1. Mé@odol EETTAUPATOG XPAHATOG OTOV TPATTECIKO TOUEA

O1 péBodol TTou XpnoiyoTrolouvTal ammd TIG TPATTECEG KAl gu@avifouv augnuévn
mOavOTNTA EKUETAAAEUCTIG TOUG YIA Tr VOUIMOTIOINON TTOPAVOUWY €00BWV €ival TPEIG:
N 1I0IWTIKA TPATTECIKN, N dlauecoAaBNTIKA TPOTTECIKN Kal n NAeKTPOVIKr Tpatredikry. Ol
MEBOBOI QUTEG OUXVA TTAPEXOUV OTOUG TTEAATEG TWV TPOTTECWV KWOIKA OVOPaTa
WEUTIKWY UTTEPAKTIWV ETAIPILOV KAl DIACTIWVTOG TA KEQAAAIO O€ ETMIPEPOUG TTOOd,

KaTopBwvouv va atrokpUWouV TNV TTapavoun eUon Twv XPNHATIKWY AUTWY TTOCWV.

H 18wtk Tpatredikn  €ival N TTPOCWTTIKA Kol OIOKPITIKI)  QVTIMETWTTION TWV
TTPOCPEPOUEVWV UTTNPECIWY KOl TTPOIOVTIWY TTPOG TOV TTEAATN, £TC1 ATTQITEITAI KOl
aug¢nuévn Ofouca empéAEla ek pEpoug Twv Tpamelwyv. O1 ox€oeig 1I0IWTIKAG
TPpaTTe(IKAG MTTOPEl va €ival TTOAUTTAOKEG, €TTOMEVWG T CUCTAMOTA  avixveuong
UTTOTITWY  OUVOAAaywY TIPETTEl va  €ival KATAAANAQ TTPOCOPUOCHEVA  WOTE  Va
EMTUYXAVOUV OWwOoTA aglohdynon Twv OpacTnpIOTATWY TWV  TTEAGTWV  QUTWV.
Mapéxetalr oe 101aiTEPQ UTTOPOUG TTEAATEG (OUVABWG pPE TTAVW aTTO 1 €KATOUUUPIO
KOTaBEoEIG)  Kal mépa atmmd TIG TTAPAdOCIOKEG UTTNPECIEG TTPOCQEPETAl KAl
KaBodriynon emmevdUoEwy, UTTEPAKTIOI AOYapPIOCOi, QOPOAOYIKEG CUUBOUAEG Kal
QUOIKA, EUTTIOTEUTIKOTNTA TWV  XPNHOTOOIKOVOMUIKWY OuvaoAAaywv. H  181WTIKNA

TPATTECIKN|, ETTOPEVWG, TTOUAAEI QTTOPPNTO OE TTEAATEG PE UTTEPOYKA TTOOG BPWHIKOU
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XPAMATOG, KATI TTOU OIEUKOAUVEI OKOMUO TTEPICCOTEPO TNV ATTOKPUYN TTAPAVOUWY

KEQaAQiwv, 0TTwG Ba avaAuBei 0Tn ouVEXEIQ.

O1 ekTIPAoEIS Twy €dIKWY ava@épouv OTI T0 20-25% Twv aTTOTEAEOPATWY TNG
IDIWTIKAG TPATTECIKAG €TNOIWG ogeileTal oTo EETMAUMA xpriatog (Petras, 2001).
Zuykekpipgéva, n Citibank atmmokaAueBnke 611 TTpoCEPepe UTTNPEDieC EETTAUUATOG
xpnpotog oe 4 Ole@Bapuévoug TIOAITIKOUG: Tov Raul Salinas pe $ 80-100
EKATOMMUPIO, TOU OTTOIOU N TTEPITITWON avoAueTal TTapakdtw, Tov Asif Ali Zardari,
oUluyo TnG TTpwnv TTpwbuTttoupyou Tou MakioTdv, he Tavw amd $ 40 ekatouuupia,
Tov El Hadj Omar Bongo, diktdtopa Tou Gabon, pe mavw amdé $ 130 ekatopuupia,
Kal Toug adeppolg Abacha, yioug Tou TTpwnv dikTdtopa TG Niynpiag, pe Tavw atmmo

$ 110 ekaTOpuUpIa.

2TV TEPITTWOoN  TNG  OIOUECOAABNTIKAG  TPATTEQIKAG, TTAPEXOVTAl  UTTNPETIES
TPATTECIKAG O€ CEVEG XWPESG HEOW TNG AVATITUENG OXECEWV CUVEPYATIag PETAEU Twv
Tpatedwyv. Mg autd Tov TPOTTO, OI TPATTECEG aTTOAAACCOVTAl ATTO TO PEYAAQ KOOTN
EYKATAOTAONG O€ GEVEG XWPEG KAl TauTOxpova OtV eKTiBevtal OTn 1I0XUOUCQ
vopoBeaia Twyv Eévwv xwpwyv. O Topéag autdg Tpatredikng divel Tn duvatdTnTa o€

TTEAATEG VO VOUILOTTOINCOUV EUKOASTEPQ £000a aTTO TTAPAVONEG dPACTNPIOTNTEG.

H nAeKTPOVIKR TPOTTECIKA ETTEKTEIVETAI CUVEXWG KOl JE AUEAVOUEVO PUBUO Kal apopd
OTnNV TTAPOXIN UTTNPECIWY KAl TTPOIOVTWV HE NAEKTPOVIKA HEOA, OTTWG TNAEQwva,
NAEKTPOVIKOUG UTTOAOYIOTEG K.ATT. H nAekTpovikr) Tpatmelikh eival €udAwTn OTO
EémAupa  xpApatog Adyw TNG AVWVUMIAG Twv XPNoTwyv, Tng TaxUTnTag TWV

ouvaAAaywv Kai TNG eupeiag dIaBeaIPOTNTAG TNG TTAYKOOMIWG.

MapoAa autd, Ta TeEAsuTaia XPOVIO O TPATTEQIKOG TOUEAG KAl T XPNUATOTTIOTWTIKA
IOPUMATA €XOUV KAVEI AAPATwdn TPO0d0 OTNV TTPOANWN KAl KATOTTOAEUNON TOu
EETTAUPOTOG XPNMOTOG, AV Kal TTAPAUEVOUV €UGAWTA OE TTapdypnon atmo OpAoTEG
EemAUpaToG Xpripuartog. Or péBodol KatammoAéunong TNG VOUIPOTIOINONG TTapAvouwyY
060wV £xouv yivel IO dNUIOUPYIKEG AOYw TNG ETTEKTAONG TWV TTPOCQPEPOUEVWV

UTTNPECIWY KAl TTPOIOVTWY, TWV TTI0 TTOAUTTAOKWY XPNUATOOIKOVOUIKWY OXECEWYV, TNG

€EENIENG TNG TEXVOAOYIOG Kal TNG TaxUTNTAG TNG PONRS XPMATOG TTAYKOOHIWG.
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ZxAMa 6.: Aidrpagn adIKAUATOG MECW NAEKTPOVIKWY MPeTagopwy, TNynR: Williams
(2009)

O Aoyaploguoc e O Aoyvapioouoc e Tpdmedor B
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5.2. MoAITIkég atro@UYRG TOU EETTAUPATOG XPAHOTOG OTOV TPATTE(IKO TOPEQ

Ta xpnUATOTTIOTWTIKA 1I8pUuaTa Kal 1I81aiTepa o1 TPATTECEG, €ival eudAwTa O0TO EETTAUMA
xpAuatog &I16TI Ta TTapdvopa €00da €I0dyovIal O€ QUTA HE TN HOPQN HEYAAWV
KataBéoewyv oe PeTpNTA. 1’ auTtd Ta OTEAEXN TWV TPATTEQWV TTPETTEI VA ETTIOEIKVUOUV
ouvexn €raypuTrvnon 6cov agopd aTo Avolyua AOYyapIaoUWY JE KATABEDN METPNTWV
Kal oTIG UTTOTITEG OUVAaAAayEG. AUo TTpwTEloUCAG CNPACIag Kavoveg TTou TTPETTEI va
u100eTNBOUV aTTd TIG TPATTECEG WOTE VA KATOTTOAEUNBOEI TO EETAUPA XpAMATOG givail Ol

“T'vopile Tov TTEAGTN cou”?! kai “Tvpife Tov UTTAAANAG Gou”. MapakdTw avaAdovTal

2 H TIONITIKA “T'vWpIde Tov TTEAGTN OoU”, OUVOEETAI PE TNV ETTIOEIEN TNG déoUCag ETTINEAEIOG
OToug TIEAATEG Kol €xel TIG pifeg NG ammd TIG dApxéG Tng Oekaetiog 60 o€ KAVOVEG
QUTOPUBUICOHEVWYV OPYAVICUWY, OTTWG Ta XpnuaTioThpia afiwv. BéBaia, oTnv TEPITITWON TWV
XPNHOTIOTWY, Ta OToIXEia Twv TreAaTtwyv ¢NToUvTiav WOTE VO OUVADOUV Ol ETTEVOUTIKEG
OUMPBOUAEG TTOU TTapéxovTav PeE TO TTPO@IA Tou TTEAATN. QoTd0O0, PE TNV EUPAVION TOU

ZeTTAUUATOG XPAMATOG, N TTONITIKA QUTH OTTEKTNOE EUpUTEPN onuaacia (Chaikin, 2009).
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Ol AVOYKaieG TIOMITIKEG TTPOG uloBétnon amod TG TPAmedeg yia TNV KOAUTEPN

AVTIHETWTTION TOU QAIVOPEVOU TOU EETTAUPOTOG XPAUATOG:

o KoBiépwon atroTeAeopuaTIKAG TTOMITIKAG yia Th déoucda ETTIMEAEI KAl TOV

EAEYXO TWV TTEAQATWV

AUTO €ival TO TNIO aTToTEAEOHATIKO OTTAO Twv TpaTelWwV KOTA TNG VOMIMOTIOINONG
Tapavopwy €06dwv. H yvwoon Twv TEAATWY KAl TWV OTOIXEIWV TOUG Kal n
emaypuTvnon o€ aocuvnBioTeg | UTTOTITEG ouvaAlayég uTtTopei va BonBrioel otnv

QATTOTPOTTH KaI aviXveuon EETTAUPOTOS XPAMATOG.

Me tnv TTOMITIKA “T'vwpide Tov TTEAGTN oou”, ol TpAaTTeCes dlac@aAiouv TO aTTaPAiTNTO
eMTEdO TTANPOPOPILY YyIa TNV ATTodoX €vOg TTEAATN Kal TNV Karavénon g
OUVOAAOKTIKAG CUUTTEPIPOPAS TOU, avayvwpifovTag £T01, EUKOAGTEPA TIG UTTOTITEG KAl
aouvnBeic ouvaAllayéc TTou pTTopei va  uttodelkvUouv EETTAupa  xprjpaTtog. H
avayvwpion kal n empepaiwon Twv oToIXEiwv TOou TrEAATn, Tr.X. KA&Be €idoug
TautoTnTa, £mmdyyeAua, A.®.M., dielBuvon, TNAEQwVO K.ATT., OTTOTEAEI OUyxpovn
TPATTECIK TTPOKTIKA Kal AauBdAvel xwpa 6Tav avaTrTuooETal N ETTIXEIPNUATIKA 0XEon N
yia OUVOAAQYEG OTTWG Ol UETAQOPEG KEQOAQiWY. ZTIG TIEPITITWOEIG VOUIKWY
TTpoowTiwy, N Tpdamela Ba TTpétrel va emBeBaioel TV IBIOKTNOIAKN OO Kal TNV
TAUTOTTOINON TWV VOMIMWV EKTTPOCWTIWY, KABWGS Kal Tn MPEANOVTIK) @UON Tng

ETTIXEIPNUOATIKAG OX£0NG.

O1 mpakTiKEG “Tvwplfe Tov TTEAATN oou” (KYC-know your customer) kai “Aéouca
empéAeia Tng TreAateiag” (CDD-customer’s due diligence) TTpétel va cuvexIoToUV Kal
METG TnVv amodox Twv TeAaTWV KaTé Tn Olevépyela OuvaAlAaywy, WOoTE va
eCakpiBuwvetal 1600 n VOPIUN TIPOEAEUCN Twv KEQOAQiwv 000 KAl O VOMIHOG

TTPOOPICHOG TOUG.
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ZxAua 7.: Aidmrpagn adiknuartog péow Tpammeldikwy Aoyaplacuwy, TnyR: Williams
(2009)
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o ‘EAeyxog Twv di1EBVWV AICTWV aveTTIBUUNTWY TTPOCWTTWY

O1 AioTeg auTtég TreEPIEXOUV TTPOOWTTA TTou OXeTiCovral PE UTTOTITEG ] ACUVNBEIg
ouvaAAayEC Kal EPTTAEKOVTaI G€ TTAPAVONES dpaaTnpIoTNTEG. MNa kABe véo TTeAdTn Ba
TTPETTEl VA YiveTal EAeyX0G €Gv To Ovoud Tou BpiokeTal péoa oTig dieBveiG auTEG AioTeg
Kal o€ OETIKN TTEPITITWON va aTTo@eUyETal N ouvayn ouvepyaoiag padi Tou Kal va
avagEpeTal n TPOBeon ouvepyaciag Tou Pe TRV TPATTECA OTIG OPUODIEG OPXEG.
Emiong, Oa mpémer va yivetal €AeyxoG¢ o€ 0N UTTAPXOVTEG TIEAATEG OTIG
avaBswpnuéveg Aioteg TTou dnuoaoicuovral. O1 AioTeg diapopwy diEBVWV opyavioUwy,
6TTwg Tou OFAC? kai n NCCTs ¢ FATF?®, 8ieuKoAUVOUV TO €pyo Twv TPaTTEQWV

OXETIKA PE TNV KOTATTOAEUNOT TNG VOUILOTIOINONG TTOPAVOUWY £00DWV.

o KaoBiépwon aTToTEAEOUATIKAG TTOMITIKAG YIO TNV avo@opd Kal ToV €AEyXO

UTTOTITWY OUVOAAQYWV

O1 1patredeg Ba TrpéTTel va kabBigpwaoouv dladikacieg AueEoNS avayvwpiong Kai

ava@opdg UTTOTITWY  ouvaAAaywv. Auté BéBaia  Baciletar otnv  KaBIiEpwon

?2 0 OFAC (Office of Foreign Assets Control) edpeuel oTic H.M.A. Kal TTIBEAAEI OIKOVOUIKEC
KOl EUTTOPIKEG KUPWOEIG OE XWPEG, OPYAVIOUOUG, ETTIXEIPAOEIG KOl ETTAYYEAUATIEG TTOU
oxeTiCovtal e TTapdvoueg dpacTnpIdTnTeG. MTTOPEi Va atTayopelel UTTOTITEG GUVAAAAYEG 1} va
MTTAOKAPEl AoyapioopoUG Kal GAAO TTEPIOUCIOKA OTOIXEiO TTou ouvdfovTal PE TTapdvopun

dpacTtnpiétnTa. BA. www.ustreas.gov/offices/enforcement/ofac

2 BA. kepdahaio 3
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dladikaciwy &féoucag emmpéAelag woTe va afloloyeitar €dv pia ouvaAlayn eival

oTtroTTTn 1y OXI.

O1 TpaTTeCeg oPeilouv va KIvNTOTTOINBOUV aUECWG OE TTEPITITWON TTOU Ol CUVOAAQYEG
TWV TTEAATWV TOUG €ival aouvhnBIoTEG A KAl UTTOTITEG ] KOl CUVOAAQYEG PE Kavéva
EMPAVH] XPNHATOOIKOVOMIKO 1 VOUIPO OKOTTO. ETTiong, Ba TTpétrel va éxouv oav oTdX0
TNV TTAPOXI] TTOIOTIKWY TTANPOQPOPIWV Kal OXI TV £€60KNON TNG TTPAKTIKAG AUUVTIKWY
AVOQOPWY UE AXPNOTEG TTANPOPOPIES TTOU PEIWVOUV TOUG TTOPOUG £PEUVAG OVAPOPWIV

TTOU XPeIGdovTal TTEPAITEPW EEETAOT.

Mépa amd Tnv avagopd Twv CUVOAAQYWVY QUTWY, oI TPATTE(EG UTTOPOUV va eAéyEouv
TO TTAPEABOV i} Tov OKOTTO Twv cuvaAlaywyv. [Na TTapddelyua, EAeyxog ouvalaywyv
og deTpNTd dvw Twv € 15.000, TTOU PTTOPOUV VA avixveuBouv kaBopifovtag éva
KATWQAI 01O TPOTTE(IKO oUoTNUa TTavw atmd To oTroio Ba  evepyoTtrolouvTal Ol

MNXAVIOUOi ava@OpPAS UTTOTITWY CUVOAAQYWY.

o  KaoBiépwaon ammoTeEAEOUATIKAG TTONITIKAG VIO TO TPATTECIKO ATTOPPNTO

O1 TpaTedec TTPETTEl VA KaBIEpWOouUV cUCTNHA TTOU SIaBERAILIVEI TN CUPPOPPWON HE
TOUug Kavoveg TpaTTE(IKOU atroppriTou, TrepIAauBavouévng TnG TAPNONG apxeiou Kal
TWV amaITNoEwWV ava@opdg. Mpétel emmiong, va TePIEXEl £éva oUOTNUA E0WTEPIKWV
EAEYXWV VIO TN CUPPOPQWON UE TO TPATTECIKO ATTOPPENTO, KABNUEPIVO GUVTOVIOUS KAl
TTapakoAoUBnon TG CUPUOPPWOoNg atmd dIOPICUEVO OTEAEXOG, eKTTaidEuon Tou
ATTOPAITNTOU TTPOCWTTIKOU KAl AVvEEAPTNTO EAEYXO CUPMOPPWONG aTTd £§WTEPIKOUG

KAl E0WTEPIKOUG EAEYKTEG.

e AvamTuén Poaoiopévwy  OTOV  KivOUVO  TTOAITIKWV  KATOTTOAEUNONG NG

VOMIPOTIOINONG TTOPAVOUWY E0OdWV

O1 1pdmredeg TTpETTEl VA €ival o€ BE0N va QVTIMETWTTIOOUV ATTOTEAEGUATIKA TOV Kivduvo
TTOU TTPOEPXETAI ATTO OUYKEKPIMEVA TTPOIOVTA, UTTNPECIEG, TTEAATEG, YEWYPAPIKES
TTEPIOXEG K.ATT. Ta TTpoidvTa Kal Ol UTINPEECieG TTou Bewpoulvtal 0TI EVEXOUV TOV
TTEPIOOOTEPO KiVOUVO EETTAUPATOG XPRMATOG, OTTWG £XOUPE AON avagépel, eival ol
O1e0veic PETOQOPEG KEPOAQiwY  HETAEU  avTATTIOKPITPILY  TPATTECWY, Ol OXEOEIg
IBIWTIKAG TPATTECIKNAG KOl N NAEKTPOVIKR TPATTECIKA. EKTOG a11é augnuéveg o€ KivOouvo

UTTNPETIEG KAl TTPOIOVTA UTTAPXOUV Kal TTEAATEG UWNAOU KIVOUVOU, OTTWG PN TTIOTWTIKA
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XPNUATOOIKOVOUIKA 18pUuaTa, N KUBEPVNTIKOI OPYyavioUoi, UTTEPAKTIEG ETAIPIEG,

ETAIPIEG PN KEPOOOKOTTIKOU XAPOKTHPA KAl ETAIPIEG TTOU dlaxEIpiovTal JETPNTA.

TENOG UTTAPXOUV YEWYPAPIKEG TTEPIOXEG UWNAOU KIVOUVOU EETTAUPOTOG XPAMATOG,
OTTWG XWPEG W OUVEPYACOUEVEG UE OPYAVIOUOUG OTTWG N FATF, XWPEG TTOU AVIKOUV
otn Aiota Twv NCCTs | otn Aiota Tou OFAC Kal AGANeG TTOPOUOIEG TTEPIOXEG.
Avayvwpifovtag  TTEPIOXEG  uWwnAoU  KIVOUVOU, Ol  TPATefeg  PTTOPOUV VO
TTPOCAPUOCOUV TIG TTONITIKEG TOUG KOI VO EVTATIKOTTOIOOUV TOUG EAEYXOUG TOUG Yia

OUVOANQYEG TTOU OXETICOVTAI E TETOIEG TTEPIOXEG.

5.3. AigBveig opyaviopoi oTn pdaxn Tou TPATTESIKOU TOUEA KATA TOU SETTAUMATOG

Xpnpartog

5.3.1. Emrpot 1n¢ BaagiAgiac yia tnv Tpartredikn EtTotreia

Méxpl Ta TEAN TNG OekaeTiag Tou ‘90 Aiyeg ATAV OI TTANPOYOPIEG TTOU UTTAPXAV YId TO
@aIvOUEVO Tou EETTAUPATOG XPHMOTOG, MEXPI TNV Trapouciaon Ttou lMuAwva 1 Tng
Emtpoti¢ TG BaoiAciag oTig 12-12-1988 1mou agopouoe TpatredIkoUg KAVOVIOHOUG
Kol ETTOTITIKEG TTPAKTIKEG. H BaoiAgia | ouoiaoTika €6eoe Ta BepéNia yia Tnv avaTrtugn
ao@ANIOTIKWY OIKAEIdDWY PECoA OTO TPATTECIKO CUCTNMA €vAVTIA OTAV TTPAKTIKA TOU

EeTAUpaTOG XpriuaTtog (Brindle, 2001).

‘ETo1, Aoimmév, Kal AOyw Tng paydaiag avamTtugng kal TG TTOAUTTAOKOTNTOG TWV
XPNUATOOIKOVOUIKWY S&paaTnEIOTATWY Kal TG auénuévng TTpooTrddelag xpriong Tou
TPaTTECIKOU OUOTAMATOG YIa EETTAUMA xpripaTog, n Emrpot tng BaoiAciog yia Tov
¢AeyXo Twv TpaTTeCWV avETTTUEE OUOTACEIG yia TNV TTONITIKA Twv Tpatrewyv “Tvwpile
Tov TeAATn oou”. H emTpot Tng BaolAciag Béomoe Tpia €yypapa ot autd TO
TTAQiolo, Ta otroia avravakAouv Tnv €EENIEN TNG aTTauTOUPEVNG TTPOCOXNAG TToU

XPEIAZETAI VIO TNV QVTIMETWITION TOU EETTAUPATOC XpriuaTog (Troaca, 2005).

To TpwTo &yypa@o “TTPOANYN TG XPAONS ToU TPATTE(IKOU CUOTHUATOG Yia EETTAUUA
XPNHATOG eyKANUATIKAG TTPoéAeuong” ouvtaxdnke 1o 1988 kai ammoteAeital atmmd TIg
BaolkéG nBIKEG apXEG yio TRV TOUTOTTOINON TWV TrEAATWY Kol TNV UloBéTnon
amapaitnTwy diadikaciwy atd TIg Tpdteleg. ETtiong, 10 £yypag@o autd TTpoTdonke
OTIG TPATTECEC WOATE VA avayvwpioouv TIG UTTOTITEG CUVAAAQYEG KAl VO OUVEPYOAOTOUV

ME TIG APXEG YA TNV TTPOANWN TNG VOUIPOTIOINONG TTAPAVOUWY E00dWV.
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To Oeutepo Eyypago “BeueAIdEIC apXEG YIa OTTOTEAECUATIKO TPATTECIKO €Aeyxo”
O1ad60nkKe T0 1997 KaI aTToTEAEITAI ATTO Wia eupeia avaAuon ECWTEPIKOU EAEYXOU, TTOU
Ol1€TTel OTI o1 TPATTECES TTPETTEI VO UIOBETACOUV auoTnpEoUg KavovIoHoUg 600V agopd
TNV TauToTTOINON TWV TTEAATWV TOug. To 1999 oAokAnpwveTal ouciaoTiKG To SeUTEPO
EYYpPaAQOo ME TNV eu@Avion Tou TpiTou “ueBodoloyia Twv BepeAiwdwy apxwyv’. To
2001 dnuooieuBnke Kal TO £€yypa@o e TiITAO “"KABAKOV €TTINEAEIAG TWV TPATTECWY YIA

T0 B€ua TnNG TTeAarTeiag”.

TéNog, n Emtpoti TnG BaolAeiag to 2004 otn BaolAgia Il Trapouciace TpeIg
KIvOUVOUG HE TOUG OTTOIOUG Ba £TTPETTE va uBuypauuIcTOUV Ta TPATTECIKA 1IdpUuaTA:
TOV TTIOTWTIKG, TO AEIToupyikd Kal Tov Kivduvo Tng ayopds. O AsImroupylkog Kivouvog
OPIOTNKE WG O KivOUVOG TTOU PTTOPEI va TTPOKUWEI aTTd Un XPNMOTOOIKOVOUIKES TTNYEG

Kal TrepIAaUBAvEl HETAEU AAAWY Kal ToV KivOUVo aTTd EETTAUPA XPrHATOG.

H EmtpoTtrA TNG BaoiAgiag yia Tnv Tpatredikn TTOTITEIA Bewpei TIG TTPAKTIKES “TvwpIde
Tov TTEAATN oou” kal “Aéouca emmipéAcla TNG TTeEAATEIaG” Ox1 HOVO ONUAVTIKES yia Tn
O1EBvr) TTPOOTTABEIa KATATTOAEUNONG TNG VOUIMOTIOINONG TTOPAVORWY £00dWYV, aAAG
KAl TTPOKTIKEG TTOU TTAPEXOUV OTIG TPATTECES Kal & GANQ I0PUMATO KAl ETTAYYEAUATIES
ONUAVTIKA TTPOCTACIA EVAVTIA O€ PEYAAQ XPNMATOOIKOVOUIKG KOOTN TTOU WTTOPEI va
TTpoKUWouv atrd AGBog xeipiopoug. O1 TpaTTeeg oPeilouv va TTPOCTATEUCOUV TN
@AUN TOUG Kal TN A€IToupyia TOUG PEIDVOVTAG TOUG KIVOUVOUG épeuvag, avTidikiag,
uTTOWiag ) oTriAWONG TTOU UTTOPEI Va £XOUV WG ATTOTEAEOPA va gival TO OXNUa | To
Bupa evog eykAnpatog. O1 Tpdrmmeleg TPETEI va SIOXEIPIOTOUV TOV KivOUvO TTOU
eM@aviCeTal Katd Tnv avalATnon I00pPOTTIag METAEU ATTAITAOEWY KOl UTTOXPEWOEWV
O€ TTEPITITWOEIG JACIKWY aVAANWEWVY atro éva govadikd dIKaIoUXo PE dIAQPOPETIKOUG
Aoyapiacpoug otnv Tpatreda (BaaoiAgia, 2001). MtmopouUv va €xouv Tov EAeyX0 Kal va
MEIWOOUV TOV KivOUVO €dv KATOVOOUV TNV KOVOVIKA Kal AOYIK} OUVAAAGKTIKN
dpaoTNPIOTNTA TWV TTEAATWYV TOUG £XOVTAG T PECA AVAYVWPIONG TWV CUVOAAQYWVY
TToU gival £€§w aTTd Ta Kavovikéd TTAdiola TG dpaaTNPIOTNTAG aAUTHG. Xwpig auTod, tival
mOavo va armotUuxouv va ava@Eépouv UTTOTTITEG CUVAAAQYEG OTIG ApPOdIEG apxéG O€
TTEPITITWOEIG TTOU ATTAITOUVTAl. TA CUCTAMATA QviXveuong UTTOTITWY GUVOAAQYWY,
pTTOPEN Va emITEUXBOUV e@apudlovTag Opia o€ KABe €idog Aoyapliaapou, €101 WOTE VO
eQioTdTal n TTpoooxn o€ K&Be TTapafiacn Twv opiwv auTwyv. ETTiong, OuyKekpIPEVOl
TUTTOI CUVAAAQYWV TIPETTEI VA AQUTTIVOUV TIG TPATTECEG PE TNV TOavOeTnTa OTI O

TTEAATNG EVOEXETAI VO TTPAYHATOTTOIEI UTTOTTTEG OUVaAAayég (Williams, 2009).
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5.3.2. Financial Action Task Force-FATF

ATI6 TV idpuoh Tng n FATF gival n KivATrpI10g dUvaun dnuIoupyiag ToU KAVOVIOTIKOU
TTEPIBAAAOVTOG yIa TNV KATATTOAEUNON TOU EETTAUMATOG XprpaTog o€ d1eBvry Baon. Ol
2UOTACEIG TNG QVAPEVETAI VA €QAPPOLOVTAl KUPIWG OTA XPNHATOTTIOTWTIKA 10pUUATa

Kal TTI0 OUYKEKPIPEVA O€ TPATTECES, Kal TTEPIAGUBAVOUV PETAEU GAAWV:

o Aéouca emiPEAEIO TTEAQTWV
e Tnpnon apxeiou
o EkTTaidcuon

o EOowTePIKO £AeyX0 Kal OIadIKATIEG AvaPOPWV

ZUuyowva pe Toug Johnston & Abbott (2005), Ta TPOANTITIKG aQUTG METPO
TTpocavaTtoAifovral TTpog Tnv TreAateia. Kdabe tpdatrefa Trpétrel va eival e B€on va
yvwpilel Toug TTEAATEC TNG, KABWG Kal TNV avauevopevr) GUVOAAQKTIKY TOUg
ouuTTEPIPOPd. Ta apxeia TTou TTPETTEI VA TAPOUVTAl APOPOUV TIC CUVOAANAYEC Kal
OpaoTNEIOTNTEG TWV TIEAATWY KAl N atmmairoupevn  ekTraideuon €ivar yia  va
dlapBeBaiwael 611 o1 UTTAAANAOI yvwpidouv TIG aTTAITHOEIG EETTAUMATOG XPHMOTOG Kal
gival og B€on va avayvwpifouv, va TTapakoAouBouv Kal va ava@Eépouv ouvaAayEég
TTOU TOUG @aivovTal UTTOTITEG. TEAOG, 0 EOWTEPIKOG EAEYXOG €ival avaykaiog yia tnv
KaAUTEPN Blaxeipion TNG avayvwpiong, TTAPAKoAoUBnong Kai EAEyXou Twv KIvoUuvwyv
TTOU €VEXEl TO CETTAUMA XPMAMATOG KAl TNG IKAVOTTOINONG TWV OTTAITAOEWY TOu

VOMOBETIKOU Kal KavovIoTIKOU TTAaIgiou.

