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YnevOvvn onhoon

Bepaiove 011 gipon cuyypapéag avtig TG SITAMUATIKNG epyaciag Katl 0Tl KAOe
BonBela v omoia elya yio TNV TPOETOUAGIO TNG, EIVOL TANPMG AVAYVOPIGUEV
KoL 0VOQEPETAL OTN SIMAMUOTIKY epyacia. Emiong éxw avagépet Tic 0moteg
mYEG amd TIG 0moieg Ekava xpNomn Oed0UEVDV, 10emV 1| AéEewV, gite aVTEG
avagpépovtal akplpag eite mapappacpéves. Eniong fefoardvem 61t avti n
TTUYLOKTY EPYOCI0 TPOETOUAGTNKE OO EUEVO TPOCMTIKA E01KE Y10l TIG
QTOTNOELS TOV TTPOYPELLUOTOG LETATTUYIOK®Y 6TOLO®OV 6tV EQappoouévn
Owovopkn tov Tpnpatog Owovopkwv Emotmnuaov tov [avemommpuiov

®eocooioag.

Bo)og, Iovviog 2010
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Evyoaprotieg

H napodoa dumhopatikn epyacio OLOKANP®VEL Kot TOV KOKAO 6Tovddv pov oto [IMXE
«Egappocpéva Owovopika» tov [avemompiov Oeccariog. Oandela va evyaploTiom
OAOVG TOVE KAONYNTEG TOL TPOYPAUUOTOS TOL VO AVTE ¥POVIO TOV TEPUGOV YOl TNV
npoondfeio Tov KatéPaiav Kot tnv evacOnoio mov £6e1Eav 68 OVGKOAEC TEPTTMOCELG.

Eniong tov x0vpto MiydAn ZovumovAdkn yio Tig TopaTnpoELS TOV, KOTE TNV SLOpKELL
™G GLYYPAPNS Ko TNV Tpobupia Tov va Bondncel 660 10 dvvatdv TEPICTOTEPO TOPOAO TO
wwitepa PePapnuévo TPOYPOLLLLO TOV.

Khetvovtag , 06A® va eKppac® TV ELYVOLOGVHV OV GE GLYYEVELS , GiAoVG,
GLUEOLTNTEG KOl GUVASEAPOVS IOV e oTNPIEAY GE OV TNV TNV TPpooTdOeLd.
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ININAKAX XYYNTMHXEQN

NA Evponn: Notwoavatoikn Evpomn

ANT: Aebvég Nopopatiko Tapeio

CEE: Central and Eastern Europe
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CMEA 1 KOMEKON /1 COMECON: Council for Mutual Economic Assistance
NBP: National Bank of Poland

NBR: National Bank of Romania
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HepiAnym

Metd v TTOON TOV KOUUOLVIOTIKOV kKabeotdtov ot yopes ™ Kevipikng kot
Notwavatodkng Evpodmng yvopioav £€vav  Spopatikd  KOWOVIKO Kol OWKOVOUKO
petacynuoticpd. Nopot kot dadikacieg Kabiepdbnkay yioo va ELANPETICOVLY TIG OVAYKES
™G owovopiag G ayopdc mov amehevbepdbnke Kor o0 10wTIKOG Touéag dGpyloe vo
avantvooetol. [ vo kpoatmbel otabepn avt) 1 avantvén  ypsualetor  Eva VYEG
YPNLOTOTICTOTIKO GVOTNIO TOV B0 LETOTPETEL TIG OMOTAUEVGELS 08 £mevovoels. H avamtuén
evog 6Tafepov KOl ATOTELECUATIKOV TPameltkoD Topéa VIPEE LeYOAN TPOKANGN Yo OAES TIG
yopeg ¢ petdPaons. To exkoromtopevo Tpamelikd cOGTNHA KANPOVOUNGE £va TEPACTIO
T0G00TO UN-eELMNPETOVUEVOY daVEI®V amd TO TOANO KOOEOTDG , EVED Ol VEEG 1OUMTIKEG
tpameleg ovyva davellov adlaKpitmg otnV TPoomdhele TOVG Vo LENGOVV TO HePidlo ayopdg
toug. H e€uyiovon tov kpatikdv tpamel®v Kot 1 doypa®n omd T0 GUCTNUO OLTAOV TOV
davelov mpaypatonomOnke oe Oheg TG yopes. Ta mpoypdhupata eEvyiovong cuvodehTnKay
amd  QITOKPOTIKOTOMGELS TPOTEC®V Kol 001 yNoay 0AL0dOTES TPATELES VO ETEVOVGOVV OTIC
Yopec TG petdPfaong. Ot véeg néBodot pdvatlpevt Kot ETOpikng olokvPEpvnone mov Epepov
padi Toug evioyvoov 1o Tpamelikd cHOTNUA TOV YOPOV VITOdoYNS. Evd ta mpofinuata tov
Tpomellkov Topén MTaV KOWE ¢ TPog To €100G Kot mepimov 10 wg mpog 1o péyedog , o
TPOTOG , 0 XPOVOG Kol TO KOGTOG LUE TO OTO10 avaOPPOONKE 0 TPUTECIKOG TOUEN SLOPEPOLV
ONUOVTIKA AOYO TMV 1O0ATEPMOV YOPAKTNPIOTIK®OV TNG KAOe YDpag. XT1dY0G ™S Topovoog
épevvag elvarl apevog va meptypdyel v dwdikacio ¢ petdfaong oAAd kot vo Pydet
KOOl YEVIKA GLUTEPAGUOTO CLYKPIvOVTag O0edopéva amd YMOPEG TOL SPEPOVY TOGO

YEOYPAPIKA OGO KOl KOIVOVIKO-OTKOVOULKAL.

AéEeig Khedd: petdPoon , Eéveg tpdmeleg , e€vyiavon tponelikov Topéa

Kwoéwoi JEL: G21, P21, P36
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Abstract

After the fall of communist regimes, Central and Northeast European countries
experienced a dramatic transformation. Laws and procedures were adopted to serve the needs
of a market economy and private sector was growing. In order to keep this growth durable a
stable financial system was essential to channel savings into investment. Building a sound and
efficient banking sector was a challenge for all transition countries. A burden of non-
performing loans inherited from the social system as well as new loans often issued by new
established private banks without any collateral was the case for the nascent banking sector.
Restructuring of state banks and the write off of these loans was a common feature in all
transition countries. Reform programs that included privatization of state owned banks led
foreign banks invest in transition countries. Management and corporate governance know-
how that foreign banks carried along strengthen the banking sector. Special characteristics of
each country made the cost and the time of the reform period vary despite the common
problems inherited. Objective of the current research is to not only to describe the process of
transition but to provide results comparing data from countries with different social-economy

background.

Keywords: transition; foreign banks; restructuring of banking sector

JEL classifications: G21, P21, P36
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Eltcaywyn

2 duipketa tov B’ IMaykdopov [orépov , n Evpdnn yopiomke og {dveg petald
TOV ZOPUdYOV katé v obvodo oty ['dAta (1943), coppeteiyavo IpwBumovpyds g
Meyding Bpetaviag Ovivetov Todptoid , o [Ipodedpoc tov Hvouévov TToAtteumv Apepikng

®paykiivog PovoPelt kot o Ztdiv and v Zofietikn 'Evoon .

H Evponn yopiotnke koping oe 000 6QAIpES EMPPONG , GTO KAMITAAGTIKO SVTIKO
UTAOK KO GTO KOUHOLVIOTIKO Avatolkd pumhok. Me v évapén tov Pouypod morépov

Evponn yopiotke pe 10 Aeyouevo «c1dnpovv mapométacua (lron Curtaina.

To AvatoAkd UTAOK amoTEAOVTOV OO OAEG TIC YMPES TIG OTOieS ameAevBEpmae and
toug Nali n Zofietikn 'Evoon . Otyopeg avtéc av kat enionua Bempovtav aveEdptntes , M
ave€aptnoia Toug NTav meplopiopévn pe eaipeon v Novykocrafio , tnv AABavia kot og

éva Baduo v Povpavio.
ZVVOTTIKA GTO OVOTOAIKO UTAOK GUUUETEL OV

Oleg o1 ydpeg mov amotelovoav v Zofietikn 'Evoon (Pooia , Aevkopwaia,
Ovkpavia , Mordaia , l'ewpyioa , Apuevia , Alepumaitldy , Kalakotdav , Ovlunekiotdy ,

Tovpkueviotay , Kipyiotay , Tatlikiotav , EcBovia, AiBovavia , Aetovia)

O1 yodpeg ¢ apeong enppong g ZoPietikng Evaong (Avatoikn epuavia ,

[Morwvia , Povpavia , Togyoohofaxkio , Ovyyapio ko Boviyopia).

H Tovykochofia av kot dev vimpée pérog Tov Zopuemvov g Bapoofiag kot n

AAPavia n onoia eykatélenye To cOUP®VO TOV ZENMTEUPPLo Tov 1968 .

Me v ntdon tov telyovg Tov Beporivov o 1989 o moArtikogydptng g Evpdnng
dAhae. H I'eppavia evodnke eipnvikd to 1990. Evponaikdkpdtn , mpdnv pHEAN g
YoPietikng ‘Evoong képdioav v aveEaptnoia toug (Aetovia , ABovavia , Esbovia ,
Ovkpavia , Agvkopooia ).H Togyoohofaxkio eipnvikd yopiotnke e Togyio ko AoPakia to

1993.

! 0 teheutaiog aUTOC OPOC XPNOLLOTIOLBNKE KAl £yLVe ywwoTdC and Tov Ouivotov Todptolh otnv opkia Tou
oto Westminster college tou Fulton oto Missouri Twv Hvwpévwy MoALTeELwY TNG AUEPLKNAG.
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H TMovykooloPio dtadbOnke , divovtag v 0éom ¢ o véa kpdtn , XAoPevia ,
Kpoaria , Boovia-EpleyoBivn , ZepBia kar MavpoPovvio , [Tpdnv I'ovykociafikn
Anpoxpartio e Maxedoviag . To 2006 nZepPia kot 1o MavpoBoidvio yopiotnkav oe dVO

Eexoprotd kpat kor To 2008 1o Kdooofo knpuée aveEaptnoioond v ZepPio .

Olec avtég o1 «véeg» ympeg Ba Empene va TeEPACOLV OO TO GVGTNLLO TOV KEVIPIKOD
OYEOLOGLLOV GTO KOMITOAGTIKO Kot 6TtnV owkovopia g ayopds . H dtadwkacio kabmg kot n

TayvTNTO peTdfaong vanpée SLPOPETIKN amd YMOPA GE YDPO. .

Muepa n Togyia , n EcBovia , 1 Ovyyapia , n Agtovia , n [ToAwvia ,m ZAoPaxia ,
2 oBevia , n Boviyapia kot n Povpavia eivan pén g Evponaiknig Evoong eved n Kpoatia

ko n [ponv INovykooAafikn Anpokportio tng Makedoviag dtampaypoatevovtal Tnv Eviasn .

210006 NG TAPOLCOG £PELVOC €ivol OQEVOC Vo TEPLYPAYEL TNV OlodKaGioL NG
petapaong oAAd Kot vo BydAet Kamolo YEVIKO CUUTEPAGUATO CLYKPIVOVTOG OE00UEVO OO
YDPEG TOL JAPEPOVY TOGO YEWYPAPIKA OGO KOl KOvvikd-owovopukd. H peiétn pog poévo
YOPoG dev Bo HOG EMETPEME VO YEVIKEDGOVUE TO OMOTEAEGUOTA YO OAEG TIG YDPEG TNG

Kevtpikng kot NotoavoatoAiikng Evponnc.

H epyaocio yopiletar og 4 puépm, 610 TPMOTO PEPOG OVOPEPETAL YEVIKA 1] KATAGTOGT TOV
TpamelkoH GLGTNUOTOC TO TPOTO XPOVIa TNG petapaocnc. ol ftav Ta TpdTa ot o
avtn TV Tpoomdfela kabdc Kot popeig/teprpepelakis TpwToPOLAiEC OV
OpacTNPLOTOMONKAV GTNV TEPLOYT YL TNV LIOSTNPLEN TNG TpooTdbelag. Avapopd yiveTot
emiong Kot otnv dnuovpyio aveEaptnng Kevepwng Tpanelag yio kabe yodpa (monobank to
two-tier systenf)

210 0e0TEPO PEPOG AVAADOVTOL TO CNUOVTIKOTEPO TPOPANLOTA TTOV OVTILETDOTICE O
TpamelKoOg Topéng Kabdg Kot Ta Tpoypappata eEvyiovens mov akoAovncay ot kuepvioelg
TOV YOpOV avtdv. Eniong ntapovsidloviat Ta kivitpa tov EEvev tpareldv Yo emévovon

OTIG YDOPESG NG HETAPONS KABDG KoL 0 TPOTOC e TOV 0Tol0 £yIve 1 KABE eTEVILOM).

210 TpiTOo UEPOG YIVETOU LI0L TTOPOVGIOOT OO GTATIOTIKG GTOLYElD EVVEN ETAEYUEV®DV
YOPOV TG petdfaons poll pe £€va GOVIOUO 1GTOPIKO TOV GAANYMV TOVL TPOYLATOTOL 0KV

0TO €yY®P1o TPUTECIKO GVOTNUOL ZVYKPLTIKN AVAADGT LETAED TV YOPAOV OV NTOV SLVOTY|

> Monobank Bewpeitot To mahatd KaBeoTwe AELTOUpYLaC e Hia HOVO KpaTik TpArela evid two-tier To AUTIKO
HOVTENO He pla aveEaptntn KevtplkA Kot TLG UTTOAOUTEG EUMOPIKEG-EMEVOUTLKEG KTA.
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Kuplwg AOY® TV S0pOoPETIKOV HeBdd®V péTpnong mov kdbe Ydpo TPayUaTOTOiNGE KATH
KopoHg WGTOGO UTOPOVLLE VO, OTOTVTMCOVE TO KOWVA TPOPANUATO KOOMG Kot TV HETAED

TOVLG GYEOT).

2T0 GUUTEPAGLOTA VOADOVTAL TO PACTKOTEPN OTOTEAEGUOTA OTO TNV AVAALGT] TOV
TPOYLLOTOTOICOUE GTO KEPAANLO 3 KALOVOPEPOVTOL LEAAOVTIKEG TPOEKTAGELS TNG TAPOVCAG

£pevuvoc.
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KE®AAAIO 1

Ov gpopeic Kol N dwwdkacia Tng petdfaong

To Kepdhato 1 eivarsicaymykd. Apyikd yiveTol Lia TopovGioon TV opEMV Kot
TEPLPEPELOKADV TPOTOPOVAIDV TOL OPAGTNPLOTOMONKAV GTNV TTEPLOYN, OTN CLVEYELD
gpunvevovron ot deikteg petdfaong e EBRD, kabhg ypnotpomotovvtarl oto Kepdiaio 3 yio
va cuykpivovpe TV Tpdodo g Kabe yopag. Emiong yivetal o avagopd ota tpota frpato
oV TPE KABE YDOPO KoL TOV TPOTO LLE TOV OO0 TPOYDPNGE TG 0AAayEC. To Kepdiato
KAgivel pe avapopd yio Tic petappuduiocelc kot v aveEaptnronoinon g Kevrpikig
Tpamelag mov onuotodotel TNV Asttovpyia €vog AvTiKov TOTTOV TPATELIKOD GLGTHUATOS Y10

NV YOPO TG Hetdfaong.

1.1 ®opeic kat Meprpeperakeg Ipwtofoviicg

1.1.1 CMEA- Council for Mutual Economic Assistance- KOMEKON
Amo6 10 1948 |, nBovAyapia , n ToeyoochoPakia, n Avatolkn I'epuavia, n Ovyyapia ,
n [MoAwvia kou n Povpavia Eexivnoay tn onpovpyio Tov EEVOL EUmOpIKod LOVOTOAIOL
COLP®VO LE TO SLOIKNTIKO cvoTnua TG ZoPetikng Evoong. H dwadikacio g

dnpovpyiag evog EEvov Umoptkov povommwAiov mepteddpupave ta akdlovba ctoryeio

. Aloyopiopog tov EEVOL amd TO EyYMPLO EUTOPLO KOL TNV EYYDPLL TOPAYMYY| LUE TN
SUOPE®OT EEVOV EUTOPIKMY ETAUPLDYV, O OTOIEG dPAGTNPLOTOL O KAV
OTOKAEIOTIKA OT1G EEveg ouvallayés. Kdbe o omd avtég Tic etanpieg eiye Eva
LOVOTIMALO EUITOPIOV GTO O1KO TNG TOUEQ.

1. ZoumrepdneOnke 10 EEvo eumoplo oto Keviptkod oyédo (central plan) towpdrovg
Kot oplofetiOnie n eMPoAr] TOL AVAOTATOV Opiov TOCOHTNTAG GE OAES TIG EICAYMYES
K0l TOV KOTOTATOL 0piov TocOTNTAG GE OAEC TIG eEAYMYEC.
[l.  KaBopiotnkav avotnpd ot TIHEG TOV EYYOPLOV TPOTOVIMVY TPOKEUEVOL VL
amo@OeyOei | avatiunon Tov eyy®pov vopicpotog eEaitiog Tov TANOmPLGHOD.
IV.  Tnv evomoinon-chvoeon TV GOPLETIKMOV ETLYEPTCEMV KOl TOV KOWVMV

enyelpoenv (kowompa&ldv) ue 1o e0vikd choTNUa.
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O Kevrpikéc Avatohkég evpomaikég ydpeg kot 1 EXZA avéntu&av évtovo eumopio n
po pe v GAAN Kot 0uTéG 01 EUTOPIKES GUVOALNYEG amoTédecay T Bdomn yio TV
onuovpyia Tov XvppovAiov AporPaiog Orkovokng Boﬁ681ag3 (CMEA 1 KOMEKON).
Tov lavovapro Tov 1949 , nKOMEKON dnuovpyndnke ot Mooyo. ‘Htav éva
dtakvPepvnTiKd GO TOV aPYIKA INUoVPYNCE £va GOCTNUO TANPOUDY Y10, TO EEMTEPIKO
EUTOPLO TV GOCIIAGTIK®OV YOPOV 0AAL apydtepa for|Once Kot GUVTOVIGE TNV
OKOVOUIKY] avamTtuén twv pehdv tov. Atodvonke to 1991 petdtmy katappevon g
Yofretikng ‘Evoong, onpuiovpy®vtog okoun teptocdtepa TPOoPANUATE GTIC OYOPES TOV
ropdv g Kevrpikng kot Notoavatoiikng Evpdrng apod apketés ympeg ftav

e€apUEVEG EUTOPIKE OO OVTNV.

1.1.2 Evpwnaikn Tpane(a Avacvykpotnong kat Avantuing(EBRD)

H EBRD" 18p0énke otic 9 Iavovapiov 1990 oto Hopicucatd v didpketa
ouvdldokeyng otnv omoia cvppetelyav aviumpécwnol 34 yopodv. Tng cuvdldokeyng
TpoNyNnOnke amodoyn oYETIKNG TpOTOoNS TOL TPoLdpov TG I'aiiioc tov Noéuppilo tov
1989 karemkvpwon avtig otig 9 AskepPpiov Tov 1610V ¥POVOL 6T GHVOS0 KOPLPNG TWV
YOPOV-UEADV NG Evponaikng Kowdmrag oto Xtpacfovpyo. To kataostatikd Tg
tpanelag eykpidnke tov OxtdPpro Tov 1990 amdto Evponaikd KotvoPfodilo kot telkd
n tpamnela apyloe v Asrtovpyio g otig 15 Anmpidiov 1991 ctigeykotaotdoelg g 610
Aovdivo. O Baoikdg okomdg g Tpdmelog ivon 1) evioyvon g HeETAPoonS Tpog TV
O1KOVOLLI, TNG AVOIKTYG AYOPAS KoL 1) TPo®ONGN TG WO1OTIKNG TP®TOPOVAING GTIC YDPES
¢ Kevrpumg kar Avatoiukng Evponng. Eniong, Bond omv epappoyr dopkdv Kot
OLKOVOUIKAOV LETOPPLOUIcEDV , OTWG 1) KATAPYNON TOV LOVOTIOAI®YV, 1) OTOKEVTPMOT] KOl
ot Wwwtikomomoels. EmmAéov, Aapfdvovtag vmoymn Tig 101TepOTNTES TOV YOPOV GTA
SLPOoPETIKG oTdd10 TNG peTdPaong mov PBpiokovion Tpowbel v dpactnplonoinon tov
WOOTIKOY Topén, TV AVATTLEN TG OTOUTOVUEVNG VITOGOUNG KOt TV VITOGTNPLEN

OLKOVOUIKOV Kol 0EGUIKAV aALOYDV.

> MmutZévnce (2003) , oel 62-68

4 Meplocotepeg mAnpodopieg yia tnv EBRD oto www.ebrd.com kat oto mapdptnuo B
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[pokepévou N Tpdmela vo EKTANPOCEL TO POAO TG MG KATAADTH GTIG OAAAYES ,
evBappHVEL TIG CLYYPNLATOSOTNGELS Kot TIG EEVEG AUETEG EMEVOVGELS O 1O1MTIKOVS Kot
OMNUOCIOVG POPEIS KOL TNV «KIVITOTOINGN» TOV €YXDOPLOL KEPOANioOV. AKOUN, Yo TOV 1010
okomo 1M tpdmela PpiockeTon o€ 6TEVY GLUVEPYUGin e d1EBV] OIKOVOUIKE 10pHLLOTO KOt
dAlovg debveig opyaviopuovg 6mmg to Aebvéc Noptopartikd Topeio (IMF) , tov OOXA
Kot KaBe GALO Qopéa N OPYOVICUO GYETIKO LE TNV OIKOVOLIKT avVATTTLEN Kot T1g

enevovoels oTig xdpeg g Kevipkng kar Avatoikng Evpaonng.

Ta dpBpa tov katactatikod g EBRD opiCovv ot n EE xou n Evponaikn Tparnela
Enevovoemv £xovv mdvta amd Kooy TV TAEOYNQI0 TOV LETOXMOV Kol TOV EAEYYO TNG
droiknong. To apykd kepdroto g Tpdmelog rav 10 dioexatoppvpro ECU. npepa

dpaotnpromoteital og 29 yOPEGKUL GTO PETOYIKO TNG KEQPAANO CLUUETEYOVY 61 ydpeg

1.1.3 Naykoopia Tpane{a (World Bank)

Me tov 6po Iaykdopia TpémsCa5 EVVOOVUE TO GLVOETIKO KPIKO TEVTE GTEVA
GLVOEOLEVOV YPNIOTOOIKOVOUIKADV OPYAVIGUAOV , 01 OTTO101 dPOVV GE TAYKOGLOL KATLOKOL,

LLE KOWVOVG aVOTTVEIKOVG GTOYOVG KOt ATOTEAOVV aveEApTNTEG OVTOTNTES,

= International Bank for Reconstruction and Development (IBRD) — Atebvnic
Tpdanela Avacuykpotnong Kot Avantuéng
Eivat to Bacikd odpa tng World Bank Group kogyet mepiocdtepa amd eKatdv
oydovta yopeg pEAN. H tpanela 10p0Onke otig 27 Agkepppiovtov 1945 oty
OvdotyKtov pe TNV LTOYPOPT) GYETIKOD KATOGTATIKOD OO EKTPOCMITOVG EIKOCT
okt yopav. H IBRD daveilel kepdroto o€ ydpeg avantuooOpeveS. Ot ympeg
OVTEG TPETEL VO, EYOVV TOTOTIKY| AS10MIOTIN KOl GYETIKO VYNAO KATH KEQUANV
elooonua. Ot dpot mov Bétel ) Tpdmela OTIG YDPES VTEG Y10 VO LTOPEGOLY OV
davel080TNOOVV gival EVVOTKOTEPOL CLYKPLTIKA LE AVTOVG TTOL BETOVLV Ol EUTOPIKES
Tpamelec. XapaKTnploTiko eival 0Tt Ta 0dvela TPocPEPovVTaL LOVO GE KLPEPVNOELS
Kpat®V 1 6€ ANpoctovg Opyavicovg ot 0moiotl £X0VV KPATIKY €yyONoN.

= International Development Association — AeOWjydecspog Avartuéng

> Nanayewpylou, Xuévng (2003) , oA 178-181
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H IDA givon onpavtikd eAactikdtepn 6GOV apopd T d0vVELOdOTNON
OVOTTUGGOUEVAV YOPOV. XAPT GE OVTO TOV OPYAVICUO PTOYES YMDPES, Ol OTOTEG
OgV £Y0VV EMOPKT OOVELOANTTIKT IKOVOTNTO £XOVV TN SLVATOTNT VO
YPNHATOSOTNO0DV.

= The International Finance Corporation — Aie0¥jydeopoc Xpnuotodotnong
H IFC avtifeto and 11 600 TpdTES, YPMUATOOOTEL EMLYEIPNOELS TOL WOIOTIKOD
TOUEQ.

= The International Center for Settlement of Investment Disputes — Aktwéapo
vy v E€opdivvon towv Atapopdv mov oyetilovtot pe TIC EMEVOVGELS
Aéxa ypdvia petd v idpvon g IFC, to 1966, wpovetan ICSID , évagakdpa
Aebvig Opyaviopog , o omoiog kadeital va cupPaiel oty evBdppuvon Tov
EMEVOVGE®V , KUPIMG OTIC OVOTTUGGOUEVES YDPEG. LKOTOG TOL OPYOVIGHOD Elval 1
eMiTELEN KOl VAOTTOINGT CUHEMOVIDY GLVEPYAGIOG KOl ELEVOVGEMY HETAED EEVAOV
KOl EYYOPLOV EMEVOVTMV GTIG OVATTUGCOUEVES YMDPEG Kot 1) O1EVBETNON TV
dpopmdv Tov TVYOV Ba Tpokvyovv. H dievbétnon emtuyydveton pe
SLUEGOLAPNTIKESG OPAGTNPLOTNTES TTOL AVOAUUPAVEL KOl [LE ETOPES
GLUPOVAEVLTIKOV YOPOKTHPO KAOMDG EMIONG KOl Le TNV TOPOYN SLOPOPOV TEXVIKNG
QUOEMG O1EVKOAVVOEMY , OOV QVTEG KPTVOVTOL OVOYKOUEC.

= Multilateral Investment Guarantee Agency (MIGA) — Aieb@iayaviopdg
Eyyvnoemg Enevdvoewv
O Aebvnic Opyoviopdc Eyyvncewg Enevovcewv (MIGA) eivor vedtepog kotd
YPOVIKY| Gepd 1dpvomng opyavioudc tov ykpoun g [aykdopag Tpdmeloc.
[3pvOnKe Tov Ampiho tov 1988 and 141 ydpegromoc tov MIGA givan o
TPOYPOUUOTIGHOG Kal 1) EVOEppLVOT TOV AUECHV EMEVOVCEDV OTIC
OVOTTUGOOUEVES YDPES, 1 EVOGPPLVOT TV EEVOV ETEVOLTOV Y10 TPOYUOTOTOINGN
EMEVOVTIKAOV OPAGTIPLOTNTAOV OTIG YDPEC-IEAT KOL 1) TAPOYY| EYYUNCEDV EVOVTL
TOV KIVOOV®V OV TEPIKAEIOVLY 01 AUEGEG EMEVOVCELS GE TOAAEG OLVOTTTUCCOUEVEG

XDPEG.
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1.1.4 AieOvég Nopopatiko Tapeio(ANT) - International Monetary Fund
(IMF)

To ANT® givon éva Opopa cvuvepyaciog LEc 6To 0moio ta LEAN Tov Exovv efelovTikd
evtayOet , Yot amoPAETOVY 6TO TPOVOLLO VoL O10TPOVV Eva aTafepd GVGTNHO OLyOPdg
KOl TOANONG GLVOAALYLOTOG Slac@aiilovTtag emiong , VITO OPOVGS, TIC TANPOUES TOVG OE
ouvaiiaypa. To ANT €xet tn dvvatotnta va daveilel 6e okANPO GuvAALayo To LEAN
TOV , TTOL AVTILETOTILOVV ONUOGIOVOUIKA TpoPANata, pe TNV TpodmdOeon 61t Ba Aafovv
OLYKEKPIUEVO LETAPPLOUOTIKA péETPa Kot Bo EQOPUOGOVY TNV TPOTEWVOUEVT] OTKOVOLLIKT|

TOMTIKY| , DOTE VO PEATIOOEL 1 AVTOYOVIGTIKOTNTO TG OIKOVOLLING TOVG,.
1.1.5 Mepupepertakég MpwTofovAieg

[Teprpeperaxéc HpcoroBouMsg7 TOV GYNUOTIOTNKAV OTIS YOPeS TG Kevrpikng kot
Notwoavatolikng Evpdnng pe okomd vrootnpifovv v dadikacio TG HETAPaoNg Kot vo

KOTOGTNOOVV TIG YDPES AVTES TTO EAKVOTIKEG G EEVEC EMEVOVCELS.

* H [pwtoPoviria g Kevrpikng Evpdnng — Central European Initiative
Anpovpyndnke 1o 1989am6 v Avotpia, v Ovyyapio kot v 101
IMovykooAaPio. H mpotofovAia otoyedEl 6TV EVPOTATIKN EVOTOINGT KO
vrooTNPilel TIg XDPES LEAN TNV AVATTLEN TNG KOWVOPOVAELTIKNG OMUOKPOTIOG
Kot TPooTateEL Ta avOpomva dikaudpata. Xaopeg péEA e CEl ofjuepa givor 1
AABavia , Avotpia, Asvkopwaoia , Boovia- EpleyoBivn , Boviyapia , Kpoatia ,
Togyla , Ovyyopia, Itario , [ITAM , MoAdaBia , [ToAwvia , Povpavia , YAoPakio
, Ovkpavia , ZepPia kot MavpoBovvio.

= EAevbepn Epnopicn Zvpeovia g Kevepiknig Evpanng (Central European Free
Trade Agreement-CEFTA)

Ot 6tO)01 TG CLUP®VING EIVOL VO EVOPUOVIGEL TNV OVATTUEN TOV OIKOVOUIKOV
oxécemv HeTa&D TV GUUBUAAOUEVOV LEPDV UEGM TNG EMEKTAONG TOV EUTOPIOV
KO VO EMLTAYOVEL TNV OVATTVEN TOV EUTOPIKDOV dPACTNPLOTATOV TOVS, VAL AVENCEL
Ta. enimeda droPimong Kat va e£acPaAiceEl KAAVTEPES EVKALPIES ATAGYOANONG ,

av&avopevn Tapay®YIKOTNTO Kot olkovopukn otafepdtnta. H onuovpyio g

® Nanayewpyiou, Xwévnc , oeh 185-187 kat http://www.imf.org

7 AvaAutikd MrutZévng (2003) oeh 224-236
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nTav apyd o Tpootddeia vo tpomdndel to epumodpo petald twv eBvav g
Kevtpumnc Evpaonng petd and v katdppevon g KOMEKON.

