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EYXAPIXTIEX

Eni ™ evkarpio g exkmdévnong g mapovcog epyaciag, Bo nhela va exppdom
TIc Oepuéc pov evyoplotieg  otov emPAémovta kaOnynm k. Iwavvy Poyapn,
avamAnpot| kodnyntm oto Ilaviewo IMovemotjuo kot pEAOC TOL  S1OAKTIKOD
npoocwmikov TG EBvikng Xyolng Anuodoiag Atoiknong kot Avtodioiknong yio tnv
OUEPLOTN CLUTOPACTOON KOU VTOUOVH] OV €mMESEEe Ko OAN TNV OpKEW NG

GLVEPYOGLOG [LOGC.

H efoupetik] eMOTNUOVIKY] TOL  KOTOPTIOT, 1 TOADYPOVN] EUTEPIO TOV GTINV
enifreyn 1060 SBOKTOPIK®OV SOTPPOV 68 oKAdNUaikd €minedo OGO KOl TEAIK®OV
gpyoocwdv  og eminedo EXAAA ocvvdvacpévo pe v LYNANR TOL UETOSOTIKOTNTOA,

GUVTEAEGOV GNUAVTIKE GTNV APTLOL OAOKANPMOGT] TNG TOPOVGAG TEMKNG EPYOTIOG.



IHHEPIAHYH

H EAnvuiey Anpodocta Atoiknon dtovoel pio mepiodo onpaviik®mv aiiaydv. Ot
OVOYKOIES KO ETTOKTIKEG LETOPPLVOUGELS TOV OmonTOOVTOL TPETEL VA, TNV KOTAGTHGOLY
OTOTELECUATIKY], €EMOTPEP] KOl TPOCOVOTOAIGUEVT] OTO  GULUEEPOV KOl TNV
ggummpémon tov moAitn. EmumAéov, n EMnvikn Anuodcio Awoiknom 0o mpémer va
AELITOVPYNOEL G O OMAPOITNTOC POPENS OAAAYNG TOL avamTLELOKOD TPOTVTOV TG
YOPOG VIOOETOVTOC PEATIOTEG TPOAKTIKES, TPOMOMVTOG TIG TEXVOAOYIEC TANPOPOPIKNG
KO ETKOIVOVIDV, SIEVKOADVOVTAG TNV OIKOVOLUIKT AVATTUEN KOl LEUDVOVTOG TO TEPLTTAL

dtotknTikn Papn.

o v anpdokontn petdfacn otnv véo OUTN ETOYN OTOLTEITOL [0, OMOTIKT
TPOGEYYION OAAAYDV GTOVG TPElc Pfactkovg TuAdveg tov Kpdtovg : tov moAttiko, tov
owovoulkd Kot tov kowvovikd. H omoomoacpoatikr] ovtiperomion tovg  givot
KOTOOIKAGHEVT VO, AtOTOYEL AOY® TG VYNANG Toug oAAnAeEapmone. H maykdouio
owovopkn Kkpion mov Eekivnoe to 2008 avédele v TpOTOHTTO TOV €BVIKOV
OKOVOLLMV OTEVAVTL GTIS KEPOOGKOMIKES EMOEGEIS KOt TNV AOVVOUIN TV KPATDOV VL
QVTILETOMICOVV OTOTEAEGLOTIKA TOVG OIKOVOULKOVG KIVOUVOLG TGO G€ eMinedo £0viko,
060 ko1 og emimedo vmepeBvikadv ovromntov Onmwg M Evpomaiky ‘Evoon kot m

Evpolovn.

To6c0 10 evpoMAikd 060 Kol Ta EBVIKA Tpamelikd cuoTUATO GVTOS OVOYVPMOTO
OTA YOPOKTINPIOTIKA TG OIKOVOUIKNG KPIoNG OTTMG 1) £VTOVI AGLUUETPIO KO 1) ToOTOT
LETAOOTIKOTNTAL, KOTEGEIEQY TV AVAYKOLOTNTO KPOATIKNG LTOGTHPIENS Yo TNV mPimon|
TOVG 0ONYADVTOG £TCL GE [0 GOPN TAGT SLOYKMONG TOL OMLUOGIOV ¥PEOVS GE YDPEG OTMG

N loravia, n EAAGSa, n Tloptoyoaria kor n Iphavdia.

H mapodoa epyasio éxel oxond va avadeifel v avaykoudtnta VTaping evog
1GYVPOV Kol EVGTAOOVE YPNUATOTICTOTIKOV GCLGTNUATOC TOL Bal Elval OTOTELEGUOTIKO
KOl OVTOY®VIOTIKO GTNV GUYYPOVY] TOYKOGHUOTOMUEVN okovouio v mopdAinia Oo
eréyyetar Ko 8o AoyodoTel 6TOVG TOAITEG TOV TO XPNUATOSOTOVV HEG® GUYYPOVMOV Kol
a&1OMOTOV EAEYKTIKOV UNYOVICL®OV TOG0 og €0vikd eminedo 6co oe eminedo E.E ko
Evpolovng. Mo tétolo petdfaon Bo umopovce kot mpémel vo amoteAéoel Eva
EQUATNPO Yo TEpaTEP® Otevpuvon kot euPdbovon g E.E. Amoyn m omoia

emPePardveton ko omd tov Paul De Grauwe (2005), xoaBnynt OwKOVOUK®V GTO



[Movemomuo tov Leuven, o onoiog vrootpilel 0L : « H upoaxpoypovio emitvyio t¢
Evpwlavne eloptdror amd v avoveyn dtadikoocio ths mOMTIKHG EVOTOINGNS 00TMS MOOTE
vo. UEIWOET TO EDPOS TWV OLKOVOUIKDV OLOTOPOY DYV KOl VO, 0P AVVHODY 01 oVTIKPODOUEVES

otkovouikég Géaels evrog e Evpawlovng.».

Eidikotepa, otny mapoivca epyacio avaivovrar o1 vées uoppés pvluicns Ko
XPHYHOTOO0THONS TOV Tpamelikot cvotiuatos oty E.E ka1 tyv Elldoa ue éupacn

o710 Evpownaixo ka1 Elingviké Toucio Xpnuoatomorwtikyg Ltabspotnyrag.

210 7mpato kepdlolo, mopatiBevior To wpoPAnuato mwov dnuodpynce 1
YPNUATOTIOTMOTIKY KpioT Kabadg kot n dnpovpyia g Evponaikng Tparelikng Evmong
OG TPAOTN Kivnom vy TV avAocyeST TOVG GTOoV gviaio owovoulkd yopo s E.E.
[Tapovcialovtar ot puOuicTIKol UNYOVIGHOT Kot 1 TOMTIKY] ETOTTEING EVE AVOADETOL LE
™V HOPEY €pOTOOTOVTNCE®V 1 pecompdbeoun otpatnywkn ywoo v Evpomainm

Nowopatikn Evoon.

210 debTEpo KePLAaLo, TAPOLGLALOVTOL Ol EKTAKTOL UNXOVIGLOL ¥PNHOTOSOTNONG
EFSF xo1w EFSM mov axoAovBncav v kpion 1ov gupd evd divetan waitepn Epepoon
otov puovipo Evpomaikd Mnyavioud Trabepdmrog (ESM) o omoiog diepevvdrtor kot
amotwdton pécm pog avdivong SWOT. Eetaletan emiong to véo mpdypappo

xpPNHaTtodotong ™ EALGSag mov axolovBnce v svpemvia Tov IovAiov 2015.

Y10 1pito kol teEAevTOiO  Kkepdiaio  avoAvetolr to  EAAnvikd  Tapeio
Xpnuotomiototikng Xtabfepomrag (TXXE) pe ypovoroykn avo@opd oty KEQOAOLOKN
0V ObpOpwon Kot PeETaPOAN] KABMG Kot E01KY OvVOPOPA GTNV GUULETOYXN TOL GTHV

AVOKEPOAOLOTOINON TOV EAANVIKOV GUGTNIK®OV Tpareldv.

Agdopévovr G @OONG TOL AVTIKEWEVOD, OTNV gpyocio akoAovBeitor o
ovuPatikn wucbodoloyikny mpocéyyion pe pPEAETN NG vmapyovcos Piproypagiog,
GvTANONG TOCOTIKAOV 0£00UEVOV 0md €Bvikovg kat debveig opyaviopovg, cuvheon kot
avdAvon toug kol e£aymyn TEMK®V GLUTEPACUATOV HE TAPOAANAN  SopUOPE®ON
TPoTAcE®V OG0V apopd to pEAAOV Tov Tpamelikod cvotiuatog g E.E ko Tig

TPOKANGELS TTOL TPEMEL VO, AVTILETOTIGTOVV.

Kowdg témog elvar  mopadoyn 0Tl § Tpéyovea oikovouiky Kpicy mPEmel vo
amotelécel Ty apopun yia uio Evpwnainy Olokiijpwaen facicuévy otis apyés tys
1GOTHTOGS, THS ONUOKPATIOS KAl THG OILNAEYYVNG.
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ABSTRACT

Greek public administration is going through important changes. The necessary
and major reforms needed must make it effective, outward-looking and oriented to
citizen’s interest and service. Furthermore, public administration should function as the
necessary change operator for the development model of the country by adopting best
practices, promoting information and communication technologies, facilitating

economic development and removing unnecessary administrative burden.

For a smooth transition to this new era a holistic change approach is needed in
three main pillars of the State: the political one, the economic and the social one. Their
piecemeal approach is doomed to fail because of their high correlation. The world
economic crisis, which started in 2008, highlighted the vulnerability of national
economies against speculative attacks and the failure of states to effectively cope with
economic risks at national level as well as at the level of supranational entities such as

within the European Union and the Eurozone.

Both European and national banking systems being unfenced against the
characteristics of economic crisis such as strong asymmetry and rapid contagion,
revealed the necessity of governmental assistance for their survival leading to a clear
trend of public debt accumulation in countries such as Spain, Greece, Portugal and

Ireland.

The present thesis intends to highlight the necessity for a strong and robust
financial system which will be effective and competitive in the contemporary globalized
economy while at the same time will be audited and accountable for the citizens who
finance it through modern and reliable control mechanisms both at national and
supranational level such as within the Eurozone or the European Union. Such a
transition could and should create a launching path for further widening and deepening
of the E.U. A point of view which is being endorsed by Paul De Grauwe (2005),
professor of economics at the University of Leuven, who supports that: “The long-term
success of the Eurozone depends on a continuous process of political integration in
order to reduce the range of economic disturbances and to mitigate the conflicting

economic positions within the Eurozone.”



In particular, in the present thesis are being analysed the new forms of
regulation and financing of the banking system in the E.U and in Greece with

emphasis on the European and the Hellenic Financial Stability Fund.

In the first chapter, the problems created by financial crisis are being pointed out
as well as the creation of the European Banking Union as a first move for halting them
in the Single Economic Space of E.U. Regulatory mechanisms and supervision policy
are being presented while at the same time the medium-term strategy for the European

Monetary Union is being analysed in a form of questions and answers.

In the second chapter, the emergency financing mechanisms which followed the
euro crisis, such as EFSF and EFSM, are being presented while the permanent European
Stability Mechanism (ESM) is separately emphasized by being examined and evaluated
through a SWOT analysis. Furthermore, the new financial programme for Greece which

followed the agreement of July 2015 is being examined.

In the third and last chapter the Hellenic Financial Stability Fund (HFSF) is
being analysed through a chronological order of its capital structure and change as well
as particular reference is being made to its participation in the Hellenic systemic banks

recapitalization.

Given the nature of the subject, in the present thesis is being followed a
conventional methodological approach with study of existing literature, extracting
quantative data from national and international organizations, composing and analyzing
them and concluding with the final results with a parallel presentation of proposals as

far the future of E.U banking system and the challenges to be addressed are concerned.

Common ground is the premise that the present financial crisis should be used
as an occasion for a European Integration based on the principles of equity,
democracy and solidarity.
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Public administration, financial crisis, financial system, public debt,
supranational banking supervision, regulatory mechanisms, European Union,
Eurozone, European Monetary Union, European Banking Union, emergency
financing mechanisms, European Stability Mechanism, Hellenic Financial
Stability Fund, European Financial Stability Fund, SWOT analysis,
chronological analysis, capital structure, bank recapitalization, European
Integration, prudential supervision, federal culture, automatic stabilisers,

contagion.
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EIXAT'QI'H

H owovopikt otabepdtnta Kot 1 ¥pUOTOTIOTOTIKY €VoTdbelo Tov Tpamelikon
GLOTALOTOG vl amapaiTnTo GLGTATIKG Yo TNV 0pvOUN Agttovpyia kdbe cvyYpovoL
Kpatovc. H maykoopomomuévn otkovopio Kot 1 evioio eupomaiky ayopd, Tapd To
Ao PTNTO 0QEAN TTOL dNUIOVPYNGOV Yo THV TPo®ONnon Tov debvolc eumopiov
KOl TNG OWKOVOMKNG peyéBuvong, mapdAAnio Katéomoov TiG €0VIKEG OIKOVOUIEG
TEPLGGOTEPO EVAAMTEG O KEPOOOKOMIKEG EMOEGEIS KAl OIKOVOUIKEG OlaTapayEG AOY®

™G VYNNG e€bptnong peta&d Toug kot amd Tig debvelg ypnuotoyopés.

Ewwa yuoo tic yopeg g Evpwlovng, m wkavomta vo avtoreélbovv og
OPVNTIKG OIKOVOUIKG KOl YPNUOTOOOTIKE GOK £XEL OVAYVOPIOTEL MG 0L CMUOVTIKI
npoékinon  amd v dpvon g (Lane,2012). Kotopydvrag v  emhoyn Tng
VOUGUOTIKNG VTOTIUNGNG HEC® TNG E100YMYNS TOV KOWOU VOMGUATOS, TO KPATN
AMEUTOAN OOV €VO. TOPUOOCIOKO EPYOAEID VOUICUOTIKNAG TOMTIKNG OOKIHLOGUEVO OF
TEPLOOOVG OKOVOLK®V Kpicewv. EmmpocBétwg, avii vo emideyel m Adon pog
onpoctovopkng évoong twv K-M mg Evpoldvng kpibnke kom0 1 O1LLOGIOVOLULKT

TOALTIKY] KO O KPOTIKOG OAVEIGHLOG VO ETAPIEVTOL GTO EKACTOTE KPATOG EEYMPLOTAL.

Qg gk TovTOV, To. K-M ¢ Evpmldvng exdidovv onpocto xpéog og €va VOGO,
TO EVPM, OV OEV EAEYYOLV EVIGYVOVTAG £TGL TOV POAO TV JEBVAV YPMLLATAYOPDV Kot
vroPaduilovtag 1o dkd tove. ‘Etot, kabictoator evkoAdTEPO Yo TIC AYOPES VA TEGOVV
HEC® KEPOOOSKOTIKMV €MBEGEMV TOL KPATN £EACHEVOVTOC TV VOUIGHOTIKY] £VMOOT] TOV
Tapovctalel 0oTabsl 0TIG HETAPOAEG KOl TIG «OVTOEKTANPOVUEVES TPOPNTEIES) TMV

EMEVOLTMOV.

H Evpwldvn aviédpace o€ avt| v mpdkAnom pe €vo TAAIGo puOUICTIKOY Kot
YPNUOTOSOTIKMOY UNYOVIGUADV OV OKOTO ElYaV TNV OVAGYECT TOV KEPOOCKOMIKDOV
embéoewv TV Olebvov ypnuatayopodv Kabdg kot v Bwpdkion tov Evpomoaikov

Tpanelikov Zvotpatog ond HEAAOVTIKEG ATEINEC.

To epomuo mov e&etdleton otV mopovoo epyacio eivar : «Emapkodv ot
VAApYovTES YPNUOTOTIGTOTIKOL Ogopol ko pnyoviepoi (ESM, TXX) yw va
OTOTPEYOUY  EMOUVUALOUPOAVONEVES OPVNTIKES AVOTPOPOSOTNGELS METOED TOV

TPOTEL®OV KL TOV ONUOGI0V YPEOVS EVTOS TG EVPOTAIKNG TPUTECIKNS VOO 3»
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Mo v Oiepedvion 1oL ePMTNUATOG HEAETHONKE M eyydplo Kot SeBvNG
Broypapio HECH EMGTNUOVIKOV ApOpwv EEVOYAMGOMOV Kol EAANVIKADV, 1GTOGEAIO®V
Kol ek0EcE®V S1EBVAOV 0pYOVIGUAOV, TPOUKTIKOV OTOPACEDY TOV EVPOTATKAOV OECUIKOV
opyYaveV evd TapaAAnAa eENxONcOV TOCOTIKA oTOlKElD Omd OPYAVIGUOVG O M
EAXTAT, n Eurostat, n EKT , n TtE kot 10 ANT. MekemiOnrov ot OKOVOUIKES
KOTAOTAoELS TV TeAevtainv €T®v Tov Topeiov Xpnuotomototikng XtafepodTnTog
kabmg kol Tov avtictoryov gvporaikov ESM. EmmAéov, a&oroyndnkov andyelg and
OUAOEG CUUPEPOVTOV GYETIKA LE TNV EVPMTOIKT TOMTIKT OTMOC: TO WOTITOVTO Jacques
Delors, to EAIAMEIL, to Kévtpo Xmovddv yia Evpomaiki Apdon (Centre for
European Policy Studies) kot 1 'Evoon Evponaiov deviepatiotdv (Union of European

Federalists).
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KE®AAAIO 1
H EYPQIIAIKH TPAINIEZIKH ENQXH

1.1 H vt QU061 TG OLKOVOUIKNG KPIoNGS : YPNIUOTOTIGTMOTIKY Kpion
& kpion onpociov ypéovg

H Evponn tohavietor amd 600 oAAnlooyetilopeveg kpicelg : o kpion
TpomelIikny 00MYOVUEV] OO ATMAELEG TOV YPEOYPAPMOV TOLG OTIC YpNHatayopss ( o€
Heydho Bobud emnpealOeveC omd Ta OUEPIKAVIKG TopGymya LYNAoD Kvdhvou') Kot
po kpion ONUociov ypEovg EMOEVOVUEVT] OO TNV VPECT], TNV YPNLATOOOTIKY oTNPIEN
TOV TPAe(®V Kol TNV CLVEYN TANUUEAN ONUOCLOVOUIKY daxeipton M omoio Mtav G€
TANPN OCLVETELD UE TIS OPYEG TOL ZVLUPAOVOL XTtofepOdtnTag Kot AVATTLENG TOV

ovpeovionke pe v Zovonkn tov Mdaaotpryt (Blundell-Wignall & Slovik, 2011).

H moykdopa tpamelikn kpion yopoxtnpiomnke amd £viovn UETASOTIKOTNTO
(contagion), m omoio dwdpapatiler €vav  kpioywo poro oty yapa&n TG
dnuoctovopikng mtoltikng (Constancio, 2012) . Ot dpdoelg Tov 01KoVoukoD dpavta A
EMOPOVV SVOUEVAOS GTNV KATAGTOGT TOV OIKOVOULKOL dpmvta B evd tavtdypova o B
dgv umopet vo voYPEDTEL TOV A va TANpdcel TNV {nuia Tov vokeltatl. ¢ ek T0HTOV 0
UNYOVIGHOG TV TIHdV Kabictator avamoteleopatikds. Epepavileton étotl o amotuyio
™G ayopds m omoio mPEMEL Vo avTILETOMIOTEL. Ot dpAVTIES EVIOS TV YPTLATAYOPDV
OUMG, AAANAETIOPOVY GE VYNAT GLUYVOTNTO KO TOYVTNTO LE OVTIKPOVOUEVO OTKOVOULK(L
GLUEEPOVTO KOOIOTOVTOG LU0 CUVOVETIKN ADGN ad0VOTN GE KOTACTOOT OIKOVOUIKTNG
kpiong (Coase, 1960). Mg avtév TOV TPOMO TO TPOPANNE GO TIS YPNUATAYOPES
NRETOPEPETAL OTA KPAT, 1] 6€ VIEPKPATIKEG dopég 6 1 E.E, mov eropilovror Tig
Enpieg TOV (PNUATOTOTOTIKOV TOVS LWOPVUATOV EMPBapOVOVTAS TO dNpocLo ypéog

TOVLG.

[Tdg dpmg Aettovpyel awtdc 0 EAOAOG KOKAOG e€dpTnong petald tpameldv Kot

eBvikoVv orkovomv;

! I'vootd omv ayopd ¢ «subprime loans» niodn oteyootikd SGvew o omoio mOAROMKAV
KOTOKEPUATIGHEVO OE TN VIO TO GPTIO EVOOUOATOUEVE GE GAAL TOPEY®YO XPNUATIGTNPLOKG TPOTOVTA.
Otav 1 ayopd akvToV KATEPPEVOE, TapESLPE Uall Kot LEYAAO HEPOG TV YPMNUATOYOPDV HECH OVTMV
TOV TOPAYDYWOV.
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Zynpo 1 DPaviog KOKLOS VPEGHS TPATECHY — EOVIKOV 0IKOVOULHDY

~ Ovtpamneleg

H kpion XpeLaovrat
erdevwveTaL KPOLTLKA
urnootpLén
EruBdpuvon twv Anoduvapwon
TPANEUKWY TWV KPATIKWVY
LoOAOyLoHWV 6NLOCLOVOULLKWV

Néeg avaykeg
Xpnpatodotnong
/ab&non
Snuociou xpéoug

ITyyy : Banking Union Memo, 2015

‘Ewc 10 2009 vmpye AMyn émg erdytotn avnovyia yio 10 Evponaikd mpopinua
onpociov ypéove. Avtifeta, 1 TPOGOYN TOV OYOPDOV NTOV CTPALUEVN OTIG EVEPYELEG TNG
Evponaikng Kevipumng Tpamelog yio TV QVTIHETOMTIOT TOV TOYKOGUIOL OTKOVOUIKOD
GOK. Z& GUVOVOOUO ME OAAEG KeEVTIPIKEG Tpameles, ehayloTomoinoe ta Ppayvmpodecpa
eMTOKINL, TOPEYOVTIOG EMOPKN PELOTOTNTO VM TOPAAANAQ €0MADE otV ovTaAlaym
vopopdtov (currency swap) o0twg “ote va  dlgvkoAlvvel TV TpdsPact oTig
EVPOTUIKEG TPATECEG GTNV PELGTOTNTA TPOEPYOUEVT] OTO TO VITOTIUNUEVO OUEPTKOVIKO
ooldpro (Lane, 2012). Opwg n moyKOGHO OWKOVOUIKY] Kpiom &lxe OCOUUETPES
emdphoelg oe O Vv gvpolmdvn. 'Eog 1o 1éhoc tov 2008 o1 dtacuvoplokés poég
KEQOAAIOV pet®ONKOV SPOUOTIKG, LE TOVG EMEVOLTES VO ETOVOTATPILOVY TO YPTLATA
TOVG EMOVEKTIUOVTAC TNV £kbeon Ttovg oe debvég eminedo (Ballabriga, 2014). Ou
tpamelec mapdAAnia avénoay v {Non yu kpatikd oporoyo Kabmg to Bewpovoav
gyyonoelg vyning a&lag yo v andkmon PBpayvrpoddecuov daveiov and v EKT.
EmmpocHétmg n owovouikny acediewn g Evpwldvng odnynce oe mpoyuaTikni
GUYKAION TOV EMTOKI®V TAPA TIC CNUAVTIKES ETEPOYEVEIEG UETAED TOV YOPDOV UEADV

¢ (Honokapohja, 2013). Etot, 1o mpoypatikd emtokio eviog e Evpwldvng,


http://europa.eu/rapid/press-release_MEMO-14-294_en.htm

18

EGPOANEVE, BEV ATOTULOVGOV TOV SIOPOPETIKO OIKOVOLIKS KivuVo® TG EKGCTOTE YMPag
AL EPOAVICOV LOVO TO TAEOVEKTILLOTA T1G VOULOUATIKNG EVOOTNG HECH TNG GVYKAIOoNG

TOV ETLTOKIOV.

Xt téAn tov 2009, 10 Evpomaikd omuocio ypéoc sionAbe oe o véa @don.
Xopeg 6mwg N Iphavoio ko n Iomavia avakolvocoy peyahdHTEPO TOL OVOUEVOUEVOL
onuoco ypéog ®g mocootd tov AEIL tovg Adym peiopévov dnpociov €60d®mV Tov
opeilovtay 6TV HEI®OTN NG OKOSOUIKNG OpacTNPOTNTOG KOl TOV TIUAV OKWVATOV
(Mody & Sandri, 2012). H mAéov coPapn nepintwon frav avti ™ EAALGSag. Metd Tig
ekAoyég Tov OxtwBpiov 2009, n kupépvnon I'. [Hamavdopéov avokoivooe avabedpnon
TOV TPMOTOYEVOLG EAAEIATOG YEVIKNG KVBEpYNoNg oto 12.7 % tov AEII yw to 2009
oe ovvovaoud pe avabedpnon emi To YElP® TOV OMUOCIOVOUKOV HEYEDDYV TmV
nponyovpevev etov (EAXTAT, 2010). Av ko to TpofAnua Bewpnfnke pepovopévo
amoTéEAESO aveEDOVVG OUKOVOUKTG TOMTIKNG, O1 VEEPTOVSES PabiTepec autieg TV
YPNLUATOSOTIKMV KOl LLOKPOOIKOVOULIK®OV OVIGOPPOTILAV ApYLoaV Vo amokaivmtovral. Ot

eEeMEelg auTEC 00N YNV GE AENON TOV ETTOKIMV TV KPOTIKMOV OLOAY®V.

Awgypappa 1 Iocootiaies HeTafolés EMITOKIMV KPATIK®DY OHOLOYWY
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IIyyy - Philip R. Lane, 2012

2 ’ r ’ e ’ , e
O owovoukdg kivovvog oyetiletar, peta&d dAlwv, pe 10 otabepd moMTIKO mEPPUAAOV, TNV
OTOTEAEGLLOTIKY ONIOGIO 101K O™ KoL TNV ToYElo amovour| TG SIKoooHvng.
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‘Ew¢ onuepa peAéteg KaTadetkvhouy OTL 0L YPTLOTAYOPES UTOPEL VO UV €XOuV
EKTIUNOEL TANPOC TIG OITIEG TNG OWKOVOUIKNG KPIoNG VTOTHMVTOG £TCL TOV Kivouvo
dnuociov ypéovg (Reinhart & Rogoff, 2012). ‘Evav kivévvo oyt pévo otkovouiko, oAl
TOPAAANAC TOMTIKO KOl YEOOTPOTNYIKO TOV EMOPE OTNV KOW®VIKY] GLVOYN, To
LETAVOGTEVTIKG PEVUATO, , TNV dNUovpYia BEcemV amacydANons Kot TIg SYUEPNS OYECELS
ue 11§ yerrovikég yopeg (Panagiotou & Valvis, 2014). 'Hrav wtifov empefinuévo o
évoon kpatov 6mtmg 11 Evporaikny ‘Evoon kat wwitepa n Evpalovn, va avardfer
0VGLUGTIKI] TPMOTOPOVAIC pE PETPOA KOl PNYOVIGROVS OVAGYESS TG NETUOOTIKNG
OLKOVOUIKNG KPiong aAAG Kol VI0OETNONG TOMTIK®V Y10, TV ATOTPOTI] HEALOVTIKNG

ERPAvIoNg TN .

1.2 YrepeOvikn Tpanelikn emomteio Kol puOpiotikol unyovicpoi

H owovopkn xpion eEamiabnke ypryopa evtog g Evpwlowvng. To kowd
vopopa avénoe v oAANAEEAPTNON TOV KPOTAOV HEADV HECH TOV KEVIPIKMOV TOVG
Tpamel®V TOL AEITOVPYOVGOV KAT® OO TO Eupmcﬁcmuas Kol 0 kivouvog €vog

«OIKOVOULKOV VTOULVO» TV VITAPKTOG.

‘Eto1, tov lovvio 2012, ot Apynyol tov 28 Kpatov-Mehov g E.E
onuovpyncav po tpomelikn veor, OAOKANPAOVOVTOS TNG OIKOVOLIKT Kol TPameCik
£VOOoN KOl EMTPETOVTOS TNV KEVIPIKY EQAPUOYN KAVOVAOV TPATECIKNG EVIOG TOV YWOPDV

™ Evpolovng ( kot 0mowwv dAdwv un pedov e Evpoldvng embopovoay).

H Evponaiki Tparelikn 'Evoon Poaciotnke Aowwov 6g Tpeic mul@dveg : TovV
Eviaio Mnyaviopné Emripnong/ Single Supervisory Mechanism (SSM), tov Eviaio
Mnyaviepoé E&vyiavene/ Single Resolution Mechanism (SRM) kov to Xyédio
Eyyinong tov Kata0isemv/ Deposit Guarantee Scheme (DGS) (Pagliacci, 2014)

And vopkn] oxomd, m Evpomaiky Tpamelikn ‘Evoon (ETE) axolovbel to
HOVTEAD TOV «OUOKEVIP®V KUKAWMV». XTOV €6MTEPIKO KOLKAO, VTAPYOLV Ol VOUIKES
dpdoelg mov eykafidpHovv Tovg unyoviopovc SSM kat SSR evd otov e€@Tepikd KHKAO

evtacoetat 1 eviaia kavoviotikn Bifrog (single rulebook) pe epoppoyn ota 29 K-M

3 ' teprocdTepa BA: https://www.ech.europa.eu/ecb/orga/escb/html/index.en.html



https://www.ecb.europa.eu/ecb/orga/escb/html/index.en.html
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g E.E. To vopkd tg mhaiclo givar evapuovicpévo pe tig apyés ™s Evpomoikng
Tpanelucng Apyng/ European Banking Authority (EBA) xou emionpo eykekpipuéva
vopobBetnuata ™ E.E 0nmg kavoviopol kot odnyieg yio tnv Kepaioiokm enGprewa’, v
Odnyia yoo v Avaxkapyn kot Exkofapion tov Tp(msC(bvs Kot 10 X010 Eyyimong
Kotabéoewv 10 omoio dtacpariler 6Tt 6Aot ot amotapevtég e E.E €yovv eyyomuéveg

katabéoeig émg 1ig €100 000 (ava tphmela/ava Katabé).

