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T0V§ 0w0iovs Kext Oor 110eAex vox vy aproThow.

JIpcrec oo 6Aovg Oox 110edex vox evyaproTiiow Oepud Tov Kbyt «.
Aguntpio JlamadosovAo, ov ws emPreémaov kabyynTig ovvefake
ONUXVTIKK 0TV OVYYpXpl avThs Thg epyooiog. H owoty kaxbodijynon
TOV Kol 01 EDOTOYEG TAPATHPToELS Tov Kl oAy Ty dukpkeior exwovyorg
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Jlepilyypy

Amotedel KOWVAG AmOOEKTY] TPAYLATIKOTNTA OTL TO POIVOUEVO TOV KIVOUVOL
moilel ONUOVTIKO POAO GTN GUYYXPOVI OIKOVOUIKY TPOYLOTIKOTNTA Kol OMpovpyel
™V ovaykn Olyeiptong Tov pe TV avamtuén OAOKANPOUEVOV GLGTNUATOV
extiunong, Twoldynong kot eAéyyov. H mpaxtikn g Awyeipiong Kiwvovvov ota
APNUOTOTIOTOTIKAE 1WpOpaTa e€ehiytnke toyhtato and 10 T€A0G TG OEKNETIOG TOV
1970 émwg onuepo. Avdpeco otig oitieg avtng g e&éMENg Eexwpilovpe v
anehevBépwon TV ayopwdv, TNV oavEnon ¢ ToxOTNTOS KLKAOQOPIag TV
KeQoAloiwv, KaOdg KoL T YPNON TNG TEXVOAOYIOG TOCO GE EMIMESO GLUVAAAAYDV
TPOKTIKOV OGO KOl 0€ ENITEDO dlayeiplong KEQUAOIMV.

[S1aitepa 1 exTipnom T0L TGTOTIKOL KIvOUVOL PBpicKeTaL GTO EMIKEVTPO TOV
YEYOVOT®V 6TOV TPATECIKO YDPO €M Kol TOALA XpOVia, OEOOUEVOL OTL O TOTMTIKOG
Kkivduvog omoterel KOl TOV ONUOVTIKOTEPO KIVOLVO Yio TO YPNUATOTICTOTIKA
wWpdpota. H mocotikn ameikdvion Tov MOTOTIKOD KvdOVoy onupepo yivetal pe
nowkileg peBodoovg, o1 omoieg draywpilovrol o TAPASOCIUKES KoL GVYYPOVEG.

H sumlopatikn epyacio £xel ¢ 0100 Vo TOPOLGLAGEL TOGO Ge BewPNTIKO
000 KOl OE EUMEPIKO €MMESO TNV aVAYKN OlaXEPIONG TOV TIGTOTIKOV KIVOLVOV,
KaBdg Kot T LEBOJ0A0YIES AVTIUETOTIONG TOV amod TIS TPATelES.

e Bepnrikd eminedo yivetan pia ava@opd oTovg Tpomelikong KIvouVoug Kot
OVOAVTIKY] TOPOLGIOCT] TV KOTNYOPL®V OTIS Omoieg avtol dlakpivoviol, &vd
TAVTOYPOVO EGTIALOVIE GTOV TOTMTIKO KIVOLUVO Kol 6TOL LOVTEAD O1aXEIPLONG TOV.

Y& TPOKTIKO €Minedo (epmeElpkd UEPOC) EMOIOKETOL 1) OLEPELVNON TNG
epappoyng g Atayeipiong Kivovvov and tigc EAMAnvikég Tpdmelec kot e1d1kdtEpQ, 01
€G0S0 OVTIHETOTIONG TOV TOTMOTIKOD KIVOUVOL TOV YPNCULOTOI0VV Ko Ol AOYOL

EMAOYNG ALTOV KOOMDC KOl 1) ATOTEAEGLATIKOTNTO EQPOAPLOYNG TOVC.
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Abstract

It constitutes a commonly acceptable reality three phenomenon of risk
plays an important role in the modern economicitseand creates the need for its
management with the development of completed systefrestimate, pricing and
control. The practice of Risk Management in thaficial institutions was evolved
very rapidly by the end of decade 1970 until todBgtween the causes of this
development we distinguish the release of mark#ts, increase of speed of
circulation of capital, as well as the use of tetbgy so much in level of
transactions of proceeding as in level of manage¢wiecapital.

Particularly the estimate of credit risk is foumdthe epicenter of facts in the
banking space for a lot of years, since the cradik constitutes also the more
important risk for the financial institutions. Tigeiantitative depiction of credit risk
today becomes with various methods that are segzhmatraditional and modern.

This diplomatic work aims at presenting as muclma$eorist as in empiric
level the need of management of credit risk, as asethe methodologies that banks
use in order to confront them.

In theoretical level we present a report in thekiag dangers and an analytic
presentation of categories in which they are distished, while simultaneously we
focus in the credit danger and in the models ahigmagement.

In practical level (empiric part) is sought the estigation of application of
Risk Management from the Greek Banks and more fpadty, the methods they use
to cope with credit risk and the reasons they cbdbsse models as well as their

effectiveness of application.
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Yrodetypota Merton

Movtého KMV

Movtéro CreditRisk

-10 -



Stepyroviy A. Tewpyiddov

SVVTOUOYDXPIEC

ATE = Aypotikn TpaneCa g EAALGOOG

A K. = Awyeipion Kwvdoveov

EAK = H ektyuopevn a&io tov KaAvupitov

E.Z. = Extipopevn Znuia

MEA =Mzeb6dov Ecotepikadv Awafabuicemv

M/M = Mecouakporpdbeopa davela

IT = To m0c06 T®V 0PEIL®V KOl TNG XOPTYNONS

[L.K. =ITototikdg Kivdvvog

I1.0. =ITIetodotikd Opro

2EA = 0O Xvvieheotig Emkivovvomrag Aviicuporiiopévon
2EK = 0 Xvvrtedeomg Emkivovvomnrag KaAvppdrtwv
YEII = O Xvvtedeomg Enucivovvotrog [poidvrog
2~MA = Oocvvteleotg peimong g a&iog KOADUUATOG

CAD = Capital Adequacy Directive
CRA = Credit Rating Agencies

EAD = Exposure At Default

EDF = Expected Default Frequency
IRB = Internal Ratings Based Approach
LGD = Loss Given Default

OTC = Over the counter

PD = Probability of Default

VaR = Value at Risk

- 11 -
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FEroocywyn

H ovénuévn petoafntémra t@v ToykOGH®OV  ayopdv  YPNUOTOS Kot
KEPAAAIOV KOl 1 OAUATOONG OVATTLEN TOV TANPOPOPLOKDV GLGTNUATOV VITPEAY
Kkafopiotikol Adyol TNG OTASIOKNG HETAKIVIoONG TV TpameldV amd ToV pOAO TOV
GUAAEKTY] KO OLOVOIEN OIKOVOLIKMY TAT|POPOPLAOV Kol TOV SLOUEGOAAPN T o€ avTOV
TOV OLOYEIPLOTI YPTHUATOOIKOVOUIKADV KIVOOV®V.

H oviyetomon tov  7Topadosokdy — KvOUV®V  XPTUOTOTIGTMTIKNG
SlpecoAdpnong - kivouvog pevueTdHTNTAG Kol TOTOTIKOG Kivouvog - yvotay amd Tig
tpaneleg eite e TN O10EIPIOT TV CTOLEIMY TOL EVEPYNTIKOD, £ITE L T dwoeipion Twv
oTolEi®V TOV TOONTIKOD TOVG. XTI TPMTEG UETOMOAEUIKEG OeKOETIEG Ol TpAmeleg elyov
peydin pevotdmta, AGY® TG CLOCMPEVONG KATAOECEDY HE YOUNAQ EMTOKLN, KOL TO
PO Twv Tpomel®v NTav 1 TomoBEToN aTOV TV KOTaBEcE®V, 1 «Oloyeiplon»
ONAOOT TOV EVEPYNTIKOD TOVG GULLPMOVO LLE T1 ONUEPIVI] OpoAoYia. ApydTepa, ot vymAol
puBuoi oovopkng avdmTuéng dnuovpyncoy CNTnon KeQoAai®y ond TG EMYEPNCELS
Ko £T01 1) EPPACT] PETATOTIGTNKE TTPOG T1 «dlayeiptom mofntikoh» twv tpamelmv.

Amd g apyés g dekaetiog Tov 70, TO XPNUATOTGTOTIKA 13pVpoTe NABaV
OVTILETOMO. PE  VEOLG KIVOUVOUG, Ol omoiol Ogv Ntov TOGO  OMOTEAECHO  TNG
dapecorofntikng dwdikaciog owtg kabeowte, oAAd Tov VEOV cuvOnkdv Tov
SHOPPOONKAV GTNY €LPHTEPT YPNUOTOTICTOTIKN ayopd. [o TV avTeTdOMTIoN VTV
TOV KWVOOUVOV, T0, YPNUATOTICTOTIKA 10pOHOTO avETTLERY VEES UEBOOOVG KoL TEXVIKEC,
7OV GTO GUVOAO TOVG OVOLLACTNKAY OL0YEIPION PN LATOOTKOVOLUK®DV KIVOLVOV.

Téoo 1 Bewpio 660 KoL 1 TPOKTIKY TNG EMOTHKUNG TNG OlaEIPLoNG KIVOLVOV
dgv amotelel €vo dpluo medio yvoong, oAdd eEelicoetor dopkds. Apwyol otn
ovyKekplévn e£EMEN vpéav M cvveyNg avENGN TOL JOUVEIGLOL TO TEAELTAIN
YPOVIOL GLVOSELOUEVT] ATTO TNV £VINGT TOV OVTOY®OVICUOD UETAED T®V Tpamel®V. e
BempnTikd eninedo, n avdmtuén g dwyeipiong Kivduvou £yl PTAcEL e TETO0 oMEio,
wote  va  Bewpeitor  évo SwpopeTikd kot eEeldikevpévo  €6GQ0 NG
YPNUOTOOIKOVOKNG  Bewpiag. MdAAota, JOwddoketar MO GE  TPOYWPNUEVA
UETOTTUYIOKA TUAMATO  XPNUOTOOWKOVOMKNG kKot Tpamelikng Alotkntikng g
OVTOTEAEC Ao,

Onwg yivetal oavepd, ot VEEg GUVONKES TOL dNUOLPYHONKOV GTO OIKOVOLIKO

Kot EW0KOTEPA, GTO YPNUATOTIOTMOTIKO TEPPAALOV OvAYKAGOV TIG TPATECEG KOTA TIC

-12-



Stepyroaviy A. Tewpyiddov

TEAEVTOUEG OVO OEKOETIEG VO OVOTTUEOVY OAOKANPOUEVE GLUGTILLOTO TPOGOIOPICHOD,
UETPMONG KOl OVIHETOTIONG TOV Kvouvev. Ta cuotiuota ovtd dtapépovy priika
amd TO CLGTHUOTO TWV TPONYOVUEVOV OEKOETIOV, OO TNV ATOYN TOV £VPOVG TMV
TopeUPAcE®V TIG 0moieg cLVENAYOVTOL TOGO GTO EVEPYNTIKO OGO KOl GTO TAHNTIKO
TV Tpomel®V Kol omd TNV Amoyn TV TEYVIKOV Ol OTOIEC YPNOUOTOLOVVTOL.
Amotelovv cuvdvacuéveg tpoonadeiec mopEupaons tOG0 6To EVEPYNTIKO OGO Kol
070 ToONTIKO TV Tpomel®V Kol HOMOTO Ol GE £VO. TEPLOPIGUEVO TUAKO TOVG (TT.).
oTig Kotafécelg 1| ota dAveELR) 0AAG 6TO GHVOAO TOL IGOAOYIGHOV.

Extog and 11 odAhayég 6To YpNUOTOTIGTOTIKO TEPPAAAOV 01 0moieg 0dynoav
TG Tpomelec va avamtOEOLY  GLOTHUOTO Oloyeiplong Kivouvemv Kot yevikdtepa
GLGTIHLOTO OLOYEIPIONG EVEPYNTIKOL KOt TAONTIKOV, 1] 10101 CVAYKT) TPOEKVYE Kot Ot TIG
aAAAYEG OTO EAEYKTIKO Ko EMOTTIKO TAAG10. Ot emonTIKéG apy€g EMEPOAOY ATONTHGELS
KEPOAOLOKNG EMAPKEWG OTIS TPATELES YL TNV OVTIHETOMICN TOV KWOOVOV 7OV
avoAopBdvouy, Evd KaTd To TEAELTAIN YPOVID, TO EAEYKTIKO KoL ETOTTIKO TAAIGIO £YEL
EUTAOVTIOTEL LE KOVOVEG, HECH TMV OMOIMV EMOUDKETOL 1 AVIWETMOMION OAOV TOV
KWOHV@V.

210y0G ¢ Olayeipiong Kwvovvov eival, mpwtiotws, 1 PerticTomoinon g
oY£0MG KIVOLVOV-0mOd00NG TMV GUVOAAAYDV, 0 GYXEOACUOG KoL 1] YPNLATOSOTNON
VEwV enevOLTIKGOV oyediwv. H dayeipion kivdvvou eival, cuyypovag, £va GHVOAO
EPYOLEIOV KOl TEYVIKAV, OTOPUITNTOV Y100 TOV GYESOUO TNG OTPATNYIKNG €VOG
tpamelkov opyavicpov. H avdivon, n mapakorlobnon, o €heyyog Kol 1 TOCOTIKN
amotipunon g £kbeong TV Tpamelikdv 0pYaVICU®V GTOV Kivouvo givol onpovtikd
1660 otV TpamelIkn S10IKNTIKY OGO Kol OTIG EMOMTIKES APYES.

To evdaépov TV TPATECIKMY OPYOVICUAOV Y10, TN JYEIPIOT] TOL TGTOTIKOV
Kwvouvov, av&dvetor onuovtikd dOott 1 €kbBeon tov Tpomel®V OTOV MOTOTIKO
Kkivouvo kol ot cuverayopeveg {nuieg HEL®VOLV TNV KEPOOPOPia, EMOEWVMOVOLY TNV
TIGTOANTTIKY] IKAVOTNTO Kot 0uEAVOUY TO KOGTOG XPMUOTOdOTNoNG Tovg. [ avtd to
Adyo ot tpdmeleg éyovv dapopeacel peBddoVE kot LTOdEtypaTo PETPNONG TOL
TOTMOTIKOV KIVOHVOU.

Avtd to vrmodeiypoto pétpnone e €kbeong otov MOTOTIKO Kivouvo
YPNOLLUOTOLOVV TOLOTIKE KOl TTOGOTIKG YOPOKTNPICTIKA TPOKEWEVOD VAL LETPTIGOLV 1
va tpoPAéyovv v mOavOTNTO ABETNONG VIOYPEDGEDV TOV JAVEIOANTTAOV 1 Vo
TAEIVOUNGOLY TOVG OOVEIOTEC GE OLOPOPETIKEG KATNYOPIES EMOCPOADYV TEAUTOV.

Boowko yopaktnpltotikd g oadtkaciog ivol 11 60V TO0TIKOV Kol TOGOTIKMV
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kpumpiov. Extdéc tov mocotikdv kpumpiov mpénet va AapuBdvovior vmdym Kot
TOLOTIKG KPITHPLOL OTOC TO PAVATIUEVT TOV EMIEPTOEMY, 1| OPYAVOCT TOLG, N BEom
TOVG OTNV ayopd, O TEXVIKOG €COMAMOUOG KOl 1 TEXVOYV®Gio Tov Otabétovv, To
eninedo £peuvag Kol avATTLENG.

[Topéio Opwg mov 1 ovamTvEn kot  eEedikevon €vOg  LTOJETYUATOC
TOTOTIKOL KIVOUVOL &givar 1daitepa ypnotun yw ) Agttovpyio pog tpamelog,
TPOCKPOVEL 6€ TOALA TPOPANLATA e KLUPLOTEPO TNV EALEWYT EMAPKAOV SoBeGIL®V
IOTOPIK®V CTOWYEI®V Yoo TNV eKTiuMon tov mopapétpov. Emiong, n pebodoroyia
avdmtuéng eivor akopo vwd SUOPP®OT Kol OTOUEVOLV TOAAL BewpnTikd Kot
TPOKTIKA TpoPAnuata va emdvBovv. Opwg o motowtikdg kivovvog esivar o
oNUaVTIKOTEPOG Kivduvog amd TN Asttovpyio poag tpdmeloc kou dwaimg m opHn
e€edikevon €vOg VTOJEIYHOTOG TOTOTIKOL KvdOvVou yopaktnpicOnke n peydin
TPOKANON TNG EMOUEVNC OEKOETING.

Y10 maiocto TG mapovoag epyaciag, Oa acyoinbovue Aowmdv pe Eva amd to
o emikapo Kot evotapépovia Bépato e Awoiknong Etapikov Kwvddvov, avtod
TOV TPAmelIK®V KIVOUVOV. ZKOTOG HOG €ivol Vo TOPOVGLAGOVIE TO. dLAPOpa €10M
KIvOOVOL OV OVTILETMOTILOVV GYUEPO TO YPNUATOTICTOTIKA WOPVUATO, E0TIALOVTOG
TEPLGGOTEPO  OTOV  TOTOTIKO Kivouvo o omoiog kot Bewpeiton o  mAéov
ONUOVTIKOTEPOG  YPNUOTOOIKOVOUIKNG QUOTNG KIVOUVOG Kol GLVOEETOL UE TNV
EVOEYOUEVT] OOVVOUIN TOV OVTIGVUPBOAAOUEVOL VO EKTANPOGCEL TIC GUUPOTIKEG TOL
VITOYPEDGELS.

[To cvykekpéva, 6To TPAOTO KEPAANO TNG epyaciog yiveror Adyog yuo TV
évvola Tov Tpomelkoy Kivobvov Kot mopovctdlovtal OAeG ol KoTnyopieg Kvovvmv
OV VIAYOVTOL OTN Ol)EIPION KIVOHVOL, EVM OTN GLVEXEWL TNG Epyaciog dfvetal
£UQOON OTOV TOTOTIKO Kivouvo.

[Tio avoAvtikd, 6t0 OeVTEPO KEPAANLO YIVETOL OVAPOPA GE ELCUYMYIKES
€VVOLEG TOV TIOTOTIKOL KIVOUVOL Kol OTIS JKPIcELS TOV, KOOMG EMIONG KOl OTN
HETPNON TOV. XTN OLVEXEWN, OTa €mOpEvVO 000 KEPAAMO OVOTTOCCOVTOL TO
VTOOEIYHOTO HETPNONG TOV TIOTOTIKOL Kivdvvov mov otnpilovtar 1660 o€
TOPOOOGLOKES TPOGEYYIoES, 060 Kot 6€ cvYypoves. Eidwkotepa 6to Tpito KePAAo
AVOQEPOLOOTE GTNV VIOKEEVIKT avdAvon, ota vrodeiypota Credit & Behavioural
Scoring kot TNV ovAALGY HE YPMUOTOOIKOVOUIKODS OEIKTES, €V OTO TETAPTO

KEQAAOLO Omov yivetal Adyog yio T GOYyYpovn TPOCEYYIoT) LETPTONG TOV TOTMTIKOV
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Kivdvvou avaivovtar poviéda énwg to Credit Metricstme JP Morgan, Credit Risk
¢ Credit Suisse Financiabu KMV.

To méunto kePAAMo TG STAMUOTIKNG OTOTEAEL TEPMTOOIOKY HEAETN (Case
study) maveo ot Awyegipion Kwdovov ond tig EAAnvikég Tpdmeleg, Omov
avaADovVTOL Ol TEYVIKEG Kol ot péBodol Tov  YPNOUYLOTOOVV TPOKEIUEVOL VO
AVTILETOTICOVV TOV TOTOTIKO Kivovvo. Edwotepa yiveton pio ocvykpion g
ATEbankpue v Eurobankng mpog v moAttikn kot t1g pebodovg mov axoiovbovv
v T dlayeiplomn Tov ToTOTIKOD Kvdvvov. TELOG, 1 epyacio. OAOKANPOVETOL LE TNV
TOPOVCIOoT] TOV GLUTEPAGUATOV KOl TPOTAGELS Y0, TEPOUITEP® OEPEVVION TOV

0ép0tog 0T0 €KTO KEPAANLO.
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Kegdhao 1° — Tparedixoi Kivdvvor: Evvorodoyiko Tlepiexopevo e Tixkpioeig

1.1 Ewoywykes Topocryprioes &L o Tkoog Tov Kegokoiov

Ot ypNUOTOOIKOVOUIKOT KIVOUVOL GUVOELOVTOL HE TIC OLUKVUAVGELS OTIG
YPNUATOOIKOVOUIKES ayopés. Ommg elval puotkd, ot Tpamneleg eUTAEKOVTAL TOAD O
EVEPYE GTOVG YPNLATOOIKOVOLKOVS KIVOHVOLS, apol anToi cuvdEovtal GUEGH LE TO
AVTIKEIIEVO TNG EPYUGIOG TOVG, EVM TOPAAANAO 1) OTOTEAECUATIKTY JLOXEIPIOT AVTAOV
TOV KIVOOVOV ivat kpiotun otnv omdooon TV YPNUATOOIKOVOUTKAOV 10pL udrmvl.

O mapadoclokdg pOAOS T®V YPNUOTOOIKOVOUK®MY OPYOVICU®V glval 1
OlUECOAAPNOT aVANESH OTIC EAAEWUUATIKEG KOl TIG TAEOVOCUOTIKEG OIKOVOUIKES
povades, Opmg oto cOYYPOVO  YPNUOTOOIKOVOHIKO TEPPAALOV, O pOrOG TV
YPNUOTOTIOTOTIK®OV  WPLUATOV  €xel yivel moAd mio ovvBetog. O tpdmeleg
UETOKIVOOVTAL OAOEVO KOl TEPLGGOTEPO amd TN 0Eom TOL OlUPEGOAUPNT TPOG TN
0£0m TOL JLEPIOTN YPNLOTOOIKOVOLUKDY KIVOUVOV.

H odwdwacio ¢ amodopecordpnong mopéyel OTIG EMXEPNOELS TN
SuVOTOTNTO TNG YPNUATOSOTNONG TOVG amevdeiog amd TIC ayopés Ke@aiaiov Kol
ypnuatoc. Emopévamg, eav ol tpanelec embBopodv va datnproovv v Kepdopopio
Tovg, Ba mpémel va eumAékovtol OA0 Kol TEPICCOTEPO GTNV AVAANYT Kot dtayeipion
KIvOUvov. Ze autd To 1oitepa avtayovioTiko tepiBaiiov, edv o tpanelo £xet Eva
TAMNPOG ATIALAYHEVO OO KvOHVOLG YAPTOPLAAKLO, EIVOL TO EDKOAO VO OTOKOUIGEL
KEPOM.

Y& auTd TO KEQAANLO0 AOmOV NG TAPOVCAS EPYACING, YIVETOL L EIGAYMYN
6TOVG TPAMECIKOVS KIVOUVOLG KOl GTO TS OVTOL SLOUHOPPAOVOVTOL COUP®VA LLE TO
POLO TOV YPNLUTOOIKOVOUIK®Y WOPLUAT®OV CIUEPA, KOl EMTAEOV Bo TOPOVGIAGOVLE

Ta O1popa €101 KIVOOV®V UE [ KOVE OTOJEKTN KATNYOPLOTTOINGY| TOVG,.

1.2 Kivdvvor Xpyuatookovopikav 16pvopdtov

H dwyeipion xpnuatootkovouk®y Kivoovev Exel Yvopioel HeyaAn avamtoén

TIC TeAevtaieg dekaetieg AOY® TG actdbsiag mov yopoktnpiler Tig Oebveig

! Koopuidov K. & Zomovvidng K., 2003
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YPNUOTOOIKOVOUIKEG ayopés. Eivar moAlol ot mapdyovieg kot o YEYOVOTO TTOV
Stapdppmoay to véo actabéc mepipdAiov. To chotnua 6TabepdV GLVOALAYUOTIKOV
ootV Katéppevoe 10 1971 odnydvtag oe Wwitepo EVUETAPANTES TIUES
cuvaAldypatog. H evepyglakn| kpiorn mov ekivnoe 10 1973kan cuveyiomke to 1979
elye ®¢ oamotéAecpo TNV Toyimon VYNAOTEP®V EMIMES®V TANOWPIGHOL Kol 1
avantuén g moykosponoinong ot oekaetia tov ‘80 Epepav cuyva € SVOKOAN
0éom moALég Tpameleg TG AVoNG, 01 0TTOiEg XOPTYOVGOV SAVELX.

H avantuén tov ke@olotoyopmdv TOV OVOTTUGGOUEVOV YOPOV OT dEKOETIO
tov ‘90 ocvvodedtnke amd £vioves KPIoELS, OAAGL KOlU OTIC OPYLES OyopéC TO
nepBairov Katéomn meptocdtepo aotafés. Tov Oxtdppio tov 1987,01 apepikdvikeg
KeaAaayopég véotnoay o kotd 23%, pe anmieio keporaiov aglag evog Tpt-
ocexotoppvpiov dorapiov. To Zentéuppro tov 1992,1 mopeia mTPOg TN VOUICUATIKY|
olokAnpwon ¢ Evpdnng kiwvovveye va dwokomel AOy® NG KATAPPELONG TOV
Evponaikod Nouopatikod Xvotiquotoc. Ot THEC TV HETOXIKAOV TITAOV oTNnVv
lomovia pewwbnkav onuavtikd ot oekaetio tov ‘90, pe to deiktn Nikkei va
dolcBaiver amd 39.000uovadec to 1989,0¢ 17.000povadeg, tpia ypdvia PeETA.

H aotédBeio mov yoapokmpioe ) doekaetia Tov ‘90 cuvdédnke pe opKeTEG
Katappevoelg tpaneldv, 0nmg g 1otopikng tpdmelog Barings,to ®efpovdpio tov
1995, ¢ wmovikng Daiwato Xentéufpio tov idov £tovg, tg BCClto 1991, k.Ax.
H povn debvic otabepd oe OAn ovt) v mepiodo Mtav 1 HOVIL®OSG LYNAY
petafANTOHTNTO KOt 1) advvopio np()BXS\Vng.z

O ypnuotookovoulkdg kivouvog pmopel vo  oplotel  yevikd ¢ 1
LETAPANTOTNTO TOV OTPOCIOKNTMOV ATOTEAECUATOV GTIG 0YOPEG OLOADY®V, LETOYDV
Kot dovelak®v kepaiaiowv. Ot emontikéc oapyéc kdabBe ydpag oesilovv va
avTiAapBdvovtolr T @UOoTN AVTOV TOV KIVOOUVMOV Kol Vo EPELVOVV Katd TOGO Ol
EUTOPIKEG TPATELES TOVES UETPOVV KO TOVG Oloryelpilovion PE OmOTEAECUATIKOTNTO.
e po tpanelo TOL OMOGKOTEL OTI LEYIOTOTOINOT TV KEPOIDV TNG, O VITOAOYIGUOG
TOV KIWOUVOL umopel va yivet yuwo to obvolo g Tphmelag M o€ emimedo
KOTOOTNUATOV, DINPECLOV 1] SIELOVVCEWV.

O «ivovvog umopel emiong va petpiéton oe emimedo S0POP®V TPUTECIKM®V

TPOTOVTOV. Xe Kdbe TEPIMTOOT, OU®G, O OVIIKEWEVIKOG OKOTOG TG Tpanelog gival

2 IIpoPfomovrog I'. & Kandmovog I1., 2001

-17-



Stepyroaviy A. Tewpyiddov

va  mpocBéoel ol OTO  HETONIKO NG  KEQAANLO, UEYIOTOMOIOVTOG  TIG
«TPOCUPUOGUEVEC GTOV KIVOUVO» aTOOOCEIS TV HETOY®V TNG. Bdoel avtig g
évvowng, M Tpamela ovumepipépeTon Omwg kdBe GAAN emyeipnon. Qotodco, 1
kepdogopia kKot M mpooTBéuevn afio eEaptdvTol oNUOVTIKG amd TN dlyeipion
Kwwooveov. Mio  avemapkng  Olaxeipion  Kwvouvev  pmopel  vo  OmEACEL TN

eepeyyvOTNTO TG TPATE MG,

1.3 Opuopdg Tpocredixod Krvdvvov el H Tuxdikooio Awxyeipiong Tov

‘Evo mototikd idpvpa, dnwg ko kdbe dAAN eumopikn emtyeipnon n omoia
Aertovpyei otar MAoiolo TG OKOVOiaG TG ayopac, datpéxet (tnv mbavomta) to
@OPo va vrootel owovoptkég {nuieg Kot cuvenmg peiwon g kabapng g Béong €€
a1tiog TG emédevong evog Un TPOGOOKMUEVOD TEPIGTATIKOV.

H owyeipion tov tpamelikdv kivoovov €xel avamtuybel Tig teAevtaieg
OeKoeTies, evd TapdAAnAa  epapuolovior oAoévo Kot TEPLocOTEPES HEHOJOL
HETPNONG TOV. AVAUESH GE SLAPOPOVS OPIGHOVG TOV GLVAVTH KOVELG GTNV EAANVIKY|
kol Eevoyhwoon PipAoypagioc mov apopd to tpoamelkd mepiPairov, o Kivduvog
opiotnke g €ENG:

«€¢ Kivovvog opiletar n peTofAnToTHTO. TS OLIOC TV GTOLYEIWY EVEPYNTIKOD-
rodntikod (eviog kair ekTOC 100J0y10100) Ko ovvernws e kabopne Oéons g
Tporelos mov TPOKOTTEL G ATOTELETUA. UETOLOLIDV TWV TOPOUETPOV TOV ETNPECLOVY
v olio twv ororyeiwv avtwv. O Topauetpol avtés kabopiloviar amo TV ayopo. Kol
TO ETLYEIPNOLOKO TEPIPAILOV KOl OV EXNPEGLOVTL, KOTA KOVOVQ, OO TIG EVEPYELES
THG TPATECOS.

210V yeVIKO OpPWOHO 7OV  HOMG  OVOQEPOUE EUTEPIEXOVTOL  OLAPOPES
Katnyopieg Kivdvvov. Efvor moAd dvoKolo kovelc va mpootadnoel va Topovcldcet
aVOAVTIKO OAOVLG TOVG KIvdUVOLG TTov etvar mBavd va avtipetonicetl £vo Tpomeliko
dpopa oe dedopévn ypovikny oTiypn. Xto mAaiclo NG mopovoag epyaciog, O
TPOCTOONGOLIE VO TOPOVGIACOVUE T OdPopo €idn KwwoOVOL pe i KOwd
amodekT TaSIvOUNGY| TOVG.

[evikd, o yeviky doun g dwodikaciog oloyeiptong Kivouvov pmopetl va

dwpebet og Tpia SLOPOPETIKA GTAdAL
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»  Tavromoineny tov Kwvoévvov. To otddio tg tavtomoinong (identification)
glval To onUavTIKOTEPO, SOTL EYEL LEYAAN ONUOCIO VO OVOYVOPIGOVUE KOl VO
TOEWVOUNCOVIE TOVG KIVOUVOVLS oV Umopel va mapovotactobv. H AavBaouévn
TOVTOTOINOT TOV KWWOOVOV 1| 1 U1 AVOyvOPLoN TOVG UTOPEL VoL 00N YNOEL OKOLLOL
Kol 6€ apvnTIKG amoteAéopata. Metd tv oAOKANp®on avtod Tov 6Tadion, £vag
YPNUATOTIOTMOTIKOG OPYOVIGUOG UTOPEL VAL TPOYMPNGEL GTO EXOUEVO GTAOLO.
»  Ymoloyiouos tov kwdvvov. To dgbtepo oTdd0 avopépeTon ot UETPMON
(measurementjov ovayvopIoHEVOY Kot TOLTOTOMUEVOV Kivovvey. H tpoomddeia
UETPMONG TOL KIVOUVOL KOl TOCOTIKNG OMOTIUNoNG Tov, 1dwoitepa, Kabiotatol
TPAYUOTIKE OVGKOAN O6TO cvvey®g peTofariopevo mepiBdiiov. Me avtég Tig
oLVvOnKeG, 0 TPameCIKOC OpYaVIGHOG KaAgiTtal va avamTiEel pefddovg Kot TEXVIKES
KATOAANAESG Y100 TN HETPNOT TOL KIVOVVOV KO GTI) GUVEYELL VO TIG EQAPUOCEL GTO
YOPTOPLAAKIO TOV.
»  Awayeipioy tov kwvovvov. To otddlo avtd, avaQEPETAl OTN OlayEiplon
(management)yniodn oty amd@acn TG CLVOALAYNG N TG U CLVOAAAYNG UE
évav  avtiovpforidpevo. v mepimTmon TG amdQAcNG GLVOAAAYNG, O
opyaviopuds Ba mpémel va amopaciost qv Ba petakvAicst Tov kivovvo (ebv givar
ATOYOPEVTIKG VYNAOG KO 1 OVOLEVOUEVT] OTOO0GT UN 1KOVY] VO KOADYEL TOV
kivduvo) N Oyt (edv eivar o€ amodektd emimeda) 1, TEAOG, €av Oo pEUDGEL TOV
kivouvo.
Edv m odoun g Oowayeipiong Ttov  tpamelikod  opyavicpov  givol
amoteAecpatiky, Tote M Tpamelo Ba elvon oe Béom va avayvopicel, va
TOPOKOAOVONGEL KO VO SL0YEPLOTEL TOVG KIVOHVOLS TTOV avOAQUPAVEL, VO GYEOLACEL

N Npovpyia VE®V TPOTOVTIWV Kol VO UTEL GE VEEG OYOPEG.

1.4 Kornyopies Tporelikarv Kivdovwwv
1.4.1 My xpypaTooIKovopiKol Kivdvvor

O PacwdTEPOS 1N YPNUOTOTICTOTIKNG VOGS Kivouvog givat o ksnoupymégs, 0
0T010G GLVICTATOL GTO EVOEYOUEVO ETEAEVLONG (NLLDV OPEIMOUEVOV EITE GE ECMTEPIKA
aitior (avemopkeic 1 eoPUAMUEVES EC0MTEPIKEG OLOOIKOGIEC, GLOTHUATO OLOIKNTIKNG

TANPOPOPNONG, AVOPOTIVOG TapAyoVToG), Eite oe eEmtepikd aitia. Emiong, oty ev Adym

3 I'koproag X. & AkeEdxng I1., 2006
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Katnyopio. KvoOvev €VTAGGETOL O OTPATNYIKOS KIVOLVOG. TN GLVEXEW OIS TNG
nmapaypdeov Oo eEetdoovpe TG 000 OVTEC KOTNYOPIEG UM XPMHUOTOOUKOVOUIKMV

KIvOUVOV Kot TV oNUaGio TouG.
1.4.1.0 Stpactyyikog Kivdvvog (Strategic Risk)

O otpamyikds kivouvog cuvioTaTal GTO €VOEYOUEVO U1 €VOdMONG TOV
EMYELPNUATIKOD GYEO10V OVATTUENG LOG EMLYEIPNONG KOl OG TETO0C OTMOTEAEL LAAAOV
éva, yevikd eumopikd Kivouvo mapd éva ypnpatookovoulkd. Ilpoépyetal and to
eEMTEPIKO LAKPOOIKOVOUIKO TTEPPAALOV, TOCO GE OIKOVOUIKO OGO KOl GE TOAMTIKO
eninedo. Eival dvokoro vo mpoPrepBodv té€totov €idovg kivovvol, 0T 0 VOUIKOG
kivovvog (legal risk), o omoiog avagéperar oty pn TPNON TOL VAAPYOVTOC
vopobetikov mAoiciov 1 oTig UETAPOAEC 6TO VOHOOETIKO TAGIGIO TTOL OEMEL TN
Aettovpyia ¢ tpdmelag.

. Nomkoc_kivovvog (legal risk): To vouwd mhaicio mov Siémer

Aertovpyio tov tpomeldv eivor dvvatd va petafdiletor, emnpedlovtag TNV
KepOoPopia TV TPaTelIK®V 10PLUATOV. M1 S1IKOGTIKY OTOPOGT TOV ApOPd. Lo
ovyKekpipévn tpdmela umopel va €xel coPapéc emmnTOOELS Yoo TN devBEnon
ONUAVTIKOV Tpomelik®v NTMUATOV 6TO0 GUVOAO TOV TPOmelIKoL GLGTIHOTOC.
Eniong, ot tpaneleg mpémel va diepevvodv pe mpocoyn 10 vopkd kivovvo, dtav
avOTTOGOOLV VEX YPNUOTOOIKOVOULKA Tpoidvia N €16dyovv vEOLg TOTOVG
ocuvaAhaydv. O voukde kivouvog, cuviotaton 6To evoeyOUeVo emédevong oy
ov opethovtan oty emPorn oe pio tpdmelo TOWMV Kot TPOCSTIH®Y omd TNV
[MoAteia, T emontikég N TG dwkaoTikég apyés. [a mapddetypa, ol pubuicelg Tov
daveimv oTovV aypoTikd TOUEN, Ol OTOI0L OVOKOWVMVOVTAL Omd TO apprddlo
vovpyeio pmopovv va gviayfodv 6to Becpikd Kivovvo.

O voukdg kivovvog €xet ouyva Kot d1ebvn ddotaon. To erontikd mhaicto Yo
T1G TpamelKég dpacTnPLoTTEG dLPEPEL EVPLTATO UETAED YOPDOV Kol UTOPEL VoL
epunvevbetl dropopetikd. Ot ecPOUANEVEG VOLUKEG GUUPBOVAEG N 1 TANUUEANG
VOLIKY TEKUNPlOON Umopel Vo 0ONYNOOLV GE VROTIUNGCT TOV GTOWEI®V TOV

EVEPYNTIKOV KOl TOV TolONTIKOV.

4 Koopidov K. & Zomovvidng K., 2003
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1.4.1. Nevovpyixog Kivovvog (Operational Risk)

O Aertovpykdg KIVOLVOC OVOQEPETOL OTIG ONMMOAEEG 7OV UmOpel va
TPOKVYOLV OO OVETOPKT] 1) ATTOTLYNUEVT] ECMTEPIKT dtadtKacio TG Tpdmelog, Kokn
Aertovpyio. TOV GLOTNUATOV, AVOPAOTIVOV GPOAUAT®V, OTOTVYIOV TNG OLoyEIPIONG
KOl EVOEYOUEVAOV OLGYEPEIDMV UETOED TOV POCIKOV TOpAyOVI®OV TNG ETOPIKNG
Sloiknong, koPOG emiong kat omd  GAAove eEwyevelc mapdyoviec®. Tétolo
mpofAnpate umopel vo TPOKOWOLV Omd TNV advvapio avAANYNG TPOANTTIKNG
opdonge.

Térotot kivovvor etvar ot €€Ng:

. Kivovvoc onunc kot aélomorioc (reputation risk): O kivévvog erung kot

aflomotiog, ONUIOVPYEITOL Amd TIG OLYVES OMOTVYiEG ©TO TAPEAOOV TV
AELITOVPYIKOV CLOTNUATOV, TNG dwyeipiong N TV Tpoidoviov ¢ Tpanelog.
AVoQEpETOl OTIC OPVNTIKEG EMMTAOCES o©TN ONUN Mg Tpimelog amd Tig
GUVOAAOKTIKEG TNG OPACTNPLOTNTEG Kot TPOKTIKES. Elvar o kivduvog dnAadn mov
TPOKVTTEL OO TN HETAPOAN TNG €1KOVAG OV £xEL TO e€mTEPIKO TEPPAALOV, KoL
Kupimg ot medtes, Yo v tpanela. Evépyeteg, mov pmopet cwotd 1 AavBaouéva
VoL EPUNVELTOVV atd TV KON yvodun 0Tt BAATTOVV TO. GUUPEPOVTO TOV TEAUTOV
(katabetdv 1 enevéuTdV) avikovy ¢’ ot TV katnyopio. Eivor onpovticog
Kivouvog, €pOGOV 1 TOPOVGIO TOV VITOVOUEVEL GTOSIOKE TNV 1d1a TN @von TV
TPOTECIKMOV EPYUCLOV, 1| OTolol €ivol PAvEPO OTL QMOLTEL TNV EUTIGTOGVUVI] OA®V
OCM®V GLUUETEXOVV GTNV OYOPd.

*  Kivovvog teyvoloyiac (technology risk): 'Eva onpoavtikd €i60¢ Aettovpytkov

KIVOUVOL OVOPEPETOL GTOV TEXVOAOYIKO Kivduvo, dniadn otov kivovvo PAAPNG 1
OVETAPKELNG TOV CLOTNUATOV TEXVOAOYiag TANpoopiknc. [Tio cuykekpuéva, o
TEXYVOAOYIKOG KIVOUVOG TPOKVATEL OTAV 1] EXEVOLOT GTNV TEYVOAOYid, OTMG ivon
TO NAEKTPOVIKO GUOTHLOTA, OEV OTOPEPEL TIC OVAUEVOUEVES OIKOVOUIES ££00MV.
Av16 onuaivel 6TL VIEAPYEL AVAYKT TPOOTUGIOG TOV GLOTNUAT®V OO EVOOYEVEIQ
dvoyépeteg N e€mtepcés mapepuPacelc. AALEG OYELG TOV AELITOVPYIKOD KIVOHVOL
nepapfPdvouv  yeyovota OTMG TUPKOYIEG, OEWGHOVG M GAAEC  QUOIKEG
KOTAGTPOPEG.

Av106 T0 £€100¢ KIvdUVOL ONANdY|, amoTerel TV gvdeyOuevn (nuid mov pmopet

® Koopidov K. & Zomowvidne K., 2003
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VO TPOKVYEL OO TNV OVETAPKT AELTOVPYIO TNG TEXVOAOYIKNG VTOOOUNG KOl TMV
TANPOPOPLOK®Y cLGTNUATOV NG Tpanelag. [Tapddetypa tétotov Kvovvov eivan
n tpoécPaocm and pn e£0vclodoTnUEVOVS ¥pNoTES T apyeia TG Tpamelog.

»  Kivovvoc povréiwv (model risk): Tpoépyetar amd podnpoticd Lovtéda Tov

YPNOLOTOL0VVTOL Ot TNV TPAmelol, Y10 TAPAOELY IO KATA TV TILOAOYN O 1| TNV
amotipnon oe tpéyovoeg aieg tov Bécewv mov £xel avoldfet (m.y. poviédo
Black-Scholesyw v amotiunon tov dikaopdtov mpoaipeons-options), to
omoia evdgyouévmg va. un cvykAivouv mpog Tig ayopaieg a&iec. Tpo@ododtnomn Tov
YPNOUOTOIOVUEVOD  HOVTEAOL pE  AGDOC TapOapUETPOVG 1 OlEVEPYEWD UM
PEOMOTIKOV VTOOEGEMY TPOKAAODV TETO10VE KIVOVVOLG.

*  Kivovvog _minbwpiouot  (inflation risk): Eivar o «ivévvog mov

onuovpyeiton 6tav petafdAietor N TpoypoTikny a&ion TV YPMNUATIKOV EIGPODV
€VOC YPMUOTOOIKOVOLKOD HEGOV.

= Kivovvoc _axivytyc _meprovaiag (property risk):  Anuovpyeitor  otov

petafaiietorl  ayopaio agio TOV AKWVATOV TOV SOVEIOANTTOV TG TPATeCos Kot
T omoia amoTeEAOVV e€ac@aAicelg TV daveimv 1| 0tav petafaiietol | aéio Tov
OKIVATOV TOV TTEPEXOVTOL OTNV O10KTNGia TG TPAmelos amd TAEIGTNPLOGLOVG.
2V TpOTN TEPINTMOOTN 0 KIVOLVOG PETPATOL HECH TOV TGTMOTIKOD KIVOUVOL Kot
GLYKEKPLUEVA TOV KIVOUVOL OVOUAGTIKNG a&lag, evd otn devtepn TEPITT®ON, O
kivduvog otov omoio extiBeton N Tpdmela pHeTpdtal 6T0 TAMIGIO TOV KIVOUVOL
PELOTOTNTOC KOl GULYKEKPIUEVO, EVTACOETOL GTNV KATNYOPiot TOL KIVOUVOL
PELGTOTNTOS ALYOPAG.

»  Kivovovoc oroiysiov  ektoc  1coioyicuot  (off-balance  sheet  risk):

[Mepriapfavel Tovg KIVEHVOUG TOL TPOEPYOVTIOL TOGO OO TOL YPT LATOOIKOVOUIKA
TopAymyo 0GO Kol amd To TOPASOCIOKA TPOoiOdvVTa €KTOC 100AOYIoUOD, OTMC
EYYUNTIKEG EMOTOAES, CLUPACES TPOKTOPEING EMLYEPNUOTIKOV OTOITHOEDV-
factoring.

»  Kivovvoc emdprelac kepalaiwy (capital 5 solvency risk): Xuvvictatot otig

UETOPOAEG TOV OYOPOLMV TILADV TOV GTOXEIMV EVTOS KOl EKTOG IGOAOYIGUOV, LE
ATOTEAECHA 1) TPEXOVOO, 0&io TOV GTOXEI®V TOL EVEPYNTIKOL Vo pelmBel kKaTm
amd Vv TpéYovca asio TV otoyEiwv Tov TadNTIKoD. TNV TEPINTMOOT VTN TA
Ol kepdrowo ™G Tpdmelag dev EmMOPKOLV Yo TNV KAAvyT TV (NUIOV TOL
TPOEKLYOV ad TOVG KIVOUVOLG Tov giye avordfet. H pérpnon tov kivdévvou

avToV OlEVEPYEITOL Y10 EMOTTIKOVS OKOTOVG Kol omd T apurddleg apyés kdbe
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yopog. Xtnv EALGSa o éheyyoc yivetan and v Tpdanela g EALGSOG pécm twv
SlTdEEMV OV APOPOVV TO GULVTEAECTY] PEPEYYLOTNTAG KOl TNV KEPOAOLOKN
emdpkewo, (Capital Adequacy Directive-CADMéow v S10TaEEOV aVT®V Ol
EMOTTIKES OPYES EMPAAAOVY GTO YPMUOTOTICTMOTIKA WpvHaTa TV avénon Tov
(emomTikdV) 180V KEQPOAOI®V TOVG OE TEPIMTOOT OV EKTILATOL OTL 1] d1dpOpwon
TOV KEQOAUI®V TOLG OEV KOAVTTEL TO OGUVOAO TWV KWOOVOV oL £YOLV
avoAnQOe.

