[ x|%2|ZE 03-01 |

&7ta| AMIHE

F=ilsign 8ol

=88 S Se2=2

FHT

KIEP 35§ 5B R 5Ebx



XS EE 03-01

¥ o

KIEP CHAMHa A2l



%%ﬂ
IR
= r
mmﬂmﬁaeﬁbm_mmﬂg
2o X A
O#E_FTJ‘WWAT‘W_WH_/I maammaao
TIEPS 2L q}lﬁ - 5
0uo | ! - il
iﬁfii fwmm? T,
"o ) —_ 7
TR Ty Lay T S g FE
1r1rmE 7Eom44 dﬂloﬂ%x&lmwut =
;W%. E#eanﬁ@ﬁ. ﬂuﬂoﬂMM;luL@ T
gﬂm_midrﬂomn .ﬁﬂo%wlﬁ%ﬂ EA
ﬂﬂaﬁaWzTﬂwﬂﬂ_ﬂu} d«ﬂuﬂuﬂwlmuﬂwﬁ B or
o l%ﬂaﬁ_%_z 51#0%% X T
.@ix N T = G L, T N =
ﬂLzT%mﬂgé%] Moﬁ_wIEE_EFldr. =
- ﬁo%ot %o 3 Al o| m = i ﬂﬂao
_@ﬂbﬂ}%ﬂ‘ﬂl _zT71u§]n_rmJ|L|@.1r
o ‘wﬂ RS " =) b~ < C# S T ownA_H o = ;O‘_
o] g OWO M ﬂ.f—uﬂ_ WH o aﬂ _..TI ZT \JN o0 % o m#_m 07
WWM@MJDE#O_/HA ﬂhmboﬁaﬂoapw,mﬂ%l?i
Wﬂﬂﬂ%ﬂa_g ﬂv_aﬁé 1ﬂ§um~
= o w W T ® ﬁoﬂHqW@ﬂﬂ%é
T zn@'uvo LﬁooFﬁL ﬂoﬂo\ﬂ_.7ﬂAJ.ﬁEon*o
ny iy W/ﬂ e E.E 1—,N_l JD Lf [ J ‘olT_ Owo % WT ™ O#E
- P}oﬁo_nauo#] = 1_|%uo;u or
ol ~ D - yE o P T ok mh ]aﬂaﬂ
o P ! o) MR Blo S o~ + o wp X o =
o4 - maﬁﬂﬂ ;;50;7101@.1%W7
i %Wmﬂi1ﬂn17r ﬂiaLMaﬂomoEx%
H ?itgzl7oﬁoao_,of B X = Qﬁo;u
i }@gé% o Eﬂaﬂao.;aﬂx
‘muoﬂ_,__wu 0 ﬂuu._ w_gmﬁﬂ_ﬂ q,lﬂﬂﬂﬂdﬂ:i
ToR T | ek Bl S N = P o SR X
ﬁkuo ﬂﬁxioaﬁ%m}
o T B . o o X = 1 ! I <
I S T B Aﬁg}yu%o
Lgo)o_emﬂ],m,ﬁr. X of K %P Jo ®° o1
o»m}__goov]ﬂgoizﬁ;b;umﬂ7bc_o
ﬂAJUOQEO#ﬂﬂ% ‘_.Iullt
]Oﬂ_rm JtLlﬂ.O;OD@LJ.ﬂO
=

‘T‘Z}E/ﬂ 504 7]_3] -g] )
=5/13

ZFX]’?J ol e}

-

o
oHp

ek
o o
40 25E



ANATE AT AANRE B2 Fasele AFNA og AR
F5o vls) A, BA 9= 5
et g7l < i:}

Grkele Bleloht Fehlelqd ARE Fud s A A
£ HE B 5 AR A%k ol A dfork s A
o Qg vl FFT AVF A el WE EYFE 45
th @7kt olsh 2ol WA gt

8

- =
Joz s
— o
N St
> ot
[ S
e g o
B N
N
ENI
DN
ik g
r2 2
B2 Ho X
[0 1l o
oo ox

°x,
rlo

9o

=3 AAAEE sle g v
e sk 9olel 2eu18e AnE A
S 7R o] AR AD AR ZHdA
FeA2de) G847 A2 EEA A%
goEeh wg FgE A4 A
2 s R AR

5 L Aoz Yrtelel
3 A7) dlthe WAL AsEn, ol 2 hell

Mo
M
i3
o,
X,
=
i
=2

o yo M

H

(2o
£z oo
(U
L e
S
F\m 24

)

rlo i

=
9
e |
(o
ﬁ

oX
32 u
1:10
£
g
—r
In

l-

o

=

il

o = Y g2 o
o
rol

fu Lok
ol
el
)
n=}
ol
alo
=
ok

oF T
R
X0
)
o,
[yt

ojd
oo
=
o - R Y.

rlo
M
Lo
oy
9
k1



FEA= AT F U
FEEEY NI wet B¢ AANSTES 5 2ol Ul 7t
A AFeE FEE F Utk AAe 58T o] 7P AR o
FoAA AR gl H2E AR HFriHe MFHES aFolth o
aFde griglet Eeert 2@3En ERe ANEAES a5 FAY
3] HED o ofdl Ba AR Fohe AGEdT 2Ee|H, A7)
A=A} E2uYolrt siGEh A= FAA L AAA 7 EAska §

e
i

HE= ageln, AzolE|obst SEuP|ob} o] dFdd &3tk

ot AgE o A Al=siley, A3t FA4

= aEolH, E7elotel Frlolrt of7dl| sgE Tt mix e
= eAlotel Aoy 2ol FEFEel AL FHefoto] AAl

ol
=

=
£ oo

o rlo = i r
X,
rlr

S ml

A

tt
do @

I
N
N
AN
N
2L
2
s

FsAol e /AR @= 1ol
HEs a5 FENEAEE S8 AAAgT5ol

7
&
= R
g A= S MdE f8 ddde] FR2Y s T o, v
° 5}
=
=

o
N
XN
)
1o
m
rlo
)

Aotk 53 8L @A FAskn ot 1 4
253 AsE AFe 9
helel F8A8 Agol AFF FAT Pkt
_L
=

A A ERE 2 A

2 & d& Aotk olgg FHdA Frte]
+891S BHs R oo 2ok
A, Se/M8s AIAE FIstEY YT 327 (operational
al

restructuring), A F-7Z2Z7(financial  restructuring) % A =FRZEH
(institutional restructuring)= FAlo] FHd ok o} & FEMNFLS A
220N ot AgdEst 2 WEAFE Y F

A A=A o g 571 £ 2 AXA AE AAee Al
TFZxZXA 0] HeHojof grh= Aolth

SAl, AR B8] 4T £PFREYE fEeE Hot ¥

A<



il

Nd
Nd

o

;_rL

EA =

L=
L

o]
A

A¥ 3

gtz A, J1gFEzgel A

&

N

il oA =

9|

Aol ol HYHA dm 1 F=rF g AgHd o)z ¢



FEEL Q OF o 1
AR A 9
1 AT HIZ B EA] s 9
2. AT HFHTE HIQ] criiiiiii s 11
3. QITO] TJEAL cevveei i 13
A2 7} ] AATNE YT oo 15
1. 27) AT AANE AZE e 16
Th Z27] O 70 e 16

14.. 7611.]]7]]6_1 7‘(1%]1: ......................................................................... 18

2. Z2Q AATNE A B e 20
Th FFARFGE B ARG B e 20

Wb AR A BE A v 24

T ZYI|Y DYGB o 27

Zh AIEA QI EF T3 e 29

3. ARG AR O] AT} v 33
Th AR TARNZ AT crvvversreeesssonessissssissi s 33

29 AAAAAZE AT 35



37

B
_—

U AAA Al D LFTFEA A T e

0
e
<&
i
e
==

38

7l

=]

7h A=A 7

41

43

45

48

3

5}

2. 25/l o

49

51

57

- 64

5
U8

KA

67



<E 2-1> B7F)e] AATNE AT e 17
<} 2-2> AAAG 2719 Il AZH| & FO] e 21
<E 23> AAAE 27] Grhele) $AAR HE Fo] s 2
< 2-4> Y719 7FA 2@ w T ZFE FO] e 22
<F 2-5> B7}E]e] FQ ] ZO| s 2%
<FE 2-6> F7E]0] AAGA] Z20] e 30
<E 27> F7h]o] 8 AAATE Z0] e, 34
<X 3-1> 7Y F8ME FHUZF o 39
<E 32> G7Fele] HAAl AT HPH e 46
<# 33> F-F T FeAE BHEUES] RYH TEA 50
<F 4-1> F7}ele] oA LEF BB} 320 v 58
<E 42> BT AAATZ FEEE JIHE FTE 60
1™ 2
<_*_7_%1 3-1> Ex_zl—l?‘%p/] ﬂ%u]% .................................................... 52
<1 322> ZEDB} H]SE e, 5
<% 33> -2 FLTY FAAA] H|FE F0] s 53
<29 34> AT TR F20] cerveereren 54
<18 355> F0 ZUIH] BZH] G covveerreeerseer s 55
ST 326> MI/M2 H] S oo 56