Zynpua 2 Aoun s Evporaixnc Tpareikns Evoons

e ['la KOAUTEPN

_ avakepalatonoinon
Single Rulebook ka Slaxeipnon
Ko UVwv
Single e o eviaio emthpnon

. o€ nepinou 130
Supervisory Tpanelec oteva

Mechanism OUVEPYALOUEVEC

Single Resolution *2€meputtwon rou
Mechani OAa To ponyoupeva
€chanism QIIOTUXOUV

ITyyy - Banking Union Memo, 2015

1.2.1 Eviaiog pnyaviepég emtipnong yPNHATOTICTOTIKOV W0pvpdateov (SSM)

H vouwn Paon tov SSM eivon 1o ap. 127 §.6 e SAEE®. Suykekpuéva
avapépetor 0Tt : «To Zvufodlio, amopaciloviog OHOPOV®GS, UETW KOVOVIGUDYV
abupwva. e e101kn vouobetikn o100ikaoio, kol UETO. amo diafodlevan ue to Evpwmaiko
Kowopoviio kou tyv Evpwraixn Kevipixn Tporela, uropet vo, avabéaer atnv Evpomaixn

Kevrpikn Tpamelo e10ika kobnkovio oyetika ue TIC TOMTIKEG TOL AQPOPOLY THV

* BAéne kon : Capital Requirements Regulation ( CRR)/ EU 575/2013
® I teprocdtepa BA: Banking Recovery and Resolution Directive ( BRRD)
T neplocdtepo PA: ZuvOnkn Asttovpyiog me Evponaikng Evoong



http://eur-lex.europa.eu/legal-content/EL/TXT/PDF/?uri=CELEX:32013R0575&from=EN
http://eur-lex.europa.eu/legal-content/EL/TXT/PDF/?uri=CELEX:32014L0059&from=EN
http://eur-lex.europa.eu/legal-content/EL/TXT/PDF/?uri=CELEX:12012E/TXT&from=EN
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TPOANTTIKY EMOTMTEIQ TV TIGTWTIKOV 10POUATOV KOl TOV AOITOV YPHUOTOTICTWOTIKWOY

LOPOUATOV, ECOIPETEL TV OTPALIOTIKDV ETXLYEIPHTEDVY.
H ovykexpipévn npofrieym tpoceépet ta eENg TAeoveKTHUATOL

o Emrtpémer TV cvYKEVIPOON TNG EMTNPNOCIS 6TO YEPLO. EVOS VAAPYOVTOGS,
aveEaptnrov Evponaikod 0eopod yopic avadedpnon tov Tovinkov.

e  Evioyver qv onpokpatiki] vopponoinen tov SSM péom TS ocvppeToxig
otnv  owpodrevon Yy ™V AMyYn ano@dcs®v  Tov  Evpomaikoy

Kowofoviiov.

Eivar coagéc 6Tt o SSM dev amotelel évav véo Becpd, ovTE OMOEAGIOTIKO
opyavo, aArd évav unyavicpd, otov onoio N EKT kot ot eBvikég apyés cvvepyalovton
AoKOVTOG EVEPYNTIKES OlayelploTikég Aettovpyieg (I'woptoog, 2015) . H minpng
eumhokn Tov SSM mpoépyetatl amd TV dmicTOoN TG I6YXVPNS THAVOTNTAG OTL AKO LA
Kot v HIKpO XPNUATOTIOTOTIKO {OpLHO LUITOPEl VO TPOKOAEGEL GUGTNUIKY AGTADEL,
AOY® TNG GLGYETIONG TOV XPNUATOTIOTOTIKOV cvothuatoc pe v E.E (IMF, 2013).
"Etot, 010 kévipo tov SSM, n EKT emimnpet oAdKANnpo 10 sGNNI KoL EAEYYEL QULESO TOL
130 onuovtikotepa MOTOTIKG WPOUOTA, OVIITPOS®TELOVTOS TO 85% mepimov TOL
evponaikod tpomelikod Topéa. Avtifeta, ommv mepupépeln, or eBvikéc  apyég
SwdpapatiCouyv emkovpikd poro mpog tv EKT, eumiexopeveg oty xabnuepivn

EMOMTELN TOV CNUAVTIKOTEPOV TEPLPEPELAKDY TPATECDV.

Ta moooTikd KprTiiplo eKTipNONG TNG GNUAVIIKOTNTAS TOV TPUTE®OV Yd
Tov SSM givan : a) To péyebog, B) N onpovrikéTntTe TS owkovopiag Tov K-M oto
ovvolko AEII tng EE, 7) o1 dteovvoprokéc opastnprotntes TG otkovopiog tov K-
M (EKT,2015). X& kabe mepintmon, 1o Atokntikd kot Exteleotikd Toppfovio g
EKT givar ta ko’ 0Anv appddia ano@aciotikd opyave ntpoinrtikng emonteioc. H EKT
kabiotator o mupnvag vOg VEOL GLGTHHOTOC, Olovel epapykoD, 6to Pabud mov ot
eBVIKEG apyEG OPOVYV CUUTANPOUATIKG KOl VITOKOVOLV GTIS EVTOAEG TNG o€ {nTnuota

amoxkAeloTikng appodidotnrac g ( Pagliacci, 2014).

H EKT dwoc@ariletl eniong v tpnon tov npoPAéyemv 6€ Opovs peuoTOTNTOG
Kol poyAevons, €appolel to Oplo TOV KEPOAOOK®V amofepdtov Kol SeEdyel o
ocvvepyacio pe to K-M pétpa éykaipng mapéufoong 6tav €va motoTiKO 1dpvpa

Bpioketar, | mwpdkertan va Ppebel, oe KOTAGTAON UM GLUUOPPOONG TOV KEPOAULOKDV
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amortoewv. o Tov Adyo avtd, n EKT eivar epodioopévn pe Oheg Tig amopaitnteg

ELEYKTIKEG KOl ETOTTIKEG OLPUOOIOTNTEG.

[MopdAinio, omotteitor €vepyn GLUPETOYN TOV EOVIKOV ETOMTIKOV 0OPYOV
(ocvvnBwg o1 Kevtpkéc Tpdmeleg TV EKAGTOTE YOP®V) T Aol Tov SSM yuo Vv
OllGEAAON  OG OMOANG KOl  OMOTEAECUOTIKNG TPOETOACIOS TOV  EMOTTIKMOV
AmOPACEMY KOOMG Kol TOV AIOPOIiTTOV GLVTOVIGHOD KOl TANPOPOPI®OV 6€ €BVIKO Kot
evponaikd eninedo (Evpomaiky Emtponr, 2013). Ta K-M &&okolovbodv va
TOPOUEVOVY VTTEVOVVOL Y10 TV TPOCTACIO TOV KATAVOAWMTOV, TNV KOTOTOAEUNOT] TOV
EEMAOUATOC «ULahPOL» XPNUOTOG KOOMDC KOl TNV EMLTHPNON TOV TIGTOTIK®OV 10PVUATOV

PiItOV Y0PV (BUYATPIKOV TOV EYXDOPIOV TPATELDV).

1.2.2 Evwaiog pnyoviopdg e€uyiaveng metoTikdv wpopatov ( SRM)

Ortav 1o tpanelikd Wpduata opiotodv o¢ un Puwcwya, 1 e&uylaven tovg
peAhovtikd Ba yivetor péocw TOL SRM’. O uNYovicpog avtdg mepAapfaver Tig
dldkacieg KOWNg ANYNG amo@AcE®V HETAED EO0VIKOV Kol EVPOTOTKOV opy®V KoOdg
Kol KOwEG xpnuatodotikég pubuicels oty popen tov Eviaiov Tapegiov E&uylavonc/
Single Resolution Fund (SRF). H Aettovpyio tov SRM Paciletar o€ vopobetipata mov
eykadidpvovy £va ZupPoviio Ecvyiavene/ Single Resolution Board (SRB)? w¢ kevipikd
OpyOvo ANYENDS OTOPACEMV OYETIKO HE TS €EVYIAVOELS TOV YPNUATOTICTOTIK®OV
wpovpatov. O Kavoviopog (E.E) ap. 806/2014 g 15 TovAiov 2014 Beonilel eviaiovg
KAVOVEG Kol OLOWOUOPON SodKAGio Yo TIC EEVYLAVOELS TOV MGTOTIKOV WOPLUATOV.
Avtifeta pe v vopukn Baon tov SSM, to SRM viobeteiton og pétpo ota mhaioto g
Evwiog Ayopdg omv Pdon g ZAEE ( ap. 114). H xotoAAnAdTTO Kot 1 €mApKELDL
aLTAG TNG VOKNG Paong elvar opeiofnmoiun €dikd 06ov a@opd To ATOPAGIGTIKY
KafnKovTa evOg 0pyavov Tov omoiov 1 Asttovpyia dgv mpoPAEneTan amd TIg Zvv@fmegg

(Xatineppavoond , 2015).

" T mepiocbtepa - hitp://europa.eu/rapid/press-release MEMO-14-295_el.htm
8 Biéne emiong : http://srb.europa.eu/
9 Biéne : Evpomnaikd Akaotipto, vmddeon 9/56, Meroni [1957/1958] ECR 133.



http://europa.eu/rapid/press-release_MEMO-14-295_el.htm
http://srb.europa.eu/
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M Egyopiot dtokpotikny cvpeovia'® extdc tov mhasiov TV TuvBnKkdv,
pvouiler v ovykévipmon tov gilcpopmdv Tov SRF mov mpoépyovror and Tig Tpdmele
o eBviko eminedo. O SRM Ba kalvmter avtopato Olo ta Tpamelikd 1OpOUATO OTIG
yopeg ™G Tparnelikne ‘Evoong, cvumepiiapfavopévov yopov ektdg e Evpolovng
oV £YoVV EVOOUOTOOEL HECH GLUEOVIOV «oTEVNG cuvepyaciagy. Evtog tov Eviaiov
Mnyavicpov E&vyiavong (SRM), to ZvuPoviio E&vyiavong (SRB) Ba sivor dpeca
vevBuvvo Yoo Tov oyedacpud e€uyiavong Tov Tparel®v Tov emomTeELOVTAL AMELOEING
and v EKT , evod ot eBvikég apyég Ba emkovpodv to SRB evd Ba eivan vedbBuveg yio
TIc  pkpodtepeg  tpdmeles. O kOpleg amopdoelg evyiavong tov  tpameldv
enontevopevoy and v EKT, kabnhg kot tov tpaneldv enontevdpevov and e0vikég
apyég mov N e&uylavon tovg amartel v evepyonoinomn tov Eviaiov Tapeiov E&uyiavong
(SRF), 6o AopPavovtor and to Zvppovio E&uyiaveng (SRB). Oupwg 1 extéleon tov
oyxedlov eéuylavone smapieton otig ebvikég apyég eSvyiovong, Pdorn g ekdotote
vopoBesiog mepl agepeyyvdTNTOC ETAUPEIDV KO rpoma@d)vll. O Ewviaiog Mnyoviopog
E&vylavong SRM dev eivon axdpa Aertovpywkds. H dvvardomta eéuylavong tov
tpomel®@v 0o mepdoel oty appodidtntd tov mv 1" Iavovapiov tov 2016 w6 mv
npoimdbeon 6t N dokpatikny cvpemvio Tov Eviaiov Tapeiov E&uyiavong (SRF) tebel

G¢€ 1oV

To Zvpupodio E&vyiavong (SRB) amoteieiton amd évav IIpdedpo, téc0epa
HOVIHO LEAT Kol aVTITPOCHOTOVS TOV EBVIK®OV apydv £EVYIavong OAMV TV PLETEYOLGAOV
Yopov Kabdsc Ko avtimpocdnovg g EKT kot g Emtponrg mov cvppetéyovv wg
pévipor mapoatnpntés. Ot amoedoelc Aapupdvovior LG EKTEAECTIKMOV GLVESPLACE®Y,
EKTOG TOV TEPUITAOGEMV TOV TO 6YEd0 eEvyiavong tpoPArénet vootpiEn and 1o Eviaio
Tapeiov E&vyiovong (SRF) dave tov € 5 dig | 6tav 1 kabapr abpoiotikny yprion tov

topeion Toug tekevtaiong 12 piveg Eemepva o Hpro tav € 5 gt

H Swdikooia g&uyiavong eivar apketd ovvbetn. To ZvpBovio E&uyiavong (SRB)
votepo and gwonoinon amd v EKT vy mpaypoatiky 1 emkeipevn ypeokomion piog
tpamelag, 1M ME OWKN NG TPOTOPOVLAIN EKTHA TG Katdotaorn Tng tpdmelog Kot
kabopiler 10 oxéd0 efuylavomg, eEedikevovTag TO KOTAAANAO epyodeio Ko

YPNLaTOd0TIKEG dtevbetnoelg, cupmepthappavopévou g mbavig ypnions tov Eviaiov

10 B)gne : Intergovernmental Agreement on Single Resolution Fund
1 Kavoviopdc SRM(806/2014), ap. 7.16 ko 18.

12 K avoviopdc SRM (806/2014), ap. 99, map. 2-5.

¥ Kavoviopdc SRM (806/2014), ap. 49 & 53.



https://www.google.gr/url?sa=t&rct=j&q=&esrc=s&source=web&cd=1&cad=rja&uact=8&ved=0CB8QFjAAahUKEwjUo5CRi-XGAhXCshQKHT3ZCBY&url=http%3A%2F%2Fwww.consilium.europa.eu%2Fen%2Fpress%2Fpress-releases%2F2014%2F05%2Fpdf%2Fmember-states-sign-agreement-on-bank-resol
http://eur-lex.europa.eu/legal-content/EL/TXT/PDF/?uri=CELEX:32014R0806&from=EN
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Taueiov E&uyiovong (SRF). T va ioydoet to oyédio e&uyiavong omotteitan ) éykpion
g Emupomnig 1, 6tav n Emtpomy tov 10 avabécel, tov ZvpfovAiov. To kabeotmg
e€uylovong epopudletar povov gpdcsov 10 XvpPovio | n Emrponn dev mpoPfdaiovv
avTppnoelg eviog 24 opov petd ™ dwPifoacn tov oxediov and to Zvpupodio
E&vyilavonc. Ze mepintoon aviippnoewv gite and v Emtponn gite and to ZupPfodito,
10 Zuppodio E&uyiavonc (SRB) mpémel va avabewpfioet Kot va tpocapudcEL T0 6YESL0
e€uylovong oe avtiotoyia pe tovg Adyovg mov mpofdAlovtor otig avtippnoes. Ta
amopaitnTo JdIKACTIKA OTAdOW TTPEmel v emTELYOOVV €VIOC TOAD TEPLOPIGUEVOV
YPOVIKOV Tpobesimv, dtacporilovtag 6tt 1 ohokANpmon OANG tng dtadikaciog dev

Eemepvé TiC 32 dpect.

Ilivarxag 1

IIyyy : I'oproog, 2015

¥ Kavoviopog SRM (806/2014), ap.18, mop.7
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1.3 11 gpomoeig kor mOovég omavrioels yw ™V Evpomaikn

Nopwopatiki "Evoon

Y1 12 defpovapiov 2015, o mpdedpoc g Evponaikng Enttponng Jean-Claude
Juncker oe otev] ouvvepyacio pe tovg: Donald Tusk (mpoedpoc tov Evpwmaiko
Yvupoviiov), Jeroen Dijsselbloem (npdedpo tov Eurogroup) xor Mario Draghi
(mpdedpo ¢ EKT) e&édmoe éva avaAvTikd omnueiopo oxetikd pe v KoAOTEpT
OLKOVOIKT] O1aKLBEPYNON NG El)pcoC(bvnglscro omoio tifevtan 11 gpwthoelg oyetikd pe
T0 UEALOV KO TOLG KIvOUVOLG TNG. Zta TAaiclo TG mopovoag epyaciag, Oa yivel pua

TPOOSTADELD TPOGEYYIONC TOVS KO SLATOTMOTG THUVDOV ATAVTICEWMV.

o Ep 1 : Illog umopoduse va diacpaiicovus vyigls ONuoGIOVOUIKES KAl OIKOVOUIKES
Oéoeig o¢ 6la ta K-M s Evpwlovyg ;

e Am: O otdyoc Oa mpémel va givar | emotpoen g Evpolovng oe puBuovg Procyung
avantuéng ( otabepol 6to ¥povo N aw&avdpevor pvBuoi owovoukng peyébuvong)
HEG® NG EMAOYNG €VOG KATOAANAOL UiypoTog moATikng mov Oa meptiapfdvet o
otpatnyikn emevovocewv o€ eninedo E.E (1o ovoualopevo maxéto INodvykep eivan
poe KoAn apyn), dpBpotikég HETapPLOUICELS, 1oYLPOTEPT) KOWVMVIKY TOAMTIKY Yo
dupiuvon TV avVICOTHTOV KOl EQOPLOYN EMEKTATIKNG VOLUGUOATIKNG TOALTIKNG ( TO
TPOYpae TOcOTIKNG Yohdpwong g EKT etvar mpog v cwot) Katsﬁenvcnm).

e Ep 2 : Ilog Oa umopoveoe va o1a60alioTel puia KaAVTEPY EPOAPUOYY Kol ETIPoA
TOV OIKOVOUIKOD Kal ONHOGIOVOUIKOD TTAALGI0V O1aKVBEpvnoNS ;

o Am: Qo mpémer vo dobel mepooodTEP mpocoyny otV aupiuvon TV
HOKPOOIKOVOLIK®OV avicoppomidv g Evpmldvng og cuvoro pe kaAvtepn ypnon
™G eveMéiog otV emPBOAN] TOV TAOGIOV YWPIG TNV YPOPELOKPATIKY] KOl UNYOVIKT
AVTILETOTION otV Pdon mpocéyyong oavé kpdtog. Ta Betikd kivnrpa 6o MTav
KOADTEPO OO TNV OMEIAN TOV KUPOCEMY KOL O GUVTOVIGUOS OIKOVOUIKNG TOALTIKNG
Oa énpene vo Paciletor TOGO OTIG OEGUEVTIKEG KOTEVOVVTNPIES YPOUUES CUYKAIONG
¢ E.E, 600 kot otnv décpevon yo mpaypatikég petappouduiocelg oe 0vikd eninedo.
EmnmAéov, Oa mpémer va evioyvbel m OMUOKPOTIKY] VOHpOToinon otnv Afym

amoPdcemVv pe v cvppetoyn Tov EK kot tov ebvikdv kovoBovAinv.

5 «Preparing for Next Steps on Better Economic Governance in the Euro Area»

1* THE ECONOMIST (2015) Getting the machines revving [online] Awféoyio 1o :
http://www.economist.com/blogs/freeexchange/2015/03/quantitative-easing-and-euro
[MTpooBaoiuo: 18/07/2015]



http://ec.europa.eu/priorities/docs/analytical_note_en.pdf
http://www.economist.com/blogs/freeexchange/2015/03/quantitative-easing-and-euro
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e Ep 3: Eivar 10 tpéyemv miaicio owakxvfépvnons, oty mEPInTwon mApovs
epapuoyis tov, erapkés yia va kavel ™y Evpwlovy avlektiky oe kpicels ko
sonuepovea pokporpolbsoua ;

o Am : Oy, n mepintowon ¢ emaveppdviong tov kivovvov tov Grexit katéotnoe
copéc OTL 1o Tpéyev Thaiclo eivan eAméc kar  avamotedeopatucd’’. Ewdud otnv
nepintwon ™ EAAGoac, n EKT cvppetéyovtag oty tpowa Enaiée €va 1otalovta
poLlo. XT0 €mMC TOPO OWKOVOUIKG mpoypdupata oOdowong Tov  AtebBvoig
Nowopatikobd Tapeiov (ANT), to ANT otekdtav oy pio dipn tov Tpomellod g
dwmpaypdtevong kot otnv GAAN dxprn Bpiokoviav ot KpaTikéS apyEs, N KuPBEpvnon
Kot n kevrpwn tpamnela. Emiéyovtog va elvar omv 0éom tov davewot, n EKT
Bpénke oe o avtikpovopevn Béom emPoing aAAd kot mwopoKoAoVONoNG TOV
davetokmv opwv (De Grauwe, 2011).

o Ep 4! X¢ mowd éxtacn umopel to miaicio tis ONE va otnpiyfei kvpiog oe
1GYVPOVS KAVOVES KOl GE TTOL0. EKTAGH ATAITOVVTAL 1GYVPOL KOIvoi Ocouol ;

e Am: To tpéyov mhaicio o Paciletor oyt povo oe kavoves adrd ko oe Becpote. O
poLog Tovg Oa mpémel va evioyvbel petapopeavovtag v Evponaikny Exitpony| o
g «owovoutky)  koPépvnon» g  Evpwlovng, oOivovtog oto  Euvpomaikd
KowofovAto mAnpn dtkoudpate cuvamdQocng GTOVS TOUELG TNG TOATIKNG KOt TG
eoporoyiag  petaoynuatiCoviag — mOPAAANAQ  TOV  ELVPOTAIKO  PUNYOVIGUO
otafepdtnTog (ESMlg) o€ éva vopopatikd tapeio g E.E, pe mAnpn evoopdtoon
tov 011§ Evootaxéc ZuvOnkeg.

e Ep 5! Howa epyalecia amatovbvral 6& KOATAGTAGEIS OMOV 01 EOVIKES TOMTIKES
ovveyilovv, mapd TV mapokolovlney vmoé TOv TioLGiov JOlakvBEpvGNS, Vo
TOPEKTPETOVTAL;

e Am : Ot mopor xou ot e&ovoieg oto eminedo g E.E 0o mpémer otadoxd va
eVioyLOoLVY, evd TOVTOYPOVA VO Yivel €vog GOENG OOY®MPIGUOG TOVG, PAcn TV
apyYOV TNG EMKOLPIKOTNTAG Kol TNG OVOAOYIKOTNTOS, amd to €Bvikd emimedo avti

. , , 1
TEPUTEP® GLYYDOEDV KO ETKOAOWE®DY TOVG .

" Wyplosz C. (2015) Grexit: The staggering cost of central bank dependence [ONLINE] Awaféouio 670 :
http://www.voxeu.org/article/grexit-staggering-cost-central-bank-dependence [IIpocBdoipo: 18/07/2015]
8 ' meprocotepa Bréme to Kepdhoto 2 g mapodooc epyasiag.

19 BAéne kon : The European Consensus on Development



http://www.voxeu.org/article/grexit-staggering-cost-central-bank-dependence
http://ec.europa.eu/development/body/development_policy_statement/docs/edp_declaration_signed_20_12_2005_en.pdf
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Ep 6: Eyxear avriustomotel emapkds 1 ONUOGLOVOUIKY] — YPHUATOOOTIKN
01000voEa) 00TWS OGTE va omoPEv)Oovy 01 eMOvaloufavoueves opvntTIKES
aAVATPOPOIOTIGEIS UETALD TWV TPATECHY KAl TOV ONUOGIOV YPEOVSs

Am : To gpomua owtd, mov amoterel v Pdon v v vIodeon TG TOPOVCOC
gpyooiag ival cvvleto Kot ovumeprlapfavel ToALéG mapapéTpove. H emaveppdvion
tov EAAnviko® npoBMmmogZO Olvel TPOG TO TOPMOV O OPVNTIKA OTAVINGN.
Ynuoavtikd Prpato £xovv yiver pe toug pnyovicpove SSM kot SRM kabmg kot pe tig
TPOCPUTES KOVOVIOTIKEG pubuicelg Twv ypnuatayopwv. H tpamelikn évmon mpémet
va ohokAnpmBei, T0 okiddec Tpamelikd ovotnuo?’ o mpémel va givor kahvTepa
puOuopévo kot M €veon TV KEPOAOYOPOV TPEMEL Vo, OYeSOOTEL Kol v
epoppootel KatdAinia ( ANT, 2014).

Ep 7: Ilds Oa umopoivce o empuepiopos Tty 101OTIKAY KIVOUYQOY UECH TOV
XPNHATAYOPOY GTHY E0POEOVY va evicyvlel yia vo O1060alicel uio Kalvtepy
ATOPPOPNGI TWV «AGUUUETPWY dlaTapaymvy (asymmetric shocks) ;

Am : Qo mpémel vo dparmBel o Evoon KeQoiotoyopdv KOAL puOUIGLEVN LE KOVT|
EVPOTAIKT emomteia yPig va vrokabicToTon 1 AVAYKN Y10 ONUOGIOVG UNXAVIGHOVG
amoppoéPENoNG TOV «acVUUETpoV dtatapaymv» (EKT, 2015)

Ep 8: X& moia éxtacn emapkei o dlopuoipoacuos tys Ovikns kvpilapyios yio vo
TANPO0VY 01 ATOITIIGEIS TOV OIKOVOUIKOD, XPHUATOOOTIKOD KOl O1HOGIOVOULKOD
TAQLGI0D TOV KOIVOD VOUIGUATOS §

Amn : H 1tpéyovca avovtiotoyio petald g amokieiotikng appoddvtroc g E.E
GTNV VOMGUOTIKY TOMTIKY] KOl GLVIPEXOVLOHS OPUOSIOTNTAG OTNV  OIKOVOLLKN
moMTIKNY, poall PE TOVG MEPLOPIGHOVS GTOVS TOUELG TG Poporoyiag, Wiwv mOp®V,
dayeipiong ypéovg eivan un Proociun pakpoypovio (Corsetti & Pesenti, 1999).

Ep 9: Eivau embountos o mepetaip® Ol0uolpocuos twyv Kivovvwy o6Tov
onuociovouiko touéa ; loiés Oa frav o1 Ipovmobéceis ;

Am : H dnpociovouikn évmon dev glval Puooiun yopig KOwmviky] dkotoovvn Kot
OVTILETOTION TG OvePYiag TV VEmV. Qg €k ToOTOV, TPEMEL Vo ANPOOVY emapKeic
TPOTOPOVAIEG OTI®MG 1| POPOAOYIKT EVEGT, EVPOTAIKA pyaieio dtoyeipiong ypPEOVG
KOL TTPOANTTIKY EVPOTAIKT KOW®OVIKT KOl OIKOVOUIKY) TOMTIKY otnv 0éon tov ad

hoc 6pwv TOMTIKNAG HEGH OMNUOKPATIKG VOULLOTOIUEVOV HETPOV YIX TNV EVIoYLON

20 \VOX (2015) Greece's debt crisis explained in charts and maps [online] Atadécipo 670
http://www.vox.com/2015/7/1/8871509/greece-charts [IIpocBdcipo: 18/07/2015]

2 ' meprocdtepa : IMF/ Shadow banking around the globe : how large and how risky?



http://www.vox.com/2015/7/1/8871509/greece-charts
https://www.imf.org/external/pubs/ft/gfsr/2014/02/pdf/c2.pdf
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™G OAANAEYYONG Kot TG avanTLENG o€ éva evponaikd mAaaiclo (Evaon Evporaiov
devtepariotav, 2015).

e Ep 10: Kdrw amé moieg mpoimolécels kar vmé moia uopeiy Qo umopovoe va
0pouaTICTEL pla 1oYVPOTEPY Kol Olakvfépviien emi TV OleplpoTiKdY
uetoppobuicewv; llog Qo umopovee avtij va eViGYVoEL TV TPAYHATIKI] COYKALCH;

o H 3wdikasio pokpootkovopkdy avicoppomdv?? fdn Tpooeépel KAmowo epyoleio
aLENUEVOL GLVTOVICUOD TNG OIKOVOMIKNG TOMTIKNG. Bpayvmpdbeopa, mpémer va
ypnowonomBel KoAdtepa kol vo  gvioyvbel pe évav  pnyavicpd  KwnTpov
Bacwopévav oty eAaoTikOTNTO TOV ZVUEOVOL Xtafepdtntag Kot AvAmTuéEngd.
MoaxpompdBeopa mpEmel Vo EUTAOVTIOTEL Pe VEN KOWA YPNUOTOd0TIKG EpYaAEia Yl
va emttevyBel 0 dSopopacdg TG OPLOSIOTNTOS THG OLKOVOLLKTG TTOALTIKNG.

o Ep 11: Il umopovv n Loyodocia kar 5 vouwornoinon va emrevyfody kalvtepa
o¢ éva molveminedo mepiffdiiov onws n Evponainy Nouwiouatiky ‘Evoon;

e Am : Ot vdpyovcec ONUOGIOVOUIKES EVAGELS efval emiong Kol TOMTIKES EVMGELG
(H.IT.A), étor n mepartépw mpdodog pmopel va unv givar gkt yopic aAlhayéc otnyv
moMTikn opydvoon g E.E. Anapaitnm yo avtd glvar 1 moMtikny Aoyodooia Kot 1
ONUOKPATIKY] VOULLOTOINGT 00T®MG MGTE ol ToAtikoi Becpol mov e@apuolovv kot
eMPAALOVY TOVG KAVOVEG VO EVIEALOVTOL £YOVTOS TO GLAAOYIKO cvueépov g E.E

VoYM TOVG Kol Oyt Tov ekdotov K-M.
1.4 Yvunepaocpato

H Evponaikn Nouwopotikn Eveoon mapopéver €b8poavotn Adym  dopukmv
atedel®v oty dwkvPépvnon . H maykodoupio otkovoukn kpion mov Egkivnoe 1o
2008, katédelEe TV LYNAN GLOYKETION TOV (NULOY TOV YPNUATOTICTOTIKOV WOPVUATOV
pe v emPdpovon tov dNUociov ypéovg apkeT®dv Yopmv ™ Evpmlodvng. Amatteiton
Qo ToATIK évoon pe o woyvpn kot aveEaptntn EKT mov va pmopet va acknoet ovti-
KUKAIKT vopopotiky moltikn (Lane,2010). 'Emg tote , Bpayvmpobecpol otkovoutkoi
kivovvol mapapévouy kat 1 apefordtnra kabiotd v TAPN ££050 ad TNV OIKOVOLIKN
Kkpion dvcPatn.

