&

EYPQNATKH KENTPIKH TPANEZA

EYPQIZYZTHMA

11

ATTaVTACEIG OTIG TTAPATNPNOCEIG TTOU
o1aTUTTWOE TO EUpWTTAIKO
Koivof3ouAio oTO WR@ICUA TOU
OXETIKA JE TNV ETROI0 'EKOEON TNG
EKT yia to 2017

H EtAoia 'EkBeon Tng EKT yia 1o 2017 Tapoucidctnke ammo Tov AvTiTipoedpo TG
EKT omig 9 AtrpiAiou 2018 oe €1dikfi auvodo TnG EmiTpoTtrrig OIKOVOUIKAG Kal
Nopioparikrg MNMoAimikAg (Economic and Monetary Affairs Committee — ECON) Tou
EupwraikoU KoivoBouhiou.® ZTig 15 lavouapiou 2019 o Mpdedpog Tng EKT mapéoTn
oTn ouZATNoN NS oAopéAeiag Tou KoivoBouiou pe Béua Tnv ETAoIa ‘ExBeon.? Tnv
ETTOPEVN NUEPQ, N OAOpEAEIa €6EdWOE TO WAPIOUE TNG OXETIKA pe TV ETrioia 'EkBeon
NS EKT yia 10 2017 (€@€EAC «To WHPIoHa»).®

Me tnv eukaipia Tng diaBiBacng Tng ETAciag ‘EkBeong Tng EKT yia 10 2018 o710
EupwTraikd KoivoBouAio, n EKT dnuoaciotrolei TIg atmavTACEIG TNG OTIG TTApaTnpoEIg
TTou SlaTUTTWoE To Eupwrdikd KoivoBouAio 6To whAgiopa.* AuTEG ol ATTAVTACEIS
OnuoaoioTroioUvTal CUP@WVA HJE TNV EWG TWPA TTPAKTIKN N OTToia KaBiepwnkKe
KOTOTTIV aIrjuaTtog Tou EupwTraikou KoivoouAiou.

H vouiopaTtikf oAimikn Tng EKT

H atmmoTeAeoPATIKOTNTA TNG VOUIOMOTIKAG TTOAITIKIG KAl Ol
EVOEXOMUEVEG TTAPEVEPYEIEG TNG

210 YAQIoNA €EETACETAI N OTTOTEAEGUATIKOTNTA TWV METPWYV VOUIOUOTIKAG TTONITIKAG
NG EKT kai o1 Tapevépyeiég Toug, yia Tapddeiyua oTig TTapaypdeoug 6, 17, 18, 19,
20 ka1 21.

H EKT Bewpei 611 Ta HETPA VOMICUATIKAG TTOAITIKNAG TNG £XOUV CUMPBAAEI
ONUAVTIKA 0TN BeATiWON TWV CUVONKWV XPNUATOBOTNONG YIA TIG ETTIXEIPAOCEIG
KOl TO VOIKOKUPIC, KABWG Kol oTNV EMITAXUVOT TOU puBUOU OIKOVOMIKAG

BA. Tov dikTuako oo Tng EKT.

BA. Tov dikTuako toto Tng EKT.

To Kkeigevo Tou Yneiopartog OTTwg ekdGONKE gival d1aBECIPo aTov DIKTUAKO TOTTO Tou EupwTraikou
KoivoBouAiou.

O1 amravTroelg dev KOAUTITOUV Ta BépaTa TTou e¢eTadovTal aTo WHAPIoHA Tou EupwTraikol KoivoBouhiou
OXETIKG pE TNV Tpatredikn ‘Evwon. Ma avaAuon autwyv Twv Bepdtwy, BA. Tnv ETAoia ExkBeon g EKT
yia TNV eTToTITIKA OpaaTnpiotnta 2018. O1 amavTACEIg OTIG TTapaTnNPEACEIG TTOU SIATUTTWVOVTAl OTO
wnoeiopa yia Tnv Tpatmedikr ‘Evwon Ba dnuooicubolv apyoTepa eviog Tou £TOUG.
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https://www.ecb.europa.eu/press/key/date/2018/html/ecb.sp180409.en.html
https://www.ecb.europa.eu/press/key/date/2019/html/ecb.sp190115_1.en.html
http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-//EP//TEXT+TA+P8-TA-2019-0029+0+DOC+XML+V0//EL
http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-//EP//TEXT+TA+P8-TA-2019-0029+0+DOC+XML+V0//EL
https://www.bankingsupervision.europa.eu/press/publications/annual-report/html/ssm.ar2018%7E927cb99de4.el.html
https://www.bankingsupervision.europa.eu/press/publications/annual-report/html/ssm.ar2018%7E927cb99de4.el.html

avaTrTuéng kai Tnv dvodo Tou TTANBwpIapou.® Tautéxpova, n EKT TrapakoAouBei
TIG EVOEXOMEVEG TTAPEVEPYEIEG TWV N CUUBATIKWY PETPWYV VOUIGHOTIKNG TTONITIKAG
TNG. O1 ev AOyw TTApPEVEPYEIEG PaiveTal PEXPI OTIYUNG va gival TTEPIOPICPEVEG. Ol
TOTWTIKEG £GENIEEIG TTAPAPEVOUV OXETIKA CUYKPATNUEVEG Kal OEV UTTODEIKVUOUV
KATTOIa ONUAVTIKA E0QAAPEVN KaTavour Twy TTOpwv. QoTd00, av Ol TTAPEVEPYEIEG TNG
VOUIOHATIKAG TTONITIKAG YivovTav avnouxnTikég Ba ATav amapaitntn n avaAnyn
Opaong atmé AAAOUG TOEIG TTOAITIKAG, EKTOG eAv Ba pTTopoUcav va eTTnEEACOUV ThV
€TMiTEVEN TNG OTOBEPOTNTAG TWV TINWY OTN dwvn Tou eupw. O1 duopeveic SIavEUNTIKEG
eMOPACEIG TWV APVNTIKWYV ETTITOKIWVY KAl TWV AYOPWYV CTOIXEIWV EVEPYNTIKOU QaiveTal
OTI ATaV TTEPIOPICHEVES BpaxuTTpdBeoua. Ze KABe TTepITITwan, AapBdavovTag uttoywn
TIG JOKPOOIKOVOUIKEG ETTIOPACEIG TOUG, Ol BETIKEG SIAVEUNTIKEG ETTIOPACEIG KUPIOPXOUV
peocotTpoBecua xdpn otn oThpIEN TTou TTapEXouV Ta PETpa TG EKT oTnv oikovouikni
avAakapyn, TNV atraoxoAnon Kal Tn otabepdTnTa TWV TIHWYV, TTAPAYOVTEG Ol OTTOIOI
TEIVOUV VO WPEAOUV Ta VOIKOKUPIG Kail 1BIWS TIC PTWXOTEPES OIKOYEVEIEC.

Ocov agopd TNV emidpaon TwWV PETPWYV VOMICUATIKAG TTOAITIKAG TNG EKT otnv
Kepdoopia Twv TpatTelwyv, TNV oTToida €§ETAJEl TO YHPICHA, QUTA QAiVETAI VO
gival replopiopévn. H kepdogopia Twv Tpatmedwy TG duvng Tou eupw, OTTWG
peTpeiTal Baoel Tou OeikTn ATTOSOTIKOTNTAG IBiWV KEQaAaiwV, Exel BEATIWOE onuavTiKA
ato 10 2014, av kal TTapapéVEl CUVOAIKA XauNAr Kal TTapoudiddel uoTépnon o€
oxéon ue opoeldeig TpaTTeCeg o€ TTayKOOoWIo eTTiTredo. Mépav atmd Toug KUKAIKOUG
TTApAyoVTEG, Ta DIAPBPWTIKA OTOIXEIQ TOU TPATTECIKOU CUGTANATOG TNG {wvng Tou
EUPW iIcwG ouvEBaAav Kal auTd OTIG XauNAGTEPEG TTIBOOCEIG, oUPTTEPIAAUBavouévou
TOU TTAE0VALOVTOG OUVAUIKOU O€ OPICHUEVEG EYXWPIEG TPATTECIKEG AYOPES KAl TOU
uwnAoU A&IToupyIkoU kOOTouG.” ZUHQWVA We TNV avaiuon Tng EKT, n avakapyn g
Kepdoopiag Twv Tpatedwy Ba rTav UTTOTOVIKOTEPN av BEV UTIHPXAV Ta PETPA
voplopaTikAg TTOAITIKAG TG EKT. Ta xaunAd emitokia £€xouv cupBdAel o€ xaunAdtepa
KaBapd eTMITOKIOKA TTEPIBWPIN, WOTOCO AUTH N £TTiIOPACN AVTIOTABUIOTNKE ATTO
BEATIWOEIG TWV OIKOVOUIKWY TTPOOTITIKWY TTOU AOKOUV BETIKN €TTiIdpacn oTnv
TNOTWTIKA TTOIOTNTA KAl ETTOREVWG PEIWVOUV TO KOGTOG OXNMATIOWOU TTPORAEWEWV.
ETriitAéov, 1o BeATIWPEVO OIKOVOUIKO TTEPIBAAAOV divel WBNON oToV GYKO TWV

XOpPNYNOoEwWV.

Av kail Ta ETPpa VOpIoHATIKAG TTOAITIKAG TNG EKT emrnpeddouv Bpaxutrpébeopa
TIG OUVONKEG XPNHATOSOTNONG YIA TOV TOPEN TWV ACQAAICTIKWYV ETTIXEIPAOEWV
KOl TWV TOMEIWV CUVTASEWY, OTTWG UTTOOTNPI{eTal OTO YHPICHA, GUHBAAAoUV
OeTIKA OTN OTABEPOTNTA TOUG HOKPOTTPOBeTHA. 110 CUYKEKPIPEVA, TA PETPO
voulopaTikAg TToAImIKAG TNG EKT oTtnpifouv TNV 0IKOVOUIKI avaTITUgn Kal T
Onuioupyia Bécewv epyaaiag, Yeyovog TTou BIEUKOAUVEL TIG TTWANOEIG VEWYV
TTPOIOVTWY ACPAAEILV {WNG KAl OUVTOENG, EVW TAUTOXPOVA PEIWVEI TOV KivOUuvo
TPoéwaong e€ayopds ouuBoAaiwy. BpaxutrpdBeoua, woTdoo, Ta PETPA CUVEICPEPOUV
oT0 TpEXOV TTEPIBAAAOV XaunAwV aTTodO0EWY, TO OTT0I0 WOEI TTPOG Ta TTAVW TNV

BA. 10 GpBpo «Taking stock of the Eurosystem'’s asset purchase programme after the end of net asset
purchases», Oikovouiké AgArio, Telyog 2, EKT, 2019.

BA. 1o TAciglo «Monetary policy, household inequality and consumption» Tou dpBpou «Private
consumption and its drivers in the current economic expansion», Oikovouiké AgAtio, Teuxog 5, EKT,
2018.