HEle T - T 37k Zhed P WA ARAA R AAK g
Aeetilal, o2 flal F=x1g AANE e Ak =3 7 WA YEhd]
st st i 9 AANE el Aotz Friel AAs 1990
FHEEE vl R ARl aRAIE ASEsta ok FrkelE 1997~
2stHled, ole A= A
gHg = es g AAGAA
Aol Atehe Wk wa ok B3 AARAEEe] ourt Add
2002 F7HIE 4.0%0 BARES 715, T - T 37 7
s oFF sl ﬁxﬂzﬂ;@ﬁ. eI D A 20029 49 OECDY ZAA
LHAHEA LS (EDRC)ANA = AR A9 Fxlo] F7HEE A%
BAAAZ FA o2 AgA7]= d A 719 A2 HFrbE ek
F7H7F AR RAAA =] S flal BANE S FR8ke I ollA
o Mg 7P AR Bt AR 271 Ik AR
7F AN = AASEA FEE 7P Avd B4 $9 shurt 23
oAl A wef gk FAAfH |7 wZolvh F7te o 019} 2 FE

1) EBRD(2002)°ll 2]3hH, 20020l Z&=9} A37 24+ 1.0%9} 2.5%2] AAES 712
& oz 274511@1, o] e/=(EHE, Frlel, A, £28]el, £2uYel, A2
ofgjoh I WE 3:(2]Folel, dzEYel, gtEH|ol) F F - FF 9/8=9] 2002:d 7}
R ARG -8— 22%% FF€ch



#rte] AN 3

10

.

—_ ],mmE_él
TR ER N T oA
5 =0 A - T B lﬂwM%Lﬂ%ﬂmz?_oomeﬁTw
i%iﬂ = R NPTy RE oo
ol o o o = T W o W e S U
oY R e T O~ e T =3 I
%ﬂquﬁﬂdﬂ% mﬂaoﬂwﬂhowﬁwq%ﬂmﬁmﬂnﬂ
ol J— O‘N_‘_ — i ﬂ/v;o,lﬁluM 1)
mﬁ%wwﬁﬁr%ﬁﬂ Pﬂg%%ﬂﬁﬂwfw%w
TR TN S hﬂco_om%aya%w%l
Owo i ;oT o) ™ B " N e _zT._._ 7E _,._._v O_E —~ O o
= —~ XooBeoR — 0 ~
PR R T L § JmJﬂATﬁammAwoy
TO TO To I==3 — v L
S M MELITI M
ST T E R Wz%%%ﬂae_zg%_mryg
‘Mh\mo Jl._hﬂ HD JD ,)AI ﬁE Ot R ;O#O —_— ‘OI 5 LvE ‘mur_l ﬂ‘._ EO J_/lL ,_NIMﬂ
X b oo o Jﬂmonﬁiuﬂ& g5 2
g e I RN Ll s g F
‘oiAmw;uPAﬁ_.M Otuwuﬂh&mqﬁoﬂbo_au%ﬂﬁdﬁ_;uﬂ
ﬂ.ﬁ&;%ﬂlmﬂoﬂ;o» ﬂﬁﬂ],sw;ﬁgﬂﬂ,m.mu T
GM_MT%Mw@oW_ﬂIW_Eﬂ ﬂﬂdlﬁﬂl“.ﬁdﬂﬁdﬂi&a%ﬂ
FITT IR ST A0 S S 1 S0,
WWHM&%E@% aﬂanﬁwﬁiﬂumﬂ%ﬁo%%
JW@MNWM%% %mml%zfmﬂ_%b%m.%}ﬂ
TERET e E R B WE M
I o MR @ I ol o o) o
o R moak = B o 4 P il e
Ho W oo = EaTﬂodl@.r zvmﬂdrunuuﬂrnndr%
+Mﬂﬁ_u$@g%§@mﬁomTWNM%Q@%%%
N oy .._JA]EMO_A% o 7 T o = Jlo
Nl%ow,wlmﬂwww7_,Tmﬂ:ﬂ%50ﬂ%e_|1__/lwﬁo_wvo_a17rmﬂ
o T op K o@ogb . dn - =N N il bl
%Li}mﬂﬂuﬂum]%ﬂ o T %%ﬁ;uuuﬂ%
L1|o_791a% Nk AL N
ﬂaaL%lol %,%UJ&%ﬁr ?ﬂ%dﬂ
e - T =y S 7 -
= oo T ﬂﬂlmﬁ_; OKON
= modo 9% or N A W
i~



A A&

Howpowd oA oI w Mo CR G
o JM_A@.‘L ri\mﬂéa E.E N dﬂﬂlﬂ—/ﬂA !

) fuze] !
E@M%Wﬂﬂ.%ﬂ @o%mﬂﬂﬂﬂ
Mo DR oR o ® o R Moo

= ™ —
o_aﬂmﬂm%%ﬂwﬂ_ﬁ otmomlqoudﬁ
TE R e RN oy om %W

‘Ll\_LIMOﬁO JUOJlﬁ ,L|]1r0]
N I L TR SN M
= B N o< o T Hlo mw % N ) o = oy
U L G i S = W — N "
ZH_/ ,._w. IE [ _ Jﬂ.LIﬂ
Teexziig™ EEECEE
JDaﬂw_va#aoO% = Wmvm7
o) =¢ = R ©° T _ -~ =T <P Tir TR
e ™ SR @ %
mfﬂ:umﬂ.,{ W @ _ Wﬂd],ﬂj.
KT oGP mﬁmwm%_mk.o%
Mo ¥ oI xEL Sl 2w E

) o o B
g JD}WMMﬂﬂwE = % o B o
vadﬂwypaﬂnm_ukaﬂﬂ uf_%dd_ﬂﬂ_ﬂvl‘w'

LG s B § o+ oF A e
T ~ o
‘mw‘m%]uﬁoutﬂwlaBFL l‘mW_IOtﬂ._aTm
2 _&lmﬂ T N = o 7%%&;&«%
™ ﬂwﬁuzﬁ,ﬁTm\H} @odﬂ%ﬂo}mﬂ
mﬂzT%ﬂlﬁTﬂ%WW TR oo B
R X pe w S .= o N
W%& 5.%£%w%ﬂ%te_%ﬂ%

o o R o X = o g g WAL w )
O e R B A S e
R R T K R -
B of G F B — o W TN
T I T

X No i AR B omR T R o TN EK o o

DER

el of2] Al =AM wE Q1o

A9l A7} o] FoIAA

Holx

ko3

T
=

=

A

aze 39171

L

T

T

.

st

s

ST olzel FeAEA}

Sl ol Feldth det F 4

A71AH

9

THAAME 2dE

o] Zoln 7] ofl AA oItk 1997d fEutete] 569171 o

T

754 el

1

L

T

Fgv] Al =

aE7hE AL
o] Atglel thafA
TE
1;!_1

=
A

ul
theh W] wp 3} ofAo}

=
=

I

°
il

£7 =7}
Sl A

ko3

A7 F &7 AGel it AT
z

97 22

ES
#lof o

]



Stk 53] Frielet 22 54 w7kl i Ald e A AR dA

B A2 2 570 BU A9 A99 9% /199 AEe
7 AAAAAGe] Hote B9l fﬂ?ﬂ AAA, 7 AARRe

AANEH & 2D F .- 57 FoIo] F zxqoﬂ e B 2 A
A Boll 23S gEo] A7 A HA 1’4- A2 =7 AA A2
ARl AN Fe72240 teiAde TFHQA 4 2 HUbt

o= HE o] Fold Aeolth. e FOE F BT AG U AT

& lelsh 2o by mAA AR BAAE AYsAL Tohiokst

Blelolst ge ARAMAAE HPshe 5 uek TAHA ARl
st 7

Aolth. o] F FEFES 7H63w°~ AAER S AR =z

g FEE ALN AAAGS Qyoln, Grleld FERES A
HAF ¢Ed A28 Aoz P, oo e 240 T REu
o} Aasojol & Roltt

| Aol thigk A7 B 3l
"ol 2= 457F Bdth -7 56971

= CIs 3 2E w7k @A e AlAR %‘% 52 7 289171
a3 22 EAT AT AR AR eR dFEHe A5t



=

FHIZ7A ot} a2y 280 gl dig FHA

FeMgo] 3 o] FoHY 1990d) ZuEE FuAx|o|t). EE YU}
2le] 58 AHE B8] e E 1990dd) Aty S84

7 7ed 3 A2 9] BAE AHSSISITh

0k
e

A2l olof A= 1989 dFE Alztd grielel AANEE A A
g 2 A4A 9rtele 27
A AANGAES BT o, 7HAARE ) FARE, AAEA
P FA, 29714 Whdh A=A =z 75 & Friele] F8 4
ANGE A B4, Feldnh 22a vpAReR Prte] BANE ]
S ANZBAA A3t FAAAAAG ohE ol 4, Uttt
A3 e B7hee



F7tel AN

14

il

3
=

o ol& Sl ¥kl

o

i
oj
o

o



27 Arkele] AN AN

Yool AAABS A3 AANER AN E 271 W
AAow BzAYY. AANAS 27108 e 2G70 deNE

AA7E FEeke ARzl Adugion, Ngsg e neHow

2
R

she oln] FAA wlel el AAHAH, 1990d0) o] 2
A AN RS ARE 227 A
o2g AN A 1990de) kol E AALE e =
el ARAQ AL - A B EAS Aekgon, HTA ARF A
Al Awsh Bl GYuTh AAGT
g shed, A AAFASE Ae F2F
lo) 723 AABES 998 5 WA 19
7 o= Y77 99l AHe
HEG Z1EEe] AAZ HEGD, et A, eays
¥ 9 AAEE AEE
AANE FA43e 9lo] odet F - BT s
d7olehs ke wa gtk olallE ol Wik w
2 AANEE AR 99 DA AR R AN AL
9712) 7AAe] 27] 7o) ol g o
2 Fo wEd AAAEgAL

3 5, 47ke) AANSR A AurAel AnE Hoha.

