evy€peLag ouvouordynong pubuioewv daveimv
otovg exrabaprotés. Eniong, n Todmela g
EMadog avéhafe v momtofoviia va emi-
omevoEL, PETAED AAwV, T vouoBheTini oUbwon
oxetwrd ue ™ ovotaon Emitpomig Ewdwmdv
Exxabapiosmv wg aveEdQTTov YVvwuodotirol
0QYAVOU YLOL TNV TTOQOYY OVUPOVNG YVOUNS ETTL
Tov artudtov twv Ewdwodv Exxoaboaoiotwy.
Emumpdobeta, roatdmy vrodeiEewv g Tod-
neCag ™c EMdAdog, €xer moayuatomownOel
oNUavILrRG €0Y0 MG OGS TNV EXAVAPOQD TV
opelheTV 08 ®aBeotwg dompayuateioemy
rat ™ fertimon g opyavoTinig dtdeBomong
Tov eWdwmov exxobogioswy, ue exardhovbo
™V AUENON TC QOY|S TV ALTNUATOV TWV OPEL-
AETAV YLa T QUOULON TV daVELWY TOVG.

OL ouvolxréc eLompdEelg amd ddveLa, CwEEv-
Td amd ™V €vapEn Tmv exrabapioemv xot
uéyot tig 31.12.2014, avnihBav oe 615,6 exar.
gvpd (31.12.2013: 410,3 exat. gvow), TOOS
onuavtird eav Anedel vroym ot ta 13 motw-

Td 10EUpaTa VT XOOE0THC ELOXRNG EXNRAL-
Bd.oLong ®aT€YoUV YapToPUAGRLA davelmV TOU
eugavitovv nabvotéenon avm twv 90 nueav
o€ T0000T0 96%. A6 TO GUVOAO TV ELOTQA-
Eewv €xer 110N dwoveundel mpog to Tapeio
Xonuoatomototiryg Zradepdtrog %ol To
TEKE 71006 295,8 exart. evom, eV €xeL €YROL-
Bel mpoc dravoun woood vpoug 211 exart. evp.

Enuerdvetal TEA0G OTL 1) TEooTdOEeL TV ELdL-
NOV  EXRAOOQIOEWV  EMHEVIQMVETAL OTHY
AUENON TS TOTEAE CUATLROTNTOS RO TNG TaLYU-
THTAS OMOXRAOMONS TOU €QYOV TOVG, UE OROTO
TOV TEQLOPLOUS TOV ROOTOUS %Ol TOU YQOVIROU
opiCovta g AeLTOUQYIiag TOVS %Ol ROT ETE-
ATAON TN UEYLOTOTONON TOV TQOIGVTOS TG
ennoBdpiong. Ilapdiinha, m Todmela g
EMadog ouvveyiCer vo mopoxohovBel o€
ouvveyn fdon ta €E0da TV exxabaOLOTOV ROl
elval vité peLéTn N OROTLUGTNTO ROL O TOOTOG
AELTOVQYHNG €VOTOMONG EMUEQOVS ELORMV
exnafaploewv 1 axdUT ®OL TOU CUVOAOU CUTAV.