5.3.3. EupwTtrdikn TTpocéyyion

ZnUavTik TyR Kabodrynong yia Toug Tpatrediteg amotéAece kai n Eupwtraikn
Odnyia yia 10 &EmAupa xpripatog 91/308/EOK. AkoAouBnoav Kal AAAEG KOIVOTIKEG
odnyieg 6TTWG auTég avaAuovTal 6TO OXETIKO KEQAAQIO, WOTOCO Ol ATTOYEIS VIO TO EQV
n vouoBeoia civar emapkAg 1 6x1 diliotavral. MapdAa autd AdN @aivetal va
EMPBAAAOVTAI  ONUAVTIKOI  TTEPIOPICMOI  OTa  XpnMOTOTOTWTIKG  1dpuuaTa,

OUMTTEPIAQUBAVOPEVWY TWV IBIWTIKWY TPATTECWV.

H eupwtraikry 1mpooéyyion 6cov agopd Toug TPATTECIKOUG KAVOVIOUOUG Yid TO

EEmAupa XpripaTog oTnpiCeTal o€ TEooepa Kupiapxa onueia (Brindle, 2001):

o dl0dIkaoieg Tautotroinong (1r.X. N TautoTroinon TOu ATOPOU ME TO OTIOI0

TTPaYHATOTTOIOUVTAlI CUVOAAQYEG),
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o dl0dIkaCoieg TAPNONG apxeiou,
o O100IKOCIEG ECWTEPIKWV AVAPOPWY, Kal

o  (GAAeg B10OIKOOIEG EOWTEPIKOU EAEYXOU Kal ETTIKOIVWVIAG.

5.3.4. Wolfsberg Group

To Wolfsberg group aveémTuée TIC apx€G TOU OXETIKA WE TNV KOTATTOAEUNON Tou
EeTTAUPATOG XPAMATOG yia TNV IDIWTIKA Tpatreliky To 2000. Av Kal oI OpPXEG QUTEG
TTapéxouv KaBodrynon o€ OTOIXEid TauTOoTToiNONG TTEAATWY Kal AAAQ {NTAHATA, N
KaBodAynon auth dev gival AETTTOPEPAG KAl O€ KATTOIEG TTEPITITWOEIG OTTOOEIKVUETAI

Aiyn o€ oxéon e 1i¢ ZuoTtdoeig TNG FATF kai 1i¢ KoivoTikég Odnyieg.

To evlla@Eépov OTIC apXEG QUTEC EyKEITal OTO Yeyovog OTI kabiepwBnkav atrd
eCéxovreg Tpatrediteg, oI oTroiol €xouv Tnv Temmoibnon Otm o ekdoToTe TPaTTECiTNG

MTTOPEN va yvwpidel TTAVTa Ta ATTOPAiTNTA OTOIXEIX VIO TOUG TTEAATEG TOU.

To 1o onuavtiké onueio Twv Wolfsberg AML Principles, oUp@wva pe tov Brindle
(2001), oxetiCetar pe TIC SIOdIKOCIEG TAUTOTTOINONG KAl TNV apxn TNG atmmodoxng
TTeEAATWY, Kal opifouv OTI €ival avaykaia n cuAAoyr TwWV TTOPAKATW TTANPOPOPIWY
woTe va BewpnBei OTI €vag TPaTECiTNG €XEl QOKACEI TNV ammapaitntn &éouca

EMPENEIQ:

e OKOTIOG Kal AGYOG avoiyuaTog Aoyapiaoou

e QVAUEVOUEVN dpacTNEIOTNTA Aoyapiagou

e TINYNA TTEPIOUTIAG

e uTToAoyioiun kaBapn agia

o TIPOEAEUCN KEQOAQIWV KAl HECO PETAPOPAG TOUG

e ouoTdoelig N TNyég empBefaiwong TNG QAMNG Kol Twv  dIABECINWY

TTANPOPOPIWV.

‘Eva akoun onueio oto otroio otékovral ol Wolfsberg AML Principles gival 1o yeyovog
0TI 600V a@opd oIKoyeveIaKoUG Aoyapiacuous eival  eEaipeTikd OUOKOAO va
OIEUKPIVIOTEI €AV TO KEQPAAAIO AVAKOUV OTO €va 1} 0TO GANO PEAOG TNG OIKOYEVEIOG KOl
O€ TTOIO TT0000TO, KABWG UTTAPXOUV TTEPITITWOEIG OTTOU OUTE Ol iBIEG O OIKOYEVEIEG
YVWPICOUV AETITOPEPEIES VIO TO TTEPIOUCIAKA TOUG OTOIXEIO i aKOpA TTpooTTabouv va
KaAUWouv TuxOv KANPovouiké ££0da TTou UTTOpEl va TTPOoKUWOoUV eu@avifovtag £Tol

KEQAAQIA TTOU aVAKOUV O€ £va PEAOG oav KEQAAaIa GAAOU HEAOUG TNG OIKOYEVEIDG.
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TéNog, o1 Wolfsberg AML Principles avayvwpilouv 011 8éouca TTpOCOXA TTPETTEl va
oivetal o€ XWPEeG uwnAol KIvOUvou A TTEPIOXEG TTOU BewpoUvTal POPOAOYIKOI

TTapddeicol.

Mépa ammd TIG TTPAKTIKEG OUOKOAIEG, 01 apxéG auTéG BewpolvTal aTTapaiTNTEG ATTO
KUBEPVAOEIG KAl OPYAVIOUOUG TTOU CUUHETEXOUV OTNV KATATTOAEUNOT TOU EETTAUUATOG
xpAuatog. MNapoucidfouv TNV ETIOUMIA TWV TTIO 1I0XUPWY IBIWTIKWY TPATTECWY VO
cemmepdoouv TN O1EOv Kkal €BviKA voupoBeoia Kal va UIOBETHOOUV OKOPA TTIO

ATTOTEAECUATIKEG TIPOKTIKEG YIA TNV KATATTOAEUNOT TOU EETTAUMATOG XPAMATOG.

5.4. TexvoAoyikfj AUon yia TV KATATTOAEUNOTN TOU SETTAUMATOG XPHMATOG ATTo

TIG TPATTE(EG

H atmmoTteAeopaTikdTNTA TWV CUCTANATWY KATATTOAEUNONG CETTAUPATOG XPAMATOG Hiag
TPATTECOG eAEYXETAI OTTO TOV TPOTTO TTAPAKOAOUBNONG TWV CUVOAAAYWY TWV TTEAATWV
TNG KAl YEVIKA TwV TPATTECIKWY dpaoTnploTATWY. KA&TTolEG TPATTECEG AUTOUATOTTOIOUV
KAmoleg amd  TIG  AEIToupyieg  auTtég, KATI TTOU  WOTOCO Ogv  eyyudTal
ATTOTEAECPATIKOTNTA OTNV avixveuon UTTOTITWY OUVOAAQYyWV Kal €701 aKOUd Kal oTa
mo eEeAlyyéva OUCTAMATA QTTAITEITAI N AvBpwTTvn TTapéuBacn Kal n kpion Twv

eKAOTOTE OEOOPEVWV.

Aegv gival Aiya Ta Aoyiopikd TTou XpnoldoTtrolouvtal atrd TIG TPAmmedeg Kal GAAa
XPNUATOTTIOTWTIKA Kol P 1dpuphata  yia TNV gvioxuon Tng TTpooTrddsiag

KOTATTOAEUNONG TOU EETTAUMATOG XPAUATOG.

‘Eva Tét0i0 TTapddeyua atmmoTeAei 1o ouotnua PRISM. Tov Zemméufpio Tou 1999, n
0euTtepn peyaAlTepn TpameCa otn Bpadidia, n Banco Itau S.A., uloBétnoe éva
01adIkTUOKG ouoTnua diaxeipiong Baaiopévo atov kivduvo, amd tnv ACI Worldwide
ylo TNV TTapokoAouBnon kai Tov €Aeyxo TNG OTTATNG CUMTTEPIAQUPBAVOUEVOU TOU
EeTTAUPaTOG XpriMaToG. To cuotnua PRISM avalntd Tnv avayvwpion TTEPITTAOKWY
TPOTUTTIWYV UTTOTITNG CUMPTTEPIPOPAS TUYKPIVOVTAG TN XPOTN OTOMIKWY KAPTWY Kal TN
Xprnon Aoyopiacuwy Pe yvwoTd TTpoTuTtra atrdrng. O1 cuvaAAayEg TTapakoAouBouvTail
0t OXEDOV TIPAYMATIKO XPOVO 1 avd OpdAdeg Kal OTav pia UTTOTITN OuvoAAayn
avakaAu@Bei, atraiteital dueon KivntoTroinon. To Aoyiouiké autd TTapakoAouBei kal
AoyapiaouoUug TTou cuvdéovTal PETAEU TOUG KAl OTOUG OTTOIOUG Ta TTPOOWTTA €iTE

QUOIKA €iTe VOUIKG, éxouv TTpdoBacn (Manney, 2002).
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21nv épeuva Twv Vikram et al. (2004), Ta veupwvikd dikTua XpnolpoTTolouvTal yia vVa
ouoxeTioouv TTANpo@opieg atmd TToikIAia TexvoAoyiag Kal TTywv Bdong dedopévwy o€
XPNUATOTTIOTWTIKA 10pUMOTA YIO TNV avayvwpion UTToTrTng dpacTtnpidTnTag Kal Tn

dlaxeipion NG TTapAavoung CupTTEPIPOPAs (Gao & Ye, 2007).

O1 Kovalerchuk & Vityaev (2003), avémrtuéav évav aAyopiBuo Teoodpwy OTadiwv
Baoiouévo o€ éva TPOTTOTTOINUEVO OCUVOUACHSO TTPWTNG TAENG AoyikoU Kal TTIBavoTIKA
EVVOIOAOYIKOU TTOPICUATOG YIa TNV avayvwpion OUo UTTOTITWV TTIPOTUTTWY  aTTd
ouvnBIopéveS 1 KaTaveunuéves Baoelig dedopévwy TTou oxeTiCovTal Pe TTAPAVOUES
Tpagelg (Gao & Ye, 2007).

‘Eva akéua mrapddeiyua amoteAei 1o povréAdo IAMLS trou avémTtuéav o1 Gao & Xu,
(2009), pe XpHon €UQUWV TTPOKTOPWY KOl TO OTTOI0 AVAAUETAI OTO KEPAAQIO 2 TOu

TTapOvTOoG.

5.5. EVOEIKTIKEG UTTOTITEG | AOUVI0€Ig oUuVaAAayéG OTOV TPATTEQIKO TOUE

Mapakdtw  TmopaTiOevial  KATTOIEG  OUVOAAQYEG  Kal  dPaOTNPIOTNTEG  TTOU
XPNOIMOTIOIOUVTAl  OUXVOTEPA  OTO  &ETMAUPO  xprpatog. H  eygedvion  Twv
OpPaCTNPIOTATWY QUTWV OEV Eival aTrapaitnTo OTI EEUTTNPETE EETTAUMA XPHAMATOG, GAAG
€QPOOOV KATI TETOIO 10XUEI, oUVNBWG cuvdudadovTal TTEPICTOTEPA OTTd £va €id0G TWV

ouvaAlaywv autwyv (Manney, 2002).

o JUXVEG KaTOBEOEIG | AVONAWEIG PE KN EPPAVAG ETTIXEIPNUATIKA TTNYA.

e [loA\atrAoi Aoyapiacopoi pe TTARB0G kaTtaBéoewv kaTw Twv €15.000.

o JUuvaANayEG HETAPOPAG KEQAAQiWV.

e [lapoxn Aiywv, aca@wyv, WYEUTIKWV 1] UTTOTITWV OTOIXEIWV/TTANPOPOPIWY aTTO
TOV TTEAATN.

o Amoguyf Tpnong apxeiou n dieCaywyn eAéyxou atrd TOug TPATTECIKOUG
utTaAAAAOUG.

e ZaQVIKr, ave¢Ayntn augnon otn OpacTnEiétnTa i OTO UTTOAOITTIO TOU

AoyapliaouoU, K.ATT.

H Emrpotm) Tpamedikwyv kal MotwTikwyv OeudTtwy Tng Tpdmelag Tng EAAGdOG oTn
ouvedpiaon Tng 285/09.07.2009, €xel ekdwoel "EvOeIKTIKr) TutToAOYia acuvhBwv A

UTTOTITWY GUVOAAQYWV KATA TNV £vvola Twv TTapaypdewv 13-14 tou dpbpou 4 Tou V.
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3691/2008”, oTIg oTToieg avagépovTal Ol TTapaTTédvw Kabwg Kal AAAEC GUVOAAQYEG

TTOU PTTOPEi va oXeTiCovTal YE EETTAUMA XPHHOTOG.

5.6. MepImrTwoelg EETTAUPATOG XPHMATOG HECW TPATTECWV

MepimmTwoelg CETTAUPOTOG XPHMOTOG €XOuv €pBEl ApPKETEG QOPEC OTn OnuooIOTNTA
TTPOKAAWVTAG peEYAAa okavdaAa TTou £xouv Béoel oe pioko T600 TTPOCWTTA OGO Kal
KuBepvhoeig xwpwv. Eva amdé 1ta 1Mo peydAa okdavoaAa LETTAUPATOC XPAMATOG
TTepleAAUBave pia atrd TIG JeyaAUTEPES Kal TTaAaIOTEPES TPATTECEC TNG AUEPIKAG TNV
Bank of New York. Amré 10 1996 péxpl 1o 1999, petagl $ 7 dig kai $ 15 dig pwaoikwv
KeQaAaiwv UTTAEXONKav og dpaaTnEIOTNTEG EETTAUUATOG XPrMaTOS Héow TNG Bank of
New York. Av kai n Tpamela d¢ dlwxOnKe yia K&TTolo adiknua, waTdao T0 GKAVOaAO
ATav T600 HEYAAO KUpiwg AOYW TOU XAAOPOU eOWTEPIKOU eAéyxou TngG Tpdmmedag
(Buchanan, 2004).

Mia GAAn TTEPITTTWON, XOAAPOU £0WTEPIKOU EAEYXOU TTAPOUCIALEl KAl N TTEPITITWON
NS Merrill Lynch, é1rou évag TTpwnVv evePYEIOKOS avTITIPOoWTTOS KaTtayxpdoTtnke $ 43
EKATOPUUPIA ATTO TNV ETAIPIA, T OTTOIO OIOKIVNOE HEOW €VOG UTTEPAKTIOU KAVODECIKOU
Tpateikou oupfBoulou. H mepimmwon autr €ival n PeyaAUuTepn HETALU KAOTTWV

UTTOAAAAWY XPNUATOTTIOTWTIKOU IDPUUATOG Ta TEAEUTaIa Xpovia.

XapakTnpIioTIKG TTapddelyua, €tmiong, amoteAdolv Ta $ 500 &1 TTapdvouwy £06dwv
TTOU €I0PEOUV €TNCIWG OTIG APEPIKAVIKEG TPATTECES. O peyaAlTepeS TPATTECEG TWV
H.IM.A. ogcilouv éva peydAo pEPOG Twv KEPOWV TOUG OTO PBPWHIKO XPrHa TTou
kataTiOetar oe TpaTTECIkoUg Aoyapiacpolg. Av kal n €ikéva TTou dnPOCIOTToIEITAl
Kabnuepiva civar auti twv H.M.A. va tpootraBolv va matdéouv 1o GETTAUPO
XPNHUATOG KAl  YEVIKOTEPA TNV  €YKANUATIKOTNTA Kol Tn  XpnMoTtoddétnon Tng
TpodoKpaTiag, autd TTou cupfaivel gival 10 dkpwg avtiBeto (Petras, 2001). Ol
Tpdmedeg Twv H.IMA. €xouv avamTugel €eCeIOIKEUPEVEG TEXVIKEG METAQPOPAG
TTAPAVOPWY KEPAAQiWV TTOU OTn CUVEXEID TOTTOBETOUVTAI OE VOUIPES ETTIXEIPAOEIS A

XPNHATod0TOUV AUEPIKAVIKO OUOAOYA KAl £TO1 TG KEQAAQIA QUTA VOUIUOTIOIOUVTAIL.

MapakdTw, avaAvovTal U0 TTEPITITWOEIG CETTAUPATOG XPAMATOG TTOU OTTOKAAU@ONKav
OTO €EWTEPIKO KAl OTIG OTTOiEG EUTTAEKOVTAI PETAEU GAAWY Kal TPATTECIKA 10pUNATA.
TéMNog, yiveTal pia ouvtoun TTapouciaocn Tou okavddAou KookwTd TTou dIEEix0n otnv
EANGOa Tn OekaeTia Tou '80 Kai @aiveTtal va a@opd Tn vouipotroinon mTapdvouwy

060wV péow TNG Tpdtredag KpATNG.
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5.6.1. H mrepimmtwon 1ne BCCI

H Bank of Credit and Commerce International-BCCI (Aigbvri¢ Tpdmeda Motwoswv
kal Eptropiou) 1©puBnke oto Aougeupoupyo 10 1972 amd Tov MakioTavo Tpatreditn
Aga Hassan Abedi kai péxpr to 1985 avémruge dpaotnpidétnta o 70 XwpPEeG UE TO
oUvVoAO Tou evepynTikoU TNG va @Tavel Ta $ 20 dig. ZTnv dpxn, ol dpacTnEIOTNTES TNG
xpnuatodotidnkav atrd Tov ZouAtdvo Tou Autrou-NTdpuT, evw n Bank of America

eixe emmevouoel $ 2,5 dig petéxovtag péxpl To 1980 oTo KeE@AAaio TNG TPATTECAS AUTAG.

H BCCI, 1ou apketoi Tnv atmmokaAouv “Aigbvr) Tpdmela Twv ATTATEWVWY Kal
EykAnuatiwv” (Bank of Crooks and Criminals International), mapeixe Kupiwg
TTIPOCWTTIKEG TPATTEQIKEG €EUTTNPETACEIS Kal €10IKA PETAXEIpION O€ TTOAU TTAOUCIOUG
TTEAATEG, €iTE ATTO XWPES TPITOKOOUIKES EITE AVATITUYUEVEG, 01 OTTOIOI £a0PANIfav TV
ammoAAayy Toug atmd  QOPOAOYIKEG Kal AANEG UTTOXPEWOEIG  ATTOAANBAVOVTOG
TautoXpova atrOAUTn MUCTIKOTATA O€ OTI a@opa Tnv Kivnon Kal To UYog Twv
TPATTECIKWY  AOYOPIQOPWY TOUG 0€ OAOKANPO TOV KOOMPO (1IB1WTIKY TPOTTECIKN)

(Tpayakng, 1996).

H apxn Tou T€AOUG NPBe atrd TNV ETTIXEIPNON TTOU OPYAVWOE N TEAWVEIOKN UTTNPETIa
Twv H.M.A., 6ToUu Kai atmokaAu@enke 61 0 KaAUTEPOG TTeEAGTNG NG BCCI ATav o
oTpaTtnyds Manuel Noriega, TTpwButroupydg Tou lMNavaud, 0 oTToiog TTaPATTEUPONKE
Tov MdpTtio Tou 1988 va dikaoTei oto Maidul yia TTapafiaon g vouoBeaiag Twv
H.IN.A. oxeTikd pe 10 EETTMAUPO XprPaTOG. MeTagl GAAWY, ATTOKOAUQONKE OTI TTPWNV
uTTOUPYOG Gpuvag Twy H.IM.A. kal yvwoTdg diIknyopog TG Oudaivyktov Bonbouoe Tnv
BCCI va atroktioel Tov €Aeyxo Tpiwv Tpatredwy, Kal OTl N CIA kal AANEG PMUOTIKEG
UTTNPEECIEG TTOAAWYV  XWPWV £€Kavav eKTETAUEVN XPAON Twv  UTTNPECIWY NG

dIEUKOAUVOVTAG TIG dPaOTNPIOTNTES TOUG.

2¢€ GpBpo Tou apepikavikol TTepIodikou TIME, n BCCI avagepdTtav wg “n XeipoTepn
Tpdteda TOU KOOPOU”, Kal OTTwg OAAwoav ol eAeykTéC TNG Price Waterhouse, ol
otroiol atrokdAuywav Tn dpacTtnpiotnTa TnG BCCI kai €dwoav T duvartdtnta OTIg
ETTOTITIKEG QPXEG VA ETTEPROUV, N TTEPITITWON TNG TPATTECAG QUTHG UTTAPEE JIa OTTO TIG

MEYOAUTEPEG KOl TTOAUTTAOKOTEPEG ATTATEG OTNV TPATTECIKY I0TOPIA.

5.6.2. H repimtwaon Salinas-Citibank

H mepimrwon emAupaTog xpriuatog amd tov Raul Salinas de Gotari, adeA@d TOU

Tpwnv TTPoédpou Tou Me€ikd Carlos Salinas de Gotari, TepIAaupdvelr peydAa
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KEQAAQIQ, TTOU PETaPEPOovVTaV €KTOC Tou Me€ikd péow Tng Citibank oe Aoyapiaopoug
ouvepyalouevwy TpatreCwy pe Tnv TeAeutaia, otnv EABetia kai oto Hvwpévo

BagiAclo.

ZUpewva pe To GAO?, o Salinas katdgepe va peTagépel cuvolikd Trepirou $ 90-100
EKATOPMUPIA hETAEU 1992-1994 XpNOIMOTTOILVTAG TNV IBIWTIKA TPATTECIKY oXéon TTOU
gixe dnpioupynoel pe tnv Citibank oto Me€ikd kai ot Néa Yopkn. Ta xpAuata
peTagépOnkav péow Megiko kal Néag Yopkng og Aoyapiaopoug oto Aovdivo Kal oTnv
EABetia. Me tn BonBeia 1ng Citibank, Aomrév, dnuioupyABnKe pia UTTEPAKTIO ETAIPIO
IDIWTIKWY €TTEVOUCEWV WE TO Ovopa Trocca, n otroia diaxelpICétTav 1a TTEPIOUTIOKA
oToixeia Tou Salinas péow Tng Cititrust, TTou édpeue oTa vnold Kdaiyav, Ta otroia
OTTWG TTPoavVaPEPANE, BEWPOUVTAI POPOAOYIKOG TTAPAOEICOG, KAl HECW ETTEVOUTIKWYV
Aoyapiacpwy oto Aovdivo kal otnv EABetia. OAa T1a éyypaga TTou ouvedeav TOV
Salinas pe Tnv Trocca kpatBnkav oTta vnoid Kaiyav kal TpocTtateloviav atré Tn
vopoBeaia Tepi ePTOTEUTIKOTNTAG. A va kpatnBei kpu@r n oxéon Tou Salinas e
Tnv Trocca OnuioupynBnkav AAAEG TPEIC €TaIpiEG, Ol OTToiEG AgiToupyoucav
mapadAAnAa. H Citibank ©¢ {Atnoe otoixeia amd Tov Salinas 1a otoia ATav
amopaitnTa ocUP@Wva Pe TNV TOAITIKY NG “T'vwpife Tov TTEAATN Oou”, aAAd TOv
dleukdAuve BivovTag Tou Tn duvatdTNTa va XpNoIdoTToIfoel éva GAAO Ovoua yia Tnv
peTagopd Twv XpnHdTwy atmd 1o Megikd. To dvopa Tou Salinas ¢ ouvdUAOTNKE TTOTE
e Tnv eTaipia Trocca Kal €701 XABnKav Ta ixvn TwWv OUVOAAYywv PEOCW TNG

ATTOKPUWNG TNG TTPOEAEUCNG KAl TOU TTPOOPICHUOU TOUG.

O Salinas auveAeBn Tov MdpTtio Tou 1995 o10 Me€ikd yia Tnv avAaueigr) Tou oTn
doAogovia evog KuBepvVNTIKOU aIwuaToUuXoU Kal JOVO ETTEITQ OTTO TN oUAANWN NG
yuvaikag tou 10 Noéuppio Tou 1995 otnv EABetia, n Citibank ouvéBeoe avagopd
UTTOTITWV YIa EYKANUATIKY evEPYEIO OCUVOAAQYWY TNV OTToia ATTECTEIAE OTIG APUODIES

QUEPIKAVIKEG APXEG.

QoTt600, 10 GAO oUpgwva kKal Pe 10 YTroupyeio Aikaloouvng Twv H.M.A., dev
pTTOpOUCE va atmopavdei edv n Citibank Trapafiace Tn vouoBeaia, KabBuwg Ta aToixEia
ATav eANITTA Kal n TOAITIKA “T'vwpide Tov TTEAATn oou” ATav €B€AOVTIKA Kal dev

avaypa@oTav aTnv T0TE I0XU0UCa VOUOBETia.

** To Government Accountability Office (GAO) eival ave€dpTnTo TUAPA TOU APEPIKAVIKOU
Koykpéoou kal OoTOXog Tou €ival n dlao@daAion Tng utreuBuvotnTag Kai n BeAtiwon Tng

AeIToupyIkOTNTAG TNG £KAOTOTE KUBEPVNONG. BA. www.gao.gov
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5.6.3. To okavoaAo KookwTtd

To okdvdalo KookwTd, ammaoxoAnoe 1n xwpa amo 1a péoca tou 1988. O Mewpylog
KookwTtdg, évag veapdg Tpateditng, 1010KTATNG NG Tpdmedag Kprtng, TTou Eixe
KATAQEPEI VO KUPIAPXAOEl OTIG TPATTECIKEG KAl EKDOTIKEG ETTIXEIPACEIG, AVTIMETWTTICE
META a1t €AeyX0 TTOU TTpAyuartoTToIif|Onke otnv Tpdatrefa KprnTng, TToivikh diwén yia
utreaipeon OICEKATOMPUPIWY dpaxpwy. Tnv wpa Tou o idlog dlagpelyel oTNV
Apepikr, otnv EAAGSQ, 0 TUTTOG KAvel AGyo yia euTTAOKA Tou TOTE TTpWOUTTOUPYOU,
Avdpéa Matravdpéou oTo OKAvOaAO, O OTTOI0G KaTnyopeital 6T dwpodoKnBNKe aTrd

TOoV KOOKWTA.

v umébeon katnyopnbnkav OTI evemAdknoav Kal GAAa oTeAéxn TnG TOTE
KuB£pvnong. AkoAouBnaoe TTepiodog PeYAANG TTONITIKAG £vTaong Kal T yeyovoTa autd
odiynoav atnv Trrwaon g 161 KUBEPVNONG Tou MNMA.Z0.K. XapakTtnploTiké gival 0TI n
TTEPiodOG auTth gival yvwoTr wg 10 “Bpwuiko ‘89”. H dikn yia 1o okdvdaho KookwTd
dpxioe oTmig 16 Maptiou 1991, Tnv otroia TTOANOI aTToKAAsoav peBOGdeEUon Twv
TTOMNITIKWY  avTITTGAWY  Kal okeuwpia €g Bdpog tou TMA.ZO.K., wotéco o T1éTE
TTPWBUTTOUPYOSG @aiveTal va avéAaBe Tnv €uBlvn yia TO HPEYOAUTEPO OIKOVOWUIKG
okavdaho otnv 1oTopia TNG EAAGDOG, kaBwg dev kKatOpbwoe va eutrodioel Tnv
OIKOVOUIKA avappixnon €vog avBpwItou XwpIig ETTIQPAVEIQ, TTOU ATTODEIXONKE €K TWV

UOTEPWV ATTATEWVAG, OTTWG O iDI0G dNAWOE.