*  Kivovvoc avadoyijc (underwriting risk): IMpokvmter and v evdeyopevn

petaforn g xabapng BEong g tpdmelag Tov TPOKHATEL OO TIG VIOYPEMCELG
oL avoAapPavel g avadoyog piag OMUOGLOg EYYPOPNG LETOXDV 1 OLOAOYIOKOV
daveiov. H avadoyn avtr cuvendyetal avaAnyn Kivddvov peuetottog ond v
tpanela, o€ TEPITTOON TOL avayKAGHEl Vo KAAVYEL TO TOGO TOL OV KAAVPONKE
amd TN onuoocta eyypaen. EmumAiéov, ot petoyés 1 10 UEPOC TOL OLOAOYIOKOD
daveiov mov dev KOAOTTOVTOL OO TN ONUOGLHL EYYpapn TOPAUEVOVV GTO 1010
YOPTOPLAGKIO TNG Tpdmelog Kol cLUTEPIAAUPAVOVTOL GTOV KiVOUVO UETOYDV 1|
OLOAOY®V avTioTOLYO.

= Kivovvoc e6ddwy (earnings risk): O kivévvoc ec6dmwv opiletar pe Pdon ™

@1ocopio Tov akoAovOel N mokodtepn amd T VIdpyovoeg pebodoroyieg yia
TNV PETPNON TOL KvoHVOoL emtokiov, T HEN0SO TG avAALONG ANKTOTNTOGC
(maturity gap analysis)n omoio. petpd Tov kivouvo emtokiov 6TOV 0moio
extiBetan n Tpdmelo Pacetl g evoeyduevne Hetafoing tov Kabapov mepifwpiov
tokmv (net interest margin).

»  Kivovvoc &léyyov (control risk): Avoaeépetor 6To €VOEYOUEVO SLOKOTNG

Aertovpyiog TOV PUNYOVOYPAPIKOD GUGTAUOTOS 1) TOL GLGTHUOTOS £CMTEPIKOV
eLEYYOV.

»  Kivovvoc _amarnyc (fraud risk): Eivar ot kivévvolr mov oyetilovion pe

EYKAMUOTIKEG EVEPYELEC TOV TPOCMOTIKOV 1 KATOU®V GUVUALAGGOUEVOV TOV
TpamelMV.

»  Kivovvoc éxtaxtamv_yeyovorwy (external risk): Ilpokvmtovv eite amd

Oeounviec (oeiopol, TAnuudpes, K.AT.) gite and eyKANUOTIKEG evEPYELEC o€ Papog

™G Tpamelog Kot TOL EPYATIKOD SUVaUKOL TG (.. SoAopBopég K.AT.).
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1.4.2 Kivdovvor Svotyuctov JIAypapucyv L Jiokavoviopov

H 08¢om og drokivdvvevon g 6tafepdTnTog TOV CLGTUATOV TANPOUOV Kot
OlOKOVOVIGHOD OTTOTEAEL GUVAPTNGN TOL EVOEYOUEVOL EMEAELONG TOVL KIVOLVOL
dlakavoviopoh mov ehAoyevel oe avtd. H €vvola tov Kivddvov SloKovovIGHOD
OVOPEPETOL OTNV OOVVOI OAOKAPOOTNG LELOVOUEVOV GUVOALIYDV 1), YEVIKOTEPQ, OTN
un TpaypoTomoinon Tov SoTpomelikod Sl0KOVOVIGHOD KaTd T (W(xusvc')usvae. 0]
KivOuVOG S10KOVOVIGLOD EKONADVETOL LLE OLOPOPETIKY EVIOOT):

v’ Zta cvotipoto mAnpouoy (payment systemsj
v’ ZT0 GLGTAUOTO SIOKAVOVIGHOD GUVOALOYDV GE YPTUATOTICTOTIKOVS TITAOLG
Kot dtakavoviopov tpaéemv cuvarAddypatog (exchange for value systems).

e k0B mePInT®ON 0 KIVOLVOG O10KAVOVIGHLOD EKONAMDVETOL LLE TY LOPPT E1TE
TOV TGTOTIKOV KIVOLVOL E1TE TOL KIVOHVOL PELGTOTNTAG.

v 0 mototkdc kivduvog ocvvictatar oty mboavotmro  advvopiog evog
GUUUETEYOVTOG OE GUGTNUO TANPOUOV VO EKTANPMOCEL TANPWOS TIG OIKOVOUIKEG
VIOYPEDCELG TOV EYEL AVOAAPEL 6TO TAAIGIO Agttovpyiag AVTOD TOV GUGTNLATOG,
elte Katd v nuepounvia Tov avtég eivan An&umpdoecpes, ite omotednmote HeTd
amd QUTNV TNV NUEPOUNVICL.

v O «ivduvoc pevotdtntac ovvictoror otnv mbovotnto  advvopicg €vog
GUUETEYOVTOG GE GUOTNUO TANPOUDV VO EEVPEL TO KEPAANIN TTOL OTOUTOVVTOL,
(MOOTE VO EKTANPOGCEL TANPOG TIG OIKOVOUIKEG VITOYPEDGELS TOV EXEL OVAAIPEL GTO
TAOIG10 AEITOLPYIOG GVTOD TOV GUOTHLOTOG KATA TNV MUEPOUNVIOL TOL aVTEG Elvor
M&mpobeopec, polovott pmopet va givor oe Bom va TIG EKTANPDOGEL GE KATO0
YPOVIKO OMUEID HETA 0o otV TNV Nuepounvia. H enéhevon tov givar duvotod va
avVayKAoEL TO AOUPAVOV TIGTOTIKO IOPVILO GE EGTEVGUEVT] AVTANGT KEPOAUI®V OO
™ dorpanelikn ayopd pe vynrotepo aopdiiotpo (funding risk).

270, GLGTHLLOTA TANPOUDY, 0 KIVOLVOG 0pOPE ATOKAEIGTIK(L TO. GUGTY|LLOTOL TTOV
Aertovpyovv e kabapn Baon (net settlement)Xta cvotiuoto dokovoviopod ce
akabapiotn Paon (gross settlementgpeavifetor pe ™ popEY TOL  KIvOHVOL
gykloPiopod tov evioddv oto cvotnua (gridlock), kivévvoc mov ogeideton o€
OVETOPKY] PELOTOTNTO TOV GULOTNUOTOG 1) G€ KOKN KOTAVOUN NG EMAPKOVG

PELOTOTNTAG PETAED TV LEPDOV TOL GLGTHLLOTOG,.

® I'koproag X. & AkeEdxng I1., 2006
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H enéhevon tov KvOOVOL OTOL GUOTHUOTO SLOKOVOVIGUOD GUVOAAAYDV GE
YPNUOTOTOTOTIKOVE TITAOVG Ko S1akavovico Tpdéemv ocuvarldyuatog (exchange for
value systems)opfaver ™ HopEN TOL KIVOVVOL OTMAENG TG GUVOMKNG a&iog TG
ovvolhayng (principal risk). v zmepintoon cvompdtov Sokavovicpold Tpaéewmv
ouvaALGypatoc o Kivouvog ovoupdleton Herstatt | cross currency) risk.O
ONUOVTIKOTEPOG TAVIMG OMO OTOYY OCUVETEW®V KivOUVOG TOL €AAOYEVEL oTO
GLGTHLOTO TANPOUDYV, €IVl 0 GLGTNUIKOG Kivduvog (Systemic risk).

Yvvoyilovtag, Ba Aéyape 0Tl 0 KivOLVOG O1OKAVOVIGHOV €ivol EVTOVOTOTOG
o1 JwTpoanelikn ayopd, Omov 0 OYKOog Kot 1 a&io TV CLVOALAY®V glvol 6€ TOAD
vymAd ermimeda. H e£€MEN TV cLYYPOVOV GLOTNUATOV TANPOU®OY GUUPIAAEL BOTE
va eEacbevioet onpavtikd o kivovvog dtokavoviopov. Téhog, 1 amotelecpaTikdTepn
dwyelpton Tov KvohHvov ovToD AmOUTEL TNV TOPOKOAOVONGT TV EMEVOVTIKMOV KoL

ALV TpamelIk®V OpaGTNPIOTHTOV TOV AVIIGVUPOAAOLEVOV usp(bv7.

1.4.3 Xpypacroorkovouikot Kivdvvor (Financial Risks)

Etvon o1 kivovvol amd 1ig peTaforEC 0TIG GUVONKEG TMV YPNLLOTOOIKOVOLUK®DY

ayopmv. Ot kivdvvot avtol ivar ot:

1.4.3.c Kivdvvog Ayopdeg (Market Risk)

O «ivdvvog g ayopdc mpoépyetol amd TNV afePfaidTnTo GYETIKA UE TIG
UETOPOAEG TOV EMTOKI®V, YPNUATIOTNPLOKOV TILDV, GUVOAALYUOTIK®OV 1GOTIUIDV
Kol YEVIKOL TOV TOPOUETPOV TNG Oyopds kot AapuPdvel ydpo ot GLVOALOYM
oTolyelov gvepynTikoy kot wafnTikov efottiog TV HETAPOADY GTO EMTOKIN, GTNV
TIUT GLVOALAYLOTOG KOl GAAES TIHES TEPLOVOIOKAOV oTotyeiwv. ITo cvykexpuéva, o
kivouvog ayopds epeaviletal 0Tav 1O YPNUATOOTKOVOUIKO 1OpLUIO CUVOALAGGETOL
otoyelo evepynTkoh kot mobnTikod ovti va To dwtnpel Yo pokpompoBeoun
enévdvon’.

SOUpova Ue Tov Jorior?, o kivouvog ayopdg dtakpivetor 6e 600 Kotnyopieg

avaAloyo LE TN HOPQY] T®V GYECEMV TOL GLVOEOVV TA JLAPOPA. YPTLOTOOIKOVOULKA

"Koopidov K. & Zomowvidne K., 2003
8 Koopidov K. & Zomovvidne K., 2003
® Jorison P., 1997
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epyareia. Tlpadtov, 10 Bacikd kivovvo mov veiotator étov petafdAietolr 1 Hopen
TOV GYECEMV HETOED TMV YPNLOTOOIKOVOLUK®Y TPOTOVI®MV Kot 0e0TEPOV, TOV KiVOLVO
CYALLOD TTOV OVOPEPETOL OE GYECELG LT YPOLLIKNG LOPONG LETAED T®V TPOTOVTMV.

‘Evag GAlog dloympiopog tov Kvdvvov ayopds Paciletor otn Aoyikn g
OTPATNYIKNG OlaXElptong Kivdvvov, Tov akoiovdeital kKot dtakpivetal oe amdAvTO, O
omoiog UETPETOL amd TIG SLVNTIKEG omMAEES, (Onmg eivar doAdpla, €vpd) Kol €
oYETIKO, 0 omoiog voAoyiletal o€ oxéon Le £vo GLYKPLTIKO OEIKT.

2m ypnpoatookovoutky Bempio, o Kivovvog ayopdg opiletar wg 1 dtucmopd
TOV U1 OVOUEVOUEVOV OTOTEAECUATMV TOV YOPTOPLANKIOL TITA®V, TOV oQeilovTal
0€ 1PVIOIEG OOKVULAVGELS OPICUEVOV YPIUOTOOIKOVOUIKAOV UeTaBAnT®V. Me avt
™V évvold, 1060 ot BeTiKéG 660 Kot Ol OpVNTIKES OMOKAMGELS UTopoLV va BewpnBovv
¢ Y Kivouvev. To guph kowd dev avtihapuPdvetal avtd T0 YeYOVOg Kot Guyva
dev avayvopilel 6Tt o1 VYNAEG amodOGELS OPICUEVOV SLOTPOAYLOTEVTIKOV TITAMV,
onwc o Nick Leesommg Baringskotr o Bob Citrontng Orange Countygepiéyovy
OTNV TPOYUATIKOTNTO LYNAOHG KIVEDVOUC.

YvvoyiCovtag, Oo Aéyape OTL 0 KivOuVOg ayopdc TPOEPYETOL OO TIG
UETOPOAEG OTIC TWEC TOV  YPNUOTOOIKOVOUIK®V HEGMV TOL VTAPYOLV GTO
YOPTOPLAAKIO TNG TPATeCOC Pe amoTEAEG A VO LeTaBaAleTon 1 kaBapn g Béon. Ta
tedevtaio ypdvia €xel dobel Wwitepn onuacio amd T1g Tpdmeleg o€ oL TNV
Katnyopia Kivdhvov, apod ToAré Tpdmeles avtipetonilovy peydies Inuieg e&ontiog
TOV LETAROADY TOV TOPAUETPOV TNG OYOPAG.

O1 kivduvol ayopdig eivar: o kivovvog emtokiov (interest rate risk)y kivévvoc
ovvolayuatog (foreign exchange risk)p xivovvog petoxadv (equity risk) kot o

kivdvvog gpmopevpdtov (commodity risk).

A) Kivovvoc Emiroxiov (I nterest Rate Risk)

O emroKlokOg KivOLUVog TPOKVMTEL OO TNV AVAVTICTOYIO TOV EMTOKI®V
1060 oTOV OYKO 000 Kol OTn OWpKEW TOV TITA®V, TOV doveimv Kol TV
VIOYPEDCEMY KOl TOV EKTOG 100AOYIOHOL otolyeiov g tpdmeloc. M
anmpocOOKN TN HETAPOAN oTa EMTOKIO UTOPEL Vo eMNpedoel GoPapd v kepdopopia

e tpanelag kabbe kou v ofia e petoxhs e Mo mapddeypa, €dv oe pa

YK oopnidov K. & Zomouwvidnc K., 2003
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Tpamelo Ol LVIOYPEMOEL TG elval TePLGoOTEPO gvaichnteg, o€ oyéon e TG
OTOLTOELG TNG, OTIS LETOPOAEG TV EMTOKI®OV, o ahEnon TV emToKiMV Bo HEUDOEL
T KEPON KO L1, TTAOOT TOV EMTokimVv Bo avénoet ta kEPO.

H tpémelo Aertovpyel ¢ OSoapecorafntig petald TV TAEOVOSUOTIKOV
(katabétec) kot TtV EAAEUPATIKOV povadmv  (davellopevol) Tng OIKOVOpiog.
YUVEMMG, Ol JPOPETIKEG OVAYKES KePaAaimv HETAED TV HOVAd®Y awT®V, 68 OTL
agopd Tov ypovikd opilovta décpevong Tov keporainv, odnyel T tpaneleg o
dnpovpyia vroyped®oev (KOTOOECELS) Kol AmToTNoE®Y (YOPNYNOELS), TOV OTOI®MV 1
ypovikn duapkela dgv Ttavtiletan. ‘Etor n tpdmelo extiBeton oe xivouvo, AOyw TV
GLUVEYOLEV®V HETOPOADYV TOV ETITOKIWOV.

O «ivdvvog emttokiov £yel TPELG LOPPEG:

»  Kivovvog avoryudrwy (gap risk): Tlpoépyetar omd TG OLOQOPETIKESG

NUEPOUNVIEG AMNEELS TOV VTTOYPEDCEMV KOl TMV OTULTCEWV.

= Kivovvog yapropviakxiov cvvaiiaydyv (trading risk): Tlpoépyetar amd

petafoin g ayopaiog a&iog TV TITA®V Tov dtakpatovvtal amd TV Tpdmela yio
OKOTOVG SLOmPAYILATELONC.
= Basis_risk: Tlpoxbmter o6tav m  tphmelo  ovarapPaver 0écelg o€
YPNUOTOOIKOVOUIKE HECOH, Ol OOSOCELS TMV OMOI®MV GLVOLOVIOL UE EMITOKLO
avapopds. H mbBov ocbvoeon Betikdv Kot apvnTikdv 06ce@v pe SopOpETIKA
EMTOKIO,  OovaQOpag odnyel oe oavainyn basis risk oy mepintoon un
OLOTOHOPPNG KIVNONG TOV EMTOKIOV 0VOPOPEG.

EmmAéov 1 avdivon tov kivddvov emitokiov pmopel va yiver pe ovo

EVOALOKTIKEG peBddovg:
v ZOueova e TNV OIKOVOUIKH TPOGEYYIoT], 0 Kivduvog emttokimv cuvictoTal
otV mlavotnTa va peltwdei n kabopr) B€on Tov ToTOTIKOD WPVUATOS, ONAdN N
a&lo Tov WiV kKepalainy Tov, AOY® LETAPOANC TOVL EMITESOV EMTOKIWV.
v ZOupova pE TNV TPOCEYYIOT] TOV TPEYOVCHV £608mV, 0 Kivduvog
amoteleiton amd §Ho oréint®:
= Kivovvos eicoojuarog (income risk): O kivouvog €1G00MUATOG EMLTOKIMV
(interest income riskppopd to Pabud gvoncbnciog g Kabophc AOYIGTIKNG
001G TOV TICTOTIK®V 1OPVHATOV og pio LeTaBoAr] Tov emrokionv. Etvon dniaon,

N mhavotTa va peiwbodv ta kabapd écoda emrokiov g tpanelog (interest

Y Tkoprooc X. & AleEdxng I1., 2006
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income) petd omd pion ampoodOKNTN  UETAPOAT] TOVL EMMESOL TV
OVOUOGTIKAOV ETITOKIMV.

= Kivovvos ermévovong (investment risk): O kivévvog enevoutikng 8éong and
aVOIKTEG B€0€lg 08 SmPayUATEOGILOVS YPEMOTIKOVG TITAOVG, UETOYES Kot
TopAy®yo pEca agopd tnv mhovotnto enédevong numv oty tapovoa asio
TOV GTOLXELMV OLTOV TOL KATEYEL £VOL TIGTOTIKO 10pvua, AOY® HETAPOANG TV
ouvOnkdOV ¢ ayopds, nAadn AOY® HETAPOANG TOV EMTEIOV TOV EMTOKIMV.
ZOUQmva e TNV TPOCEYYION TV «GLOTOTIK®V oTolXelmv», o kivduvog
eMEVOLTIKNG BE0MNC aVOAVETAL GE OVO GLVIGTAGES: TOV €101KO KivOLVO Kol TO
YEVIKO KivOuVo.

v O &dkdg kivouvog ogeiletar oe o ompoPrentn petafoArr] otnv
ayopaio a&ion evOg YPNUOTOTIGTOTIKOL HEGOL Yio AOYOLG TOV OvVAyovTol
glte oTOV €KOOTN TOL €ite OTOV €KAOTN TOV VLWOKEIUEVOL TITAOL €VOG
TOPAYDYOV LEGOV.

v O yevikog kivéuvog, avtifeta, cuvictatol otny mbavotro enélevong
MoV omd avolkTéG BECEL GE XPNUATOTICTMOTIKA UEGH AOY® OTPOOTTNG
petafoAng ¢ mapovcag agiag tovg, 1 omoio opeileTon €ite 6€ dLOUEVT
LETAPOAN OTO EMMESO TV OVOLOOTIKOV €MITOKimV (oTNnV mepintmon tov
YPEDOTIKAOV TITA®V Kol TOV TOPOYDYOV LECOV OE 0LTA), EITE GE [a EVIOVN
Kivnon 1oV TV oTIg ayopéc Omov AapPAvel ydpa 1 OOPAYLATEVOT)

LETOYMV Kl TOV TOPAYDYOV LEGOV.

B) Kivovvoc Zvvaiiayuaroc (Foreign Exchange Risk)

Ot ovvarlayéc (kotabéoelc kot daveln) mov kaver n Tpdmelo dev yivovton
VIO 6TO EYYDOPLO VOGO 0ALG Ko o€ cuvdArayua. ‘Etol  tpdmelo extiBeton oe
Kivouvo cuVOALGYHOTOC OTAV PETOPAALOVTOL O VOUICUATIKEG 1GOTILEG OTIC dleBvelg
ayopES GUVOALAYUATOG. ANAadT] 0 KIvOLVOG GUVOAAGYIOTOG OpIETOl MG 1| EKTiUNON
™G upetaPorc g kobapng 0Béong e Ttpamelog AdYy®m peTtafoAdv  TeV
GUVOALOYLLOTIKOV IGOTILLDV.

Ye KoOeoTOS KLUAVOUEVOV GUVOAAAYLOTIKOV 1COTYLOV, KAOE «ovolKTY|
Béon» oe €éva ovykekpévo vopopo ekBéter éva  tpomelikd 1dpvpo GTO
GUVOAAAYHATIKO KIVOUVO, TOL OmOTEAEL Ol E101KT TEPITTOON TOV KIVOHVOL 0ryopd.

O ovvorlaypotikdg Kivouvog o@eideton oTIG Olakvudvoels g oélag Tomv
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vopuopdtov, mov ennpedlovv Tic «DEcElc» o cuvdAlaypo mov €xel AdPel po
tpanela yio T owyeipion tov dabecipmv g 1 Yo Aoyaplacpd meratodv mg. Ot
tpaneleg dpasTnPLOTOoVVTOL TOGO GTNV TPEXOVGH OGO Kol GTNV TPOOEG oK oryopd
CUVOAAAYLOTOG €XOVTOG HEYOAES <«B€0E1g» G€ CLUVAAAAYUD, TOL peTABOAAOVTOL

csvvsxo’oglz.

I Kivovvoc Meroydv (Equity Risk)

O xivovvog avtog opiletor o¢ n ektipnon g peTafoing g kabapne Béong
™G Tphmelag MOV TWPOEPYETOL amd TIC MUETOPOAEC TOV THOV TGOV UETOY®V TOV

YOPTOPLAAKIOV TNG.

A) Kivovvoc Eumopevudrov (Commodity Risk)

O «ivduvoc and avoiktég Béoelg oe Pacikd eumopedpata (commodities)
OCLVICTATOL GTO EVOEXOUEVO EMELELONG CNULDV 0T TN LETAPOAT TV AyOpOi®V TIUDV
og ToAOTIHO pEToAla (EKTOG omd Tig Béoelc og XpLGo, o1 omoieg vToloyilovTot pe ™
puebodoroyia mov oydel Yo TIC ocvvorloypatikég 0écelg) kor Gl Pocikd
EUTOPEV AT GTO OTTOT0L O TPATELES EYOVLV AVOIKTEG 6é<581g13.

Eivar dnhadn, avtd to €idog kvdvvov mov avorapfavel po tpamelo dtov
€xel ot o1beon TG YPMNUATOOTKOVOLIK(A TOPAY®YO TO OTTO10 £XOVV MG VITOKEIUEVO

EUTOPEVLOLTOL.

1.4.3. Kivdvvog Pevorotytog (Liquidity Risk)

O «kivduvog pevoTOTNTOG OMOTEAEL ONUAVTIKO TAPAYOVTIO KIVOOVOL Yo TIG
tpaneleg, KoOMC OVTEC MOV OBETOLY PELGTOTNTA £YOLV TN JLVATOTNTO VO
avamtuyfobv, oAAG kol va  avtipetonicovv Toxdv  dvoueveis efelifelg oto
owovokd mepPALOV KoADTEPO OO EKEIVEG TOL TPEMEL VO TPOSPVYOLV OTIG
YPNUATOTOTMOTIKESG 0lyOPES YOl TV AVTANOT pELOTOTNTOC, WlaiTEP LdAloTO OTOV O1
GLVONKEG OTIG OYOPEC YPNUATOS EIVOIL 0PV TIKEG.

2UVvOEeTOL e TNV OVEDPEST TOV EMOPKAOV PELOTOV dafecipwv yoo v

12K oopidov K. & Zomouwvidnc K., 2003
B Tkoprooc X. & AleEdxng I1., 2006
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KdAvyn TV vroype®cemV G Tpdnelag o Ppayvrpoddecpo ypovikd opilovia. Me
dAha Aoy, N tpdmela 0ev Umopel vo AVTANGEL TAL OaPOUTNTO KEPAAOO ETE LECW
avénong Kamolwwv otoyeiov Tov maONTIKOD NG &ite HEC® PELGTOTOINONG
OPLGUEVOV GTOLYEIMV TOL EVEPYNTIKOD TNG.

H évvowa tov kivddvov pevuotdtTnTag GLVOEETAL GUESH UE TNV EVVOLLL TOL
«opifovta dwakpdtnone yoptoeviakiov». Otav 1 ovykvpio oty ayopd eival
OOYOPEVTIKY) YO TN PELOTOMOINGN UG EMEVOVONG  XOPTOPLAOKIOV, €VOG
YPNUOTOOIKOVOUIKOG OPYAVICUOG TPEMEL VO TEPLUEVEL Ol TIUEG VO, OVOKAUYOLY GE
KavoromTikd enimeda. [lapdia avtd, yio £va ¥pMUATOOIKOVOUIKO OPYAVIGUO TTOV
opeidet va mpoPel oe pevotomomoEl;  TPokeEWWEVOL va.  avtomeSéAbel o€
IN&umpdBeceg VIOYPEDOELS, N AVETAPKELN TNG PEVCTOTNTAS TOVL Eivar duvatd va
1000VVOLEL e K(XpopSU(ST]M.

Iotopikd, o «ivouvog pevotdomrag (liquidity risk) eivar o dgvtepog
UEYOAVTEPOG KIVOLVOG, HETO TOV TMOTOTIKO Kivouvo, 7oL OaVTIUETORILOVV TO
TOTOTIKA 1Wpvpata. O kivouvog peuotOTNTOS £XEL OVO, OLOYEPMG OLUKPITEG,
Swotdoec™

v H npd cvvictatal 6Tov Kivduvo £vo TIGTOTIKO Idpvpo vo un uropei va
avtomokplOel OTIC TPEYOVOEG VIOYPEDCES TOV EVAVIL TOV KATUHETOV OV
poPfaivouv 6e aviANYT TOV KOTOHECEMV TOLG AOY® OVETOPKOVS PEVGTOTITOG
(funding liquidity risk).

v' H deghtepn agopd tov kivduvo vmd TIC TPonyoLueveG ocvVONKeS va
avayKooTel v TIOTOTIKO 1dpvpa vo TpoPel o€ pevoTomoinoT, oToyEimv ToL
EVEPYNTIKOV TOV G Un cvpueépovoeg Tiuég (market liquidity risk).

O xivévvog peuotdTTOS dlakpiveTal 6T dVO aKOAOLOES KaTNYOpPiES:

»  Kivovvoc Avowyudrov Xpnuatikddyv Powv (cash flow/funding risk):

Opeiletar 6TOV ETEPOYPOVIGUO UETOED TOV YPNUATIKOV EIGPODYV KOl EKPODV TNG
tpanelag kol 0 omoiog eivol cvvémela TG SapBPOONG TOL YOPTOPVAAKIOV TNG.
Anlodn TV JQOopeTIKOV AEewv TV Keeohioiov petald TV otoyginv
O TIKOV KOl EVEPYNTIKOV.

= Kivovvog Pevorotnrac _Ayopac (market/product risk): Yeiotatar yia

YPNUOTOOIKOVOKG pEca To. omoia €ite dev  elvarl  JOMPAYLOTEDSIUO CE

OPYOVOUEVEG OyOpEG €iT€ OOMPOYUOTEDOVTAL GE OYOPEG TOV Ogv €YOLV TO

1 Koopnidov K. & Zomouwvidnc K., 2003
1 Tkoprooc X. & AleEdxng I1., 2006
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arotovpevo BdBoc. H dvokoAia pevotomoinong twv Bécemv g tpanelog o€
aVTé TO YPMNUOTOOIKOVOMKA uHéca odnyel otov kivouvo pevotomoinone. H
tpanelo mepropilel tov kivouvo pevotodtTog oyopds BEToviag younid oplo
SmPayUdTELONG O  OaYOPEC YOUMANG PEVOTOTNTOS 1  EMOIOKOVIOG TNV

drapopomnoinon (diversification)twv Oécewv .

1.4.3.y Jhotwtikég Kivdvvog (Credit Risk)

[Mototkdg kivovuvog (credit risk) opileton korapynv n mbovoTnTa EMéAEVONG
v og i tpamelo AOYm TG TEPEAEVOTG EVOG OVTIGUUPOAAOUEVOL TNG GE adLVaLio
EKTANPOONG TV GUUPATIKAOV TOL VITOYPEDGEWY Kol VL O CUAVTIKOTEPOG KIVOLVOG
oV ovTIHETOTILoVY o1 Tpameleg Kol CUVERMC 1 KOAN Olayeipion Tov &v AdY®
Kwvoovou ektpndtal Ott Bo cvoyetiCetonr OeTikKd pe TV OMOTEAECUOTIKOTNTO TOV
TpoamelMOV.

O mototkds kivovvog eivor GppNKTOL GUVVQPAGHEVOG HE TIG VLANPEGIES
eumopikng tpameltkng (yopnynon Javeimv Kol TICTOGE®MY) KOl GUVOEETOL UE TNV
TOTOMTTIKY]  IKOVOTNTO TV OVTICLUPBOAAOUEVOY  TOV  TOTOTIKOD  10pOUATOC,
OMOTEADVTOS TO ONUOVTIKOTEPO, TOLOTIKE KO TOCOTIKA YPTLOTOOIKOVOUIKNG PUONG
Kivduvo.

Q¢ MOTOTIKOG KivOLVOG €VOG YPMUATOOIKOVOULKOL 10pOpatog opiletor o
Kivduvog oL TPOKLATEL OO TNV OVETOPKN AVIOTOKPIGN TOV 1OPOUOTOS OTNV
EKTAPMOT TOV VITOYPEDCEDMY TOV TPOS TOVG TOTMOTEG Tov. H avemoapkng avtm
OVTOTOKPION TOL  YPNUOTOOIKOVOUIKOD 1WOPOUOTOS apopd v  Kabvotepnuévn
QTOTANPOUN TOV VTOYPEDCENDV TOL, 1| TNV ATOPVYN TNG OTOTANP®UNG TOvG. Kdabe
poe omd TG TMEPIMTMOCELS OVTEC UTOPEL Vo OQeileTon €ite oV AOLVOUIN TOL
YPNUOTOOIKOVOUIKOD — 10pOUATOC Vo KOADWEL TG VROXPEDOES Tov  (OTmg
YPNUOTOOIKOVOUIKY] OTOTVUYI0L 1| TIMYELON) €iTE OTI| GLOTNUATIKY OTOPLYN TNG
OVTILETAOTICNS TOV VITOYPEDGEDY OAVTAOV OO TO YPMLULATOOIKOVOUIKO i6pvua16.

Ot Poaoikég mopdapeTpol mov AapuPdvovior vVIOYN KaTé TOV VTOAOYIGHO TNG

¢€kBeomng otov moTeTIKd Kivouvo givor ot €1G:

¥ Tkoproog X. & AleEdxng I1., 2006 &Koopidov K. & Zomovvidnc K., 2003
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v H «mbavomra abétnone» (Probability of Default - PDinAadn o otatiotikn
extipnon g mbovotntag abétnong vroypEéwong evog aviicVUPaAAOpEVOL GE
nepiodo evog ETOVG.
v H «nuia ot mepintoon abémone» (Loss Given Default - LGD)nAad o
AOyog g {nuiog omd dvoryua e€ontiog ™ afétnong vmoype®oe®y amd Evav
avTIcLUPOALOUEVO TTpOG TO aveEdPANTO, KOTd TOV YpOVo NG abétnomng, mocd
(roc0oTd avaKTNONG).
v' To «ivorypa évavtt tov avticuuParilopévov» (Exposure At Default E AD),
ONAOOY| TO TPEYOV VTTOAOUTO TOL OVTICLUPOALOUEVOL GtV Tpdmela, Kot
v' H didpketo avoiypatoc (Maturity - M).

O moTOTIKOG KivOuvog cuvicToTol amd TIG ££1G VITOKOTNYOPIES KIVOLVOV:

= Kivovvog  Avriocvufailouévov  (counterparty risk): O  «xivduvog

avTioVuPorropévor  petpd v wavotnto kot v mpobupio  Tov
GUVOALOGGOUEVOL VO EKTANPDOGEL TIG OUVELOKEG TOL VITOYPEDGELS. Ot autieg mov
00N yodV ToV avTIcLUPAALOUEVO G€ otV TV KatdAnén (otkovopuky advvapia,
aotdbelo KAGOOL dpaoTNPOTNTOS KAT.) Og@povvtal €mPEPOVS Kivovvol mTov
gumepiEyovtol 6tov Kivouvo avticvpfarropévov. O kivovvog avticuuBairlopévon
0LOLOOTIKA TPOocdlopilel Kol TO EMIMESO TOL TMOTOTIKOV KvOOVOL KAOE
xopfynong.

*»  Kivovvog Kalvuudrwy (collateral risk): O kivdvuvog kaAvppudtov oyetiCetot

pe v evogyouevn {nuid mwov Ba vrootel 1 Tpdmelo o€ TEPIMTOON EKTOINONG TOV
dwcparicemv. H dlayeipton avtov Tov Kivduvou €xel 10104TEPT onuacio Yo Tig
XOPNYNOELS oL €yovv dobel pe Baon To KaAvppaTe TOLG Kot Oyl wovo pe Paon
TNV TIGTOANTTIKY] IKAVOTNTO TOV SOVEIOANTTAOV.

= Kivovvog Xopnyyrikov Ilpoiévroc (product risk): O kivdvvog mpoidvtoc

etval n evogydpuevn nuid oty omoia extiBeton 1 tpdmela Ko 1 omoio amwoppEet
Ao TV 1010UTEPT GVOT TOV KABE YOpNYNTIKOV TPOIOVTOG.

»  Kivovvog Xaopag: Edikh| €keovon Tov MOTOTIKOD KvdOvov amotedel o

Kkivduvog ymdpag, 0 omoiog agopd TNV mBavOTNTo 1| EMEAELON OPVNTIKOV Kol
oLVNO®G ATPOPAETTOV OIKOVOLIK®DY, TOAMTIKOV 1 KOWVOVIKOV GLVONK®OV G€ Lo

TPl YOPO 6 GYECT LE TN YDOPO EYKOTACTACNG TG TPATElS VO EUTOSIGEL TOVG
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EYXDOPIOVE OQEINETEG VO EEOPANGOVV KEPAAOLO KOl TOKOYPEOADCIO COUPMOVO, LE
TOVG TPOPAETOLEVOLS GLUPOTIKOVG (’)povgl7.

Y auoTNPl OKOVOUIKA TANIGLO, O KIvOLVOG YDPOG OVOQEPETAL OTN
duvatoOTNTO NG YDOPOAG VO ONUIOVPYNGEL GUVAALAYHO YioL Vo eELTNPETNCEL TAL
VILAPYOVTA KOl OVOUEVOUEVE UEALOVTIKA Ypén e. TlepthapPaver v avéivon
NG TOPOVCOS OIKOVOLIKNG KATAGTAOTG OGS YOPOS, Kot TV mpoPAeyrn mbavov
eEeAiemv divovtag Waitepn EReaon oto £6000. E0YOYMV, TO. ££000. EICUYOYMV
Kot 6 GAA atoryeia Tov 16oLVYiov TPEXOVCHOY GLVOAAAYDV NG YOpas. Eniong, n
€vvolo TOL KWWOOVOL YOPOG OLVOEETAL LE TOV KIvOuvo NG KLPEPVNTIKNG
napéuPacnc pe anayopedoelg TAnpoudy oto eEmtepikd (sovereign risk)ue tov
kivouvo amaydpevong and v Kevipikn Tpdmrelo e petapopdc cuvalidypotog
oto e€mtepkd (transfer riskan pe to yevikevpévo kivovvo (generalized risk).

»  Kivovvog Agepeyyvornrag. O kivOuvoc apepeyyvotntag amoTeAEl CUVETELN

TOV EMTOKIOKOD KIVOUVOV, TOL KWOOVOL 0Oyopds, GULVOAAAYUOTOS, YMPOG,
PELGTOTNTOC, TOV TMICTMOTIKOV KIVOVVOL KOl TOV TEXVOAOYIKOV KOl AEITOLPYIKOD
Kvdvvov. [To cuykekpipéva givat 0 Kivouvog Tov YPNILOTOOTKOVOKOD 10PVLITOG
vo unv Ola0€TEL aPKETO KEPAAOLO Y10 VO OVTILETOTICEL EVOEYOUEVES TPATECIKES

ATMOAEEG OTNV oo TOV TEPLOVCIOKADV GTOEIMV G GYEON LLE TIG VITOYPEDCELS.

Y Tkoprooe X. & AleEdxng I1., 2006

-33-



Stepyroaviy A. Tewpyiddov

Kegpohoao 20 — Ewvvowooyiks) Jigpevvyony, Métpnoy & Tuxyeipion Tov

JhiotwTikod Kpvdvwov oe OcwpyTiké Esriedo

2.1 Ewaywyikeg Jopatproeig el o Tkosog Tov Kegpakaiov

["a tov moToTKd Kivduvo £xovv dtatvmmBel Katd Kopovs ToALOl opiGHOi.
g évav amd aVToVG 0 TOTOTIKOG KIVOLVOS OVOQEPETAL OC O KIVOUVOG HETAPOANG TNG
TIGTOMTITIKYG KOVOTNTOG TOV OaVELOUEVOVL MG TTPOG TO YEPOTEPO. O OPIGHOG OV TOG
Aowmov avayvopiler o0tt pio tpdmelo dev avoarapPdvel poévo tov kivovvo amd v
TOaVOTNTO 0OETNONG TOV VITOYPEDCEWV TOV daVEILOUEVOD, AALE TapdAANAa EpyETal
QVTILETOTN Kol pe TNV mOovoTnTo PG HEAAOVTIKNG OPVNTIKNG WETOPOANG OtV
TIOTOTIKY KATATAEN TOL TEAATN NG, O10TL OTmG yvopilovpe OTOV YEPOTEPELEL 1)
TICTOMTITIKY] KavOTNTe. TOV davelldpevov, petwveral n a&io tov daveiov yuo v
TpameloL.

210 KEQAANL0 0vTO Ba ekPabdvovpe otV £vvola TOL TIGTMOTIKOD Kivouvov o
01010G KOl OTOTEAEL TOV OTULOVTIKOTEPO KIVOLVO Y10 T YPNUOTOTIGTOTIKA 1OPVLATOL.
2Komo¢ pag gival vo ovalvcovpe o ouotatikd otoryeio tov I1.K. kabnhg emiong kot
™ @U6N TOV, MPOKEWEVOL V. Yivel KATOVONTO OO MOV TPOEYETOL KOl MG
onuovpyeitar. EmmAéov, Ba mapovsidcovpe oe Bempnrtikd enimedo T péTpnon Kot
dwyelpton Tov MOTOTIKOD KWWOOVOV, £I61 (MOOTE OTo €mOUEVO KEPOAoo O

€10éA00VLE KO OTN PLETPNOT] TOL KO GE TPUKTIKO EMIMESO.

2.2 Avahvoy Ihotwtikod Krvdvvov el Toc Escipépovs SVOTATIKK TTOLYEIX TOV

Ta GVOTATIKG GTOLXELN TOV TOTMOTIKOV KIVOUVOL ivar Ta €E1g rpialS:
V' O Kivduvog 0pePEYYLOTNTAS
v' H ékBeon otov kivduvo kot
v O kivduvoc avaktnong.

[Mopakdtom Ba dovpe o avaALTIKA TO Kabéva amd avTd.

18 yupromovioc K., 2000
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2.2.1 O Kivdvvos AgepeyyvoTyTog

Yrdpyovv morArol opiopol yio v aeepeyyvdtnTa, cuviBwe Opme opiletat
o¢ N aféton e£ogpinong wog vroypiéwong (payment defaultyy omoion abétnon
EKONAMVETOL, OTOV U0 TPOYPOUUOTIOUEVT) TANPOUN Oev eEopAeital Yo KATO0
YPOVIKO OdoTnuo HETA T ANEN ™. Xuvnbwg, To ¥POovViKO ovTO ddoTNnuo givol
HKpo, Yo mapaderypo 3 Ve,

Ot 1pdmelec petpohv TOV KIvOUVo apePEYYLOTNTOS YPTCLLOTOLOVTOS IOTOPLKA
otoyyeio Yoo SavelOUEVOVS LE YOPOUKTNPIOTIKA TOPOUOL0 LE TOV VIO eEETAOT. ZVyVd
YPNOUOTOOVV oToLXEll OV dnuoctievovion omd eToupiec aEloAdynong, Om®mG M
Moody’s, n Standard & Poor'ssvé moAléc tpdmeleg KoTapeuyovy ot dnpovpyio
OKAV TOLG GLOTNUATOV AEIOAIYNOTG KOl TAEVOUNONG.

O «ivovvoc apepeyyvotntag petpdtal omd v mBavotnTo EUPAVIoNS TOV
Y€YovOTOG avTOD Kot €E0PTATOL OO TNV MIOTOANTTIKY IKOVOTNTO TOL OaveEILOUEVOVD,
n omola, pe ™ oepd TG, e€aptdtan amd ToAAOVG Tapdyovies, Omws to nEyebog g
etopeiog, ol TAPAYOVTEG AVTAYOVICHOD, Ol GUVONKES TNG OyOpds, 1 TOLOTNTO TNG
dtotknong g enyeipnong kat ot pétoyot. OGOV aPopa TNV TOGOTIKY| ATOTIUNOT TOV
KWvoOvou apepeyyvdtnTog, eivor moAd SVOKOAN Kot paAlota, o pmopovoe va
TOPOUOLOCTEL LE TNV TPOPAEYN TOV GEIGU®V 010TL cupPaivovy ordvia, dArd, dtav
eppaviCovtat, anetlobv e TEPACTIES KOl, TOALEG POPES, e avemavopBwteg Cnuies.

Yovenmg, M pétpnomn g mBavotTNTag apepeyyvoOTNTOS OV Elval AUEDT.
Yuv0wg, YPNOILOTOIOVVTOL 1GTOPIKA CTATIGTIKA GTOWEID HECH EOKAOV ETOUIPELDV
katdtaéng M Osopik®v opyavicpu®v Kol otatioTikov vanpecwov (credit rating
agencies)Anod aTéC TIC GTATIOTIKES TANPOPOPIES TPOGIIOPILETOL £VOG GUVTEAEGTNG
(ratio of defaults) mov ypnowomoteitan yio v mpocéyyion G mOAVOTNTAG
apepeYYLOTNTAS. O GUVTEAEGTNG QWTAG Y10 OEOOUEVT XPOVIKT TTEPT0d0, elval 0 AdYOC

NG APEPEYYLOTNTAG TPOG TO GHVOAO TOV JEIYUATOC TWV OOVEILOUEVOV.
2.2.2 H ‘ExOeon otov Kivdvvo
H éxBeon otov kivovvo eivar 10 mocd mov Ppioketan o€ kivovvo Ady®m tov

OOVEIGHOV Kot LEAAOVTIKA, AGY® aQePEYYLOTNTOGC, 08V ivarl mhvtote onuavtiky. ['a

HEPIKES, LAMOTA, OPACTNPLOTNTES eival undevikn. o dpactnpldtreg Yo TG omoieg
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VILAPYEL TPOCOOPIGUEVOC TPOTOG EEOPANCTG, N €kBeomn otov kivovvo eivar ToAD
UKpn M Kot apeAntéa. o pmropovoape vo ToOUe 0Tl av 0 KIvOuVog apepeyyudTNTOS
AOTEAEL TNV TTOLOTIKY] TAEVPA TOL TGTMOTIKOV KvOHVOVL, TOTE 1) £kBeoT GTOV Kivouvo
AmOTEAEL TNV TOCOTIKN TOV TAELPAL.
Y10V voAoyopd g €kbeong otov kivovvo mpémel vo Aapfdvovtor vToyn
Ko 1) €kBeon mov TPoépyeTOL OTO:
» Aavera & Oupoloyics. T T1g opoAoyieg, M €kbeon otov kivouvo eivor M
TapoHoo a&io TOV TOUELNK®OV POV TTov dev Exovv e£o@Andel, mpoeLopAnuévov
pe ovvtedeot) mpoedpAnone mov eaptdrorl omd TNV TICTOANTTIKY KOvVOTNHTO
TOVL €KOOTN, ONAON omd v kotnyopia otnv omoia £xel ta&voundei. To o1
1oYVLOLV KOl Y10l TOL OOVELCL.
» Tloapaywya ypyuatootkovouikd Tpoiovra: Tnuoviikos, Kivouvog vrdpyel oty
TEPITTOON TOV TAPAY®Y®OV TPOTOVIOV. TNV TEPITTMOGCN OLTH, T 7ANYN TOL
Kwvdvvou givor ot petaforég g ayopas. H tiun pevotonoinong tov mopdywymv
YPNLOTOOIKOVOLUK®V TTPOIOVI®V e£apTdtarl amd outég TIG UETOPOAEG Tov elvar
ocuveyelg. Akdpo kol 6tav 1 T pevotomoinong etvar BeTKn, VILAPYEL TAVTA O
Kkivouvog v Tov Tpamelikd opyoavicpd, agod Umopel va yacel xpruato AOY® g
apePEYYLOTNTAS TOL avTicVpParropévov. H ékBeon otov kivovvo eEaptdton amd
ToVg Ogikteg NG oyopds, Ommw¢ To. Swaps, kol to forwards to omoia Opmg
TapoLGLaLovy SVGKOAIN GTOV VITOAOYICUO TNG £kBECNG TOVG GTOV KivOLVO, aUPOV
otav eivar out of the moneyyn aeepeyyvdtta tov avtiovuforiopuevov dgv
avdveton Aoym tg ékbeon otov kivdvvo, evéd Otav eivar in the moneyn
APEPEYYLOTNTA TOV AVTICLUPAAAOEVOL enMpedlel TV €kBeoT GTOV KivoLVO.
» Eyyonuxés Emotoiés: H gyyomrikn emotodn eivar évo 101mTikd £yypoapo pe
T0 omoio M Tpdmela OV TO £KOIOEL, AEITOVPYEL MG EYYVNTNG KOl VITEICEPYETOL OTN
oxéomn 600 ALV PEPDV, TOV SIKOOVYOL KOl TOL EVTOAEN, Y10 VO SIOCPOAAIGEL TOV
TPOTO Evavtl Kamowog npiag, Tov mBavov vo TPoKOYEL AOY® VITOITIOTNTOS TOL
deutépov. Ta 10N TOV £YYUNTIKOV EMGTOADY £lvar Ta EENG:
o) ZOUUETOYNG OE SLOYOVIGHOVG
B) Kaing extéheong 6pov coufdcemv
v) IAnpopng
O «ivovuvog petafdrietar avaloyo To €100G TNG EYYUNTIKNG EMIGTOANG, WE
QLTEG TNG TPMOTNG KOTNYopiag Vo EVEXOVV TOV HKPOTEPO KIVOLVO, EVED OVTEG TOL

TPiToL £I00VG TOV LEYAADTEPO.
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»  Evéyypves Ihoroeces. Tpone(ikn evéyyva miotmon ovopdleton mn ypamti
vooyeon ™G TPATECOS TOV EVTOAEN TTPOC TOV dkalovyo, 0Tt o Tov KatafdAet
OLYKEKPIUEVO OGO ©E oLykeKpluévn mpobecpio pe v mopddoon amd v
TAELPE TOV SIKOLOVYOL GLYKEKPYEVOV QOPTOTIKMV EYYPAPOV KOl TNV THPNON
GUYKEKPILEVAOV OpOV.