Mw woyvpn evpomaikn tpoamelikn €voon elvor  amopaitntn Y TNV
AmOTEAECUATIKY OtKovoulkT dtakvPEpvnon g E.E kat 1o mpoAnmtikd diytv acepaieiog

OTOTEAOVEVO ATTO TOVG UNYOVIGHOVG emontteiag Kot eEvyiaveong Tov tpanel®v eival Eva

22 B)éne: Macroeconomic Imbalances Procedure (MIP)



http://ec.europa.eu/economy_finance/economic_governance/macroeconomic_imbalance_procedure/index_en.htm
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onuavtikd Prupa mpog to eumpdc. Opmg, M EAAEWYT OMUOGIOVOUIKNG KOl TOAMTIKNG
EVPOTAIKNG Evmong dev umopel va vrokataotadel and avEnpéves approdtOTNTES GTNV
EKT (De Grauwe, 2006).

Ot evponaikoi Oecpol Ba Tpémel va avardfovy Tig 16TopIKES VOVVEG TOV TOLG
avaA0yoUV Yo TNV Tepartépm epfaduvon kot ekdnpokpaticpd g E.E mov o Eemepvd
TOV OlOMPLOTIKO YOPOKTAPO TNG VOUIOUATIKNAG €voonc. Ilpog tovto, mpémer va
KoAALEPpYN Ol Lol KOLATOVPO KOWVOU EVPMOTATKOD GLUPEPOVTOS TTOV Bl VITEPVIKTOEL, GE
EVPOTAIKO eMinedO, TO0 €0VIKO cLUPEPOV TV ekAoToTte K-M y1o éva koo gvpomaiKod

HEALOV 160TNTAG KO AAANAEY YOG,
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KE®AAAIO 2
EYPQIIAIKOI MHXANIZMOI XPHMATOAOTHZHX

2.1 H kpion ToVv €0p® KOl 01 PNYOVIGUOL EKTUKTNG AVAYKIG

211g 2 Maiov 2010, 1o Evponaikdé ZopfodAlo eVEKPIVE TO TPOTO TPOYPOLLLLLOL
olKovoUlKNG odowong ywoo v EAAGoa. H E.E pe tv ocvvdpour] tov Atebvoig
Nowopatikod Tapeiov mapeiyov Eva mocd daveiov €110 d1¢ (€8001g and ta K-M g
evpaoldvng kot €3001¢ and To ANT) Yo va glvat QKT 1] TANPOUT TOV TOTOTOV TOV
EMnvikod Kpdtovg (EKT, 2012). To mpdypappo d14cmcnG cvuvodevdtay amd Eva
aVGTNPO TPOYPOLLLLE ONUOGIOVOULKNG TPOCUPLOYNG OV EUTEPLELYE TOCOTIKOVG OEIKTES
Kot oTadlakég petappuvbuiceic. Q¢ ex tovtov, 1 EAAnvik) kuBépvnom vroyxpedbnke e
o EQOPLOYY] TEPLOPIGTIKNG ONUOGLOVOUIKNG TOMTIKNG Tov mepAdpuPave avEnon
QeOpOV Kol PEIMON TOV OVOUOCSTIKOV UIoOOV KaOMOS Kol TEPIKOTH TOV TPOYPAUILOTOS

dNpociov emevovGE®V Kot ONUOGImV SUTavOV.

‘Ewc exeivn v mepiodo m E.E dev elye pepyvioet yuoo  unyovicpods
YPNUATOd0TIKNG dtdowong tov K-M g, pe amotéhecpo m otkovopukn kpion va
avadeifel mépa amd v EAdewyn mpoetopaciog kot Owpdxkiong kot v EAAEWYM

OTOTEAEGUATIKOTNTOG TOV TOMTIK®OV Oeoudv g E.E.

2.1.1 O Evpomaikog pnyovicpiég ypnpuotometoTikig otadepotntac ( EFSM)

O Evpomaikdg unyoviopog ypnuotomiototikng otabepotntag (European
Financial ~Stabilisation ~Mechanism/EFSM)*  Snuovpyifnke ¢  mTpocmpivog
UNYOVIGHOG EKTOKTNG OVAYKNG YOl TNV OTOTPOTN  TNG HETAOOONG TNG OUKOVOUIKNG
Kpiong evidg g evpwlmvng. H vouikn tov Baon eivon o kavoviepdg (EE) 407/2010
Kol To apBpo 122 map.2 g ZuvOnkng v v Aegrtovpyia g E.E (XAEE). O oxomog
Tov givar M dtevkdivvon g xpnuratodotikng vroommpitng tov K-M ¢ E.E mov

avtipetonilovy TpofAnpata pe £va keedaioto Emg €60 dig.

Ot kepalaiaxol mépor tov EFSM  mopéyovror omd  kepdiow  TOL
npobmoroyiopov g E.E kot tehovv vd v gyyimon g Evponaikng ‘Evoong. Ze
nepintowon evepyomnoinong tov EFSM 1 Evponaixn Enitponn dpdvtag yio Aoyoplocpo
¢ E.E daveileton and tic ypnpatoyopés kot daveilel to kpdtog — HEAOG COUP®VO, LE

TIG XPNUATOOOTIKES TOL avdykes. Katd v didpkeia avtdv tov dadikaciov 1 E.E dev

2 o neprocdtepa Préme EFSM: http://ec.europa.eu/economy_finance/eu_borrower/efsm/index_en.htm



http://ec.europa.eu/economy_finance/eu_borrower/efsm/index_en.htm
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VIOYPEOVTOL GE TANPOUES KOGTOVS daveiov, 0 TOKOG KOl TO XPEOADGLO OPEIAOVY VL
amomANpwOovV amd o davelldpevo K-M péow g Evponaikng Emttpong (Evpomaikn

Emitponn, 2012).

O EFSM evepyomomOnke Yo mpdtn @opd oty mepintoon g Iplavoiog
70 Noéuppro Tov 2010. Amé T0 6VVOMKO TUKETO OLACMGN G VWovg €62.7 o Ta €22.5
o1 tav a6 tov EFSM. Eniong n Hoptoyaria tTo Mdio tov 2011 éhafe cvvoriki
1PNRoTod6TNEN 06 ToVv EFSM dyovg €22.5 o615 6¢ BaBog tprov etov (EKT, 2012).

[No va evepyomomBei o EFSM yua éva kpdtog Oa mpémet va wponyn el emionpo
aitmua yo ypnuatodotikn Bondewa. To aitnua egetdleton faon avotnpdv vrobécemv
kol eykpiveton petd v ovpewvia g EKT ko g Evpomnaikng Emirponnc. Eva
TPOYPOLLO  LOKPOOIKOVOUIKNG TPOCUPUOYS OE GLVOLOGUO LE OEGUELCT]  Ylo
dwpBpotikég petappubuicels givol TPOATAITOOUEVA YIOL TNV EKTOUIEVCT) TOV TOKETOL
dtocwong. Bdon g mpodtaong g Enttponng, to ZopPfodiio Aappdvel tny amdeaon pe
€10tk mietoymoeio. H davelldpevn yopa Bpioketar vwd S10pKN OIKOVOLIKY EMLTHPNON
Yoo TV 0pO1 QAP TOV GLUEOVNOEVTIOV LE AmMOTEPO GKOTO TNV EMAVAKTINGT NG
KOvOTNTOG SOVEICHOD amd TIG YPNUATAYOPES TPMTOYEVDS. Emmpochitmg, ta pétpa
YPNUOTOOOTIKNG  OELKOALVONG KOl TO  TPOOTOITOVUEVO, OIKOVOMIKNG  TOMTIKNG
evoouatdvovtal og éva uynuovio katavonong (Memorandum of Understanding/MoU)
peta&d tov K-M ko g Emtponng kabiepdvovtag €10t Evay Koo KOSKO TPUKTIKOV

VIOYPEDTIKO KO Y10l TAL OVO OVTICLUPAAAOPEVD LLEPT).

O EFSM amotelel pépoc evoc evpitepov SikTHOV ac@aAEiog oTo TAaiclo TG
E.E. poll pe 1o Evpomaiké Tapeio Xpnuatomototikng Xtabeponrag (European
Financial Stability Facility/ EFSF) kot to povipo Evporoaikd Mnyoviopd Xroabeporog

(ESM) mov Ba avadvBolv 6tnv GuvExELa.

2.1.2 To Evponaiké Tapegio ypnpuotometoTikig 6tadepotntac (EFSF)

To Evponoaiké Tapeio Xpnuatomictotikng Xtabepdtrag (European Financial
Stability Facility/EFSF) eivar o dgbtepog pmyaviopog ypnuatoddtnong  Tov
dnuovpynonke yu tao K-M ¢ E.E. Ev avtiféoel pe tov EFSM, mov ftav pua vopukn
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ovtom T pe Phon 10 eveolakd dikato, o EFSF 1pionke o¢ wbwotikh etoapeia® pe
£opa 10 AovEepPovpyo otig 7 Iovviov 2010 petd and v cvpeovia tov K-M g E.E
ot 9 Maiov 2010. H agopun g ad hoc idpvong tov EFSF fitav 1 peydn andieio
oto ypnuatiotipo aiov tov HILA otig 6 Maiov 2010 yvoot) wg «flash crashy. T
VO TPOGTATEVTOVY OO TO EVOEYOLEVO HOG YPNYOPO LETASIOOUEVIC OIKOVOULKNG Kpiomg
mapopowg pe avty tov 2008, ot apynyol Kpat®V amo@dcicav vo Adfovv OAa Ta
amopaitnTo LETPA Y10 Vo O10GPaMGoVY TNV 6TafepOTNTO KOl AKEPALOTITO TOV EVPM KO

™G evp®LM®YNG 6TO GVVOAD TG,

To EFSF 10p00nke pe pio mpoompivi) dudpkela Asttovpyiog £éog Tov Iovvio
Tov 2013 pe kOpo okomd vo mapEyer ypNuotodotTnon oe O6ho ta K-M ¢
gupolavng mov dgv £xovv TpocPacn oTig YproTayopés o avtifeon pe tov EFSM

nov kaAvntel 0ha Ta K-M g E.E.

2mv ocvppovia miaicto peta&d tov 17 K-M kot tov  EFSF avaeépetar pntd
ot «Ta K-M ¢ eopwlovns avaloufovovy v vmoypéwmaon va. peveTOTOIGOVY TO
EFSF ooupowva pe to Karaoratixo tov oty miéov advioun nuepounvio ueto g 30
lovviov 2013 v omoia dev vapyovv exkpeuodtntes Xpnuarodotikng Ymootnpilne oe K-
M xa1 oda to. ypnuoatodotika gpyoleio ko winpawués tov EFSF épovv amominpwbel aro
arcépaion ( Zvpeavia Miaicto Tov EFSF?, 2010, ogl. 27). Métoyot tov EFSF givou Ta
K-M g evpoldvng Kot n dtoiknom 1ov dtokuPepvntikod opydvov amoteieitol omd
éva. avtmpoocwmo amd 1o kabe K-M, xoboc¢ wor moapatnpntéc g Evpomoaikrg

Emitpomng ko tng EKT.

Y1g 24 Iovviov 2011 ovupovifnke amd tovg Apymyovs Kpatov kot
KvBepvioewv 1 avdmtuén 1ov €0povg TV dpacTNPlOTHT®V TOL Tapeiov Kot va avéndel
N wovotnta davelspod tov EFSF og €440 o1 ( o1 eyyuntikég voypemaoelg avénonkav
and €440 o015 oe €780 d1c). AkorovBdvtag Oleg Tig amapaitnteg eOvikég dradikacieg
otig 18 OxktwPpiov 2011, ot tpomomomcels TG cvppmvios TAaiclo T€nkav oe 16yY0
(EFSF, 2012).

% T 10 koTaotaticd Tov EFSF :
http://www.efsf.europa.eu/attachments/efsf _articles of incorporation _en.pdf
5 http://www.efsf.europa.eu/attachments/20111019 efsf framework agreement en.pdf



http://www.efsf.europa.eu/attachments/efsf_articles_of_incorporation_en.pdf
http://www.efsf.europa.eu/attachments/20111019_efsf_framework_agreement_en.pdf
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Iivarxas 2 Katavoun twv kepalaiwy tov EFSF avad yopa

AYZTPIA 12.241 2,78
BEATIIO 15.292 3,48
KYnpeoz 863 0,20
OINAANAIA 7.905 1,79
FAANIA 89.657 20,38
FEPMANIA 119.390 27,13
EANAAA 12.388 2,82
IPAANAIA 7.002 1,59
ITANIA 78.785 17,91
ANOYZEMBOYPIO 1.101 0,25
MAATA 398 0,09
OANANAIA 25.144 5,71
MOPTOTAANIA 11.035 2,51
2\OBAKIA 4.372 0,99
2A\OBENIA 2.073 0,47
IZNANIA 52.353 11,90

w0 40 1000

IInyn: EFSF, idia enelepyacia

Awaypoupa 2

MNOZ0ZTO ZYMMETOXHZ XTO EFSF (%)

159_ 047 025 0.05  FEPMANIA
‘ / 0,20 ' W FAAAIA
® ITAAIA

W I2MNANIA

B OANANAIA

m BEATIO

B EANAAA

W AYZTPIA
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H QINAANAIA

m IPAANAIA
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NOY=EMBOYPIo
KYMPOZ
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IIyyn: EFSF, idia exelepyacia
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Kotd v svpgovie mhaiowo, petd v tpomomoinen g, 0 EFSF pmopei va

YPNOCYLOTON|GEL TO. TUPUKAT® YPNNOTOd0TIKG epyareio (EFSF, 2013):

e Advewo

® Advelo €101KE Y10, TNV OVOKEQUAULOTOINGT TOV TPATELOV NECH OUVEIGHOV
TOV €KAGTOTE YOPOV (TEPLLOUPAVEL KOl YOPES EKTOS TPOYPAPUNOTOS
oudomonc)

o Tlapoyn APOIMTTIKAOV TPOYPUPURATOV YPNUATOTICTOTIKNG Po1)0ctag (0Tmg
TOPOYN TIGTOTIKAV Ypapp®v /credit lines)

o  AY0pa KPOATIKOV OPOLOY®MV GTNV TPOTOYEVI] 0.YyOPd

e  Ayopa oporoymv 6TNV dgvTEPOYEV Cyopd

Ot éxtaxtol pnyavicpol otpiéng ( EFSM & EFSF) dnuovpynnkay to 2010 pe
évav BeProopévo ko ad-hoc tpdmo yuo vo oteihovv éva Oetikd uivoua otig debveic
YPNUOTOTIOTOTIKEG AYOPEC LE OKOMO TNV OMOKATAGTACT) TNG EUMIGTOGVVNG KO TNV
TPOCTUGIO TV YPTUATOTICTOTIKAOV WOPLUATOV. AdY® TOV TPOCOPIVOD Kol ETETYOVTOG
YOPOUKTNPO TOVG, OEV APLEPM®ONKE EMAPKNG XPOVOS Yo Vo evowpotododv otnv XAEE
OALG TPOEKLYOV MG TAPAY®YO EVOCLOKO Ofkawo gyeipoviag ocapmg &va 0épa

ONUOKPATIKNG VOULOTOIN oG,

KaBag 10 kAipo otig ayopéc dev PeAtimvotov oAdd avtifeto meplocOTePES
yopeg ™ meppépelag ™G  Euvpomaikng ‘Evoong  avtipetomlov  mpdfAnua
YPNLOTOdOTNONG, Katéotn cagéc O6tt 1 Evpomn kot edwd n Evpolovn, Adyom g
VapENG TOV KOWOL VOHIGHOTOS, ¥pewaloTav évav puoviwo pnyavicpd otmpiénc. ‘Etot,
Moebnke N andeacrn vy v onuovpyic. Tov povipov Evpomaikod Mnyoaviopov

YmpiEng / European Stability Mechanism (ESM).

2.2 O Evponaikég pnyoviepos ctabepotnrag ( ESM)

O Evpomaikog Mnyoviopdc Xtabepotnrag / European Stability Mechanism
(ESM) &ivar évag d1e0vig opyaviopog pe £dpa to Aovéepfovpyo mov 18pvnke otig 27
YenteuPpiov 2012 og éva povipo «rtoiyog mpootaciacy (firewall) mopéyovrag
YAPNULATOOOTIKY ACPAAELD KO AUEST] TPOGPAOT GE TPOYPAULATO OUKOVOUIKNG O1AGMONG
oto. K-M g evpolodvng, pe péyiot dvvatdmra davelspov €500 dig (ESM, 2013).0

ESM avtikaf1otd toug mpodmapyovieg Tpocmpivovg unyoviopovs, tov EFSF kot tov
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EFSM ot omoiot Ba mwéhyovv va vmdpyovv pOMG OAOKANP®OOVLV Ta TPOYPAUULOTO

dtowong mov mapeiyav og [Toptoyaria, Iphavdia kot EAAGSa ( EKT, 2013).

O ESM E&exivnoe 115 epyacieg tov otic 8 Oktwppiov 2012 apov to 40% tov
Ke@aiaiov Tov elye petapepbel amd OAa ta K-M 10V 0€ aviailayuo tnv tpocPacr ota

YPNUATOSOTIKA EPYOAELD TTOV TE(XpéXSlZG.

2.2.1 H vopkn kataokev] oo ESM

To Evponaikd Xvppodiio avayvopioe 61t o ESM dev Ba énpene va Paciotel
oto ap.122 g ZAEE o710 omoio &iye Paciotel o mpocwpivog EFSM. Q¢ amotéleoua
aVTOV, ATOPAGICE TNV YOAAP®ON TN PTPOG TEPL «un dtdcmwoncy / «no bailout clausey

g ZAEE tpononowdvtog to dpbpo 13677 npocBETovtag TV akdAovdn Topdypago :

«To K-M twv omoiwv 1o vOouiouo. givor to e0pa UTOPOLY Va 10pOEOVY EVa. UNYOVIGUO
0tafepoTnTOC 00TWGC WOTE VO EVEPYOTOINOEL GE TEPITTWOTN TOV KPIVETAL OTOPOITHTO VO,

rpoaratevbel n orobepotnto tov cvvoiov e Evpwlmvne. »

2V ovvéreln akoAovBnce M chvoyn OKPATIKNG GCLUP®VING 1dpvong Tov
ESM?® n onoia otic 2 DPePpovapiov 2012 vroypdonke and ta 17 K-M ¢ evpaldvng
AVOPEVOVTOG TNV EMKVP®OT] antd ta. €Bvikd KotvofovAla Tov akoAovONce T0 KoAokaipt
Tov d1ov étovg. Amo 1/01/2013 €ywvav pédn g Evpoldvng kot ot Baitikég ydpeg g
ABovaviag kot Agtoviag mposympdvtag 6to ESM otic 3/02/2013 kot otig 13/03/2013

avticTotyo.

2.2.2 H dwiknon tov ESM

H pvutikn cvpeovia too ESM opilet 6t O meprhappdvet tpia kOplo coHOTO :
0 Atouknrikd ZvpPovio, to Atevfovtikd Zvppfodio kot tov Atevbovovia Zopfovio
(onuepa v 0éom katéyet o koc. Klaus Regling). To Awowntikd Zoppfovio anoteleiton
amd Tovg 19 VToVPYOLE OKOVOUIKAOV TV YOp®dV TS gvpwlovne Kabe K-M g

gvpolmvng olopiletl évav devBuvin kot Evav avamAnpmt) otevbuvtr, yio v EAAGSa

% T meprocotepa PAéns: http://www.esm.europa.eu/pdf/2015-02-03%20ESM%20Factsheet. pdf
" T eprocoTepa. : omdeaon Tov Evponaikod ZvpBoviiov (25/03/2011)
%8 Baéne : avafempnuévn ovugovie tov EME



http://www.esm.europa.eu/pdf/2015-02-03%20ESM%20Factsheet.pdf
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2011:091:0001:0002:EN:PDF
http://www.esm.europa.eu/pdf/ESM%20Treaty%20consolidated%2003-02-2015.pdf
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onuepa dtevbuvng otov ESM eivan o mpdedpog tov X.0.E kog. T'idpyog XovAapdkng

KO OVOTANp®THG d1ELOLVTAG 0 KOg. Xp1oTog AVImVOTOVAOG.

To Aotkntikd Xvppovito eivat o codpa Tov avorapupdvel Tny evBHVN AqYng OA®V TV
Kaiplov aro@dcemv Onwg 1 omdPacT £YKPIoNG TPOYPAULATOS OKOVOULKNG Bondetog
(Zvpeovio oo ESM, 0p.5, map.6). H dwdikacio Ayews amopacemy Tov Alotkntikon
YvuPoviiov Paciletoan omv apoifaic cvpeovie (mutual agreement) extdc TV

EKTAKTOV TEPUTTOCENMY TOL OTOLTOVVTOL ENEIYOVTEG SLUOIKOGIES.

To AtevBuviikd Zopfodio avoroppdver kabnkovta to omoio Tov avatiBeviot
amd 10 AotknTikd Zopfodito. Q¢ péAn tov Atevbuviikod XvpPovAiov dtopilovion
«OTOUO. DYNING ETOPKELAS GE OIKOVOUIKG K01 XPHUATOO0TIKG. (NTHuaToy (Zopomvia Tov
ESM, 0p.6, mop.1) mov g kdpa appodidmra €xovv va dacearicovv 6t 10 ESM
Aertovpyel cOppova pe v Xvpeovio kot tovg €€ autg mapdywyovg vopovs. Ot

AmOPAcELS AapPavovTol pe 101K TAEOYNPiaL.

2.2.3 To ke@draro Tov ESM

To ESM ovykevipover éva  kepdioto Vwyovg €704,801c (uetd kot tnv
npooydpnon g Aetoviag kot ABovaviag) amd 1o omoio €80,501¢ amoteAovv
katafefAnuévo Keediaio Kor €624,301 deopevtikég ke@oAotokeés eyyonoels. To
kepdlato xotapepileton oe 7047987 petoyés aiog €100000 m xobepd. Ov oikot
afloAdynong  TMOTOANTTIKNG wKovoTnToS a&loloyovv T petoyéc tov ESM pe myv
dprot agohdynon (AAA) pe mpoontik) vrofaduong Adyw g avaykng tg EALGSag

YL VEO TPOYPOLLLLOL OUKOVO KNG 61d0w0ng29.

2 T v opyiky éykplon Tov outfpatog : http://www.esm.europa.eu/press/releases/esm-board-of-
governors-approves-decision-to-grant,-in-principle,-stability-support-to-greece.htm



http://www.esm.europa.eu/press/releases/esm-board-of-governors-approves-decision-to-grant,-in-principle,-stability-support-to-greece.htm
http://www.esm.europa.eu/press/releases/esm-board-of-governors-approves-decision-to-grant,-in-principle,-stability-support-to-greece.htm

Iivarxas 3 Katavouij twv kepalaiowy tov ESM ava yopa
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XQPA EFTYHZEIZ TOY ESM (€ EKATOMMYPIA) KATABAHOENTA KAIMAKA ZYNEIZOOPAZ TOY ESM (%)  APIOMOZ METOXQN
KEDANAIA TOY
ESM
(€ EKATOMMYPIA)
FEPMANIA 190024,8 21,72 26,9616 1900248
FAANIA 142701,3 16,31 20,2471 1427013
ITANIA 125395,9 14,33 17,7917 1253959
IZMANIA 83325,9 9,52 11,8227 833259
OAAANAIA 40019 4,57 5,6781 400190
BEATIIO 24339,7 2,78 3,4534 243397
EANAAA 19716,9 2,25 2,7975 197169
AYZTPIA 19483,8 2,23 2,7644 194838
MOPTOrAANIA 17564,4 2,01 2,4921 175644
OINAANAIA 12581,8 1,44 1,7852 125818
IPAANAIA 11145,4 1,27 1,5814 111454
2AOBAKIA 5768 0,66 0,8184 57680
2AOBENIA 2993,2 0,34 0,4247 29932
AIOOYANIA 2863,4 0,33 0,4063 28634
AETONIA 1935,3 0,22 0,2746 19353
AOYZEMBOYPIO 1752,8 0,2 0,2487 17528
KYNPO2 1373,4 0,16 0,1949 13734
EZOONIA 1302 0,15 0,1847 13020
MAANTA 511,7 0,06 0,0726 5117
2YNOAO 704798,7 80,55 100 7047987

IIyyy: ESM , 1dia exeepyacia
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Awagypappa 3

1,5814

MNOzZ0zZTO ZYMMETOXHZ ZTO ESM (%)

m TEPMANIA

W FTAAAIA

mITAAIA

W IZ[TANIA

B OANANAIA

m BEATIO

B EANAAA

W AYZTPIA

m MOPTOTAAIA

B OINAANAIA

m IPAANAIA

m ZAOBAKIA

m AOBENIA

m AIOOYANIA
AETONIA

m AOY=EMBOYPTO
KYNPOZ
EZOONIA
MAATA

1,7852

3,4534
5,6781

IIyyy: ESM , 1dia exelepyacia

2.2.4 Ta ypnpratodoTika epyoieio tov ESM

‘Eva onpoavtikd yoapokmnpiotiké tov ESM elvar o Soyopiopog HeTacd g
Kpiong pevotdTTOG Kol KPIoNG MGTOANTTIKNG KAVOTNTOG TPV TNV EMAOYN TOV
KOTAAANAOL ¥p1HatodoTikol epyaleiov. Eve g kpicn pevetotytag avapipeTal € pio
mpocwPvyy aovvouia O1d0eons PEVGTAV KePalalwy, 1 Kpicy RIGTOLNTTIKNG
IKovoTnTOoS &ival Palitepny Kai OCOVERAYETAL THY OGVIKOVOTHTO HIOS YOPAS VA
oaveiletar elebbepa amo tis ypnuarayopés (AwpykoPoc, 2014). Xty mepintoon
€€€TOONG OUTNUOTOG HOG YDPOS Yo, TPOYPOULN OUKOVOULKNG Odcmong, amotteiton
é€kBeom avaivong PLOcLOTNTAG TOV ¥PEOVS MG VO GUGTNLO £YKOLPNS TPOEWOOTOINGONG
(early warning system)*® am6 v Evponaikn Enttponn oe cvvepyaoia pe v EKT ko
10 ANT™.

% o neprocdtepa : http://www.esm.europa.eu/pdf/2014-04-02%20FAQ%20EWS. pdf
3 Mo v avtiotoym éxbeon tg EAMGSaG :
http://ec.europa.eu/economy_finance/assistance eu_ms/documents/2015-07-

10 greece art 13 eligibility assessment_esm_en.pdf



http://www.esm.europa.eu/pdf/2014-04-02%20FAQ%20EWS.pdf
http://ec.europa.eu/economy_finance/assistance_eu_ms/documents/2015-07-10_greece_art__13_eligibility_assessment_esm_en.pdf
http://ec.europa.eu/economy_finance/assistance_eu_ms/documents/2015-07-10_greece_art__13_eligibility_assessment_esm_en.pdf
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‘Eva Tpoypoppo. LoKPOOIKOVOUTIKNG TPOCHPHOYNG G GLVOVACUO HE JECUEVOT)
v dtopBpmTIKEg uawppu@uioagSZ glvol TPOOTAITOVEVO YO TNV EKTOUIELGN TOV
mokéTov Odcmwonc. EmmpocsOétmg, ta pétpa xpnuUatodoTikig O1evKOALVONG Kol To
TPOOTTALTOVLEVO OTKOVOULKTG TTOATIKNG EVOOUOTOVOVTOL GE £VOL LVIUOVIO KOTOVOTONG
(Memorandum of Understanding/MoU) peto&d tov K-M  kor g Emitponng
KoOlEpOVOVTOS €161 €vOov KOO KMOKO TPOKTIKMOV VTOYPEMTIKO Kot Yy To 00O

avtiovuporrdpeva pépn. O ESM d100€tet Ta mopakdtom ¥pnratodoTikd epyaieio:

o Ihwrtotikég ypappéis (op.14) :  a@opodlv TPOINTTIKEG — YPMUOTOSOTIKEG
dtevkoAvveels mpog To K-M g svpmlmdvng mov xpetdloviol Tpocmpivi TOUELOKT
dtevkolvvon.

o Kepdrowo ovoKke@oAolomoinos YPNUOTOTIGTOTIKOV Wpvpdtov (ap.15)
aPOPA TOLPOYY] OWKOVOUIKNG EVIGYLONG OMOKAEICTIKA Y100 TV OVOKEPOANLOTOINGON
tpoaneldv K-M g gvpolovne. Metd v ektapicvon tov kepaiaiov, vrevdovo
YL TV QTOTTANPOUT ToVG gival To K-M.

e Adverwo Tov ESM (ap.16) : mapoyn daveiov mpog K-M g evpoldvng pe okomd
™V VTOCTHPIEN TOV OVTMG MOTE GTASIOKA Vo emTELYHOVV VYIEIG OIKOVOLKES Ko
APNUOTOO0TIKEG Belg Ko HEAAOVTIKA Vo pumopécel va daveiletor ehevbepa amd
TIG (PNMATOYOPES.

e [Iapoyn vrootipiing oty ApmToyevy ayopd oporoymv (ap.17) : og avtiotoyio
pe to ap. 12 mg Wpvtikng tov cvppwvias, o ESM g&ovcilodoteitar va ayopdoet
opdroya K-M g evpoldvng oty mpwtoyevy ayopd. H vrootpién amockomel
glte omv dSwtpnon tov K-M omyv mpwtoyevr] ayopd opordywv, egite Vv
emaveico00 TG  HETA TNV EMTUYN OAOKANP®ON TPOYPALUATOS OIKOVOUIKTG
TPOGAPUOYNG.

e Tlopoynq vwostipiéng otnv dcvtepoyeviy ayopd opordymv (ap.18): o ESM oe
avtiototyio pe to ap. 12, mop. 1 g 10pLTIKNG TOV CLUPMVIG, UTOoPEl Vo dpAoEL
TOPAAANAC KOL OTNV OELTEPOYEV] OYOPd HOVO GE TEPUITAOOELS EKTOKTMV KOl
kpiopwv mepmrocewyv. o va eykpBel avt) n dpactnpidtta, Oo mpémer vo
nponynOet avédivon g EKT mov va dnddvel capdg 6tt vdpyet kivouvog yuo tnv
OKOVOUIKT] oTafePOTNTA 1 TPOKVTTOVV EKTAKTEG KO EEAMPETIKEG AVAYKEG YO TNV

VIOGTHPIEN KOl £YYONGN TNG PEVCTATNTOS GTNV AYOPd OLOAGY®V.