5.7. MpooTIHa OXETIKA ME TO ETTAUPO XPAHATOG

‘Eva TTARB0¢ yeyovoTwy TNG TTPO0QPATNGS 1I0TOPIOG TwV BIEBVWY XPNHATOOIKOVOUIKWY
Ayopwv €xEl ETTIKEVTPWOEI TNV TTPOCOXH O BEUaTA AKEPAIOTNTOAG OXETIKA HE TNV
YEVIKN ETTIXEIPNOIAKA CUUTTEPIPOPA TWV ETTIXEIPACEWY KAl TWV XPNUATOTTIOTWTIKWY
IOpupdtwy. To €10¢ 2004 ATavV TTOANOI O XPNUATOOIKOVOUIKOI KAVOVIOMOI TToU
avaTTuxnkav Kai ol oTroiol eTTERBAAAQY OKANPEG KUPWOEIG OTIG EUTTOPIKEG TPATTECEG
O€ TTEPITITWON TTOU UTTIPXAV ATTOKAICEIG aTTO TOUG KAVOVEG aUuTOUG. Ta yeyovoTa Tng
11ng  ZemTeuPpiou  €oTpewav TV TIPOCOXH TIPOG TG  aduvapieg  Twv
XPNUATOTTIOTWTIKWY IBPUUATWY Kal TNV €KUETAAAEUCT] TOUG OTTO TNV TPOUOKPATIA.
Autd kai AGAAa  yeyovoTa, odfAynoav OTnV  ETTITOKTIK  avAykn uloBEétnong

auoTnPEOTEPWV Kavovwy atmd Ta XpNHOTOTTIOTWTIKG 10pUuaTa.

Katd kaipoug, o1 VOUOBETIKEG Kal OIKAOTIKEG apXEG £xouv emBAAAel TTPOOTING o€

I0pUMATA, TG OTToia OEV CUMHOP@PWYVOVTAl HE TA TTPOTUTTA KOTATTOAEUNONG TOU
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cemAuuatog xpruatog. To 2004 omig H.M.A., n Riggs Bank mAApwoe GuvoAikda
TpooTiya $ 41 ekatoppupiwy, evw TO idl0 £€to¢ oTnv lamwvia n Citigroup
avaykaoTnkKe va OIoKOWEl TNV uTtnpeaia IBIWTIKAG TPaATTedIKNG AOYyw QVETTAPKWY
EOWTEPIKWY  OUOTNUATWY €AEYXOU TNG  KOTATTOAEPUNONG TNG  VOMIMOTIOINONG
TTapavopwy €06dwv. 2Tnv AyyAia 10 idl0 €106, XpnuaTiké TTpdoTIgo 1,25 K. Aipwv

AyyAiag emBARBnke kai otnv Bank of Scotland.

MO6AIg To Bépa Tng QAUNG Miag Tpdmedag TeBEi OTO TTPOOKNAVIO, TOTE UTTAPXOUV
ETMPPOEC OTNV TIMN TNG METOXNS TNG Kal OTn BACN Twv TTEAATWY TNG Kal TTO00 JAAAoV
otnv idla g TNV UtTapén. Aéyetar 6T otnv Tepitrmwon Tng Citigroup n peToxn NG
¢mmeoe 2,75% Tnv €BOopGda avakoivwong TnG OIAKOTING TNG UTTNPECIag TNG OTnV

latrwvia (Johnston & Carrington, 2006).

2tnv EAANGDQ, n Tpdmeda TG EANASOG eAéyXEl TN CUPHOPOWON TWV TPATTECWYV OTNV
KATATTOAEUNON TNG VOUILOTTIOINONG TTAPAVOPWY £00dWV Kal €XEl TTPOCBacN og OAa Ta
Oedopéva Toug, TIGC avapopES Kal ouvallayég kal dev gival Aiya Ta TTPOCTIMA TTOU
éxouv dexBei TPATTECES YIa TN KN CUPPOPQWOT] Toug. Ta TTpdoTIa YTTOPEl va gival
ammoTéAeOpa ammAd PN CUPPOPPWONG O KATIOIO Kavova Kal Oxl AavBaouévng

dlaxeipiong piag karadoTtaong EETTAUPATOG XPAMATOG.

XapakTtnpioTika, oTig 27 deBpouapiou 2009, pe amdé@acn Tng n Tpdmela Tng
EAMGS0g eméBaAle TPOCTIMO OTO TTIOTWTIKA KOl T ETTOTITEUOUEVO ATTO  QUTHV
XPNHOTOTTIOTWTIKG 16pUpaTta, Ta oTroia pETAlU GAAWV a@opoucav AAEIYEIG OTIG
dladikacieg yia TNV TTPOANWN Kal KOTAOTOAN TNG VOMIPMOTToINONG €00dwv aT1rd
eyKAnuatikég  dpaocTtnpidétnTeg, o1  OToieg diamoTwinkav o€  TPATTECEG  TTOU
Aeiroupyouv otnv EAAGBO A Kal o€ BUYATPIKEG TOUG OTO €£EWTEPIKG. 2TOV TTOPAKATW

TTivaKa @aiveTal avaAuTIKG TO TT000 KUPpwWOoNg yia KAOE TTIoTwTIKG idpupa:

Mivakag 18.: Kupwaoeig OXETIKA PE TNV KATATTOAEUNON TOU EETTAUPOTOG XPAMOTOG O€

mOoTWTIKG 10pUpaTa, TTNyR: Tpdtrela Tng EAAGDOG

A/A | MoTwTiKA 18pUpaTa Kopwon (ot €)
1 | AAOA TPAMEZA 140.000
2 | TPAMEZA ATTIKHX 50.000
3 | EONIKH TPAMEZA THX EANAAOX 70.000
4 | EMNOPIKH TPAIMNEZA THX EAAAAOX 160.000
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5 | MARFIN EGNATIA BANK 150.000
6 | TPAMEZA MILLENNIUM BANK 140.000
7 | TPATEZA MNEIPAIQZ 170.000
8 | TPAMNEZA PROBANK 30.000
9 | AXAIKH ZYNETAIPIZTIKH YN .M.E. 10.000
10 | ZYNETAIPIZTIKH TPAMEZA NEAOINONNHZOY ZYN. MN.E 10.000

5.8. To TpatredIko améppnTo WG EPYAAEIO SETAUMATOS XPAHATOG

To &EmAupa xpruatog cival éva EykAnpa TTou KataAnyel atmd AGAAEG HOPO®EG
EYKANUATIKAG dpacTnpioTnTag. O KOIVWVIKOG OTOXOG €CAAEIPNG TOu EETTAUMOTOG
XPAMATOG Kal TwV €YKANUATWY TTou BpiokovTal KATW ammd autd, dlaBpwvel To
OIKAiWHA TWV TPATTECWY VA KPATAVE EUTTIOTEUTIKEG TIG TPATTECIKEG TOUG OUVOAAAYEG
(Bergevin, 1991). e aut Tnv evoTnTa Ba Yyivel pia TTpooTTddeIa TTPOCEYYIONG TNG
évvolog Tou TPaTTECIKOU OTTOPPHTOU KAl TNG ONUAvTIKOTNTAG TOU O€ OXEOn ME TO

EETAUMQ XprMaTOG.

Av kai n évvola Tou TPATTECIKOU ATTOPPATOU €ival EUPEWG YVWOTH), DEV UTTAPXEI OAPAG
OpIOPOG Tou Ot OIEBVEG eTiTTedo. ATTO TNV TTAEUPd TWV TPATTECIKWY 1IOPUUATWY, TO
TPATTECIKG ATTOPPNTO €ival Hia ETTAYYEAPATIK UTTOXPEWOT) Kal éva dIKaiwpa. ATTo TV
TTAEUPA TwV TTEAATWYV, TO TPATTECIKO aTTOpPNTO BEWPEITAI TTPOVOMIO, TTOU GNUAivel OTI
Ol OIKOVOWIKEG TTANPOPOPIEG TWV TTEAATWV TTPETTEI VA TTPOCTATEUOVTAI VOUIUA KOl OEV

TIPETTEl VA ATTOKAAUTITOVTAI O€ TPITA PEPN.

To mpwTto atoteAeopatikd TAaiclo TpatedikoUu atroppriTou dnuIoupyABnKe oTnv
ENBeTia wg amotéAeopa evog 10TOpIKOU  emreicodiou. Tn dekaegtia Tou 30, n
KuBépvnon Twv Nadi ammaydpeuce Tnv Kivnon ke@aAaiwv evog Mepuavou efpaiou pe
OKOTTO TNV KATAOXEON TWV KEQAAQiwWY auTwy. AOYW YEWYPAPIKNG £yyUTNTAG KAl TNG
QVETTIONUNG TTONITIKAG EUTTIOTEUTIKOTNTAG TNG EABETIOC yIa TIG TpaTTECIKEG KATABETEIG
KOl OUVOAAQYEG, O EABETIKEG TPATTECEG ETTIAEyOVTAV ATTO TOUG EBPAIOUG VIO HETAPOPES
kKe@aAaiwv. To 1933, n kuBépvnon Twv Nadi Béommoe éva didtayua 10 oTToio OpPICE:
“OTroi06 MNepuavog TTOANITNG OKOTTIWA 1 HE AAAO TPOTTO, EVEPYWVTAG UE IDIOTEAEIA, EXEI
ouoowpeloel Tov TTAOUTO TOU OTO €EWTEPIKO i €XEl KEQAAala o€ EEvo KpdTog, Ba
TIMwpEiTal pe BAvarto”. 'Eva xpdvo PeTd Tn B€0TTIoN Tou vOuou, TpeIg Nepuavoi efpaiol
eKTEAEOTNKAV. AUTEG Ol EKTEAEDEIG KOBWG Kal n TTiecn TTPog TIG EABETIKEG TPATTECES KAl

TO TTPOCWTTIKO TOUG yia TTANpo@dépnaon atrd Toug Mepuavolg TTPAKTOPES, ETTEICAV TNV
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eABeTikl  KuBépvnon yia TNV avaykn Kwdikotroinong g dlatApnong
EUTTIOTEUTIKOTNTAG  YIG TOUG Aoyapiacuoug Twv Tpamedikwy  teAatwy. ‘ETol,

dnuIoupynRenke o TTPWTOG VOUOG TTEPi TpaTTeCIkoUu atroppriTou (Ping, 2004).

2AMEPQ o1 avTIAQWEIG TTEPi TOU BEPATOG dIaPEPOUV TTOAU Kal £TCI1, N VOUIKA TTPOCTACIx
TOU TPATTEQIKOU aTTOPPNTOU SloPEPEl ATTO XWPA O XWPA. Z& KATTOIEG XWPEG OEV
UTTAPYXOUV  OUYKEKPIYEVEG  dlaTdgelg  TTou  €MBAGAoUV TNV UTTOXPEWON
EUTTIOTEUTIKOTNTAG OTIG TPATTECEG KAl 0€ GANA XPNHOTOTTIOTWTIKA 10pUUATA, EVW OF
GAAeG KOAUTTTETAI ATTO TTOIKIAIG VOUWY KAl KAVOVICPWY, OXI HOVO aTTO TO €VOXIKO OAAG
kal amd 10 ToIviké dikaio. QoTdo0o, otroladnTroTe Kal €4v e€ival n avTiAnwn yia 10
TPaTTe(IKG atrdéppnTo OV TIPETTEI VO XPNOIMOTTOIEITAI yia TNV KAAuwn TTapdvopwv
TTP&Eewy, av Kal kavévag Oev UTTopei va apvnBei 10 yeyovog OTI 1O TpaTreliKo
ammoppenTo ival atmd Ta I0XUPOTEPQ EpyaAgia Tou EeTTAUPaTOG XpripaTtog. H EABeTia, 1o
NoueupBoupyo, o lMavaudg, 10 Xovyk Kovyk, 1a vnoid Kdaipyav, oi OAAavOIKEG
AvTiAeG kal oI MTTaxdaueg BewpouvTtal TTapadeicol TPATTECIKOU aTTOPPNTOU KOl KAVOUV

TO GETTAUMO XPAMATOG TTPAYUATIKA aVEEEAEYKTO.

I’ autd 10 AdYO, eival eupéwg atTodeKTO OTI TO TPATTEQIKO aTTéppNTO Ba TTPETTEN Va
aipetal og  Kdmoleg TrepITTwoelg. H dpon Tou TpatrefikoUl OTTOPPHTOU  €XEI
evowpatwBei ota 1o onuavtiké d1Ebvr £yypaga: To guvédplo Twv Hvwpévwy EBvwv
otn Biévvn 10 1988, 010 GUVEDpPIO TOU ZTpacPoupyou To 1990, GTO CUVEDPIO TWV
Hvwpuévwy EBvwv aTo MaAéppo 1o 2000, oe Odnyieg Tou EupwtraikoUt KoivoouAiou

Kal 0TI 40 ZuoTdoelg Tng FATF.

v EMGda, €dkd yia TIG TPaTTEQIKEG KOTOBEOEIG TTIPORAETTETAN PE TO VOUO
1059/1971, 6TTWG 10X UEl, eupuTaTo TPATTECIKO attdéppnTo. OI KABE HOoPPNG KATaBETEIG
o€ TOTWTIKA 10pUpata ival amméppnTeg, ol 6 uTTAAANAoI i SieuBuvTéG TpaTTECWYV TTOU
TTapéXouV TTANPOPOPIEG OXETIKA HE TPATTEQIKEG KATABETEIG TTEAATWV TIJWPOUVTAI UE
@uAdkion. Maviwg 1o amdppnto Twv KaTabéoewyv dev 10XUEl, CUPPWVA WE ToV idI0
VOUO aTtTévavTl OTIG EAEYKTIKEG appodidTnTeg TNG Tpdtrefag TnG EANGSOG, kal uTropei
O¢ pe TpoUTToBEoEIS va apbei Adyw Xpewv TTPog To Anudaoio A oTa TTAQicIa TTOIVIKAG
Oikng Tou agopd KakoUupynua, KaBwg Kal oTa TTAQicIa TG KATATTOAEUNONG TNG

VOUIJOTTOINONG 000wV aTTd TTOPAVOUES dPACTNPIOTNTEG.
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5.9. HAeKTpOVIKA MECO KOI CUCTAMOTA TTANPWHWY OTA TTAdioIa Tou EETTAUNATOG

Xpnuparog

2TIC MEPEG MAG, N OUVEXWG aQUEAVOUEVN XPNAON TwV NAEKTPOVIKWY HECWV Kal
OUCTNUATWY TIANPWHWY Yia TNV TIpaydaTotroincn  ouvaAhaywv gival  TTAéov
KaBnuepivotnTa. TETOIOU €idOUG CUVAANAYEG DIEUKOAUVOUV TOUG GUVOAAACGCOPEVOUG
Kal uloBeTtolvTal OAO KAl TTEPICOOTEPO TOOO aTO TIG TPATTECEG KAl IDIWTIKEG

ETTIXEIPAOEIC OO0 KOl ATTo UTTNPECieG Tou Anpoaciou Kal AAAOUG QOPEIG TNG OIKOVOUIaG.

270 JENNOV avapéveTal akOUn PMEYAAUTEPN OTPOYPN OE TTAPOUOIOU €idOUC CUVAAAAYES
ME TN Xprion Tou Eviaiou Xwpou TANpwHWVY ot gupw-SEPA®, oto TAaioio Tou
oTToiou KA@Be TTOAITNG Kkal KABe eTTIxEipnon TToU gival eykaTteoTnuévn oTnv EAAGda Ba
MTTOPET EUKOAOTEPA PECW VOGS TPATTECIKOU Aoyaplaopou va TTPayUaToTIoIE 1) /KAl va
OEXETAI NAEKTPOVIKEG TTANPWUEG atmd KABe TTOAITR Kol KABe eTTixEipnon TTou gival
EYKATECTNHEVN OTIG XWPES TTOU KAAUTTTEI 0 SEPA, Kupiwg pe ao@AaAgia Kal pe Tnv idia

OIKOVOUIKA €TTIRApuvaon TTou Ba gixe eviog TN Xwpag pag (MképTtoog, 2008).

O1 TpdTTedeg TNG XWPOG HOG AOYW TOU augavOPEVOU avTaywVvIoPoU aTTo TIG TPATTECEG
TWV UTTOAOITTWY XWPWV avaTITUoOOOoUV TIG OUVATOTATEG TTOU TTaPEXOVTAl ATTO TIG
EQPAPUOYEG TNG TTANPOPOPIKNG KAl TWV TNAETTIKOIVWVIWYV. [Na To AGyo auTo e1TeEVOUOUV
OUVEXWG O€ TEXVOAOYIKEG AUCEIG TTOU DIEUKOAUVOUV TIGC OUVAANQYEG TWV TTEAATWV
TOUG, TTPOOPEPOVTAG TOUG TO iB10 ETTITTEDO ACPAAEIAG, YE AUTO TTOU OTTOAANBAVOUV Ol
TTeENGTEG TTOU OuvexiCouv va AapBdavouv Tnv TTapadooiokh €EUTTNEETNON PECW TOU

OIKTUOU KATAOTNUATWY TWV TPATTECWV.

AuoTUXWG, N auavopevn XPAON TwV NAEKTPOVIKWY OUVAANQYWY €XEl WG
ammoTéAecpa, TNV aog¢non TnG Opdong Tou OPYaVWHEVOU EYKAAUATOG, TO OTIOIO
avaTITUOOEl VEEG TEXVIKEG €LATTATNONG ME OTOXO TNV TTPAYUATOTIOINCN TTAPAVORWY
OpaoTnpioTATWY, OTTWG TO EETTAUMA xpripatog. H dnuioupyia kai diatrpnon tng
EUTTIOTOOUVNG OTIG NAEKTPOVIKEG OUVAANQYEG gival €va CATNPA OTPATNYIKAG Onuaciog
yio TIG TPATECEC Kal oTTauTel €CEIOIKEUPEVO TTPOCWTTIKO KAl KOTAAANAN TEXVIKN

uTTOOTAPIEN UWNAAG TEXVOAOYIOG.

2€ OAo TOoV KOO0, 01 TPATTECEG £XOUV Yivel OTOX0G TwV dPACTNPIOTATWY EETTAUNATOG

XPAMATOG KOl TOU XPNMOTOOIKOVOUIKOU eyKAUATog, OIOTI TTapéxouv  TTANBwpa

% BA. www.bankofgreece.gr/Pages/el/PaymentsSystems/SEPA/default.aspx
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UTTNPEECIWY TTOU JTTOpoUV va XpPnoigotroinBouv oTnv amékpuywn Tng TNYAS Twv
TTapAvouwyY Ke@aiaiwyv. Xwpic au@ifoAia otnv TpwTn ypauun duuvag BpiokovTal ol
Tpamedikoi uttadAAnAol. H eypAyopon Toug eival Kpioiun yia TOV  EVTOTIOHO
OpaoTNPIOTATWY EETTAUMATOG XPHMATOS Kal eEapTdTtal aTrd TNV EKTTAIOEUCT) TOUG Kal

TIG YVWOEIG TOUG Yia TIG OIadIKACIEG TTEPI KATATTOAEUNONG TOU PAIVOUEVOU auToU.

KaTrolol 1oxupiCovTtal 6T 01 TPATTECEG PTTOPEI va un Bswpouvtal B0paTa 6oov agopd
TO EETTAUPA XPAMOTOG, KABWG O TTEAATNG dev KEPDIOE TITTOTA KAl PETEPEPE TA ON OIKA
Tou Ke@dAAaia, evw ol TpaTTeleg Oev £xaoav TITTOTa Kal KEPSIgav aTrd Ta £€0da Twv
UTINPECIWY Toug. KAt T€Tol0, woTdoO0, cival Peudéc KabBwe Ta TPATTECIKA 1IOpUMATA
avTiueTwTTiCouv TTOAAOUG KIVOUVOUG TTou PTTOpEi va TTpoéABouv atmd éva okAvoaAo
cemAuuaTog xpripatog. Ommwg avagépel n Emrporn tng BaoiAciag 1o 2001, xwpig
eTTapKA Oéouaa ETTIMEAEI, O TPATTECEG EivOl UTTOKEIUMEVEG OE AEITOUPYIKO, VOUIKO,
KivOUVO  @NAUNG KAl  OUYKEVTPWONG, TIOU  UTTOPEl  va  ETQEPEl PEYAAO

XPNUATOOIKOVOUIKO KOOTOG.

2TOX0G Twv Tpatrefwy TTPETTEl va gival n diapeBaiwaon 611 o1 Kivduvol EETTAUPATOG
xpruartog dlaxelpiCovral ammoTEAEOHATIKA. MNa va eTITEUXOEI KATI TETOIO TTPETTEI TTPWTA
Ol TPATTECEG VO KATAVONOOUV KOl VO EKTIMAOOUV TOUG CUVETTAYOUEVOUG KIVOUVOUG OTIG
O1dpopeg utTNPEaieg Kal va UIOBETACoOUV KATAAANAa péTpa yia Tn dlaxeipion KAabe
€idoug kivduvou. Auto Ba odnyAoel avaTTdPEUKTa O€ Wia 1IEpdpXNon Twv KIVOUVWY Kal
ol TPATTeCeg Ba TTPETTEI VO APIEPWOOUV £Va ETTAPKEG TTOCO TTOPWV YIa TNV £EAAEIYN
Toug (Johnston & Carrington, 2006).

Kam T€1010 ptmropei va emiteuxBei kai e tnv e@appoyny Twv 3 ot Paxn TG

KOTATTOAEUNONG TOU EETTAUMATOG XPAUATOG:

o [vwpige Tov TTEAGTN oou-Know your customer (KYC)
e [vwpide Tn ouvaAiayr) cou-Know your transaction (KYT)

o [vwpie Tn diadikacia ogou-Know your process (KYP).

21nv épeuva Twv Geiger & Wuensch (2007) aivetal 611 o1 TpATTeCES Qv Kal Bewpouv
TOug VOUOUG TTEPI OUPMPOPPWONG KATA TOu EETTAUPATOG XPMATOG OUCIWOEIS Kal
onuavTikoug, N €@appoynl Toug eival 181aiTepa {nuioyova Kal TTPOKAAEI KOOTN Kal
OQEAN via TIG Tpdmedeg. AvattoQeukTa, AOITTOV, o1 TpATTedeg €EeTAlouv TN oxéon
KOOTOUG-OQEAOUG OXETIKA ME TNV KATOTTOAEUNON TOu EETTAUMOTOC  XPAMATOG,

oToxeuovtag aTtn SlaoPAAion OTI TO CUCTAMATA KATATTOAEUNONG TNG VOUIPOTToINONG
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TTapPAvOUwWY 000wV 6 DUCKOAEUOUY TNV KaBNUePIVA die¢aywyr Twv ouvailaywy, n

TTASIOWN@ia TWV OTTOIWV E€ival VOUIUEG.

Tuvoyidovtag, TTapabéToupe Ta omoTeAéopaTa épeuvag Trou dieAyaye 1o KPMG?

peTagu Tpatredwv 10 2004:

e To 61% TwV CUPMPETEXOVTWYV ATTAVINOE OTI N KATOTTOAEUNON EETTAUPATOG
XpAuaTog gival B€pa 181aiTepou KUPoUG OTIG TPATTECEG.

e O Tpameleg €xouv aufnoel Katd 61% TrePITTOU TIG KEPAAAIAKEG TOUG
ATTAITAOEIG 0T CUUPOPOWON TIPOG TNV KOTATTOAEUNON TOU EETTAUPATOG
XPAuaTog kal 1o 81% Twv 1I0pUPATWY, JAAIOTA, UTTOOTNEICEl OTI TO TTOCG AUTO
Ba ouveyxioel va au&dvetal. Or Topeig OTTOU TTPOKUTITOUV TO TTEPICTOTEPQ
€€oda eival n  TapakoAouBnon Twv ouvaAAaywy, N ekTaideucn Tou
TTPOCWTTIKOU KAl N TAUTOTTOINGOTN TWV TTEAATWV.

e To 81% Twv 10pUNATWY @aiveTal va  €xel  UIOBETACEl  TTPOKTIKN
KATNYOPIOTTOINONG TWV TTEAATWY OUUPWVA JE TOV KivOUVO TAUTOTTOINOAG TOUG.

e To 94% Twv TpatTedwyv dnAWvEl OTI Ta PJETPA TTOU UIOBETNOE TTPOUTTOBETOUV
emayputvnon amd TO TTPOOWTTIKO, TovidovTag Tnv IDIaiTEpn onuacia tng
avBpwTmvng Trapéupaong

e To 22% Twv Tpamewyv OnAwvel OTI O XPNOIMOTIOIEI AUTOUATOTTOINUEVO
OUCTAPATA YIO TV KATATTOAEUNON TNG VOUIKOTTOINONG TTAPAVOUWY £00dWV
Kal TTOAAEG €TTIOHpAvVAY T CNPAVTIKOTNTA TNG BEATIWONG TwV UTTAPXOVTWY
OUCTNUATWV.

o To 84% Twv TPATTECWV TTOU CUMUETEIXAV OTNV épeuva dnAwaoav Ot TTapd Ta
KOOTN TTOU E€PQAVICAV T CUCTAMOTA TTOU UIOBETABNKAV £yIvav OTTOOEKTA,
WOoTe va TTPOOTATEUDEl N akepaIOTNTA TWV TPATTE(WY KAl va aTToPEUXBolv

eMROAEG KUPWOEWY ATTO TIG APUODIEG APXEG.

% To KPMG eival éva TTayKOOoUI0 SIKTUO ETAIPEIWV TTOU TTPOCPEPOUV UTTNPETIEG AOYIOTIKAG,
EAEYKTIKAG Kal ETTIXEIPNTIOKWY GUUBOUAwV. TMdavw atmd 140.000 erayyeAparieg auvepyddovral

og Tavw ato 146 xwpeg TTaykoodiwg. BA. www.kpmg.com
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6. MaBnuaTIKA HOVTEAO OXETIKA ME TO EETTAUMO XPHMATOG

‘Etreita ammd tnv TTapouaciacn Tou BewpnTikoU, KavovioTIKOU Kal puBuIoTIKOU TTAdIciou
EETTAUPATOG XPAMATOG, OTO TTAPAV Ba Yivel dia KaTtaypagr) HEAETWY, Ol OTTOIEG KAVOUV
XPAON MABNUATIKWY POVTEAWV WOoTE va gpeuvnBei N oxéon TnNg VOMIYOTIoINONG

TTAPAVOUWY €000WV UE DIAPOPOUS TTAPAYOVTEG OTTWG N VouoBeaia.
6.1. Masciandaro (1999)

O Masciandaro otn MEAETN Tou TOo 1999 Trapouciace éva POVTEAO OXETIKA HE TO
EETTAUMA XPAMATOG KAl TAV £TTIOPOCN TTOU PTTOPET va €xel N 1Io0xUouca vouobeoia o€
autd TO @aIvOPEVo, TTAPOUCIACOVTAG TNV OTTOTEAECHATIKOTNTA TNG WG TTPOG TNV

KATATTOAEUNON TNG VOUIMOTTOINONG TTAPAVOUWY €060WV.

O Masciandaro Bcwpei apxikd 1006 peucTdOTNTAS ACI, TTAPAYOUEVO OTTO Hia N
TTEPIOOOTEPEG TTAPAVOPEG dPACTNPIOTNTEG O éva O0BEV OIKOVOMIKO oUOTNUA, Kal
TOUAGXIOTOV éva PEPOG YACI, pe 0 <y <1, TETOIWV KEQOAQiWY WG TNV avaykn
EETTAUNATOG Toug. AuTd Ta KEQAAaIa €dv dev €xouv BlaXwPIOTEN ATTO TV TTAPAVOUN

TTNYH TOoug OV £X0OUV Kapia agia.

To kO6OTOG TTOU XPEIAZeTal WOTE €vag OPAOTNG VA EVEPYOTTOINOEI TIG OIAdIKATIEG
EETTAUPATOG XPHMOTOG £XEI DITTAN QUON: ATTd TNV Hia £XOUUE TEXVIKA KOOTN OXETIKA PE
TNV TEXVOAOYia TToU uI0BeTEITaN KAl atTd TNV AAAN €xoupe KOOTN Adyw TnG vouoBeaiag
EeTAUpaTOG XpripaToG. Me OAa Ta GAAa oTaBepd, 1o KOOTOG €€aPTATAI ATTO TNV
QATTOTEAEOPATIKOTNTA TNG VOUOBETiag: 600 TNO atmoTEAEOUATIKA €ival TOOO peyaAlTepa
Ta KOOTN Twv dpACTWYV YIa va TTpaypatotroifoouv EETTAUPA xpriuatog. 'EoTtw ot Ta
OAIKG KOOTN ouvaAAaywv EETTAUPATOG XPrMOTOG, CR, cival pia oTaBepr) avaAoyia Tou

TTO00U TWV TTAPAVOPWY KEQAAQiWYV TTou TTPETTEI va EETTAUBOUY, YACI, TOTE:
CR = cyACI
ME TO ¢ va ava@EPETal TOOO OTA TEXVIKA OG0 OTA OXETICOPEVA WE TN VOUOBETia KOOTN.

‘Emreima atmd Tnv eUTTAOKA o€ CETTAUPA XpriuaTog, o dpdoTng UTTOpEl va atrogaacicel va
Xpnoigotroinoel Tnv kabapn peuotétnTa, (1 — ¢)yACI yia KatavAAwaon, armmoTauieuon
| €évOUon TOOO O€ VOUIPNEG OO0 Kal o€ TTapdvopeg ayopés. YTroBétetal om q(1 —
c)YACI, gival TO HEPOG TTOU €TTEVOUETAI O€ TTAPAVOUEG AYOpPES, UE g Mia ouvdptnon

q(r), oTou r gival ico Pe (r; —ry), T.X. N dIAPOPA OTIG AVAUEVOUEVEG TTPAYHATIKES
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amodooelg HETAU TTapdvopwy  Kal  VOMIHWY  AsiToupylwy  emévouong. Tétoia
TTapavopun etmavetrévouon Ba dnuioupynoel dia véa peuaToTnTa TTOU Ba XPEIOOTEN va
TpayudartoTroifoel Eava pia  dladikacia EemAupatog. Aaufdvoviag umown, Ta
TTapayopeva €00da atrd TNV TTapdvoun £TIXEipnon €mavermévouong, To vEo TT000

xpnuartwyv tmou Ba EerAuBouv Ba gival q(1 — ¢) (1 + r;)yACI.

