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2002-06
3

50,1 48,9
* 50,0 49,6
1 53,2 50,0
1 47,2 43,9
44,0 39,0
/ 33,9 35,0
/ 38,6 39,0
/ 48,3 44,6
43,1 39,4
6 $ ( 41,3 41,7
; 45,2 40,0
' 46,1 44,8
! 46,1 42,2
% ( 46,4 44,4
5 49,5 52,6
475 45,0
= 39,3 40,7
53,6 55,9
34,2 36,1
) . * 42,6 39,7
6 35,8 34,7
6 33,8 32,7
' 50,2 42,3
! 43,7 38,7
7 34,9 33,2
% ( 39,6 35,6
% 56,8 57,5
45,5 40,9
27 46,8 44,3
)! 34,6 30,8
/ 40,0 33,4

! : European Commission, Autumn 2007 forecasts
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Brooks and Hwong (2006)!
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%
5 5 % 3
(2004) ( 1990-2002) (2004) : ! :
(2004) L (2004) (2001)
-% 32,0 32,9 38,0 38,1 0,1 17,4
, % 36,3 35,7 43,8 46,9 -3,5 22,4
) . 40,6 41,9 47,6 497, 2,1 25,7
% 46,9 46,9 56,9 52,7 41 26,9
"% 35,9 36,1 43,9 45,1 -3,6 20,8
0 % "#H#"- - +).$ "*&$ %
# $ ! , . T, $
)1 # $
« ./ ) $)! 2004 ! 1995 —2002 (%)
2004 1990- 1995- | 1990-
1995 2004 2004 1995-2004
% 32.083 2,8 41 3,6 38,2 2,5 1,7
. % 23.550 1,4 2,8 2,3 31,3 1,5 0,8
) . 30.360 1,9 2,1 2,0 44,7 1,5 0,8
% 32.825 1,5 2,8 2,3 44,1 2,1 1,2
"0/ 27.437 2,1 3,2 2,8 34,7 2,2 11
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UNCTAD % ! 100
2002 10.000, ,
2001 2000 2002 2004
-9% 0,892 83,9 1,7 7,3 1,43 9,5
, % 0,762 15,0 0,9 3,9 0,32 6,3
). 0,869 76,7 2,2 6,8 1,15 12,8
% 0,951 137,3 3,4 11,6 1,61 15,8
"% 0,817 69,7 2,1 6,8 0,97 10,2
. $ % ||) ||)
- & % 'l
» ( 2002 # &2
2006 2004
2006
-% 5,35 82,738 0,565 0,948
, % 4,54 52,002 - 0,926
). 5,41 70,246 0,571 0,942
% 5,66 79,398 0,675 0,952
"0p 5,12 n/a 0,610 0,922
Il)
% ! ! (
& (#
# 1.000 %
%, %! (2003) ,
(2003) (2003) 8 1 & (2004)
(2003)
-% 0,70 9,55 6,36 76,2 81,1 55 6,5
, % 0,74 8,90 5,89 75,9 82,0 4,3 7,3
) . 0,82 9,64 6,85 75,6 81,6 4,3 6,5
% 0,94 8,98 7,40 76,2 81,4 3,5 4.8
"0p 0,76 8,62 6,13 74,9 807 6,1 6,5
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% ! $ PISA 2003 15 #
% 25-64
Lo %! /
(2001) (2001) PISA 2003
! ! ,
2 #
/ :
(2003) , | 2003
(2003)
% 5,9 4,8 73,0 33,0 20,6 517 512 513 74
, % 5,0 4,7 40,2 16,0 12,3 477 481 446 75
). 57 5,2 71,1 23,0 14,1 500 508 517 92
% 6,4 6,2 81,5 32,3 22,1 512 503 516 70
"% 5,6 5,0 65,6 23,0 15,4 494 500 500 77
000" 7
% ! %
# , 2001 , 2000
100.000,2002
, 2001 '
% 2,2 37,9 32,1 51,0 45,8 23,9
, % 1,1 25,6 39,6 42,2 40,0 24,7
). 0,9 36,3 42,2 45,0 51,2 30,0
% 1,4 63,9 52,7 51,5 68,9 71,5
"0 15 35,3 39,1 44.4 51,7 324
%l & # (.$
' : : : 2004 % 15 - 64
200 2001
!
% 1.8 84,4 1752 11,6
, % 2,5 73,4 1809 5,9
). 2,1 75,4 1478 6,7
% 2,0 82,7 1550 3,8
"0 2,2 75,9 1715 6,0
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% Us$