»  Yroypeoroerg yia davelouo:. H tpamnela xel v vmoypéwon va tpoPaivel o
davelopd Otav to embupel 0 mEAATNG, HEYPL TO OPlLO TNG TMIGTOONG MOV £)EL
npoeykpfel oto davelldpevo o omoiog emPapvverar pe TOKOVS Yo TO TOGO TOL
€xetl davelotel, Kabmg kot pe Tpoundeia yio o LVITOAOITO TOGO TOL EXEL SIKAIWLLN
va davelotel. Tty €kbeon otov Kivouvo vmoloyiletor oAOKANPO TO TOGO NG

dtevkoAvVoNG, glte £yl ypnoomondel and tov dovellopevo, gite OxL.

2.2.3 O Kgvdvvos Avaktyong

2Opeova pe T1g Pactkég apyég dOVEIGHOD 1 KAADTEPT €YYVTOT] Y10 TNV OLLOAY|
eEumnpé€non Kot TNV amoTANPOUY £vOG d0VEIOV £lvat 1 KOAT OIKOVOLIKT KOTAGTOOT)
KOl 01 KOAEG TTPOOTTIKEG Yo TNV TOPEiR TV £pyacidv Tov davellduevov. Qotdco,
mpémel va. AapPdvovtar vwoyn kot ot €EQCQOAICEIS TOV  GLVOOEVOLV i
YPNUOTOOOTNON, 0OV KAmOole (opég o dovellopevog dev eivar oe Béon va
EKTANPAOCEL TIG VIOYPEMCELS TOV. ATO T0 €ido¢ TV eEacporicewv eSapTtdton 0
kivduvog avaktnong, onAadn To HEPOG NG xpnuatoddTnong mov dev Ba kKaAvedel
amo TG eEA0PUMOELS OTNV TEPIMTOGCN TNG APEPEYYLOTNTAG TOV dOVEILOUEVOUL.
Ot e&aoparicelg yopilovior oe d00 peYAAES KATNYOPIES: TIC EVOYIKEG KO TIG
EUTPAYUOTES.
»  Evoyxés eéacpaiicers. KOHplo xapoakmmpiotikd Toug eivar 1 evoyr, oniadn n
VIOYPEWON TOL OMovpYEital HE TNV VROYPOEY, NG ovuPacng amd TOV
davelldpevo kot Toug eyyuntés. Agv givorl dSvvatdv va Tocotikorombodv, MoTe va
neBoHV VoYM oTOV VIOAOYIGHO TG Inuiog oty Tepintwon agpepeyyvotntag. H
Vapén eyyontov o€ €va davelo glvan emBoun yio v tpdmela, kabmg peudvel
TOV KivOLVO apEPEYYLOTNTAG.
»  Eumpayuares elacpalicers. Eivor ot eacporicelg emi  kdmolwv
AVTIKEWEVOV KIVTOV 1 aktvitov. Ot eunpdypates eEac@oiioels dakpivoviot o€

evéyupa Ko og vrobnkes. H kdpla dtapopd peta&d tovg eivar 6tL 0 gvéyvpo
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AVOQEPETAL GE KIVNTO OVTIKEIEVO T.Y. EMTAYES, CUVOAANYUATIKES, EUTOPEVUOTOL,
QOPTOTIKA £YYpapa, TPAmelIKES KaTaOEES K.A., EVD 1] VTOONKN o€ axivnta 1| o€
mhola Kol agPOTAAVOL.

H avéxmmon pépovg g {nuiog oe mepimtmon aeepeyyvdtntog dev givol
mpoPAEyun ko eEapTdTon amOd TOV TOMO NG AQPEPEYYLOTNTAS Kol GAAOVG
TOPAYOVTES, OTMG 01 €YYVNOELS OO TOV OaVEILOUEVO KOl Y10 TOV AOYO aTd VILAPYEL O
kivouvog avéktnong. To €ld0g g £yydmong mov TPOGPEPEL O SAVEIOANTTNG OTNV
tpanela oe mepintwon mov advvatel vo avtameEEAOel OTIC VIOYPEMCELS TOv, Bal
TPEMEL VO EKTOMNOOVV Yol VoL KOADWYEL TO YPNUATOTICTOTIKO dpvpa T1g {nuieg mov
npoékvyav omd avty v abétmon. H tpdmrela dpmg dev umopel va yvopilel ek tov
TPOTEPMOV AV B0 UTOPEGEL VAL TOLANGEL GTO HEAAOV KOl GE TTOL0, TN T GTOLXELD TOV
éxel AdPer og eyydmon kot yU ovtd mAéov ot tpameleg {nrodv ®g eyydmon
avtikeipeva, Tov onoimv 1 afia vrepPaivel To OGO TOL dAVEICUOD GE TOCOCTO

avaAoyo e 1o €100¢ TV EYYLGEMV.

2.3 H dvon Tov JliotwTikod Krvdivov

O mototikdg kivovvog umopel va Bewpndel ¢ N cvvictapévn 1E666p®V
empépoug kvdovav'™
v Kwdvvov ntdysvong (default risk)
v' Kwdbvov avoiyuatog (exposure risk)
v' Kwdbvov aviktnong oe tepintmon ntdycvong (recovery risk)
v Kwdovov nepibwpiov (credit spread risk)

O Kkivovovog TTOYELONSG AVOPEPETOL OTNV THAVOTNTO TTOYEVONG TAOV
TOTOVYWV €VOG MOTOTIKOV 10pOpatog. [Ipénel dpmg vo mpocdiopiodel o akpiPng
opwopdg ™C evvolag «rtyevon». Mmopobue vo SlOKPIVOLUE TNV  «TEXVIKN
ntwyevon» (technical default)pe nepintwon mov o moTOVYOG COETHOEL KAMTOWNL OO
TIG OVOYPOQOUEVEG GTO GUUPBOAOIO LTOYPEMDCELS, YEYOVOS OV GLUVNOMG TPOKAAEL
EMOVASIOTPAYUATELGT TOV 0PV TOL GLUPOAAIOV, KOL TNV «OUKOVOUIKT TTOYEVLCT»
(economic default)ytav n a&ia tov otoyeinv Tov EvepyNnTIKOD £ivorl uikpdTEPT OO
v a&lo Tov TanTKoD, pe cvvéreln ta it kKe@AaAata va etvar apvnrtikd. Emiong wg

KATAOTOON «TTd)EVoNG» O propovoe va ekAnedel n un TAnpoun tokov evtog evog

YK arpdoyrov @., Agktio E.E.T., A’ Tpiunvo 1999
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xpovikoD mepBmpiov (my evog £Tovg) amd TV nuepounvia KataAoyiopov tovg. H
CITOYEVOT LE TN VOUIKT] £VVOL0 TOV OPOL OEV Elval TKOVOTOINTIKT, 10Tl GLVIOWE 1
uia yio v tpamelo TpoNyEiTOL TOV VOUIKOV SOOTKOGUDV.

O kivovvos avoiyuatos avopEPETOL 0TO CLVOAMKO TOGH Tov avtd givol
extebelévo o€ MOTOTIKO Kivouvo. XNV  TEPITTOON  TOL  YOPTOPLAOKIOL
TOTOOOTNOEMYV TO GLVOMKO 7ocO TavTileTal pHe TNV OVOHOOTIKY oélo Tov
motodotNoe®V. H pétpnon mepumAéketal oTig TEPIMTOCELS TOV EKTOG IGOAOYIGLOV
otolyelov OOV M GLVAONG TOKTIKY CLVIGTATOL GTOV VTOAOYIGUO TOV TGTOTIKOV
1GOJVVALOV.

O Kivovvog avaxktnong ce TEPIMTOOT TTOYEVONG AVOPEPETAL GTO TOGOGTO
Kavomoinong g Tpdmelag amd 10 GLVOAMKO Tocd oL gival extedeévo og Kivouvo
0€ TEPIMTOON MTMOYELONG TOV MGTOVYOV, Kot glvar cuvdptmon g aflag Tov
eEaopariocewv g tpdmelag kabmdG kol NG oEpds Kavomoinong e, TNV
TEPIMTOON TOV EUTPAYHOTOV EEAGPAMOEDV 0 Kivouvog £0TIALETOL GTN SLOKVUAVOT)
g a&lag TOVG, EVM OTNV TEPIMTOOT AVIEYYUNGEWMV 0 KIVOLVOS HETAPEPETOL OO TOV
ToTovyo otov gyyunty. Eniong vwépyet kot o vopkdg kivovvog mov oyetiletan pe
VOLUIKT KatoyOpmon tng Tpanelog KoTd T pELoTONOINGT 10V €E00PAAICEDV.

O kivovvog meprBwpiov ovoeépetor oty mhovotnta peimong mmg a&iog
LG TGTOOOTNONG OC OMOTEAEGHLA TNG AHENONG TOV TGTOTIKMOV TEPOOPIOV Kot TNG
TIpoAdyNong ¢ o€ TéEG ayopds. O kivouvog awtdg TPooidtblel TEPIGGATEPO GE
TEPUTAOCEIS OV Exel avamtuyel evepydg devTEPOYEVIG ayopd, VTLAPYEL CLVEXNGS
kaBopiopog Tipdv Kot £xel Oeomobel n amotiunon oe Tpég ayopds. Avtibeta, oev

EYEL EQUPLLOYT GE TEPIMTOOT TOV 01 TOTOOOTNGELG TIHOAOYOVVTAL 6€ accrual basis

2.4 Jloootikyy AvécAvon JTotwTikod Kivdvvov
2.4.1 Tevikd Tyolux

Q¢ mPOg TNV MOGOTIKY AVAALGN, 0 TOTOTIKOG Kivduvog mpocsdlopileTal amd
™ {nuio oto &vdeyduevo TG apepeyyvdmTag ToL avTicuPaiiopévov. Onwg
AVOQEPOLE KOl GE TPOTYOVUEVT] TOPAYPOUPO, O TOTMTIKOG KIvOLVOC TPoEpyETOL Amd
TOV GLVOLOGUO TOL KWWOOVOL apePEYYLOTNTOS, TOL Kivduvou €kBeong Kot Tov

KIVOUVOL OVAKTNOMG.
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To tehko6 amotéreopa, n {nuia L, eivor dyvooto kot umopel va Tpoceyyiotel
amd 10 Yywopevo ¢ tuyoiog petafAntig D, mov yopaxtnpiler tov Kivouvo
aPePEYYLOTNTOS (EKPPOUCUEVO MG T0G00TO), TG aféPfang ékbeong atov kivovvo E,

mov maipvel pio Ty, ko g afefoardtrag e avaKTnoNg R
L=D*E *(1-R)

H xatdAAnAn mocotiky] mpocEyylon Tov Kvdvvov oaeepeyyvdtntag &ival,
OTOOONTOTE, 1 TMOAVOTNTO APEPEYYLOTNTAS, N OTOild, MOTAGO, Eival TOAD dVGKOAO
va Tpocdloptotel. Mo evOAAaKTIKN HEHOOOG Y100 TV TOGOTIKOTTOINGT TOV KIVdUVOL
APEPEYYLOTNTOG TPOEPYETOL OO TNV EKTIUNOT TNG TOAVOTNTOG PEPEYYVOTNTOAG, TOV
Baciletar oe pepkd YopaKTPIoTIKG TOL daVEWLOUEVOL, TA OO0 TPOEPYOVTUL OId
16TopIKd oTotyEln avtioTowV PAcemY dedOUEVMV.

Yrapyetr o onuoviiky cvoyétion petaéd tov taivouncenv (ratings) kot
™G oLYVOTNTOG EUPAVIONG apepeyyvOTNTaS. TEToleg OTATIOTIKEG TANPOQPOpPiES
onuoctevovtol  €tMoiog omd  €EEIOIKEVUEVOVG  OPYAVIGHOVG Yl SLOPOPETIKES
ePLodovg Ko thEels. Opmg, M QepeyyvoTnTa TOV TEPIOGOTEP®V TEAUTOV TMOV
tpamel®Vv dev €yl mepn@bel oe diebvelg katatdEelg kat, £Tol o1 Katata&elg avTég
yivovtor ecotepikd and kabe tpamnela. Tétoleg mAnpopopiec eivarl dabéotpeg Kot
gyouv peydAn onuocio yoo v tpanelo. Metald tov dAAwv, ce KABe TAEN
KatataEng mepthapPavovtal oTaTIoTIKA dedopéva, OTwG:

v'n ovyvotnta abétnong vroypimone (opepeyyvotnta) ovéd £toc f Yo
UEYOADTEPES YPOVIKEG TTEPLOOOVG,

v 1 TOTIKY AOKALGT TV ETHCLOV GLYVOTAT®V,

v mivakeg petagopdc (transition matricespeto&d tov tavounuévov TaEemy.

H xoAdtepn tov mepimtdoemy givol 0Tav 0 Kivouvog apepeyyvotTntog ivoe

UNoeVIKOG. XvviBms, OUMG, TO TOGOGTA aPepeYYLOTNTOS peTafdiiovtal amd 0%
péypt 8% emoing.

Enevévtikég vmnpecieg peydlov opyaviopmv (Credit Rating Agencies,
CRA), 6nog m Moody’'s Investors Servicesgyovv peletnoelr oe Pdaboc
ovumeplpopd afétnong vmoypEmoNG AVTIGLUPAAAOUEVOV ETUPEIDV (TIOTOTIKY

eepeyyLoTTa). To AMOTEAEGUATO TOV HEAETOV QVTOV KATAAYOUV OTN OlEPEVVNON

2 Yypromoviog K., 2000
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G 10TOPIKNG OYEONG UETOED TIGTOANTTIKNG KOVOTNTOG KOl TMV  OVTIGTOL®V
mOavoTNTOV (] TOGOGTAOV APEPEYYLOTNTOGC) Y SLAPOPOVG YPOVIKOVS 0pilovTes.

H oyéon avt pmopel vo peketnBet amd Eva amAd vddery o moAvopoUnoNg
YPOUMIKNG  HOPONG, o©T0 omoio eSaptmuévn petofAnty €ivar 10 TOGOGTO
agepeyyvLotnTog (dnAadn n mbavotTa pun eE6QANONC TOL daveiov) Kot aveEapTNTES
UETOPANTES eivar S1APOPOL YPMIATOOIKOVOULKOL OEIKTEG, OM®G Ol AOYOL KEPAAOLO
kivnong mpog ohVOAo  evepyntkol, moapakpatnBévia kEPON TPOG  GLVOAO
EVEPYNTIKOV, KEPON TPO POPWV TPOG GUVOAO EVEPYNTIKOV, TOANGELS, K.(.

Ytov [livaxa 2.1, yio mopaderypa, mopovstaletol pio Katataln g YVOoTig

etarpeiag Moody’s yio kémoto étoc.

; :
Ewmowx mocoota

Kotdtaén
KPEQEYYLOTNTAG
Acx 0,02%
Ax 0,04%
A 0,08%
Boo 0,20%
Bo 1,80%
B 8,30%

ITivaxtag 2.1: Etjoe tocootd agepeyyvomtac: Katdraén e Moody’s
IInyw: Basis, 1998

Ta tpia Tpdta otoyeio (Aaa, Aa kot A) xapaktnpilovyv TOVG «ETEVOVLTECH-
davel{opévoug, e TocooTd apepeYyLOTNTOS TTOL givar yauniotepa tov 0,1%, kot ta
vrolowa tpia (Baa, Ba kot B) toug «epdockdmovg»-davellopévons, pe Toc0oTd
apepeyyvotntag peta&o 0,20%xkon 8,30%.

SOUQOVA LLE TO TTOPATAVE GLUTEPUIVOVLE OTL OEV VILAPYEL AVAAOYIKY| OYEON
AVAUESO OTIG TAEELG KOL TO, TOGOGTA APEPEYYLOTNTAS. Ta TOGOGTA APEPEYYLOTNTOG
av&Avouy ekBeTIKd pe TV TTOON TV OpAd®V katdtaéne. o mapadetypa, omd tnv
téEN Aoo otnv Aa 1 petafoin eivon pikpn ko ion pe 0,02%,evéd amd v 16én Ba
otV 1aén B N petapoin eivon 6,50%. Enueidvetarl, wotdco, 0Tt 1 KoTdToEn ovTnh
dlpépet amo £€10¢ o€ £10¢. Téhog, va onuelwbel 4tL 1 01O IGTOPIKY| KATATOEN Ko
oyxéon dev eivarl aoc@aing kot propei vo petafindet ko paiota, £yl mapoatnpnoel
OTL 060 TO YPOVIKO OoTNUO HEYOADVEL, TOCO avénuévn sivar kot 1 mhavotnto

aQEPEYYLOTNTOG.
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2.4.2  Aitwx Avirtodyg Ywoderypudtowv yux t Meétpnoy Tov I0T@TIKOD

Kiwbdvvov

O mototkdg kivouvog eivor AGUeEcH GVLVOESEPEVOS HE TN OUON TV
dpactnprotnTev pag tpdrelag kot 0nwg £xel noN avaeepOel opiletor m¢ o Kivovvog
af€ToNng TOV VIOYPEMCEMYV TOV TICTOVY®V TNG. AVTO umopel va OnUIoLPYNOoEL
onNUavTiKég {nuieg Kot MOEVOON TOV OKOVOLK®OV TG HEYEODV Kot, KAT® omd
opopéveg mpovmobéaelg, va dtakvPevdel n 01 1 vapén . To mapdoolo Ouwg
gtval 0Tt 0 mo BepelMmINg kivdvvog ¢ Tpomelikng Aettovpyiag ivar GLGKOAO va
mocotikomon el snaplco';)g21. > owebvy PBPloypagio TIC TEAELTAlEG OEKOETIES
dpyroav Vo epgaviCovior oAokAnpouéve VTOdelypaTo LETPNONG TOV TIGTOTIKOD
Kwvdvvov. H e€etdikevon kon n pebodoroyio avantuéEng toug £xet yopaktnpiobel ogn
UEYAAN TPOKANOT TNG EMOUEVTG SSKasﬁagZZ.

O moTOTIKOG KIVOLVOG OC 0 CUAVTIKOTEPOG KIVOLVOG TTOL avTIpeTOmilel pio
tpanela kafoTd avaykaio TV avATTVEN ETAPKAOV VITOSELYUATOV HUETPNONG Y10 THV
amotelecpatiky oayeipton tov. Tn Pacikn mopadoyn v v e&edikevon ToL
VTOOEIYIATOG OMOTEAEL O TPOTOG OPICHOD TOV TOTOTIKOD YEYOVOTOS OV EMIPEPEL
{nuia oty tpamnelo. Xt d1ebvn PipAoypapio avapépoviol dSiapopot AOYoL Ko aiTieg
oL oONYNoaV otV avdntuén cvotnuatwv dayeipiong tov IIiotwTikod Kivdvvov.
Mopokdtm, Oa avaeépovpe avtods Yo TOVg 0oiovg Kavouy Adyo ot Saunders A. &
Allen L., (2002).

»  Avénen Tov avraywvicuov uHeTall TV TETOTIKOV 10pvudTov. To
YPNUOTOTIOTMOTIKA WOPVUATO TPOSTOODVTOS VO TPOGEAKVGOVV TOVG KOTUVOAMTES
Kot vo kepdicovv meAateion TOL AVTAYOVICUOD, 031 YOVVTOL TOAAEG POPEG OTNV
APNUATOSOTNON OKOUO KOl HEWWUEVNC TIGTOANTTIKNG KAvOTNTAG SaVELOUEVMV.
[TapdAinia, TpoomaBobv va KpaTovV YopNAd To €MTOKLO, KOl KOTO GUVERELN
avaAOUPAVOLV  OYETIKA LYNAOTEPOVG KIVOOLVOUS UE  YOUNAOTEPO TOGOCTA
QOO0 TIKOTNTOG.

»  Amoowaucooldfnon. Me tov O6po avtd ava@epOUOCTE GTNV TAGT, TOL
epeavifeton To teElevtaio ypovia debvag, avénong g (ntnong mpoidvtwv g

Kepoiotayopds ko peimong g Cnmong tpanelik®v Tpotovimv. Avtiy n avénon

2L K ohpéoyrov @., Aghtio E.E.T., A’ Tpiunvo 1999
22 Altman E., Caouette J., Narayanan P., 1998
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OQEIAETAL OTNV TPOTIUNOT TOV ETYEIPNOE®Y Y10 AVTANON KeEPoAoiwv amevbeiog
amd TOVG EMEVOLTEG, UEC® TNG KEQUAOLAYOPAS, HE TNV €KO00T UETOY®V M
opoloylak®v daveiwv. Tnv dvvatdTo OU®MG VT TNV £(0VV UOVO Ol LEYAAES
KOl OLKOVOLUKA IGYVPESG KO VYLELG EMYEPNOELS, EVA 01 LIKPOTEPESG KOl OTKOVOLLLKEL
acBevéoTepeg KOTAPELYOVV GTOV TPOAMELIKO OAVEICUO Ol OMOieC OUWG £YOLV
YOUNAS Babud MOTOANTTIKNG KovOTNTOG. AVTO €YEL GOV OMOTEAECUO, TO
YOPTOPUAGKIO TV Tpamel®V va TEPAAUPAVOVY GE LEYAAO TOGOGTO, Odveln
VYN0 Kvohvov.

»  Avénon twv aroysvecwv. Tao televtaio ypovia mapovotdletal deBvig pia
OALOTOONG adENoN OTO TMOGOOTO TWV EMYEPNOE®Y TOV  0ONYOUVIOL OF
TTOYELoT. XapaKTNPoTikd givor to mapddetypo g etopiag Enronn omoia
KOpiEe mtdyevon to 2001,exk0étovtag oe kivouvo peydiovg tpoameltkovg opiAovg.
Ocov agopd ta EAAvika dedopéva, avapEépovpe eVOEKTIKG To peyEdn omd
perén e ICAP mov mpaypotomomOnke 1o 20046mov deiyvovv o1l o€ detypa
24.062 enyelpNoe®V T0 TOGOGTO 0OETNONG VIOYPEDCEMV TOPOLGiace avENOT
katd 27,41% (2,47%o 200406 1,94%7t0 2003),evd TO0 TOGOGTO TTOYEVONG
avéndnke katd 66,67%ptdvovtag to 0,06%7to 2004£vavtt 0,04%7to 2003.

»  Avamroén ths teyvoloyias. H paydoio teyvoloyiky avantuén otov Topéa
TOV NAEKTPOVIKAOV VTOAOYICTMOV KOl TNG TANPOPOPIKNG GLVEPBOAE CNUOVTIKA
oTNV  aVATTLEN TOV  HOVIEA®V UETPNONG TOL MOTOTIKOD Kwvdvvov. Ta
YPNUOTOTIOTOTIKA 10pOHaTe.  €YOVV TN dLVATOTNTO Vo ONUIOVPYOVV KOl Vol
ypPNoonoovy Pdoelg dedouévav Ue 10TOPIKE oTolyelo a&loAdynong Tov
TEAATMOV TOVG, OTOPEVYOVTOS OOVEIOOOTNOES TOL QLEAVOLV TOV TICTOTIKO
Kivduvo ToL 1pLLLATOG.

»  Avamrtoén TOV TAPAYOYMY XPHUATOOIKOVOUIK®Y TTpoiovTwy. To televtaio
xPOVI  mopotnpeitol  oNUovTik)  adénom  OTIC  CLUVOAANYEC  TOPAY@Y®V
YPNLOTOOIKOVOLUK®V TTPoiovtwv. 'Etot, peydlo pépog TV YopToPLANKI®V TOV
tponeldv amotedeital amd Tapdywyo TPoidvTa, KATL TOL KAOIGTA EMITAKTIKY TNV
avayKn yio EAEYYO TOL GLVOMKOV TGTMOTIKOV KIvOHVOL, ONAad| TV daveimv Kot
TOV TOPUYDYOV.

» H perofinrotnra TV TIHOV TOV OToLYEiWY 7OV Joufavovrar ¢
elaopaliceis (evéyvpa): H afila tov ototyeiov mov eveyvpldlel, mpoonueidver 1
vronkevel pia tpanefo g eEac@diion evog daveiov, TIC TEPIGSOTEPES POPES

opovotdlel T€towo petafAntotra mov kabictatal advvato vo TpoPrepOel Yo
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Kémow oty oto péAlov. Eav m afla avt yivel onuoviikd younAdotepn
avéavetar n ékBeon g tpamelag otov mMoTOTIKO Kivovvo. Tpamelikég kpioelg
010 mopeABOV pag €xovv S104EeL O6TL N TIUN €VOG VTTOONKEVUEVOL AKIVIITOV OEV
umopet va opiobel pe axpifeta. TOp@ovo Aoutdv e v TPOTACT| TNG EMTPOTNG
¢ Boaotieiog, mapadociaxéc eumpaypoteg eaceaiioelg dev mailovv mALOV
ONUOVTIKO pOAO YO TNV KEQOAOOKY] ETAPKEN KOl ovoyvopilovior pdévo to
dueco pevoTomOMoILe oTOotKElD 1 T0 OUOAOYO OELOTIOTOV EKOOTAOV MG EMOPKY|
KOADLULOTO Y10l T LELOOT) TOV KEPOAULOK®MV OTTOLTICEDV.

»  H Ilpoty ka1 g Acbtepny Lopupwvia s Tpanelas AieOvav Aiaxavovieuy
(Bank of International Settlements-BIS): Ot pvOuicelg mov kobiépwoe M
Tpanelo AleBvodv AloKavovioU®V Yo TIC KEPOAOLOKEG omontnoelg pe v Ipm
kot v Agvtepn Zopoovie ™ Boaolieiog, cuvéfale oty avamtuén véwv
HOVTEA®MV PETPNOTG TOL TGTOTIKOV KIvoLuvoy Kot Bo Aéyope 0Tt icmg amotelel TO

ONUOVTIKOTEPO TOPAYOVTO GTNV AVATTLEN Kot EEEMEN aVTOV.

2.4.3 Avartody Tov Ymwoderypdrov Métpnons Iiotwtikod Kivdvvov

Ymhpyovv evOAAOKTIKOL TPOTOL OPIGHOV TOV TIOTOTIKOV YEYOVOTOG. Av
vroBécovpe 61l 0 moTOVYOG Umopel va Ppioketor og pio amd TG V0 €V OLVALEL
KOTOOTACELS, TNV KOTAGTOGT TTAOYELONG 1 TNV KATACTACT UN TTOYELONG, TOTE MG
TOTOTIKO YEYOVOS Bewpeiton 1 mTdyeLON TOL MoTOvYOL Ko M {nuion Tpoépyetal
AMOKAEIOTIKA omd TO yeyovog ¢ mrtayevong (default models)Av Oswpnbel ot
VEIOTAVTOL TEPIGGATEPEG AMO OVO TIOTOTIKEG KOTAGTACELS, (OC TIOTMTIKO YEYOVOG
opiletar 1 emMdeivdON TOV OIKOVOUIK®OV HEYEDDV TOV TIGTOVYOV.

EmumAéov, n avantuén evdc vmodeiypotog e€aptdtor amd 10 EMOUOKOUEVO
TeS0 EPAPUOYNS TOL. AV 1 EMAOYN GLVIGTATOL GTNV EKTIUNGCT TOL KIVOLVOL Yo
KGbe motovyo ywpiotd (stand-alone risk)y oudda oposdmdv moTovywV ()
KOTOVOAMTIKG dAVELD), TOTE 0 KOPLOG OTOYOG EIval 0 VTOAOYIGHOG TG TOAvVOTNTOG
TTOYEVONG Kol O SY®PIOUOS TOV TOTOOY®V o€ a&0XpeOVs kol un. Av 1o
VIOOEIYUO OVOTTOGOETOL OTO TANICO EVOG YEVIKOTEPOV GLOTNUOTOG OloYEIPLONG
KWvOOVeV TOTE 0 0TOY0G €0TIALETOL OTNV EKTIUNOT NG evoeyduevng Cnuiog yo To

ovvolo Tov yaptopviakiov (portfolio risk).
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INUovTikd pOA0 ¢ TPOS TNV EEEIOIKELONG EVOG VITOOEIYIATOG TGTWTIKOV
Kwvoovov amotehel 1 O1BECILOTNTA 1OTOPIKAOV GTOWXEIMV yloo TNV EKTIUNON TOV
avaykoiov mopoapétpov, 10 Pabud avdmtuéng g oyopds péco otV omoia
dpactnpromoteitol n Tpdmela Kot To ¥povikd opilovia Tov avaUEVETOL VO, KOADYEL TO
vodetypa. To Pacwotepo Oumg otoyyeio oty avamtuén &vog VTOOElyHaTOg
TOTOTIKOL KvovvVov eivor 1 xatavoun mlavotntoag e (nuiog oe mepintmon
ntoyxevons. Me v ektipnon g Kotavoung mBavotmtag e {nuiag, 1M
avapevopevn Cnuior vroloyiletor pe oTATIOTIKO TPOTO OVOAOYO LE TO EMIMESO
avoyng otov Kivouvo (1} 16060vapLo To S1oTNU EUTICTOGVVNG) TOV ETAEYETOL.

H extipnon g xatavoung g Onuiog eEoptdtonr omd TNV KoTOvoum
mOavOTNTOS TOV YEYOVOTOG OV TPOoKAAese TN {nuia, OnAadn ¢ mtdyevong. Ot 6o
KATOVOUES dgv etvat TanTOoMpES, S10TL TO Vyog ¢ {npiag e&aptdral, eKTO¢ amd TO
YeYOVOg NG MTOYELONG, Kol amd 1o Wocd mov eivon ektebelévo oe Kivouvo.
I'vopilovtag v kotavoun g mbavotntag mtoyevonsg eivor duvatov  va
vroloyioBel ) katavoun g Cnpiag pe avaivorn gvaicOnaciog.

O1 kivévvor AavBacpévng e€edikevong (model error riskskov eAdoyedovv
OTO. VTOOEIYHOTA TIOTOTIKOV KIVOOVOL TPOEPYOVTOL TPAOTOV Omd TN XPNon g
KOVOVIKNG KATOVOUNG Kot 0€0TEPOV amd 10 Pobd KOTOVOUNG TOV TIU®V 0T dKpa
(fat tails). Av n kotavopn mapovotdlel HeyoAdTEPT CLYKEVIPMOOT TWOV 6T GKPO.
arm’ OTL 6TO0 KEVTPO, ONUOIVEL OTL (KPN LETAPOAN TOL SLUGTAOTOS EUTIGTOGVVIG
aLEAVEL GNUOVTIKA TO VYOG TNG UN avapevopevne Cnuidc.

Ot mopamdve mwopatnpnoelg sivar avaykoieg yio v opbr| avdmtuén evog
VTOJEIYUATOG, O10TL ECQOAUEVES TTAPOOOYES UTOPOLV VO, OTOTEAEGOVV GNUOVTIKY
TNYN CEOARATOV KATE TN AP TOV OTOQACEDV.

Mo v e€ewdikevon g cvvapTnong Katavoung e nuiag omottobvrol to
axoilovBa técoepa oTotyEia:

v H mbavotnta trdyevong
V' H dakdpoven g ThoavoTnTog TTdyevong
v' To moc6 mov givon ektebeipévo oe kivdvvo (Gvorypa)
V' O Babudg wkavoroinong g tpamelag o€ mepinTmon TTdyEvoNg
210 oynua mov akoAovBel, epeaviletar n katovour g {nudg, Pdost g

omoiag gtvat duvatdg 0 TPOGOOPICUOG TV EVIEXOUEVOV {NdV Yo TNV Tpdmela.
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Ihfavdrro
a A B r QT THT
A= g e T pEyEiiTERY CURVOTITO SRGEITNS
E= péom I (pécog g xetavoprc)
I'= & modhomhaca 5 Smadpoven;
Bzmpobie:
n e - . oo
0 £mg B= avouevopevn Ina
B gmc I'= pun avapevepsvn Inud
T oo mépae = extos oplow Snud

2.4.4 Epyodein  Txyeipons  Ihotwtikod Kwdvvov @  Juxdikuoies
JlaxpaxolovOyotig Tov

Kdabe tpomelikdc opyaviopdg upmopet vo  ektyunost v mbovotnta
QTOTANPOUNG €VOG OOVEIOD KOL GLVETMG VO HETPNOEL TOV MOTOTIKO Kivduvo,
YPNOLOTOIDVTOS TO, AKOAOVO LOVTEAQL Ba@uok()yncngzg’:

»  Movtéia foabuoidoynons moeTOANTTIKNS IKAVOTHTOS, PdoEl oOTOLYEIV
artijcews (application credit scoring models): Ta &v AOyo poviéha
y¥pNoonoovvTol  TPokeEWEVOL vo  ekTiunBel m embopio  amomAnpoUNg
(willingness to pay) kot otnpilovior ©g OTATIOTIKO HOVTEAQ, TO OmOio
ovoyetilovy  oTOWEID OQUTNOEMC HE TNV TOPOTNPOVUEVN]  GLUTEPLPOPA
ATOTANPOU®V. XPNOLUOTOOVVTOL KUPIMG Y10 VEOUG TEAATEG OTAV dEV LILAPYOVY
dAla ototyeia Yo va eKTIUNOel N TIGTOANTTIKY KAVOTNTA TOV 0UTOVVTOC.

*  Movtéia Pabuoloynons cvurepipopds (behavior scoring models): Eivou
OPKETA 1OYVPAE epYaAreio EKTIUNONG TOV TOTOTIKOL KIVOUVOL KOl 1| KOTOOKELT
toug otpiletan o€ oTOTIOTIKG pOvTEAD To omoio cvoyetiCovv  oTotyeia
OLUTEPIPOPES 1 GAA®V OTOTIOTIKOV oToyeiov Tov meAdtn (m.y. ypoOvog
TOPOVGIOG GTO YUPTOPVAAKIO, TPOTOG ¥PNONG TNG KAPTOG K.AT.) HE TO VO HEAET

YOPOKTNPIOTIKO 1oV  embvpovpe va mpoPréyovpe (my. v  mbavotnta,

2 Adpaxtéc I'. & Avayveotonoviog A., Aghtio E.E.T., B’ Tpiunvo 2004
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amOYMPNONG omd TO YOPTOPLAAKIO 1 TNV THavOTNTO 0BETNONG HOG TANPOUNG
Toug emdpevovrg 6 ufveg). Ta ev AOYI0 HOVIEAD YPNOLUOTOLOVVTAL YO TNV
EKTIUNON TNG TOTOANTTIKNG IKOVOTNTOG VPIGTOUEVOV TELATOV.

»  Eowtepiko ovotnue  dafobuicews melarwv (grading system): Ta
ocvotiuata dPaduicews meAat®v oTNPIlovIol GE€ CLYKEKPIEVO KPLTHPLOL, TOV
oToi®V 0 CLVOLAGUOG KATATACOEL KAOE TEANTN GE W10 GLYKEKPIUEVT OUAOO-
Katnyopio ETKVOLVOTNTOG.

»  Avalytnon o0ikovouik®v GTotrElmy Tov aitovvra omd Pacelc dedopévov
(credit bureau), mov mepiéyovv eite Svopevy OKOVOUIKO oToKEia, &ite
napovotalovv ) Béomn (position)tov meddtn otV ayopd.

*  Allo1 TPOTO1 TEPLOPIGUOD TOV TGTWOTIKOD KIVOUVOD £1val 1 EACPAAIGT) TOV
davelov pe d1apopeg eVEPYELEG O1 OTTOIEG OMOCKOTOVV 01N peiwon g £kBeong g
TPATELOG EVOVTL TOV TIGTOTIKOL KIVOUVOL Kol 01 omoieg (nrovvtal cuvibwe petd
™V VofoAn TG aitnong, T.x. Aqyn €yyonti, TPOKATAPOANG K.AT.

H mopokoiovBnon tov mMoTOTIKOV KWOOVOV, CGUUTANPOVETAL OO TNV
TAPOKOAOVONGOT JLoYPOVIKOV UETAPOADY OTN GULUTEPIPOPA TOV TEAATAV, TNV
TOPOKOAOVON O NG CLUTEPLPOPAS GE OLAPOPES OLOGTAGELS TOV YOPTOPVANKIOVL Kol
TOV VIOAOYIGHO TOOVAOV (NudV Kab®OG Kot avdktnong avtdv. Ot dladkacieg avTég
&rouv w¢ eEnc

= Xrabeporyra ocvvOnrkwv: H Booun apyn yia kébe pebodoroyia givarl 41t ot
ocvvOnkeg mov ioyvov Katd tnv mepiodo NG avamtuéng Oa mpémer va givon
TOPOUOIEG LE OVTEC TOL LGYVOLV TN CTLYW| TOL EQOPUOYNG TNG HeBodoroyiog.
[MBavéc artieg aAloy®vV OmOTEAOVV 1| UETABOAY T®V OWKOVOUKAOV GLUVONK®V, 1
TOMTIKT] TPOMONONG TPOIOVIMV GE GUYKEKPIUEVES OUADES TEAATMV, 1] EPAPLOYN
TOV HOVTEAOV GE KavoOpyla TPoiovTa, 1 VOGN TOL 1010V TOL TPOIOVTOGS, 1| AAALYY|
GTOV TPOTO GUUTANPOCNG TOV OEGOUEVOV K.0L.

Aoy 010 TPOoeiA TOov TANBLoUOV dev eivan avaykaio Ot dnuovpyet
TPOPANUATO GTNV KOVOTNTA TOV HOVTELOL VO AEI0A0YEL TOV TIGTOTIKO KIVOLVO.
Av n aloyf otov mAnBoopd eivor yevikn, (Oniadn Ola Ta KpiTHpLOL
OUVEIGPEPOVY OLOLOUOPPA GTHV OAACYT GVTN) TOTE 1| KATAAANAN petakivnon tov
onuelov €ykpiong Umopel vo emEEPEL TNV EMTELEN TOV 101V CTOYWOV UE TO

TapeEOOV.

24 7¢ppac X., Aektio E.E.T., A’ Tpiunvo 2002
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»  Xpnony wueBodoioyiwv. To mAeovekTUOTo TNG YPNONG VLTOOEYUAT®V
UETPNONG TOTOTIKOD KIVOUVOV, KOADTTOUV TIC TEPIGCOTEPEG TMEPIMTMOELG
aglohdynong. Ymapyovv OUmG TEPUTTMGELS Yo TI OTOiEG M avOpdmivn eumelpio
elvar avovtikotdotatn ond omoldNToTe emoTnUovik) HEBodo, omdte yivovtat
«ECOUPETED KO KOTEPPAOEIS? GTIC AMOPAGELS TV LOVTEAWMV.

Me tov Opo elaipéoecic evvooOue OAeg ekelveg TIG OMOPACELS TOL
viomolovvtan ywpic T Swdikacio credit scoring #£.x. oITHOES ONUOVIIKOV
TPOCMTMV), EVO OTOV OPO VAEPPAOEIS EKEIVEG TIC OMOQACELS Ol OMOIEG €ivol
avtifeteg pe v amdeoon tov poviédov credit scoring.

»  Tlpoficyyuotnra povréiwv. O dSoympiopds HeTabd TEANTOV YoUNA0L Kol
VYo Kvovvou dStapépel aviroya pe T pebodoroyia. Xtnv mepintmon TOL
credit scoring, tehdmg vynAoy KivdHvov egivar owtdg mov Oa Eemepdoel Eva
oLYKEKPIEVO Oplo Muepadv kabvotépnong. To Oplo avtd dwopopomoteiton
avdloya pe TNV moMTIKY TG kdBe tpamelag Kol avaAoyo UE TNV ETAPKELD TMOV
dedopévov. To ™ pebodoroyla ovaktnong kaBLOTEPNUEVOV  ATOITHCEWV,
TEAATNG LYNAOD KIvdVOvov givar avtdg mov Ba kabvotepnoel akdpo TEPIGSHTEPO
TIC VTOYPEDGELS TOV 1) TEMKEA Ba 00MyN0el o€ oploTikn kabvotépnon.

»  A&oloynon evurepipopas melatwv. H avamtuén tov poviédov €xel cav
o10)0 N Paduroroyia tov kdbe meAdtn va amotelel pia £voedn yuo Tov kivouvo va
unv ovtomokpfel otg amoutnoelg g tpdmelag. H oxéon Pobuoroyiag ot
KvoOvVoL givat avtioTpOPmg availoyn. Metd tnv epoproy| TOL LOVTEAOL 1 GYECT
avtn Oa wpémel va dlatnpeitol. Adpopa €101 CTATIKOV ava@OpdV UTOpOoHV Vol
pag 0doovv auty v TAnpoeopia. Ot 6vo Pacikol GTOXOL TOL EMLTLYYAVOVTOL
elvar TpdTov OTL SamioTOveTaLl 1| oYéon povotoviag Pabuoroyiog Kot Kivdhvou
Kol OEVTEPOV OTL GLYKPIVETOAL 1) CLUTEPIPOPE TOV TEAATMOV GYLEPO. OE GYECT LE

™V mEP1000 TNG OVATTTVENC.

2.4.5 Jlapauetpor Métpnong Tov JTioTwTixod Kivdvvov

Ta otoyeio TG mapakolovONONEC KOl TO OTOTEAECUATO TNG OTOTIOTIKNG
enefepyaciag, Ta omoio, 001 YOUV 0T SIUUOPPMOT] TV TAPAUETPMV TOV TIGTOTIKOV

7 r 25-
KvouvoL, mepthappévoov.™

% Ayyeromoviog Xp. I1., 2008
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=  Koataypapny TtV motodyov ot omoiol  Katd TNV €movaSIoA0ynom
KOTOTAOOOVTOL GE OWPOPETIKN Oamd TNV Tponyovuevn Pabuida moTOTIKOD
KvdUuVoL, 0AA Kot eketvev Tov Tapapévouy otny 1o1a Padpida.
= Kotaypagn tov miotodymv ot onoiot, gite 610 ¥pdvo g emavaSloAdynong M
oe GALO ypdvo, petapépovtor amd po Padbupido dwpdduiong omv Katnyopia
afétmong vroyxpéwong (default) n omoia amotedei 1dwaitepn katnyopio g
KMpokog Sapfaduonc. H petagopd avtny mpoimobétel tov opiopd yeyovotog
afétmong (event of default)n suepdvion tov omoiov odnyel otV Katnyopia
afétong vroypémwonc. g této10 yeyovoc umopel va £xel oprotel 1 kaBvotépnon
ATOTANPOUNG TNG TIOTOOATNONG Yl KATOLEG NUEPES, 1 KABLOTEPNON TANPOUNG
op1OLEVOV TOG0GTOD TNG TGTOIOTNONG, 1) VIEPPAGT TOL OPIOL YPMLATOOOTNONG,
N KotayyeMo 1tng ovpPoacng ypnuoatoddtong k.0. H dwdikacio ovty
dapopedvel to otatiotikd péyeboc g mbavotntag abétnong (Probability of
Default - PD),dnAadn ¢ mbavotrag abétmong TAnpoung amd Evay motodyo
TOV VTOYPEDGEDV TOV TPOGS TNV Tpameal.
»  Kotaypagn tov moo®v TOv KATOANyYouvV otV Kotnyopio afétnong
vroypéwong (default), mopdiinia pe tovg avrtictoyovg mictovyovs. H
SladKacion o OHOPPAOVEL TO 6TATIOTIKO HEYeEBoc ¢ mocootwniog (nuioag og
nepintoon abétong (Loss Given Default - LGD)Q¢ mocootwaio {nuio ce
nepintoon afémmong opiletar o Adyog g {nuiog oamd ypnuatoddtmon 1
YEVIKOTEPQ OO AVOLYHO, OQEINOUEVNG OTNV aBETNOT VITOYPEDCEMV ATO HUEPOLG
€VOG TIOTOVYOV N €VOG AVTIGVUPAAAOUEVOL TTPOG TO TOGH TOL OVOIYUOTOS TTOL
elvar aveopinto xotd 10 Ypdvo g abétong. Xvvenwg, to LGD oyetileton
dpeca e T0 TOGOGTO AVAKTNONG TNG MGTOOOTNONG GE TEPIMTMOT BETNONG.

Eniong, onuovtiké poéilo otov vmoroywopd tov LGD  mailovv ot
eEaoparioelg, twv omoiwv mpémel va vmoloyiletar m owcpomotikny ofio. H
dwopaiiotiky oie tov eEac@aiice®v (KOADUUATOV) TPOKVLATEL OO TNV
EKTILAOUEVY] ayopoiot 1 EUTOPIKN TOVG a&lo o0& CLUVOLOCUO HE EVOEXOUEVT|
adLVAUIN TOV TOTMOTIKOV 1OPVLOTOS VO OTTOKTHOEL TOV EAEYYO TG eEac@AAMONg
KOl VOL T PEVGTOTON|GEL GE GUVTOUO YPOVIKO O1AGTN LA

Youeovo pe v ITA/TE 2589/20.8.200 750 motoTIkd 0pHUOTO TOL Y10, TOV
VTOAOYIOUO TOV KEPOAOLUK®OV OTOITHCEDV EVOVTL TOL TIGTOTIKOL KvdHVOL
aKoAovBovV TV TPOGEYYIoN TV £0MTEPIK®Y Oofabuicewy, dbvavtal, KATOTLY

€0KNG koTd motoTkd 1dpvpa &ykpiong e Tpanefog g EAAGSOG, va
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YPNOLOTOOVV ECMTEPIKEG EKTIUNCELS Yoo TOV VIoAoywopd tov LGD vy ta
avVOlyHOTO, £VOVTL KEVIPIK®V KLPEPVNOE®MVY, KEVIPIK®V TPAme®V, 10pLUATOV KOl
EMLYELPTCEWDV.

Xoppova pe to mapomdve n évvoteg tov LGD kot tov PD opilovton pe
OGYETIKN EVKOMO, OALA M EKTIUNOM TOLG OMOLTEL GNUOVTIKY TPOSTADELD KOt XPOVO.
Ot oyetikoi vmwoloyiopol pmopel v yivovtol €ite amd £06MTEPIKA GLGTHUOTO KO
dwdikaoieg pog tpameog Internal Rate Based Approach - IRBle anodoyn kot
¥pN oM TVIOTOMUEVOV HEYEDmV oL TPpoadiopilovv o emontikéc apyés (Standardized
Approach).

Ta mototkd Wpopate Tov yopov pelov mmg Evponaikn ‘Evoong, vy
AOyoLG emomTEiRG KOl VTOAOYIGHOV TNG ovayKoiog KEQOAOOKNG emdpkelag, Paoet
™m¢ odnyiag 2006/48EK, é&xovv tn dvvatdtnto ¥pnong tov evoc 1 tov GAAOV
ocvoTNHatog. Ta EAAMNVIKA TOTOTIKA WPVUOTO HITOPOVV EMIONG VO ETAEYOLV LA
and 11 dvo pebodovg Phaoer tov ITA/TE 2588/20.8.2007% o 2589/20.8.200701
OToleg aVOPEPOVTAL GTOV VLTOAOYIGHO TOV KEPOAOLOK®MOV OTOTHCE®V £VAVTL TOV
TIOTOTIKOV KIVOHVOL COUPMOVO, LLE TNV TUTOTOUNUEV] TPOGEYYION KOl GOUG®VO LE
NV TPOcEYYIon £0MTEPIKOV daPaduicewv, aviiotorya. Me 11 Tapandve ITA/TE
evoopoTOdnKay 6To EAANVIKO diKkoo ot oyeTiké drataéelg g odnyiog 2006/48EK.
Avaivtikotepa ot dvo ITA/TE e€etdlovtan o€ emdpuevn Topaypopo.

