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Xpnuoatootkovopikn Avantoén kot Owkovourki) Meyé0vovon

700 Xopavty Awiov
Maptiog 1999

1. Ewayoyyn'

Ot andyelg TV OWKOVOROAOY®V Yoo To TOGO ONUOvTIK) &fvar 1 oxéon Tov
PN LOTOTICTMOTIKOV GUGTHOTOC KOl TG OIKOVOUIKTG AVATTUENG SLOpEPOVV.

e Opiopévol égovv vrootnpi&etl OtL 1 oxéon avtn €ivor TOAD oNUAVTIKY, yloti dtav
o1 Tpamelec AEITOVPYOVV AMOTELEGLATIKA EMAEYOVV VO, YPNLOTOSOTICOVV, Kot Apa.
TPowOovV, TIC TAEOV KEPOOPOPEG EMYEIPNOEIS KO TEAMKO OLELKOAVVOLV TNV
avortvélak Staducaoio.”

e Qo16060, GAAOL €yovv vmooTNpiEel OTL MPOVTOBeoN Yo VO TPOYWPNOEL M
OLKOVOUIKT] aVATTUEN €lval Ol EMXEPNGELS VAL TPOYM®POVV, KoL 1| XPNUATOSOTN O
va akohovBet.?

o Kdémoot dAlot Bewpoldv 0Tl KOK®OG vrepTovileTor 0 POAOG TMOV VOLUGUOTIK®OV
TAPOYOVTIWV GTNV OIKOVOLUKT OVATTUE.

e Téloc, ailer va onuewwbel O6TL Ol OKOVOHOAOYOL TOL ACYOAOVVTOL HE TNV
OWKOVOUIKT  avamTuEn ovyvd exepalovv appifories ®¢ mpog to pOAO TOV
YPNUOTOTICTMOTIKOV GUGTHOTOC GTIV OIKOVOLUIKT OVATTUEYN Kol aVTO TO delyvouy
HE TO va. ayvoohv Vv vmap&r| Tov.

Xmv epyacio avt) mapotiBevior 1 BewpnTikn EMYEPNUOTOAOYIOL KO 1] TPOSOATN
EUTEPIKT €peLVa Ol OToieg KOTAAYOLUV OTL VRApYEL fetikn Gyéom OVALEGH OTNV
avATTUEN TOV YPMUOTOMIGTMOTIKOD GULOGTAUOTOC KOl TNV OWKOVOWIKY peyEBuvon,
TOVAQYIOTOV G€ éva mPOTO £mimedo avaivong. Ymootnpileton 01l 1 avantuén twv
YPNUOTOTIOTOTIK®OV  ayop®V Kot Oeou®dv  omoTtelel  ovOmOOTOGTO TUNUO  TNG
avantuElakng odwoaciog. To ypnuatomotoTikd cvoTnue, dNAadn, dev eivar évag
amhdg Beathg ™G dtadikaciog ™G POUNYAVIKNG KOl OIKOVOULKNG OvOTTuéng, oAAL
ovpPdArret Oetikd kot TV TpowOEL.

' Z1c vmoonpEIOoES TOV KEWEVOL VIAPYOVV OpPKETEG PIPAMOYPAPIKEG AVAPOPEC TOV
OLEVKOADVOLY TOV EVOLAPEPOLEVO OVAYVMDGTN VO, avoTpéSel oty gupdtepn ocvlntnon yo
TEPALTEP® PEAETT EMUEPOVG CNTNUATOV.

Y& pépn tov S0KIiov ot TPOPAAAovTal 1010iTEPA SUMIGTAOCELS amd To ApBpo Tov Ross
Levine (1997), “Financial Development and Economic Growth: Views and Agenda”, Journal
of Economic Literature, Vol XXXV, kot and v epyoacio g Heather Gibson (1997), “H
oY€0M TOL YPNUATOTIGTOTIKOV GULOTHUOTOS HE TNV TPAYLOTIKY owovopia”, Oikovouiko
Aelzio, Tpanela tng EAAGS0g, No 10.

? T meprocotepa, PA., Joseph Schumpeter (1912), The Theory of Economic Development,
Leizig. E€dArov o John Hicks (1969), A Threory of Economic History, Oxford: Clarendon
Press, vrootpi&e 6T T0 ¥PNUATOTIOTOTIKO cOGTNHO Emoée pHovadikd poAo 6Tto Eexivia Tng
Brounyovikng avamtuéng oty AyyAia.

3 BA. Joan Robinson (1952), “The Generalization of the General Theory”, oto The Rate of
Interest and Other Essays, London, Macmillan.

* BA. Robert Lucas (1988), “On the Mechanics of Economic Development”, Journal of
Monetary Economics, Vol 22.



Xmv  Evomro 2, mov oakoAovBel, emefnyeitor mOG 1 Aswtovpyion  TOL
YPNUATOOIKOVOUIKOD GUGTNUATOS EMNPEALEL TNV OIKOVOUIKT OVATTLEN, ALY KO TTAG
emmpedletan amd avty.

>mv Evdtyro 3 mopovcidlovtor cuvomtikd kot culntovviol mpdceote EUTEIPKY
dgdopéva oL KATASEIKVOOLV OTL 1| AELTOVPYiO TOV YPNUOTOTICTMTIKOV GUGTHLOTOG
GUVOEETOL GTEVA LE TNV OIKOVOLUKT peyéBuvon.

2. Ov Aertovpyieg Tov XPNUOTOTIOTOTIKOV GUGTI|LOTOG

2.1 Ewaymwyn

Ye o ayopl ywpic atéieies mov Agttovpyel ywpic TpPEg Kot KOGTOG dev LIAPYEL
avéykn Ymapéng Tov YPNUOTOTIGTOTIKOV GUGTHHATOS, dEGOUEVOD OTL Ol GUVAAANYES
OVAUESH OTI TWAEOVOOUOTIKEG KOl TIG EAMAEIUUOTIKEG HOVAOEG HUTOPOLV Vo
dtekmepatmBovy “katd TPOMO avTONATO” Y®PIS Vo amontodv TV VIapEn KAmolov
dtopecorapnTikon Qopéal.

O {pPNUOTOTIOTOTIKEG AYOPEG EXOVV Ui WO0HOPPia o€ GVYKPLoT LE TIS GAAES QyOpPEG:
Ta ayaBd (ypruoata) mov mopadidovtal arquepo OVIOAAACCOVIOL LE DTOCYETELS YO
wapadoon ayabov (ypnudtov mAéov tOk®V) oe kamow uellovriky otyuy. Etol ot
TANpoeopieg mov ivar d1aBEciE] GTOVG GLVOALACTOUEVOLS EXOVV KPioIUn onpacioa,
EMEWN £VOG GLUVOALAGGOUEVOG EXEL TN SUVATOTNTO VO EMNPEAGEL TO OTOTELEGLO. GTO
oot mov pecorafel amd ) cvhvaym uéxpt T ANEN g cvppoviag. Em mAéov n
AmOKTNON TANPOPOPNONG £XEL KOGTOG, £tvat domavnpr) vedbeo.

To xpNUOTOTIGTOTIKO GVGTNIO, ONACSYT] Ol YPNUOTOTICTMTIKEG 0yopEg Kot ot Becpol,
voiotavtol enewdn okpP®OG VITAPYOLV Ol SAPOPEG OTEAEIEG OTN Agttovpyio NG
owkovopiac. Ot atélelec aVTEC GVVICTAVTOL GTNV VTTOPEN KOGTOVS TANPOPOPNONG Kol
Kk6oTOVG GUVaALOYDV. ETol, T0 KO06TOG MOV amotteiton Yo T GLAAOYT TANPOPOPLDOY
Kot ot 10e¢ o1 TANPOPOPIES, ALY KOl TO KOOTOG Yo T GUVOYT] CULPOVIDY Kot T
otekmepaimon cuvarhaydv Onpovpyel TG mpodmoBEGE OV OVAdEIKVOOLV TNV
avayKodTnTo VITOPENG TOV YPNUATOTIOTOTIKOV GLGTHLOTOG,

Ot xpNUOTOTIOTOTIKES ayopeg kol ot Becpol veioTovior Yo va gloyliotomolody o
TPOPANUATO TTOL SNULOVPYOHVTAL OO TNV EAAELYN ETOPKOVS TANPOPOPNONG KoL TOV
OLPOP®Y  OTEAEIDV TTOL VLIAPYOVY KOTO TNV TPOYUOTOTOINGT] TWV GUVIAAAYDV.
AnAaodn, 0 pOAOG TOV YPNUOTOMIGTOTIKOV GLGTHHOTOG €ival va meplopilel To KOGTOG
Yoo TV QvtAnomn mAnpo@dpnong kKot To KOGTOG Yo TN ovvaymn cuvorioydv. Ot
SPOPETIKOTL GVVIVOAGHOT KOGTOVS TANPOPOPNONG KOl CUVOAALY®DV OV VIAPYOVV
avadEIKVOOLY TN OMUIOLPYID  SLPOPETIKMY  YPNLOTOOIKOVOLK®OV  GuuPdcemv-
pvOuicemv, ayopmv Kot Oecumv.

Me dAla MOy, To XPNUOTOTICTOTIKG GUGTNUATO EMITEAOVV o Pactkn Agttovpyia:
No. feAticdvovy TV KoTOVOUN TMV TOPWYV GTO YWDPO KoL GTO Ypovo, Uéoo. ato aféfaio
wepifaiiov mov odue. H Pacikn avty Agttovpyio prnopel va dakpiBel oe mévte kOpleg
katnyopies. Etol, 1o ypnUOTOTIOTOTIKO OLGTNHO £XEl VO EMITEAECEL TEVTE
Aertovpyieg, wc eEfc:’

e va mpomBel TN S1dyvoT, TNV AVTIUETOTION, TNV ATOPVYT TOV KIvOOVov,

> Inuetdvetar 0Tt de YiveTal YEOYPAPIKY SIGKPIGT TOV AEITOVPYIOY TOV YPNHUOTOTIGCTAOTICOD
oLoTHTOC (S1E0VNG KO EyyYdpLa ¥PNUATOSOTNON).



VO 0PIGTOTTOLEL TV KATAVOUY] TV TOP®V,

Vo TopaKOAOLOEL T O101KTON TOV ETAPUDV KoL VO EAEYYEL TIG EMYELPNOELS,
VO KIVITOTOLEL TIC OTOTOEVGELS, KO

Vo SLIELKOAVVEL TNV AVTOAAXYT] 0yafdV Kol VINPECLOV.

[Mog, duwg, ocvykekpyéveg atéleleg G ayopds OKOOAOYOOV TNV EUEAVION TOV
YPNUOTOTICTOTIKOV  0yOpAOV KOl TOV  OWUECOAAPNTIKOV  QopEéwV, Ol 0moiot
TPOGPEPOLVV TIC TOPATAVE® TEVTE AEITOVPYIECS;

Kot tdg epunvedeton ) enidopacn Toug oty otkovoutkn peyédovvon;

Mmnopovpe va Bewpricovpe 0Tt xkabe pid amd TIG AEITOVPYIES TOV YPNUATOTIGTOTIKOD
GLOTNHOTOG UTopel vo EXNpPedoel TNV owkovopukn peyébuvon pe dvo tpdmovs: UEcw
NG OVGOWPEVGHS TOV KEPAAALOD KOL LECH TOV TEYVOLOYIKDV KOIVOTOULDV.

o YTV TPOTN TEPITTMOY, Ol AEITOLPYIEG TOL YPNUATOTICTOTIKOD GULGTHLOTOS
emmpedlovv ™ peyéBouvon tov TPoidvTog emdpOVTOS 610 pLOUG OMpovpYiag Tov
kepohaiov (my péom  OeTik®V  eEMTEPIKOV  OUKOVOUIDV). Etol, 1o
YPNUATOTICTOTIKO GUOTNUA EXNPEALEL T GVCCOPEVOT) TOV KEPAANIOV aVEAVOVTAG
N OVOKATOVEHOVTOG TO TOGOCTO OMOTOUIEVONG OVAUECSH GF  OLUPOPETIKEG
TEXVOAOYIEG TOPAYWYNG KEPOAALOVYIKDOV 0yoddV.

o Y1 Jebtepn mepinT®on, Ol AETOLPYIEG TOL YPNUOTOMIGTOTIKOD GULGTHLUTOS
emnpealovv tn peyébuvon tov TPoidviog avEavovtog To pLOUO TOV TEYVOLOYIKMV
KOVOTOUI®V, OV TPOEPYETOL OO TNV AVAKAALYN VEOV HEBOd®V TTapaymyng Kot
TNV E160YOYN VEOV npo'i()vrwv.7

H oAniovyloa tov emdpdcemv ovtdv mapovctdleTar 610 Zynpo g EROUEVNS
oceMdog kot emelnyeltol 0TI VITO-EVOTNTEG TOL AKOAOLOOVV.

2.2 Awoyeipion, drdyven Kai amopoyn Kivovvoo

Agdopévne g VmapEng KOGTOLS Yoo AVIANGCT TANPOEOPNONG Kol KOGTOG Yio
OlEVEPYELD  GLVOAAQY®V, 1 TOPOVGIOL TOL  YPNUOTOTMICTMOTIKOD  GLGTHUOTOG
OLELKOADVEL, TN O18(LOT, TV AVTIUETOTIGT KOl TNV OTOPLYN TOL Kvovvov. Y Tapyovv
dv0 Katnyopieg KvoHvov: o KivOuvog peLGTOTNTAG Kol O KIVOLVOS TOL GLVOEETOL LE
GLYKEKPLUEVA ETEVOVTIKA GYEJLOL.

Pevotomrta (liquidity) eivor m evkoAlo Kot 1 ToyOTNTO HE TNV OmOioL UITopovv Ot
OIKOVOUIKOL QOPEIG VO pEVGTOTOIOVV TO TEPLOVGLAKA TOVG GTOLYEID GE GLUPOVIUEVEG
TIéG. Oumg, M ACLUUETPIO TV OIKOVOUIKAV (OPEDV GTNV TANPOPOPNON Kl TO
KOGTOG TV GuVAALAY®V TEpLopifovy avtn TN SVVATOTNTO KOl EVOLVOUMDVOLY TOV
kivduvo -mmv advvopio emitevéng- pevotomroc. Ot atéleleg avtég @wBovv ot
OMuovpyion EVEMKTOV YPNUATAYOPDV TOV OTOPAETOVY GTNV EAOYIGTOTOINGT AVTAOV
TOV KOOHVOV.

H dwocbvdeon avdueca otn peustdTTA Kol TV OIKOVOLIKT avarTuén omoppéet amd
TO0 Yeyovdg OTL OPICHEVO EMYEPNUATIKE GxEd HE VYNAR omddoon  omottovv

® MephopPdvovton vrodeiypota evS0yeEvoDg OKOVOLIKAG peyéfuvong 6o avtd tov Paul
Romer (1986), “Increasing Returns and Long-Run Growth”, Journal of Political Economy,
Vol 94 ka1 tov Lucas (1988), op. cit.

7 BL. Paul Romer (1990), “Endogenous Technological Change”, Journal of Political
Economy, Vol 98.



pakpoypdvio OEGUEVCT KEPAANLOV, OAAL Ol ATOTOUEVTEG dEV EMBVUOVY va, YAGovV
TOV £AEYYO TNG ATOTOLUEVCNC TOVS Y10 LEYOAQ YPOVIKA OLOLGTILOTOL.