EmavaAapBdvovrag pe autd Tov TPOTTO Tn Asimoupyia Tou EETTAUUATOS XPHMOTOS Yia
éva adpioTo TTANBOG YopwV, YIa OTABEPEG KAl KAVOVIKEG TOPEG TWV TTAPAUETPWY, TO
TTAYyKOOUIO TTO0O0 TwV  TTAPAVOUWY  XPNUOTOOIKOVOUIKWY  POWV, TIOU  Eival

ouvaBpoliouéva atmmoTeAéopaTa EETTAUPATOG XPHKATOG, €ival i00 JE:

YACI

AFT = 1-q(1—c)(1+r1;)

1)
peOd < g < 1.

H pofl AFI aTtreikovifel Tnv augnon Tou EGeTTAUPOTOG Xpruatog, o€ pia doBeica

olkovopia. To TTOAATTAG atToTéAeTpa TOU CETTAUPATOG XpAMaTOG Ba gival PeyaAUTEPO:

o Voo uikpdTEPO gival TO CUVOAIKO KOOTOG OUVAANQYWV EETTAUUATOG XPHMATOG,
T.X. 600 MIKPOTEPN €ival, pe idIEG OUVBAKEG, N OTTOTEAECHUOTIKOTNTA TNG
VOUO0BOEeTiag £XOUNE:

0AFI ACIgy*(1+ 1)

oc " M-ayd-oa-me "

Edv n voupoBeoia tepi EETTAUPOTOG XPAMATOG £XEI ONPAVTIKN €TTIOPACN OTO KOOTOG
NG TTapdvoung dpacTnEIOTNTAG, TOTE €va OTTOTEAEOPATIKO OUOTNPO Kavovwy Ba

MEIWOEI TNV IKAVOTNTA TWV dPACTWY Va EETTAUVOUV TNV TTapAvoun PEUCTOTNTA TOUG.

o Voo peyaAlTepo ceival 1o peEPIdIO TNG E€TTAVETTEVOUCONG O  TTAPAVOUES
0paoTNPIOTNTEG, TO OTTOI0 €CapTdTal amd Ta avapevopeva £€000a Kal Tnv

ETTIKIVOUVOTNTA:

0AFI (1 —c)(1+1)ACly? 0
dg [ —qy(1+r)A-0)]? g

[141]



MpoéAnywn Kal AVTIHETWITION TNG VOMIMOTIoiNoNG €003wv
aTré TTAPAVOUES OIKOVOUIKEG SPaoTNPIOTNTES

o Ooo peyaAuTepn gival n avapevouevn TTPAYUATIKA atmddoon Twv TTAPAVOUWY
OpacTnPIOTATWY UTTG TNV UuTtéBeon oTaBepwv atroddoewyv ammd VOMIMES

OpaoTNPIOTNTEG:

0AFI (1-c)ACIgy?

oy, [1—-qy(1 -0 +mn)]?

o Vo0 peyaAlTepoG 0 apxIKOG OYKOG pPeucToOTNTAG OTTOd  TTAPAVOUES

dpaoTNPIOTNTEG:

OAFI _ y

0ACI  1—qy(1—c)(1+71) >0

o 0O0o peyaAuTepo €ival To NEPOG TWV TTAPAVOUWY KEPAAQiwWY TTOU TTPETTEl va

&eTTAuBOULV:

OAFI (1—c)ACI

dy [1—-qy(1-0)1+mr)])?

2TV TIPOyUATIKOTNTA, 600 TTO ATTOTEAEOUATIKA €ival n &pdon Tou &ETTAUMATOG
XPNHaTOG, T600 PeEYaAUTEPEG Ba €ival 01 poEG PEUOTOTNTAG TTOU €ival oTh dIGBeon TWV
OpaoTwv yia emmaverrévouon. AnAadry, T0 CUVOAIKO TT00d peuoTdTNTOG AOYW TNG
emidpaong Tou LETTAUPATOG XPHATOG, TTou gival SIaBECIYO yia eTTaveTTéEvduon cival

ioo Je:

(-0 -qyACl
ARE = T qa-oa+mn

TéNog, uttoAoyiCovtal Ta OUVOAIKG €00da TTapayopeva amo EETAUMO XPRAHATOG,
utToBEToVTag OTI Qutrl n dpPaCcTNEIOTNTA TIPAYHOTOTIOIEITAI OTTO OUYKEKPIPEVEG
TTAPAYWYIKEG PovAdEG Kal Ta KOOTN TOUG QVTITTPOOWTTEUOUV KaBapd KEPON Twv

HOVABWY AUTWV:

cyACI
1-yq(1-c)(1+r)

RAR =

To péyioTo TTOAAGTTAQCIOOTIKO atroTéAeoua civar mlavo étav n vouoBeaia eival

QAVOTTOTEAEOHATIKN, TA TEXVIKA KOOTN eival aueAntéa (¢ = 0) Kai Ta oAk TTapdvoua
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¢ooda TpétTel va EeTTAUBoUV (y = 1). Katw atmd auTég TIG OUVBRKEG, TO PEYOAUTEPO

006 eTTAUPEVNG PEUCTOTNTAG TTOU Ba eTTaVETTEVOUBEI givar:

ACI

AFI =
max 1 —q(1+r1)

H uywnAdTtepn agia Tou TTOAAaTTAOCIAOTA EETTAUMATOG XpruaTog divel €ugacn aTov
ouciwdn poéAo TNG apxIKAG TTapdvoung OIKOVOUIKAG dpacTnpidTnTag, Tou gival oav
TPWTN UAN oTtn Oladikacia EeTAUpaTOC XpripaTtog. ‘ETol, cuptrepaiveralr OT1 0
AvauEVOUEVOG OYKOG TNG dpaoTnpIOTNTAG EETTAUMATOG XPMATOG QUEAVETAI JE alEnan
NG EYKANUATIKAG dpacTnPIoTNTag, KaBwg €xel éva TTOAAGTTAQCIOOTIKO QTTOTEAEOUA

OTO TeAEUTAIO.

MNa va peiwdei N eyKANUATIKOTNTA, Hia atTOTEAECUATIKY TTONITIKI] KATATTOAEUNONG TOU
EeTTAUaTOG XprpaTog cival avaykaia. H oxéon (1) PTTopei va PETAQPAOTEN WG Hia
ekTignon ¢ MmMBavAg ¢ATNoNG vyia vouoBeoia TTepi KATATTOAEUNONG EETTAUUATOG
XPAMATOG O€ [ia OIKOVOUIa Kal JTTOPEi va ypagei 1o attAd BETovTag TNV TTOPAPETPO
y=1. H ZATon yia vouoBecia EETTAUPOTOG XPAMATOG, €AV EKQPOOTEI QO TNV

MeTaBANTA AFI, €ival ion pe:

ACI

AFl = 1—-q(1-0)(1+n)

H dpaotnpidtnta EETTAUUATOG XPrHATOG OTAVEI O€ £va PEYIOTO BABPO EKTaong OTaV N
vopoBeoia  Trepi katatmroAéunong  EETMAUMATOG  XpAMOTOG  gival  TeAgiwg

avaTTOTEAEOUATIKN, AF I, 4, KOI ETTEITA HEIWVETAI OE OYKO.

Edv n mpoopopd TG vopoBbeaiag trepi CETTAUPATOS XPHMOTOG gival Xwpig KOOTOG, N
KaAUTEPN aTTé@PAcn TWV VOPOBETWY Ba rTav va aufAoouv Ta KOOTn EETTAUUATOG
XPAUaTog 600 TO duvatov TEPIOOOTEPO (c = 1). ZUppwva pe Tov Masciandaro
(1999), wotdéoo, 0 VOPOBETNG avTIueTWTTICEl TO TPORANPA TNG avelupeong Tou
BEATIOTOU €TTITTEDOU QUTWV TWV KOOTWV TToU o@eilovtal oTn vopoBeoia. Mia Tétoia
vopoBeoia onuaivel kal TNV €mMPBOA} KOOTOUG 0€ OAOKANPn Tnv OIKovouia Kal
OUYKEKPIPEVO OTO TPaTTeCiKO cuoTnua. H BEATIOTN TTOAIMTIKA, Aoimmdv, Ba eival n
eEAaYIOTOTTOINON TOU KOIVWVIKOU KOOTOUG TnG VvouoBeoiag Kpatwvtag Tnv

EYKANUATIKOTNTA OE AVEKTO ETTITTEDO.
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6.2. Masciandaro (2005)

210X0G Tou povtéAou Tou Masciandaro (2005) TTou Ba TTapousIacTEl TTAPAKATW, ival
n TTapouaciacn TG TOAVAG OXE0NG HETAEU TWV EIDIKWY XAPAKTNPIOTIKWY WG XWPAG,
TNG MEYIOTOTTOINONG TNG TTANPWWAG TOU VOPOBETN Kal TNG XaAaprg vouoBeaiag Trepi
EeTTAUATOG XPAMATOG.

A¢ uTtroTeBei 6T 0 VvOPOBETNG yvwpilel o1 uttdpxel mOavr) {ATnon EeTmAUPATOG
XPAMaTog yia éva auvoAiké Tood W. AvaAueTal pia katdoTaon oTny otroia n d1ebvng
ayopd EemAUMATOC  XprpaTtog  KaBodnyeitar amdéd Tn  {ATNOn, OTWG OTnv
TTpaydaTikoTnTa. O vouoBETng uTTopei va atmo@acicel Ot éva TToad Y Ba euTTAaKEl O€
EémAupa xpnuatog, 6mou 0 <Y <W. TMNa xépn amAdmTag, n amoéeacn yia To
BéATIOTO eTTiTredO UTTNPECIWY EETTAUPATOG XPHMOTOG €ival ioo Pe TNV €mmAoyR Tou
BéATIOTOU PBaBuoUu xoAapdTNTAG OTn XPNMOTOOIKOVOMIKY, vouoBecia. Me U Ttnv
ouvapTtnon TTANPWWNAG TOU VOUOBETN, gival gavepd OTI N avauevouevn TTANPwHA Ao

TN KN EETTAUPEVN peuoTOTNTA €ival undév, GTToIO Kal av gival TO TToC6:

UW=Y)=0

ATIO TNV GAAN, KAGBE cupw TTOU €XEl EUTTAQKET O€ EETTAUMA XPAMATOG, UTTOPED va £XEI
BeTIK avauevopevn agia yia Tov VOUoBETN, €dv n xwpa Tou, doBEviwy OTTaviwy
QUOIKWV TTOPWYV, AVvTAEl 0QEAN TTPOCPEPOVTAG XPNHOTOOIKOVOUIKEG UTTNEECIEG TTOU
OIEUKOAUVOUYV TO EETTAUPA XPAMATOG. TO YEYOVOG OTI TA EETTAUMEVA XPHMATA TTAPEXOUV
éva avapevopevo KEPOOG yIa TO VOUOBETN PUTTOPET va pavel TTAipvoVTaG T VOUICHATIKA

TINN B TOU KEPBOUG aUTOU ioN YE:

B =mY

o6tTou m > 0 €ival TO avapevouevo Kabapd TTO000TO ATTOdO0NG TWV UTINPECIWV
EeTTAUATOG XPrUaATOG TTOU TTpoa@EpeTal (TT.X. BaBuog xalapdtntag) amd Tn Xwpea. H
€1I0pOr Maupou XpriuaTog Trapdyel €Bvikd éooda, augdvovtag Tn dpacTnEIéTNTA TNG
XPNHUATOOIKOVOMIKNAG BIlopnxaviag Kal PECw TwWV ETMPPOWYV TOU TTapadoCIaKkoU
MOKPOOIKOVOMIKOU TTOANQTTAQOIa0TH. AVTIBETWG, N €Qapuoyr auoTnpAg VouoBeaiag
Katd Tou &eTTAUPOTOG XPNAMOTOG OTnv idla Xwpa evepyoTrolEl uwnAd KOOTN
OUPMOPpOWoNG. O POAOG TNG XPNHATOOIKOVOMIKAG Blopnyaviag avrimmpoowTrelel yia

OIKOVOMIKA IKavOTNTa TTou KaBopilel TIG eTTIAOYEG Tou vouoBETn. Edv n amdégaon va
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EeTAUvVEIC XpAMa gival xwpig KOOTOG, Ba ioxue Y = W, aAAd 1a mrpdyuata dev gival

T600 ATTAG.

‘ET01 TO OUVOAIKG KOOTOG C TNG TTPOCPOPAS EETTAUMATOG XPHMOTOG YIa £va VOUOBETN
atroteAeital amd duo pépn. MpwTov, uTToBETETAN OTI UTTAPXEI KOOTOG QNG TO OTI0IO
givar avaAoyiké-cUPQwWVa e TNV TTAPAPETPO ¢ > 0-Tou TToooU TTou Tou {nTeEital va
cemmAUvel. AeUTepov, UTTOBETETAN OTI UTTAPXEI KOOTOG €YKANMWATIKOTNTAG, TOU OTTOIOU N
avapevouevn TIFA augdaveTal, KaBwg au&dvetal To TTO0O EETTAUNATOG XPAMATOG, UE Eva
TToAAaTTAQCI00TH TNG TTapauéTpou ¥y > 0. Ag utroTeBei OTI yia TTOANITIKOUG Adyoug, o
VOUOBETNG, YE OAa Ta GAAa ioq, cival TTo €uaioBnTog OTA KOOTN E£YKARUATOG, TTOU
MTTOPEl va Bapuvouv Gueca TOUG TTOAITEG TNG XwpEag, atmod o1l oTa Olebvr) KOOTN
PAUNG, Twv OTToIWV N €TidPACN OTOUG TTOAITEG eival TBavOv AiyoTEpo aioOnTr) Kai

aueon.
loyuer:
C=cY+y%

TéNog, TTpéTTel va Bewpeital 611 TO va €xel pia xwpa XaAaph vouobeaia, Ptropei va
givalr pia augavopevn TNy OIKOVOUIKOU, TTOAITIKOU Kol KOIVWVIKOU KIVOUVOU yia TN
O1eBvr] KoIvoTNTa WG OUvoAo. YTToBéteTal, AOITTOV, OTI TTPOCQPEPOVTAG OUCIAOTIKG
UTTNPEECIEG EETTAUUATOG XPHMOTOG MTTOPEI va emQEépEl DIEBVEIC KUPWOEIG, ME dia
IOOTTOCN VOUICHOTIKA TIMA S, Kal dia meavotnTa p OTI N cuuTtrepipopd autr Ba

atrokaAu@Bei atrd tn diebvn kKovéTnTa Kai Ba TiHwpenBEi.

Autoi o1 kivbuvol artrokaAoUvTal Kivouvol aTrd  avapevopeva KOaTtn  dieBvuv
KUpwoewv. H vopiopaTikr agia TG ¢nUIAG atmd TIG KUPWOEIG S KATA TOU EETTAUMATOG
XPMOTOG TTPETTEN VA €ival TOUAAXIOTOV i00 e TNV agia Twv EETTAUPEVWYVY XpnuaTwy, Y.
2NV TIPOYMOTIKOTNTA, n  Cnuid amd pia  kOpwon eival  oiyoupa  €vag
TToANaTTAaCI100TG, Adyw TNG TIWAG TNG aTTPOadIOPIOTNG MN OIKOVOUIKNAG ¢nMIGG TTOoU
oxeti¢eTal pe Tétolou €idoug dieBvA kKUpwon. ‘Etol, utroBétetan 611 TO TTO0O dIEBVWV
KUPWOEWV gival £€vag TTOAATTAACIA0TAG TOU OYKOU TOU EETTAUPATOG XPRMOTOG, i00G
ME TO TETPAYWVO TOU TTOoOU auTou. H coBapdtnta pe Tnv otroia mIBAAAETAI N TTOIVA

MTTOPEN va @avei atrd dIagopoTToINOEIG TNG TTAPAUETPOU t:

S =1tY?
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H avapevopevn TAnpwpur Tou vouoBETn E(P) PTTOPET TWPa va OpIoTEl KOAUTEPQ:
EP)=1-pB-C)—p(C+T)

AANAG e@ooov éxel opioTei B = mY kal C = c¢Y +y2Y, 101e N Tapamdvw oxéon

yiverai:
E(P) =u(l —p)(mY —cY —y2Y ) —p(cY +y?Y +tY?)
‘ETol:

Mpdétaon 1. Eival mBavéd va opioTei To BEATIOTO €TTITTEDO XAAAPOTNTAG TOU VOUOBETN,

eCaPTWMEVO, HE OAa Ta AAAa oTaBepd, aTTd TIG IKAVOTNTEG TNG OUYKEKPIMEVNG XWPAG.

:m(l—p)—c—y2
2pt

Y*

To Y* avrimrpoowTrelel T0 BEATIOTO €TTTTEDO TTPOCPOPAS UTTNPECIWV EETTAUNOTOG
XpAuatog, Tou €ival ico pe 1O BEATIOTO BaBPO XAAAPAS XPNMOTOOIKOVOMIKAG

vouoBeaiag.

Mpdtaon 2. To BéATioTo eTrimedo xahapdtntag au&dvel, KaBwg o BaBPOG TEXVIKNAG

ETIBOAAG KUPWOEWV HEIDVETAI.

Mpdétaon 3. O BEATIOTOG BaBuSS XaAapdTNTAG AUEAvETAI, KaBWG To eTTITTEdO d1EBVOUG

TTONITIKAG ETTIBOAAG KUPWOEWV PEIWVETAI.

o _—2plm(-p)—c—y’] _
ot 4p2t2
Mpétaon 4. O BEATIOTOG BaABPOG XaAAPATNTAG QUEAVETAl, KOBWG TO €TTiTTEdO TWV

€OVIKWV opeAWV augaveTal.

av* (1-p)

= >0
am 2pt

Mpdétaon 5. O BEATIOTOG BaBudS xahapdTnTag augdveral, KaBWG To eTTiTedo diEBvVWV

KOOTWYV QrUNG YEIWVETAL.
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av* -1
dc  2pt

<0
Mpdétaon 6. O BEATIOTOG BaBUOS XaAapdTnTag augdveTal, KABWG To ETTITTEDO KOOTOUG
€BVIKNG EYKANUATIKOTNTAG MEIWVETA.

avr -y
dy pt

ZUpewva pe Tov Masciandaro (2005), o vouoBETnG Bpiokel TTAEOVEKTIKA TN JETATPOTTNA
TNG XWPOAG TOU € XWPa Pe Xalapn vouobeaia, dI6TI opilovTag TNV AVTIKEIUEVIKA TOU
ouvdpTnon, TA OVAPEVOPEVA €BVIKA OIKOVOUIKA O@EAN aTtd Tnv TTPoo@popd
UTTNEECIWY EETTAUPATOG XPNMATOG €ival PEYOAUTEPA ATTO TA AVAUEVOUEVA E€BVIKA
KOOTN TTOU OXETICOVTAI PE TOV €0WTEPIKO KivOUVO AVATITUENG TNG EYKANMPOTIKOTNTAG,
TO0 OI1EBVA Kivouvo aTTwAeglag QANNG, Kal TéAOG, Tnv mmlavotnta €mMBOANG Hiog

KUpwaong até 1n d1Ebvr KovoTnTa.
6.3. Moreira (2007)

To povtého Tou Moreira (2007) avravakAd Tn oxéon PETAEU VOUIUOU 1) TTAPAVOOU

€1l000UATOG KAl TOU KIVATPOU SIATTPAENG TTAPAVONWY dPACTNPIOTATWY.

‘EoTw 6T évag avTITpOOWTTOS YEYICTOTIOIEI TNV XpNoIudTnTa UL, TTou e€apTdral amméd

ETTITTESO TTIEPIGBOU KATAVAAWONG, ¢t
Ul = u(c{) + Su(cl) (1)

6TTou To ¢! eival n KatavdAwon Tou QvTITTPOCWTToU i Tnv Trepiodo 1, ¢k eival n
KOTavAAwaon Tou avTITIPOCWTTOU i TNV TTEPiIodo 2, kal 0 < § < 1 €ival pia otabepn
TTAPAPETPOG TIPOTIUNONG, TTOU OVOPACETAI UTTOKEIPEVIKA EKTITWON 1 TTAPAYOVTOG
XPOVIKAG TTPOTIUNONG, TTOU PETPAEl TNV QVUTTOPOVNOia TOU ATOPOU YIO KOTAVAAWON.
Av kal acuviABioTo, n ouvdptnon XPNOoIUOTNTaG TTEPIGdOU aufdvel auoTnpd TNV

KaTavaAwaon kai gival KoiAn: u'ct > 0 kai u'’ct < 0.

To d&topo i pTTopEi va aTToKTACEl ayaBd Kal UTTNEETieg TNV TTPWTN TTEPIOdO PE TO

VOUIYO €1068NUA TOu, 7 Kal UE TO TTAPAVOUO £1008NUA Tou, xi. ‘ETO1 £XOUE:

cl=rf+xl (2)
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21N 0elTEPN TTEPIODO, TO GATOMO [ PTTOPEI va KATAVAAWOEI TO I0OTIMO TOU VOUIHOU
£1008AUATOC TOU, 74, HEIWPEVO KT TNV afia Tou TTapavopou EI008AKUATOC Tou OTnV
TTpoNyoUuuevn TTEPIODO TTOU €XEl Yivel QVTIANTITA ammd TIG APUOdIEG APXEG TNV
TTponyouuevn Trepiodo. ‘ETol, £€xoupe:

ci =1} — Plext 3
6Tou 0<Pi<1 BnAWvel TNV UTTOKEIYEVIKA TTIBavoTnTa évac TIPAKTOopac va
OUANAN®OBEi Kal va TIHwpNnBei kKatd Tn deUTePn TTEPIOdO Kal N TTAPAUETPOG 0 < e < 1

OnAwvel 1o BaBPod TTOU PETPA TNV ATTOTEAEGUATIKOTNTA TNG TTOAITIKIAG KATATTOAEUNGNG

EETTAUATOG XPAMATOG.

H a1roTeAEOPATIKOTNTA TWV TTOMITIKWVY KATATTOAEUNONG METPATAI ATTO TO TTOOOOTO TOU
TTOPAVOUOU EICOBAPATOC TTOU YiveTal QvTIANTITO, exi, kal TNV TTPOOTIdBEIa Twv
QOTUVOUIKWY apPXWV Kal TOU VOUIKOU CUCTANATOG va TACEl Kal va TIMWPENOEl TOUG

SPAOTEC, TTOU PETPATAI PE TNV TTIBAVOTNTA P,

ATIO TNV pia, €dv n ATTOTEAEOUATIKOTNTA TWV TTONITIKWY KATATTOAEUNONG €ival TTOAU
MEYAAN & — 1, ka1 n mMOavéTNTa O TTPAKTOPAG va CUAAN®BOEi Kal va TipwpenBEi ivai
eTmiong PeydaAn, Pt — 1, T6Te N KatavaAwaon Tou atépou i Tn SeUTepn TTEPIodo Ba eival
I0080VauN WE TO VOUIPO EI00BNUA TOU a@alpwvTag Tov 6po Plext tou TAnoIadel To
xt. ETopévwg, To KivnTpo TTPAyROTOTIONONG TTOPAVOUWY TIPAEEWY UEIDVETAL. ATTO
TNV GAAN, €4V N QTTOTEAECUATIKOTNTA TWV TTOAITIKWV KATATTOAEUNONG, KABWG Kal n
mMOavoTTa CUANYNGS TOU TTPAKTOPA gival TTOAU PIKPEG, TT.X. € — 0 kal Pt — 0, TOTE N
katavAAwon Tou atépou i Tn OelTepn TrePiodo Ba eival ion Pe TO VOUINO €1000NUda

Tou, 7, Kal TO KivnTpo SIATTpagng TTapdvouwy TTPEEewy Ba auénBei.

O 6po¢ Plexi ammokaAUTITEl TN OKOTTIG TNS KATAOTOAAS Kal TIPOANWNG TWV TTAPAVOUWY
ayopwv. Agixvel Tnv 0TTapEn VOUOBETIKWVY TTAQICiWV T OTToia 0€ KABE Kolvwvia
AVTIHETWTTICOUV OIOPOPETIKA TIG TTAPAVOUEG dpacTnPIOTNTEG. Eival ammodektd va
uTToB£00UpE OTI €AV pia Kovwvia UI0BETAOEl auoTNPEG BIATALEIG KOTA TOU EETTAUMATOG
XPAMOTOC, TOTE OI agiec Twv TTapauéTpwy Pl kail € Ba gival upnAég, SIAPopETIkG Ba
givar XapnAég. e autd TO TIAQiOIO, uTTOBETOUME OTI KAl oI OUO TTOPAUETPOI
ouoxeTiovtal 1oxupd, dnAadr Pixe kal dpa Xwpic OTTWAsI yevIKOTNTAC,

UTTOBETOUUE OTI:

Pi=¢ (4)
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Zavaypdeovtag Tnv e¢iowon (3) £EXoupe:

2

cﬁ' :rzi—s x{' (5)

To aBpoioua Twv (2) kai (5) divel TOV TTEPIOPICUO EICOBNATOG:

citcl=ri+ri+1—-ed)xd (6)
'H evaAAakTikd, avrikaBiotwvTag Tnv (2) otnv (5) pag diver:

cs =r;—e?(ci — i) (7)
AoBEVTWYV TwV ¢l Kai ¢k, éxoupe TNV €iowon yia T TTAPAVOUO EI6OBNNA:

xi = f(ri,r5, P\ e) (8)

To Tapdvopo €100dnua TTou dnuioupyndnke Katd Tnv TTpwTn TrePiodo eival pia
ouvdaptnon Tou VOUIMOU €1000AUATOG TTou  Onuioupyndnke kal KoTtd TG U0
TEPIOdOUG, TNV  TBavéTNTa CUAANWNG TOu TIPAKTOPO KAl TNV TTAPAUETPO
ATTOTEAEOPATIKOTATOS TwV TTONITIKWV KaTaTToAéunong. Avapévetal o axi/ari < 0,
dxt/orl > 0, dxi/aP' < 0 ka1 0xt/de' < 0. AuTéC 01 QvIOOTNTEG Eival CUPPWVES PE TIG

akOAouBeg TTpoTdoEIg, avTioToIXa:

e To 110006 TWV TTApAvoPwyY 000wV PelwveTal (auEdvetal) OTav TO ETTITTESO TOU
TPEXOVTOG VOUIPOU €1000MuaTog augaveTal (peiwveTal). Ooo wnAdTepo gival To
VOUIYO €1060nua TOOO UeYaAUTEPO gival TO KOOTOG €UKAIPIAS yia TRV AOKNON
Tapdvouwy OpacTnpIoTATWY, GPa Kal TOOO XOaunAdGTEPO E€ival TO KivnTpo
S1Gmpagng mapdvouwyv TTPAEEwV.

o To 10006 Twv TTOPAVOPWY €000wWv autdvetal (PelwveTal) OTav 1o €TTTESO
AVOUEVOUEVOU VOUIPOU €1I000AMaTOG augdvetal (deiwveTal). AoBévtog OTI O
TTPAKTOPOG YVWPICel 0TI N TIHwpPIa epapudleTal KaTd Tn deuTepn TTEPIOdO, TT.X.
500évTo¢ Plexi, TO KivnTPOo BIGTTPAENG TIAPAVOUWY SPACTNPIOTATWY
BeATiwoveTal €dv n avauevopevn KatavaAwaon otn de0Tepn TTEPiIodo BeATIWOEI
10 id10. MTTopEi apyIK& autd va polddel aduvarto, aAAd eival owoTd. ZTnv
TPWTN TEPI0do, 0 dpACTNG avapével va KatavaAwoel ci. AoBéviog Ot
OIaTTPATTEl  TTOPAVOPEG  dPACTNPIOTNTEG TNV TIPWTNH TEPiodo, €dv  TO
AVAPEVOUEVO VOUINO E1008NKA 74, €ival oplakd uwnAdTEPO attéd Plext, 16T TO

KivnTpo OI1atTpagng mapdvouwy TPAagewyv €ival XapnAo, agou n diagopd
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METAED Twv BUO TIMWYV, BNAASH N avauevouevn Katavahwon ck sival kai n idia
TTOAU JIKP.

e To mood Tapdvouwyv €000wv aufaveralr (PelwveTal) otav n moavoTnTa
TIMWPIOG Kal N AaTTOTEAEOHATIKOTNTO TWV TTOAITIKWY KATATTOAEUNONG MEIWVETAI
(au€dverar). Ooo peyaAUTEPN €ival n ATTOTEAEOHATIKOTNTA TOU KAVOVIOTIKOU
TTAaIoiou, TOGO XauNAGTEPO €ival TO KivnTpo SIATTPAENG TTAPAVOUWY TTPAEEWV.
2€ auTtod 1O TTAGiCI0, N AUcn Tou TTPORAAMATOC PEYIoTOTTOINONG TNG e€icwong

(1) utté TNV (7), TO TTPORBANKA BEATIOTOTTOINONG TOU TTPAKTOPA HEIWVETAI OTO:
Max u(c) + sulri — e2(ci — )]
H mpwTn cuvenkn Tou TTPOBAANATOC ival:
u'(ch) = e26u'(ch) 9)

Sw(ch) _ 1
w(ch) &2

To apioTePO TNG NEPOG Eival TO OPIOKO TTOCOOTO AVTIKATAOTACNG TOU TTOPOVTOG PE TO
MEANOV TOu KaTavaoAwTh, evw TO Oei pEPOG PTTOPEl va dnAwBei wg n TIUA NG

MEANOVTIKAG KaTavdAwong o€ 6poug TTapoloas KaTavaAwaong.