M\aiowo VII. |

AANEIA LE KAOYLTEPHIH: NPOZAIOPILTIKOI MAPATONTEL KAl NPOTAXEIL MOAITIKHZ

Ta tehevtaio €EL xooVvIo TO.QAUTNEETAL 0OPOQT] Y ELQOTEQEVON TG TOLGTHTOS TOV dUVELOXOU (CO-
togpuAaxriov Twv teamelwyv. H avripetdmion avtot tov ovvietov mpopijuatog amotelel ) onua-
VILROTEQY) TEORANON YLOL TO €YXDELO TEOTECI*O ovoTua. O AGyog TV davelmy oG ToV LOLWTLRG
Topéa o€ xaBuoTEENON TEOG TO OUVOLO TwV TEATELLRMV davelwV TTEOG TOV TopEa cvTd oty EAAGda
aviABe oto téhog Zemreufotov 2014 oe 34,2% now eivar o vymidtepog oy EE (PA. Audyoapua
A). H duamjonon tov daveinv og aBuotéonon o€ 1600 vhnho eninedo mpoxakel mowriheg duoro-
Aeg Yo ™) Agrtovpyia Tou eyywELov Toamelivot ovotiuatog. [lowihot elval oL TOQAYOVTES TOU
€QUNVEVOLV 1) CUUTTEQLPOQA TV davelmv g raBVOTEQNON. ZTnv extevii oyetry PLflioyoapia €xet
TEXUNOLOOET LoYLEY] OxEon ueta&y davelmv oe xaBuoTéonon 1ot LeTaPANTHV Tws To oxabdQLoTo
ey 0oLo Toidv (AEIT), 10 1060076 aveQylag, To meQLidoLo emtoriov (dA. n dtagpoed netay tov
HEGOV ETUTOXRIOV JOVEIMV 0L TOU UECOV ETLTORIOV RUTAOETEMV). AviyveteTan eiong oxEon uetakv
davelnv og xaBuotégnon o (o) Tov pey€Boug Tov Tpametav 1 xow (f) dtapdpmv otxovourrmy deL-
ATOV TOV TOATECDV (TT.%. ®EQO0PORIM, ATOTEAEOUATIRGTNTO %.AT. ), XOOMS ®aL (Y) TG LRAVETNTOG
%O TNG TTOLOTNTAS TV Lo OEDY Toue.2 AxohovBdvTag ) PLployoapia, diepevvdrol 1 exidoaon
ULOXQOOLXOVOULXMY, TOOTECXDOV %ol CUUTEQLYOQHAY UeTABANTdY otV eEEMEN Tou AGyou TmV
daveimv (Tpog Tov WLwTkd Topéa) og rabvotépnon (o ToLunviaia fdon) yio v meplodo Agxeu-
Botlov 1999-ZemrepPoiov 2014, alimTovVTOC £TOL RO TNV TEQLOJO TG *EIONG.

1 BM m.y. N.Klein (2013), “Non-Performing Loans in CESEE: Determinants and Impact on Macroeconomic Performance”, IMF Working
Paper 13/72, M. Quagliarello (2007), “Banks’ Riskiness Over the Business Cycle: a Panel Analysis on Italian Intermediaries”, Applied
Financial Economics, 17, 119-138.

2 Tw 1o eMviré toamelind ovomua, Wiaitepa xofowun eivar 1 uehétn twv Louzis, D.P., Vouldis, A.T., and V. Metaxas (2012),
Macroeconomic and Bank-Specific Determinants of Non-Performing Loans in Greece: A Comparative Study of Mortgage, Business

and Consumer Loan Portfolios, Journal of Banking and Finance, 36, 1012-1027.
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H owovouetouxy diepetivon Tov TNTiuatos ETREVIQOVETAL 08 TE00EQM Paowrd onueia: TToo-
TOV, 0TNV €EETAON TG OUUPOANS TS OLXOVOULXTS dRAOTNOLOTNTAS 0T dLAUSEPWOT TV daVEImV
og raBvotépnon, devtepov, oty agloldynon Tov fabuot otov omoio emdEoUV ot dALol TaQd-
yovteg mépav tov AEIL, toitov, otov €heyy0 TS 0TaBEQOTNTOS TV VTOREIUEVMV OYETEMY RATA
™V TeE(000 ™S ®ELONS KL, TETAQTOV, 0TV TEOROAY TS EEEMENS TOV AdYyou TwV daveimy o€ nabv-
otépNon uéxot to T€hog Tov 2016.% H susmerorxn diepeivon emPepardvel t Bemontixy tedpheyn
otL 0 AGyog Twv un eEumnoeetovuevav davelnv emnoedtetar amd: (o) m puetafohy tov AEIT (ue
aEVNTLXo TEonuo), () ™ petafori g avepyiog (ue Betird mpdonuo) xou () To TeQLiMELo -
tox{ov (e OeTind wEAoNuUo).