BA. Tnv ékdoan Financial Stability Review, EKT, NoéuBpiog 2018.
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https://www.ecb.europa.eu/pub/economic-bulletin/articles/2019/html/ecb.ebart201902_01%7E3049319b8d.en.html
https://www.ecb.europa.eu/pub/economic-bulletin/articles/2019/html/ecb.ebart201902_01%7E3049319b8d.en.html
https://www.ecb.europa.eu/pub/economic-bulletin/articles/2018/html/ecb.ebart201805_03.en.html
https://www.ecb.europa.eu/pub/economic-bulletin/articles/2018/html/ecb.ebart201805_03.en.html
https://www.ecb.europa.eu/pub/fsr/html/ecb.fsr201811.en.html
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TTapoUoa agia TwV HAKPOTTPODECUWY UTTOXPEWOEWY TWV ACQAAICTIKWYV
ETTIXEIPNOEWY KOl TWV TAPEIWYV CUVTAEEWY, EVW E€XEI ETTIONG QVTIKTUTTO GTO €£1008Nua
amo emevduoelg. H EKT mmapakoAouBei TiG emdpAaaelg Tou TTEPIBAANOVTOG XapNnAwyY
ETTITOKIWY OTOV TOUEQA, OI OTTOIEG PAIVETAI VO BIOQEPOUV ONUAVTIKE PETAGU TwV
ETMPEPOUG ACPAAICTIKWYV ETTIXEIPACEWY KAl TAPEIWY OUVTAEEWV avAAoya JE TO
ETTIXEIPNMATIKG HOVTEAO Kal T Sour Tou I00AoyIopoU Toug.®

To TTpoOypapua ayopds ONOAOYWY TOU ETTIXEIPNMATIKOU TOPEQ KOl N
EQApPUOYN TNG VOUIOUATIKAG TTONITIKAG

O1 rapaypagol 24 kai 40 Tou YnQiopaTog £€ETACOUV TUYKEKPIUEVA TO TTPOYPANHO
ayopdg opoAdYywY ToU ETTIXEIPNUATIKOU TOPEA (corporate sector purchase programme
- CSPP). ANa BépaTa TToU OXETICOVTAI PE TNV EQAPPOYH TNG VOUIOUATIKNG TTONITIKAG
avaAuovTal oTIG TrTapaypaoug 21, 23, 24, 25, 32, 33 kai 34.

ZXETIKA PUE TOV OIKOVOUIKO AVTIKTUTTO TOU Trpoypdpuparog CSPP, Tov otroio
€§eTddel TO YAQPIOHA, TO TTPOYPAUMO EVIOXUOE TN HETAOKUAION TWV HETPWV
vouIoHaTIKAG TTOAITIKAG TG EKT oTnv mpayuaTtiki oikovopia. o cuykekpiyéva,
10 TTPOYpapua CSPP cuveloépepe OTNV TTEPAITEPW XOAGPWON TWV CUVONKWV
XPNMOTOdOTNONG YIa OAEG TIG ETTIXEIPACEIG OTN {WVN TOU EUPW, YETAEU AAAWY PHEoW
NG pEiwoNG Twv dlaPopwV ATTOdOCEWY TWV ETAIPIKWY OJOAOYWV Kal TNG BeATiwong
TWV OUVONKWY OTNV TTPWTOYEVH ayopd YIa TOUG EKOOTEG ETAIPIKWY OROASYWV.
EmimAéov, 1o Tpdypaupa CSPP w@éAnoe eTTioNg TIG ETTIXEIPNOEIG TTOU OV
otnpiovTal OTIG KEQAAQIAYOPEG YIa T XPNUATOdOTNON TOUG, OTTWG OI MIKPOWECQIES
eTmxeIpoels. Kabwg ol kaBapég xopnynoeig TwV VOUICUATIKWY XPNHATOTTIOTWTIKWV
IOPUPATWY TTPOG TOV TOPEX TWV U XPNUATOTTIOTWTIKWY ETTIXEIPACEWY GUVOAIKA
emTaxuvenkav kai n xpnuatodotnon atrd Tpatmediké SAvEIa OPICUEVWYV ETTIXEIPTEWY
TToU KpiBnkav eMAEEIUEG yia TO TTPOYpauua CSPP peiwbnke, ol un
XPNMUOTOTTIOTWTIKEG ETTIXEIPATEIG JE MIKPR 1 NOEVIKA TTpOGRacn OTIG ayopEg
OMOAOYWV eTTW@EANONKaV Eupeaa atrd 1o TTpoypaupa CSPP, apou ol TpdTredeg
augnoav Tn xopriynon Tpatredikwy daveiwv TTPog auTtéG. TEAOG, TO PEIWHPEVO KOOTOG
XpnuaToddTNOoNG Kal n KaAUTEPN TTPOCoRacn o€ auTrv, TG00 yIa TIG MIKPEG OCO Kal yia
TIG HEYBAEG ETTIXEIPATEIS, B £XEl BETIKN €TTIOPACT OTIC ETTEVOUOEIC.®

ZXETIKA ME TO OXOAIO TTOU SIATUTTWONKE OTO YHPICHO OTI Ol CTOXEUMEVEG
mwPAgeIg TIo pakpotrpoBeoung avaxpnuarodornong (ZMMMA) dev 6a
XPNOIMOTTOIOUVTAV YIO TNV TOVWOT TWV TPATTEJIKWY XOPNYHOEWYV TIPOG TNV
TTPAYMATIKN oikovouia, N EKT kpivel 611 o1 ZMMMA éxouv cuvelo@EépEl OTN
Siapép@waon TTOAU EUVOIKWY CUVONKWV XpNUHaTOodoTNONG. Z€ ETTITTESO
MEMOVWUEVWYV TPATTECWYV, Eival cagEg OTI oI TPATTECES TTOoU daveioTnKav KEQAAaIa
péow Twv ZMNMMA adgnoav Tn xopriynon daveiwv TTpog TIG Yn XPNUATOTTIOTWTIKEG

BA. 10 dpBpo «Euro area insurers and the low interest rate environment», Financial Stability Review,
EKT, NoéuBpiog 2015, kai TIG EVOTNTEG OXETIKA PE TOV TOPED TWV AOPAANICEWY O€ PETAYEVEDTEPA TEUXN
Tou Financial Stability Review.

Na TePIoTOTEPEG AETTTOUEPEIEG OXETIKA PE TOV QVTIKTUTTO TOU TTpoypdupatog CSPP, BA. To dpBpo «The
impact of the corporate sector purchase programme on corporate bond markets and the financing of
euro area non-financial corporations», Olkovouiké AeAtio, Teuxog 3, EKT, 2018.
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https://www.ecb.europa.eu/pub/pdf/fsr/art/ecb.fsrart201511_02.en.pdf
https://www.ecb.europa.eu/pub/pdf/other/ecb.ebart201803_02.en.pdf
https://www.ecb.europa.eu/pub/pdf/other/ecb.ebart201803_02.en.pdf
https://www.ecb.europa.eu/pub/pdf/other/ecb.ebart201803_02.en.pdf

ETTIXEIPNOEIG OE ONUAVTIKOTEPO BaBPO O OXEON PE TTAPOMOIESG TPATTECES TTOU DEV
ouppeteixav oTig TTPAeIg. Oa pétel va onpelwBei 611 oTig ZMMMA-II To emiTéKIO
TTOU EQAPUOCETAI CUVOEETAI E TNV TTIOTOOOTIKI) CUUTTEPIPOPA TWV CUUUETEXOUCWYV
TPATTEQWYV KAl Ol TPATTECES TTOU EETTEPVOUV Ta OPIa avaPOPAg TOUG ETTwPEAOUVTAI OTTO
T0 XapunASTePO £TmTKIO0. *° Mapopoiwg, oTig ZMMMA-II 8a evowpatwvovTal KiviTpa
TTPOKEIYEVOU Ol TTIOTWTIKEG OUVOAKEG VO TTOPANEVOUV EUVOIKEG.

Ocov agopd To aiTnUA yia TNV Tpowlnon TePIBAAAOVTIKWY TTOAITIKWYV Kal TV
evowpdTwon oTig Tpageig Tng Kpitnpiwv MNMKA (1TTou agopoiv 1o TepIBdAAoy,
TNV Koivwvia Kai Tn diakuBépvnon), ol mpoomadeieg Tng EKT emkevrpwvovTai
OTNV TTapPoxn OTAPIENG OE CUMHETEXOVTEG OTNV AYOPd, VOMOBETEG KAl (POPEIG
0£0TTIONG TTPOTUTTWYV YIO TOV EVTOTTIOUO TWV KIVOUVWYV a1ré TNV KAIJATIKA
aAAayn, KaBwg Kal oTNV TTAPOoXH VO oa@oUg TTAAICiou yia Tn HEIWON TETOIWV
KIVOUVWYV. Z0P@wva JE Tn ouoTaon Tou yneiouatog Tpog Tnv EKT va TpowBnioel
TETOIEG TTONITIKEG «E TTARPN CERACPO TNG EVTOANG TNG, TNG aveEaPTNTIag TNG Kal Tou
TAaiciou dlaxeipiong KIvOUvVouU», Ta KPITAPIA ETTIAEEINOTNTAG TOU TTPOYPAUUATOG
ayopdg oToIxEiwyv evepynTikou (asset purchase programme - APP) éxouv opioTei
OKOTTIJA JE eupUTNTA TTPOKEIMEVOU VO TTAPEXETAI HEYAAO QAoHa ETTIAECIMWY TITAWY
yia Tn dilao@ANIon TNG PEYIOTNG ATTOTEAECUATIKOTNTAG TOU TTPOYPAUUATOG KAl TNV
aTToQUYN OTPEPAWOCEWY O€ OCUYKEKPIYEVO TURUATA TNG ayopdg. Mapd tnv atroucia
pnToU TrepIBaAAovTikoU aTéxou aTto TTpdypauua APP, n EKT aydpace mmpdaoiva
opdAoya 1600 péow Tou TTpoypdupaTtog CSPP 0G0 Kal yéow TOU TTPOYPAPMATOS
ayopdg TiTAwv Tou dnudaiou Topéa (public sector purchase programme - PSPP). Ol
ayopég auTéG oUPBAAAoOUV OTn OUYKPOTNON £VOG ETTAPKWG SIGQOPOTTOINKEVOU
xapto@uAakiou. [evikd, TTAPOAO TTOU 0 apIBUOG TWV TTPACIVWY OPJOASYWV TTOU
OlakpaTei To EupwouoTnua TTapapével OXETIKA MIKPOG, Ta oToixeia deixvouv OTI, HEoW
TWV ayopwv Tou, To Eupwauaotnua éxel peioel Tig amodooelg Twv TTPAcivwy
OMOAOYWV Kal £XEI OTNPICEI TNV €KBOCH TOUG OTTO TIG N XPNUATOTTIOTWTIKEG
eTTIXeIpAoeIg. ™ Ooov agopd To XapTo@UAGKIO Tou Taugiou cuvTtdgewy, n EKT AdN
€QAPMPOCel KATAAOYO ETTIAEKTIKOU QTTOKAEIOWOU Kal avabEéTel TNV Wyneogopia Jéow
TANpeCouaiou yia TIg ETTEVOUTEIG HETOXIKOU KEPaAaiou O€ SIOXEIPIOTEG ETTEVOUTEWY
TTOU £X0UV UTToypawel TIG apxég Tou OHE yia utreuBuveg eTevdUOEIg, ATTAITWVTOG
a1 auToug TNV EVOWMPATWON Twv KpItnpiwv MKA oTig TToAITkég wngogopiag. Ocov
a@opd T0 XapTOQUAGKIO 18iwv TTOpwv, N EKT digpeuvd e1mi TOu TTOPOVTOG TTWG Ba
MTTOpOUCaV VO EQAPPOCTOUV OTO HEAANOV ETTEVOUTIKA KPITAPIA Ta OTToia AauBdvouv
UTTOWN TNV KOIVWVIKY Kol TrepiBaAAovToloyikr Sidotaon.