= Iopuemvo Owovouikng Xvvepyaociog g Mavpng ®@draccoc 1 [apevieivia
Xvvepyaoia
Amotedeiton and v Poocia , tv Ovkpavia , v Tovpkia , ™ Fewpyia ,
Povpavia ™ BovAyapia , v AABavia , Tnv Appevia , to Alepumaitlay, ™
MoAdafia kar v EALGSa. Ta kevrpikd tng ypageio Bpickovrol oty
®eoocarovikn. Xta TAaiolo TG cvvepyaciog avtg WpvOnke to 1999 kam
Tpanela Epmopiov kot Avantoéng e Mavpng Odracoag 1 [Tapevéeivia
Tpanela pe €dpa v Oeccarovikn. H Iapevéeivia Tpanelo tpodyet to
TEPLPEPELOKO EUTOPLO , YPNUOTOOOTEL TPOYPAULOTO KO SIEVKOADVEL TIG
TPOCTADEIEC TOV KPATMOV-LEADV VO ONLLLOVPYTGOVV 1GYVPOTEPEG GUVOECELG

petall TV avTioTor(®V OIKOVOULMV TOVC.

= O Zvpeavieg g Evporaikng Evoong

IMa Tpopaveic yewypapikovg, TOAMTIKOVG Kol 16TOPIKoVg Adyoug 11 Evpomaik
‘Evoon éxet éva 1duaitepo evotapépov kot o ev0Hvn Tpog ) otnpiEn g
otafepomoinong Kot v avamntuén e Kevrpung kot NotloavotoAikng
Evponaikig meproyng. Ta mpoypappate «PHARE> fpoypapio
YPNUATOOIKOVOUIKNG O106VVOPLaKNS VTooTtPIENG) , <KECHO»fpdypappa
avOpomiotikig pondeiag) kot «Obnovasgpdypappo avacvykpdTHong)
Aertovpynoay kat péca otny mepiodo 1991-200B60nkav otnv meployn mepinov

5,5-6 SioekaToppdpLoevpd.

1.2 Tpomot uétpnong Tty ueTtafacnc

"Evav dgiktn pétpnong g mpoddov oty avoope®mao) Tov Tparelikoh TOpE Yo
Kabe ydpa pag mpoopépel n European Bank of Reconstruction and Development

(EBRDY. O apBpodeixtng avtdc maipver Tipés and 1 £og 4+,

® MmnutZévnce (2003) oeh 224-236

9 . ' ) . .
AVOAUTLKA OL TPOTIOL HETPNONG KaBwG Kal ta Sedopéva oto www.ebrd.com
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1.EAdyrotn mpoodog mépa amd v kabEpmon evog Tpamelikod GLGTHATOG dVO EMTESWDV
(two-tier system) — dniada kevtpikn Tpdmela Kot SuvatdTNTA ELPAVIONS EUTOPIKDOV

TpameldV.

2. Inuovtikn omedevfépmon emtokiov Kol Katovoun motocemv. Ileplopiopévn ypnon

TOV QUECHV TIOTMOEMV KO TEPLOPIOUEVT ¥pNon «opoedvy (ceilings) otaemitoxia.

3.0v0100TIKN TPO0O0G GTNV KABEPWOGN TNG PEPEYYLOTNTAG TOV TPUTELMDV KO EVOG
TAOGTIOV Y100 TNV GLVETN eMiPAeYN Ko TNV VOpoBeTIKY petappviuion. Yadpyet TAnpng
anelevfépwon emtokiov e Ayn mpovoulakn TpoOGRacT 6TV GTNVA (PNULOTOSOTNOT).
INUHOVTIKOG SOVEICUOG OTIC WOIMTIKEG EMIYEPNOELS KO CTLLOVTIKY| TPOLGI0 01O TIKOV

TpameldV.

4. YnUOoVTIKY LETATOTIOT TV TPATESIKOV VOU®V Kol TOV KOVOVIGLOV TPOS Ta. d1edvn
npodtuma. [ToAd KaAn Aettovpyia tov Tpomelikod OVIOY®OVIGHOD KOl ATOTEAECUATIKY ,

ouvet emiPAeyn. ZNUOVTIKOG OAVEIGHOG OTIG OIMTIKES EMLYEIPNOELC.

4+, TIpdtumo Kot KavOVES GOLPOVO LE OVTMV TOV TPONYUEVOV BLOUNYAVIKOV OTKOVOULDV
> IANPNG oVYKAon TeV Tparelikdv vOL®V Kot kavovev pe ta diebvn tpdtuma. apoyn

€VOG GLVOLOL TPATELIKMV VINPESLOV OV EVIGYVOVV TO AVIOYOVIGTIKO TEPPAAAOV.

Evo 1 avapopemon avtr| oto tpanelikd cvotnua eivol arapaitnrr, £161 O6TE va
YPNOLUOTOLOVVTOL 01 COGTEG TPOUKTIKEG TOV Bl ODGOVV HEYOADTEPT) EUTIGTOCVVT| GTOV
kOG0 kot B evBappiivel Tig katabéoels , ol Tpdmeles O TPEMEL VoL TPOSPEPOVY Kt
JAVELD GE EMLYEIPNOELS KO WOLDTES Y10, VO £X0VV KEPOT. AVTO TpolimobEtel Opwg
aAvaLOPPOGT TOGO GTOV TOUEN TOV ENLYEPTCEDV OGO KOl GTO YEVIKOTEPO
ypnuatootkovoutko meptpdiiov g kébe yodpoc. H European Bank of Reconstruction and
Developmerf‘t0 TapEYEL Evay aplOUOOEIKTY Kol Y10, TNV OVOLOPP®CT| GTO TOUEN TV
emyeipnoewv. Onwg Kot pe Tov aptdpodeixt yio o Tpamelikd cVOTNUO TOIPVEL TYES

and 1 éoc 4+ .

1. Xoahapoi Teploptopoi 6Tovg TPOHTOAOYIGHOVS TOV EMYEPNGEDV (YOAUPES
TIOTMGELS KOl TOAMTIKES TOV LELOVOVV TNV OIKOVOULKT] GLYKPOTNON € EMIMESO
ETALPLDOV KOL TNV EXLXEIPNOLOKT TEWapyia), vVIdpyovy EMSOTHGELS OO TO KPATOC

KO Y10 0VTO 1 YPNUATOOIKOVOULKY] YOAPOTNTA 0O TAELPAS TNG d10ikNoNG TOV

10 http://www.ebrd.com
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emeipnoewv. [ToAv Ayeg petappvbuicelg yivovrat and to Kpdtogyio TNV

TPOMONON NG ETAPIKNG SLaKVLPEPYTIONG

2. ZuyKpomnuéva auoTNPY| TICTMOTIKY] KOl TIGTOANTTIKY TOALTIKY KOl TOALTIKY|
EMOOTNCEWV OALA 0OVVOUN EQUPLOYT TNG VopoBesiog mept TTdYELONG Kot Alyn
poomdhelo amd To KPATOG MOTE Vo EVICYLOEL 0 aVTAYWVIGUOG KO 1) ETOPIKN

dtokvBépvnon.

3. ZNUOVTIKES Kot GLVEYEIG EVEPYELEC YivOVTaL atO TO KPATOG Y10 VO TEPLOPIOTOVV TOL
eAelppotTo TpoHIToAOYIoUdV Kot va Tpoaydel n etarpikn dtaxvfépvnon (y péow
G WM TIKOTOINGNG GLVOLALOVTAL Ol OVGTNPEG TIGTOANTTIKEG TOALTIKES KOl Ol
TOMTIKEG EMLYOPTYNONG-EMOOTNONG H/KOL 1| EQapLoyn ThG vopobeoiog mepi

TTOYELONG).

4. Ovowotikn Bertioon otnv etopikn dtakvPEPVNon KaBdg Kot VEEG GUOVTIKES
EMEVOVGELS OE VEQ EMLYELPTLLOTIKA ETITED L.

4+. Eninedo Kot amdd06m avTicTol N TOV TPONYHEVOV PLOUNYAVIKMOY OIKOVOULDV:

OTOTEAECLOTIKOG ETALPIKOG EAEYYOG OLOUUEGOV TOV EYYDPLOV YPTLOTOOTKOVOLUK®DY

WPLUATOV Kol TG EYYOPLUG ayopds, Tov OAa pali evBappbvouy v avadidpOpmon

TOV EMYEIPNOEDV LE 0ONYO TNV OyopdL.

Té\og Ba ypnoyomomaoovpe Kot Evay Tpito Oeikm usrdBacngll, Yoy
avadiapOpwon Tov entyelpnoe®v(101OTIKOTOMOELS). OTmG Kot [LE TOVS TPOTYOVLEVOVG

naipvel Tpég omd 1 Ewgd+.

1. EAdyrotn dwwtikn wdoktnoio

2. Tlepiektikd oyédo (1B1wTikonomcemy kat Evyiavonc) oxedov £TOUO Y10 EQAPUOYT ,
UEPIKEG TOANGELG £XOVV OAOKANPWOEL.

3. Teprocodtepo amd 25% twvpeyding KAMUOKOG ETLYEPOLUKOV TEPLOVCIOKOV
otoelov Ppioketal oTa WOOTIKAE XEPLO 1] GTO GTASIO0 TNG WOIMTIKOTOINGNG , OAAL
VILAPYOVV EVOEYOUEVMOG CNUOVTIKA {NTIHHOTO TOV EKKPEUOVY KOl TOL OTTOT0L APpOPOVV

TNV ETPIKT dlaKLPEPYNON.

1 http://www.ebrd.com
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4. Tlepiocdtepo and 50% TOVKPATIKOV EMYEPNCLOKAOV TEPLOVGLOKDV GTOLYEIDV Kot
AYPOKTNUATOV PPicKOVTOL GTNV OIWTIKY 1O10KTNGI0 KoL GNUAVTIKT TPO0J0G £Yve

OTNV ETOLPIKN SLOKVPEPVION ALTOV TOV ETLYEIPTICEDV.

4+, Eminedo ka1omdOoom avTioTolyn TV TPONYUEVOVY BLOUNYOVIKOV OTKOVOULOV !
ePLocoTEPA OO 75% TOVEMYEPNOIOKAOV TEPLOVCIAKOV oTOLKEI®V Bplokovtal otnv

WOLOTIKY 1010KTNGI0L LLE OTOTEAEGLLOTIKN ETALPIKT StakLBEPVNoN.
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1.3 H dwadikacia tn¢ uetaPaonc

To Awebvég Nopopatikd Tapeio avélafe vo kaBodnynoel Tic TEPIoCOTEPES OMO QVTEG
TIG YOPEG oTNV otKovouio TG ayopds . [Taporo mov VTaAPYOLY TEPASTIEG SLOPOPES O YDPOL
o€ yoOpo Yo, TNV HEB0do HETARaonS , VITAPYOVY KATOIEG YEVIKES YPOULES TTOV TTPETEL VOL

akohovdndovy 2

[Ipdt mpodmdBeoT givar 1 PrAeAevBepomoincn TG OIKoVopiag , ATOKEVIP®GT GTNV
Mym omopace®V , KavEVag EAEYYOS TOV TYMV , EAEVBEPEC GUVOAAAYLOTIKES IGOTILES ,
€AaY1OTOTOINOT TV SUCUMV GTO EUTOPLO KOl YEVIKMG 1| TOTIKN owkovopio va cvpuPadilet pe

70 01E0VEC GVGTN O

Agvtepm mpobimdBeon ivar n otabepomoinon g owkovouiog , N VTAPEN CVGTNPNG
ONUOGIOVOUIKNG KO VOUUGHOTIKNG TOAITIKNG £TO1 OOTE VO KPATIETOL GYETIKA YOUUNAL O
TANO®PIGUOG , VO UMV VITAPYEL EALELLLN GTOV TPODTOAOYIGHO KOONDS Kot 6TO EEMTEPIKO
1ooluy1o g yopoc. H Maxpootkovopukn otafepdtnta KoTd 1o TpdTe 6TAdW0 TS LETAPOoNS
glval ToAD onUavTiKY yio ToAhovg Adyovs. H anehevfépwon twv Tipdv avoardeevkto Oa
00MNYNOEL 0 PEYAAN aENOT TOVG. AVTd Oev Tpémet va eEelytel o€ vepPoitkd vynAo
TNOopopo , yiati Oo vroTyun el 1o eyydpro vopusua , ta EEva kediata Ba @Oyovv omd TV
YOPO KOL TO YOUNAOTEPO OIKOVOUIKA GTP®UOTa O SouV pia PeloT) TOV E1G0ONUATOG TOVG .
210 TpdTa KUpimg ripota n Adikn EUTIGTOCVVT 6TV dladtkacio TG HETARaons stvat

Kpiown.

Tpitn mpodmdheon elvar 1 avoKaTAGKELT Kot 1) 1dpLOT 0oV ¥PElaleTOL TOV dOUMV

exetvov mov yperaletor P otkovopio TG ayopds yio va Aettovpynoet. Evosiktikd

o Alhayéc og OoUEG £TOL MOTE va £ival SOLVOTEG Ol ONUOGLOVOLIKEG KO VOLLGHLOTIKES
TOMTIKEG , VEEG LEBOOOL POPOLOYNONG Kol POPOEISTPAENG KAOMDS Kol 1GYVPES Kot
aveEdptntec KeVTpkég Tpamelec.

e  AMayéc omnv vouobBeoio mov va d10c@aAilovy Tm¢ ol eTopieg AELTOVPYOVV KAT® Od
TNV OtKOVOp{a TNG ayopds , KOVOVEG TOL OEMOVV TNV TTAYELCT T®V £Toupldv. H

1WOUOTIKOTTOINGT TOV KPUTIK®V ETALPUOV Kol 1) SIIAVGT TOV LOVOTOAI®V .

2 Fischer , Gelb (1991)
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e  OL0TION KOWOVIKOV TOMTIKOV LE GTOYEVOT) GTOLS YOUNAOUIGHOVG Kot o

evaicOntovg moAitec.

Mo amd avtég Tic dopég givon  dnuovpyia pog Kevrpumg Tpdmelog kotd ta dutikd
npotuna . OAeg o1 ympeg ¢ petdpaong anéktnoay v dwkid tovg Kevrpikn Tpdamela
eite eykabidpvovtog v gite oArdlovtog To Voo mAaictlo yia po oM vapyovoa. Ta
TPATA XPOVIOL OAEC O TPMTV GOGLOAIGTIKES ONLLOKPATIES ONULLOVPYNCAY VEOUS VOLLOLG 1|
AVOLOPPOGAV TPONYOVLEVOVGS , OV KO VITAPYOLV OOPOPES AVAIESH GTIC YDPES , OAEC

napeiyav vynAotepa enineda avetapmoiog ot Kevrpuen Tpamelo.t®

Extdg amd 10 0d0VOpo 01KOVOIKO KAMUO , 01 GUYKEVTIPOUEVES PLOUMYOVIKES
EYKATOOTAGELS KOOMG KOl 01 TEPACTIEG KPOTIKEG EMLYEIPNOELS OO TNV EMOYN TOV
KOLLLLOVVIGHOV €uvoovsav TNV onpovpyia Adumy. Katd tnv dwadikacio te petdfaong
OLTEG Ol EMYEPNOELS avTITiOoVTOY TNV 0AAAYEC , Yiati Oev Belav va xdoovv TV pon
Kol eKPETAAAEVOT TV ayaBdV Tov glyav cvvnBicel va amokTohv aveEaptnta ov fTav
avTayovioTikeés. Eniong éva pépog tov tpamelikod GLGTNUOTOS TOL TOPEUEVE KPOATIKO

ouvéyle va daveilel og TETOEG EMYEIPNOELC.

Me 10 emonttikd TAAIGL0 Vo €lvat adOVOLO , XOPIgVa £XEL OMOTEAEGLOTIKOVS
EAEYKTIKOVG Unyaviopos S1evbuvtikd otedéyn Tpomel®V oAl Kot LeYA®mY
EMYEPNOEDV GLYVA OIKELOTOLOVVTAV Ta KEPOT KoL TaL KEQAAaLo .Me dedouévo 1o
KOW®OVIKO KOl TOMTIKO KOGTOG Yo TV avadidpOpwon tétoiwv etapidv (t0o big to fail)
oL apYEG 0€ MOALES YDPEG GLVEXLCAV VO TIG XpNatodotovv. H cuveyduevn pon
KEPOAOLMV GE U1 OVTOYOVIOTIKEG ETOPIEC OONYNOE TIG APYES OE EMEKTATIKEG

VOLUGUATIKEG TTOATIKES TTOV AENGOV TOV TANOWPIoUO.

Ot otkovoKEG O10GTPEPADGELS TOL KANPOVOUNGE TO VEO GUOTNLA EMOEIVOVOY TNV
otafepdtnTa TOL OAAG KoL TIC TPooTadeleg oAAayNG. Ot vynAég TYéG Tov TANBWpPIoHOD
NV TEPI0d0 UETA TNV ATEAEVOEPMOT TOV TYLMV ONOVPYNOE £Vl KALOL AOTUYI0G TNG

petdfoong oty erevBepn ayopd.

B Wagner (1998)
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1.4 0 pvBuéc mpocapuoyis atnv Otkovouia ¢ Ayopacg

O pvOUdE TPOsAPOYNG KL EQAPHOYNG KAOE TOAKNG Elvar TOAD oNUAVTIKOG GT1)
dwdwacio g petdfaong. Ot évvoleg g Pabuaiog e£EMENG Kot Twv Pobuaiony
aAlayov (gradualism) kan évvola tov shock-therapyn tov big-bang §miadn mc
YPYOPNG amoOTOUNG OAAIYNG 1 TNG £KPNENG TOV 0AAOY®V) gival 300 TPOCEYYITELS TOV

YpNoomomOnKayv gite apymg gite o€ cuvovacud ota d1deopa oTddo TG LETAPAONC.

Y10 apBpo tov Stanley Fischer et al (2000) avoeépemm «b6c0 peyaldtepn givarn
TayOTNTO TOV petappuiuicemy, 1000 YpNnyopdTepN ival 1 ATOKATAGTACT) KO TTO ToYEN
N avaATTLEN. ATTO TNV TOPATPNCT TOV VIO pETdPaom yopdv, etvarl eavepd OTLT
npocéyyion shock-therapya anoteléopata g omoiag epeoaviovratl g Bpayvmpddeco
opifovta 0dnynoe oe dPacTIKEG MVENCELS GTO EMITEDA AVIGOTNTOG PTAOYLOG KO

€1000MLOTOC.

Ot gpguvmtég etvar dryacpévol yia to ma pEB0d0g eival amoTEAECUATIKOTEPT OV Kol
KaOe yodpo Exel O1UPOPETIKA YOPAKTNPIOTIKA , CUVERMG Ol Tpémet va Aapaveton vy
1 TPEYOVOA. OIKOVOUIKN-KOIVMVIKT KATAGTAON TG Y®pas. XTig £pgvveg Tovg ot Blanchard
et al(1992) tovilovvimy avaykn yio ypryopn WIOTIKOTOINGT TOV ETYEPHCEDY , £TOL
®OTE VO GTAUOTNOEL TO KPATOG VO, TIG XPNUATOSOTEL (EALEIUOTIKEG EXLXEPNOELG OTNV
GUVIPITTIKY TAELOYNQi0) Kat vo amoBopphvel Ty dnutovpyio AOUmL Tov Bo prloxopoy

TIC TPOOTADELES 101WTIKOTOINONG 0pYOTEPOL.

H pepida tov epguvntodv mov avtitifeton oTic ypnyopes petappuduicels tovilel mmg
QVTEG EVOEYOUEVMG VO, 00N YIIOOVV GE OVOTOTEAEGLATIKOTNTA TNG 0yopds eEantiog TV
povoroAimv mov Ba dnpiovpynbovv amd Tig ypryopes wimtikorooelg Newberry (1991)
, Ba &yovv peydio moltikd kdéotog Dewatripont and Roland (1995) w odnyncovv o€
po amdtopun avénon tov ogiktn avepyiog. AvtiBétwg mpoteivouv pa o Pabuaio

dwdikacio petafaong (gradualism).
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1.5 Kevtpikn Tpanela
‘Eva amd 1o tpdTo PRIt TOV TPONV COGLOAGTIKOV YOPAOV 6TV TPocTdieia yia
HETAPOOT € OIKOVOUia TG ayOpds , MTOV VO TPOYMPTCOLY GTNV ONUOVPYIo Hog
Avtiko0 tomov Kevrpikng Tpaneloag gite ypilovtog pia 101 vaapyovco. (avoLopemvovTog
Kot To Ogopkd mhaiolo) eite owkodopmvtag o and v apyn. H kabe Kevipun Tpanela

. . . . . , . ;. 14,
&yl apuodiotteg(egaptdtot 0md T0 VOUIKO TANIG10) 01 o cuvNOIGuéves elvar

I.  To povomdAlo TG EKd00NG Kot KVKAOQOPiag Tov eBvikoy vopiopatog
(yoptovoopa) , T0 AeYOUEVO «EKOOTIKO TPOVOLLO»

ii.  H Goknomn g VOUOUATIKNG KOl TIOTOTIKNG TOMTIKNG , LE OKOTO TOV EAEYYO TNG
GUVOAIKNG TPOGPOPAS YPNHOTOS KO TNG PEVCTOTNTOS TG OIKOVOUTNG , KaOdS Kot
TOV £AEYYX0 TOL GLVOAIKOV OYKOL Kol TNG KOTAVOUNG TOV TIGTOCEWMV.

. Aocknon ypén «OnNcavpoPLANKION» Y10.TO KPATOG , THPDOVTUS GUYKEVIPMOTIKOVG
AOyoplacovg Yo T 5000 KO TIG EKTAUIEVGELS TOL ANHOGIOV , BOTE va
TopokoAovBoHVTOL 01 TOUEINKES POEG Kol VoL eVTOTILOVTOL TO TPOKVTOVTOL
eMleippato 1 TAeovAGHOT TG dNUOGIOVOUIKNG dlayeipiong.

IV.  Aoknom GLVOALOYLOTIKNG TOATIKNG, TopepPaivovtag otny ayopd
OLVOALQYLLOTOG KO SLOTNPMOVTOG TO CUVUAANYLATIKG AToBEHTA TS YDPOGS.

V.  Emonteio tov tpamelikod cuoTHHOTOG TG XOPOS , Oeomilovtog Kavoveg Kot
KPUTPLOL G TPOG TNV PEPEYYLOTNTA Kot TV €0pLOUN AgtTovpyict OA®V TV
tpaneldv. Eniong xabopiletl ta kprripro kot yopnyet Adeleg yio v dnpovpyio
vE®V TpomeC®V.

vi.  H Aertovpyia g og «televtaiog ypnuatodotne» (lender of the last resort) tov
Tpanel®Vv , KaBopilovtag 1o VYOG Kol TO KOGTOS TNG XPNUATOOOTNONG TOL TAPEYEL

OTIG TPATELES GE MEPUTTAOGELS EKTAKTMV AVAYKOV.

Mmnopovpe va petpricovpe tov Babud aveEapmoiog g kdbe Kevrpumg Tpanelog
YPNOLOTOIDOVTAG TOAAEG HeBOOOVG , €vag amd avTolg glvar 0 deikTng TOL avamTHYONKE

a6 tov Cukierman (Cukierman et al , 199&) nepthoufavel 16 kpiriproyia kébe yodpo

 KopAipac (2000) oeh 124
24

Institutional Repository - Library & Information Centre - University of Thessaly
16/10/2023 21:57:26 EEST - 167.114.118.212



(deiktng LVAW). Ta kp1tiplo. aTé LIOPOVLE VO, TO YOPIGOVUE GE TECCEPELS

kanyopieg. ™

= O Aouimg (mog dopiletar , OG0 Kpatdeln Onteia Tov , v UITopel vo, KATEYEL
TAVTOYPOVO KOPEPVNTIKT BEGT , TO10G UTOPEL VAL TOV GITOLLOKPVVEL)

= Ot avrikepevikoi otdyor mov €xel n Kevipkn Tpanela kKo appoddtreg mov
KATEYEL

= Acknon noMtikdv — 0 porog g Kevipikng Tpdnelog va aokel vopucpoatikn
TOMTIKY] Ko va, emNped el TOV TPOHTOAOYIGHO TNG KVPEPVIONG

= Jlepropiopoi otov dovelopd — o1dpot davelspov kot o porog ™ KT otov

KaBopiopd Tovg

Kabe petafint maipver tipég amd 0 €wgl pe 1o O vaovtimpocsoneel 10 LIKpOTEPO

emimedo aveEaptnoiog kot 1o 1 o pueyaAVTEPO .

5 510 nopdptnpa B untdpxel avauTiki ene€iynon twv kpLtnplwy.
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Nivakagl,Asiktng ave§aptnoiog KT

Xopo "Etog avapoppmnong Agiktng LVAW
ArBavia 1992 0.51
Appevia 1996 0.30
Alepumaitlav 1996 0.24
Agvkopwoia 1992 0.73
BovAyapia 1991 0.55
Kpoartia 1992 0.44
Toeyia 1991 0.73
EcfBovia 1993 0.78
['ewpyia 1995 0.73
Ovyyapia 1991 0.67
Kolaxotav 1995 0.44
Agtovia 1992 0.49
ABovavia 1996 0.78
[ram 1995 0.41
MoAdafio 1995 0.73
Moyyoria 1996 0.55
[MoAwvia 1997 0.89
Povpavia 1991 0.34
Pwooia 1995 0.49
YhoBaxio 1992 0.62
Xl oPevia 1991 0.63
Ovkpavia 1991 0.42
Ovlumnekiotav 1995 0.56
Méoog Opog 0.57

Mnyn: Cucierman et al, (2002)

[Mati opwg o1 vd petdPfoaon yodpeg £Edmoav Eva 1060 VYNAO enimedo aveEapTnoiog
o115 Kevrpucég toug Tpamelec. O péoog 6pog otov mpornyovpevo mivaka givar 0.57

(LVAW) evd avtioTolyo 0TIC OVETTVYUEVES YMDPES eivat kat® Tov 0.40 Xtovaivaka
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napafétovpe pa ovykpion tov deiktn LVAW avépecsa otig yodpeg vmd petdpaon , v

GTLYUT] TNG YNPIGNG TOL VOUOV KOl GE OVETTVYUEVO KPATN EKEIVN TNV €mOYT).

Nivakag 2, Asiktng aveaptnoiog KT

Xopa LVAW Xopa LVAW Xopa LVAW
IMoArovia 0.89 Boviyapia 0.55 Iohavoia 0.34
Appevia 0.85 Kvpyrtlistav | 0.52 Povpavia 0.34
EcOovia 0.78 ArPavia 0.51 AovEegppovpyo | 0.33
Awovavia 0.78 Aoavia 0.50 Xouvndia 0.29
Teopyia 0.73 Agrovia 0.49 Owlravoia 0.28
Mo)dafio 0.73 Pocia 0.49 Hvopévo 0.27
Baciiero

Agvkopooio | 0.73 HITA 0.48 Tovpkpevietav | 0.26
Togyia 0.73 Kavadag 0.45 Aleppmaitlav | 0.25
Teppavio 0.69 Kpoartia 0.44 ItaLrio 0.25
Ovyyapia 0.67 Iplavoia 0.44 ToArio 0.24
EApetia 0.64 Koalaxkoetav 0.44 Néo Znrovoia | 0.24
Yhopevia 0.63 O)\havoio 0.42 Ionavia 0.23
XhoPakia 0.62 Ovkpavia 0.42 larowvia 0.18
Avotpio 0.61 Nnram 0.41 Béiywo 0.17
Ovlprexiotav | 0.56 Avetparia 0.36 Noppnyia 0.17
Moyyohio 0.55 Totlwkietav | 0.36

Mnyn: Cucierman et al, (2002)

Ot TpOTEG OKTM YMPES EIVAL OLEG TPONV GOGLOAICTIKEG KOt 0KOAOLOOVVTOL OO
avVeETTVYREVES otkovopieg ommg tng eppaviog kot g EAPetiag. Eivat d&o mpocoyng Opme
TG OAEG 01 VIO PETAPAOT YDPES KOTA TNV AVAUOPP®OST TOV TPATECIKOD GLOTHUOTOG E0MTAUV
oA peydo emimedo erevbepiag omnv Kevrpikn toug Tpdmelo. Avtd dpmc dev onpaivel mmg
avt N aveapTnoio LANPYE Kot GTNV TPAEN , YEVIKOTEPA GE YDPES LE OKOVOLLIL oyopdig Kot
xPOVIOLG dNUOKPATIKOVG BEGOVG 0 GERACUOG TPOG TOV VOLO ivat LEYOADTEPOG GE GYEOT LE
ta véa kpatn ¢ petafaocng . O vopoBEmc ektoc and avtd fele va dei&el oTig EEveg ayopEc
g N xopo &xel a&dmotovg Becpoic , mpooeyyilovrag Eévec emevdvoeig. Ot Alex
Cukierman, Geoffrey , Miller xaBilin Neyapti cg £pgvvatong S10mGTOVOLY OPVNTIKNY
oyxéon peta&d tov deiktn aveEaptnoiog kot Tov TANB®PIoHOD aPol OUmG £xel Tponyn el

Kol piledlevBepomoinon g otkovopiog.
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KE®AAAIO 2

To Tpoaneliko cvoTnna TOV YOPOV TS Kevrpuknig kot NA
Evponnc

To Kepdhato 2 avagépetar 6to tponelikd cuotnua tov xopov g Kevipunc kot NA
Evpdnng, avalvet To onpovtikdOTEPO TPOPANLOTA TOV OVIILETOTICE O TPATECIKOG TOUENSG LE
Ta Tpoypappate e&vyiaveng mov akolovdnoav ol kuPepvioelg Tov yopmv ™ Kevrpknig kot
Nortioavatolkng Evpdnng. Avagopd yivetor ko otic Eéveg tpdmeleg mov enévdvoay,
TapoLGLaLovToL To KIVITPA , OL EMMTAOCELS OTO EYYDPLO GLGTNLA KOOMG Kot 0 TPOTOG

TOPOVGIOS TOVG.