Ma va yvwpifoupe TTWOC avTidpdel To xi o ahhayég Twv 11, ri Kail & gival avaykaio va
KAVOUME Mia TTPOKTIK) OUYKPITIKAG OTOTIKAG ME Tn Oldkpion Tng egiowong (9)
Bewpwvtag TIG (2) kai (5), n otroia deixvel 6T pia avénon oTo VOUINO €106dnua oTn
OelTepn TTEPIOdO auEdvel TIG TTAPAVONESG dPACTNPIOTNTEG, TTOU dev cuuBaivel PE dia
augnon Tou TPEXOVTOG VOMIUOU €1000AuaTog. TEAOG, N OTTOTEAECUOTIKOTNTA TWV
TTONITIKWY KOTATTOAEMNONG Kol N peyaAUTepn mmOavétnTa TIHWPEIAG TWV OPaCTWV

MEIWVEI TO KivNTPO BIATTPAENG TTAOPAVOUWY TTPAEEWV.

Ta amoreAéopara amd  TO  TTOPATTAVW  MOVTEAO  OTTOKOAUTITOUV  OTI N
QTTOTEAECUATIKOTNTA TWV TTONITIKWYV KATOTTOAEUNONG Kal n augénon tng mlavoTtnTag
oUAANYNG Tou dpdoTn KaTtd Tn OeUTEPN TTEPIOBO ETTNPEEACEI APVNTIKA TO TTOCO £000WV
TTOU QTTOKTATAI OTTé TTapdvoues dpaoTnpIdTnTEG. ETTiong, Kard tnv apxikn tepiodo,
000 uWnASTEPO €ival To VOUIPO €100dNKA, TOOO PEYAAUTEPO €ival TO KOOTOG EUKAIPIOG
OIdTTpagng TTAPAVOUWY TIPAEEWV KAl CUVETTWG, TOOO MIKPOTEPO E€ival TO KivnTpo
TTpaypaToTroinong Tou. Qotéco, 600 n KatavaAwon katd Tn OelTepn TTEPIOdO

kaBopileTal atrd TN SI0Popd PETAEU AVANEVOUEVOU VOUIKOU €I000ANATOG O€ QUTA TNV

[150]



MpoéAnywn Kal AVTIHETWITION TNG VOMIMOTIoiNoNG €003wv
aTré TTAPAVOUES OIKOVOUIKEG SPaoTNPIOTNTES

TTePiodo Kal TG agiag Tou TTAPAVOUOU E€ICOBMATOG TTOU TTPAYMOTOTIOIEITAI KATA TNV
TTponyoUuevn TTEPIOOO TTOU PTTOPEI va Yivel avTIANTITA aTTo TIC apHOdIEC apXEG TNV idia
TTePiodo, TOGO UWNAGTEPO Eival TO QVAPEVOUEVO VOMIUO €1000nua doBEviog Tou
AVOUEVOUEVOU TTAPAVOMUOU €1I000AMATOG TTOU YiveTal avTIANTITO amod TIG apuOdIEg
apx£G, Kal TG00 PeyaAUTePN €ival Kal N KATavaAwaon oTnv TeAIKA TTEPiodo. Z& auTtd TO
TTAQiol0, 600 PeYAAUTEPO €ival TO AVOUEVOUEVO VOUIUO €1000NUa KATA TNV TEAIKA
TTEPiIndO, TOOO0 PEYAAUTEPO gival TO KivnTPO BIATTPALNG TTAPAVOUWY TTPAEEWVY KATA TNV

TEAIKA TTEPIODO.

Me &AAa Adyia, 600 peyaAUTeEpO eival TO €1I00dNUa aTmd TTAPAVOMES TTPALEIG, TOOO
MEYOAUTEPN €ival N avaykKaldTNTA TTapouciacng VOPINwY dpacTnpIoTATWY WOTE VA
OIkaloAoynOei n TTo16TNTA KAl TO KOGTOG (WA TWV ETTIXEIPNMATIWY, TI.X. TWV OPACTWV.
Quoikd, o1 dpAcTEG TTPETTEI VA QaivovTal ETTITUXNMEVOI OTO VOMIUO ETTIXEIPNMATIKO
KOOMO WOTE va ATTOKPUTITOUV TN @UON Kal TNV TNy TwV TTAPAVOUWY £000WV TOUG
kar va eival aflooéBaotol. ‘ETol, 600 PeEYOAUTEPO TO VOUIMO €106ONUA TOUG OTN
OelTepn TrEPiodo TOOO HEYAAUTEPO TO KivnTpo Toug va dlampdlouv TTapAvOUES

OpaOoTNPIOTNTEG KATA TNV TTPWTN TTEPIODO.
6.4. Takats (2007)

To poviého Tou Takats (2007) digpeuvd 1O TPOBANUA TTOU TTPOKUTITEI METOEU
TPpATeCag Kal KUBEpvnong, 6tav n KuBEpvnon xPEIaZeTal TTANPOPOPIEG TTOU TTAPEXEI N
TPpATeCa WOTE va €PEUVAOEl Jia cuvaoAlAay TTOU PTTOPEI va €ival | va unv gival
EEMAUPa xpripatog. Eav n tpdameda mrapakoAouBei TiG ouvaAlayEg, TOTE AauBdvel
TTANPOPOPNON YIO AUTEG, TNV OTToia PTTOPEl va pETadwaoel otV KuBEpvnon HEOW
ouvTtaéng ava@opdg UTTOTTITWV 1 acuviBwy cuvaAlaywv. H kuBépvnon TTapéxel
KivnTpa oTnv TpaTTeda va TTOPAKOAOUBEI Kal va ava@épel UTTOTITEG OUVOANAYEG HECW

TWV TTPOCTIHWYV TTOU ETTIRAAAEL.

H ouvaAlayn eival €ite vopiun eite agopd ¢EmAupa xpripatog. H mlavétnta n
ouvaAAayr) va agopd EETTAUPO XprAuaTog eival «e (0,%). To &EmAupa xprAuaTog

TIPOKAAEI {NUIG OTNV KOIVWVid, PE TTapAPETpo h > 0.

‘EoTw 6T uttdpyouv dUO TTAIKTEG OTO POVTENO, N KUBEpvnon kal n TpAateda Kal €0Tw
OTI Kal o1 dUo €ival oudéTepol WG TTPOG Tov Kivouvo. H Tpdtreda PEYIOTOTIOIEI TO

IBIWTIKG KEPOOG KAl N KUBEPVNON TNV KOIVWVIKI EunuEpia.
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Ta kbéoTn TTapakoAouBnong kai avagopdg, Tou Ba KabopioToUv TTOPAKATW,
MEIwvouv TO 1IBIWTIKO KEPOOG TNG TpaTTelag. To KEPOOG MEIWVETAI QUOIKA aATTO TO
TpooTIHo, F. H auoifry ammd Tn ouvaAlayry TToU XPEWVETAI OTO XPHOTN Kal TO
TPaTTE(IKO KOOTOG TTPAYHATOTIOINONG Miag cuvaAAQyAG KAVOVIKOTTOIoUVTAl OE JUNOEV.

‘ET01, dev TTNPEACOUV TO KEPDOG TNG TPATTECAG.

H nué& tou TpokaAcital amd 10 EETAUMA XPNMOTOG, h, MEIWVEI TNV KOIVWVIKI
eunuepia. QoTdéo0, n diIGTTpatn CETTAUPATOS XPHMATOS AUEAVEI TNV KOIVWVIKI EUNMEPIa
Katd ph, 61ou p > 0. H TTapdueTpog p atreikovidel To KOOTOG avakTnong, 1o Jéyebog
NG {NUIAG TToU €UTTORIOTNKE ATTO TN diwén CETTAUPATOG XprHaTog. H XpnoigotnTa ph
MTTOPEI VO PETAPPAOTEI WG MOPEPA ATTEIKOVIONG XPNOIMOTATWY aTTd TV KATAOXEON
TTEPIOUTIAG, ATTOTPETTOVTAG TO EETTAUMO XPAMATOG Kal TO €yKANUAO TTOU UTTOOTNPICEl,
KAl TTIO OCUYKEKPIMEVA OTTOTPETTOVTAG MEAAOVTIKA eyKANuaTta euTtrodioviag Tn
XpnUaTikh pory. Puoikd, n diwgn EETTAUPATOG XPAUATOG gival TTIO Xproiun 600 TTIo
eMCAMIO gival TO EETTAUMA XprpaTog. Ta TTPéoTIga dev £TTNEEACOUV TNV KOIVWVIKNA
EUNMEPIa, KaBWG avTITTPOOWTTEUOUV ATTAEG METAQOPEG atmd Tnv Tpdmela OTnv
KuBépvnon. TEAOG, N KOIVWVIKY eunuepia peiwvetal atmd Ta KOOTH KUPBEPVNTIKAG

€peuvag Kal Ta KOOTN TPATTECIKNG TTapakoAouBnong Kal avapopdg.

To mpoRANUa epgavietal dIOTI N TPATTECO OEV ECWTEPIKOTIOIE TA KOIVWVIKA KEPON
TTOU TTPOKUTITOUV amd T diwén Tou &emAUPaTOG Xpriuatog, ph. '’ autd yia Tnv
EQAPMPOYN KOIVWVIKA ETTIBUUNTWYV TTONITIKWY KAl YIG VO TTOPAKOAOUBEI Kal va avagpépeEl

n Tpdteda, N kuBépvnon emMPRAAEl TTPOCTIUA.

H tpdmela ptmopei va AaBel Eéva onua TAnpogopiag, o, yia tn ocuvaAliayr. To ofua
uTTOBETETAN WG dUadIKG Kal AauBdvel gite uwnAn (1) €ite xapnAn (0) adia, o € {0,1}.
TNV TeEPITTwon EETTAUPATOG XPHMOTOG TO oAua AauBdavel Tiun 1 ye mBavoeTnTa § Kal
Tiu 0 pe mBavoTnTa 1 —§. KAtw amd ouppetpia, n mlavotnTa § PITopEl va
epunveuBei wg n akpipeia Tou onuarog. Ooo uwnAdTEPO TO §, TOCO MO TTBAVS gival
TO UYNAS OrfPa va CUVETTAyETal EETTAUMA XPHMATOG, KAl TO XANNAO va GUVETTAYETAI

vOpIun ouvaAiayr. O1 mBavéTnTeG cuvowidovTal OTOV TTAPOKATW TTIVOKA.

Mivakag 19.: Zxéon mBavoeTnTag UTTaPENSG dpacTnPIOTATWY EETTAUUATOG XPAMATOS N
MN Kal UTTapéng xaunAou rj ugnAou onuarog, Tnyr: Takats (2007)

ZémAupa xpAparog (<) | Nopiun ouvaAAayn (1—o)
XaunAoé aiua (0) 1-6 1)
YwnAé onua (1) 1) 1-6
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H mBavéTtnta § trepiopiletal o€ TINEG TTAVW aTTo TO WIoO: § € (%, 1). AuTé utTovoei OTI
TO EETTAUPA XPAMATOG €ival TTI0 TTIBavVO va TTPOKAAECEl TO UWNAS orfua Kal n vouiun
ouvaAAayn 1o XaunAo. '’ autd, n mapakoAouBnon evég uwnAol CHPOTOG UTTOVOET OTI

N ocuvaAAayn €ival o meavo va apopd EETTAUNA XPrHMaTOG.

O1 uetayevéoTtepeg mBavOTNTEG By Kal B; OnAwvouv, avtioToixa, TNV meavotnTa

EETTAUATOG XPrHaTOG d0BEVTOG €dv TO ONua gival XapuNAS (By) N UWNAG (B4).

— Pr(MLlo = 0) = (=9
Fo=PrMLo=0) = 57 as
)

P =Pr(MLlo =1) = Bo

l-x—6+2x6 >
H kuBépvnon epeuvd TIC ouvaAlayég kar emBdAel poéoTiya oTig Tpdatreles. H
TTpooTTatEIa £peuvag, I, TTOU aoKeiTal atd TNV KUBEépvnan kabopilel Tnv mlavotnTa
OTI N KUBEpvNaN avakaAUTITEl TNV AANBeEIa yia T guvaAAayr, TT.X. €av €ival vopiun i
agopd EEmAupa xpripaTog. H mpootmdbeia épeuvag eival datravnpr Kal UTToBETeTal OTI
gival TETPAYWVIKI TNG TTPOCTIABEING £PEUVAG UE Wia TTAPAPETPO k > 0: kI?. EmimTAéov,
n KuBépvnon PTTopEi va TTpooapudoel TRV TTPOoTTABEIa £peuvdg TG ETTEITa aTTd TNV
TTapaAaBn TNg ava@opdg Tng Tpdmelag. H trpootdleia £peuvag TTou €TTIAEYETAI

Xwpig TTapaAafr avapopds BETeTal wg I, eVvw PE TTapaAafh ava@opdc I, .

H kuBépvnon etriong, mPBaAAel TpéoTipa F = 0 oTnv Tpatreda, €av n tpatrefa dev
avagépel TNV ouvoAAayr}, TTOU OIWKETAI METETTEITO WG  LETAUPO  XPAMATOG.
Zuvoyifovtag, To oUVOAO dpAong TNG KUPREPvVNONG aTtroTeAEiTal atTd Tpia OTOIXEIa:
(Io, I, F) € ([0,1] X [0, 0)).

H 1pdtrefa mapakoAouBei Tn ocuvaAlayn Kal ouvtaooel ava@opd otnv KuBépvnon. H
TTpooTraBeia TTapakoAoubnong amd tnv Tpdmeda, M, utroBEéTeTal wg duadikh Kal
AapBavel gite upnAn (M = 1) €ite xapunAn 1w (M = 0), é1o1 M € {0,1}. H rpooTrdBeia
TTapakoAoUBnong kabopilel Tnv mlBavoeTnTa 611 N Tpdmeda AauBdver To onua, o. I’
QauTO, PE PEYAAN TTPOOTTABEIO N TPATTEC TTAVTA TTOPATNPEI TO OAUA, EVW HE MIKPT OV
T0 Trapatnpei moté. To KOOTOG TrapakoAoubnong Tng Tpdmelag yia HEYAAN

TTpooTdleia (M = 1) KavovIKOTToIEiTal 0€ m > 0 Kal yia JIKpr (M = 0) o€ undév.

Edv n tpdmeCa o AGPBel 10 oAua, dev PTTOpPEl va Kavel avagopd. Eav 10 AdBel,

atrogacifel eav Ba kavel avagopd Baoi{opevn oto ofua. H dpdon R, dnAwvel TRV
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amoégaon TnG TPATTeCag va KAvEl ava@opd €av To TTapaTnEOUHEVO CHMA gival XapnAd
(0). Eav n tpdmela kdvel avagopd £TTEITa Ao TNV TTapAThPnon XaunAoU GruaTog,
16T€ Ry = 1, aMIWg civar Ry = 0. Opoiwg, émeira amd v Tmapartipnon uywnAou
ONPaTog, N TpatreCa cite KAvel avagopd (R, = 1) €ite dev kavel (R; = 0). H 1pdtreda
emoupel KGOTOG ¢ > 0 KAvovTag avagopd. '’ autd, To ocuvoAo dpdong Tng TPATTECOG
éxel Tpia oToixeia: (M, Ry, R;) € ({0,1}3).

Téooepig uTtoBEoEIC TEAEloTTOIOUV TO TTPORANUA. MpwTtov, N AUCN ETTIKEVIPWVETAI €
kabapr) oTpaTtnyikr, Ye OKOTTO Tn dIEUKOAUVON TNG epunveiag. AsUTepov, UTTOBETETAI
OTI Ol TTaPAUETPOI gival TETOIOI, WOTE OTNV TTPWTN IcopPOTTia, OTTou TO TTPORANUaA
atmrooTraral, n Tpdmela TTapakoAoubei kal kdvel avagopd. AuTh n umtdBeon cival
OUVETTAG e TN PBaciki TpdéTacn TTiow a1d To TTAGICI0 €QAapUOYAS Tou LETTAUNATOC
XPAMATOG, TI.X. Ol TpdTmeleg TPETEI va TTapakoAouBouv Toug TreAdTeg Toug. Ol

ATTOPAITNTOI KAI ETTAPKEIG TTAPAUETPOI TTEPIOPICHWY Yia Tn deUTEPN UTTOBEON €ival:

[x(1-8)ph]? (x8ph)? _ (xph)?
4k(x+6—-2x8)  4k(1—x—6+2x8) 4k

>(x+§—2x8)c+m

H TTapdueTpog TTEPIOPICUOU UTTOVOET OTI N TPATTECIKN TTapakoAoubnon Kal ouvtagn
avagopwy (0eg1d PEPOG) cival OXETIKA @BnvoTEPN 0€ oUYKpIon HE Ta KEPON TTOU

TTpoEpxovTal ammd Tn diwgn Tou EETTAUPATOG XPAUATOG (aPIOTEPO PEPOG).

Tpitov, utroBéteTal OTI N KUBEPVNTIKN €peuva gival €TTAPKWG datravnpl yia Tnv
empBePaiwon eowTePIKWY AUCEWV €peuvag. H ouuBaTikr TTAPAPETPOG TTEPIOPICUOU

sival:

xdph

2(1—x—8+2x8) <k

Me aAAa Adyia, o TTeplopIoudg autdg utTovoei 6T n KuBEpvnon TToTelel OTI N €pEUva
givar T6co datravnpen TTou KaTTola aBefaidtnta oTn Oiwgn TTPoTIHdTaI AT TO VA

godelovTal TTOPOI TTOU aTTAITOUVTaI YIa TNV KaBiEpwaon TNG aAnBeiag ye BeRaidTnTA.

6.5. Vaithilingam & Nair (2007)

O1 Vaithilingam & Nair (2007), emmixeipouv va povreAotroijoouv Tn d1dBpwaon Twv
OpaoTNPIOTATWY LETTAUPATOS XpAMATOG. To deiypa Toug atroTeAeital atrd duo KavdaAia,
Tpatmedik& 1dpupaTa  Kal PN TpamedikG  1dpupata, 88 avaTTuydévwy  Kal

AVOTITUCOOUEVWV XWPWY, METALU auTwy Kal N EAAGSa. H didBpwon Twv TpatTeliKwv
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IOPUMATWY Kal Twv N TpatmediIkwy 1I0pUMATWY, @aiveTal va atroTeAsiTal amd Tpia

oT1dola.

To TTPWTO OTABIO TWV dPACTNPIOTATWY EETTAUPATOG XPAMUATOG AVAPEPETAl O XWPES
TToU XapakTtnpifovral armmd xAaunAn emévduon 600V agopd TOUG TTAPAYOVTEG
EETTAUATOG XPAMATOG. AUTEG O XWPEG TTAPAUEVOUV TTABNTIKESG KAl AdIGAPOPES OXETIKA
ME TOUG XPNMOTOOIKOVOUIKOUG, OIKOVOMIKOUG Kal  TTOANITIKOUG  KIVOUVOUG  TOU
EETTAUPATOG XPAMOTOG. 2 AUTO TO OTAdIO AVATITUENG, Ol TTAPAYOVTEG EETTAUMATOG
xpAuatog OTw¢g N TEXvoAoyia, n ToIéTNTa TOou avBpwTTivou Ke@aAaiou, n
atTodOoTIKOTNTA TOU VONOBETIKOU TTAQICiOU, N NOIKA CUUTTEPIPOPE TWV ETAIPIWV KAl N
IKavOTNTa yia KaivoTopia €ivar ouvnBwg acBeveic kar avatmmoteAeopatikoi. Ol
€TTEVOUCEIC OTOUG TTAPAYOVTEG AUTOUG ival XaUNAEG, yI' auTd £XOUV WG ATTOTEAECUA

uYnAég dpaoTnEIOTNTEG EETTAUIATOG XPAMATOG.

To 0eUTEPO OTAdIO QVTITIPOOWTTEUEI XWPESG OTTOU N OIABpWOoN Tou &EETTAUMOTOG
XPAMATOG OTTOdEIKVUETAI ypAyopn AOYW Twv TIPooTTaBeiwv vyia BeATiwon g
TOoOTNTOG KAl TTOIOTNTAG TWV  TTAPAYOVTWY TWV dpaoTNPIOTATWY  EETTAUPATOG
xpAuatog OTwg N TEXvoAoyia, n  ToIdétnTa Tou avOpwTTIvou Ke@aAaiou, n
aTTOdOTIKOTNTA TOU VOROBETIKOU TTAQICiIOU, N NOIKA CUUTTEPIPOPA TWV ETAIPIWV KAl N
IKavoTnTa yia Kaivotopia. O1 BeATiwoelg TTou TTepIAAPBAvOUV @apuoyh TwV VoUWV
KAl TWV KAVOVIOUWV TEIVOUV VA PEIWVOUV TIG dpaoTnEIdTNTEG EETTAULATOG XPAMATOG.
H véa Texvoloyia kal Ta véa XPNUATOOIKOVOUIKA Méoa pali pe To KaAd ouoTnua

aKePAIOTNTAG MEIWVOUV TIG OPaCTNEIGTNTEG EETTAULATOG XPAMATOG.

To 1piTo OTAdIO AVTITIPOCWTTEVUEI TOUG WPIPOUG XPNMATOOIKOVOUIKOUG TOUEIG OTTOU Ol
TTAPAYOVTEG TWV dPACTNPEIOTATWY EETTAUPATOG XPAMATOG OTTWG N TeXVoAoyia, n
TTOIOTNTA TOU avBPWTTIVOU KEPAAaiou, n atrodoTIKOTNTA TOU VOUOBETIKOU TTAaIGiou, N
NOIKA CUUTTEPIPOPAE TWV ETAIPIWV KAl N IKAvVOTNTA yIa KalvoToia, eival 1dlaitepa

QVATITUYMEVOI YI' QUTO N UTTEPIOXUON TOU EETTAUMATOG XPHMOTOG Eival PIKPH.

H di16Bpwon Twv dpacTnpIoTATWY EETTAUUATOG XPAMATOG UTTOPEI va povTeAOTTOINBEI
ME Xprion TNG AoYIOTIKAG CuvapPTNONG:

Vs (1)

Yt = 1+aefxB)+p

otTou Y; €ival n dIdBpwaon Tou EETTAUUATOG XPHMOTOG HEOW TPATTECIKWY IOPUUATWYV Kal

MN TPATTECIKWV I0PUNATWY, Kal yg €ival To dvw OpIo Tou Y;. O1 TTapAyovTeG TTOU £X0UV
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emppon oTo EETTAUMA XpPrMaTog dnAwvovTal he TTivaka OTou X = [Xq, X5, X3, X4, Xs|'
OTTOU avTioToIXa ATTOTEAOUV TNV UTTodOour, dnAadry Tov apiBud Twv XPnoTwv Tou
O100IKTUOU, TO TIVEUMATIKO KeQAAalo, OnAadr Tnv TroldTNTA TOU EKTTAIOEUTIKOU
OucTAPOTOG, Ta 16pUPaTa, OnAadR TNV OTTOTEAECHATIKOTNTA TOU VOMOBETIKOU
TTAaioiou, TNV akepaidTnTa, dnAadr TNV NBIKA CUMTTEPIPOPAE TWV ETAIPIWY, KAl TNV
KaivoTopia, onAadr tTnv IKavoTnTa yia kKaivoTopia. To B eival o TTapdyovrag Trou
AIXMOAWTICEl TNV OPIAKK ATTOdO0N TWV TTApayoviwy dIdRpwong Tou EeTTAUPATOG

xpruartog. H (1) ytropei va avadiaTuttwBEi wg:

Y'=f&'B)+u

Yt
Ys-Y¢

omou Y* =1In( ) Kal u gival éva Kat&AoITro.

H emidpaon Twv Tapayoéviwy otn didBpwaon Tou EETTAUPATOG XPAMATOC Ba e€eTaTEI

XPNOIUOTTOIWVTAG TO aKOAOUBO HoVTEAD TTAAIVOPOUNONG:

MovTéAo 1: Y* =By + X5 BiXi +u
MovTéAo 2: Y* = By + Xicy BiXi + 80Dy + u;
MovTéAo 3: Y* = By + XK BiXi + 80Dy + XK, 6:(Dy X Xp) +

OTtou D, €ival pia weudoueTaBANTA yIa TIC aQvATITUYHEVEG XWPES (IcouTal PE 1 yia TIG
avatrtuypéveg kai pge 0 aAwg), 8, €ivar o oOuvteAeoTAG KAIONG vyia TN
weudopeTaBANTA, §; €ival 0 OuvteAeOTAG KAIONG TTOU aIXMOAWTICEl Ta OploKA
atmmoteAéopaTta Twv 5 X; otn SIaBpwaon Tou EETTAUPATOS XPHMOTOG VIO AVOTITUYHEVES

XWPEG, Kal u; 0 6pog Adboug.

To mpwTo povréAo TTou egival €va yevikd POVTEAO Bewpei TOUG TTOPAYOVTEG TTOU
TepIAaUBAvouV TV TEXVOAOyia, Tnv TToIOTNTA TOU QVOPWITIVOU Ke@aAaiou, Tnv
a1ro®O0TIKOTNTA TOU VOMOBETIKOU TTAQITiou, TRV NBIKA CUUTTEPIPOPA TWV ETAIPIWV KAl
TNV IKAVOTNTA YIa KalvoTopia otn didBpwan Tou EETTAUPOTOG XPrRHaToG. To deuTepo
MovTéAo TrepIAauPBdavel  pia  weudopeTaBAnT TTOUu  pECOAOREl Kol €AEyXEl TIG
QAVATITUYMEVEG KOI QVATITUCOOUEVES XWPES. TEAOG, TO TPiTO PoVTEAO TTEpIAGUBAvEl TNV
weudopeTaBANT KAioNg kai pecoAdBnaong otn diIdBpwaon Tou EETTAUPATOG XPAMATOG

OTIG QVATITUYMEVEG KAl AVATITUCOOPEVEG XWPEG.

[156]



MpoéAnywn Kal AVTIHETWITION TNG VOMIMOTIoiNoNG €003wv
aTré TTAPAVOUES OIKOVOUIKEG SPaoTNPIOTNTES

ZUPQWVA PE Ta ATTOTEAEOHATA, YTTOPEI EUKOAQ va Qavei TO TEXVOAOYIKG XAoua PETaLU
AVOTITUYMEVWY KAl AVATITUGOOUEVWY XWPWY, ME TIG AVATITUGOOUEVEG VA £XOUV TTOAU
AiyoTepoug xprioteg Tou diadiktuou (15 avd 10.000 katoikoug évavti 1.500 avd
10.000 katoikoug OTIC avaTrTuypéveg). H TexvoAoyia @aivetar va €xel apvnTiKA
eTppor otn dIGRpwaon Tou CETTAUPATOG XPHMATOG, TTOU anpaivel 0TI To dIAadikTuo gival
T0 Bacikd TepIBAANOV yia aTTdTn KaBWS TTPoo@EPEl avwvupia. To OTI n TeXvoAoyia
eV QVTIPETWTTICETAI PE PEYAAN ONUAVTIKOTATA PTTOPET VO OQEIAETAlI OTO yeyovog OTI N
TPATTECIKA HEOW BIAdIKTUOU dev £XEl QPAIWOET TTOAU OTIC AVATITUCOOPEVEG XWPES. H
oplok a1rdédoon TNG TEXVOAOYIAG OTIC QVATITUYMEVEG XWPEG €ival BETIKA  Kal
HeyaAUTepn atrd TIG avaTTTuooOpeveG KAt 10%. Autd dnAwvel 0TI n TExVoAoyia OTIg
AVOTITUYMEVEG XWPEG OEiXvel va HeIvEl TN dIARpwOon Tou EETTAUPATOG XPAMOTOG

TTEPICOOTEPO ATTO OTI OTIG AVOTITUOCOEVEG.