1 M mepioodTepec TANPOPOpiEg OXeTIKG We TG MMMA-II, BA. To TrAdioio «The second series of targeted

longer-term refinancing operations (TLTRO-I1)», Oikovouiké AgAtio, Teuxog 3, EKT, 2016. To
Mapdptnua Il Tng amépacng (EE) 2016/810 Tng 28ng AtrpiAiou 2016 oxeTIkG pe Tn SeUTEPN OEIPG
OTOXEUPEVWY TTPAEEWV TTIO HOKPOTTPOBECUNG avaxpnuatodotnong (EKT/2016/10) Tapéxel
AETITOUEPEIEG VIO TO TTAQICIO TTAPOXNAG OTOIXEIWV OXETIKA PE TIG ZMTMA-II.

BA. 10 TAdiolo «Purchases of green bonds under the Eurosystem’s asset purchase programme»,
Economic Bulletin, TeUxog 7, ECB, 2018.

BA. Cceuré, B., «Monetary policy and climate change», opiAia oo TAgiolo Tou cuvedpiou «Scaling up
Green Finance: The Role of Central Banks» TTou opyavwenke atrd 1o AiKTUO yia TNV EVOWPATWAN TNG
OIKOAOYIKNG d1daTaong oTo oikovouiké auatnua (Network for Greening the Financial System), Tnv
OpoaoTtovdiakn Tpdmela Tng Meppaviag (Deutsche Bundesbank) kai To ZupBoUAIo yia TIG OIKOVOMIKEG
TroAITikéG (Council on Economic Policies), BepoAivo, 8 Nogufpiou 2018.
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https://www.ecb.europa.eu/pub/pdf/other/eb201603_focus03.en.pdf
https://www.ecb.europa.eu/pub/pdf/other/eb201603_focus03.en.pdf
https://www.ecb.europa.eu/ecb/legal/pdf/celex_32016d0010_el_txt.pdf
https://www.ecb.europa.eu/pub/economic-bulletin/focus/2018/html/ecb.ebbox201807_01.en.html
https://www.ecb.europa.eu/press/key/date/2018/html/ecb.sp181108.en.html

ZXETIKA PE T BépaTa Sia@dvelag TTou e§eTdlovral oTo wAQIoua, n EKT
dnuoaoiglel TAKTIKA TTANOWpPA TTANPOPOPIWY Yia OAd Ta TTPoypPAHATA AyOopPdg
OTOIXEIWV EVEPYNTIKOU TTOU B100£TEI KOl TIPOC QAT BEATIWOE TTEPAITEPW AUTEG
TIg dnupooiotroinoelg. Kabe priva, dnuoacioTrolei TIg IaKPATATEIG TOU
EupwouoTpaTtog, TIG CWPEUTIKEG KAl KABApES ayopEég, ToV dlIaxwpPIoPO YETAEU TwV
AyopwWYV O€ TTPWTOYEVI] Kal 0€ EUTEPOYEVA ayopd Kal TIG OVOUEVOUEVEG UNVIAIEG
€COQANOEIG OE XPOVIKO OpifovTa evOg KUAIoUpevou 12unvou. MNa Tnv Trepaitépw
evioxuon Tng S1IapAvEIag TOU TPITOU TTPOYPANMOTOG KOAUPUEVWY opoAoyiwy (covered
bond purchase programme - CBPP3) kai Tou TTpoypdupaTog ayopdg TITAOTTOINUEVWY
amairioswy (asset-backed securities purchase programme - ABSPP), n EKT
dnuooicuce OUVOAIKA OTOTIOTIKA OTOIXEIQ YIa TIG OIAKPATATEIG TITAWV OTO TTAQiCIO
AUTWV TWV TTPOYPAPUGTWY aTo OIKovouikd AgAtio Tou MapTtiou 2019. 510 €€rc,
auTd Ta oToixeia Ba eTmikaipoTrololvTal Kal 8a dnuoaielovTtal Yadi ue To OTATIOTIKG
oToIxeia yia TIg dilakpaTtroelg TITAwv oTo TTAdicIo Tou TTpoypdupaTog CSPP Ta otroia
dnuooievovtal o€ e€aunviaia Bdaon. H TTapoxr autwv Twv Xproiywyv TTpocBeTwy
TTANPOQPOPIWY Ba ETITPEWEI OTO KOIVO VA KATAVOEI KAAUTEPA TOV TPOTTO EQPAPHOYNAS
AUTWYV TWV TTPOYPANPATWY, VW TTapGAANAa Ba Siac@alifeTal N ATTOTEAECUATIKN
€QAPMOYI TNG VOUICUATIKNAG TTOAITIKNAG. H dnuociotroinan TTio AETTTOJEPWV OTOIXEIWV
yla TOUG TiTAOUG TTOU SlaKpaTouvTal 0TO TTAQICIO TwV TTpoypapuaTwy ABSPP kai
CBPP3 6a ytropouce va UTTovoueUaEl TOV OKOTTO QUTWY TwV TTpoypauudTwy. Mo
OUYKeKpPIPEVA, eV dnuoaoioTroifBnke N akpIBng cuvBeon Twv TTpoypappaTwy ABSPP
kol CBPP3 wg TTpog Toug eTMIPEPOUG TiITAOUG A Toug dIEBveig aplBuoug avayvwpiong
TiTAwv (international securities identification numbers - ISIN) yiaTi T0 KOIVO pTTOpEi VO
Bewpnoel 0TI UTTOBEIKVUOUV Hia IaQOoPOTToINCN YETAEU TWV OIKOVOUIKG EUPWOTWY Kal
OUYKPITIKA adUVaPWY €KOOTWV Kal apXIKWV SIKAIOUXWY O€ TTEPITITWOEIG KATA TIG
otroieg opiopévol ISIN dev epgavifovral HETAEU TwV dIaKPATHOEWY, TTAPOAO TTOU aUTO
pTTOPEl va o@eileTal ae AANoUg Adyoug. Oa TTpéTTel va onpelwBei 0TI, o€ avTiBeon ue
1O TTPoOYpapua CSPP, TToAAoi atrd Toug TITAOUG OTO TTAQICIO TWV TTPOYPANHATWY
CBPP3 ka1 ABSPP ekdidovtal fi/kai dnuioupyouvtal ammd mMoTwTiKG 18pupata TG
{wvng Tou eupw, TTou gival ol Bacikoi avTIOUPBAAASUEVOI OTIG TTIOTOOOTIKEG TTPAEEIG
NG EKT. TéTo1a AeTTTOPEP ONUOCIOTTOINGN UTTOPEI ETTOMEVWG va odnNyACEl O€
KOTOKEPUATIONO TNG AyopAs KAl Va UTTOVOUEUTEI TOUG iOOUG OPOUG avTaywviouou
METAEU TwV EKOOTWV KaIl TWV APXIKWY BIKAIOUXWV, ATTEIAWVTAG ToV 0TOX0 TNG EKT va
€NOXIOTOTTOIEI TOV AVTIKTUTTO TTOU AOKEI N EPAPHOYT TWV TTPOYPAUHUATWY OTn
AgiIToupyia Twv OXETIKWV ayopwyv. TéAog, N EKT dnuooiglel etmiong TTOAMAG AeTTTOuEPH
OTOIXEIa yIa TOUG OPOUG ayopPAs CTOIXEIWV evepyNTIKOU: yia KaBéva atrod Ta
TTpoypauuata, dnuocicuae amogacn NG EKT rou kaAUTITEl TIG BOCIKES
TTAPAPETPOUG AYOPWYV. ZTOV DIKTUAKO TNG TOTTO £XOUV £TTIONG dNUOCIEUDE]
TTANPOPOPIEG KABWG KAl ATTAVTACEIG O€ EPWTHOEIG, O1 OTTOIEG ETTIKAIPOTTOIOUVTAI
TakTIKG. ™ Ba TIPéTTEl va onuelwBsi 6TI o1 ayopég aviavakAoUv oe PeydAo Babus Tig
OUVONKeG OTNV ayopd KOTA TNV TTEPIOBO0 BIEVEPYEIAG TWV AYOPWY KaBWG Kal TNV
TPOBeoN va PeyIoToTToINGEI O AVTIKTUTTOG TWV TTOPEPPACEWY 0TV KateuBuvaon Tng
VOUIOHATIKAG TTOAITIKAG KAl OTIG YEVIKEG TTIOTWTIKEG GUVONKEG, EAAXIOTOTTOIVTAG

13 BA. 1o TAdioio «Providing additional transparency on aggregate APP holdings» Tou dp8pou «Taking

stock of the Eurosystem'’s asset purchase programme after the end of net asset purchases”,
Oikovouiké AgArio, Telyog 2, ECB, 2019.

14 BA. Tov dikTUaKo TOTT0 TN EKT.
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https://www.ecb.europa.eu/pub/economic-bulletin/articles/2019/html/ecb.ebart201902_01%7E3049319b8d.en.html
https://www.ecb.europa.eu/pub/economic-bulletin/articles/2019/html/ecb.ebart201902_01%7E3049319b8d.en.html
https://www.ecb.europa.eu/mopo/implement/omt/html/index.en.html

TTapdAANAa TIG OTPEBAWOCEIG TWV TIHWY TNG ayopds. H dnuocicuon TpéobeTwyv
ETTIXEIPNCIAKWY TTANPOPOPIWYV Ba YTTOPOUCE ETTOPEVWG VA TTAPEUTTOBIOEI TNV OUAAN
€QAPMOYI TOU TTPOYPAUHATOG APP KAl ETTOPEVWG Va €XEI AVTIKTUTTO OTNnV mdiwén
Twv aTéXWV TNG EKT. MNa mapadelypa, Ba prropolce va TTPoKaAéael aveTTiBuunTn
METABANTOTNTO KOl OTPERBAWOEIG OTIG AyOPEG, KATI TTOU Ba gixe apvnTIKO QVTIKTUTTO
oTn PeTadoaon Twv emMOPATEWY TNG VOUIOUATIKAG TTOAITIKAG.