H vroymoenon tov AEIT ovufdiler oy atEnon twv davelwv oe rabuvotéonon, xabwg emdod
aEVNTLXG OTO ELOOJNUATA (VOLROXVQLMOV KOL ETLYELQTOEMY) ROL OUVETMG OTNY LXAVOTHTO TOV
daveLOMTTTOV Vo eEVINQEETOUV TIS VITOYEEMOELS TOVGS. [T€pav TouTtov, 0e TeEE{0d0 VPeoNs amo-
uetdvetan M aglo Tmv oTolyelmy TEQLOVOTOS TOV €XOVV OL dUVELOM|TTTES 1| WTOQEL VAL Q1| OLUO-
o Bovv g eEaopaiioets yio ) Ajyn daveiov (.). aglo xarowridv) xow xabliotoron o dUoroin
N avOvEDON 1 ROL OVOXENUATOIGTNON VPLOTAUEVWV davelmy, rabmg ol Todmeles eugpaviCovy
avEnuévn amooteo@ otov xivduvo. EmmAéov, »atd ) @don g avédou ToU 0LX0VOULROU XUXAOU
7OV TEONYETOL TNG VPEONS, OTAdLAXA YAAAQDVOUV TO TLOTOOOTIRG KOLTNQLA, LE OTTOTELEOUOL TV
€Y1OLOT TOTOOEMY ROl TOOS OUVELOMTTTES YOUNAOTEONS PEQEYYLOTNTOS. OL darveloMmTes auTol
(VoL ROTA ROVGVEL OL TTOMTOL TTOU SUOKROLEVOVTOUL VO EXTANQDOOVY TLS VTOYQEDOELS TOVUS 0T dLdQ-
%ELOL TNG OXOVOULRYC Upeanc. AviiBeta, dtav 1) owovouio exavéLOeL oe mepiodo avdxrampmge, fei-
TLOVOVTOL OL ELOOONUATIRES CUVONKRES VL0 TOUS OUVELOATTTES, OVVETMS ROl 1) SUVOTOTHTA TOUG VOl
eEVINEETNO0VYV TIG OUVELARES TOVUGS VTOYQEWOELG.

AvtioTtouya, 1 aENOM ™S avEQYIOG OUVIEETOL LE VITOYDONOT TMV ELCOINUATMY TWV VOLXOXVQLADY,
n omoia meELoEICEL TNV travdTNTO EEVTINEETNONGS TOV dAVELAXMDY TOVS VTToyeeDoewV. Exiong,
UELOUEVY 0YOQOOTIXY dUVALUN TWV VOLXOXVQLOV TATTEL RO T TIjTNON 0y B dV %O VITNEETLHV RO
G €% TOUTOV Ol TIS TOAOELS TWV ETLYELOYOEWV, ILE TOOPOVY AVTIXRTVITO OTNV EEUTNQETNON TOV
ETMLYELONUOTLRAOV TOVG davelmv. Avapopird Ue To meQLBDELO EMLTOXIOV, 1] AENOT TOV, TOV GUVI]-
Bwg mEo€pyetal amd TV dvodo TV EMLTOXIMV dUVELOUOU, AVEAVEL TO TTOOO TOV CLTTOLLTE(TOL YLOL
TV OTOTAN QWU TWV TOXWV, INAAdY TV ETPAQUVOT YL TOUS dAVELOMTTTES, ROl TEIVEL VO duO)€E-
QOUVEL TNV OUaA] EEVTTNEETNON TV SAVELAXMDY VITOYQEDOEMY TOVC.

e 0elTeEQO 0TAL0, YONOLLOTOLOUVTOL TO ROTALOLTTIO TNG TTOWTNG EXTIUNONG G EECQTNUEVY HETOBANTY,
dote va apapefel 1 exidoaon Tov aveEAQTTOV HLETAPANTHOV TOV TEOAVAPEQONRAY, ROl OV VED-
eton M enidpaon medohetmv puetafintdv.* Meta&l twv mpdofeTmVv OTUTIOTIRG ONUOVTLROV UETOL-
BANT@V, pewwtny exidpaon 0to Aoyo Twv daveimv og xafuotépnon mapovotdtovy o eEng: (o) 1 feh-

3 Tty epmepur avalvon emhéyOnne n nébodog g makivdpounong oe dio otddia xat epaouéomxe 1 nebodoroyia Twv exavaly-
aur@y tpooeyyioemy (recursive coefficients). AGym twv Wiartepomitmy Tov delynatog, eEMjenoay Ve eVEIHATH OYXETRA [E TNV
Y€ povadiaiag oitag otig 0eLég, ahld rat, dedouévng ™mg xaunhic ouyvéttag Tmv oelpdv (towunviaia), mlavijs alhayrg xata-
otdoenv (regime shift) evidg g tepLddov mov xalimtet To delypa.