2.1 HpofANuata oTta TpaATE(IKX CUGTUAT
Olec o1 vmd petdfoon xdpeg ovVTILETOTIGOV TPOPALATO 6TO TPATECIKO TOVG
ovotnua kKupimg v mepiodo 1991 pue 1998 omowidpoporl mapdyovieg ennpéalay v
EVPWOOTIO KOL TNV PELSTOHTNTA TOGO TOV KPUTIKMY OGO KOl T®V WIOTIKOV Tponeldv.
[Tponyodpeveg épevveg £x0VV avayvopicel TEVTE TAPAYOVTEG MG QLTI Y10l T dNpovpYia

TV TPOPAN udr(nvle

o FElwtepixa ook , Oheg ol xdpeg ™S meptoyng tnv Notwo avatoAtkng Evpdmng
ennpedotkay and v katdppevon g KOMEKON |, n omoia péyxpt mpiv
LOVOTTWAOVGE TIG EUTOPIKEG CUVOALAYEC LETAED TV GOCIOAMGTIKOV YOPDOV .
Axopa kamoteg Tpameleg yopwv e mponv EXEA €yacav puépog tov kepaiainv
toug otV Pooia petd mv katdppevon g ZoPretikng Evoonc.

o  Moxpooikovouikes ovvOnkes , | Oradikacio petdfaong Kabhg Kot Ta eEmTEPIKA
ook dnuovpynoav cuvinKeg Tov emdeivovay T0 TPUTElIKO GUGTNLLOL.
[Tpoypappata otafepdTNTOG LE GOUYTES VOUGLOTIKES TOAMTIKEG OTTOL TO
OVOLOOTIKO €MTOKI0 avEBatve e okomd va pelwbel 00N yncoav 10 TpayraTiko
EMTOKIO GE VYNAQ EMIMEDQ KO EXNPEACE TNV SLVOTOTNTA TOV SUVEILOUEVOV VO,
EEMANPAOVOLV TO YPEOS TOVG

o H dinowkooio uetafoons ,xave to Tpanelikd cOHOTNUA EVAAMTO Ue TOAALOVG
Tpomovs. [lpdTov 1 anelevBépmaon Tov gumopiov KaBOS Kot 1 peiwon TG

KpaTiKfg Pon0etag Tpog Tic EMYEPNOELS LelmOE TNV KEPSOPOPI TOVS KOl TV

16 Zoli (2001)
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duVaTOHTNTO VO ATOTANPAOVOLV TaL OGvELD oV Elyay mapel. Aghtepo , TG0 ot
EMYEPNOELG OCO Kol 01 VEES eUmopkéG Tpdmelec Oev elyav eumelpio o1
Aertovpyia TG owovopiag g ayopdc. Tpitov, ot véeg eunopikég Tpdmeleg mov
TPOEKLY OV ATt TOAOLEG KPOTIKES KAPOVOUNCAV YOUNANS TO1OTNTOG dOVELNKO
YOPTOPLAAKLO.

o Avemapkés emontiko kol Osouiko wAaioio , GTIC TEPIOCCOTEPES LITO LETAPACT] YDOPES
oT1g apyég TG dekaetiag Tov 90 , T0 EMONTIKOTANICIO NTAV OVETAPKES , £TGL
TOAAG TOTOTIKA WpHpaTa pickapav daveiloviag yopig eEacparicels , yeyovog
OV EMOEIVMOOE TO YOPTOPVAGKIO TOVG,

o Xounin moiotnta oTEAEXWV KO KOPEPVTEDY , GE TOMAEG XDPES M dtapBopd , 1
amdtn 1660 o€ VYNAOPadLE oTEAEYN ETOPLOV Kot TpameldV 00O Kal 6€ UEAN TV

KuPepvnoemv amoduvapmve To Tpamelikd GOGTN L

Av ko o TpoAnpata fTov Tapduota oe KAOe xdpa. , 0 ¥pdvoc KabmS Kot o
TPOTOG NG HETAPooNG TOIKIAEL avAAOYO e TIG EMAOYEG TG KAOE KVPEPYNONG YO0 TO
av Ba exkkabapicel  Bo TpooTabncel va avadiapOpmacet Tig TpoPAnuaticég Tpdmnelec,
70 péyebog TV UN-€ELTNPETOVUEVOV OOVEIMY TTOV KANPOVOUNGE Ol TNV
COGLOALGTIKY| ETOYT KOl TO TOGO KOAG GYESIOGUEVO TPOYPELLLOTO AVOUOPPOONG

EQOPUOCTNKAY.

Or kevTpikd katevBuvOUEVEG OIKOVOIES Elyov OVo Lo kpotikn| Tpdmelo (Monobank
system) ;tapdAAnAa OU®G AELTOLPYOVGAV KOl KPATIKEG TpAneles E181KOD TOTTOL e GKOTO VoL
ompiovv &vav cvykekpluévo topéa g otkovouiag (Industrial, foreign trade, agriculture kot
savings bank). Otpanelec avtég Aettovpyodoay TEPIGGOTEPO GOV TAPUPTILOTO THG

KEVIPIKNG TOPA OOV OVEEAPTNTEG rpéms(;sg.”

Buounyovucéc tpamelec

O mep1ocdTEPEC YMPES TNS HETAPOONG ELYOV TOVAGYIGTOV L0l LEYAAT KPOTIKN
tpanela pe emikevipo v Propnyovic. Avtég ol tpdneleg oKomd giyav vo KpATHoovV TV
amooyOANGY| KOl TNV Topay®Y| 6€ oTafepd eninedo, ¥pNUOTOS0TOVTAG PO avies mov Tig
TEPLoGOTEPES POPEC NTay emMCNIEG. O1yopnNyNOELS AVTES YivovTay pe BAon TOATIKA Kot

KOWOVIKG Kprtipla, £Tot o Tpamelec NTav KatadkaoUEVES amd tnv apyn g netdfaong. Ot

" Khaled, Borish kat Gross (2003) oeA 22-25
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TEPLOCOTEPES OO AVTEG EMAVAKEPOANLOTOONKAV 1} avadiapBpdOnkay 1 ekkabapictnray.

EAdyioteg d1oTikomoOnKoy emtuymg.

Avypotikéc tpbmelec

Ot 1pameleg avTéc yopnyohoov avaAoyo LE TIC AVAYKEG TOL KEVIPIKOD GYEOAUGLLOV
TG0 TNV EYYOPLOL TOPAY®YT 0G0 Kot TIG EEAYMYEG aypOTIK®OV Tpoidvimy. E&uanpetodoay Tig
AVAYKES TOV AYPOTIKMY GUVETOPICUAV , TOV EMYEPNCEDV POYNTOV, OIVOTVELLOTMOON TOTOV
aAAG Ko Kamvoy. ApKeTEG POPES deXOTAY Kt KATAOEGEL EELMNPETAOVTAG Oy POTIKES
Kowmvieg egoutiag Tov peyaAov diktHov mov kateiyav. Ot TeplocdHTEPEG OIKOVOUIES
peTdfoong eiyav TOLAGYIGTOV U0 APLEPOUEVT Ye®PYIKN Tpamelo. Av Kot TOAAEG POPES
amoAduPBavay TNV KpaTikn Tpootacio , Tapovoialov peydieg {nuieg Kot o1 TeplocOTEPES

ekkobapiotnray.

Arnotauevtikéc tphmelec

2T1g TEPLOGOTEPEG OKOVOuiEG peTdBaonc ot Tpanelec avToL TOL THTOL
gykaf1dpvOnKay petd Tmv doywpiopd tg monobank. Mepwéamd avtég (Sberbank ot
Pwoia, Uzsberbank sto Ovlunexiotgyv Ceska Sporitelna k&lovenska Sporitelna oty
Togyum ko ZhoPakikn Opocmovolokn Anpokpotio avtioToyo) iyoy TEPLOPIGUEVES
Aertovpyieg , Vo GLYKEVIPMOOLV peLSTA dtabéoiua , va ta Katabécovv otnv Kevipikn
Tpanela ompilovtag v KuBEpvnon Kabmg Ta TpdTO YPOVIK TS HETAROONS TO POPOAOYIKA
£€6000 LEIdVOVTOY Kot To EAAeippoTo avEdvovtay. QoTdc0 68 KATOEG YDPESG LE TOV Kopd
avénto&av kot dAdec dpactnpiotres. H PKO BPaotyv IloAwvia, n OTP otmvOvyyapia, 1
CEC ot Povpoavia kor 1 DSK ot Bovdyapia xpnuatoddtnoay oteyaoTikés Kot GALES
OIKLOKEG OVAYKEG OTOKTAOVTAG £V o EUTOPIKO poro. TIpoostatennray e€aitiog Tov
APNLATOS0TIKOD POAOV OV ElYOV Y10 TNV KVPEPYNON KoL HTOV O1 TEAELTOLES TTOV

wWiwTKomomnkKav.

Tpanelec d1ebvoic eumopiov

Ot 1pameleg eEmtepkon gumopiov eppavioTnKay TpoTa oTIc Yopeg TS Kevrpng kot
Avoatolkng Evpmnng eneidn 1o eumoplo TV Y0wpav auTOV HETATOTIGTNKE O YPNYOPO OTIG
OVTIKEG YDPEG 0 oYEom UE TIC TP®ONV coPleTkéC. [dpuOnkay e okomd va evBappvivouvy 1o

EUTOPLO KO TIG EMEVOVGELG.
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Adlec xpatikéc Tphmelec

ApKeTég okovopieg ¢ petdfaong statnpodcav GAAoL €id0Vg Kpatikég Tpdmeles Yo
Vo 6TNPIEOLV GLYKEKPLUEVOLG TOUELG TG OIKOVOUTOG, OTTMG TIC VITOJOUES TV GTEYOOTIKN
miom N Kowvwvikd Tpoypappoto. Kabnhg dpmg to meptfdpia Tov TpoimToAoyIcHoD GTEVELOVY 1|
vrootpiEn o€ avtég TIg Tpanelec petdvoviay. Ot mepIocdTEPES GLYYMOVEDTNKOV 1|

exkobapiotnray.

2.2 Aitia Kt TPOTOL AVTIUETWTILONG

O «Op1og pOLOG T®V TPUTECOV TPV TNV OVAUOPPMCT| TOVG NTOV VO TPOSPEPOVY
TMOTAOCEIS OE CLYKEKPUUEVES KPUTIKES EMYEIPNOELS CULPOVOL LLE TOV KEVIPIKO GYEINAGLO
™G owkovopiag. Ot emyelpoelg aVTEG AELITOVPYOVCAV AVATOTEAECUATIKA ,T1G
TEPLOCOTEPEG POPEG GE LOVOTTOALAKO TTEPIPAAAOV . AVTE TOL dAVELX KATA TO TPDOTOL
Brpota g petdfoong avatédnkav oTig véeg eUmoptkes Tpaneleg xwpiopéva eite
YE@YPOPIKA £ite KOTA KAAGO avAAoya e TV Y®pa. Me avTd TOV TPOTO Ot
EKKOAOTTOUEVEG TPATELES KANpOVOUN OOV £VA YOPTOPVAAKIO DYNAOD Kvdovou. '8 e
Kamoteg xwpeg 0nmg [oAwvia , n BovAyapia , n Togyochofakia kot ot tpdnv coPieTikég
N KATACTOOT TA TPATA YPOVIN TNG LETAPAONG EPEPE TIG EMYEIPNOELS G YEPOTEPN BEOM
LE GUVETELD VOL UMV UITOPOVV VO, ATTOTAT|PDOVOLV TO, dAVELD TOLG. O1 TapAyOVTES TTOL

00NYNoAV TIG EMYEPNOELG GE OVTN TNV BEom elvat

» H dwokonn 1 peimon g Kpatikng evioyvong e€antiog dNUOGIOVOUIKAG TOAMTIKNG
TEPLOPIGUDV

» O vrep-mtAnbwpiopde

» H peydin evkopyio kot HETATPEYILOTNTO TNV Y0P GUVOAAAYLOTOS ETLOPOVCE
OPVNTIKA OTIG TIHES TV EICAYOUEVMV EIGPODV

»  Amopyoiouéveg texvoroyieg Kot TAEoVALOV TPOCOTIKO

»  Avénuévo emtoKlo dOVEIGHOV HETA TNV ATELELOEP®ON TV

KOTOOETIKOV/YopnyNTIKOV EMITOKI®V amtd TIg Tpameleg

18 Long M. and S. Sagari (1991)
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Me avTég TIc GUVONKES 01 EMXEPNGELS OVGKOAEVOVTAY OAO KOl TEPIGGATEPO VAL
KOTOPEPOVY VO TANPDOCOVY TOVG TOKOVS Ot TO dAVELX TOVS (TO KEPAAOLO TOPEUEVE) OV KoL
BempnTikd o ddvela avTd Mty aKOpa eyyonuéva ond tig kuPepvnoets. O tpdmeles o va
AVTILETOTICOVV aVTO TO TPOPANUE LALELOV TOVE OEGOVAEVUEVOLS TOKOVG KOl YOPTYOVCOV
véa davela mpv Anéet n Tpobecpio kKotafoing tmv tokov (H duvatotnto mAnpoung dgv
eréyyovtav) . 'Etol éxovpe 1o mapado&o pia tpamelo va eneKTeiveTal pe vEa dAvela Ympig va
TOPEYETOL VEQ , TPOYUOTIKN TOTOON . O1 «ONUOVPYIKES AOYICTIKEG TTOL YPTCLLOTOLOVCAY OL
Tpameles EKava aKOUo YEPOTEPT TNV KOTAGTOON. XAPAKTNPIOTIKO TAPAOELY IO ETval
[Molwvikég tpamneleg mov evd epeaviCoy BeTiKd amoTeEAEoUATO XPNONG LETA OO 1OIWTIKO
AOYIOTIKO EAEYYO OE OVTEC ELPAVIGOV GUYKEVIPOTIKA apvNTIKEG BECELS EVOC S1GEKATOUHVPIO

80kapicovlg.

SOUPOVA LE TO TTPOTYOVUEVA Ol ETOTTIKEG OPYES KOl 01 KUPEPVNOELS LYV TPELS

amkoyégzo

i.  Kieiowo mpoPAnuotikdv tpaneldv
il.  Avektikotnto

. Avaduapbpwon davelokod yaptopuAakiov tporeldv

Avdroya pe v xdpa Kot TIg cLVONKEG akoAlovOncav OAeg Tic moMTikég. To Kieloo tv
TPOPANUATIKOV TpameldV NTav Vo LETPO TNG TEAELTOLOG OTIYUNG KOOMG vanpye o Oog
TG Ho Tétota kKiviion Ba TupodoTovce Eva KAILO avacQAAELNg GTNV ayopd , Lo
EMOPOUN OTIC KOTAOEGELS Ko TNV KATAPPELST] OAOKAN POV TOV Tpameliko) GLGTHUOTOG.
"Extog amd avtd 10 KAEIGIHOo glxe TEPAOTIO KOGTOG Y10 TO KPATOG KOOMG 1) KLPEPYNON
(Léom vopov) eixe eyyonei éva peydio pépog v emcaidv daveiov . H avektikdotta ,
onAaodn n KuBépvnon va tepuével vo, BeAtimbel Kdmolog dAAOg TapdyovTag , OTMG Ty O
TANOWPIoUOG N 01 CLVOALXYLOTIKEG ICOTIUIES KOl £TGL O1 EMLYEIPNOELS VO, UTOPEGOVV VO,
amomANpdGovy Ta ddvela tovug. TlapatnpnOnke oyedov oe OAES TIG YDPES KLPIMGS TA,
TpOTO YpoOvia TG peTdfaong . Tnv tpitn oAty , avadibpOpmaon Tov davelokon

YOPTOPLAAKIOV B0 TOPOVGIACOVLE AVOAVTIKA TOPAUKAT® .

% Gray, Holle (1996)

%% saunders & Sommarina (1993)

32

Institutional Repository - Library & Information Centre - University of Thessaly
16/10/2023 21:57:26 EEST - 167.114.118.212



2.3 AvaduapBpwon Saveiakov yaptopuiakiov
Ot tpameliteg pmopovoay va KivnBovv g 600 d1apopeTIKd TAAIGLO Y10l VoL
OVTILETOTICOVV TO dAVELD GE OPLOTIKY] KABVGTEPNOMN 1] TOL OAVELL GE EMIYEPTOELS LE
coPapd otkovoutkd TpoPAnuata . O TpdTOC TPOTOG Elval va akoAlovdncovv 1o 1yHov
VOUIKO TAO{G10 TNG EKACTOTE YDPG LEGH OKACTIKNG 000V. O deVTEPOg dpOUOC Elvar va
avalnmoovy W1 TIKEG Bepameies Yo ToL «Kokd dUVELO GE GLVEVVON O LLE
EVOLOPEPOUEVOVS EMEVOVTEG KOOMDC KOl LE TIG EMLYEPNOELS TOV AVTILETOTILOVV

OIKOVOUIKE TPpOPATLOTOL.

2.3.1 Avaduap0pwon péow ¢ dnpociag 0800

2V KAGIKN TEPITTOGT TTAOYEVONG TA TEPLOVGLOKE GTOLYEIN TNG ETALPIOG
dnuompatoHvTol peLETOTOIOVVTIOL LETE 0o emioTevon VO ToT®T TS (GLVHBMG
tphmelo) Kot ta polpdloviol KaTé TpoTEPALOTNTA TPMTA Ol TOTWTEC TOV EYAV KATOL0!
eEac@AMoN HETE 01 VTOAOUTOL TGTMTEG KO OV TEPIGGEYOLV KEPAANLL LOPALOVTOL GTOVG
petodyovs. Akhovbmvrog avt v dadwkacio n tpanela Oa mhpel oo Ke@AAmo PTopEGEL
(cvvnbmg éxet kbmola e€ac@aiion) , emiong o oTouATAGEL 1] GLVEXOUEVT SIOYKMOT TOV
ypéovg (ovveyeic Tokol 1 véa ddvela) . H drodikacio avth pmopet va epoprooctel cov
HETPO TNG TEAELTOLOG OTIYUNG av OV Umopéael va Bpet kdmota AN ADoN e Tovg
HETOYOLG , TNV O10iKN o™ TNG £TALPLOG 1) KATOL0VG 101DTEG £MEVOLTES. Tdpa TavrTa 1) 000¢
avtn otV Notioavatolkn Evponn Ba £xel eEapetikd K0610G Kot SLoKOAin otV
epapuoy”. Ot kvplot Adyot Tov Kaf1oTovV amayopeuTikn Yo Tig Tpdmeleg avtn TV Abon

elvar o1 €€ ¢

1. Avemopkn OKOOTIKO KoL VOULIKO GUGTILA , OKOLO KOL 0V VITAPYEL GLYYPOVN
vopoBeaio otV yMPO Yo TTOYEVOT| EXLXEPNGEMV 1 dtodikacio Ba elvar apyr kot
Ba avemapkinc.

2. Ta meplovolokd ototyeio SVGKOAN PEVGTOTOLOVVTOL , TOAAEC OO TIG LEYAAES
KPOTIKEG EMYEPNGELS vl BLOUNYOVIKEG O PUNYOVOAOYIKOG TOVG EEOTAGLOG
dvokora ToAeiton ywplotd. Eniong o eEomAiopdg avtdg etvor amapyompévng
teyvoloyiag pe eadytotn agio.

3. Alyotl ayopaoTég, 01 KPOTIKEG EMLYEIPNOELS OVTEG AEITOLPYOVGAV GE GUVOTKEG

LOVOT®OALOL GLVETMG dev ol vITapyoLVV TOAAOL ayopaoTég (OTmE pa
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AVTOY®OVIGTPLO ETOUPIN) Y10 TO TEPLOVCIAKEG GTOLYElD TNG EMLyeipnone. Avtod Oa
pi&el T1g TYEG TPOG TaL KATM £T01 OGTE Vo fpebel kdmolog va ayopdoet, edv g
VILEPYOLY Kot EUTOOID TNV 1600 AAAOSATOV ETAPLOV 01 TIHES B LITOYWPT|GOVV
TEPETALP®.

4. AvckoAia xpNUATOSOTNONG TOV AyOpasT®V, KOOGS 1 tpdnela mposnabel va
OVTILETOTICEL TO TPOPANUOTO PEVGTOTNTOG TO, OTTOI0 AVTIUETMOTILEL KLV YDVTAG
KPOTIKEG EMYEPNOELS TOL TAPOVGIALOVY TPOPANUATA TANPOUDY AOYIKO ivor vo
unv umopet va, xpnuotodotnoel e0KoA eMid0E0VG ayopaoTés . Avtd Bo aoknoEl
eMiong mieom oTIS THES TPOGS TOL KAT.

5. Awxkom g oxéong pe TNV Tpanela , 01 KPOTIKEG EMYEIPTOELS £XOVV GNUOVTIKES
Kataféoelg otig Tpameles Ko YPNGLULOTOI00V VINPETiES TG Tpamelag OTMS Ty
Tanpou obodociog yia 1o mpocomikd. H dikaotikn 006¢ Oa dStoakdyel avTéS TIc
OYEGELG TTOL OV TIG OOVUE YWPLOTA Ad T OAVELN NTOV O1AHTEPO EMKEPING YO TNV
tpamela.

6. "Yoeon , otowovopieg g NA Evponng Bpiokovtal o Heeon e omoTtéAeco TO
TEPLOVCLOKA GTOLXELD VO OMOTILOVVTAL G YOUNAOTEPT] TIUY OO TNV TPAYLLATIKT).
Eniong n mapaywyn dwopkdv ayabdv o mepiodo Vpeong teivel va emmpedletal

TEPLGGOTEPO (AVTOKIVITA , OTGAAL YOAVPOG KTA).

2.3.2 AvaSLapOpwon HEGw TNG LBLWTIKTG 080V

Hekwape pe tov cvAroyiopd mwg ot tpaneleg s NA Evponng éxovv
oNUAVTIKO opOud pn eEumnpetoVOUEVOV dOVEIDV GTOV 1IGOAOYICUO TOVG Ko dEV
UmopovV va ta yopoKInpicovy cav {nuieg ympic po onUOvTIKN £yyuon KeEPaAimV .

Ba £EETAGOVE KATO10VE TPOTOVG TOV AKOAOVONONKaY

2.3.2.1 Emavake@aAialomoinon Tpanelwv , tpoimoditel onuoviky avénon
ot KeaAoio g Tpdmelog £T01 MOTE PETH TOL «KOKA» dAVELD VO UTOPOVV VL
AVOYVOPLIGTOVV TL0 DKOAN Kol VO 6NoToNG w¢ andieles. To mpdPAnua eivar mov Ba
BpeBolv emevoVTEC Y1OTl KOO KO OTIC YMPEG TOV VILAPYEL YPTLOTIGTIPLO TO TPDTOL
xPpOVia TG petdPfaong 6mmg 1 Ovyyapio 1 1 [ToAwvia ot 101OTEG EMEVOLTEG Elvat
anifavo va emevdvoovV 6€ WPVUOTO LE TOGO TPOoPANaTa. AVTO 0dNYel o€ dVO

evdgyoueva gite avénpévo kepdiato amd v KuPépvnon/kevipikn tpamela TG YOPag
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070 TAAIG10 TG avadLdpBp®oNS Tov TPame(IKOV GLGTHATOG TG XDPOG Elte
EMEVOLTIKA KeEPOAoa amd Eva diebvn opyavicud o6mmwgn EBRD. Tavnép kot ta kotd

OLTNG TNG TAKTIKNG €lval Ta a&ﬁgzl:
[TheovexTnuoTa

I.  Alvelr v duvortotnto oTIC TPATElES Vo TAPEYOVY VEQ SAVELD LLE OTTOTEAEGLOL VO
TPOYLLOTOTOLOVVTOL TEPLGCOTEPES KO VEEG EMEVOVGELS GTNV KAOE YDpa.

ii.  To xivntpo otV dloiknon g k4be Tpdmelag yio picko peidveral. Agv
VILAPYEL TOGO PEYAAN OvVAYKN Yot OEQUOTIKEG ATOJOCELS.

ii.  TIpootatevetl tv Tpdmelo Ko HEIOVEL TIG TOOVOTNTES Y10 TPOCTAOELL
PEVOTOTTOINONG HEC® TNG ONUOGIOG 000V LE TO LEIOVEKTILOTO TTOV EIOULE
TOPATAV®.

iv.  H emavaxepaiaionoinon o mpooeyyioetl véoug katabéteg mov Evimbay
OVOCQUAELG [LE TNV OIKOVOUIKY] KATAGTOOT TOV W0pOatoc. Néeg katabéoels Oa

OMUoVPYNGOLY VEX OEVELX Y10 ETEVOVGELS TNV TEPLOYN.

Mewovextpata

I.  Mmopei vo BepnBel cov pog Lopeng avekTiKOTNTo 670 TPOPANL. T
TOPAOELYLLOL T, VED, KEQPAANLO, LTOPOVV VO ¥pN GO 000V Yo vEa
SOVEIOFOTNON TOV 101V KPUTIKAOV ETLYEPNCEDV KO TO VEQ OAVELD VAL TTAVE
OGO QoYNLLO TYOV Kot T AL

il.  Av o ypnuatoddtg eivot 1 KuBEPYNOT £6TM HEGH OO EVOL TPOYPOLLLLOL
oTNPIENG TOL TPATE KOV TOUEN , EVIOYDETAL T KPOTIKN TAPOVGIH GTO

TPameCIKO GVOTNO KOl TNV 0LGIA PPEVAPEL TNV LETAPaOT).

2.3.2.2 AlaxwpLopnog mpoBANHATIK®V Saveiwv , n tpdnela Stoyopilet
T TPOPANUOTIKE TG dAVELX Y10l E01KT) EMTHPNOT). ZVYKPOTEL Liat E101KT] OpAOL

oV avarapPavel va aoyoAndel pe ta cuykekpipéva davela . Avti n Ao

*! saunders & Sommarina (1993)
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mpotabnke and v [Todwvikn KuBépvnon yio TV GVIYETOTION TOV

, , . . , 22
TPOPANUATIKAOV dovel®V eVvER LEYAADV EUTOPIKAOV TPATELDV

[MAeovektpota

H &8 empnon kot n avénpévn mapakorovonon Pertiovel v
oLYVOTNTO TANPOUDV.
H tpdmelo onpuovpyet £vo KAUAKIO GTEAEYDY TOL OGYOAOVVTOL UE

TPOPANUATIKAE dAVELD KO LITOPOVV VAL TO, avaryvepilovv.

Melovektipato

AV 1 kivnon amd povn g Ba Exel uNdaVE OmOTEAEGLOTOL OV T
GUYKEKPLUEVT EMTHPNON OV GLVOOEVETAL OO EVa GYEL0 OPACTC Y10 TIG
EMYEPNOELG. XNV epinTmon g [loAwviag Tov avapEpaile TopaTave ot
EMYEPNOELG EVOOPPUVON KAV TOVTOYPOVA VO EIGEABOVV GE GUVOUIAEG e
TIG Tpdmeleg Yo Eva Koo o010 dpaomg.

To yapnAod emmédov avhpdmvo dSuVoUKd GE GLVOLAGUO LLE TOVG
YOUNA0VG oyeTikd HicBohg Kivouy SDGKOAN TNV GLYKPOTNON TETOLOG
OULAdOG EWOIKMV GTEAEXMV TOL Bol UTOPEGOVV VO AVENCOVV TIG TANPOUEG
oTa TPOPANUATIKA ddveELd. AVGTLYMG TETOL0L £100VG GTEAEYLOKO SVVOUIKO
dev vnpye otV NA Evpdnn kot o1 tpdmeleg dvokoia o mapoaympovoay
TO SOVELKO YAPTOPLAGKIO TOVG o€ eEMTEPIKOVG GLUPOVAOVE-
EUTELPOYVADLOVEC.

Xy kohdtepn mepintwon 1 néEBodog avtn puropet va Bempnbel mg
GUUTANPOUOTIKO LETPO TTOV LUKPT EMIOpaon Ba £xel 6TO GUVOAIKE

OKOVOUKE GTotyEin TOL WOPVUATOG,.

2.3.2.3 AltKavVOVIGHOG TOV XPEOVGE, ant N néB0doc Yo mpoPAnuatiké Séveio

napatnpeitar kupiong otv Avon (Rosenberg 1984) diagric mepintdoelg 0o 10 KOGTOG

g dNpociag 0dob givarl VYNAO. Le avt) TV tepinTwon N Tpdmelo STPAYUATEDETOL LE TNV

*? Ssaunders & Sommarina (1993)

36

Institutional Repository - Library & Information Centre - University of Thessaly
16/10/2023 21:57:26 EEST - 167.114.118.212



etapio £va vEo avaBempnUévo TPOTO ATOTANP®UNG TOV daveiov , 6TV OLGia £va VEO

cupuporato. Kabag ot drampaypatevoels sivat dipepeis kabe véo cupPorato givar povadiko ,

ot aAhayég Tov mepAapPdvouy givorl KAmoleg amd Tig TapaKaT®

Emtéxio , ZoviBwg 1o Vyog Tov emtokiov petdveratl. Avtd av&avel v
TOOVOTNTO 0 SUVEIGTNG VO UTOPEGEL TEMKE VOl OVTATOKPLOEL 0TI LITOYPEDMOELG
TOVL.

Awgpkea , [dlwg ota ddvela pe pukpn d1dpkela to omoia 1 eTanpio dgv Umopei vo
amomAnpwoel N Tpdmela avabempel 1o TAGVO TANPOUNG Kot BAlel meptocoTEPN
JLpKELD e TANPOUEG LKPATEPOV HYOLG

Agopeioelg, Apketd ddvela mepthapavouy SeGUEVGELS TIG OTTOTEG TTPEMEL VaL TNPET
N emyeipnon, 6mwg eAdytotog aplduog aracyorovpuevov. H katdpynon tétoiwv
OECUEVCEMV OIVEL IO TTEPICGOTEPO YDPO GTNV eTOUPin Vo aoyoANnOel pe To
TPOYPOLLLO OTOTANPOUNG.

Mepu amomtAnpoun, I'a va uret | tpdrela oty dwdikacio vo cu{nTIoeL Yo
éva vEo TPOTO TANPOUNG HE KAADTEPOVG OPOLG Bl ATULTACEL L OPYLKT) TANPOUN
a6 T0 GLVOAMKO YPE€0g, T0 25% ylomapAdELY O OV Kot TO TOc00TO eEapTdTOon
KaBapd amd TIg dampaypatevoelg Tpdmelog Kot etapiog.