)

m o R %
o, =
fr

N
o O
N
N,
>

LA~ )
fe 2
il
[
il
lo
o
fu
o,
>
o
=
L
_\11_14
ot
X
-



3L

[e]
2 A

=

8 o) % 4

4

&
il

A

A

F FAAAAE Aok ol

Z]
2]
o} 1990 3€

Al A g

T

L

[¢]

371

7| oA

el AANEe 3

7t
4 HAH oz

16

il

_&O
w

J2 FAAANE

2l

2 s AMddel A dEE Helr] Al

o] H3Utt.

AAAE YA

kel
T

]

<R

Nio

215 Aop el

KO

o

8=

Z3ANE

oAl AR

}

p 4

i

T
y ol

el

ol
h

z7] q7AezE AA, F7HE7F FAANERY AT
It A 2R, TAIAAIESEE

i

1}

B 7

=

=
1=
-

3

e

TAAA

T

T

7t ol A

3

g 7lel

g EHE AAALR)

=
.=

1

L

1950t o] &

[e)

o

2-1>

-
it

o <

i
ANEANEGES HE

k<]
T

AAAAL] ARGl o] G71e)
o)

¥

29

Al A Y

o
R

]

19683 #r

o
Hee

-
soy, o e A o=

EAAAAE Gl e AN

3 Az 7)sst

9

|

o
R

Zbela ek ey o9p e

Z]

8

t9Ad Aoz %

3]

Al
N

]

A



17

A2 Frtele] BANE e

7FE Tk 1960 thut
U339 FAHZA AA

5

3

= U lew

s

3o

p—

0
I

Vel

<

Mo
b

]
_—éi

p—

0
"

A

44<)

1970 el = AAAA ] W3t F2 A

AR dleu, Hu

Eis

}

ol EA35}E A

=
=

ol 2 1980 j <]

(£ 2-D) F71=19) ZANY 23

o "o — oI o} - Pl —
AR A it op o7 "X
z#.ov;.u_/ 5 1H WW Ho ~
ﬂﬂmﬁ mM G 12 lT W
—_— X (arel T -
T T " LI ~NiEE ®
¥R e a P 1 Bleiwll IF r
T o = EiX i m - T
o J_/loEa o =K SREDS WM o| v Ak
B o RS T i I
o O :D o R=] G _1&-1_ el
REEE TS S N E o Rl B
T REN . SRS Rt o
o | X T Tor i G 2 R TH s D JOSS B
= w Mo Pxo of B RO Mﬂﬂ T n_rmmm X g
o < s
o8 R m T s B e T o
PR g "% ® & & o Fis T ER MY
N | = R N2 Al KN N BE A ey
of [t snol s B oy oy o iyl on M Ho
_ i o T 1r0 o o — — [=2) AT ‘mﬂvb-*
N N — o =1y =) o
o SOET w e KR Fe e M
o K M:WEO " Wu Mm_ of Cow i Mro (O R P MWUEH
DT T bl K Il Bl B B g Bl
Ho iR gl f e N e o RO PN W Ko
0 B v D RO Y B R ) ol B g PR e
RNl iy o oy WS e Ek D F A =T
SR ISt Rt 8 K Rl BN i) BT g PO i P
R I Bl B EST I O K £-3 R et Kl B
do A RO T W M IR g g R
(o RGN RO RN O I Bl B G Bl Bl BTl bVl R
oW EE F I A I IR el = ARRY o K o
o~
~ | o & 0 Filoaiol— o e} o~o o) N o —
’g) N O ~ - o] o] o] o] o] (e N N
p— (=) = (=) o (=) (=) (=) (=) (=) Ne) (=) (=) (=) (=)
\A — — — — — — — — — % — — — —

=

™
il

2|
&

i

B T(1992).

N

*

(e



T (4849 7,500%F 2)ol

3
=

i

RS

Al 97k
=7k 1990 T Frkele] A9 2129 7,009 2

TAAAETY ZE

S

T

L

7}l

q
1980t = A A

%

.

griel AN 3
H

s

18

s PR MW T T T T A op X E
. TRy T BT Bo
oo e LRI o~ © -S|
e a o= o oo T M g NN oy = X 3
o = B B e T G - S :
‘m,._ ﬂyl ) O# ) N 1_,m0 =3
Mo e TR oE s Mo O g M T 2T
T 9 FU = SRR T me 3
i O - L R A TR TR S
3 b N ST S et TS
8 < I M S e ST O (.
~ - dr mool 3T Yo R o X T = z
o T A R I TR S
TS ﬁ_oﬁaoﬂae,__aﬁ TR = T
Mo & T © %A ﬁm._ _ E = A o R ol o w_utu
= D ww B T oos T = 9
Cy Gl i D
o =i = & R z e — T
EONS T S 9 1
SRR ©om g o il
— T =) KR o~ o Br o) ‘ﬂl E#E ; _IL o
= 9 _ﬁ ol N N a5 A= RE wm " e |
il S —_
B R ER ow 2 L T EET ¢ 0= P® |
< ) ol \mw ) " ﬂ ‘m m
Fst  ES3EEZRess 73
oy - ~ X X = T N T = o
A 4 N w <N H o X e N 0
- 9 9 L W o FE o T T O I
N Z_ﬂ_ 5.0 _AL = oV = ;Y %T.c :.L ° < ‘_ﬂ_ouL R o R =3
U wr < X —~ of o X = up o
lald = G A R A G 1 - a1 ~ NORD EN
R Of 1 .p _,AU X ~ ! — 5.0 Lt = < _rTl = N
EZI " oo X T S .
Hoom T RERETIgE IR pRoC
b %o wT L B A N A S
~ o - = Mo 7§ XE T o =
T ) iy oo T T g o) W Mo R | =
o No m wmoop o T TP T O MW R o N

38.2%0°| T},



27 7S BANY HE 19

A} 1990:d0) Seke] AAANLA AT} AAAD] AHE 20 2 o), F
%9 8 QAFA AANG da) veT 2 ABS UL & IS
Aolt},

FA49 AANGH A0l 2Red 15T AAG B opla
go] ABdoz AAAAe A AL Aok PNFeA
)

(gradualist) 52| 72 AASEA] Ratlty. Frpdolet E7e|ofelA A
AR BANGG Aol ALHAeY, o] F w7k ZF A 19903
o] AAAGIH AN AzAg AAA EPgH e Aon, 2HH o
2 AR A= dyA et ok F - s7elA 7P 5314
A BANEAE g FH=9] g, 27 Doz 4% Bt
FsT AESE Adl

AARE79] 2

rfol
s
_\"L_II
=
offt
o

o 8 1A 4 dog RRECh Frjelel ARG Aol
ojZo] FZAQ AR ERHE AL FE 19900 2yt g4 7
AAR 2 P AS el epy] dEolth S8 AANE A
a9l 19900l B7ke) e AHAARE L FAAgse] goln e
zA e HES Bgon, 93 2 naegAs 2 At

AAE 1991 ~93d Alolo] HlwA @77t AX A
7l 27| g3t A 2 F5-AEA G =z
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o] 7Hd il ZE7E ASH 0w Akt

olg 3 7tAAER ke 199093 1991 30%7F B AR|AE
7} AsES 7159 22y o9 2 EVMESES FAE AAAS
ZF F 7P @S FEIAT 1913S NFeR F5E 37 F 50%
njeke] EVMISES V1SS 37k @kl leH, 50~100% A=
SHIAETE ASES VIS IV JA] EE60.4%) 9 EA =]
of AR (55%) Wl ALt olM ¥ FriEle] B/MEGEC] B THH H7l
H&] Wokd o] fe AANE o]l 1980 2HE Aol A

%7

QA AAAGEE GAlse] 9] W Aoz FolHt

(£ 2-2) AAAZ 27]9 rleE] AdZd& 3] (1989~93)
(H9: AFHE, %)

T 5 1989 1990 1991 1992 1993
2HAHETY S E 17.0 28.9 35.0 23.0 225
ARNANET} AEE 154 22.0 32.6 115 10.8

A}&: EBRD(1995); WIIW(1999).