%2 To pérpa g Zuvodov Kopugng (12/07/2015) : hitp://www.tovima.gr/files/1/2015/07/13/ssss.pdf
[[IpooPaoipo: 18/07/2015]



http://www.tovima.gr/files/1/2015/07/13/ssss.pdf
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2.3 Amotipnon tov ESM — Avédiven SWOT

‘Htav xowdg amodekty m memoibnon o1t n E.E ko €wdwkd n Evpolovn
ypelldtay ENEYOVTIOG €vav HOVILO UNYXOVIGHO oTafepdTnNTOog Kot Ol TPOCMPLVES
Aooelg pe Bpayd Pio 6nwg o EFSM. H owkovopikn kot xpnpuotodotikn otabepdtnta g
evpolmvng aroterel éva ouvBeTo Kot moAvTapayovtikd TpdfAnua wov ta K-M akdpa
TPoomadovv va. AVcovV KaTd Tov BEATIGTO TPOTO, AAA®GTE 1 TepinTmon g EALGSaG

KaTEdEIEE OTL TO TPOPAN LA TAPAUEVEL 8,

O ESM pumopet va Bewpnbet o¢ éva «Evponaikd Nopouotikod Tapeio» mov
akopo dokipaleton amd v kpion ypéovg g evpolmvng (Wyplosz, 2011). Qg tétouo,
TPOGPEPEL L0l KTPOCTATEVTIKY] OUTPEAAY YpNpotoodTnong ota K-M g evpoldvng pe
aVTOAAOYLO OPOG €VO OPKETE TEPLOPIOTIKO TPOYPOLLO TPOUTALTOVUEVOV. AVLTN 1
TOMTIKY] Bempeitan amd TOAAOVS OIKOVOUOAOYOVS OTL StomVvilel ToV KUKAO TG VPESNS
koG oty mpaén katapyel tovg avtopatovg otabeporontég (De Grauwe, 2013).
‘Etol, o1 yopeg mov Ppiokoviar vod mpOYPOppe OlKOVOUIKNG BonBetag avaykalovtal
amd TG GLUPATIKEG VTOYPEMGELS TOL UVNUOVIOL KOTOVONGNG OV VTOYPAPOLY, VO
AKOAOVONGOVV KUKAIKN] OWKOVOUIKT] TOAMTIKY (UEI®MON TOV KPATIKOV OUmOvmV Kot
avénon TV EOpWV) UE OMOTEAECUO. VO UNV UITOPOVV YPYyopd vo. emavEABOLV Gg

otabepovg puOuove avantuéng.

Mo ™V KEAOTEPN 0TOTOTOGT TOV TAEOVEKTNATOV, LELOVEKTINATOV UALG
KOl TOV EVKUIPLOV Kol aTEWLOV oV gvromilovrar 6tov ESM ereléyn, ota mhaicwo
™G mapovoug epyaciog, va oeayfei o avarioen SWOT. Mg ovtd 10 avaAvTtikod
gpyoreio Bo mapovcslaoTovV TO OETIKA KOl opynTiKA otolyeion Tov VIO eEtaom
OPYOVIGHOU KOTE TPOTO  GLVOTTIKO, EVANTTO KOl OVCLUCTIKO 0VTMOS MOOTE VoL Yivel pia
TpdTN amotipnon tov Evpomdikod Mnyaviopod Xtabepdtntog o€ o moyn mwov
EMOVEPYETAL OVVOUIKA OTO EVPOTAIKO, OAAE KOl TOYKOGUIO OUKOVOLUKOTOALTIKO

TPOCKNVIO AOY® TOL VEOL TPOYPELLATOS OIKOVOIKNG dtdcmaong yio v EAAGSa.

$\V0OX (2015) [online] 9 facts about Greece and the eurozone crisis
http://www.vox.com/cards/eurozone-crisis/greek-election [[IpocsBaoipo: 20/07/2015]



http://www.vox.com/cards/eurozone-crisis/greek-election
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Iivarxas 4 Avaiven SWOT rov ESM

Movipog punyavicog [MoMtkn pepoinyio Evioyvon g owovopkng kot Apa avtayoviotikd pe v EKT
Tpanelikng €voong

Avaykaiog unyovioudg YymAd emtokia Anpocilovopkn £veoon Epmiéxetarl og dnpocio otkovopukd
tov K-M

Xpnuatodotikn dwkheido  "EAlewyn dnuokpatikig vopuporoinong  Ioittiky évoon kot eppdduven g [Ipodyet Tov n0iKo Kivovvo yia Tig

aoQALELOG E.E. "odvvapec" YOPEG

IIpotepn eumepia amd to [hiBavn averdpkelo Kepaiaiov yio Evioyvon g dnuokpotiknig Apa avtayoviotikd pe o ANT

EFSF "neydieg" ydpeg vopiponoinong

1oia ereéepyacio
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2.4 To ESM kat 10 véo mpdypoppa ypnuotodotnons yio v EALGoa
2115 8 IovAiov 2015, n EAAnvikr KvBépvnon anéoteile emionun npéra0n34 Yo
ypnuatodotiky Ponbeia otov ESM, vd v popen daveiov, mpog tov mpoedpedovta.
0V Atotkntikov Xvppoviiov, ko. Jeroen Dijsselbloem, yio v exainpwon tov
OOVEWKADOV 1TNG VLIOYPEMCEMY KOl TNV OlCPAAOT] TOL YPNUOTOTIGTMOTIKOD NG

GLGTIHOTOG.

2115 17 TovAiov 1o Evpomaikd ZvpPoviio evékpive Eva dGvelo-yEQupa VYOUG
€7.16 o1¢ Tpiunvne ddpketlog pésm tov EFSM extapievopevo oe 0o 06GELg Yo TV
AMOTANPOUN TOV KOOVOTEPNUEVEOV SOVEINK®OV VTOXPE®oE®V TG EAAGdOG mpog TO
AeBvég Nopopatikd Tapeio ko v Evponaikn Kevrpum Tpdrela (xvricr01xa35. To
ddvelo avtd NTav amapoaitnto yio vo amoeevyfel n otdon mAnpoudv ™ EALGdoC
evtelvovtag €tor v ypnuotomototiky afefordtmra evidg g Evpwldvng ko
dvuoyepaivovtag £TL mEPUITEP® TNV Ootkovopikn g 0éom. Tavtoypova to Eurogroup
oitOnke and toug Oeopotg ( EKT, ANT & Evpomnaikr Emtponn) va apyicovv tig
dwmpaypatevoels pe g EAAnvicég Apyés v éva Myvnuovio Katoavonong (MoU) mov
Bo Tpoodopilet To TPOATULTOVUEVE Y10, [1L0. LECOTPOOEG T YPNULOTOSOTIKT VITOGTNPIEN

yia v mepiodo 2015-2018, ot Béon tov dpdpov 13 e Zuvorkng tov ESM®.

Elxe mponynfel o oepd vopobetmudtov emetyoviog yapoktipo omd To
EAMnvikd KowvoPodAto v mepiodo 15 g 22 TovAiov 00Tw¢ dGTE VO KOTAGTEL EQIKTN
N €yKpiom 1oL daveiov - YEQupa Kot 1 EVOPEN TOV SOTPAYHATEHGE®Y V1oL TO Mynuodvio

Kotavononc.

2rg 11 Avyovotov 2015 ot EMnvikég Apyég kar ot Oecpol épbacav oe
ocvpewvia emmédov teyvokpatav (staff level agreement) n onoia emtkvp®ONKe TOALTIKG
OO TOLG VITOVPYOVS TMV OIKOVOUIKAOV TV Kpat®Vv - peAdv ™ Evpolovng ot 14
Avyobotov. AkorloOOnoe 1 éykpilon TV Tpoamaitoduevmy dpdcemv (Prior actions) kot
N éykpion Tov Mvnpoviov Katavonong (MoU) amd 1o EAAnviké Kowofovio kot to

avtiototya kowvofovia Twv K-M ¢ Evpwldvng 6ntov amattodvay.

% B mopaptnpa 1 e napodoas epyaciog
% B mapdpmpa 2 tng mapovcag Epyuciog
% B, mapapmua 5 g mopodoog epyasiog



43

2115 19 Avyovotov 2015 apov eykpifnke kot and to AX tov ESM, vroypaenke
10 Mvnuévio Katavonong (MoU)*" a6 v Evponaikn Emitpony, yio Aoyapracud tov

ESM, v EAAnvikn KvBépvnon kar v Tpdmela the EALGSOG.

2115 20 Avyovotov 2015 o ESM evékpive to Tpdto PEPOC TNG YPNUATOOOTIKNG
Bonbelog mpoc v EAAGOa vyovg €26 o1 pe dueorm extapicvon mocov €13 .
Emumiéov €3 d1g Oa ektopievtovy 1o apyodtepo £mg 10 1€hog Tov Noguppiov tov 2015,
poag n EAlGda ekmAnpoocet ta wpoamotrtovpeve (ESM, 2015). H endpevn d6on tov
€10 d1¢, n omola mapéyeTan og opdAoya Tov ESM xvpovopevov emtokiov, mpoopileton
YL TV avaKePalatomoinon kot Euyiavorn Tov EAAMVIKOV TpameldV Kol TapaKpoTEITOL
am6d tov ESM og e1d1k6 hoyopraopd. Mmopei va exktapevdet Hotepo amd aitnuo g
EMGdag ko emiPefaimon tov EAAnvikod Topeiov Xpnuotomototikig ZtafepotnTog
0Tl t0 mocd eivar avaykaio ywoo v avakepaiatomoinon tov tpanel®v. Emiong, to

aitnua mpénet va eykpfel and 1o AX tov ESM.

2.4.1. Avéivon tov mpoypapporog yro. tnv EALGda 2015 — 2018

Katd v tpetia 2015 — 2018, n EALGSa opeiher €54.1 01 oe TokoypeoAHGL
(€37.5 d1c og ypeorvoia kot €16.6 dic oe TOKOVG). ATO awtd, Ta €8.4 d1¢ amotelovV
ypéog mpog 10 ANT, €9.2 d1¢ amotehovv ypeog tov Tpoypdupatog opordywv (ANFA kot
SMP)*® tov Evpwovompatog, €1.4 8¢ amotedoOv ypéog mpog tv Tpdhmela g
EXLGdag kot €15 01¢ amoterel vorowmo ypéog (€7 dig mpog tov EFSM yuo to ddveto —

YéQLpa. Kot €8 41 TPOS TOV 1O1WTIKO TOUEN).

Ot dnpoclovopkol GTOYOL TOL GLUEOVNONKAY OGOV APOPH TO. TPMTOYEVN
aroteAéopata mepthappavoov : -0.25% (mpwtoyevég Eddeyupa) to 2015, 0.5%
(mpwroyevég mhedvaopa) o 2016, 1.75% to 2017 ko 3.5% 1o 2018.

Oocov apopd 10 tpamelikd cvoTNUO, 0KOAOLODOVTOC TV EIGOY®YT TOL EAEYXOV
KepoAaimv yuo TNV amouyn palikng ekpong tovg (bank run), aratteiton Eva onuavtikd
YAPNLUOTIKO TOGO Y10 TV OVAKEPOANOTOINGT) TV TPATELDY 0VTMG MGTE VO TANPOVV TIG

pLOoTIKEG amorthoelg Tov Eupocouotiiatog kol vo amoKoTaoT|GOVY TNV OTMAELL

¥ TN teprocoTEpa oYETIKd e To Mvnuovio Kotavonong (MoU) Bréne
http://ec.europa.eu/economy_finance/assistance eu_ms/greek_loan_facility/pdf/01_mou_ 20150811 en.pdf

38 AQopovv To. OpOROYOL KO TOL KEPST GVTMV TOL AmoKTABNKOV amd TiC Kevipikés tpameles Tov K-M tng
Evpwldvng katd ta mponyodueva ypnuatodotikd tpoypdupata dSidomong tg EALGSag.



http://ec.europa.eu/economy_finance/assistance_eu_ms/greek_loan_facility/pdf/01_mou_20150811_en.pdf
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EUMIGTOGVVIG OV VIEGTNGAV TO 0omoio ekTindtan og €25 61g (Evponaikny Emtponn,

2015).

EmumpocHétmg, yio v amokatdotoon e (PMNUOTOS0TIKNG PELGTOTNTOS TOV
Kpdtovg mov &iye @1doel o€ 10T0pIKA YoUNAQ eAAelyel exTApiELoNS YPNUOTOOOTIKNG
d0on¢ and tov Avyovsto tov 2014, TpoPAémovtal mOpoL Tov ETAVOLV T €5 01¢ £mC TO
téA0g Tov 2015 Ko ta €8 01¢ émg o TéA0g Tov 2018. Xvvolkd pali pe 1o £6000 amod
TS WOTIKOTOMOoES (€6.2 015) ov avdaykeg ypnpoatodotnong yw v EAlada

vroloyilovtal o€ €86 d1c.

AxoAovBel avalvTiKOG TiVaKAG TOV EKTOUEDCEWV Katd TNV mepiodo 2015-2018:
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Iivakas 5  Avaloen Ty YpRUATOSOTIKDY AVAYKOY KAl TWV GOVOAMKOVY ekTauieboewy 2015 -2018

IIyysy : ESM, Evpwraixiy Emizponiy, 1oia eneéepyacio

¥ Eneidn 1o TpoToyevég TAEOVOOHLA AQULPEITOL Amtd TIC YPTHOTOSOTIKEG OVOYKES
0 Agv £xovv akopa avakovmdel
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IIyyy : ESM, Evpwnaixyy Emizpony), 1ia eneéepyacio
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2.5 Xopnepdopata

H E.E &yet dopukég atédetec omnyv mOATIKN Ko O1Kovopukn g dtakvpPépvnon. H
TOKTIKY TNG GLVAIVESNG OTNV ANYN OTOQAGEDV £XOVV OONYNOEL GE OMOTEAEGLLOTOL
Sidyong Kot omo@UYRC TS TOMTIKAG VOOV | apuPAOVOVTOC eV TIC avTIPPROEL]
oA TapafArénovtag Tic fEATIOTEG ADGEIS TV ekdotote TpoPAnudtov (ITaccdg, 2015).
H dwayeipion g owovouikng kpiong dev amotérece e€aipeon. Oyvpwuévol micwm and
ypovoPopec Kol  YPaQEOKPOTIKEG Oladikooiec, ot moArtikoi OBesopoi g E.E
VIOEKTIUMGOV TO O{TLOL KO TNG GUVETELEG TNG avaykaLOUEVOL TEMKE va, dSNoOvPYHGOVY

Befracpéva Kot CTOGUMOTKA TOVG TPATOVG UNYOVIGLOVG EKTOKTNG OVAYKNG.

Xopig évo pokportp6Beopo oyéoro nepartépo gpfaduvong TS 01KOVORIKIG
KOl VOMOPATIKNG £veong, T0 APOPANUE TG OWKOVOUIKNG Kpiong emeréyn va
«dpopoartoromnBei» péomw tov EFSM kav EFSF a6 1o va AvOei pe povipo ko

amTo@uoleTikd Tpomo (Gocaj & Meunier, 2013).

Me avtév tov tpomo ot Oeopoi g E.E, enéhelav va axorovdncovv kukikn
OUKOVOUIKY] TOATIKY He eMPOAN MTOTNTOG KOl TEPLOPICTIKNG VOUICHOTIKNG TOALTIKNG
arod v EKT, nopateivovtag €161 T1¢ cuvémeleg g kpiong Ommg avtég exepaloviot
oV avepyia tov véov ( 52,4% xat 53,2% ywo v EALGSa kot v Iomavia avtictotyo
ocOueva pe v eurostat) kot otov oyedov undevikd tAndwpiopd (0,4 % to 2014 oty

evpmlmvn Katd TNV eurostat).

H 1dpvon 100 ESM, &véc péVYHOL TMOTOTIKOD HNYOVICUOD  €0)YOTNG
Kaw(pvyﬁg‘m, TOPA TO GYETIKO EAAEILLOTO. ONUOKPATIKNG VOULLOTOINGONG KOl TTOALTIKT|G
pepoAnyiog otnv Ay anopdcemv Pondd aArd dev elvarl apkeT KOOMOG KATAOEUKVIEL
v dpvnon g Evpolodvng va mposdmdcel minpetg appodiotteg otnv EKT. Mo EKT
E VOUIOPOTIKES, TIOTOTIKES KOL ETEVOVTIKES appuodoTNTES €ivor 10 amapaitnto
EYYEIPNUO TPOS TNV TEPULTEP® OLKOVOUIKY] Kor oMtk évoon s E.E ovtomg
MOTE VO CEMEPAGEL TV OLKOVOUIKY] KPio1 TPOY®mPAOvVTOS TTPog 1o eumpoc. Emiong,
ATOUEVEL VO EQAPUOCTEL TO VEO TPAYpappLe xpnpatoddtnong tov ESM ya v EAAGS
2015-2018 ka1 ev ocvveyeia va agloroynfoldv ot emOPAcELS TOV 0VTOE DOTE VO PaVEl

edv ot Evponaikol @ecpol Enpacav cmotd.

* Ivootot dpot otnv d1ebviy Piproypapia wg blame shifting & blame avoidance avtictotya
* I'votoc wg last resort lender
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KE®AAAIO 3

EAAHNIKO TAMEIO XPHMATOINIETQTIKHE
YTAOEPOTHTAX (TXZ)

31 H e€&mEn 7tov Elnvikov Tapgiov XpnpuoatomotoTIKNG
YraBepotnrog (TXX)

O vopog 3845/2010% | YVOOTO G TO TPMOTO uvnuovio ovvepyaciog (MoU)
peta&y g EAAvic g Anpokpartiog kot g tpotka (Evponaikng Emttpony, Evporaikn
Kevipikn Tpdmelo wor AeBvég Nopwopatikd Toapeio), kaver avagopd oto Tapeio
XpNUoTOTIoTOTIKNG XTofepOTNTag. Xuykekpyéva, oto mapaptnua I, kepdioao B tov
vopov yivetar Adyog Ot @ « H xvfépvnon kou n Tpamela e EALGdag Oétovv emiong oe
epapuoyn évo. véo OIKTL QOPOAEIOS HE OTOYXO TNV OlACQPOALGH VOGS VYIODS EMITEOOD
KEPAAQIOD Yl0. TIC TPATECES KOl KOTC, OVLVETELQ TN PeATion twv covOnkwv wote va
otnpiylel n mpayuoatiky oikovouioy. 'Etolr mpoPArémoviog o1l ov tpamelec pmopel va
VIOGTOVV TEPUTEP® OVOUEVEIS EMMTOGELS, YEYOVOG MOV UTmopel vo. €mNPedoel v
KepaAolokn tovg Béom, N eAANViKn KuPépvnon decuevetal va vopobetnoetl petd and
dlofovAevon LE TOVG EVPOTAIKOVS POPELS Yo Eva TANPWOC AVEEAPTNTO POPEN ELOTIKOV
okomo¥ (special purpose vehicle) mov 6Oa JSwapuAdtTel ™V QEPEYYLOTNTA TOL

YPNUOTOTIOTMOTIKOV TOUEN TAPEYOVTOG KEQPAANLO OTIG TPATECES EPOGOV YPELNCTEL.

2115 29 Iovviov 2010 n Evponaiky Kevipikr Tpanela (EKT) éhafe aitnuo tov
eMvikoy vrovpyeiov OwoOVOUKAOV Yo TV STHTOGCT YVOUNG CYETIKA PE GYEO10
vopov mept Wpvoewg Toapeiov XpnUATOMIGTOTIKNAG Zw@spérnrag44 (TX%). H
appoddtra g EKT PBaciomke ota dpBpa 127 mapdypapoc 4 kou 282 wapdypopog 5
™G ovvONKNg Yo v Agttovpyio g Evporaiknig Evoong ( ZAEE)45 Kot 670 Gpbpo 2
wapdypapog 1 tpitn kou éktn mepintwon g andeacng 98/415/EK oyetkd pe v
dwPovrevon g EKT pe tig eBvikég apyés, Kabmg 10 oxéd1o vopov apopd v Tpdamela
™™g EALGSag (TTE) kol kavdveg epopuocTéONg G YPNUOTOTIOTOTIKA WOPOUATO, GTO
Babud mov avtoi emnpealovv oVCIWONDS TNV GTABEPHTNTO TOV YPNUATOTICTOTIKMOV

wpvpatov kot ayopdv. H EKT emkpomoe v otev)) oyéon g €vepyomoinong tov

3 ®EK A 65/6.5.2010
“ OEK A 119/21.7.2010
4 C 326/47/26.10.2012



http://www.et.gr/idocs-nph/search/pdfViewerForm.html?args=5C7QrtC22wGYK2xFpSwMnXdtvSoClrL8-e4JIptYxqTtIl9LGdkF53UIxsx942CdyqxSQYNuqAGCF0IfB9HI6qSYtMQEkEHLwnFqmgJSA5WIsluV-nRwO1oKqSe4BlOTSpEWYhszF8P8UqWb_zFijPdQ-rEE96-yMgiC3USKKJMpJi1yaV5m58n5GldnV3qk
http://www.et.gr/idocs-nph/search/pdfViewerForm.html?args=5C7QrtC22wGYK2xFpSwMnXdtvSoClrL8NZ_IN6a-NQ55MXD0LzQTLWPU9yLzB8V68knBzLCmTXKaO6fpVZ6Lx3UnKl3nP8NxdnJ5r9cmWyJWelDvWS_18kAEhATUkJb0x1LIdQ163nV9K--td6SIubkk2BdhKOPyWle-VduM4d3g-awLniJWt8F8Ec_Q3itp
http://eur-lex.europa.eu/legal-content/EL/TXT/PDF/?uri=CELEX:12012E/TXT&from=EL
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’ ) , I ;. 46
TXZ pe toug cvvaeic Kavoveg yloo TNV KEQOAOWOKT eTdpKele TV Tpaneldv ~ Kot

YVOLOSOTNGE VIEP TNG VOUOOETIKNG TP®MTOROVAING amtd TNV EAANVIKNY KLBEpVN o).

To Tapeio Xpnuotomiototikng Ltobepotntog (N yio Tig oXEGELG 6TNV 0ALOSAT
Hellenic Financial Stability Fund/ HFSF) 15pbbnke otic 21 IovAiov 2010 pe tov vopo
3864/2010% WG VOUIKO TPOGMTO 101mMTIKOD 01K0iov, TO 0moio 0ev aviKeL 6TO ONUOGLO
Topéa. AlaBETEL SLOIKNTIKY KOl OIKOVOULKT] OWTOTEAELN, AEITOVPYEL KOTA TOVS KOVOVES
NG WIOTIKNAG otkovouiag kot démetatl omd Tig SaTdEels Tov WPLTIKOL TOL VOLOL OTWG
1oYVEL. AVOTVYMOGS, TOV WPLTIKO vopo 3864/2010 axorovOovv 18 rp0n0n0lﬁ081g48
REYPL TNV OTIYUN] 7OV YPAPETAL 1] TOPOVGO. EPYNCIQ, KATUIEIKVOOVTAS £TOL TNV
OTOCTOGUOATIKOTNTO KOU TNV TANUUEAN] EQUPUOYN] TOV OpYOV TNG KOANG
vopoBétnong, arlhd emiong Kol TNV coyvi] Kot apoPrentn petafoin TOV EyOPLOV
APNUOTOTICTOTIKAOV GUVOINKOV vrd 10 Bapog TG TPEYOVGAS 0IKOVOMIKNG Kpiong.
Svpminpopatikd gpappdlovrar or dwtdéelg tov KN 2190/1920 mepl avovdpmv
ETOPELDV, OTMG EKACTOTE 10YVEL, £POGOV gV elvar avtifeteg TPog Tig S1aTAEELS KO TOVG

6TOYOVG TOV 1OPLTIKOV TOL VOLLOV.

Yxomog tov TXXE givar m ovveElcPOPA otV daTnpnon g otadepdnTag TOL
eEMMVIKoD  Tpomelikod GLGTHUATOG, TPOG YAPLY TOV SNUOGIOV GLUPEPOVTOG. XTO
mhoiclo tov okomov ovtol, 0 Tapelo mapéyel KePalalokn €vioyvon GTO MGTOTIKA
WpOHOTO Kol GTO HETAPATIKA TIOTMOTIKE WOPVUATE TOV GLGTHVOVIOL GUUP®VO LE TO
GpBpo 142 tov vopov 4261/2014 (o avrikataotacn tov Nopov 3601/2007), pe dpovg
TOL VANPETOVV TNV YPNOTN Oyelplon G MEPOVGING TOL &VA  TOPAAANAQ
€Aa1oTOTO00V TOVG Kvovvoug Yo tov 'EAAnva moiitn ywpic va otpefAdvovv tov
tponelikd avtayoviopd. EmmpocHeta, mopakorovdel kot aglohoyel, Yo To mMGTOTIKE
wpopato mov  Eyovv AaPel kepoiowokn evioyvon omd 1o Topeio, To Pabuo
CLUUOPPMOONG ME To oxE0l avadlapBpwong tovg, dtaceaAilovtag mapdAAnia v
emyepnookt] tovg avtovopia. To Tapeio dtacporilel v pe 6povg ayopds Asttovpyio
TOV TPOnelIKOV 1OPLUATOV, PE TPOTO (MOTE VO TPOAYETOL 1) KATH dSoQovh TPOTO
GUUUETOYN TOV WOOTOV 6T0 KEPAAd Tovg Ko va, tnpeitar n Evpomaikn vopobesio
ept Kpatikdv evioyvoewv. TlapdAAnio oaockel To OIKOUOUOTO TOV HETOYOL OV

amoppéoLy amd TNV GLUUETOYN] TOV OTO TIOTOTIKG 1OPVUATO 7OV E£Y0ouV AQPet

o TEPLGGOTEPQL GYETIKAL pe T0 TAaic1lo gnontelog «Baotleia 1I»
http://www.bankofgreece.gr/Pages/el/Supervision/default.aspx

" OEK A 119/21.7.2010

8 Mo minpéotepn evnuépmon : hitp://www.hfsf.gr/el/legislation.htm



http://www.bankofgreece.gr/Pages/el/Supervision/default.aspx
http://www.et.gr/idocs-nph/search/pdfViewerForm.html?args=5C7QrtC22wGYK2xFpSwMnXdtvSoClrL8NZ_IN6a-NQ55MXD0LzQTLWPU9yLzB8V68knBzLCmTXKaO6fpVZ6Lx3UnKl3nP8NxdnJ5r9cmWyJWelDvWS_18kAEhATUkJb0x1LIdQ163nV9K--td6SIubkk2BdhKOPyWle-VduM4d3g-awLniJWt8F8Ec_Q3itp
http://www.hfsf.gr/el/legislation.htm
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Kealalakn evioyvon. Abétel HEPOG N TO GHVOAO TV YPNLOTOTICTOTIKOV HECHV TOV
€yovv ekdobel amd T MOTOTIKA WOPVUATO GTO OTOI0. CUUUETEYEL, COUE®VA HE OO0
opifovtat oto vopo 3864/2010 kot ackel To SIKOAOUATE TOL GTO LETAPATIKA TIOTMOTIKE
WpHLOTO TOV GLOTHVOVTOL COLE®VA e TO apBpo 142 Tov vopov 4261/2014. And tov
Wputikd TOL VOHo elvar capéc Ott to Tapeio evepyel Pdost oAokAnpopévng
OTPOTNYIKNG, M omoio amotehel avtikeipevo ovueoviag peta&d tov Ymovpysiov
Owovopwkov, e Tpanelog e EALGSag kot tov Tapeiov, 6mwg avt) kdbe @opd

EMIKOPOTOLELTOL.

To TXX &dpedet omnv ABMva ent g Aeweodpov ErgvBepiov Bevidéhov 10 ko n

duapkela tov opileton péypt ko v 30M Iovviov 2017.

