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H évarn emola €ékBeon Tou EZXK kaAUTITEl TNV TTEPiOdO aTTO TNV
1n AtrpiAiou 2019 éwg TIg 31 MapTiou 2020. Av Kai n TTEPIOBOG AUTH
TePIAaUBAvEl Ta TTPWTA OTASIA TNG TTAVONMIOG TOU KOPWVoioU
(COVID-19), ol OIKOVOUIKEG KOl XPNMATOTTIOTWTIKEG ETTIOPACEIG TNG
UYEIOVOMIKAG QUTAG KPioNg ouvéxioav va egeAicoovTal TaXEWG TOUG
€MOUEVOUG UAVEGS. Ma Tov Adyo auTov, n QETIVH €TACIO €KBeaN
TepIAauBavel — kar' e§aipeon — Tnv agloAdynon KivOUvwy TTou
dievripynoe 1o EZEK éwg kai Tov louvio Tou 2020, TTpokeiyévou va
QTTOTUTTWOEI TOUG VEOUG GUATNMIKOUG KIVOUVOUG TTOU €XOUV
aVOKUWEl KOBWG N EUPWTTAIKF OIKOVOUIa QVTINETWTTICEI AUTEG TIG
€KTOAKTEG OAKPOOIKOVOUIKEG DIOTAPAXEG.

Christine Lagarde, . . . .
Ta pérpa Tou EAREBNOAV yia TNV AVTIHETWTTION TNG TTavonuiag
lMpbedpog Tou Eupwrraikou

SupBouhiou Suatnuikoy Kivsovou COVID-19 kai Ta guvakdAouBa TTEPIOPIOTIKG PETPA EiXaV WG

ATTOTEAECHA IO TTPWTOYVWPEN OE KAIPO €1PFVNG CUPPIKVWON TNG
OIKOVOWIagG, N oTroia TTPOKAAEDE PIA EEAIPETIKA HEYAAN PHOKPOOIKOVOMIKN aeBaidTnTa KAl 0drynoe
TNV UI0BETNGN CUNTTEPIPOPAG TTPOPUAaENGS. OI KUBEPVATEIG, OI KEVTPIKEG TPATTECEG KAl Ol ETTOTITIKEG
apxég avéAapav amo@aocioTikr Kai aBgvapr] dpdaon Ye OKOTIO Tn GTAPIEN TWV IBIWTIKWY
€1000NuATWY, TN d1IATAPNON UTTOOTNPIKTIKWY CUVOBNKWY XpnNuaTtoddTnong Kai Tnv evioxuon mng
EUTTIOTOCUVNG OAWYV TWV TTOAITWYV KAl ETTIXEIPATEWY, TTPOAANBAVOVTAG ATTOTEAEGUATIKA TNV
EMPAVION TTIO OKPAiWV JOKPOOIKOVOUIKWY aevapiwv. QoTéoo, TTapdAo TTou oTnv £vapén Tng Kpiong
TOU KOPWVOIoU TO XPNUATOTTIOTWTIKG GUCTNHA TTEDEIEE peyaAUTEPN avBekTIKOTNTA aT1Td 6,71 TO 2008,
Aiyo Trpiv atrd Tnv ekdNAwan TnG TTayKOOUIAG XPNUATOTTICTWTIKAG Kpiong, To B&Bog Tng Ugeang TTou
avTiyeTwTTiCel oApepa n EE €xer avapeifola emiteivel Toug KIvEUVOUG yia T XPNUATOTTIOTWTIKA
oTaBepdTnTa o€ dIAPOPOUG TOUEIG KOl OYOPEG.

To EZ3K emmopévng eTTOVEEETAOE KAl ETTIKAIPOTTOINOE OTASIOKA TNV a§IoAdynon 1Tou dievepyei yia
TOUG GUOTNMIKOUG KIVOUVOUG TTPOKEINEVOU va AGREl UTTOWN TOU TOUG VEOUG KIVOUVOUG TToU
atroppéouv amod Tov COVID-19. ‘Exouv TpoadiopioTei T€00epIG vEOI Kivduvol: (i) yadikég
TITWYXEUOEIG OTOV IBIWTIKG TOUEA WG aTToTéEAEOUa PIag Babidg Taykéopiag Upeang, (ii) To avtigoo
UOKPOOIKOVOUIKO TTEPIBAAAOV YIa TIG TPATTECEG, TIG ACQANIOTIKEG ETAIPEIEG KAl T OUVTALIOBOTIKG
Tapeia, (i) n eavep@avion Tou KIvOUVOU KPATIKAG XPNHATOBOTNONG, Kai (iv) aoTaBEIa Kal €0TiEG
ENEIYNG PEUOTOTNTAG OTIG XPNUOTOTTIOTWTIKEG ayopés. H agloAdynon kivduvwy Tou EX¥K
epIAaUBAvEl ETTIONG TIG ATTEIAEG TTOU TIPOEPXOVTaI OTTO KUBEPVOOUURAvTa o€ ETTITTES0 CUGTAUATOG,
dlaTapax£g TwV XPNUATOTTIOTWTIKWY UTTOOOUWY KPIiGIUNG onuaciag, KaBwg Kal TIG ETTITITWOEIG TNG
KAIHATIKAG aANayig Kal Toug KivdUvoug petdpaong. OAol auToi ol TrapdyovTeg eEakoAouBouv va
gival KpioIuNg onpaciag yia Tn XpnUOTOTIIOTWTIKY 0TABEPOTNTA TTIO HAKPOTTPOBETHA.