Grlels ANAS ol ARE 4P 7R dAS I3 AU 4L
nelste] FWAAS WA ARG F AFA 3L HobhEA o
PAe AR YA AGdeh 19030 AE U]
3%l BBBG oL, A A HApEe] o utt A Ao vt
gol et Grkel ARE $YAREE Bk W 3812 AYeta,

3) o]& CIS =71&e] A A, CIS %7 £S5 ¥3sige ol yolvto] 1991
A 25%2] &v| AR} }5% S 715E9 S ® Ad BE CIS 37 A 100%7F |
= B7MSES 71E3F9Bh(EBRD, 1999)
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19919 WA FARRE H1ES 0% A ETHE AL
itk et PAE Awel anlAsk 27 A4 E, aeln A5 5
Be AFo| FUARS B U] WE) A FYARAEE 12%

=3t

(£ 2-3) AANAZR 27] F71e)e] A3 vlE F0] (1985~913)

(F$1: %)
T e 1985 1987 1989 1990 1991
FUA-H3} BL 0 0 16 37 72
AzY AFe Hun BAE 50 50 50 50 50
B I (T H ) 18 16 16 16 13
HZF9] HGDP v & 15 16 13 9 7
1) T AN F FARE EE5 Astde] ARk HF
A+ &: EBRD(1995).
(£ 2+ 371919 714 8 2 3" A% Fof
(91 %)
T B 1990(1991(1992|1993{1994 [1995{1996 199719981999 | 2000 | 2001

12.2178.7|81.3|78.2179.1 |77.7|77.0 (81.2(84.3157.9|87.2 | 84.4

GDP t]H] WHH]F| na. [27.4]27.0(50.4|45.4]62.8(68.6(90.2[93.2]95.5(112.2{109.3

na. | 9.1 |11.8112.3]12.7{13.0]1 9.7 | 40 | 2.7 | 25 | 1.8 | 1.1
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2 o e7h AT

Grrele AAHS o] del ofu] &S dLs)gtdt), AAHAE 27 o
Q-] Aol obg e FEo el HEZ QS T LFE VYol B
A s A4S A8 8ke g + A=s Fo=y A
Aol 3t =31 B2 (convertibility) EHE & A3 W2 Hxg2 WA
Haok AAAG A2 19919 9] TH w7 AdEE, oA
Ak, 12jn FFE T 55T AERol wet dold e
A&t SeAAE ddgsta, ddstd s AASEd H2A17]E
3 w=9eigith ofd W Frhele 1989
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of QBAHE &FozH UHRE LS FAsGrh g
19899 7= 23] 9siriEo] JhesiTh g 19909 19 FE 7
Hel YR G 9 9] §8 5 ] FIHFTYTI slolA= T
gAY 7F A5 AFsE Ao, AEAWE A SE L vjus o
3] gAEo] glo] AEAH A et B FEEA] X Feich

ol A7 AAALH A Friert AASHAE st o] Evt WA
gtz fREH Ag e AH2E FYstuat stk W=l 3%
gt A QTS mided = e HEE Folste AoUths iy
WAd ggshr A9 sl 8Edd AL opddl, dF 5o U=l 3)9d
Pl e gLl Y] AV FuzIdel gt S ddiae] w7 o738 &
o] Azl &AL, A=l A TUESE oo HFs1A
W e Aol A AE & gle v, ol&F gy ARSE
&HAth = Friele AAAE 27 WA gEens 583 e o}
U, 238 FAdFAE A5 FAsloF o= 4l el =<
FAAL tek ol&Fa BAo]l Fagh FA Aol Wi dF ¢4
B ehste Ao FReHh

i

Lt HAI At EE HH

4) dutgo=z Eﬂid'fdr—?f FA# e el gkskcurrent account convertibility)?} A=A 2] EY
)3 3k} (capital account convertibility/unrestricted of full convertibility)Z
gy A ]@i]— %271 g71ele WA el¥sk(internal convertibility)} €12 €gks}
(external convertibility)@ T3t} ARSI TE ol2ldt Jid FEE AxEIE L%
wshE © Sle] BgEAe wE Aol ozl a2 wEFAF Tkl wE Aotk
= WA gste WSl 38 8Ed A st A=t ¢gtate] wEe &
O]'t‘ As onjsta, 94 sl d=RIdAE ol& 3&3te A o7 STHIMF,
1996).
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gk olUel AFEA AAE Sdetehs) 1990369 T ARl AF 4
AE A #FEE ol FMey 1992ddE AT HFast AR A
Al HA7F GDPE] oF 1%l o] 2t FEHCREE 7|Yde W2 Y
gt obyet Al dsliet A Fo o= %61 HAA 9ol F4tst
Aom, FAl =3 FAPA NG3}p FA] AP A] 2 1

olHfg AP A5 el 6*7%“4 e Alrsdde #dE 712
=]

AARE AlzAll o Zlvet =8 e 72T dUke HRe 2l )
aHAE FHE oA

F& HAA FAdA gyl H‘ili% el
o AL @k AFE 4% Readd 2
] &3 AFAAs ] A6t ol & fsiAe =
ZaAAE Jdon, FAAALRE AFeAE 19719l
7t TS UE Aol
a8y B AdSUt 5 AAAE 2] AAH FHFe] AL
otog olojd AL SEe) AlERAe o= AL JHAA FS
St A= AAAS 271 Gl AEe AR FhETE o
HE AAste d FH3kirk GDP ] A FAE Bl&-L 1993\ d7}
A 7S ERen, 1993dddlE [ Hl&o] 54.6%] ©]2x]
t}h6) o]el wel GDP thH] A A2 Bl& A 1993\ dol = 8.9%= AH|AH
< VAL 7| F5AT
ol¢} zro HXol WMHAAE FE FLLHNBH)O & xpgot =
A A 52 T EAEAeH, AFAA B s 19939 FH 1995
o3 o] ‘_;La]zgzup_ AX A EddF FE DA 1990
o]F F7HES EFAUTh =A TP A5, Tdede] wPE mAE A

5) 7INE ANAAN A dfton AAAG 27 AGARZ] AN 3
AFHRL vk AW APAL] A Fass o AR Az FHS
F25) Hhdck

6) EBRD(1999), p. 229.
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(X 2-5) rlele] F2 F F0](1991~20013)
(29: %)
T & 1991(1992(1993 (1994 [1995{1996 (19971998 [1999 (2000|2001

A& na. | na | na [250]280(23.0[205(17.0|14.5[11.0] 9.8

2P 2
(304 7H7] o)

dezal(1d) [31.1]17.6(17.2]22.9]24.4|18.6 163 144 [11.9] 9.9 | 9.4

na. |na. |21.8(31.3]27.8]23.2|19.7(173|14.5]|11.9]10.0

NEael(1d) |35.5(28.8(25.6(29.7(32.2|24.0(20.8(18.8|19.4|12.8|12.0

ZFE: EBRD(1999 & 2002).

FrrEle AAAS 27 dFdsd U2 E/MEeS dAs] =
HAFAaEAA L} 7115 A (sliding scale system)E =43t 1991
797199 A= tigk 2ATE e A ste] dFHE o] AUt
of tiste] A 2AUFTESHAE vidsiA ol-H de 4
g2 dolx e daidsiel dall SAskE B Alke 19931 ded HA 5
At E=3E A 27) Friele HEdE dsEe dEUEA 43t
AR dAstd AFFoEN dardS Hud & Aol o=
AR 3R Ae] e E vt e R AR EHAoH, wepr] HEAdFA
SEO T T IVt T MHAEIVESEC P 23 2 H AT

Jeug AR 27] Frhe AR e A9, Addaol st
Ae & Ao Uyt 7R Ao s &7 55l Wade
o] FedE EFetn AdddaS 238 & F9 siEAE Btk o
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=ol A% st z2adle] 3" A3 &
BAAZLA A 23 I miZer o=
= zefE7]E AR, o] WAL 1 o
G2 op7lsten, 59 At
lstict. webs Frke e ol¢t
ke Aol A E-Creditdl &y HAFEA, THLUA T Z2
AAp F2 wie) ZRa9 F WA RTARR e] tig Aok
H| S Al 29| vhpA Rgsht EoEe gi$y vgst 220
A W=le Rgst FodE Adsta A gou, ofn] Wgst 4
7191 1990 dF-E 49| E-Credit(Existence Credit)?) 2k :L%X]%Zﬂllzj}
Pt Ert ot 1992 dFE = EAAl FAl ApE %‘T‘%:} 93
AFEA Al B FTFE(Compensation Note)$)o] e x]o] =7

o FEFTEE en, I7IH THEES AR & ?"Sgﬂﬂ‘xﬂ
(Employee Stock Ownership Programme: ESOP)7} =1 = At} H3F 19931
e 79719 TFLE et AR NAE E A AT, 2L @l 1029
= A2NFEAA} 4] 09 2 I3 (Small Investor Share-Purchase Programme)
5ol A=At 2y ol9} 2 HEAEr} AA WGt AR eh=
H| 2 wn| gk Fo] E3siith