1991-04-24 | Olympic Marine, 100 511
1991-09-09 & - 100 15,8
1991-10-31 | ( , , , 100 8,86
1991-11-30 | Minion , , , 6,62
1991-12-06 | ; C 100 8,37
1992-01-31 | - ; . 100 2,45
1992-03-31 ) ' 69,8 644,18
1992-06-30 | - , 200
1992-12-31 | 9 , 100 373,8
1993-01-14 & 66,7 31,36
1993-07-01 * < 20 12,2
1996-03-18 | OTE 7,6 430,9
1997-02-14 ; 100 2,74
1997-05-22 | CosmOTE 30 97,68
1997-06-16 | OTE 12,4 1123,9
1997-12-12 | - $ 39,67 78,7
1998-04-16 & ; 36,98 74,33
1998-04-24 | 1 & 14,5 55,8
1998-04-28 | OTE 3,5 399,9
1998-05-19 & 10 87,2
1998-06-22 ! 23 2727
1998-09-01 & , 58,39
1998-11-02 | OTE 15 1019,5
1999-04-15 | 9 - 100 9,31
1999-04-26 & 4 553,3
1999-04-27 | Olympic Catering 25 10,9
1999-06-03 2 - 100 120
1999-07-10 | OTE 14,1 979,2
1999-10-16 & 2 302,9
1999-11-09 # 25 173,16
1999-12-15 | * 25 398
1999-12-21 ! 11,5 458,1
1999-12-29 | 0 ! 25 210,9
2000-02-22 ! 15 355
2000-07-01 | ! ; 49 35,13
2000-07-28 | - $ 60 66,8
2000-12-10 | CosmOTE 11,02 403,6
2000-12-21 & 7 300,8
2001-04-06 | ! 5,5 79,7
2001-06-28 | OTE Leasing 100 20,94
2001-08-01 | '6; 25 15
2001-08-30 | O; 25,45 14,4
2001-10-12 9 51 5,3
2001-12-12 | ) 15,09 391,7
2002-06-13 | OTE 8 627,8
2002-07-13 | ! 19 437,9
2002-09-11 | Olympic Catering 58 15,75
2002-12-08 | ) 13,2 323,9
2003-05-30 ! 16,65 384,19
2003-07-12 | ! 24,6 710,4
2003-07-26 | '6! 25,5 61,5
2003-10-08 & 11 577,1
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2003-10-25 | ) 15,7 714,3
2004-03-05 | 1 & 50,01 154,62
2004-08-17 ! 8,21 237,13
2004-11-11 & 7,46 725,5
2005-07-18 | '! 16,4 1518,58
2005-08-09 | OTE 10 1036,9
2006-05-12 & 7,23 421,3
2006-05-31 35 793,03
2006-08-08 & 36,56 2233,99
2007-06-28 | OTE 10,7 1485,99
2007-07-10 20 701,1
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70%
| #
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2005 2006 2007 2008

1. % -596,17 0,00 -690,49 0,00 -692,95 0,00 -762,59 0,40
2. ;6 -248,38 70,81 -286,32 70,64 -285,46 71,30 -335|75 3,40