Néa yprpoza, [HopdAinia pe to véo copforato divovtorkdmoto vEa Y1 LT
oV gTaipio ®g TPOGHETN YOp1YNoN £TCL ACTE VO LTOPESE V. Byl amd TO
ad1E£0d0 (vo mAnpdoet Tpoundevtég n v picbodocio )

AAloyn g droiknong , ZopPaivel oe eEAPETIKES TEPUTTOCELS , GOV OPOG
dwmpaypdatevong, wing étav 1 tpdnelo Bewpel TOC YEVIKOTEPO OTKOVOUIKO

nePPAALOV etval KOAO Kot TG ot EMAOYEG TNG TAALAS S10TKNoNS NTOV ACTOYES

To TAeoveKTANATO KO TOL LELOVEKTILLOTO ALTNG TNG LEBOSOL

[TAeovekTnpoto

Eveli&ia, ol dampaypatevoelg yivovion anevbeiog peta&d g tpdmelog Kot
™G etaipiog og avtifeon pe v OUdcia 000.
Awmipnon g oxéong e v etaipio , 1 etopio Bo cuveyicel va €xet

kataféoelg oy Tpdmela, Vo TANPAOVEL TO TPOCMOTIKO TNG KAT
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lii.  To k66TOC TOV SIKNYOP®V KoL TNE TOPAKOAOVLONGNG TG d10d1KAGTI0G HEGM TNG
dNpociag 060V amoPevyeTe

iv. Ot dampaypatedoelc apopovv o, 600 pépN , étoln Tpdmelo umopei va,
BewpnBel mo1o mOAVO TO GEVEPLO VO KATOPEPEL PE TO VEO TAGVO 1) ETTLXEIPNION
VO AOTANPAGEL TEMKA TO YpE0c TG Mia amd@aoct dikaotnpiov dpmg dev

pmopet va v yvopilet

Melovektpata

I.  Tlopdtaocn Tov avamdPEVKTOL, OGO EVLVOIKOL Kot oV €ival 01 OpOL TOV VEOL
cvpporaiov ot kpatikég emyepnoelg s NA Evponng aviypetonilovv
dopkd TpoPAnpata OTme EAeyn PBacikng Rtong yo o ayafd Tov
nmapdyovv. 'Etol aut ta véa cupuoAraia 101KA v TEPIEXOVV Kol VEEG
YOPNYNOELS TTPOG TIC ETAUPIEG AVTES Bl GVVEXIGOLV VO ATOSVVOLMDVOVY TO
OLUVOMKO YOPTOPLAGKLO TG TPpATElaG.

I, Ze edkég mepmtdoelg moAD doynuov daveiov n tpdrelo umopel vo givot
ampoBoun vo UTEL 6€ OATPAYUATEVCELS EAV OV VILAPYEL KATO0!
eCaocpdiion amd v KuBEpvnon. Avtod cLVERT KOTA KOPOV GTIG XDPES TG

NA Evponnc.

2.3.2.4 ATTOKTNOT) HEPLSLOV(UETOXWV) ATO TIG EMLXELPNOELG, Ot Tpdimelec
o€ avTaAloyn Yo TO YPEOS TNG EMXEIPNONG TTPOG TNV Tpamela Bo AmoKTHGOVY Evav
apBuod petoydv g etoupioc. v ['eppovio p€ow avTov TOL TPOTOV UEYAAEG

tphmeleg Omwe | Deutsche Banknéktnoay pepidio o EUTOPIKEC EMLYEPTOELG. 23

[TheovexktnuoTa

i.  Meyadbtepog ELeyyog, N amOKTNON £VOG apBuol petoydv Oa dMoeL 6TV
Tpamelo LeEYOADTEPO AOYO OTIG EMEVIVTIKEG EMAOYEG KOl TOV GTPATNYIKO

YOG O TNG OL0IKNOMG At TTPLV TOV AL TV O XPNUATOSOTNG.

* Saunders & Sommarina (1993)
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ii. Xy nepintoon g NA Evpdnng po perdovtikn imtikoroinon Oa
UTOPOVGE VO AmOPEPEL LEYAAa £5000 Yo, TV Tpdmela TOLADVTOG T pePidia

™G 6€ VYNAITEPT TIUN.

Meovextpata

I.  ZVYKPOLGT GLUEEPOVIMV, oV 1) TPATELN VITAPYEL OTNV ETALPIO GOV HETOYOG
OALG KoL GOV YPNUOTOSOTNG. AVTi Vo TPOGTOONGEL VO, LEUDGEL TOV AVEIGUO GE
OVETTOPKNG KO [T] OVTAYOVICTIKEG EMLXEPNOELS TOPa B Exel peydro Kivntpo
VoL YPNOYLOTOMGEL TAL AEPTE TV KOTAOETMOV Y10 VEES EMEVOVOELS. AVTA M
kivnon Ba amoctafepomolovce akdUN TEPIGGOHTEPO TO TPATECIKO GVGTNLLOL

il.  H tpanela povormiei. Tétoteg evépyeteg mov oEAVOVY TV GLYKEVIPOOT) GTNV
owkovouio TV kaBiotodv pn avraywviotikn. Mo tpanelo mov KaTéYEL Kot

EUTOPIKES EMYEPTOELG ONUOVPYEL PPAYHOVG GTNV 1600 VEWV ETEVOLTOV

2.3.2.5 To HOVTEAO TG «KAATIC» KAL TG «KAKTG» TPATELQC , sivan £vag
TPOTOG SO MPIGHOV TOV TPOPANUATIK®OV SOVEIWV 0O TOLG 1IGOAOYIGHOVE TG TPATECHG.
Xpnowonomdnke ond moArég tpdmeleg otic Hvopéveg [olteieg Apepikng , Ommg
Bank of America kan Mellon Bank. Hetaipio mov éyet oty Kotoyr g v tpdmelo
GTO GYNLO PAIVETOL GOV GLYKPOTNUO , TPOY®PEL oTNV 1dpLoT g vEAG BuyaTpikng
TpAmeCOg GTNV OO0 LETAPEPEL LEYAAO LEPOG TOL TPOPANUATIKOD XAPTOPVAOKIOV TNG

TPAOTNG TPpATeas, Onmg paivetol oto Zynua 1. 24

** Ssaunders & Sommarina (1993)
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LuykpoTnpo Buyorpik TpoTelo

(1) Trpav Trv avadidpdphaon

Bunyorpak] Tpamrelo 4
“Kahf]" TpoTTECD

TUyHpOT T

Fuy ok’ Tpamrelo 2
"kokd” Tparrela

(2} peva Ty ovabiapl plon

Ixiuna 1, enefepyaocia tou cuyypadia

[MAeovektpota

I.  H <«acodn» tpameo kabapilel To evepynTikd TG Kot UTOPEL VO TPOY®PNCEL GE VEU

davela, ooy To SaVELNKS TNG YOPTOPLAGKLO givat TAEOV VYIEG

ii. O dympiopdc og Eeywpioth Buyorpikn etarpia Tapd o€ e181kd TUNUO OTOC TNV
nepintoon 2 (Alayopiopdc daveinv kat ovafeon Tovg o€ 101K opdda) divel
peyodvtepa kivntpa 6toug pavotlep g 0evtepng tpdmelos vo avENCoVY NG
TANPOUEG TPOG TNV VEQ «KaKN» Tpamelo

iii.  H otaBepdmmra g «kaine» tpameog PEATIOVETOL CNUAVTIKA, 0poD OgV EYEl TAEOV TOL
TPOPANUATIKAE dAVELD TTPOG TIG KPATIKES emyelpnoels. Eivon évag Beticog mapdyovtag
oTNV TPOGEYYIoT VEOV KaTaOEcEOV(KOADTEPO KOTAOETIKAE EMTOKIM).

iv.  Xvvoakn aio , 1 «acokn» tpamelo PTOPEL Vo TPOGEYYIGEL KATOLO0VG EXEVOVTEG GTOVG
0moioVg OPEGEL 0 KIVOLVOG eV 1) «OAN» Tpamela Oa elvar OEAEACTIKT Y10 TOVG
EMEVOLTEG IOV TOV OMOGTPEPOVTOL. Me avTd ToV TPOTO 1 GVVOAIKT a&io TV OVO

tpomeldv glvar peyolvtepn aBpotoTikd amd Tl Gov o ovTOTNTO.
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Meovextpata

i.  Xpnuoatodotnon, Le e&elyuévo OIKOVOUIKE GLOTHOTO Eival To €0koAo va Bpebovy
EMEVOVTEG VOL YPNLLATOSOTNOCOVV/ETEVEVGOVV GE L0l TETOLO EVEPYELN AVTIOETO OTIG
yopec v NA Evpodnng ot pdvor vroyneiot givar ) koépvnon , diebveig opyavicpol
Kot 16m¢ KAmO1EC TOMIKES AoQUMOTIKEG eTaupieg (mov dtabétovy kepdiaia). Mio Adon
elvar n KuPépvnon va avaldfel To KOGTOG TNG KEQPUANOTOINOTG TNG «CKOANG»
tpameCog (€Tol doTE ToL TPOPANUATIKG OAVELD VO YPOPTOVY GTNV TPOYLOTIKY TOVG
a&io TPV yOPLoTOVV) Kot VoL Yivel 0 PactkOg HETOYOG TG «KOKNC» Tpanelag. AAAN
EVOAAOKTIKY] €lvan N Tapoyn Kamoog E0c@AAIoNG amd eEMTEPIKOVS OPYUVIGLOVGS
(EBRD) o¢ gnevdutégmov OEA0VV va ypNUaTOS0THGOVY TNV «KaKN» Tpamela.

il.  Néoa daveln og kpatikég entyelpnoels, Ot oyvpoi decpoi otig xdpeg v NA Evpdmng
LE TIG EMYEIPNOELS ALTEG UTOPEL VoL 0ONYNOEL G VEQ OAVELN TOL OO0 EVOEYETAL VL
eEeMyBovv o poPAnuatikd. Omote Oa yperaotel 0eHTEPOS YOPOG KAOUPIGLOV TNG
«KOANG» Tpdmelag Kot akOun HeyaldTepn emdeiveon g «akne». Eivolcagpéc mmg
Y10l VoL AELITOVPYNGEL QVTO TO HOVTEAO , 1) <«KOAN» Tpdmela mpémet va, dpactnplomo el

GTOVG TO TTOPUYMYIKOVG TOUEIS TNG OIKOVOULTOC.

2.3.2.6 'EVaG KPATIKOG POPEAC AVAGUYKPOTIOTG, Lo dAAn Abon eivar va
TPOYWPNCEL 1] KLPEPYNON TNV GVGTOCT VOGS POpEN 0 0moiog Ba avardapetl Tnv
avaoLYKPOTNOT TOV TPATECIKOD GLGTHOTOG KOt TO TTPOPANUATIKA SAVELD TOV KPOTIKMDV
enyelpiocwv. H Aon avt) akolovbndnke otic Hvopéveg IoAteiec pe to Resolution
Trust Corporatiof? kot ot Ionavia pe o Spanish Guarantee Fund. To RTC 1/id0%
KpOTIKNG W10k oiog Kot avélafe va meploVAAEEEL TIC TTOYLUEVES Tpameles Kot To TAYL0L
OVTOV KOl VO TOL TOVANGEL GTNV ayopd €6V KOl OTOV ELOOKIUNGOVY 01 GVVONKEG. ATO TO
1989 mov1pvdnke puéxpt to 1995 eiye exkabapicer/45 tpdmelegue TePLOLGLOKEA GTOLXELO
nepinov 400 Soekatoppdpladordpio. Xtnv mepintmon g NA Evpdrng o popéag avtdg
GTNV 0LGI B0 CLYKEVTIPAOGEL TV TAEOYN PO TOV TPOPANUATIKOV SAVEI®V TOV KPATIKOV

EMLYELPT|CEWDV.

 NAnpodopiec oxetikd, Ely (1990)
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[Mheovektpota

i.  Néog oyxedrooudc, Otav KaTéEPPELGE TO TPONYOVUEVO GVGTNIO OTIG TPOTV

COGLOAGTIKESG YDPESG OV VINPEE GMGTI KOTOVOUN OTIG VEEG EUTOPIKES TPpAmeleg
(070 diKTLO TOV KATAOCTNUATOV , 6TO dAVELD TTOV KANPOVOUNoav). O popéag Tov
Ba onpovpynBei PAEmovtag ta mpoPAnuata Ba £xel tnv dvvatdtnTa vo aArdEer Ta
AGOM oL aPYIKOD GYESOGOV KOl VO SNULOVPYNCEL EVA IO GMOTO-
AVTOYOVIGTNKO TPOTECIKO GUOTNLAL

il.  Htun ayopds tov «Kokdv» Toyiov, Apod 0 popiag GLYKEVIPMOGEL GYEOV OAM TO
TpoPAnuUatiKd ddvela Ba Exel TV SLVATOTNTA VA TO TOPOKOAOVOEL Kal av T
TOVANCEL GE TOKETO AVAAOYQ LLE TO EVOLOQEPOV. AVTO Oa Tpooeyyicel
TEPLOCOTEPOVG EMIBOEOVG AyopacTéG amd OTL v KaOe tpanelo Tpoontabovoe
Eexwplotd va KAveL TO 1010 e CLUVETELDL TNV KOADTEPT TN Y10 VTE TOL TAY 0.

iii.  Emedn o popéac avtog Ba sivar kpotikdg Oa £xel TNV TOAVTELELN VO TEPIUEVEL TOV
KOTAAANAO ¥PpOVO Y10 TNV TOANCN G€ GYEon pe v Kabe tpdmela Eeympiotd

(avéykn yo Beltimon TV 6TOtXEI®V TNC)

Melovektpato

i.  Méyeboc popéa, Emeldn ta mpoPANpotikd ovtd davela amoteAovy HeydAo
KOUHATL TOV 1GOA0YIGHOD TV TPATEL®Y 0 0PYOVIGUOG OV Bal avaAdfet Tnv
EMOTTELN TOVG TTHAVAS VO AVTILETOTIGEL TPOPANHOTA GTO PAVATEUEVT KO TV
dwayeipion Toug o€ GuVoAko eminedo. [Tpotpdtepo HBa NTav vo
dnuovpyovvTal apkeToi opyaviopol (ava Teployf N ava KAAd0) He LIKPOTEPO
puéyebog kot peyarvtepn e€eldikevon.

ii.  Xpovog ndinong, To 6tLo popéag dev PraleTor va TOVANGEL TO, TAYLO TOL
améKtnoe o€ oyéon pe v tpanelo dev givor amapaitnta kadd. Avn
owovopia cvveyioetl va Bpioketal og HEeomn Oa avTIHETOTILEL SOPKDOC

YEWPOTEPES TUUEG.
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2.3.2.7 AvtaAdayi] KPATIK@®V OPOAOY®WV UE SAVEL, [0 GAAY evollakTikh ADon
elval va amoktnoel n KuPBEpvnon ta TPoPANUATIKE ddveln TV TPame(®V e AVTAAAAYLLOL
Kpatikd opdroya. To amotéreopa ivor 0 100A0YIOUOG TV TpameldV va glvol TAEOV VYIS , M
KLPBEpYNOM va EXEL GTOV EAEYYO TNG TO TPOPANUATIKA OAVELD TV KPATIKMOV ETLYEIPNCEDV KO

ot Tpameleg va Xouv onUavTIKO aptOpd KpOTIK®OV OLOAIY®V GTNV KOTOYT TOVC.

[TheovexkTnuoTo

I.  Awgavela, To mpdPfAnua TAéov givor opatd. Ta doynua dAvelo TOV KPOTIKOV
EMYEPNOEDV POIVOVTOL TAEOV GTOV KPATIKO TPOVTOAOYIoUO Kot TELOVY TNV
KLPEpvnon yia o ypryopo HETPAL.

ii.  Kabapdc iooroyiouds yo tig tpdmeles, mayio mov dev amédidov (tpofAnuatikd

ddvela) avtikabiotovvTal pe Taylo Tov omodidovv(kpoTikd oudAoya)

Melovektipata

i.  Advvapia pevotomoinong, otic teplocoTepes Ympes Ts NA Evpdang ta mpdta
xPOVIO TNG HeTdPaomg dev LITAPYEL Ayopd OLOAOY®V 1| OOV VILAPYEL Elvarl WlaiTEPQ
piKpn. Avtd anayopevel Tig Tpaneleg Vo PEVGTOTOMGOVV OTOTE BEANGOLV TO OLOAOYL
aVTA KoL TIS ovVayKALEL VO TEPIUEVOLV MG TNV ANEN TOVC.

ii.  Taoudloyo avtd dev TANPOVOLV aVA TOKTE YPOVIKA dtacthpata (Kovmovi) 1) ot
TANPOUES Elval 1O10UTEPA YAUNAESG ONOVPYOVV TPOPAN UL 500V oTNV Tpdmelo.

lii.  To kpdtog mg SaYEPIOTNS TOV TAYi®V aVT®V . 1oV Babuod mov ot tpamneles dev eiyav
TNV SLUVOTOTNTA VO SLOYELPLETOVV TO TPOPANUOTIKG VT ddvela ival aféfato To KaTd
1660 Oa TO KATaPEPEL TO KPATOG (oL OgV ivoil OIKOVOUIKOG opyaviopog). H
dampayudtevon Kpatik®v aElouatovyoVy (6TeAéN KOPEPVNTIKOV OPYOVIOCU®DV) LE
KpoTikovg a&lmpatovyovs (ot entyelpoElg Le Ta TPOPANUATIKG SAVELD EIVOL KPOTIKES)

EVOEYOUEVMS VO 00T YNOEL € d1aPBopd KT TV dradikacio ovadtipOpmong.
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2.4 A&loAdynon ugBodwv

[Ma va amovtioel n ke ydpa o avtd T0 EpOTNUA O TPEMEL VO avaA0Y1IGTEL TOGO
peyaio eivat to TpOPANUA e T U1 EELTNPETOVUEVO SAVELD KO EVTEPOV TOLEG AALNYEG BENEL
va etvyel. Ot péBodot mov TEPYPAYOLE OV EIVOL ATOKAEICTIKOL KOl LITOPOVV VO

YPNOUOTONOOVV Kol GE GLVOVAGHO.

Edv 10 Dyog tov daveiov autdv dev elvar 1dtaitepa peydAo Evag vEog S10KOVOVIGLLOG
™G TPAmelOg UE TIG EMYEPNOELS TOVTOYPOVA LLE TOV SLOYMPIGUO TOV daVEI®V Kot TN
GLYKPOTNON HOG E0TKNG OpLAdaG TapakoAovOnong Ba avtipetdmle 10 TpOPANUa. Xe
TEPIMTOON OUWOS TOV TO VYOS TV SaVEI®V OLTOV Elval 0PKETA LEYAAO TETOEG TOMTIKES Oat
NToV ovamoTeEAeoHATIKEG Kot Ba yperaldtay gite pio véa LeydAn KeQaAaomoinon e
Tpanelog €lTe TO LOVTELOD TNG WKOANG» KOl TNG «KAKNG» Tpamelag ite n cVOTAON EVOG

KpaTikov popéa mov Oa avardfet To dGveLn aVTA.

Xy mepintwon g NA Evpodnng 1o {ntodpevo givorn avoadiapbpwon ko n
Aertovpyio evOg avtay®vIoTikoD Tpamelkohl GLGTIUATOG XPNCILOTOIOVTNS OGO TO dVVATOV
MyOdTEPOVG KPATIKOVS TOPOLG eELTIOG TV dNUOGIOVOUIK®Y TPOPANUATOV TOV
avtpetonilovv. ‘Etot ot emhoyéc mov cupmeptiapuBdvouy 1010tk enévovon 1 Kepdloio amd

debveic opyaviopovg 6nmg 1 World Bank, EBRD potdlovwtio eAkvoTIKEG Yo TV

KuBépvnon.

Métpa mov axorovOnOnKav 6e d16popec YOPES

2VVOTTIKA 00 TOPOVGLAGOLVE TOEG TOMTIKEG OO TIG TAPUTAVE® 0KoAOLOONKaY G

xopeg ™ NA Evpodnng katd ta mpdta ypdvia TG HETAPaong. 26

[Tolwvia, H Bacwn apyr mov akoAovdndnke ftav va GLYKPOTHGOVY 01 EVVEQ
peyoAvtepeg tpaneles (Le ta TePLocOTEPH TPOPANLOTO) EOIKEC ONAdES TOL Bal aoyolovVTOL
pe ta TpoPAnpatikd ddveta Kot va To Sl ®wpicouy 6Tov 1I60A0YIGHO Tovg. H amddoom g

d1oiknomng aALd Kot TV EW0IKGOV opdadwv fontndnkay ard v Avon. Bpébnkav evvéa

*® saunders & Sommarina (1993)
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Avtikég Tpdmelec , (o ylo KAOE TOA®VIKY , TOV TPOCPEPOV TG SIOIKNTIKEG TPAKTIKES TOVG
évavtt apoPng otig eyyopeg Tpdmelec. H paxpompdbesiin moAitiki NTov apikd g ammAELES

KOl TOL KOAVTEPX At AT VO, KATAPEPOVY TEAKA VO EI6TPayBovV amd TIC E101KEG OUAOEC.

Toeyia ko YAoBaxia, [Tpv akdun yoprotodyv o1 dVo YDpeg N KLPEPYNON TPoEPn otV

dnuovpyia evog aveEaptntov popéa the Consolidation Bankov paleye 6o ta pikpon
yxpovikov opilovta davela Tov Tponeldv TPog TG KPATIKES emyelpnoels. Tavtoypova
onuovpynoe éva opoAoylokd ke@dioto 50 eKOTOUUVPLOVKOPOVOV Y10 VO KEQAANLOTOMGEL
TIG €& peyoAvTeEpEG KpaTIKEG Tpdmeles Kat va Tig fondnoel va ypayouv o¢ OndAELES TO

TPOPANUATIKE TOVG dAVELQL.

Bovlyoapia, Otav n Boviyopia anéktnoe to véo ¢ tpamelikd cuotua 1o 1990
ATOTEAOVVTAY OO 72 KATAGTHLOTOTNG oA Tpanelag ovv 8 véeg tpdmeles (Tpelg
WIOTIKES). Méyptto 1992 10 Bapoctv daveimV 6€ KPATIKEG EMLYEPTOELS TOL KANPOVOUN GOV
avTEG ot PKpEG Tpameleg elye yivel apOpNTO Kot £TG1 Eva TPOYPOUI avadldpOpwong
Eexivnoe. Anpovpyndnke Evag eopéag mov Ba avardpPave Ta TpofAnuatikd ctotyeia ,
Buyatpikog g Kevipikng Tpdmelag g xdpac. To de0TEPO HETPO NTAV 1] GLYYDVELGT| TOV
80 gumopikdv Tpameldv o POAG Oéka Kol LOAG OAOKANP®OEL 0T avToldayr| TV
TPOPANUATIKOV GTOLYEIOV e KpaTikd opdAoya. Ta omoio dev Oa amédiday ToKo (Kovmdvt) yia

TEVTE YPOVIOQL.

[Mpdnv Avatohkn 'epuavia, Kabog vmpée Eexmpiot tepintmon, 1 6TPATNYIKY| TOL

axoAovOnOnke NTav N amoppodPnon TV Tpanel®v ™ Avatolkng ['eppoaviag amd tpdmeleg
g Avtikng leppaviag. H peyorvtepn tpdmnela tg Avatolkng Ieppaviog n GDR
Kreditbank movAnnke otvDeutsche Bank koatnv Dresdner BankOt 600 tedevtaieg Opmg
glyav TV OLVATOTNTA TO OAVELD TTOL TEMKE OEV ATOTANPOVOVTAV 1 ELYOV GNUOVTIKES
KaBvotepnoelg va Ta avTaAAGcOoVV pe KpaTikd opoloya iong alog puéxpt to 1994. Oetikd
otoyelo NTavV TG OAEG 01 KPATIKEG EMYEPNGELS TG AvatoAtkng ['epuaviog emomtedoviav
and to Treuhand @ popéac mov dnuovpyRONKE Yo Vo ETOTTEVEL TIC KPATIKES EMLYELPNOELG
™¢ Avotolkng INeppaviog Kot va Tpoympioel TNV 1010TIKOTOINGT TOVS). AAAEG TAEVPEG TG
avodtipOpwong tov Tpamelikod cuoTHOTOS eivar 1 cuvepyaoia ¢ Berliner Stadtbank’s e

v Berliner Bankxobmg ko tng Deutsche Aussenhandelsbank’s pe West Deutsche
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Landesbank 6nogat n dnuovpyio vémv kotaomudtov e Commerzbank otnAvotolikn

Iep uowia.27

Ovyyapia, H moltikr mov akoAovOnoe sivon mapopota pe avtr g [olwviag 6mov
dly®ploTNKAV T, OAvELD Kot To avEAUPE €101KN Opdda. AVTod Tov EvEATIGTOVGE 1) KLPEPVNoN
NTav 1 PEATIOON TOV OIKOVOUIKOV CLUVONK®OV £T61 MOTE 01 TPATECEG VO, KATOPEPOVY UOVES
TOVG VO, AITOUOKPVUVOLV Ta TTPOPANLATIKG OAVELD OO TOVG IGOAOYICHOVS TOVG
yopaxtnpilovtag ta o¢ anmAeles. 'Eva akoun pétpo mov napbnke oty mpocmddeio vo
OTOLOTNOEL 0 VEOG OAVEIGLOC TPOS KPUTIKEG EMLYEIPNCELS EIVAL 1] ATOYOPELCT] TOV KPOATIKMOV

EMYEPNCEDV VO KATEYOLVV TTAVE amd to 25% omoracdmotetpdmelog.

2.5 Eioodo¢ EEvwv Tpamelwv 6TIC YWPES TNG UETAPAOTC

Mo omd TIc oNUOVTIKOTEPES EEEMEELS TTOV OVTILETOTIOAV Ol YMPES KATA TIV OIUPKELNL
g petdfaonc nTav n cvppon EEvev tpaneldv 6T1o yydplo cvotnue. H miodoia
Biproypapio yopm amd to o avapépet apketd BeTikd Kot apvnTika entyelppata(Stiglitz,
1994, Berger and Hannan, 1998, Mathieson and Roldos, 2001, Dages et al., 2000, Crystal et
al., 2002). Yzrdapyovvrtévie KOpLol EXLYELPHULATA TOV VTOSTNPILOVY TG TO Avorypo THG ayopdig
og un-eyympleg tpaneleg o fondnoet To yeVIKOTEPO OIKOVOULKO KATLLOL

[Ipdtov , N mapovcio EEvav Tpamel®V S1EVKOAVVEL TV E1IGPON KEPOAMI®Y TNV
owovopuia , KepAaioio To OO0 LTOPOVV VAL YPNLOTOSOTHCOLV EYYDPLEG EMEVOVTELS. To
Tpoamelkod cuoTNUa YiveTon o otadepo.

Agbtepov, 1 el60d0¢ EEvarv Tpameldv Bo KIVTOTOMGEL TIC EYXDPLES VO LELDGOLV TO
AELTOVPYIKE TOVG KOGTN Kot VoL YIVOLV O OMOTEAEGLATIKES , KAODS Ba Exouv apkeTd
peyaAnTEPO avtaywviopd. Ot GuVOMKES LINPEGIES TOV TPOGPEPOVTAL GTO TPUTECIKO
ovotuo ekTog and meplocdtepes (OTmE TOTMTIKEG KApTE, internet banking ,leasingi) o
elval Ko 6€ o GLUPEPOLGA TIUN Y10 TOVG TEAATEG TNG YOPUG KAONDS 0 avTOy®VIGHOG Ba

00N YNOEL G€ YOUNAITEPA EMLTOKLN YOPNYOEMV.

7 Neploodtepec AEMTOPEPELEC YLa TNV LELWTLKOTOINoN otV Av. Teppavia oto dpBpo tou Uwe (1997) “Was
privatization in Eastern Germany a Special Case? Some Lessons from the Treuhand”

46

Institutional Repository - Library & Information Centre - University of Thessaly
16/10/2023 21:57:26 EEST - 167.114.118.212



Tpitov , orvéeg Tpdmelec Ba pépovv pali Tovg Kot To dIKE TOVG GLGTIUATO ETALPIKNG
dwakvBépvnong , ochyypovovg Kavoveg management kaisk monitoring rovuropovv va
AmOTEAEGOVV TNV PAoM £VOG VY100¢ TPATELIKOD GLGTIUATOS YL TV XOPO VITOOOYNC.

Térapto , N cvvolkn ToldTNTa TOL avBpwTivov duvautkol Ba avEndel. H édevon
avOpOTOV pe peyddn texvoyvocio Ba &xel cav amotéAecpa TV S1dyvon g Yvaong o€ OA
Ta eminedo QTdyvovTag Oyt LOVO Eva 1oLpOTEPO TPATELIKO GVUGTNILO OALY L0 IoYVPOTEPT
olKovouio Gov GHVOAO.

TéNog , pe avénuévo aviayoviopd kalEEveg emevovaoelg o peiwbet o fabuog
avauéng ™mg kKuPépvnong oto eyymplo Tpamelkd cOGTNO KAVOVTAG TIG EYYDPLES Tpameles
TOL0 AVTOYOVICTIKEC.

Amevavtiog emyelpipota Kotd Tov ovolyuatog g tpanelikng ayopds oe Eéva
Kepahowa Exovv emiong emonpoviet oty PiAoypaeia. Ot eyyopieg tpdmeleg oev eivan
oiyovpo av Ba katapépovy va avtameEEA0ovy 6Tov avtaymvicopo (E01KA [LE TNV KaTdoTaon
OV TEPLYPAYOLE TOPATAV®) KOt 6TV Ttigon mov Oa tovg acknOel amod t1g Eéveg pe
ATOTEAEGHLO TNV OmOSTAOEPOTOINGT TOL TPATELIKOV GLGTIUOTOS AL KOl YEVIKOTEPO, TNG
owkovouiog e ympag vwodoyns. Emiong ot Eéveg tpamelec Oa pmopodcay vo TpoKaAEGovY
HEYAAN aoTdOE0 GTO EYXDPLO TPOTECIKO GUGTNLA OV OTOPAGILAY VO LELWGOLV TNV €kBeon
TOVG GTNV Y®PO KOTA TNV dtdpketa pog kpiong. Tédog moAlol moTevoLY TG 0 KHPLOg AdYOG
YL TV paydoia avantuén Tov Tparelikol TOUEN TOV YOPOV TNG LETAPAONC HETE TNV €16000
EEvov tpameldv opeileTol Kupimg 0T YOUNANAG TOWOTNTAG ETOTTELN TOV VTAPYEL KOOGS TO
VOUIKO TAO{G10 OEV Elval TANP®G AVALOPPDUEVO.