A A ot At Ao W ddsi ke

]

ARE WHEke}A| %—?E— A& %124_0& &g,

¥o,
s

1 0 ok 2
fl ox of
o - F‘E .

o
1o,
g 23

[-'N
L
My e T

LU

4
o2

b
2

td
=
ol
i 82
.,

P gl

o
2
E

>

_

7) E-Credit(Existence-Credit)}2 &7}2] W=9lo] =7kA}4H
g, ’g‘ﬁ%gﬂt‘é‘iv‘?—E1 A g2s s F e

8) EAFEo|& H1 5007t ia_(formt) At I =
Wle 4 Sl AelE Holsie ST,

o 7By Z8AARE w3 uAt
SAAEE A A5G
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TE ARk A Al s %8}71 e =
dol T akE A=A 1991 6

AR B & 3o EAQAA A dad BeAats gl
2 38kH, 1992\ 4o AFE  TARA B & B AE ExA 4 ¢
27 AR A% PR Bl waS e oed Friele
gye AR 0w A BHAke wad Aol ohjd dagFd o
8l mistoiol vk AMdE et %D}. E/z}% = 3d 29 grte)
g 71Eael 15%° e
o, 7l g AAL

=
5
B3
FAE NGBAE A7)
9

L

7} Skl 25 ol

e rEadEX L 5:%?1174101] ek HE ol o] w3 EA thafA
gk o g wEdAo] ALErt S 1948 1€ 1Y o]F HAF ¢l
o] If3td wletn, FE) EXe F Hel wmAld It Ee
ABAAGA o] 2FR YL wfof dste] AafAA A RgkE T A
o Frkele dAACR difro 1AL Exeta Ag713ke] Azt
o] 2a¥o] Afd Aol TAT steAol e A fEdd e
2 Ht

2t MEH =z 3=

Grlele AT FeAs0S 2uE) Hoﬂ M eeln 04
A9 Agagolda & + e :

o] =S AAAS H Al 1987 d] FA —s}Oﬂu} o|m| 2] o|n| &7}z



g Fg3d 2o BALPAES ol9)

EH [e)
TE2HAA FH2d Tee £TH A
=

]
grlele Axd d=Zet #55 gd 19800
Frstinth ofel AR T =7kecl 1
FThHEol AAFE 7hEE P A 2
S Fdaigith @rhe AP REe Bag 3 AT B8 kA
2 719FAE A9 Ade 29, HIFEeE &
< T oJHAIE qFE ST 1989d F7hele] GDP thH] A
2 AE HFE A7 61.3%% 63.8% = Al ECOl HA|Q 43.6% %
181 [ BTl &2 wdvh a2y ABAAAZS] At
ol HAske g b qES Fdsor denl, ot

=)
e
A
2
o
=
gk
=
r
AN

» M

oﬁi
o M X
= ot

AgekE AGTHE AANE T WATR o Aedn

e ggo APARS FAAGH Rolck

2o & & o 41 do ot ¥
th
X
=2
jus}

s
tijo

(£ 2-6) F71ele] AAFRY Fol
(&91: %, GDP thH])
T 5 [1991[1992]1993 (199419951996 [ 1997 | 1998 {1999 |2000 |2001 |2002

ANAGFA | 37]-761-89|-75]-671-50|-48|-48|-3.4|-33]-47]-6.0

AER S |52.153.7(54.6(59.5|52.6|48.8(49.5|50.4|44.8|46.0|43.0| n.a.

A 1 73.477.6 [ 87.9 [ 88.2 | 86.4|72.8(63.9(61.9(60.7|57.6|51.5| na.

T 1) TEEF R AGAAGA oAt e}y s £
Z}E: EBRD(1999 & 2002).

0) FENHe tF AAT wolE AL B3] ke,
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7t e T3 TRE Hite] S48t AAUIE S Ball 7t
T4 ZAA dHaas HasleaM AdS SUATE Alads F
Z3tuAl etk old wak 1990d o] & %ﬂo‘ﬂl 52 ?xﬂﬂ]/ﬂ@ =
H| 2} 5L A akzte] gk Bz Rom, Al
Aall AF A A= ddETt 21*&547 stk olefgh =9
d A7I-AZE AstE 7] o] A7 A3 dehr = §hel
il YA E 2 AR GDP tiH] AlEH|Fo] 1988l A 19901
lell ¢ 5% 7H7ke] haetslon, B 5o AMUHFE 4.5% 7+ 7-}&6}
AFh a2y ol 2e AFMNYL AAHAG 7] A43 A7|HAE
d

% [

N
]
T S O
2
1—0
AN
}->
&
I
>
E]\J
_Hl

Tm

O{N ox,

]
]

THRIAIZI(VAT) S AQEEAAE =dsitt. ol F d7tel= 1989%1
HAAA S =dstir 7129 ARAl, F9A, T, =2
o AlAlE ZA s

ARG o] TP rRE o AdFS To AFAAE EAddfe
9 rkEle AAdEs dEo 58 3 AR gl Jddd wet |

Hhele o dxE son, ols ® oA AFFA AAES 2“41*171%
oteghE op7]stiT

ARG 7A Grte] 2AE A A4S AN I AlezA ol Atk
g $ otk GAl AFE AA "l e HAdasAels W) A
AEAAEE FYslal mjEA(turnover tax) Al F7IAA(VAT)E =
ote S T2 AAEEE FACh ol & Qe B FAAAIA I o] A
=°] 718 7143 AH-oke] FAdolA é%‘}ﬂﬂiﬂr‘: ABA 715 o)
ARE = Al2=8lS FEstazt siloh =g JiJAASAA ] SH2 A
o] &5 9 FYo dig #AY g M= ‘i‘r?:_l’ sto] FFASAA
& EUFoEN 2GS tisletn A5EAS B g848R F
& A 5o g Aoqdrh Frtele 19889 19 A8 FfH =71
EHT A A AFABAAA AN - e A FARE AR
717 |

ol
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AARE R FE - ARNE o) wde) =0, Gkl A
A TFEZF FAAANETE FAEHE H ARG o] T = A7
% ASAQ ZAFAE depigt, ARel A3 FrE @7l A
ool vlgf ofA= 2 Aotk o3 o|fFE F7FY T8 - AEA
e s = A7F Afeta Aok

AR 27190 1989 Frlele] AR AE FAL 31719 2
E=R GDPY 18.6%E A8t en, [ A& & 7P & HFS 24
Sn dAH FES AFFBOAGI o AF A PR A3 wA &
o]l 23 AR Gl Bt ol F F3E AN A A
A7l 271, WAzl B, Teln ARQA] dhg 7 sk wh
T AEA s oplglon, ol Ax HF7F AR P Hi(social safety
net)| 3ol WA A He AVIE ATk olH g AR
Fgzo JRo YPAZ F712 oA AAAG 2719 AFFA o ot
e Ptk B 7Y AR EAAA R FAAY ARE adE HE
3o 9lo] FEEEH oINS Wak ol AP Ao RE AYepr] ofele A
Zol et

olAH HFste MAFES Axstelr] sl vl FF= AR
AR Aol eaigient, 1 AGREe 374 HR0) TeE Ay
&S A1 o ReAY J1e] AslngEaads v GeHoz
gdoke o 270l wRolAlth $4 wrldene AEngu go] Hu
ittt de7ls, Bi7ls, 18715, SetielE 7] S(solidarity fund)
o2 FAEE o Ahe]7] F(extrabudgetary funds) o2 FEEEE I
olZ fsiME W7t FH= WHAAM EAR A AdEdrE &
’J M(professional training fund), A}S]EAE & S(social security insurance

FHEEE GDP UlH] 9.1%, B 2 8 FELS [FH 3.7%E AAstL
ITHOECD 1991, p. 67).
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premiums), 5 X274 7|F(salary guarantee fund) Z=/3A| T2 22 F7HEQ
ZAE TR dHlE 19899 7o 1E&FE FHole 53%E A
JHARARRE FHolThiD

3. AANE ] A7)

7L AMEHH =t

HrEn ST & @rkele AAAs 2719 B
A Fue] AAS7] 4R 157
T2 19719 WG}, ae
THoE FE3IY

Yol ZAAARD BE A3 5 4T ARG 2203 e
1A Eekoz 19903 7E 19939714 mloluz AFE A|&esint. of

_—

&
fo [N
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ro,
)
i)
o
;Y
lo,
Ho
ﬁl
ol
o
oft
%
oX,

s} o] AMAL 27)e] vlolz~ AAYAAE ARG 29 Br
Aoz Avuy e 2ok A AAAEE me tEsd Ee
A IMF AAP93 AZe] 2@ 1544 5o RALAL 2

), AA dvA] 55 A ZHA A o &, BAA
AA A we FEAe] A, 28 v e s oA 3}
AFE Sol F8 89oid Aoz FAdH

1994 o] AL AFAR T sled, drkee A 3

i
x
o
o ooy e

i
o
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1) o] % 43% TEFTL 10%E FYUo] PHES siglon], B AL 17 AskEgc