H ad§non Twv utroAoimwy Tou TARGET2 atmé Ta TéAn Tou 2014 , n otroia
€EETAZETOI OTO YNPICUA, CUVOEETAI OTEVA E TNV ATTOKEVTPWHEVN EQAPHOYH
TOU TTpOoypdppaTog APP Kal T METAYEVECTEPN avadidpOpwaon XapTo@UAOKiwV
O€ MIO EVOTTOINUEVN XPNMATOTTICTWTIKI ayopd. 10 TARGET2 ptropouv va
TTPOoKUWouUV peyadAa uttéAoitra pévo oTo TTAaiclo TTapoxng atmoé 1o EupwaouoTtnua
MEYAANG KAipakag peuoToTNTAG. TETOIO TTAPOXT) PEUCTOTNTAG TTPAYMATOTIOIEITAI HOVO
EVOVTI KATTOIAG JOPPAG OTOIXEIWV EVEPYNTIKOU, EiTE WG EEa0PANIONG o€ TTPALEIG
avaxpnuatodoTnong €iTe WG OPICTIKWY AYOPWYV CGTOIXEIWV EVEPYNTIKOU TTOU
SIaKPATOUVTAI GTOUG IGOAOYIGHOUS TWV KEVTPIKWY Tpatredwv Tou EupwouoTApartog. '
Ta kpITApIa €TIAEEINOTNTOG YIa €EQCQANICEIG KOl AYOPES OTOIXEIWV EVEPYNTIKOU
opifovTal evTOg evOg TTAQITiOU EAEYXOU KIVOUVWY, PUE OKOTTO TNV EAAXIOTOTTOINGN TWV
KIVOUVWYV TTOU OUVOEOVTAI PE TNV EQAPHOYN TNG VOUIOUATIKAG TTOMITIKAG.

Ze O,TI aopd TNV ereiyouca oThPIEN TNG peuoTOTNTAG (emergency liquidity
assistance - ELA), n omoia £§eTddeTal 010 YAQPIOHA, TO APOPO 9 TNG CUNPWVIAG
ELA Adn rpofAétTel TNV emaveiéTaon Tng cupwviag otn didpkeia Tou 2019 To
apyo6TePo.® H Trapoyr eTeiyoucag oTAPIENG TNG PEUCTOTNTAG EUTTITITEI £TTI TOU
TTApOVTOG OTNV apuodIOTNTA TWV EBVIKWYV KEVTPIKWYV TpatTrelwy (EBVKT), 61mou n
apuodia EBVKT avalauBavel To TUXOV OUVOQEG KOOTOG KAl TOUG KIVOUVOUG TToU
TTPOKUTITOUV aTTO auThV TNV TTapoxr othipigns. O poAog Tng EKT 6cov agopd Tnv
TTAPOXN ETTEIyOUCOG OTHPIENG TNG PEUCTOTNTAG, BAoel Tou apBpou 14.4 Tou
KartaoTaTikou Tou EupwTraikoU ZuoTtruatog Kevrpikwy Tpatrewyv Kail TnG
Eupwtraikng Kevrpikig Tpdrmrelag (epegng «1o KataoTtatikd EXKT»), TrepiopideTal
emmopévwg oTn dlac@AAion OTI N TTAPOXH ETTEIyOUCOG OTHPIENG TNG PEUCTOTNTAG EV
TTapakwAUEl Ta KaBriKovTa Kal Toug oToxoug Tou EXKT. O1rwg avépepe o MNpdedpog
NG EKT o€ mponyoupeveg akpodoeig Tou evwTriov Tou Eupwtraikou KoivoBouAiou, n
petaBifaon amo 1ig EBVKT otnv EKT Tng appodidtnTag yia Tnv Tapoxn Emeiyoucag
OTAPIENG O€ PEUCTOTNTA TTAPAMEVEI AKOUN BEUa avoixTé TTPOG CUlATNON, EVW
UTTAPXOUV OPKETA VOUIKA Kal GAAQ KWAUHQTO TTOU Ba TTPETTEN €V TTPOKEIUEVW VA
EemepaoTolv.t’

¥ Ma mepaitépw TTANPOPOPIES TXETIKA PE TOUG UNXAVIOHOUS TWV UTTOKEIMEVWY UTToAOITTWY Tou TARGET,

BA. TNV €kdoan «The Eurosystem’s asset purchase programme and TARGET balances», Occasional
Paper Series, apif. 196, EKT, Zemrréuppiog 2017.

BA. Tn cup@uwvia oxeTIKA PE TNV TTOPOXK ETTElYOUCAG OTAPIENG TNG PEUCTATNTAG (Agreement on
emergency liquidity assistance), EKT, 17 Mdiou 2017.

BA. Tn cuvévTteugn TUTTOU KATOTTIV TNG ouvedpiaong Tou AloiknTikoUu ZupBouAiou oTig 8 Mapriou 2018
Kal TNV akpoaon evwtriov TG ECON oTig 26 PeBpouapiou 2018.
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https://www.ecb.europa.eu/pub/pdf/scpops/ecb.op196.en.pdf
https://www.ecb.europa.eu/pub/pdf/other/Agreement_on_emergency_liquidity_assistance_20170517.en.pdf
https://www.ecb.europa.eu/pub/pdf/other/Agreement_on_emergency_liquidity_assistance_20170517.en.pdf
https://www.ecb.europa.eu/press/pressconf/2018/html/ecb.is180308.en.html
https://www.ecb.europa.eu/pub/pdf/annex/ecb.sp180226_1_transcript.en.pdf

[MPOOTITIKEG yIa TNV OIKOVOUIa KAl TN XPNMATOTTIOTWTIKN
oTa0ePOTNTA

O1 rapaypagol 9, 13 kai 14 Tou Yn@iopaTog e€eTAdouv TIG dIAPOPWTIKES
METAPPUBUIoEIG Kal TOV POAO TOUG OTNV ETTITEUEN PILCIUNG AVATITUENG.

O1 rapaypagol 19, 20 kal 21 €MKEVIPWVOVTAI OTIG TIUEG TWV AKIVATWY KOl 0N
MOKPOTTPOANTTTIKI) TTOAITIKI).

H EKT cup@uwvei pe To aitTnpa Tou yn@iopaTtog yia KaTdAANAeg SNUOCGI0VOUIKES
KOl OIKOVOMIKEG TTOANITIKEG TTPOKEIMEVOU VA ATTO@EUYOVTAI O1 UTTEPBOAIKEG
MOKPOOIKOVOMIKEG OVICOPPOTTIEG, ME OKOTTO Va MEIwBEei n emifdpuvon Tng
VOUIOMOTIKAG TTOMITIKAG KAl Ol TIOPEVEPYEIEG TTOU QUTH UTTOPEI VO TTPOKAAETEL.
levikoTEPQ, €ival avaykaia n ammo@acioTIKOTEPN GUUBOAA Kal GAAWV TOPEWV TTONITIKAG
yla TNV auénon Tou Mo JaKpoTTpOBeoou avatrTuélakoU duvapikou Kal Tn heiwan
Twv guttaBeiwv. Eival ammapaitnto va emtayxuvOei onuavTikd n uAotroinon
O1apOPWTIKWYV PETAPPUBUICEWY OTIG XWPES TNG JWVNG TOU EUPW TTPOKEIPMEVOU va
augnBei n avOekTIKOTNTA, va PEIWBET N S1IapBPwWTIKA avepyia Kal va TovwoEi n
TTAPAYWYIKOTNTA KAl TO avaTITUEIoKO duvapikd. Z€ 6,TI a@opd Tn dnuUOCIOVOUIKN
TTONITIKA, Ta UWPNAd eTTiTTESO XPEOUG aTTOTEAOUV €UTTAOEIA, KAl HAAIOTO OE XWPEG TTOU
QAVTIHETWTTICOUV XapNAS pubud augnong Tou duvnTikoU TTPOIOGVTOG Kal AUEAVOUEVEG
OnuoypaIkéG TTPoKARCEIG. O1 XWPES OTIG OTTOIEG TO BNUOCIO XPEOG gival uPnAd
TIPETTEI VO OUVEXIOCOUV TNV avaoUoTaon OnUOCIOVOUIKWY OTTOBEUATWY aoPaAEiag,
EVW OAEG OI XWPEG TTPETTEI VO ouveXioouv va KaTaBAAAouv ueyaAUTePEG TTPOOTTABEIEG
TTPOKEIPMEVOU va ETTITUXOUV pia oUvBeon Twy ONUOCIWY OIKOVOUIKWY N OTToia va gival
TEPIOCTOTEPO QIAIKA TTPOG TNV AVATITUEN.

O1 avnouyieg TTou SIATUTTWVOVTAI OTO YHPICHO OXETIKA ME TN paydaia adnon
TWV TIHWV TWV AKIVATWYV O€ OpIoPEVA KPATN HEAN cuvddouv HE TNV agloAdynon
NG EKT.™ H Gvod0g TwV TIHWV TWV EUTTOPIKWV aKIVATWY QAiVETAI VO ATTOKAIVEI OTTO
Ta OepeANION OIKOVOUIKG PEYEDN, YEYOVOG TTOU PTTOPEI va UTTOBNAWVEI UTTEPTIUNON,
1I0iwg OTOV TOPED TWV AKIVATWY uwnAwv TTpodiaypaguwy. ETTITTAéov, apkeTd KpdTn
MEAN eKTIPATAI ETTI TOU TTAPOVTOG OTI TTAPOUCIAJOUV EUTTAOEIEG OTOV TOPED TWV
KOTOIKIWV Ol OTTOIEG UTTOPOUV VA AVTIMETWITTIOTOUV PE JOKPOTTPOANTITIKA TTOAITIKHA.
2UYKEKPIJEVA, N OUYKPATNON TOU KIVOUVOU UTTEPBOAIKWYV Kal EVIOXUMEVWY BIVWV
TNOTWOEWVY Kal TIHWV KATOIKIWY KaBwg Kal Tou KivdUvou augnaong Tng daveiakrg
EMPBAPUVONG TWV VOIKOKUPIWVY avVAYyVWPICETAI WG TTPOTEPAIOTNTA TTONITIKIAG OTIG
TTEPICOOTEPEG EUTTABEIG XWPES. EVL) OI HAKPOTTPOANTITIKEG TTOAITIKEG (aivovTal
KOTAAANAEG OTIG TTEPICOOTEPEG EUTTOOEIG XWPES, OE OPICHUEVEG OTTO QUTEG N
KaTEUBUVON TNG HOKPOTTPOANTITIKAG TTONITIKAG UTTOPEI va TTPETTEI VA TIPOCOPUOOTEI,
EVW 01 €BVIKEG apxEG Ba TTPETTEl va eEETACOUV TO eVOEXOUEVO AAWNG TTEPAITEPW
METPWV TTOAITIKAG.