4 “Onwg mEOrYITEL ANG TO GLVTEAEOTY] TEOGOLOPLOUOY TOV VITOJE(YHATOS, OL TOELS HETAPAINTES eENyoUV epimov to 90% g ouvohuxiis
petafntomrog Tov AGyov Tov davelny og xabvoTtéenon, ovvenas to vtéhowto 10% eivar avepuijvevto. Mdlota, ®atd néco 6po o€
G v ve6 eE€taon meplodo, o fabuds emeEnynuatindTTag enieQietal 0YedGV LOOUEQHS 0TS AVOTEQM TEELS ueTaPinTés. Eviov-
1015, 0 AEIT gaivetal va €xeL duoypovird ty mo otabepn enidoaon (ue mocootd otabepd dvw tov 40% ota meQLoodteQa Tolunvay).
AvtiBeta, n avepyia gaiveton va elye wreY oyetind enidoaon mow amd vy xeion (1) eneENyMUATIRGTNTE TS XKUUALVOTAY TEQITOV OTO
15%), ahhd amoxtd fagimra xatd Ty mepiodo 2008-2012 (omdte 1 emeEnynuatirdmrd g Eemepvd to 40%), evd €xtote 1 emidoaon
™mg avepylag epgavitel pOivovoa mogeia. Exiong, n tipnoroytoxij rohtry tav tpamnetdv (6mmg expodletal Héom tov megtdmwoiov emt-
Toriov) gaivetar va €xel peyaiiteon Ppagimra ratd vy mepiodo mov mponyeltal tg ®oiong (1 eneEnynuatndTTd g RVpaiveTaL
neta&u 40% naw 60%), evad xatd v mepiodo g xelons o fabuds emeEnynuotindTTog peldvetal onuaviikd o eximeda thnolov tov
20%. Evdewnurd, to televtaio toipmvo tov 2013, to AEII gaivetan va eEnyel mepimov 10 40% g petapintémrog tov u eEvmnoe-
Tovuevov davelnv, n avepyia tepimov 1o 30% wau To TeQLOWELO emtoniwy meQimov To 20%.
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Advela o€ kKaBuoTEPNON - OIKOVOPETPIKA

tlon tov deintn amoteleopomndtnrag (efficiency
ratio) Tov toameCov, aAhd now (f) N ovuTeQLpo-
ow1] OLdBeon TV HUVELOMTTTWV vV OVTOTORQ(-

extipnon peAdovukng e§€Aigng

VOVTOLL OTLS OLXOVOUKES VTTOYQEDOELS TOUG. — rapatproele
----- EKTIUNGELS

H ovEnuévn amoteleopoatindmro Twv Tomelav 40 40
aqevoc ouppdiher oty xaliteen aEloldynon xou
emAoYn TV daveL0d0TNOEMV %OL OPETEQOV OF 35 35
Mvottehéotepn duayeiplon 6omv daveinv Tuydv Ha
amofovv mpofinuatixd. Emiong, n avadidraln mov 30 30
éhafe xmwpa otov tpamelind xhddo ta Tehevtaia
XOGVLO, CUVETELDL TG OTolag fraw xow 1 evioyvoy 2 %
TG OITOTEAEOUOTXOTNTOS THG AELTOVQYIOG TV
TMOTOTXROV WouUdTwY, Pordnoe omy xaAiteen 20 20
dayeipLon tmv davelmy PECM TG CUYREVTQMONG s s
TOV XOQTOQUACKIMV 0 AMydTeQes Todmetes. )

10 K;‘zil:’]g 10
O deintng uETENONS TS CVUTEQLPOQLXIS dtdBe- TETr
oNg TOV dUVELOMTTTWV TEOOEYYILEL, 0TO UETQO 5 5
TOU duvaToy, To faBIS CUUUGEP®ONG TOV OLXO-
VOULRG EVEQYDV ATOUMV TOOG TLS OLXOVOULXES 0 0

r—r-r-r—rr—rrrrrTI—T-TTT"T"
TV VTR EMTEL.S Tat ATOTENEGILOTOL TAQEYOVY 1999 2001 2003 2005 2007 2009 2011 2013 2015

EV&SLESLQ OTL URQO UEQOS TG OWET]OY]S Twv TInyn: Tpamelo g EALGS0G, 01KOVOLETPIKEG EKTIUNGELS.

davetwv og nafuotéonon wroget va amodofel o Zevipo 1t Tlpofhéyeis Ttk kau peioon mg Stagopds tov

« Lo , , , emrokiov katd 15 p.p. kabe tpipnvo (o' tpipnvo2016:32%).
emhoyy” ex U€Eovg daveloMmTwyv ol omoiot Sevépio 2: TpoBréyeic TTE kar dtapopd emtrokiovion ue3,5%
< a 7 A ’ (o' tpiumvo 2016:29%).