WAE 290RE 19934 ol F ZAYHEA 1% AFEY
A%, A BANY A3 FAAL L A F7 393 BU 5 A
S 5 4 ek 2o 19939 o F YA %

_{
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frtl
A
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AC)
o
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g
ol
=
o

(£ 2-7) 371ele) 8 AARE F](1989~2002'3)

T [1989]1990(1991(19921993{1994[1995(1996]1997{1998[1999|2000{2001 {2002

GDPZ7H& | 0.7 [ 3.5 |-119] 3.0 [ 06|29 | 15[ 13 | 46|49 [42(52]38]33

16.9128.9135.0(23.0 225 |18.828.2(23.6|183 (14310098 |92 |53

na. [ 04 (0809 -90|-94|-56(-37|-21|-49]|-43]|-28|-21]|-24

23]
2R TR | 187 | 311 [1,459]1,471]2,339(1,097(4,410|2,279(1,741{1,5551,720{1,090{2,103 [2,559
(el o))

F 1) FAFA 71F, MY
Z}&: EBRD(1996 & 2002); Global Insight(2003).
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o 3ol B ol Agd digh FEHFe] 2001d 2 A
84.4% % =olx o™, GDPoA A= wYe] H|Fo] 2001d & 7|Fo
2 109.3%°l Z3la k1)

AXNZBAHE s A3 BAHE GDPoA AAsHE 24 B 0]
40%=, 4= 9 E2HYol 53 gEol /Y U T M =& &

S fAet vt 2eElal GDP tiH] Ao HIRUd HEF A FH|
&5 A3} et Jenl 1991307t = [F Hl&©°] 5.7%°] Gl e
199730 = 3.2% 2 WolA

7l T a7 2 7P Ao U9 s A3 w7k
Bk o gtk 1990 25%l E¥sld GDP M| RIZHEES] H|Fo
2001'd 0= 80%°ll ©]2513, GDP thH] Mg} 9] H|F A 22 7|3t
0.1%14 303%2 Fostdlth. T8N W] mgo] A sk
H S 199795 o|n| 80%E ZI}slch
ol = HZ AFAES Aol FAHR glom, AAAR 27 FF

%‘ o]

sl 95 -wS Fo gk AEEAR] & B]g&o] Hap wolxlu Ut
HA 9 w& FFo tig GDP tiH] AR EARE Hl&2 19929 14%E

231 o] Az} vrolx] 200139 E 83%E 71238tk
FEet 2& ANAAA Aot BAAA MG FTA
3lal, EBRDE ¥712]7F 1999 7MA1 = 198913 2] A4k
Foth7E 2000 o] Follut A AL o] o] rrES FE53 AR o
7¥et%ith. EBRDE 19991 d9] & 7be] AAGDP 0] 198939 99% &
o], 200087} 2001 dol= ZH2t | 104%<F 112%%0 A2 H7lehAd
o} oM ® HlwH AJFHQ] AAAARD R Hrise Frigle] ASolx
AAHG o]zl AiyEES SEshe d o 10d F=7t AeEHATe

13) EBRD(2002), p. 160.
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BANG F7 o]l 1987l =13k ol& E]
BANY S FHIE AEE Z2u JdAvE AL 93 o]AH
ae/les ANAQ BANE A 9 2 A Priels 2849 &
A" FE2 A8 A, ARA 7Nke nfddtele 99 AYEs
rﬁiﬂi 1997%_ oAt 13t 5

71zt 14% &

1987. 1 |- 239 Mo SBAE =Y

1990. 4 |- Z7}A4E(State Property Agency) A H

1990. 6 |- =EAHE HNF

1990. 10 |- a4 A%

1991~ 92 | 13} eag)y]: ZP LT AFESAE Aw, LA 2w
U Al HE 207% 2 F5

1991. 9 gk 2

1991. 12 | Zologl o oW HiA

1992 1 maogn A7 218-5317]2(Credit Consolidation Fund) A3
1992. 12| FAoqA EZﬂ'iil%.ﬂ(consohdatlon programme for non-perform-
ing loans) 5%
14) & - &7 FLIES AAAEG 27] o]dd 2PA w7t =E AR AR Ad
T AR w2 Fro SHAS Tk ol o] I7HEe] Uil A+
o T4y, 53] 5Y 5423 Bundesbank?] WS &3l Ao YWY
= A7) wigelth o]l 2t TS SHAAS Aush] fa M2
HES AE - EEARE 1996 129 77t Fd2dWS g st
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<% 3-1> A&

71z

=

&

1993~ 94 |- 22} 23 97]: 923

FA A& 30%0] &
1993. 1 |- BIS AAA}E7|+= A&
1993. 9 |- 32 s1A

o AFEAE AL, LA 2Ey

=
=
dr
-

1993. 12 |- 23FF=ZZ a3 (bank consolidation programme) 7!
- 7} &3 (bridge bank)?]l umbrella bank A1
1994, 1 |- AFAZH Z 2 33 (debtor reconciliation programme) 7!

1994, 5 |- SEGZTR O] W2 2P S| Y3 29 FAEA] A
1994. 7 |- Hx9 egnigs =2

1994, 12 |- PPz 0o wE P59 i 39A FAEA| A
1995 - 32 239 97]: 928 Agrobank A FESAME] 2
1995. 7 |- A3/ 5 A3 (good bank/bad bank) L
Hitel Banka 133}

1996. 12 |- T423H M 2 2545 A

1997 - 431 £397): Yrte) 2t AulES-83) Postabank ol S EALE]
AW, AR VGSPE A FETAH AW

1997. 1 |- HeW A%

1998. 1 |- 9=r23e] ASALE vl E3 A H A 5
1999. 1 |- &FFE S0 ¢ TR AT ﬁ% o &
- BIS #AAAET | A&

A B A4,

ABRAAA R el 71 T23 24 F shde FAA 564
FE FEAHE Aotk AR s |89 s, A5 sl 2¥He
FHAAL] AL TWAFe] G&F wWiEE fetel B et
Griele oA A=Y =Y HEol aeAldddre dAdelE
EYsh] 8l 23] APAAE tagtete T AU 2o Al A
e AFEA Sl o2 dyAAte) taste S| wigste}
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o AMAT 27 Be wgrede] AMsE slow A4
A

r
o

olEZ AAMEG o]F AV Yrigle 28 5 FEFTY HE
2 g9l Al (enactment)el] 2 BrEolgity. ey HE EolAE Al
g o] & wHEolXl WHES Agolu A EAMS Beste A
Zol 71& HES Bt A-REA tix £F3e vl g8 o] gt

o
iy
A
X

grlele] 2YPRE =
d 17.5%°l &3td BIS 71 FAPIARE ] &0 H2 4
Ab TR ta sEsi ey 2001d E d A 13.9%E V)=,
oAf Al FHZA7I Utk L3 2001 d H AA) o4l AA o
29 3.1%e JHgte], o] F iF-Eo] “8F(watch)” o4l
o] Qit}.16)

uhd 9] 18] (Basle Committee)= ¢+ Uete] 2PFF= G CE 4

—

15) NBH(2002), p. 69.
16) NBH(2002), pp. 56 ~58; EBRD(2002), p. 160.
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S =) ddde A AErlRe 2RE 99d dn 5U4e
sojsjok anl, EA Ldol vhalel AAR A71Fe Qo] Ageolo}

s
N AR LRLFo W P Hasd
A4 TEE FH, Wl Lo AINTE &
AAEE Agstolof i sk 9Tk IMF= ©
go] /1% MY B F5Ea Qe F BT AANDBIR YrlelE A
ek vk Aoh1) 2 olf= FrkErE 19979 19 A2 AARY de
3} BPREs1ng AY 52 e
e 9 olg} F4718E wF A5 shie FEUHIRg Y, 7
U= 284S =97 otk At Friele AAHST 7k
7].7@ 3:5,_34.%49_] r{xﬂ_t,:_ S
AFEReH, Ui A4
e gt Wgos
opAlol B elAlo}l 7
ata qlvh 4= A=

° % =
Eo WE FEEE AFES Sk ol 2Xol EAVIE HAFR &
o

YPRTo FAPbA A AA| st YAt B2 ks HSol Ex
Q7] wjFoltt 1998 6¥ & 30%°]Y & 3Arte] H]S=o] 19981 Lol =
Fgt Ao

36% 5 S7Fti oM, F7kSAe] W AAl %A 14% 82 57
paul

17) F52H4, AAEs 8 & BAS Austd 7l o8 87} o] FelAof k=
AL ofnh

18) Basle Committee on Banking Supervision(1997) 3.