Mpokelpgévou va avTINETWTTIOEI auTd TO PHETARAAAGPEVO TTPOQIA TwV KIVOUVWY, To EZZK uTrhke o€
«Aeiroupyia kpiong» Tov AttpiAio kai Tov Mdio Tou 2020 kal augnoe Tn ouxvoTnTa TWV
ouvedPIAcEWY TOU TTOU aQOPOUV TNV TTONITIKF. ZTn SIGPKEIQ TNG v AOyw TTEPIGDOU, £AafE oeipd
UETPWY O€ oxéan We (i) TIG EMTITWOEIG TTOU ETMPEPOUV OTO XPNUATOTTIOTWTIKG oUCTNUA TA
OUOTANOTA BAVEIOKWY £YYUAOEWYV Kal GAAO SNUOCIOVOUIKA PHETPO TA OTTOIa ATTOOKOTTOUV OThV
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TTPOCTACIO TNG TTPAYMATIKAG oIKovouiag, (ii) Tnv EAAeIPn peuaTOTNTAG GTNV AyoPd KAl TIG GUVETTEIEG
TNG YIO TOUG QOPEIG Blayeipiong evepynTIKOU Kal TIG A0QANIOTIKEG ETAIPEIEG, (iii) TOV AVTIKTUTTO TWV
@IAOKUKAIKWV UTTORaBuicEwyY TNG TTICTOANTITIKAG IKAVOTATAG OJOAOYWV OTIG AyOpEG Kal TIG OVTOTNTEG
TOU XPNMATOTTICTWTIKOU GUGTAHATOG, (iv) TOUG TTEPIOPIOUOUG O€ ETTITTEDO CUCTAATOG OTIG
KOTABOAEG YEPIOUATWY, ETTAVAYOPEG HETOXWV Kal AAAEG TTAPOXEG, Kal (V) TOUG KIVOUVOUG
PEUOTOTNTAG TTOU aTToppEéouV atrd TNV KAAUWnN TTepIBwpiwy. Ta TTapatrdvw PETPA TTEPIYPAOvTal
ota deAtia TutTou TTou dnuocicuce 1o MNevikd ZupBouAio Tou EXZK. !

Mpiv amé Tnv évapén Tng Travdnuiag, 1o 2019 1o EXZK éAafe didpopa PéTpa yia va GUURBAAEl OTnV
QVTIUETWTTION TWV CUCTNHIKWYV KIVOUVWY TTOU ATTOPPEOUV aTTo TIG AYOpES akIVATWY. EidikéTepQ,
aTTNUBUVE TTEVTE TTPOEIBOTTOINCEIG Kal £§1 CUOTACEIG OO0V aPOPd TIG EUTTABEIEG TOU TOPED TWV
OIKIGTIKWY AKIVATWY PEGOTTPOOeaua o€ 11 atrd Ta P€AN TOU Kal TPOTTOTTOINCE Hia TTAAQISTEPN
oUoTOooN OXETIKA PE TNV KAAUWN KEVWV OTA OTOIXEID TTOU agopouv akivnTa. MNMpokeiyévou va
ETTEKTEIVEI TO HOKPOTTPOANTITIKO TTAGiGIO TTEPa aTTd TOV TPaTTeCIKG Topéa, To EXXK ouveioépepe atnv
ev €€eAiCel eTaveCETaon Tou TTAQIGIOU TTPOANTITIKAG ETTOTITEIAS VIO TOV GCQAAICTIKO TOPED TNG
EupwTraikng Apxng Ao@aAicswv kal ETrayyeApaTikwy Zuvtagewy Kai dnuoaicuoe €kBeon oTnv
oTtroia egeT@govTal ol TPATTOI PETPIACHOU TNG PIAOKUKAIKOTNTAG TWV TTEPIBWPIWV KaI TWV TTEPIKOTTWV
atroTiunong (haircuts) oTIg Ayopég TTAPAYWYWVY Kal 0TI CUVOAAAYEG XpNUATOdATNONG TITAWV.