Ozopntuc] lpocéyyion Xpnuatoowkovopkng Avantoéng kot Mey£0uvvong

Tpipéc Ayopag

Koaotog [TAnpopdpnong
Kéotog Zuvariaydv

U

Xpnyuazooixovouixés Ayopés xai Aiauecolafntixoi
Dopeig

U

Xpnyuazooixovouikés Agitovpyies

Awyeipion kvovvov
Kuwnromoinon amotapicvong
Katoavoun mopwv
E\eyyog emyeproewv
AtevkOAVVGON GUVOALOY DV
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Oiwcovouikyy Avartoln

Ot amoTapEVTES EMAEYOVY AVAESH GE EMEVOVCEIG-TOTOOETNGELS OV gfval dHGKOAN
PELCTOMOMGIUES OAAGL VYNANG amddoong Kot o€ GAAeg mov  eivar  gOhkoAw
PELOTOTOMGIUEG OAAG YOUNANG amddoons. Edv Bedncovy va petafovv and v o
KaTNyopia 6TNV GAAN TPETEL VO LTOPOVV VAL TO snm')xouv.g Etol mpokdmtouv ot 6pot
Yo T OMpovpyio XPNUATOOKOVOUKADV ayopdv, dNAAdN oyop®dv OTTOv £KOIO0VTOL Kot
gumopevovian  ypeodypaea. Edv to ypnuoatomictotikd cvotnuo Og umopel vo
dltnpNoEL ™ PELGTOTNTA (SVVATOTNTA OVTAALOYNG) TOV LOKPOYPOVIOV EMEVOVCEWMV,
tote O TpaypotomonBodv Atydtepec.

Eniong, 10 K0610¢ GUVAALAYDV Kol TNG EUTOPELGILOTNTOS Umopel v avadeiletl To
POLO TOL KIVOHVOL pevoTOTNTOG. Emeldn| ot dradikaciec mapaymyns £(ovv StapopeETIKO
YPOVO ETDOOCNG YO TN UETATPOTI TOV TPEYOVTOG TPOTOVTOS GE PEAAOVTIKO KEPAANLO
(e T pakpoypdvieg dadkacieg va £xovv cLVNOME VYNAOTEPES AMOOOGELS), KOl Ol

¥ BA. To vmddetypo twv Douglas Diamond kou Philip Dybvig (1983), “Bank Runs, Deposit
Insurance and Liquidity”, Journal of Political Economy, Vol 91, mov gpunvedel pe avotnpo
TPOTO T1 S10d1KAGio QUTY.



enevOLTEG 08 BEAOLV va YAvouv TOV EAEYY0 TMOV OMOTOMEVGEDY TOVG Yo, HEYOAQ
YPOVIKA SlooTpaTo, Onpovpyeitor 1 avdykn Vmopéng OevTeEPOYEVOVNS ayOPOG
ypeoyphemv. Edv to k60T10C cuvorlaydv givor peydio, tote ot tomobetnoelg oe
poakpoypdvieg texvoroyieg mapaywyng yivovior AMydtepo €AKLOTIKES. AMOTELECLLA
aLToV glvarl 1 SVVATOTNTA PELGTOTOINONG VO TPOGOLOPILEL TIG AMOPACELS YO TV
TOPOYOYT.

E&dAAov, KTOG amd TIC ayopeS YPEOYPAP®V 01 SUUECOAAPNTIKOT OpYOVIGHOTL, ONANOTN
TO. ETOUPIKA oyNupate pmopel €miong vo OlELKOADVOLV TN PELOTOTNTO Kol Vo
nepopilovv Tovg avTicToLoVg KIVOHVOLC.

Ext0¢ amd 1oV mEPLOPIGHO TOV KIVOUVOL PELGTOTNTOG, TO YPNUATOTICTOTIKO GUGT LN
amoPAénel otV AuPAVVon ToL KIvOHVOL TOL GUVIEETOL UE YPMUOTOOOTNOELS POPEMV
VYNA0D KvOHVOL 1 OV ATOLTOVV HOKPOYXPOVIL dEGUEVLGT KEQPUAOI®MY (GUYKEKPLUEVA
EMEVOLTIKA oYED10, EMYEPNOELS, KAAOOL, TEPLOYEG, YDPEG K.AT.). XTI TEPUTTOOCELS
aVTEG, TO T TPATELIKA WPOUATA, 01 OECUIKOL ETEVOLTEG KOl OL OYOPES YPEWYPAP®V,
OV EMLTLYYAVOLV S1IYVLOT) TOL KIVOUVOL KOOIGTOUV EPIKTN TN XPNUATOdOTNON. AvTd
é€xel oG omotéhespo T Peitioon G KATOVOUNG TOV TOP®V KOl TOV TOCOGTOV
amoTopievong Kot TEAKA ennpedaletal BeTikd 1 pakpoypdvia OlKOVOUKT peyébuvon.

2.3 Avtinon migpoeopnons i EMEVOVTIKES &EVKaAlpies Kai feltiowon TG
KOTAVOUNS TV TOPOV

H a&oldynon tov enyepnoemv Kot g 010iknomg Toug Kabmg Kol TV cuvOnKdv
OV EMKPAUTOVV GTNV oyopd etvar dHoKoAN Kot damavnpn dwadikacio. Ta pepovouéva
dropa dgv €Yovv TO ¥POVO Kot TIS OLVUTOTNTES Yo T GLAAOYN Ko emeepyacio TV
anopaittov TAnpogopidv. Katd cuvvémeiln, ol omotapievtés ivol S1oTAKTIKOL Vol
EMEVOVCOVY  GE  OpACTNPOTNTEG TOL VTAPYEL TEPLOPICUEVY] KOL  OVETAPKNG
mnpoedpnon. Etcl, 10 vymhd k6GTOG TANPOEOpPNONG UTOpEL VO amOTpEMEL TNV
KaAOTEPN a&10moinoT TOV KEPAAAI®V.

To «o6ot0¢ dviAnong mAnpogopnong wBel ot dnuovpyin  opéwv
YPNUOTOTICTMOTIKNG OtopecoAdfnong.” H Aettovpyla tovg, otnv mepimtmon avtn,
elvar va cuAAéyouv kot va emeEepydlovtot Tig amapaitnTes mAnpoPopieg Tig omoieg Ha
YPTOCILOTONCOVY Ol SVVNTIKOL OMOTOUEVTEG/EMEVOVTEG Yo TIG EMAOYEG TOL
yopTo@LAakiov Tovg. Etot, eloyiotomoteiton To KOGTOG AVIANGNG TOV TANPOPOPIDOV
Kol O1EVKOAVVETOL 1| POT] TOVG GYETIKA LE TIG EMEVOVTIKES EVKOPIES, KATL TOL TEAMKA
Bektidvel TV Katavoun TV TOP®V, HE ONUOVTIKEG OeTikég emdpdoels otnv
OUKOVOUIKT] aVATTLED.

E&dAhov, ot popelc dapecordfnong, o0nme ot tpdmeles, eviomilovv TiG KOAVTEPESG
TEYVOLOYIKEG dtadikacieg mov Ba dOGOLV MONGCN GTOVG TEYVOAOYIKOVG VEMTEPIGLOVG
Kol OTn GLVEYEWL ameLOHVOVTIOL GTOVG TAEOV KOTAAANAOLG EMXEPMUOTIEG Yo VO
TPOYMPNGOVY TNV EQAPUOYT] VEOV PEBOO®V KOl GTNV TAPAY®YY] VE®V TPOIOVTMOV.

’ T meprocotepa, PA. Douglas Diamond (1984), “Financial Intermediation and Delegated
Monitoring”, Review of Economic Studies, Vol 51. Eniong, John Boyd «o1 Edward Prescott
(1986), “How Good are Standard Debt Contracts? Stachastic Vesrus Nonstochastic
Monitoring in a Costly State Verification Environment”, Journal of Economic Theory, Vol
38.



Me dAha Aoy, o Tpamelitng dev elvan évag amadng evolduecog, oAAd dlevKOoADVEL
3 14 ’ ’ ; 1 1
(mapepfoiver kot TeEMKG wOel) TV Kowmvia va Tpoywpet oe kovotopies. '

O ypnuatiotplokéc ayopég emnpedlovv, exiong, TV AvIAnon kot v oldyvon Ttwv
TANPOPOPIOV OYeTIK pe TIG emyepnoes. H dwevpuvon ko gupdbovon tov
¥pNUaTIoTNPiov ®Oel TOVG GLUVOAAAGOUEVOVG GTO VO BEATIOGOLV THV TANPOPOPNOY
TOVG YU TIG EMYEPNOELS HE GTOXO TNV OTOKOUON LYNAOTEPWOV OTOOOGEDV HE TNV
TEPIOGOTEPO EMIKEPDT TOMOBETNON TV KePoAainv Tove.! Avtd dpec cuvemdyetal
Bedtioon ¢ KATAVOUNG TOV TOP®V UE, TEMKA, BETIKEG EMOPAGEIS GTNV OUKOVOLLKT
avamruén.

2.4 IlapakolovOnon ths O10IKINGHS KAl EAEYYOS TOV ETIYEIPNCEWY

AvoeepOnKape 6t AEltovpyio TOL YPMUATOTIGTOTIKOV GUGTHUATOG GYETIKE LE TNV
€AO(10TOTOINOT TOV KOGTOVG AVTANGNS TANPOPAPNONG Y10 TIG TPOOTTIKES TG ALPYIKNG
EMEVOLTIKNG EMAOYNG (ONAOON TO KOGTOG AVTANGNG TANPOPOPNONG EK TV TPOTEPDV).

Qc1000, TO YPNUATOTICTOTIKO CUGTNUO AELITOVPYEL emiong pe otdyo va. petpldlel 1o
KOGTOG GVIANGNG TANPOPOPNONG Y. TNV TOPOKOAOVONGN g Agrtovpyiag TV
EMYEPNOE®V  UETA TN YPNUOTOdOTNON TOug (dNAadN TO KOOTOG GVIANOMG
TANPOPOPNONG EK TV DOTEPWY). AVTO YIVETOL [LE TNV EPOPLOYN XPMHOTOOTKOVOUKDV
Kol Oecpik@v puOuicemv Kot S1ad1KaG1OV OV AmoPAETOVY GTNV TOPAKOAOVONGN TG
dloyelptong Kot Tov EAEYYOL TOV EMLYEPTCEDV.

Etol, n 10okmoio tov enyelpnoemv epapprolel GLGTHUATO XPTHOTOOKOVOULIKOD
EALEYYOL OV VIOYPEDVOLY TOVG HAVATLEPS VAL SLOTKOVV TIG EMLYEPNCELS EMOPEADG Y10
TOVG 1O10KTNTEG. ATO TV GAAY, ot “eEmTepikol” ¥pNUaTOdOTES, ONAOT Ot Tpdmeleg
Kol 01 HETOYOL, TOV deV TOPaKOoAOVOOLV TNV Kabnuepwvn dwyeipton g emyeipnong,
TPENEL VO UTOPOVV VoL €apUOLOVV aVAAOYOL GUGTHUATO MGTE VO VIOYPEDVOLV TOVG
pévatlepg va dLOIKoUV TIG EMYEPNOELS 0€ OPELOG TOV eEMTEPIKAOV Ypnuatodotmdv. H
amoVCio, TETOI®V GLOTNUATO®V TOPAKOAOVONGNC, TOv KaOIGTOUV duvaTO TOV EAEYYO
TOV EMYEPNCEDV, TOPUKOAVEL TNV KIVITOTOINOT| TNG OMOTAUIEVONG TPOG EMKEPOELG
EMEVOVOELG KO TEMKE ETPPASVUVEL TNV OIKOVOLUIKT OVATTUE.

Ot tpémOot Kol 01 SOLVATOTNTEG AGKNONG EAEYXOV TOV EMYEPNCEDV TOV ATOPAETOVV
TNV OONO™ TS CLGGOPEVGNG TOL KEPUANIOV, GTNV KOTOVOUN TWV TOPMV Kol GTNV
pakpoypdvio. otkovopkn avamtuén oyetilovral, kupimg, pe dvo (nmuota: Aeeviog
pe TG oyéoelg Petalld davellopévemv Kol SOVEICTMOV KOl OQETEPOV UE TIS OYECELS
HeTaly Sloiknong Kot Hetdxov Tov enephocny.” Ot tpdmot Topakoroddnong e
Aertovpylag TV emyelpnoemv dgv Tapovsidlovial oto dokipo avtd. Xvintovviat
emapkag 6to apdpo g H. Gibson, mov axorovBel kot 6to onoio Oa emavérBovpe.

' BA. Schumpeter (1912), op. cit.

' B. Sanford Grossman kot Joseph Stiglitz (1980), “On the Impossibility of Informationally
Efficient Markets”, American Economic Review, Vol 70.

2 061060, 01 VIAPYOVGES Bempies Sev £XOVV PEXPL GHUEPH TPOGBLOPICEL [E OVGTNPO TPOTO
1 SloHVOEST] OVALESH OTN AELTOLPYID TOL ¥PNUATIGTNPION, TNV AVTANGCT TANPOPOPIDY Kol
TNV OIKOVOUIKT avamTuén.

B H extetapévn Piproypopio oxetucd pe o (nTipate ovté Tapovctdletol 6T AemTopepn
gmoxkonnon tov Mark Gertler (1988), “Financial Structure and Aggregate Economic Activity:
An Overview”, Money Credit and Banking, Vol 20, oty omoia umopel vo avotpééel o
EVOLULPEPOLEVOG OVOYVAGTNG.



Mmnopovpe, Opmg, okpobrydg vo eEetdoovpe TV TEPIMTOON €VOG EMEVOLTIKOD
oyediov pog emyeipnong.

YmoBétovpe OTL o1 1010KTNTEG NG EMYEpNOMNG, dNANOT Ol “ecmwTEPIKOL” EMEVIVTEC,
éxouv KABe AdY0 va amokpOTTOLV amd TOVG €EMTEPIKOVG €MEVOVLTEC TO Pobuo
amodoong Tov 6yediov avtov. H emainfevon tov Pabpod amddoong Tov neVOLTIKOD
oxediov £xel KOOTOC Y10 TOVG EEMTEPIKOVG EMEVOVTEG, GTNV TepimTon PEPata mov 10
Bempovv yaunAo. H dmapén tov kdctoug emainbevong onuaiver 0tL ot e€mtepikol
EMEVOVTEG OMOTPEMOVV TIG EMLYEIPTGELS OO TO VO OOVEIGTOVV KOl VO, ETEVOVGOLV Ylati
VYNAOTEPN doveElDdOTNON cuvemdyetonl pEYaALTEPO Kivouvo yuoo abBétnon twv
VIOYPEDCEMY, OAALG Kol LYNAGTEPO KOGTOG emaAnfevong. Etot, eumodilovion ot
EMEVOLTIKEG OMOPACELS KOl TEPLOPILETOL 1) OKOVOUIKT OTOTEAECUOTIKOTNTO. XTO
ONUEID AVTO VREIGEPYETAL TO YPNUATOTICTOTIKO cLGTNWHA, Omov pe TN Ponbewn
VIOOMKAOV Kot TNV EQOPLOYT YPTLOTOOIKOVOLIK®Y pLOMIGE®Y  EMTUYYAVETOL T
pelwon tov KOGTOLG EAEYYOL TOV EMYEPNCE®V TOV TEPLOPilel Ol EMEVIVTIKA
gUTOOLOL.

Eniong, opiopévor tomor Beopikdv pubuicemv Pmopovv va HELOCOVY TO KOGTOG
TANPoEOpNONG aKkOUN TEPIGGATEPO. [0 Tapdderypa, ebv ot davellOeEVOL GLAAEYOVY
KeQAAoto omd peyOAo aplud OavelsT®V ol QOpelg dtopecordpnong, Ommg ot
tpameleg,  WTOPOVY  vo.  AETOVPYNOOLV ¢  “€£0LCL000TNUEVOL  (POPEIS
TAPOKOAOVONONG” Yoo AOYOPLUGHO TV JOVEIGTMOV EKUETAAAEVOUEVOL TIC OKOVOUTEG
KAMpoKog mov dtabETouy.

BéBawa mpoxvmtel Eva epdtnua: wo1dg mapakorlovdel Tov gopéa mov TapaKoAovHet
T1¢ emyepnoets; H andvinon eivon kavévag. Edv o popéag dlapecordfnong amotoyet
010 £pyo 1oL, TOTE TO TipNUe oL Bo TANp®GEL givar M ypeokomia, tov."” Onwg, o
QOPENS SLUEGOAAPNONG GLVHOWE KATEYXEL OLUPOPOTONUEVO YOPTOPLALKIO HECH TOV
omoiov dwayéeton (Kot apa meplopiletar) o kivduvog ypeokomioc. Aniaodn ot Tpdmeleg
GUAAEYOUV  OMOTOMIEVCEL KOl TPOYWPOVV GE  YOPMNYNOES TPOG OLOPOPETIKEG
EMYEPNOELS. XTI TEPIMTAOGELS OV OV EYOLV PefondtnTa yia T PePEYYLOTNTO TOV
EMYEPNCE®V  €apUOlOVV  TOGOTIKOVS TEPLOPIGUOVG  OTlG Totmoelg (credit
rationining).