3. % -91,45 0,00 -105,70 0,00 -106,6p 0,00 -110,00 0,90
4. ! -90,14 19,31 -96,53 23,85 -97,88 23,85 -98,74 24.y7
5. )6!! -79,88 24,13 -75,02 19,28 -78,67 19,56 -86,87 20,18
6. * -34,61 0,00 -31,13 0,00 -14,80 0,00 -27,50 0,0p
7. 1 -19,19 0,00 -21,53 0,00 -21,07 0,00 -26,15 0,0p
8. % -9,87 11,34 -12,04 13,69 -14,11 15,50 -33,00 36,00
9. - -9,44 9,66 -9,97 10,50 -9,83 10,00 -10,52 10,40
10. 1 -6,42 6,50 -7,96 8,00 -11,36 11,40 -4,46 4,50
11. 19, -5,04 5,04 -5,14 5,14 -6,72 6,72 -7,15 8,7(
12.' 0 -4,71 0,00 -3,56 0,00 -1,50 0,00 -0,21 0,0
13. "% -4,50 0,00 -5,40 0,00 -8,95 0,00 -10,40 0,0
14. ,%) -2,91 0,00 -1,85 0,00 -0,49 0,00 -1,5( 0,0(
15. 1! -2,68 1,79 0,09 0,00 0,00 0,00 0,06 0,0
16. "% -2,29 0,00 -7,58 0,00 -2,45 0,00 -2,0( 0,0(
17. ¢ -2,24 1,95 -3,09 3,41 -2,08 2,05 -1,47 2,1
18. 6*'90 -1,89 0,00 -1,68 0,00 -1,59 0,00 -0,39 0,0
19. 0 -1,53 1,50 -3,35 3,10 -2,62 2,20 -2,6 2,24
20. -1,51 0,00 -1,58 0,00 3,39 0,00 2,75 0,0
21. '6* -0,80 0,00 0,27 0,00 -0,06 0,00 -0,18 0,0(
22." -0,37 1,75 1,36 0,00 1,73 0,00 0,57 0,0(
23. -0,33 0,00 -0,97 0,00 0,82 0,00 0,76 0,0
24.'6 -0,30 0,00 -0,50 0,30 -0,37 0,00 -0,4( 0,0(
25.'6 -0,17 0,00 -0,12 0,00 0,01 0,00 0,13 0,0
26. 60 % -0,06 0,00 0,04 0,00 0,26 0,00 0,26 0,0
27. 0%/ 0,00 0,00 0,00 0,00 -208,22 0,00 -154,94 0,0p
28. *06 0,00 0,00 0,04 0,00 0,08 0,00 0,15 0,0
29. 6 7 0,00 0,00 0,01 0,00 0,03 0,00 0,37 0,0(
30. 7/9% 0,00 0,00 0,47 0,00 13,89 0,00 39,38 0,00
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31.'6 0,01 0,00 0,03 0,00 0,67 0,00 0,65 0,0
32. 0,03 0,00 0,74 0,00 -0,54 0,00 0,39 0,0(
33. '6) 0,05 0,00 0,37 0,00 0,08 0,00 0,49 0,0
34. 6 0,06 0,00 0,04 0,00 0,06 0,00 0,09 0,0
35.1/'% 0,07 0,00 0,07 0,00 -0,60 0,00 0,41 0,0
36. '6 0,07 0,00 0,58 0,00 0,70 0,00 0,79 0,0
37. 6 0,08 0,00 -0,04 0,00 0,52 0,00 0,90 0,0(
38. 1 0,17 0,00 0,14 0,00 0,18 0,00 0,19 0,0(
39. '6)1 0,20 0,00 0,38 0,00 0,53 0,00 0,70 0,0(
40. '67 0,27 0,00 0,53 0,00 0,69 0,00 0,37 0,0(
41. '66 0,30 0,00 0,38 0,00 0,42 0,00 0,46 0,0
42. '6! 0,42 0,00 1,10 0,00 1,74 0,00 1,97 0,0
43. 0,59 0,00 3,01 1,59 0,10 2,65 3,45 2,6
44. |5 0,80 0,00 1,12 0,00 1,32 0,00 0,86 0,0
45, | 0,96 0,00 1,67 0,00 0,38 0,00 0,40 0,0(
46. 8,09 0,00 8,35 0,00 9,59 0,00 9,96 0,0(
47. 47,79 0,00 52,99 0,00 63,62 0,00 16,00 0,0
%09'6' -1156,92 153,78 -1297,7\7 159,5 -1468)11 165,22 9518 184,51
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Extract from OECD Guidelines for SOE Corporate Governance 2005)

I. Ensuring an Effective Legal and Regulatory Framework for Staé-Owned
Enterprises

The legal and regulatory framework for state-owned enterprisesudtt ensure a
level-playing field in markets where state-owned enterpsisend private sector
companies compete in order to avoid market distortions. The famrk should
build on, and be fully compatible with, the OECD Principlesf Corporate
Governance.

A. There should be a clear separation between the state’s bipnfmction and
other state functions that may influence the conditions foe-stahed enterprises,
particularly with regard to market regulation.

B. Governments should strive to simplify and streamline theatipeal practices and
the legal form under which SOEs operate. Their legal form shdlold areditors to
press their claims and to initiate insolvency procedures.

C. Any obligations and responsibilities that an SOE is required to takdein terms
of public services beyond the generally accepted norm should bly ceadated by
laws or regulations. Such obligations and responsibilities shouldealsisclosed to
the general public and related costs should be covered inspar@nt manner.

D. SOEs should not be exempt from the application of general lawseguldtions.
Stakeholders, including competitors, should have access teeeffiedress and an
even-handed ruling when they consider that their rights haveviaated.

E. The legal and regulatory framework should allow sufficient Heixy for
adjustments in the capital structure of SOEs when this isssa&gefor achieving
company objectives.

F. SOEs should face competitive conditions regarding access to dindineir
relations with state-owned banks, state-owned financial instituiadsother state-
owned companies should be based on purely commercial grounds.

[l. The State Acting as an Owner

The state should act as an informed and active owner and estalalisthear and
consistent ownership policy, ensuring that the governance da&tesowned
enterprises is carried out in a transparent and accountable memnwith the
necessary degree of professionalism and effectiveness.

A. The government should develop and issue an ownership policy thatsdtfee
overall objectives of state ownership, the state’s rolinéncorporate governance of
SOEs, and how it will implement its ownership policy.

B. The government should not be involved in the day-to-day managem8a&s
and allow them full operational autonomy to achieve theindefiobjectives.