H EKT emikportei TRV ava@opd Tou YynPioparog oTo aitnua Tou Eupwiraikou
ZupBouAiou ZuoTnuikoU Kivduvou (EZZK) mrpog Toug @popeig xdpagng ToAITIKAG
va €EETAOOUV KATA TTO0O0 Ba TTPETTElI VO BECTTIOTOUV VEX HOKPOTTPOANTITIKA
MéOoA yia TOUG pn TPATTE(IKOUG opyaviopoug. lNa mapadeiyua, 10 EXEK €xel

8 BA. v ékdoon Financial Stability Review, EKT, NoéuBpiog 2018.
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https://www.ecb.europa.eu/pub/fsr/html/ecb.fsr201811.en.html

avayvwpioel wg Baoikég TTPOTEPAIOTNTEG TV AVATITUEN JAKPOTTPOANTITIKWV HETWV
TTOU QVTIMETWTTICOUV AvVAVTIOTOIXIEG WG TTPOG TN PEUCTOTNTA O€ ETTEVOUTIKOUG
opyaviopoug, Kabwg Kal TNV ETTIXEIPNOIOKA EQAPUOYH HOKPOTTPOANTITIKWY OpiwV
poxAeuonc. ™ H EKT GUPPETEXE! eVEPYE OE TIPWTOROUAIES yia TNV a&loAGynan Tou
POAOU TWV PAKPOTTPOANTITIKWYV JECWV YIA JN TPATTECIKOUG OpYyavIoUOUG.

Oéparta TTou OXETICOVTAI JE TNV TPATTECIKI £VWON KAl TNV £VWOTn
KEQAAQIAYOPWV

Evw oko1rog Tou wnoeiopatog dev ATav va e6ETa0TOUV KATA KUPIO AGyo BépaTta TTou
oxeTiCovTal Ye Ta eToTITIKA KaBAkovTta Tng EKT, oTig mapaypdgoug 16, 38, 39 kai 40
yiveTal ava@opd o€ apKeTa BEuaTa TTou a@opouv TNV TPATTECIKN évwan Kal TNV évwon
KEQAAQIAYOPWV.

To aiTnua Tou Yn@iopaTog yla pia eGpubun, dia@opotroinpévn Kal
oAokAnpwpévn KeQalalayopd GE YEVIKEG YPOUMEG OUVADEI UE T OTAON TTOU
Tnpeei n EKT. H EKT éxel uttooTtnpigel £vBeppa 10 ox€810 TNG £Vang KEPAAQIQYOPWY
ato 10 apyIkd Tou OTAdIO Kal £XEI ETTIONPAVEI TRV AVAyKN yia TTPO0d0 TTPOg TNV
oAOKARPWON TOU TTPOYPAUHGTOS AUTAS TS évwaong. >

H avayvwpion Tou yn@iopatog 611 n 0éoTmion evog EupwTraikol ZuoTApaTog
Aoc@dAiong Kataféoewv (EXAK) (European deposit insurance scheme - EDIS)
0a cupBaAel oTnV TEPAITEPW gvioxuon Kai Siaoc@dAion Tng
XPNMOATOTTIOTWTIKNAG OTABEPOTNTAG Kl OTI O ETTIPEPICUOG TOU KIVESUVOU Kali N
Meiwon Twv KIVEUVWY Ba pétrel va cupadifouv ouvadel TTARPWG JE TNV
moAITIKR Trou akoAouBei n EKT. H EKT umooTtnpilel Bevapd Tnv oAokAApwaon TnNg
TPaTECIKNAG évwaong. H B€aTTion Koivou unxaviopou othpigng yia 1o Eviaio Taueio
E&uyiavong, ye okoto m oTApIEN TO00 TNG QEPEYYUOTNTAG OCO Kal TNG PEUCTOTNTAG,
kaBwg kai n Béotmion EXAK Ba disukoAUvouv Tn BaBuTepn evoTroinon Tou
XPNHOTOTTIOTWTIKOU TOUE Kal Ba evioxUoouv Tnv agloTmoTia TG TPATTEIKAG évwaong.
H EKT Bewpei 611 £xe1 AdN onueiwBEi ETTAPKAG PEIWON TwV KIVOUVWY OUTWG WOTE Va
EekIviioouv €K vEou ol TTONITIKEG diatTpayuaTteuoelg yia To EXAK. ‘Eva TTAnpeg
uhotroinuévo EZAK Ba 1TpéTTel va TTapapével O aTTWTEPOG OTOXOG.

To aitTnua Tou yneiouarog va ouvexioel n EKT 11 TrpootrdBeiég TNG WOTE OI
TPATTE]EG VA gival KAAA TTPOETOIPHACHEVEG Yia TNV atroxwpenon Tou Hvwpuévou
BaoiAeiou amé tnv EE (Brexit) ouvadel ye Tn otdon mou tnpei n EKT. H EKT
EMONMKAIVEl CUCTNUATIKA OTI Ol TPATTECES Ba TTPETTEI VA TTPOETOINOCTOUV Yia KAOE
mBOavr €KTOKTN avAyKn, CUPTTEPIAOUBAVOUEVOU TOU OEVOPIOU Un ETTITEUENG
oup@wviag TTou Ba odnynoel oe okANpo Brexit xwpig petaBaTtikr) @don. O1 Tpdredeg

1 BA. T ouoTaon Tou EupwraikoU SuuBouliou SuoTnuikoU Kivaivou TG 7ng AekepBpiou 2017 OXETIKA

ME TOUG KIVOUVOUG PEUOTATNTAG KAl HOXAEUONG TWV ETTEVOUTIKWY opyaviopwy (EX>K/2017/6) kal To
apBpo «Macroprudential liquidity tools for investment funds — A preliminary discussion,
Macroprudential Bulletin, OkTwppiog 2018.

BA. «ECB contribution to the European Commission’s consultation on Capital Markets Union mid-term
review 2017», EKT, Mdiog 2017, kai «Building a Capital Markets Union — Eurosystem contribution to
the European Commission’s Green Paper», Eupwouotnua, Mdiog 2015.
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https://www.esrb.europa.eu/pub/pdf/recommendations/esrb.recommendation180214_ESRB_2017_6.el.pdf
https://www.ecb.europa.eu/pub/macroprudential-bulletin/html/ecb.mpbu201810_03.en.html
https://www.ecb.europa.eu/pub/pdf/other/ECB_contribution_to_EC_consultation_on_CMU_mid-term_review_201705.en.pdf
https://www.ecb.europa.eu/pub/pdf/other/ECB_contribution_to_EC_consultation_on_CMU_mid-term_review_201705.en.pdf
https://www.ecb.europa.eu/pub/pdf/other/150521_eurosystem_contribution_to_green_paper_-_building_a_cmuen.pdf
https://www.ecb.europa.eu/pub/pdf/other/150521_eurosystem_contribution_to_green_paper_-_building_a_cmuen.pdf

gival utteuBuveg va diac@aliocouv OTI Ba £xouv AGREel eyKaipwg OAEG TIG AOEIEG TTOU
XpeIGdovTal yia TIC dpacTNPIGTNTES TTOU TTPOPBAETIOUV VA aoKrioouy.

Ocov agopd 1o aitTnua mpog TNV EKT va kdvel kdBe avaykaia TrpogTolgacia
yia va Siac@alicel Tn oTa0gpoTNTA TWV XPNHOATOTTIOCTWTIKWY ayopwv Tng EE,
aKOMN Kal o€ TTEPITTTWON Brexit xwpig Tnv emiteuén ocupewviag, n EKT
TTapakoAouBei cuveXwg TIG OXETIKEG £§eAiSeEIG KAl TTpOETOIMAETAN YIa OAA TO
evdexopeva. 21n didpkela TnG diadikaaiag yia 1o Brexit, n EKT afioAdynoe Toug
KIvOUVOUG YIO TNV OIKOVOWIa KAl TO XPNHOTOTTIOTWTIKG oUoTnA TNG JWvng ToU EUpW,
oupTtrepIAapBavopévou Tou ogvapiou pn €Titeugns cup@wyviag. H EKT ouvepydoTnke
etmiong pe Tnv Bank of England 1rpokeipyévou va a&lohoyrioel Toug KivdUvoug yia Tov
TOUEQ TWV XPNHOTOTTIOTWTIKWY UTTNPECIWY KATA TO XPOoVIKO SIGoTnUa TTPIV KAl JETA
11 30 MapTiou 2019, uTttd TNV aryida TEXVIKNG opadag epyaaiag utro Tov Mpdedpo TG
EKT kai Tov AloiknT] Tng Tpdamedag Tng AyyAiag.?? H EKT eTmikpdThoe TNV uloBETnon
amé Tnv Eupwraikr EmtpottA kai Tnv Eupwraikh Apxr) Kivntwyv Agiwv kal Ayopwv
TNG TTPOCWPIVIG KAl UTTG OPOUG aTTOPaCNG IC0BUVAUIag Kal avayvwpiong yia
KEVTPIKOUG avTioupBallopévoug, n otroia dlac@alidel Tn peiwon Kivouvwy
«kaTakpnuvnaig» (cliff-edge risks) o€ 6,71 agopd TIG UTTNPETIEG EKKABAPIONG O€
dlacuvoplako eTriredo. Autd Ta pétpa ouvddouv ue Tnv avaAiuon g EKT yia
mBOavoUg Topeig euTTdBeIag oTnV TTEPITTITWON €vOg Brexit xwpig Tnv etmiteuén
OUP@WViag. Ze AAAOUG TOUEIG, OTTWG OI EEWXPNHOATIOTNPIAKEG CUVOAAQYEG
TTAPAYWYWYV TTOU OEV €XOUV EKKOBAPIOTEI AKOWN, Ta dIACUVOPIOKA aCQAAICTHPIA
oupBoAaia kal n peTaBifacn dedopévwy TTPOCWTTIKOU XAPAKTAPA, N avdAuon Tng
EKT diammiotwaoe o1 uttdpxouv péoa diabéoiua oTov I0IWTIKG TOUEQ YIa TOV
TTEPIOPIOUO TWV KIVOUVWY YIa TN XPNUATOTTIOTWTIKA oTaBepdTtnTa. '’ autdv Tov Adyo,
n EKT utrooTnpicel 611 n TTpwTtapxIkr) €uBUvN TNG TTPOETOINOTIag yia To Brexit Oa
TIPETTEl VO TTOPAUEIVEI OTOUG TUUMETEXOVTEG TNG aYOPdg Kal evBappUvel GUGTNHATIKA
TA XPNHOTOTTIOTWTIKA 1I0PUHATA VO TTPOETOINACTOUV yIa KABE TBavr EKTAKTN avaykn,
oupTrepIAapBavopévou evog Brexit Xwpig TV eTiTeuEn oupgwviag.?