Ot Mathieson and Roldos (2001) otgpevva tovg Tovicay 600 (NTHUATO OXETIKA e
TO €AV 1N TOPOLGin TV EEveV TpameldV avEdvel | LEL®VEL TNV THOVOTNTA LOG KPIoNG TOV
OLOGTHLOTOG KOl €AV LILAPYEL ) TAoN TG PVYNC (Leiwon TG kBeonc) amd TV YdOPA KOTA TV
duapkela pag kpiong. KataAnyovv nmg o€ yevikég YpoupéS ot aAdodaméc tpdmeleg umopovv

Vo TaPEYOVV Ui 6TAEPT] POT TCTOCEMY GTO GUGTNLO EVIGYVOVTAS TO.

H épevva tov Cardenasteal (2002) katainyemmg ot EEveg Tpamelec pmopovv va
elvar o Tpoypatikn fondeta Katd tnv ddpkela piog kpiong oAAd TonTOYpPOVE, LTOPOLV VL
etvan Kot o idteg myn g Kpiong. O kivouvog anTdc VITapyEL Yo TIC YDPES TIG OTOTEG M
TAEOYNOi0 TOV TPATE(IKOV ETEVOVGE®V TPOEPYOVTOL AT o povo yopa. Mia kpion otnv

«uNTEPA» YOpa etvor TOAVOV vo LeTadoBel otV Ydpa VITOdOYNG HECH TV TPUTECDV.

Eniong 1 eloodog EEvav tpameldv evOEyeToL VoL EMNPEACEL KOl TO, OUVELOKEL

YaPTOQLAGKLO TV eyydplov Tparneldv. Ot Hermes and Lensink (2008)toAnyovv mmg n

47

Institutional Repository - Library & Information Centre - University of Thessaly
16/10/2023 21:57:26 EEST - 167.114.118.212



eloodog v Eévarv Tpameldv Ba 00NYNOEL TIG EYYDPLES GE PEYOADTEPO TOGOGTO EMGPAADV
davelwv KaBdS 6Ty TPooTadelo TOVG va S10TNPHGOLV TO LEPidIO ayopds Toug Ba
YOAAPDGOVV TOVG TEPLOPIGLOVS OTIS XOPNYNoELS TovG. Avtifétwg o Weller (2000) otrgpevva
TOV GLUTEPOVE TG O1 EYYDPLES TPATELES B AVTIOPACOLV AUVVTIKA GTNV £16000 TV EEVMIV,
LELOVOVTOG TOV dOVEIGHO TOVG KOl BEATIOVOVTOS TO GTOLYEID TOV EVEPYNTIKOV TOVS Y10, VL

ATOPVYOLV UL YPEMKOTIO GE EVOL TTLO AVTAYOVICTIKO TEPPAALOV.
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AIATPAMMA 1

2ZUVOALKA KEPAAQLOL OTLG XWPEG TNG
Kevtpikig kot AvatoAkng Eupwning (2008)

120

100

80

60
40

20

mEupw (61¢)

MNnyn: Raiffeisenbank (2009)

210 Adypoppo 1 BAémovpe Tic Tpanelec mov £xovv enevOVGEL TO TEPIGGHTEPL
KepdAaia otig ympeg ¢ Kevrpkng kot Avatolikng Evpdnng. Atakpivovpe tpeig eAANVIKES
v EFG Eurobanktv NBG (National Bank of Greece — Efvudipanela g EALGS0C) kot
10 ovykpothua ¢ Alpha Bank.

2.5.1 AdyolL elo0080v EEvmv Tpamelwv

H BipMoypapia emonpaivel dtdpopa kivintpa yio Ty enévovon oe EEVES OIKOVOUITES
amd tpanelec. MTOpOVE VO TAL YOPIGOVUE GE TPELG KATNYOPIEC.

[Mpdto kivntpo givain otpatnykn «akorovddvtag tov terdtn». H tpanela
enekteiveTal 6to e£MTEPIKO Y10 VO GUVEYIGEL TNV GLVEPYOGIN TNG LE TEAATEG IOV €1TE
otoudTnooy TV Aettovpyio ToOvg 6TV apyIKn xdpa (Tepintwon epyootaciny mov KAEivovy
otV B. EAAGda ko petagépovtar otnv BovAdyapia 1 otnv FYROM) gite enexteivovtaloto
eEmtepkod ( 0nmwg o OTE , ta EATIE ktA).

Agbtepo xivnTpo givarn avénuévn kepdoPopia IOV EVOEXOUEVOS VO TEPLUEVEL 1|
dtotknon g tpdmelag omd pa enévovon oto e€mtepikd. Mmopei va KT PEYEAN

OIKOVOUIKY] aVATTLUEY GTNV CUYKEKPIUEVT] YDPOL KO LLE OEOOUEVO TOV YOUNAO OVTAYWOVIGULO
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oTg yopeg g Kevrpukng kat NA Evupdnng oe oyéon e tov ouvatd eyxdplo , VO TEPIUEVEL
KOVOTTOMTIKT kEPdo@opia. ExTOC amd v mpocsdokia yio OlkoVOULKY| ovATTUED , EVOEXETL
VoL DTTAPYOVY Kot AALOL AOYOL OTWG CLUPEPOVOES TILES CLVOALAYLLOTOG 1) XOLUNAOL
(POPOAOYIKOL GUVTEAEGTEC OTIC YMPES VITOOOYNG.

Tpito kivntpo givor ot Becpikéc aAAayEC TOV TPOYLOTOTOOVVTOL GTNV YOPO KAO®DS
K0l TO TOCO KOVTIIVN €lval Le TNV apyikn yx®po. AnAodn pa xdpo 1 6ot £XEL AVOLOPPAOCEL
TovG Beopoie TG, éxel avoilel TNy ayopd g ot Eéveg tpanelec , Ppioketan kovtd (tOco
YEOYPAPIKA , 0G0 Kot og B0 KOVATOVPAC) EIVOL APKETE OEAENTTIK).

Yty Biproypagio cav KHplo AdYo 16050V otnv EEV ayopd ,tnv Taktiky «follow
your customer» vrootnpiCovetl Miller and Parkhe (1998), Bitzenis (2004), Yamd998)
kot Buch (2000). Alhec £pgvvec Aoufavovy voymn tovg to péyebog g ayopdc , o AETT kot
TNV 0TOoTOCT TNE YDOPS cav UeTaPANTEG Yo TV enéktaot. Qotdéco o Wezel (2004) koo
Sagari (1992xataAryovv g 1o AEIT dev eivon kabopiotikdg mapdyovroc. Ot Eéveg Apeoeg
Emevdvoeig tou tpoanelikov Topén KOTaAYoLV EKEL OOV 01 ELKOIPIES GTOV EMYEIPNUOTIKO

Topéa elval TEPLIOGOTEPES. L AVTO KATOANYOLV 6TV £pgvva. Tovg ol Brealey and Kaplanis
(1996).

2.5.2 TpomoL Ttapovciag oTNV Xwpa vTtodoxT¢

On Eéveg Tpameleg Exovv Tpelg TpOMOVG ToPoLvGiag otny ydpa vrodoyns (i) péow
ypageiov avtimpocmneiog (i) Aettovpydviog Eva 1 TePIoGOTEPO VITOKATAGTILOTO Ko (ii)
dnuovpydvtog o véa Buyatpikn (site anevbeiog eite ayopalovrag i eyydpo).

To ypageio avtimpoowneiog eivol 1 0KOAN Kl Pe AyOTEPO KOGTOG LOPPN TAPOLGIG TNG
E&vng Tphmelog otn yopa , oev TpooerkieL Kotabfésel o0Te yopnyel davela. O Pacikdg Tovg
pOLOG gival va dlepeuvieeL TNV duVATOTNTA Ui0G LEALOVTIKNG EMEVIVONG. MTopel va mapéyet
Bondnrtikég vinpeoieg Kat yevikoTepa Ae1TOVPYEL GOV Eval YPOPELD ONUOCLOV GYEGEMV.

H Boaoikn d1apopd Tov VToKATAGTAIATOS Kol TNG Buyatpikng etvan mmg n 0gvTepn givor pia
EEXYWPLOTI VOUIKT) OVTOTNTA TOV apoV 13pHONnKe 6TV Y®PO VITOSOYNS OPEILEL VO ETOTTTEHETAL

, , , , . , 28
Ko va Tpet v vopodeaia tng ydpoac. ( avdToTo ToG00TO S0VEIGUOV KTA).

*® Neploodtepec mAnpodopiec oTo TPOTO £L0650U Evwv Tpamelwv oto BLPALo tou Naaborg (2007), oe 62-63
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KE®AAAIO 3

MEAETEG XY WPWV

Y10 TpiT0 KEPAAMO TAPOLGLALOVTAL CTOTIGTIKA GTOLYEIN Omd EVVEN ETAEYUEVEG YDPES
¢ Kevrpumcg ko NotoavatoAiikng Evponng pali pe éva 6OVIOHo 16Toptkd TV oAAAydV
oL TPaypaToromOnkoy oto eyywpro Tpomelikd cvotnuo. H emioyn tov yopov dev gival
toyoia, oV TPooTdOeln va £OVUE £VOL GUVOAIKO OTOTEAEGHLO ETAEXONKAV YDPES TV
BoAxkaviov , e Kevrpikng kot Avatoikng Evpdnng aArd kot g Baitikng. Ot
SLUPOPETIKOT TPOTOL LETPNONG OEOOUEVOV KAOMDG KoL 0 GYETIKA LIKPOG 0p1OUOC
TOPOATNPNCEMV OEV EMTPETEL TNV YPTOT) OIKOVOUETPIKOV LITOJETYHATOC. Q20TOGO 1)

OLOYPOULOTIKY OVAALGT] TOV CTOLXEI®V OTOTLIMVEL TNV LETAED TOVG GLGYETION.

3.1 AAPavia

Xvvropo lotopikd

Metd 11 TpdTEG OMNUOKPOTIKEG EKAOYEG otV AAPavia , dpyioay o1 TpooTadeies Yo
v petdpaon otnyv okovopia tng ayopds. Anpovpyndnke n Kevipikn Tpdmela g
AMPaviag kot cov epmopikég tpamelec (kpatikng Woktnoing) Asrtovpynoav ot Savings Bank,
National Commerce Bank xdégrarian Bank. Tmidwa ypovid n AABavia £yve pédog tov
ANT. H xvBépvnon npoondnoe va mpocerkioel EEveg Tpameleg va engvédooVY 6TV
nepoyn. H National Commerce Bank pofie v Bank of Rome dnpobdpyncawnyv Italian —
Albanian Bank pe apywdepdraio 10 exotoupdpradordpro kat £dpa to Tipava. H véa ot
tpdmeCo Eexivnoe v Aettovpyia ¢ tov Iovio tov 1993. HDardania Bank adsiodotnOnke
apéomg petd. Tov Iobho Tov 1994 Eexivnoe mviertovpyia g 1 United Bank of Albania e
dvo moels. Tov XentéuPpiro tov 1996 nTirana Bank Eekivnoe tpiettovpyia g (Bvyatpikn
¢ Tpanelog IMeparmg and v EAAGSa) .

H ayopd dev ftav TANPp®G avapopeouévn, ot otwtikég Tpameleg siyov pikpn dHvoun
kaBmg o 90% tevkatabécemv eAéyyovtay amd Tig Kpotikéc. Apyéc tov 1997 Eéonaoce
TIOTOTIKN KPIioT 0TN Y0P , KAOMOG YPNUOTOTIGTOTIKEG ETALPIEG TTOV OPACTNPLOTOOVTAY GTNV
AlBavia dpyroov va Tpoc@EPOVY LIEPPOAIKA VYNAAL EMTOKIN GE KOGLO TOL KATEDETE TIC
owovopieg tov. O mAnBuoudg mov dev MTav Kot Wtaitepa eE0KEIMUEVOCS e TNV eAeBEPN

ayopd apyloe va KaTaOETEL OAQ TO TEPLOVGLOKE TOV GTOYELN LLE TNV EATION LOG KOANG
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anééocmg.zg O KO66UOG EPPAVIOTNKE OKOUN IO GIYOVPOS AoV 0 TP®OLTOVPYOS TG YDPOG
exeivn v mepiodo MAmoe TmG o1 eTanpieg eivar AmOAVTA LYIEIS Kot TAL YPLOTO TV TOAMTOV
ac@aAY]. AVTEC 01 eTaipieg Asrtovpyovoay cav Tupapides . Otav 0 KOGHOG GTAUdTNOE VA
KaTafétel yprpota dgv elyav TV dSuvaTOHTNTO VO TANPDOGOLY TOLG TOKOVS 0VTE KOV TO apy Ko
ke@dAaio. Etol avtég ot eTanpieg katéppevcay Kot OAotL 6cot glyav enevovoel xacay. Alyo
TPV TNV KATAPPELGT 01 GLVOAIKES KataBéoelg eiyav etdost ota 1.2 dioekaToppvplo.doAdpa.
O mAnBvcoudg Exace TV EUTIGTOGHVI TOV 6T0 TPUTECIKO CVLOTNUO LETE OO aVTO KoL £TOL T
dwadikaoio petapacng emPpaddvinke. Tov Avyovsto tov 1997 nAlbanian American Bank

dpyloe TG AetToVpYies TNG, NTAV 1) TPAOTN UETA TNV Kpion.

Ot TpdTeg oLYY@VEDTELS £yvay petald Tav Kpatik®v tparelmv. H Agrarian Bank
OTOUATNGCE TIG AEITOVPYIEG TNG KoL TOL KAAG GTOLXEID TOL EVEPYNTIKOD TNG HOPACTNKAY HETAED
¢ Savings Bank katng National Commerce Bank. . Ok doynua ctotyeio Tov
evepyntikov (un e&umnperodueva davela) ta avéraPa Evag kpatikdg eopéag , Agency for the
Treatment of Credit . Eniong ddeia tng Dardania BankwvoxAndnke e€attiog otkovopkov
npofAnudtov kot tpofAnudtov pevotdémrac. To 2004 nRaiffeisen International eayopooe
10 100% tcSavings Bank, ntaw peyolvtepn e&ayopd oty otopio tng AAPaviog pe
Kk6ot0o¢ 129 exatoppvpradordpro. To 2006 peyorvtepo and to 60% twwetoydv v
National Commerce Bank moinbnke oto tovpkikd oo Calik-Seker Konsorsiyum Yatirim
A.S. Téhogtov Xentépuppio tov 2007 nltalo-Albanian Bank cuyyovedtkgie tyv American
Bank of Albania. Iapépetve pedrepn.>

%% Exteviic avéuon Twv rupauidwy ou é8pacav otnv AABavia, Jarvis (1999)

%0 AvaAuTikd n e€6AEN Tou Tpamelikol topéa, Bushati (2008)
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Nivakag 3

METOXIKH AOMH ME BAYH TO XYNOAIKO KE®AAAIO (%)

1997 1998 1999 2000 2001 2002 2003 2004
KPATIKH
IAIOKTHZIA 63.5 53.6 37 13.4 13.9 13.5 10 7
AAAH ETXQPIA
IAIOKTHZIA 0 0 0 0 0 0 4 8
2YNOAO
EMXQPIA
IAIOKTH2IAZ 63.5 53.6 37 13.4 13.9 13.5 14 15
AANOAATMH
TPAMEZA 13 20.3 44 71.7 72.7 73.6 76 77
AAAH ZENH
IAIOKTHZIA* 23.5 26.1 19 14.9 13.4 12.9 10 8
2YNOAO
AANOAAMHZ
IAIOKTH2IAZ 36.5 46.4 63 86.6 86.1 86.5 86 85
2YNOAO 100 100 100 100 100 100 100 100

Mnyr: BSCEE Annual Reports - ene§epyacia tov ocuyypadéa

*Tav GAAn EEvn 1810k oia ovagépetal | TepinTmon joint-venture émovEévo KEPAANLO GUUUETEYOVY

podi pe eyydpio 01Tk,

Ytov [livaxa 3 mapovoidletal  petoytkn doun tov Tponelikod cuoTiratog g AAPaviog

a6 10 1997 émcro 2004. Iapatnpovpe andTopnueimon g kpatikng wiokmaoiog to 2000.
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Nivakag 4

AMOAOzH

ENEPTHTIKOY

(ROA) 1999 2000 2001 2002 2003 2004 2005 2006 2007
MEzZO> OPOz

TPATMEZQN 0.6 2.1 15 1.2 1.24 1.26 14 1.36 1.57

MNnyn: BSCEE Annual Reports - eneepyacia tov cuyypadéa

Ytov [livaxa 4 mapovoidletal  amwdd00T ToL evepynTikol TV Tpoanelmv. Ilapatnpovpe Kot
€0 Katakopven avénon to 2000

Nivakag 5

Mn-
gfunnpetolpeva
Savewo/ouvoAiko
apLlOpo daveiwv
(%)

1997

1998

1999

2000

2001

2002

2003

2004

2005

2006

2007

2008

MEzO> OPOz
TPAMEZQN

45

41

32.7

42.8

6.9

5.6

4.6

4.2

2.33

3.05

3.36

6.64

Mnyn: BSCEE Annual Reports - eneepyaocia tou cuyypadia

2tov Ilivaxa 5 mtapabétovtol oTotyeia Yot T0 TOGOGTO TOV EMCPUADY OAVEIDMV GTO GLVOAKO

daverokd yopto@vAdkio. Metd to 2000 10 T0GOGTO UEIOVETUEKTANKTIKA.

Nivakag 6

AMNOAOTIKOTHTA
1AIQN KEQANAIQN
(ROE)

1999

2000

2001

2002

2003

2004

2005

2006

2007

MEzOz OPOZ
TPAMEZQN

16.4

20.7

21.6

19.2

19.5

211

22.24

20.17

20.74

Mnyn: BSCEE Annual Reports - eneepyaocia tou cuyypadia

O Iivakoag 6 pog delyvel v omodotikodTnTo TV WiV Kepaiainv and 1o 1999 éwcro 2007.

A&loonueiom avénon to 2000.
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AIATPAMMA 2
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Mnyn: BSCEE Annual Reports — eneepyaocia tou cuyypadéa

Awypappotikd ot Tipég tov Iivoka 3.
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AIATPAMMA 3

Zxéon kepdodopiag kat xaptodpuAakiov

50

45

40 -

30

VN eEuntnpeToUpeva ddvela %

P ——ROA
—— ROE

25 -

15

199719981999 200020012002 2003 2004 2005 2006 2007 2008

Mnyn: BSCEE Annual Reports — eneepyaocia tou cuyypadéa
Mo Sty pOapOTIKY Topovsioon Tov mvakov 4,5ka 6.

AIATPAMMA 4

Acikteg MetdBaongtng EBRD

5,00
4,50

4,00

3,50
3,00

B |5 LW TLKOTIOLNOE LG

2,50 o Tparmelikn Avapopdwan

2,00 B Euyelp etk Avapdpbwan

1,50

=—=ROA

1,00

0,50

0,00

1990
2004
2005
2006
2007
2008

Mnyn: EBRD Transition Reports kot BSCEE Annual Reports — eneéepyaocia tou cuyypadéa
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On deikteg petdPfaong g EBRD odaypovikdyio tnv ydpa 0TS TOVG AVOADGAUE GTO

Kepdhawo 1.

Ta otoyeio yia v otkovopia g AAPaviag pog detyvouv g v mepiodo 1997 pe
2000 mpaypatomomOnKeTo HEYOADTEPO UEPOS TNG WOUMTIKOTOINONG TOV OABOVIKOV KPOTIK®V
tpanel®v. H emysipnuotikny avopopemaon otny xdpo tponynonke 0nwg GLUTEPAIVOLE Ao
Tovg deikteg petdPaong g EBRD ynioi deikteg and 1o 1993 kaetd). [Na to tpamelikd
oLOTNUA OVCLAGTIKY BeATimon mapatnpovue and To 2003 kopetd. Qo1dc0 pe To TEAOG TOV
peyaAHTEPOL YOPOL 11WTIKOTOMoE®V (0T TANioLO VOC YEVIKOD TPOYPAUUaTog evyioveng
™¢ KLBEPVNONC) T0 TOGOGTO TV U EVTNPETOVUEVOVY SAVEIDV HEIGONKE SPUCTIKA.
Evdiagpépov eivar Tmg 1 kepdogopia Tov cuvorkol cvotipatog (ROA kot ROE) evdapyikd
BedtidOnke otn cvvéyela mapépeve oe otabepd emineda. H véa dieBvng ypnuUatomioT®mTiKn
Kpion eaivetoan mwg emmpedlet Tov Tpamelkd topéa kabng to 2008 mapatnpeitaiodénon tov

TOGOGTOV TOV EMCPUADY OAVEIWDV.

3.2 BovAyapia

2uviopo Ietopikd

H mpaypatikn avapdpewon tov tpanelikov cvotiuotog otnv Bovdyapia Eekivinoe 10
1989 o6tavakorovOnnke to dvtikd povtéro. Alaympiotnke nBulgarian National Bankno
TIG EUTOPIKEG TNG OPOCTNPLOTNTEG KOt TO TPDOTA VOROTYESL0 Tov €0gTay TIg BAGELS TOV
tponelikov cvotiuatog yneiommkav. To 1990 660nkavideieg Aettovpyiag o 61 véeg
Tpanelec PTAVOVTOG TOV GLVOAMKO aplOud ToVv Tpareldv otnv BovAyapia otic 70. Avtég

UTOPOVLE VA TIC YOPIGOVLE GE TPELS KOTNYOPiES

o  Meydheg kpatucég tpameles, Bulbank, Postbank, Mineralbank, Balkanbank, Ecanom
Bank, Biochim, Electronica, Stroybank, Transport Bank, Agricultural and Cooperative
Bank xatState Saving Bank. Avtdquiteiyav kot to peyaldtepo uepioto oyopac.

Movo 1 State Savings Bank kateiye 10 75% t@vvolkdv KotabécemV TOV
TAnBvcpuov.

o  Mikpéc kot pecaiov peyéfovg kpatikég tpdmeles, avtéc mponibay Kupiwg amd To

nponyovuevo diktvo tng Bulgaria National BanKl'o 1995 1o evepyntikotovg nrav

Kovtd 6T0 25% TOVGLVOAIKOV EVEPYNTIKOD.
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o [diwTikég Tpamelec, ooV OMOTEAECUO TOV YOUNADV TEPIOPIGUAOV TOV LINPYAV CTNV
dpvon véwv tparel®v 0 aplBuog tovg avéNdnke and 2 to 1990 o¢ 26 10 1995. To
EVEPYNTIKO TOVG TPOG TO GUVOALKO EVEPYNTIKO TOV GuoTHHATOS ovénonke arnd 3,1% 1o

1992 c¢ 6,4% 7o 1993, 15,6% 10 1994 @2,4%7t0 1995.

Ta TpofANHOTO TOV GUCTHUATOG TA TPMOTA, XPOVIA TNG HETAPOoNG 0OPeilovTaL GTOL N
eEumnpetodeva ddvela Ta omoio KANpovounce amd 1o TaAotd KofeoTdg OAAA Kot 6Tal

«KaKd» davela ta dmota 060Ky petd o 1991 kupimcond Tig vEE IO1MTIKES TPAmelEC.

To 1992 15pvetoun Bank Consolidation Company pe ckond mpostolpdostl tnv
W tiKonoinon TV kpatik®v tpamel®v. To 1992 22 gunopucégpineleg evomotohvtor Kot
oynuotiCovv v United Bulgarian BanKImv idwa ypovid 12 pukpéc(Varna Commercial
Bank, Gotze Delchev Commercial Bank, Transportbank, Kyustendil Commercial Bank,
Smolyan Commercial Bank, Rilabank, Vazrazhdane Commercial Bank, Razgrad Commercial
Bank, Cherven Bryag Commercial Bank, Silistra Commercial Bank, Devin Commercial Bank
ko Provadia Commercial Bank) oynuatiCowxspressbank. To 1993 pe tquyydvevon g
Vidin Commercial Bank, Lyaskovetz Commercial Bank wgg Gorna Orjahovitza
Commercial Bank 13pvetan Balkanbank. H Hebrosbank npoékuye amd tguyydvevon 8
tpaneCmv (Agricultural and Cooperative Bank, Plovdiv Commakr8ank, Blagoevgrad
Commercial Bank, Veliko Turnovo Commercial Bank, Vitosha Commercial Bank, Mezdra
Commercial Bank, Troyan Commercial Barik Chepelare Commercial Bank.) Eniong
Hemus Commercial Bank, Electronika Commercial Bank, Sofia Commercialdamnk
Kazanlak Commercial Bank cuyyovedtnkawt dnuovpynoav thv Sofiabank. Tavtéypovon
BNB av&avet tov eAdyioto aptfpud Ke@Aiomy Tov amaitohviol 6TV Tpoctddeia va
e&uylavet ko Tig véeg, 1wmtikég. Télog kat pe tnv dnpuovpyia g Biochimbank to 1995 o
ap1Ouds Tov kpatikodv tpamrelov amd 70 to 1991 éptace ticll. To 1994 nXios kain ING
Bank givaitta tpidto vrokataotipota EEvev Tpanel®v TOv dPAcTPLOTOLOVVIOL GTHV
xo’apa.gl

To 1996 &éomaoe kpionotov tpanelikd topéa. Ot kabapég (npieg Tov GLOTHUATOG TO

1993 épravavta 5 exatoppdpro BGL, 10 1994nepinov 7 karto 1995 épracavra 100

exatoppvpro BG L320 0dVVOLOG O1MTIKOC TOUENS , TO KOKO LAVOTEUEVT, TO UT)-

3 Yongova et al (2007)

32 Berlemann et al (2002)
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eEummpetodeva ddvela Tov Kinpovounoay ot Tpdmelec amd To TPONYOVUEVO GVOTNIO KOOMG
Kot 1 EAAEWYN EUTIGTOGVVIG GTO XPNUATOTIOTOTIKO oVt odnynoav otnyv kpion. H BNB
AVOKAAEGE TNV AOEW0 A KATOEC TPATECES, VM £0e0€ KAT® amd KaOEGTMS EIO1KNG
nmapakolovdnong diiec. H xuBépvnon tavutdypova tpomomoince Tov VOO Yio TNV Asttovpyia

TOV EUTOPIKOV TpameldV Kot EI0TY0yE dlodKacieg ekkabapiong.

MNivakag 7

METOXIKH AOMH ME BAYH TO XYNOAIKO KE®AAAIO (%)

1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 2007
KPATIKH
IAIOKTHZIA 15| 426 | 449 | 142 | 151 13 3.4 31| 244, 197 1.71
ANNH
EMXQPIA
IAIOKTHZIA 50.2 14 85| 17.7| 18.2| 204 | 203 | 22.6 | 22.68 | 25.28 25.48
ZYNOAO
EMXQPIAZ
IAIOKTH2IAZ 65.2 | 56.6 | 53.4| 319 333 | 334 | 23.7| 25.7 | 25.12 | 27.25 27.19
ANNOAATH
IAIOKTHZIA 348 | 434 | 466 | 68.1| 66.7| 66.6 | 76.3 | 74.3 | 74.88 | 72.75 72.81
ZYNOAO 100 | 100| 100| 100 | 100 | 100 | 100 | 100 100 100 100

Mnyn: BSCEE Annual Reports - eneepyaocia tou cuyypadéa
O ITivaxoag 7 pog delyvet dtoypovika Tn HeToyikr doun Tov Tparelikoh GLGTHUATOS TNG
BovAyapiog. To 1998 xoul999 BAEmovpe TMHVKPOATIKY 1010KTNG10 VO VEAVETOL Y10l VL

emotpéyet ota tponyovueva enimeda to 2000. Néapeimon mapatnpovpue to 2003.
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Nivakag 8

AMNOAOTIKOTHTA
IAIQN KEQAANAIQN
(ROE)

1998

1999

2000

2001

2002

2003

2004

2005

2006

2007

MEzOz OPOZ
IAIQTIKQN
TPAMEZQN

14.4

18

18

21.85

16.2

18.73

20.02

21.64

23.7

23.89

MNnyn: BSCEE Annual Reports - eneepyacia tov cuyypadéa

H amodotikétnta inv keporaiov otov [livaka 8 kiveiton e oyetikd otabepd enineda.

Nivakag 9

Mn-
gfunnpetolpeva
Sdwvero/ouvoAikd

apLOpo daveiwv

1997

1998

1999

2000

2001

2002

2003

2004

2005

2006

2007

MEZzOz OPOz
TPATMEZQN

14.9

9.3

6.7

3.9

34

2.6

2.6

1.6

1.7

1.59

1.67

Mnyn: BSCEE Annual Reports - eneepyaocia tou cuyypadéa

Ta pun-e&nanpetodpeva ddveta peidvovtol onpavtikd v tptetio 1997-1999 dmofrénovpe

otov Ilivaxa 9.
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AIATPAMMA 5

EIAIQTIKH (EFXQPIA) IAIOKTHZIA
B KPATIKH IAIOKTHZIA
B AAAOAAMH IAIOKTHZIA

Metoyikn Aopn (cuvoAko kedpdAaro)

120
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Mnyn: BSCEE Annual Reports — eneepyaocia tou cuyypadéa

Awypappotikd ta ototyeio tov Iivaxa 7.
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AIATPAMMA 6

Zxéon kepdodopiag kat xaptodpuAakiov
30
25
20 —
VN e€uminpetoUpeva Savela
15 - (%)
ROE

10

5 -

0 -

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

Mnyn: BSCEE Annual Reports — eneepyacia tov cuyypadéa

>10 Adypoppa 6 ypnowomotovpe otoryeio and toug [Mivaxeg 9 kot 10. Hxepdopopia
(QOIVETOL VO OVTOTTOKPIVETOL OVTIGTPOPMS OVAAOYQ LLE TO TTOCOGTO TV UN-EEVTNPETOVUEVOV

daveiwv.
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AIATPAMMA 7

Aciktng TpaneQlkAg Avapuopdpwong Kat
NMOC00TO UN e€unnpeTtoVneEVWV daveiwv(%)
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Mnyn: BSCEE Annual Reports kat EBRD Transition Reports — enefepyaoia tov cuyypadéa

210 Aldypoppo 7 cuykpivoovpe tov deiktn Tpamelung Avapodpewong e EBRD kaito
TOGOGTO TMV EMGPAALDY OAVEIWV.

H BovAyapia petd and v Kpion, Tpoydpnoe otny ypnyopn W1 TIKoToincn Tov
TPamelIKOV CLGTNUOTOC KOOMC Kol dvoice TV ydpa oTig EEveg emevdvoelg, mpv to 1995
VPOV EMPUVAGEELS Vi TV €i6000 EEvov Tpameldv. H amodotikdtnTa TV 100V Kepaiainy
avePaivel otabepd petd to 1998. Eniongro mocootd twv pun-eEummpetodpuevav doveinv
UELDOVETOL OPACTIKA Kot 09Nyl TNV ovcia oty e€vyiaven tov cuoTnuatog. Me Ta véa pétpa
HETA TNV Kpion PeATidvETON KOl O OEIKTNG AVAUOPP®ONG TOL TPATELIKOD GUGTNHATOS TNG
EBRD. XtV otafeponoinom 1660 1ov tpameliKod GuoTHHATOG OGO Kot OANG TNG OIKOVOUI0G

g BovAyapiog peydio poro Emaiée 1 elcodog g xdpag otnv Evponaiky Evoon.