[Tépav TV avotépo TOPAUETP®OV TOV TGTOTIKOD Kvdvuvov, (LGD kar PD),
wwitepng onuaciog eivor Kot M yvoon ovo emmAéov peyebaov, g aéiog tov
avoiyportog katd to ypovo tng abétnong (Exposure At Default - EADXot g
nktomrag (Maturity - M) tov avoiypotog.

Elvan mpopavég 6tL M MO OoNUOVTIKY] TOPAUETPOG €VOG VITOOETYLOTOG
TOTOTIKOV KIvouvov givar 1 mbovotnta mrodyevong kKot n dwakvpavon g H
mhavotTTo. TTOYELONG Ogv givor dvvatdv vo ekTuNOel Queca kol TPEMEL Vo
npooeyylobel pe Paon kdmoia afidmiomn pebodoroyia. Ov evordaxtikoi TpoOmOl
EKTIUNGONG NG eivan®®:

*  Makpooikovouetpixa Yroociypuata:. O Kivouvog TTdYELONG OmOTEAEITAL OO
000 UEPT, TO CLGTNUOTIKO HEPOG KOL TO U1 CLOTNUHOTIKO pépog. Extiunon tov
GLGTNUATIKOV KIvOHVOL TTdYEVoNG umopel va emtevyBel pe v avimruén

LaKPOOIKOVOK®V vroderypdtov. H pebodoroyio cuvictator otov kabopiopd

2 Kohpéoyrov @., Aghtio E.E.T., A’ Tpiunvo 1999
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TOV HOKPOUETAPANTOV TTov emnpealovv v mOavOTNTA TTOYELONG Kol GTNV
poPAeym, PAcEl TOL VTOJEIYUOTOS, TOV UEAAOVIIKOV TOLG TIUOV KOU TOV
avtioToly®Vv TOAVOTATOV. XN GLVEXEWN PE PAom TIC TPOPAEYELS EKTILAOVTOL Ol
amodOGES O1aPOP®V KAAO®V OIKOVOMIKNG dpactnpldtnrog kot eEdyovtal ot
TOUVOTNTEG TTOYELONG KOTA KAAOO.

»  Ioropixa Lrorycia. H mBovomnta ntoyevong vroroyiletan pe faon iotopikd
TOGOOTA TTOWYEVLOEWV OVl KAASO OKOVOUIKNG Opactnpdtmrag 1 Padbuod
emkvovvotrag (rating class).To peyddo mpoPfAnua g peboddov eivar M
dfecipodTTo TOV oTOLNEI®Y, 0EdOUEVOL OTL Ol Bdoelg dedouévav mov Tpel pia
tpanelo etvar cuvnBeg pKPEG Yo TV e€aymyn aSOTIOTMOV OMOTEAECUATOV. €
OVETTUYUEVES KEQPOAOLOYOPES VITAPYoLV dlabécipa ototyeio ylo TG mTyeVoELS
avd katnyopio. TavOUNoNG Y TO GUVOAO NG owovopiog. Av pia tpdmelo
Olabétel ecmtePkd GVOTNUA TAEWVOUNONG, TO OTO10 UTOPEL VO OVTIGTOUYIOTEL [
o dwbéoa eEmtepikd otoryela, TOTE €ivar OLVOTOG O VTOAOYIGUOC NG
TOAVOTNTOC TTOYEVOTG LE PAOT IOTOPIKES TIUES.

»  OQecopnurés Karavoués: Ocopoviag OTL TO TGTOTIKO YEYOVOS 1TNG
TTOYEVONG KOTAVEUETOL GOHE®VOE He pio amd TS YVOOTEG KOTOVOUES,
npoceyyilovpe v mOavOTTO TTOYELONG ME PAOM TG OTOTIOTIKES NG
ovykekpluévng katavoung. IMapadeiypatog ybpwv oto vmdderypa tg Credit
Suisse, CreditRisk+y mOavotnto guEAVIONS TOL YEYOVOTOS TNG TTOYEVONG
KOTOVEUETOL GOUPOVA 1E TNV KaTovoun Poissom v katavour I'aupa, avéioyo
pe v vodeon yia ) oTafePHTNTO TOV TOGOGTOV TTOYELONG.

Ta vrodeiypoto mov avamthydnkay pUEXPL TOPA EVOEIKVLVTOL TEPIGGOTEPO

Yoo TV EKTIUNON TOVv KIvOOVOL G€ EMMES0 YAPTOPLANKIOV, OOV 1| EKTIUNOT TNG

avapevopevng {nuiag eivorl o oTaTIoTIKOC HECOG GE EVa YOPTOPUVAAKIO UE TOAAOVG

TOTOVYOVG. XVVENMG, TO EVOLAPEPOV €VOG VTOOEIYLOTOG TMOTOTIKOV KIVOUVOL GE

eninedo moTobyov eoTlaleTal otV ekTiumon g mBavoTTag TTdyeLoNS. TEtoln

vrodeiypato o eEetdoovpe avaAvTiKG 6T0 KePOAoo 3 mov akoAovbei, dmov Ba

AVOADGOVLE TIG TOPOUOOCIOKES TPOCEYYIOELS OTI| LETPNON TOV TOTMOTIKOD KIVODVOU.
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2.5 Jhiorewtixos Kivovvos & Jlopceywye Xpyuatootkovoutke J[poiovTo

IMa 11 cuvaddayég g ayopds, MoTOTIKOS Kivovvog givar n mbavn abétnon
NG CLUPOVING ATd TAEVPAS TOL AVTIGLUPOAAOUEVOD. YTTAPYEL, OU®S, SLAPOPA OTOV
TPOKELTOL Y10 YPNUATOOTKOVOUIKE TPOIOVTA TOL SOTPAYLATEDOVTIOL GE OPYAVOUEVQL
YPNUOTIOTAPO,  TTY.  METOYXEG, Kol WPOIOVIOL 7oL  OlOPOYUOTEDOVTOL
eEoypnuatiomplaxd  (over-the-counter, OTC), 6mwg 1ta  mapdyoyo
YpNHaTOOIKOVOUIKA TTpoiovta, (derivatives).

2V TpdT TEPITTOON, N KAOE aAloyr| TG YPNHUOATOOIKOVOUTKNG KATAGTACNG
TOL €KOOTN MeTaPEPeTal Uéow NG petafoing oty atio tov ypeoypdopov. O
TOTOTIKOG Kivovvog glval o kivouvog Tov ekdoOTn, Opme 1 a&io avtr dev undeviletot
Tapd HOVO OTNV TEPIMTOON NG APEPEYYLOTNTAS TOV €KOOTN. AKOUO KOl GTNV
nepintoon avtn, N o&io dev undeviletal apécmc M, TovAdyoToV, dev undeviletot
000 eEaxorovBovv vo vrhpyovv OBeTikég mpoodokieg yio mOAVI] AVAKOUYT GTNV
ayopd. ‘Etot, n {nuia givor 1 petafoin g a&lag mpwv kol HETE TO YEYOVOS NG
APEPEYYLOTNTOG TOV EKOOTN TOL YPEOYPAPOV.

H mepiodog dtakpdtnong twv mpoidoviov avtdv givol Ppoyvypovie Kot m
PEVOTOTTOINGT TOVG GYETIKA dpeon. H petafAntdétnta Tov TV amotehel g KoAn
TOGOTIKY] TPOGEYYIGT] AL TOV TOV £I60VG TOV TIGTOTIKOV KIvOUVOL Kat yYwpiletal oTov
€101KO Kivouvo mov opeideTal 6TOV KOOTN KOl GTOV €101KO KivOLVO OV avapEPETaL
OTIG LETAPOAEG TNG QLYOPAC.

O mototikdg kivovvog kot 0 kivouvog g ayopds sivor amotélecuo g
petafoAng g a&iag, n omoia umopel vo TpoéABet amd drapopetiéc artiec. Kivovvog
ayopdg etvor n mBoavn {npia amd dvcpeveic petaforés g ayopds Katd v mepiodo
pegvotomoinons. O mMoTOTIKOG KIVOLVOG Yot TO SLOTPOYUATEDGILO TPOTOVTO, Elval 1
mBavn peiowon g a&lag katd v mepiodo dwukpdrtnong (holding period).Etot, o
TOTOTIKOC Kivouvog o@eiletal oTIC OAANAETOPACES HETAED TOL KvOHVOL TNG
ayopag -Le EMITOCELG 6TV £KBECT GTOV KivouVO- Kol TOL KIVOUVOV PEVGTOTOINGNG,
nov ennpedlel TNV Tepiodo daKpdTnomnG.

2V TEPITTOOT TOV TAPAYOY®V TPOTOVI®MV, OUMS, TO TPAYLATO SLOPEPOLV.
Av Kol 0 TOTOTIKOS Kivouvog oty TepinTmon TV mapaydywmv opiletor Ommg
aKpPIPOG Kol GTNV TEPIMTOON TOV KAUGIKOV YPTLOTOOIKOVOUK®OV TPOIOVI®V, O

TPOTOG EKTIUNONG TOV £vat SLOPOPETIKOG.
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Xe pokpoypovio opilovia n TN PEVGTOTOINGNG TOV TOPAYWOY®V TPOIOVTWV
umopel va 010popomombel onUavTIKG Kot 0 TIOTOTIKOG Kivouvog elval af€fatog.

To 10 cvuPaivel kot pe To YPNUATOOIKOVOUIKA dikoudpoto (options). O
AyOPOOTNG EVOC OIKOIMUOTOS TEPYEVEL OO TOV TOANTH TOL SIKAIDOUATOS VO TOL
TANPOGEL TN SPopd oL TVYOV B TpokOyel PeTOED TNG TWNG EEACKNONG TOL
OIKOUOUATOG KOl TNG TPEYOLGOS TIUNG TOV VTOKEIHEVOL TEPLOLGLOKOD GTOlYEIOV
(underlying asset).

'Etot, t0 péyebog tov moTOTIKOD KIVOUVOU GTNV TEPITTMON TOV TUPAYDY®OV
TPOIOVIMV PETPATOL OTTO:

o) To TpEYov Gvoryua (current exposurelrov givorl ico pe v tpéyovoa (ayopaia)
TLUT TOL TOPOYDYOL TN GTIYUN TNG PEVGTOTOINGNG,

B) to dvvntikd avorypo (potential exposure)to omoio givol iGo pe TV TUA NG
OVTIKATAGTOONG TOV  MOPAY®YOL  WPOIOVTOG  OTNV  MEPIMTOON TOL O
avTioVUPoAAOpEVOC Bpebel oe advvapio EKTANPOONG TOV LIOYPEMCEMY TOL GTO
puéldov. H tpéyovca tyun pevotomoinong eivar o tpéymv kivovvog (current risk). O
duvmtikdg kivovvog (potential risk)eivar n mbavhy avénon oty a&io mark-to-market
oL oPeileTan oTic peTaPorég TG ayopds. O cuvolikdg kivouvog givor 1o dBpotcpa
TOV 000 emUEPovg Kvovveov (Zvvoikdg kivouvog = Tpéymv kivovvog + Avvntikog
Kivduvog).

O dvynrikog kivovuvog tng ovodikng amdkAlong amd v a&io mark-to-market
ovoudletar «add-on»,apod mpootifetar otov TpéYovia Kivouvo MOTE VoL TPOKLYEL
TO GLVOMKO AVOLYLOL GTOV KivOuVvo.

Ta ¥pPNUOTOMIGTOTIKA 1OpVUATO AKOAOVOOVY OVCTNPOVG KOVOVEG GTO OPLL
Kvouvov. Qot1000, 0 TPOCIOPIGHOS TV opiov amortel kot oakpiPeis peboddovg
pétpnong tov kivdvvev. Edv, yio tapddetypa, to péyebog pétpnong tov duvnTikon
aVOlYHLOTOG GTOV KIVOLVO LIEPEKTIUE TOV TPEYOVTA Kivouvo, Ta Optla Kivovvov o
KOVOTTOL00VTOL TTOAD YPNYOpa, YEYOVOS TOV UEIDVEL TOV OYKO €pyacidv. Avtifera,
€0V TOV LTOEKTIUA, TO. OPLO. KIVOUVOL TOL GLGTHHOTOS Oa €ival OVOTOTEAEGHOTIKG,
a@ov d0ev Ba meplopilovv 0VGLUGTIKE TOV TGTOTIKO KIVOLVO TMV GUVIALLYDV.

2V TEPITTOOT TOV TOPAY®Y®V TPOIOVIWMV, 0 MOTOTIKOG KivOuvog £xel d00

’ ,27.
waitepa YOPUKTNPIOTIKAE

27 Yupromoviog K., 2000
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v To TpdTO OVAPEPETOL GTNV AVAYKN TNG TOCOTIKAG £KQpacNG NG ékbBeong
oToVv Kivouvo 1| kivouvo ayopdc. Xta mapdymya, avtifeta amd 6Tt cupPaivet pe Ta
opdroya M ta amAd tpomelikd ddvela, 1 €kBeon otov kivovvo e€aptdror amd
10 €0v 10 cLUPOANIO €xel BeTiKN N APVNTIKY TPEYOLGO TIUT, KABDG Kot omd Tig
UEANOVTIKEG HETOPOALS.

v To 3e0TEPO YUPUKTNPIOTIKO GVOQEPETAL GTN SLVATOTNTA SLOPOPOTOiNoNg
petalh TV avTiIcLUPIALOUEVOV KOl TOV YOPTOPUAOKIOV.

OLokAnpmdvovtag, TPEMEL VO ONUELOOOVUE OTL, YL TNV OVAALGT TOV
TOTOTIKOL KIvoLvov, akoAovBovvion pébodol tomov VaR, mov ypnoyomotovvron
KOl oTnv ovaAvon Tov Kiwwovvov ayopds. Ilpdypoaty, o mototikdg kivovvog
gUTEPLEYEL KOl oTOLXEID TOL KIVOUVOL ayopdc. O KivOuvog apepeyyvOTNTAS ATOTILY
™V TOavOTNTO 0BETNONG TS VITOYPEMONG TOL AVTICLUPAALOUEVOL KoL O Kivovvog
ayopdc petpa 1 (nuioc mov Ba mpokvwyel otnv mepintoon g abétmong g

VIOYPEDONG TOL AVTIGVUPAALOUEVOV.

2.6 Koavoves yix Tyv Avtipetsrion tov JliotwTikod Kiwdvvov

O motoTIKog Kivouvog eppavileTor pe 600 uopq)égzs: Katopyds, cvviotatol
oV mOavOTNTA EUPAVIONG CNUIDV, AOY® U EKTANPOONG TOV VITOYPEDCEMY TOV
AVTIGUUPOAAOUEVOD TOL YPNUOTOTIGTOTIKOL 1WpvHaTog o€ pia ocvvaiioyn. H
OeVTEPT] LOPPN TOV TIOTOTIKOV KIVOUVOL OVOPEPETAL GTNV TEPIMTMOT VO VITOGTEL
uid 10 APNUATOTICTOTIKO {dpLUA, AOY® TNG GLYKEVIPOONG UEYAA®Y avOlypdTmV
0€ GUYKEKPUUEVEG EMYEIPNOELG 1) OUTIAOVG ETTYELPTOEMV.

O moteTiKdg Kivovvog g TPp®TNG HopPng avTipetoriletol pe v Odnyia
ePt oLVVTEAESTN (pspswv()mmgzg. H Odnyia ovt evoopatdOnke oto eAAnviko
Aikono pe v TIpdén Arowntov Tpanélng e EALGdog 2054/926c0v agopd ta.
TOTOTIKA 13pOpata, ko ue v Andeacn 104/971tng Emtponnic K&pakmowopdgw,
o6cov apopd i ETTIEY. O cvvtedeotng pepeyynodTTOS amoTeELEl T GYECT TOV 101V
KEPAAAIOV TOV YPNUATOTIOTOTIKOD WOPVLOTOG TPOG TOV GUVOAKS TIGTMTIKO KivOLuvo

TOV 0010 £YEl avaAdPet.

8 A\e&dikng I1., 1999

29 08nyio 89164TEOKI18.12.891L.ap1f. 386,0)£TIKG 1E TOV GUVTEAEST PEPEYYLOTITAS TMOV TGTO-
TIKOV 10pvudTov

30 Andgaon Emrponfic Kepaharayopdg 104/8.4.970¢pa 6B (PEK 7289/12.5.97Ap. dHAkov 369)
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o ™ devTepn popPN MOTOTIKOD KIVOUVOL OEV OmOLTEITOL 1 SLOKPATNON
KeEQOAiov, aALA TiBevTal OpIoUEVOL TTEPLOPIGHOL OGOV APOPE TN GLYKEVTIPWOGCT TOV
dpacTNPOTATOV ™G TPAnelos, | Yo vo dTvrbel 10 1010 TPAyUo SLPOPETIKY,
epapproloviotl optopEVOL KavOVEG dapOPOTOiNcNGg TOL XOPTOPLANKIOV daveimv TNG.
Ot epropiopol avtoi wpocsdopilovrar oty Odnyia wepi pHeyGAOV ¥PNUATOSOTIKMDV
av01yudro;)v3l. H Odnyio avtr evoopatddnke oto eAAnvikd Aikato pe v I1.A.T.E.
2246/93? 6o0v agopd To TOTOTIKG WpdpoTe, kat pe ™V Andeacn 104/97 g
Emitponng KS(pak(xuxyodeSS, ocov agopd T1g EIIEY. Ov mepropicpoi, ot omoiot
tifevionl oTo ¥PNUATOTIOTOTIKE 1WOPOUATO OGOV OPOPE TO UEYAAN YPNUOATOOOTIKA
TOVG aVolyHoTaL, TOPOVGIALOVTOL GTO TPITO TUNIA OVTOV TOV KEQPAANIOV.

2NV TEPIMTMOT TOV YEVIKOV TGTOTIKOL KIVOUVOV, TO TOGHV TOV KEPOANIOV
TO 0MO10 &lval VIWOYPEMUEVA TO TIGTOTIKA WpOHOTA Vo, dtakpatovv givar To 8% emi
TOV GLVOAOV TOL GTAOUIGUEVOD UE TOV TOTOTIKO Kivouvo evepyntikol (T060 TV
oTolXEl®V €VTOC OGO KOl TV EKTOG tcsokoytcuof))?"‘.

O delktng mov pHeTPA TN GYXEGN TOL GLVOAIKOL GTAOUICUEVOL EVEPYNTIKOD
TPOg T 101 KEQAAOLO TOL TICTMOTIKOV 1OPVUATOS OVOUACETOL GULVTEAEGTNG
eepeyyvotmroc. O ovviedeotng @epeyyvotntag €ivor onAadn éva KAdoua, Tov
omoiov o aplBuNTg €ival T0 GHVOAO TV 11OV KEPUANI®Y Kol O TOPOVOUUGTNG TO
obvolo Tov otafuiopévonr evepyntikod (eviog KOl €KTOG GOAOYIGUOV) TOL
TIGTOTIKOV 1OPVULOTOG,.

Ta 10100 kKe@AAaro dtopoHvtatl 618 ToOV GLVOMKOD GTAOUIGUEVOL EVEPYNTIKOV
(t600 TtV evtdg 660 KOl TV EKTOC 160AOYIGHOD oTolKEi®mV), Y vo PBpebel o

GLVTEAEGTNG PEPEYYVOTNTOG TOV TGTMOTIKOV 10pVUATOG.
O ovvteheotng pepeyyvOTTOG diveTon omd Tov €ENG TUTO:

C
SR.= ZWiAi

31 O8nyio 921121E0K/21.12.92ILapf. 29, 6yeTiké pe TV ETONTED Kot TOV ELEYYO TOV HEYGA®V
APNUOTOSOTIKAOV OVOLYLATOV TOV TIGTOTIKOV 10PVHATOV

* ILA.T.E. 2246/16.9.93 Enonteio. ko EAeyX0C T®V UEYGA®V YPNUOUTOSOTIKOV OVOIYHATOV TOV
TOTOTIKOV 10PVUATOV

8 Anogaon Emrponiic Kepohotoyopag 104/8.4.970éu0 6 (PEK 7290/12.5.97Ap. ®vikov 369)
3 @o mpéner va onuewdel 6L amd 10 8% TV GUVOMKOV 1BV KEPUAXI®V TOV Eival VTOYPEOUEVE TO!
TOTOTIKE WOPOUOTE VO SLOKPOTOVV Y10 TNV GVTILETMICT TOV TIOTOTIKOV Kivouvov, To 4% tovldyt-
OTOV TPEMEL VO, OVTITPOCOTEVETOL and Paocikd otoryeia Kepaiaiov, Kot pdévo to vroérowmo 4% amd
GUUTANPOUOTIKE.
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Omnov: S.R.=Zvvteheotnc pepeyyLOTNTOC
C =0Hvolro 1diov Kepalaiov
W= Z0vTeEAeoTEG OTAOUIONG TIGTOTIKOL KIVOLVOL

A= Ztorgela evepyntikon

Onoc paivetor amd TV mTOPATAVE GYECT], O GUVIEAEGTNG PEPEYYVOTNTAS TOV
TIOTOTIKOV 10pVpatog e&aptdral and 10 HYOS T®V GUVOMK®OV 13imV KEPUAAI®Y TOL
Kot a0 TO0 GVVOALKO oTafuiopévo evepynTikd Tov. Ta id1o kKepaiato amoTteAoVV TNV
eEAOQAAION £VOVTL TOV KIVOUVOV TOLG 0TOiovg OVOAQUPAVEL, EVD TO GTAOUIoUEVO
EVEPYNTIKO OVTUTPOGMRTEVEL TO ATOAVTO VYOG TOV TIOTMOTIKOL KIVOUVOL 7OV EXEL
avaAdPet n tpamela.

2V TEPIMTOON MOV O GUVIEAECTNG QEPEYYLOTNTAS TEGEL KAT® OO TO
eMdyioto 0pro (tov 8% yio Ta Guvolikd id1a kePdAata kot Tov 4% yia To. Pacikd
otolyeia TV 13imv KePaAainv) mov BETOVV 01 EMOTTIKEC apPYEC, TO MOTOTIKO idpvua
Bo mpémer va mpoPel oe pio amd Tic €€Ng OVo evépyelec: va avEncel M va
avadlopBpdoel to 0 ke@dAo TOv, N VO UEWOOEL 1 VO ovadlopOpmdoEL TO
EVEPYNTIKO TOL. XNV mepimtwon mov emieyel m mpotn pébodog, m tpdmela
npofaivel ovolaoTIKE GE dloryElpLoT ToL TAONTIKOD TNG, EVM GTN dEVTEPT TTEPITTMON
npoPaivel og dlayeipion evepynTikoL.

H avénom tov biov keporaiov g tpanelag, ®ote vo avéndel o deikng
QEPEYYLOTNTOG TNG, UTOPEL vaL Yivel pe dVo TpdTovG:

»  Avénen twv drekxpatovuevey kepowv. H pébodog avty ovvictator otnv
mpoomabelo avénong tov kePOdV G Tpdmelag, £vo PEPOG TOV OMOIWV OTN
cuvéyela olaxkpateitor yoo va avénoet to idwo kepdiaie. H mpoomdBeia mov
yivetar og auTV TV TEPITTOON UTOpEl va agopd gite Tnv avénon twv 6000V,
glte ) peimon Tov KOGTOLG.

= Ilpocéixven &éwtepikov mnywv kepalaiov: H dueon mpooeuyn oty
ayopd kepaiaiov givar SVOKOAN Yo TS TPAnEleg TOL £YoVV YAUNAO GUVTELECTN
eepeyyvotroc. I'' avtd ypnoomorovvror GAAeg <«€upeces» popeéc. a
mopadetypa, pio tpameCo N omoio £XEl CLUTANPOUATIKO KEQAAOLO LUE TN HOPON
TOV amofEUATIKOV amd OVOTPOGAPUOYN ToyimV GTotyElV UTopel va PHETATPEWEL
T KEQAALo aVTA 6€ Pacikd oTotyeio TV 1oV KEQUANI®V HETATPEMOVTAG TO, GE

UETOYEG, TIG 0moleg HOPALEL dwpPEdY GTOVG TAANLOVE LETOYOVG.
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To otaBuiocpévo evepyntikd delyvel TOV GLVOAMKO TIOTOTIKO KivOLVO TTov £)El
avaldfel T0 TOTOTIKO 1Opvpe, ©¢ amdivto péyefog. Av kol TO GLVOMKO
oTaOGHEVO evepyNTIKO OmOTEAET £vav KOAO OgikTn Yo TNV EKTIUNGT] TOL VYOV TOV
TIOTOTIKOV KWWOOVOL Tov €xel avaAdfel 10 MOTOTIKO dpvpa, dgv pmopel va
YPNOUEVGEL MG £vag OikTNG UETPMNONG TOV CYETIKOD TIOTMOTIKOL KIVOUVOL oL £)EL
avaldpel oe oyéon Pe GALD TOTOTIKA WOPVUATA, 1] YO TN UETPNOTN TOL TIGTOTIKOV
KIvdUVOU TOL 810V TOV MGTOTIKOD WPVUTOC GE SUPOPETIKEG YPOVIKES OTIYUEG. O
delktng mov Ba umopovoe va fondnoet po tétolo dwyeipton eivon o deiktng mov
peTpd TN oyéon petaEd TOL GLVOAMKOD OTUOUICUEVOL EVEPYNTIKOD KOl TOV
ovvolko (aotdduntov) evepyntikov. O deiktmg oavtdg ovopdletar deiktng

ToTOTIKOV Kvdvvov (risk ratio), kot divetan omd tov e&ng tomo:

2WA

CR.= 2A

Omov: C.R. =Agikng motmTikov Kivdvvov
WA = Z20VoA0 GTaBUIGHEVOL EVEPYTTIKOD

YA = X0voro aotdbuntov evepyntikon

O deilktng moteTIKoD Kvduvoy pmopet va mapet Tipég amd 0 uéypt 1, 1 ko
UEYOAVTEPEG A0 TN LOVAOL.

Edv 6Aho to otoryeion tov evepyntikoh €vOC TOTMOTIKOD 1OPOLUATOS Eivor
undevikod  mMOTOTIKOD  Kwwdvvov  (yioo  mopddelypo,  amoteAovvtal  amd
tpomeloypappdria, TomofeTNoelg o EVIoKa Ypappdtio Kot opdroya Tov Anpociov
K.AT.), 10te €xel ouvolMkd otabuiopévo evepyntikd undév, apo kot o Oeiktng
TOTOTIKOL Kivovvov maipvel v tiun 0. Eqv kdmola amd ta otoryeion evepyntikov
g tpanelog doev elvar PNdeVIKOL TMOTOTIKOD KwOHVOV, O OEIKTNG TICTMTIKOV
KvoUuvoL maipvel Tipég peyardtepeg and 1o 0. Xy mepintmon mov OAo To GToLyEl
Katatdoooviotl otov ovvtereotn otdbong 100%, 0 deikng ToTOTIKOL KIvduVOL
naipver v tun 1. Téhog, eav n tpdmela £xel Ko otoryeion ekTOG 1G0A0YIGUOD, Ao
T OTO{0, LEPIKA TOVAAYIGTOV OEV KOTATAGCOVTAL GTOV YOUNAO Kivovvo 1 dgv lvar
UNOEVIKOD TOTOTIKOD KIVOUVOV, 0 OEIKTNG TOTOTIKOD KIvOUVOL Umopel va mhpet

TIUEG LEYOADTEPEG TNG LOVADAG.
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Kegohoro 3° — Jlapadoowxkés Ilpooeyyioels oty Metpyoy Tov JNOTWTIKOD
Kivdvvov o¢ Occwpntixo e JTpakTiko Esriredo

3.1 Eweywyikeg Jopatyproeig & TKomog Tov Kepakaiov

To &evolapépov €vOG VTOOEIYHOTOS TMOTOTIKOD KIWVOUVOL Of  EMIMESO
moTovyov oL Ba e€eTdoovpe 6€ OVTO TO KEPAAOLO E0TIALETAL OTNV EKTIUNOT TNG
mBavotntog mrdyevons. [opadoosiakd ot tpameleg €xovv avamTOEEL AVOAVTIKEG
uebodovg mapakoAovONoNG Kol PETPNONG TOL KIVOUVOL KABE MoTOOYOL YWPIOTA.
Y10 mAaiolo TG mapovoag epyaciag, Oa Tavouncovpe Tic peBdd0VG oTEC 6E S0
peydeg kotnyopies, o€ avTéG mov otnpilovtal 6€ AOYIGTIKA GTOXEIN TMV TIOTOVYW®V
Kol aLTEG TOV oTNPilovTal 6 GToLXELD TG OYOPAG.

Ot pébodot mov Pacifoviar og AOYIoTIKA GTOXELN ElvaL:

v' Yrokelpevikn avaivon
v" Ynodeiyuata Credit & Behavioural scoring
v Avélvon Xpnuotootkovoutk®v AEIKTdOV
Ot pébodot mov Pacifovror o otoyyeio ™G ayopds eivar:

v Yrodeiypata dikonopdrov (option pricing models)

(\

Ynodetypota tepbmpiov anoddcemv (yield spread models)
V' Yrodeiypoto Ovnowdmrog (mortality rate models)
Ta vrodelypata mov Pocilovior oe otoyeia g ayopds mpobvmobétovv

OVETITUYLLEVT] KOl OLOAMDG AEITOVPYOVTO, KEQPOANLOYOP.

3.2 MéBodor tov Baroilovten o€ JoyioTikd STotyein

3.2.1 Ywoxeweviky Avalvoy (Svothuata Edikov )

H vrokepevikny avaivon g TGTOANTTIKNG IKOVOTN TS TOV TIGTOVYOV, Elval
0 TOPUOOGLUKOG TPOTOG HETPNONG TOL TMOTOTIKOV KIvoHVov, 6mov KAOE ToTOVY0G
Kpiveton pe faon opiopéva TpoKadopioUéVa TOLOTIKEG KOl TOGOTIKE YOPUKTNPIGTIKA.
H Myn mg andeaong yio v davelodotnon i Ui tov a1toHvtog dnradn, eEaptdrtan
OTOKAEIGTIKA OO TNV LIOKEYEVIKT KPIoT TOL GTEAEYOVG TOL YPNUATOTICTMOTIKOV
opyoaviopov. Xtn PipAloypaeio avapépovior ot €ENG néEBodoL ot omoieg vTAyovTon

GTNV VIOKELEVIKT OVAALON:

-58 -



Stepyroaviy A. Tewpyiddov

A) Ta wévre C nec mictwaonc (5 Cs of credit)

2opeova pe ™ péBodo avt, M ANYn g amdPAoNG Yo TN ¥PNUETOdOTNON
ompileTon 6TOVG EENG TAPAYOVTEG:

1) Xoapoktnpag (Character)O miotovyog kpivetol pe BAon TV TPOCOTIKOTNTOL

Tov Kol afloAoYEiTl O YOPOKTNPOG TOV, M QNUN TOV, TN EUREPIC TOVL, TO
emoyyeApatikd tov 0o kAm. Ailelt va onueliwdel 6Tt morhol devbBuvtég TV
TUNUATOV THOTNG TV Tpanel®V, Bempohv TOV YOPOKTHPO MG TOV O CNUOVIIKO
TOPAyovVTa Yoo TNV Yopnynon tov daveiov. O mapdyovtag avtdg aVIOVOKAG TN
0€Anon Tov TOTOANTIN Yo £YKAPN TANPOUN TOV LIOYPEMCEDY TOL Kol £ivor
pa EK@poon TS THOTNTaS Kot akepotdOtnTdg tov. Kotd cuveneia, o yapaxtipog
TOV OOVEOANTTN OVOPEPETOL GTI GNUN KOl OTIS TANPOPOPIES CYETIKA UE TNV
35

EVIILOTNTA TOV Kot TIG LEBBOOVG TV GUVAALAYDV TOV ™.

2) Ikavotnto (Capacity):Ot mAnpopéc Tov SOVEIOANTT TPOEPYOVTAL amd TOV

KOKAO TOUEWKAOV pO®V TNG EMLXEIPNONG TOV, 0 000G EKKIVEL 0md Ta amoBEpaTa
Kol KOTOANYEL péc® amotioecwv oty elompan petpntdv. Emopévag, 1
KAVOTNTO OTOTANPOUNG TOV VITOYPEMCEDV TOV OOVEIOANTTY EYKOIPW®S, UTOPEL
va kaboplotel pe v mpoPAEY TOV HEAAOVTIKOV TOL TOUEWKAOV PODV KOl TNV
avAALGN TV YPNLOTOOIKOVOUIK®V  OEIKTMOV  GUECNG  PELOTOTNTOG Kot

KUKAOQOPLOKTG ToOTNTOS EloTpaENg Kot amofepdTmy.

3) E&oooporiceic (Collateral): Avagépetar 6t gUTPAYHOTO EVEPYNTIKA TOL
TIGTOANTTY, T omoio wapEyovy mpochetn eacpdiion otnv tpdmela. Eivor ot
eEaCQAAcE; OMMG TPOCHOTIKEG EYYUNOELS, EVEXLPLICELS 0E0YPAOOV M
Katafécemv, VOO KES K.AT.

4) Keoparowokn duipbpwon (Capital structure)Avagépetol oto ida kKe@aloo

mov Obétel o daveroming ko e€etdletar M davewokn emPdpovvon TG
emyelpnong Kabdg Kot 1M amodoTkoTNTo TV Winv kepoiaiov. Emmiéov,
kafoploTikd poiko otnv mhoavotnTo TIOYELVONG TNG Emiyeipnong moailer 1
UOYAELGT] TNG.

5) ZXZuvbnkec (Conditions): Avogépetol oTiG GLVONKEG OAOKANP®ONG NG

owovopiog 1 Tov KAAGOL GTOV OT0i0 OPUCTNPIOTOLEITAL O OAVELOANTTING, OTIC

YEVIKOTEPEG OMNAAOT OIKOVOUIKES cuVONKeg Tov emikpatovy. EEetdleton n popon

% Bacireiov A., 1999
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™G ayopds TG emMyEipNoNG, 1 TPOOMTIKY] TOV KAAOOL GTOV OTMOI0 OVNKEL, TO

YOPOKTNPLOTIKA TOL OVTOYOVIGLOD K.4L.

B) CAMPARI & ICE

Etvon pio evalhaxtikr pébodoc pe v mpoavapepbeica, 1 omoio eivar g
ot prhocopiog kot ot d1e6vn| BipAoypapia eivar yvoot) og CAMPARI & ICE. X¢
avt ™ péBodo Aappdvovrar vdyn ot akdAiovbot TapdyovTeG:

6) Xoapaktipog (Character)
7) Ikavotnto (Ability)

8) Ewodnuo (Means)

9) Zkomog (Purpose)

10) IToc6 (Amount)

11) Ané-minpour, (Repayment)
12) Acodlrewa (Insurance)

13) Emtoxio (Interest)

14) TIpounBeia (Commission)
15) 'E€oda (Expenses)

I MéBodoc LAPP & n uéBodoc Credit-men

Extog amd T mpoavapepBeiceg LVTOKEWEVIKEG OVOADGELS, LIAPYOVV KOl
dAlec mopadocloKES HEBOSOL EKTIUNOTG TOL TOTOTIKOL KvOLVOV, OmmG &ival Yol
napadetypo, 1 uédodoc LAPP kou 1 uéfodoc Credit-men.>

H npdytn pébodog e€etdlet:

1) Tn pevotdémra (liquidity),

2) Tn dpactpiotta (activity),

3) Tnv amodotikdtnra (profitability) kot

4) Tig dvuvardmreg (potential)mg emysipnong mov {ntd v wictmon.

H oevtepn pébodog eEetdlet:

1) Tig wavotnteg TG S101KNONG Kol TOV TPOCOTIKOV TNG ENLYEipnong mov (ntd

v ToTmon,

% Bacireiov A., 1999
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2) Trn dvvapukn Tov KAGGoV 6TOV 0T0i0 dPOCTNPLOTOIELTOL KOt
3) Tn ypnuoaroowkovouikr g 0éon (pevotdtnta, KePAAAo Kivinong, SOveEloKn
eMPApLVOT, TOTOTIKN TOALTIKT] KOl TOALTIKT O101KNONG amofepdtav).

Ot mopomdve péBodot yio T Ayn amdpoaons Yo TV £yKpion 1 v amdppym
™G aitnong yw miotwon Pocilovion o peydAo Pabud oe vmokeevikd Kpitnplo. Mia
GAAN am\ dadkacio stvar vor TomofetBel 0 TEAATNG OtO TOV OVOADTY TOVL TUHOTOG
ToTNG 6€ KAmolo opddo Kvdvuvov (yio mopaderypa, o meddtng X éxet 10% mbavotnta
Vo, unv eE0QANGEL TV THOTOON 1] 07010, TOL EXEL YopNYNOED). ZTr GUVEXELN GLYKPIVETOL 1)
ouddo avTh pe To onueio amodppyNc To 0moio Exel opicel N etaupeia (o mopdderypa,
ondodec meAat®V oL omoiot €yovv mBavotTa peyolwtepn N ion pe 15% va unv
eEOPMICOVY  TIG  VTOYPEMGEL TOVG OMTOPPITTOVIOL) Kot gite  gykpiveton gite

amoppinteTol N ToTOO).

A) Zvornuaro Aiafaluicnc

‘Evag evodlaxtikog tpoémog S1afabuions e TGTOATTIKAG GUUTEPIPOPAS
VIOPYOVIOV TEANTOV oG Tpameloc 1 evog opyaviopod eivar 1 ovamtuén €vog
GLOTNOTOG, TO 01010 Ba KATATACOEL TOVG TEAATEC GE CLYKEKPIUEVES OUAdEC-CDdVES
EMKIVOLVOTNTAG, COUQOVE [E KATOW KPIthpla. Xe kdbe ocvotnuo vrdpyel €vog
apludg Katnyoptdv motmtikod kwvdvvou (m.y. AA, A, BB, B, I'T, I' kAn.) otg
omoieg Katatdooovtol ot davellouevol, Le BAoT TO0TIKA KOl TOGOTIKA KPLTHPLOL TO.
omoia KaBopilovv Kol TV TIGTOANTTIKY| TOVG 1Kavérnm37.

H pébodog Credit Rating epapudletoar ommv a&loroynon kot kotatoén oe
KATNYopleg MOTOTIKOL KIVOUVOU Kuplog HEYIA®V emyelpioe®v, dNAadY| HKPO
ap1Bpol moTovy®V, aALE e HEYAAD VYOG YPTLATOSOTNCE®Y, LELOVOUEVA AAAG Kot
ovvolkd. H agloddynon yivetar amd eEeidikevpuéva otedéym g tpdmeloc pe Paon
NV gumEpia, Tn YvMOON Kol TH GLVEYN TOPOKOAOVONOT TOV TGTOvYOL Kot YU avTo
10 Adyo yopoktnpileton vmokeevikn. [lpémer vo onueliwbel ouwg 6t Ko ota
VTTOKEUEVIKA GLUGTAUATO OELOAOYNONG WITOPEL VO YPTCLOTOLOVVTOL TAPAAANAL KO
TPOYPAUUOTO 1] TOKETO NAEKTPOVIKNG aloA0YN oG, HE duvaToTnTa TOV aSl0A0YNTH

va mopepfaivel Kot vo Tpomomotel TI TAPAUETPOVS AVTAOV. ALUHOPPAOVETOL ETCL £val

37 ASpoxtéc I'. & Avayveotomoviog A., Aghtio E.E.T., A’ Tpiunvo 2003
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UIKTO cLOTNUO TO OTOi0 TEPIAAUPAVEL OTOLYEID OVTIKEUEVIKNG KOl VITOKELEVIKNG
oc&to)»()yncsng%.

Ta ovomquato tagivopnong Jdwakpivovtol o€ £0mTEPIKE Kot eEOTEPIKA
GUGTNLOTOL.

Ecotepika ovemipota: Eivolr ta cvotiuata mov €yovv avamtvlel Ko
YPNOOTOLOVV Ol TPATELES Yo TNV AEI0AOYNOT KOl KOTNYOPLOTOINoT TMV TEAATMV
toug. Eivon mpocappoouéva otic dtaitepec avaykeg tov kdbe opyaviopoy kot dev
ONUOGIOTTOOVVTAL. XTOL GLOTNHUOTA OVTE €EEOIKEVUEVES OTATIOTIKEG KAOIGTOLV
QKT TNV TPOPAEYN TNG HEAAMOVIIKNG OCULUTEPIPOPAES OUAO®Y TEAATMOV e
GLYKEKPIUEVO YOPOKTNPLOTIKA Paci{OUEVE GTI] CUUTEPIPOPE TTOV EXESEIEAV KAT TO
apelBOv, avtiotoryeg opddeg mEAOTOV pPE TapoOUOoln YopoKTNPoTIKE. Ol Ta
YOPOKTNPIOTIKA TV OPAd®V TEAATMOV GLYKpivovTal HeTalld Tovg Kot cuvovalovtal
OTOTIOTIKA Yl TNV €UPECT EKEIVOV TAOV YOPOKTNPLOTIKAOV TOL EPUNVEDOVV KOl
TpoPAETOVY KaAVTEPA TOV MOTOTIKO Kivovvo. H otdBuion g omovdaidtntog toug
OAOKANPAVEL TNV OVATTVED £VOG ATAOD GUGTNOTOC TICTMTIKNG OloABoNG.

Ytov wivako 3.1 mov okolovbei, divovior ot EMUEPOVS GUVTIEAECTEC
otafuicemg pe Paon to mocootd abétmong g kdbe Pabuidoc evdg ecmTEPIKOV

ocvoTiuatog oPdaduione, Kabhg kot n teMkn dwapopomoinon tov 8% tng Kdabe

Babuidag.
ITINAKAX 3.1
0 @ ©)]

I TO AXTOXIA 1 TOY AKH
OX0XTO AXTO > BAXEITO SYNTEAESTHE KEDAAAIL
EXQTEPIKOY XYXTHMATOZXZ EITAPKEIA

STAGMIXEQX
ATABAGMIXZHZX (2) * 8%
0,03 14 1,12
0,05 19 1,52
0,1 29 2,32
0,2 45 3,60
0,4 70 5,60
0,5 81 6,48
0,7 100 8,00

3 Ayyeromoviog I1., 2008
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1 125 10,00
2 192 15,36
3 246 19,68
5 331 26,48
10 482 38,56
15 588 47,04
20 625 50,00

ITHTH: Kobptng I'.A.: «Ynoroyopde Kepohoanwv Anartioswy ya tov [Tiotwtund Kivéuvo Bacet
Eowtepwmv Zvompdtwy AwBdOutone, Aektio E.E.T., B’ — I Toipnvo 2001.

Apyikd, TO  YPNUATOTICTOTIKG 1WOPVUOTO  KATAPLYOV OTNV  OVATTUEN
E0MTEPIKOV GLOTNUATOV daPfabiuong d10Tt €161 vtayopevTnke amd v Emtponn
¢ Baotieiog 610 ZOUQ@OVO TG Y100 TOV VTOAOYIGHO TNG KEPUANLOKNG EMAPKELOGS.
Ao 1OTE OUMC, TO GLOTNUATO OVTE KATEYOVV OMUOVTIKY B€0m oTnVv Kobnuepivi
TPOKTIKN TOV TPATelDV EELINPETMOVTOS TOIKIAOVG GKOTOVG,.

Eotepkd cvotipota: AQopodv TOEWVOUNGELS ETYEIPNOE®Y, OPYAVICUDV
OKOWO KO KPOTMV OVAAOYO LE TNV TOTOANTTIKY TOVg Kavota. Ot Ta&ivounocelg
avtég yivovtar omd eEedikevuévoug oikovg MGTOTIKNG 0&l0A0YNGEMG, OTMG Ot
Moody’s, Standard & Poor'sat n Fitch kot dnpoctomotodvtar. Ot ta&vounoeig
avTéG oLVNOMG aPOPOHV YPEOYPOPA, ONANOT OMOAOYIEG KO HETOYES KOl OYl TOVG
eKO0TEC aVTAOV TOV Ypeoypdpmv. O kivduvog mov evéyxel 1o kdbe ypéog eaptdTon
amd 10 €dv sivar wodvppévo pe efacearicelg M Oy, koB®OG Ko amd TNV
TPOTEPOLOTNTA  €EOQANCNC TOV OTNV TEPIMTMOON TTOYELONG TOL €kdOTN. Ta
YPEOGYPOPA OVTA OU®G TOV TaEVvopoUV o1 eTanpeieg agloAdynong &xovv ekdobel amd
HEYOAEC €TOUPEIEC KOL GUVEMMG TO OTOTIOTIKA OTOWEID OV TPOKLATOLV OgV
AmOTELOVV OVTITPOGMOTEVTIKO OELY[LOL KOl OEV UTOPOVV VO YPTGLULOTOM OOV Yia To
YOPTOPLAAKIN TOV TPUTELOV TOV GLVIOWE dAVEIOO0TOVV LUKPOTEPES EMYEIPNOELS.

Ta kpiTrplo. TOV YPNGIULOTOLOVVTIOL TOGO OO TA ECMTEPIKE OGO Kol OO TO
eEMTEPIKG GLOTAILATO, TUEWOUNOTC SLUKPIVOVTAL OE TPELS HEYOAES KaTYOpies :

* TOGOTIKA,
* TOLOTIKA KO

* GUVOALOKTIKNG CUUTEPIPOPAG.

39 Ayyeromoviog I1., 2008
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Ta mocoTIKA KPLTHPLE OVTAOVVTOL, AVOAOYO LE TO THPOVUEVH OTKOVOUIK(L
BiPAia, 0o TIC OIKOVOLIKEG KOTOOTACELS TOV TIGTOVYOV (Emyeipnong N 1010Tn), OT®g
elvat 0 160A0Y1IoUOG, 0 AOYAPLUCUOG OTOTELECUATOV YPOEDS, TO 160LVY10, O TIVAKOG
d1aBeong KePO®V, TO TPOGAPTNILO TOL IGOAOYIGHOV, O TIVOKAG TAUEK®Y POV, TO
évtomo E3, 1o ekkaBapiotikd e poporoyikng SnAwong K.4.

Méoa amd avTég TIG KOTAGTAGELS, OLUOPPOVOVTOL KOl YPTLOTOOTKOVOULKOT
Ogikteg, mov amekoviovv TV amodoTIKOTNTA, T PELSTOHTNTA, TNV AEITOLPYIKOTNTA,
™MV KOADYY TOV  YPNLOTOOIKOVOUIK®Y VTOYPEDCEMY, KOl TNV  KEQUANLOKT
oapBpwon g etaupiog. O deikteg ovykpivovtar pe TPokaBoPIGUEVO OTOSEKTO
Vyog, KaBmG Kt [Le TOVG OVTIoTOLY0VG OEIKTEG TOV KAADOV.