H moiétnta Tou avBpwTmivou Ke@aAaiou £xel BeTIKO OTTOTEAECUO OTN PEiwon TNG
O1GBpwaong Tou EeTAUPATOG XPHAMATOC wOoTOCO, n Emidpacn TnNG ToIGTNTAG TOU
avlpwTTIivou Ke@aAlaiou oTo EETTAUNA XPAMATOG OEv QAIVETAIl va €ival GNUAVTIKA WE
emimedo onuavtikOTNTAag 10%. AuTd OQEiAeTal OTO Yyeyovog OTI Ol TTEPICOOTEPES
ouvaAllayég gival QINIKEG TTPOG TNV TExVoAoyid, Kal €101 AvOPWTTOlI HE DIAPOPETIKH
HOp@wWON €ival IKAVOi va XPNOIUOTTOIOUV TIG XPNHOTOOIKOVOUIKES UTTNPEECIEG EUKOAQ.
To opIakd atmoTéAETHa TNG WEUBOUETABANTAG KE TOV TTAPAYOVTa avOpwTTIvVO KEQAAAIO
EXEl apvnTIKn emmidpaon oTn dIARPwWOnN Tou ETTAUPATOG XPAMATOG OTO ETTITTEDO TOU
10%. AuTtr} N apvnTIKr} ox€on OQEIAETAI OTO YEYOVOS OTI OTIG AVATITUOOOUEVEG XWPEG
Mia pikpry avénon Ttou Trapdyovia autoU Ba BeATiwoel To emimedo EETTAUUATOG
XPAMATOG TTOAU TTEPIOCCOTEPO ATTO OTI OTIG AVATITUYMEVEG XWPES. AuTd cuupaivel
AOGYw TOU OTI TO ATTOBEUA TOU TTAPAYOVTA AUTOU Eival XAUNAS YIa TIG AVOTITUOOOUEVES

XWPEG 0€ OUYKPION KE TIG AVATITUYUEVEG.

H ammoteAeopaTikOTNTa TOU VOUOBETIKOU TTAQICioU Kal TNG NBIKAG CUPTTEPIPOPAS TWV
ETAIPILY  €xel OETIKO amoTéAeopua oTn dIABpwon Tou EETTAUPATOG XPMAMOTOG ME
emiTTedO onuavTikOTNTaS 5% kKai 1% avriotoixa. Autd onuaivel 611 oI dUO auToi
TTapayovTteg gival CWTIKAG onuaciag yia Tn ueiwon Tou emTTédou Tou CETTAUPATOG

XPHATOG TTAYKOOMIWG.

TEéNOG, n IKAvVOTNTA yia KalvoTopia €xel apvnTikO amotéAecpa otn diIGBpwaon Tou
EETTAUPATOG XpriMaTOG O €TTITTEDO 5%. AUTO UTTOBETEI OTI XWPES TTOU ETTEVOUOUV O€
BeATILWPEVN KalvOTOMIO PTTOPOUV va aufAoouv Tn diIdRpwaon EETTAUPATOS XPMMOTOG

KaBWw¢g augavovTtal Ol €uKAIpieG TTpAyPOTOTTOINONG OPACTNPIOTATWY EETTAUPATOG
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XpPAuaTog pEow véag TexvoAoyiag. ETriong, n emppor autou Tou TrapdyovTa givai idia

T600 OTIG AVATITUYHEVEG OO0 KAl OTIG AVATITUCOOPEVEG XWPEG.
6.6. Araujo (2008)

To povrédo Tou Araujo (2008) Tapoucialel €va POVTEAO KATATTOAEUNONG TG
VOMIJOTToIinoNG Tapdvouwy 060wV Baci{ouevo oTo KivnTpo. AuTH n TTPOCEyyion
Ociyxvel 611 n amodoTIKOTNTA TNG vouoBeaiag Trepi EETTAUNOTOC XPAMATOG UTTOPEI va
emTeuxBei €dv n IKavoTNTa TNG TTapakoAouBnong Tng Tpamelikig Tpobuuiag yia
ouvepyaoia auidaveral. ‘Eva amd 1a amoteAéoparta €ivalr 0TI KATw ammd TEAEIQ
TTANPOPOPNCN N CUHPWYVIa gival aTTOdOTIKN yI' AUTO TTAPAYETAI hia OCwOTA EQapUOoYn
NG vouoBeaiag Trepi KATATTOAEUNONG TNG VOMIYOTIOINONG TTAPAVOUWY €008WV.
QoTéo0, 6tav 0 TUTTOG TNG TPAmeCag, dnAadr n IKavoTNTa Kal TTPOBuUMIa Tou va
KATATTOAEUNOEl TO EETTAUPO XPAMOTOG, €ival AyvwoTog, TOo {ATNUA TNG KPUONG
TTANPOPOPNONG EP@AVICETAI Kal PTTOPEI va CNUIWOEI TNV OTTOTEAEOUATIKOTNTA TNG
vopoBeoiag Trepi KATATTOAEUNONG TOU EETTAUPATOG XPAMATOG TTOU BaCifeTal 0 AUTA

TNV TTPOCEYYION.

YioBeteital, pia Baciouévn o€ KivnTpa TTPOCEYYION ME OIAPOPETIKY OTITIKN: N ox£an
METAEU Twv TTPaKTOpwy, dnAadn ¢ FIU kai Twv evdidueowyv. O okotdg gival n
avaAuon TnG ATTOTEAECUATIKOTNTAG TNG UTTdpXouoag VouoBeaiag Trepi {ETTAUPATOG
XPNMOTOG atTokAgiovTag tnv mlavotnTa cuvwpooiog petagu tng FIU kal Tou
evdiaueoou. Ag uTroTeBei OTI TO XPNUATOTTIOTWTIKO idpupa €xel dUo Oavég dpdoeig:
KOTATTOAEUNON A N TOU EETTAUPATOG XpripaTtog. ATré Ttov Tirole (1988) utroBEteTan OTI

T0 KEPDBOG piag Tpamedag, 11t divetan atd Tnv akoAoudn ékppaon:

mt=p(y Yyt —c(4,0)

oTnV OTToia TO p €ival N TINA TwV UTTNPECIWY TNG TPATTECAC, TTOU Eival dia ouvdptnon
TNG TTOCOTNTAG TTOU TIAPAyETal aTn vOuIun Asitoupyia, y, Trou umopei va BswpnBsi o
apIBuOG Twv TPATTEQIKWY AOYOPIOOPWY. ZUPGWVO PE QUTR TNV €TECAynon, Ol
TPATTECEG AEITOUPYOUV KATW aTTO PJOVOTTWAIOKSO avTaywvioud. Ag utroteBei yia xdpn
ammAGTNTAG Pia YPaUHIKA ouvdptnon otnv otoia c(y',8) = (a + 6)y', étou ¢ €ival T0
KOOTOG ME a €vO OUYKEVTPWTIKO KOOTOG, TTOU OxeTiCetar pe Tn dlaxeipion KaOe
TpaTredIkou Aoyapiagpou, Kal 8 TO OTToio aTToTINA TO KOOTOG CUUNOPPWONG OXETIKA
ME TNV KATOTTOAEUNON Tou EETTAUPATOG XPAMATOG, yI' autd atrodidel Tnv akdAoubn

ouvapTnon KOGTOUG YIA TO XPNUATOTTIIOTWTIKO idpupa utrd vouiun Asimroupyia:
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nt =p(y)y' — ay' — 6y' (1)

H nyd tou 6 dnAwvel tTnv Tpobupia f TNV IKAvOTNTA TOU XPNUOTOTTIOTWTIKOU
I0pUMATOG VO KATATTOAEUAOEl TO EETTAUMA Xpriwatog. Oco peyaAlTepn n TIUA Tou 6
1600 HeEYOAUTEPN N ammpoBupia A N avikavoTnTa TNG KATATTOAEPUNONG CETTAUNOTOG
XPAMATOG AGYW TNG apvnTIKAG ETIPPONG Tou oTa KEPON. YTrdpxel éva TTARBOG
OIAPOPETIKWY TTAPAYOVTWY OTTIWG N TTPoBUMia A N IKAvOTNTA TWV £PYAloNévwy va
AVTIHETWTTIOOUV TNV ATTATN KAl TO TTPOQPIA TWV TPATTECIKWY TTEAATWY TTOU ETTNPEACOUV
TNV TINA 6 Kal To idpuua Oe PTTOPEi va Toug eAéyEel 6Aoug. To XPNMUOTOTTICTWTIKG
idpupa, PTTOPEl va ATTOPACIOEl VA PNV KOTATTOAEUAOEI TO CETTAUPO XPAUATOG KAl O€
AUTA TNV TTEPITITWON TO OVOUEVOUEVO KEPBOC UTTO TTapdvoun Asimoupyia, I1¢, didetal

aTro:
nt =@ -mp(y')y' — ay'] + n[p(y")y' — ay’ — M] )

otTou ¥t gival n TTooATNTA TTOU TTAPAYETAI ATTO TTAPAVOUN SPaoTNPIOTNTA Kal T €ival
n méavotnTa Tihwpiag. H (2) deixvel 6T edv n Tpdatefa amro@aAcicel va PNV
KATATTOAEUNOEI TO EETTAUMA XPAMATOG OEV AVTIMETWTTICEI KOOTOG CUUUOPOWONG aAAG
gival utrokeipyevn o€ éva TPOOTINO M TTou eMIRBAAAETOI ATTO TIG APHODdIEG APXEG ME

mBavéTnTa . 'ETeima ammd aAyeBpIKES TTPAEEISC N (2) UTTOPET va YpaQEi wg:
nt=p(y)y' - ay' —nM

OewpwVTag Pia ypauuikr ouvdptnon ¢ntnong, gival moavo va gavei 611 n Tapaywyn
NG TPATTECag UTTO Trapdvoun AsiToupyia €ival peyaAuTepn atmd OTI UTTO VOUIUN

Aeiroupyia. O Araujo, AoITTév, KATaAryel oTIG £ENG TTPOTACEIG:

Mpdétaon 1. Edv n tpdatrea avrigeTwTmidel pia ypapuikn ¢ATNon, TOTE N TTapaywyn

UTTO TTapAvoun AsiToupyia gival JeyaAuTepn atrd OTI UTTO VOUIUN AsIToupyia.

H mrapamavw mpdéTacn &eixvel 0TI n uttdpxouoa avtaAAayr PeTagu akepaidTNTAG KAl
KOOTOUG OXETICETQI MPE Tn CUMPOPQWON: UTTG vOuIun Aeimoupyia o aplBudg Twv
TPATTECIKWY AOYOPIAOUWY Eival JIKPOTEPOG Kal N TPATTECQ UTTOPEI va aKOAOUBRTEl TTIO

owoTa TNV apyn Tng BaoiAgiag “T'vwpide Tov TTEAGTN ooU”.

MapoAo TTOU n Trapaywyrh €ival peyoAutepn uttd  TTapdvoun Acitoupyia 1O

avapevouevo kKEPOOG UTTopEl va eival PIKpoTeEPO, KaBwg n FIU utropei va kaBigpwaotel
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éva  XpNMaTIKO TIPOOTIMO TIOU KAVEI TO QAVAPEVOUEVO KEPDOG TNG  VOMIUNG

OUUTTEPIPOPAC HEYaAUTEPO, BnAadn 1Tt > IT¢.
MpdTacn 2. Y6 TéAEIa TTANPOQOPNCN N CUUPWVia gival aTTodOTIKH.

ATOBeiEn. MNa va emAéEel pia TpaTTeda T VOUIUN AsiToupyia, n apxn mAéyel 111 > IT¢,

TTOU aTTOOIOE!:

B s

M

lMNa va ammogeuxbolv TTEpAITEPW KOOTN OXETIKA PE TN vouoBeoia, n apxn €TAEYE

M woTe:

M = py'-ply'+a(y'-y")+6yt (4)
n
AuTO TO aTroTéAeoua degixvel 0TI UTTO TEAEIO TTANPOPOPNGN €ival EUKOAO va KaBiepwOei
Mia cup@wvia TTou KAvel TO XPNUOTOTTICTWTIKG idpuua va aoxoAnBei pe Tnv TpoAnwn
TOU &eTAUPOTOG XpripMoToG. H  oupgwvia TTou  TrpoTeivel - apxr] KAvel TO
XPNHOTOTTIOTWTIKG idpUPa va €TTIAEEEI TNV TTAPAYWYH TTOU UJEYIOTOTTOIET TO KEPOOG Kal

0€ AUTH TNV TTEQITITWON N CUPQPWVIa gival atTodOTIKN.

H uetaBAnTr TTOU PeTPdEl TNV TTPoBUia yia cuvepyaaia dnAwveTal atmd 1o 6, TTou OV
givar alorpdoekTn METARANTA: OGO PEYAAUTEPO TO 6 TOOO PIKPOTEPN N TTPoBuia yia
ouvepyaoia. Ag utroteBei yia xapn amAdTnTag o1 ummdpyxouv poévo dUo TUTTOI
Tpatedwyv TToU avayvwpifovral ammd 6; kal 6,, hye 6; > 6,. Auté onuaivel 6Tl n
TpaTeda 2 €xel PEYOAUTEPN IKAVOTNTA TTPOBUNIAG yIa TNV KATATTOAEUNON CETTAUPOTOG
xpriuatog amd o1 n 1. e autd 10 TTAQICI0, N apxf TIPETTEl va TrpoTeivel dUo
OUPQwvieg yia TIG TpATTeCeC. H eméuevn TTpdTaon deixvel 0TI UTTO VOIUN AgiIToupyia n
TTapaywyn NG Tpatedag 2, mou €xel JeyaAuTepn TTPOBUMIa va KATOTTOAEPNOEl TO

EETTAUPO XpAMATOG, gival ueyaAUTepn.

Mpétaon 3. Ymobétetan 611 o1 dUO TPATTECEG AVTIUETWTTICOUV TNV idIa YPANMIKA
ouvdapTtnon {ATnong.

Y16 vopiun Asitoupyia, n ToodTNTA TTOU PEYIOTOTTOIEI TO KEPOOG TG TpdTTeag 1 ival

MIKPOTEPN ATTO TNV TTOCOTNTA TTOU PEYIOTOTIOIEI TO KEPDOG TNG TPATTECAG 2.
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Mpdétaon 4. Y16 vopiun Asitoupyia n tpatrea 2 €xel HEYAAUTEPO KEPOOG aTTd TNV

Tparmeda 1.

H Mpétaon auth dcixvel o1l n Tpatrefa pe PeyaAuTepn TTpoBupia 1 IKavoTATA
KATATTOAEPINONG EETTAUUATOG XPHAMOTOG £XEI HEYOAUTEPO KEPDOG aTTd OTI pia TpdTTECQ
ME MIKPOTEPN TTPOBUIa yia cuvepyaoia. To TTOpIoPa auTthg NG TTPdTaoNG gival OTI N

oupowvia gival atrodoTIKA yia Tnv Tpdmelda 2.

Mpdétaon 5. H tpdtmeda 1 emAEyel yia TTapaywyn MIKPOTEPN 1A ion he Tnv Tpdmmeda 2.

H Tpdétaon authi dcixvel 0TI n cup@wvia uttd ateAl TTAnpo@opnon dev eival
atrodoTIK Kabwg, dev atmro@euyel 0TI n TpaTefa 1 Ba emMAEEEl TNV TTapaywyn TnNG
Tpdmedag 2. H 1pdmeda 1 emALyel TNV TTapaywyr NG TPATTeCag 2 yia va KpUWEl TO

€idog TNG Kal va AdBel KaAUTepn cupewvia (M, y,).

Mépiopa. H 1pdmeda 1 civar adid@opn PETAEU TNG CUMPWVIAG TNG KOl TG CUNQWVIOG
(Mg, y).

H ocupgwvia uttd ateAn TAnpo@opnaon dev gival Ikavh va atmmo@uyel 611 n Tpdmeda 1
emAEyel TNV TTapaywyn TnG Tpdmedag 2, TTou eival n aglorpdoekTn PeTaBANT o€
autd TO POVTEAO WOTE va TTapaxdei kaAUuTepn cupwvia. Amé Tnv lMNpdtaon 3, eival
yvwoTé 0TI N TTapaywynh NG TpaTredag 2 gival peyaAuTepn atréd g tpdtedag 1. ToTe,
n TPateCa 1 €mMAEyYEl pia TTapaywyr Tou Oev PEYIOTOTIOIEI TO KEPDOG TNG OAAA TNG
EMTPETEI va KAgioEl KOAUTEPN CUP@WYVIG atTd AUTA TTOU €ixe oxedIaoTEl yI' QuThv.
AMN\G atté Tnv MNpdTaon 1, gival yvwoTo OTI N TTapaywyn TG TPATTECAG UTTO TTAPAVOUN
Aeitoupyia ival yeyaAutepn atmd 011 TG TpdTTeCag UTTO vOUIun Aeimroupyia. EEGAAouU, N
TpateCa 1 €TMIAEYEI TRV TTAPAVOUN AEITOUPYIO WOTE VA €XEI JEYOAUTEPN TTAPAYWYN Kal

VO JEYIOTOTTOINCEI TO KEPDOG TNG.

Mpdtaon 6. H tpdmeCa 1 Bpiokel KivnTpa va €mAEEEI TNV TTapdvoun AiIToupyia.

AUTO TO yeyovog deixXVvel OTI O UNXAVIOPOG TTOU OXEDIAOTNKE YIO TNV KATATTOAEUNON
EETTAUPOTOG  XPAMATOG  MPTTOPEI  OTNV  TTPAYMATIKOTATA  va  TTOPAKIVACEl  TO
XPNHOTOTTIOTWTIKA 16pUpaTa PE PIKPOTEPN IKavOTNTa | TTpoBuuia va ouvepyaoTouv

yia TNV TTPOANYN Tou EETTAUUATOG XPAHATOG, VA ETTIAEEOUV TNV TTAPAVOUN AsIToUpyia.

Ta ammoTteAéopata autd PTTopouv va eTmekTaBolv BewpwvTtag Tnv mOavotnTa va

utTapxel €va TARBog TUTTWV TpaTtredwy, n > 2. QoT1é00, Ta aTTOTEAEOUATA ATTO TOUG
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OUuo TUTTOUG Oev aAAAlouv. OAeg o1 Tpatreeg Ba TpooTTabrioouv va KAvouv
KOAUTEPEG CUPQWVIEG PE PEYAAUTEPN TTPOBUIA ] IKAVOTNTO VO KOTATTOAEUOOUV TO
EémAupa xprpatog. ‘Etraira, 6Aeg Ba €xouv KivnTpa va Pnv attToKaAUWouV To €idog Tou
TTapayovta yia éva TToo0 Tou Oev eival BEATIoTo. H mmapaywyry uttd mmapdvoun
OUUTTEPIPOPA TTaPAYEl £va TTO0O TTOU €ival BEATIOTO TTOU UEYIOTOTIOIEI TA KEPDN TOU.
‘ETreima, autd Tta 1Idpupata eTTIAEYOUV TRV TTAPAVOUN CUUTTEPIPOPA PN CUVEPYAOiag

yia TNV KATATTOAEUNGN TOU EETTAUMATOG XPrHATOG.

6.7. Masciandaro & Barone (2008)

2KOTTOG Tou PovTéAo Twv Masciandaro & Barone (2008) cival n avaTmtuén evog atrAou
TTAQICIOU yIa TNV €KTINON TWV WEEAEIWY KAl TWV KOOTWV ATTO TO OXEOIAONO €VOQ
ATTOTEAECUATIKOU VOUOBETIKOU TTAQICiOU TTEPI EETTAUMATOG XPAHATOG, TTAPEXOVTAG Mia

ouvTNENTIKA EKTIUNON TNS OIKOVOMIKNG a&iag Tou EETTAUNATOG XPAHATOG TTAYKOO HiwG.

Ag uttoBéooupe OTI 0t pia doBcica OIKOVOUIa O TTAPAVOUOG TOPEAG eAEyXEl Evav
ApPXIKO OYKO TTOPAVOPWY KEQOAdiwv I, kal OTI TOUAAXIOTOV yia €va PEPOG y TWV
KEQAAQiIWV AQUTWYV, UTTAPXEI AVAYKN TTPAYUATOTTOINONG EETTAUMATOG XPHHATOG VW) €Va
Mépog d JTTOpEl va xpnoigotroinBei  xwpig Kiviuvo evoxotroinong. Xwpi¢ 1O
SlaXwPIoPO TwV KEPAAQiwv autwy atrd TNV TTapdvoun TTnyr Toug, Kal 600£vTog VoG
avapevOuEVOU KOOTOUG TIMWPIAG, Ta KeQAAala €xouv WIKPOTEPN agia (yia xdapn
ammAoTNTag Pndév). I’ autd pia dpaoctnEidTnTa EETAUPATOG XPHMOTOG Eival
aTTapaiTNTO VA  XPNOIYOTIoIEl  PEUCTOTNTA Yyl yid OKOTTOUG KATavaAwong Kal

emévduong. H apxikn ¢ATnon SETTAUPATOS XPAMOTOG ival ion he yi.

Etriong, uttoBéteTal 0TI KABE eTmIXEipnoN EETTAUPATOG XPHMATOG £XEl éva KOOTOG ¢ yia
TOV TTOPAVOPO TOMPEQ, TTOU QVTITTPOCWTTEUETAI OTTd TNV TIWA NG TTPOCQPOPdg
cemAUpaTog xpripatog. Me GAAa Adyia, n XprAon €vog HEPOUG y TWV TTAPAVOUWY
KEQaAaiwv Xwpig Kivduvo evoxotroinong dev eival xwpig ouvémeieg. O Tapdvopog
Top€ag Ba TTPETTEl va TTANPWOoEl pia Tiprn. Me 6Aa ta utréAoimma otabepd, T0 KOOTOG ¢
pTTOpEl va €§apTtnBei ammd 10 VOUOBETIKG Kal KavovioTIKO TTAdiolo. O trapdvouog
Top€ag €ival 0 AATTTNG TNG TIUAG Kal yia Xapn atrAdTNTaG, N ¢ATNOT Tou €ival atTOAUTA
aveAaoTIKr) o€ oxéon Pe Tnv TiuAR. Edv n diodikaoia EETTAUPATOG €ival €MITUXAG, O
TTAPAVOPOG TOPEAG MWTTOPEI va COOEWEl TO EVATTOMEIVOVTO PEUCTA KEPAAQIQ O€
KaTavadAwon r emévduon. H atmmoteAeopaTikOTNTa Tou ETTAUUATOG XPMMOTOG QUEAVEI

TNV ayopacTiKA dUvaun Tou eyKANUATIKOU TOUEQ.
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Tnv idla oTiyun, ol OpdaoTeg £TTAVETTEVOUOUV GE TTAPAVOUEG AYOPES Eva HEPOG g TWV
APXIKWY TOUG TTAPAVORWY 000wV (TTpopavws y +d + q = 1). QoTd600, NTTOopoUUE va
PAVTOOTOUUE OTI KAl £va PJEPOG TNG TTAPAVOUNG ETTAVETTEVOUONG XPEIAZETAI CETTAUPEVA
Ke@aAaia. AoBEVTOG TOU TTOGOOTOU aTTOd00NG TWV TTAPAVOUWY AYyOpWwYV i0o HYE 1, O
TTAPAVONOG TOMEAG ETTAVETTEVOUEI Kal Wia véa por) VOMIUNG TTapdvoung PEUCTOTNTAG
onuioupyeital. Ta Ttapdvoua €coda Ba yapakTtnpifovralr kal AN amd KOOoTn
gvoxoTtroinong, Tou Ba Trapdyouv pia véa CATNON yia UTINPECIEG EeTTAUPATOG
xpAuatog. H véa CATnon &emmAUpaTog xpripartog eival ion pe ylq(l+r). Edv n
AeiToupyia EETTAUMOTOG XPAMATOG EQAPUOCTEI ETTITUXWG, OTNV ETTOPEVN TTEPIODO N
ZnTnon EemAUPaATOg XPrRMaTog Ba cival yIg?(1 + r)?. Auto ouvexieTalr akoAouBuwvTag
TIG AeIToupyieg GETTAUPATOG XPrHaTog £TTeIma attd n QOopEG, Kal n TEAIKA {ATnon

EeTTAUATOG XpPrUaTog Ba cival ion We:

nyl = B'I eavq(l+r)=1
MIP =< [q"(1+7r)" -1 .
[W I = ‘Bnl EQV CI(l + T) =1

Edv q(1 + r) < 1 (ouvBnkn auykAiong), o (1 + r)™ gival TTOAU pIKPOG 6pOG Kai gival

y
1-q(1+7)"

mOavo va TTpooeyyioel 10 B, ME B =

E@appolovrag mpayuatikd TOAAaTTAaCIooT B, €ival mlavo va eiocaxBei évag

TTapdyovTag peiwong a kai n @épua Ba yiver:

"1+ r)*a™ -1
q1+r)a—1

]1 =Bl

MNa xapiv ammAdTNTag UTTOBETETAN OTI a = 1, £T01 KOTEUBUVOUEVOI TTPOG Ta EUTTPOG OV
utrohoyiCetal. O1 TTapdueTpol S, B’ Kal S, AVTITIPOOWTTEUOUV TOUG TTOAAATTAQCIAOTEG
EETTAUPATOG XPAMATOG: B0BEVTOG £vOG apxIKoU OYKOU TTOPAVOUWY KEQOAQiwyv, 600
MO aTTOTEAECMATIKA gival n dpdon ETTAUPATOS XPAMATOG, TOOO PEYOAUTEPES Ol POEG
METPNTWYV TTOU Ba gival dIaBEaIueg oTov eYKANUATIKG TOPER, Adyw TOU unxaviopou
EemAUuaTog TTapdvoung emavetmévouong. H ouvbrkn ouykAiong eyyudrtar 611 TO
HovTéAO &€ Ba OKAOEl. H OUVETTEIQ TOU TTPETTEI VO EAEYXETAI EUTTEIPIKA ATTO XPOVO O€
xpovo. H d&iadotaon Ttou TmoAAaTTAaciacTh B e€CaptaTtal amd Tpelg BeueAiwdeIg
METABANTEG-TO TTOCOOTO TTOPAVOUWY £00OWV TTOU TTPETTEI VO EETTAUBEI, TO TTOCOO0TO
TTAPAVOUWY €000WV TTOU ETTAVETTEVOUETAI OTNV TTOPAVOUN OIKOVOMia, Kal Tn péon

amoédoon Twv TTapdvopwy dpacTnploTATwy. O yevikdg TTOAAATTAQCIOoTAS S,
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eCaptdral €1miong, amd To XPOoVvIKO opifovia. Ta XapaKTnPIOTIKA TOuG UTTopoUvV va
TpoTroTroINBOUV CUP@WVA HE OIAPOPETIKEG UTTOBECEIC OTn CUMTIEPIPOPA TOU
TTapavopou Topéa. MNa mapddeiyua, eav uTToBEGOUE OTI N TTapAvoun eTTaveTTéEVOUON
givar éva PEPOC g Twv KaBapwv XpNMATWY, T.X. N TOPAVOMPN ETTAVETTEVOUON

XPEIAgeTal EETTAUMEVA XPAKATA, O EVAANAKTIKOI TTOAAQTTAQCIOOTEG givarl:

nyl = B" ewqy(l+r)(1—-c)=1
MP = ([gyA+na-or-1. .
{ qy(1+r)(1—-¢)—1 }I_ﬁnl evaqy(l+r)(1—c)#1

EVOAAGKTIKG, OKEQTOPOOTE OTI €va MEPOG y TIOPAVOUNG ETTAVETTEVOUONG, TTOU
QVTITTPOOWTTEVUEl €va PEPOG g TwWV TTAPAVOUWY €000wv, Xpeladetal EeTTAUPéEvVa

KEQAAQIO. Z€ AUTH TNV TTEPITITWON O YEVIKOG TTOAATTAACIOOTAG Eival:

IEE

nyl =8 eavqy(1+r)(1—-¢c)=1
MIP" =4 ([qQ+n)A-en]* -1, ..
{q(1+r)(1—cy)—1}1_ﬁn I evql+r)(1—cy)#1

210 TeAeutaia dUo Trapadeiypata o TTOAAATTAACIOOTAG €ival PIKPOTEPOG ATTO TOV
apxikd, evw 0 POAOG TOUG KOOTOUG LETTAUUATOG XPAMATOG OTOV KABOPIoHO Twv

emMOPACEWY YiveTal TTOAU onPAvTIKOG.