To EZZK e€akoAoUbnoe €1miong va evepyei wg QopEag avTaAAayng YVWOEWV Kal BEATIOTWV
TIPAKTIKWY, BI0PYavVWVOVTAG dIAQOPES EKBNAWOCEIG TTOU ATTOOKOTTOUV GThV TTpowenan Tou diaAdyou
ME B€Pa TN JOKPOTTPOANTITIK) TTOAITIK. £T0 TETOPTO £TH010 OUVEDPIO Tou EXXK, TTOoU
TTPayUaTOTTOINBNKE TOV ZeTTEURPIO ToUu 2019, OI CUUUETEXOVTEG EiXAV TNV EUKAIPIO VO GUYKPIVOUV
TIG EUTTEIPIEG TOUG O€ 6,TI APOPA TN HOKPOTTPOANTITIKY) TTOAITIKY), va& culnTioouv Tov pOAO TWV N
TPATTEQIKWY IBPUUGTWY OTO XPNMATOTTIOTWTIKG cUCTNUA Kal TRV EUpUTEPN OIKOVOWid, va e¢eTAoouV
TO B€ua TNG KUBEPVOATPAAEIOG KAl TIG TTIBAVES TNG ETTITITWOEIG VIO TOV CUCGTAMIKO KivOUuvo Kal va
OIEPEUVHIOOUV KOTA TTOOOV O KAVOVIOTIKEG HETOPPUBUICEIG TOU XPNUOTOTTIOTWTIKOU GUOTAHATOG
€X0UV 0OAOKANPWOEI.

TéNog, n TTapouoa €kBean TTEPIYPAPE! TIG DIGPOPESG AAAaYEG OTOV KAVOVIOHO Yia Tn BE0TTION TOU
ESSK? ol otroieg T€0nkav o€ 10U 10 2019, yeTagu GAAwWV TIG aAAayég aTn diakuBépvnon Tou EXZK
Kal TNV gvioyxuon Tou TTAaigiou Aoyodoaiag Tou.

>1nv uTré e€étaon trepiodo, TToAAOI ayaTTnToi CUVASEAPOI aTToXwpnaav atéd Tn B€on Toug Kal Ba
NBeAa va Toug EUXAPIOTACW YIA TNV TTOAUTIMN OUVEICPOPA Toug. Oa ABeAa 1IB1aiTEpa va
EUXOPIOTAOW TOV TTPOKATOXO Hou, Tov TEwg Mpodedpo TG EKT Mario Draghi, o otroiog doknoe Tnv
Tpoedpia Tou EXZK yia okTw xpovia, Ewg Kal Ta TEAn OkTtwBpiou 2019. Hrav pia dUoKoAn
Trepiodog Katd TNV oTroia KARBNKE va AvTIHETWTTIOE! TIG CUVETTEIEG TOOO TNG TTAYKOOUIOG
XPNHATOTTIOTWTIKAG Kpiong 600 Kail TnNG Kpiong dnudaiou xpéoug Tng EE.

©a RBeAa etiong va suxapioTAow Bepud Tov Mark Carney, 1éwg AloikntA TnG Bank of England, Tou
oTtroiou n Bnteia wg TpwTou AvTiTTpoédpou Tou EXXK €Ange étav To Hvwpévo Baaileio atrexwpnoe

L BA. deAtia Tutrou NG 9ng AtrpiAiou, 14ng Mdiou, 8ng louviou kai «Policy measures in response to the COVID-19

pandemic» (Mérpa TTONITIKAG yIa TNV QVTIHETWTTION TnG TTavdnuiag Tou COVID-19) (6Aa aTa ayyAika).

BA. kavovioué (EE) apiB. 1092/2010 tou Eupwtraikou KoivoouAiou kai Tou ZupfouAiou, Tng 24ng NoeuBpiou 2010,
OXETIKA YE TN HOKPOTTPOANTITIKA ETTIBAEWN TOU XPNUOTOOIKOVOUIKOU GUOTANATOG TNG EupwTraikig ‘Evwaong kai Tn ouotaon
EupwtraikoU Zupouiiou ZuoTnuikou Kivduvou (EE L 331 tng 15.12.2010, G. 1).
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https://www.esrb.europa.eu/news/pr/date/2020/html/esrb.pr200409%7Ea26cc93c59.en.html
https://www.esrb.europa.eu/news/pr/date/2020/html/esrb.pr200514%7Ebb1f96a327.en.html
https://www.esrb.europa.eu/news/pr/date/2020/html/esrb.pr200608%7Ec9d71f035a.en.html
https://www.esrb.europa.eu/home/coronavirus/html/index.en.html
https://www.esrb.europa.eu/home/coronavirus/html/index.en.html

até Tnv EupwTrdikn ‘Evwon, Tnv Isabel Schnabel, T€éwg péAog Tou MevikoU ZuuBouAiou Kai
AvTiTrpéedpo TNG ZupBouleuTiKig ETioTnuovikhg EmiTpoTttig, kai Tov Philip Lane, T€éwg AloiknTr Tng
Central Bank of Ireland, yia Tnv ToAUTIUN Guveio@opd Toug oTo £pyo Tou EZZK.