To TOWTIKA KPUTHPLE 0QOPOVV TNV AELTOVPYIOL TNG EMYEIPNONG KOl TO
neplPdAlov oto omoio avtn dpactnpromoleital. [To cvykekpyéva, avaeépovtal
OGTNV KOVOTNTO TOV QOPEMV KOl GTO TOLOTIKA YOPAKTINPIOTIKO TNG EMLXEIPNONG
OT®G: 1 OpYOAVMOT Kot d1oiknom g, M EUTEPIO TOV GTEAEY®V, 1 ETAPKELD TMOV
cvotnUdtov €AEYYov, TO OIKTVLO JlVOUNG, M TEYVOAOYiD T®V pnyovnudtwv, 1
AVTOYOVICTIKOTNTO  TTPOTOVTI®V, 1 1KOVOTNTO oYedloHol, 1 IKOVOTNTO GTO
UAPKETIVYK, 1 IKOVOTNTO GTIV OIKOVOLUKT dtayeipion K.4.

To KpLT1)pro. CVVOALOKTIKIG CUUTEPLPOPAS oyeTIlOVTOL UE TN CLVERELN
OTNV KOALYTN TOV VITOYPEDGEMV OO TOV OAVEIWLOUEVO, TOV TPOEPYOVTOL OO TIC
GUVOAAAYEG TOV YEVIKAL.

Ta xprmpro Babuporoyodvtar kot 1 cvppetoy] tov Kdabe kprtmpiov otnv
katatagn otabuiletor Pdoet g onuaciog mov ToL AmOdIOETAL. XTO TEPIGGOTEPO
cvotiuate oPadong n teAkn Pabuoroyio TOV TGTOVYXOV JAUOPPDVETOL £TGL
MOTE VO TPOOI®VILEL TNV «qTOlOTNTO» TNG CTUTIGTIKA OVOUEVOUEVNG GLUTEPLPOPAS
tov. Oco peyorvtepn n Pabuoroyio, t6co peyoldtepn ko 1 mBavotnTo vo elval

PEPEYYLOG.

Avanrroén evog cvaTiuarog draflabuions Kivovvov

o v avantuén evdg ocvotquatog owfaduiong Kwvovvov, Bo mpémel va
TEPLYPAPOVY T KPLTNPLOL, TO OToio M Tpamelo 1] 0 EKAGTOTE YPMNUATOTICTOTIKOS
opyaviopdg Bewpel onpavtikd yww v oaSloAdynon tov meAat®v e. Tétown
KPLTN PO LWTOPEL VO OTOTEAOVV:

V' O ypbdvVO¢ TOPOVGINC 6TO YUPTOPLAGKIO.
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v" H onuepwvi katdotoon cuumeptpopds (eviuepog, o€ kabvotépnon K.4.).

v H ocvumeptoopd amonAnpoudy o€ [0 GUYKEKPLULEVT XPOVIKY Ttepiodo (m.y.
n66eC PopEC VINPEE KATO10¢ TEAATNG o€ KaBvotépnon dve twv 60 nuepdv Tovg
televtaiovg 18 unveg k.4.).

v O1vmepPACELC TOV TGTOTIKOD Opiov.

v' H ypfomn ¢ TOTOTIKAG KAPTOG TOV TPOYLOTOTOLEITAL K. 4.

Elvan eppovég 6t kébe opyoaviopog pmopel va avamtdler évo cOoTUa
dwpdabuiong, ocOpewve pe TOLg Kovoveg mov Bewpel ekelvog  onpoavtikong,
TPOKEUEVOD VO TPOCOLOPICEL TN CLUVOALAKTIKT] CLUUTEPIPOPE KAOe meddtn. To mo
amAd ovotuo  SwPabuiong Kwovvov umopel va  mepthopPaver 2 opddES
EMKIVOLVOTNTAG, KOl VO, dtaywpilel TOVG TEAATES EVOG XOPTOPVANKIOV GE «KOAOVG»
KOl <KOKOVGC», GOUPMVA TAVTA LE TOV OPIGUO TOL YPNOLUOTOLEL 1) eKboTOTE TPATEL QL.

‘Eva ovomua dwopdduiong kivdvvov Bo mpémel vo emTpémel £vav Kovo
aplOud opdowv, £Tcl MOTE VO LIAPYEL M0 OMOAT OoBAOUIoN TNG GLUTEPLPOPAS
KkdOe mTEAATY), VO amd TV GAAN pepid oev Ba mpémel va £xetl peydlo apBpd opdowv,
yeyovog mov o kabiotd OOokoAn TV mopakoilovOnon tov. Ta mepiocdTEP
ocvoTiurata ofaduione Kvovvov mov vIapyovv onuepa, mepAapfavouy 7 g 9
opdoes. EmmAéov,  katavoun tov mAnbuouod mpénel va givar 660 10 duvaTdV TOo
OLOLOPOPPN HETAED TV OUAO®V EMIKIVOLVOTNTOG.

Téhog, kpiveton okdmO TO GVGTNHA S1OPABIIGNS KIVOVVOL Va glval YTIGUEVO
o€ MEAATOKEVTPIKN Pdon 1 TovAdyloToV va AauPdvel vTOYT Tov TN CLVOAIKN Bom
tov meAdTn otnv Tpamelo. Me avtév tov TpoOmo, pio Kot povadikn oPBaduion

GLYKEVIPAOVEL OAN TNV TANPOPOPia TOV TEAUTN GTO GUVOAO TOV.

I govextnnuoro & Meovektiuozto Lvetnudroy Arafabuionc

ITheovekTnuoro:

1) Aev ompiletol 6 KATOO OTATIOTIKO HOVTELO, EMOUEVMG Oev emnpedleTal
Ao OEIYUATOANTTIKA cQAApaTO, advvopiec TpOPAeEYNC TOV HoVTELOL, VTTOBEGELS
o1 omoieg Ba TPEMEL VO TPOVVTOL K.AT.

2) Aev vmapyer Pobporoyio, omdte dev vmdapyovv Papmn, 00TE GTATIOTIKA
oNUAVTIKG yopakplotikd. Emopéveg oev ypeldlovtor peréteg emkOpwong,
TPOKEEVOD VO OlEPEVVATOL 1 OTOTIOTIKN]  ONUAVTIKOTNTA  Popdv TV

YOPOKTNPLOTIKOV.
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3) Iapovoidlel gvkohio oTov KOOOPIGUO KOl TNV EPUNVEIL TV ORAd®V
dpopetikng emkwvovvotroc. Ily. m tpdmelo yvopiler 6t1 Tt Atopa 1ng
GUYKEKPLULEVTG dwaPaduiong GLYKEVTPOVOLV Kémowa GUYKEKPLUEVA
YOPUKTNPIOTIKA KO [0 GUUTEPLPOPA, TNV omoia 1 tpamela £xel mePLypaweL Kot
kaBopioet.

4) Onolecdfmote aALOYEG UmOpOvV Vo, TpoypatoromBolv, yopic va ypeidletal
EMOVEKTIUNOT] OAOKANPOL TOL OAYOPLOLOL.

5) KadOe opdda pmopei va meptypaeel akpiBdg oG TPOG T0 YUPOUKTNPIOTIKA TMV
atou®V To. omoio mePLEYEL, o€ avtiBeon pe ™ Pobuoroyion wov mopExEL i

extipnon yo v mbavotnta abétmong.

Meovektnuazto.:

1) Ta kprrhplo oL YPNCIUOTOLEL 1] EKAGTOTE TPATELD 1) O EKAGTOTE OPYAVIGHOG
Yy Tov KaBopiopd TOV OpAd®V 0EV GNUOIVEL OVOYKOGTIKE OTL €ivol Kot To o
ONUAVTIKA Y10 TNV TPOPAEYN TS GUUTEPLPOPAS TOL TEAATT).

2) To ocbVomua dwfaduiong KwvdhHvVov KATATAGGEL TOVG TEAATEG OE Evav
emBountd apOud ouddov (my. 9 onddeg). Avtibeto n Pabuoroyia eivor mo
EMEENYNMOTIKY, KATOTAGOEL TOLG TMEAATEG OE TMEPIOCCOTEPEG OUAOES Kivovuvou
(kabe Pabporoyio ivar kot o dtapopetikn mhavotTa afétnong).

3) O xabopiopdg tov dapaduicemv mTpaypotoroleital pe PACT VITOKEWEVIKA
KPLTTPLoL KOt Ol OVTIKELUEVIK.

4) Me 10 poviédo PabuoAdynonc ovumePLEOpPAc  UTOPEL  KOTOW0G Vo
npaypatonolel mpoPAEYELS cLUTEPIPOPAS, KATL TO omoio dev eivar amdAvta

EPIKTO pe TO cvoTNHa dtofddpiong Kvovvov.

3.2.2 Ymodetypocter Credit Scoring & Behavioural Scoring

Me v évvouwo credit scoringovagepdpoote ce 0leg ekeiveg Tig uebddovg
LOVTEAOTOINGNG NG TGTOANTTIKNG KOVOTNTOG TOV TEAATH, V@ Ol peBodoAoyieg
behavioural scoringivagépovtor kopiog otn pHeEAETN TG CLUTEPLPOPES TOV TTEALTN
(ueBodoroyieg avaxktnong kabLOTEPNUEVOVY AMOITHCE®Y, OLOKPATHONG TEAUTMV,

J . ’ . r s 40
EMAVOKODOPIGHO TIGTOTIKMOV 0pi®V KOl TOANONG KAOET®V TPpoidvImV) .

0 7¢pPac X., Aehtio E.E.T., A’ Tpipnvo 2002
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H avémtoén tovg ompiletar oe €va delypa vrapyovimv TEAATOV Yo, TOLG
0ToloVg £YEL KOTAYPOUPEL 1] CLUTEPLPOPA TOVG, GE £Va YPOVIKO OLAGTNUA TO OO0
umopel va cuumintet gite pe ) ddpkeo g oy€ong tov meAdTn e v Tpdmela gite
pe Odotnuo tétolo oto omoio Ba vVIApYEL po. oTabepomomuévn Gmoyn Yo TN
ooumeplpopd Tov. Me 1 Ponbeln EMGTNUOVIKOV TEYVIKOV, OVOOEIKVOOVTIOL Ol
KUPLOTEPOL TOPAYOVTES, TTOL €ENYOVV TN GLYKEKPIUEVT] GUUTEPLPOPD, KaODS Kot TO
€101KO Pdpog vy kKaOe éva amd ta emineda twv mapoayoviov. H tehikn foadporoyia

TPOKVTTEL GLVHOW®G OO TO AOPOIGLA TOV EXUEPOVS EWOIKADV Papdv.

ITivoseag 3.2: TTogaberypor #8@tog dELOMOYNONG TUGTOM|TITINNG IXAVOTHTOG

Heio Baooc
<25 etwv 10
25-45 etwv 20
>45 etov 30
Tbdrog natoniog
I8onn 20
Evoutaopévn 10

IInyv: ZépBac Xonorog, “Liayeipion Iliorwridy Kwdvwwr Karavalwnnoy Aaveior”, Aektio Evoong
EMnvinev Toanelov, A’ Toipnvo 2002

Ot 1gQViIKég TOL YPNOLOTOOVVTOL Yo, TNV ovATTLEN TV HEBOdOAOYLDY
TPOEPYOVTAL KUPIOS Omd TO YDPO TNG CTATICTIKNG KOl TEPIAAUPAVOLY THV OTAN Kot
AOYoTIKY] TOAMvVOpOUN oY, moAvopdunon CoX, ) dymplotiky] avdivon Kol to
OEVTpa KaTATAENG, EVA GAAEG TPOEPYOVTAL OO TO YMPO TNG EMLYELPTCLOKNG EPEVVAG
OT®G O YPOUUIKOG TPOYPUUUOTIGHOS. AAAeg dradedopéves néBodot etvar ot yevetikol
aAyOop1Oot KoL To VEVPWOVIKE dTKTLA.

H uébodoc Credit Scoring eivar KoatdAAnAn 7y mToTOOYOVG OV
YPNOLOTOOHV UIKPOD OGOV YPNUATOOOTIKG TPOIOVTIO TO. OTOio. OUMG GLVOAIKA
givan peyarov minbovg (Movikn tpomelikn). H dwdikacio amortel ™ Stopopemon
TPOYPAUUOTOS 0EIOAOYNONG, TOV AEITOVPYEL GE MAEKTPOVIKN EPOPLOYTN, TO OTOio,
LETA TNV EL00YMYN KATOU®V GTOXEI®V amd ToV a&loA0YNTN, KOTAANYEL CVTOUOTO CGE
Babporoynon kot katatan Tov davellOUEVOL G KT yopia ToTOTIKOL Kivovvov. H

uébodog credit scoringumopel va yopaktnplotel Kot avtikelpevikny péhodog, apov 1o
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ATOTEAECHO. TTPOKVTTEL OO TO. TLUTOTOUUEVE KPLTHPLOL KO TV TPOKVTTOVCH o
avtd Badpordynon ympig v mapuPpocn Kamolov EEEIOIKEVUEVOL cre?»éxong.
Emumiéov, pe v vioBétmon poviédov Pabporldynong mGTOANTTIKNG
wovotrtag (credit scoring models)xabe tpamelikdc opyoviopdc pmopel vo
EKTIUNOEL TNV TOAVOTNTA PN OTOTANPOUNG TOL OOVEIOL, Gpa VO UETPNOEL TOV
TOTOTIKO KIVOLVO OV VTLAPYEL, €4V TEMKOG £ykpiOel To aitnua yoprynong daveiov
N KAPTOg. AVOAGY®G TOL MGTOTIKOV Kivouvou mov givar dtatedeévn va avalapet n
€KAoTOTE TPANECO TPOKPIVEL 1] AOPPINTEL TO QTN ua42.
Ymhpyovv eVOAAAKTIKOL TPOTOL AVATTUENG TMV VTTOOELYUAT®V. AloKpIVOLLLE:
1) Ymoderypa ypapukng mbavotntog (linear probability model)
2) Logit 1} Probitvrodeiypoto
3) Discriminant Analysis Awokpttikr avédAven)

3.2.2.a Ymoderyper T poupixts Jibocvotytecs (linear probability model)

Ta povtéha ypoppukng mhovotntog eivot 1 amhovotepn LOPE VITOJETYILOTOG
TOV VIAPYEL. AVTA TO LOVTEAD YPNOCLUOTOOVVTAL Yo Vo domotwdel 11 oxéon mov
Umopel vo £(0VV KATO101 TOPAYOVTES 1 KATO0 YOPAKTNPIOTIKA TOV OaVEILOUEVOD LE
NV TOavOTNTA 0QEPEYYLOTNTAG, ONANOT OV (il GLYKEKPIUEVT T “X” etvan KOAOG
N Kok6g Oeikng Yoo v wPOPAEYN NG OEEPEYYLOTNTOC. XTO  VITOSELYLO

eeldkeveTon P GUVAPTNON TG LOPPNG:
Z=oX1+aXo+....... +anXn

Omnov: Z = pa dtokpttn) petofAnT n onoio waipvet Tiun:
= Z =1, 6t0v o motovyoc abetel
= Z = 0,6t0v 0 moToHY0G OVTATOKPIVETOL OTIS VITOYPEMCELS TOV
X =01 YPNUATOOIKOVOULKOT OEIKTEG TOV EMAEYTIKOV KO

o = o1 TPoKOBOPIGUEVOL GUVTEAESTES PopOTNTag

41 Ayyeromovdog I1., 2008
42 Adpaxtac I'. & Avayvaotoémovrog A., Agitio E.E.T., B’ Tpiunvo 2004.
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H ovvapmmon ektpdror pe Pdaomn 1otopikd otolyeio kot yiwo KaBe véo
moTovYo vroAoyiletoan To Z-Score.Me tov tpdmo awtd vroAoyiletal To SCOretov

ToTovYOV, TOL Bempeital Kot g N THAVOTNTO TTAOYELONC.

3.2.2. Ywodeiypato Logit 1§ Probit

To mpdPANHe TOV VTOJEIYIATOG YPOUKNG TBavOTNTOG Elval OTL dev pmopel
vo. eEacpotcabel 6Tt 1 T tov Z Ba kvpaivetar oto didotnua (0,1). Ta logit kot
probit vmodeiypata Oewpovv OtL M mBovOTTA KATAVEUETOL COUQ®VO WHE TN
AOYOPIOIKT Kot TNV KAVOVIKT KOTOVOUT ovTioTOro Kot ot TIHEG TG epropilovton
670 {NTOVUEVO JACTN L.

Mo 1o vadderypa logit n abpoiotikny mbavotnTo TTdyELONG VIOAOYILETOL

omtd TOV TUTO:.

F)=1/(1-e-2)

Omnov: Z =10 Z-SCOretov motovyov

e = Bdon Tov Nemépiov Loyapifuov

Ortav 10 Z £xel vymiég Tyég, tote 10 F(Z) teivel oto 1, evd 6tav 10 Z €xel
yopnAéc Tipég, 1ote to F(Z) teiver oto 0.

Ta Movtéla Probit mapovcidlovv mopouoleg Aettovpyieg pe to HOVIEAQ
Logit, oA xpNGLLOTOI00V TNV KAVOVIKT Katovoun. Yrobétovv 0Tt 1 cuvaptnon Z
KOTOVELETOL KOVOVIKG KOl YPTOLUOTO0VY TNV 0fPOIGTIKY KOTAVOUN TNG KOVOVIKNG

KOTAVOUNG.

3.2.2.y Discriminant Analysis

H discriminant analysigival teyvikny ta&vopnong tov metovyov 6g dVo
katnyopieg (m.y. a&omotor meldteg kot pun aflomotol meEAdTES) avdAoyo pe To.
WTeP YOPOKTNPIOTIKA KOOe katnyopiag. Q¢ TpdTO PriHa Yoo TNV EQAPUOYN NG
uebodov, ektipdran n e€icmon g poperg (disctiminant function)) onoio propei va

Stokpivel Pe Tov KOADTEPO TPOTO TOLG MIGTOVYOVG TV VO KaTnyoptdv. Kpirnplo
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extiunone oamoteAel 1 peyloTOmOINoN TV  OlOKVLUAVOE®V HETAED TV d00
KOTNYOPLOV KOl TOVTOXPOVO 1 EANYIGTOMOINCT] TOV OOKVUAVeE®Y UECH OE KOOE
katnyopia. Xt ovvéyelr vmoloyiletar to Z-SCOre OA®V TV TIGTOOLY®V Kol
Katatdooovral pe ovéovoa celpd. Emiéyetat to onueio dwaympiopov (cut-off point)
oL OlaKpivel KaAvTepa TIG 000 Katnyopieg, cuvnBwg 10 HEGo Z TV pécmv Z-Scores
kéBe kamnyopiag. o kédbe véo motovyo vmoloyiletar to Z-SCOre kot ovaioyo
toEwopeiton oty KatdAAnin katnyopio™,

O Edward Altman ypnowonoince vt 1N OTATIOTIKN TEYVIK TNG
SLKPITIKNG av@Avong yio v wpoPreyn tov ntoysboewv. To 1968, o Altman,
avéntuée £vo LOVTEAO TOAADV UETAPANTOV Yio TNV TPHYVMOOT TOV TTOYXEVCEDY, TO
Z-score. To poviého owtd, To emdueva ypoévia Ppébnke oTO EMIKEVIPO TOV
EVOLAPEPOVTOG KOl TOAAOL EPELVNTEG APIEPMGAV YPOVO G TPOoTAdeleg PeATiwonc
tov. To 1977,01 Altman Haldeman & Narayanakutookevooav éva BeATiopuévo
povtéAo pe odpopec  otnplopevol oto apylkd Z-SCOre,1o omoio OVORAcTnKE

ZETA® Model.*

= Z-score
O Altman gnéheée 2 ouddec etalpidv, Kot o ovykekpipéva enére€e detypa
amd 33 Pounyovikés EMYEPNOCES WE YPTLOTOOIKOVOUIKA TpoPAnuate kot 33
EMYEPNOELS TOV 10100 TOUEN YWPIG YPMNUOTOOUKOVOULKE npoBMuaw45. Aoxipooce
™V TPOPAERTIKY] WKOVOTNTO 22 YPNUATOOIKOVOUIKAOV OEIKTOV Kot poévo ot 5
Bpébnkav 1kavol va epunveLCOVV T YPEOKOTIO TOL emokoAovONcE. AV Kot TO
vroderypo Tov Altman (1988)6éytnke emikpioelg, ypnoyomoteitar upHToTO GTN

dwyelpton ToLV TOTOTIKOV Kwwovvov, péypt Kot onupepa.. H ovvdptmon mov

YPNOLOTOINGE NTAV 1] YPOLLUIKY:
Z =0,012*¢ + 0,014*%+ 0,033*x; + 0,006*x + 0,999*%

Omnov: Z =10 Z-SCOretov motovyov
% = Kepdhato kivnong / Zvvolo evepyntikon

% = [MapakpatnOévra k€pdn / XHvoro evepynTiko

3 Karpdoyrov ®., Aertio E.E.T., A’ Tpiunvo 1999
* AltmanE.L., 2000
4 Supromovirog K., 2000
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%= Képon mpo eopmv kat ToKk®mv / ZOVOLo evepynTIKOD
%= Ayopaia tipun petoydv / Aoyiotikn a&io vroypedoemv

% = [ToAncelg / Zovoro evepyntikon

Ot etaupiec mov eppaviCovror pe Z > 2,99 kotatdocovior ot LYLElg
EMYEPNOELS YOPlG odipa tastvounong, evo ot etoupieg pe Z < 1,81
yopaktnpifovror mpoPfinuaticés. H meproyn 1,81 <Z < 2,990piotnke ¢ «reproym
dyvolac» (zone-of-ignorance)ywo tig tuég Z ot omoieg gueovifovv cedApota
ta&vounong. Q¢ onueio daympiopov (cut off score)opiomnke and tov Altman n
Tun 2,675mw¢ n kataAAnAdtepn, apydtepa Opwg o perétec tov 1999cvumepaivel

r ’ ’ r J 6
611 10 onpeio 1,81eivat o peohoTikd a6 to 2,675°.

= Tpomomowmuévo Z'-score

Apyotepo o Altman (1983)tpomonoince tn peTaPANTH X4 AVTIKOOIGTOVTOG
™mv Ayopaio Ty petoymv (Market value of equityje ™ Aoyiotikn aio Tov 1diov
keparaiov (Book value of equity). Réa cuvaptnon eiye og e&ng:

7' =0,717*%1 + 0,847*% + 3,107*% + 0,420*% + 0,998*%

210 tpomomomuévo Z' scoreto onueio dtywpiopov eivon n tyun 1,23, evéd

to Odotnua 1,23¢mg 2,90&ivan n ykpt {odvn M meproyn dyvolag.

= Zeta® model

To povtéro avtd avantdiydnke pe okomd vo GOUTEPIANPOOLV OLa T VEOTEPOL
dwbéona otoryeia (1968-1977)10 tnv mtddyevon tov entyelpnoemv. To véo deiyua
nephdpPave etarpieg pe péco vyog evepyntikov 100gkat. doAdpia, 6H0 ypdvia Tpv
TNV TWTOYEVON Ol Oomoieg Oev NTOV UOVO POUMYOVIKES EMXEPNOELS, OAAL Kot
eumopkés. To véo poviého amodeiytnke OTL Pmopovoe va TAEIWVOUNGEL COOTA TG
eToUpieg OV TTOYELOAV, YPNOLOTOLDVTOG oTolKEln €mC Ko S ypdvia mpv TV
TTAOYEVON.

Ot petoPpAntéc mov ypnoonomenkay frav ot eEfc’’:

“® AltmanE.I., 2000
47 Altman, E.l., Haldeman R., Narayanan P., 1977
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X1 = ATOd0TIKOTNTA EVEPYNTIKOD
X2 = Ztabepdtnta Kepdopopiog
X3 = Awyeipion ypéovg

X4 = ZOPEVTIKN kEPSOPOpia

X5 = Pevototnra

Xs = Kepalatomoinon

X7 = Méyebog

Q¢ onueio dywpiopov opiletoar 10 -0,337, T0 omoio avdioyo pe TIg
yYeVIKOTEPES ovvOnkeg kol v Kpion Ttov ovoivt umopel vo  petofAnOet.
[Theovéknuo tov Zeta évavtt Tov Z-SCOregivol to KaADTEPO AMOTEAECUOTO TTOV
dtvet, 1¥log, 660 ATOUAKPLVOUAGTE OO TN GTIYUN TNG TTOYEVOTG.

Opropéveg mpoomabeieg yio v avamtvén vrodetypdtmv credit scoringgyovv
yiver yio v EAAnvikn ayopd. Ov Papoulias, Theodossiou, 199gmoiuonotodv
detypa 33 emyepfioemv mov wTdxevoav petabd tov etov 1982 ko 1985 ko 68
VYOV EMYEPNOE®Y, KOl €va amd TO EVOALOKTIKG VTOOEIYLOTO OV EKTUYLMVTOL

etvon®®:

Z = 0,0146-0,03269%0,08995%-0,98207x3+0,08952xLinear Probability Model)
Z = - 4,6658 — 1,9008% 42,412%— 7,3650% + 10,336% (Logit)
Z =-5,4320 — 1,7358% 44,452%— 7,6009% + 11,176% (Probit)

Omov: X1 = KUKAO@OPOVV evePYNTIKO [ TPEYOVOES VITOYPEDOELS
% = kaBapd k€pdn / chvoro evepynTiKo
% = [Ktd k€pdN / 6hVoro evepynTIKOD

% = Eéva kepdAato / GHVOAO EVEPYNTIKOD

Q¢ povtédo Pabporoynong cvurepipopds (behavioural scoring) opileton m
EMOTNUOVIKY eKetvn péBodog, dmov 1 ¥pNon KOTAAANA®Y GTATIGTIK®V HOVTIEA®V
dvvoton v TpoPAEYEL pe akpifela TN HEALOVTIKY] GUUTEPLPOPE EVOC TEANTN 1| L0
opadag meratdv (og va dedouévo ypoviko opilovra). H dwadikacio mpdpreyns g
CLUTEPLPOPEG €VOG TEAAT 1 OUAdaG TeAAT®V divel TN OLVOTOTNTO GTOLG

TpamelIKoVg OPYAVIGHOVE VO KATATACGOLY GE d1Apopes Katnyopieg (Segmentsyovg

8 Kahpdoyrov @., Aertio E.E.T., A’ Tpiunvo 1999
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neldteg tovg. Tétolov &€idovg epyadeion Bewpodvror peilovog onuociog yw to
onuepwvd tpamelikd oteléym mov KaAovviot vo mopakolovBovv 1o Babuo Exkbeomng
TOV YOPTOPVAOKIOV TOLG GTOV MOTMOTIKO Kivouvo, oAAG kot va dtayeipilovror Ta
KEPAAOLOL TOV OAVOAOYOLV GTOV TPOVTOAOYIGHO TOV TUNHOTOS TOVG UE TO PEATIOTO
dvvotd rpéno4g.

210 TALOVEKTONOTE TV HEBOOOV OoVTOV, EVOVTIL TOV VLTOKEWEVIKOL
1eb6dmv, cuykataréyovrar®®:

= 1 toy0TNTa, Ol ATOPACELS ATOLTOVV ELAYIGTOVG XPOVOVG

N opepoinyia, ta idta Kprripla epapprolovtan yio OAOVG TOVS TEANTES
= 1 OGLVETELD, 1] GYETIKY] BopdTNTA TOV KpLTNpiv Tapapnével otadepn

* 0 QUECOG EAEYYOG TNG TIOTOOOTIKNG TOAMTIKNG

0 TEPLOPIGHOG TOV KIVOIDV@V.
H 1oy0¢ tov pebodoroyidv pumopel vo ennpeactel apvnTikd omd TV KOKN
To10TNTO OEOOUEVOV KOOGS KO atd T LePOANYio dEIYUOTOANYiG

Me ) otadiokn peioon Tov ntepliopiov KEPOOLS, YIVETOL MO EMITOKTIKY 1
avaykn v v mAnpn aélonoinon tov credit & behavioural scoringiefodoloyimv
oL B cvvteréoel oV 0pBOAOYIKT AVATTVEN TOV JOVEINKADV YOPTOPLANKI®OV TV
Tpanelik®V 1Wpvpdtwv. H mopakorovdnon tov TotoTik®v Kvobveov eKTEIVETOL G
OA0 TO. OTAOI0L TNG TIOTOTIKNAG TMOAITIKNG oG Tpamelog, amd TNV TPOGEAKVOT)
TEAATOV €MG KL TNV OVOKTNOY OMOITNCE®V G€ 0ploTikn kabvatépnon. Emopévag,
Bpioketon o€ Gueon cLVAPTNOT HE TUNUATO TOV TPATECIKMOV 1OPVUATOV 0TS OVTA
tov Marketing, g efvmmpémong melatwv, g elompaéng kabvotepnuévov
amortnoewv. Kpiowo onuelo ot dayeipion TOV TOTOTIKOV KVOOVOV Kot
YEVIKOTEPAL OTIG €PYOCies NG KATAVOAW®TIKNG 7iotng amotelel m  Vmapén
OPYOVOUEVOV TEAATOKEVTIPIKOV Pdoewv odedouévav mov Oo eivar oe 0éom va

VoG TNPIEOVV TIG OTTO1EG AMOPACELS.

3.2.3 Avdlvony Xpyuatooikovopikov ek ey

H avédlvon tov AOYOTIKOV KOTOOGTACE®V KOl TOV YPNHOTOOIKOVOUK®DY
OEIKTMV, Elval TO TEPIGGATEPO SLOOEGOUEVO EPYOAEID GTNV KOONUEPIVI TPAKTIKY) T®V

tpomeldv, Kol YPNOCIUOTOLEITOL EVPEMS KATA TO o©TAd0 NG 0a&loAdynong Ttov

49 Adpaxtac I'. & Avayveotémovrog A., Agtio E.E.T., A’ Tpiunvo 2003
0 7¢ppac X., Aehtio E.E.T., A’ Tpipnvo 2002
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TOTOTIKOV KIvouvov. Méom avtig Kot TV TPoPAEYE®V, TO YPNUATOTICTOTIKA
wpovpata givor o€ BEomn va aloA0YNGOVY TNV OIKOVOLIKT KATAGTOGCT] TOV LITOY(PLOV
OOVEIOMTTN Kol VO amo@acicovv av Ba mpoympnoovv 1 Oyl 6To GTAd0 NG
APNLOTOSOTNONC.

Ot apBuodeikteg eivar oyéoelc HeTald TOV OTOWEIOV TOV OIKOVOUK®V
KOTOOTACEW®V Kot EKPPALOLV avaAOYiEG O1 0TToleg EPUNVEVOVTAL OO TOL CTEAEYT TOV
tpomeldv. Mmopovv va ypnoipomombovy yio T Soypovikn avdivon g idtog g
etopiog, OAAG Kol Yoo ovykpitikny avdivon mn omoia Pociletor oty avéivon
otoyEimv emyelpnoe®v ToL 1010V KAAOOV. Xe avTd TO €100¢ AOUTOV TG AVOADGEMG,
nepAapPavovtaol ol eENG KaTNYopieg SEIKTMV:

1) Pevotomtog

2) Am0od0TIKOTNTOG

3) Apaoctpiotrog

4) Kepoloiakng AtapBpmong (Moyrevong)

3.2.3.0 ApiBuodeixtes PevotoTyTog

Ot oapBpodeikteg mov  YPNOUOTOOVVTOL YL TOV TPOCOOPICUO NG
Bpoyvyxpoviag owovopkng Bécemg oG emyeipnong kot g KavotnTdg g va
OVTOTOKPIVETOL GTIG VITOXPEDCELS NG, ovopdaloviat aplfpodeikteg pevototrag. Ot

OelKTEG TOV YPNOLOTOLOVVTOL EVPEMG OO T YPNUATOTIGTOTIKG WpOHATA ivorl ot

edne:
= ApiBuodcixtyc I'evikijs (Koxiogpopiakijg) Peverotyrag
O 0delktng KLKAOPOPLOKNG PEVOTOTNTOS EKPPALEL TNV  1KAVOTNTO NG

EMUEIPNONG VO avTIpETONioEl TG TpEYovoes (Bpoyvnpoeces) LVIOYPEDOELS Kot

vroloyileton GOUP®VA HE TOV TOTO:

Kuxhoypopodv Evepyntind

Aeintne Kurhopoptaung Pevotomtag =
Boayvnpobeoueg Ynoypewoetg
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O 0eikTNg YEVIKNG PELOTOTNTOG TPETEL OMMGONTOTE VAL EIVAL LEYOAVTEPOS TNG
povadag kot cuviBwe, cvviotdtor 1 oyéon 6vo mpog éva (2:1). Oco peyaidtepog
elvar 0 oplOUodEiKTNG YEVIKNG PELOTOTNTOS, TOCO KOALTEPY OO TAEVPAC
pevotoOTNTOG €ivor 1 Béom Mg ovykekpyévng emyeipnone. Tevikd  évog
ap1BpodeiKTNG YOP® 6T0 2 pumopel va BempnOel 1tkavoTomTikog Yo pio fropunyavikn
N eumopikn emyeipnon. O dgiktng avtdg eivor €vag yevikd yoiopds Ba Aéyoue
Oglktng, mov Oivel ol yevikn ekdvo NG KOTACTAONG TNG PEVCTOTNTOS TNG

smxsipncmgﬂ.
= Ap1Buodceixtyc e10ikis (dueong) peveroryras (Acid Test Ratio)

O oplBUodeikTNg €0IKNG PEVOTOTNTOG EMVONONKE Yoo Vo TEPAGPel Ol
exetva o otoyeio To omoiol pETOTPEMOVTOL EDKOAD, KOL YPYOPO GE PEVCTA Kol
ayvoel eKeiva ta oTOlElDl TOL KLKAOPOPOVUVTIOC EVEPYNTIKOD TO ONOioL OEV
petatpémovtol €OKOAM G€ PEVOTA, OMAadN pog Oeiyvel TOGEG POPEG TA TOYEMG
PEVGTOTOMGIL OTOLXELN TNG EMLYEIPNONG KAADTTOUV TIS PPoyvypOVIEG VITOYPEDCELS
™mG. Av o emyeipnon €xel OLGKOMEC OTNV TOANCT TV ATOOEUATOV ETOYUMV
TPOIOVIMV NG, TOTE TO HeYOAO Vyoc amobepdtwv dgv fonda oty e&umnpétnon tov
TPEYOVODV LIOYPEDCEDV TNG. Evag vYnAOg aptBpodeiktng YEVIKNG pELCTOTNTOG,
AMOyo peydAwv omobepdtov, dev mpocdidel peuoTOTNTO oTNV emyeipnon. Qg ek
TOOTOV O OPOUOdEiKTNG €OIKNG PEVOTOTNTOC OmMOTEAEL KOAVTEPT £€vOelEn 1ng
KAvOTNTOG oG EMXelpnong vo eE0QAel TIG TPEYOVCES VITOYPEMCELS TNG A0 OTL O
TPONYOVLEVOC aPLOpOdEIKTNC 2.

O odeikmg ovtdg vmoAoyiletar av omd TO KLKAOPOPOUV  EVEPYNTIKO
apopefodtv ta amoBépoto Ko To vmdAouto Owupebel pe TIg Ppoayvmpobecieg

VITOYPEDGELG.

Koxhogopovy Evepynund - Ano0éuata

Aeivtng Ewdung Pevotomrog =
Boayvnpobeoueg Ynoypewoetg

L Kioyov I1., 1996 Nigpyov N., 1994
52 Ki6yov I1., 1996
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»  KabOapo Kepadioro Kivyong

Mo tov vroloyllopud TOL KEPOAOIOL KIVACE®S, OPKEl VO apOIPECOVUE TIG
BpoayvmpdBecieg LVIOYPEDCELG OO TO KUKAOPOPOVV eVEPYNTIKO. AV TO OTOTEAEGLLO
oL B TPOKVWYEL 1IGOVTAL [UE TO UNOEV, onuaivel OTL 01 BpayLTpdOecES VITOYPEDCELS
KoAOTToOUV  emokPIP®OG TG Ppayvmpdbecueg emevovoelg g emyeipnong kot ov
pegvatomombovv dueco Bo KaADYoLV TIS VIOYPEDSES. AV T0 KOBUPd KePAAMLO
kivnong etvor peyohdtepo tov pndevog, tOTE onuoivel 0t ot Ppayvmpodbecueg
enevOVOES KAAVTTOUV OAEG TIC Ppoyvmpdbecies vIoYPe®OES Kol Eva UEPOC TMOV
HOKPOTPODES UMY VIOYPEMCEMV Kol TEAOG 0TV TO KaBapod KePAAlowo kivnong eivon
pikpoTEPO amd 10 UNdév, omuoivel 6tL ot Ppayvmpdbecueg vmoypedoelg eivan
peyodvtepeg and Tic Ppoyvmpodbecpeg enevOVGELS KOl KOAVTTOUV EMITALOV Kol £vVal
puépog pakpompdfecuwv enevovcemv. I'a va 610pBwbei vt 1 KatdoTaon Tov POALS
avagépape, n extyeipnon Oa Tpénel va avENoel TV HoKpoTpohesun ypNUATOOOTN O

mpoPaivovtag e ahENGCT TOL HETOYKOD KEPOANIOV 1 G€ LOKPOTPOBEGHO dOVEIGUO.

Kegarato Kivnong = Kurhogopoby Evepyntino — Boayvnpobeopeg Ynoypewoerg

3.2.3. ApBuodeixtes AsodoTikotyTog (Profitability ratios)

H avdivon g Kotaotdoems omoTeAEGUATOV ¥PNOoNG £XEL TOAD UEYAAN
onupacia yuo v enyeipnon. Tovto, S10TL kAT Kavova, OAES Ol EMYEPNOELS EXOVV
o0V oKOTO TO KEPOOG KOl KOTE GUVETELN O1 EVOLLPEPOLEVOL Oivovy LEYEAN onuacio
610 OGO 0modoTIKY] VINPEE ovTH amd amdYems KePOMV, OC KOl TOES €ivor ot
TPOOTTIKEG TNG Yo TOo HéALOV. 'Etotl dnpuovpyndnke n avaykn ypnoIomoioems TV
APIOLOSEIKTAOV ATOJOTIKOTNTAG, Ol OTTOI0L AVAPEPOVTOL OPEVIS GTIG OYECEIS KEPOIDV
KO ATOGYOAOVUEVOV GTNV EMXEIPTOT KEPAAOIMV KOl OAPETEPOV OTIC OYECELG LETAED
KePODV kot moAncewv. Ot oplOuodeiktec HETPNOE®S NG OMOOOTIKOTNTOS TOV

YPNOUOTO0VV Ta. Tpamelikd WpvpoTa Efvor:
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»  Ap1Buodcintng Mixtov llepiOwpiov § Miktov Képoovg

O delktng awtdg PeETPd TNV amdOO0CT TOV TOANCEWV GE GXECN HE TO UIKTO
amotéleopa. Exppdler v mocootioio. GuPPOAN TOL HIKTOV OmOTEAECUATOS GTNV
KdAoyn tov £60mv doiknong, o1abeong Kot AotV 60V PEYPL VAL TPOKVYEL TO
kaBapd képdoc ypriong. Mia emyeipnon pe vymid mepdmplo pKToD KEPSOLG £xEL
YEVIKA TNV IKOVOTNTO VO, ETITUYYAVEL KPO KOOGTOG TOANOEVI®MV Kot VYNAEG TIUEG
noinone. Emumhéov, €xer meplBdpla oty avTiHeT®TIoN oaVENGEMY GTO KOGTOG
TOANCEDV Kol TOV AAL®V E00MV Ympic va el va. ivar kepdoPOPaL.

Ooco peyalvtepog givar o aplBpodeiktng Uiktod KEPOOLG TOGO KAAVTEPT), ATO
amoOyemg KePO®V, gival 1 B€om g emyeipnong, 610TL Umopel vo oVIILETOTIGEL YOPIg
Suokodio, DENGT TOV KOGTOVG TMV TOAOVHEVOV TPOidVTaV e . O aptdpodeiktng

piktov meptbwpiov vroAoyileton wg e&€Ng:

Munta Kepdn*
Aeintne Mintod IepBwpiov Képdovg = 100 x

KabBapd 'Ecoda ITwinoewy

*Mntd népdog = nabapd €008 TWANGEWY — HOGTOG TWANGEWY
»  Api1Buodcixtis Kabapov IeprOwpiov n Kabapov Képdovg

O apBpodeixtng kabapov mepBwpiov delyvel 10 TOGO0TO TOL KOOAPOL
KEPOOVE OV EMTLYYAVETOL OO oL EMYEipNoN, omd TG TOACES NG, ONANON
Oglyvel T0 TOCOGTO KEPAOVLG, TOV UEVEL OTNV EMYEIPNON UETE TNV 0QOIPEST OO TIC
kaBapéc TOANCEG TOL KOOTOLG TOANOEVTIOV Kot Tov Aowmadv &£6dwv. O
apBpodeiktng Kabapod kEPOOLG eivar TOAD ypNowog, dedouévov OtL TOGO M
dtoiknom 600 kol moAAol avolvTtég Pacilovv TIg TPOPAEYELS TOVG Yo TO LEAAOVTIKGL
kaBapd KEPON G emyeipnong ent Tov TpoPAemopéEVoL HYovug TOAGEMY KOl TOV
10606100 Kabapol Képdovc™.

Ooco peyodvtepog ivar o ap1Bpodeiktne kaboapov KEPAOLS, TOGO MO EMKEPING

glvan 1 emyeipnon. 1o onueio owto Tpémet va avoeepBet OTL omd TV PEAETN Kol TV

53 Ki6yov I1., 1996
** EvBopoyrov I1. & Aalapisng I., 2000
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Vo aplBpodeiktoy (uktod kot kabapod KEPSOVG), umopovue va eppaddivovue

TEPLGGATEPO OTNV ECOTEPIKN AELTOVPYI TNG EMLYEIPNONG.

Koabapa Kepdn yonong

Aeintne Kabopod ITeptbwptov Képdove = 100 x

Koabapd 'BEoodau ITwincewv

Ed® pmopet va yivel pia didkpion dvo apBpodeiktav, dniadn tov IepBwpiov
kaBapod képdovg mpo TOKkV & @OPOL E€1000MUOTOC Kol TEPBpiov KOOV
KEPOOVE PO POPOL EIGOINUOTOS, OOV GTOV aPBUNT TOVv KAAGUHaTog Oa umovv

Képon mpo edpov + Xpp/keg damdveg ko KEpdn mpo @pdpov avtictorya.

»  Ap1Buodeixtis Amodotikotnrog 1diwv Kepaliaiwv

O apBpodeiktng amodoTiKOTTOS 10imV KeQaAaimv givol €vag akoun OeikTng
OV OmEWOVILEL TNV KEPSOPOPO SLVOLIKOTNTO HLOG EMLYEIPNONG Kot TapEYEL EVOEIEN
TOV KOTO TOCO EMTEVYONKE O OTOYOG TPAYLATOTOINONG €VOG IKOVOTOTIKOV
amoteAéoaToc. O JelkTnNG avTdg LETPA TV ATO00T TOV OImV KEPUAAI®V G OYEON
pe to koboapd KEPOM xpNoms, OMAadN TOGEC YPNUOTIKEG HOVAdeS Kepdilel M
emyeipnon vy kGBe YPMUOTIKA HOVASO TOL Ol OOKTATEG NG €Yovv BEcel ot
ouabeon ™. Oco peyoddtepog gival avtdg 0 delkTNGg amd TOV TPONYOVLUEVOL £TOVG
TOG0 KAAVTEPOG, OGO UIKPOTEPOG TOGO YEPOTEPOG.

O op1Bpodeiktng amodoTikOTNTAS WiV KEPoAainv ekPpdleTon amd T0 TNAIKO
™G OLPECEMS TOV KOOUPADV AEITOVPYIKAOV KEPIMV TNG XPNOMG, LE TO GUVOAO TMOV
wWiov kepaiaiov g emyeipnong (uetoykd + amobepatikd) Omme deiyvel kol o

TOPAKAT® TOTOG:

Kabapd Kepdn yonong

Anodotnodtnto I18lwy Kegokaiwy = 100 x
Meéoo bvog I8iwy Kepolaiwy
e & TEAOLS YONONG

»  Ap1Buodeixtns Amodotikotnras Anacyolovusvov Kepaiaiov

O opBpodeiktng ovtdc OJelyvel TNV  OMOOOTIKOTNTO TNG EMYEPTCEMG

ave€dptnto amd TIC TNYEG MPOEAENcE®S TV KePaiaimv tg. Emiong oeiyver v
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KAvOTNTA TNG Yo TPOYLOTOTOIN o KEPOMV Kot To Pabud emtvyiog e O101KNGEDS
™G OTN XPNOoToINoN TV Winv Kot Tov EEvav Kepalaiov. Me dAla A0y, avtdg
0 oplOuodeikng peTpd TNV KEPOOEOPA  SLVOUIKOTNTO TOV GLVOAOL T®V
ATOCYOAOVUEVOV GTNV EMXEIPNOT KEPAAAI®V Kol UTOPEL VO, VITOAOYIGTEL A TOV

okorov0o TOTO:

Kabopo Kepdog

Amodotnotnto Anaoyorodpevou xegokaiov = 100 x
ATooyONOVPEVO KEQPIAXLO™

*Anooyolodpevo Kegpahato = Zovoro [Tabnunov - [TpoBiederc

Kt &d® emiong Ba yiver pio dudkpion 00 aplOUOdEIKTOV, OMANON TNG
QOO0 TIKOTNTAG OMUGYOALOVUEVOD KEPAANIOV TTPO TOKWV & (GOPOL ELGOONIATOG KOt
™G OmOOOTIKOTNTOG ATOGYOAOVUEVOD KEPOAOIOV TTPO POPOV €1600MHaToG PdlovTag

otov apOunt Képdog m.¢. + ypnu/keg dandvec kaw Képdoc mpo pdpov avtictorya.

3.2.3.y Ap1Buodeixteg ApaotyproTytecs (Activity ratios)

H omotehecpatikn ypnoUOTOiNCT TOV TEPIOVGLOK®YV OTOWYEI®V oG
enmyelpnong evolopEPeL TOGO TN J10IKNoN TG, OGO Kol EKEIVOLG TOL EVOLOPEPOVTOL
yU avtv. l'evikd, 660 mo evtatikny elval 1 ¥PNOLLOTOINGCT TOV GTOWEI®V MG
emyeipnong t6co avtd amoPaivel mpog 0perdg . H ypnoipomoinon opiopévev
aplBpodeIktdv opactnplotnroc Pondd va mpoodiopicovpe 10 Pabud HETATPOTNG
OPIOUEVOV  TTEPIOVGLOK®OY  otoyeiov  (omobepdtov, amaithcemv) o€  PevoTd.
Oeopeitor  oamopaitto, MOPIAANAO pHEe TOLG OPOUOJEIKTES PELOTOTNTAS VO

npocolopilovtal Kot ot aplOUodEiKTEG 8pacmptémwg55.