Edv 10 k60TOG &emMAUMOTOS ¢ (N KaBapri apoiff eivalr ion pe éva PEPOG TwV

EETTAUPEVWV XpNPaTWY, PE 0 < ¢ < 1), n kaBapn agia Tou {eTTAUpATOG Xpriuarog NML

gival ion pe:
ny(1—c)l =6'1 eavq(l+r)=1
NMIP = (1 - c)ML qrA+r)" -1 ,
y(1l—-2c¢) [W I =6, ewq(l+r)+1

O1 Masciandaro & Barone (2008) oTtnv £€peuvd ToUug ocuuTTepaivouv OTI n vouoBeaia
TTePi CETTAUPOTOG XPNUATOG eival ammoTeAeopaTikh, aAAG 1BiaiTepa akpifry. ‘ETol, Ta
OUVOAIKA KOOTN yIa TV €Qapuoyn TNG dNPOCIag XPNHOTOOIKOVOUIKAG AUoNG yia TO
EETTAUPO XpAMATOG Oev UTTOPOUV va gival PEYOAUTEPO aTTO TA CUVOAIKA IBIWTIKA

XPNMOTOOIKOVOUIKG KEPDN, WOTE VA OTTOPEUXOEI N KATAOTPOPI) TNG OIKOVOUIKNG O&iag.
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6.8. Gnutzmann, McCarthy & Unger (2008)

2710 TTAQiol0 TNG HEAETNG Twv Gnutzmann, McCarthy & Unger (2008) trapoucidgerail n
oxéon HeyEBoOUg XWPOG Kal KIVATPOU KATATTOAEUNONG Tou EETTAUUATOG XPRAMATOG.
YT1roB£TeTal 611 oI OpACTEG 0dNYyoUvTal aTTd TO KivnTPOo TOU KEPDOUG Kal Ta €000 auTd
MTTOPOUV va KATaVOAWBOoUV HOAIG getTAévovTal. Autd utrevBupiCel OTI TO EETTAUPO
XPAMATOG €ival dia onuavTIKr €10por 0TV EYKANPATIKA TTApAyWYIKOTNTA. XWPEIG TO
CETTAUPA xpriuaTog, Ta KEPON Oev PTTOPOUV va avatrAnpwBouv Kal To KivnTpo
TTPAYMATOTTOINONG TTAPAVOUWY TTPALewy xavetal. Autd avtavakAdral TTpocBETovTag
EémAupa  xpAudaTog ameubeiag o pia ouvdptnon Tapaywyng Leontief fixed-
proportions:

x. = min[l, x;]

Edw T10 [ dnAwvel pia ouvBeTn €10por, TNV £pyaacia, Kal TO x; TIG JOVABEG EETTAUMATOG
xpruartog trou eival diaBéoiyeg. Mapdayovrag pia povada eykKAAUATOG aTTaiTeiTal pia
povdda Tng cUuvBeTNG EI0PONAG Kal Wia TNG €I0PONG EETTAUPATOG XPAMATOG UTTO TOV TTIO

atmoTeAEOPATIKG OXeSIOONO TTapaywyns. H ouvdptnon KGoToug Tou dpdoTn givai:

c(xc) = W+ pxc

O1T0U W €ival ol YIoBoi Kal p; N TIPA EETTAUPATOG XPAMATOG.

ABpoifovtag €va peydAo TTANBog dpacTwyv aTTodeXOUEVOI TIMAG, N ouvdpTnon

BiounxavikAg TTpoo@opdg ival :

el evp, >w+ p
x2(pc) =410 ...0] evp. =w+ p
0 evp, <w+ p;

ME p; TNV TIUA TOU EYKAAUATOG.

Eival Trpo@avég 611 n ouvapTnon TPooYopdg ival atmoAuTa eAAoTIKA. AuTd onpaivel
OTI N POVN TIPN OXETIKA ME TTETTEPACHEVN KAl PN WNOEVIKN EYKANUATIKA €Kpor| €ival

Pc=w+ pr.

H ¢Atnon yia éykAnua uttoBETeTal va €xel KaBodIKA KAION Kal TTI0 CUYKEKPIYEVA gival
Mia ypaupikh peloluevn ouvdptnon TIWAG. MNa xdpn amAdtnTag, B€Toupe TNV KAion ion

ME TN povada Kail yI' autd n Taykooia CATNON yIa EYKANUATIKOTNTA I00UTAI JE:

[165]



MpoéAnywn Kal AVTIHETWITION TNG VOMIMOTIoiNoNG €003wv
aTré TTAPAVOUES OIKOVOUIKEG SPaoTNPIOTNTES

xg (pc) =A—pc
otTou A cival pia otaBepd.

Eriong, uttoBéTeTal 611 KABe &GTOPO KATAVOAWVEI TO iD10 TTOCO EYKANUATIKWY ayabwv.
2¢ autd 1O TTAQICIO €ival euPavES OTI TO WePiIdIo CATNONG YIa EYKANUATIKOTNTO KAOE

XWPOG ival avaloyikd o€ oXEon PE TO OXETIKO TTANBUOIAKS TG HEYEBOG:
x3(pe) = si(A—pe)

AvTIKaBIoTWVTAG T ouvdapTnon PIOUNXAVIKAG TTPOCQPOPAS HE TNV €BvikA {ATnon

EXoupE Mia Ek@pacn Tou £BviIKoU e€100ppoTTNTIKOU ETTITTEOOU EYKANMATIKOTNTAG:
qc =si(A—[w+pl

O1mwg avapéveral, TO OUVOAIKG £yKANUA auédveTal Pe TO PEYEBOG TNG XWPAG, TTOU
augavel Tn dUvapn TNG ¢NTNONG, EVW MEIVETAI JE TOUG EYKANUATIKOUG JIoBOUG Kal TO

KOOTOG ETTAUMATOG.

H mapaywyn ehaxiototroinong KOOTOUG €vOG eyKANUATIKOU ayabou atraitei 0TI pia
Movada eI0pOAG EETTAUPATOG XpnOolYoTTolEiTal yia K&Be povada trou Trapdyetal. ‘ETol
EXOUNE q; = q;, Kal N TTOpaTTavw e&icwaon avravakAd Tov Trapdyovrta {itnong yia tnv
€I0pon EETTAUNATOG. Ta ouvoAikd £€008a OTnV ayopd EETTAUNATOG XPrHATOG divovTal
ato Tnv gicwon:

Rii(qs) = q [A —w - Z_:]
YmobéTteTan 0T n KUBEPvnon pTTopei va aixuaAwTioel autd 10 £€0000, €iTe AUETQ EiTE
¢upeca. Eivar akpifwg autd 10 €0000 TTOU dnUIoUpPYEi TO KivnTPo avoxng TTPOg TO

EYKANUA Kal JTTOPE va avTIOTABUIOEl JEPIKWG TOV TTAOUTO TOUG EYKANMATOG.

To kaBapd KoIvwvikd KOOTOG £yKARUATOG UAAapBaveTal e Tn ouvdaptnon T(-) Kkai

UTTOBETETAI OTI TO KOOTOG AUTO €ival avaAoyiko o€ oxéon HeE To eTTTTESO EYKAAUATOG:

T(Qc,i) =CX{qc;

Ta K6aTN auTd TTPOKUTITOUV PJOVO €VTOG TNG XWPAG OTNV OTToia TO eyKANWATIKG ayabd

KOTAVOAWVETA.
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O avTIKEIEVIKOG OKOTTOC Twv VOMOBETWY gival n €mmAoyr Tou KatdAAnAou BaBuou
XOAQGPOTNTAG TNG TTONITIKAG KATATTOAEUNONG CETTAUPATOG XPAMOTOG, aviaAAdGovTag TO
6pelog ato Ta £€00d0a e TO KOIVWVIKO KOOTOG ToU augavouevou eykAfuartog. ‘Eterma

aTtroé Tov €TTavakaBopIopd Tou UTToBETIKOU TTapdyovTa ¢rTnong, To TTPORAnua civai:
maxg(q;) = R(q,,:) — T(qu:)
AVTIKOBIOTWVTAG KAl PEYICTOTTOIWVTAG, EXOULE:
a1 :%X(A—w—c)

Mpoteiveral, AoImmdv, oTNV atmoucsia Twv eTmppowv dieBvoug aAAnAetidpaong, Ot n
KuBepvNTIKA Ba eTITPETTEI N EYKANUATIKOTNTA avd ATOPO va auédvetal KaBwg 1o N;
augavetal apyd. Autd cupBaivel BIOTI Evag peydAog apiBudg avBpwTTwy o€ dia xwpa
odnyei oe eméKTOON TNG CATNONG YIA €YKANUATIKOTNTA, KAl £€TC1 Wi TNIO €UVOIKN
avtaAAayr] HETAEU eTTITPETTOMEVOU CETTAUPOTOG XPAMATOG KAl KOIVWVIKOU KOOTOUG TNG

eYKANUaTikOTNTOAG AauBAver xwpa.

‘EoTw 0TI UTTAPXOUV k XWPES ME TTANBUCUO sS4, Sy, ..., Sk avTioToIXa. KdBe xwpa eivai
Kupiapxn kai £1a1 B€Tel pia xahapr TTOMITIKA EETTAUMATOG XPHMATOG, HE ETTITPETTOPEVN
TOOoOTNTA  GETMAUMATOG XPAMATOG MEOQ OTn XWPa q;;. Emedn ol utmpeaieg
EETTAUPOTOG XPHMATOG Eival TTAYKOOUiIWG EUTTOPEUCIUESG, QUTH N TTONITIKA €XEI ETTIPPOEG
KOl 0 GANEG XWPEGS. ZUYKEKPIYEVA, HEYAAO attd TO TTOOO EETTAUMATOG XPAUATOG TTOU
EMTPETTETAN O€ pia pIKP xwpa Oa xpnoigotroin®ei yia TRV UuTooTAPIEN TNG
EYKANUATIKOTNTOG OTO €EwTepIKO, OIOTI N XWPA QUTH OUVEIoPEPEl O éva MIKPO
TTOOOO0TO OTNV  TTAYKOOMIO  KATOVAAWOT  €YKANUOTIKOTNTAG. AUTOG O  TUXAiog
MNXaviopog gival ouoiwdng yia 1o TTapdv JOVTEAO TOU UTTEPEBVIKOU avTaywviouou yia

EYKANUATIKG KEPAAQIQ.

To povtéAo avatrTuooeTal o€ avaAloyia pe €va KAAOOIKO POVTEAO OTn Blounxaviki
opyadvwon-10 PoviéAo Cournot-Trou  €TTEKTEIVETAI YIO VA  KOAUWEl ETEPOYEVEIG
eTaipieg/xwpeg. Avadnreital pia e€iooppdétnon Nash oTig oTpatnyIKES (q1, G2, - ) Gxk)s
OTIG oTroieg Kapia katdotaon O&gv PTTopei va aAAGEEl TNV TTONITIKN) EETTAUMOTOC
HOVOUEPWCS Xwpic Tnv emdeivwon TS TAnpwurc. Eotw 6m Q~¢ dnAdver n

OWPEUTIKA €KPON OAWYV TwV XWPWV EKTOG TNG i. TOTE TO TTPORBANKA TNG XWPOG Eivarl:

maxSWF; = [A—w — Q"+ qy)]qi; — Tls:(Q7" + qp)]
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Me d00¢cioeg TIG TTOMITIKEG TwV AAAWV XWpPWV, N PEYIOTOTTOINCN TNG ¢KPPACNS AUTNG
atrodidel TN BEATIOTN €KpOr] EETTAUPATOG XPrHATOG:

—i
x _ A-w—-s;Xc—Q

9 = 2

'’ autd, 600 TTIo PeyAAn pia xwpa, TO00 PEYAAUTEPO OPIAKO KOOTOG EETTAUMATOC £XEI,
ONUIoUPYWVTAG OXETIKA TTEPIOTOTEPO EYKANUA VTGS TNG XWPAS TTAPA OTO £EWTEPIKO,

KAl TOOO PIKPOTEPN N €KPON EETTAUPATOG TNG YE OAa Ta UTTOAOITTA iOQ.

EmmmAéov, €dv pia Xxwpa XaAapwaoel TRV TTONITIKA EETTAUPATOG XPAMATOG, O GAAEG
XWPES Teivouv va TIG duvapwoouv. Autd cupBaivel dIOTI oI TEAeUTaiEG TTIOTEUOUV OTI
ME OAa Ta uTTOAOITTA OTABEPE, N MIKPOTEPN TIUA CETTAUPATOG XPHMOTOG OTTOdidEl

NYOTEPO €UVOIKEG AVTAAAQYEG EYKANUATIKWY E0OOWV.

Me K xwpeg, €TMAUOVIAG TOUG TTAPATTAVW Opoug TauTdxpova Oivetal n AUon Tng

IooppoTriag Nash yia Tnv TTaykéouia ekpor| EETTAUUATOC:
20=KA-w)—K*Q—-0Q—1
AvoKaTaoKEUAZoVTAG £XOULE:

_ K(A-w)-1
T K+3

Q

‘ET01, TO OUVOAIKG TTayKOOMIO EETTAUPA XpriMaTog dev eTTNPEAdeTal aTTd TO pEYEBOG TNG
dlavouiAg Tou OTIG XWpes. Me aAAa Adyia, n UTmapén MIKPWV Xwpwv Oev aAAddel
ATToPAiTNTA TO TTOOO EETTAUPATOS XPHHOTOG, OAAG PWovo Tn Slavour Tou PETAgU Twv

XWPWV.

Zuvoyicovtag, To atmAd POVTEAO UTTEPEBVIKOU avVTaywVIOUOU EYKANUATIKWY £000WV

divel Tpia atroteAéopara:

e O Xwpeg aokouv pia eEwTepik TTieon n uia otnv GAAn 6cov a@opd TO
EEmAupa  yxpruatog, OI0TI aTTOTUYXAvouv va AdBouv uTttdyn TO KOOTOG
XOAAPWV XPNUATOOIKOVOUIKWY VOUOBECIWV o€ AAAES xwpeg dTav KabBopifouv
TOuGg OTOXOUG TNG TIONITIKAG KATATTOAEUNONG EETTAUUATOG XPAMATOG TTOU

uloBeToUV.
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o MKpég xwpeg eival TTapaywyoi xaunAoU KOOToug EETTAUMATOG XPHMOTOG:
xpeldlovtal va amodeXTolv POVOo éva HIKPO HEPOG TOU KOIVWVIKOU KOOTOUG
TTOU TTAPAyOoUuV.

e INUEIWVETAI N KN OUCXETION TNG OIOVOUNG HEYEBOUG XWPAg PE TNV EKPON
TTAYKOOMIOU EETTAUPATOG XPAMATOG. AUTO TTPOKUTITEL aTTO TO yeyovog OT
MIKPEG XWPES PAIVETAI VO TUVAYWVICOVTAI TIG UEYAAUTEPEG XWPESG OTNV ayopd

EeTTAUATOG XPAMATOG.
6.9. Vaithilingam & Nair (2009)

2tnv avdAuon twv Vaithilingam & Nair (2009) xpnoiydoTroicital pia péBodog TTou
ovopacetal Exploratory Bivariate Ordinal Benchmark (EBOB) (Nair, 2007), woTe va

avayvwpIioToUV Ol XWPES ME Aiyeg dpaaTnpIOTNTEG EETTAUMATOG XPAMATOG.

Ta dedouéva TTpoépyovTtal atrd 88 avaTITUOCOUEVEG KAl AVETTTUYMEVEG XWPEG VIO TO
€106 2002-2003 at1rd TNV avagopd TTayKOoUIag avTaywvioTIKOTNTag. Me mn xpon Tng
peEBOdou EBOB yapTtoypagouvtal ol 88 xwpeg deiyuata CUPNQWVA PE TTAPAYOVTES KAl
yeyovota EemAUPaOTOG  Xpriwatog. To benchmarking xpnoigotroigital  yia  va
avayvwpIoToUV Ol KUPIaPXEG XWPEG TToU gu@avifouv Aiya yeyovota EETTAUPATOG
XPAMATOG KAl £TO1 AvayvwpifovTal Ol OWOTEG TIPOKTIKEG TTOU £QAPPOlOVTal OTIG

XWPEG QUTEG.

2uvilwg, To EETTAUPA XPHMOTOG TTPAYMATOTIOIEITAI HE HETAPOPEG KEPOAQiWY HEOW
TPATTEQIKWY  KAVOAIWV KOl N TPATTEQIKWY  1I0pUPATWY. Tévte  TTapdyovTeg
avayvwpiotnkav (Vaithiingam & Nair, 2007): utodouy (apIBPOG  xpnoTwv
O1adIKTUOU), aVOPWTTIVO KEPAAQIO, ATTOTEAECHATIKOTNTA VOUOBETIKOU CGUOTHHATOGC,

QAVTIKAVOVIKOTNTA 0TN CUAAOYH @OPWV Kal EUCTABEIO TWV TPATTECWV.

H pébodog EBOB opadotroinoe Tig XWpeg o€ K Opddeg Pe TIG KUPIAPXEG XWPES VO
EXOUV uWnAOTEPN avaTTugn O0O0V OQOoPAa TOUG TTEVTE TTAPAYOVTEG KAl XOuUNAR
EM@Avion EeTTAUPATOG XpripaTog. H diadikaoia avayvwpiong Twy opddwy divetal oTa

ak6Aouba BAuara.

‘EoTw X 0 TTivaKag TWV TTapayovTwy, dnAadr)

X = [X]J ...,XN], éTrOU Xi € [1,7]

pe N va gival To TTARBOG TwV ETTEENYNUATIKWY PETABANTWV.
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To X; =1 cival n xapunAdTePn avaTTuén TOU CUYKEKPIUEVOU TTapdyovTa Kal X; =7

gival n upnAGTEPN avaTrTuén.

H eu@dvion CemmAUpaTog Yxpriuatog ameikovifetar pe Y, omou Y =1 deixvel Tnv
HEYOAUTEPN EUPAVION TOU CETTAUPATOG XPHHATOG, v Y = 7 deixvel XapunAnR epeavion
EETTAUATOG XPMATOG.

Brua 1: €o0Tw 10 kth dékato Tou X;, dnAadn

X = Ximin + kPxk
O1oU Px .k = (Ximax — Ximin)/k-
Ouoiwg, 10 kth dékato Tou Y, dnAadn

Y* = Yyin + k®y g
omou Dy ;. = (Ymax — Ymin)/k.

Brijua 2: kataokeur) €vOG CUVTOVIOUEVOU CUCTAUATOG X; —Y pE TO avTioToixo k-

d1G0TNUA TWV PETABANTWV.

O1 Kupiopxeg XwpEeS avikouv oTnv oudda 1 pe TNV PeyaAUTepn avaTrtuén Kal Tnv
XAUNAOTEPN EPPAVION CETTAUPATOS XPAUaToG. OloiwG, O XWPES TNG OPAdAG k £Xouv
XAUNAOTEPN AQVATITUEN ME HEYAAN EUPAVION EETTAULATOG XPAMATOG.

ATTO Ta aTTOTEAECHOTA TNG £PEUVAG, QAIVETAl OTI Ol TTIO QVETTTUYHMEVEG XWPEG £XOUV
MeyAAn avamTugn oe Béuarta diadikTiou, XapnAR euedavion diaguyng MIOTAPOVWY Kal
EUOTOBEG VOUOBETIKO TTAQICIO, POPOAOYIKO Kal XPNHOATOOIKOVOUIKG cUaTNHA. AUTEG Ol
XWPES QaiveTal va €XOuV Kal XaunAr ep@avion CETTAUPATOS XPAHaToG. ATTO TNV AAAN,
Ol TTI0 AVOTITUOOOUEVEG XWPES £XOUV MIKpH digicduon oTo S1adikTuo, HeYAAn diaguyn
EMOTANOVWY KAl adUvVauo VOUOBETIKG, POPOAOYIKO Kal XPNHATOOIKOVOUIKG cUCTNUA,

Kal EPPaviouv TTEPIoCTOTEPEG OPACTNPIOTNTES EETTAUPATOG XPHMATOG.

Qotéo0, umtdpyxouv dUo e€aipéoelg. MpwTov, UTTAPXOUV XWPEEG QAVETTTUYMEVEG ME
MEYAAN eu@avion EeTTAUPOTOG XpripaTog, OTTwg n Kopéa kai n ItaAia. Agutepov,
UTTAPXOUV QVATITUGOOUEVEG XWPEG ME XAUNAR EUQAVION EETTAUPOTOG XPHMATOG, OTTWG

n XA, EoBovia, MaAaicia, Napiyma kai Tuvnoia. ‘Evag Adyog TG xaunAng
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EMQAvIoNG EETTAUUATOG XPAMOTOG UTTOPEI va gival n EAAEIYN KOIVOTOUIAG O€ QUTEG TIG
XWPES, KaBwg n xpron mapadooiakwyv PeBOGdwv yia Tn dicioduon oTo TPaTTECIKO

ouoTnpa gival SUOKOAN yIa TOUG dPAOTEG CETTAUPATOG XPAMATOG.

2Tn MEAETN QuTA WG Kupiapxes Xwpes eu@avidovtal n Néa ZnAavdia, PivAavdia,
Aavia, lattwvia, Meppavia, Ziykatmoupn, Auotpalia, Hvwpévo Baoikelo, Kavaddg kal
HIMA. Av Kal auTég ol XWPEG €XOUV UIOBETAOEI KAIVOTOMIEG Kal n dlciocducn Toug OTO
O1adikTuo gival peYAAn, €£xouv avartrTUuEel TTONITIKEG KATATTOAEUNONG CETTAUPATOG
XPAMATOG Kal avixveuong mapdvouwyv opacTtnpiotiTwy. Me Tnv avamrtuén 1ng
TEXVOAOYIAG £XOUV KATAPEPEI VA £XOUV XAMNAL dlapuyr €TICTNUOVWY Kal €TTioNG va
TIPOCEAKUOUV ETTIOTAMOVEG Kal avBpwTmivo OUVAMIKO attd GAAEG AVATITUOOOMEVEG
XWPES. Akdua, €xouv UIoBeTOEl VOUOBETIKA TTAQicIa TTEPI TNG KATATTOAEUNONG TOU
EemAUuaTOG XPAMATOG. To EETMAUMO XPAMATOG £XEI AVAYVWPIOTEI WG EyKANUA Kal TO
TPATTECIKO ATTOPPNTO EXEI TIPOCAPUOCTEI WOTE va PNV EUTTOICEl TNV KATATTOAEUNON
TOU @aivouévou autou. ETriong, 10 Tpatmedikd oUCTNUA TWV XWPWV AUTWV EXEI
avatmtugel  KAtdAAnAeg  peBAdoug  avixveuong  Kal  EAEYXOU  TTAPAVOUWY
OpaCTNPIOTATWY KAl ava@opAg aUTWY OTIC apuOdIeC apxEC. TEANOG, UTTAPXE!
ouvePYaoia Twv Xwpwv EeiTe PETALU Toug eite pe OieBveig opyaviopolg TTou

TTpooTTaBoUv TTPOG TNV idia KateuBuvaon.

To pelovéktnua Tou povtédou Twv Vaithilingam & Nair civar 611 uttoAoyiCel €vav
TTapdyovra kKGBe @opd kail dev ouvuttoAoyidel Tnv emidpacr Toug. 'ETol, idleg XwWPEeS
pTTOpEl va BpeBolv ae AANEG OpadEG avaloya pe Toug dIaPOPETIKOUG TTapdyovTeG. IMNa
TNV €TMiAUCN TOoUu TTPOBAANATOG AUTOU, PTTOPEI va XPNOoIPoTToINBEi pia TTOAUPETARANTH
pEBOBOG benchmarking, Tou Ba kartaveiyer TIG XWPEEG PE TTIO CUVETTH TPOTTO OTIG

O1dpopes ouddeg kal Ba kabBopioel To KATAAANAO TTAB0G TWV OPAdWY AUTWV.

6.10. Araujo (2010)

O Araujo (2010) oTn MeEAETN TOU TTOPOUCIOCE Mia KAIVOTOPO TTPOCOEyyion TTou Ba
MTTOPOUCE VO QAVEPWOEI VEEG TITUXEG OTO BEPA TNG KOTATTOAEUNONG TOU EETTAUUOTOG
XPNHaTog. O1 atmoQAacelg TwV TPATTECIKWY 1I0PUPATWY Yia TO €AV Ba ouvepyaaTouv OTN
MAXn KaTd TOU EETTAUMOTOG XPrMATOG KOBOPICeTal €0WTEPIKA, OANG PTTOpPEl VO

eTnpedcovTal atmo T0 oXeSIO0PO TOU KAVOVICTIKOU Kl VOUOBETIKOU CUCTAUATOG.

O1 uttdAANAoI evog TpaTTECIKOU IBPUMATOG £X0oUV OUO TMBavoUg TUTTOUG i OTPATNYIKEG.

MTtopoUv va GCUMPMPETAOXOUV OTNV KATOTTOAEUNON EETTAUPATOG XPRMOTOG, TTOU
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onAwvetal Ye h, [ va unv egmmAakolv, TTou dnAwvetal pe [. Edv amogacioouv va
EUTTAOKOUV OTNV KATATTOAEPUNON TOUu GETTAUMATOG XPMAMOATOG, QVTIUETWTTICOUV éva
KOOTOG C. AuTd onuaivel OTI £XOUV TNV IKAVOTNTA va TTPOCApPOlovTal APEc WOTE VA
avayvwpifouv Kal va avagEpouv dueca TTANPoQopieg yia KABe UTTOTITN cuvaAAayn
eviog Tng TPamediKAG Asimoupyiag. KaBuwg, ol uttdAAnAol TTpoo@Eépouv £pyaaia,
HTTOpPOUV va TTpocAauBdavovTal atrd éva XpnHOTOTTIOTWTIKG idpupd TTou cuvepyadeTal
oTnv KatammoAéunon &emAUuaTog XpAMaTOoG, TTou dnAwvetar pe F, n éx1, Tou
onAwvetar pe I. Ag umroteBei 6T o1 gpyalduevol e yvwpiCouv TToI0  €idOG
XPNUATOTTIOTWTIKOU 1dpUpaTog Ba Toug TTPOooAdBel, aAlG uttdpxel molavoetnTa o Vo

TTPocAnN@BoUV atrd éva idpupa F kal 1 — o atrd éva idpupa I.

Ag utroTeBei OTI y; €ival TO aTOTEAECUA Wia TPATTECOG TTOU A€ITOUPYE VOUIUa Kal
TTpocAauBdvel évav UTTAAANAO TTOU QQOCIWVETAI OTN HAXN EETTAUPATOG XPAMATOG,
EVW Vr gival To Poidv piag Tpatreag Tou Asiroupyei vOuipa, aAAG TTpocAauBavel
KAtrolov TTou &gV gival eKTTAIOEUNEVOG OTNV KATATTOAEUNON EETTAUMATOG XPAMATOG.
Emiong, wy gival 0 p1060g evog ekTTaudeupévou epyagouevou Trou TpocAauBaveral
amo pia TpaTeda Tou AeiToupyei VOUIPQ, EVW wy gival O HI0BOG £VOG aVEKTIAIdEUTOU
uttaAAAAou TTou TTpocAapBaveral ammd pia TpaTTea TToUu Asitoupyei vouiua. TE€AoG,
€0TW w;, 0 MIOBOG TTOU BideTaI TOOO OTOV EKTTAIOEUPEVO OO0 KAl OTOV QVEKTTAIOEUTO
uTT@AANAO 6tav n Tpdatreda atro@aacifel va Asitoupynoel rapdvoua. Autr n uttéBeon
Baoiletal 010 yeyovog OTI €dv n TpdmeCa dev £XEl a@ooiwBel oTnv TTPOANYWN ToU
EETTAUATOG XPAMATOG TTANPWVEI TOV D10 HIcBS T600 yia ekTTaideupévous 600 Kal yia
QveKTTaideUTOUG UTTAAANAOUG. AG uTTOTEBET OTI UTTAPYXEI KOOTOG YIa TIG TPATTECEG TTOU
AeIToupyouv vopipa, TTou dnAwvetal ge r, Je 0 < r < 1. AUTO TO KOOTOG OXETICETAI
ME TN Meiwon Twv Aoyaplaopwyv Adyw Tng apxng “Tvwpile Tov TeAdTn oou”. lNa va
akoAouBrioouv autdv Tov Kavova, ol TPATTECeG TTPETTEI va ATTodEXTOUV HIKPOTEPN
TTapaywyrh aAAd dev uttdpyel mBavotnTa améAuong A TiHwpiag. Edv n tpatrela dev
atrodexTel TOV Kavéva auTtod, dlIaTpéXEl TOV KivOuvo va avokaAu@Oei Kal va TTANPWOoEl
éva mpooTIigo, m, AOdyw Tng Asimoupyiag oTnv averrionun ayopd epyaciag. Ag
uttoTeBei 0TI n mMOavoTnTa auTtr) avakdAuyng eival p, ue 0 < p < 1. H Ty TOU
TTPOIOVTOG KAVOVIKOTTOIEITAl 0TO 1. ¥€ auTO TO TTAQICIO, TO AVAPEVOUEVO KEPDOG TNG
TPATTECOG €AV ATTOPACIOElI VO OUVEPYAOTEI 0T Péxn KATA Tou EETTAUPOTOG XPAMATOG

OiveTtal aTro:

15 = @[(1 = )3 — W] + (1= @) [(1 = r)yp — wy] (1)
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6mou II, 0<II <1 eivai n mMBavotnTa TPOoANYNG e€vog UTTOAANRAOU TTou EXEl
eKTTAIDEUTEI OTNV TTPOANWN EETTAUPATOG XPrUaTog. EAv n TpdTtreda atro@acicel va unv
OUVEPYAOTE OTNV KATATTOAEUNON EETTAUUATOG XPAMATOG TO AVAUEVOUEVO OPEAOG TNG

givai:
[1¢ = @[3 — i — pml + (1 — @) [y — w; — pm| )

O1 (1) kai (2) deixvouv OTI N TPATTECA TTOU ATTOQPACICEl VO AEITOUPYET VOUINA TTPETTEl VO
EM@EPEI KOOTN OXETIKA PE TN CUPUOPPWON TTOU dnAWVovTal PE Tyr. TA Yy KOl Wy
utroBETovVTal WG €€wyevr]. Mia evaAAakTIKA TOavoTnTa epunveiog g (1) eivar va
BewpnOei OTI N TpdTeCa TTPETTEI VA PEIWOEl TO TTARBOG TWV TPATTECIKWY AOYapIaC WY
WOTE va CUPPOPOWBEl pe Tnv apx “Tvwpile Tov TTEAGTN OOU”. ZTNV TTAPAVOUN
AeiTroupyia, n eTaipia UTTOBETETAN OTI TTPOCAAPBAvel pdvo évav epyalduevo Kal €TTiong,
OTl TTapAyel y;. Z& OQUTH TNV TIEPITITWON, N TPATTECA OE&V QAVTIYUETWTTICEl KOOTN
OUPUOPOWONG €@OCOV  ATTOoPACifel va PN CUPHOPQWBEl TTpo¢ Tnv  TTPOANWN
cemmAUpaTog XpAMaTog. AlaAéyovtag auth Tn Opdon, uttdpxel dia mlavotnTa p va
aTTOKOAUQOET a1t TIG apUOdIEG APXES Kal va TTANPWOEl £va XpnUATIKO TTPOCTIMO m.
Avdaloya, €dv évag epyalOuevog €TTIAECEl TN OTPATNYIKN EKTTAIdEUONG VyIia TNV

KOTATTOAEUNON EETTAUPOTOG XPAMATOG, TOTE TO AVOUEVOUEVO OPEAOG Tou Ba givai:
Uh =O'V|_/f+(1—O')WL‘—C (3)

otTou g gival n mMBavoéTnTa va TTPocAN@OEi atrd pia TpdTreda TTou £XEl aPOoIwBEi oTnv
KATaTTOAEUNON TOU EETTAUUATOG XPHMOTOG. Z€ QUTH TNV TTEPITITWON, O £pyadduevog
AauBaver wy pe mBavotNTa 0 Kal w; he mMBaAvOTNTA 1 — 0. ATTO TNV GAAn, yia Tnv

€VOAANQKTIK) OTPATNYIKA, TO avapevopevo 6@ehog Ba divetal atro:
Uy =ows+ (1—-0)w; (4)

ZnMEIDVETaI OTI O AUTH TNV TTEPITITWON, 0 £PYAlOUEVOG DEV AVTIMETWTTICEI TO KOOTOG
KOTATTOAEUNONG EeTTAUPATOG Xpripatog. ETmmiong, onueiwverar 611 0 epyalouevog
ammo@aacifel va ekTTaIdEUTEl yia TNV TTPOANWN Tou EETTAUPATOG XPAMOTOS €AV Kal JOVO

eav Uy, > U;, ka1 autd oupBaivel ue PeYAAEG TIEG TOU g, TT.X.:
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‘Eva TTPOKATOPKTIKO Bripa TTPORAEWYNS TNG CUPTTEPIPOPAG GE AUTO TO MOVTEAO gival n
emmiAuon Tou o€ €va oTaTIKO TTEPIBAANOV Xwpi¢ KalvoToueg alayég. ‘ETreira, ptmopei

vVa TTapouciaoTEi OTI To HOVTENO £xel TEooepa kKaBapd onueia IcoppoTttiag Nash:
(1) {F,h}, () {F, 13, 3) {1, h} kau (4) {1, 1}

padi pe pio oUVBETN OTPATNYIKA ICOPEOTTIA, OTAV OTTOIA OI TPATTECEG TUX IO ETTIAEYOUV
METOEU TNG voOpiung A TnG mapdvoung Aeiroupyiag Kal ol gpyalouevol PeTagu

EKTTaI®EUONG KOl [N.