EmmA¢ov, Ba ABeAa va kahwaoopiow Bepud Tov Stefan Ingves, AloiknTr) Tng Sveriges Riksbank, wg
Tov véo TrpwTo AvTiTrpdedpo Tou EX2K, Tov Pablo Hernandez de Cos, AioiknTr Tng Banco de
Espafa, wg Mpoedpo NG XupBouleuTikig Texvikng Emitpotg, Tnv kaBnyrtpia Claudia Buch wg
AvTiTrpéedpo TNG ZupPouleuTiKig Texvikig EmTpotig, Tov kaBnyntr Richard Portes wg Mpdedpo
NG ZUMPBOUAeUTIKAG ETioTnUOoVIKAG ETITPOTIAG Kal Toug KaBnynTég Javier Suarez kai Loriana
Pelizzon wg AvTiTrpoédpoug TnNG ZUPBOUAEUTIKAG ETTIoTNUOVIKAG ETTITPOTIAG.

TéAog, Ba RBeAa va ekppdow Tn peyaAn BAiwn pou yia Tov Bdvarto Tou kabnyntA Alberto
Giovannini, o otroiog utipée PéAOG TNG ZuuBouAeuTikrg EToTnuovikAg ETTiTpoTng.

Christine Lagarde
Mpdedpog Tou EXEK
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MepiAnyn

H ut6 egétaon tepiodog, amrod Tig apxég AtTpiAiou 2019 éwg To TEAog MapTiou 2020, TrepIAauBAavel
TNV évapén Tng Travdnpiog Tou kopwvoiol (COVID-19) To mpwTo Tpiunvo Tou 2020. H Travdnuia
TIPOKAAETE IO OKPAIa OIKOVOUIKA SIaTapayr] TToU ETTNPEQCE TNV OIKOVOUIQ KAl TN XPNUOTOTTIOTWTIKA
oTafepATNTA O€E TTAYKOOUIO £TTiITTEd0 Kal o€ eTTiredo EE.

Metd Tnv ekdRAwon Tng Travonuiog COVID-19, Ta dpyava Tng EE, o1 €Bvikég KuBepvroeig, ol
KEVTPIKEG TPATTECEG, KOBWG KAl O1 ETTOTITIKEG APXEG KAl Ol apyEG eEuyiavaong EAafav TTpwToPavn
METPa yIa TN OTAPIEN TNG OIKovouiag. To Mevikd ZupBouAio Tou EZZK 1poadiopioe kal EAafe yétpa
o€ TTEVTE TOUEIG TTPOTEPAIOTNTAG: TIG ETTITITWOEIG TTOU ETTIPEPOUV OTO XPNUATOTTIOTWTIKG oUCTNUA TA
OUCTAMOTA EYYUNOEWV Kal GAAQ BNPOCIOVOUIKG YETPA TTOU £XOUV WG OKOTTO TNV TTPOCTACIA TG
TTPAYHATIKAG OIKOVOUIag, TNV EAAEIYN pEUCTOTNTAG OTNV AYOPA& KAl TIG GUVETTEIEG TNG VIO TOUG QPOPEIG
dlayeipiong evepynTIKoU Kal TIG A0QAAICTIKEG ETAIPEIEG, TOV AVTIKTUTTO TWV QPIAOKUKAIKWV
uTTOROBNICEWYV TNG TTICTOANTITIKAG IKAVOTNTAG OMOAGYWY OTIG AyOPEG Kal TIG OVTOTNTEG TOU
XPNMOTOTTIOTWTIKOU CUCTAMATOG, TIG TTEPIKOTTEG O€E ETTITTEOO0 GUATHMATOG OTIG KATABOAEG
MEPIOPATWY, ETTAVOYOPEG HETOXWV Kal GAAEG TTAPOXEG, KAI TOUG KIVOUVOUG PEUCTATNTOG TTOU
aTTOPPEOUV ATTO TNV KAAUWN Treplewpiwv.3 Ta ev Aoyw péTpa eAfjpbnoav Tov Mdio Tou 2020, otrdTe
dev apopouv Tnv Trepiodo TTou €eTdlel N TTapoUoa £€kBean Kal Ba TTepIAN@BOUV OTnV €TroIa £€KBeon
Tou 2020.