3.2 H Awiknon tov TXX

Zynpa 3

Emttporuj Eowtepikol EAEyyou
Audit Committee

Feviké ZupBoUAo
General Council
1
1 -
1
Ymnpeaia Eowtepikod EAéyxou | Extedeonik Emtpony SR
Internal Audit ! Executive Committee \
, _—— :
, Hp S
1

Afvouoa -
c0 Tttt
T T T e _
MéAog ExkteAeotikrg Emrpornig Méhog EkteAeotikrig Emirponng

ZupPoulog EkkaBapioswy
Liquidations’ Advisor

-
1

1

N . 1
Executive Board member Executive Board member 1
1

1

1

1

1

1

AevBuvon Awayeipong Kwdivwv AevBuvon Enevluoswy AteBuvon Owovopikmy & AloknTikol
Risk Management Division Investment Division Finance & Operations Division
MNapakohotBnon Tpanelwy L Yrootioen Zuvalhaywy Owovoptkég Y. & Avadopég
Banks Monitoring Transaction Unit Finance and Reporting
One-way
Awayeiplon Ecwtepkwv Kwdivwy information barrier Minpodopikr & Edodlactikn

Internal Risks Mgmt

MapakoAot8non MpopA .Mep. Ztoyeiwy
Troubled Assets Monitoring

Portfolio Mngr. Tpdmeia MNepauwg IT & Logistics
Piraeus Bank

Portfolio Mngr. Alpha Tpdnela
Alpha Bank
Portfolio Mngr. EBvikrj Tpdmnela
NBG
Portfolio Mngr. Tpanela Eurobank
. Eurobank

AoknTIKES YTinpeaieg
Administration

Iyyn : HESE


http://www.hfsf.gr/el/orgstructure.htm
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To Topelo dokeitan amd Atowkntikd Zvppfodio, 1o omoio givol 10 ovdTATO
opyavd tov Kot amo@acilel amoAvTmg aveEapnta ywo kdbe Bépa mov aeopd TV
e€edikevon TV otoOYwV, TN Oloiknom, Asttovpyio, Olayeiplon NG MEPOLGING KOl
vhomoinon twv okom®v Ttov TXXE. Me oamoedoelg Tov Al0KNTIKOV XvpBovAiiov
Kataptiletor, petald drAiov, o Ecwtepikdc Koavoviopde Asttovpyiog tov Tapeiov,
TpoclopPaveTol T0 TPOCOTIKO, €YKPIVOVTIOL Ol ETNOCLEG OIKOVOUKEG KOTOUGTACELS,
opilovtar tor eheykTiKA Opyovo kol cvviotdvtal Emitpoméc. Ov g€ovoieg avtéc,
KoOotoOv To TXXE dpyovo Myems amo@doemy aveEdpTnTo amd TOV 10pLVTI| Tov®,
70 EAANvVIKO Anpdoro, 00Tmg M0TE v amo@avOEel Yo TNV KEPUAGLOKY EVIGYLOT TOV
EKAGTOTE TMOTOTIKOV 1Wpopdtov avetaptnte ond efotepikéc emppoés. To
Aoumtkd ZopPodio elvar emtoperés ko omotedeiton amd tov IIpdedpo, ovo

Avtimpoédpovg, ot omoiot givar ekteleotikd pEAN ToL Atown ko XvppovAiiov, kot

TEGOEPOL U EKTEAECTIKG PLEAT).

O IIpdedpog, ot Avimpdedpotl Kot VO PN EKTEAESTIKO HEAN TOVL ALOIKNTIKOD
Svppoviiov emiéyovtar and tov Atowknt) g Tpdmelog g EAAGSog votepa omd
onuocto mpdokAnon EKOAMONG VOLOPEPOVTOG, HETOED OVETIANTTOV TPOCHOTMV
EYVOOUEVOL KOPOLG Kot eumelpiog og Tpamelikd 1/Kot xpnUatomoToTikd 0pata, 1/kon
oe Oépota ereyktikng Aoyotikng. Tig Béoelg twv vmoAoimwv VO LN EKTEAECTIKMOV
peEA®V Tov AoknTiKov XupfovAiov copmAnpmvovy, o¢ ek g Béomng Tovg (ex officio),
o Tevikdoc TIpappatéag tov Ymovpyeiov Owovourkddv xor o AtevBovig

Xpnuatomiotmtikng Ltabepottog g Tpanelag g EAAGOOG.

O dopopdc Kot TV entd pEA®V TOL Atlowkntikov XvpPovAiov yiveton pe
amo@oct Tov Yrovpyoh Owovokdv katomy eionyncems tov Atowkntn g Tpdmelog
g EAAGOOG Yo mevtaetn Onteia, avavemoyun péypt 30.6.2017 . Kat’avtdv tov tpomo
olc@oAileTton 1 amoapaitnTn OMUOKPATIKY VOpponoinon tov TXE, 1o kepdAoio tov
omoiov mapéyel o EAANvikd Anpdcro. EEdALov, 1o AX e€acealilel T Aoyodocia Tov
TXE évavtt tov eAMnvikod VOUOBETIKOU GCOUOTOS KOl TV  KPOUTIK®OV  OpYOV
vroPdAlovtog o€ mEPLOOIKN Pdomn dedtio el TOV OPAGTNPLOTHTOV TOV GTOV LITOVPYH
Owovopukmv kot onv TTE kot mapéyovtag avalvtikn TANpoedpnon 6 aVTovs, LEGH

OV TPoEdPOV Tov, Omote (nteitar. To AX ogeilel axdun vo vrwoPdaidiel eounviaieg

* BA. xat yvéun e EKT (CON/2010/54) Sadéotun oo :
https://www.ecb.europa.eu/ecb/legal/pdf/el con 2010 54.pdf



https://www.ecb.europa.eu/ecb/legal/pdf/el_con_2010_54.pdf
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exBéoeic o Boud tov EAMvov, Ti¢ omoieg kowomolel oTov vmovpyd TV

Owovopkov, v Evponaikn Exttponn, v EKT kot to ANT, kabdg kot oty TTE.

Ta péAn Tov Alokntikod XvpBovAiov Kot TOV TPOCSOTIKOD 0QEIAOVY TEPALTEP®
VoL TNPOVV EXEUDOELN EVD OV EMTPEMETAL VO, YPNGLLOTOI0VV EUTIGTEVTIKEG TAT|POPOPIES
OV UITOPOVV VO, EMNPEACOVV TIG TIUEG TNG AYOPAS, OTIG OTOLES Exovv TpoOcPact AOY®
g 0éong tovg oto TXZE, mpokeévov va d1e&dyovv O10TIKEG GuVaALAYES Yo 1010

OPELOG 1) OQELOG GLYYEVIKADV TOVG TPOCMITMV.

211g ovvedpldoelg tov AotknTikoh ZVpBovAiov KoAOVVIOL KOl GUUUETEXOVV,
Yopic dkaiopa YReov, évag eknpocomoc ¢ Evpomaikng Emtpomng kot €vag
exnpocwnog ™G Evponaikng Kevipume Tpdneloc, poli pe toug avomAnpmtés Toug.
2rg 03/06/2015, n «xa. Kepaciva Pavtomoviov dwopiotnke oamd 10 Ymovpyeio
OtKovouu(o’JVSO, ®G eKTPOCONTOG TOL YTovpyeiov OKOVOUIKOV KOl UN-EKTEAECTIKO

puérog tov I'evikov Zvppoviiov, kKatdmv ¢ mapaitnong tov kov ABpadp Todvapn.

>11c 23/03/2015 o k. Xpnotog ZkAafovvng, poedpoc tov ['evikov Zvppfoviiov
tov TXZX, otg 24/03/2015 o x. Stefan Wilcke ot v 01/04/2015 o x. lwdévvng
Zaopepiov, un ektereotikd péAN tov I'evikod Zvppoviiov vaéPaiay TIG TOPOLTHOELS
TOVG TPOG ToV YTToupyd Okovopkav, ot omoieg ywvov amodektés. Xtig 01/04/2015, o .
loavvng Zagepiov, un-ektereotikd péhog tov 'evikod ZvuPoviiov, vréfaie v
napoitnon tov otov Yrovpyd Owovopikmy, 1 omoia £ywve dekt. Xtig 02/04/2015 o «.
Pierre Mariani e£eAéyn Ilpoedpevv tov 'evikov ZvpPoviiov tov Tapeiov péypt to

O10pIoUO TOL VEOL TTPOESPOV.

>1ig 08/05/2015, n ka. Avactacio Zakelhapiov, AtevBivovso Xvpufoviog Tov
TXE, vréBale v mopaitmon g otov Ymovpyd Okovopuk®v, 1 omoio £yve OEKTY.
Y1ig 18/06/2015, o . HAlag Kapakxitoog kot o k. Jon Sigurgeirsson dtopiotnkov amo

Tov Ynoupyd Owcovopkdv og pun ektekeotikd péhn tov Fevicod Zupfoviiov.

% ®EK YOAA 104/06.03.2015
I EK YOAA 435/18.06.2015



http://www.et.gr/idocs-nph/search/pdfViewerForm.html?args=5C7QrtC22wE4q6ggiv8WTXdtvSoClrL8-11WGLkYj8Z5MXD0LzQTLWPU9yLzB8V6PZKHBUSqIM6CiBSQOpYnTy36MacmUFCx2ppFvBej56Mmc8Qdb8ZfRJqZnsIAdk8Lv_e6czmhEembNmZCMxLMtQqI1UB7TBCaBxcAM9Sd5tUHuIdBOcSrgq2XQo5F6wgJ
http://www.et.gr/idocs-nph/search/pdfViewerForm.html?args=5C7QrtC22wE4q6ggiv8WTXdtvSoClrL8S9cwhhbbfvF5MXD0LzQTLWPU9yLzB8V6PZKHBUSqIM6CiBSQOpYnTy36MacmUFCx2ppFvBej56Mmc8Qdb8ZfRJqZnsIAdk8Lv_e6czmhEembNmZCMxLMtaLiPjSIzmGCbhCmy0fmUPtcEPA7dNcp7M3gD1biUQEL
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3.3 Keparmaxi) d1apdpmwon tov TXXE — Xpovoroyki) avaivon

210 GpOpo 3 map.1 Tov WPLTIKOD TOV VOLOL OVOPEPETAL YOPAKTNPIOTIKA @ «T0
kepaiaio tov Toueiov avépyetar oto moad twv déka dioekoatouuvpiov (10.000.000.000)
EVPA, TPOEPYOUEVO amO Kepaioio, mov Ba oviinBodv oro mlaicio tov unyoviouoD
otnpiing me EAlddas amo v Evponaixy Evoon ko to Aiedvéc Nowouotixo Toueio
ovvauer tov v. 3845/2010, xaldmretor otaoioxa amoé 10 EAAnviko Anuoocio kou
EVOWUATOVETOL O€ TITAOVG, 01 0T0l01 0ev gival uetofifaoiuor uéypt ™ ANén e o1epke1as

700 Toueiov. »

To Tapegio amd tic 09/10/2011 omotehel 10 HOVAOIKO HETOYO TOV TPMTOL
petafoticod motwtikod Wpvpatog, Néa Proton Tpdmelo A.E. (spe&nc Néa Proton),
omv EALGSa, to omolo cvot)Onke pe v v’ apd. 9250/9.10.2011 andpacn oL
Ymovpyod otkovopuk®v copemva pe 1o apbpo 63E tov vopov 3601/2007 petd omd
elonynon g TtE. Tnv 09/10/2011 10 Tapeio katéfare TV Tp®TN dOCT] TOL LETOYIKOV
kepaiaiov (€ 220ek.) g Néag Proton. H devtepn 660m mocov € 30gk. kotapfAndnke to
deBpovdpro 2012.

2rg 15/03/2012 to Evpomaixkd Tapeio Xpnuotomototikng Ztafepodtntog
(EFSF), 10 EAAnvikd Anudoto, to Tapeio koar n TtE vaéypayav ) Kodpio Zopfoon
Xpnuoatodotikng Atevkoivvong (“Master Financial Assistance Facility Agreement”)
ouvoAkoy TocsoL € 109 d16. kau to Tapeio eyyvnOnke vép tov EAAnvikov Anpociov to
1066 ov Oa ypnoyomomOel yio TNV AvaKEPAAAIOTOINGT TOV TICTOTIKMOV 1OPVUATOV.
>1ig 17/04/2012 o Topeio vreypaye poli pe v EAAnvikr) Anpokpotio ko v TTE
onAwon amodoyns (Acceptance Notice) yw tnv KotdOeon GTOV AOYOPLOGUO TOL
Tapeiov opordywv tov ETXE cvvolkoyd mocov € 25 016. mov agopovv oTnv

avaKEPAAOOTOINGN Kot TNV eELYLOVOT TOV TICTOTIKAOV WOPLUATOV.

Yt 19/4/2012 pe mpaén Nopobetikov Tlepieyopévon *2 10 Ke@AAao tov TXE
avépyetal oto mocod TV mevivta dloekatoppvpiov (50.000.000.000) svpd evd
TapdAAnAa Kobiotator duvatd PEPOG avTov va givol vwd TNV HOPPT OUOAIY®V TOV
Evponaikod Toapeiov XpnpotomotmTikig Zta@spérntag53 N GAAMNG  HOPONG

YPNUATOTIOTOTIK®OV HEGMV TOV £kd10el N eyKpivel To ETXX.

> DEK A’ 94
% ' teprocotepa Préne KEGAAAIO 2 ¢ mapodoog epyaciog


http://www.hfsf.gr/files/legal/09.CA94_am8.pdf
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Tnv 17/04/2012 to Tapeio, 1 EAAnvicny KoBépvnon ko n TtE vréypayav v
Emotodr] Amodoyng v v €16popd oto Aoyaplacud tov Tapegiov, opordywv ETXE
GLVVOMKNG ovopaoTikng aéiag € 25.000 ek., mpooptldueva yio TNV OVOKEPAANLOTOINON
TOTOTIKOV  Wpvpdtov. To xkepdioo tov Toapeiov pe muepounvia 19/04/2012,

avéNdnke og € 26.500 ex., petd v e1oQopd twv opordywv ETXE.

Iivarxac 6 'Exdoocn TpaTng 6EPAs opoioymy

Hpepopnvia
ISIN Ovopaotikn Adia (€) "Exdoong Hpegpounvio AEng Emtokio
EUO00A1GOAL3 5.000.000.000 19/4/2012 19/4/2018 6M Euribor + 0.46%
'€ | EUOOOALIGOAM1 5.000.000.000 19/4/2012 19/4/2019 6M Euribor + 0.57%
ﬁ EUO00A1GOAN9 5.000.000.000 19/4/2012 19/4/2020 6M Euribor + 0.64%
= EUOO00A1GOAP4 5.000.000.000 19/4/2012 21/4/2021 6M Euribor + 0.71%
EU000A1G0AQ2 5.000.000.000 19/4/2012 22/4/2022 6M Euribor + 0.77%

25.000.000.000
IIyyy : Etijora Owovouixy ‘ExfOsaon TXY érovg 2012, 10ia sweéepyacio

Tnv 20/04/2012 mopoacyEOnkov OEGUEVTIKES EMGTOAES KEQPOUANLOKTG EVIOYLONG
amd T0 GLVOAKOV TTocoV € 18 d16. pe woyxd péyxpt v 30/09/2012, mpog T1g tpameleg
EOvikn Tpdamnela e EALGSOC (€ 6,9 d10.), EFG Eurobank-Epyaciag (€ 4,2 d16.), Alpha
Bank (€ 1,9 d16.) xau Tpanela [epormg (€ 5,0 d16.), ot onoieg kpiOnkav Prooieg and
mv TtE, dote ot deikteg KePOAOOKNG EMAPKENG VO KOADTTOLV TO EAGYLOTO

AmOTOLEVO Op1o TOL 8% Odmwg mpoPAEmeTat.

Tnv 13/12/2012, to TXE, n EAAnvucy KuBépvnon kot n TTE vadypoayav pa
Emiotod Amodoyng yw v xatdbeon oto Aoyoaplacud tov Tapeiov emmpdcbetmv
opordyov ETXE cuvolikng ovopaotikng a&iag € 16.000 ex., To omoio agpopovce 10
dgvTEPO  UEPOG NG TPitng OO0MG Yoo TNV OVOKEPOAOOTOINGCY TOV MGTOTIKOV

WPLUATOV.

Iivaxac 7 'Exoocn 0evTepns GEPAS OHOAOY@Y

Hpepopnyvia
ISIN Ovopastiki A&ia (€) "Exdoong Hpepopnvia Aféng Emtiékio
‘g_ EUO00A1GOA57 5.000.000.000 19/12/2012 19/12/2022 6M Euribor + 0.34%
PE EUO000A1GOAB5 5.000.000.000 19/12/2012 19/12/2023 6M Euribor + 0.35%
“ | EUOO0DALGOAT73 6.000.000.000 19/12/2012 19/12/2024 6M Euribor + 0.36%

16.000.000.000
IIyyy : Etoia Owovouixy ‘ExOson TXY érovg 2012, 10ia eweéepyacio



http://www.hfsf.gr/files/hfsf_annual_report_2012_el.pdf
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Tnv 20/12/2012, apov éhafe OAeg TIg oyeTIKEG eykpioels, To TXE mpoéPn o
Katafolny mpochetng mpokatafoing otig Tpdmeleg, €vavil TOV HEAAOVIIKOV TOVLG
avéNoe®mV PETOYIKOD KEQOAMIOV, GUVOMKNG ovopaoTikng aélag € 6.262,0 ek. ue
popen opordywv ETXE o¢ eéng: ETE € 2.326,0 ex., Alpha Bank € 1.042,0 ex.,
TpaneCa epowng € 1.553,0 ex. kot Eurobank € 1.341 ex.

Kotéomv tov Enueiopotog Amodoyng mov vreypdon v 23/05/2013 and to
TXZ, to ETXZ, 10 EAAnviko Anuocio kot v TtE, 10 TXE éhofe opdroya ETXE v
31/05/2013 ovoupaotikng oiag € 7.200ex. Ta opdloyo eivor kotatedeiuévo oe
royoplacud aliwov mov oatnpel 10 TXE omv TtE (Tpuquo Oegpotopuioxng &
Awyeiprong Tithov Anpociov), copeova pe tov N. 3864/2010 (mwap. 2 apb. 3). Koatomy
™G €10Qopdc TV opoAdywv ETXE, to kepdiato tov Tapeiov aviibe oe € 49.700¢k.

Iivakxac 8 ‘Exdoon tpitys ceipds opoloywy

Hpepopnvia
ISIN Ovopaostiki Aia (€) "Exdoong Hpsgpounvia ANéEng Emréxio
= \g. EUOO0A1GOBE6 3.600.000.000 31/05/2013 30/05/2024 6M Euribor + 0.33%
™ W
A EU000A1GOBDS 3.600.000.000 31/05/2013 30/05/2025 6M Euribor + 0.34%

7.200.000.000
Ilyyy : Etoia Owcovouixy ‘ExOson TX2Y érovg 2013, 10ia eneepyocio

3.4 Xoppetoy) Tov TXE o1y avoKEQOAUL07TOING1) TOV TPATELDOV

H mayxoouia ypnuotomototiky kpion tov 2008 mov Eekivnoe pe v
ypewkomion g auepikdvikne tpanclog Lehman Brothers eanpéoace 1o €AAnviko
Tpamelkd cVOGTNUA e po aioOnt ypovikn votépnon. Avtd cuvéPn yia 600 Kupimg
AOYOLG, TPOTOV EMEON 1N EAANVIKY owovopio dev ftav aitepa eEMOGTPEPNG Kol Ot
e€aymyég g Nrav meplopiopéves. To Eddelupa 16oluyiov TPEYOVGAOV GUVOAAAYDV MG
1ocootd tov AEIl éptoce poamg to 15% 1o 2008 (Tpdamelo g EAAGSag, 2010).
Agvtepov emedn mn ékbeon tov eAMANVIKOU Tpomeikoh GULOTAUATOS OTO «TOEIKAY
npoiovio. Nrtav mepoptouévn (Tprovtomovrog, 2015). EmmpécOeta, n ehdnviki
OLKOVOUi0. £TPETE VO, OVTIUETOTIGEL TO ETOVOROLOpEVO «Oidvpna EALEIppOTO»
oMAaon, EALEIUPA TPEYOVCAOV GUVIALAYMOV KOl ONHOGLOVOUIKO EAAELUpNO. , TO 0TTOL0
RETA 06 o oepd avadempnocwv ard v EAlnvikn Xratiotikny Apyn £ép0ace To

9.9 % tov AEI yia 10 2010 ( EAXTAT, 2011).



http://www.hfsf.gr/files/hfsf_annual_report_2013_el.pdf
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H avokepaiaionoinon tov eAnvikav tporeldv kpibnke emPefAnuévn yio va

OVTILETOTIGTOVV !
0) 0 OTOKAEIGUOS TG TPATECIKNG XPHUATOIOTHONS OO TiG OLEBVEIS oyopéc,

p) o1 ovveyels vmofabuicels ™G TOTOANTTIKNG IKOVOTHTOS THS YWPOS UOS OO TOVS

o1ebveic oirxovg alioloynong,

y) N OTOUEIWON TV GTOLYEIMV TOV EVEPYNTIKOD TWV TPATECDV KoL TV OLOYEIPIOTIKWOV

TOVS KEPOWV,
0) N ONUOVTIKY EKPON KOTOHETEWY,

&) 1 ONUAVTIKY ETLOEIVWIGH TOD YOPTOPVAGKIOVD OOVEIWY KOl E10IKA TA Ul] ECOTNPETOVUEVAL

oavera ( Non Performing Loans/NPLSs),

OT) N OHUOVTIKES OTMAElES AOY®m THS ovaolopOpwans tov eAlnvikod dnuociov ypéovg

(PSI®%

0 v avaykn didowong ek v ééw (bail out) roliov eAnvikdv tparelikdv 1dpvucrwv

(Tpémelo e EAMdoag, 2012).

Mo v ektipgnon 1OV KEQOAOOKAOV OovoyK®OV yxpnoiomotdnkay 9800
pakpoowkovopikd cevapra’™ (BlackRock, 2012) , ta omoio avtavakiovoav tn Sio-
eowvopevn vy v mepiodo 2012-2014 €£EMEN Pacik®V OKOVOUUK®OV OEIKTOV (TT.Y.
puouog avodov tov mpaypatikov AEIL, mocootd avepyiog, mANO®PoHOG, TUUES

KOTOIKLOV KOl AOITAV OKIWVATOV):

e To Baowd Xevdpro, coppmva pe Tig Tapadoyés tov Mvnuoviov kot pe oTdYo Yio T0
Agixkt Kvpiov Baowov I8iov Kepataiov (Core Tier 1 ratio — CT1 ratio®) to 9%
70 2012 ko t0 10% 70 2013 w0 To 2014.

> TN teprocotepa PAETE Kat :
https://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ecofin/128075.pdf

® T mv avolotikl tepypopn tov oevapiov, PA. éxBson g BlackRock Solution’s “Diagnostic
Assessment of Greek Banks” :

http://www.bankofgreece.gr/BogEkdoseis/Diagnostic_Assessment _of Greek Banks.pdf

% Eoto o tpamelo pe kepdhato 2 € déyetan o kotddeon 10 € ko Saveilet 1o 6hvoro Tov katadicemy
(10 €). Ynobétovtag 6Tt t0 ddveto, mov Exel kataypapel otov [coroyiond mg Evepynrtiko, éxet éva picko
90%, 1 tpdmelo drakpatei Eva otabuiopévo kepdiato aioag 9€ (L0€*90% ). Xpnoyomoidviag 10 apyikd
Kke@dlato tov 2 €, o deiktng Core Tier 1 tng tpamelag sivan 2€ /9€ 1 22%.



https://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ecofin/128075.pdf
http://www.bankofgreece.gr/BogEkdoseis/Diagnostic_Assessment_of_Greek_Banks.pdf
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e To Avopevég Zevdpro soppmva pe tig mopadoyés s TTE pe otoxo 10 7% y1a 0

Agikn Kvpiov Bacwov [6iov Kepalaiov yio 6An v nepiodo 2012 — 2014.

H dwdwoocio avaxepaiotoroinone tov “cvetnquik®v tponelav”’ (EOvu)

Tpanela, Tpanela Meypardg, Alpha Bank ko Eurobank) nepiaupave tpio otéoo:

e Meropatiki] avoke@aroomoinoen (bridge recapitalisation) and 10 TXZ.
[Ipoxertan ywoo mpoxkataforr] €vavit Tov avéfoemv KeeoaAiaiov mov  glyav
TpoypoppoTiotel voo viomomBovv péxpt 10 Téhog Ampidiov Tov 2013. H
TpoKatafoln oAokAnpdOnke t0 AekéuPpro Tov 2012,

e 'Exdoon vwé aipeon perotpéiyipov ypnpatodotikd@v pécov (contingent convertible
bonds - CoCos) ¢w¢ 1o téhog lavovapiov tov 2013. Ta nocd kKabopicTnray amd TIg
“ovotnuikéc tpaneles”, cOpeova pe to TAIGO avakepaiotomoinong. Avtd ta
YPMNUATOSOTIKA péEGa KaADeONKav €€ ohokAnpov and to TXE.

e OloxkMpoon TV avéNcemv PETOYIKOD Ke@araiov ¢ 10 Téhog Ampiiiov TOL

2013, otic onoieg to TXE avéraPe to poOLo TOL £yyunTn KEALYNG.

Me Bdion 10 oxéd10 avtd Kot cvpewva pe v Ipdén Ymovpyuod Zvpfoviiov
38 ¢ Ing NoeguPpiov 2012, ot W1dTEC HETOYOL ElYAV TOV EAEYXO TOV “CLOTILUK®OV
tpanel®v”’, €pocov KatéPaiav mocd TovAdylotov ico pe to 10% ¢ o&log tov
veogkdobeiodv kowdv petoymv (Mylonakis, 2013). Ot “pn ovetnuikég Tpameles”, Onmg
mpoPremodtoy 6to Mvnuodvio tov Askepfpiov 2012, énpene va avaxe@aiotonomBody pe
WOTIKA  Kepdlowo €o¢ to TéAOG Ampidiov tov 2013. Mmnopodoav emiong va
ouyywvevBovv pe dAdeg tpimeleg, €pdcov katédetav €va 0EIOMIOTO EMYEPNOIOKO
GY£010 Kol IKOVOTOL0V0AY TIG OVAYKES OVOKEPOANLOTOINGNS TOVG LEXPL TOV ATPIAL0 TOV
2013. Av o1 W1dTEG EMEVOLTEG dev otnpriav avtég Tig Tpdmelec, N Tpanela g EAAGSOg
B mpoéParve oTic amapaitnteg evépyeleg Y gl opodr] dwadikacio e&vyiavong oyt
apyotepa. amd tov lodvio tov 2013, watd tpoéHmO mov Oa dSwcedile ™

PN LOTOTICTMTIKY] 6TAOEPOTNTA KO TO. GUUPEPOVTO TOV KOTAOETDV.

Ot avakeporatomomoelg Tov Alpha Bank, EOvikn TpaneCo tg EAAGSOC won
Tpanela Ilepoide, olokinpdbnkav 10 Mdwo/lovvio tov 2013. H Eurobank
avakeporoomomdnke mApwg and 10 Topelo wg oamndppol g poatoiowong g
ovyyavevong ¢ pe mmv EOvikn Tpdmela EAAGOog. Me 115 e€ayopéc toov [Nevum
Tpbnela, Millennium Bank (6vyoatpikég twv Societe Generale kot Millennium BCP

avTioTorNO) KOl TOV EAMVIKOV vIoKataothpdtov tov Kurplakov tpareldv and v
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Tpanela [epoidg oAokAnpddnke 1 ££000¢ TV 4 d1ebvav Tpaneldv and tov EAAnviko
tponelikd topéa. Mikpotepeg Tpdmelec o1 omoieg TEOMKAV UETOYEVESTEPA OE
ekkobapion (FBB ka1 Probank, Hellenic Post Bank ko1 Proton), eayopdcOnkav amd

v EOvikn Tpdanelo kon tnv Eurobank avtictolya ota péoa tov 2013.

3.4.1 EOvikn Tpanelo

H ocvvoAiik ovopaotikn a&ia tov opordywv ETXE npog v ETE 10 2012 ota
mhaiow g avakepoiatoroinong aviile oe € 9.756,0 ex. Tnv 28/05/2012 n mpidn
doomn twv opordywv ETXE aviibe oe € 7.430,0 ex. Metd v tpomomoinon g
2opupaong Ipoeyypapnrg, 10 TXE o1€bece otig 21/12/2012 1 devdtepm dO60M TOV
opordywv ETXE, mocov € 2.326,0 k., v v kdAvyn Tov emnpoOcHetov avaykmv
Kepaialomoinong, 6mwg avtég kabopiotniay amd v TtE (PEK 3410/20.12.2012). Tov
Ampilo tov 2014, pe ™ ovykatdBeon tov TXE 1 EOvikn Tpdnela g EALGO0g AE
TPOYDPNCE GTNV £KOOCT TEVTOETOVS U1 £EACPOAMGUEVOVL OpoAdYOoL Vyous € 750ek. pe

amodoon 4,5% katd tnv ékdoon).