2UPQWVA JE TNV KAIVOTOUA TTPOCEYYIOH TO TTPONYOUNEVO OTATIKO HMOVTEAO UTTOPEI VO
aflohoynBei yéow evog duvapikou Traixvidiou OTO OTI0I0 Ol TTAIKTEG avaBewpolv TIg
OTPATNYIKEG TOUG O€ KABE TTEPIOdO OUYKPIVOVTAG Ta OQEAN TOUG PE TO HECO OPENOG.
Me Tn xprion auTrig TNG TTPooéyyiong, €ival mOavo va eiocaxdei Eéva paldikd oToixeio
CUMTTEPIPOPAG OTO HOVTEAO TTou Ba dwoel €u@acn OTO YEYovog OTI N KOIvN
TTPOCTTABEIN TWV TPATTECWY, EPYACOUEVWY Kal apuddIwy apxwV gival To KAEIDI yia Tnv

KATATTOAEUNON TOU EETTAUUATOG XPHMATOG.

Ag uttoTeBei 0TI N cival 0 ouvoAikdG apiBudg epyalopévv OTO XPNHATOOIKOVOMIKO
ouoTtnpa. Ag uttoTeBei yia xdpn atrAGTNTAG Kal Pévo, 0TI 0 apIBUOGS gival oTaBePOS Kal
OTl évag epyaddueEVOG O€ AUTOV TOV TOUED UTTOPED va €TTIAEGEl pia aTTd TIG akOAouBeg
OTPATNYIKEG: VO EKTTAIOEUTEI A va PNV EKTTAIOEUTET YIO TNV KATOTTOAEUNON EETTAULOTOG
XpAuatog. e autd To TrAaiclo, N = N, + N;, 6mou N, e€ivai o apiBuog Twv
epyadopévwy TToU gival TIPOBUPOI va EpyacToUV TTPOG TNV TTPOANYN Tou EETTAUMATOG
XPAHaTOG Kal N; €ival o apiBuog Twv epyalopévwy TTou dev aoxoAouvTtal Pe Tn paxn
KOTA TOU EETTAUMATOG XPHMOTOG. XPNOIKMOTIOIWVTAG TIG avaAoyieg auTég, divetal OTI:
nh=% Kal nl=% ME np+n; =1

Ag utroteBei 6T 0 apIBudg Twv Tpamefwy eival icog pe L, kal KABe eTaipia
TTpooAauBdvel povo €va  egpyaldupevo. Ta  xdpn amAdtnTag, UuTToBEéTETON  OTI
L = N. To Ly dnAWvel OTI 0 apIBUOG TWV TPATTEGWY TTOU AEITOUPYOUV VOUINA Kal TO L;
onAwvel Tov aplBud Twv TpatreCWwv TTou Agitoupyouv TTapdvopa. '’ autd 10 Adyo,
L = Lg + L;. Ag Bewpnbei Ot

L L; ,
p=2xalj=>peli+l=10pen +n; =1
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AkoAhouBwvtag auty Tnv TIpooéyyion, eivar TBOavé va emavadiaTuTTwBei n

AVAUEVOUEVN XPNOIKNOTNTA TWV £PpYAlopEVWY 0BEvTwY Twv (1) Kal (2) wg:

AUTEG 01 eKQPACEIC PTTOPOUV VA €10aXB0UV OTIC DUVAMIKEG ETTAVAANTITIKEG £GICWOEIG

TTOU eK@pAdovTal aTTo:
Ny = Ny[Up — U] (7)
N, = N[U; — Uy (8)

H Aoyikn €€riiynon Twv (7) kai (8) €ival 611 0 apiBudg Twv epyadopévwy TToU TTIAEYOUV
va eKTTaIdeuBoUV oTNV TTPOANYN TOU EETTAUUATOG XPHHOTOG aAAGlEl OCUNQWVA PE dia
oUYKPION METOEU TWV OPEAWV ETTIAOYAG TNG OTPATNYIKAG auThg, Uy, Kal Tou PEéoou
o@éNoug Kal atrd TIg dUo oTPaTNyIKES, Uy . EGv 10x0el Uy > Uy, 10T 0 TTANBUOOG
Twv gpyalopévwy TToU  atmo@acifouv va eKTTAIEUTOUV yIa TNV TTIPOANYn Tou
EemAUuaTog xpruatog augdveral. AvrikaBiotwvtag Tig (5) kai (6) oTig (7) kai (8) kai
Bewpwvtag 6Tl ny, +n; =1, 6TTOU N, €ival TO KAAOPA TWV €pYalOMEVWY  TTOU
EMAEYOUV TNV KATATTOAEUNON EETTAUMATOG XPAMATOG KAl n; €ival TO UTTOAOITTO, Kal
ETTEITO ATTO PEPIKOUG OAYERPIKOUG XEIPIOPOUG aTTOKTATAI N akKOAOUON £k@paacn yia TNV
eCENEN Twv epyalopévwy TTou aoXoAouvTal JE TNV KOTATTOAEUNON TOU EETTAUMATOG

XpPNHarog:
ny = nhnl{a(wf - mf) - C} (9)

Znueiwvetal 61 dUo PeTaBANTEG eTTnpedlouv TNV avaAoyia Twv £pyadouévwy TTOU
atmo@acifouv va aoxoAnBouv pe TNV KaTAmmoAéunon EETAUPOTOG XPAMATOG: N
mOavotnTa €Upeong udiag TpaTTeag TTou gival TTPOBUPN va EPyaoTEl TTPOG TNV
KOTATTOAEUNON ETTAUPATOG XPAMATOG, g, KOl TO KOOTOG OATTOKTNONG TWV IKAVOTATWY
KatatmroAéunong Tou EemmAUuaTog xpripatog, C. MNa va yivel n povreAoTroinon, ag
utroTeBEi OTI 0 apIBPOG Twv TpaTeCwy eival ioog pe L. To Ly ag gival o apiBudg Twv
TpaTedwyv TTOU A€ITOUpyouv oUPQWVa HE T vouoBeoia Trepi KOTATTOAEUNONG
EETTAUATOG XPAMATOG Kal TO L; 0 apIiBUOS TwV ETAIPILOV TTOU AEITOUPYOUV TTaPAVOUQ.

Ag eivai [; n avahoyia Twv Tpatrewy og TTapdvoun Asitoupyia kai Iy, n avaloyia Twv

[175]



MpoéAnywn Kal AVTIHETWITION TNG VOMIMOTIoiNoNG €003wv
aTré TTAPAVOUES OIKOVOUIKEG SPaoTNPIOTNTES

TPATTECWYV O€ VOUIUN AeiToupyia, e ; + I = 1. Ag onpelwbei OTi ammo pia egnynon Tou
o, N mMOavoTnTa evOog epyalouévou va Bpel Eva idpupa TTou AEITOUPYET VOPIUA UTTOPEI
va BewpnBei oav TNV avaloyia Twv Tpatrefwyv TTOU ETTIAEYOUV Va AEITOUPYOUV VOUIUA.

2€ auTd TO TTAQIOI0, N (9) uTTOPET Va TTAVOdIATUTTWOET WG:
fin = npm{ly (Wy — wy) — C} (9)

210 id10 TTACiCI0, TO KEPDOG TwV TPATTECWY aTTO TNV ETTIAOYA VOUIMWY Kal TTAPAVOUwWY

AeiToupylwyv diveTal, avtioToixa, aTo:
15 = na[(1 = V)7 = W] + (1 = ) [(1 = ¥)yy — wy (10)
[If = nely;i —w; —pm] + (1 —np) [Xi —W;— Pm] (11)

otmou n miun I, ye mBavéTnTa €Upeong evég epyalopévou IKAvoU VO KOTOTTOAEUNOEI

TO EETTAUMO XPAMATOG €ival ny,, €ival N avaloyia Twv epyalouEVWV TTOU ETTIAEYOUV VO

ekTraudeuBoUv yia TN pdaxn SemAUMATOG XPrUaAToG. AG UTTOTEDET OTI: Wr > wy, ¥F > Y

Wi = w; KAl y; = ;.
Me Tnv uttéBeon auti n (11) ytTopei va eravadiaTuTTwOEl WG:

[If=yi—w;—pm (11°)

Eivalr mBavéd va avrikataoTaBoUuv autég oI EKPPATEIG 0 OUVANIKEG ETTAVAANYEIG YIO
TOV apIOUO TWV TPATTECWY TTOU CUMHOP@WVOVTAI 1 01 OTnV TTPOANWnN EETTAUPATOG

XPrHATOG:
Ly = Le(T15 = T1ip) (12)
Ly = Li(T1 — Tf0) (13)

omou [[;f elvar 10 péoo 6@erog. Eiodyovrag mig (10) kai (117) omig (12) kai (13),
atmmokTéTal n akoAouBn ék@pacn yia TN OuVAMIKR €mavaAnyn Tng avaloyiag Twv

TpatreCWVv TTou £pydadovTal TTPoG TNV TTPOANWN EETTAUPATOG XPrHATOG:

e = el {nn |0 =) (7 — ) +wy = W | = A =1yp —wy =y +wi+pm}  (14)
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A¢ onuelwBei 611 o1 Kpiolueg PETABANTEG oxeTiCovTal e Ta KOOTN CUPUOPPWONG, TNV
mMBavoTNTa  aTTOKAAUWNG Kol TO TIPOOTIHO TTou  e€mIBAANETaI O TTEPITITWON
amokdAuwng Twv TTapavouwy Aemoupyiwyv. Edv n avaupevouevn amwAeia Adyw
TIMwpiag  eival PeyaAdtepn ammd Ta KOOTN OCUPPOpYWONnG TOTE o1 Tpameleg
ATTOQACifOUV VO CUVEPYOOTOUV Yia TNV TTPOANWN SETTAUUATOG XPAMATOG, TTEPITITWON
(i). Eav n Cnuia cival pikpdTEPN atmd Ta KOOTN CUPHOPPWONG TOTE Ol TPATTECES
aTmmo@QaCifouv va [N ouvePyaoTouv yia Tnv TIPOANWN EETTAUPATOG XPHMATOG,
mepiTrrwon (ii). Edv 10 kK60TOG AUTS €ival akpIfwg i00 Pe Ta KOGOTN CUPHOPPWONG
T6T1E KATTOIEG TPATTECEG B ATTOPACICOUV VA oUVEPYOOTOUV Kal AAAEG OxI, TTEPITITWON
(iii). Eivar onpavtikd va onueiwBei 611, 0€ aQuTA TNV TTEPITITWON, dev gival duvaTd va
KaBoploTei TO KAAOUa TwV TPATTECWV TToU Ba XEIpi(ovTal KAl CUVETTWG TO KAGCUA TToU

O¢ Ba xeIpiCovtal TNV TTPOANWN ETTAUNATOG XPAMATOG.

O apiBuo6g Twv Tpatelwv TToU ETTIAEYOUV va AEITOUpPYyoUV VOUIPA gival avaAoyikog e
TNV MBavétnTa va TihwpenBoUv Kal To TToad TOU TIPOCTiUoU, €av €mMAEEOUV TNV
TTapavoun Aciroupyia: 600 pPeyoAUTepn n MMBaAvOTNTA QUTA TOOO MEYOAUTEPOG O
apiBuog Twv TpaTTeWyv TTOU GUVEPYACOVTal TTPOG TNV KATATTOAEUNON CETTAUNATOC
XPAMaTog. Autd To yeyovog deixvel 6Tl pia atmoTeAeopaTIKh péxn KaTé Tou EETTAUPATOG
xpAuatog e¢aptdral atrd 10 oXeOIOONO VOGS BEATIOTOU VOUOBETIKOU CUCTHATOS TTOU
KAvel TIG TPATTECEG KAl TOUG £pyalouevoug va Bpouv Ta KatdAAnAa kivntpa yia tnv

QVTIMETWTTION TOU EETTAUPOTOG XPHMATOG.
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7. Emridoyog

To &EmAupa xpruarog ival n diadikacia 61Tou Ta TTapdvoua £00da Kal N TTPAYUATIKH
IDIOKTNOIO TOUG QTTOKPUTITOVTAl Kal gp@avifovial w¢ VOpiya kepdAaia. Otav
TTPWTOEPPAVIOTNKE TO adiKNUA Tou EETTAUPATOG XPrHaTog (TTepiTrou 35 Xpdvia TTpIv)
TTeplopIfoTav aTn dIAKivNOon VOPKWTIKWY Kal oTov ekBlacud. Qotdéco, €dw Kal dUo
OeKaeTieg TTEPITTOU TO OKNVIKO OA0 Kal eCamAwveral. Ta €éooda oAloéva Kal
TTEPIOCOTEPWY ABIKNUATWY TTPOCBETOVTAI GTN AioTa QuTWwv TToU aufdvouv Tn dpdaon

TOU GETTAUPATOG XPAMATOG.

To &mAupa xpAuatog sival éva oAU coBapd €ykAnua kai n dpdon Tou cival éva
{nTnua  CwtikAG onuaciag. H €EdAeyn Tou TTPOCAVATOMIOUEVOU OTO  KEPDOG
EeTTAUATOG XpPruaTog, dnNAadA TNG TPITNG TTI0 JEYAANG ayopds Tou KOOHUOU HETE TNV
euTTOpia TTETPEAdiou Kal TO ¢Evo ouvaAayua (Robinson, 1995, Angell & Demetis,
2005, Mpiviwtakn, 2008), cival éva ouToTTikO Ovelpo. H popery TOU OUVEXWG
peTaBaAAeTal o€ avTidpaon Twv dIAdIKACIWY KATATTOAEUNOTG TOU, agou Ta dUo auTd

OUCTHMOTA CUVUTTAPYXOUV Kal eEeAicaovTal TTapdAAnAa.

ZUpQwva pe TNV eykAnuatoAoyia, gival aduvato va eEalelpOei TEAEIWG N eyKANUATIKA
OUNTTEPIPOPA, £TOI OTOXOG £ival O TTEPIOPIOCPOG TNG OE €va AVEKTO ATTO TNV KOIVWVid
BaBus. ZTNV TTEPITITWON TOU OIKOVOUIKOU €YKAAUATOG, TO KATW@AI auTtd KaBopileTal
amd TN oTaBepdTNTA TOU CUCTAUATOG, KOBWG oofapég Kpioelg Ba Trpokaloloav
ooBapég emMTTWOEIG 0€ auTl. To 6plo TTaPOUCIAZeTal aTTd éva CnuEio 1I00pPPOTTIaG,

o1ToU Ta KOOTN €ival ioa pe Ta oéAn (Biagioli, 2008).

2710 TTACioI0 auTd, TO EETTAUPO XPAMATOG OAAG KOl TO OIKOVOMIKO €yKANUA €V YEVEI,
aAAagav kaBoplioTikd o€ @uon kal didoTtacon. H paydaia eEATAwaon Tou {ETTAUPATOG
XPNMOTOG OQEIAETAI OTNV TTAYKOOMIOTTOINGN, OTNV ATTEAEUBEPWON KAl EVOWNATWON
TWV TTAYKOOMIWV  XPNUATOOIKOVOUIKWY Ayopwy Kol oTnv  €AeUBepn diakivnon
Ke@aAaiwv. MNa ToAAOUG n €vvola TNG TTAYKOOUIOTTOINONG OUVOEETAI APPNKTA PE TNV
évwvoia TG OnuioupyikAg  kataotpo@ng  (Mpiviwtdkn, 2008). ®duoikd n
TTAYKOOMIOTTOINCN KAl N dNUIOUPYIKA KATOOTPOPr OE YTTOPEI VO avapEpovTal JOVO o€
OIKOVOMIKEG dpacTnEIOTNTEG, OAAG O0€ ouvduaoud e Tnv €6ApOn TOU OIKOVOMIKOU
EYKAAUATOG Kal T 0UYKPOUCT KE TV TPOPOKPATIA, CUVBETOUV TOV TTAEOV KATAAUTIKO
PUBUIOTA OTN YEWTTOAITIKF, OIKOVOMIKN KOl KOIVWVIKA OIdBpwaon Tou TTOYKOOWiou

OUCTHPATOG.
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210 OQEAN TNG TTAYKOOMIOTTOINONG MTTOPOUV va avTimapataxbouv 1a cofapd
MOKPOOIKOVOWIKA TTPOBAAMATA TTOU PTTOPEI va dNuIoupynoEl To CETTAUPO XPAMOTOG O€
6poug avattuéng, aTaBepdTNTAG Kal €TTEVOUCEWY O€ pia xwpa. Ettiong, 1o EEmAupa
XPAMATOG PTTopEl va dIacTpePAWOCEl TOUG OTATIOTIKOUG OEIKTEG Kal va TTPOKAAECE!
aoTdbeIa OTN TTAYKOOMIO OIKOVOMIa €00V PeEYAAQ TTOCA XPAKATOG KIVOUVTAl HECW
TOU XPNMOTOTTIOTWTIKOU CUCTAUATOG, KATI TTOU MTTOPEI VO TTPOKAAECEl apvnTIKN

EMTITWON OTNV TTAPAYWYIKOTNTA TWV XWPWV Kal EI8IKOTEPA TWV AVATITUCCOUEVWV.

H ammékpuyn eyKANUATIKWY €000WYV, TTOU CUXVA Eival UTTEPOYKA TTOCA QTTAITEN £va
OUVOAO JIOIKNTIKWV AETITOPEPWYV Kal €EeCNTNUEVWV TTPOCOVTWY. Ta TTpoocdvTa autd
ouvexwg e€ehiooovrar kar  eEommAiCovrar pe véeg TeXvoAoyieg kair péoa. Tia
Tapddelypa, ol dpAcTeEC TNG VOMIPMOTIOINONG TTapAvoPwy €000wv €ICAyayav oTh
Oladikagia EeTTAUPaATOG To S10diKTUO, JECW YIa TTAPAdEIYHA TwV NAEKTPOVIKWY Kadlivo
KAl TwV NAEKTPOVIKWY OCUVAAAQYWY HECW TTIOTWTIKWY KAPTWY, KAl 0T OUVEXEIQ

ETTEKTABNKAY KAl TNV TTAYKOOHIA KIVATA TNAEQWVia.

‘ET01, AoItrdv, To CETTAUPA XPHHATOG UTTOPED va uttoBonBroel TNV eyKANPATIKOTNTA va
auTtoxpnuatodoTeiTal, va SlIoQOPOTIOIEITAI KAl VO QUEAVETAI UE ETTAVETTEVOUCH TWV
TTAPAVOUWY KEPOAQiIWVY Kal aKOUQ UTTOPE va eTTIOPACEI ApvnNTIKA OTNV OIKOVOWUIKA
avaTTTugn Kal TNV TToAITIKN) oTaBepdTnTa. ' auTd TO AdYO0, TO HEYEBOG TOU EETTAUOTOG
XpAuatog PBpioketal oTt0 evdla@épov Twv VOUoBeTwy, 600 Kal N meavoTnTa
aTTo0TaBEPOTTOINONG TNG KUPBEPVNONG 10iWG 0E PTWYXEG Kal UTTAVATITUXTEG TTEPIOXEG,
KAl n UuttovOheuon TnG EPTTIOTOOUVNG O€ AVOTITUOOOUEVEG XPNMOTOOIKOVOUIKEG

ayopég.

270 €TiKEVIPO PBpiokovTal Kal Ol EMITITWOEIS TOU EETTAUPATOS XPHAMATOS YO
TTapadeiypa otnv €6vikA @opoAdynaon, 16iwg oTo TTAQICIO TNG TTAYKOOMIOTTOINONG Kal
TOU BIadIKTUOU, Kal TWV ETTIPPOWYV Tou o€ dnudoia 1I8pUhaTa KAl 0TV €QAPUOYH TNG
vouoBeoiag. EmTAéov, Ta TEAeuTaia xpovia evTeivovTal Ol TTPOCTTABEIEG AVATITUENG
MOBNUOTIKWY UTTODEIYMATWY TTOU OXETICOVTAl HPE TO GETTAUMA XPAMATOG KAl TNV
QATTOTEAEOPATIKOTNTA TNG AVTIMETWTTIONG TOU, KOI OUVEXWGS EN@AVICOVTAl aKAdNUAIKEG
MEAETEG TTOU OKOTTO €£XOUV VO EUTTAOUTIOOUV TNV £vvoIa TOU EETTAUPATOG XPHKOTOG KAl

va uttofonBAcoUV TNV KATATTOAEUNGCH TOU.

Emeidr) 10 CEMAUPa XprUATOG TIPOKEITAl YIO TTAYKOOMIO €yKANPa, o1 OpdoTeg
EETTAUPOTOG XPAMATOG EKUETOAAEUOVTAI OIOQOPEG METAEU €BVIKWV KPATWV Kal TNV

utrapén dieBvv ouvopwv. Kabwg, ol TrepioodTepol Adyol diatrpagng EETTAUPATOG
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XPAMATOG €ival OIKOVOUIKOI, €ival onuavTiké va AapBdavovtal TTPoANTITIKA PETPA YIa
TNV €EAAEIPN TOU @aivopévou auTou. AuTd TTPOUTTOBETEN OTI 01 TPATTECES Kal Ta AAAQ
XPNUATOTTIOTWTIKA 10pUata Ba epappooouv PETPa Oéoucag eTIPEAEING, OTTWGS N
TauToTTOINON TWV TTEAATWY TOUG, N THPNON apxeiou cuvaAAaywv Kai n avagopd
UTToTITWY cuvaAAaywv. OAa autd woTdco KaBwg Kal n dIEBVAG cuvepyaaia Epyovral

o€ avtiBean Pe To TPATTECIKO ATTOPPNTO.

Ev Tn atmoucia vouoBeoiag tepi CETTAUPATOG XPANOTOG KAl QVTIOTOIXWV PETPWY, dEV
givar amapaitnto OTI N KoTATmoAEUNon EETTAUPATOC XPHMOTOS QVAKEl OTIC AUETES
EMOINEEIC TWV XPNMUATOTTIOTWTIKWY 1I0pUddTwy. Eivalr epgavég, Aoimmév, Ot ol
TPpATedeC TIOU TTPOCPEPOUV  IBIWTIKEG UTTNPECDiEC O TTEAATEG aufdvouv TIG
ouvartoTnTeg dpdang Tou EeTTAUPATOC XprpaTog. Edv 1a Tpatredikd oTeAéXNn eival
Ole@Bapuéva Kal EUTTAEKOVTAI O€ EETTAUMA XPMHATOG TOTE N CUUTTEPIPOPE AUTH PTTOPET
va e€amAwBei kar e dAAoug Topeic kal va BAdwel Tnv €uoTdbeia Twy TPATTEQIKWY

IOPUNATWY.

I’ auté 10 Adyo n FATF, n Emtpot Tng BaoiAsiag, kaBwg kal AAAOI opyaviouoi
EXouv ekOWOEl TTONITIKEG YIO TNV ATTOTPOTIN TOU TPOTTE(IKOU CUGCTHHATOG VIO OKOTTOUG
EETTAUATOG XPHMATOG, Ol OTTOIEG €XOUV EVOWMPATWOEI oTa €BVIKA puBUIoTIKA TTAGioIO
TWV Xwpwv. To KAe&di TG aTTOTEAECHATIKAG E€QAPUOYAS TwWV OuoTNUATWY

KATATTOAEUNONG TNG VOUIYOTIOINONG TTAPAVOUWY £00dWV €ival N I00pPOTTIa.

Av kal dev uttdpyxel au@IfoAia o1 o1 cuotdoelig Tng FATF amoteAolv ta diebvn)
TPOTUTTIA  KATATTOAEUNONG TNG VOMIMOTIOINONG TTAPAVOUWY €00dWV, UTTAPXEl TO
EPWTNHA TTWG £PAPPOOVTal aTTO TN Mid O€ AVETTTUYMEVEG Kal AtTO TNV GAAN o€
AVOTITUOOOUEVEG XWPES. Edv yivel TTpooTTdbeIa eQapuoynRg avapUooTwWY PETPWY O€
oxéan Me TNV avamTuén Hiag xwpag, 101 &€ Ba emiTeuXOei oxeddv KaBOAou TTPGodOg
OTnN CUMHOPOWON TNG XWPAS wg TTPOG Ta d1EBvA TTPOTUTTA. To PEYAAO KEVO HETAEU
TNG CUHMPOPPWONG TwV dIaPOpwy XWPEWV UTTOPEI va KaTaARgel oTnv atmmayépeucn TnG

£I0000U OTIG XPNUATOOIKOVOUIKEG AYOPEG OE KATTOIEG ATTO TIG XWPEG AUTEG.

2tnv EAAGBaQ, av Kal Ta PETPA KATATTOAEUNONG TNG VOMIMOTIOINONG TTapAvouwyv
€000WV evowpatwinkav Ta TeAeuTaia TN 0TO PUBUICTIKO KAI KAVOVIOTIKO TTAQICIO TNG
XWPag, €ival onuavTtiki n TpooTradeia cuppdpewong pe Ta Oiebvh TpdTUTTA
QVTIMETWTTIONG TOU QQIVOPEVOU TOU EETTAUPATOG XPHMATOG. ZNUAVTIKEG BEATIWOEIG
AapBavouv xwpa KaBnuepivd, HPE OTTOTEAECHO va €pYXOVTal OTO QWG UTTOBECEIG

EETTAUPATOG XPrMOTOG TTOU EPTTAEKOUV PEYAAQ XPNUATIKA TTOGA TTOU ATTOKTABNKAV PE
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TTapAvopo TPOTTo. 210 MEAAOV, avauéveTal va evramkotoinBei n TTpooTrddeia
KATAOTOARG TOU QaIvOUEVOU auTou, T600 aTrd TNV TTAEUpd TNG KUPBEpvNong, aAAd Kal

atmmd TNV TTAEUPA TwWV XPNUATOTTIOTWTIKWY I0pUMATWY, ETAIPEIWY, KABWG Kal aTTAWVY
TTONITWV.
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