H avayvwpion Tou yn@iopaTog yia TRV avdykn Twv Xwpwyv TnG {wvng Tou
EUPW va 0KOAOUBACGOUV PIa KOIVA] KOVOVIGTIKH OTPATNYIKK YIO TOV
XPNHOTOTTICTWTIKO TOPEX TNV £TTAUPIO TOU Brexit ouvadel pe Tn oTACT TTOU
Tnpeei n EKT. Omoia poper kai av AdBel n véa axéon pe 1o Hvwpévo Baaoileio, givai
onuavtiké n Eupwrraikr) ‘Evwaon va ynv utravayxwpnoel até tnv Tpdodo TTou
onpeiwdbnke otn dIdpPKeIa TNG KPIOoNG TTPOG TNV EVIOXUON TOU KAVOVIOTIKOU Kal
ETTOTITIKOU TTAQITiou, KaBwg Kal va diatnpnBouv ol icol 6pol aviaywviGPoU Kai n
akepaiotnta NG Eviaiag Ayopdg. To Brexit dev TrpéTrel va odnyroel o€ Evav
avtaywviopd TTPog Ta KATw C€ 0,TI aPopa Ta KAVOVIOTIKA Kal ETTOTITIKA TTPOTUTTA.
MaAioTa, £xe1 KOBOPIOTIKA ONUAcia va eVIoXUBEi TTEPAITEPW TO KAVOVIOTIKO KAl

2L BA., yia TTapadelyua, opihiec Tou Mpoédpou kal Tou AvTITTpoéSpou Tou ETrotrTikoU ZuuBouliou Tng EKT

KaBWwg kal apBpa oe didpopa Teuxn Tou Supervision Newsletter (Evnuepwrikol deAtiou eTroTrTeiag) , Ta
oTroia £xouv ekd0Bei Ta TEAEUTAI XPOVIQ.

22 BA. «Statement: ECB and BoE convene joint technical working group on Brexit-related risks»,

27 AttpiAiou 2018, kai Tig TTapatnpnoelig Tou MNpoédpou TNg EKT Mario Draghi oTo 1TAciaio Tng
ouvévTeugng Tutrou oTig 24 lavouapiou 2019.

B Ma pia aloAéynon Twv KIVBUVWY aTTé éva avaTpeTITIkG OkANPO Brexit yia Tov XpnuaToTIOTWTIKS Topéa

NG dwvng Tou gupw, BA. TV €kdoan Financial Stability Review, EKT, NoéuBpiog 2018.
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https://www.bankingsupervision.europa.eu/press/supervisory-newsletters/html/index.en.html
https://www.ecb.europa.eu/press/pr/date/2018/html/ecb.pr180427_5.en.html
https://www.ecb.europa.eu/press/pr/date/2018/html/ecb.pr180427_5.en.html
https://www.ecb.europa.eu/press/pressconf/2019/html/ecb.is190124%7Ecd3821f8f5.en.html
https://www.ecb.europa.eu/pub/fsr/html/ecb.fsr201811.en.html

ETTOTITIKO TTAQICI0, VO SIACPAAIOTEI N OPOIOYEVEID TWV KAVOVWV Kal N TTIBOANR TOUG,
Kal va avaTrtuxBei n Eviaia Ayopd aTov TOpEa TwV XPNUATOTTIOTWTIKWY unr]p£0|(bv.24

O¢EuaTa TTou oXETICoVTal PE TIG UTTOBOUEG TNG AYOPdG Kal TIG
TTANPWHEG

O1 mapaypagol 36, 44 kai 45 Tou Yn@iopatog ££eTAlouv dIAPOPES TITUXEG TWV
TTANPWUWYV KAl TWV YNPIaKWV VOUITPATWYV. H Tapdypa@og 49 emonuaivel Tov
016V pOAO TOU EUPW.

Ze 0,TI aopd To AITAMATA TOU Yn@iopaTtog rpog TNV EKT va evreivel Tnv
TapakoAoUBnon Tou aoKei 0TV avAaTTITUEN TNG TEXVOAOYIAG KATAVEUNHEVOU
kaBoAikoU (distributed ledger technology - DLT) ka1 oToug au§nuévoug
KIvBUVouUg yia TNV KUBEPVOAOT@AAEIN TNG XPNHATOTTICTWTIKAG TEXVOAOYiag,

n EKT mrapakoAouBei evepyd Tig TeEXVOAOYIKEG €eAielg Kl TOV EvOEXOEVO
OVTIKTUTTO TOUG OTIG AEITOUPYIEG KEVTPIKAG TPATTEJOG KOl OTOUG GUHUMETEXOVTEG
NG ayopdg. AQevag, n ev eCeAiCel avaAuon €EeTACEI TIG ETTITITWOEIG ATTO WIa
evOEXOMEVN UIOBETNON TWV VEWY TEXVOAOYIWV OTTO TOUG QOPEIG XPNUOATOTTIOTWTIKAG
OlapecoAGBnong Kai TIG uTTodopEG TNG ayopds. H EKT emeCepyddetai eTriong Tig
BEATIOTEG TTPOKTIKEG TTOU Ba TTPETTEI v aKOAOUBOUV 01 UTTNPETieg TTou dlevepyouv
OOKIMEG YIO TNV AVOEKTIKOTNTA O€ KUBEPVOETTIOETEIG TWV CUCTNUATWY TTANPOPOPIKAG
T OTTOIQ XPNOIKMOTIOIOUV VEEG XPNUATOTTIOTWTIKEG TEXVOAOYiEG. ETTiTAéoV, DOKIPEG yIa
TNV TeExvoloyia DLT dievepyouvTal o€ ouvepyaaia Pe TIG KEVTPIKEG TpATTECEG TNG EE
Kal gTTiong pe Tnv Tpdtrela Tng lammwviag oT1o 1TAdiclo Tou TTpoypdauuaTog Stella. Ta
eupAuaTa Tou TTpoypdaupaTtog Stella dnuooietBnkav Tov ZeTtéuRpio Tou 2017 kai Tov
MdipTio Tou 2018 evid dieEdyovTal TTepaiTépw Sokipég.?® Apetépou, n EKT Siepeuvd
Eva EeXwPIOTO aANG OXETIKO BEPa TO OTTOI0 aPOoPA £va VEO €iD0G OTOIXEIWV
EVEPYNTIKOU, TA KPUTTTOYPOQIKA OTOIXEIa EveEpyNTIKOU (Crypto-assets), Ta otroia
eVOEXETaI Va XPNOIPOTToIoUV TEXVOAoyia DLT TTPOKEINEVOU va ATTOPEUYOUV TIG
€UBUVEG TTOU KATA KAvOva PEPOUV Ol UTTOKEINEVOI 0€ Aoyodoaia ekOOTEG Kal
utTeUBuvol TAPNoNG AoyioTiIKwv BIRAiwy éTav TTpooc@épouv Kail peTaBiBalouv
WYNPIaKESG avaTTapaoTAoElg agiag.

H EKT cup@uwvei 6TI gival onpavTiké va JeEAETNOEI N @UON TWV YNPIOKWV
VOUIOHATWYV KEVTPIKAG TPATTEdOG Kal ol TTIfavoi Adyol ékBoon Toug aTTo TIg
KEVTPIKEG TPATTECEG, OTTWG {NTA TO WYR@Ioua. To EupwouoTtnua avaluel TToieg
EMTTWOEIG Ba uTTOPOoUTE va €xel TN HETABOON TNG VOUICUATIKAG TTOANITIKAG, OTO
ouoTNUA TTANPWHWY, GTOV KUKAO TWV JETPNTWY, GTN XPNHATOTTIOTWTIKA 0TaBepdTNTA
KQlI OTNV OIKOVOWIO YEVIKOTEPA N TTAPOXH OTOUG EUPWTTAIOUG TTOAITEG XPAHATOG
KEVTPIKNG TPATTECOG O€ YNPIAKA HOPPN), WG CUUTTANpwUa Twv peTpnTwy. H EKT

24 BA. v eicaywyikh dAAwaon Tou Mario Draghi, Mpoédpou Tng EKT, KaTd TNV akpoéaon evWTIoV TG

Emrtpotrig ECON oTig 28 NogpBpiou 2016. BA. Tn yvwun NG Eupwraikig Kevtpikig Tpdmelag Tng
220 AuyouoTou 2018 OXeTIKG Pe TNV ETTAVESETATN TNG TTPOANTITIKAG PETAXEIPIONG TWV ETTIXEIPATEWV
emevdUoewy (CON/2018/36).

BA. «Securities settlement systems: delivery-versus-payment in a distributed ledger environment»,
€kBeon Tou Trpoypdpuatog Stella, EKT/Tpdameda Tng lamwviag, MdpTiog 2018, kal «Payment systems:
liquidity saving mechanisms in a distributed ledger environment”, ékBean Tou TTpoypduparog Stella,
EKT/Tpdmeda Tng lammwviag, ZemTéuppiog 2017.
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https://www.ecb.europa.eu/press/key/date/2016/html/sp161128_1.en.html
https://www.ecb.europa.eu/ecb/legal/pdf/en_con_2018_36_f_sign.pdf
https://www.ecb.europa.eu/paym/intro/publications/pdf/ecb.miptopical180328.en.pdf
https://www.ecb.europa.eu/paym/intro/publications/pdf/ecb.miptopical170907.en.pdf
https://www.ecb.europa.eu/paym/intro/publications/pdf/ecb.miptopical170907.en.pdf

TTAPOAKOAOUBEI TIPOCEKTIKA TIG dPACTNPIOTNTEG AAAWY KEVTPIKWY TPATTECWV Kal, WG
MENOG OpyavwY KaBopIGHOU TTPOTUTTIWY, 6TTwG N EmiTpotmA yia Tig NAnpwuég kai Tig
Ymodopég Ayopdg, cuvepyddetal padi ue GAAEG KEVTPIKEG TPATTECEG TTPOG TNV
ETTTEVEN KOIVAG QVTIANWNG TWV CUVETTEIWV KAl TWV KIVOUVWV.

H EKT emikportei Tn oTAPIEN TTOU TTOPEXEI TO YAPIOUO OTN CNMACia TOU UAIKOU
XPAMOTOG KaI, EVTOG TOU TOPEX TNG aPHOBIOTNTAG TNG, B cuvexioel va
TMPOOTATEVUEI TNV I510TNTA VOUIMOU XPHMOTOS TWV TPATTE(OYPAHMATIWY EUPW,
omrwg diaoc@alieTal atrd To dpBpo 128 Tng ZuvOAKNG yia TN AeiIToupyia TNG
Eupwraikng Evwong (XAEE). H peydAn dvodog Twv TpatreoypaupuaTiwy EUpw o€
KUukAo@opia, n otroia auérdnke otaBepd pe pubuod TaxuTePO aTTd TOV PUBPG auénong
Tou AET atrd 16T TTOU QUTA TEBNKAV 0€ KUKAOQOPIQ YIa TTPWTN POopd, ETICNHAivE OTI
TO UAIKO Xprpa eEaKOAOUBET va gival onuavTiko yia T Jwvn Tou EUpW.