ITivarxac 9 Avaxepaiaroroinon s EOvikig Tparelag

EOGNIKH TPAIIEZA
Hpepopnvia Metafifoong ISIN Emtéxio Ovopaotiki Aéia (€)
g 28/05/12 EUO00A1GOAL3 6M Euribor + 0.46% 1.486.000.000
~§ 28/05/12 EUO00A1GO0AM1 6M Euribor + 0.57% 1.486.000.000
5 28/05/12 EUOO00A1GOAN9 6M Euribor + 0.64% 1.486.000.000
% 28/05/12 EUO00A1GOAP4 6M Euribor + 0.71% 1.486.000.000
4 28/05/12 EUO00A1G0AQ2 6M Euribor + 0.77% 1.486.000.000
§ 21/12/12 EUO00A1GOAS7 6M Euribor + 0.34% 726.875.000
< 22/12/12 EUO00A1GO0A65 6M Euribor + 0.35% 726.875.000
23/12/12 EUO00A1GOA73 6M Euribor + 0.36% 872.250.000

9.756.000.000

IIyyy : Etioia Owovouixy 'ExOcon TXY érovg 2012, 1dia enelepyacia
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3.4.2 Alpha Bank

H ovvolikn ovopaotiky aéia tov opoddymv ETXE mpog v Alpha Bank to
2012 oto mhaicta g avaxkepaiotonoinong aviie oe € 2.942,0 ex. Tnv 28/05/2012 n
TPAOTN 600M TV opoAdywv ETXE aviibe og € 1.900,0 ex. Metd v tpomomoinom tng
2oupaong Ipoeyypaprg, 10 TXE 61é0ece otig 21/12/2012 1 devtepn d6oM TOV
opoldywv ETXZE, mocov € 1.042,0 ek., yio v kdAvyn TOV €mnpOGHETOV OvVayK®OV
Kepaiatomoinong, onwg owtéc kabopiotnkav ond v TtE. Tov Iovvio tov 2014 n
Alpha Bank pe t ovykotdbeon tov TXE mpoydpnoe omnv £k6001 TPETOVS U
eEacpaliopévon opordyov, vyovug € 500 ek. pe amddoon 3,5% katd v ékdoon. Tov
Iovvio tov 2015 mpaypoatomomOnke n t€taptn £AoKNON TOV SIKAUOUATOV Ayopds TG
Alpha Bank. E&aoxnnkav 13.800 dikoudpoto ayopdg mov avitetoyyovoav og 102.239
petoyéc kou to Topeio éhafe € 49.034. Metd v eEdoknon 1 cvppetoyr| tov Tapeiov
otV Alpha Bank napépeive 6to 66,2%.

ITivaras 10 Avaxepalaroroinen tns ALPHA BANK

ALPHA BANK
Hpepopnvia Metafifaong ISIN Emtéxio Ovopaotiki Aia (€)

g 28/05/12 EUOO0A1GOAL3 6M Euribor + 0.46% 380.000.000
~§ 28/05/12 EUO00A1GOAM1 6M Euribor + 0.57% 380.000.000
5 28/05/12 EUO00A1GOAN9 6M Euribor + 0.64% 380.000.000
% 28/05/12 EUO00AL1GOAP4 6M Euribor + 0.71% 380.000.000
g 28/05/12 EUO00A1G0AQ2 6M Euribor + 0.77% 380.000.000
§ 21/12/12 EUO00A1GOAS57 6M Euribor + 0.34% 325.625.000
< 22/12/12 EUO00A1GOA6B5 6M Euribor + 0.35% 325.625.000

23/12/12 EU000A1GOA73 6M Euribor + 0.36% 390.750.000

2.942.000.000

IIyyn : Etioia Owovouikiy ‘ExOson TXY érovg 2012, 19ia emeéepyocia

3.4.3 Eurobank

H ocvvolikn ovopootikny a&io tov opoAdywv ETXE npog ) Eurobank to 2012
oT0 mAaicla ™G avakeporatoroinong aviile og € 5.311 ex.. Tnv 28/05/2012 1 mpdn
doon tov opordyov ETXE aviAfe oe € 3.970 ex. Metd tv tpomomoinomn g
2oupaong Ipoeyypapng, 1o TXE owebece otig 21/12/2012 ) Oevdtepn 060N TOV
opordyov ETXE, mocoh € 1.341 ex., yia v kdAvyn tov emmpOcHETOV avayK®V
Kepaiatomoinong, 6mwg ovtég kabopiotnrav and v TtE. Tov Iovvio tov 2014 n
Eurobank pe 1 ovykatdbeon tov TXE mpoympnoe otnv £€K600m TETPOETOVS N

eEacpariopévou opordyov Dyoug € 500ex. pe anddoon 4,375% katd v £KO00T).
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Ilivaxac 11 Avaxepaioronoinony tng EUROBANK

EUROBANK
Hpepopnvia Metafifoaong ISIN Emréxio Ovopaoctiki Aio (€)

g 28/05/12 EUOO0A1GOALS3 6M Euribor + 0.46% 794.000.000
~§ 28/05/12 EUO00A1GOAM1 6M Euribor + 0.57% 794.000.000
5 28/05/12 EUOO0A1GOAN9 6M Euribor + 0.64% 794.000.000
% 28/05/12 EUOO0A1GOAP4 6M Euribor +0.71% 794.000.000
4 28/05/12 EUOO0A1GO0AQ2 6M Euribor + 0.77% 794.000.000
§ 21/12/12 EUOO0A1GOAS57 6M Euribor + 0.34% 419.063.000
< 22/12/12 EUOO0A1GOAGS 6M Euribor + 0.35% 419.062.000

23/12/12 EUO00A1GOAT73 6M Euribor + 0.36% 502.875.000

5.311.000.000

IIyyy : Etioia Owovouixy 'ExOcon TXY érovg 2012, 1dia enelepyacia

3.4.4 Tpanelo Merpordg

H ocvvolum ovopaotikn a&ia tov opordymv ETXE npog v Tpdmela [eipodg
10 2012 ot0 mAaiclo TG AVOKEPAAOOTOINONG Kol TNG KAALYNS TOL PN UATOOOTIKOV
kevov (funding gap) g ATE Bank avi\e o€ € 12.753 k. (mpokataforr kepolaiov €
6.253,0 ex., Xpnuarodotikd kevd ATE Bank € 6.500,0 ek.). Tnv 28/05/2012 n wpodn
doom tov opordywv ETXE avilbe o € 4.700,0 ex. Tnv 01/08/2012 to TXE d1é0eoe
omv Tpdanela Ileporwg opdroya ETXE mocov € 6.500,0 ex. yw v kdAvymn Tov
ypnuatodotikod kevod g ATE Bank kot dedovievpévoug toéxovg mocov € 30,8 ek.
Metd v tpomonoinon g ouPaong [poeyypapng, to TXE 01€Bece otig 21/12/2012
™ devtePN 06om TV opoAdywv ETXE ywo tnv avoakepaiotonoinon, mocov € 1.553,0
€K, YW TNV KOALYN TOV €MIPOGOHETOV OVOYKOV KEPOAMIOTOINONG, OMW®G OLTEG
kabopiomrav amd v TTE. Tov lavovdpro tov 2014 éhafe yopa n Tpdtn doknon Tov
owowpdtov kmong petoxav g Tpamnelog IMepowwg AE. EEaoknOnkov 603.280
owotopare kot avinAlaynoov 2.700.125 petoyxés, pe 10 Topeio va Aappdaver

€4.682.017.
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TPAIIEZA TIEIPAIQX
Hpepopnvia Metofifaong ISIN Emtéxio Ovopaoctiki Adia (€)
g 28/05/12 EUOO0A1GOAL3  6M Euribor + 0.46% 940.000.000
~§ 28/05/12 EUOO0A1GOAM1  6M Euribor + 0.57% 940.000.000
5 28/05/12 EUOO0A1GOAN9  6M Euribor + 0.64% 940.000.000
% 28/05/12 EUOO0A1GOAP4  6M Euribor +0.71% 940.000.000
g 28/05/12 EUOO0A1GOAQ2  6M Euribor + 0.77% 940.000.000
§ 21/12/12 EUO00A1GOA57  6M Euribor + 0.34% 485.312.000
< 22/12/12 EUOO0OALGOAB5  6M Euribor + 0.35% 485.313.000
23/12/12 EUO00AL1GOA73  6M Euribor + 0.36% 582.375.000
@ | Ymocivoiro/Avoke@aloronoinon 6.253.000.000
: 1/8/2012 EUOOOA1GOAL3  6M Euribor + 0.46% 1.300.000.000
=) 1/8/2012 EUOO0DAL1GOAM1  6M Euribor + 0.57% 1.300.000.000
?ﬂ 1/8/2012 EUOOOAL1GOANY  6M Euribor + 0.64% 1.300.000.000
-_g 1/8/2012 EUOOOA1GOAP4  6M Euribor + 0.71% 1.300.000.000
E 1/8/2012 EUOO0OA1GOAQ2  6M Euribor + 0.77% 1.300.000.000
" | Yrosovoro/Funding Gap 6.500.000.000
Xovolro 12.753.000.000

IIyyy : Etioia Owovouixy ‘ExOson TXY érovg 2012, 1dia swelepyacia

3.5 Xvunepdopoata

To Tapelo Xpnuoatomototikng Ztabepdtnrog,

and v

dpvon  tov,

SadpopdTice Eva ONUOVTIKO POLO GTNV OIKOVOMIKT GTNPEN TV EAMNVIKGOV Tpameldv
KoL TV €V YEVEL 6TOOEPOHTNTA TOV EAANVIKOV YPNUATOTICTMOTIKOD GLGTHHOTOG 1O104TEPQL
0V CLUVLTOAOYIOTOUV 1M EAAEWYN PELOTOTNTOG KOl 1 OKOVOWKN afefotdotnta mov
yopoaktnpiler v mepiodo 2010 €wg ko onuepa. To yeyovdg avtd dev NTav yopig
OKOVOUKEG EMMTAOCEL, Ol ONOIEG avVTIKATOMTPILOVTOL GTO. OWKOVOUIKE GTOotyEld TOV
TXYE 6nwg moapatifevion mapoxdtw. To TXE ep@avifer onpoavrikég {npieg v
nepiodo 2011-2014 or omoieg KOAOATOVTOL OTO TO ONUOGLO YPEOS NECH TNG KOO0
oporoymv tov Evponaikov Tapgiov Xpnpotomoetotikig Xtabepoétntog / EFSF

ko Evporaikod Mnyeviepov Xtabepotntoag / ESM avrictouyo.
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Awdgypoppa 4 Amopcioon kepaiaiowv tov TXY

AeikTnNG AMOSOTIKOTNTAG EVEPYNTIKOU TXZ: OUCCWPEUUEVEG
(Tnuieg) xpriong / olvolo svepyntikol X 100

2011 2012 2013 2014
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-100,00

-97,73

IIyyn : TXZ, I'klelarxos. M, 1dia exeéepyacia

And to Odypappa ocvumepaivoope 01t Te KEQAAoo Ttov TXXE £&yovv oyedov
e€avtinOei Loy® TG GUUPETOYNS TOV OTIS UVUKEPUAULOTOGELS TOV GUGTIUIKOV
Tpoel®OV Kol TNG ouvey®ms @0Bivovsas oiiog TOV UmaITOE®MV TOV 0o TS VA0

ekKa0apion un cvotnuikég Tpameles.



63

Ilivaxag 13
TAMEIO XPHMATONIZTOTIKHZ S TAOEPOTHTAZ - KATAZTAZH OIKONOMIKHZ OEZHZ
(mood o €) 31/12/2011 31/12/2012 31/12/2013 31/12/2014
ENEPIHTIKO
Tapeio kat StaBéoipa otnv Kevtpikn Tpdamnela 1.290.879.398,30 827.827.829 488.766.493 670.061.078

XoptodpuAdkio emevduoewv 1| 34.695.433.223 | 10.938.032.977 | 10.937.104.252
XPNUOTOOLKOVOULKA OTOLXELD EVEPYNTIKOU o€ eUA0YN afiol LECW ATOTEAECUATWY - - | 22.584.683.404 | 11.622.072.637
EvVowpaTo MEPLOUCLOKA oToLXELa 157.734,12 154.255 187.766 136.134
AUAa teplouoLaka otolxeia 13.323,15 13.102 28.307 25.808
‘Eooda Xprioswe ELOTIPOKTED - 110.239.444 - -
AmattnoeLg amo Tpamneleg und ekkabapion - | 2.218.199.534 2.853.078.162 2.542.518.543
Aol otolyeia evepyntikol 106.046,17 71.230 1.068.318 9.135.084

Z0volo Evepyntikou

1.291.156.502,74

37.851.938.616

36.865.845.427

25.781.053.536

NAOHTIKO

Ynoxpewoelg yia funding gaps -| 1.021.783.514 161.118.506 -
Mapdywyo XpNHATOOLKOVOULKA HEoa - - 2.282.271.430 1.272.010.914
NOLTIEC UTTIOXPEWOELS 392.460,24 800.579 604.713 3.959.435
Z0volo nadntikou 392.460,24 | 1.022.584.093 2.443.994.649 1.275.970.349
IAIA KEQAAAIA

Kedpahalo 1.500.000.000,00 | 42.500.000.000 | 49.700.000.000 | 49.700.000.000

JUOCWPEUUEVEG {NULEG

-209.235.957,50

-5.670.645.476

-15.278.149.222

-25.194.916.813

1610 kepaAara

1.290.764.042,50

36.829.354.524

34.421.850.778

24.505.083.187

Z0vVoAo UNOXPEWOEWV Kol L8iwv kKedpalaiwv

1.291.156.502,74

37.851.938.616

36.865.845.427

25.781.053.536

IInyy : TXZ, 1dia eneéepyacia
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Tnv tpéyovca mepiodo, 10 eEAMNVIKO Tpamelikd cvotnua terel Vo TEPLOPIoUd
KEPAAQL®OV Y10 TNV TPOGTAGIO TOV EAANVIKOV Tpamelkod GVOTHUATOG ToV Ppioketal o
ocvvOnkeg coPapng EAlenymg peucr(')rnwg57. 310 dueco péAlov, votepa oamd TNV
ovueovio e EAnvumg KvBépvnong oty Xvvodo KOpD(pﬁC_,Ss mg 12/07/2015 yw
évtacn oe vEo TPOYPOUUO. TPOGOPHOYNG, 0 porog Tov TXXE avapéveror va givol
Kpiowog kov KoOoploTIKOS Y0 TNV OVTIHETOTICN TOV U1 €ELANPETOVREVOV

OOVEI®MV KoL TV 01KOVOUIKT] €£uYiaveTn TOV «acORaIvOVcOVY EAMVIKOV TPOTE®OV.

S DEK A’ 65 28.06.2015
%8 http://www.consilium.europa.eu/en/press/press-releases/2015/07/pdf/20150712-eurosummit-statement-
greece/



http://www.et.gr/idocs-nph/search/pdfViewerForm.html?args=5C7QrtC22wE4q6ggiv8WTXdtvSoClrL8-e4JIptYxqTtIl9LGdkF53UIxsx942CdyqxSQYNuqAGCF0IfB9HI6qSYtMQEkEHLwnFqmgJSA5WIsluV-nRwO1oKqSe4BlOTSpEWYhszF8P8UqWb_zFijJj9c3ZnE0UGIvR1ToVVomZSgWHu-dmeQqrbauEqCWfj
http://www.consilium.europa.eu/en/press/press-releases/2015/07/pdf/20150712-eurosummit-statement-greece/
http://www.consilium.europa.eu/en/press/press-releases/2015/07/pdf/20150712-eurosummit-statement-greece/
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TEAIKA XYMIIEPAXMATA - ITPOTAXEIX

Ot Kivoelg mov £yva amd To EVPOTATKA OEGLIKA OPYOVaL Y10 TV OVTIILETOTION
NG OIKOVOMKNG Kpiong MoV avaykoieg oAAd Oyt KovEC va ADGOoLV UOVIPD To
wpofAnpata mov avékvyav. Mia factkn attia nTav 1 Edetyn apoinrtikis Owpdxions
s Evpwlovyg kar n amovcio poOuioTik@dy Kol EMOTTIKOV UNYOVIGUOV EKTOKTHS
avaykns ol omoiol dnUovpyRONKaY VIO TO0 KPATOG TAVIKOD UOVO 0OV TO OTKOVOUIKE

CLUTTOUATO ElYOV O KAVEL TNV EREAVIOT TOLG otV Evpddn.

Mia AN outio NToV 1) EALEIYN EUTEOWONS UIAS TTPAYUATIKNS OHOCTIOVOLOKI]S
kovitovpag evrogs s E.E ne anotéhespa to K-M va nposBAémovv mpotictwg oty
SCPAMON TOV €0VIKOV TOVS GLUUEEPOVTOV TAV®D OO TO KOWO EVOGIOKO GUUPEPOV.
Q¢ ek TOUTOV, Ol AMOPACELS TOL AQUPAVOVTOV LE TNV GUVOLVETIKY Ol0OIKAGI0 TV
Kuplog Hor ADoN oV IKAVOToloVGeE OAES TIG EUTAEKOUEVEG TAEVPEG TOPA AVOT| OV
élove 10 mPOPANUa.  XapOKTNPIOTIKO TOPASEYHO OmOTEAEl 1 TWepimT®mon NG
evponaikng tpanelikng évoong kot o ad hoc tpoémog mov dOnpovpyndnke pe 1o

Hvopévo Baciielo va tnv vrootnpilet oAAd vo v GUUUETEXEL GE AVTNV.

EminpocBétme, o 1010 0 yapartijpags ths evpwRAIKNG VOUIGUATIKIS EVOGNHS
ellelyel ONUOCIOVOUIKNG Kol TTOATIKIIG Evawons atepel and ta K-M Ty emiloynf twy
aVTOUATOY GTAOEPOTOINTAY KOOIGTOVING TO OVIGYLPO VO VIOTYHCOLV TO KOWO
VOGO 6T0 0moi0 TapAAANAa £kdid0VV TO XpE0g Tovs. To Yeyovog avtd givor kpiotung
oNUOGIOG GE TEPMTMOCEL OIKOVOUKMOV KPIGEMV OTOV TO KPATOC KAAEITOL VO OIGKNGEL
OVTIKUKAIKY] OWKOVOULKY] TTOAMTIKY avEAvOVTag TIG OMUOcleg €mevOVoELS Ue GTOYO Vo
TOPOKIWVACGEL TNV WOWOTIKY ENEVOLTIKY TpwToPfovAia, va Onmuovpynost véeg Béoelg

OTOGYOANGTG KO VO TOVAGEL TNV vePYO {NTnon).

[MopdAinia, dAAOG évag KPIGIHOG TOPAYOVTOS EIVOL ) HETAOOTIKOTHTA EVTOG
uiag vourcuatikns évoons. O Pabuog g oKovoutkng oAoKANpwong eivar T€1010G,
ov Otav To ONUOCLYL OIKOVOUIKG KATOW®V Kpatdv Ppiockovial 6€ KOKN 1G0ppomio
emnpedlovtar kot ta vroromo K-M g évoong (Kapapoding & Xapdovfeing, 2011).
Ta tpamelikd ocvomquota yivovior wo gVOpavota Kol SNUIOLPYOLVTOL 1OYLPEG

eEMTEPIKOTNTEG TOV KOOIGTOVV AOHVATN TNV ATOUOVMGT] TOL TPOPANLOTOG.
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Q¢ amotéhecpo TOV avotépm atidv, oty Evpolovn mapatnpsital puo
OCULUUETPIOL  HOKPOOIKOVOUIK®OV — moMtwikev. H  acbuuctpy ooy  tov
HOKPOOIKOVOUIK®DYV TIPOCOPUOYDYV TOV HETOAOETEL TO O01KOVOUIKO BApOoS OTIS Y(WPES
OV TaPOVGLALOVY ONUOGLOVOUIKAD EALETUNUATO EXEL ONUIOVPYIGEL HI0. HEPOINWIA DTTEP

T0v amorinOwpicuov evrog s Evpwlavys (De Grauwe, 2013).

Ot pvOuotikoi kot ot ypnuatodotikoi unyovicpoi 6tmg o Single Supervisory
Mechanism kot o European Stability Mechanism dnuovpyndnkov pacicpévol oe avti
™V AOYIKN HE OMOTEAEGUO VO, «LOPVUOTOTO|GOVVY» TO TPOPANUA Tapd Vo TO AVGOLV.
‘E1o1 ep1ocOTEPO GULVEICPEPOLY GTNV O1EVPLVOT TOV OVIGOTHTOV otV Evpwldvn
opd otnv AUPALVGN TOVS KOODG EMUEVOLY GE L0 TPO-KVKALKY] OIKOVOLUKT] TOALTIKN

amo to mpoPAnpoatikd K-M og avtdAiaypa yio ¥pnHatodoTikn VTosTHPEN.

YOPUTEPUCPATIKA, OL VEES MOPPES PUOMIGNG KO YPNUOTOOOTNONS TOV
Tponte{lkoV GVGTIHNATOS TOV TPOEKVYOV aTd TNV OlKOVOMIKY Kpion 6mtws o ESM
kor o TXXE givan gpyoreio puog mpoyepns Kov  OTOCTUGUOTIKNG EVPOTAIKIG
TOMTIKNG, TANUUELDS oyedlacpévig, mov viwoleTOnke €€ avaykng ywe v
owtnpnon g evotnras ™ Evpoldvng kor dgv pmopodv va amokéyouvv Tov
QPOOA0 KUOKAO TG avoTPOoPodOTNOoNS TOV NV peTtold TOV TPomnelIk®Ov
1GOAOYIGUAV KOl KPATIKOD ONUociov ypéovs. AvTi puog gupitePNS TPOANTTIKNG
otpatnywki, 1| E.E enélee va dnuovpyncsel «avayopoto» yuo TNy avacyeon mg
OLKOVOUIKN|G KPIoIS 7OV OULVEYDS TAPOSLPOVTOV Oamd TNV £viaon Kav Tnv
RETASOTIKOTITO TOV YOUPOUKTNPLGTIKOV TNG. ALTI 1 CGUUTTOUOTIKY OVIYLETOTION
Kpivetol €k TOL OMOTEAEGUOTOS OmOTLYNUEVN KABMG emTd Ypdvio petd m avepyio
TAPOUEVEL VYNAY| OTIG VOTIEG YDPES TG eVP®L®dVNG, 0 TANBwponog oe emimedo E.E
elvar oyxeddv undevikdg kot ot pvBuoi owovoulkng ovamtuéng kabe dAlo mopd

ctabepot.

X ovvéyew mopotifeTon por 0éoun HETPOV GE TOAITIKO, VOUODETIKO Kot
OIKOVOUIKO EMIMESO Y10 U0l OAIOTIKY] TPOGEYYIOT) 6TO TPOPANUA TOV OAAMMG, OT®G
avoQEPONKE KOl TNV OpyN TG EPYOCING, €VOL KOTASIKACUEVO VAL ATOTVYOVV VIO TO

Bapog ™G VYNANG OAANAEEAPTNONG GE 10 TOY KOG LLOTOUEVT] OLKOVOLLIOL.
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Ipotaocels molTiKNg

1) Avofsopnon ¢ XuvvOikng g Awsafovog : kabog vmd v mieon g
OIKOVOUIKNG Kpiong €xel eEaviAnoel v puBuioTikny g kavotnta. Ate&oymyn evpeiog
opodAievong pe CLUUETOYN 000 TO dVVATO TEPLGGOTEP®Y BECUIKDOV 0pYdvmv Kot
OUAd®V GUUEEPOVTAOV Y10 TNV EMITEVEN EVPVTATNG GLVOIVESN G HEGO amd TIG aAPYEG TNG
SLPAVELNG KOt TN ONUOGLOTNTAS Y10 TNV SIELKOALVGT TNG GUUUETOYNG TOV EVPOTOIDV

TOMTOV 6TO O18A0YO.

2) IMeputépm ONUOGLOVOULKY] OLOKANPMGT YOP® 0O TO VPO : 0VTOC DOTE
Juedovtikd, oia ta K-M tn¢ E.E va xpnoiponolovy 1o Kkotvo VOUIoUO EVICYVOVTOG TV
owovoulkn evotdbsior ™ ‘Evoong kot Owpaxiloviag v eviaio oyopd amd

KEPOOOKOTIKEG EMOEELG

3) Y100£t161] 000100 TIKAOV KOIWVOV TOMTIKAV : GTOVG TOUEG TNG LETOVAGTEVONC, TNG
dpovag, e aceaielng Kot tov eEmtepikdv oxéoewv g E.E  péow evputepng ko

cofoapdtepng ToATIKNG Oéapevong and Ola to K-M.

4) Ofomon avtovopmv Winv mtépev ot eminedd E.E : 6mwc popog ent tng exmopnnig
oV d10&ewiov tov dvBpaka Kol POPOG ML TOV XPNUATOTIOTOTIKMOV (SDV(X)J»OL’YO')VSQ Yo
TNV OTAOOKY OTOUAKPLVEN OTO TO CUGTNUO TOV EOVIKOV GUVEIGQPOPOV HE TNV

ypovoPopa dladtkacio Twv «dkaiwv smcstpO(po')v»GO.

5) Akpipic Kol GTEVOS OPLGUOS TOV GPUOSIOTHTOV TOV EVPAOTAUIKOV OeopIKOV
opyavov mov anyalovv amd Tig XuvOnkeg: ovtwg dote vo gloyiotomoindel to
«EMELIO SNUOKPATIKNG VOULOTOINGTG» OV TOPATNPEITOL KATA TNV ANYT Amo@dcemv

o€ EVPOTAIKO eminedo kot va avéndei n Aoyodoasio ( Majone,1998).

NopoOetikég mpotaoerg

1) Zvpaipoon vopobdetikov mharsiov yia v Evpoldvn: H ZAEE dev avayvopilet
mv Evpoldvn og avtovcto vopuxkn ovtotnra. Q¢ €K TOVTOL Oomouteitol mepoNTEP®
gvioyvon ¢ evwolokng vopobeciog eite pe pnt avo@opd Tng OMUOGIOVOUIKNG
orokMpwong oty ZAEE, site pe dwkpotikés coppwvieg petaéd tov K-M g
evpolmvng k1o Tov mharciov g E.E 6mwg cuvéPn oy mepintwon tov Zvpupmdvov

Anpoctovopkng Ztabepdtnroc.

¥ Tvootoc oty Biproypogio og eopog Tobin.
%01 cuvelopopéc and to K-M kabopilovtar Béon tov AEIl kat oe mepintoon amdKMong Tov
TPUYLOTIKOD Ot0 TO EKTIHMOUEVO HEYEDOG LEPOG TV ELGPOPDOV EMCTTPEPETOL.
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2) Xyed10opn0G ONUOGLOVOUIKIS TOMTIKNG: TO LVIApYwV vouobetikd miaico ¢ E.E
napéxel v eveMéio g 0€0mIoNG TOGOTIKAOV ONUOGIOVOUIKAOV GTOY®V TEPQ amd TNV
dltvmmon yevikov opapdtwv. H mapdywyn vopobesio pmopel vo ypnotporomdei yuo
mv Oéomicn avelapTnTtmy apymv vaevBvvwy yia ONHUOGIOVOUIKES TTpofiéwels Pdoel

tov apfpwv 121 kor 136 g XAEE.

3) Mnyaviopoi coppopemong: KatdAinieg tpononomoelg otnv LAEE ovtog dote
va tpoPAénetar To dikaimpa BETo (apvnowkvpiog) and to K-M g Evpoldvng dtav ot
ebvikol mPOVMOAOYIGHOL OEV GULUUOPPOVOVTIOL HE TOVG GLUPOVNUEVOVG KOWOULG
onuoctovopikovg  kovoves.  IlapdAinio, aviiotolyeg Ttpomomomoel oto  efvikd
ocuvtdypata, pe Thavi TpoPreyn yio dteEaymyn SNUOYNPIoUAT®V, Yo cvENUEVT ATKN

vopupomoinon.

4) Avénuévn owayvon TOL ONUOGLOVOUIKOD Kivouvoy &vtog tne Evpolovng: n
mapdywyn vopobesio umopei vo ypnowomombel yoo v OGéomion €vog «Ko1voD
KOOUTOPO» G £Va. LEPOG VOGS gviaiov mpobmoroyiopol yia v Evpolovn ( apbpa 121,
136, ko 352 tg ZAEE). H m\npng epumhoxn tov Zvpfoviiov kot tov Evpomaikod
KowoPovAiov ce OAeg I @AoES MYe®V AmOQACE®Y UTOPEl VO KATOGTNGEL TNV
dwdkacio ypovoPopa Kol AcHUEOPT HE OTOTEAEGLO Ol SIUKPUTIKEG CUUPOVIES EVTOC

g Evpoldvng va anoteAovv mpospopdtepn ETAOYY).

5) Anpocrovopikog meproprotig Yo TV TPpamelkn Eévoon: Ot GLHPOVIEG GYETIKA LLE
™V XPNUOTOTIGTOTIKY otafepotnta va avagépovior pntd oty XAEE mpofAénovrag
£vay «ONUOGIOVOIKO TTEPLOPLOTI» 00T MOTE Vo EAaytotomoBel o NBudc Kivovuvog
KOTAYPNONG TOV UNYOVICUAOV EKTOKTNG OVAYKNG OO TIC OIKOVOUKE «0c0evécTepecy
yopes. Evaliaxtikd, n appodomta 8o propovoe va ekympndei otov ESM, ot Pdon
tov apBpov 19 ¢ ZvvOnkng tov ESM, mapdAinia pe v dueon avoke@oAoonoinomn

TV Tpaneldv.

Ipotaoels o€ 01KOVOUIKO EMiMEDO

1) Awrygipion o€ VPOMOIKO ETITESO TEGGAPOV OIKOVOUIKAV dPUOTNPLOTITOV : TNG
KePaAOLOKNG gvioyvong tov tpomeldv and tov ESM, g dwyeiptong tov dnpociov
YPEOLG, TNG OVOKLKAMONG TMV EVPOTAIKMOV KOl TOYKOCUI®WV OTOTAUEVGEDY GE
KOW®VIKO OTOJ0TIKEG EMEVOVOELS KoL TNG QUECNG YPNLATOOOTNONG EVOC KOWVOVIKOV

npoypdupotog avakovgiong (Bapovedaxng et al, 2013).
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2) OroxMpoon ¢ Tpaneliknc 'Evoong og puo ovoraotiky) XpnprotomotToTiK
"Evoon 6mov 6heg ot tphmelec tov K-M g Evpoldvng Ba vmokewvton oto 1o
OIKOMULOTO, KOl VITOYPEDGELS OlAYEOVTOG TOV OIKOVOUIKO PioKO OHOIOHOPPa. YmPig va
vdpyovv Tplmelec «maTpikiony TOL EMOEEAOVVTOL Omd 1GYLPEG OIKOVOULEC Kot
tpaneleg «minPeiow mov enmpifoviol GUVEXMG Kol LOVOUEP®S TO GUGTNUIKO PIoKO TNG

Evpolovng.