3.3 Tosyia

2uviopo Iotopikd

To mpwrto Prjpa petd v aveaptnronoinon g Toeyiag NTav o dtaympiopds e
TaMAC coolaAeTIKNG Kpatikng tpanelac State Bank of Czechoslovakia (SBCS) og
Kevtpun Tpdmela kot o€ 1€00epels epumoptkés. Ztig apyég Tov 1990 o tpanelikdctopéag
avTipeToOmle T 1010 TPOPAHATO e OAEG TIC YMPES TNG Hetdfaong. Mn eEurnpetodueva

davelo KAnpovopd omd to ToAud KaOeoTMS EALENYN KEQOAAIWMV Y10l VO XPNLOTOOOTH|COVV
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pakpoypdvio TAGVA , YOLUNANG TOLOTNTOG OVOPMOTIVO SVVOLIKO, ATOVGI CLGTNUATWV
dloyelptong Kvduvav Kot VORIKY KEVAL.

H xvfépvnon yio vo avTipetonicel outn v Katdotaon epappooce to «Consolidation
Programme 15> To 1991 18p0vénke nKonsolidani banka (KoB) cono gopéac, «kaki»
tpamnela mov Ba emmplotav 6Aa ta doynpa ddvela. To mTpdypappa avtd TPoEPAETE TNV
AmopULAKPLVGT OA®V TOV AoyNU®V daveimv Tov giyov xopnyndet tpwv 1o 1990 amd v
Komegni banka (KB), @ska spdtelna S), Investéni banka (IB)o tyv State Bank of
Czechoslovakia (SBCS), evioyvomwpv kepolaiov tov tpidv tpdtov tporeldv kabhe Kot
BonBela og pkpdTepeg Tpaneleg T060 TPV OGO KOl LETA TOV SAUEMCUO TNG
TogyooloPakiag. To KOGTOG AVTOD TOV TPOYPAUHATOS EKTILATOL TG Eemépace To. 100

SLoEKATOUIDPLO. TOEYIKES KOPDVES (Tepimov To 7% tov AEIT to 1995)

O apBuds TV Tpameldv amd To TPMOTO XPOVIK TNG LETAPAOTG AVEAVOTAV GUVENMG
KLPIwg AOY® TV «oAapOV» TEPLOPIGU®OV TToL VINPYaV ard v Kevipum Tpanela otnv
a0€1000tnomn véwv tpameldv. Askatpeig véeg Tpdmeleg 1W0puOnkay to 1990,Aheg dekatpeig
1o 1991, dekaentdro 1992 kadéka 1o 1993. Avtécor pukpég tpameleg elyav va
QVTILETOTICOVV TIG LEYAAES KPOTIKES KOl GTNV TPOCTADELD TOVG VO, AVENGOVY TO PePidLo
ayopag Toug eKTEOMKY 6€ PEYaADTEPO Kivovvo amd avtd mov Bo propovoay va
OVTILETOTIGOLVV.

To npoPAnua dpyloe vo yiveror opatd o€ apketéc pukpéc tpameleg (Ztnv Kreditni a
pramyslova banka dpyicava tpdta tpopAnuate to 1993, otnvBanka Bohemia xoAB
Bankato 1994 koot Ceska banka to 199G0 va avagépovpe peptcég eVOeIKTIKE.). Av
Ko oTEG glyav ikpd pepidio ayopdg (mepinov 4%) 1o TpOPANUAETPETE VO, AVTIUETOTIOTEL
kabmg Oiyovtav 1 a&lomiotioo oAdOKANpov Tov cvotiuatoc. H Czech National Bank etoipace
Kol epapuoce 10 1996 évavéo mpdypappo eEuyiovons , avti TV Qopa Yo TIG UIKPES
tpaneleg mov TeEMKA PonOnoe 1o GVOTNUA AV KOl TO KOGTOG TOL £PTAGE OVTO TOL TPAOTOL
npoypappatos. Tavtoypova n kufépynon epdppooce Eva tpdypappo ctodepomoinong tov
Tpamelkoy CLGTNUOTOG TNV 1O Ypovid, To omoio amétvye. Ao TIGEEL Tpdmeleg oV
evTayOnKav apyikd oto TPOHYPULLLLE, Ol TEVTE ATOKAEIGTIKOV GTNV GLVEYELD , SIEKOYOV TNV

Aertovpyio TOVG Ko ekkaBopicTnKay.

3 AVaAUTIKG Ta Tipoypdppata eEuyiavonc kaw n yevikdtepn eE4MEN oTo Tpamelkd olotnpa tne Toexiag Vit &
Singer (2006)
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Metd 10 1996 nTogyikn owovopio arootafepomomOnke , £XOVTog OldoyIKEG
VIOTIUNGELS TNG TOEXIKNG KOP®VOG Kot avénor tov tAnbwpicpov. To AEIT 1o 1997 peimdnke
kot 0,7% worto 1998 kardl,2% .H owovopikr actdbeio , to vynAd emtoxio Kabmg Kot n
OVOKOALD TOV OPEILETAOV VO, ATOTANPDOGOVV SLOTHPNCUV GE VYNAA EMITESQ TOV SETKTN U
eEummpeToduevov daveimv.

Tov Iavovdpio tov 199810 36% tnglnvesttni a PoStovni banka mquéypt mpiv dvnke
o010 dnpocio towindnke otnvy Nomura International. Tolovvio Tov id1ov étovg 1 General
Electric Capital Servicesnéktnoe onuovtikod pepidto oty Agrobanka mouvro tponyodueva
xpOVIOL ATaY KdTo omd Kpotikh dtoiknon. To 199910 kpatcéd pepidio otnv CSOB (repinov
66%) ToAOnke oty Bedyucri Kredietbank. To 2000 to 52% tiideska spatelna noiidnke
otV Erste Bank Sparkassen wdhoc to 2001 noinbnketo pepidio tng Komekni banka
otnv Société Genéraldiéypt to 2001 ndiwtikoroinon tov tpoanelikol Topéa giye

0AOKANPpOEL.

Nivakag 10

METOXIKH AOMH ME BAXH TO XYNOAIKO KE®AAAIO (%)

1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008

KPATIKH

IAIOKTHZIA 27| 23.6| 105 4.1 4.4 4.4 4.6 4.3 4.2 4.3
AAAH

EMXQPIA

IAIOKTH2IA 246 | 219| 14.7 14| 10.7 | 125 | 133 | 131 | 13.2| 14.7
2YNOAO

EMXQPIAZ

IAIOKTHZIAZ 516 | 455| 252| 181 | 151 | 169 | 179 | 174 | 174 19
AANOAATMH

IAIOKTHZIA 48.4| 545 | 748 | 819 | 849 | 831| 821| 826 | 82.6 81
2YNOAO 100 100 100 100 100 100 100 100 100 100

MNnyn: BSCEE Annual Reports - eneepyacia tov cuyypadéa
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O Iivaxog 10 mepiéyeiotoryeia yio TNy petoyikn dopn v mepiodo 1999-2008. Meydinpeioon g
KPOTIKNG GUUUETOYNG KOl TOLTOYPOVN avENon TG 0AA0damg 110Kt olag Topatnpeitorl petasd 1999-
2002.

MNivakag 11

AMNOAOTIKOTHTA
IAIQN KEQAANAIQN
(ROE) 2001 2002 2003 2004 2005 2006 2007 2008

MEZOz OPOZz
TPAMEZQN 16.64 27.4 23.8 234 25.2 225 245 21.6

Mnyn: BSCEE Annual Reports - eneepyaocia tou cuyypadéa

H anodoticotta tov iov kepariaiov otov ITivaka 11 extdcamd v onpavtiky avénon to

2002 , xvpoivetaioe otabepd enineda.

Nivakag 12

Mn-
sfunnpetolpeva
Savewo/ouvoAiko
aplopo
Saveiwv(%) 1997 1998 1999 2000 2001 2002 2003 2004

2YNOAO
TPAMEZQN 20.81 20.86 18.33 19.9 13.73 8.86 4.85 4.04

MNnyn: BSCEE Annual Reports - eneepyacia tov cuyypadéa
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Ta pun-e&ummpetodpeva ddvela mov mapovsidlovtal otov [ivaka 12 peidvovtaldpacTikd v

nepiodo 2001 pe 2003.

AIATPAMMA 8
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Mnyn: BSCEE Annual Reports — eneepyacia tov cuyypadéa

Awypoppotikd to ototyeio tov Iivaxa 10.

Institutional Repository - Library & Information Centre - University of Thessaly
16/10/2023 21:57:26 EEST - 167.114.118.212

67



AIATPAMMA 9

Elcodog vy tpanelwy
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MNnyn: BSCEE Annual Reports — eneepyacia tov cuyypadéa

Xpnowonowwvrag otoryeio and toug [Mivakeg 10 ,11 konl2 to Adypappopog deiyvel pio
Betikn cvoyETion HeTaEy KEPOOPOPING Kot OAALOSOTNG 1O10KTNGIOG KOOMDS Kot 0pVNTIKY LE TO
TOGOGTO TV UN- eEuInpeTovEVOV daveimv. H €l6000¢ aAlodomdV 6TO £yY®PLO0 GVGTNIA

eatverar vo to g&uytdvet. [apatmpovpe otabeponoinon tov peyedov petd to 2004.

IMa v Togyla dev vapyovv deiktes peTaPaong Kabmg n YOPO ATOYDPNCE OTd TNV
EBRD 10 2007, avté onuaivemmg  Evponaikn Tpanelo Avacvykpdtnong kot Avantoéng
OgV TPAYLLATOTOLEL Lol ETEVIVOELG OTNV YOO, Oewpel TG 1 yOPa £YEL OAOKANPDCEL TNV
dadkacio ustétﬁoxmg.34 H owovopkn avaxoapym ond to 2000 kaetd, to p€Tpa Tov Tpe n
KuBépynon (keparotokn evicyvoon Kot HeTapopa doynuav daveiov otnv KoB) kabmg kot n
WOIOTIKOTOIN GO TOV HEYOA®V Tpamel®dV YoV ELOAVIG GUVETELEG GTO TPATECIKO GVGTNLLO.
Onoc paiveTor Kot oTo O1oyPALLOTE 1] VTOYMPNON TOV UN-eEVANPETOVUEVOV davEI®V glval
ONUOVTIKY, 0G0 Ko 1) aENoN TG Kepdopopiac. 1o Adypoppa 9 eaivetal Tog oavtd
GLVOOEVTNKE KOl Al TNV aENCT CLUUETOYNS TV EEvav Tpare(®mv. H kepdopopia mapapével

otabepn| pe pkpés drakvpdvoetg péyxpt to 2008, onpavtikd poro oTvotadepOTNnTO TOGO TOV

* Neploodtepec mAnpodopiec oto http://www.ebrd.com
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TpomelIKoy GLUGTIHLUTOS OGO KO TG OIKOVOUING TNG XOPOS GOV GUVOAO ETAIEE 1) £1G000 TNG

ydpag otnv Evponaikn ' Evoon (2004).

3.4 Ovyyapia

2uviopo Ietopikd

210 apykd cOOTNO TOV dNuovpyNROnke to 1987 | avapdppmon oty Ydpo.
Eexivnoe Tpv v Katdppevon g ZoPretikne Evoong), ot mévie peydleg kpotikég tpaneleg
Eleyyav mopandve ard 10 90% towvouvolkmv daveimv kot katabécewy g yopoc. To 1991
0 GLVOAKOG aplBUOG TV Tpame(®V TOV AglToVpYOVCAV GTHV YOPO EPTaceE TG 37 amd 15 mov
Nrov 1o 1987.01 véeg tpamelec Ntov gite Buyarpikéc(r vrokatootnuate) peydAwv tpamelmv

TOV £EMTEPIKOV it BLYATPIKES TOV PEYAA®V KPOTIKMV.

Ta mpoPApota 6to cvoTnua dpyoav va peaviCovtar petd to 1992. Howndwkacio
euylavong Eekivnoe amd TOTE GTASIOKA. ZOV TPAOTO PO TO TIGTOTIKA WOPVLOTO T OO0
elyav deiktn Ke@aAaiokng EnapKelng KAT® Tov 7% EhafavkuPepvntikd opoloya o€
avTAALOYLLO Yo ToL TPOPANATIKG TOVG ddvela. Ta ddvela avtd LETOPEPOMKAV GTNV KPOTIKN
Hungarian Development Bank (HDB). Avrfkivion ixe pévo mpocmpivé anoteréouota
KaBdg dev cuVIVAGTNKE e o aAAoy 610 Ldvatlpevt Kot Tig Asrtovpyieg Towv tpanel®v mTov

Ba mepopile Tig AoYMIUES TPOUKTIKES.

To 1993 cepdeiye n e&oyiavon tov WiwTkov Topéa . ['a va amo@hHyovy 10 KAElGIO
LEYOA®V KPATIKAOV EMYEPNCEDV TOV Ol apYEG BE®POoVoAV MG TOAD OTUAVTIKES , KaBdpioav
T SAVELD TOVG OTIG TPATECES e KVPEPVNTIKA OLOAOYO. AVTH 1 KIvom NTOV ETTLYNG YO
APKETEC PeYAAES emyelpnoels g Ovyyapiog mov avadiopyovmOnKay Kot 101oTikoromonkoy

apyoTEPOL.

AkOUN Kot HETA ammd aVTA T HETPA , TO TOGOGTO TOV EMGPAADY daveiwv To 1993
napépeve vynAd (tepimov 30%). Avtd opeiletakvping ota vEa LETPO LETPTONG TOV
epapuooe 1 Kevrpum Tpdmela yio va copPadicet pe v diebv vopobesio 660 katl 6to
1060070 TV VEwV daveiov (uetd to 1990)mov peydiove. H kupépvnon epdpuooe éva
oY£010 eMaVOKEPAAOTOINOTG Oplopévav Tpanel®v o€ tpia otdota. To dnuocio aydpale véeg

LETOYEC IO £EE818a 01 Tpameeg pe opdroya, >

*Sza pary (2001)

69

Institutional Repository - Library & Information Centre - University of Thessaly
16/10/2023 21:57:26 EEST - 167.114.118.212



AvO Tav To PACIKA YOPAKTNPICTIKA TNG O1001KAGT0S 1O1MTIKOTOINGNS TOV LEYAA®Y
Kpatik®Vv tpanel®v. H tdAnon ywvdtav o€ Takéto HeToy®dV 6€ SopOPETIKONS EXEVOVTES Kol
o€ O1apopo ¥pdvo. v tepintmon Tv dvo peyaivtepwv Ovyypikov tpameldv Yo
mapaderypa n kuPépvnon dwmpaypatedvtnke pe tnv EBRD yiamyv cvppetoym g pe 20%
kot 32% avtictoya [Idinoe 10 20% pe 40%pyikd oe EEvoug emevOVTEG Kol KPATNGE TO
VOO0 TOGOO0TO. 26TOGO £dMGE TNV J0IKNOT TOV WPLVUATOV GTOVG EEVOVG EMEVOLTES KOl
TOVG TTOPETYE OIKALDUOTA AVENONG TOV TOGOGTOV TOL KOTEYOLV ayopalovtag gite amd v

EBRD egite amd v kupépvnon.

AgVLTEPOV , TOLAYIGTOV Y10 TV TEPITTMOGT TOANGCNS TOV OVO HEYAA®V TpameldV, N
CLUPOVIN TPOEPAETE TNV EMGTPOPN GE TEPIMTMOOT [U1] ATOOOCNG. ZVYKEKPIUEVO OTNV
nepintmon g ndAinong g Budapest Bank otnGeneral Electric Capita) cuppovia
TPOEPAETE OTKOULDUOTOL GTNV SEVTEPT VO EMOTPEYEL TIGM GTOYEIN TOL EVEPYNTIKOV TOV OEV
amodidovv. Ipdypoatt pe v olokAnpmon g WimTikomoinong 1 dtoiknomn g Budapest
Bank doxnoe 1o dikaimpatng kot movAnce ticm otnv Kupépvnon v Buyatpikn Polgari

Bank nomnoia dev vipte kepdopdpa. >

%% AvaAuTiKd N €€6ALEN Tou Tpaelikol ouoThpatoc, Iftekhar Hasan,Katherin Marton (2003)
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Nivakag 13

METOXIKH AOMH ME BAXH TO XYNOAIKO KE®AAAIO (%)

1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007
KPATIKH
IAIOKTHZIA 20.9 19.7 21 25 26.6 0.9 0.9 0.9 0.8 0.1
AAAH
EMXQPIA
IAIOKTHZIA 18.7 18.2 15 14.8 14.7 17.1 18.7 18.2 19.7 17.9
2YNOAO
EMXQPIAZ
IAIOKTH2IAZ 39.6 | 379 36| 39.8| 413 18 19.6 19.1 20.5 18
AANOAATH
IAIOKTHZIA 60.4 | 621 64 | 60.2 | 58.7 82| 804 | 809 | 795 82
2YNOAO 100 100 100 100 100 100 100 100 100 100

Mnyr: BSCEE Annual Reports - ene§epyacia tov ocuyypadea

2tov Ilivaxa 13 mapovcsialovtal ototyeia yio TNV HETOYIKN O0Un TOL Tpamelikoh GUGTHUATOG

v mepiodo 1998-2007Evad 1o 1998 nkpatikn cvppetoyn éptove oto 20,9% to 2007

éptave poamg to 0,1%. Hueyodvtepn peimon onueumdnke to 2003.
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Nivakag 14

Mn-
gefunnpetolpeva
Sdwvern/ouvoAikd
apLlopd
Saveiwv(%)

1997

1998
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2001

2002

2003

2004

2YNOAO
TPAMEZQN

2.9

49

3.7

2.8

2.9

2.1

1.7

1.9

Mnyn: BSCEE Annual Reports - eneepyaocia tou cuyypadéa

To 060016 TV Un-euanpetovpevav daveiwv v mepiodo 1997-2004 sppaviletaotadepd

Kol 6€ YOUNAQ emineda.

Nivakag 15

ANOAOSH
ENEPTHTIKOY
(ROA)

1999

2000

2001

2002

2003

2004

2005

2006

2007

2008

MEZOz OPOZ
TPAMEZQN

0.55

1.25

1.68

0.17

1.85

1.97

1.86

1.48

1.17

MNnyn: BSCEE Annual Reports - eneepyacia tov cuyypadéa

Ytov Ilivaxa 15 @aivetoin amddoon evepyntucod v nepiodo 1999-2008ITapatnpodvtan

peydAeg aVEOUEIMOELG.
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AIATPAMMA 10
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Mnyn: BSCEE Annual Reports — eneepyaocia tou cuyypadéa

Awypappatikny ometkovion tov otoryeiov tov [ivaxa 14.

AIATPAMMA 11
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Mnyn: EBRD Transition Reports — enefepyacia tov ocuyypadéa

Awypovika ot deikteg petdfaong g EBRD yuatnyv ydpa , Onmg avagépovtal oto Kepdiaio
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Av16 Tov pmopovpe va dtakpivovpe ota ototyeio Tov Iivaka 13 sivatapevog ) tdon
avENONG TNG KPATIKNG O10KTNGIOG GTO EYXDPLO GUGTNUA , KUPIWS AOYO TOV TPOYPAUUATOG
KeQOAoOToinomg TV Tpamel®Vv amd TV KuPEPVNoN Kabdg Kot To 6YEG10 101MTIKOTOINONG
amd to 2003kt petd 0mov 1 aArodamn Wokncio avEdverol Katakdpvea. Ta otoryeio Tov
£YOVLLE YO TO EMGOOAT dAveln eivat Tepinmov otabepd yio v tepiodo 1997 pe 2004 mov
avtikatontpilel v emtuyia v pEtpov g KuPépvnong. Evotapépov eniong eival Tog evad
o deikmne Emyeipnuatikng ovopopewaong etvat o mpdtog mov petafariietor to 1990 , 1o 2008
vroAeineton t0co ™G Tpomelikng avopope®oNg 0G0 Kol TV WOIWTIKOTO|GEMY TOV Eival G

TOAD kavomomTikd enineda and 1o 1997 kopetd.

3.5 NoAwvia

2uviopo Iotopikd

H dwaokacio avaddunong tov tpanelikov cvotiuatog oty [olwvia Eexivnoe to 1987.
2V TpoTH PAOoT TNG AVApdpP®oNS {NToHEVO NTAV O TEPLOPIGUAC TOV HOVOTOAIOL altd TIG
Kpotkég Tpameles, £To1 dnpovpyndnke £va vouikd TAaiclo To OTolo EVVOOVGE THV
onuovpyia vémv tpamelmv. Ztig apyéc tov 1987 Aettovpyovcavrévie tpdmeleg oTny YoOpo
(National Bank of Poland, Bank Gospodarkivnosciowej, Bank Polska Kasa Opieki SA,
Bank Handlowy Warszawie SA k&ank Rozwoju Eksportu SA) kabagqu 1663 pikpég
ovvetaploTikéc. To téhogtov 1988 éyvaventd , 18pvOnke nLodzki Bank Rozwoju SA ko
PKO Bank Pastwowy diaympictnkeand tqv National Bank of Poland. To 1989 o ap10uog
TV tpaneldv £ptace T1g 25 , 9 tpanelecnpoekvyoy pHovo amd to eumopiko diktvo g NBP.
To 1990 660nkavand v Kevipikn Tpdanela 49 ddeieg yio Aettovpyio eUmopiK®V Tpamel®V.
Amo avtég

o 42 1¥pVnkav pe TormviKd KepAaioio

e 3 1pHONKaV pE TNV GLUUETOYN Kot EEVMV KEQPAAI®V

e 4 véeC GLUVETAIPIOTIKES , EK TOV OOIMV 01 3 TV TPOIOV GLYYDVEVONG LLE O

VILAPYOVCES

21 apyés Tov 1991 evadl7 véegadeleg exdoBNKav dpyloav va peavifovtol To TpoTa
wpofAnpata. Attio Tov TpofANUATO®V NTaV TO YOUNAO EMITESO 10IWV KEQUANI®Y TO 0010
elyov ot véec tpameleg (to 1989 opiotnke oto eninedo twvl50000 zloty karo 1990 avépnke

ot 2 gkatoppvplo zloty), kabmg kot o1 TEpLopIouEveS IkavoTnTeG TV pavatiep. H
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TPOTOTOINGT) TOV VOUOL Yio. THV AgtTtovpyio TV tparelmv to 1992 (amendment to the
Banking Act and to the Act on the NBP) npoéfiene avotnpotepputipio yio v idpuom Kot
™V Aertovpyia vémv tpameldv. Ot vrdpyovoeg tpdmeles péxpt to 1992 avtipetomiova

ocuvnOopéva TpofALATO TOV YOPOV TG LETAROONC.

H xvBépvnon avayvopilovtag to mpoéPAinua EBare o epapproyn €vo amd To mo
EMTLUYMNUEVA GYENL TOL OO0 EPOPUOGTNKAY GE YDPES TNG HETAPAONS. ApYIKA TPOYDPNCE
OTNV EMAVUKEPAAOTOINGT) TV TPOPANUATIKOV TPATELDV £TGL MOTE VO UTOPEGOLV VOl
avtamokptBovv. To TpoPANpa eKTOG 0O TOV TEPLOPIGUO TOV ASLAKPITOV SAVEIGHOD TOV
EUTOPIKAOV TPOTECOV KATA TO TPAOTA YPOHVIOL TNG AVOUOPPMOONG EIGTYOYE KOl VEES HEBOSOVC
opyavmong tov tpaneldv (tunuata credit risk kairecoveries) kabogot vopkr 086 yia

eEAoQAAION TOV anmrﬁcamv.37

H &icodog Eévav tpaneldv oty [ToAwvia Tpaypatomodnke oe dVO 6TAdIL ApyIKa TNV
nepiodo 1993 pe 1997 pikpqueloyneikd TokEto PETOXDOV TOAOVVTAY 6€ EEVOVE ETEVOLTEG
EVOD TO KPATOG 010t povce Tov EAeYY0 TV Tpameldv. Metd 1o 1998 vanpe toyvtotn
wWwwtikonoinon peyaiov tparnelmv. H dtadwacio ntav dtapopetikn kabhg tdpa n
KLPePYNON TO®AOVGE TAELOYNPIKA TAKETO, GE CLYKEKPIUEVOLG GTPATNYIKOVG EMEVOLTEC. (Yo
napdderyua n todAnon ¢ Bank Zachodni otAllied Irish Bankkot thg Bank PEKAO SA

omv Unicredito Italianacot Allianz AIG) 8

¥ AVOAUTIKG N €EEALEN TOU TPAElKOU CUOTAKATOC TNC XWpag, Gray, Holle (1996)

*® NAnpodopiec oxetikd pe tnv Spaoctnptonoinon aAloSarnwy tparnelwv otnv NMoAwvia, Farnoux et al (2004)
75

Institutional Repository - Library & Information Centre - University of Thessaly
16/10/2023 21:57:26 EEST - 167.114.118.212



Nivakag 16

METOXIKH AOMH ME BAXH TO XYNOAIKO KE®AAAIO (%)

1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008

KPATIKH
IAIOKTHZIA 234\ 17.7| 149)| 153 | 173 | 169| 139 | 141 | 136 | 13.2| 152

AAAH
EMXQPIA
IAIOKTHZIA 96| 119 | 174 | 103 9.5 9.6 9 8.4 9.7 | 12.8| 10.6

2YNOAO
EMXQPIA
IAIOKTH2IAZ 33| 296 | 323 | 256 | 26.8| 265 | 229| 225 | 233 26 | 25.7

AANOAATH
IAIOKTHZIA 49.7 56| 56.6| 61.3| 63.2| 63.3| 639 | 642 | 63.1| 60.8| 743

AAAH
IAIOKTHZIA® 173 | 144 | 111 | 131 10| 10.2 | 13.2| 133 | 136 | 13.2 0
2YNOAO 100 100 100 100 100 100 100 100 100 100 100

Mnyn: BSCEE Annual Reports, eneepyacia tou cuyypadea.

O ITivaxoag 16 mapovoidlertny petoyikn doun v nepiodo 1998-2008. To 2008 6ian

HETOYO1 KOTAYPAPOVTOL AVAAOYQ LE TNV KATYOPiO TOVG.

39 r . , r . 19 , ,

Ta ototygio TOL SNUOGIOTOLOVVTAL APOPOVY TOVG LETOYOVS TOV KATEYOVY TAV® artd 5% ToL GLVOAKOD
petoykod kepaiaiov g kébe tpdmelag. Métoyot pe KpOTEPO TOGOGTO KOTAYPAPOVTAL GTNV KOTNyopio auty.
Yty ékBeom tov 200810 T0GOGTO TOV UIKPOUETOXMV KOTAVEUETOL KAVOVIKA GTLG VITOAOITEG KATI|YOPIES.
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Nivakag 17

Mn-
gefunnpetolpeva
Sdwvern/ouvoAikd
aplopo
Saveiwv(%) 1997 | 1998 | 1999 | 2000 | 2001

2002

2003

2004

2005

2006

2007

2008

MEZzOz OPOZ
TPAMEZQN 10.2 | 105 13.2 15| 17.6

211

21.2

14.8

11

7.4

5.2

4.5

MNnyn: BSCEE Annual Reports - eneepyacia tov cuyypadéa

To m060616 TV pun-eEuInpetoduevav daveiwv dtotnpeital o otadepd VYNAGL TOGOGTA UEYPL

10 2004 6movKal HEWOVETOL ZNUAVTIKN KOBVOTEPNON O GYECN e AAAEG YDPEC.

Nivakag 18

AMOAOTIKOTHTA
IAION KEQANAIQN
(ROE) 2001 | 2002 | 2003

2004

2005

2006

2007

2008

MEZOz OPOZ
IAIQTIKQN
TPAMEZQN 12.8 5.2 5.4

17.4

20.8

23.1

22.9

21

Mnyr BSCEE Annual Reports - eneepyaocia tou cuyypadéa

H onpavtikn peioon g kepdoeopiag v dtetia 2002-2003 pmopeva cuvovaoTel Kot e TNV

avénon TV pun-eEumnpetovevey doveiov tov eaivoviot otov [Tivaxa 17.
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Nivakag 19

AMNOAOzH
ENEPIHTIKOY
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(ROA) 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008
MEZ0OX OPO2
IAIQTIKQN
TPAMEZQN 1.5 14 14 0.5 0.5 1.4 1.6 1.7 1.7 15
Mnyn: BSCEE Annual Reports - ene€epyacia tou cuyypadéa
[Tapatnpeiton peimon kot g anddoong evepyntikov v otetio 2002-2003.
Nivakag 20

AOMH AANEIQN KAI KATAGEXEQN
KATAOEZEIZ 1999 2000 2001 2002 2003 2004
OWEQ2 28.1 23.7 23 30.2 339 36.1
MPOOEXMIEX
EQZ'ENA ETOZ 70.4 73.2 68.4 60.6 57.6 56.7
MPOOEXMIEX
MNANQ ANO
‘ENA ETOZ 15 3.1 8.6 9.2 8.5 7.2
AANEIA
MAKPOXPONIA
AANEIA (MANQ
AMNO 3 XPONIA) 353 14.7 13.7 54.2 59.2 60.4
AANEIA ANO
‘ENA EQZ TPIA
XPONIA 16 24.6 33.2 30.3 27.8 243
AANEIA ENTOZ
TOY ETO2 48.7 60.7 53.1 15.5 13 15.3
Mnyn: BSCEE Annual Reports - ene€epyacia Tou cuyypadéa
O Iivakoag 20 pagdeiyvel Tnv dopn TV daveimv kot Tov katabéoewv v mepiodo 1999-
2004.
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AIATPAMMA 12

Metoxikn Sopn(ouvoAko ke aAatro)
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Mnyn: BSCEE Annual Reports — eneepyaocia tou cuyypadéa

Awypoppotikd to ototyeio tov Iivaka 16.