Extog, ouwg, amd T1g tpamelec, o1 YPMNUATIOTNPLOKES QyopEG UmOopovV €miong va
emtdyovv €reyxo tov emyepnoewv. Kot avtd cvpPaivel emedn xotd tm onpodcio
SWMPOYUATELON TOV HETOYDV O©TO YPNUOTIOTIPO, N TN TOV UETOYOV HI0G
EMYEIPNONG  OVTAVOKAG TNV OWKOVOUIKY] 1TNG evpwotio oAAd kol NV
OTOTEAECUATIKOTNTO. OTN Olayeipion omd Tovg updvatlepg, TtV omoimv m TOYN
GULVOEETOL LOLPOOL LLE TOL GUUPEPOVTOL TV UETOYWV.

" Ta (nmipota auté Kot ot oYEGELS SavelopHEVaV-SaveloTdy eEETALOVTAL OVOAVTIKG omd TN
Gibson (1997), op. cit.

" A¢ onueimdel 611 oTic avomtuypéveg yopeg n Kevipiky Tpamelo eyyvdtor TiC Katadécelg
TOV ATOTAUEVTOV HECH UNYAVICU®Y EAEYXOV TV TPATECDV.

' To kavého eréyyouv TMV EMYEPNOEDV OO TIC YPNHUOTOOIKOVOUIKEG Oyopéc — eivat
neplocdTEPO GLVOETA Kot EEMEPVOVV TOVG GTOYOVS TOV KEWWEVOD GVTOV.



2.5 Kwnromoinon arotouicvoewv

H xwntomoinon tov omoTtopedcGE®Y GUVETAYETOL T GLAAOYN KEQOAQIOL Yo
EMEVOVCELS OO LELOVOUEVOLG ansvémég—(mommsmég.17 Xopig avti ) dadikascio
TOAAG  emevduTikd  oyédw  Ba  mepopilovio o€ peyédn pe  mEPLOPIGUEVY
OTOTEAEGUATIKOTNTO OO OWKOVOUIKNG TAgvpdc. H kivntomoinom avtr amortel
ONovpyiot YPNUOTOOTKOVOUIK®MV €PYOAEI®V KPOD pey€Bovg ylotl SlopopeTIKA Ot
AmOTOUIELTES Oa Empeme vaL ayopAlovv OAOKANPES EMXEPTOELS.

210 onueio avtd VREGEPYOVIOL Ol YPNUATOTIGTMOTIKOL opyovicpoi ot omoiot
otevkohbvouv avtr ™ dwdwoasia. EEGAAov, n xwnromoinon avt cuvemdyeTot
0lKOVOUIKES emPapiivaelg mov mpémel va, KaAveBovv. Tlpénel va kaAveOel to K6GTOG
GLALOYTG TV ATOTAUIEVGEWDY KOl TO KOGTOG TNG AGVUUETPNG TANPOPOPNOTG (ONAadn
T0 OTL Ol YPNUOTOTMIGTOTIKOL Oopyoavicpol yvopilouv meplocdtepa Yoo TNV
AmOO0TIKOTNTO, TNV OMOTEAEGUOATIKOTITO KOL T1 QEPEYYLOTNTA TOV EMLYEPTLOTIKMOV
oxedlmv) OOTE 01 EMEVOLTEC VO EUMIOTEVOOVV TIC OMOTOUIEVCELS TOLG KOl VO
atcBdvovtar Ot TG eAéyyovv. ['ovtd 10 Adyo ot dapesorofnrtikoil opyavicpol
TPOoTaHOVV VoL ATOKTHGOLY “KOAN @AUN” N KPOTIKN otnpi&n, MGTE Vo Umopohv vo
EAKVOVV ATOTAPEVGELS OO TO KOWVO.

AgdOPEVOV TOV S10POP®Y OIKOVOLUK®V ETPAPVVGEDV GTI GLALOYN OTOTAUMEVCEWMV,
TO YPNUOTOTICTMOTIKE GLGTAUATO TPOSTAHOVV Vo TIG TEPLOPIGOVY KOl TPOYWPOVV GE
OLAPOPES YPNIUOTOOIKOVOIKEG O1EVOETNGELS, O0CPAAICELS KOl GLUP®VIES avdpeoa
GTOVG OTOTOUIEVTEG KL TIC ETLYEPNOELS.

0060 TEPIGGATEPO ATOTEAEGHUATIKG AEITOVPYOVV TA YPNUATOTIOTOTIKE GLGTUOTO OTH
GLALOYY| OMOTAUIEVCEDV TOGO PBEATIOVETOL 1| GLGCMOPELSN KePaAaiov, 1 omoia Ha
Bedtidoel v Kotavoun Tov Tépwv Kot o ddcel dOnon oty teXVoLoYIKY TPO0dO.

Telkd to YpnuaTomTIOTOTIKO cuoTNUO TToilel éva kpioyo polo oto vo mBel ot
ypnowonoinon  koAbtepmv  UEBOd®V Kol TEYVOAOYIKMOV KOIVOTOMAOV KOl VO
evBappOvel v avamtuélokn Sodikacio.

2.6 Aicokolvven Ty avraliaydv ayalmy Kol vaNpPECIHY

Ot avtoAdayég ayaBdv Kol DINPESIOV EXOVV KOGTOG KOl O TEPLOPICUOS TOV KOGTOVG
aLTOL pmopel va dmcel ®ONoT otV €EEOIKEVOT, TNV TEYVOLOYIKT KOVOTOLiO Kot TV
OLKOVOIKT] OVATTTUE.

H dwcvvdeon avapeoso apevog ot S1ELKOAVVOT TOV OVTOAAAYDV, TNV £EEdIKELON
KOL TNV KOWVOTOU{0, KOl OPETEPOV GTNV OIKOVOUIKY HeYEBLVOT|, amoTeEAoVV Pacikd
otoyela ¢ Aamoyng tov Adam Smith, o omolog vmoompiEe O6tL N e€edikevon
(ONAadN 0 KOTOUEPIGUAC TNG £PYOCING) Elval 0 KOPLOG TPOGOIOPIGTIKOG TAPAY®V Yol
™ Bedtioon e tapayoydTTac.

To xpioywo Mmua vy v zepintowon mov efetdlovpe eivor katd mOGO TO
YPNUATOTIOTOTIKO GVGTN A TPomBel TV eEg1dikevon.

H peyalvtepn eedikevon amontel avénpéves avtadloyég Kol EMEON Ol OVTOUAANYEG
€Yovv KOGTOC Ol YPNUOTOOIKOVOUIKEG PLOUICEIS TOL HEWDVOVY TO KOOTOS OVTO

" T meprocotepa, PA., Eric Sirri kou Peter Tufano (1995), “The Economics of Pooling”, 6to
The Global Financial System. A functional Perspective, Eds: D. B. Crane et al., Boston MA:
Harvard Business School Press.

'8 BA. Adam Smith (1776), O [TAotroc twv EOvirv.



dtevkoAvvouv v eEewdikevon. Etol, ot ayopég mov mpowBolhv Tig aviaAlayég
dtevkolbvouy ) dnuovpyio kKepdav Tapaymywotrac. Kot otn cuvéyeio n avénuévn
TOPAyOYIKOTNTO Popel va wB1cel 6TV avamtuén TIc YpNUATOTICTOTIKES 0YOPES.

3. Owgpmepikég evoEicerg

Kotd mdéco m doun, to emimedo ovamtuéng kot o TPOMOG AElTOLPYIRG TOL
YPNLOTOTICTMOTIKOY GLGTHIOTOG G€ KAOE ydpo oyeTileTar Pe T0 PLOUO OUKOVOUIKNG
peyébuvong;

Kot apyéc mapatiBevior ot epmeipikéc evoeilelg avapueso 6tov TpOTo AEITOVPYING TOV
PN LOTOTICTMOTIKOV GUGTHUOTOS KOl THV OIKOVOUIKT LEYEOLVGT, T GCLGGMOPELGN TOL
Ke@aiaiov kot v TeYvoroykn aidayr|. Katomv egetalovtan ol eumeipikég evoei&elg
o1 GYE0N AVAPESH GTN OOUN KOl GTOV TPOTO AELTOVPYIOG TOL YPNUOTOTIGTMOTIKOD
GLGTHHOTOG.

3.1 Enminedo avadmtoéng Tov YPHUATOTIGCTOTIKOD GUGTIUATOS KOl OIKOVOUIKN
ueyéOovvon

3.1.1 Mghéreg pe Swustpopatikd otovycio yopdv (Cross-Country Studies)
H mpd™ mpoomdbeio eumepkng diepediviong g oxEoNG YPNUATOTIGTOTIKOD
GUGTANATOC KoL OWKOVOMIKTG peyéBuvong éywve omd tov Goldsmith' 1o 1969, o
omoiog ocvoyétice T0 HEYEDOC TOL YPNUATOTICTMOTIKOD GLOTAUOTOS HE TO PpLOUO
OWKOVOLKNG peyéBuvong, vmoBétoviag OTL To emimedo Kot 1 TOWOTNTO TOPOYNG
AP LLOOTKOVOLIKMV VINPESLOV 0koA0VH0HV TO HEYEHOS TOV GLOTHUATOG.

Amo Vv e&€taon evdg detypatog 35 yopodv Yoo o pakpd xpovikn mepiodo (1860-
1963) mpoékvye OTL  VRAPYEL ovOYETION  OVOUECOH,  OTNV  OVOTTVEN  TOV
YPNUOTOTICTMOTIKOV GLGTHUOTOS Kol TNV OKOVOKN avantuén. Eumelpucés peréreg
oV &ywvov To EMOUEVA YPOVID, YPNOLLOTOIDOVTIONS 7O OVOAVLTIKG otolyeio”™ Yo
TEPLGGOTEPES YDPES KATAANYOLV GE OVAAOYO GUUTEPACLOTAL.

[Tavtwg, To epOTNUO TNG OTIOO0VG GYEONS, ONAAON TO KOTA TOCOV 1 avdmtuén Tov
YPTLUOTOTICTMOTIKOY GUGTNUATOS TPOKOAEL TOYVTEPT OWKOVOMIKY OvAmTuén 1M TO
avtioTpoo, dev €xel amavinbel meloTikd péypt onuepa. QoTOGO, VIAPYOLY APKETES
EUMEPIKEG  UEAETEG TOL  KOTOANYOLV OTO OTL TO €MIMEd0  OVATTLVENG  TOL
YPNUATOTIOTMOTIKOD GUOTNUOTOS P0oTo1opilel To puOUO TNG OIKOVOMIKNG OVATTUENG
aAAG Kot T 01GpBpwon TG OIKOVOULaG.

' BA. Raymond Goldsmith (1969), Financial Structure and Development, New Haven CT:
Yale University Press

2 Y1a otoygio avtd mEphauBAvovTal ETUEPOVS YOPAKTIPIGTIKE TOV YPTLOTOTIGTOTIKOD
cvoThuatog (Kotabécelg, yopnynoels, appog tpameldv K.AT.) Kol VPVUTEPO OTKOVOLKE
YOPOKTNPLOTIKG  (KOTG KEQPUANY €l000nue, emimedo ekmaidevong, evoeibelg yw v
OKOAOVOOVUEVT] LOKPOOIKOKOVOWUIKY TOALTIKT, EMITESO GLGGMPELGNG KEPOANIOV, EMIMESO
TOMTIKNG 6TafepOTNTOG, K.0.).

Emokdénnmon tov npdceaTmv EUREPIKOV gpevvdv Tapovctaletor and tov Marco Pagano
(1993), “Financial Markets and Growth: An Overview”, European Economic Review, Vol 37.



3.1.2 Mshéteg yo pepovopéveg yopes (Country-Case Studies)
Ot eumelptkéc HEAETEC Y10 UEUOVOUEVEG YMPES GUUTANPDOVOLV TIG OVOAVGELS UE
SLCTPOUOTIKG GTOLYELD TOV TPOOVOPEPONKAV.

Inuavtikn eivarl n gpyacio Tov Cameron 10 1967, 0 omoilog avélvce 01e£0d0d ™
oyéon avapeso oty avamtuén Tov TPamelkod GLOTHLOTOS KOTE TO TPMTO GTASLN
™G Propnyavikng avantvéng oe dtapopes yopes (AyyAa, Iariia, Bélywo, ['eppavia,
Pooia, lamovia) kot katéAnée oto Ott 10 tpomelikd cvotnua Enoée Oetikd
avortvélakd poro.?!

[dwitepa Eeympiler n perétn tov McKinnon (1973) pe onuovtikny emppon péxpt
ONUEPO, O OTO10G JLEPEVLVNGE T GYECT AVALESH GTO YPNUATOTICTMOTIKO GVGTNLOL Kol
TNV OIKOVOUIKT ovamTuén og dtpopes xdpeg (Apyevtiv, Bpaliha, XiAn, ['eppavia,
Kopéa, Ivdovnoia, ko ToiPav) katd v petamolepkt mepiodo.” Katénée pe
Eueaon ot1o OTL To XPNUOTOTICTOTIKA GUOTNHUOTH TOL AETOVPYOVV KOADTEPO, KOl
TEPICCOTEPO  OMOTEAEGUATIKO. OOV og  TOoyLTEPN OKovoulkn avantvén. To
ocoumépacpo.  ovtd  ouvvdéetor  pe o RTMuo g “‘amedevbépwong”  tov
YPNUOTOTICTOTIKOD GUGTNHOTOG, YloL TO OTOI0 YIVETOl TOAVG AOYOG GNUEPO. KOl GTO
omoio Ba emavérBovpe (PA. oxetikd keipeva Tov akolovboHv).

3.2 Xpnyuarootkovouikés A1tovpyics Kot o1kovouikl ueyéQovon

Eyovtog mapovoidcetl, omnv Evomta 2 mopondve, oe Bewpntikd eninedo Tig oYECELS
avapesH oTIG O1BPOopeS AELTOVPYIEG TOV YPNUATOTICTMOTIKOY GULGTHUATOS KOl TNV
OKOVOUIKT] avATTTUEN, Bal SlEPEVVIGOVE TIG VILAPYOVOES EUTEIPIKES EVOEIEELG ALTAOV
TOV GYECOV.

3.2.1 PgvototnTo Ko Kivouvog

Eme1on oev eivan evkoro va dtoympioBel n pevotdHTNTO TOL TPOGPEPEL Lo, TOToOETNON
amo Tn GLVOAIKN Agrtovpyia TV Tpameldv, ToAlol peAeTntég depediviioay T oyéon
NG PEVOTOTNTOG EVOG XPEWYPAPOV Kol TNG TYWNS TOL Kol Bpnkav BTk cuoyétion
(ONAad”|, éva xpe®ypaeo £xel VYNAN (YounAn) tun av givor edkodo (dVCKOAO) va
pevotomombel). Avtr, Opwc, 1 TPocsyyion de cuoyeTilel evBEwG T pevoTOTNTO LUE
NV ovorTuélokT o100KaGiaL.

Etol, depeuvifnke eumelpikd 1 ox€on  avApeco o YPMLOTOKOUKOVOUIKES
TOPOUETPOVG (OTTMG 1) CUVOALKY] PELGTOTNTA TOL YPMUATIGTNPIOV) KOl GE SLAPOPES
avartuélokés TapapéTpous (dmwg ot ebvikol avamrvélokoi pvbuoi, 1 cvecmpevon
TOV KEPAAOIOV KO 1 TEYVOAOYIKT TPA0O0G). AT TN HEAETN TOL aPopovse 49 ydpeg
vy tv  7wepiodo 1976-92  mpoékvye OeTikl  GLOYETION  AVAPESO  OTIC
YPNLOTOOKOVOLIKES  (XPNUATIOTNPOKES) KOU TS OVATTOEWKES TOPOUETPOVC. >
[Tavtog or gumelpikéc avtég evoeifels €yovv advvapieg yati mepropilovionr oTIG

I BL. Rondo Cameron et al. (1967), Banking in the Early Stages of Industrialization: A Study
in Comparative Economic History, New York, Oxford University Press.