C. The state should let SOE boards exercise their responssbditid respect their
independence.

D. The exercise of ownership rights should be clearly identifiediwithe state
administration. This may be facilitated by setting up a co-ordigantity or, more
appropriately, by the centralisation of the ownership function.

E. The co-ordinating or ownership entity should be held accountable toeatatee
bodies such as the Parliament and have clearly defined relagisnsith relevant
public bodies, including the state supreme audit institutions.
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F. The state as an active owner should exercise its ownerghig according to the
legal structure of each company. Its prime responsibiliielside:

1. Being represented at the general shareholders meetingstangdthe state shares.
2. Establishing well structured and transparent board nominatoegses in fully or
majority owned SOEs, and actively participating in the norionaof all SOES’

boards.

3. Setting up reporting systems allowing regular monitoring aresasent of SOE
performance.

4. When permitted by the legal system and the state’s ¢éwbnership, maintaining
continuous dialogue with external auditors and specific state cangahs.

5. Ensuring that remuneration schemes for SOE board memberstfasteng term

interest of the company and can attract and motivate qualiftéelgsionals.

[ll. Equitable Treatment of Shareholders

The state and state-owned enterprises should recognise tlghtsi of all
shareholders and in accordance with the OECD Principles of Cogder
Governance ensure their equitable treatment and equal accesscdrporate
information.

A. The co-ordinating or ownership entity and SOEs should ensure that all
shareholders are treated equitably.

B. SOEs should observe a high degree of transparency towastiaraholders.

C. SOEs should develop an active policy of communication and consultaith all
shareholders.

D. The participation of minority shareholders in shareholder mgetshould be
facilitated in order to allow them to take part in fundamecaborate decisions such
as board election.

IV. Relations with Stakeholders

The state ownership policy should fully recognise the stawened enterprises’
responsibilities towards stakeholders and request that they reportheir relations
with stakeholders.

A. Governments, the co-ordinating or ownership entity and SOEs thesistlould
recognise and respect stakeholders’ rights established by laWwraargh mutual
agreements, and refer to the OECD Principles of Corp@aternance in this regard.
B. Listed or large SOEs, as well as SOEs pursuing importantpdiicy objectives,
should report on stakeholder relations.

C. The board of SOEs should be required to develop, implement and communicate
compliance programmes for internal codes of ethics. These cbdé&sas should be
based on country norms, in conformity with international commitmemtisapply to
the company and its subsidiaries

V. Transparency and Disclosure
State-owned enterprises should observe high standards of transpgrein
accordance with the OECD Principles of Corporate Governance.
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A. The co-ordinating or ownership entity should develop consistent andgaggr
reporting on state-owned enterprises and publish annually an aggrepate on
SOEs.

B. SOEs should develop efficient internal audit procedures and estahlistternal
audit function that is monitored by and reports directly to the baaddto the audit
committee or the equivalent company organ.

C. SOEs, especially large ones, should be subject to an andepkendent external
audit based on international standards. The existence of ispstate control
procedures does not substitute for an independent external audit.

D. SOEs should be subject to the same high quality accounting and astéitidgrds
as listed companies. Large or listed SOEs should discloseitsh@md non-financial
information according to high quality internationally recogniseddards.

E. SOEs should disclose material information on all mattersridescin the OECD
Principles of Corporate Governance and in addition focus on aresigjroficant
concern for the state as an owner and the general public. Examplssclof
information include:

1. A clear statement to the public of the company objectivggfeir fulfilment.

2. The ownership and voting structure of the company.

3. Any material risk factors and measures taken to maswaderisks.

4. Any financial assistance, including guarantees, recefvesh the state and
commitments made on behalf of the SOE.

5. Any material transactions with related entities.

VI. The Responsibilities of the Boards of State-Owned Earprises

The boards of state-owned enterprises should have the necesaatlyority,
competencies and objectivity to carry out their function afasegic guidance and
monitoring of management. They should act with integrity and kelchaccountable
for their actions.

A. The boards of SOEs should be assigned a clear mandate and ukspatesibility
for the company’s performance. The board should be fully accountatiie bwners,
act in the best interest of the company and treat alébbbtters equitably.

B. SOE boards should carry out their functions of monitoring of manageaneint
strategic guidance, subject to the objectives set by thengment and the ownership
entity. They should have the power to appoint and remove the CEO.

C. The boards of SOEs should be composed so that they can exeretéerelgnd
independent judgement. Good practice calls for the Chair to fmeate from the
CEO.

D. If employee representation on the board is mandated, mecisasisould be
developed to guarantee that this representation is exercisetiveffeand contributes
to the enhancement of the board skills, information and indepeed

E. When necessary, SOE boards should set up specialised comioitsegport the
full board in performing its functions, particularly in respect audit, risk
management and remuneration.

F. SOE boards should carry out an annual evaluation to appraispdiformance.
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