»  Api1Buodcixtys Toyvtyrag Kvkiopopias AmwobOsudrwy

O ap1BpodeikTnNg aVTOG EKPPALEL TNV GLYVOTNTO LE TNV OTTO10L OVOVEDVOVTOL
ta. amofépota g emyeipnong. I'evikd 660 vynAdTEPOC givan 0 deiktng 10600 MO
QOTELECUATIKG, GE OYEOT UE GALEC OLOELOELS EMYEPNOELS, AetToVpYEl 1| emyeipnon

TPOYUOTOTOIMVTOG YAUNAO KOGTOG GTO JEGUEVUEVO Yo T, amoBépata kepdioto. H

S Nugpyov N., 1994 Kidyov I1., 1996
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peYEAN Opmg ToydTNTo £ivon dVVATOV VO, ETITUYYOAVETOL LE OMUAVTIKY HEIMON T®V
TIUOV TOANONG Kot PEYAAN avénorn tov 00wV TOANCE®V Kol dlayeiplong e
AMOTELECUO. TNV TPOYUATOTOINGT YOUNA®V KeEPODV. TéAog o youniog Osiking
KUKAOQOPLOKNG TOYLTNTOG TOV AToBEUAT®OV VTOdNA®VEL TV VTtapén un {ntoduevov
amofeLdTOV 1 aKATIAANA®V Yo Blopnyoavoroinon 1 Katovaiwon. O aptOpodeiktng

avTOG VToAoYileTal cOUP®VA e TOV akOAoLOO TOHTO!

Kootog [Twinoewy

Aeintne Kurhopoptonng Taybtag =
Anolepdtwy Méoo dpog Anolepdtwy apyng
& Tehovg yonong

»  Méon didpkera mopopuoviis arofsudTwv oTny entycipnon

o tov vroAoylopd avtod Tov oplBHodeikTn, apkel vo SUPEGOVUE TO
oOVoAo TV Nuep®V Tov £tovg (365 nuépeg), ne Tov aptOpodeikTn KUKAOQOPLOKTG

TayOTNTOG amofepdTwy.

365

Meéomn Awdprero noQapovig =
amobfepatwy Aeintn Kurhopopraung Taybtntag

Amolepdtov

»  Api1Buoocintng Koxiopoprakng Taydtytas Anoatioewy

O odeiktng avtdg delyver v ToybTNTO HE TNV OMOI0L OVOVEDVOVTOL Ol
TICTMGELS TNG EMXEIPNONG TPOG TOVS MEAATES TNG KOl KATA GLVETELN TOGES POPEG,
KOTA LEGO OPO, EIGTPATTOVTOL KOTA TN SLAPKELN TNG AOYIOTIKTG P0G Ol OITOLTY|OELG
™G emyeipnong. AlaKvpaveelg oto deiktn avtd and mepiodo oe mepiodo deiyvouv
LETAPOAEC OTNV TOTOTIKN TOAMTIKN NG emyeipnong N HeTAPOAEG oV IKOVOTNTA
NG VOl EICTPATTEL.

Mio mo cwot) extiunon tov ogiktn Oa NMrav ekeivny 6mov oty Béon TV
ToAncenv o vIMpyxav ol TOANGES el MOT®oEL. XVVHOWG OU®MG eV LITAPYOVV
dwbéoa ototyeio kot yU avtd to AdYo maipvovpe v Oyn pog TG kaBopéc

TOMGELS OTMG ELPAVIOVTOL AVTEG GTO ATOTEAEGILOTOL Xpﬁ(mgse.

*Nugpyov N., 1994
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[Tiotwtinég [Twinoet
-}

Aeintne Kurhopoptonng Taybtag =
Eionpoéne Anartioewy Meéoo bLog Anartnoewy oEy7g
& téhoug yoNnong

»  Méoeog Opocg IlpoBecuiag Eicnpaéns Araiticewmy

Mo mv ebpeon g pé€ong TPAYUATIKNAG OEGUEVGEMG TOV KEPUAAIWOV TNG
enmyelpnong and Tovg TEAATEG TG, 6€ aplOUd MUEPDV, N TN HEOT XPOVIKT TEPT0d0
oL amoTeital Yoo TV €loTPaEn TOV ATOUTACEDV TNG, OPOVUE TO GUVOAO TMOV
nuepdv tov étovg (365 nuépeg), pe tov apBuodeiktn tayvTNTOG ElomPOaEng
amortioewv. Emopéveg, 0660 peyodvtepn eivor M toyvtnto  giompoéng  tov

OTOLTCEMV, TOGO UIKPOTEPOG Elval O YPOVOG TOPALOVTG ALTOV GTNV EMLYEIPNOT).

365

Meéon Awdpueta niotwong =
Aeintn Kurhogoptoung Toydtag
Eionpoéng Anattnoewy

H péomn dudpkelo Topapovig TOV OTOITNOE®Y OTNV ENLXEIpNON TPENEL Vol
dtatnpeitan 660 yiveton pKpOTEPT, 0L LOVOV O10TL TAL KEQPAANLO TOV SECUEVOVTOL Y10
TN LPNUATOOOTNON TOV TOANCEMV EYOVV KATO10 ¥PNUATIKO KOGTOG, dALN d10TL £O0VV
Kot K66TOg gukapiag Ady®m tov 4Tt B pmopovcay vo enevovBovY AmOdOTIKA KATOV

OAAOV.

»  Ap1Buodciktns Koxlopopraxis Tayvtntas Amacyoiovusvov Xvvoiikd
Kepalaiov

O opBHOdEIKTG KUKAOPOPLOKNG TOYVTNTOG OTOGYOAOVUEVOD GUVOAK(L
kepalaiov Ppioketor ov SPEGOLHE TIG TOANGES HE TO HEGO VYOS TOV

ATOCYOAOVLEVOL KEPOANTIOV, OGS PaiveTal 6Tov akdAovBo THTO:

[Twinoetg
Aeintne Kurhopoptanng Taybmtag =
ATooYOMODUEVOL HEYUAXLOL Meéoo Log Anaoyorodpevon
Kegalaiov
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3.2.3.0 Apibuodeixteg Tuppaoews Kepokodov < Buwowotytes (Financial

structure and viability ratios)

H dwodikacio mposdlopio o TG 0IKOVOUIKNG KOTAGTAGEMG U0G EMLYEIPNONG
amd HoKpOypOVIe. OKOmMd, TEPAAPPavel v avdAvon g dwpbpocemg TV
Keporaiov ™c. Aéyovtag 01dpOBpmon TV Kepalaimv (og extyeipnong evvoolE ta
olpopa €101 Kol TIG HOPPEG TOV KEPOAMIOV 7OV YPNOOTOlEL Yoo TNV
ypnuatoddmon g ‘Etor, €yovpe to povipor (idwr), Kepdloww oG Kot TIg
BpoyvrpoBeopec, peconpdbeceg Kol LOKPOTPODEGUES VITOXPEMOCELS TG ATO TIG
Olapopec aVTEG HOPQEG LIOYPe®oE®V, GAAeg eSacpailovior pe TV Topoyn
VIOONKNG, 1 TPOCNUEIDCELS 1 EVEXLPOV, EVM Yo GAAEG Oev TOPEYETOL Kopio

EUTPAYLLOTY ACPAAELD GTOVG TIGTMOTEC.

*  Babuog Aaveraxijc Empapovencs (Zyxéen Eévawv npog Tore Kepdloia)

AVTog 0 aplBuodeiktng o omoiog WHETPA TO TOCOGTO TOV VYOLG TMV
GUVOMK®OV KEQPOAAI®V, TOV TAPEYOVIOL OTNV EMYEIPNON OO TOVG MOTWTEG EVOVTL
TOV KePaAaiov amd Tovg 1810kTtATeG (). petdyovg, etaipovg), vroloyiletar av
d1op£covE TO GVUVOAO TV VITOYPEDce®V (Bpayvmpdbeoueg + pakporpdbeouec) g

EMLYEIPNONG LE TO GVVOAO TOV 10V KEPAAAIWV.

Heévor nepaator
Asintne Aoveronyc Emfdpuvone =

TSt nepakoto

»  Api1Buodeixtys 1diwv npos Aaveioaxa Kepdiaia

O apBpodeixtng 10imv TPog davelokd KePOAOLO YPNOLOTOLEITOL Yol VoL
dwmotwOel av vEapyxel N Ol VIEPSAVEICUOG o€ o emyeipnon kol ekepalet
oxéon Hetold Tov Wiov kepohaiov (LeToxikd Ke@dAalo + amobeuatikd) Tpog To
obvolo TV davelwk®v kepoiaiov (uakpompdbeoueg +  Ppayvrpdbeoueg
VIOYPEDCELC).

Otav o delktng TG OwWovVoKnG aveéoptnoiag sivar HeyoAdTEPOS NG

povadag, onAmver OTL ol QOpelg NG EMYEIPNONG CLUUETEYOLV G’ OVLT HE
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neplocdtepa Kepdlowo and 6,Tt ot mMoTwTéS TG Oco peyoldtepn eivar avty 1

oY£0T1], TOCO HEYOADTEPT) ACPAAELN TTOPEXETAL GTOVG OUVEIGTEG TNG EMLYEIPTNONG.

TS Kepahao

Aeintne Owovopnng Aveéaptotog =
Heva Kepaowo *

*MoxponpdOeopeg + Boayvnpobeopec Ynoypewostg

»  Ap1BuodeinTnG  KAILOWNS  YPHUATOOIKOVOUIK®Y domavdy (KaAbyews

TOKWY)

O Pobudg KGALYNG TOV  YPNUOTOOIKOVOUKAV domavmdv  vroloyileTot
SopdVTOG T0. KEPON PO TOKOV Kot POpov (tar KEPON EKUETAAAELONG) HE TIG
YPNUOTOOIKOVOLIKES domdveg (tokovg, mpoundeteg tpomelmv kat cvvapr £€oda). O
delkng awtog tvan Eva kprthplo mov wpoacdlopilel To Pabud otov omoio pmopodv va
peltwbodv ta k€pdn g emyeipnong, ywpic va Ppebel oe owovopkd ad1E&odo, Aoy
aSVVAIOG KEADYNC TOV XPTHLATOOIKOVOLIKGVY S0mavedy e .

H advvapio avtq pmopel va €xel coPfopd SLVGUEVEIC OIKOVOUIKEG CUVETELES
vy TV emyeipnon, 010t o kivovvog ot va 00N ynBel aKOUN Kol 6€ TTOYELOT|, G
TEPINTMON TOV Ol MOTWTEG TNG UKOAOVONGOLY TN SIKAUCTIKY 080, eivon peydhoc .

O deiktng awtdg etvar ¥pNoIog, dOTL petpd amevbeiog Ty KavoTnTo TNG
emyeipnong va efumnpetel 1o paxpompobeopo kot Ppayvmpdecpa  davelokd
KeEQAAoLa, OVt Vo HETPE OTAMG TO GYETIKO VYOG TMV VIOYPEDCEMY OVTAOV, OTMG

Kdvet o deikTng davelakng eTPapuvonc.

Keépdn mpo Tonwv nar Dopwy

Aeintng Kodddewe Tonwv =

Xonpatoowmovounés Aanaveg (Tonor)

3.3 MéBodor stov Baroilovten o€ TToryeio Ayopdg

3.3.1 Ywodetypoto MiKoacopdcroov

"Exel eopnrikd tekunprodei 611 pmopodpe va mpocdiopicovpe v aio pog

petoyng pe évo call option tov petdoyov emi tov otolEiov gvepynTikod NG

" Kioygov I1., 1996 —Evbvpdyrov I1. & Aalapidng I., 2000
8 Ngpyov N., 1994
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emyeipnong pe tun e€doknong to Vyog Tov EEvav Kepoilaimv. Av n LETOYN NG
emyeipnong  €ivor  SlOmPAYUATELSIUN OTO  YPNUOATIOTAPLO, E€ivor  Ovvatdg o
vroloywopndg ¢ afiag tov call option xkar pe PBaon to Bewpntikd vVEOdELyUO
amotipumong tov Black-Scholesmg dwakdpaveong (implied volatility) tg a&iag tov
puetoydv. Av emmiéov vmobéocovpe Ot 1 (U mapoTnpRoun) SlakdUOVeN TGV
GUVOMK®OV GTOWEI®V gvePYNTIKOD TTpooeyyiletal amd TN OlKOUOVON TNG WETOYNGS,
101e yvopilovpe tpion otoyeia, ™ ovvolkn oio g emyeipnong (A),
dwaxvpavon g (o) kot v o&ia tov EEvav kepolaiov (B), ta onoia gival apketd
Y voL vtoAoY1e0gl  TBoavoTNTO TTMOYEVONG GE Uio OEGOUEVT YPOVIKY| OTIYUN.

H avdivon amewoviCetor oto oynua 3.2 mov akoAovdel émov n mbovotnta
nToyevong opiletar ¢ n mhoavotnTa N aic TOV CTOYEI®Y TOL EVEPYNTIKOD TNG
emyeipnong vo Kataotel pkpdtepn and v a&io Tov EEvov kepalaiov dniadr| ta
01 KepdAato va yivouv apvntikd. to oynua n mhavoétnta avt onswkoviletol omd

™V mEPLoYN oV dglyvel To PEAOG.

e
o 1 1
= [ n
= n n
| = n
2 n
5 [ [
g H H ; 2
= . 5 katavopn mBavetntag
. .
= . . affac orouyeleov
1 L - 4 R
' . o :
H . evepynTiKol
| ] L
| ] L
L 1 L
1 L ]
. .
. .
.
1 L
1 1
| ] L
| | | = :
0 A B ala ororyelov
evepynTIKOU
mbavérnta
MTCOYEVONE,

Zynpa 3.2: Extiunorn [Mibavomtag Itoyevong
ITHTH: Kokpdoyrov D.«Ymodeiypota Métpnone [Tiotwtinod Kwvdvvous, Aektio E.E.T., A’ Tolpnvo
1999.

3.3.2 Ywodetyport JTep1Bopiov Amw0d00€ecwv
Ta otolyeio oV ¥PNGYOTOIOVVTOL 6T VITOdElYaTa TEPBwPiov AmoddcE®mV

Tpoépyovtal amd TNV Oyopd EMYEPNUATIKOV oporoyudv. O «xivdvvog Kabe

opoAdyov Odlakpivetal o€ emToKloKO Kivouvo kol motomtikd. O pev emtoklokdg
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nmpoceyyileton amd ™ SOKVUAVOT TOV OT0dOCEMV TOV TITA®V TOL dNUociov, 0 d¢
TOTOTIKOC ond 10 mePO®PLO TV 0m0ddce®V HETAE) TOV  ETLYEPNUATIKOV
OLOAOYIDV Kot T®V TITA®V Tov dnpociov. Otav eivar yvwotd 10 mepBmplo, sivol
duvatdg 0 LIOAOYIGUOG TNG avapevopevng mbavotrog mtayevons. Téhog, Otav
VIAPYEL OLVATOTNTO CAVTIGTOIYNONG ONOLOVONTOTE TICTOVYOL HE Mo amd TIg
EMYEPNOELS TOV OTOI®MV Ol OHOAOYIES SLOmPAYLATEDOVTOL GTNV ayopd, TOTE umopel

Vo TPOKVYEL Kot 1] TOAvOTNTO TTOYEVCTG CLTOV TOL TLGTOVYOV.

3.3.3 Ywodetypota OvyompoTYTO

Yto. vmodetypota  Ovnowodtnrog pmopel va vmoAoywsBei M 1oTOpKN
mBavotto mrtoyevong (Ovnowwodmra, MRy omd v oyopd oporoyidv katd
Katnyopia Tavopnong Kol €TV TTOYELONG HET TV £€kdoomn. O tomog mov o

ypnoporom el £xel og €ENG:

oalio ouoloyiary AA mov mrawyevoay t étn ueta tny éxdoon

MR; = ollia ouoloyiarv AA ev 1oyd t étn uetd v Exdoon

Ta amoteléopato pmopovv vo talvounbodv oe mivakeg, ®OTE v givon
duvatn 1 ekTipnomn g TOUVOTNTOS TTOYXEVOTG Yo KAOe Katnyopia ta&ivounong kot
v dtapopa £In peTd v Ekdoon. ['vopilovtag v ta&vounon tov moetoHyov, eivat

SVVOTOV VO EKTIUNGOLVLE TNV avtiotoyn mhavotnta omd Tov Tivoka.
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Kegpohoro 4° — Soyypoves  JIlpooeyyioes oty Métpyon Tov JNOTWTIKOD
Kivdovvov o¢ Occwpntixo e JpakTiko Esriedo

4.1 Eweywyikeg Topatyproeig el o Skosog Tov Kegakaiov

H avantuén oloéva kot o moADTAOK®V YPNUATOOTKOVOUIK®OV TPOIOVTIWV TIG
teAevTaieg deKaeTiog, 0dNyNoE otV avAyKn avATTLENG VEWOV, O GUYYPOVOV KOl
KOWVOTOU®V  €PYOAEi®V Yoo TNV EKTIUNON TOV MOTOTIKOD KwwdHvov. Xe ovTod
ouvéBare Betikd kot 1 paydaio avATTLEN Kol 0180001 TNG TEXVOAOYING, OTTOV UE TNV
ypion tov H/Y kaBictotor €dkoln kot ypriyopn m eme€epyoocio oTATIOTIKOV
dedopévov. TTo ovykekpiuéva, ot GOYYPOVES TACELS OTN UETPNOT TOL MIGTOTIKOV
KIvoUvou dpyloav amd to PEGO TNG TPONYOLUEVNS OgkaeTiog Omov avamthynkay
TOAOTAOKO GUGTNUATO JLXEIPIONG KIVOUVOV OO HEYOAOLS YPNUOTOTIGTMOTIKOVG
OPYOVIGHOVG, OIKOLG TICTOANTTIKNG OEOAOYNONG 1N OCPUAGCTIKEG ETOUPIEC TOV
oLVOLALOVY SPOPETIKEG TEXVIKEG, OTMG givor 1 avaivon g aélag oe kivovvo
(VaR),n avaivon cevapiov kot 1 TpOGOHOimon SloTapoydV.

To amotéAespa TG TPOoTAOELNG AVTAG Etvat 1) dNUIOVPYiN LOVIEA®Y OTMOG TO
Value At Risk, Credit Metricstng JP Morgan, Credit Riskng Credit Suisse
Financial Productg.d. Xto kepdAiaio avtd Oa mapovcldoovpe avolvTikd Tpia omd
TO AVTITPOCOTEVTIKOTEPO poviéda, to CreditMetrics,to KMV kot to CreditRisk,
eved mapaiinia Ba yivel avagopd otnv €EEMEN TOVG LE GKOTO VO OTOKOAVQTEL 1)

ONUOVTIKOTNTO KO 1] GTTOVOOATNTA TOVG.

4.2 H Jlpooéyyion s Ading o Kivdvvo (VaR)

2t €A g dekaetiag Tov ‘80 dpyoav va epapuolovior ta VTodEtypoTa
TOGOTIKOTOINo™MG TOL Ktvdvvov. H avdmtvuén tovg cuvdéetal, oe peyaho Paduo, pe m
oNuocto cu{NTNON GYETIKA HE TN duvATOTNTO VO, GLUTEPIANEOEL 0 KivaLVOG aryopdg
otov Kddwa ¢ Baouweiog. To 1993, n J.P. Morganeiwonyaye v tpdmela
dedopévav «Risk Metrics» avontbocovtag pia péBodo extipnong tov KvdHvov
ayopdg Pactouévn oty mpocéyyion e «oéiog oe kivovvo» (Value at Risk - VaR)
(J.P.Morgan & Company, 1997)o 1996, Ernttponn) ¢ Baotkeiag evBappuve ™

YPNON TOV LTOSEYHATOV OLTOV Yo TOV KAOOPIoUO TMV EACYIOTOV EMOTTIKMV
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KEQOAOLOK®MY OTAITNCE®Y £VAVIL TOV KWVOUVOL ayopds, &ved oapyodtepa moAlol
YPNUOTOOIKOVOULKOL OpYOVIGHOl, €meVOLTIKEG Tpameles kol apooio KepdAoio
y¥pNoonoovV avtiotoryeg HeBOOOVLG Yy TNV ekTipunomn tng ékBeong Tovg OF
Kwvdvuvovg. EmmAéov, etarpeieg a&loldynong g mGTOANTTIKNAG EMPAVELNG, OTWS Ol
Moody’s ka1 ot Standard & Poor'syovv avakowmocel Ty vroothpiEn Tovg oTo
vodetypato VaR®. nuepa, n peBodoroyio VaR kaAdmter moAlolg Topelc Kot
amoTELEL TO ONUOVTIKOTEPO E€PYOAELD JlaXEIPIoNG Kot EAEYYOV TOV TOTOTIKOD Kot
Aertovpykov Kvdvvou Yo Tig Tpamelec. [dwaitepa oto EAAnviko Tpamelikd Zoomua
ypnoponoleiton evpémg and Tig Tpdmelec Epmopikn, I'evikn kon [eponde.

H VaR gkgppalet ™ yepotepn (ueyarvtepn) avouevouevn (nuia o€ dedouévo
xpovikd opilovia Kdt® amd KOVOVIKEG GLVONKEG TNG Oyopds Kol Yot OEOOUEVO
eMinedo  epumoTOoHVIC.. Metpd s TV mocHTHTO. TOL KEPOAGIOL EVOG
YPNUOTOOIKOVOULKOD OPYOVIGHOV 7oV Wopel v amoiecsOel AOY®m OlaKvudvoewmv
YOPTOPLAOKIOL Kol 6TOYOG ivon TévTa 1 pEYIoTOTOINOoN TG TPEXOVGOS a&iog TOV
YOPTOPLAAKIOV HECH EAEYYOL TNG OLOKVUOVONG TOV EIGPODY TOL GUVIEOVTOL LE TO
GLYKEKPLUEVO YOPTOPVAAKIO.

H a&la oe kivduvo €yel 1o peydho mieovéktnua vo cuvoyilel og évav kot
uoévo aplfuod, Katovontod Kot e0KOAO vo epunveLTel, v €kBeon otov Kivouvo g
ayopdg evog tpamelikon opyoavicopov. Emiong, onuovtikd mieovéktnuo eivot Kot o
€0KOAOG TPOTOG VLTOAOYIGHOD, O@POV YPNOUOTOEL CLUVNOIGUEVES OTOTIOTIKEG
TEYVIKEG. 2E TEYVIKOVS OPOVGS, OTAV VOGS YPMHOTOOIKOVOUKOS OPYAVIGUOG KPATA Lo
«ovoIKT] 0éom» oty ayopd, yw ded0uEVN ypovikn mepiodo, to VaR eivor 1
HEYLOTN dLVOTH] OMOAEW OV UTOpel va ovuPel pe ovykekpluévn mhovoTnTO

y%. Evag tumikdg opiopds tov VaR pmopel va ekppaoctel pe v akdAovdn eicoon:

Pr(x<VaR) >y% 5 Pr(x>VaR)< (100 — y%)

Omov: Pr =n mBavotnta eppdviong evog evoeyouévov,

X =N TPOYLLOTIKT) OTTOAELD,

VaR =n péyot a&io tov yoptopuiakiov mov umopel vo omoAecHel oe o
GLYKEKPLUEV YPOVIKT TEPTOGO Kol VTG KOVOVIKES GUVONKES TG AYOPAS.

y =tva awBaipeTo d1doTne EPTIGTOCHVNG.

9 Koopidov K. & Zomovvidne K., 2003
80 Yupromoviog K., 2000
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Edv yio o «avowkty 0éon» mov tnpeiton yio puo nuépa vrotibeton 0TL T0 Y
etvar 99%, onuaiver 0tL vapyel TovAdyotov 99% mbovotnTa, o TPAYUATIKA
amoAelo vo eivar pukpotepn tov VaR. Mg ddha Adywo vmbpyer to moiv 1%
mOAVOTNTO Ol TPAYUATIKEG ATMAELES VO LIEpPovv TV Tocot T VaR.

Mepikd amd to TpofANUaTo ToL GLVAVTA KOVELG 6TOV VTOAOYIGHO NG a&log
o€ Kivouvo givor Ta €ENG:

1) A@ov n avaeepduevn o&io o€ Kivouvo omoTeELEL EKTIUNGN TNG CTPAYLOTIKAG»
VaR, mov cuvilBmg eivat dyvootn, Ba Tpénet va LtopodLE VAL EKTIUTCOVLE TO
ocpdipo extiunong g VaR.

2) Xy emloyf] TOV TapoUETP®V Yo TOV VIoAoyoud ¢ aflag og Kivouvo,
onNUavtiKd poro mailovv 1 YPOVIKT TEPIOA0G KAt TO SIUCTNIO EUTIGTOCVVNG.

3) O tpdmog mov cvvdéetor 1 VaR gvog yopToLANKIOL [E TO XOPOKTNPLOTIKG,
KoL TN LETAPANTOTNTA TOV ETUEPOVS TEPLOVGLUKMY GTOLYEIWV TOL GLVOETOVY

TO YOPTOPLAKIO.
4.2.1 Yaoderypa CreditMetrics®

To vrnoderypo CreditRisk Metricsty CreditMetrics givar 10 mo yvowotd
povtélo mov otpiletar oty pébodo g aiag o kivovvo (VaR). To vroderypa
avtd sonNydn pohg ota téAn tov 20 awdve, to 1997 cvykekpévo, Kot
oYEAOTNKE Kol avartuydnke amd v ypnuatoowkovoulky etarpio J.P. Morganue
emvonon tov Tpoidpov ¢ Dennis Weatherstoneu kanotovg dAlovg cuvepydteg
(Bank of America Union Bank of SwitzerlandhrmoteAei éva epyaieio yia tov
KaBopiopd KOl TNV TOGOTIKOTOINGT] TOV TICTMTIKOV KIvOHVOL VOGS YOPTOPLANKIOV
TOTOTIKOV TPOIOVTI®V OT®G dAVELN, OLOLOYO, EVEYYVEG TICTOOELS, TAPAYMYO K.AT.

To povtélo ovtd dev emKEVIpOVETOL HLOVO OTIG HeTAPBoAES g atlag mov
npokaAovvToL oo Toava ToTOTIKG Yeyovota (afétnon), ahdd vroloyilel v aia
TOV o¢ KAOe mePInTon HETAPOANG TNG TMIGTOANTTIKNG IKOVOTNTOS TOV TIGTOLYOVL,
Aoppdvovtar OnAadn vIOYN YEVIKA Ol OAAOYEG OTNV TICTMOTIKY TOLOTNTO TOL
davellopévou kot ot ThavoTTEG PETaKivong Tov omd pio Katnyopio o€ pio GAAN.
EmmAéov, vmoroyiler ™ petafAntommra g agiog Tov yoptopuiakiov, oniadn

VaR, kot 6yt poévo v avapevopevn Cnuia.

®1 Gupton G.M., Finger C.C. & Bhatid., 1997
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To vmoderyua CreditMetrics avéntuée pebOd0VG TOGOTIKOTOINGTG TOL
Kvduvov:
v Xe eninedo evog motmtikov Tpoidvrog (stand-alone risk calculatioryu

v Xe eninedo yaptropvrakiov (portfolio risk calculation).

4.2.1.a Ymoderype CreditMetrics o exrimedo JoTwT1K0D J[P0idVTOG

Kotd tov vmoloywopd tov Kwwdhvov yio €vo TOTOTIKO TPOidV  TO
CreditMetricskafopilel éva cOOTNHO TIGTOANTTIKAG S1ABADUIONG HE CUYKEKPIUEVES
Katnyopieg ko mOavOTNTEG HETAPAONG amd TN U KaTyopia oty OAAN péca o€
Tpoemeyuévo ypoviko opilovta, cuvnBmg €va £1og. Ot mBavotnTeg pLeTdfoons Tov
moTobyov amd TN Mo KoTnyopio. GTNV GAAN GULYKEVIPMOVOVIOL G &va Tivako
HETAPOA®V NG ToTOANTTIKNG daPdOong (transition matrix).Xtn petaforn g
TOTOANTTIKNG doPdduiong ocvvumoroyiletan ko 1 mepinmtwon g abémmong. Ot
mivakeg ovtoi, glte Onuoctevovior omd  aveEAPTNTOVG O01KOLS MIGTOANTTIKNG
dwPaduong, 6nwg ot Moody’s, Standard & Poor'sgite onpovpyovvtar and to
e0mTEPIKO HOVTEAD Katdtalng ¢ dwg ¢ tpaneloc. IMapdoetypo petafoing
TOTOANTTIKNG OPaduiong vy éva €10¢ mapovoidletor otov mivako 4.1 ko

npoépyetorl and v Standard & Poor’s.

ITINAKAZX 4.1 IIIGANOTHTEX METAKINHXZHYX ENOX ETOYX

APXIKH KATATAEH TO TEAOX TOY XPONOY
KATATAEH | AAA AA A BBB BB B CCC | DEFAULT
AAA 90,81 8,33 0,68 0,06 0,12 0 0 0
AA 0,70 90,65 | 7,79 0,64 0,06 | 0,14 0,02 0
A 0,09 227 | 91,05 | 552 0,74 | 0,26 0,01 0,06
BBB 0,02 0,33 505 | 8693 | 530 | 1,17 0,12 0,18
BB 0,03 0,14 0,67 7,73 | 80,53 | 8,84 1,00 1,06
B 0 0,11 0,24 0,43 6,48 | 8346 | 407 5,20
ccc 0,22 0 0,22 1,30 238 [ 1124 | 64,86 19,79

ITHTH: Gupton G.M.. Finger C.C.. Bhatia M.. : CreditMetrics™ - Technical Document. 1997

Ag mApOVE OO TO TOPATAVE TOPASELYHO [iot OLOAOYIOL TOL OVIKEL GTNV

katnyopic BBB. H mbavomta va mapapeivel oty id1a katnyopio votepa and Eva
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xpovo etvarl 86,93%,evad n mBavotT T PEATIOONS TNG TIGTOANTTIKIG TOV TOLOTNTOG
Kol 1 dvodog oty kotnyopio A givar 5,95%,0tv katnyopia AA 0,33%xon 0,02%
va petakivnBel ommv  kommyopic AAA. Emiong vmdpyovv mbavotmreg vo
YEPOTEPEVCEL 1 TIOTMTIKY] TOWOTNTO TNG OpoAoyiog Kot va petokivndel og
younidtepn katnyopia. Ta avtictoyya mocootd eivar 5,30% va petaxivnBel mpog
mv katnyopio BB, 1,17%mpog v katnyopia B ko 0,12% mpog v xoatnyopia
CCC.

‘Exovtag tdpa vrmoioyicel v a&io Tov doveiov yio OAEG TIG TEPIMTAOGELS
petakivnong tov o€ GAAN katnyopia Kot yvopilovtag Tic mBavotnTeg HeToKiviong
TOV, UTOPOVLLE VO VTTOAOYIGOVUE TNV avapevopevn a&ia Tov daveiov 1} TG opoAoYiag
abpoilovtag to ywopevo e o&iog tov daveiov yo kdbe watnyopio emi v
mBovotnto petakivnong tov daveiov oty katnyopio avt. H dwdikacio avty

umopel va anetkoviotel Onwg eaivetan oto oynua 4.1.

ITet o Trmesm) ITpot=peromyte Tt o
Arefaebpeon Inzvomotymys TT=peBii prae
ITBevory1=c Metafolis IMogorto Avixmong Trpodoym g
Tt oday e a0 g Abst o Tzpodse; Afec
Arefebpros

- = - @ == _~

Tuwmesn Amosdeay g efeg Loy petePolov Tyg meet ol iesn| g
Brafelpeonc e Sl enoe Sve Iietwsxe Tpotow

Zynpa 4.1: Ynoderypa CreditMetrics oe eninedo [Tiotwtinod TTpotdvtog
ITHTH: Gupton G.M.. Finger C.C.. Bhatia M.. : CreditMetrics™ - Technical Document, 1997, Chart 2.1

4.2.1.p Ywoderyuo CreditMetrics oe exrimedo XogpTogvAakiov

[Mepvoviog thpa oTNV  TOCOTIKOTOINGTN TOL  KWwoOVOov o€  eminedo
YOPTOPLAOKIOV, TPOKLITOVV dVO TPOPANLLATO.

To mpdto oYetileTon pe TO YEYOVOG OTL Ol OOOOGELS KeQoAaiwv &ivor
CLUUETPIKEG Kot 0KOAOVOOVV TNV KaVOVIKT Kotavour. Mmopel otn pev pétpnon tov
KWOOVoL ayopdg m xpnon Tev dVo oToTIoTIKGOV pEtpmv, (0 péoog (Mmean)katr n

tomikn omokAion (Standard deviationla eropkolv, OAAG Ol TIOTOTIKEG OTOSOCELC
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aKoAoVBOOV CVUUETPN KATOVOUN Kol gU@Avilovv HEYOAN OLGCOPELON OTO

aplotepod axpo (fat tail) onwg eaiveron kot oto oynfua 4.2.

T ypical
¥ Market
1 Return

s
’ \ = = Typical
’ Credit
Return
. -

Znpieg 0 Képdn

Zympa 4.2: X0yxpton Katavopoy Anoddoewv Xapropulaxioy [Tiotwtinwmy TTpotdviwy & Ayopdg

"o o Adyo awtd, n CreditMetricsypnoyionotei 600 pETPA TPOKEUEVOD VL
voAoyicel v petafAntomnta ¢ a&iag Tov oaveiov, ONANdY TOV TOTOTIKO
kivovvo.

a) To mpdTO péTPO €ivor M TLMIKY amOKAON Ko yopoktnpiletor ©g
GUUUETPIKO HETPO dtaomopds. Oco peyardtepn givol 1 S106TOPA TOV TILOV YOP®
oo TNV HEGT TIUY], TOGO HEYOADTEPOG EIVAL O TIOTOTIKOS KIVOLVOC.

B) To debtepo pétpo mov ypnowpomotei n CreditMetrics to ovopdlet
€KOTOOTLON0 EMIMEDO 1 TOG00TO TG afpoloTikng katavoung (percentile levelkot
elvor n pkpotepn afio mov pmopel vo maper to Odvelo M M OpoAoyid, e
mhavotta mpaypatoroinong 1%. Béfaa, n mbavotnta ovty pmopet va aAralet
CULPOVO LLE TNV KPIGN 0LTOV TOL YPNGLLOTOLEL TO HLOVTEAO.

To dgbtepo mPOPANUA 0POPE TOV VTOAOYIGUO TNG GLGYETIONG UETAED TMOV
TOTOTIKOV TPOIOVIOV, AGY® EAAEWYNG 10TOPIK®V dedouévav. Mmopel oe éva
YOPTOPLAGKIO 0YOPAG Ol GLGYETICELS VO EKTILAOVTOL AUEGH OO TIG TIEG TNG OYOPAG,
aVTIOETOG OUMG GE £VOL dOVELOKO YOPTOPLAGKIO 1| EKTIUNOT TOV CLGYETIGEMV gival
OVOKOAN S1OTL dEV EMAPKOVV TO. GTOLYELQL.

To vroderypo CreditMetrics éxel ekdnAdoel 1010itepo  eVOLOPEPOV OTN
UETPMNOT TOL KIVODVOL GE EMIMEDO YAPTOPVANKIOV Y10 SVO AGYOLG:

= Ilpdtov kot kvptdtepov elvar 1 avdykn ywo tn SEPELYVNON TOL KIVOHVOV

ovykévipoong (concentration risk)dniadn tov mpdcbetov Kivddvov ce Eva
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YOPTOPLAGKIO Tov mnydalel amd v avéavouevn ékbeon oe éva motovyo M
opado oyxetilopevov motovyov (Adyw KAGOoV dpacTnPLOTNTOC 1 YEWYPOPIKNS
0éong k.Am.). I[olodtepa, 1 dwyeipion Tov KIWOHVOL GLYKEVTIPOONG YVOTAV
puévo pe moloTikd kprrnpla, BETovtog KAmolo ToTMTIKE Opla. To. omoio OPMG Og
Aappoavoay vroéym ) oyxéon Kwdvvov Ko amoddoong. ITAéov ouwmg, pe v
TOGOTIKY] TPOGEYYION  EMTPEMETOL O  KOOOPIOUOC  TOTOTIKOV — opiwv
TPOCUPLOCUEVOV GE TILES OPLUKTNG LETAPANTOTNTOC.

=  Emumhéov, Bempeiton vyiog onpacio ylo To gp1LOTOTICTOTIKA 0pVUATO VOL
yivetal pio opBoroyikn kol vrevBouvn Olepelivnomn TG SGTOPAS TOV KIvOHVOL
6T0 YOPTOPLAGKLO Tovg. Oco avédveton T0 TOGH NG O0VELDOOTNONG GE £va
ToTovY0, TOGO LYMAGTEPT givar Kot 1 £kBeoM KIvduVOL O10TL Eyovpe ahENCT NG
OLYKEVTIPMOOTG G€ éva ToTOVY0. AvtiBeTa, 1 xop1ynon tov 1810V TocoL ¢’ Evav
dAAo moTOOYO TG 1d10G KATNYOPilag MOTOTIKOV KIvOOVOL, GTOV 0moio OHmG 1M
voelotauevn €kBeon elvorl pikpdtepn, ovtd dNUovpyel Kot pikpdtepo Kivovvo. Ot
000 MGTOVYOL, UTOPEL UEUOVOUEVO VO, OVTITPOSOTEHOLV TOV 1010 Kivouvo, o
OgVTEPOG OUMG €XEL 0L GYETIKA YOUNAT OPLOKN GLVEIGPOPH GTO GLVOAIKO
YOPTOPLAAKIO e€ontiog TG O10POPOTOINGNG.

SUVENMDS, OVTIACUPOVOLEVOL TO YOPOKTNPIOTIKA €VOG YOPTOPLAOKIOL Kol
avayvopilovtag 0Tt 0 kivouvog moAlamiactaletal, OTOV HUELOVETAL 1] TOLOTNTO TOV
OOVEIGHOD, 1 HETPNOT TOL TOTOTIKOD KIvOHVOL €VOG YapTo@LAOKiOV pmopel va
ovuPdAietl o€ Pl 0pOOAOYIKT KATOVOUT TOV KEQAAAIOV TTOV YopnyEiTOL. € QT TNV
nepinton o€ emimedo yoptopuvAokiov to oynua 4.1 dwpoppmdveror HE TNV
ONUOVTIKY] TPOGHNKN TOL VTOAOYIGUOV TWV GLGYETICEMV Y10, TNV EKTIUNOTN TOV

KOW®V THOVOTNTOV UETABOANG TG TGTOANTTIKNG dtoPdbiong wg e&ng:

Tesofy e sa) TIpotzperdmite Teotuwte sk Exmyopt=s ITLE.,

ArePaBproy Iavomotyms IT=pBuipre Trpis Metoyov
TIBevatyr=c Matafolis — - -

Moo mesn]s IMogoeste Aviarmong Trpodéymay Earipy o

Arafabprong Abseng Mapodoey Afug Euoystuopwy
Turmen] Amoxdro g efec sSertes petafolav g TeTelymin) s Kores ITeBevatyt=s
GruPaBprmyc o Sll=oq wmé Swa Irstwnxs [potow Metefoiig Torota s g
Arapibpong

Zynpa 4.3: Yrnoderypo CreditMetrics oe eninedo Xapropulaxiov
ITHT'H: Gupton G.M.. Finger C.C.. Bhatia M..: CreditMetrics™ - Technical Document., 1997, Chart 3.1
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4.3 Yrodetyporrac Jiotwnikod Krvdvvov Tostov Merton

Ta vrodeiypato tomov Merton Bocifovior otn HoOMUOTIKY OUKOVOLIKN
Oewpion  TipwoAOYNONG TV  Awoioudtov Ilpoaipeong (options), ommg avt
Oepehmbnke amd tovg Black & Scholesto 1973 kot avontoybnke meportépm amd
tov Merton to 1974 kou apyodtepa and nAnbodpa epevvntodv. OvolooTiKd Kivntpo
amotelel TOGO M SOUIKT HOPPY| TOL LTOJELYLOTOS KOt 1] XPNOT TILADV THG 0yOPAS MG
€10P0EG, OGO KOl Ol TOAAG VITOGYOUEVES EUTEIPIKES EVOEIEELS 1OYLPNG TPOPAETTIKNG
wavomtoag. H mAéov onuogiAng eumopikd epoppoyn avtg g pebodoroyiag sivar
10 cvoTNUa OV avartOyOnke and ™ Moody’'s KMV.

H Oegpehddng perétm tov Merton (1974)eicdyel yio mpdt) @opd v
epunveio. ¢ petoyng (Equity-Stock) pag emyeipnong og éva amkd dSikaimpo
npoaipeong (European call optionjov petdywv taveo 610 TEPLOVGLUKA GTOXELD TNG
enmtyeipnong (Assets) ue tiun eEdoxnong (Exercise Pricekow ypovo Anéng (maturity
date) ica pe v ovopactikny aéioo (Debt face valuekot ypdévo wpipavong twv
VILOYPEDCEMV TNG (xvricr01xa62.

[Ipoteivovtat, dnAadn 6V0 katnyopieg VIOYPEOCEWV TO. {0100 KEPAANLO KOl TO
1péoc. To ypéog Bewpeitan 0Tl ivar TOHTOL OLOAOYOL HE UNOEVIKO KOLTOVL KOl M|
TANpoun Tov cuvolkob mocov Ba kKoataPfAndel oe cvykekpuévn nuepounvia. Ot
TIOTOTEG TNG ETALPELNG ATOAAUPAVOLY TPOTEPALATNTA GTHV TEPLOVGIN TG EVOVTL TOV
petoywv. Otav n a&la g etoupeiog vrepPaivel v a&ia Tov ypéovg KaTd 10 YPOHVO
opipavong, ot HETOYOlL UTOPOLY VO EE0CKNCOVY TO OKOIMUA TPOOipESTS KOl Vo
IKOVOTO|COVV TIG OOLTHOELS TV TOTOTAOV KoL 1] O10popd ovTavokAd v a&io Tov
petoymv. v avtifetn nepintwon 6mov N aio g etaipeiog givar pikpoTEPN TG
a&lag Tov ypéovg, ot pétoyot dev o AoKNGOVV TO dKaiWUO Tpoaipeons, ondte N
EMYEIPNON OLGLACTIKA TEPVAEL GTOVG MOTOTEG, EVM Ol HETOYES EXOVV UNOAUIV I

undevikn a&ia. To vrdderypa vrobétel pio amAoikn KEQAAALOKT OOUT) TOL TOHTOL:

Assets = Debt + Equity

Ytov mapomdve tono, N aia tov Assets, (V)mg etaipeiog dtakvpaivetal og

ovveyn xpovo og dVi = (W —A) Vid: + oV dW; émov W eivar pia standard Weiner

%2 Ap. Xprotodovakng I'., Aektio E.E.T., I" Tpipnvo 2004
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dadkacio Kot u, 4, o elvol otafepéc TAPAUETPOL TOV HEGOV KOt TNG OLOKVIAVONG TNG
dwdwaciog. H petafinm V amoteAel T povadikn anyn Kivddvov 6TnV KEQOANLOKN
O0UT TOV CULYKEKPIUEVOL VTOJEIYUATOG. XE aVTA To TAAICO, M €TOUPIKN af€tnon
ocvpfaivel 6tav n aflo TOV TEPLOVGLOKADOV GTOLYEIWV TNG ETAPEING VTOAEITETAL TNG
allog Tov VToype®oEdV TG, Kot To vmdderypo Merton mpoPAémer avénon g
mOavoTTOC 0BETNONC KOOMS 01 dVO HETAPANTEC GLYKAIVOLV.

Bdoet tov Oeopnrikdv vmofécemv TOL  LTOJEIYHOTOG, UTOPOLUE VO

amodeifovpe 0TI N TOAVOTNTA ETOPIKNG 0BETNONG divetan amd T oyéon:

, 1
In————) + (=¥ T
Default Point 2
PD=Ni- — )
o\NT

Omov N () eivar cwpevtiky ocvovaptnon mOAvOTNTOG NG KOVOVIKNG
Katavoung, 7, I, kot Vo, xpOvog opipavong. 1o ympig Kivouvo emtdklo Kol 1 opyikn
aéio TOV TEPLOVGIOKOV oTolEiny ¢ etoupeiog avtiotorya. To otoyeio Default
Point 8o urmopovoe va gival ico pe to xpéog TG eTOpEiag 1| GLVAPTNON AVTOD
avlloyo UE TIC EUTEPIKEG 1010TNTEC TV Ogdopuévev. TIpokelévov va omokTioeL
Aertovpyikn a&ia  Tapandve eEicmon, Oa Tpénet va ekTunB0ovv ot TS Twv 600 un
TapoTNPOVUEVOV HETAPANTOL TNG oYéong, Vo Kot . Avtd pmopel va mpaypotonom el
pe mokilovg Tpdmovg, Omwe pe T pébodo g Méyiotng [Mbavoeavelag (Maximum
Likelihood) tov Duan et al. (2003} Aovovtog éva cOoTo 600 TAVTOXPOVEOY GALN
un ypoppikov eétomcewv. O mpmdTog TPOMOG amodidel mOavOV EKTIUNCES e
EMBLUNTES ACVLUTTOTIKEG O10TNTEG, OAAG OOUTEL ONUAVTIKY ETEVOVOT| YPOVOV, EVD
0 0e0TEPOG LVILOKELTAL GTOVG KIvOUVOUS apliunTikdv peboddwv emiAvong, ot omoieg
opmg etvar duvatd Vo €QPOPUOCTOVV €VTOG Alymv AENTOV G€ pio VTOAOYIGTIKN
mAateoppo. tomov gaussth matlab. To mpoc emilvon pn ypoppkd ocvotuo
amoteAeiton amo:

v Tnv ekiowon twoldynong tng petoyng g etaupeiog Eo (European call
option on the assetsyu

v" "Eva petaoynuaticpd e péom tov Ito’'s Lemmaue popon
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ogE = N(d)oV,

onov:
Vo |
In———) + (=T
= Default Point 2
oNT

[Mopatnpodpue 6tL 1 devtepn e&iowon e€aptdral Kot and T SkOUAVOT O

™G LETOYNG, M omoio OpmG pmopet va ekTun el amd 1otopikd dedopéva.