22 BA. Ronald McKinnon (1973), Money and Capital in Economic Development, Washington,
DC: Brookings Institution. Tnv 01 emoy” mopovcidotnke kKot 1 peAétn tov E.S. Shaw
(1973), Financial Deepening in Economic Activity, New York, Oxford University Press, 1
omoia KatéAnye g avaAoyo cuUTEPAGLOTA.

2 H pevotdtro Tov ypnuatiotpiov petpdror pe T cvvolkh ofie TOV pETOY®Y OV
dwmpaypoatevdnikay, eviog €vOog £T0VGC, GTO YPNUATIOTNPLO UG XDPUG PO TN GUVOAIKT
KeQaAQOTOiNoT TOL ¥pnuaTieTnpiov 1 Tpog to AEIL
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LETOYES KOl O OLEPELVOVV TNV AyOpd OHOAGY®V Kot TNV Tpamelikn ayopd mov ival
UNavicpol d1opoporoincng oty avaiAnyn Tov Kivovuvou.

3.2.2 ITinpopdépnon

And 1 Osopntikn ovlimom, mov €ywve mOPATAVE, TPOEKLYE OTL  TO
YPNUOTOTIOTOTIKO ovomuo (my tpdmelec) mailer onuoviikd poro 1060 oTNV
aSloAdynon kot TpomOnon  TOPOyOYIK®V  €MEVOVCE®V TPV CEKVINGEL M
YPNUATOSOOTNGY| TOVG (TaPOYN TANPOPOPNONG ex-ante), OGO Kol GTNV TopaKoAovOnon
Mg Aswtovpyiog TOV  EMEPNOE®V  HETA TN YXPNUATOdOTNOYN TOLG (TTopoyn
TANPOPOPNONG ex-post). Avtd TPOKVHTTEL Omd TN SLVATOTNTO TOV SOUEGOAAPNTIKOV
QOopEMV vo TEPLOPILovV TO KOGTOC (Kol TIG AGLUUETPIES) TANPOPOPTONG.

Eivor moAd ovokolo va extiundel eumelpikd Kotd wOGO TO YPNUOTOTIGTOTIKO
CUCTNUO HIOG YOPOG UTopel OYETIKA KOADTEPO VO  TEPLOPIGEL TO KOGTOG
TANPOPOPNGNG.

Qot000, TOAAEG TPOGPOTEG EUTMEPIKEC UEAETEG OE  EMIMEDO  EMYEPNCEDV
KATOOEKVOOLVY OTL:

o  O1 emeVOLTIKEG OMOPACELS TOV EMYEPNCE®V e 0EVUEVO TPOPANLLOTA OLGVUUETPIOG
otV mAnpoeopnon (dnAadn ot eEmTEPIKOL  YPMNUATOSOTES £YOLV  AyOTEPM
TANPOPOPNGCY) GLVOLOVTIOL TEPIGCOTEPO LE TO OIKOVOUIKG OTOTEAEGUOATO TNG
emyeipnong (dnradn ompiloviar Kupiwg 6t ¥pNUATOddTNON Ao 1010V TOPOVG-
KEPOM).

e Avrtibeta o1 emyelpnoelg ot omoieg €ivol GYETIKA €VKOAOTEPO Ol e®TEPIKOL
YPNUATOOATES VO TOPAKOAOVOOVV TN AgrTovpyia. TOVS, EXOVV LEYOADTEPT] EVYEPELD
APNULATOOOTNONG TOV EMEVOVTIKADV TOVG GYESIMV.

o [lpoxvmrel, TEAOC OTL O1 EMYEPNGELS TOL £XOVV 1GYVPOVG OECUOVS LE TOVG POPELG
YPTLLOTOOIKOVOIKNG StapecoAdfnong (m.y. tpdmelec) £xovv peyoldtepn vuyépeio
APNUATOOOTNONG TOV EMEVOVTIKDOV TOVS GYESIMV, TapOAO TOL UTOpEl Vo VITAPEOLY
GAAa mpoPAnuata  (TEAOTEIOKEG OYECES) TOL UmOPEl vo wePLopicovv TNV
OTOTEAEGHATIKT S100E0M TOV TOPM®V.

o Tehikd, mpokLATEL EVOEWG OTL TO YPNUATOTIOTOTIKO GVOTNHO TilEl OVGLOCTIKO
poho oto v meplopilel TIG OOCVLUUETPIEG TANPOPOPNONG OVAUEGH GTOVG
E0MTEPIKOVE KO TOVS EEMTEPIKOVG EMEVOVTEG TMV EMYEPT|CGEMV.

e Eppéomg mpoxdmtel 6TL GTIG YDPEG TOV TO YPNUOTOTIGTOTIKO GLGTNUO ToilEL TOV
TOPOTAVE® POAO TEPIGGOTEPO ATOTEAEGHUATIKA, EMITVYYAVETOL TOYVTEPT] OIKOVOLLKT
avAmTLEN LEGM TNG EMEVOLTIKNG MONOTC.

3.2.3 To apoéTLTO AVATTLENS TOV YPNUATOTICTOTIKOD GCUGTILATOS

Evdwapépov mapovstdlel 1 dtoypovikn HETABOAN TG SOUNG TOVL YPNLOTOTICTMTIKOV
GLOTNHOTOG G GUYKPLoT pe TN Paduiaio avdmtuén tav S1pop®mV YOPOV.
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Ye mpdoatn eumelpikn Epevvo e€etdleton  oyéon avdupeco ot S1dpOpwon Twv
YPNUATOTIOTOTIK®OV OPYOVICUDV, OyOPDV KOl GTNV OWKOVOULKY] avamtuén og dstypa
50 mepimov ympdv (younAiod, pécov kat VYNAoH elcodnuatoc). >

Ta anoteléopata ya to £10¢ 1990 mopovsialovtal oto mapaxkdtm Zyfuo. Onwg ot
olpopeg yopes yivovtor Pabuiaioc mAovoldtepeg, 1 KOOMG UETOPEPOUACTE OO
“pToydtepe” o “mAovoidtepes” yOPES, dapaivovtan ta ENG:

e O ypnuatomictmtikol opyavicpol av&dvovy ce uéys@og.zs

e Ot tpaneleg avamtHGGOVTOL TOYVTEP OO TNV KEVIPIKY| Tpdmela, OGOV apopd 61N
o1a0eom moTOGEMV.

o Ot un tpamelikoi opyavicpol (AGPAAGTIKES KoL YPTLLOTOOTKOVOLIKEG ETOLPEIEG,
WOLOTIKA 0CQAAGTIKA TapEln) YivovTal TEPIooOTEPO GNUOVTIKOL.

e O ypnuationplokes oyopés Pabaivovv (HEYOADVOLV Kol GTOKTOUV LEYOAVTEPT
PELOTOTNTA).

[Tavtwg, mpémel va onuelwdel 0TL M epunveia TOV ATOTEAEGUATOV OVTMOV OTOLTEL
TPOGOYN YWl Umopel va vrdpyovy ceaipato cuvdbpoilong, oAAd kot Ady® TOL
SPOPETIKOD TPOTOV OPIGUOV TOV YPNUATOTICTOTIKOV OPYOVICUDOV GTIG O18QOPES

XDPEG.

3.2.4 Aopn T0VL YPNUETOTIGTOTIKOD GCVGTINOTOS KOl OLKOVOULKY] peyédvvon

Ava@opikd pe T oy€on avAapesa ot OoUn TOV YPNUOTOTICTOTIKOD GUGTILOTOS KoL
NV owovoulkn peyébuvon vmdpyet dpmvia HETAED T®MV EPELVNTMOV 1 omoid,
®ot6c0, ompileTor o€ SUOTOPTES EUMEIPIKEG €VOei&elg OAAG KOl GE aveEmOPKElg
Bempnrikég emeepyaciec.

H xhoown ocvlnmon aeopd ™ ovykpion ¢ [eppoviag pe ™ Meydin Bpetavia,
aAAG Kot ovykpioelg pe GAAeg ovamtuypéveg yopes (AOYy®m  emdpKEwg TOV
amopoitntev otoyeinv) 6mwg 1 lotovia kot or HITA. H avtimapdBeon agopd to
KaTd OGOV To cLoTHHOTA oL BaciCovior otig Tpameles elval “koAdTepa’”, ONAodN
dtvouv peyorvtepn ®Onon oy owovopkn avamntuén (my lanovia, T'epuavia), and
avtd mov Paailovrar otig ayopés (my HITA, Hvopévo Bacirero).

Yrnootmpiletal, yo mopdderypo, O6tt ot [eppavia, O6mov 10 ¥PNUOTOTICTOTIKO
ocvomua Poacileton otig tpdmeleg ko vmdpyovv 1oyvpoi deopol tpameldv Kot
Blopnyaviag, €loylotomoleitol T0 KOGTOS GVIANGCNG TANPOPOPLDY CYETIKA HE TIG
emyepnoeis. Etol, 10 ypnuoatomototikd cHotua -kKupiog 1o tpameliko- pmopel
€0UKOAQL VO EVTOTICEL TIG AOOOTIKEG EMEVOVGELS, VO OICKNGEL EAEYYO OTIG EMYELPNOELG
KOl VO KIVITOTIOUOEL OMOTOUEVGELS TTPOG VITOCYOUEVESG emevdvoels. Kat avtd yiveton
€uKoLOTEPO. oo OTL ot MeydAn Bpetavio, 6mov 10 ¥pNUATOTOTOTIKO GUOTNHO
Baciletal omnv ayopd xpeoypdowv (Ty YpMLULATICTIPL0) Kot VITApYovV acheveic deool
tponeldv kot Popnyavieg. Qotdco, avtd O onuoivel OTL TO  YEPUOVIKO
YPNUOTOTIOTOTIKO GVUOTNUO Eivorl “KaAVTEPO”, dNAAON TO OTOTEAEGUATIKO Omtd TO
eyyAéliko, ot odwyeipion KwdOVOL, GTO VO TPOCEPEPEL PELOTOTNTO 1) GTO VO
OLELKOAVVEL TIG GUVOAALYEC.

* B\. Wold Development Report, (1989), World Bank, Washington, DC: Oxford University
Press, Emiong, Asli Demirguc-Kunt kot Ross Levine (1996), “Stock Markets, Corporate
Finance and Economic Growth: An Overview”, World Bank Economic Review, Vol 10.

2 To péyedog petpdror omd T0 AOYo TV GLUVOMKAOV TEPLOLGIKAY GTolEl®V (assets) Tmv
opyovicp®V avtdVv Ttpog 10 AEIL
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Ta (nmpota avtd eivor apkeTd mepimloko S£d0UEVOL OTL VTLAPYOVY TOAAL OVOAVTUK
TPOPALLOTO Y10l VO GLUGYETIOEL KOAVELG TN SOUN TOV YPTUOTOTIGTMOTIKOD GUGTIUOTOG
pe v owovopkn emidoon. Ae Ba vreicélBovpe €0 ota {nTMuHota ovTE, OAAG
TPENEL VO €MONUAVOLHE OTL givol eEoupetikd OVGKOAD, 16MG Kol AOLVATO, VO
ovykpivel kavelg kot va  koToAnEEl o€ oLUTEPAGHO Yoo TO 7O doun
YPNUOTOTICTMOTIKOD GUGTIILATOS VIEPEYEL EVOVTL AALWV.

2 Oplopéva amd ta {npato avté culnrovviar oto Levine (1997), op. cit., oALd Kot 6T0
Gibson (1997) op. cit.
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To nmpara avtd eivon apketd Tepimhoka edopévou 6TL VIEPYOVY TOAAE OVAAVTIKA
mpoPAfinata yio va cucyeTicsl Kaveig T SopR TOL YPNHATOTIGTOTIKOD GUGTHNATOS
HE TNV OWKOVOpIKT eidooT). Ae Ba vrewérfovpe edd oto (nTApaTe aVTd, CAAG Tpémet
vo emonpavovps O0m eivor efopetikd dvokoro, icog kar adbvato, vo Guykpivel
KoVES ko vo Katarfiel 68 GUUTEPAGHA YL TO TOWL SOWN YPNHOTOMGTOTIKOD
GUGTAHOTOC VIEPEYEL EvavTt GAhwv.?

Journal of Economic Literature, Vol. XXXV (June 1997)

Percentage of GDP

20 - §

0 ! | 1 I777\
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% Low Income & Middle Income l:l High Income

Figure 2. Financial Structure in Low-, Middle-, and High-Income Economies, 1990

Sources: IMF (International Financial Statistics), IFC (Emerging Markets Data Base), and individual
country reports by central banks, banking commissions, and stock exchanges.

Notes: (1) The data are for 12 low-income economies (Bangladesh, Egypt, Ghana, Guyana, India,
Indonesia, Kenya, Nigeria, Pakistan, Zaire, Zambia, and Zimbabwe), 22 middle-income economies
(Argentina, Bolivia, Brazil, Chile, Colombla Costa Rica, the Dominican Republic, El Salvador, Greece,
Guatemala, Jamaica, the Republic of Korea, Malaysia, Mexico, Paraguay, The Philippines, Taiwan, Thailand,
Tunisia, Turkey, Uruguay, and Venezuela), and 14 high-income economies (Australia, Canada, Denmark,
Finland, Germany, Italy, Japan, The Netherlands, Singapore, Spain, Sweden, the United Kingdom, and the
United States) data permitting. In 1990, low-income economies had an average GDP per capita of $490;
middle-income economies, $2,740; and high-income economies, $20,457.

(2) Non-bank financial institutions include insurance companies, pension funds, mutual funds, brokerage
houses, and investment banks.

(3) Financial depth is measured by currency held outside financial institutions plus demand deposits and
interest-bearing liabilities of banks and nonbank financial intermediaries.

(4) For stock market trading as a percentage of GDP, Taiwan is omitted because its trad.mg/CDP ratio in
1990 was almost ten times larger than the next highest trading/GDP ratio (Singapore). With Taiwan
included, the middle-income stock trading ratio becomes 37.3 percent.

* Opiopéve. and T {ntApata ovtd culnrovvtar oto Levine (1997), op. cit., adlrd ko o0
Gibson (1997) op. cit.
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To {Ntnpa ™c Xpnpatootkovopuikns Anelev0épmong

00 Xopavty Awiov

Defpovapiog 1999

1. Ewayoyy'

2Muepa 1 TAEWOVOTNTO TOV OKOVOUOAOY®V TIOTELEL OTL 1 pHeTappOOUon Tov
YPNUOTOTIOTMOTIKOD GLGTNUOTOS GE TOAAEC OO TIC OVOAMTUGOOUEVES YOPEG £ivar
amopoitnTn yo vo BeAtiobel n amoteAecpaTIKOTNTA TOV KOt va dnpovpynBodv véeg
ayopég Mote va, LINPETNOOLY KOADTEPO O1 OVAYKES TNG TPAYUATIKNG otkovopiac. Ta
{nTpate auTd 0pOPOLY KOl OPICLEVES OVOTTTUYLLEVEG YMDPES, Evat O emikalpol Kot yio
TIg xopeg Tov Evpomaikod NoOtov kar wiaitepo yoo TIc YOPeS ™G AVATOMKNG
Evponng.

Ewwotepa, Bewpeitoar 611 o1 dwoikntikoi meplopiopoi mov  emifdAroviar 61O
YPNUATOTICTMOTIKO cVGTNHA, OGS £ival Ol 101KNTIKOL TEPLOPICLOL OTIS TPAmeleS, Ta
avVAOTATO OPloL TOV EMITOKIMV, Ol LVIOYPEMTIKEG OEGUEVCELS KOl Ol EMEVOVOELS, Ol
eEedkevpévol €Aeyyol Kol KOVOVEG TOV TICTMTIKOV GUGTHUATOG, Ol TOGOTIKOL
TEPLOPICUOL OTIC TIOTAGELS, K.AT., €lvol EmMENUIOL Yoo TNV OTOTEAECUOTIKOTNTO, TOV
YPNUOTOTIGTMOTIKOD GLGTNUATOS KOt TNG Owovopiag yevikotepa. H katdotoon avtn
elvar yvoot| &g “ypnuotooixovouixy kotamicon” (financial repression). Ertot,
kabiotator emrtokTikd avaykoio M “ypruotooixovouixn omeievfépwon” (financial
liberalisation), yw T YevikOTEPY EVPMOTIOL TOL OIKOVOUIKOD GULGTHLOTOC, Lo
TOALTIKT] O10pOPOTIKNG OTEAEVOEPMONG TOL YPNUOTOTIGTOTIKOD GUGTHLOTOG.

