
Petition Nr. 2843/2013 submitted by Ioannis Marinopoulos et. al. on behalf of the Union 
of Natural Persons holding bonds of the Greek State (Syllogos Fysikon Prosopon 
Omologiouchon Ellinikou Dimosiou) on their loss of savings during the 
"haircut" of the Greek state debt

The petitioners are natural persons who invested their savings in Greek state bonds. As a 
measure to tackle the adverse effects of the economic crisis on the Greek economy, a 
"haircut" (via the PSI procedure) was imposed in March 2012 on all holders of Greek state 
bonds, irrespective of their status (i.e. banks, investment funds, companies or natural persons 
etc.), leading to the loss of approximately 1 billion Euro by 15.000 natural persons. The 
number of people affected by this decision is about 100.000 persons in Greece only (savers 
and families), who are also subjected to other austerity measures. Their despair is so great, 
that already 14 persons have committed suicide. They claim that the haircut procedure was 
not voluntary, but in fact obligatory, unfair and disproportionate to their economic ability. 
They require immediate financial restitution and ask that they are heard before the Committee 
for Petitions in order to present their case. 

Information: 

 The downgrading of Greek government debt to junk bond status in April 2010 created 
alarm in financial markets, with bond yields rising so high, that private capital markets 
were practically no longer available for Greece as a funding source. On 2 May 2010, the 
Eurozone countries and the International Monetary Fund (IMF) agreed on a €110 billion 
bailout loan for Greece, conditional on compliance with the following three key points:

1. Implementation of austerity measures, to restore the fiscal balance.
2. Privatisation of government assets worth €50bn by the end of 2015, to keep the 

debt pile sustainable.
3. Implementation of outlined structural reforms, to improve competitiveness and 

growth prospects.

The payment of the bailout was scheduled to happen in several disbursements from May 
2010 until June 2013. Due to a worsened recession and the fact that Greece had worked 
slower than expected to comply with point 2 and 3 above, there was a need one year later 
to offer Greece both more time and money in the attempt to restore the economy. In 
October 2011, Eurozone leaders consequently agreed to offer a second €130 billion 
bailout loan for Greece, conditional not only the implementation of another austerity 
package (combined with the continued demands for privatisation and structural reforms 
outlined in the first programme), but also that all private creditors holding Greek 
government bonds should sign a deal accepting lower interest rates and a 53.5% face 
value loss. This proposed restructure of all Greek public debt held by private creditors, 
which at that point of time constituted a 58% share of the total Greek public debt, would 
according to the bailout plan reduce the overall public debt burden with roughly €110 
billion.



 The Vice-President of the Greek Government and former Minister of Finance Evangelos 
Venizelos promised publicly in various public occasions (in 2012 and 2013, and in 
particular in a speech in the Greek Parliament on 23.02.2013) that restitution would be 
offered to natural persons who lost their savings. However there can be no separation of 
bondholders in categories, nor immediate relief "for reasons related to the international 
financial liability of the Greek state".

 Actions of the Union have found widespread social support by prominent Greek public 
figures and institutions.

 Numerous bondholders have filed lawsuits against the Greek state asking for 
compensation of their loss. Also approx. 5000 German natural persons have formed a 
working group (http://www.dsw-info.de/Greek-Bonds.135.0.html) and several have 
already filed lawsuits (http://www.newsnowgr.com/article/514022/agoges-kata-tou-
ellinikou-dimosiou-apo-germanous-omologiouxous.html ),

 Identical petition 0411/2012 by Ingo Rau (German) on Greek state bonds and the 
protection of small investors. In the reply of the Commission in this petition, it is 
mentioned that "The Greek government also stated to the Eurogroup that it will not 
compensate any private bondholders for the losses incurred due to the debt exchange."

Recommendations: 
 Declare admissible
 Ask the Commission for information
 Inform the Committee for Economic and Monetary Affairs and ask for eventual 

information
 Address a letter to the Greek Ministry of Finance asking on the progress achieved in this 

matter, about concrete measures and their timeframe.
 Inform the petitioners about the public hearing on the impact of the crisis of the citizens 

organised by the Committee for Petitions in September 2013 and invite them to watch the 
webstream at 
http://www.europarl.europa.eu/ep-live/en/committees/video?event=20130924-0900-
COMMITTEE-PETI