AIATPAMMA 13
Zxéon kepdodopiag kat xaptodpuAakiov
25
20
M eEumnpeToUpEVa
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Mnyn: BSCEE Annual Reports — eneepyaocia tou cuyypadéa
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210 Adypoppa 13 ypnowonomoape tactoryeio tov [Mivoka 17 , 18kar 19. Oaivetarkaboapd
1 OPVNTIKN CLGYETION UN-EELANPETOVUEV®V daveimV kat kepdopopiag. Tnv mepiodo 2000 —
2003 mov 1o TOG00TO TV Un ELANPETOVUEVOV davEI®V avEAVETAL 1| KEPOOPOPTO LEDVETOL

dpaotikd, To avtifero cvpPaivel amd To 2004 Kopetd.

AIATPAMMA 14

r r
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Mnyn: EBRD Transition Reports — enefepyacia tov ouyypadéa

E&etalovtag Ta otatiotikd otoryeia yio v [oAwvia mapatnpodue apykd Twg ot
deikteg avapdpewong g EBRD vroAeimoviattov vmdlowmwy yowpdv mov eEeTdalovpe.
Eniong mapatnpovpe e 10 T0606TO TOV EXCPAADY OUVEIMV TOPAUEVEL GE APKETH LYNAL
eninedo uéypt to 2003 Aleg ydpeg eiyav ADoEL TO TPOPANLO AVTO APKETA YPOVIL VOPITEPQ).
Q01660 amd 10 2004kon petd £KTOG amd TV PEATidoN TOL YapTOPLANKIOV PAETOVLE KO oL
Beapatiky avénon g KePOoPoPiag TOGO GTNV OmOdSOTIKOTNTO WiMV KEPAAAI®V OGO Kol GTNV
amodoomn Tov evepynTKov. Tavtdypova 6Tov Tivaka UTopovUE VoL SOVUE Kot TV
S0LPOPOTOINGT TOV JAVELOKOD YaPTOPLANKIOVL KaBmG T pakpoypdvia ddvela to 2004

avtiototyovv oto 60,4%7t0v Yaptoevrakiov and 35,3% to 1999.
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3.6 AtBovavia

Xvvropo lotopikd

H Aovavia mpoydpnoe oty idpvon g Bank of LithuanigLietuvos Bankas) cav
Kevtpun Tpdmela g yopog tov Mdptio tov 1990 Atyo petdmyv aveéaptnoio tg. Oco
Kapd opmg 1 Atbovavia dev avayvopiloviav og aveEaptnrto kpatog , ovte  Bank of
Lithuania propotvoe vaavayvopiotei oav Kevipikn Tpanela Tov KpATOLE 0O TIC AVTIOTOLES
OuTkég. ‘Extog amd tnv EAAenyn avayvmdpiong 0 OkoVOUKOS OmOKAEIGHOG amd TV ZoPleTikn

‘Evoon kabvotépnoe ta mpodta frpote avapdpemong.

Metd 10 1991 nyopa avayveopiotnke Stodoykd amd apKeTd KpATn Kot £yve LEAOG
tov Hvopévev Evav. Apyika n Bank of Lithuania ypnowonoince to diktvo amd d0o mponv
coPietikég Tpamelec Kol AoKOVOE Kot EUTOPIKES dpactnplotntec. H ovykévipwon tov
Tpamellkoy GLOTNUATOG TAPEUEVE GE TOAD LYNMAG entimeda, 1 Agrobank kam Savings Bank
pali pe to epmopikod koppati g Bank of Lithuaniadpyotepa State Commercial Bank)
nieyyav to 77%t0v cuvolkdv katafécemv. Méypt to 1994 28 tpdneledeitovpyodoav
TNV XDOPO, EVAO LINPYOV ETYEPNOELS TOL AoKOVSAV TPATELIKES epyacies Ywpic va Exovy TV
amopaitntn ddswa. Tov Aeképppro tov 1994 nvPépynon pe avopopedveL To VoUKd TAaicto
€161 MOTE v KOAOTTTEL TANP®G T0 Tpamelkd cvotnua, N Kevrpwn Tpdrela otapatdet Tig

EUTOPIKEG TNG OPACTNPLOTNTES KO OTOKTE ETOTTIKO POLO.

Ta tpdTa TpofApata 6to cHotnua dpyroav va eaivovtor to 1994 o6toavld pkpéc
tphmeleg kNpvéav mtdysvon. To kokokaipt tov 1995 nAura Bank popesaiov peyéboug
TpATeC OVTIHETOTIOE TPOPANHATA peVoTOTNTOG eE0UTiOG EMOPOUNG OTIS KATABETELS TNG
e€artiog EMUMV TOL KUKAOPOPOLGOV Y10 otkovopkd TpofAnuata. H Aura Bank déyxOnke tv
BonBela T060 g KLPEPVNONG 000 Kot g Kevrpukng Tpanelag. Qotdcso Ta mpofAnpato
mapEpevay Kabmg to OVOT®POo Tov 1010V £TOVg N KVPEPYNOT XPEICTNKE VO oTNPIEEL GAAN
wa tpamelo pecaiov peyébovg , tnv Vakaru Bank. Méyprov Askéuppro tov 1995 nkpion
elye Kopvewbei, 1 peyolvtepn Wwwtikn tpanela INnnovation Bank ko Litimpex Bank
avtipetOmiov TpofAiuate ota yoptoeuidkio tovc. Eniong n Vakaru Bank mowiye deyx0el
OIKOVOUIKY] EVIGYLON KATOL0VG UNVEG VOPITEPQ OVTILETOMILE TAAL TPOPANLOTA PEVGTOHTNTOG.
H Bank of Lithuania tépaie katom and €161k6 KabeoTd Topakolovnons. Me ta
TpoPAnpata oe aVTES TG TPELS Tpaneleg 1o T€Aoc Tov 1995 emmpedotnie mepinovto 30% twv

kataféoemv. O katabETes avTESIPUCSOV TPOYLOTOTOLOVTOS LOSIKES OVOANWELS Kot
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LETAPEPOVTOS TOL XPNUATO TOVG OTIC KpaTkéG Tpdmeles. Méypt tov Mdptio Tov 1996 10 25%

. r s , r r , , 40
TOV GLUVOAMK®OV KoTabEcE®V glye amoywpnoetl amd o Tpanelikd ST TNG YDOPOS.

H xuBépvnon yia va avtidpdoet epapproce celpd HETp@V £T61 dote va eEuyldvel To
tpamelikd cvotnuo g xdpac. H adsia g Aura Bank apapébnke kawotnv 0éon
dnuovpynonke n Turto Bank cavAsset Management Company (AMfv dvnke 100%
otV KuPEpvnon pe okomod va LalEWEL To oYL GTOLYELD TOV EVEPYNTIKOV TWV VITOAOUT®V
tpanel®v mov avapopedvovtay. H Vakaru Bankmpuée mtoysvon kot ekkabapiomke. Ta
un e&unnpetovpeva davela e State Commercial Bank kang State Savings Bank

petafipaotniav oty Turto Bank (AMQ.*

Kotd v nepiodo epapuoonray KATolo TpoyPAULOTO EVIGYVONS TG EYXDPLOC
TpamelIkng Aettovpyiag (USAID42 kot PHARE), BeAtioontng VOLOUATIKNG TOMTIKNG, TNG
Tponelikng VopoBesiag , TOL E6MTEPIKOD EAEYYOL KOl TNG EMOMTEING TOV GUGTHOTOC. LKOTOG

elyov Vo TPOETOAGOLV TNV Y®pa Yo TNV Evtaén g otV Evponaikn Kowdmra.

a0 Neplocotepeg mAnpodopieg Cicinskas, Sadzius (2006)
** Enoch et al (2002)

* United States Agency for International Development
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Nivakag 21

METOXIKH AOMH ME BAYH TO XYNOAIKO KE®AAAIO (%)

1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008

KPATIKH
IAIOKTHZIA 489 | 39.6 | 369 | 27.2 7.6 0.5 0.3 0.2| 0.15| 0.05 0 0

AAAH
EMXQPIA
IAIOKTHZIA 19| 19.1| 19.1| 129 | 10.1 | 11.5| 11.7 | 13.7 | 15,55 | 11.59 | 143 | 17.2

2YNOAO
EMXQPIAZ
IAIOKTHZIAZ 68 | 58.7 | 58.7 | 40.1 | 17.7 12 12| 139 | 15.7| 1164 | 143 | 17.2

AANOAATMH
IAIOKTHZIA 32| 413 | 413 | 59.9| 823 88 88| 86.1| 84.3 | 8836 | 8.7 | 82.8

2YNOAO 100 | 100| 100 | 100 | 100 | 100 | 100 | 100 100 100 | 100 | 100

MNnyn: BSCEE Annual Reports - eneepyacia tov cuyypadéa

Ytov [livaxa 21 mtapovcidlovion ototyeia yio tnv petoykn doun v mepiodo 1997-2008.

Amo6 10 2007 xoupetd dev VITAPYEL KPATIKY 1010KTNGI0 6TO TPATESIKO GVGTNILA TNG XD PG,

Nivakag 22

AMOAOTIKOTHTA
1AIQN
KEDAANAIQN
(ROE) 2001 2002 2003 2004 2005 2006 2007 2008

MEZOZ OPOZ
IAIQTIKQN
TPANEZQON -1.2 9.8 13.37 13.52 13.58 20.29 25.93 13.54

MNnyn: BSCEE Annual Reports - eneepyacia tov cuyypadéa

H amodotikotnta diov kepaiaiov av kot Eekvaet apvntikd ((nuieg) , av&avetal otabepd.
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Nivakag 23

ANOAOzH
ENEPTHTIKOY

(ROA) 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008
MEZOz OPOZ
IAIQTIKQN
TPANEZON 0.2 04| -017| 093 | 1.26 12| 104| 132| 171 101

Mnyn: BSCEE Annual Reports - eneepyaocia tou cuyypadéa

Opoimg n amddoon evepyntikov émwg PAémovpe otov [ivaka 23 av&dvetorpetd to 2001.

Nivakag 24

AOMH AANEIQN KAI KATAGEXEQN
KATAOEZEIZX 1999 2000 2001 2002 2003 2004 2005
OWEQ> 54.2 50.4 51.2 53.6 57.2 59.3 54.4
NMPOOGEZMIEZ EQ2
‘ENA ETOZ 42.5 47 46.3 43.7 40.1 38 43.3
MPOOGEZMIEZ

MANQ AMO ENA
ETOX 3.3 2.6 25 2.7 2.7 2.7 2.3

100 100 100 100 100 100 100

AANEIA

MAKPOXPONIA
AANEIA (MANQ
AMNO 3 XPONIA) 151 14.5 18.3 24.2 33.6 39.1 47.7

AANEIA AMTOENA

EQZ TPIA XPONIA 23.2 24.9 30.5 290.1 27.2 24.4 24.2
ETHZIA AANEIA 61.7 60.6 51.2 46.7 39.2 36.5 28.1
100 100 100 100 100 100 100

MNnyn: BSCEE Annual Reports - eneepyacia tov cuyypadéa

H dopn tov daveiomv kot katabécewv oto tpamelikd chotnue ™S yopog v tepiodo 1999-
2005.
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AIATPAMMA 15
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Mnyn: BSCEE Annual Reports — eneepyaocia tou cuyypadéa
Awypoppotikd to ototyeio tov Iivaka 21.

AIATPAMMA 16

Zxéon kepdodopiag kat xaptodpuAakiov
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Mnyn: BSCEE Annual Reports — eneepyaocia tou cuyypadéa
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210 Adypoppa 16 ypnowonomoape otoryeicand tovg [ivakeg 22,23 xai24. Havénon tov

pakpoypdvimV daveimv gaivetal va oyetiletan OeTikd pe v kepdoopio.

AIATPAMMA 17

Acikteg petapaong
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Mnyn: EBRD Transition Reports — enefepyacia tou ouyypadéa

>10 Awdypoppo 17 ansikoviCovronot dgikteg petapaong g EBRD |, dmwgavapépovior oto
Kepdroro 1. ITapoatnpodpe mmgo OeikTNg Yo TIG W1MTIKOTOMGELS Topovctalel fedtimon Tpv
Ao TOLG VITOAOITOVG.

E&etalovtoc v AlBovavia TopatnpovUe TMG TO ATOTEAEGIATO TWV TPOYPUUUATOV
e&uylavong tov apydv kabvotépnoay va yivovv epeavi|. Eve ta tpota pétpa Eekivnoav and
10 1994 | nkepdopopia TV Tpamel®V Kiveital o TOAD yaunAd eminedo péxpt to 2000. H
uovn avtidpaon ota pHETpa TG KuPEpynong eitvar n avapfadiucn tov dekTtdv HeTdfoacns e
EBRD. An6 1o 2000 xopetd ektog omd v 0pacTikn avénon g Kepdopopiag, TOG0 TG
amOO00NG TV 1MV KEQUA®MY 0G0 Kol TNG ATOJOTIKOTNTOS TOV 13V KEQAAAI®Y
EMONUAIVOVLE KO TOLTOYPOVT ovENGN TG 0AA0d NG 131oKTNolag Kot pia otafepn adénon
TOV LOKPOYPOVI®V OAVEIDV MG TOGOGTO TOL YapTtoPuAakiov TV Tporel®v. H avénon avt
umopel va BewpnBei kKo og o Pertiooon g epumotooHvng Tov amolapupavel o Tpamelikdg

TOUENS GTNV YDPOL.
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3.7 KpoaTtia

Xvvropo lotopikd

To 1990, 26 tpaneledeitovpyovoay otnv Kpoatio. Zopupwva pe 1o GOG10AMGTIKO
povtédo g Novykociafiag, ot tpaneleg avTég AvnKay OTIG LEYAAES KPATIKES EMLYELPTOELS.
"Etot 6tav o1 kpatikég anTEC EMYEIPNOELS WOIWTIKOTO0VVTOY TEPVOVGOV Kol Ol TPATECEC o€
W010TIKA répta. 'Etot yopic va yivouv diwtikomooelg tponel®v pe v otevni £vvola to 60%
TEPIMOV NG GLVOAKNG W10KTN GG El)xe TEPATEL GE OIWTIKA XEPLa pEYpL To 1997. EEautiag
g moltikng g Kevrpung Tpdmelog mov €0ete pikpd eAdyioto aplfud apyik®dv KeQaroinv
ylo TNV Asrtovpyia pag véag Tpanelos , To Tpamellkd GVOTNUATNG XDPUG LEYAAMVE Kal
éptooe Tig 60 eumopikégtpanelec to 1997. Ouwcn ovykévipmon frav peyain.(to 1995 ot

Téc0epelg peyorvtepeg tpanelec kateiyov to 70% TouoLUVOAKOD EVEPYNTIKOD).

H xvBépvnon yia vo pmopécet av ovTILETOTIGEL TO TPOPANLLA LE TaL U)-
e&ummpeTodeva dAVELD TOL KANPOVOUNGE OO TO TPONYOVUEVO KOOEGTMG d1E0EGE KpaTIK
opodAoya eikooaetovg drapkelog To 1991 kanl992 . TaoudAoya vt NTav GLVOEUEVA LLE TOV
['eviko Agikmn Tipdv aArd dev TANPpOVOLY TOKO 00TE propovv va petofifoctodv. Evad
Bontnoav tig tpameleg mov avrtipetdmLoy TpofANUOTA OV TOVG TPOGPEPAY KATOL0 VEQ
pevatotto. E&attiog avtdv tov mpofAnudtomv mov avipetdmioy ot tpdmreles to
Statpamelkd eMTOKIO GTNV ayopd mapépeve otabepd e vYNAAQ enimeda Kat Apyloe vo
vroywpel petd 1o 1996 omovéva mpdypoupa tpameliknc evyiavong (Le GuVolKd KOGTOG
Kkovtd 610 6% tov AEI) xabdpioe ta TpoPfANIaTIKG GTOXEIN OO TOVG IGOAOYICUOVG TMV

HEYOA®V Tpamel®V TG YDPOS.

H ntdon tov emtokiov otnv dtotpanelikn ayopd cuvodevouevn Le 1oxvpn
OLKOVOLKY] OVATTTVED, 6TAOEPES CUVOALAYLLOTIKES IGOTIUES , YOUNAO TANB®PIoUO KoL ElGpon
KEQOAOL®V O EMAVATATPIOUO avayKace TIC TpAneles va avéNGovy ToV KOKAO £PYACIOV
toug. Katd v d1dpketa autg g amdTOUNG TOTOTIKNG EMEKTAONG 1) OlayEipion Kivovvmv
amod TIG TPAmTECEG NTOV AVETAPKNG, OL TPOPAEYELS Y10l XOUEVO OGVELN AVETAPKNG Kot £TGL OTOV
1 OIKOVOUIKT] OVATTTUEY GTAUATNGE TOVG YPNYOPOLS pLOLOVG Kot To dGveLa dev NToV duvatdv
va amomAnpwOovv dpyicav coPapd mpoPAnpota yio apketég tpanelec. H tpéyovca
Katdotaon ennpedotnke kot omd eEmteptkd yeyovota ( oikovopkn kpion oty Pwcio to
1998 , 10 kpaytov Aclatik@v ypnpatiotnpiov to 1997 |, o nériepogoto Kdooofo) pe
amotéleopa v detion 1998-1999 12 tpaneleang Kpoatiog vo Snldcovy ntdyevon, 2 e

coPapd TPOPANLATA VO GUYYOVEVTOVV UE OAAEG KOt 2 VO LITOLV GE E1O1KO TPOYPOLLLLLOL
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e&uyiavong. O apBpdc tov tpamel®v mov Aettovpyoldv otny Ydpa énece ond 60 ToTéAN TOV

1998 o11c43 10 Téh0cTOL 2000.

Byaivovtog amd v kpion 1 KuPépvnon amopacioe vo TOVANGEL TIG EVOTOUEIVAGES
KpaTKEG TPpATELEC o€ EEVOLG OTPATNYIKOVG EMEVOVTEG TTOL glyov amoBappuvlel va emevdvcovv
OTNV XDOPO KUPIOS AOY® TOV TOAEHK®V GLYKPOVGE®V 0T YOp® Teptoyn. Apyéc tov 2000 n
KLPBEPVNON TPOYDPNGE GTNV TOANGT| TNG SEVTEPNG, TPITNG KoL TETAPTNG LEYOADTEPNG
tpameCog (amd amoyr evepynTikoD) o€ EEVOVS EMEVOVTEC. AVTO GE GLVOVAGUO LE TNV IdpLON

véov tpanelmv ancvbeiog pe EEva kepdiaio avéface Tov aplBud tov Eévav tpanelmv ot 24

10 2001
Nivakag 25
METOXIKH AOMH ME BAXH TO XYNOAIKO KE®AAAIO (%)

1998| 1999 | 2000| 2001| 2002 | 2003 | 2004| 2005| 2006 | 2007 | 2008
KPATIKH
IAIOKTHZIA | 33.1| 37.5| 86| 105 8| 7.8| 7.6| 6.7| 49| 32| 29
AAAH
Er'XQPIA
IAIOKTHZIA | 53.6| 31.6| 19.9| 14.7| 13.7| 13.4| 13.6| 11.5| 8.6 6| 6.5
TYNOAO
Er'XQPIAY
IAIOKTHSIAY | 86.7| 69.1| 28.5| 25.2| 21.7| 21.2| 21.2| 18.3| 13.4| 9.2| 94
AAAOAATIH
IAIOKTHSIA | 13.3| 30.9| 71.5| 74.8| 78.3| 78.8| 78.8| 81.7| 86.6| 90.8| 90.6
SYNOAO 100 100| 100| 100| 100| 100| 100| 100| 100| 100| 100

Mnyn: BSCEE Annual Reports - eneepyaocia tou cuyypadéa

* AvoAuTIKd otowxela yLa to Tpameliké olotnpa the Kpoatiac Walko & Reininger (2005)
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O Iivakoag 25 mapovoidlerotoryeio yioo TNV LETOYIKY dOUN TNG X®POS TV tepiodo 1998-
2008. [MapatmpeitaramdToun peimwon g kpotikng woktnoiag to 2000 kopetd otadiokn
peiwon. To mocootd ™ aArodanng wioktoiag etavel To 90,6% to 20080v givar 10

UEYOADTEPO ATO TIG YDPES TNG TOPOVCOS LEAETTC.

Nivakag 26

AIIOAOXH

ENEPT'HTIKOY
(ROA) 2002 2003 2004 2005 2006 2007 2008
MEXZOX OPOX
TPAITIEZQN 1.58 1.59 1.68 1.65 15 1.57 1.61

Mnyn: BSCEE Annual Reports - eneepyaocia tou cuyypadéa

O ITivakag 26 mepiéyettny anddocn evepyntiko tov Tpanelikov cuotiuatog. Kiveitan og

otabepd emineda v mepiodo 2002-2008.

Nivakag 27

AITIOAOTIKOTHTA
TIAIQN
KE®AAAIQN
(ROE) 2002| 2003, 2004| 2005, 2006| 2007| 2008
MEXOX OPOZ
TPAIIEZQN 13.74| 14.46| 16.05| 15.11| 12.41] 10.93| 13.96

MNnyn: BSCEE Annual Reports - eneepyacia tov cuyypadéa

H amodotikétnto dinv keporaiov Kiveitol eniong oe otabepd enineda tnv nepiodo 2002-
2008, dnwgpaiveton kot otov [ivaka 27. Aviol 10 T0606TO TNG AALOSATNG 1010KTNG10G
elval To VYNAOTEPO G TYEOM LLE TIG VITOAOITES YMPES , M KeEPAOPOpia dev ivar n vynAdTEPN.

Qo1660 Kiveiton 6€ oTalepd VYNAL EMITEDD CLYKPIVOVTOG TNV LE TIG VITOAOUTES YDPEC.
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Nivakag 28

AOMH KATAOGEXEQN KAI AANEIQN
KATAGEXEIX 1999 2000 2001 2002 2003 2004
OYEQX 40.05 41.7 18.4 22.4 19.6 16.5
[NPO®EXMIEX
EQY'ENA ETOXZ 43.08 46.2 45.6 42.8 46.1 58.3
[TPOGEXMIEX
I[TANQ AITO
‘ENA ETOZ 16.87 12.1 36 34.8 34.3 25.2
100 100 100 100 100 100
AANEITA
MAKPOXPONIA
AANEIA (ITANQ
ATIO 3 XPONIA) 31.92 31.7 42.9 32.5 30.6 68.4
AANEIA AITIO
‘ENA EQX TPIA
XPONIA 22.19 23.1 27.5 24.6 19.4 19.9
AANEIA ENTOZ
TOY ETOXZ 45.89 45.2 29.6 42.9 50 11.7
100 100 100 100 100 100

Mnyr) BSCEE Annual Reports - eneepyaocia tou cuyypadéa

2tov Ilivaxo 28 mapovcialetar n doun Tov katafécemv Kot ddvelwv v mepiodo 1999-2004.
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AIATPAMMA 18

Kpatikn I8loktnoia
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Mnyn: BSCEE Annual Reports — eneepyaocia tou cuyypadéa
Awypoppotikd to ototyeio tov Iivaka 25.

AIATPAMMA 19
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Mnyn: EBRD Transition Reports — enefepyacia tov ocuyypadéa

O deikreg petdPfaong g EBRD yutv yopa, 6mmg avaeépovtar oto Kepdrowo 1.
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Amo6 10 1998 kopetd TapatnpovpE LEYAAN O10.(pOPOTOINCT) GTNV UETOYIKT OOUN TOL
tpomelikov cvotiuatoc. Amd 13,3% adrodandioktnoia to 1998 etévovue oto 78,8% 10
2003. Avto pagdeiyvel mmg eketva Ta YpOVIO OVCIAGTIKA Ol OPYES EKAVAY TIC OTOPUITITES
EVEPYEIEC MOTE VAL 0VOIEEL N YOPA G EEVEG EMEVOVGELS. AVTO UTOPOVUE VOLTO SLOTICTOCOVLE
Kol amd Tov Ogiktn petdfaong yio v tpamelikn avapdpemon mov and to 1998 kayetd
avePaivel otabepd. Ta otoryeio mov Egovpe Yo v kepdopopio ROA ka1 ROE givaiamod to
2002 koupetd kKo Kivovvtol o otafepd emineda. H gpmiotocvvn mov anoiapfavet to
TPOeCIKO GVOTNUA LETA OO AVTES TIC OAAXYEC PATVETOL KOl GTNV OOUN TOV KATOOEGE®V Kol

oovelmv.

3.8 Astovia

Xvvropo lotopikd

H Agtovia knpvée v ave&aptnoia g to 1991 . Kevrpun Tpanelo g yodpog
avélafe n Bank of Latvia movuéypt to 1993 aokovoe Kagumopikés dpactnpotres. Tnv
YPOVIA EKEIVN TEPUATIOE TIG EUTOPIKES TNG OPACTNPLOTNTES KOl IO1OTIKOTOINGE TO d{KTVO TOL
T1g ackovoe. To 1994 nrpmtn Eévn tpamelo (Dresdner Bank AG) yeppovikngpoéievong
Aertovpynoe 10 TP®TO Ypapeio avimposmneias O tpamelikdg TOUENS OUMS TA TPMOTO XPOVIQ

avTipetdmie coPapd TPOPANLATO Kat Ol YPEWKOTIES TpomeldV dev dpynoay.*?

To 1995 ynoiotnke KaeappocTnKe VEOG VOLLOG Y TV Asttovpyio TV
YPNLOTOTICTOTIKAOV WOPLVUATOV LE QVOTNPOTEPL KPLTYPL, TPOEPAETE EKTOG TOV GAA®V Kot
ELEYYO TOV AOYIOTIKOV KOTAGTAGEWV TOV TpAnel®V amd e€mteptkons eAeykTéc. Tnv idw
ypovid 1 Bank of Latviaavoakdieoe tnv Gdeia OEKATEVTE EUTOPIKMOV TPATECDV Kot TNV
emopevn, to 1996, diiegntd. Téooepeig amd Tig déka peyarvtepeg Tpameleg g Agtoviag ,

ocvumepiappavopevnc kat g peyaivtepng (Banka Baltija) diékoyaveny Aettovpyio tovg.

* Adahl (2002)
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To 1997 e€atiagowovopukdv mpoPAnudatov n Kevrpwkn Tpdrela avakdiese v
doeto aGAAwv dvo tpamelmv, N otkovopuky Kpiomn wov elyxe Eeondoet oty Pocio ennpéace 6o
t0 Tpamelikd cvoTua TG yopoc. H avakapyn Eexivnoe petd to 1999 6movl9 and tic24
GLVVOMKA Tpameleg TIG YOPOS TELEI®GOV TNV XPOVIA LE KEPON. AKAOVONGAV dOUIKES aAYEC
pe ovyywvevoels ta endpeva ypdvia. To 2001 ravto kaidtepo £10¢ yia 10 Tponelikd
GUGTNUA, TOL GUVOAIKA KEPOT avENONKav Katd 28,2% koot YopnyNnoels amd eUTopikég

tpaneleg Katd 50,5% »

AIATPAMMA 20:AptOd¢ epnopikwv tpamnelwv otnv Astovia
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Mnyn: Association of Latvian Commercial Banks

To Awdypappa 20 pogdeiyvel Tov aplfuod tov epmopik®v tpaneldv otnv Aetovio. H é€apon
TOV TPAOTOV ETOV otabepomoteitan petd to 1995.

45 Flemming and Talley (1996)
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Nivakag 29

METOXIKH AOMH ME BAYXH TO XYNOAIKO KE®AAAIO (%)

1997| 1998 | 1999 | 2000| 2001 | 2002| 2003 | 2004 | 2005| 2006| 2007| 2008

KPATIKH
IAIOKTHXIA 68| 49| 3.7| 38| 45| 73| 63| 59| 10.6| 82| 55| 12.8

AAAH
EI'’XQPIA
IAIOKTHZIA | 28.9| 27.4| 30.1| 26.4| 27.8| 38.4| 39.8| 36.3| 30.8| 23| 16.5| 9.9

2YNOAO
EI'XQPIAX
IAIOKTHZIAX | 35.7| 32.3| 33.8| 30.2| 32.3| 45.7| 46.1| 42.2| 41.4| 31.2| 21.8| 22.7

AAAOAAIIH
IAIOKTHZIA | 64.3| 67.7| 66.2| 69.8| 67.7| 54.3| 53.9| 57.8| 58.6| 68.8| 78.2| 77.3
2YNOAO 100| 100| 100| 100| 100| 100| 100| 100| 100| 100| 100| 100

MNnyn: BSCEE Annual Reports - eneepyacia tov cuyypadéa

2tov [livaxa 29 tapovcidleton | petoykn oo v mepiodo 1997-2008Kveitan og otabepd
enineda. A&loonueimto givol Tmg 1 kpatikn Wroktnoia ivar peyadlvtepn 1o 2008 amd otito

1997.