Tov louvio Tou 2020, To EX3K emravetETaoe Tnv agioAdynaorn mou SIEVEPYEI yIa TOUG CUOTNUIKOUG
KIvEUVOUG TTPOKEIPEVOU va AABEel UTTOWN Tou TIG TTIpOo@areg e€eAifelg. Tagivounoe Tov Kivduvo Twv
HOdIKWV TITWXEUCGEWY OTOV IBIWTIKG TOUEA WG 0OBAPO CUGTNUIKG KivOUVO YIa TN XPNHOTOTTIOTWTIKN
otaBepdTnTa oTnv EE (Kivduvog 1), Tov Kiviuvo TTou atroppéel aTTo TO avTi00 JOKPOOIKOVOUIKO
TePIBAANOV yia TIG TPATTECEG, TIC AOPAAIOTIKEG ETAIPEIEG KAl TO CUVTAEIOBOTIKA TAPEId WG UYPNAS
Kivduvo yia TN XpNHOTOTTIOTWTIKI oTaBepoTnTa (Kivduvog 2), Tov KivOuvo TToU atToppéEEl aTTd TNV
ETTAVEUPAVION TOU KIVOUVOU KPATIKAG XpNUATOdATNONG KAl TIG AVNOUXIEG OXETIKA UE TN PIWCINOTNTA
ToU XPE€oug wg uwnAo (Kivdouvog 3) Kal ToV Kiviuvo TTou aTToppEEl atrd TNV aoTABEIa Kal TIG £0TIEG
EANEIYNG PEUCTATNTAG OTIG XPNMATOTTIOTWTIKEG AyopPES wG uwnAod (Kivouvog 4). EmimrAéov, To EZZK
Bewpnoe Toug AeIroupyikoug KIvEUvoug TTou Ba uropoucav va TTPoKUWouV atrd KuBepvooupufavTa
o€ emMTedO CUOTHNATOG WG UWNAoUG (Kivduvog 5), evwy ekTiunae OTI 0 CUOTNUIKOI Kivduvol TTou
ouvo£ovTal JE BIATAPAXEG TWV XPNUATOTTICTWTIKWY UTTOOOUWY Kpigiung onuaciag (Kivduvog 6) kai
ol Kivduvol TTou ouvdéovtal Je TNV KAIaTik aAAayr] (Kivduvog 7) Ba rpétrel va TrapakoAouBolvTal.

Mpiv amré v évapén Tng mavdnuiag COVID-19, To EXZK amrnuBuve TTévie TTPOEIBOTTOINCEIG Kal €
oucTAoEIG 600V APOPd TIG EUTTABEIEG TOU TOPED TWV OIKIGTIKWY AKIVATWY JECOTTPOBETUA OTOUG
apuOdIoug uTToupyoUs o€ 11 amd Ta yéAn Tou. EmiTAéov, TpoTToTroince TTaAaidTEPN oUOTACN
OXETIKA hE TNV KAAUWN KEVWV GTA OTOIXEIO TTOU agOopoUV akivnTa.

To EZ3K e€akoAouBnoe va cupBAAAEl GTOV CUVTOVIOUO TNG HOKPOTTPOANTITIKAG TTOMITIKAG OTNV
‘Evwon. Aedopévng TNG avaykng va evioxuBei n ouvepyaoia JeTagu TWV ApyXwV TOU KPATOUG HEAOUG
TIPOEAEUONG KAl TOU KPATOUG HEAOUG UTTODOXAG O€ TTEPITITWOEIG OTTOU UTTOKATACTAMATA BswpolvTal

5 BA «Policy measures in response to the COVID-19 pandemic».
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https://www.esrb.europa.eu/home/coronavirus/html/index.en.html

ONMAavTIKA yIa TN XPNUATOTTIOTWTIKA GTABEPOTNTA TNG XWPAG OTNV oTroia Airoupyouyv, 1o EXZK
atrnuBuve ouoTaon yia Tnv aviaAAayn oToiXgiwy yia Ta uttokataoTipaTta. To EXZK e¢édwaoe emiong
yvwun Tpog 1o ZupBouAio, Tnv Eupwrtraikr EmitpoTm) kai Tn @ivAavdia, oTnv oTroia emionuaivel 6T
Bewpei avaykaia TNV TTapdTacn evog auaTnpoTePou BvVIKoU uéTpou atrd 1n PivAavdia yia Tnv
OTTOTEAECHATIKY] QVTIMETWTTION TWV CUCTNHIKWY KIVOUVWY KAl TWV ATTEIAWV TTOU ATTOPPEOUV OTTO TNV
@IvAavaIkA ayopd katolkiwv. To EXZK emmiong eprippoce 10 TTAioI0 apoiBaidTnTag TTou dIaBéTel Kal
OuVvEQTNOE aPOIBAIOTNTA TWV EBVIKWY PETPWYV €UEAIEIOG avaPOopIKA E TA AVOiyUATA G€ OIKIOTIKG
akivnta oto BéAyio, Tnv EoBovia kai Tig Katw Xwpeg. MevikoTepa, 1o EXZK e€akohoubnoe va
TTOPOKOAOUBE] Ta HAKPOTTPOANTITIKA PETPA TTOU UIoBeTABNKAV 0TnV ‘Evwon Kai va SIEUKOAUVEI TV
avtaAAayn amréyewyv PJETAgU Twv PHEAWY ToU €TTi TOU BEUATOG auTou. Ta ev Adyw pETPA
TrapouciafovTtail d1e€odIka oTnv €kdoon Tou EXZK pe T1iTAo «Review of Macroprudential Policy in the
EU» (EmOoKOTTNoN TNG HOKPOTTPOANTITIKAG TTOMITIKAG TNV EE).4