19) IMF(1998) 3=

20) Freywel HER 19989 1€95E 52 x}ﬂ/\}‘? vl gk A -] Ax|7} 8%
=3 199 s SFFEE T4 B FALY 4FE AT+ A =HAdok

21) 719 A5 1992de] by LR R VPR EA Z]Xﬂ o] &% B3l RIS
ARSAY FAAZE 4 = automatic trigger A =7F /\]63591}5 1, B "]83 ]—;‘
FE71Y a7 55, 2958 VI9REE FXgre vde] 4R}, ke AR AA

de] A< 7ielers]z] 98l 1993 4k B A=S HAE e A 1998).
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2 et 2001E T @A QsA & 34.2%0]1, frtsde] HlE
2 197% 2ata Yek) 934 o] FAZFANY £4T AR
2919] nj e (retail bank) THEIOE BaFEE 19989 T NFAEE
Adstgdon, A= o2ig FAES FriEle 2AEAAE Hesto]
E AAE Boh Axs] st H dxg o= dAdtHr

ct 2¥algs;

F7HE HIRS T 5T BAEFY 37159 A fde gl &
gk Aol FAAAIA ol =7t LA TS Eistn ek o]
AqellMe] & ol EAle F2 o=l oF AT}t F7
E o|Fx Uth 53] T+ q/EAY F8A1Fe WEA(volatility)©]
An 2PA[2=Hlel] 91717 B 7ol F Afoe FuddA Al
d= AT vt YR —?*‘“*Oﬁﬁ*a‘ A5 7F ofHoh wabA s
AEe ALY AFAR x9S Ao FAAR nHsHA dt
S TFAAANARY A&H D e AR /29, 28 F/7H9Ee
A malo|A] 7]Qlgk A1 Xl(connected loan)©] FG7E ol Ao Qcloz
2A-gota e Ardde d=AEY fA7F SN AEde] 2 F
Atk & Y=g duilS AFE 7hsdol A AR Asket Al

28 39710 2 V1% A5 5L ol T8z 4T P
VAT Gtk E@ 2 BT FFES ARTFEA Pad AT eqas
SEE BYY A8l B2 AT 2R 4R, A 3

22) NBH(2002), p. 62; NBH(2003).
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9] 30.6%%2 OECD Z7}E°] Blg|He oy o =27} 22 Holy -
=3 275 7bed B RV Atk FERFF SHME PR A
=291 Hgst #2328 3 7|]del g AlFTEIN FA Sl 39l
- BTA 7P OA gl AeE HriEa gtk drlele 2R
ﬁlii%‘&‘od% et v &g A& AoR A Tt IMF(1998)
1 F oo &28% H|&2 GDPY 2F 10%°] o|=H,

53l B v8e Ak o]ite] FAE

3] 433l

%gou BAEEA A& w72 A2 = ALEH L ek ofo w
gt A= 9 ol il 2389 tFFrt ofdth i 239 Wgst= o
i = ae7| Y A FAE 8 olFolzlen, Wrld, 54, of
dA=, oo}, yddt=, aglx vla Fol 7d 23 F S/ 2399
A A BT Efst vk 70 &8 & veA 27 &3
< kel Hd2dd 1714523 (National Saving Bank; OTP)Z} 7}
H213l Postabank$lEl], OTP+= A7} H 4] HEXA RS H{sla &
T2 (public offerings) = &3l M7 W93 o™, Postabank= ©F4] =
Aot Al WA Erle] 2t 23091 Postabanks A|EA 0=
AHEFE S (recapitalization)dl] ©]Al= = 7F7F o] 239 AE 100%E
Hfata e Aol

19799 & 7}elo] HZxeo] 9]=edo] AH o]F 1980 THHELE] A
q9 ARAARe AR A DA ddsta dE 97 e
o #7F 5438 7ttt @rtgldl =& zEo] 2Astd AL
Frte] FFo LGt FAHUAFE A Priele 232 gFE

23) EBRD(2002)l <]3lH, A%
H]-g-0] 24.5%0°]™, & }1349}
2] 18.4%9l E3}a}c}.

o LGNl WFo] I A2} kR
Pl AdETo R BrAdE FRet F 1
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19901t slHE7]ol Hedsir s A=, 1995~2000d Bt & 1071<]
23] ZAulE Sl A=t oleldt 28] Wgste} o523 It
2] 2PA|xel FE A 20009 2 A Frie] A 2E] Aol A

AR Bt e FXES 21.3%01H, 9= TZ}XH Xl = 66.6%
of &3it}h ek A FEE 1990 81%°] B3 23)o] H|F
< 200039 9% ©lstE FAEHANCH, 19901 10%9] gﬂra}Mj o=
eggo] HFL 2000 a0 62%7HA F7Faksd T

i

2t S EF =2 FHoM A2

AAAE 2AF FNWA7] JA} g IZAA L] 52 tr|dEY 74

FAE 7 2A g3k o] 1987 0.4%°)d Foled ik A J

199139l 7.1% = AA Z7FstA Fh oo wet 1991 d 2 A

AA SN hEE Faojale 50%S EEa|FAvhe 242 HEeTh

a8y 1992~93d T 2 FAHAL] v ol ¥ &
HEZ

Al
e, ole F2 WEHo|AL A=A st Zlete Aol & &

_—

At = 199193 12€ B 23 2 SAEL Hag oyl ERI|F0]
A ZAstea, Aol gt EFds Aol o FaE ) o]d

el griel 2P AAAY BREeE AV Y 2gete
“d(standard), 1% (substandard), 3|5](doubtful), <}/J(bad) & 4

EH]—ALC.L ;‘(HEH‘E‘)].OﬂTq— E}\]oﬂ 199215 44 2 71—:: l‘jrj% r/}l—lﬂ‘jo] lg—_g‘_%
upe} 2ol FAoslo]l FEetsth webA AR FAAH tiek o
£33 7 23S A f8 HAAHS AFste] B FEael g

AZEAT Heses A
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(£ 3-2) g7iele] §-4Ao4 A=y

FHHAS

=

e A5

M

O F4Hd4 g3 2 33 (Consolidation program  for

non-performing loans)

(1 A14%87]3(Credit Consolidation Fund) | - 147} d¥Fe3)3} 787) AZ2ge] Hg FAo
- 1992 37 AR -3 (MBFB Rt)oﬂ AL BRAAo R weH19924)

B4 235 H 2 23 (Bank Consolidation Program)
CRA SRARNY 13 PR °$ - TEEANAE B AFRIRE ey
SERERE RS P AR TE LRI i

A4 HZ}%% ﬂ%( 993L4)

g
£ Aol Ak A4

AF&E: Tang, Zoli and Klytchnikova(2000); 3V 2(1999) 5= o= I=} 2H4.

AANHE o]F g5 FANEES Fea] dsl, FrkEldA e FFA
dog BHALS gste oleut AFAAs: o] F AREEATH
aela Aol wmdly)e A LA BN PN EY uE
e AT WA e Had Ao Jehdth a2lm ERPAE oA
e RARAS Blete YL Bt Y5 A A

-
o AL 2AYAR PRI ALIAZ
(recapitalization) 2] = A& Aoz Yelhyau ok a8y A2 A
A vl A AR NALATE B} ANHQ, FAF Aol
2 g &3 tsix= 2755 AHconditional recapitalization)2heE W
o] A-&= Ut

19929 %= ¥rie] AFe FAHANY dAddels 8 A
(MBFB Rt)°l 21-8%3%7]5(Credit Consolidation Fund)= A3ttt 18
0 94 Apdel @ade ease RaFue vaRge PAAA
ol o] mhds) Qlo A7l Ve % % A FAAA A
Ao ojS HnST ool wak gk A BAsE PHen ¥R

1992 129 FAAAFZEZZ T3 (consolidation  programme  for non-

O_u
rtr
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performing loans)= wmFA3Sle] 147] AwkedPy} 787 A =23 (savings
cooperative)©] H-f3tal Q= FAAN S FRAALE wEke] T
SHAIRE 1993 Fo] 23| Foilddl dig FAAN HFo] 26%¢
dotzt, ol e 7] ZRaRwe R FAAA A7t Erbset
Oe Ae el o2
gt 2o AEFS  FTYAI7
consolidation programme)< V}FHSISITE o] TZI L
A7 AHEH &2 3@l AAH 8% o] FoE Holgde A
O‘Oit‘r 12} AlgkRl 1993 E7kA| = o] &
1’\ SRR -15%)°1A 0% olde® Bolsgar, 23k Algel
4%, HFA R 19949 Lol = 8% Hol&Hthke Aot
%‘Z}W c]' SPEL old g R HHe}h —_rLZ’:Z‘Jéﬁ] 2K(consolidation
contract) = A|ZA3sta, AFFelstet WG E T UFA 72 JHHE
58, TAVIGEHS AR | 4/‘5}33/1‘3}% O—FJ% ojof Fr}. o]
Ak Adg 7 232 1994 5Yo o] FoAx FAol| uwhE} LAAQ]
SHZRIOPS AFstoof dok HRe= B T2 Tl F7Hd

H o

o ARFE FAN7)n Pt 1 FARe] AP ARE A5
o)k
153

—_

A, A = ¥k dAl ARE 239 #
2e 295 5 AFTx A fxske @9, 2950 AAHew
A1 gE BAojal B Pilbad-debt-workout department)©]] F-A A S o]
AES 9t F AEvhe Qente RAANS wjiztetA Y, A=
A= A4 e GHste 5 AAAQ] T4 G s gt
ol & AR o|F, HH= BAHOR o] P& nlds A
Akl