EXovV emagxn 8"0,067]“(”(1 wote }/(x EEUJT/T]QE‘ET] Xevapto 3: TIpoPréyeig TTE kar avénon g dtopopds tmv

OO0VV TIQ 6(1V8L(X%Eg TOVC VITOYQEMWOELC. emtokiov katd 20 p.p. kabe tpipnvo (a' tpipnvo 2016:26%).

Téhog, fdoeL TOV aVOTEQ® EUTELRLROU VITOJEYUATOS EXTIU ON®E 1) TOEE (et TOV AGYOU TV davelwv
oe nafuotépnon uéyot rot to TEAog Tov 2016, YONOLUOTOLDVTOS (Lo OELRT TOQAJOYDV VLol TNV
eEEMEN Tov AEIL, g avepyiag ot mg dlagopds UeTaEl Twv emttoxiny davelny xol xatadgoenvy
(BA. AwGypauua A).

‘Ooov agopd 1o AEIT zau v avepyia, vioBetovvrar ol tpoPAéyets Tov “MecompdBeopov IThot-
olov Anpootovouxtc Zrpatyrig” to omoio elye xaboprotel yia v mepiodo 2013-2016. Emi-
TAéov dontpudlovral Tota oevapLal yio v eEEMEN tov mepLBmEiov emttorimy. VU@V UE TG
TEofoAEg, ratd ) dudoxrela tov 2015 Ba otauamioel va avEdvetor o Aoyog daveimv o xabv-
OTEQNOMN. 210 TAEOV EVVOIrO 0EVAQLO, TOOPAETETAL 1) OTOXRALUARMOY TOV AOYOU, OUYXQLTLXA. [LE
10 eminedo tov oto Téhog ZemrepPoiov 2014, natd mepimov 8 exatooTiaies HOVAdES OMOEVTIRG
uéyot 1o T€hog Tov o’ TeLuvou tov 2016, omtdte extiudrton 6Tl 0 Adyog Ba drauopewbel ot emi-
7ed0 mnoiov tov 26%. Me pfdon ta dvo dhha oevdoua yia Ty eEEMEN Tov mepLBwpiov gmito-
wlwv, 0 AGY0g Twv pn eEumnoetotpevmy davelmv TEoPAETETOL VO VTOYMETOEL 08 emtimeda ueTaEy
29% now 32% oavtiotouyo.

5 Tiveton dent n veOeom Gt oGV xaunrds Pabuds aviamoroLong oTig POQOAOYIRES VIOYEDOELS TNYALEL, €V HEQEL TOUAAYLOTOV, A
ovveldn ) emhoyn (Tad amd owovouxt] aduvapica). ‘Etot, o fabudg avraméroiong otig poQOAOYIRES VITOYEDOELS TUQEYEL EVOE(-
EELG YLOL T OUVETELQ TV VTOYQEMY GO0V CpoQd eV YEVEL TG TANQMUES Tovg (payment culture). EAEyyetal de otanionrd xotd 1600V
0 KoUNAGs BaBrdg avTamerELONG 0TS POQOLOYIXES VITOYEWOELS 0TOV A BUOUS cuuPadilel ue ouyvés rabuotejoeis 1j xau abgtnon
™mg eEVNEETONG TOV 0PELDY TEOG TIg TEATELES.

6 To paowxé oevdLo vtodgteL otabeod meEBmoLo 3,5% ya 6hn v meeiodo, To oevdLo vNhot teptBmeiov vtobEteL otabepr avEnon
rotd 15 povdadeg fdong avd tolunvo xoL 1o 0evapLo yauniot teptbwoiov vroHéter peimon xatd 20 povddeg fdaong avd teiunvo.
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