4.3.1 Mewovektiipot Tov Yrodetypuotog Merton el n Metelehdiy Tov

[Mopd ™ Bepehopévn wovotnto TANpoeodpNoNG, to vrddetyua Merton
GUYKEVTPAOVEL OPKETES ATEAELEC KO YU OVTO VTOKELTOL G€ EVTATIKY KprTikn. [Ipota
arm’ Ol VTOOETEL PO oA KEQOAOLOKT OOWUT, TOV GUYVE OEV OVTOTOKPIVETAL GTNV
TPOYLOTIKOTNTA, EVD 1) EpUNVELD TNG HETOYNS ®¢ amiob call optioncuvendyetal 6Tt
n T g Ba etvar av&ovca cuvaptnon g dtukdpavons e. Kotd cuvénela évag
Ol EPIOTNG TNG eTatpeiog Pe 6TOYO TN HEYIOTOTOINON TG HeTOYIKNG a&log Ba Telvel
vo emAEYeEL Yopic Oplo tor TAEOV emKivOLVO ETEVOLTIKA GYEOLD, TPAYUA TO Omoio
elvar avopBoroyikd. Emiong 1o vmddetypa emttpénet v vmopén ypeokomiog povo
KaTé TNV @pipoven Kot yuo To Tocd ToL XPEoVG, VO 1| eumelpio 01040KeL OTL pmopel
VoL TPOKVYEL TPV, KOTA TN O1dpKELD 1} LETE TNV wpipavon Tov ypéovs. To vmdderypa
emiong vmoBétel 0TL M afio TV assetkoAovdel TV KAVOVIKN KaTovour, YEYovog
mov dgv vmootnpiletor amd eumelpkég evoeifelg, ol omoieg KATAOEIKVOOLV TNV
vmapén 1000 acvupetpiog 660 Ko vrepPaiiovcag kuptwong. Télog Ba mpémet va
Tovicovpe 0Tl T0 LLOSELY A VITOOETEL Lol ATOTEAEGLATIKY ayopd kepaAaiov. Tvyov
OVOTOTEAEGUATIKOTNTA TNG OYOPAS OTNV TILOAOYNOT TOV HUETOYDOV, OVTOVOKAATOL
dueco ot cvvayoueveg TOaVOTNTEG 0BETONG.

Ye kGOe mepintwon, mapd TV TANOOPA OTEAELOV TOL ONUIOVPYOVV
UEPOANYIEG OTIC GLUVAYOUEVEG EKTIUNOELS, LITAPYOVYV TOAD EVOUPPLVTIKEG EUTEIPIKES
eVOElEEIC Yo TNV TPOPAETTIKY] KOVOTNTOL TOV VLTWOJEIYUOTOS OE GYEON UE
avToyOVIOTIKEG neBOdovG. Xe avtn T Pdon n nébodog eEelicoeTon dote vo avENoeEL

TNV ATOTEAEGLATIKOTNTO TNG.
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[Mapd v mpoPrentikn Tov KavoTnTa Aowdv, o vdderyua Merton (1974)
€XEl OMNUAVTIKEG OTEAEIEG, Ol OMOIEC UTOPOVV VO, OOMNYNOOLV GE VTO- 1 VTEP-
TpoPAreyn g mbavotntog abétmong. 'Evag tpdnog va emrpéyovpe tn dvuvatdtnta
“mpoéopng abétmong’, SnAadn TPV TNV @PILAVOY TOV ETOPIKOV YXPEOVS, KAODG
EMIONG KO TEMEPACUEVES EMAOYEG KIVOOVOUL, €ival VoL EPUNVEDGOVUE TN UETOYN TNG
etarpeiog oav évo Barrier Call OptionZvykexpuéva cav éve down-and-out Barrier
Call Option. X& avty Vv =mepimtowon n etoupeion ypeokonmel (kar 1o dSkaiopo
npoaipeong €xet undevikn aia), eav M oflo TOV VTOKEIPUEVOV TEPLOVGLOK®OV
otolyeiwv vroAsinetan pog TUng Katweiiov (barrier),n omoio dapépel omd TV
a&io Tov vroypedoewv (tiun €EAOKNONG TOL SIKOIOUATOC). TNV TEPITTOOT TOV 1|
T KoToeAiov glvar peyoAddtepn amd v alla T@V VIOXPEDCEWMY, TPOKVTTEL 1)

mBoavoTnTO TPOMPNG ABETONG, OTTOL:

PD = Pr (Asset Value<Barrier)

Xmv ovtifetn mepintwon mpokdmTel M mWOovOTNTO 0béTnong peTd TNV

OPIULAVOT TOV DTOYPEDGEMVY TNG ETOPEiNG, OTOL!

PD = Pr (Asset Value<Batrrier) + Pr (Asset Value<Di¢b

H gvéhtn avtr| dadikacio Oa propovoe emiong va ovtavakAd Ty VIapén
pog evéMKTNG kepaAatoknc doung pe callable liabilitiesH gumeipicn epappoyn tov
vrodetypatog amd tovg Brockman & Turtle (2003f6mwoe dwitepo kavomomTikd
AMOTELECUATO GE OYEON UE GAAEG avTay®VIOTIKEG HeBddovg. Emiong o peteéhén
tov vmodeiyuatog, Christodoulakis(2004), sicdyel nepartépw gvehéio Bempmvrag
NV TN KATOPAIOV MG U0 EMTALEOV U1 TOPATNPOVUEVT) LETOPANTY) TOL GUGTHLLOTOG.
Av kot aplBuntikd mo mepimAoko, aeov ovéaver tov aplBud TV TPog emiivon

e€100D0EMV, TO VTTOJEY LA OTESMCE TOAD IKAVOTOMTIKA EUTELPIKE ATOTEAECLLATOL.

4.3.2 MovtéAdo KMV

H gtapia KMV ypnoponoince v mpocéyyion Mertonmg Osmpntikn Bdon

TPOKEWEVOD VO, avamTOEEL U0 PG HOVTEA®V TIOTMOTIKOV KvOHVOv, OT®MG TO
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Credit Monitor Modely, KMV model, to Portfolio Manager, KMV Financial
Analyst, Moody’s RiskCalc v.1.Go KMV Private Firm Model (PFM)Boaociouévo
ota 000 tehevtaia, to 2004, oyedidotnke to TEAevtaio poviédo g, 1o EDF
RiskCalcv.3.1%

H KMV £yetr avantoéer pua gvpeia Pdon dedopévov yuo va vroroyilelt tnv
katavoun ¢ Cnuiog mov oyetileton pe v abétnon kot T peTafoAn g
TIGTOATITIKYG IKOVOTNTOG TV ETOPLOV.

To vroderypoa KMV ompilet v Aoyikn tov oty Bempio Tipporldynong twv
dikawpdtov wpoaipeong (options pricing theory)And v dekaetioo Tov 70 (to
1974 mo ovykekpéva oe apbBpo tov Merton) n 6o ™C EEOPUOYAS TG
oLYKeEKPLUEVNS Bemplog otV MOTOTIKA a&loAdynon &ixe avaeepBel ot GYETIKN
BProypapia ‘Etol, oto mAaiclo avtd m ypnuotoowovouky etopeia KMV
dnuovpynoe kar mpotewve (1995) évo vmodderypo mpdPreync g mBavoTTag
afémong 1o omoio epapuoletal yio vo TpoPAémel mBavoTNTEG BETNONG Yo OAES TIC
peydieg etopiec Ko tpameeg mov  givol  EIOMYUEVEC OE  OPYOVOUEVES
APNUOTICTNPLOKES OYOPES.

[Ma Vv epappoyn Tov LIOJEIYHOTOS AVTOV amattovvTal Tpia N uaw64:

v’ 10 mpdro Brua, péco g ypnuatietnplokng o&iag g etaupeiog (Market
capitalization), tg petofAntoémrdg g kot ™G Aoylotikng aélag ToV
VIOYPEMGEDV TNG, eKTIATOL 1 ayopaio a&io Tov Evepyntikol g etonpeiog Ko m
petapAntotntd tov. Evrtomiletanr to onueio abétnong (Default pointny D) g
etoupiog, 1o omoio ypnoiponolel 6e cuvdptnon pe v ation TOv PETOYIKOD TNG
KEPAAQIOV Kot TN HETAPANTOTNTA TNG OMOSOTIKOTNTOS TOV EVEPYNTIKOV. Mg TOV
TpOTo 0VTd VoAoyilel Tnv a&ia ¢ eTaupiag V, kot T petafAntodTnTo TNC.

v’ Xt0 debrepo Pripa, voloyiletar To onueio abétnong g etaipeiog Bacel Twv
vroypedoemv ¢. Emiong, kabopileton po avapevopevn alla g etaipeiog
Baoel g tpéyovcog aliag. Me ypriion OLTOV TOV TIHOV (EKTIUOUEVNG KoL
tpéyovcag a&iag) kot v petofAntomra g agiog, vroroyiletor Eva HETPO TO
omoio petpdel aplOpd TLTKOV amoKAIGE®V Oomd TNV ovOUeEVOpeEvn o&io g
etoupeiag oto onueio abétmong, mov Ba empépovy mtdon g a&iog e kAT omd
10 onueio aBémong D, n Aeyouevn amdotacn and v abétmon (distance to
default, DD).

% Dwyer D.W., Kocagil A.E., Stein R.M., 2004
% Crosbie P. & Bohn J., 2002
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v’ Téhog, 610 Tpito Prua, ypnowonowdviog tn Pdon dedopévov g KMV
vroAoyiletanr n whavotTHTa 0BETNONG, EVO AapPavel Kol Ydpo Ko KOToypoemn
avapeco oty oamdotacr omd v afétnon kot oty mboavotnta af€tmong
Bacwopévn oe 1otopkd otoryeia. O apBpdc avtdg AmoTeLel TV AVAUEVOLEVN
ovyvotnta abétong (Expected Default Frequency, EDF).
To povtérho Pacileton otnv EDF yio kéBe davellopevo évavtt tov pésov
OPOL 10TOPIKMOV GTOLYEIMV OV TPOKVTTEL OO TIC MOTMTIKES OoPfadpicelg yio kdOe
Katnyopio ToTOTIKOV Kivouvov. H mpoPArentikny KovoTnTo TOV HOVTEAOL £YKELTOL
GTNV EVOOUATOOT TILAOV HLETOYDV KOL TIULOV ayopdg65.
Ag dovpe oG amd TV apyn Tog epaprolel to poviéro avtd. Kartapyds Oa
dobvue avarvtikd mov Paciletor n Bewpion avt. ‘Eocto 611 £rovpe o etopeion o

100AOYIG OGS TNG OTOT0G SLUUOPPADVETOL OIS GTO TAPAKAT® oynua 4.4.

Assets  Liabilities

100 80

20

Zynpor 4.4: Sympotint] anedvlor] ToL LGOAOYIOUOD PG EToLELOG

210 mapamdve oynua, og vrobécovpe Ot M atlo Tov Evepyntikov g
etoupeiag eivan 100€ emevovpéva oe petoyés, kot  a&io tov IHabntikov sivor kot
avtn 100€ kot dwapopedverar o 20€ dio kepdroo kor 80€ vroypedoelg (w.y.
davewn N ékdoomn oporoyidv). Anradn Exovpe pio gtoupeio. TNV omoio o1 HETOYOL
Balave 20€ (oia xeedlota) kot Odaveiotnke OGAho 80€ amd ™ Tphmela
(vmoypémoec). Ta ypAuota avtd 1o Atowkntikd Zvufodio ™ etoupeiog To
enévdvoe oty Kepadlaiayopd pe v oyopd UETOYDV EIONYUEVOV  GTO
XpNUoTotnplo.

To vroderypo KMV Bewpel 6TL 1 a&ior TG LETOYNG TNG TOPATAVE® ETOPELNG

(Y1 Tovg peTdYOLVE) amoTELEL OVOLAGTIKG évol diKaimpo Tpoaipeong pe BEon ayopag

® Sundaram K.R., 2001
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(long call), 6mov 1 aia TV vroypedoewy givar Tun doknong (Strike price)tov
SIKOUMOUOTOG. XTO EMOUEVO GYNUa. QaiveTal akpiBdg To oyfua Tov oOption uécm Tov

dtayppportog ecmtepkng aiag Tov option.

Value of |
Equity

Value of
Assets

Zynpo 4.5: Zynuotin amenovior] Tov option g etoiag

O «xaBetog dEovag ekepaler v olo ™G UETOYNS NG E€TOpEiog oTo
Xpnuotiomplo, evd o opwlovtiog a&ovag ekepdlet v ayopaio a&io TOL
Evepyntikov (to pépog dniadn amd 6mov Oo amomAnpmbovv ol VToXPEDCELS TIg
gtatpeiag w.y. T uépa e AMMENG Tov daveiov 1 TG oporoyiag).

270 TOPAOELYLOL TOV HOAMG OVOPEPOLE TO TPAYHOTO Elval amAd, a@od HOAG
Méeln opoAoyio M To daveto (dnAadn ™ pépa g AENS tov option)kat Oa kKAnOei
etopeios vo OmMOTANPMOEL TO OVOUAOCTIKO KePdAaio, av m ayopaio afio Tov
Evepyntikod (n omoio vmoloyiletor omd tnv  ypnuatiotnplokny a&io  Tov
YOPTOPVLAAKIOV TV UETOYMV OTIC OTO1EC £)El EMeVOVOEL 1| ETOUPEia) Elvan pueyoldTepn
amd TO VYOG TOV VIOXPEDCEWV, TOTE 1 UHETOYN MHog €xel Oetikn aia, apod To
ototyeio tov Evepyntikod emapkodv kol mePlocehoOLV Yoo TNV KAALYM TV
VIOYPEDCEMV NG ETOPEING. AtopopeTikd av 1 ayopoia a&ia tov Evepyntikod (n
omoio VTOAOYILETO QIO TNV XPNUATICTNPLOKT 0EI0 TOV YOPTOPLANKIOL TMV LETOYMDV
oag omoiec éxel emevovoel M etopeic) eivar pikpdtepn and to VYOG TOV
VIOYPEMGEMV, TOTE N LETOYN Hog £xel undevikn a&ia N n a&ia g teivel 610 UNndéy,
a@oV T ototyeia Tov Evepyntikol dev emapkolv yio TV KAALYT TOV VTOYPEDCEDV
™G eToupeiag Kot 1 eToupeior 00€VEL TPOG TV TTAYELOT).

Mo mopdodstypa, av petd amdé N ypdvio mov yivovior AnEmpodbecueg ot
VIOYPEMGES TNG €Totpeiog, 1M aflo TOv YOPTOPLAGKIOL TWV HETOYDV TNG 7OV
amaptilovv 10 Evepyntikd g eivan 60€t6te 1 aio g etopeiog eivar 0€ undév),

a@oV T ototyeia Tov Evepyntikol dev emapkolv yio TNV KAALYT TOV VTOYPEDCEDV
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™m¢g etoupeiag mov eivar 80€. AvtiBétmg, av petd amd N ypoévie mov yivovrtol
I&updbecpeg o1 vmoypemoel G etanpeiog, M o&lo Tov YOPTOELANKIOL TV
petoy®mv g mov amaptifovv to Evepyntucod g sivon 120€16te 1 aia g etonpeiog
etvar 40€, apov ta otoryeion Tov Evepyntikod emapkovv Kot TEPIGGEVOVY Yo TNV
KGALYN TV VIToYpe®oE®V NG £Toupeiag mov givor 80€. Tvvenmc, v nuépa g

MéEng Ba Aéyape 6t etaipia £xel a&ia ion pe 10!

Vequity = Max (Vassets — St, 0)

Otav opwg 1 etanpeio dgv emevovel To KEPAAoa TG LOVO GE HETOYES, OALA
ce éva €0pog KTpiwv, HNYOVNUATOV, EVPEGLTEXVIAV, GULUUETOY®V, HETOXADV,
YPEOYPAPMOV KAT., TOTE TO TPAYLOTA OVGKOAEVOLV, KOOMG TALOV elvar eEapeTikd
dvokoro (ov Oyl advvoro) vo. vroloylobel kot va amotiunOel n ayopaio agior Tov
Evepyntikov pe toug ovpfatikods TpOmTovE VITOAOYIGHOV. XT0 onueio avtd Epyetal
10 vrddelypo KMV kot ypnowonotei m Oempio tov Merton (1974)ya va kdvet
EPIKTO TOV VITOAOYIGUO OVTO.

OvolaoTikd dNAad” aTd TOL KAVEL TO VIOOELYHA €IvVOL VO, VTOAOYIGEL TNV
ayopaio a&io HEc® TNG YPNUATICTNPLOKNAG TG TNG LETOYNS TG eToupeiag. AnAadn
maipvel ®g Oedopévn TNV YPMUOTICTNPLOKY T KOl KOVOVTOG <OVTIGTPOQOLS
VTOAOYIoHOVC» vIoAoyiler v ayopaio a&io tov Evepyntikod. O tdmog mov

ypnowonolel 1 KMV 610 povtého avto givon o €0G:

E = VN(ch)-De-tN(ch)

Omnov: E =1 aia ayopdg g petoymg,
D =n Aoyotikn a&ia Tov mabntikov,
V =n tyn ayopdg Tov EvEPYNTIKOD,
T = 0 YpoVIKOG opilovtag
I' =10 €MTOKIO TOV GTOlYEIOV YWPIg Kivouvo
Oy = 1] TOGOOTLOA0 TUTIKT) ATOKALON TNG AEI0C TOV EVEPYNTIKOV
N =1 afpoloTiKi] cLVAPTNOT NG KOVOVIKNG KOTOVOUNG, 1 a&iot Tov omoiov

vrohoyileran yio dh= IN(V/D)+(r+ 0,506,0) T kat 0= 0y - 6,1
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Yy efiomwon E= VN(di)-Dewt N(dp), vmdpyovv 600 dyvootor 1 aia
ayopdg tov evepyntikov (V) kot 1 petafintommra g a&iog tov Evepyntikov (o).
Qo61660, and TNV GYECN QLTI UTOPOVLE VO, TAPOVUE Hiok SEVLTEPT, EAV TAPOVUE TIG

TAPOYADYOLS TOV dVO TAELPADOV OTOTE KOl KOTAAYOVUE GTN GYEOT:

0, = [N(d) Ve, E

‘Exovtag 600 e€1odoelg e 600 ayvaoTovg, v a&io ayopds Tov evepynTikon
(V) xor v petafintommro g aiog tov evepyntikod (o,), OTN CLVEKELN
kaBopilovior n avapevouevn agion Tov EvepyNTIKOL KOl TO CNUEID APEPEYYVOTNTAGS.
H KMV oto povtého avtd vmoroyilel Tov cuoTNUOTIKO KIVOLVO TOL EVEPYNTIKOV
plog emyeipnong kot otnv cvvéyxewn opilel, Pacilopevn o 16TOpIKd GTOLKElDR, TNV
avapEVOUEV ATOd0GT TOV OVTIoTOWEL oToV Kivovvo owto. EmmAéov, 10 onueio
aQpePEYYLOTNTAS SVUPMVO e petpnoels g KMV, cuvinBmg icovton pe to dBpotcpa
™¢ ovouaotikng aéiog 6Awv tov PBpoayvapobecumv vroyxpedocwv (<1 €10g) g
emyeipnong kot tov 50% g ovopaotikng a&lag OA®mV TV HOKPOTPOOEGUmV
VIOYPEDCEMV TNG EMLYEIPTNONG.

‘Exovtag v peAloviikn a&io Tov vepynTikov Tng emyeipnong kot To onueio
apepeyyLOTNTOG, opiletal To mocootd peimwong g aglag tov gvepyntkod mov Ha
eépel Vv emyeipnomn oty agepeyyvomtoa. H andotaon g enyeipnong ond v

aféton pmopel vo vTOALOY16TEL GOUPOVA LE TOV aKOAOVOO TVTO:

Avousvousvn alio evepyntikod - 2nusio apepeYYLOTNTOC

Avouevouevy alia evepyntixod - Metofintotnta evepyntixot

4.4 Movtélo CreditRisk+56

To povtéro CreditRisk+eivar éva 610T16TIKO HOVTELO TIGTMOTIKOD KIVOVVOL
nov oyedudotnke amd v Credit Suisse Financial Produets 1997.Bacileton oty
mOavoTNTOL 0BETNONG TOL TMGTOVYOL YWPIG VO VTEICEPYETOL OTO OUTIOL TOV TNV
nmpokarovv. H mpocéyyion eivon mapdpota pe oty mov akoAovdeitor otn dtayeipion

TOV KWWOOVOL ayopds, kot givol moAy guypnotn Ao VLTOAOYI(EL TNV KOTOVOUY|

6 Credit Suisse Financial Products, 1997
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{nuiag Tov yaptopuAakiov pe tn Pondela CLYKEKPUEVIC OVOOPOUIKNG OYEONG UE
EMAYIOTEG OMOLTIOELS GE 0E00UEVA. XPNGIUOTOL0VVTAL 16TOPIKE oToryeion abétnong
o€ YPNUATOOOTNOELS TOL OVAKOLV otV 0l kaTnyopio. Kot OTr GLVEXEW
kataokevdlovtol mivakeg mov delyvouv v mlhovotnto abétnong tov daveiov
avdloya pe TNV Katnyopio TaEtvounong Tov Kat T £In and tnv yoprynon tov. Etot,
v kB ddvelo pmopovpe va vroAoyifovpe Tig mhavotnteg afétnong yio kébe £Tog
HEUOVOUEVO 1] COPEVTIKA. XTOYOG TOV €lval 1 HETpnom s avapevopevns Cnuiog kot
OYL M OVOLLEVOLLEVT] TIUT KOL Ol LT OVOUEVOUEVEG HETAPOAEG TNG TIUNG EVOG daveiov 1
XOLp’L'O(pU)»OLKiOUG?.

To CreditRisk+ daveileton te)viKég OV YPNCILOTOOHVTAL EVPVTEPU GTO
YOPO TOV OCQOAEIDV. ZOUPOVO HE TO HOVIEAD OVTH, O £va YOPTOPLAGKLO
AGQPOAEIDV OMTIOV £VOVIL TOL KWwOOVOL TNG TupKoyldg vrdpyet pion pukpn
mhavotto va Koel 1o kdbe éva omitt ko emmAéov . mbovotnTa avt givon €va
avedptnto yeEYovog amd omolovdnmote GAAOL omITIoN. AVTIoTOLNO, KOl TO LOVTEAOD
Credit Risk Pluamobétel 6Tt kGO davelo €xerl pikpn mbovotta abétmong, n oroia
Umopel vo, avVTILETOMIOTEL avipesa o Evav peyaio aplfud daveimv kot n omoia etvot
QLoKa avedptntn and v mhavotnta abémong Tov vréAowmey daveiwv. AAAo
éva. ototyelo mov €xetl daveloTel amd To LOVTEAN aGPAAONG TEpLovaiog ivor OTL ¢
otoyeio afepfardtnrog, Oewpel ko o péyebog g Inuioc. Omwg o YoPTOPLAGKLN
AGPOUMOTIKOV KIVOOV@V, 6mov edv enéAbel | {npia avt) umopet vo etvar and mword
pkpn €o¢ TOAD peyddn (m.y. oe pio Topkayld Eva omitt uTopEl Vo VITOOTEL UIKPEC
nuieg péxpt OAOKANPOTIKY KOTOOTPOET), avTioTolyo &ival Kou ta ueyeédn tov
MoV oto davelspd. XT0 HOVTEAO ovTO LIdpyovv dVvo TNyES afefoatdotnTog: 1
oLYVOTNTO 0BETNONG KOl TO VYOG TV {Nnav.

Ooov agopd to péyeboc g (nuiag, To CreditRisk+opadonoiei ta ddveia og
Covec ékBeong (exposure band$icet mocob oelAfg kot TG avapuevopevns Cnuiag,
a@oV 0 VITOAOYIGHOG Yo KABe ddvelo pepovopéva dev eivar epiktodg. To eminedo
ékBeong v kdbe (dvn amotvmdvetor pe €vav opBud. Oco otevotepeg elvar ot
Coveg, 1660 pKkpoOTEpOG elvar o PBabuog avakpifelag tov povrélov efoutiog g

OnadoTOINoMG.

7 saunders A., Allen L., 2002
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Q¢ mpog ta aitia g abfétnong dev yivetor kapio vwodeon, anid Bewpeiton
0Tl ywo kd@Be Odvelo vmhpyer o pikpn whavotto abétnong, m omoio eivon
ave&aptnmn and v abfétnon Tov dAAov daveimv. Ot mboavotnteg abetnoemv yo
OAa Ta daveln péca o€ pia Lmvn Bempeitol 0Tt akolovbovv v katavoun Poisson.

Ot 600 myéc afePardtnTag dnuovpyovy oe kabe {odvn o kotavou Cnuimv
Kol n aBpoton tev nuiedv g Kabe {dvng onuiovpyel v kotavour] {nuidv yuo To
GLVOMKO YOPTOPLAGKLO.

[pokepévou va avartuyBel Eva vrdderypa ovtov Tov €160VG, avaykaio eivor
1N oVALOYN TV aKOAOVO®V dESOUEVOV:

»  Exfeson orov kivovve: To CreditRisk+unopei va ypnoomomOei yio HAwv

TOV TV TOVG TOTOTIKOVS TITAOVG 0TS ddvela, OLOAOYO, EVEYYVEG TIGTMOGELS
KoL YPMULOTOOIKOVOLIKA TTapdywya. [a opiopévoug amd avtovg Toug titAovug o
npénel va kKaboprotel 1o péyebog g €kbeomng, 0T Adyov xdpn Yio TIG EVEYYVEG
TOTOGELS, Ol omoieg Bewpeitan 01t Bo ypnowonombBodv 6t0 aképato TPV M
emyeipnon abetnoetl Tig voypedoelg ™¢. Emiong eivan dvvatodv va gicaybovv
LETAPOAEC TOL OPEILOUEVOL TOGOD GTN S1EPKELD TOL YPOVOV, OTAV O YPOVIKOG
opilovtog ivor pLokpoypoOVIoG.

»  Ibavotnra abétnonc. H mbavoétnta abétnong vroroyiletor ywpiotd yio

kébe moTovYOo Yo TO TWEPWOM®PLO  EMTOKI®GV TV TITA®V  TOL  TOL
dwmpaypatehovior oy oyopd, &ite ywoo TV Katnyopio. TG TIGTOANTTIKNG
KOVOTNTOG GTNV OToiol OVIKEL.

»  Merafintotnres mbavortov abétnons miorovywy: Ot petafANToTNnTEG

(tvmkég anokAioelg) vworoyilovtol amd ™ SPopd TOV UEGMY ONUOGLEVUEVOV
ekTyoemv TV mbavotitov  ofétmong oamd Ttovg mpoypatikovs. Ot
petaPAntoétteg umopel v givonr onuaviikég, o€ ox€omn UE TOvG 1010VG TOLG
pvOpovg, e€antiog TOV HEYAA®V SLOKVUAVOE®DY TOV TOPATPOVVTOL GTY OBPKELL
TOV OIKOVOUIKADV KOKAWMV.

» Ilocoord avaktyong: To dedoUéEVO TPOEPYOVTOL OO ONUOGLEVUEVO GTOLYELDL

ota omoio. yiveton EAEYXOG OKPOI®V — KOTOOTACEWV  TPOKEWEVOL Vol

YPNOLOTONOOVV GTOV VITOAOYIGUO TNG KOTAVOUNS TG nuiag.
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Kegohao 5° — otk Kivdvvog: Evvoroloyiky Aigpevvyon L Métpnon oTo
JTAxioro Thjg EAAyviKijg TLpocy poctikoTyTog

5.1 Eweywyikés Japatyproes el o Tkosmog Tov Kegpakaiov

O mpocdioptopds Tmv opimv tov IMotwtikod Kwvdvvou (I1.K.) amotedei évay
amd Tovg KoBOPIoTIKOTEPOLS TAPAYOVTEG Yol TNV OlyElpon TOL YOPTOPLAAKIOL
ka0 tpamelog kot vroypéwon g ota TAaicto ¢ [TA/TE 2438/98 H extiumon tov
I1.K. Tov cuvolkov yoptopuAakiov motodothoewv ¢ Tpanelag, Tpovimobétel TV
extipnon 1600 tov I1.K. xdbe yoprynong 6co kar tov cvvoikov I1.K. tov kdébe
weddtn. O avoroppavopevog motoTikdg Kivouvog yio Kabe meddtn vroAoyiletan
Katd TV aE0AdYNoN-£YKPLOTN OTOLOLONTTOTE OTHOTOS TOL APOPA VEX YOP1YNon,
AVOVEMOT TPOTYOVUEVNG N aKOUO, Kot Tpomomoinon 0pwv avthg (mov emnpedlovv
TOV MOTOTIKO KIVOLVO).

210 POV KEPAAAO Aowmdv, Bal ETLYEPNCOVUE VO EEETACOVIE TOVG TPOTOVG
Kot TIg HeBOSOVE UETPNONG TOL TOTOTIKOD KIvOOVOL 7oL evExel pio PEAAOVTIKN
yoprynon daveiov oto mAaicto ¢ EAAvig Tpaypatikdtntog tapovsialoviog pio
neputootlaky uedétn (case study)llo ocvykekpiéva, Oa avaidboovue 10 mAaiclo
Awyeiprong IMototikov Kiwvddvov dvo EXnvikdv Tpomeldv Kot cuykekpiptéva e
A.T.E. ka1 g Eurobank,ovtmg dote va emttevybei ovykpion kol 6xoAMacuoc 6To

€KTO KOl TEAELTOLO KEPAAOLO TNG TOPOVGAG EPYOGING.

5.2 JM\«xiowo Awxyeiprong Kivdvvwv g ATEbank A.E.

H ATEbank ko o Ouilog g €xovv mApwg evappovicbei pe to miaicto
dlayeipion Kvduvev kot TG Keeaiotokeg oamotnoels e Baotieiog 1 kot II, oto
omoio M Jayeiplon TV KIvOLVEOV amotelel pio amd TIg TPELG AAANAOEEOPTMUEVECS
Aertovpyieg TOL GCULOTNHUOTOG EO0MTEPIKOL EAEYYOL TV Tpame(®V OM®G 0oVTO
kabopicOnke e ™ IMA/TE 2577/2006.

H ovéinyn xwvodveov omotelel avamdOomocTo HEPOG TNG EMUYEPNOCLOKNG
Aertovpyiag g Tpamelog, eved M omoTEAESUOTIKY OlaXEIPLoT| TOVG O0GPOALEL TV
opoAr] Aertovpyion ™ kot €£0o@oAlEl VYNAEG OMOJOCELS GTOLG UETOYOVS Kot

Kovoomtikovg pvBuovg avamtvéng. H ATEbank diver dwaitepn onuacio otnv
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avamtuén evog cLYYPOVOL Kol OTOTEAECUATIKOD TAOMGIOU dtoyeipiong Kvovvemv,
01011 moTELEL OTL, M VAP €VOC TETOLOL TANLGIOV OLOUOPPAOVEL CLVONKES ACPAAOVS
AVATTUENG TV OPACTNPLOTHTOV TNG, TEPLOPILEL CNUAVTIKA TIG OKPOIEG OIOKVUAVGELS
oV KkePSOQPOpia Kol CLUPAAAEL oTnV 0pBOLOYIKOTEPN KATOVOUN TOV KEPOAOI®V
™me.

H dwdwoacio mopakorovdnone tov kwobveov meplhapfdvel  mévte
ONUOVTIKES EVOTNTEG:

v Tnv avayvopion tov kivdovov, dwitepo o VEEC  EMLYEIPMUOTIKEG
OpacTNPLOTNTEG Kot 6 GUVOETEG 1) aoLVNOELS CLUVOALAYEC.

v' Tn pétpnon tov kvddvov, pe tn ypfon Hebodoroyidv Kat vVITodeyudTmv, Tov
&xovv a&toloynet kan eykpiBet.

v Tnv gpopuoyi moMTIKNG Kivduvev, mov S1EVKOADVEL TNV avATTLEN TV
EPYOCIOV KOL EIVOL EVOPUOVIGUEVT HE TN O1EBV TPAKTIKY Kol TOVS ETONTIKOVG
KOVOVEC.

v Tn obvioén mEPLEKTIKDOY avapopdv, Tpog Ola To. eminedo Sioiknong, ue
éupaomn oy €kBeorn KvdHvov, TV THPNOT TG €YKPOEIGOg TOMTIKNG Kot TV
kaBopioBéviov opimv avdinyng kivovvev.

v Tnv xofiépoon eooTepik@v eAEyymv, GYETIKA HE TIC OladKaoiec, TV
TOALTIKY], TOL OPLOL KO TIG VITOYPEDCELG EVOVTL TOV ETMOTTIKMV OPYDV.

To A.X. g Tpdmeloag £xet TNV e0BVVT NG EMAOYNG Kot £YKPLOTNG KATAAANANG
TOMTIKNG, TOGO Yo TN StoyElplomn Kivduvev pe KaBopiopd ToV EKACTOTE ATOIEKTMV
oplowv avédinyng tovg, 0G0 Kol Yo TNV KAVOVIOTIKY ovppopewon. To AXZ
vrofonbeitar 6t0 £pyo tov awtd amnd v Emitpom Awyeipiong Kivdovov (EAK),
Tov €xel oLYKPoTNBel o emimedo Atotkntuikoh ZvpuovAiiov.

H EAK dwopopedvetl ) otpatnyiky] avaAnyns tov Kivovvev, kabopilel Tic
apyES MoV JSEMOVV TN dloyEiplon KIvOOVOV ¢ TPOG TNV ovayvmdpion, mpofAieyn,
HETPNOT, TOPOKOAOVONGN, €AEYYXO KOl OVTILETOMION TOVG, EMPAEMEL TN GLVEMN
VAOTOINGY NG EYKEKPIUEVNG TOMTIKNG Kol TOPAKOAOLOEL TN GLUUOPE®OY TNG
Tpamelag pe TIG OmoUTNOELS TV EMOTTIKAOV apydv. EmmAéov, to mhaiclto dwoyeipiong
Kwovvev, mov &xel viobetnoel n Atevbuvon Awayeipiong Kwvdovov tg ATEbank
&xel oyedlootel €161 OOTE Vo SlaoPoAilel OTL, 01 KIVOUVOL, TOV EUTEPLEYOVTOL GTIG
dpaotnpromteg g Tpdmelag, dayepiloviol Kotd TPOTO GLVETN LE TOVG GTOYOVG,

TO €MIMEDO OVOYNG KIVODVOUL, TO KPLTNPLO KO TOVS KAVOVEG EAEYYOV.
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YrevOvuvn yuo tov KaBopiopd TOov EmmESOL KvOHVOL, TOL UTOopEl Vo
avaraper n Tpamelo, 0ALG Kot Yio 1 SWOHOPP®OT TNG TOATIKNG OlaXEIPLoNG TV
Kwodvvav givar 1 Emtpon Awayeiptong Evepynrikod-ITadnticod (ALCO), mov diver
KOl TG YEVIKEG koatevbuvoelg, yw T Olayeipion tov kivovvov emttokiov, TOL
KIVOOVOL PELGTOTNTOG, TOV TGTMTIKOV KIvdUVOL Kol Tov Kivdvuvov ayopds. H ALCO
eAEYYEL Ko KOTEVOVVEL TNV TOAMTIKT SLOYEIPIONG TOV XPNLOTOOTKOVOLUK®Y KIVOUVEOV
nov avarapPaver n Tpdmrelo ot dpacTNPLOTNTESG TNG OTO EGMTEPIKO KOl EMTEPIKO
Kol 6T0 TA0iclo avtd Kabopiler oo amodektd Oplo TV KWOHVOV KOl TOVG
UNYOVIGUOVG EAEYYOV.

Té\og, n Emrpon avt) dtopopedvel v moAtikn g Tpanelog oe Bépata
dpBpwong kol dwayeipiong tov otoyeiov tov Iooroyiopov, kabopilet ToOvG
oTOYOVG KABE OUKOVOUIKOV £TOVG KoL EAEYYEL TV EMTELEN TOV OTOHY®V KOl TO EMi-
TEAO TOV OVOAUUPAVOUEVOY KIVOOVOV, UECH GUYKEKPIUEVOV YPTMLOTOOTKOVOLK®V
deIKT®V, OmmG €ivor o1 delkTeC KEPUANOKNG EMAPKELNG, PELOTOTNTOS, TICTMOTIKOV

Kivouvov K.d4.

5.2.1 Myeipron Jotwtikod Kivdvvov

O mototkdg Kivovvog, o omoiog amoterel 10 Pacikdtepo kivdvvo, mTOL
avipetonilet n  Tpanelo, ovvdéetar pe v evOogyOuevn  advvapio  Tov
AVTIGVUPOAAOUEVOD VO EKTANPADOGEL TIG CUUPOTIKEG TOV VITOYPEDCELS KO TPOKVTTEL
amd To XPNUATOOOTIKE avolypato Kabe popeng, eved meptiapPdvel Kot tov Kivouvo
drakavoviopov. MopdAinia pe v avénon tov daveiov n Tpdrelo emdunvkel, péca
amo tn ovveyn avafaduon g TolOTNTOG TOV TIGTOOOTHGEMV, TNV EANYLGTOTOINGN
TOL avaAapUPovorEVOD KIvouvoy Kot Tn Heiwon Tov un e&umnpetoduevov daveimv,
KO Y10 TO AOYO 0VTO TOL KPITHPLOL £YKPLIOTG TV XPNLOTOO0THCEWV Eivat ovoTnpdL.

H ATEbank yio tv avtipetonion kot mopakoiovOnon tov IMiotmtikod
Kwdovov €xet dnmovpynoet v Aevbovvon Awyeipiong Kwvdovov pe Pacwn
QTOGTOAN TNV SLOUOPPMOGT KOt EIGNYNON TNG TOAMTIKNG KOl TOV SLOOIKAGIOV CYETIKA
HE TNV OVEEAPTNTY QVAYVAOPLOT], HETPNOT KOl TOPAKOAOVONGN TV KIvOOV®OV TOv
GUVETAYOVTOL Ol EMYEIPNUOTIKEG OPOCTNPLOTNTEG KoL O TPOTOG AELTOLPYiOG TNG
Tpanelog kot Tov Opidov. H AedvBuvon Awyeipiong Kivovvov dwpbpodvetarl oe

tpelg Ymodievhovoers:
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a) Ymodievbuvon Keporowaxng Avéivong

B) Yrmodievbuvon IMiototikon Kivdvvou

v) Yrodievbvvon Kivduvov Ayopdg & Agttovpyikod Kivddvov.

H ATEbank éyst viofetiost pioa capdc mpoxabopiopévn odladikacio
a&l0A0YNoNG TN TICTOANTTIKNG IKOVOTNTOS TOV AVIIGVUPUAAOUEVOV KOt EYKPIONG
TV Yopnyobuevev motdcoemv. H éykpion daveiov and T1¢ motodotikég Movadeg
™m¢ Tpanelag (Kat/ta, Kevipikéc Alvoelg, Tevikd Zvufodio Xopnynoewv) yivetot
péca oto mAaiclo €vOg TPOKABOPIGUEVOL  HEGO-OTAOUIKOL pnviaiov  opiov
EKTILMOUEVOD TOTOTIKOV Kwvovvov. Me Bdaon 1o ocvotiuota a&loAdynong g
TIGTOANTTIKNG KAvOTNTOG, TOL AdpPavouy vwoymn, TOGO To YOPOUKTNPICTIKA TOV
ToTovYoV, 660 Kol TiG e€acparioelg kot TV a&lomoinor dedopévev 16ToPIKOTNTAG,
N Tpdanela eivor oe Béon va exTind TOV MOTOTIKO KIVOLVO TOV YOPTOPVANKI®OV
daveimv kot vo vroroyilel tnv mboviy {nud.

Amo tov lavovdpro tov 2005 10 cvomua dwPdduong Tov moetodywv
e€eMybnie and 6-faOuo oe 118606p0 pe otoéxo ™ Pektioon ™G TOWOTNTOS TOV
yoptoeuAakiov daveiwv. IMopdAinia, n xpnon To0v eowtepikov 11HaOuov
ocvotnuotog owPdduong evidydnke oto TAAICIO TOMTIKNG MGTOOOTHCEWY,
SLOIKOG LDV KO TOPAKOAOVONGNE TG GLUTEPLPOPAS TOV OVTICLUPAALOUEVAOV.

Mo mv aglohdynon ¢ MOTOANATIKNG KAVOTNTOG TOV TICTOLY®MY KOl TN
dwafadpion tovg oto 11PaBuo cvotua ypnoomotovvrol 4 pébodot avdroyo pe
mv  kotnyopia otnv  omoia  evtdocovion (Idwbtec, Aypdtec, Mikpoueoaio
Emyeipnon, Meydln Emyeipnon). Avaroya pe t pébodo mov ypnotpomnoteiton
ouvdéetan 1 dPabon Tov LGN pe TV THAVOTNTO 0BETNONG TOV VTOYPEDCEDV
TOV Kot voAoyiletan N ekTiudpevn {nuic KOTd TNV YopNynomn Tov daveiov. Amd tov
Iavovdapro 200610 cHotnuo evompatodnke oto unyovoypapikd cvotnua Profitsue
okomd vo emtevyfel HeyaADTEPT ACEAAEI Ko OKPIBEDl TNV KOTOYXOPNOYN TOV
JEQOUEVMV KOl GTNV XPNOT) TOV GLGTLLOTOG.

Ta otoyeio mov eivar omoapaitnta Yoo v a&loAOYNoN TOV TIGTOVY®OV
KOTOy®PouvTon omd Toug a&loAoYNTEG Kot Tnpovvtal, pall Pe To amoTEAECUATO TOV
aSloroyfcemy, otn Pdaorn osdopévov. Me avtd tov Tpomo, yivetar QKT 1
GLGTNUATIKY] TOCOTIKN KOl TOLOTIKY OVOAVGCT TOV EMLYEPNUOTIKOD YOPTOPVAOKIOV
¢ Tpdanelag, evtomilovtot kot avaivovtal ot otieg a&lOAOYOV LETAKIVICEDV OTIG
Katnyopieg tagvounong kot eEAyovtol TANPOQOpPleG YPNOUES Yio TN XApoEN NG

TGTOOOTIKNG TOMTIKTG.
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To ocvomuo eocwtepikmdv dwPaduicemv ypnoomoteitonr emiong yw Tov
vroAoyiopd tov mpoPAéyewv. H Tpanelo epoapuoler moMtikn mpoPfAéyemv, mov
0TOYEVEL 0TO OYNUOTICUO Kavoy Vyoug TpoPréyewv, Tov Ba VIEPKAADTTOLY TIC
YoV (nuieg amd emopareig amortioelc. Ot TPoPAEYELS Yo EMGPAAEIG OTOLTHGELS
vepPaivouy CUVOAIKA TIG EAAYLOTO. OMTOTOVIEVES YLl EMOTTIKOVS OKOTOVS, OTMG
avtég mpooowopilovior pe Paon v TIATE 2442/99.TIlépav tov avotépm, 1
Tpanela, 0note 10 Kpivel oKOTIHO, oyMUaTieEL Kot YeViKEG TPOPAEYELS, Yo KvODVOLG

7oV dev mpocdtopilovtal ETAKPIPOG.

5.2.2 Extviugoy Jhotwnikod Kivdvvov

Kotd v oa&loddynon tov oitnuatog yopnynonsg, O VTOAOYIOUOS TOL
[Totwtikov Kivdvvou arattel wg dedopéva:
= To ortoduevo mocd yopnynong (IT)
» To ZXvvteheotr] Emuavdvvomrog AvtiocvpParropévov (EEA) o omoiog
vroloyileton pe v a&loddynon tov kabe TEAATN
=  To XZvvteheoty Emkivdvvotnrog Ipoidviov (ZEIT) mov vmoloyiletor oe
KEVIPIKO eMimedo.

O padnpatikdc tomog vroroyiopov Tov XEIT €xet v €€1g popen:

JEN=1+ 1211

Omov IZIT eivar o Iotopukdg Xvviedeotg [Ipoidvtog mov vroloyiletor oe
KEVTIPIKO eMimedo.
= To Xvvteleotn Emkwvovvotntog tov Kolvppdtov (ZEK)
[Ma kdBe yoprynomn mov vapyovv 1 TapEYovIal dacPUMGELS, LToAoYileTal
kot 0 Xvvtedeomc Emkwvovvomntoc Kotlvppdtov (XEK) pe Bdon tov mopakdtom
TOmO0!

JEK =1—[EAK* (1-2MA) | 1]
Omnov: EAK = H extipopevn aéia tov kalvupdtov

YMA = Oocvvteleotic peimong g a&iog KoAOUUATOG
IT = To 0G0 TV 0PEL®Y Kot TNG XOPNYNONS
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Ot ovvtereoTtéc peimong a&iog yio OAa To KaAvppato divovtol 6€ TivakKes TG
Tpamelog, evd N exkTudpevn epmoptki/ayopaio a&io vTOAOYILETOL PE EKTIUNGELS TOV
apUOdIV  OpYaveV. EnueudveTol €miong OTL TO TEPOVCIOKA OTOXEIDL 7OV
TPOCPEPOVTOL Y10 OLCPAALCT] VOICTAUEVOV 1| VE®V YOPNYNOEOV Kot dtaitepa TaL
oy, gtvor emBountd vo givorl 0ocQAMGUEVE, OCTE VO, TOPEXETAL TANPNG KAAvy
TOVAGYLIGTOV KOTA TO TOGO TNG XOPNYNONG OE GLVAPTNON TAVTA Kol pe TV a&io Tov
OKIVITOV, EPOGOV SLOTPEXOVV KIVOVVOVS TOV ac@aAilovTat.

O Xvvtereotg Emwvdvvomrag Koivppdtov (ZEK) esivor o pécog
otafukog LEK ava daveiotikny ocopPaon tov merdrn. Emopévog vroroyileton XEK
avé cOppfoon Kot yio To GHVOAO TOV VTOAOIT®V TV daveiwv mov £xovv yopnyndel
pe ati, omd Toug omoiovg Bo TpokvmTEL 0 PHEGOG oTafkdg ZEK Tov meAdt.

I"a tov vroloyiopd Tov cuvolkoh XEK avtistoiyei o akdiovbog Tumog:

Abpoiouo. Opeitousvaoy Yroroinwy Zovufacewv * JEK ava 2oufoon
2vvodiko LEK = 2bvolo Yroloimov Opeidav

Omnov: AbBpoiopo Oeethopévov Yrorointwv Zvupdoewv * LEK ava XopPoaon =
(Yrorouro Toppaoncy * ZEK Zoufaocng; + Yrorowo Xoupacnge * TEK Zoupaonce

TR ).