Qaotoc0, vdpyet ekteving PipAloypapio Tov avaADEL TO TPOPANLLATO KOl TIG CUVETELEG
amd TNV ameAeLOEPOOT TOL YPNUATOOIKOVOLIKOD GLGTHKATOSG, 0oV vrooTnpileTan
OTL 01 dLoIKNTIKOL TTEPLOPIGHOL EELTINPETOVV TOVG SLAPOPOVS OLKOVOUIKOVG GTOYOVG
apketd omotedespotikd. [apovoiaon Tov OETIKOV Kol TOV 0pvNTIKOV ETOPAGEDV
NG ameEAELOEPWONC TOV YPNUATOTIGTOTIKOY GLGTHILOTOG TEPLEYETOL GTNV EPYATIN TOV
HpaxAfy Bopidn (1995, Evétnrec 5, 6, 7 ko 8), mov axohovdel® oArd kat otnv
Evotyro 3 tov mopdvtog dokipiov.

Méypt ta téAn ¢ dekaetiog tov 1960, drotkntikol TEPLOPIGUOTL SOPOP®Y EWODV
ATOVTOVGOV GTO YPTUATOTIGTOTIKG GCUCTHUATO OADV GYEIOV TOV YOP®V, EKTOC {0MWG
™G B. Apepikng. X obpketa g dekoetiog tov 1980 éhafe ydpa amehevbépwon
TOV YPNUOATOTIOTOTIKMOY GUOTNUATOV GTIS PLOUNYOVIKES YDPES.

Xe YeVIKEG YPOUUES TO KivnTpa To® omd TN Odkacio. YPNUOTOOTKOVOUIKNAG
anelevfépwonc Nrav to idia, Tapd TG dmoteg OeGKEG SPOPOTOMGELS Old YMDPO GE
YOpa. APopovoay, WO10UTEPA, TN YEVIKELUEVT] TAOT Yol AYOTEPT] KPATIKY TapéuPaon,

' T1c vmoonpetdoelg Tov Kewdvov Vmapyovy OopKeTéG PUPAMOYPAPUCES AVAQOPEC TOV
SLEVKOADVOLY TOV EVOLOPEPOUEVO aVAYVMDOTN VO, avoTpégel oty gupvdtepn cvlntnon yo
TEPALTEP® PEAETT EMUEPOVG INTNUATOV.

Xe pépmn tov dokipiov avtod mpofdAilovtal WaiTEPA SOMICTMOCELS OV TTEPLEYovTaL 610 H.
Gibson ka1 E. Tsakalotos (1994), “The Scope and Limits of Financial Liberalisation in
Developing Countries: A Critical Survey”, The Journal of Development Studies, Vol 30, kot
oto P. Arestis xou P. Demetriades (1997), “Financial Development and Economic Growth:
Assessing the Evidence”, The Economic Journal, Vol 107.

? BL. Hpaxic Bopidng (1995), “H et} @von tav tpaneldv omv EAAGS0 kat aAlov”, 6T0
I'. [poBdémoviog (em.), To ElAnviko Xpyuaromotwtixo Lootua, IOBE, Adfva.
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™V avEavOpevn YevikoTepn amedevBépmon og d1ebvég eminedo enedn ol EAeyyol NTav
0A0&vVa Kol OLGKOAOTEPO VO EQAPLOGHOVV, KOONDC Kol TNV OKYOUUEVT) OLGAPECKELN
Y. TOV TPOTO PUOUIONG TMV YPNLUOTOOIKOVOLK®V ayopdv. Me dAlo Adywa, ot
YPNUOTOOIKOVOUIKEG ayopég paivovtav 0Tt “katamélovtay” and Tig puOuicels TG
Kot OTL 1] OKOVOULKY] ovamTuén otpaykoaiilovtay avti va Tpowbeitat.

H ovvtaynq ¢ moMTikig Yoo TV amehevbEépwaon Tov yYDOPIOL YPTHUATOOTKOVOUIKOD
GLGTNUOTOG GTOYEVEL OTN ONMOVPYiD €vOG GLOTNUOTOC TPOCHVOTOAIGUEVO GTNV
ayopd. H xAaoikr| cuvtayr amofAénel 61o:

e va kaBopilovtal ta emTOKIN OO TIC GUVONKES TNG AyOPAS, APa VO PNV VITAPYOVV
TEPLOPIGHOL OTOL EMLTOKLO, YOPNYNOE®V KOl Katabéoewv (amelevbépwan emitoxicwv),
Kol

® Vo TTEPLOPLOTOVV 01 TOCOTIKOL EAEYYOL (TTY, EAEYYOG TIGTMOGEMV) MGTE VO UTOPOVV 0L
dwpecorapntikol opyavicpoi vo dwayepilovror pe peyordtepn eievbepio tov
1GOLOYIOUO TOVG (mioTWwTIKY OmelevBipwan).

2. OeopnTIKI] TPOSEYYION TNG YPNUOTOOIKOVOUIKNS UEAEVOEp®ONG

H Bsopntikr| mpocéyyion tov {NTNUOTOS OVAYETOL GTIG TPOTOMOPLOKES EPYUGIES-
vrodeiyparta towv McKinnon (1973) ka1 Shaw (1973), ot omoiot é0ecav kat tn factkn
AOYIKT] Y10, TI] XPMHATOOKOVOLIKT omelevdépmon.

To vroderypa ypnpatootkovopikig arerevdépmong tov McKinnon-Shaw

r S(g1)  S(g2) S(gs)

A Opoopij 2

B Opoopij 1

L. L T S, 1

3 BA. R. I. McKinnon (1973), Money and Capital in Economic Development, Washington DC.
Brookings Institute. Exwiong, E. S. Shaw (1973), Financial Deepening in Economic Activity,
New York, Oxford University Press.



Ta vrodeiypato avtd 6TIAOVY GTNV YPTLOTOOIKOVOUIKY KOTOTIEST] E TN LOPON
TOV TEPLOPICUAV (TNG 0POPNG, TOV AVAOTAT®V 0pimV) 6T EMTOKIN KaTaBEcEWV 1)/Ko

YOPMNYNCEMV.

Onwc eaivetor Kot 610 LU TNG TPONYOVUEVNG CGEAIDNG, TO TPAYUATIKG ETITOKLOL
emnpedlovy TNV OKOovOopKn peyébuvon HECH TOL OMOTEAECUOTOS TOLG OTNHV
OTOTOUIEVOT KOl TIC ETEVOVCELS.

Ot emevovoelg (I) eivarl apvntikn cuvdptnon tov erttokiov (r):
I=I(1), ;<0

H oamotapicvon (S) emmpedletar Betikd 1600 amnd 10 emitdkio (r) 660 Kol Amd TO
pLOUS avOd0L TOV EBVIKOD €1600MUATOG (g):

S=S(r,g),  S>0, S0

H ovvéptmon amotapicvong amewoviletal yio O1opopeTIKovg puOUOVE OIKOVOUTKNG
avantuéng (g), 0mov vobétovpe 6T gl< g2< g3. Edv dev vhpyovv meplopicpol ota
emToKio To ovotnpa Oa 1ooppomnoel oto onueio E, pe emevdvoeig I* ko emroxio r*.

YroBétovpe 6tL 1 KLPEPYNON BETEL AvdTaTto Opro (Opopn 1) GTo. OVOUAGTIKA ETITOKIO
Katafécemv (dNANOT OTO EMTOKIO TOV OMOACUPAVOVY Ol OTOTOUIELTEG) KOL OVTN M
opon elvar TETO0 TOL TO TPOYUATIKE EMTOKLIO KoTaOEGEWV BpiokovTol kKdTo amd To
emroKia 1ooppomiog r*. Em mAéov vmoBétovpe puBud peyébuvong tov €1600MUATOG

g1.

Etol, ywo éva eminedo mpoypotikov emtokiov kotabécewv 1 ovouévoviot
amotopevoelg 1. Me opo@n| povo o6to. OVOROGTIKG EMTOKLO KATOOEGEWMVY, 01 Tpdmeles
kaBopilovv omorodnmote eninedo emttokimv yopnynoemv embopovyv (otnv mepintwon
aLT 13 Yo EMEVOVGELS 1) Kot amoAapfavouv k€pdn (r3-17) KATA TN OAVELOOTIKY] TOVG
dpacTnPLOTNTA.

Qo1660, eneldn N pvbuicelg and v KVPEPYNoN anoPrémovy oty evBdppuvon Tov
enevovoe®mV UEo® NG MeEloNG Tov KOGTOVG doveloHoD, eivor mBavotepo ot
TEPLOPIGHLOT OTA EMTOKLO VO APOPOVV TIG KATOOECELG OALL KOt TIG XOPNYT|CELC.

Etol, omv mepintwon mov oyver M Opoprn 1 o100 €MTOKIOL YOPMNYNCE®V KO
katabéoewv, avapévovrol amotapevoels I (dnwg kot mponyovpévemg), ot omoieg
EMTPEMOLY TN YPNUOTOOOTNOT €MEVOVCE®V [, v €va HEPOG TNG EMEVOLTIKNG
{ong (AB) dev wavomoteitatl. Me GAAa AOYLO, KATOATYOVLE VO £(OVE TOGOTIKOVG
TEPLOPIOUOVE OTIC TIGTAGELS, UE OMOTEAEGO OPIGUEVES EMIKEPOEIS EMEVOVCELS VAL N
YPTLLATOOOTOVVTOL.

Edv vroBéocovpe Ot avédvovior o ovdTOTO ETITPETOUEVE PO TOV EMITOKIOV, TO
omoio. Op®G mopapévouy Katw ond to eminedo wooppomias E (Opogrn 2) Aoym
EQOPUOYNG MOG TOAITIKNG oTadlKNG  omeAevfépmong, 1Tote  avldavetar 1
AmOdOTIKOTNTA TV ENEVOVGEMV EMEDN Ol EMYEPNCES OvVOAAUPEVOLY ETEVOVLTIKA
oxédwn pe vymAdtepeg amoddoels. Etol avédvetor o puBuog otkovoukng peyébovong
amd g 6€ g KOl 1 cuvdptnon anotapicvons petotoniletot Tpog To de€id. Xvvemmg,
TO VEO OVAOTOTO OpPl0 TV emMToKi®V 12 evBappovel emevovoelg [, dmov [>I;. Ot

* EmmAéov, To xpnuaTod0ToHeEVa ETEVOVTIKG oYEdLa Telvouy vor £xouV amodOGES OploKkd
VYNAOTEPEG OO TO AVATATO ETITPETOUEVA OPLOL TV EMTOKIMV, 01 Og Tpdmeleg TPOTILOVY Vo
YPNHOTOS0TOVV AlydTepa pryokivovva oyéota. Etot, 1 avektéieotn enevovtikny (non (AB)
EVOEYOUEVMG VO TEPIAAUPAVEL TIG TTLO EMIKEPEIC KAt Apa TO pyoKivouveg dpaoTNPLOTNTEG.
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TIOTOTIKOL TEPLOPICUOL TAPUUEVOVY OALGL LELDOVOVTOL, OTMOG UELDVETOL KOl TO TUNLOL
™G enevoLuTiKng {tnong mov dev kavomoteitat (I'A).

Ot mocotikol meplopicpol otig motmoelg e€apavifovtar povov 6tav 1 KuPépvnon
ameLAeVOEPOOEL TAPM®G TO EMTOKLN. TNV TEPITTMOT QTN 1) OIKOVOUIKT peyéBuvon
Ba avéndei oe g3 kot 1 amotapievon Bo 1oppomNHGEL LE TIG EMEVOVGELS 6TO onpeio E.

Kotd cvvéneia, n avaivon tov McKinnon-Shaw 0ewpet 611 0 kaBopiopdg avototmv
oplov ota emtdkio divel ®ONON OTNV KATAVAA®GY, UEWOVEL TNV TOGOTNTA TNG
emévovong katw omd 10 PEATIOTO Emimedo kol meplopilel TV TOOTNTA TOV
enevovoemv, evBappovovtag Tig Tpdmeleg va ¥PNUOTOS0TOOV YOUNANG AmOd00NS
EMEVOLTIKA GYEOLOL.

Q¢ ek T00TOV, 1| CAPNG TPOTAGH TOAITIKHG TOL OMOPPEEL OO TIG SMIGTMOCELS OVTEG
glvol M Katdpynon TovV avototov opiov oTo EMTOKIN, OAAG KOlU YEVIKOTEPA M
Katdpynon OAmv TV KuPepvnTikdv pubuicemv mov eumodilovy TV avVTOY®OVIGTIKY
Aettovpyia TG ayopds TV TIGTOGEMV.

3. H gpmepia amwd v (pnROTOOIKOVOMIKT] 0TEAEVOEP OGN

MetappuBpicelg Tov ¥p1UATOTICTOTIKOD GUGTHUATOS £YIVOV GE 0L GEPE OO YMDPEG
amd TS apyéc e Sekoetiog Tov 1970.° O petoppudpicelg avtéc Eekiviioav pe v
WOOTIKOTOINGT TOV EUTOPIKAOV TPUTECOV Kol Pe TNV ameAevfEépwon TV emiToKinv
MOOTE VO SIOUOPPADOVOVTOL OTTO TNV OyoPd.

H epmepia and v epappoyn petoppubuicewv otig xodpeg g Adativikng Auepikng,
Omm¢ ot XA, v Apyevrivy ko v Ovpovyoven \tav Wwitepa 0dvvNpN YU oLTEG.

Elye og ovvémela 1 Swopodpemon dlaitepa vWnAov emtokiov Kot avaykooe Tig
tpameleg vo avorapBavouy avaitie VYNAoHg KIvoUVOUS Yio. VO TPOYM®PNGOVY GTIG
avaykaieg davetodotnoelc. Ta emtokia Eemépacav 10 20%, TAPOVGLAGTNKAV TOAAG
“kaKd” ddvela Kot onuelddnkay ypewkonicg tpanelik®dv Wpvpdtov. OnTwe availvovy
OPKETOL EPELVNTEG, TO GUVOAO TOL YPNUOTOTICTOTIKOD GLGTNUATOS £PTOCE OTO
TpoBupa G KaTAppeLONS. AVLTd gixe G OMOTEAEGUO O TPUYUOTIKOG TOUENS TV
YOPOV AVTOV Vo EI6EAOEL G GOPaPT] Ko TOPATETAUEVT] DPECT).

2UVOMKAE, M YPMUOTOOIKOVOULIKT OTEAEVOEPMOT OTIG YDPES AVTEG KOl 68 GAAES elye
anoctafepomomrtikd omotélecuo oty okovouio kot eykataAnednke. Kot avtod
oLVEPTM ylati ot petappuiuicelg avtég dnuovpyncav po polikn {\Tnon moethcemy
amd EMYEPNOELS KO VOIKOKLPLA, 1 omoia oev avtictadpiloviay amd pa adénon tov
Babuov amotapicvong.

Ta emrdxio Tov davelowv avénnkav pali pe v avodikn {Tnon Yo KotavaAmTiKn
o oamd TO VOIKOKLPLE, €VA Ol EMYEPNOES odMyNnOnkav o€ KEPOOOKOTIKEG
OpaCTNPLOTNTEG. ZYETIKA UE TN CLUTEPIPOPE TV Tpomel®V, OVTEG avENCOV TO
EMTOKIN Y10 VO OVTOTOKPLOOVV GTIG OVOLEVOUEVES ODETNOELG VTOGYEGEMY OO TOVG
TEMATES TOVG,.