To EZ3K etriong ouvéBaAe otn dlac@AAIon TG AVOEKTIKOTNTAG TOU TPATTECIKOU TOUED. € AUTO TO
TAaiclo, To EXZK €€éTaoe TIG EMTITWOEIG 08 OPOUG JAKPOTTPOANTITIKAG ETTOTITEIAG TWV
XPNHOTOOIKOVOUIKWY PECWY TTOU ATTOTIMWVTAI 0TNV eUAoyN agia Toug Kal TagivopouvTal wg HEoa
eTITTESOU 2 1) emITTEDOU 3 yIa AOYIOTIKOUG oKoTroug. Etriong, To EZXK ouvéBale otnv
TTAVEUPWTTAIKA AOKNGON TTPOCOM0IWONG OKPAiwy KATaoTaoewv TnG EupwTraikng Apxng Tpatredwy
(EAT). Ooov agopd Ta oTolxeia evepynTikou etmirédou 2 kai 3, To EXZK mrapouciaoe Ta Topiopatd
TOu O€ €KBeon OTNV OTToia EVTOTTICOVTAI TPEIG BACIKOI TOMEIG OTTOU Ta £V AOYW PETT PTTOPOUV VO
€TTNPEACOUV TN XPNHOTOTTIOTWTIKN 0TaBepdTnTa. OI TOWEIG auToi apopouv (i) TNV avakpin
QTTOTIUNOT XPNMATOOIKOVOUIKWY PECWV, (i) TNV TBavA PeTaBANTOTNTA KAl EAAEIYN PEUOTOTNTAG OE
TTEPIOSOUG aKpaiwv auvlnkwy Kai (iii) TNV aveTTapkr aTTOTUTIWON TWV UTTOKEIUEVWY KIVOUVWY OTO
TAQicI0 TTIPOANTITIKNG eTToTTTEIOG. OO0V 0QOopPd TNV TTPOCOUOIWACT AKPAIWV KATAGTACEWY, TOV
lavoudpio Tou 2020 1o EZ3K utréBaAe otnv EAT éva 0evdpio SBUCUEVWV HOKPOXPNUATOTTIOTWTIKWY
e€eNiCewv. AvTavaKAWVTAG TOV XpOvo UTTOBOAAG TOu, TO OEvAPIO BUOUEVWV eEENIEEWY BadioTnke
OTOUG KUPIOUG KIVOUVOUG YIa TN XPNMOTOTTIOTWTIKI oTaBepdTNTa TTOU €ixav eviomiaTei amod 1o EZZK
mpIv atd v évapén tTng mavdnuiag Tou COVID-19. KaBwg 0 Kopwvoidg ApXIoe va EEOTTAWVETAI OE
0A6kANnpn TNV Eupwn Tov ®eBpoudpio kai Tov MdpTtio Tou 2020, n EAT avéBale Tnv doknon
TIPOCOUOIWONG AKPaiwY KaTaoTdoswv €wg 10 2021.

To EZZK e€akoAoUBbnoe va epyddeTal yia TNV eVioXuon Twv £PYOAEIWV JOKPOTTPOANTITIKAG TTONITIKAG
mépav Tou Tparrefikou Touéa. EidikoTepa, 1o EZEK e¢€Taae TMIAOYEG TTOMITIKAG VIO TOV PHETPIOGHO
TNG QIAOKUKAIKOTNTAG TWV TTEPIBWPIWV Kal TwV TTEPIKOTTWYV artroTiunong (haircuts) oTig ayopég
TTAPAYWYWV Kal OTIG CUVAAAQYEG XpnUaTodo8TNONG TITAWY, TPOTTOUG EVIOXUONG TNG AVAKAPWNG KAl
NG €§uyiavong KeVTPIKWYV avTICUPBAAAOPEVWY, TPOTTOUG BEATILWONG TWV JOKPOTTPOANTITIKWY
TITUXWV Tou TTAaiciou PepeyyudtnTa Il yia TIG AOQAAIOTIKEG ETAIPEIEG, KABWG Kal TPOTTOUG BEATIWONG
TNG 0dnyiag yia Toug SIaXEIPIOTEG OPYAVIOUWY EVOAANOKTIKWYV £TTEVOUCEwWV (Alternative Investment
Fund Managers Directive - AIFMD)S. 2¢e €kBeon TTOU dNOCIEUTNKE TOV lavoudpio Tou 2020, To
EZ5K kaBopioe eMAOYEG TTONITIKAG VIO TOV PETPIOOUO TNG GIAOKUKAIKOTNTAG TWV TTEPIBWPIWV Kal
TWV TTEPIKOTTWYV aTToTiuNoNG (haircuts) oTIg ayopég TTaPAYWYWYV KAl OTIG GUVAAAQYEG

BA. A Review of Macroprudential Policy in the EU in 2019, EZXK, AtrpiAiog 2020 (u6vo oTa ayyAIkd).