Qg mpog 10 Bépa Tou B1EBVoUg PpOAOU TOU EUPW, TO OTTOIO TEONKE OTO YAPIOHA,
n EKT cup@wvei 611 n oAokARpwaon TnNG apXITEKTOVIKAG TNG OIKOVOUIKAG Kal
Noupiopatikiig ‘Evwong Ba KaTtaoTRoEl TO EUPW AVOEKTIKOTEPO KAl ETTOPEVWG B
dnuioupynoel éva epIfAAAov Trou Ba gival WPEAIPO yia Tn XPHON TOU EUPW.

H oAokAnpwaon Tng TpatedikAg £vwong, KaBwg Kail n Utrapén EUPWTTAIKWY
KepaAaiayopwv TTou Ba gival KaAUTEpa ouvdedeUEVEG Kal Ba £xOUv EYAAUTEPO
BdaBog, wg atToTéAecpa TNG TTOPEIag TTPOG MIa Evwon Ke@aAaiayopwv NG EE, Ba
otnpigouv £uueca tn d1EBVA xprion Tou upw wg d1EBVEG VOIoua eTTEVOUCEWY,
XpNuaToddTNOoNG Kal dlakavoviouou.

To AloiknTiké ZupBouUAio Tng EKT atro@doioe va amrocupel Tn cUOTACGH TOU yid
TNV TPOTTrOTrOiNaN Tou dpBpou 22 Tou KaTacTaTikoU Tou EZKT kai Tng EKT?® oTig
20 Maprtiou 2019.%" H EKT Bswpei 6T To 0XEDI0 TPOTTOTIOINONG TOU dpBpou 22 To
oTToio TTpdekuYe aTTd TIG culNTAOEIS METAEU Tou ZupBouliou, Tou EupwTraikou
KoivoBouAiou kai Tng EupwTtraikAg ETpotig dev TANpoi TTAEOoV TOUg OTOXOUG OTOUG
otroioug Baciotnke n ouoTaon Tng EKT. H EKT eival £€To1un va eravegetaoel 1o BEua
auTé ato péAAoV, o€ TTAAPN cuvepyaaoia pe Ta AAAa Beopikd dpyava, EpOCOV UTTOPEI
va €geupeBei pia peAAOVTIKE TTopeia TTou dev Ba dnuIoUpyEi TETOIOUG
TpoPAnuaTiopoug. H EKT dev avapével 611 n ammréocupon Tng ocUCTAoTG NG Ba
ATTOTPEWEI TNV UIOBETNON TOU TPOTTOTTOINUEVOU KAVOVIGHOU YIa TIG UTTOBOUEG TNG
eupwWTTaikAG ayopdgs (European Market Infrastructure Regulation - EMIR), o oTroiog
QATTOPRAETTEI OTNV EVIOXUOT TOU KAVOVIOTIKOU TTAQICIOU YIQ TOUG KEVTPIKOUG
avTICUPBAAAOUEVOUG, TTIO CUYKEKPIPEVA TOUG KEVTPIKOUG avTIOUKBAAAOUEVOUG

€k106 EE. H EKT emikpoTei TOv 0TOX0 TOU Kavoviouou va BeATiwoel Tn diadikaoia
avayvwpIiong Kal ETTOTITEIOG TWV KEVTPIKWV aVTIOUUBAAAONEVWV TPITWV XWPWV KAl VO
TNV KATOOTAOEI QUOTNPOTEPN YIA TOUG KEVTPIKOUG avTIOUKBAAAOPEVOUG TTOU £XOUV

% BA. T oUoTaon Tng EKT yia amdeacn Tou Eupwridikot KolvoBouAiou kai Tou SupBouAiou yia Ty

TPOTTOTTOINGN TOU GPBPOU 22 Tou KaTaoTaTIKoU Tou EupwTraikod ZuaTtipaTog Kevipikwv Tpatredwy Kai
NG Eupwraikng Kevipikig Tpamedag (EKT/2017/18).

BA. Tnv emoToAr Tou Mpoédpou Tng EKT Mario Draghi Trpog Tov Mpdedpo Tou Eupwraikol
KoivoBouAiou oxeTikd pe TRV atméoupaon Tng auoTtaong Tng EKT doov agopd 10 dpbpo 22 Tou
KaTaoTaTiKoU Tou EupwTraikold XuoTtipaTog Kevipikwv Tpatredwy kai TnG EupwTraikig Kevipikng
Tpamedag.

27

ATTaVTACEIG OTIG TTApaTNPEroElg TTou diIaTuTTwoe To Eupwaiké KoivoBouAio oTo wrh@iopd Tou
OxeTIKA pe TNV ETAoia ‘EkBeon tng EKT yia to 2017 11


https://www.ecb.europa.eu/ecb/legal/pdf/oj_joc_2017_212_r_0004_el_txt.pdf
https://www.ecb.europa.eu/ecb/legal/pdf/2019-03-20_-_ecb_letter_to_mr_tajani_-_withdrawal_of_the_ecb_recommendat....pdf
https://www.ecb.europa.eu/ecb/legal/pdf/2019-03-20_-_ecb_letter_to_mr_tajani_-_withdrawal_of_the_ecb_recommendat....pdf

ONUAVTIK) CUCTNUIKA onuaacia yia Tnv EE.? Z1o mAaioio NG appodIOTNTAG TNG, N
EKT eivai étoiun va cupdAel otnv eQapuoyn Tou.

Oeopika ¢nthpara TG EKT

O1 rapaypagol 7, 35 kai 51-54 Tou Yyn@iopaTog e€eTAoUV dIAPOPES TITUXEG TOU
BeopikoU TTAaiciou kail TnG Asitoupyiag TnG EKT.

H EKT emikpotei TRV avayvwpeion a1mrd To YHQPICHA TwWV BEATIWCEWYV TTOU £XOUV
onpeiwBei otn Aoyodoaia kai Tn diapdveld TnG. Evw o1 diatdgelg Tng ZuvBnkng
yla Tn Aoyodoaia éxouv Trapapeivel aueTaRANTEG, £xel dnuioupynOsi éva véo TTAaicio
Aoyodooiag TTpokelpgévou va AauBavovTal uTToyn Ta vEQ ETTOTTTIKG KaBriKovTa TTou
éxouv avateBei otnv EKT. EmimmAéov, eviog Tou ugioTauevou TAaiaiou, n EKT kai 1o
EupwTraikd KoivoBouAio augnaav Ta TeAeuTaia Xxpovia Tn ouyxvotTnTa TWwvV
AAANAEMIOPACEWY TOUG, ETTEPEPAV KAIVOTOMIEG OTH HOPPN TWV AVTOGAAQYWY Kal
€dwaoav peyoAUTePN £UPOON OE AUTEG WG ATTAVTNON OTO QIiTNUA YIA HEYAAUTEPO
ENeyxo Twv evepyelwv NG EKT. Apevdg, autd gixe wg atmotéAeopa 1o Eupwraikd
KoivoBouUAio va augroel Tn xprion Twv péowv Aoyodoaiag Trou gixe otn 100 Tou.
Aopetépou, n EKT €xel emiong oup@épov va BeEATIWOEI TIG TTPOKTIKEG Aoyodoaiag Tng
évavtl Tou EupwiraikoU KoivoBouAiou oTo TTAQicIo TnG TTpooTrdbeliag va e¢nyei Tig
TTOAITIKEG TG € €va TTI0 TTOAUTTAOKO TTEPIBAANOV.*

Ze 0,TI apopd To KAAEOUO ToUu Yyneiouarog pog Tnv EKT va BeATiwoel TRV
I0OPPOTIN CUMHETOXH TwV 8U0 QUAWYV OTO TTPOCWTTIKO TNG, N EKT &xel
€100YAYEl TEIPA EISIKWV METPWYV TTPOKEINEVOU VA OTNPIEEI Eéva TTOAUPOP @O Kal
Xwpig atmrokAgiopoug epiIBdAAov epyaciag. Tnv 1n lavouapiou 2019, o1 yuvaikeg
avTioToixoUuoav 010 22% Twv avwTEPWV BIEUBUVTIKWY OTEAEXWV Kal 0T0 29% ToU
ouvoAou Twy dieuBuvTikwy oTeAexwy TG EKT. H EKT €xel BeoTrioel Ta TeAeuTaia
XPOVIa OEIPA TTPOCOETWY PETPWY TTPOKEINEVOU Va eVIOXUOTEI €va TTEPIBAAAOV
epyaaiag xwpig attokAeiopous. To 2018 n ExteAeoTikA ETITPOTTA evékpive TTpOCBETA
pETPa TTpoKEIuéVoU va dlac@alioel 0TI N EKT diabéTtel TOuAdYIOTOV pia yuvaika oTnv
ouada avwTePwV BIEUBUVTIKWYV OTEAEXWV TNG KABE UTTNPECIAKNG povadag Kal OTl
TOUAGXIOTOV TO €va TPITO TNG OPASOG DIEUBUVTIKWYV OTEAEXWYV TNG KABE UTTNPETIOKAG
Hovadag gival yuvaikeg Kal eEE0wWOE KATEUBUVTAPIEG YPOAUUEG TTPOKEIPEVOU VA
BeATIWBOUV o1 Bladikaaiec TTPooARwewy. *

Z€ ATTAVTNON CTO AiTNMO TOU Yn@iopartog mpog Tnv EKT va dnpooiotroinoel To
OUVOAIKO TT000 TwV KEPSWV TTOU TTpayHaToTIoincE To EupwouoTnua péow Tou
Mpoypdapparog Ayopdg TitTAwv (Securities Markets Programme - SMP),
TTAPATIOEVTAI TTAPAKATW TA OXETIKA GTOIXEIO. TO GUVOAO TwV SIOKPATACEWY TOU
EupwaouoTtrpatog aTto TTACiolo Tou Trpoypdupatog SMP avda xwpa ekd0Tn Kabwg Kai

2 BA. T yvwpn Tg Eupwraikric Kevtpikrig Tpdmedac avagoplikd ue Trpdtaon Kavoviououl Tou

Eupwaikou KoivoBouAiou kai Tou ZupBouAiou yia Tnv TpoTToTToinon Tou kavoviopouU (EE) apiB.
1095/2010 ka1 TNV TPOTTOTTOINCN TOou KavoviopoU (EE) apiB. 648/2012 (CON/2017/39).

BA. 10 dpBpo «The evolution of the ECB's accountability practices during the crisis», Oikovouiké AgArio,
TeUxog 5, EKT, 2018.