Ta vyMAd TPayUATIKE EMITOKIO AMETVYAY TAVTIEAMSG VO 0VENGOVY TNV AOTOUIELOT
Kol vo 0covv ®Bnon ot emevdvoelg. H povn xommyopia amotapicvong mov
avéndnke Nrov 1n EEvn  amotapigvorn, OomAadn 10 eEmtepikd  ypéog. Ot

> [Ipbogatn entokdmTnon mepiéyeton 6to Bpio tov Caprio, G, Atiyas, I kon J. Hanson (1994),
Financial Reform: Theory and Experience, Cambridge: Cambridge University Press. BA.,
emiong, Gibson-Tsakalotos (1994) kot Arestis-Demetriades (1997), op. cit..
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“amelevfep®UEVES” OIKOVOUIES TOV YOPDV QVTAOV EYIVOV TEPIGGOTEPO EVAAMTES OTIG
dlakvpdvoelg g 01ebvoldg owkovopiog kot 1 avEnuéveg emPapiveElc yioo TNV
QIOTANPOUN TOVL Y¥PEOVG OMNOVPYNOE TG TPOLTODEGEIS TV KPIGEWV LITEPYPEDMONG
TOV YOPOV ALTOV TOL TAPUTPRONKaY 6T0 TPOSPATO TOPELOOV.

And Vv GAAn mlevpd, oty mepimtwon ™G Kopéag, MOV MTOV  EMTLYNUEVO
TOPAOELYIO  OmEAEVOEPMONC TOV YPNUOTOMICTOTIKOV GLOTNUATOS, 1 KLPEpvnon
akolohOnoe pio TOAMTIKY oTadtokng aneAevdépmong. Telkd, mapdro Tov peEIDONKE
N Kpotik mwopéupocn n kvPépvnon drpnoe Tov Gueco N EUPECO EAEYYO TV
EMTOKIMV KO TNG KATAVOUNG TMV YOPMNYNCEDV.

[Ipémel, TéAog, va onuelwbel n eunepia ¢ lorwviog otig dekaetieg tov 1950 ko Tov
1960, 6mov 1 KuPEpvnon evepyd Kot emTLY®G TAPEVEPEL GTNV TYHOAOYNON (EMITOKIN)
KOl KOLTOVOUT] TOV TOTMOGEMY E OUTOTEAEGLLOL TV TOYVTEPT KOl IGOPPOTN OVATTUED.

4. Alnlovyio pPETAPPLONIGEMV KO HOKPOOIKOVOMIKES TPOVTO0EGELS

And Vv eumepio €QOPUOYNG NG OTMEAELOEPOONG TOL  YPNUOTOOIKOVOLLKOD
GUOTNHOTOG GE JIAPOPES YDPES PAVNKE OTL T YEYOVOTO NTOV GE OGLUE®VIO, [LE TN
Baocwn Aoy, kot TG Oeopnrikéc  vmobBéoelg g “YPMUATOOIKOVOUIKNG
anehevbépwons’.

Ta eumepcd amoteAéopota TV petappubuicemv elyov wg anotélesua v post hoc
avaBeopnon G AOYIKNG NG “YPNUOTOOIKOVOMIKNG oamelevBépmong” mpog o6vo
KatevBvvoels:

® 1 TPOTN EMKEVIPOONKE GTOV TPOGIOPIGHO NG PEATIOTC “aAAniovyiog TV
petoppubpicemy ™G XPNUOTOOIKOVOUKNG amehevBépwons” (sequencing  of
financial liberalisation), eve

e 1) dg0TEPT EOTIOGE TNV TPOGOYN TNG OTIS avayKaieg TPoHmMOBEGELS TOV YEVIKOTEPOL
LOKPOOIKOVOUIKOV TEPPAAAOVTOS €VTOC TOV Omoiov Bo mpémel vor Kvovuvtol ot
petappvbuicels yuo va givon emtuyeis.

Etol, m vmobeon towv McKinnon-Shaw, 6tt dnAadn m  (PNUOTOOIKOVOLIKY
anelevBépwon Ba Pondnoet v avamtvlokn Owdikacia, dlevpivVONKeE dGTE v
OlICLVOEETOL  HE  TO  HOKPOOIKOVOUKG — Tpoypdupato  otobepomoinong kot
petappHpong mov epapuoloviot o€ S1UPoPES YOPES.

Eniong, n enéktoon g vrdOeonc towv McKinnon-Shaw otnv avoukt| oukovopio kot
N vmopén eEotepK®V podv Ke@oAaiov €0ece To yevikdtepo C{RTnua TG GYEoMg
avapesa oTNV ameAeVBEPOOT TOV EYXDOPIOVL YPNHUATOOTKOVOUIKOD GUGTILOTOS KOl TNG
eEmTepIKNG omelevdépoong.’

% Aev Bo vetoeABovpie €8k oTa {NTARATO AVTE, TO OTOT0L TAPOVGLALOVTOL [E AVGTNPS TPOTO,
petald arlav, otig epyaciec tov Kapur, B.K. (1976), “Optimal Financial and Foreign-
Exchange Liberalisation of Less Developed Economies”, Quarterly Journal of Economics,
Vol 3, Mathienson, D.J. (1980), Financial Reform and Stabilization Policy in a Developing
Economy, Journal of Development Economics, Vol 7, Galbis, V. (1977), “Financial
Intermediation and Economic Growth in Less-Developed Countries”, Journal of Development
Studies, Vol. 13. Ilepidnymn mepiéyetar oto Gibson-Tsakalotos (1994), op. cit..
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4.1 H aiiniovyio twv pctoppobuicewyv

210 {Ampa g oepds, TG aAAniovyiag, Le TV omoia TPEMEL Vo amelevBepdvovTal
0l YOPEG TOL EPOTNLOTO TOV OVOKVTTTOVV EIVOIL TOL TOTOV:

[Towdg évar o embBountdg Pabuodg amelevBépwong ToL EYYOPLOL TPOYUATIKOV
TOUEN, TOV EYYDPLOV YPTLOTOOTKOVOLKOD TOUEN Kol TOL EMTEPIKOD TPOYUATIKOD
KOIL {PTLOTOOIKOVOLKOV TOUEDL;

[Ipémer ov O616popol owkovoulkoi Topelc v ameAevBepdvovtal TavTOYPOVE 1
pmopovv vo Kafopiotohv TpoimofEcElg Kot TPOUTAITOVUEVA,

Téhog, mdc o Pabudg oameAevbBépmong NG OWKOVOUIOG OCULVOEETAL HE TN
LLOKPOOIKOVOLUIKT] 6Tafepomoinen;

O mapokdreo Ilivakag pag delyver T1 €ldovg petappvBuion ocvvemdystor M
anelevfépwon yio KaBe Topéa kot mold pmopet va glvar 1 kaAvtePN aAAnAovyia TV

aAAOYDV.
H aAlnlovyio T@V 01KOVORIKOV peTappuOpicemv
Eyyapiog Touéog Elwrtepixog Touéas
Lpayuatixog Agrtovpyio pnyaviGpov g Katapynon nepropiopmv
Toutac ayopdg (amerevBépmon 010 e€mTEPIKO EUTHPLO
TIUDV) ayadov Kot vampeciodv (y
Katdpynon emdotioewv otig daoudv)
EMYEPNCELS
[diwTtikomomoelg
-1- -3-
Xpnuatooikovouikos | AnehevBépwon tpamelikon AmelevBépmon Kivnong
Toutac GLGTNLLATOG Bpaxvn;?éescpcov
AmerevBépwon Kepahaiov
KEPAAALALYOPAG
-2- -4-

[Tpotepardtra £xel n aneAevBEPOON TOV TPAYUOTIKOV TOUEN TNG OIKOVOUING LE T
onuovpyioe cLVONK®OV  AETOVPYIOG TOV UNYOVICUAOV 1TNG Oyopas, oOnAaodm
anelevfépwon Tymv (1).

Etvon  yevikdtepa  mapadektd  OTL M amehevbEépwomn TOv  EYYOPLOV
YPNUOTOIKOVOUIKOD GLOTHUOTOG TPEMEL Vo, akoAovBel v amedevbépwon Tov
EYXDPLOL TPAYHATIKOV Topéd (2).

Edv ovpPet to avtibBeto, eivor mbBavd ot yopnynoels va koatevbBovloiv mpog Tig
emyepnoelg mov Ba epeaviCovtor 61l givor emkepdeic emedn ot tipég Bo elvan
“Srootpefropéveg”

To {ftnpa edv 1 anelevBEP®ON TOL EYYMPLOVL YPNLLOTOOIKOVOULKOD TOUEN TPEMEL
va akoAovBel 1| va émetal g amedevBEpmaong Tov eEMTEPIKOD TPAYLOTIKOD TOREN
dev glvat apkeTd caPég (ONAaodT, pémet2 — 3,113 — 2).
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A@evog, edv mponyn0el 1 aneAevBEPOOT TOL EYXDPLOV YPTUATOOIKOVOULKOD TOUED
elvor mBave ta kepdioto vo katevBuvBovv mpoc Topelc mov B @aivovion
eMKEPOEIC AMOY® TOV TEPLOPIGUAOV GTO EEMTEPIKO EUTOPLO.

Agetépov, eqv mponynbel 1 amelevBiépwon tov eEMTEPIKOD TPAYUATIKOD TOUEN
umopet  vo.  meplopifeTor M SvvOTOTNTAL TOV  EYYDOPLOV  EMYEPNOEOV VL
avtayoviCovtal s1edvac.

o Té&hog, vépyel cuPP®VIa OTL 1] ATELELOEPOGT TOV EYXDPLOV YPTLOATOOIKOVOLLKOD
topéa pémel va tponynBel g anelevBEpwong Tov avticToryov EEMTEPIKOL TOUEN

(4).

Edv mponynOel anelevbépwon tov e€mtepucod Topéa and v anedevdépmon tov
EYYDOPOL  YPNUATOTIGTOTIKOD GCLOTNUOTOS, TOTE UTOPEl Vo VTAPEEL QUYN
Kepalaiov Kot ot gyyopileg tpimeleg Ba SLGKOAEDOVTAL VO AVTAYOVIGOOLV TIg
Eéveg.

o Tehikd, T0 TOPATAVE® 001 YOVV GTO GUUTEPAGLO OTL 1] ATEAELOEP®GT TOV EYYDPLOV
YPNLOTOTICTMTIKOV GLGTHWOTOG TTPEMEL Vo glval dgvtepn oV aAiniovyio TtV
OIKOVOUIKOV LETOPPLOUIcE®DV.

4.2 Maxpooikovouikés npoimobicelg

Onwg mpoavapépOnke, mépa and 1o (o ™ aAiniovyioc, n anekevfépmwon tov
YPNUOTOTIOTMOTIKOD GULOTAUOTOS Yo Vo givol emtuyng mpoamortel v vmapén
OPIGUEVOV LLAKPOOTKOVOLIKMY GUVONKOV.

o Ilpotov, eivar avaykaio va €yet mponynbel £€Aeyxog TV OMNUOGIOVOUIK®V
OVIGOPPOTTLDV.

Eneidn n amedevBépwon tov tpomelikod GLOTNUATOG amoltel TNV Kotdpynon
pvOuicenv LECH TOV OTOi®V YPNUOTOO0TOVVTOL TO. EAAEIUUOTA TOL ONUOGIOL,
npénet vo Ppebdel GAlog TpOTOg XPNUATOSOTNONG TOV EAAEIUUATOV (POPOAOYIKY
petoppbuon, PeAtioon cLGTNUOTOS GLAAOYNG GOPMV, TEPLOPICUOS OUTOUVDV,
K.AT).

e Agitepov, vrhpyel avdykn onpovpyiag véov mAoisiov eAEyyov Tov TPATE KOV
GUOTNUOTOG Y10, TNV (OKNOT VOUICUOTIKNG TOAMTIKNG, €MEWN M omeAevfépmon
amotel TNV Katdpynon S10IKNTIKOV TEPLOPIGUAV Y10 TOV EAEYYO TNG PEVCTOTNTOC
(my voypemTK Sabéoua).’

Ao Vv mopandveo culNTNon TPOKVTTEL OTL 1] PN LOTOOKOVOLLKY] ATEAELOEPOOT KOt
N epapuoyn TG eivarl TePLocoTEPO GUVOETN LTOBEST Ao OTL BePNONKE aPYIKAL.

Ot VTOGTNPIKTEG TNG ATOYNG GLTHG GLVICTOLV TPOGOYN OTNV “aAAniovyia” pe v
évvola TG otadwkng omeAevBépmong, divoviag Eugoon oty emitevén
LLOKPOOTKOVOLIKNG 1GOPPOTIOG KOl ETOPKOVS EAEYYOL TOV TPAmelkoh GUGTNUATOG, MG
aropoitnteg TPoOTODECEIC Yoo TNV EMTUYY] EQOPUOYT TNG (PN LOTOOIKOVOUIKNG
anelevfépwonc. Yroypopupifovv, dnAadr, Ot givor onuovtikd vo viobeteiton pio
otdomn “Olayeipong” ™ OdKAGING TNG OWKOVOMIKNG HeTappLOUoNg mopd o
o100 laissez-faire.

7 BA. Bopidng (1995), op. cit., yio. TV KOTAPYNON TMOV SOIKNTIKOV TEPOPIGUAY OTN
dwdtkacio anelevdépmong Tov EAANVIKOD TPamelIkod GUGTHUATOG.
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[Taviog, N anelevBEPOON TOV ¥PNUOTOOIKOVOUKOD GUOTHUATOS 0TS SOTVTOONKE
APYIKA TOUPAUEVEL, EQOCOV ELVaL avaryKoio Yo TV O OTOTEAECUATIKT AELTOVPYiO TOV
TPOYLLOTIKOD TOUED TNG OIKOVOUING.

Q061060, 1 TOYVTINTO LE TNV OTTO10 TPEMEL VO TPOUYLLATOTTOLEITOL, O TPOTOG LE TOV 0Oi0
TPENEL VO EVOOUUATOVETOL GTO GTOOEPOTOMTIKG TPOYPALLLLOTA KOl Ol TPOVTODETELS
pog emtuyovg aneAevfépmong eivor {ntiuota Yoo To omoio yivetor akOuUN TOAAN

csu@ﬁrncsn.g

[ToAAd amd tor {nTpate avtd avadeiydnkoy amd TV eumelpio TG EQAPUOYNG TOV
petappubpicemv o€ OAPOPES OVOTTUGOOUEVEG YDOPEG OAAL Kot TPOCEATH OTIS
“TPONV COCLOMOTIKES” YDPES.

5. Ta 6pra TG YPNUOTOOIKOVOUIKTG 0TEAEVOEPOOG

H 6swpio g ypnpatootkovouikng amelevfépwons edpdletar 6TV VEOKANGIKNY
vdOeom OTL 01 ayopEC AettovpyohV ywpis tp1fiés edv apeBovv erebbepec.

2mv mepint@on TG YPNUOTOOIKOVOUKNG omeAevBiépmong ovtd onuaivel OtL 1M
OmOTOM{EVOT] KoL 1 EMEVOLOT 1GOPPOTOVV UEG® TOL €mtokiov. Qo1dc0, GTOV
TPpAYHOTIKO KOGHO, pia avénom g amotapicvong dev odnyel anapaitta ce avénon
™G emévovong yiati m emévovon dev eCaptdTon pOvo amd 1o emtoklo (to omoio
eEdAlov KaBopiletar otV ayopd YPNUOTOG), OAAG Kot Omd TIC UEALOVTIKEG
TPocookies Yo avénom g {Nnong kot omd AAALOLG anpOPAETTOVS TOPBEYOVTES.

H veoxhaoik vmobeom eléyyetan emiong Adym g amovsiog Tov poAoL TV Becudv
KOl TNG €MOPAONG TOVG OTIG OKOVOUKEG Agltovpyiec. Aniadr], 0Tl Ol OIKOVOUIKOT
@opeic eivar eEaToKeELILEVOL KOt 1] LOVOSIKT] TOVG ETOON YIVETOL GTNV aryopd.