Odnyia 2011/61/EE Tou Eupw1raikoU KoivofouAiou kai Tou ZuuBouliou, Tng 8ng louviou 2011, oXETIKA pE TOUg
SI0XEIPIOTEG OPYAVIOHWY EVAAAOKTIKWYV ETTEVOUCEWV Kal YIO TV TPOTTOTToinon Twv odnyiwv 2003/41/EK kai
2009/65/EK ka1 Twv kavoviopwv (EK) apif. 1060/2009 kai (EE) ap18. 1095/2010 (EE L 174 1ng 1.7.2011, 0. 1).
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https://www.esrb.europa.eu/pub/pdf/reports/review_macroprudential_policy/esrb.report200429_reviewofmacroprudentialpolicy%7E13aab65584.en.pdf
https://eur-lex.europa.eu/eli/dir/2011/61/oj?locale=el
https://eur-lex.europa.eu/eli/dir/2011/61/oj?locale=el
https://eur-lex.europa.eu/eli/dir/2011/61/oj?locale=el

XpNHaTodoTnong TiTAwv. Ooov agopd Toug KEVTPIKOUG avTioupBallouévoug, To EZZK
ouvepydoTtnke pe Tnv EupwTraiki Apxi Kivntwv Aglwv kail Ayopwv (EAKAA) aTo TTAdiolo Tng
TTIPOETOIMACIAG YIa T VEQ KOBRKOVTA TToU atToppéouv atrd Tn B€on o€ 10U Tou avaBewpnuévou
KavoviououU yia TiIG uTTodou£G TNG eupwTTaikng ayopds (EMIR Refit kai EMIR 2.2). Ze guvéxeia Tng
£€kBeong TTou dnuoaieUTNKe Tov lavoudpio Tou 2019, To EZEK ettiong eakoAouBnoe va
OUVEPYACZETAl JE TOUG OUVVOUOBETEG OXETIKG ME TNV avAKANWN Kal €§Uyiavon TwV KEVTPIKWV
avTicupBaAlopévwy. Ooov agopd Tov Touéa Twv acg@aiiccwy, To EZZK cuvelgépepe oTn
diaBouAeuon Tng EupwtraikAg Apxrig AogaAliocwyv kai ETrayyeApatikwy Zuvtdéewy (European
Insurance and Occupational Pensions Authority - EIOPA) oxeTikd pe Tnv emmavegéraon Tou TAaiciou
Pepeyyuotnta Il. Tovioe Tnv avdaykn va BeaTTIOTE éva evapuoviouévo TTAQIcIo avakapyng Kai
e€uyiavong og oA6kANnpn Tnv EupwTrdikr) ‘Evwon kai va guveyioel va dilac@alifetal 6T o1 KivOuvol
QTTOTUTTWVOVTOI OWOTA PE To TTAdiolo PepeyyudTnTa ll. ETriong, ouptrepiéAaBe TpoTAaoEIS yia
MOKPOTTPOANTITIKA EPYOAEIQ TTOU KOAUTITOUV TITUXEG TTOU OQOPOUV TO KEQAAQIO, TN PEUCTOTNTA,
KaBwg kal dlaTtoueakég TITUXEG TTou kaBopifovTal og €kBean TTou dnuoacielTnke Tov Pefpoudplo Tou
2020. Ooov agopd Ta auoifaia KeaAaia ETTEVOUTIKOU XapakTrpa, To EX3K atréoTelAe €MOTOAR
otnv EupwTraik ETTpoTrr, utTrodeIkvUovTag TOUEIG OTOUG oTToioug Ba Trpétrel va BeATIWOEI n odnyia
VIO TOUG JIOXEIPIOTEG OPYAVIOUWY EVAAAOKTIKWV ETTEVOUCEWV.