Me Bdon ta mapordve, N Extipwopevn Znud (EZ) ywo kabe yopriynon (I1)

vroAoyileTon oG €ENG -
EZ = (II) * (XEA) * (XEK) * (2EI)
Omnov: ZEA = O Xvvieheotc Enkivouvomtog Avticopailopévon
YEK = O Xvvteheotg Emkivovvomtag Kaivppdtov
YEIT = O Xvvteheotg Emkivovvomrag [Ipoidvtog

Avrtiotoya o ITictotikog Kivovvog vmoroyiletan o€ T0606TO G £ENG:

11K = (EZITT)*100
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5.2.3 Sooyue Astoloynong

To chomua a&loAdYNoNS Kol TICTMOTIKNG KATATAENS TV TEAUTOV pe Pdon
tov [Twototkd Kivovvo, mpofiénetal va avampocoppudletor kot va petafaiieton
avaAoya LLE TIC TOPATNPNCELS KOL TO, ATOTEAEGLLOLTO, TTOV TPOKVTTOLY Otd TNV YP1|oM
TOL OAAG Kol Yoo AOYOLUG GULUUOPP®ONG UE TO YEVIKO TAMICIO KOVOVIGUAOV Kol
TEPLOPICUDOV OV  EMPAAAOVTOL OO TIS EMOMTEVOVOEG OPYES TOL TPOUTECIKOV
oLoTNUATOG. ZTNpileTon de ovolaoTIKA 6Ta akdAovBa onpeio

= Tnv  A&oloynon tov  IleAdtn  odppowva pe 10 Xdotnua
BoaBpoAdynonc/Atapdaduionc mov woyvet yio kabe katnyopia meloteiog

= Trnv E&taon g wavotntog eEumnpétnong TV SaVEINK®OY Kol TOV AOTAOV
VIOYPEDGEMY TOV TEANTY).

»  Tic Alaoparioelg mov eivar o BEom va TPOGPEPEL O TELATNG.

5.2.3.c MeBodor Ao\dynong Tov JTeAdry

Katéd tv A&woAdynon tov meldtn Aappdvovioar coPapd vmoyn: o) H
e€étaon g OpacTnPOTTAG, OO TNV OUOAY Kol €mTVYN] Topeie TG omoiog
eEao@orilovion kot To. elcodnpata Tov mehdtn B) Ot cvvOnkeg péca oTIg omoieg
Aertovpyel 0 TEAATNG KO O1 OTTOTEG AVAYKAGTIKA TOV EMNPEALOLV.

O meldteg dwaxpivovtor oe 4 Baoikég kKatnyopieg o) Aypoteg B) Idunteg IN)
Meoaiot kot A) Emyeipnoeis. T kébe pio omd 11 mopandve KaTtnyopieg vTapyst
kot o Eeyoprot péBodog a&tordynong. Ot meddteg a&lohoyodvior KaOBe popd mov
vrofariovv aitnuo motoddtnong (véo ddvelo, avavémon 1 LETAPOAN TOTOSOTIKOD
opiov, cvuminpopatikd davelo k.Ax.). H extipnon tov [Motwtikod Kivdbvov agpopd
TO GUVOAO TNG VIO €EETAOT YOPNYNoMG Kot Oyl 10 kKiBe Popd amoddOUEVO TOGO.
Acpardg PéPara dmwg opiletar kot amd v Tpdanelo 10 HOVIEAO £0MTEPIKNG
SPadong mov Kabe Popd epapuoletal, 0V UTOPEL VO VTOKOTAGTNGEL TNV Kpion
oV 0&loAOYNTY], 0 0O10G £XEL GLVOAKT EIKOVA TOV TEAATN, GUVEKTILA TOLG AOUTOVG
KavOVEG OV TTPEMEL VoL S1EMOVV TNV KABE ToTOSOTNON KOl VIOPAAAEL TEKUNPLOUEVES
TPOTAGELG TPOG TO OPUOII0 EYKPLTIKO OPYOVO.

Xe OAeC TIG 0ELOAOYNOELS LITAPYEL | EAAYLOTN Ko 1 uéyiotn PBabuoroyia, evd

vrdpyel Ko  Papvtnra kprrnpiov. Edd mpémel va onueimbel 6T1 6T0UG 1010TEG KO
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otovg aypotec N Tpdamelo diver peyordtepn Papdtnto 610 KPUTNPLO TOL OEiKTN
davelokne emPapovone (ei0odnua) kor oto kprtippro lotopikd meddrn oty ATE
(cvvodrhaktiky  taén). 'Etol, meldtec pe  mpomyovpeva  OAVEWM  KOVOVIKA
AmOTANPOUEVE, Pobrorloyodviar KoADTEPO KOl OUVEIOO0TOVVTIOL EVKOAOTEPO, GE
oUYKPLoN e KovoOplovg terdtes. Me avtdv tov tpomo 1 Tpanela emPpafevetl Tovg
HOKPOYPOVIOLG Kot oLVETElC meAdteg tnG. Téhog mpémer va onuewwbel otL cav
KPLTNPLO LE CLVTEAESTN PapOTNTOG £XOVV KOl 01 TANPOPOPIES PEPEYYVOTNTOS OO TO
dikrvo «Tepeciog».

2TIG EMYEPNOELS UEYOAVTEPT] PapVTNTa £XOVV TO. GTOLXEIN IGOAOYIGHOD KOl
aKoAovBobV T OTOXEID AOYOPLOGUAOV OTOTEAECUATOV YPNOEWV KOl OGTOUXElN
TOUOKAV POV Kot  €ELINPETNONG  YPNUOTOOIKOVOUIKAY, EVA OTIG OTOMIKES
EMYEPNOELG PEYOADTEPT PaphTNTa £XOVV TO OIKOVOULKA GTOLYEl0 Kol akoAovBovv Ta

OIKOVOUIKG OITOTEAEGLOTOL KO 1] TKAVOTNTO EEVTINPETNONG XPEOVG,.

5.2.3.8 Eévaon g Ixavotytog ESuanpetons Yoy pewoewv Tov Jlehdaty

A) Ymoioyicuoc Eicodnuaroc

YHETIKA PE TOV VIOAOYIGUO TOV €1603NIATOC (BOoKN TOPAUETPOG COLPOVA
kot pe odnyieg g Tpdmelog g EALASOC OTL T0 GUVOAO TOV OOVEWK®DV
VIOYPEDCEMY T®V VOIKOKVPIOV Ogv pmopel vo vmepPaiver 10 30-45% toov
ELGOONUATOV TOVG), OTNV TEPITTOON TOV AypOTOV AdpuPdvetar vwdyn o¢ eloddnua.
T0 YEMPYIKO €160dNUA TOV TPEYOVTOG £Tovg. Emeldn ot aypdteg popoAioyodvtar pe
OVTIKEYEVIKG KPLTHPLOL KOl TO €LGOONUA TOL OVOYPAPETAL OTIS POPOAOYIKES TOVG
OMADGELS dev avtamokpiveTon otV Tpaypatikétnta, 1 Tpdrela pe oxetikég oonyieg
Pocdlopilel To TPAYHATIKO 1000 TOV KAOE aypdTH, COUPMOVO LE TO GTPELULLOTOL
oL KOAMEPYEL, TO €100¢ NG KOAMEPYEWS, KOl TO TOGOOTO T®V WOOKINTOV 1
EVOIKLOLOUEV®V GTPEUUAT®V TOV. (CVVTEAESTEG OKOOAPIOTNG YEMPYIKNG TTPOGOO0V).

Q¢ eo6dnuo WtV AapPavetor vIoyn 10 MA®BEV ot Qoporoyikn
ONAwon kol o€ eEUIPETIKEG TEPMTMOELS VROAOYIfeTOl KOT  EKTIUNOTN TOV
aSloroyntov. Ia tovg Wwwteg n Tpanelo avayvmpiloviag v peydAn £KToong
(QOPOSLIPVYNG, KOl TO YEYOVOS OTL OTI MEPICCOTEPES MEPITTAOCELS TO. ONABEVTQ

€1000NUOTO OEV OVTOTOKPIVOVTOL OTO TTPOYUOTIKG, £xEl ODCEL TNV EVYXEPELD OTA
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EYKPLTIKA Opyava vo AapBdvovv voyn toug yuoo v aglohdynon tov daveiov ta
TPOYLOTIKE €1000NUATO  TOV W0OIOTOV KOl TOV OTOUIKOV ETYEPNCEOV Kol O)l

amopoitnto o SNAmOEivra.

B) Ymoloyiouoc Aaveraxav Yroypewoewv

Mo Tov VTOAOYICUO TOV GUVOAMK®OV SOVEIK®OV VITOYPE®SE®Y AapPdvovtal
voyN:
*  Toa otoyeio and 1o unyavoypapikd cuotua g Tpdmrelac.
*  Ta otoyeia tov cvotuatog KTEIPEZIAX».
=  To dvopevéotepo amd TAELPAEG EMTOKIOL GEVAPLO Yo TOV TEAATY, ONANOT TO
VYNAOTEPO ava Katnyopio daveiov, COUE®VO PE TNV 1GYXVOVCH KAUAK®MOT TOV
emroKimv.
= Ot davelakég vmoypedoelg mov Papbvouvy tov meddrn (| tov/imv ovlvyd tov)
AOY®V TG TapOoYNG TG €YYONONG TOV o€ ddveln Tpitwv, EPOGOV GLUPAAEL GTNV
AmOTANPOUN daveiov Tpitov.
2T mEpmTOOEL; TOL  €xel  €yKpdel mMoTOd0TIKO Opro  KaBdg Kol
YPNUOTOOOTNOY TOKTNG ANENG, oty afloAdynon yu ovoavémon M UETABOAN Tov
TIGTOJOTIKOV 0piov MG VED davelo Bempeitor OAO TO TPOTEWVOUEVO Yo £YKPLon OPLo
(dnradn Bempeitar 6TL oTOV TEAGTN dEV LITOAOYILOVTOL VPIOTAUEVEG OPEINEG OO TO
I1.0.). Tha tig Aowmég meputtdoelc a&loAdynong tov meldtn (aitnuo yopriynong
GAAOV TPOIOVTOC) KATA TOV VTOAOYIGHUO TMV VPLOTAUEVOV OPEIADV Kol KOADUUATOY
TOV TEAATN G LOIOTAUEVT 0PI Ba Bewpeitor To eykekpyévo Opto aveEdptnra

TOV VITOAOITTOV TNG OEOUEVNC OTIYUNG OELOAOYNONG TOV OILTLLOTOG.

Eyyontn

2TIC TEPUWITAOOELS OV AapPAvetal €yyuvnmng O omoiog KOTOTAGGETOL OF
avaTepn KAlpoKa omd avti Tov 0QENETN, 0 [TioTwTiKOg Kivovvog TG TeTOdOTNONG
avtng vroAoyileton pe Pdon v Kiipoko tov eyyont. H kotdraén tov eyyomt
Aoppavetar vmwoyn Yoo tov vmoAoywopd tov Ihictotikov Kwdvvov upévo av
KOTOTAGGETOL O avATEPN KAIpaKa omd ovtr Tov eddtn. Otav vrdpyel Tpocsopd

KOAOUUOTOG 0O TPITO, O OMOI0C GTN SOVEICTIKT GUUPAOT] PEPETAL OC EYYLNTNG KO
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dev &xet AneBel voyn N KAlpokd tov, TOTE OO KOTOYWPEITOL TO TPOSPEPOUEVO

KdAvppo oty avtiotoyn 0éon TV KAAVUUATOV TOV 0POoPOVV TOV TEAATY.

5.2.3.y Jwopalioers — KoAopporo

Koloppoata givar ot kdBe popeng oaocpoaricelg mov eivar dvvoatdv va
Aoppévovtal KaTd T YOpNYNoT| TOTOOTIKAOV TPOIOVTOV, e GKOTO TN pelmon Tov
evogyopevoy Kvovvov va vmootel (nuiég m Tpdamela, Adyw TG advvapiog Tov
TEAATN VO EKTANPDOGEL TIC VITOYPEDGELS TOV TTpog awtnv. H dmapén ko n modtnta
TOV KOAUUATOV AauPavovior vawoy”n Yoo T) GUVOAIKT EKTIUNGT TOVL TMOTOTIKOV
KIvoUVOL KoTd T0 oTddl0 NG a&loAdynong Tov TEAATY, OAAGL OEV OMOTEAOVV TOV
KaBoploTIKd TOpAyovTo. Yo TNV £YKPLon Kol TNV VLAomoinom piog cvupaong
xopfynong.

Ot ovvnBeic katnyopieg KaALUPAT®OV apopovv oTig €€NG Paciké kot yopies:

*  YmoOnkeg —IIpoonpeudoers.

=  Eveyupuiocelc.

»  Exyopnoelg amot)oemv, £UmOPELUATOV KOl OGQOMOTNPIOV GLUPoAcimV
TEAATDV.

»  Eyyunoe.

5.3 JMxioo Auxyeiprong Kivdvvwv g EFG Eurobank A.E.

H amotedeopatikn dayeipion Kivdbvev anotedel Pacikn TpoTepatdTNTO TNG
Eurobank EFGkafdm¢ emiong kot £va onpavtikd ovioyoviotikd g tieovéktnua. H
Tpamela owbétel onpaviikodsg mOPOLE Yoo TNV AVATTLEN TOV TOMTIK®OV, T®V
HeBOd®V KOl TOV LTOJOUDV TNG, TPOKEUEVOL VO dSlacParlel TNV avaPdduct| tovg
ocLUPOVO pE TIG PéATIOTEG deBveic mpakTikég kol TIg 0dnyieg ¢ Emtpomng g
Baouielag.

H Eurobank EFGe@apudler ovykekpiuéveg oadikaociec &ykpiong Kot
avedptnme avabe®pnong TIOTOCEWV, ATOTEAEGLOATIKEG TOATIKES OLoYEIPIONG TOV
TIOTOTIKOV KIvOHVOL, TOL KIVODVOL Oyopds KOl TOL AELTOVPYIKOD Kivdvvou TdGo
omv EAMGOa, 600 kot otig Buyatpwég g otig yopes g Néag Evpomng. Ot

TOMTIKES dtayeipiong Kwvovveov mov epapudlovioan and v Tpdarelo kot ond TIg
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Buyotpikég TG, Kabmg emiong amd ToVG TOUEIG ECMTEPIKOV EAEYYOV KO KOVOVIGTIKNG
oLUUOPP®oNG Tov Opidov avabempovvial o oo Baon.

H moltikn dwoyeipiong tov kivdovev tov Opilov mpocdiopiletar and v
Emutpory Kwdvvov, m omoio amoteleiton amd tov mpodedpo Tov  ALOIKNTIKOV
Yvppoviiov, t0o AtevBovovta XOppPovro, Tovg AvamAnpwtés  AtevBhvovteg
Soppovrovg Tpamelikng Emyepnoewv, Tpamelikng Idwtov ITledotov kot
Awyeiprong Kivddvev kot 0o un extedeotikd péAn tov A.X. H Emtpornn Kwvddveov
¢ Tpdamnelag, n onoio cuvedpldlel o tpyunviaio Pacn, avaeépetol angvbeiog oto
Arorntikd Xvppodito, evad ot tomkéc Emrponéc Kivobvmv, ot onoieg cuvedpidlovv
pe v idw cvyvomta oe kdbe pia amd tig xopeg ¢ Néag Evponng, avapépovion

omv Emutponr) Kwvdovev g Tpdmelog.

5.3.1 Mxyeipron JTotwtikod Kvdvvov
5.3.1.0 "Eyxpion Xopnyroewv

H dwdikacio €ykpiong kot avabedpnong xopnynoemy gival KEVIPOTOMUEYT
1660 otv EALNGSa, 6060 kol otig yopeg g Néog Evpomne. O dwyopiopds tov
KaOnkoévTOV cuvendyetal TV aveEaptnoio Hetad ToV GTEAEXOVS TOV £YEL TN GYEoN
HE TOV TEAAT, TNG EYKPITIKNG OOIKACIOG, TNG EKTANIELONG KOl TOV TIGTOTIKOV
eAEYYoL KkaTd TN dtdpkela TG LG Tov daveiov.

Ao 10 2004,m Tpanelo avalOeL TNV TGTOANTTIKY KAVOTNTO TOV TEAATMOV
™m¢ Tpanelikne Emysiprioeonv ypnowonoidvrog to poviého Moody's Risk Advisor
(MFIA), evdd omd to 2007 yio v teMk) omo@oocn Yy v oEloAdynon tov
TIOTOOOTNOEMY  YPNOIHoTolEiTOl  emmpochétwg éva  ochotua  Poabporodoynong
(Transactional Rating)zo omoio Aapfdver vEoyn OGO TO. YOPAKINPLOTIKG TOV
0QeéT (ToTOANTTIKY KovOTNTa), 060 Kol TIC €E0CQUAICEIS 1| E€YYVNOEIS TOV
napéyovtatl. Olec o1 motodotnoelg enavesetdlovion TovAdy oTov og etnoto Pdon. H
dwadkooio £ykpiong daveimv mpog Tig KpOTEPOL HeYEBoLE emyelpnioelg (pe Koklo
epyaciov éo¢ €2,5¢ex0t.) Paciletal og v TAAIGIO KEVIPOTOINUEVOV SLAOIKOCIOV,
GOPAOV TOATIKOV OGOV apOpd 0TI EENCPAAIGELS KOL GTNV 0PYN TOV SUTAOD EAEYYOV.
H a&oloynon PBaciletor otnv avdAvon TG OKOVOUIKNG KATAGTAONG TOV TEAATN,
g mponyobuevng oyxéong tov pe v Tpdanelo xor o€ OTATIOTIKA HOVTEAQ

(scorecard).
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MV KOTOVOA®TIKY 7oy, 1 owdikacio €ykpiong yopnynoemv eivol
keviporomuévn. H Tpdamelo ypnowomoleli mponyuéva povtédlo  a&loAdynong
QITNOEMY KOl GULUTEPLPOPAS, KaBDG Kol coen Kputnplo motoddtnong Pdost
EMOTAUEVNG  oviAvorng  dedopévev. Kdabe topéag dpaotnpromoinong g
KOTOVOAMTIKNG TotNng kot kdbe mpoidv €xer avaivbel pe okomd v aviamtuén
€EEIOIKEVUEVOV LOVTEA®V 0ELOAGYNONG TG TIGTOANTTIKNG IKAVOTNTOG.

H Swdwaocia €ykpiong oteyastik®v daveimv givol emiong KevIpomomuévn
Kot BacileTol 6TIG GLVOMKEG VITOYPEDCELS TOL TEAUTN, TO. ELCOONLATA TOV, TV a&ia
TOL OKWNTOL Kol oty opyf Tov drttov eAéyyov H Tpamela epoapuodler éva
EUTEPIOTATOUEVO GUVOAO TIGTOOOTIKAOV KPutnpiov, Kabdg kot €va oTaTIoTIKO
HOVTEAD OEOAOYNONG TOV VEOV OITNOCEOV OTEYACTIKOV daveiov. H ektipnon tov
akvnTeoVv Yoo 6Aeg Tig povadeg g Tpdmelog mpaypotomoleiton amd v EFG
Eurobank Property Service®yyatpikn g Tpaneloc.

H opydvmon tov topéwv dayeipiong kvovveov tov Buyatpikov tporelmv
ot Boviyapia, ™ Povpavia, ™ ZepBia, v IHoAwvia kot v Ovkpavio okolovOel
10 tpoTLTo Tov Topéa Awyeipiong Kivdvvov mg Tpanelag. Ztmv Tovpkia, 6mov o
Ouhog ene&éteve T dpaotnplotnteg Tov Tpdoeota, n Eurobank Tekierfyel 1o
Eexvnoetl ) ddikacio vioBétnong tov 010V poviédov dwyeipiong kvdvvev. H
dwdkacio £ykplong motodotnoewv o Ohec Tic tpameleg g Néoag Evpomng
GUUUOPPOVETOL TANP®S Ue To oybovto otn puntpikn Tpanelo otnv EAAGda. H
mapakolovOnon g mowdtnTag Tov  YopTtoeuAakiov otn  pev  Tpomelikn
Emyeipnoewv dievepyeitarl yuo kabe mehdtn Eeympiotd, ot de Tpomelikn [diwtodv

[TelotdVv o€ enimedo GUVOAIKOD YOPTOPLAAKIOV.

5.3.1.8 JlapaxorovOyony e Avabecopnony Xopyynoewv

Metd v éykpion, n woldtTa TOV YopnyNoe®mv Tov Opilov 6Tovg KAGS0LG
Tpoanelikng Emyeipnoewv kot Tpoanelikng Idiwtdv [Helotdv ommv EALGSe Kot 6to
eEmTepkd mapakorovdeitat kot a&roroyeitar amd tov Topéa ITictwtikov EAéyyov. O
Topéag IMotwtikov EAEyyov a&lodoyel v moldTNTO TOV YOPTOPLAOKI®OV HECH
enmtommv eAéyyov (og eminedo meldtn) yia tovg meddteg Tpomelikng Enyeipioewmv
Kol HEC® OTATIOTIKMOV OVOADGEWV G EMMESO YOPTOPLAOKIOV Y10, TOLG TEAATES

Tpoanelikng [dwwtov [ehatdv. O Topéag eAEyyel emiong TNV TOMTIKY OVOVEDGCNG
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motodotoewv. O Topéag [Tiotwtikov EAEyyov Aettovpyel aveEdptnta and OAeS T1g
EMYEPNUOTIKEG LOVASES Kol avaPEPETOL 6TOV Avaminpmt) AtevBbvovta Zoppovio
Awyeiprong Kivdovav.

H Tpdnela £xel Oeomicel Oplo. Kot GUYKEKPYULEVOVS EAEYYOVS OGOV APOPA OTN|
GLYKEVTPMOT KIVOOV®V GE GUYKEKPIUEVOVS TEAATES, OiAOVE 1] KAAdOoVG. Ot v Ady®
kivouvolr mopaxorovBovvior o TOKTE YPOVIKA OlGTHUOTO KOl VRTOKEWTOL OF
tpyunvioia / egapmviaia emaveéétaon kot Eykplon and v Emponn Awoyeipiong

Kwodovov.

5.3.1.y Boothein 11

210 mAicl0 NG OTPATNYIKNG Yoo gpapuoyn Tov Bértictov debvov
TPOKTIKOV 011 dtayeipion twv kvovvav, 1 Tparelo Eekivnoe and to 2004&va épyo
peydang kipoxog, yio tnv viofétnon mmg Mebooov Ecwtepikdv Awnpodbuicemv -
MEA (Internal Ratings Based Approach - IRB)upovo pe Tig 0moitnogs tov
Néov Zvpe®vov yio TV KEQOAOLOKN emdpkeln, Yvootov o «Bacwieia I1». To
TAAVO €QOPUOYNG £xel KatapTiotel oe emimedo Opilov kot €xel ypovikd opilovta
teTpaetTiog, cuuemva pe Tig Tpoimobéoelg mov Exel 0écer n Tpdmela tg EALGdoc. To
mAdvo mpoPrénel v gpapuoyn g IRB yoo v mheovotnta tov yopTopuAaKinv
g Tpdanelog amd v 1" Iovovapiov 2008 Peuchiddng MEA - Foundation IRBya,
ta avoiyuata g Tparnelikne Emyeipnoemv kot EEghypuévy MEA - Advanced IRB
v v Tpanelikn [diwtodv [Telatdv) Kot T otadiokn petdfocr Kot TV VIToAOITmY
yopToPLAaKi®mv Tov Opilov pe onuovTikd VITOAOUTA.

210 MAaiclo Tov TPOYPApATOS TPosaproyng, N Tpdrela mpoymdpnoe otV
vAomoinom twv akOAoLOWV PactkdV £pymV:

o Anuwovpyion KeVIpKng PAaomg O0edopEVOV Ylo. TN GLYKEVIPMOON 1GTOPIKOV
otoyyeimv.

* Avdamtoén oepdg eEeMypévev HOVTEA®V Yo TV a&loAdYNoN Kot T HETPNOT TOV
Kwovvou (mbavotnto abétnong vroypémong, ékbeorn oe Kivouvo Ko ektipumon
Mudv), To omoio, GLUTANPOVOVY Ta 1ON VIEAPYOVTO LOVTELD a&loAdYN o,

* Alpop@®oT TAUGIOL Y10, TNV TPOGOLOIMOT| OKPOIMV KATUCTAGEWDV.

* YAomoinon UNYOVIGHOL Yo TNV OUTOUHOTY TOPOY®YN OVOPOP®OV TPOS TIC

EMOMTIKES OPYEG, avoAVTEG / emevduTég Kot mpog T Atoiknon g Tpdmeloc.
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5.4 Zvykprmkny Avilvoy

Ocov apopd T GVYKPIoT TOV GLGTNUATOV AEI0AGYNONG KOl OVTILETOTIONG
tov [LK. mov ypnowonowodv 1o vrd e&étaon yPNUATOMIGTOTIKG Wpvpata, Bo
Aéyope 0TL 1 BacikOTEPT d10POPd LETOED TV dvo Tpamel®V gival GTOV TPOTO KOl TO
onueio £ykpiong tov daveimv. vykekpyéva otnv Eurobank 6ia to ddveia
gykpivovtor omd TIg KEVIPIKES VINPECIES, KOl TO KOTAGTNUO OTAMS AELITOVPYEL ®G
onNuelo EVNUEPMONG, GLYKEVTIP®ONG Kot dafifacng TV SIKOOAOYNTIKOV TPOG TO
kévtpo. Avtifeta, otmv ATE 1 éykpion tov daveiov péypt opiopéva mood yivetal
anevBeioc amd To KotaoTAHOTO YOPig TV mapéuPacn N TNV HEGOAEPnon Tov
KEVTPOV.

'Etol 1 dieknepaimon evog meldtn mov Ba artnbel oteyaotikd ddvelo and v
ATE 0o yivelr amokAelotikd kot povo omd 10 KOTAoTNUO, G€ ovtibeon pe v
Eurobanknov 1o aitmuo 6o dwfiactei otnv kevipikny vanpecio. H dwafifaon
aPOpPd LOVO TANPOPOPLOKO OEATIO KOl TOL OIKOVOUIKA oToyEin Kot dev mepthapPdvet
€I01YNON TOV KOTOOTHUOTOS. EQOGOV T0 KOTAOTNUO OmoQacicel va VToPaiiet
glonynon, avoAapBavel ko onuavTikd pepidoto evhovg.

H Baocwn avt dwapopd éxel mieovektuata kot pelovektuata. v ATE
OV VILAPYOVV TaPOdOcLaKol TeEAdTEG oL daveilovTar ypovia amd avTHV Kot givorl
YVOGTOlL TOL KOTOOGTAUOTOG, UTOPOVV Vo, O0veNd0TnOBovv ywplg oMUOVTIKEG
kaBvotepnoelg mov Ha mpokarovvay av dwufipalovrav ta otpato oto KéEvepo. To
ONUOVTIKOTEPO OUMG elval OTL 0 VTAAANAOG ov Bo dexbel éva altnua daveiov kot
ePOCOV €yel pa avdioyn sumepion umopel va dwampaypotevtel anevbeiog pe tov
TEAAT, Yo EMTOKI0, EKTTOOT €Ml TV €£000V K.AT. KaODS avtd e&optdTol amd To
Katdotnuo oniadn and tov 1610 kot tov Atevbovvn. X avtibeon, otn Eurobankdev
vdpyel ovaroyn eveMEion oy Yo OTOOONTOTE TPOVOUINKO OiTnUo TPEMEL Vol
vdpyel £€ykpion and to KEVTPO. Ao v GAAN n owPifoaocn otoyeiwv 6To KEVTPO
e€aceailel adafAnt kot apepOANTTN aS10AGYNON POV OEV VILAPYEL 1| TPOCMTIKY)
yvopyio VIEAMA®V Kot TEAATT).

Kot ot dvo tpdmeleg ypnoyomoovy coyypoves pebodovg a&lordynone. H
ATE o6pmg Adym ¢ droutepdmrtde g, ypnowomnotel kot Eeympiotn péBodog
a&oroynong (ue Eexmplotd KpiTnplo Kot EEXYmPIoToNS GVVTEAESTEG PopdTnTog) Yio

ToVG aypOTEG oTNPWOUEVN OTN HOKPA eUmEPio TNG, KOl OTIS TPOVOULOKES OYEGELS
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OV OlATNPEL HE TNV GLYKEKPIUEVT] KOvoviKT opdda. Eivar g diaitepa onuovtikod
TG YPNOUOTOIEL EWOTIKEVUEVOVS TPOTOVS VTOAOYIGHOD TOV OYPOTIKOV E1GOONLLOTOG
10 omoio otnpiletar 68 AVTIKEUEVIKE KpLTipLa To ooia Opmg dev cupuPadifovv e To
TPOAYUOTIKE €1G0ONUATO TOV aypotdV. O TpOTOG VITOAOYIGHOD TOV (POPOAOYNTEOL
AYPOTIKOV EIG0OMUATOS EXEL MG OMOTEAECUO, OL QYPOTEC VO ONAMVOLY TOAD LKPE
gloodnuata kot Ady®m Tov yeyovotog owtov (0 oLUVOLAGUO UE TOV ETOMTIKO
yopoakmpa g Tpanelog g EALGd0G | omoia amayopevel mAéov otig Tpaneleg va
daveilouv aloyiota, oAAd vo mpémel vo eEoc@aAiilovv OTL Ta €1C00MUOTA TOV
VIOYNPLOV SAVEIOANTITY ETAPKOVY Y10 TNV OLOAN OTOTANPOUN TOV dOVEIOL TOV) Vol
dvokoAievovton va davelndotndodv amd aileg Tpamelec.

Elvar yeyovog PéPora 011 péypt kor mpwv omd Alyo ypdvie To  pn
eEummperovpeva ddveln g ATE eiyov @tdost 6to aotpovopukd eninedo tov 25%,
og avtibeon pe v Eurobankrov givatl yopw oto 3,5%.Ta televtaio xpodvia Opum n
ATE «atofdiier moAd onuoavtikés mpoomdbeleg eSvyioavong tov  daveLKov
YOPTOPLAAKIOL NG, @TAVOVTaG e emimedo 7% cOUEOVA [E TO OTOTEAEGUATO
tpunivov tov 2009. 0t peydhec avtég dtopopég opeirovtotl 1) oto e&aunvo avoyng
mov odivet n ATE otovg aypodtec meAdtec NG, HEGH OTO OmMOi0 umopovv va
eEopANoovV 10, dGVELD TOVE YWPIC Vo TANP®VOLY TOKOVG oG i) Xto 6Tt 1 ATE
elvar wépa TOAD EAAGTIKY GTN AMYN SIKAGTIKOV LETPMOV EVOVTIOV KAKOTANPOTAOV Y10
KOW®VIKOOG Adyovug, o€ avtibeon pe v Eurobank Evéewtikd avagpépetot 6tt to 5
televtaio. €T 0ev €yve KOA KATOyyeEAMO OypOTIKOV Oaveiov Kot KavEVAG
TAEIOTNPLCUOG 6€ KaTh KOplo emdyyeipa aypdtn. iii) IToAAd amd ta ddvelo g
ATE yopnynbnkav ce Evooelc kot AypoTikovg XULVETOIPIGHOVG Ol 0Toiol AOY®
KOKOOLOXEIPIoNG amd TV oTiyun mov otapdtnoe o EAeyxdg tovg and v Tpanela
éneoav EEm pe amotélecpa va SNA®GoLY advvapio anomAnpoung iv) Eve yia 6Aeg
Ti¢ vnoroweg Tpdameleg, o vopog opilel O6tL epoOcOV mMEPAGOVY S5 €Tn Kol Ogv
0GKTCOVV T VOULLOL LEGOL KATOYYEALOVTOS TOV SOVELOANTTY], XAvoLV KAOe dikaimpa
amo{nuimong kot 1o xpEog mapaypaeetat, To dtdotnua avtd yio v ATE givor ta 20
€M EMTPEMOVTOG TNG LA TTLO YOAOPY] TTOALTIKY].

Agv TpEMEL EMIONG VO TOPAYVOPIOTEL TO YEYOVOS OTL 0 PACIKOG HETOYOS TNG
ATE mopapéver 1o EAAnvikd Anuodcio, to omoio mailer moAd onuaviikd poAo otnv
ToMTIKY TG Tpanelog otov topén Tov daveiwv. Ilpdopata n ATE viomoidvrog
OTPUTNYIKN EMAOYT TNG ALOIKNONG NG, £MAIEE TPOTAYOVIGTIKO POAO GTN YOpNynon
odaveiov péow TEMIIME pali pe tyv ETE. Kot aceoaidg dev mpémer va
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TOPOAEIYOVLE VO AVAPEPOVLE TNV YryovTiaio avENon petoykod Kepaiaiov to 2002
YL TNV TOPOYPAPT TOV TOVOTOKIOV, Tov KaAvednke and 1o Anuocio. Tapduowa
duvatdnTo 0cPaAdS Kat dev £xel  Eurobank) orowadnmote dAAN WwwTikn Tpdmela
Kot outd Omwg elval ELOIKO TNV KAVEL Vo AKOAOLOEL Uit 7O GLVETH] TOALTIKY.
TéNog, Wiaitepa onuavTiKo givotl To Tl TO HEYOADTEPO HEPOG TOV KOBVGTEPOVUEVOV
daveiov g ATE eivar mAnpog Slac@aMcpévo pe eyypoaer vrodnkne emi tov
TEPLOVCIOKAOV OTOLEIOV TOV SAVEWOANTTOV o€ oviifeon pe Oleg TIc vmOAOUmES

Tpamelec.
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Kegochoo 6° — Zvpsepoopoate & Jlpotdoeis yux Jlepoatépew Aiepevvijon Tov
O¢unctog

H extipnon 10v mototikov kwvddvov Ppioketor 610 EMKEVIPO TOV
YEYOVOT®V GTOV EMLYEPTUATIKO KO YPT|UOTOOTKOVOUIKO YDPO £0M Kol TAPO TOAAN
xPOVIQ, TOPOLGLALOVTOG CNUOVTIKO EVOOQEPOV TOGO YO TOVS EMICTHUOVES TOL
Y®Opov, 660 Kol Yo Tovg emayyeApoties. H €pguva yuo v avamtuén a&iomotov
HeBOSOAOYIDV EKTIUNONG TOV TICTMTIKOV KIVOLVOL Kol TPOPAEYNG TNG TTAYEVLONG
EMYEPNOEDV ONUEIMOE ONUOVTIKE PBrpata mpoddov, Kupimg HeTd To TEAN NG
dekaetiog Tov 1960, divovtag Eueacn otn (PO CTUTICTIKMOV TEYVIKOV Kol GAA®V
peBOGO®V TOGOTIKNG OVAAVOTG.

[Swaitepa petd Tic OAAETAAANAEG OIKOVOIKEG KOTOGTPOPEG TNG OEKOETIOG
tov '90, 1 dayeipion o0V MOTOTIKOV KvOHVoL amoteiel {NTNUA VYIGTNG ONUACTOG
YU TO YPNLOTOTICTOTIKG 1WOPOUATO TOV GNUEPO EYOLV SOUOPP®MSEL PeBOOOVS Kot
VTOJELYUATO LETPNOTG TOV TGTMOTIKOD KIVOUVO.

Ta povtéha awtd emmpeacpéva gite amd TV TOPASOCIOKN TPOGEYYIoT| iTE OO
™ OVYYPOVI, TOPOVCLALOVY OIAPOPES OOVVOUIES KOL HEOVEKTAMOTO. ZTUOVTIKNI
olpopd HETOED TV JdIKOCIOV Kot HeBOd®V TOGOTIKOTOINONG T®V AOUT®OV
YPNUOTOOIKOVOUIK®Y ~ Kivobvev  (emtokiov, ouVOAAAYHOTOG KAT.) KOl TOV
owdkacldv kot pefddmv mov  akoAovBodvtal Yoo TNV TOGOTIKOTOINGCT TOV
TIOTOTIKOV KIVOUVOL amoTeEAEl 0 1010itEPO HEYAAOG XPOVOG TTOV OTOLTEITOL Yo THV
apyIKn TovAdyloTov Tocotikonoinon tov I1.K., kb1t mov amoteAel kou €vo amd Ta
peyoAOTEPO EUTOOIL TOL cvvavtd Kaveig otnv pétpnomn tov LK. Qg ghdyiotog
ATOLTOVLLEVOG OPYLKOG YpOVog Bempotivtal Ta dV0 EmG Tpia £T1), LLE YEVIKA ATOOEKTO
ta mévte €tn. Avtd ywri m pérpnon tov ILK. amoutel v a&oddynon tov
ToTOVYWV, KaOMG Kol KAOE oTorrElov TOV EVEPYNTIKOV Ko €V GuVEYElX dloyypovIKN
OTATIOTIKY] TapakoAovONon Kol enesepyacias TV OTOWYEI®Y OV  ONOVPYOVV
TOTOTIKO Kivovvo.

H &&edikevon evdg vmodetypotog mototikod Kvovvov e&optdtor ond To
medio ePapUOYNS Tov Kot umopel va ypnowwomonbel o€ onuavtikohg TOUEIS
SOKNTIKOV amopacemv pag tpaneloag. Ta vrodeiypato mov eotialovv TV avdivon
oe KGO peHOVOUEVO TLOTOVYO €vOeikvuvtal o€ TEPIMTOCELS eE€Taong vEmV

TGTOVY®V 1N OCE TEPUITAOGCELS EMEKTAONG TNG GLVEPYOSIOG HE VPIGTAUEVOLG
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ToTOoUYoVS. Avtifeta, T VTOJEIYHOTO OV  AVOPEPOVIOL GTO GUVOAO TOL
YOPTOPLAOKIOL oG Tpdmelag, GTOYELOVY CTNV EKTIUNGN TNG CLVOAKNG (nuiag Kot
UTOPOLY VO YPNCLULOTOMBoOV Yo TOV VTOAOYIGUO TpoPAéyewv, Tov Kabopiopd
oplmv yia T dayeiplon TG GLYKEVIP®ONS TOL TGTOTIKOL KIvOHVou KabMG Kot TV
eKTiUNon ¢ cLUPOANG KAOE TIGTOVYOV GTO GUVOAIKS KiVOLVO.

EmmAéov, pe Paon to vmoddelypo mMoTOTIKOD KwOOVOL umopel va
Tpocdoptebel cHoTNUO TIGTOTIKOV opiwv pog Tpdmelog. Amotteiton 0 dStouympiopog
TOV YOPTOPLVAOKIOV KOTd pHovado Topayw®yng miotodotnoemv. o kabe povéoda
umopel va opiobel 6pto to omoio eival avTiIoTPOE®OS OvOAOYyOo NG MOAVOTNTOG
TTOYELONG TOV TOTOVY®V TOV £xel oTNV appoodtta mc. Emiong, umopel va
vroloyloBel kot 1 svuPoin otov Kivovvo ke povadas, g 1 dtapopd HeTa&d Tov
KIVOUVOL TOL GUVOALKOD YOPTOPLAAKIOL KOl TOL KIVODVOL TOV YOPTOPLAOKIOL YmPig
™V Opdd0 TIOTOVYW®V TNG CLYKEKPIUEVNG HovAdas. Avaioyn avdivon pmopel va
epapuocdel Ko ylo kéOe motovyo YwploTd.

Ta vrodelypato MOTOTIKOD KIVOOVOL UTOpPoVV va ¥PNOLUOTomBovV ®g
HEPOG €VOG GLUVOAMKOD GULOGTAHOTOC Oloyeiptong KvoLvev tng Tpdmelog kol vo
ovpupdrovv otov KaBoplopd €vOC GLVOMKOD EMTESOV amodekToD Kivdvvou (risk
profile). Axéun, upmopei va extyunbel tO0 amotéheoua  SLOPOPOTOINGNG
(diversification) mov emtvyydveton pe T Gvykekpyévn  dipbpwon  Tov
YOPTOPLANKIOL KOl [E KATAAANAEG avadlapBpdoelg vo Tpoceyyicel 6to emBuuntod
OTOTEAEC L.

Exto¢ amd T mOAOTAEC SLVATOTNTEG TOV TPOCPEPEL £Va. LIOJEYUO
TIOTOTIKOV KtvdOvov otny tpdmela, pumopel va ypnopomoin el kot omd Tig ETONTIKES
apyéG Y. TOV VLTOAOYIOCUO TOV EAIYIOTOV KEQPOAOOKAOV OTOTHCE®V, 1) Omoin
dvvotdtnTa TapéyeTor omd TV ekTiunfeica Kapmuin mhoavotnrog g {nuiag.

e k0B mepInT®ON TO ATOTEAEGIATO OTOLOVONTOTE VIOOEIYLOTOG TPETEL VOL
VTOGTOVV TOAAATAN, 0EIOAOYNON KOl VO GLVOVAGTOVV HE TNV avBpdmivn kpion kot
eumepio Kot Thovov pe evarloktikég pebddovg. EEdAov, dev mpémet va Eeyvape 0Tt
0 avBpadmivog mapayovtag givor peilovog onuaciog oty aloAdynon Tov TIGTOTIKOV
KtvoOvov. XapoKTnpioTiko eival TO E100YMYIKO CNUEI®LO GTO TEYVIKO £YYEPIO0 TOV
vrodetypatog CreditMetrics 6mov avagépel 0Tt «kopio. cOVOET) Kot TOADTAOKN
péB0d0G dev UIOPEl Vo AVTIKATOCTNOEL TNV avOpOTIVN EUTEIPIO KOl ETOYYEALOTIKN

Kpion ot dwyeipion TOV KvOLVOV».
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Extog opmg g avantuéng pebodoroyidv yio TNV KOTOGKELT] VITOOEYUAT®V
EKTIUNONG TOL TMOTOTIKOV KIVOOVOL, 10104TEPN oNpacio &xel Kol 1 avATTLEN TOV
KATOAANA®V epyolel@V Yoo TOV EAEYX0 NG OELOTIOTIOG TMV VITOJEIYUATOV QUTAOV.
210 o1ebvn Ydpo 10 ev AOY® Bépa amotelel onpavtikd medio Epgvvag, oyt pOVO G€
aKOONUOiIKO emimedo, OAAG Kol omd TO OpPUOdIOL OTEAEYM Kopuvaiwv Oebvdv
YPNUATOTIOTOTIK®V 0pYaviou®v. ['evikd, Ka0e avaivon Tng amoTeEAECUATIKOTITOG
€vOG VTOJEIYLLOTOG EKTIUNONG TOV TOTMTIKOV KvoLuvov Ba mpémetl va, eEetdlel 600
Baocwd {ntuata: v wodmta TV £EETOLOUEVOV TOPOYOVI®OV KOl TOV AOUTMOV
dwbéoiumv ototyeimv, Kabmg eniong kol TV emdpkelo Tov vodeiypoatog. H emruyia
dAwote kdBe vmOdelypatog extTiunong moToTKoD Kivduvov Kabopiletor oe
onuavtikd Baduo amd tovg mapdyovieg mov e&etdlel, mov pmopel va givol TocoTikol
Om®G o1 YpNUATOOIKOVOUIKOL Ogikteg, oAAd Kot moloTkol Odmwg 1o pdvatlpevt, 1
opyavmon, n 0éon otV ayopd K.d.

To ovykekpyévo 0épua  Aowmdv  elvar vyiotmg onuociog 7y T
YPNLOTOTIOTOTIKA 13pOUATO, KATL TOV TO KOOIGTA 1KOVO VO KEVIPIGEL TO EVOLAPEPOV
Tov peretntov, kot ofiler mepatépm diepevvnon. H avantvén epyoreiov kot
pefodoroyidv yuoo v a&loAdynon LIOJEYUATOV EKTIUNONG TIGTOTIKOV KIvOHVOU,
umopel va givonr Aowmdv €€icov onupaviikny pe TNV avamTuEn Tev 10V TOV
vrnodetypdtov.  H  ypnowomoinon  tétowwv  pebodoroyudv  amd  TOLG
YPNLOTOTIOTMTIKOVG OPYOVIGHOVS TAPEYEL T SVVATOTNTO AVAAVOTG TG AElTovpYiag
TOV VTOJEIYUATOV TPV otd TO GTASLO TNG TPAYUOTIKNG TOVG XPNOoNGS, SVUPEALOvVTaG
€101 GTOV EVIOMIOUO oTeAEldV Kou Thoavov mpoPfAnudtov. Xt Bdaon ovty, to
gpyodeia avtd, Bo pmopovV Vo amoTEAEGOVY CNUAVTIKO TUNLO EVOS OAOKANPOUEVOD
CLUGTNUATOG TOPOKOAOVONONG KOl EAEYYOV TOV TOTOTIKOV  KIVOLVOL  €VOG
YPNHOTOTUOTOTIKOD OPYAVIGLOD.

[TapdAinia, Bo HTov TOAD evOAPEPOV VO EEETOCTEL [UE EUTEIPIKT] EQPAPLOYT
av 1 XPNON SLPOPETIKMY HOVTEA®V UETPNONG TOV TGTOTIKOL KIvOOVoL 0dnyel og
OLPOPETIKA amoTeEAEoUATO N AV TEAIKA TO amoTteAéopato cuykAivouy. Onwg gidape
T0 KGO povtélo ypnolonotel dtapopeTikéc pebodoroyieg, ondte givor ToAD TOAVO
0 VTOYNOLOG OOVEWANTTING VO KoTOToyTEl O  OlLPOPETIKEC  KATNYOPiES
TICTOMTITIKNG KOVOTNTAG OvAAoYo pe Tn xpnon e pebddov, kot pdiioto givol
TOAD mBavO M o néBodog va divel BeTikn elomynon, evd pio GAAN vo odnyel oe
apvnTik]  amodgoon. Avtd  eivar  €va  axoun  ocofapd  kivinTpo Yy TOLG

YPNUATOTIOTMOTIKOVG OPYOUVIGLOVS, MOTE VO ONLOVPYCOVV TUNUATO To omoia Oo
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aoyoAoOVTOL HE TNV aE0AOYNOT TOV VTOOEYHATOV HETPNONG TOV TIGTOTIKOV
KWvOOVOL TTOL ¥PNGIUOTO0VV, SLOTL 1] EMAOYY] TOL KATOAANAOTEPOL HOVIEAOV OV
KOADTTEL TIG OVAYKEG TOL KAOE YPNUOTOTMICTMOTIKOV  1OPVUATOG  OmOTEAEL
QTOKAELOTIKA LEPVOL KOt €0OVVN TG d1oTkNoNG TNG.

TéNog, N OAOKANP®OTN €VOG TANPOLS GLOTHUATOS TOPOKOAOVONONG Kot
EMOVEKTIUNONG TOV TGTOTIKOV KIvOHVoL TV Ttparel®v, Oa pumopovoe va emtevydel
pe TN onupovpyio Kot €VOMUATOON C€ 0VTO, CLOTNUATOV KAVAOV VO, KEAVOLV
TpoPALyELS Yia d1dpopa GeEVAPLO TOV Ba APOPOLY OALYEG GE CULAVTIKA HeyEdn g
owkovouiog, ta omoio Kot emnpealovv KA POpA TOLE TOMTEC KO GUVETMC TOLG

VOIOTAUEVOLG KOl LEAAOVTIKOVG TEAATES TV YPNUATOTICTOTIKMV 10PLLATOV.
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