Xmv mpaén, Oums, M Asttovpyio TOV ayop®V cuvoptitol e €vo TAEYHo Oecumv
0TOVG omoiovg mePAapPdvovtal To KPATOS, Ol EMYEPNCEIS, Ol EPYOSOTIKES KOl
EPYOTIKEG EVOGELS, TO Tpomelikd cvoTnUa, TO Ypnuatiotiplo kKA. Ot Bgopol avroi,
Tov ayvoovvtot and v wpoceyyion tov McKinnon-Shaw, mailovv onuavtikd poAo
GT1] GLAAOYT KOt S1AYVOT TANPOPOPLDY KOl GTOV TEPLOPIOUO TS afePondtnrToc.

Kputiknp g “ypmuotoowcovopkng amedevbépmong” mpoépyetar omd vmodeiyparta
UETO-KEDVALAVHS OAAAL KOl VEO-GTPOVKTOVPAALTTIKNG EPTVELONG, OOV auplefnteitol n
euvoikn emidpaon g amelevBépwong oty ovamtudn, TG TWWEG KO T
YPNUOTOOIKOVOULKY] GTAfEPATNTO, OEOOUEVOV TOV OKOUWIOV GTN AETovpYio TV
ayopav ayafov Kot epyaciog.

o XYta ueta-xebvoiave vodeiypato 6idetan Eueacr oto poAo g TeEAKNG {NTnong, N
omoio enmnpedleTon amd TNV KATOVOUT TOL LGOS UOTOG.

Ta vrodeiypato avtd 610POPOTOIOVVTOL OO TNV VEOKANGIKY| TPOCEYYIoN TMOV
McKinnon-Shaw pe to va tpocdlopilovv EexmploTég GLVOPTNGELS AMOTANIELONG
Ko EXEVOLONG HE “KELVGIOVE” YOPAKTNPIGTIKA.

H avédivon eotibler omv {fnon miotwoewv n omoia cuvdéeton pe t {fnon
EMEVOVCEMV OO TIG EMYEPNCELC.

¥ Inuovtikd pépoc avthc e culRTNONG apopd TV EUmEPIKT (KVUPIOC OUKOVOLETPIKY)
depgvvnon g vedbeong tov McKinno-Shaw (BA. cuvomttik) TOPOLGINGCT Kol GYOALUGLO
oto Gibson-Tsakalotos (1994), op. cit.).



o Ta veo-arpovktovpaliotikd VIOJEYILATO EIVOL TAPOLOLOL LLE TOL TPOTYOVLEVA, LLE TN
dpopd 6Tl €0TIALOVY GTNV TPOGPOPA TLOTWGEDY, AVAIEIKVDOVTOS TO POLO TOV
“avemionuov’ oyop®V TIGTOGEMV GTIC AVATTUGGOUEVES YDPEC.

o Téhog, KPLTIKN NG “YPMNUOTOOKOVOUIKNG ameAevBépwons” mpoépyetar amd Lo
TPOGEKTIKY] HUIKPOOIWKOVOULKY] OVAALGT, OTOL OVOOEIKDOVTOL Ol OmOTLYiEG OTN
Aertovpyio TOV ¥PNUOTOOIKOVOUIKAOV ayopdV AOY® NG VIapéng acVUUETPiOG GTNV
TANpOPOPNON.

O1 KOTOGTAGELS AVTES 03N YOUV 6T ONLovpYic GLVONKOV TOGOTIKOV TEPLOPICUADOV
OTIG TIOTMOOELS, KON Kol G€ TANP®G ATEAEVOEPOUEVES QYOPEGS.



Tdaoeig kar EEeMEers 610 AleOvig XpnuotomotoTiké Xvotnna

700 Xopavty Awiov

Mdptiog 1999

1. Ewoyoyy'

Y10 dokipo avtd mopovcualovror  ovvomTikd ot egeMEelg  oto  O1eBvEG
YPNHUATOTIOTMOTIKO GUOTNUO KOTd TNV HeTamoAekn mepiodo. 'Epeacn didetar otig
TPOCOOTEG TACES Ol omoieg petafdriovv 10  OeBvég Kot TO  EAANVIKO
YPNUATOTGTMOTIKO TOTHO.

Y1g Evotyres 2, 3 kau 4 mopovuctdlovtol Kol 6YoAMALovTot Ot TAEOV CTUAVTIKEG TACELS
oL OlaKpivouy TV EEMEN TOV YPNUATOTICTMOTIKOD GLGTNHUATOS O1EBVDS, KaBdg Kot
ot Beopkég aAlayég mov cuvéEBarav oty peteEEMEN Tov.

Ymv Evompra 5 ovolvovtor ot Movikég tpamelikéc epyacieg kot dideTon EUQaon oTo
pOA0 TOL OKTVOL VIokoTacTNUdTOV. Tlapovoidlovtal emiong ot GOYYpoveS TAGELS
TNV TPAKTIKY] TOV TPATELDV GTNV TOPOYT| AUVIKOV VINPECIDOV.

Yug Evompres 6 kou 7 mopovctdlovior meEPocOTEPO avaALTIKA ot eeAilelg oTig
Tapadoclokés Asttovpyiee tov tpomeldv (yopnynoelg kor katobiécelg). Aideton
wloitepn EUPACT OTIC OAAXYEC TOV GLUVTIEAOVUVTOL TO. TEAELTAIN YPOVIOL GTOV TPOTO
Aertovpylag kol ocvumepipopds tov tpameldv. Ilapovcidlovtor ot eVOAAOKTIKEG
OTOTOUEVTIKEG OLVOTOTNTEG TOL TMPOGPEPOVIAL GTO KOWO LE TNV E0QYMOYY VEOV
TPOIOVTOV, OMMG EMIONG Kol Ol EVOALUKTIKEG SUVATOTNTEG GTNV TTAPOY| TPOTECIKNG
oG,

2. H npot petomorepiki) mepiodog

Kotd tic mpdTec HETAMOAEUIKES OEKOETIEG KL PEXPL TNV TPATY) TETPEANTKT Kpion Ko
TNV KATAPPELGN TOV GLGTHLOTOS TV otafepdv wotiidv (tov Bretton Woods), 1o
Oebvég tpamelikd cHOTNUO MTAV TPOCUPUOCHEVO GTIG VANPECIES JLOUEGOAAPNONG,
ONAadn TNV AVIANGY OTOTOUEVCEMV KOL TO OOVEIGHO ONUOGI®OV Kol WOIOTIKOV
EMLYELPT|CEWDV.

H moapovcio tov kepolotoyopdv Ntav UEALOV TEPLOPIGUEVT] KOL DTOTOVIKY] KOl Ol
EUTOPIKEG TPATElEC KOl YEVIKOTEPO TO YPNUATOMIGTAOTIKG WOpOHaTO €YoV G KOHPLL
dpacTnpoOTNTa TNV AVIANGT TOP®V YL TN (PNUATOSOTNON NG TOLTOTING
AVOCLYKPOTNONG KO OVOIKOOOUNONG TV TANYOUEVOV OO TOV TOAELO OIKOVOULADV.

Kotd v mepiodo avtr to debvég ypnuatomiotdtikd cuotnua dlokpivetat yuo v
TOWKIAOLOPPIO. TOV Kol TOV €6VIKO TOL YOPOKTAPO. XZLVOAAQYLOTIKOG Kivovvog dev
VIPYE AOY® TOL KAOEGTOTOG TV GTAHEPOV GUVOALAYUOTIKOV 1GOTIHIDV, EVD TO
EMTOKIN TNG OyOpdc NTav o€ HEYAAO PO S1otknTIKG EAEYXOUEVA OO TIC KEVIPIKES
tpaneles. To motoTkd cvotiuota yopoktnpilovtol and ecwoTPEPELd Kot omd TNV
omopén SotknTikOV pubuicemv, OTmg €0Kol doymploTikol KavdveG otV TOpoYN

" To dokipo avtd ompileton pepicds oty epyasio tov F'ewpyodtoov, A., N. Zéviniov, Z-E.
Adrov, A. Méoyov, Zt. [avralion koar X. Ztapoatonoviov (1994), Eleliteic kor [lpoomtikég
Evotloxukov Ilnyov Aviinons Kepaloiwv oty Ellada, ETBA, NoéuPprog. Ilpdcpata
otoyela avtiodvtal and 1o European Central Bank (1999), Possible Effects of EMU on the
Banking Systems in the Medium to Long Term, European Central Bank, Franfurt, February.
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oG (LOKPOYPOVING, GTEYUCTIKNG, K.AT.), TANODP d0EGUEVGEMY OTO O100EGIL, OTIG
KOTOOEGELS KOl OTIG YOPMNYNOELS, VIOYPEMTIKES avaKataBEcEIS otV KEVIPIKT Tpamelal,
drotknTikd KaBoplopeva emitokia (1 OpLoL ETITOKIWV), K.AT.

O1 gpmopikéc Tpdmeles, katd v mepiodo aVTH, GUYKEVIPOVOVTOL GE YEVIKES YPOLUES
OTNV TOPOYN TOV TEGEAPDY KAAGIK®V TPOTECIKDOV VANPECIOV SIUUECOALPNONG:

o oMV 7@pocéikvon katabécewv, OMOL avTOy®VILOVIOL TIG OTOTOLUEVTIKEG Kol
ouveTPloTikég  Tpameleg kot To Topuevtyp  (savings banks, mutual and
cooperative banks, Tayvdpopkd topuevTHpLO K.AT.),

® OTNV TOPOYN TIOTWTIKMOV VINPECLOV, OMOV avIoy®VILovTal T €101KE TIOTOTIKA
wpbpata, Omwg TG KIMuotwkés tpameleg (mortgage, credit banks, building
societies), TG aypoTIkéEg TPATECES KOt TOVG EMEVOLTIKOVS Opyaviopovs (investment,
merchant banks),

® OTIC DINPECIES TANPOUDY, KOL

® OTO GUUYNPIOUO KOL OLOKOVOVIGIUO OTOLTHCEMY KOl VITOYPEDCEMV.

Qo1000, Oa Tpémel va onuelwOel 6Tt Tapd TV peydAn moikidio eBvikdv puOuicemv kot
dwtaéewv, ot avaAvtég dwaywpilovv 000 daPopeTikd vmodetypoTo Tpame(kov
GLGTNHOTOG, GLYKEKPLUEVE TO ['eppavikd Kat To AUEPIKAVIKO.

210 yepUaVIKO HOVTELO OEV LIAPYOVV GOAPEIC SOYMPIGUOTL GTIG XPMHOTOOTKOVOLKEG
vanpeoiec. ‘Etolr o tpdmela umopel va mpoo@éper OAec Tic "Movikng" Hopeng
vnpeocieg (universal banking). Avtifeta oty apepikdvikn vopobecio vdpyel coeng
Sly®popdg  PeTald  EMEVOLTIKAOV  YPMUOTOOIKOVOUIK®MY VLIANPECIOV KOl AOIT®OV
TPOTELIKOV EPYUCLDV.

Téhog, o1 kepaharayopés yvopilovv pikpn €0 pHETpLa avamTuEn, OOV KVPLUPYOLV Ol
Kpotwkol davelakoi tithot (oporoyieg mov ekdidovtor amd KvPepvnoeic) kot ot tithot
OUUUETOYNG (LETOYES), VD O 1WOOTIKOG dOVEIGUOS oXedOV GTO GUVOAD TOL Eglval
éupecog kot un petafipdoipog, yiveror dnAaon pécw tpoamelmv.

3. H televtoia sikocoeTio

Koatd v televtaio Opme swoocaetio, 10 tpomelikd cOOTNUO YIVETOL OVTIKEIUEVO
oLVEYDV Kol LEYOA®V UETAPOADV TOV 001 YOUV GTI| GNUOVTIKY LETAUOPO®OT OAAG Ko
o€ peydro Padbuo opoloyevonoinon tov debBvmg.

Ot petaforéc avtég, dmmg B avarvbel mopokdtm, opeilovioar 6e TOAAOVS AOYOLGS, N
oYeTIKN PopOTNTO TOV OTMOIMV TOKIAEL avAAOYyo HE TNV TEPIMTOON KOl TO onueio
gkkivnong g avéivong.

Etot pumopel kaveig va dwokpivel 11g tepdotieg Oeouirés aAlay€g mov 0dNyNooV GTNV
“amedevBépmon”  TOv  YPNUOTOTMIGTOTIKOV  ovoThiuatos. Ot oAloyég  avtég
nmepiapBdvoovy v apon TANBOPOS SOTKNTIKGOV KOVOVOVY 0mtd TO TIGTOTIKO GVGTN U,
TNV KOTAPYNon TOV TOAAATADV OEGUELCEMV KOl EMITOKIMV, TNV OTEAELOEPMOOT TV
CLUVOALOYDV TOV ayofdV, VINPECIOV Kol KEPUAOI®V Katl T cOYKAoN TOV KavOvev
EAEYYOL Kol EMOTTEIOG TOV GLGTIUATOC.

H rtoyototm ovantoén tov ouvoAloy®v odNnynoce kou o€ VEEG OVOYKES Yo
YPNLOTOOIKOVOLUKEG VIINPEGIES, OLEAVOVTOS TaYVTOTO TOGO TNV TOLHTNTA OGO KOt TNV

2 Mikpog aptOpoc, apeptkovikdv kupiog, Tpameldv kot 6e ToAD pkpdTepo Padud oyyAkdv
KoL YOAMK®V, dpaoTnplomolovvtal o€ diebveig 1 S1oKkpaTikég cVAALAYEG, OOV OAOL GYESOV Ol
ocuopymoeopol dteEdyovtar og dvadikn Paon.



TOGOTNTA TV VINPESI®V. 'ETo1, o Tapadoclokd uéoa mAnpoumy vmokabictavtol
TovTaTO Omd TIG EMTAYEG KO TO MAASTIKO ypnua. H ypnon tov mortotukov ko
XPEWOTIKDV KOPTOY 00NYNOE GE VEN LOPEY| Slapesorapnone Kol eréyyov, O6mov o
AVTOYOVIGHOG OEV Evat LOVO OO TIG VEES ETUIPIES OLAKOVOVIGLOV OAAG OO0 KoL OTO
0AVGI0Eg  TOAVKOTACTNUATOV 7OV HEC® TOV KOPTOV TOPEYOVY  OVCLUCTIKE
KOTOVOAOTIKN TToTN.

H nmopadociaxn tpamelikn Aertovpyia o 0€xOnke uévo v adénon Tov avToymvicHoD
amod TV mAevpd g eEEMENG TV pécV TANPOUOYV, 0AAE emiong Kol amd Tig GAAES
KAMIOIKES epyasies, OTWG OTIC Kataféaels KAl GTIC YOpNYHOEIS.

To mapadociakd tpoamelikd poviélo otpixnke oe opiopéva Kowd mTpdTumo Tov
AoV aueioPfntovvtar o1eBvmg. Ta mpdTLTTA OV TA Elval OE YEVIKEG YPAUUES TO EENG:

o Ynuoavtikd mwepibapia emitoxicov, ONAOOY CNUAVTIKY AmTOKAIOT PeTall emtokimv
KaTafécE®V Kol YOpNYNOE®Y, GE CLUVOLAGHO pHE PEYAAO pEYeEBOg U TOKOPOP®V
Katafécemv, Kuplog kotabécewmv OYemc.

o Yuvwg dwpeav mopoyn GAAOV VINPECLOV, OTWOG TANPOUES SLUKOVOVIGUADV, TOV
OVLGLUCTIKA XPNUOTOOOTOVVTAY OO TOL VYNAG TEPOMPLO GTOL EMLTOKLAL.

e 'Eva onuaviikd oe péyebog Jiktvo vmokataotiudt®v, TOL oV Kol GLVIROMG
Aertovpyovoe pe vynmid K661o¢ (1000 ava epyalopevo 660 Kol ava ToPEXOUEVT
VANPEGin), €V TOVTOIS OICKOVGE LOVOTOALNKT SOVOUN ONUIOLPYDVTOSG EUTOOI0 GE
VEOEITEPYOUEVQ 1OPVLLOTOL.