2710 TTAQICIO TWV UTTOXPEWOEWY Aoyodoaiag kal uTTooAAg ekBéocwv Tou EXZ3K, n Mpdedpog Tou
EZ5K mmapéoTtn o€ akpodoeig Tng EmiTpotirig Oikovopikig Kal Nopiopatikrg MoAITiKARg Tou
EupwTraikou KoivoBouhAiou (ECON). Z1ig ev Adyw akpodaceig, n MNpdedpog evnuépwae atreubeiag Ta
UEAN Tou EupwTraikoU KolvoouAiou OXeTIKA PE TO OKETTTIKO GTO OTTOI0 BagioTnkav ol
TTpwToBouAieg TTONITIKAG Tou EXXK oTn didpkela Tou étoug. To EXEK emmiong éAafe yvwon Twv
aAAaywyv TTou atroppéouv atd Tn Béan o€ 10XV Tou avabewpnuévou kKavoviouou EZZK,
oupTrepIAauBavouévwy Twv aAdaywv aTo TTAaiclo dlakuBEépvnor Tou Kal Twv BEATIWCEWY GTO
TrAdiolo Aoyodoaiag Tou.

To EX2K ouvéxioe Tn diopydvwon S1apopwy EKENAWOCEWY OTO TTAQICIO TWV OTTOIWYV TA
evola@epOUEVa PEPN KAAOUVTAI VO CUPPETAOXOUV O€ OUCNTAOEIG HAKPOTTPOANTITIKAG TTOAITIKAG. ZTO
TTAQicI0 TNG €VTOANG TToU Tou éxel avaTedei, To EXXK mrpaypaToTroince Tnv €TI0 GUVAVTNOT) TOU E
Tnv Emrpotr) Eupwtrdikwyv Popéwv Emromteiag EAeykTtwv (Committee of European Audit Oversight
Bodies) kal eEwTePIKOUG EAEYKTEG TTAYKOOUIWY CUCTNUIKWG ONUAVTIKWY XPNUATOTTIOTWTIKWY
10pupaTwy (Global Systemically Important Financial Institutions - G-SIFI) pye ¢6pa otnv EE. H
ouvAavTnan, n oTroia TTPAYUATOTTOIEITAI UE OKOTTO TNV evnuépwaon Tou EXXK OXETIKG pe TOPEAKES
€€eAifeig ) TuXOV onuavTikéG eEeAiCeIG o TTaYKOOUIO CUGTNHUIKWG GNUAVTIKA XPNUOATOTTIOTWTIKA
10pUaTa, ETTIKEVTPWONKE oTNV £Qapuoyr Tou AMNXIT 9, Tnv atroTigynon cuvleTwy
XPNHOTOOIKOVOUIKWY JECWYV; TIG TIPOTTAPACKEUACTTIKEG Epyaaieg yia 1o AlNXI 17, 10
MaKPOOIKOVOUIKO TTEPIBAAAOV GTNV EUpwTrn, TNV KATATroA£UNON TNG VOUIPOTTIOINGNG E000WV OTTO
EYKANUOTIKEG BPAOTNPIOTNTES Kal TNG ATTATNG, KABWG KAl € BAOIKA EAEYKTIKG ¢nTrApaTa. To EZEK
€TTIONG TTPAYUATOTTIOINCOE TO TETAPTO £TH010 OUVEDPIO TOU. OI CUUUETEXOVTEG €iXAV TNV EUKAIpIa va
OUYKPIVOUV TIG EUTTEIPIEG TOUG GE O,TI APOPA TN JAKPOTTPOANTITIKY TTOAITIKY|, Va oulnTroOouV ToV
POAO TWV PN TPATTECIKWY I0PUPATWY OTO XPNUATOTTIOTWTIKG GUCTNUA KAl TRV OIKOVOIa, va
e€eTdoouv 1o BEPa TNG KUBEPVOAOPAAEIOG KAl TIG TTIBAVEG TNG ETTITITWOEIG VIO TOV GUGTNUIKO Kivouvo
Kal va SIEPEUVATOUV KATA TTOCOV 01 KAVOVIOTIKEG HETAPPUBUICEIG TOU XPNUOTOTTIOTWTIKOU
OUGTAUOTOG £X0UV OAOKANPWOEI.
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2.ToIXEia €kdoong

© Eupwraiké ZupBouUAio ZuoTtnpikoU Kivduvou, 2020

AigvBuvon 60640 Frankfurt am Main, Germany
TnAépwvo +49 69 1344 0
AIKTUAKOG TOTTOG www.esrb.europa.eu

Me Tnv €m@UAagN TTavTog SIKAIWPATOG. ETTPETTETAI N avaTTapaywyn Yia EKTTAISEUTIKOUG KAl Un EUTTOPIKOUG
OKOTTOUG, EQOCOV avaPEPETAI N TINYHA.

TeAeuTaia nuepopnvia yia Ta oToixeia TTou TepIAapBdavovTal oTnv Tapouca ékBeon: 31 Mapriou 2020.

MNa v e§eidikeupévn opoloyia, pTTopeite va oupBouleubeite To yAwaoaodpio Tou EZZK (SiaBéoipo pévo ota
ayyAiKa).
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