3) Yw0étnon mo ‘Evoong Ayopdas Kegporaiov gviog g Evpolovng yia mmy
Omapén pwog emmAéov myNng eEoTpameliknig  ypnuotoddTnong 1dwitepa Yo TIG
UIKPOUECAIEG EMLYEPNOELS TOL OVGKOAEVOVTOL VO £XOVV TPOGROCT GE PELGTOTNTO KOUTA

™V TEPI000 TNG OIKOVOUIKNG Kpiong.

4) Xvykévipoon &vog Evpomaikod Tapegiov Xrpotnyikov Emevovoewv, Tov
Mnyovicpov XpnpotomoetoTtikig Xtafgpotnrog (ESM) ¢ pnyoviopod
owyeiprong kpice®v Kol &vog Onoavpo@uiokiov TNg Evagd)vngel og nu
olevpopévov  appodotNTOV Kou wApog aveédptntn Evpomaiky Kevrpum
Tpanela, n omoia Ba amopacilel pakpld amd molTKéG LepoAnYies e O1OCPOAMGUEVN

ONUOKPATIKY A0Y0S0Gi0 Kol VOULILOTTOINGT.

Emopévog, elvan emPefinuévo n Evpolovn va toiuncet omoeacilovtog
LaKpOoTpOBeS L Kol O10paTIKA 00TMG MGTE Vo, fpioKeTOl UTPOSTE OO TIG OIKOVOUIKEG
e€eAilelg ka1 Oyt amhdg va TG akoAovBel vd To KpPATOg TavKOD. Ba TPémEL va
vioBeoel PLdoIES Kol OVGLOGTIKEG AVoELS emPefardvovtag £Tot To AOYLd EVOG €K TV
wpvtov g E.E, tov Jean Monnet (1976), mov ot0 amopvnuovebIOT TOV  OVAPEPEL
yopaxtnpotikd : « H Evponn Oa dokwuactel oc kpioeig kal Qo givar to anotéieoua

Ty Abeey mov OQa violetijoel y1o avTéS TIS KPIGELS.».

®1"Eva. @ncavpoguidkio e Evpaldvng Oa sivar 1 guoikh cuvéyewa e Anpootovopukic Evaong kot
™G amoitnong mov Ba avakdyeL Yio GVALOYIKT AMym amopdcewy o€ eninedo Evpwldvnc.
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ITAPAPTHMA

Ipocaptnuéveo 1 : Aitmpa t™m¢ EAGd0c Yo ypnuoTod0TIKN
vrootpien am6 to ESM

HELLENIC REPUBLIC
THE PRIME MINISTER

Athens, 30 June 201 5
To the Chairperson of the Board of Governors of ESM
and President of the Eurogroup
Mr. Jeroen Dijsselbloem

Dear Chairpersor\, dear President,
On behalf of the Hellenic Republic (“the Republic” or “Greece”), | hereby present a request for stability support within
the meaning of Articles 12 and 16 of the ESM Trcat_y.

As you are aware, the Republic faces urgent and pressing financial problems in the second halif of 2015 and for the

whote or2016 given that.

- o disbursements from its second program (the “Program”) nave been made since Juiy 2014;

= the Repub!ic does not have access to market financing within the meaning of Art&cle 1 of the
Guideline on Loans (“Guidelines”) by the European Stability Mechanism (“ESM”);

= the Program expires on 30 June 2015, and our application for an extension to conclude the pending

negotiations has not been accepted, and,
R [ : “ ”
- the Emergency Liquidity Assistance (“ELA”) nas not been extended by the ECB, ana therefore,
capital controls in the Greek financial system were necessary to maintain the financial stability of

the Euro area.

leen the above and given that today, 30 June 2015, is the deadline set by the Eurgroup in the 20 February 2015
statement to reach agreement, Greece requests financial stability support from the ESM in the form of a two-year
loan (”LOBI’\") as all of the conditions provided in Articie 13 of the ESM Trcaty and in Article 2 in the Guidelines are

mot. The Loan will be used exciusively to meet the debt service payments of Greece’s external ana internai geot

obligations.

Nn conjunction with the Loan, Greece requests that its EFSF debt be restructured and reprofiled in the spirit of the
,

proposals to be made by the European Commission in order to ensure that Greece’s debt becomes sustainable and

viable over the long term. By the end of the loan period or earlier, Greece aims to regain consistent access to the

international capital markets to meet its future funding requirements.

Unt!l this Loan is agreed and in force, Greece requests for the Program to be extended by the Eurogroup for a short

period of time in order to ensure a technical default is not triggered.

’
Greece’s is fully committed to service its external debt in a manner that secures the viability of the Greek economy,

growth and social cohesion.

Yours faithrully,

;‘14/ L
1 >
Alexia Tsipras
&Gy & President of the European Com mission Mr. .Jean Claude Juncker
- European Commissioner for Economic and Financial Affairs, Taxation and Customs, M-. Pierre
Moscovici -

-Managing Director of the ESM, Mr. Klaus P. Regling
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PRESS
—- Council of the EU m

PRESS RELEASE
593/15
17/07/2015

EFSM: Council approves €7bn bridge loan to Greece

On 17 July 2015, the Council adopted a decision granting up to €7.16bn in short term financial assistance to Greece under the
European Financial Stabilisation Mechanism (EFSM).

The loan will have a maximum maturity of three months and will be disbursed in up to two instalments. It will allow Greece to
clear its arrears with the IMF and the Bank of Greece and to repay the ECB, until Greece would start receiving financing under a
new programme from the European Stability Mechanism (ESM).

Longer term programme

On 16 July the Eurogroup decided in principle to agree to a request made by Greece on 8 July 2015 for stability support over
three years from the ESM. Once negotiated between the institutions and Greece and approved by the Eurogroup, the ESM
assistance would be used, amongst other things, to repay the loan Greece receives under the EFSM.

Economic policy conditions

The Council also adopted a decision approving a macro-economic adjustment programme setting out specific economic
policy conditions attached to the financial assistance. The reforms undertaken by Greece are aimed at improving the
sustainability of its public finances and the regulatory environment. Specifically, Greece was required to adopt legislation to
reform its VAT and pension systems, strengthen the governance of the Hellenic Statistical Authority (ELSTAT), and implement
by 15 July 2015 the relevant provisions of the Treaty on Stability, Coordination and Governance. The adjustment programme will
be set out in a memorandum of understanding (MOU).

The financial assistance would be disbursed once the MOU and a loan facility agreement setting out in detail the financial terms
have entered into force. Both are to be signed by the Commission and the Greek authorities.

Full safeguards for non-euro area member states

A mechanism has been designed so as to ensure that non-euro area member states do not carry any risk. Under the
decision, the exposure of non-euro area member states will be fully guaranteed by liquid collateral under legally binding
arrangements. If Greece were unable repay the loan in accordance with its terms, any liabilities incurred by non-euro area
member states would be immediately reimbursed.

Declaration on future use of the EFSM

The Council and the Commission also adopted a joint declaration agreeing that "any future use of the EFSM Regulation or any
other instrument of a similar nature, for the purpose of safeguarding the financial stability of a Member State whose currency is
the euro, will be made conditional upon arrangements (via collateral, guarantees or equivalent measures) being in place which
ensure that no financial (direct or indirect) liability will be incurred by the Member States which do not participate in the single
currency. In order to reflect this principle, the Commission will make a proposal for the appropriate changes to the EFSM
Regulation as soon as possible, which shall be agreed in any case before any other proposal for support under the EFSM
Regulation is brought forward. Moreover, the Commission commits not bringing forward any proposal for the use of the EFSM
without a mechanism for the protection of the Member States whose currency is not the euro being assured.”

EFSM

The EFSM provides financial assistance to EU member states in financial difficulties. It relies on funds raised by the
Commission on the financial markets under an implicit EU budget guarantee.



78

IIpoocaptnuéve 3 : O Béoerg g EALGOOGS €Ml TOV TPOOTALTOOUEVOV

Yo TNV véd 00VELOKT] oVpPoVvia pe To ESM

HELLENIC REPUBLIC
THE PRIME MINISTER

Athens, June 30™, 2015

To the President of the European Commission
Mr. Jean Claude Juncker

To the President of the European Central Bank
Mr. Mario Draghi

To the Managing Director of the IMF
Ms Christine Lagarde

Dear Managing Director, dear Presidents,

| am writing to inform you on the position of the Hellenic Republic towards the list of
Prior Actions of the S5taff Level Agreement as published on the European Commission
website on June 28™ 2015. The Hellenic Republic is prepared to accept this Staff Level
Agreement subject to the following amendments, additions or clarifications, as part of an
extension of the expiring EFSF program and the new ESM Loan Agreement for which a
request was submitted today, Tuesday June 30™ 2015. As you will note, our amendments
are concrete and they fully respect the robustness and credibility of the design of the overall
program.

1. VAT reform:
Maintain the 30% discount on islands, to be applied to the new rates.

2. Fiscal structural measures:

Gradually increase the advance payment of individual business income tax to 100 percent
and phase out the preferential tax treatment for farmers (including the subsidies for excise
on diesel oil) by end-2017.

Reduce the expenditure ceiling for military spending by €200 million in 2016 and €400
million in 2017 through a targeted set of actions, including a reduction in headcount and
procurement.

3. Pensions:

The 2010 reform will be fully implemented but the 2012 reform (sustainability factor) will be
postponed until the new legislative reform is implemented in October 2015.

EKAS will be phased-out by end-2019 but without any immediate action on the top 20% of
beneficiaries.

All nuisance charges will be phased out by end-2017, starting from October 31, 2015.

4. Labour markets:
The new framework will be legislated in autumn 2015.
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5. Product markets:

Immediately implement specific recommendations from OECD’s toolkit 1 (tourist rentals,
tourist buses, truck licenses, code of conduct for traditional foodstuff and eurocodes on
building materials), toolkit 2 (beverages and petroleum products), and open the restricted
professions of notaries, actuaries, and court bailiffs, liberalize the market for gyms and
eliminate significant portion of nuisance charges.

Moreover, in cooperation with the OECD, implement an ambitious reform package
including:

* Create One-Stop-Shop (0SS) services for businesses (best practice analysis, as well as
a comprehensive roadmap already prepared and completed in cooperation with the
OECD);

* Conduct immediately a comprehensive competition assessment on specific sectors
characterized by oligopolistic practices (e.g. construction, wholesale trade,
agricultural products, media, etc.) and adopting recommendations accordingly
(roadmap and timelines already prepared by the OECD);

* |mplement immediately a comprehensive strategy against corrupt business
practices, for example in the area of public procurement procedures (roadmap and
timeline already prepared by the QECD).

ADMIE will be split from the PPC into a separate legal entity under state majority ownership.

Thank you in advance for your support. | look forward to hearing from you.

Yours faithfully,
n. /i

-
e Y \
=/ § ‘;U N\
A .
Alexle Tsipras

Cc : - Mr. Jeroen Dijsselbloem, Chairperson of the Board of Governors of ESM and
President of the Eurogroup

- Mr. Klaus P. Regling, Managing Director of the ESM
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EUROPEAN COMMISSION
STATEMENT

Brussels, 15 April 2014

Finalising the Banking Union: European Parliament
backs Commission’s proposals (Single Resolution
Mechanism, Bank Recovery and Resolution Directive,
and Deposit Guarantee Schemes Directive)

Internal Market and Services Commissioner Michel Barnier said: “"Today, the European
Parliament has adopted 3 key texts to complete the legislative work underpinning the
banking union. Thanks to the assiduous work of the co-legislators, we have turned the
idea of a Banking Union into reality in less than two years. The EU has lived up to its
commitments: the banking union completes the economic and monetary union and
ensures taxpayers will no longer foot the bill when banks face difficulties.

Mot only does the banking union help to restore confidence in the banking sector, but it
also ensures a truly European system of supervision and resolution of banks when they
fail. wWith today’s vote, we remain on track for the operational work to start later this year.

The 3 texts adopted today are interconnected.

The Bank Restructuration and Resolution directive sets new rules for all 28 Member States
to put an end to the old paradigm of bank bail-outs, which cost taxpayers' hundreds of
billions of euros in the crisis. For the first time, it enshrines in binding rules the principle of
bail-in so that shareholders and creditors pay for banks' mistakes, not taxpayers. Any
additional funds exceptionally required will come from the banking sector itself in the
shape of specially set up resolution funds.

The Single Resolution Mechanism implements the BRRD in the Eurozone and any other
participating Member State. The agreement is based on a strong and efficient Single
Resolution Board at its centre, where the Commission and Council respective role is limited
to a minimum. The SRM will allow for the timely and effective resolution of cross border
and domestic banks, over a weekend if necessary. Within the Banking Union, the
resolution funds will be pooled into one Single Resolution fund.

Together with the provisions on preferential treatment for depositors set out in the BRRD
rules, the recast Directive on Deposit Guarantee schemes, strengthens even further the
protection of depositors: with pre-funded guarantee schemes in each Member State,
depositors can rest assured that whatever happens to the bank they deposit money in,
their savings up to EUR 100,000 remain fully protected from any loss.

I would like to thank all MEPs involved and in particular the rapporteurs of the three texts,
respectively- Mrs Elisa Ferreira, Mr Gunnar Hokmark and Mr Peter Simon — as well as the
shadow rapporteurs.

Spokespersons”

Condre

Senice cles
Porte-poamie STATEMENT/14/119




Together with the regulatory reforms for the financial sector in all 28 countries (the single
rule book for banks), the completed banking union creates the right conditions under
which the financial sector can once again lend to the real economy, spurring economic
recovery and job creation.

Background

Bank Recovery and Resolution Directive (BRRD)

The BRRD (IP/12/570) is the single rulebook for the resolution of banks and large
investment firms in all EU Member States. It harmonises and upgrades the tools for
dealing with bank crises across the EU. Banks will be required to prepare recovery plans to
overcome financial distress, while authorities will lay out plans to resolve failed banks in a
way which preserves their most critical functions and avoids taxpayers having to bail them
out. Authorities are granted a set of powers to intervene in the operations of banks to
avoid them failing. If they do face failure, authorities are equipped with comprehensive
powers and tools to restructure them, allocating losses to shareholders and creditors
following a clearly defined hierarchy.

National resolution funds are set up, to be replaced for Euro Area Member States by the
Single Resolution Fund as of 2016. Precise arrangements are set out for how home and
host authorities of banking groups are to cooperate in all stages of cross-border resolution,
from resolution planning to resolution itself, with a strong role for the European Banking
Authority to coordinate and mediate in case of disagreements. The rulebook set out in the
BRRD will be further complemented by technical rules to be developed by the European
Banking Authority on, for instance, concrete information requirements for recovery and
resolution plans and securing accurate valuations of assets and losses at the point of
resolution. More info, see MEMO/14/297

Single Resolution Mechanism (SRM)

The Single Resolution Mechanism (IP/13/674) will complement the Single Supervisory
Mechanism (SSM, IP/12/953) and will ensure that - notwithstanding stronger supervision
— if a bank subject to the SSM faces serious difficulties, its resolution can be managed
efficiently with minimal costs to taxpayers and the real economy. The SRM will apply to all
banks in the Euro Area and other Member States that opt to participate. The division of
powers of the Single Resolution Board and national resolution authorities broadly follows
the division of supervisory powers between the ECB and national supervisors in the
context of the Single Supervisory Mechanism. The decision to resolve a failing bank will in
most cases start with the ECB notifying that a bank is failing to the Board, the
Commission, and the relevant national resolution authorities. The Board will then adopt a
resolution scheme including the relevant resolution tools and any use of the Fund. Before
the Board adopts its decision, the Commission will assess its compliance with State aid
rules. The Commission will then assess the Board's decision against the resolution
objectives and either endorse or object to the resolution scheme. Only when the
Commission significantly modifies the amount of resources drawn from the Single Fund or
contests the public interest in resolving the bank and considers it could be put into normal
insolvency instead, this will be subject to approval or objection by the Council (silence
procedure). Where the Council or the Commission object to the resolution scheme, the
Board will have to amend the resolution scheme. The resolution scheme will then be
implemented by the national resolution authorities, in accordance with national law
including relevant provisions transposing the Bank Recovery and Resolution Directive.
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The Single Resolution Fund will be constituted from contributions from all banks in the
participating Member States. It will be administrated by the Board. The Fund has a target
level of €55 billion and can borrow from the markets if decided by the Board. It will reach
the target level over § years. During the transition, the Fund will comprise national
compartments, the resources accumulated in which will be progressively mutualised,
starting with 40% of these resources in the first year. The Fund and the decision-making
on its use is regulated by the SRM Regulation, while the transfer of contributions raised
nationally towards the Single Fund and the mutualisation of the national compartments is
set out in an inter-governmental agreement established among the participating Member
States. More info in MEMO/14/295

Deposit Guarantee Schemes (DGS)

The Directive on Deposit Guarantee Schemes (IP/10/918) ensures that depositors will
continue to benefit from a guaranteed coverage of €100,000 in case of bankruptcy backed
by funds to be collected in advance from the banking sector. For the first time since the
introduction of DGS in 1994, there are financing requirements for DGS in the Directive. In
principle, the target level for ex ante funds of DGS is 0.8% of covered deposits (i.e. about
€ 55 billion) to be collected from banks over a 10-year period.

In addition, access to the guaranteed amount will be easier and faster. Repayment
deadlines will be gradually reduced from the current 20 working days to 7 working days in
2024.

These new rules will benefit all EU citizens: not only will their savings be better protected,
but they will also have the choice of the best savings products available in any EU country
without worrying about differences in the level of protection. The new Directive will require
better information to be provided to depositors to ensure that they are aware of how their
deposits are protected by the guarantee schemes. Mare info in MEMO/14/296

For more information on the banking union

See MEMO/14/294: a citizen-friendly and cross-cutting memo on banking union, which is
published today.

See MEMO/14/244, which provides a wider overview of the architecture of the banking
union and of the reinforced framework for the banks of the 28 Member States.

and consult the website:

http://ec.europa.eu/internal _market/finances/banking-union/index _en.htm

http://ec.europa.eu/finternal_market/bank/crisis_management/index_en.htm

http://ec.europa.ew/internal market/bank/guarantee/index en.htm
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Contacts :
Chantal Hughes (+32 2 296 44 50)
Audrey Augier (+32 2 297 16 07)
Carmel Dunne (+32 2 299 88 94)
For the public: Europe Direct by phone 00 8006 7 8 9 10 11 or by e-mail
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- Euro Summit

Brussels,12 July 2015

SN 4070/15

EUROSUMMIT

Subiject: Eurc Summit Statement
Brussels. 12 July 2015

The Euro Summit stresses the crucial need to rebuild trust with the Greek authorities as a pre-
requisite for a possible future agreement on a new ESM programme. In this context, the ownership

by the Greek authorities is key, and successful implementation should follow policy commitments.

A euro area Member State requesting financial assistance from the ESM is expected to address,
wherever possible, a similar request to the IMF'. This is a precondition for the Eurogroup to agree
on a new ESM programme. Therefore Greece will request continued IMF support (monitoring and

financing) from March 2016.

Given the need to rebuild trust with Greece, the Euro Summit welcomes the commitments of the
Greek authorities to legislate without delay a first set of measures. These measures, taken in full

prior agreement with the Institutions, will include:

'ESM Treaty, recital (8).

SN 4070/15 1
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by 15 July
+ the streamlining of the VAT system and the broadening of the tax base to increase revenue;

+ upfront measures to improve long-term sustainability of the pension system as part of a

comprehensive pension reform programme;
s the safeguarding of the full legal independence of ELSTAT;

« [ull implementation of the relevant provisions of the Treaty on Stability, Coordination and
Governance in the Economic and Monetary Union, in particular by making the Fiscal
Council operational before finalizing the Mol and introducing quasi-automatic spending
cuts in case of deviations from ambitious primary surplus targets after seeking advice from

the Fiscal Council and subject to prior approval of the Institutions;
by 22 July

+ the adoption of the Code of Civil Procedure, which is a major overhaul of procedures and
arrangements for the civil justice system and can significantly accelerate the judicial process

and reduce costs;
s the transposition of the BRRD with support from the European Commission.

Immediately, and only subsequent to legal implementation of the first four above-mentioned
measures as well as endorsement of all the commitments included in this document by the Greek
Parliament, verified by the Institutions and the Eurogroup, may a decision to mandate the
Institutions to negotiate a Memorandum of Understanding (MolU) be taken. This decision would be
taken subject to national procedures having been completed and if the preconditions of Articke 13 of

the ESM Treaty are met on the basis of the assessment referred to in Article 13.1.

SN 4070M135
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In order to form the basis for a successful conclusion of the Mo, the Greek offer of reform
measures needs to be seriously strengthened to take into account the strongly deteriorated economic
and fiscal position of the country during the last year. The Greek government needs to formally
commil to strengthening their proposals in a number of areas identified by the Institutions, with a
satisfactory clear timetable for legislation and implementation, including structural benchmarks,
milestones and quantitative benchmarks, to have clarity on the direction of policies over the

medium-run. They notably need. in agreement with the Institutions, to:

« carry out ambitious pension reforms and specify policies to fully compensate for the fiscal
impact of the Constitutional Court ruling on the 2012 pension reform and to implement the

zero deficit clause or mutually agreeable alternative measures by October 2015;

« adopt more ambitious product market reforms with a clear timetable for implementation of
all OECD toolkit I recommendations, including Sunday trade, sales periods, pharmacy
ownership, milk and bakeries, except over-the-counter pharmaceutical products, which will
be implemented in a next step, as well as for the opening of macro-critical closed professions
(e.z. ferry transportation). On the follow-up of the OECD toolkit-11, manufacturing needs to

be included in the prior action;

s onenergy markets, proceed with the privatisation of the electricity transmission network
operator (ADMIE), unless replacement measures can be found that have equivalent effect on

competition, as agreed by the Institutions;

« on labour markets, undertake rigorous reviews and modemisation of collective bargaining,
industrial action and, in line with the relevant EU directive and best practice, collective
dismissals, along the timetable and the approach agreed with the Institutions. On the basis of
these reviews, labour market policies should be aligned with international and European best
practices, and should not involve a return to past policy settings which are not compatible

with the goals of promoting sustainable and inclusive growth;

SN 4070015

S
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adopt the necessary steps to strengthen the financial sector, including decisive action on
non-performing loans and measures to strengthen governance of the HESF and the banks, in
particular by eliminating any possibility for political interference especially in appointment

Processes.

On top of that, the Greek authorities shall take the following actions:

to develop a significantly scaled up privatisation programme with improved governance;
valuable Greek assets will be transferred to an independent fund that will monetize the
assets through privatisations and other means. The monetization of the assets will be one
source to make the scheduled repayment of the new loan of ESM and generate over the life
of the new loan a targeted total of EUR 50bn of which EUR 25bn will be used for the
repayment of recapitalization of banks and other assets and 50 % of every remaining euro
ii.e. 50% of EUR 25bn) will be used for decreasing the debt to GDP ratio and the remaining

50 % will be used for investments.

This fund would be established in Greece and be managed by the Greek authorities under
the supervision of the relevant European Institutions. In agreement with Institutions and
building on best international practices, a legislative framework should be adopted to ensure
transparent procedures and adequate asset sale pricing, according to OECD principles and
standards on the management of State Owned Enterprises (SOEs);

in line with the Greek government ambitions, to modernise and significantly strengthen the
Greek administration, and to put in place a programme, under the auspices of the European
Commission, for capacity-building and de-politicizing the Greek administration. A first
proposal should be provided by 20 July after discussions with the Institutions. The Greek
oovernment commits to reduce further the costs of the Greek administration, in line with a

schedule agreed with the Institutions;

SN 407015 4
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+ 1o fully normalize working methods with the Institutions, including the necessary work on
the ground in Athens, to improve programme implementation and monitoring. The
eovernment needs to consult and agree with the Institutions on all draft legislation in
relevant areas with adequate time before submitting it for public consultation or to
Parliament. The Euro Summit stresses again that implementation is key, and in that context
welcomes the intention of the Greek authorities to request by 20 July support from the
Institutions and Member States for technical assistance, and asks the European Commission
to coordinate this support from Europe;

+  With the exception of the humanitarian crisis bill, the Greek government will reex amine
with a view to amending legislations that were introduced counter to the February 20
agreement by backtracking on previous programme commitments or identify clear

compensatory equivalents for the vested rights that were subsequently created.

The above-listed commitments are minimum requirements to start the negotiations with the Greek
authorities. However, the Euro Summit made it clear that the start of negotiations does not preclude
any final possible agreement on a new ESM programme, which will have to be based on a decision

on the whole package (including financing needs, debt sustainability and possible bridge financing).

The Euro Summit takes note of the possible programme financing needs of between EUR 82 and
86bn, as assessed by the Institutions. It invites the Institutions to explore possibilities to reduce the
financing envelope, through an alternative fiscal path or higher privatisation proceeds. Restoring
market access, which is an objective of any financial assistance programme, lowers the need to
draw on the total financing envelope. The Euro Summit takes note of the urgent financing needs of
Greece which underline the need for very swift progress in reaching a decision on a new Moll:

these are estimated to amount to EUR 7bn by 20 July and an additional EUR 5bn by mid August.

The Euro Summit acknowledges the importance of ensuring that the Greek sovereign can clear its
arrears to the IMF and to the Bank of Greece and honour its debt obligations in the coming weeks to
create conditions which allow for an orderly conclusion of the negotiations. The risks of not
concluding swiftly the negotiations remain fully with Greece. The Euro Summit invites the

Eurogroup to discuss these issues as a matter of urgency.

SN 4070715 5
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Given the acute challenges of the Greek financial sector, the total envelope of a possible new ESM
programme would have to include the establishment of a buffer of EUR 10 to 25bn for the banking
sector in order to address potential bank recapitalisation needs and resolution costs, of which EUR

10bn would be made available immediately in a segregated account at the ESM.

The Euro Summit is aware that a rapid decision on a new programme is a condition to allow banks
to reopen, thus avoiding an increase in the total financing envelope. The ECB/SSM will conduct a
comprehensive assessment afier the summer. The overall buffer will cater for possible capital

shortfalls following the comprehensive assessment after the legal framework is applied.

There are serious concerns regarding the sustainability of Greek debt. This is due to the easing of
policies during the last twelve months, which resulted in the recent detlerioration in the domestic
macroeconomic and financial environment. The Euro Summit recalls that the euro area Member
States have, throughout the last few years, adopted a remarkable set of measures supporting
Greece’ s debt sustainability, which have smoothed Greece’s debt servicing path and reduced costs

significantly.

Against this background, in the context of a possible future ESM programme, and in line with the
spirit of the Eurogroup statement of November 2012, the Eurogroup stands ready to consider, if
necessary, possible additional measures (possible longer grace and payment periods) aiming at
ensuring that gross financing needs remain at a sustainable level. These measures will be
conditional upon full implementation of the measures to be agreed in a possible new programme

and will be considered after the first positive completion of a review.
The Euro Summit stresses that nominal haircuts on the debt cannot be undertaken.

The Greek authorities reiterate their unequivocal commitment to honour their financial obligations

to all their creditors fully and in a timely manner.

SN 4070015 4]
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Provided that all the necessary conditions contained in this document are fulfilled, the Eurogroup
and ESM Board of Governors may, in accordance with Article 13.2 of the ESM Treaty, mandate the
Institutions to negotiate a new ESM programme, if the preconditions of Article 13 of the ESM

Treaty are met on the basis of the assessment referred to in Article 13.1.

To help support growth and job creation in Greece (in the next 3-5 years) the Commission will
work closely with the Greek authorities to mobilise up to EUR 35bn (under various EU
programmes) to fund investment and economic activity, including in SMEs. As an exceptional
measure and given the unique situation of Greece the Commission will propose to increase the level
of pre-financing by EUR 1bn to give an immediate boost to investment to be dealt with by the EU

co-legislators. The Investment Plan for Europe will also provide funding opportunities for Greece.

SN 4070015 7
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Greece - request for stability suppert in the form of an ESM lean
Assessment of’
a) the existence of a visk to the financial stability of the euro area;
b} whether public debt is sustainable.
¢) the actual or potential financing nesds.

(in compliance with Art 13 of ESM Treaty)

* In compliance with Article 13 of the ESM Treaty, this assessment has been prepared by the
European Commission, in liaison with the ECB. The assessment has been conducted with imput of
IMF staff for parts b) and c).



Greece - Assessment of the Commission, in linison with the ECB, of the request for stability suppaort
in the form of an ESM loan, in complionce with Art 13 of ESM Treaty

10 July2015

1. Introduction

On 8 July 2015 the Hellenic Republic made a request to the Chairperson of the Board of Governors of
the European Stability Mechanism (ESM) for stability support in the form of a loan,® with an
availability period for three years, in the context of @ macro-economic adjustment programme
comprising strict conditionality, with a comprehensive set of reforms and measures in the areas of
fiscal sustainability, financial stability and long term growth.

Pursuant to Article 13(1) the ESM Treaty in conjunction with Article 2 of the ESM Guidelines on
Loans’, and to form the basis for a decision of the ESM Board of Governors in line with Article 13(2)
whether to grant, in principle, stability support to the Hellenic Republic in the form of a loan, on 8
luly the Chairperson of the Board of Governors has entrusted the European Commission, in liaison
with the ECB, with the following tasks:

al to assess the existence of a risk to the financial stability of the suro area as a whale or its

Member States;
b) to assess, together with the International Monetary Fund, whether public debt is sustainable;®
c) toassessthe actual or potential financing needs of Greece.

This document provides the three assessments pursuant to article 13 of the ESM Treaty.