94

Institutional Repository - Library & Information Centre - University of Thessaly
16/10/2023 21:57:26 EEST - 167.114.118.212



Nivakag 30

Mn-
gefunnpetolpeva
Sdwvera/ouvoAikd
aplopo
Saveiwv(%) 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008
MEZOX OPOz
TPAIEZQN 9.8 6.4 6.2 2.9 2.8 2 14 1.1 0.7 04 0.4 2.4
Mnyn: BSCEE Annual Reports - ene€epyacia Tou cuyypadéa
To m060616 TV pun-eEnrnpetodevav daveiwv elvar e oyeTikd yapunAd mocootd to 1997.
Mewwvetan otabepd péypt to 2007.
Nivakag 31
AITOAOXH
ENEPIHTIKOY
(ROA) 2001 2002 2003 2004 2005 2006 2007 2008
MEZOZX OPOX
TPAIIEZOQN 15 15 1.4 1.7 2.1 2.1 2 0.3
Mnyn: BSCEE Annual Reports - ene€epyacia tou cuyypadéa
H anddoom evepyntikod kiveiton o€ otabepd enimeda péypt to 2007.
Nivakag 32
AIIOAOTIKOTHTA
TIAIQN
KE®AAAIQN
(ROE) 2001, 2002| 2003| 2004| 2005| 2006| 2007 2008
MEZOZX OPOX
TPAIIEZOQN 19| 16.4| 16.7| 214, 27.1| 256 242 3.6
Mnyn: BSCEE Annual Reports - ene€epyacia tou cuyypadéa
H amodotikétnta dinv keporaiov Kiveitor oe otabepd enineda uéypt to 2007.
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Nivakag 33

AOMH KATAOGEXEQN KAI AANEIQN

KATAGOEXEIX 1999 2000 2001 2002 2003 2004 2005
OYEQX 68.3 65.1 68.1 71.9 73.2 72.2 60.9
[TPOGEXMIEZ

EQX'ENA ETOX 28.1 29 254 21.3 20.1 22.5 34.1
[NPO®EXMIEX

I[TANQ AITO

‘ENA ETOZ 3.6 5.9 6.5 6.8 6.7 5.3 5

100 100 100 100 100 100 100

AANEITA

MAKPOXPONIA
AANEIA (ITANQ
AITO 3 XPONIA) 35.2 27.1 26.2 36.9 41.6 47.4 56.5

AANEIA AITO

‘ENA EQX TPIA

XPONIA 49.5 50.7 44.8 44.4 38.1 36.1 30.8
AANEIA ENTOZ

TOY ETOZ 15.3 22.2 29 18.7 20.3 16.5 12.7

100 100 100 100 100 100 100

MNnyn: BSCEE Annual Reports - eneepyacia tov cuyypadéa

O ITivaxoag 33 mepiéyetotoryeia yroo v doun TV Katabécewv kot davelmy v tepiodo 1999-
2005.
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AIATPAMMA 21

100% -
90% -
80% -
70% -
60% -
50% -
40% -
30% -
20% -
10% -
0% -

Metoxikn Sopn(ouvoAko ke aAatro)

7 181wTikn (eyyxwpla) IdlokTnola
B Kpatiwkn I6lokTnola

B AM\odbarn I6loktnoia

Mnyn: BSCEE Annual Reports — eneepyaocia tou cuyypadéa

Awypoppotikd to ototyeio tov [ivaxa 29.

AIATPAMMA 22
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Mnyn: BSCEE Annual Reports — eneepyaocia tou cuyypadéa
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210 Adypoppa 22 ypnoworomoape otoryeiaand tovg [Hivakeg 30, 31 xa32. Hrepdopopia
QaiveTal vo cLoYETILETOL LE TO TOGOGTO TV UN-EEVMNPETOVUEV®V davEI®V. ATOd0GN
EVEPYNTIKOV KOl arOO00N iV Ke@olaimv avEdvetal 660 TO TOGOGTO TOV EMGOAADY
daveiov peidvetar kot 1o 2008 movto mT0c0oTd aVTO aVEAVETAL, 1) KEPIOPOPIN LELOVETOL.

AIATPAMMA 23
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Mnyn: EBRD Transition Reports — enefepyacia tou ouyypadéa

210 dudypappo 23 tapovotaletoin dwypovikn eEEMEN TV dektdv petdfaonc e EBRD

omwg avagépovrol oto Kepdiato 1.

To tpamelikd cvotua TG AETOVIiag LETA TO OIKOVOUIKE TTPOPANLLATO TTOV
avtipetonioe Kotd 1o 1996 pe 1998 nopapéveotabdepd. Lta dedopuéva pag 1 oArodom
wwoktnoia givor amd 1o 1997 oe vynAdenineda. To T0606TO TV UN-eEVTNPETOVUEVOV
daveimv elvarl og oyeTikd younAd eninedo Kot petdvetol otafepd, OTMS Kl 1] KEPOOPOPIn TOV
amd to 2001kon petd osiyver otabepr| avantuén. H andtoun kopmm g 1o 2008 opeireton
OTO TPOPANUATO TTOV OVTIUETOTIGE O TPATELIKOG TOUENG OO TNV VEX YPNUOTOTIGTOTIKN
kpion. Téhog o deikteg petdfoong e EBRD pe e€aipeon v mepiodo 1996-1998 eivaoe

otafepd avodikn Topeia MoTOGO lval YaunAol oe 6OYKPIoN e AAAEG OIKOVOUIEG.
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3.9 Povuavia

Xvvropo lotopikd

2m Povpavia , n diwtikonoinomn kot 1 ovapdpemor Tov Tpamellkod GLGTILLOTOS
TPOYMDPNGE TO aPYA 0o OTL 6TIG OpopeS ydpes. o tepinov déka ypovia (1990-1999) to
T0600TO GLYKEVTP®ONG NTav TOAD VYNAO ( Ot técoepelg peyardtepeg tpameles Kateiyay 10
65% tncayopdc) kat To TPOPANUA LE TO UN-EEVNPETOVUEVO. SAVELD TPOG TIG KPOTIKES
tpaneleg dAvto. Métpa mhpOniav petd to 1999 pe 1o Kielowo pogqueydAng KpoTikng
tpameCog g Bancorex , tmovapdpemon kot peptkn diotikonoinomn e Banca Agricola kot
TNV TOKTOTOINOT TV VILAPYOVIOV Un — eEummpeTovpevay daveimv. To télog tov 2002 , 39
TPOameCIKA WOPVUATO AELTTOVPYOVGOV OO TOL OTTO1N T EIKOCITEGGEPO AvNKOY KOTE TAEIOYNQio
og Eévoug emevoutés. Tov NoéuPpro tov 2003 , nuPépynon avakoivoce v peptkn
wwtikonoinom tg Banca Commerciala Romana (BCR) pe myinon tov 12,5% o710
International Finance Corporation (IFC) «wo dAio 12,5% otnvEBRD (European Bank of

Reconstruction and Development) BER koteiye to 30% taryopéc e Povpoviac.*

H avapopepmon tov tpanelikod cvotipatog g Povpaviag Eexivnoe to 1990 . H
NBR (National Bank of Romania) avélafe tgpoOA0 TG KeVIPIKNG Tpdmelog , Vo aoKel
VOUIGUOTIKY] TTOALTIKY , VO EMOUOKEL TNV GTOHEPOTOINGT TOL EYYDPLOL VOUIGUATOS , TNV

mapakorlovdnomn tov ['eviko Agiktn Tuodv kot va erontevet To Tpanelikd cOGTNUO TNG

XOPOG.

H veoctvototn Banca Commerciala Romana (BCR) avélafeeapgacieg Aavikng
tpameCiknc mov uéypt pv o 1990 extelovoe NNBR (mAéov kevipikn tpanela g ydpag) .
Tavtdypova 1ITIKOL ¥PNUATOTIGTOTIKOL 0pYaVIGHOT KOODS Kot VTOKATACTHHATO EEVOV
tponeldV EVOOUUTOONKAV 6TO TPUTE(IKO GVOTNHO TNG XDPOS. ZVVOAKE 0 aplBog TV

TPaTeEL®V TOV AELTOVPYOVGAV GTNV YDPO TPITAACIACTNKE.

To 1998 , 47 eunopicégpdmeleg elyav adeodotnBei oty Povpoavia . Ao avtég o1 36
nrav gyyopies. 'Evieko oy vwokataotpato oALoSan®y . ATO T0V GUVOAKO aplBud , entd
NTOV KPOATIKES , TEVTE NTOV OIOTIKES EYXDPLES , OKTM lyov 10pLOel pe Eéva kepaiato Kot
dekaé€t elyav 13pubet pe EEva Kabmg kot eyydpia kepdiata. Ztov [Tivaka 34 BAEmovue to
TO0G00TO TNG OYOPAg OV KATEXOLVY 01 TEVTE ueyolvTepeg Kpatikég tpaneleg (Bancorex , BCR

, the Romanian Bank for Development , Agriculture BankGEC) tvnepiodo 1991-1998 .

*® Nicolau Mihaela (2006)
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IMivakog 34: Xvykévrpoon tov Tpamelikod cvotipartos (1991-1998) otic 5 peyardtepeg Tpameles

"Etog % eni Tov GLVOAOL

YUvoMKO YuvoMkég Yvvoro

Evepyntikov IMotooeg Kota0écswv
1991 83 94 68
1992 76 93 60
1993 76 87 61
1994 69 82 61
1995 64 76 56
1996 66 76 62
1997 61 63 61
1998 62 73 59

InyR: NBR, Annual Report , 1999

To gBp1kd oucovopkd TePPAAAOV , 1| YOUNAN TOLOTNTO AVOPOTIVOL SLVOUIKOD GTIC
tpanelec , M AGB0g vootpomio amd Tovg HETOYOVG KOOMS KOl 01 OYKMOELS VOUIKES O1OIKAGTEG
001 YNoaV G€ EVIAGELS KOl KOKNG TOLOTNTOG YOPTOPVAAKLIO OVTITPOGMTEVOVTOS TOL
npoPAnuata tov Tpamnelikov Topéa. To téhog Tov 1998 taun eEvanpetodueva daveto
Eenépacay 10 58%Tov cuvokol yapropuiakion.*” Evavtia o avtd n NBR otig apyéc tov

1999 Eekivnoe évampdypappa eEvyiovong Tov Tpomelikod GLGTHUATOG TO 0010 TPOEPAETE!

»  Amopdkpuven TpoPfANUATIKOV TIGTOTIKOV 10PVUATOV

» I oy KavovioTIKN Kol ETOTTIKY vopobecia €161 dote va Tpoloapfavoviot
ONUASLO TTAOYEVLOTG

» Anuovpyio 1 feATioon ETOTTIKOV POPE®V Yia To Tpomelikd cvotnpa, 6mwc to Credit
Risk Bureau , Payment Incident Bureau Bank Deposit Guarantee Fund .
Emnpdcbeta dnuiovpyndnke n Authority for State Assets Recovery (ASARdmpia

Bo avardpPave To pun- eEVTINPETOVEVA OAVELN TOV KPATIKOV TPOTEC®V.

47 MNeploootepeg NAnpodopieg oto apBpo tng Nicolau (2006)
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H kotdotoon Bertiddnke pe v amopdkpuven arnd to ohotnua g BancoreX® me
peYOADTEPT G KPOTIKNG TPAmelas, amd 10 Tpamelikd GVOTIO KOl LLE TNV TTAOYEVCT] OKTM
UKp®Vv 1010TkoV tpaneldv. Ta doynua ototyeia g Bancorex petapépbnkovotnv ASAR
evo to Procipa amoktOnkav omd v BCR nomoia avadeiydnie otnv peyardtepn tpanela
™G xdpag pe pepidto ayopds nepimov 30% ctacvvorkd kepdrota. Ola to ££0da TG

AVOUOPP®ONS AVTNG EMPapvvay TV KLBEPVNON.

H peydin avt) kpion v mepiodo 1994-1998 ctapanelikd cOoTNHO THG XDPOS
TPOKALEGE TEPACTLO OTKOVOLIK(A KOl KOWVOVIKG TpoPAnata oty otkovouio g Povpaviag.
Y1ov mivaka 35 avaeépovtar ot tpaneleg and Tig omoieg apapédnke 1 dogwo omd tnv

Kevtpwn Tpanela g Povpaviag (NBR).

Mivaxag 35: Awotvyies 610 Tpamelikd cvsTnpa ™g Povpaviag

Tpanelo Hpepopnvia agaipeong Hoapatnpiosg
aderog

Credit Bank 18/04/1997 -

Albina Bank 13/05/1999 -

Bancor ex 31/07/1999 ZVYXOVEVCT| LE TNV

Romanian Commercial

Bank(30/07/1999)

Columna Bank 22/06/2000 -

Bankcoop 08/02/2000 -

International Religion 10/07/2000 -

Bank

Dacia Felix Bank 20/06/2001 -

Discount Romanian 28/02/2002 -

Bank

I nvestment and 29/03/2002 -

Development Bank

Turkish-Romanian Bank 30/04/2002 -

IInyM: NBR Annual Reports, enefepyocio Tov cvyypapia

48 510 BLBALo Twv Khaled, Borish kat Gross (2003) urtdpxet peAétn nepintwonc yia to KAeiotpo T Bancorex ,
oel 87-89
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Mivakag 36, TOCOOTO GUUUETOXNG OTO LETOXLIKO KEDAAALO avVa YW

Xaopa 2000 2001 2002 2003 2004 2005 2006
Avotpia 3.2 21.0 24 21.5 24.6 21.8 20.9
E)\A\Goa 8.5 6.0 8.2 11.1 10.1 12.4 14.7
Itohia 0.4 1.1 2.7 4.6 8.4 5.8 5.9
TalAia 6.8 3.4 5.7 5.9 5.0 5.6 5.4
OAMavoio 3.1 8.0 3.5 4.5 5.9 8.2 7.9
ANEG YDPES 184 13.7 11.7 10.6 16.6 15.1 154
2OVOAO 40.4 53.2 55.8 58.2 70.6 68.9 70.2
Mnyn: NBR Annual Reports, enefepyacia tov cuyypadéa
Y1ov [livaxa 36 mapovctdloviot o1 ydPeS amd TIG OTOIES TPOEPYOVTAL Ol EMEVOVCELS GTOV
tpanelko Topéa g Povpaviag.

AIATPAMMA 24
Acikteg petapaong
4,00
3,50 7
3,00 /
2,50 /I_ 7 /‘ |SLWTLKOTIOLNOELG
2,00
/l? Tpamelikn Avapopdwan
1,50
1,00 / / ET[L)(EEpr]LLO‘.'ELKﬁ
Avapopdwon
0,50
0,00 T T T T T T T T T T T T T

O A M s WS 00 000 A NN st oW W~ o0

cooaaaaaaanss83388383383
MNnyn: EBRD Transition Reports - enefepyaoia tou cuyypadia
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210 Adypoppa 24 tapovoidletonn doypovikn eEEMEN TV dektdv petdPaong g EBRD

v v Povpavia , 6mwg avagépovrar oto Kepdiaio 1.

2vvoyilovtog yio v Povpavia propovpe va modpe g 1o 2003 avtimpocomevertny olioyn
010 Tpamelikd cOLGTNO TNG XOPOS. TOGO 0 APlBUOSEIKTNG TOV OIWTIKOTOCE®MY OGO Kot Ot
apBuoodeixteg g Tpamelikng kot Enyyetpnuotikig avapdpewong avéavovtot. [Tapdiinia
mapoatnpeital por peydAn avénon g GLUUETOYNS AALOOAT®V TPATE(®V GTO GLVOAKO
tpomelikd topéa. H e&uyiavon tov mpofAnuatikdv tpanelmv kabdg kot 1 Eviasn e xopog
omv Evponaikn 'Eveoorn to 2007 dnuovpyodvouvOnkeg otabepdtrag 1060 610 TpameliKd

GUGTNUO OGO KOl YEVIKOTEPO, GTNV OIKOVOULQL.

3.10 Yvykpivovtacg Ta Sedouéva - Xvunepaouata kepaiaiov

Ta otoyeio Ta OTOLN £XOVLLE YO0 KAOE YDPO OEV LOG EMTPETOVY VO, YPTCULOTOGOVLLE
K010 01KOVOUETPIKO VILOOELY A, KABDG 0 aptBIdS TOVG eival TEPLOPICUEVOS Kt Ot
YPOVOLOYiES BEV £Vl KOWVEG OTIG TEPLOGOTEPES MEPUTTMGELS. XOPAKTNPIOTIKO TOPAOELY L0 1)
[ToAwvia mov uéyxpt to 2007,0ticexbéoe1g e Kevrpumng Tpdmelog, ot péroyor kétm tov 5%
OEV KOTNYOPLOTOL0VVTAL GE EYYMPLOVG Kot aALodamovs. AAAo mapddetypon Kevipikn
Tpanela ¢ Povpaviag mov amd 1o 2000kon petd epeaviCel oty idia katnyopia tov
GLVOMKOS apONd TV Saveiov pe anatioels arnd ke tpamelec”™, pe amotédeoa to
TOGOGTO TOV UN-EEVTNPETOVUEVAOV OOVEIMV VO POIVETOL CNUOVTIKE LUIKPOTEPO OO TNV
mpaypatikn Tov a&io. H pedé yo o povo yopa 6ev Ba propovoe vo amoTeAEGEL TAVAKELN
KOOMOG T SIUPOPETIKA YOUPAKTNPLOTIKG TG KAOE YDPOG (KOWVOVIKA-OIKOVO LUKA-TOALTIKG-
YEOYPOPIKA) deV OaL EMETPETAV TNV YEVIKELGN TMOV OTOTELEGLATMV Y10, TO GOVOAO TOV YOPOV
™G petdPfaons. Qotdc0o amd TV Oy PUULOTIKY 0VAALGT TOV TPONYHONKE HTOpovV va,

TPOKVWYOVV GUYKEKPLUEVO GUUTEPAGLLOTAL.

= ApVNTIKN GLGYETION TOGOGTOV UN-EELTNPETOVUEV®V dovEI®V Ko KEPOOPOpiag,
Tpdypa Tov eovtdlel Aoyikd kot ywpig v avdivon. EmBeardveton Opwg mme n

peimon Tov Toc0aToV AVTOL Ba aVENGEL TNV KEPSOPOPia. e OPICUEVES XDPES

*> NBR Regulations No 2/2000
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napatnpeiton avénon to 2008 tovmocosToN TV TPOPANUATIKOV daveimV e
TOVTOYPOV SPOUATIKY LEIDOT) TNG KEPOOPOPTNG.

*  H avapdpewon avédvel T eumotochvn Tov Tpanelikod cuoTHHTOS. AVTO
UTOPOVLE VO TO OLOMIGTMOGOVUE OO TOVS TIVOKEG TOV EUPOVICOVV TNV SOUT| TWV
Katabéoemv kat daveiov. To 1060616 TV HAKPOYPOVIOV dovEi®V(TAV® 0T
tpia £1n) BertdveTor onpoviikd. To mocootd owtd Paiveral vo cuoyetiletan
BetiKa pe v kepdoopia.

=  H emyepnuoatikn avapdpeoon kabmg Kot ot aAlayEg oTig dtadkaciec mepl
WOIOTIKOTOMGEWMY TPOTNYOUVTaL TNG TPOre(KNG avapopewons. EmPePordvetan
amo To oaypappato pe Tovg ogikteg petdfaong g EBRD. Eitvaudoyikd amd v
admoyn 0Tt £val VYLEG YPNUATOTIGTOTIKO GUGTIILO AELITOVPYEL GE L0 OVTALYOVIGTIKY|
OlKOVOUaL.

» H gioodog tov EEvav Tpamel®v ota eyydpila Tpanelikd GUCTHUATO EMTAYVVE TNV
avapdpewon. H Broypaeia , dnwg avaeépetar kot oto Kepdiato 2 , etvar
Sy oo UéEVN YOpw amd to BEua. XNV aviAvon TV GTOXEIMV TG TAPOVGAS EPELVAG
Qoivetal To¢ enédpacay BTk o OAES TIC YDPEGS.

*  H wwtepodmro g kdbe ydpog kdvel Ty kdbe mpoomdbeia avapdpemong Kot
euylavong povadikn. Evd ta mpofAnpata nov kowvd , ¢ tpog To £100¢ ToVg Kot
TEPITOL 10100 ¢ TPOG TO HEYEDOC, 0 YPOHVOC, 0 TPOTOC KOl KLPIWG TO KOGTOG NG

HETAPaoNG 6TV oKovopia TG ayopds eeovilel peydleg S1opOPOTOGELC.
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LUUTEPACHATA

2V gpyacio TOPOVGLAGTNKE N APYIKT KATAGTOCT TOL AVTILETOMLAV Ol YDPES , TO,
aitio TV TPOoPANUATOV TOV AVTIHETOMILE 0 EKKOAATTOUEVOG TPOTELIKOC TOUENS , TO LETPOL
Kol TPOYPAppaTo avadiapdpmaong Tov akolovdncay o1 KUPBEPVICELS TOV YOPDOV Kot
avOADCOUE OTATIOTIKA oTotyeia , pali pe £€vo GHVTONO 16TOPIKO , OO EVVEN EMAEYUEVEG

yopeg g Kevrpkng kot Notioavatorikng Evponng.

[Mopdro mov o TPOPANUOTO TOV AVTILETOTILOV NTOV TOPOUOLN TAPATPOVUE LEYAAES
JlPOpES TOGO GTO KOGTOG , OGO KOLGTOV YPOVO TOL YPELBGTNKE 1) KAOE otkovopia yio va o
Eemepdoetl. H dtapopomoinon avtn opeileton o€ tpelg mopdyovtes. Xto 1dtoitepo
YOPAKTNPLOTIKA TNG KAOE YDpag , 6To péyefog Tmv un — eEumnpetoHevmy daveimv Tov
KAnpovounnkav amd to modotd KoHEGTMS ,0TIG AOVVALIES TOV TPOYPUUUAT®OV AVOLOPPOONG

OV EPAPUOCTNKAY KAOMG Kot 6TOV pOLo Tov Ema&av ot EEveg Tpameles.

EEwtepikol mapdyovteg 1 e00TEPIKA TPOPALOATA LOVAITKA Yo KAOE YDPa.
dnuovpynoav véa TpofANHAT Kot S10YK®GAY To 101 VIAPYOVIN. AVOQEPOVLE PEPIKA
EVOEIKTIKA, M Kpion TV mupapidwv otnv AABavia , o morepog oto Kdéscofo , o otkovoutkdg
ATOKAEIGHOG KOl 1) N avayvapion ™ AtBovaviag Ta Tpdta xpodvia , 1 KOTApPELST TNG
KOMEKON «ot o TpoBALOTE TOV OVTILETOTICAV Ol YMPEG TOV £EUPTIOVTAY EUTOPIKA OO

aVTY.

Ta pun — e&umnpetovdpeva SAVELL NTOV KoL TO HEYOADTEPO TPOPAN L TOV
OVTILETAOTIOOV Ol OIKOVOUIEG TNG LETAPAONG. XTO Sty PALLATO TTOL TopadEGaE paiveTal
kaBopd Tmg 1 kepdopopia Tov Tpamelikov Touéa ®G cHVOLO apyilel va avEaveTon OTAV TO
TOGOGTO ALTAOV TV S0VEIMY GTO GLVOAKS YapTtoPLAdKLO petdvetal H eEuyiovon avt
TPOYUOTOTOMONKE HECH TPOYPOUUAT®V KOl EVEPYELDV TNG KVPEPYNONG Kot TG Kevipikng
Tpamelag g kaOe xdpoc. Oco mo KaAd oYeOACUEVO apYIKE NTOV OAAL KOl OGO O GMOTA
eQapUOoTNKE TO KAOE oY€d10 TGO To Ypryopa avartiydnke to tpanelikd cvoTUO TG KAOE
XDPaG.

v BPMoypapio avapépovion OeTiKd Kol apvNTIKE ETLYEIPTULATO CYETIKO LE TNV
€lc0d0 EEvarv Tpamel®V 6T eyY®OPLE GLCTHHOTO. ATO TNV AVAALGT TOV GTOLXEI®V

SMGTMOVOLLE TG 1 SLOOIKAGTIO IO1MTIKOTOINGNG G AVTEG TG XDPES oTtnpiyxdnke oto EEvo

KEQAAOLO , POV OTWG PAIVETAL OO T OEGOUEVA 1 TAELOYN QIO TOV KPATIKOV LETOYDV
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amokthOnke amd Eévec tpaneles. [lapdiinia pe v 16080, 1 KATAGTOGCT GTO £0MTEPIKO

SLPOPOTOMONKE Kot 1 AVAYKN Y10 0AAYEG EYIVE EMTOKTIKOTEPT).

To tpanelikd cVoTNUA TOV YOPAOV TNG LETAPAOTG OLEPA £YEL TEPATEL TAL
mpofAnuata Tov TapeldOvVTog Kt £xEl TPOoEYYIoEL TIG AVTIKEG OIKOVOUTEG. APKETEG YDPESG
¢ Kevrpumcg ko NotoavatoAikng Evponng etvon onuepa péin e Evponaikng Evoong,
evd o1 voroweg givan g kabeotmg Evtaéne. O deiktng avapdpewong tov Tpameikon
ocvotiuatog ™ EBRD pogdiverl tipég kovid 610 4 yiotig meptocotepes yopes. H facikn tov
wopopeio , 0 Kupiapyog pOAOS TV aALOSAT®V TpareldV UTOopPEl VO TPOKAAECEL TPOPAT AT
otafepdTTog o€ TEPLOOOVE OIKOVOUIKOV KpicemV. ['a avtd Tov AdY0o 1 HEAETN TV
OLKOVOLLL®DV ODTOV TV YOPp®V Bo arotedel mavta po Eexmpiloth mepintmon). [diaitepo
eVOlaPEPOV Ba elye o avAAVOT) TOV TPOTOV AVTIOPACTG TOV YOPDV OLTAOV GTNV VEL

YPNUOTOTIOTMTIKY KPIoT 0ALA Kol 1] 6VYKPIoN e po AVTIKT O1KOVOpQL.

O ydpeg ™ petaPaong otnv Kevrpikn kot Avatoiikn Evpdnn aviyetdmicoy
TEPACTIO TPOPANUOTA , YPELACTIKOV OOUIKES KO EMLTOVEG LETAPPLOUICELS , TEPAGAV OO
coPapéc Kploelg MOTOGO AAAEG YPNYOPOTEPO KOl AALEG OPYOTEPU OLEC KATAPEPQV VL

TeEPACOVY GTNV AVATTLEN Kot o€ EvaL LYNAOTEPO eTtimedo dafimonc.

Mo avédAvon yio Tov TpOTo e TOV 01010 avTédpace T0 TPAmelKO GUOTILA TOV
xopov g Kevrpukng kot NotoavatoAkig Evpdnng oty véa xpnuatomiototiky Kpior 0o

UTOPOVGE VO OMOTEAECEL L0 LEAAOVTIKT TPOEKTAGT TNG CLYKEKPILEVIC EPEVVOC,
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Hapaptnua A

Métpnon avetaptnoiag Kevtpkng Tpanelog

Kputipla pétpnong aveéaptnoiog Kevrpikig Tpamnelag péow tng pebodou tou

Cukierman , Webb , Neyapti ( CWN criteria) , ano autd npokumntet o deiktng LVAW kat LVAU

(Neyapti,2001)

CEO

Term of office
Over 8 years

(0.05) 6-8 years
5 years
4 years
Under 4 years or at the
discretion of the
appointer

Who appoints CEO?
Board of CB
(0.05) A council of CB board,
executive and
legislative branches
The legislature
The executive (council of ministers)
One or two members of executive branch

Dismissal of CEO:
No provision
(0.05) Only for reasons not related to policy
At the discretion of CB board
At legislature’s discretion
Unconditional dismissal possible by legislature
At executive’s discretion
Unconditional dismissal possible by executive

May CEO hold

other offices in

the government?
No

(0.05) Only with permission of the executive branch
No rule against holding another office

Institutional Repository - Library & Information Centre - University of Thessaly
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1.00
0.75

0.50

0.25
0.00

1.00
0.75

0.50
0.25
0.00

1.00
0.83
0.67
0.50
0.33
0.17
0.00

1.00
0.50
0.00
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Policy formulation

Who formulates? CB alone 1.00

(0.05) CB participates, but has little influence 0.67
CB only advises the government 0.33
CB has no say 0.00

Who says the final word
in resolution of conflict?

(0.05) CB, on issues defined in the law as its objectives 1.00
Government, on issues not defined as CB’s 0.80
A council of CB and executive and 0.60
legislative branches
The legislature 0.40
The executive, subject to due process and 0.20
protests of CB
Unconditional priority of the executive 0.00

Role of CB in

budgetary process:

(0.05) CB is active 1.00
CB has no influence 0.00

Objectives

(0.15) Price stability is the only objective and CB 1.00

has the final word in case it conflicts with
government objectives

Price stability is the only objective 0.80
Price stability is one of compatible goals, 0.60
such as financial stability

Price stability is one of incompatible goals, 0.40
such as full-employment

No objectives stated in the CB charter 0.20
Stated objectives do not include price stability 0.00

Limitations on lending
to the government

Advances Not permitted 1.00
(0.15) Permitted, with strict limits (up to 15% of 0.67
government revenue)
Permitted, with loose limits (over 15% of 0.33
government revenue)
No legal limits on lending 0.00
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Securitized lending  Not permitted 1.00

(0.10) Permitted, with strict limits (up to 15% of 0.67
government revenue)
Permitted, with loose limits (over 15% of 0.33
government revenue)
No legal limits on lending 0.00
Terms of lending Controlled by the CB 1.00
(0.10) Specified by the CB charter 0.67
Agreed between the CB and the executive 0.33
Decided by the executive alone 0.00
Potential borrowers  Only the central government 1.00
(0.05) All levels of government (local, state) 0.67
Those mentioned above and state enterprises 0.33
Public and private sector 0.00
Limits on lending In currency amounts 1.00
(0.025) In shares of CB demand liabilities or capital 0.67
In shares of government revenues 0.33
In shares of government expenditures 0.00
Maturity of loans Within 6 months 1.00
(0.025) Within 1 year 0.67
More than 1 year 0.33
No mention of maturity in the law 0.00
Interest rates on loans Above minimum rates 1.00
(0.025) At market rates 0.75
Below maximum rates 0.50
Interest rate is not mentioned 0.25
No interest on loans to the government 0.00

Is CB prohibited

from buying and selling

government securities

in the primary market?

(0.025) Yes 1.00
No 0.00
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Napaptnua B

OL YWPEC KOl OL OPYAVIOHOL TTOU CUUHETEXOUV oTnV Eupwraikn Tpanela Avaouykpotnong Kat

Avamnruénc.

Xopa

Albania
Armenia
Australia
Austria
Azerbaijan
Belarus
Belgium

Bosnia and Herzegovina
Bulgaria
Canada
Croatia

Cyprus

Czech Republic
Denmark

Egypt

Estonia

Finland

FYR Macedonia
France

Georgia
Germany
Greece

Hungary

Exnpoocmmog
Mr Ridvan Bode
Mr Nerses Yeritsyan
The Hon Wayne Swan MP
Mr Josef Proll
Mr Shahin Mustafayev
Mr Vladimir | Semashko
Mr Didier Reynders
Mr Sven Alkalaj
Mr Simeon Djankov
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