BA. deAtio TUTtrou pe TiTAo «ECB releases progress on gender targets», EKT, 8 Maprtiou 2018.
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https://www.ecb.europa.eu/ecb/legal/pdf/en_con_2017_39_eu_f_sign.pdf
https://www.ecb.europa.eu/pub/economic-bulletin/articles/2018/html/ecb.ebart201805_01.en.html
https://www.ecb.europa.eu/press/pr/date/2018/html/ecb.pr180308.en.html

T TTPAYMUATOTTOINBEVTA Kal avapevoueva €000a TTapaTiBevTal OTOV TTivaKa
TTapakaTw. OTTWG ¢nTrBnKe 0TO WYAPIOUA, OTOV TTIVAKA TTAPATIOEVTAI TO CUVOAIKG
TTOOA TWV KEPOWV TTOU TTPayuaToTToiNOE TO EupwoloTnua pEow TOU TTPOYPAUUATOG
SMP a116 10 2010 £w¢ TNV TTANPN AAEN TOU TTPOYPAPMPATOG, JE GUYKEKPIPEVN
KOTOVOUA avd XWpa yia TIG XWPEG TTOU UTTAXONoav o€ ayopég OTo TTAQICIO TOU
Tpoypauuatog SMP (IpAavdia, EANGDa, loTravia, ITaAia kail Moptoyalia). Eivai
ONMAVTIKO va avagepBei ek vEou OTI To TTpOYpapa SMP oxedidoTnKe yia va
eCaopalioel BaBoOG Kal peuoTOTNTA O OUCAEITOUPYIKA TUAMOTA TWV AYOPWY
XPEOYPAPWYV KAl VO OTTOKATACTACEI TNV Appofouca AEIToupyia Tou unxaviopou
METAd0ONG TNG VOUICUATIKAG TTONITIKAG. ETTOévng TTpayuaToTToInnkav ayopég oTa
TUAMATO gKEiva TNG ayopdg TTou BewprBnkav SUCAEITOUPYIKA. AVTIBETWGS, OKOTTOG TOU
TTpoypauuaTtog APP ftav n mapoxn TTPOcHETWY VOUIGUOTIKWY KIVITPWY OTNV
OIKOVOia o€ pia TTEPIOdO KATA TNV OTToia Ta ETTITOKIA TTPOCEYYICOUV TO KATWTEPO OpIO
TOUG. AuTOi 01 SIAPOPETIKOI GTOXOI ATTOTUTTWVOVTAI ETTIONG OTO YEYOVOG OTI TO
TPOYypauua SMP oxedidoTnKe £T01 WOTE VA XAPaKTNPIZETaI atTd oudeTepdTNTA OO0V
aQopPa TNV TTAPOXT PEUCTOTNTAG KEVTPIKNAG TPATTECQS, HECW TTPAEEWV aTTOPPOPNONG
NG peuaToTnTag.*! TEAOG, Ba TTPETTEI VO AVAPEPBET €K VEOU OTI OE GUVEXEIX TNG
amogacng Tou AioiknTikoU Zupouliou TG EKT oxeTIKG pe TIg OpIOTIKEG
Nouiopatikég ZuvaAiayég (Outright Monetary Transactions - OMT) aTig

6 ZemrreuBpiou 2012, To TpOypappa SMP éAnge kai o OMT Tou EupwouoTtpatog
OTIG DEUTEPOYEVEIG AYOPEG KPATIKWY OJOAOYWYV OXEDIAOTNKAY JE OKOTTO Va
Ola@uAayBei n KaTAAANAN AeIroupyia Tou PNXaviopou PeTAdoong TNG VOUIOUATIKAG
TTOAITIKAS KOl O EVIAIOG XAPOAKTAPAS TNG VOMIOHATIKAG TIONITIKAG. 32 SXETIKG UE TO
aitnua va dnuooieubolv Ta Kabapd €00da aTrd TOKOUG TTOU TTPOKUTITOUV aTrod TN
O1aKPATNGN OUOAGYWYV OTA XAPTOPUAGKIO TNG CUMPWVIOGS yia Ta KaBapd
XPNMOTOOIKOVOUIKA TTEPIOUTIaKa oToixeia (Agreement on Net Financial Assets -
ANFA), n EKT éxel 1dn emonudvel 611 autod gival Eva Bépa TTou ATTTETAI TNG EBVIKNAG
appodIoTNTAG Kal dev eUTTITITEI 0TO TTEdIO Twv appodioTATWY TNG EKT Kkai 61 yia
TTEPICOOTEPEG TTANPOPOPIES YIa aUTO TO BEPa Ba TTPETTEI VA ETTIKOIVWVOEI KAVEIG YE
TIG emuépoug EBVKT.

31 Me OKOTIO Ol GUVBFKEC PEUCTATNTAC VA TIGPAHEIVOUV QVETINPECDTEG ATTO TO TIPOYPANNG, TO

EupwaolaoTtnua amoppd@noe €k VEOU T PEUCTOTNTA TTOU TIAPEiXE OTO TTAQICIO TOU TTpoYpPaupaTog SMP
ue Tn dievépyela eRdopadiaiwy TTPAgewy aTroppdPNaANG TNG PEUCTOTNTAG HEXPI TOV louvio Tou 2014. ZTig
5 louviou 2014, n EKT diékowe TG eBdopadiaieg TTPagelg eEopGAUVONg Twv BPaxuxpoviwy
SIOKUMAVOEWY TNG PEUCTATNTAG TTOU ATTERAETTAV OTNV OTTOPPOPNAN TWV ETIOPACEWY TNG PEUCTOTNTAG
TTOU €iX€ XopnynOei oTo TTAQICIO TOU TTPOYPAUMATOG, EVW N TEAEUTAI TTPAEN KATAVEUABNKE OTIG

10 louviou 2014.

BA. «Technical features of Outright Monetary Transactions», EKT, 6 Zemteupiou 2012.

BA. Tnv amavrnon Tou Mpoédpou Tng EKT Mario Draghi o€ epwtnaon Tou péAoug Tou Eupwiraikol
KoivoBouAiou k. XouvTh, 27 NoguBpiou 2018.
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https://www.ecb.europa.eu/press/pr/date/2012/html/pr120906_1.en.html
https://www.ecb.europa.eu/pub/pdf/other/ecb.mepletter181128_Chountis.el.pdf

>UVOAIKEG BlakpaTAOEIG Tou EupwouoTripaTtog oTo TTAQiolo Tou TTpoypdupaTtog SMP
ava Xwpa ekdOTN Kal Ta OXETIKA TTPAYMATOTTOINBEVTA KAl avapevoueva €00da (o€

OI0EK. EUPW)
(d10€K. EUPW)
Mpayparotroinévra | Avapevopeva é0o0da Ao
OvVopaoTIKG TTOG0 OTIG AoyioTikn agia oTig £€008a amod 1o 2010 T0 2018 £wg Tn AN ToU
Xwpa ekd6TNG 31.12.2018 31.12.2018 £wg 10 2017 TPOYPAUHATOG
IpAavdia 58 57 4,6 1,0
EAMGsa 8,3 7,8 15,7 2,1
lomravia 14,2 14,2 9,4 2,1
ITahia 40,7 40,2 24,4 55
MopToyaAia 53 53 7,1 0,8
ZUvoAo 74,3 73,1 61,1 11,5

Ze 0,TI apopd To BEpa TwV ouoTAdoewV TG AleBvoug Ala@dAvelag, TO OTToiI0
SiatuTrwveTal oTo YAQPIoHa, n EKT emikporei Tov didAoyo pe Ta evdla@epOpeva
Mépn, 6TTwWG N AlgBVAG Alagdvela, o oTToiog CUUBAAAEI OTNV TTPOCTACIN KOI TRV
evioxuon Tng avegaprtnoiag, Tng dia@aveiag, Tng Aoyodoaoiag Kai Tng
akepaioTNTAG. 'Exouv uAoTToINBEi dIdpopeg oUCTATEIG 01 OTToiEG dlaTUTTWONKAV aTTd
Tn Aibvn) Ala@dveia otnv €kBear| TNg «Two Sides of the Same Coin?». H evtoAn Tng
Emirporr) EmBewpnong Tng EKT avaBewprBnke woTe va eMITPETTEI TTEPICOOTEPN
S1a@OPOTTOINGN TWV JEAWV TNG, EVW O eviaiog Kwdikag ZUPTTEPIPOPAS aVWTATWY
Aeiroupywv NG EKT, o€ 100 atmo Tov lavoudpio Tou 2019, BeATiwoEe TOUG KaVOVEG
META TNV €6080 aTTO TNV UTINPECIA, CUPTTEPIAAUPBAVOUEVWY TWV PETABATIKWY
ePIGdWV (cooling-off periods), kal ei0r)yaye TNV uTTOXPEWON dNUOCIEUCNG TWV
INAWOEWY CUPQPEPOVTWV. ** e 6,TI apopd OPICUEVEC TUCTATEIS, OTIWG N UIOBETNON
OnuooIag TTONITIKAG KaTayyeAIWY, oI epyaaieg Bpiokovtal o€ eEENIEN. Ze 6,TI apopd
Tov poAo NG EKT oTa mpoypdupaTa 0IKOVOUIKNAG OTAPIENG VIO TIG XWPES TNG dwvng
Tou eupw, N EKT oupueTeixe o€ autd GUP@WVA E TO VOUIKO TTAQITI0. ZUYKEKPIPEVA,
otnv EupwTraikr EmTpotn avatéBnkav Ta kabrikovta, g€ ouvepyaaia pe Tnv EKT,
agloAdynong Twv aITnuAaTwy yia Tn otipiEn Tng otabepdtnTag, diaTTpayudaTeuong
MVNuoviou Guvevvonong GTO OTTOI0 TTEPIYPAPOVTaI 01 6POI yia Th XoprRynon
OIKOVOMIKAG OTNPIENG, KOBWG Kal TTapakoAoUuBnong TG CUPPOPPWONG e TOUG OPOUG
TTOU OUVOdEUOUV TNV OIKOVOUIKN OTAPIEN. Me Tnv Tapodo Tou xpdvou, n EKT
ATTOQPACIOE VO ETTOVESTIACEI TO £€PYO TNG OE XPNHATOTTICTWTIKG KAl JAKPOOIKOVOUIKWG
Kpiolya Bépata, ouuTTEPIAAUBAVOUEVWY TWV BEPATWYV TTOU OXETICOVTAI PE TIG
METAPPUBUICEIG OTOV XPNUATOTTIOTWTIKO TOPEQ, TIG HOKPOOIKOVOMIKEG TTPOBOAEG, TOUG
KUpPIOUG dNHOCIOVOUIKOUG OTOXOUG Kal TN BIWCIKMOTNTA, KABWG KAl TIG XPNHATOOOTIKEG
avaykeg.*®

3 BA. Tov BikTUCKS TOTIO TN EKT.

%5 BA. T yvwpn T Eupwaikric Kevtpikrig TpameZac ¢ 11n¢ ATrpiAiou 2018 OXETIKA [ TIPGTAC

Kavovigpou yia Tnv idpuon Eupwtraikod NopiopatikoU Tapeiou (CON/2018/20). BA. emriong Tnv
akpoaon evwTrov NG Emmrpotic ECON oTig 24 ZemrrepBpiou 2018.
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https://www.ecb.europa.eu/press/pr/date/2019/html/ecb.pr190116.en.html
https://www.ecb.europa.eu/ecb/legal/pdf/celex_52018ab0020_el_txt.pdf
https://www.ecb.europa.eu/pub/pdf/annex/ecb.sp180924_2_transcript.en.pdf
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