2, Assessment of the existence of a risk to the financial stability of the euro area as a whole or

its Member States®

21 Risks to the financial stability of Greece

Since May 2010, over the course of the two Economic Adjustment Programmes for Greece, the
Greek banking sector hos been restructured, consolidaoted and undergone o series of significant
reforms. The banking sector was recapitalised twice between 2013 and 2014, respectively, while
being subject to three Asset Cuality Reviews [ACRs) and stress tests. The resulis of the ECB
Comprehensive Assessment in 2014 confirmed that the four core Greek banks would not require
additional capital under the dynamic balance sheet assumption, based on their restructuring plans

1

&ccording to Articke 135 of the Treaty establishing the E5M [ESM Treaty'], "An ESM Member may address & reguest for stability support
to the Chairperson of the Board of Governors. Such @ request shall indicate the financial assistance instrument|s) to be considersd.”
hitpffwww. esm.europaeu/pdfiesm _tresty en.pdf.

3
" hzp - woarw esm_europa.eu/about/legal-documents findex.hitm

3 Article 13{1)b, stipulates that the task is "] to assess whether public debt is sustainable. Wherever appropriate and possible, such an
assessment is expedied to be conducted together with the IMFT.

I

According to Articke 1251 of the ESM Treaty, "If indispensable to safeguard the finandal stability of the suro area as 2 whole and of its
Ilember StEtes, the ESM may provide stability support to an ESM Member subject to strict conditionality, approprizte to the financial
assistance instrument chosen®.

2
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approved by the EC, taking the capital increases in the first three quarters of 2014 into account. At
the end of 2014, the banking sector had adequate solvency levels with Core Equity Tier 1 (CET1)
ratios of 13.8% at consolidated level and 16% at solo level, while the coverage of non-performing
loans {WPLs) (excluding restructured loans) by provisions was further increased to 55.8% (from 49.3%
at end-2013).

However, since end-2014, the situation of the banking sector hos deterioroted dromatically amid
increased State financing risks, strong deposit outflows, a worsened macroeconomic development
and more recently due to the implementation of administrative measures designed to stabilise the
funding situation of banks and preserve financial stability. On this basis, the current prospects for the
sector are even more negative than those assumed in the adverse scenario of the Comprehensive
Assessment.

The liquidity of banks serfously deteriorated in 2015 and is now in a very critical state. In 2015 until
end May, deposits of €30bn or 19% |=ft the banking sector. The sector's reliance on central bank
funding dramatically increased to above £116.4bn amid loss of market access, deposit outflows and a
series of additional factors negatively affecting the liquidity situation of banks. The use of Emergency
Liquidity Assistance (ELA) by Greek commercial banks increased from zero in December 2014 to
£78bn by end May 2015.

Since 29 June 2015, a bank holidoy was imposed on Greek banks with strict restrictions on deposit
access. The Governing Council of the ECE decided to non-object to the maintenance of the ELA
ceiling for the Greek banking sector at an unchanged level (since 26 June 2015). On 6 July 2015, the
Governing Council of the ECE also decided to increase the haircuts on the Greek government related
assets used as ELA collateral, which have reduced the remaining ELA collateral buffers of banks.
Consequently, banks are currently operating under very tight liguidity conditions, and have almost

exhausted their eligible collateral.

in addition to high liquidity risks, the copital situation of Greek banks is coming under increasing
pressure since end-2014 due to expectotions of significant further deterioration in asset quality.
While Greek bonks already foce unprecedentedly high NPL levels, these are expected to materially
increase due to the adverse impact of political uncertainty since end-2014 on economic activity and
payment culture, the significant delay in the NPL resolution process, and most importantly significant
adverse impact of bank holidays and capital controls on economic activity and payment culture. Since
end 2014, the ratio of NPLs has resumed a sharp upward trend, as the ability and propensity of
borrowers to service their loans has declined owing to the uncertain economic conditions. By the end
of Q1 2015, 36% of total loans were classified as non-performing and 8% were classified as
restructured.” In these circumstances, bank capital has been eroded and by end-01 2015, the CET1
ratio for the sector was at 12.5% at consolidated level and 14.4% at solo level. The capital controls,
which are expected to remain in place for an extended period of time until depositors' confidence is
restored, will seriously constrain economic activity, further eroding the ability and willingness of
barrowers to repay their loans and so are expected to lead to a further strong increase in NPL ratios.

5 By end-2014, 7% of performing loans were in the 0-30 day delinquency category [i.e. in arrears but not yet
non-performing), which are soon expected to partly or fully transition into the non-performing category while
the number of loans in arrears is expected to increase substantially further.
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A very significant risk to financial stability from the bank-sovereign nexus remains in Greece. The
banks hold a notable amount of government papers and significant part of the collateral used for ELA
purposes includes Greek Government related assets. These government papers, guarantess and
capital elements might be deemed unacceptable from a prudential perspective or their collateral
eligibility be revisited, in particular if the Greek state defaults on its debt service obligations.
Furthermore, significant part of Greek banks capital are DTAs.

Against this background, bonks will foce additional copital needs. It is also uncertain whether
banks would be able to implement envisaged divestments of foreign subsidiaries and other non-core
assets as envisaged under the CA dynamic balance sheet projections thus further aggravating the
capital shortage. Consequently, the capital needs of banks needs to be reassessed in light of these
new developments as soon as there is more clarity on the outlook and past developments are mosthy
reflected in banks financials. It is expected that banks will need to raise a substantial amount of
capital over a short period of time so as to remain compliant with regulatory requirements. Given
that it is unlikely that banks will be able to secure private funds in the continued absence of market
access, capital injections from Programme financing remain as the only option.

In view of this, it is necessary to agree on an adequate capital backstop to restore the confidence of
depositors and markets in Greek banks and safeguard financial stability in Greece.

In the absence of support by the ESM, financial stability risks for Greece will not be manageable
and the banking sector will inevitably collapse. Without provision of funding to the State, a
sovereign default would be almost certain, given the shortage of available liquidity and upcoming
obligations, as already highlighted by the build-up of significant internal arrears, and outstanding
arrears with the IMF and the Bank of Greece. In absence of support, the ability of Greek banks to
access central bank refinancing would need to be reassessed while at the same time the solvency of
banks would be adversely affected.. The Greek banks would need to remain closed with depositors
having no access to their deposits. In this scenario, the banking sector would collapse and the
economy would experience a further very sharp contraction. Greek citizens would suffer significant
reductions in wealth and income and could face a shortage of basic goods.

The effect of financial instability in Greece would be very significant beyond the financial sector.
The imposition of capital controls and of a bank holiday is already taking a very significant toll on the
real economy, through a number of channels, such as investment, trade and tourism, with strong
impact on growth and employment prospects. These effects would be amplified if the stability of the
Greek financial system could not be secured, and the majority of Greek companies would be in

default.
2.2 Risks to the financial stability of the euro area and other Member States

Greece is o relatively small economy compared to the size of the Eure area (representing only
1.77% of total GDP). However, the collapse of the Gresk banking system would still have negative
conssquences for the Euro Area as a whole, and potentially serious repercussions for a number of
Euro Area Member States.

The direct risk of contagion to the Euro Areo through the banking system has been reduced during
the two Economic Adjustment Programmes. Risks were mitigated via the consolidation of the sector
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and the reduction of foreign exposures; specifically the exit of foreign banks from the Gresk market
as well as the absorption of Cypriot bank branches operating in Greece during 2013.

In addition, the euro area’s institutional framework has been improved significantly in recent years
and thus made maore resilient. In particular, the euro area and EU has strengthening the fiscal and
macroeconomic surveillance, establishing a permanent crisis resolution framework (the ESM) and
setting up important steps towards a banking union (such as establishment of the 55M and SRB).
These improvements have helped limit apparent spill-over effects from the renswed Greek crisis in
2015 thus far. In addition, the accommodative monetary policy of the Eurosystem including non-
standard measures such as the currently ongoing expanded asset purchase programme (EAPP) has a
broadly supporting effect on the prices of sovereign bonds and other financial assets in other euro
area member states and may thus contribute to limiting financial contagion. Moreover, in September
2012, the ECBE introduced the Qutright Monetary Transactions (OMT) programme which is a scheme
designed to safeguard an appropriate monetary policy transmission and the singleness of the
monetary policy. OMT is a potential backstop if funding conditions in some euro-area government
bond markets deteriorate substantially and the conditions of its application are met. Further steps to
complete the Banking Union could further safeguard financial stability in other euro area countries.

Greek banks still have a number of branches and subsidiaries in other countries which could couse
spillover effects. The foreign subsidiaries of Greek banks are located in Cyprus, Bulgaria, Romania,
the UK, FYROM, Albania, Serbia and Turkey. In some of the EU member states Greesk banks'
subsidiaries account for 15-25% of the local banking sector which make them systemically important.
Adverse development in the Greek banking sector has the potential to create financial instability in
these countries which would prompt host authorities to act and set intrusive ring-fencing measures
on the Greek operations in their jurisdictions. Furthermore, it cannot be excluded that the banking
turmoil in Greece, the potential spill-overs to host countries and the reaction by host authorities
might indirectly influence depositors” behaviour in other Euro Area and EU Member States due to
confidence effects.

Besides the specific impoct on other countries through the bonking/finoncial sector, banks
throughout the euro area might also see their ability to raise unsecured funding deteriorate; and
there might be a negative impact on the funding outlook of other sovereigns. All this could have a
negative impact on the credit supply and on its costs, with potential important repercussions on
growth and employment.

Finally, an uncontrolled collapse of the Greek banking system ond of Greece as a sovereign
borrower would create significant doubts on the integrity of the euro area os o whole, currenthy
and in the future, which would exacerbate the effects highlighted above.

2.3 Conclusion

There are substantiol financial stability risks in Greece, which are coused by the uncertainty on the
economic and financial policies of the Greek authorities over the last half year. The provision of
stability support by the ESM to Greece that includes an adequate capital backstop for Gresk banks is
critical to restore confidence of depositors and markets in Greek banks and safeguard financial
stability in Gresce, but also to avoid risks for other EL member states and the euro area as a whole. A
default of Greece and its banks could have direct stability consequences for countries where the
market share of branches and subsidiaries of Greek banks are of systemic importance, even with
5
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strong mitigating action due to confidence effects. Even though reforms in recent years should
enable the euro area to better manage such spillovers, the long-term consequences resulting from
developments which affect the integrity of the euro area are likely to be significant, yet difficult to
assess due to the lack of a historical precedent.

However, support can onfy be granted on the bosis of a far-reaching ond credible reform
programme which has a high level of ownership of the Greek authorities and the general public.
The granting of a third programme thus has to be made on the basis of the same level of stringency
applied in previous country programmes. COtherwise, the credibility of the Eurcgroup, Euro Area
institutions and the governance framework could be undermined, which could pose risks to financial
stability looking forward.

3. Assessment of whether public debt is sustainable

This is a preliminary estimate of the sustainability of Greece’s public debt, which will need to be
reviewed in light of the outcome of the Mol negotiations and hence precise commitments of the
Greek authorities as well as the timing of their implementation.

The economic and financial situation in Greece has strongly deteriorated following policy
uncertainty, shortfall in government revenues, the authorities' decisions that made the bank holidays
and the imposition of capital controls necessary, and the missed payments to the IMF and Bank of
Greece.

Hence, the sustainability of Greece's public debt has significantly deteriorated compared to the DSA
published in the April 2014 Compliance Report prepared by the Commission in liaison with the ECB.
At the time, the debt-to-GDP ratio was projected to reach 125% in 2020 and 112% in 2022. During
the second part of 2014 Greece's debt sustainability improved further due to lower interest rates and
the replacement of part of external funding sources by internal sources through repo operations with
general government entities. These factors together with full programme implementation by the
Greek authorities would have reduced the debt-to-GDP ratio well below the 2012 targets of 124% in
2020 and significantly below 110% in 2022, Under these circumstances, debt was deemed
sustainable.

Since end of last vear, a very significant weakening of commitment to reforms and backtracking on
previous reforms hove led to o significant deterioration of debt sustainability. Prior to the
announcement of the referendum and the imposition of capital controls, a preliminary DSA was run
and three scenarios were presented to the Eurogroup. The first assumed the full implementation of
the reforms in the aide memoire and the corresponding growth effects. The second scenario
assumed partial compliance with the aide memaoire, among others regarding privatisation, resulting
in a 0.5% lower growth path and a higher risk premium (0.6%). The third scenario reflected the IMF
baseline as published on 2 July 2015. In all three scenarios, the debt-to-GDP ratios were on a
declining path, but remained substantially above the Eurogroup Movember 2012 targets of 124% in
2020 and significantly below 110% in 2022 (the debt-to-GDP range under the three scenarios was
138% to 150% in 2020 and 124% to 142% in 2022).

The parameters that led to the deterioration were: (i) lower macroeconomic growth due to the
weaker implementation of structural reforms by the authorities; (i) a lowering of the fiscal targets
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compared to the original programme; (iii) a lowering of privatisation receipts compared to the

original programme targets; (iv) higher arrears clearance as protracted negotiations led to an acute
liquidity shortage for the sovereign.

The failure to complete the review, the missed debt service payments, the expiration of the EFSF

programme and the introduction of copital controls have created new circumstances which have
led to o further strong deterioration in debt sustainahility. The following paragraphs present the

different assumptions according to a baseline and an adverse scenario and give the respective

numbers in these two scenarios:

Growth estimates have been further revised downwards: preliminary revised projections
point to a strong decline in economic activity in 2015. Real GDP growth expectations now
range from -2% to -4.0% in 2015, comparad with 0.5% in the Spring forecast. 2016 should
also see negative growth -0.5% to -1.75% with growth picking up only in the course of 2017,
assuming that political stability is restored soon and a gradual relaxation of the
administrative measures on the banking sector. Long-term growth is assumed at 1.8% in the
base line and at 1.5% in the adverse scenario.

The expected primary surplus outcomes have been revised downwards. The fiscal
programme, which had been on track until the third quarter of 2014, was de-railed in the last
quarter of 2014. The weaker implementation of reforms in the second half of 2014 and the
turn of the economic oycle led to a primary balance rather than a primary surplus. Moreover,
the political uncertainties and the severe policy slippages of the first half of 2015 have led to
a strong deterioration of economic growth and hence to weaker primary balance outcomes.
Furthermore, the imposition of capital controls and the severe liquidity shortage in the Greek
economy now require a further downward revision of the fiscal targets at least for 2015-
2017. It is now expected that primary balance outcomes would decrease substantially. A
primary deficit of 0% to 1% is expected in 2015, a primary balance of 1% to 0.5% in 2016 and
a primary surplus of 225 to 2% in 2017, before moving to 3.5% from 2018 onwards. The
expected outcomes have been lowered in view of the developments of the Greek economy.

Privatisation receipts are likely to be lower than envisage when the last review was
completed. The strong deterioration in the banking sector outlook, heightened economic
and political uncertainty, more challenging financing conditions for potential investors
together with reduced prospects for the privatisation programme result in lower expected
privatisation proceeds, though the government intends to proceeds with privatisation
projects. We could expect until 2022 EUR 10 bn would materialise in the baseline scenario
going down to EUR 4 bn in the adverse scenario (compared to EUR 22 bn before).

Financing needs for the banking sector have increased considerably. The capital situation of
Greek banks is coming under increasing pressure due to worsening asset quality that is
related to the significantly weaker macro-economic development, high political uncertainty,
the delayed NPL resolution process and the significant adverse impact of capital controls on
economic activity and payment culture. In view of this banks will face substantial capital
needs. As they will likely have no market access in the near future, an adequate capital
backstop as part of a next financial assistance programme is needed. The estimated size of
the required capital backstop amounts on a preliminary basis to EUR 25 bn. Further work on
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the calibration and terms of such capital backstop is currently ongoing among the different
institutions.

Based on the developments above, the debt-to-GDP rotio is expected to reach 165% in 2020, 150%
in 2022 and 111% in 2030 in the boseline scenario. The respective debt/GDP ratios in the adverse
scenario are: 187% in 2020, 176% in 2022 and 142% in 2030..

However, focusing exclusively on the debt-to-GDP level does not allow capturing the structure of
debt and is not accounting entirely for the measures taken by the European financial support to
make Greek debt sustainoble. This aspect can be better assessed by the gross financing needs of a
country, which captures its payment structure ower time. Lower gross financing needs reduce
rollover and financial stability risks. Greece currently benefits from wery low debt servicing in the
period up to 2020 due to low interest rates, interest deferral and a long grace period on both GLF
and EFSF loans. As in the case of the debt-to-GDP ratio it is also difficult to determine concrete
thresholds for this alternative metric above which public debt should be considered as no longer
being sustainable. Based an cross country evidence, an IMF guidance nate to staff suggests that gross
financing needs-to-GDP would need to remain below the 15% to ensure debt sustainability.

Given the further strong deterioration that followed the imposition of copital controls and the
grinding to a halt of the Greek economy, gross financing needs-to-GDP over the 2015-30 period are
and on average 10.4% and above the 15% threshold in o number of years. In the adverse scenario,
the average gross financing needs-to-GDP ratio stands at 13.1% over the 2015-30 period.

Conclusion

The high debt to GDP and the gross financing needs resulting from this analysis point to serious
concerns regarding the sustainability of Greece's public debt. The concerns could be addressed
through a far reaching and credible reform programme, very strong ownership of the Greek
authorities for such a programme and, after full restoration of the loans agreements, debt-mitigating
measures that would be granted only once the commitments to reform from the Greek authorities
has been demonstrated. & very substantial re-profiling, such as a long extension of maturities of
existing and new loans, interest deferral, and financing at AAA rates would allow to cater for these
concerns from a gross financing requirements perspective, though they would still leave Greece with
very high debt-to-GDP levels for an extended period.

4, Assessment of the actual or potential financing needs of Greece

This preliminary estimate of the financing envelope would also need to be reviewed in light of the
outcome of the MOU negotiations and the agreed targets.

Greece is projected to have the following financing needs over the July 2015-July 2018 period.
a. Financial sector:

As explained in detail in section 2.1 ‘Risks to the financial stability of Greece', following the
uncertainty over the financing of the State and over the economic and financial policies by the Greek
government in the last months, and the introduction of bank holidays, restrictions on deposit
withdrawals and capital controls, the situation for the banks has dramatically worsened.
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Hence, it is expected that banks will need to raise a substantial amount of capital over a relatively
short period of time so as to remain compliant with regulatory requirements and to mitigate the loss
of confidence resulting from the imposition of payment restrictions. Given that it is unlikely that
banks will be able to secure private investment, capital injections will likely need to come from

programme financing.

Current preliminary calculations estimate financing needs in the banking sector to total EUR 25 bn.
These would need to be validated by a due diligence exercise by the various institutions at a later
stage.

b. Medium and long-term debt redemption

COwver the three years, Greece has to cover EUR 53.7 bn in debt amortisation and interest payments
(EUR 35.9 bn in amaortisation and EUR 17.8 bn in interest payments). This includes the EUR 2.1 bn in
debt redemptions to the IMF and Bank of Greece [BoG) that were due on 30 June 2015 and which
Greece has not yet paid. This assumes that no creditors will accelerate their claims due to default of
repayments and that the authorities and other creditors will respect the IMF's preferred creditor
status. The Greek authorities” arrears to the Fund as of July 10 are EUR 1.6 billion.

Of the total amortisation due over the July 2015-July 2018 period, EUR 8.3 bn represents IMF debt
redemption, EUR 12.7 bn is amortisation on the Eurosystem ANFA and SMP bonds, EUR 1.9 bn is for
the BoG and EUR 6.8 bn is on other debt mainly to the private sector.

In terms of interest payments over this period, EUR 3.6 bn is due on the Eurosystem ANFA and SMP
bonds, EUR 2.7 bn on the new Greek government bonds issued after the PSI exchange and mostly
held by the private sector, EUR 1.6 bn aon the EFSF P31 and bond interest facilities {(which is not
deferred), EUR 1.3 bn an the IMF loan and EUR 1.2 bn on the GLF loan.

c. Fiscal needs

Compliance with the primary fiscal targets of the second programme, would have allowed the
primary balance surpluses to contribute to lower financing needs. The second programme fiscal
primary target path were a surplus of 1.5% of GDP in 2014, 3% in 2015, 4.5% in 2016-17, 4.3% in
2018-20 and 4% in 2021-22. This would have resulted in internal financing of some EUR 24 bn over
the programme period. Maintaining those targets would be highly pro-cyclical. Every percentage
point change in the targets will cost about EUR 1.8bn per year. In this respect, guidance from the
Eurcgroup would be apprediated, in light of the implications for programme financing.

The primary fiscal deficits which are in accrual terms need to be adjusted to cash to calculate the
overall financing needs. The cash-accrual adjustment depends on the final measures agresd with the
Greek authorities and is estimated at EUR 2 bn for the period July 2015 to July 2018 Owverall,
assuming implementation of fiscal measures to reach a primary surplus of 3.5% by 2018, it is
expected that the fiscal primary balance will lower financing needs by EUR & bn during this period.

The authorities also need to clear arrears given the tight financing conditions. Arrears clearance
based on latest data available is estimated at EUR 7 bn over the programme period.

d. Cash buffer for deposit build-up

The absence of programme disbursements since August 2014 and the complete lack of market access
since COctober 2014 have forced the authorities to use internal resources to honour internal and
9
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external debt service payments. As a result, the liquidity situation has become very tight and total
State deposits had decreasad to below EUR 1 bn by end-May 2015. The programme should allow re-
building deposits to the EUR 5 bn level at the end of 2015 which had been agreed during the second
adjustment programme. The total State deposit level is projected to remain constant at EUR 5 bn
over the medium to long term. The build-up of State deposits would require an additional EUR 4.5
bn. The IMF is of the view that given the accumulation of external arrears, it is necessary to build an
additianal amount of EUR 3 bn to build a buffer for State deposits of EUR 8 bn.

e. Privatisation proceeds

Since the imposition of capital controls, it is no longer realistic to assume a re-privatisation of banks.
This together with a weak track record so far and uncertainty on the commitment on the part of the
authorities to privatise non-bank assets have led to a strong downward revision of the privatisation
receipts expected over the programme period. The latter currently amount to EUR 2.5 bn until July
2018 while the IMF estimate is EUR 1.5 bn.

f. Unwinding of repo operations

The Greek fiscal framework did not allow inter-governmental borrowing amongst the various general
government entities. As a result more expensive external borrowing was used to cover part of the
State financing needs. Since Spring 2014 the Greek authorities implemented legislation that allowed
general government entities to conduct repo operations with the State thereby covering part of its
financing needs, while crowding out liquidity available to the private sector. This was meant as a
temporary tool until the authorities implemented an in-depth cash management reform that would
allow using part of the repo operations as a permanent source of funding.

Since the liquidity shortage the authorities have had to increasingly rely on repo operations to meet
internal and external financing needs. The total stock of repo operations increased to EUR 105 bn by
end-lune 2015. Of this total stock we estimate that EUR 7 bn can be considered a permanent source
of funding, while the remaining EUR 3.5 bn would have to be unwound and replaced with other
sources of funding.

Based on all the elements above total gross financing needs for the programme period are estimated
at the current juncture around EUR 82 bn. The IMF staff estimates are some EUR 4 bn higher, mostly
due to higher state deposit build up.

Total financing sources
a. SMP/ANFA profits

Total SMP and ANFA profits until July 2018 amount to EUR 7.7 bn. If agreed by Member States, the
SMP profits of 2014 and 2015 (totalling EUR 3.3 bn), although insufficient, could be used in July to
July to repay arrears to the IMF and other upcoming payments. SMP profits of 2016, 2017 and 20138
could also be used for subsequent programme financing.

Ower the July 2015-July 2018 period, Greece is expected to receive EUR 2.7 bn in SMP profits
(excluding the 2014 and 2015 profits used for urgent debt payments) and EUR 1.7 bn in ANFA profits
from the other Member States and the BoG, reducing financing needs accordingly.
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Table. Greece financing envelope for new programme

New 3-year ESM
programme from
the beginning
Aug 15-end Jul 18
Gross financing needs 817
Amortisation 338
Repayment IMF and BoG loans 2.1
Interest payments 17.8
Arrears clearance 7.0
Cash buffer for deposit build-up 45
Privatisation (-} -25
Cash general government primary surplus® (-) -6.0
Bank recapitalisation 25.0
Potential Finandng sources 7.7
SMPFANFA profits .7
Financing gap 74.0

Note: The cash primary balance is calculated based on the accrual fiscal
targets and adjusted to cash. although the programme is expected to start
only at the beginning of August, the programme financing envelope also
cowvers the clearance of the external arrears and the financing gap of July.

b IMF

At this stage, in light of the arrears to the IMF it is impossible to predict how much the IMF could
contribute to the programme. Under the current EFF, the IMF has an amount of around EUR 16 bn
undisbursed. At this stage, in light of the arrears to the IMF, the IMF is not in a position to contribute
to the programme. The preferred creditor status of the IMF needs to be acknowledged. Arrears to
the IMF need to be cleared before the IMF is able to disburse. Furthermaore, the IMF staff indicated
that it would need sufficient assurances—through much stronger prior actions or or by waiting for an
extended period to allow the authorities to build a track record of strong policy implementation—that
arrears will not reoccur before new financing is disbursed.

c. Access to market financing

The main purpose of ESM financial assistance accompanied by a macrosconomic adjustment
programme is to allow the beneficiary member to gradually regain market access at affordable costs.
While it is difficult to forecast when and to which extent market access is regained, it is consistent
with past experience (including Greece itself) assuming that from the second half of the programme
harizon, a beneficiary member state is able progressively to tap the markets. The amount raised in
the markets will obviously reduce the amount of resources to be provided by the official sector.
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Provided overall current market conditions and the search for yield, market access of Greece could
even start earlier provided that a credible reform path is pursued by the government.

Conclusion

Given the projected financing needs and sources above, Greece is expected to have o financing gap
in the range of EUR 74 bn plus over the July 2015-luly 2018 period that would need to be covered
by new external financing. The IMF considers that this estimate should be EUR 4 bn higher. Given
the profile of the needs, the disbursement will have to be frontloaded.
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14 August 2015

ESM proposal for the terms of the first tranche of €26 billion under the Financial
Assistance Facility Agreement for Greece

1. Proposal

On 8 July 2015, the Hellenic Republic (‘Gresce’) made an official request for stability support
from the ESM - in the form of a loan facility - to the Chairperson of the Board of Governors
{BoG), to be used for the purposes of meeting debt obligations and to ensure stability of its
financial system. A separate request for financial assistance was sent to the International
Monetary Fund (IMF) on 23 July 2015.

Following the approval of the Managing Director’s proposal for a financial assistance facility
agreement (FFA) by the Board of Governors on [19 August 2015], the ESM submits — along with
the Financial Assistance Facility Agreement (FFA) - to the Board of Directors the terms of the
disbursement of the first Tranche under the Greek FFA. The first tranche amounts to £26
billion, will be divided in two sub-tranches and will be used for budget financing, debt servicing
needs and to cover bank recapitalisation and/or resolution costs.

The Memorandum of Understanding ("MolU’) prepared by the European Commission, in
lizison with the ECB, and approved by the Board of Gowernors on [19 August 2015), specifies
the conditions to be met for the disbursement of the ESM loan. The policy package aims
to restore fiscal sustainability, safeguard financial stability, boost growth, competitiveness and
investment and reform public administration.

On this basis, the ESM proposes the approval of this first tranche of €26 billion, subject to
compliance with prior actions as set out below.

2. Specific terms of the sub-tranches

A, Amounts to be disbursed and usage:

Sub-tranche A

¢ Sub-tranche A amounts to €16 billion in cash and is to be used for budget financing
and debt servicing needs.

¢ This sub-tranche would provide for a first disbursement to Greece to be transferred
immediately on 20 August 2015, comprising around €13 billion.

¢ The £3 billion which will remain under sub-tranche A following the first disbursement
would be disbursed in one or more further disbursements.

¢ The size of each of the remaining disbursements will be determined closer to the
disbursement date taking into account the relevant financing needs.
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+ Each of the remaining disbursements would be subject to the satisfaction of prior
actions.

¢ The latest date for a disbursement will be 30 Movember 2015 .
sub-tranche B

¢+ Sub-tranche B amounts to €10 billion in ESM Notes and is to be used to cover bank
recapitalisation and/for resolution costs .

¢+ The ESM Notes will created immediately and will be held in a segregated account at
the ESM.

¢+ The latest date for a disbursement under this sub-tranche will be 31 January 2016.

¢ The procedure for disbursing from the segregated account to Greece is specified in
the FFA.

B. Instruments

The ESM proposes to disburse the amounts requested in cash andfor in the form of ESM
Motes. This will be defined in the relevant Acceptance and Confirmation Notices.

C. Main characteristics of the first tranche

+ Anup-front Service Fee of 50 bps will be deducted directly from a cash disbursement.
Otherwise this fee will have to be paid by Gresce following the receipt of an invoice
sent by the ESM.

* An Annual Service Fee of 0.5 bps will accrue day to day, to be paid in arrears with effect
from the first interest payment date of each disbursement, as part of the ESM Cost of
Funding. It will follow the interest payment schedule.

¢ A Margin of 10 bps will accrue day to day, to be paid in arrears with effect from the
date of each disbursement. It will follow the interest payment schedule.



+ The Commitment Fee allocated to Greece, in accordance with the Diversified Funding
Strategy and applied in line with the applicable guidelines, will be payable each year
following the receipt of an invoice at the beginning of the following calendar year, as
part of the ESM Cost of Funding.

¢ The term/Maturity will be determined at the time of issuance of the Confirmation
MNotice, taking into account the overall maximum average maturity of 32.5 years.

¢ The repayment profile for the disbursments will be bullet or amortising, as may be
defined in the relevant Confirmation Motices.

For the avoidance of doubt, all elements affecting the pricing may be adjusted throughout the
life of the loan in line with the FFA.
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