33 vl wa ool Aojn, Ak 3ol A&

24) °o]& 1993 129 oF
e R ECED LT,

A5
TR A3 9 1S 3
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994 2 kel e AN eS 9@ A% Zzades 4
A 2% 2 13 (debtor reconciliation programme)2 PFASA T HA7]Y
o ARAZAE 9% B Zzawe Ra6d Helsl B 12007 7]
Qe el Adojale] htolt B BE B ST Al AR

BE fEsil £ BBTEZE Feldtud G Zeadel
Fl 28-S B3l 1994delA 19961 FRE Ate] Frle] 2PES
A LA A o Lvdl A SHARE WAL B

>Er&$l~Nm

oyt = Yrlgle FAARl Held gl fER/E 23 (good
bank/bad bank) HWHE AL T Atk 19959 7€ MHB(Magyar
Hitel Banka)e] T1J3lo] 28" 7] A
Az APE A} Risk Kftol] 25 ©]
qBAo R WgstElon, 423 Risk Kfte 39 ¥

FEAHel N F7

Te/lg0l Ao FHH FAFE7| 82 70l sle 7
Folle FeEa sA7bsAol e Arle Aol AnHe 584
28 Ao gto] £EEa 2937075 0] s o= AR 57
Hke]l 27 = 71 ¢ A "ok =3 A2 A, 7197
of ¢ H A7 =9 T w6718 2E4 3 FddE A
7171 $13F =] AAgH o m o|Fod F Sle WHe 24T davt 9l
ok o] & <l HRIRIEE S| Eatn FeAtde TAAAE S A
=%, ged7le ATs WAsh 8418 AxlgE =rd 5 3]
HZolth & ZEA B FIEE ATNA F84He AAE S A3
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@rlele] A 2ee) td AA GDe AAAE Zolde s Feob
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o
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ol
Ol
N,

AlAelglen, 1 o] ksl
96'd°] Y715 AR FAIAVIES ALatHon, AAHAE U
getal7] el ol 2l

28708 ol Frielel s8Al=rt drhd ARskE] Slevkel Wik A
AL Hrle B 2070 AAASES] AANEES vid Ry eke
EBRD®] #7P7} 7Fg &3 Zlo|tk25) EBRDE| H7lo] maw, <3 3-3>0j4]
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=9 1997 1999 2000

IERG a9 |28 284 Y (22 28 Y

& 7}z 4 4 4 4 4 4 4 4
Zd= 4 4+ 4 4 4 4 4 4
A= 4 4 4 3+ 2+ 3 4 3- 3+
=72l o} 3 3 3 3 2+ 3- 3 2+ 3-
oA EYol | 2 2 2 2 2+ 3 2- 24
A ~EYo}l | 4 4 4 3+ 4- 4 3- 3+
g}En]o} 3+ 3 3 2 3- 3 3 3
gjfFolyol | 4 3 3 3- 2 3- 4 4- 4-
Z2uglo} | 3 3 3 3+ 3 3 3 3 3
Fulo} 3 3 3+ 4- 3+ 3+ 4- 4-
g Alo} 3+ 3 3 4- 2+ 3 4- 3 3+
gl | 2 2 2 2 2 2 3 2+ 3-

F A% WAE (1~d+, olnl, YT BAGe] Frre BARE] H 4907}
u) - Ae Aejoln, gare F WE A4 S B0, 1 7% =
A71e Belehe 495 sk e 3 w84y TSl A4S [ HEe| W
ofelisla A w=ake] tigo] Bl Agolul, Heur e FEAe) (Y] A U

¢}

=
WS WS YA AEAS PR A9 PP 9.
Z+E: EBRD(1997, 1999, 2000).

25) EBRDE vl Transition reportE 3l ‘ X2~d(extensiveness)’ T} ‘ T-&J(effectiveness) = 71
TOE FHAE HHAHES HrIet AEE AAS 2YPFE 2 ABZAG FAHES
o] ‘¥4 L A9 YS|(Basle Committee)’t T3t e SP=e] A4lda Bt
TAR7FEALE7ITH0SCO)Y 7 AdE 3 22 i IA7IFEE] A
H2 g AEAE onigith o] A EEAPE o] HEEC| drht FAHeR
Tl deAl, aBla FEEEe] FALgen) Fari], agu B-EHES et
HQlell tiall Al 2AE Aot deAld 1 Wk e ol FwolA] Fo] neldtt 2
= ol Bl T T AU AS 23 B UL Al FES dE 5F
A= FAREI g0l drpt FHAH R JPua IS dokr F Stk
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—~0og 46.2 |38.7 | 33.120.7|121.4]18.6 |18.720.4| 20 |20.823.2|30.6

= OECD OO0 |74.6]75.4|/78.3|74.5|74.5| 77 |78.9] 83

ZF&: BIS(2001); NBH(2001a); EBRD(2002).

(19 3-2) ¥&3 v5
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—~—0ogoag 43.8 |47.4151.2 |56.8 |52.2 48.7 |48.6 |47.3 |45.8 |46.2 |46.3 |45.6
—~OECD 0 [ |79.6[77.5]82.1| 71 |83.8[84.5|87.488.4

ZFE: BIS(2001); NBH(2001a); EBRD(2002).
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Executive Summary

Lessons from Economic Reform in Hungary:
Emphasizing the Financial Sector

Cheol-Won Lee

This research assesses the economic reforms of Hungary, especially
focusing on the financial sector, in order to provide a current view of the
business climate of the financial sectors in transforming Hungary and also to
consider various implications for the financial reform process of other
countries in Central and Eastern Europe. The findings of the study are
expected to provide valuable policy lessons for countries like Bulgaria and
Romania which are still suffering from cumulative bad loan problems and
need to privatize banks which had become state-owned in the early attempt
to restructure financial industry. Assessing the status of financial sector
reform in Hungary will also enable us to understand the challenges and
policy tasks countries in the region are facing.

After 10 years of transition, Hungary entered the new millennium with a
booming economy and as a front runner in economic reform. By any
measure, Hungary's performance over the past several years has been
excellent. Since 1997, GDP growth has averaged more than 4.7 per cent and
exports have expanded at double-digit rates. Past reforms have played a

critical part in this success.



On the whole, Hungary has shown better achievements in market
institutionalization and macroeconomic performance than other Central and
Eastern European countries. Prior experience in economic reform and
favorable initial conditions are regarded as two key factors underlying the
success of Hungary's economic reform. But, a more important factor is the
persistence of the reform. Hungary has continued to implement economic
reforms for more than ten years despite the economic depression.

This paper reviews the progress of financial sector reform in Hungary,
focusing on two aspects: institutional reform and developments in financial
indicators. Hungary stands out for its good performance in institutional
restructuring, achievement of a stronger and more efficient financial system
and recovery of confidence in the financial sector. The country is also one
of the leading performers in terms of soundness of financial indicators. Still,
in terms of financial intermediation, Hungary remains underdeveloped, even
after restructuring. However, Hungary's high performance in terms of
financial sector reform has been widely recognized by investors, nurturing
improved investment sentiment.

Based on their level of financial sector development, transition economies
in Eastern Europe are divided into five groups. Countries in the leading
performer group, such as Poland and Hungary, have successfully completed
financial restructuring and are deemed to have an advanced financial sector
equivalent to advanced industrial countries. The second group consists of
countries, such as the Czech Republic and Slovenia, that are trying to follow
the leading performers but still remain way behind. The slow reformers,
such as Croatia and Slovakia, have elements of both the new system and

the old communist system. The fourth group, including Bulgaria and



Romania, have fallen short in undertaking financial sector restructuring, while
such countries as Russia and the Ukraine form a fifth group that must be
closely monitored due to a higher risk of financial crisis.

Examining the experiences and challenges of the Eastern European
countries will provide the foundation for a useful model for financial
restructuring policies in Eastern Europe and help policy makers in latecomer
economies to come up with extensive financial sector restructuring plans in
the near future. For those countries which started their restructuring drive
earlier but were less successful, lessons from the Hungarian experience will
also enlighten them on ways to correct policy mistakes. Mainly focusing on
Hungary, with some review of neighboring transition economies, this study
finds the following three conditions are necessary for successful financial
sector reform.

First, successful financial sector reform hinges on a harmonized
undertaking of operational restructuring, financial restructuring and
institutional restructuring. In other words, financial sector reform should be
targeted at market-oriented management, reform of the internal governance
structure, and reshuffling of the financial structure. In addition, a working
institutional framework must be established to prevent the deterioration of
profitability and soundness.

Second, privatization or the transfer of ownership to private shareholders
is considered essential to successful operational restructuring. Active
participation of foreign banks armed with advanced management capability in
the privatization process, for instance, will bring about rational management
and strengthen the overall competitiveness of the domestic financial industry.

Third, financial restructuring with lagging enterprise restructuring tends to



cause slower recovery from financial crisis or re-ignite crisis, at worst.
Resolution of solvency problems in financial institutions will be futile if the
enterprise sector keeps foot-dragging in restructuring efforts. Hungary, by
carrying out enterprise restructuring along with financial sector restructuring,
has become a model for successful restructuring in Central and Eastern

Europe.
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