Me avtd ta dedopéva n avantuén Tov Tpamelikod cLGTNUATOG £xel otnprydel otV
GVTANGON OMOTOUEVTIKAOV TOPOV LE YOUNAO KOGTOG KOl GTNV TTOpOYN TOTNG 1E VYNAES
amodOGELS, EVD O AVTOYMVICUOG 0pOpoVsE TEPIGGOTEPO TO UEYEDOG TV SIKTVMOV Ko
™V 000 TO dVVATO TANGLEGTEPT] TPOGEYYION TOV TEAATMV Kol AYOTEPO TIG TUES KO
TNV TOLOTNTO TOV TPOGPEPOUEVOV TPOIOVIMV.

H mpoaxtikn avt) dpyloe otadokd vo opeopnteitor kobmg 1 dedpuven Tov
SVVATOTATOV EMEVOVCEMV TAOV OMOTAUEVCEDY, OPEVOS, OGO Kot 1 avénomn Ttov
SVVATOTHTOV AVTANGNG TOPWV, APETEPOL, AVENGE TIG EMAOYES TV OTOTOUIELTMOV KO
TOV aVELLOUEVMV.

Ao Vv [ TAELPE 1) TOIKIAOLOPPIOL OTOTAMEVTIKAV ETAOYDV, 1] OPACTNPLOTNTO TOV
ETOPEIDV GLAAOYIKOV emevovcemv (apotPoio KepdAowo kot eToupeieg £mevoLGEMV
YOPTOPLAOKIOV), OmM®G Kot 1 dvvaTOTNTO GUECNC EMEVOVONG OE  OPYOUVOUEVQ
YPNUOTIOTIPLO OENGE TIG EMEVOVTIKEG EMAOYEG KO TIG ATOOOGELS TOVG.

Amd ™V GAAN TAELPA 1M APOT TOV SLOYMPICTIKMV YPOUU®DY GTNV TOPOoYN ToTNg, N
dvvatotta dviAnong mopwv anevBeiog amd TIC KEQUAUOYOPES KAl TIC YPNHUOTOYOPES
N/Kol €KTOC TOV 0pilmV NG YOPOG aENcE TAEOV TIC SVVATOTNTEG OOVEIGHOV Kol £TGL
peiwoe 10 KOGTOG TOVL.

Me avtd ta dedopéva, ot Tpameleg avayKAGTNKOY VO LEWGOLV TO TEPIHMPLY TOVG Kol
va avtayovicBohv yuo Ty mopaywyn vEwv kol eONvOTteEp®V TPoidvTmV.

Oocov apopd v Ttekevtoio mopadoctakn Tpameliky] Asttovpyia, ONAadN TOLG
O10KOVOVIGUODS KOl GOUWNPIOUOVGS, 1| LEXPL TOPA TPOUKTIKY] GOVEPMOVEL OTL 01 TpaTElES
pe ta dlktud Tovg e&akolovBoldv va Exovv cuykpltikd mAeovéktnua. H xébe ydpa



JLBE€TEL TO S1KO TG GUGTNUA, EVD OEV £XEL TPOYMPNOEL IKAVOTOIMNTIKA 1] dteBvomoinon
£VOC GLOTAOTOC CLUYNPIGHOD.

2115 onuavTtikég e&eMEelg g TehevToing EIKOGOETIOG B Tpémel vo TePIAN@Oel ko n
ToyVOTOTN €16000G Kot O14000M TV VE®V TEXVOAOYIDV, KLUPIOS TG TANPOPOPIKNG, GE
OAeg TIC Qdoelg tng Aesttovpyiag tov Tpomeldv, O6mwg ta on-line cvoTiuoTa, 1M
OLTOUATOTOINGT TV EGMTEPIKAOV EPYACSIOV (T.Y. Aoylotnpia, mobodocio, TANPOUES,
K.AT.) Kot TEAOC 1 OWTOUOTOTOINGT) GNUOVTIKOD KOl CUVEXMDS OVENVOUEVOD TUNIATOG
TOV AMOVIKOV EPYOCIOV, GOV TIS TANPOUES, TIG KOTOOEGES, K.AT., LE TNV TOYLTAT
dudoon kol epapupoy tov Avtouatwv Toucioloyiotikwv Muyovav (ATM's). H
televtaio avt) €EEMEN, petafdiiel cvveymdg T Aettovpyio TV TpOomeC®V, TOL
TOPAO0CIUKA NTAV KAAOOG EVIAGEMS EPYUCING.

‘Etot, o1 tavtdypoveg avtég e€erifelg odnyodv 10 tpamelikd cLGTHUA TOGO GTO Vo
OLTOLOTOTOLEL KOl VO TUTTOTOLEL TOPAOOGIOKES AElTovpYyieg, 660 Kot 6to va avalntel
TNV TOPOYN LANPECIOV TOV Vo, Topldlovy meplocoTEPO oTOoLG meAdtes. Kot avtd
ovpPaivet emedn to Tpamelkd GVOTNUO TPEMEL VO, OVTAYWOVIGOET TIG YOUNAOD KOGTOVG
vINpecieg ov omoieg mopdyovior eite amevbeiog amd TG OpPYAVOUEVEG OYOPEG
KEQUAQIOV Kol YPAUOTOC, YOPIG TNV ovhykn Olapecoldfnong, €ite amd ta un
tpamelikd wWpdpota (m.y. Acpomotikés Etapeiec). Eivor emopévog ypnowo va
e€etdoel KOVelC 1Le HEYOADTEPT AETTOUEPELO TOL KOPLOL YOPOKTNPIOTIKA TOV GUYYPOVOL
TpomelikKoy GLOTNULATOG.

4. Alloyég 610 Ogopikd Thaioclo
Onwg €xet MO avoeepbel onuoavtikés arlayég éxovv AdPel ydpa GTOLG KOVOVEG
Aertovpyiag Tov d1EBVOVG TIOTMTIKOD GLGTILOTOG.

[dwitepa oto YdPO ™ Evponaikng Evmong, oto miaicto g onpovpyiag g Eviaiog
Ecwotepucnig Ayopdg kar tng Owovopkng ko Nomopoatikng ‘Eveong, €xovv yivel
ToyOTOTO  PUOTO. TPOG TNV €VOTOINCY KoL  OAOKANP®GCN TOV  EVPMTOIKOV
YPNHUATOOIKOVOULKOV GLGTHHUOTOC.

SVYKEKPIUEVO OTO TAAICIO TNG dNUOLPYING TOL EVIOIOV YPTLLOTOOIKOVOULKOD YDPOV,
EYXEL TPOYWPNCEL 1] TANPNG APaN TOV TEPIOPIGUOD aTNY Kivion TV kepoloiwy (1-7-91),
ave&apmnTa amd T0 GKOTO TNG GLVOAAAYNG, OTMOC EMIONG KO TWV YPTLOTOOTKOVO UKDV
TOPAYOYDV.

Tavtodypova pe o oeipa oonyicdry puduilovion OEpata Tov apopovV:

o 1 Jerrovpyio twov OXEKA (Opyavicpoi ZvAloyikov Erevdvoeonv Kivntov Aoy -
UCITS, SICAV), 6nwg civor to apofoaio kepdloto, ot €toupeieg enevovcemv
YopTOQLAOKIOL, T Unit trusts, K.AT.,

o NV cloaywyn Titlwv (LETOXDV KOl OLOAOYIDV) GE OVOYVOPICUEVO YPNUATIGTIPLO
mc E.E.,

Y10 sveTHpoTe CLPYNPIGHOD eEakoAovdel va kKuptopyei o SWIFT, mov amotedei 0v6106TIcG
ocvotnua avtopatns petapifoong evroadv, eved to Euroclear (1 to CEDEL) cvykevtpmvetal
péypt todpa otnv Evpmayopd, pe to S10kavoviopd cuvairaydv TitA®v (opoAdymv) évavti
perpntav. Eva dido cvompa, to IBOS, mov Eexivnoe pe mpwtofoviio opiopévav tpomelmv
(banco Santander kot Royal Bank of Scotland) amotelei éva on-line cOomuo Tpamelikdv
GUVOAAQY®V, TTOL GLVIEEL T diKTLA TOV TPOTELOV Kot EYEL LIKPT HEYPL TOPA d1EBVT| amodoyn
(CCF, BCI). Avtictorya cvotiuoto Sebvav mAnpouodv Kot SloKovoVISH®V Tpombovy kot
dAdo Wpopara (m.y. Chase, Barclays, Dresner), pe meplopiopévn Opmg puéypt tdpa. epPéreta.
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® 70 TTEPIEXOUEVO TOV TANPOPOpPLaKOD PvILadIOD El0ay®YNG (prospectus) kKot To €i60¢
NG TANPOPOPNONG TOV TPEMEL VO, TOPEYOVV TEPLOSIK( O1 EICNYUEVES ETOUPIEC,

® Ol mAnpopopies MOV TPEMEL VO, TOPEXOVIOL OTOV UEYAAO WEPOG TMV UETOYDV
EIONYUEVAOV GE XPNUATICTIPLO ETAPELOV AAAALEL YEPLa, Kol

o T Jwrdelc oyeTikd pe TV mapdavoun mpoécPacm, dwoyétevon N yxpNon
nAnpoeopldv (insider trading).

[MoapdAinia pe v olokAnpwon 1ng vopofeciag TV ayop®dV YPNHOTOS Kot
KEPOAOIOV, €YEl TPOY®PNOEL KOL M E€VOPUOVIoN TG vopobeciog mov agopd T
Aertovpyio Tov TpameliKod GLOTHLATOG.

Yvykekpwéva, pe v Adedtepn Tpameliky Oonyio, m omoio omotehel t0 Pacikod
Kavovioud  Aswtovpyiog tov  tpamelmv, kabBopileton TOGO TO  €0POC  TOV
dpacTNPOTNTOV TOV Tpaneldv, 0G0 Kol To OEHOTA TOL APOPOVV TNV TPOANTTIKN
EMOTTEIO TOV GLGTNULOTOC.

Me 1 Poocwkn oot odnyio €1GAYETOL OLCLICTIKO TO TPOTLTO TOV TPATECWDOV
rollamiwv ovvalloywv (universal banking), émov kdOe tpdmela dbvotor va Tapéyet
Oyt UOVO TIG KAUGGIKEG LINPECIEC OAAG KOl ETEVOLTIKEG LINPECIES Kol GLUUPOVALG,
VINPEGiES  OUECOAAPNONG G  ypnUOTAYOpPES Kol  KEQOAoyopés, oOlayeiplomng
YOPTOPLAOKIOV, OVAOOYNG, XPNUATOOOTIKNG picBwong, K.AT., €kT0G omd Tig Kabapd
ACQOAIGTIKES VINPEGIES TOL EENPOVVTOL.

Tavtoypova, kabBopileton O6TL M TPOANTTIKN emomreio. aockeiton amd v Kevipkn
Tpanelo g ydpag 6ToL £5peVEL TO KAOE TIOTMTIKG {dpLILO, EKTOG OO TIC TEPUTTMGCELS
napofldcemnv TV Kavéveov Tov cvvallaymdv Omov v gubovn €xer n Kevrpum
Tpamelo g yx®POg LITOSOYNS.

Téhog, pe dAheg odnyieg kabopilovtal n emdpxeia TV 01wV Kepolaiwy KOOGS Kol To
dwbéoa mov amoteAovV TNV gAdylotn mpobmodbeon ywo TV €EAGPIAON NG
a&lomotiog tov Tpoameldv (delkTng PEPEYYLOTNTIG).

Me avtd 10 Beopkd mAaiclo aipeTon TAEOV 1 SO OPICTIKY VPO HETAED ALOVIKAOV
TPamelIKOV EPYUCLOV Kot EEOIKELIEVNG TOTNG KOl OVEAVETOL O AVTayWVIoUOS LETAED
oAV TOV TPATECIKAOV KOl TICTOTIKAOV 1W0PLUATOV.

Tavtoypova aipovtor kot ot ebBvikoi @payuol mOL  INUIOVPYOLGOV  TEXVNTA
TPOGTATEVUEVEG AYOPES, OYL LOVO LLE TNV TANPN OTEAELOEP®OT T®V GLVOALAYDV, OALA
KOl HE TN OuvoTdTNTO TOPOYNG VINPECIOV € OMOCTAGEMG, YWPIC TNV VROYPEWON
(PULGIKNG EYKATAGTACNG GTT YOPOL.

5. Awvikéc TpaneQikég Epyaocies kol AikToa YToKaTooTNNATOV

To mapadociokd TpdTLTO AVATTLENG TV TPATEIK®V EPpYOcI®V Paciotnke o€ peydAo
Babuod oty Tapovcia EKTETAUEVOD SIKTVOV.

H VYmopén vrokataotnudtov kovid oTtov TOTO OpacTnpldtnTog Kol KOTOIKIoG
BewpnOnke ywoo peydAo ypovikd Sdotnuo cav kot €£oxNV TAEOVEKTNUOA Yl TNV
avanTuEn TpomeliKOV EPYOCI®V, KLUPIMG GTNV TPOGEAKLON KOTOOECEDV KOl OTNV
YOPNYNON TMOTOGEMV. XYEOOV 0 OAEG TIC EVPOTATKES YDPES, 1 TPOoTADELD EAEYYOV
oL EONVOV Ypruatog odfynce T Tpdmeleg va. avamtHEOLY HEYOAN KOl EKTETAUEV
JIKTLO. VTOKOTACTNUATOV aVTAY®VICOUEVES TIG OMOTOUIEVTIKEG KOl GUVETOPIOTIKES
tpaneles, ta Tayvdpopkd Toapevtipla Ko dAlovg Opyavicpovg Tov ToPadOGLoK
avTAOVGAV OTTOTOUIELTIKOVS TTOPOVG.



Ymv EAAGOa oAAd kon og ydpeg 0nmwg 1 [odAia, n loravia, to Bélyo, n Aavia, n
Opoonovolaxn T'eppavia, KA., n avantoén tov diktdov ot PacicOnke ce Kdmown
oxéon UEYIOTOMOINONG TOV KEPOMV, OAAG HOAAOV otV Tpoomdbelor eAEYYOL TMV
CLUVOALOYDV, LE OTOTELECUO TNV TTEPIOCOTEPO AmO TO Gptoto péEyedog avamntuén TV
vrokatactnudtov. H mapovoia onpoviikov meptBopiov k€pdovg ota emitoKia, €
OAEG TIG EVPOTUIKEG YDPES, OMOTELEL COUP®VA PE OPIGUEVOVS OVOALTEG, TNV KLPLOL
oo TG VIEPPOALKIC aVAmTVENS TMV SKTOMV.

H élietyn avraywviouod tiumv dnpuodpynoce tpio coen anoteAécpota:
® LEYOADTEPA OO TO ovoryKaia dikTua,

® GULYKEVIPMOOT] OA®MV TOV VIOKOTACTNUATOV GTO KEVIPIKO onpeio dpactnptoTnTog
(KeEVTPIKAOG SPOLOC ETOPYLUKDY TOAEWMV 1] GLVOIKIMV, T.). high street banking), ko

® OVTOY®OVIGTIKN TOOTNTO VINPESIDOV, TOL GVVOIEVTNKE OO TAEOVALOV TPOCMTIKO.

H eppdvion éoto kol otadiokd HEYOAVTEPOL AVTOYOVIGLOD OTO EMTOKIO TOV
Kataféoemv Kol yopnynoemv, Om®G Yoo TAPASEYHO 1 TOYVTOTN HEIMON TOV U
TOKOQOPOV KaTafEcEMV (OYeMS), EMEPEPE KAl ONUAVTIKEG LETAPOAEC GTN HOPOT| TOV
TpanmelIKOV gpyaci®dV, Kabmg dpyloe 1 mpoomdbelo TG YOPOTASIKNG OTOUAKPVVONG
TOV VTOKATAGTNUATOV, dmov AoV T0 Kébe Eva TpooTabel va TEPLYOPAKMOGEL KATOLO0
pépog g ayopds. Tavtoypova, Gpyloe Kot M mieon yio mapoy] eONvOTEp®V Kot
SPOPOTOMUEVOV VIINPECIOV avdroya pe to péyebog ko tn oyetikn Popvnta tov
OLVOALOGGOUEVOUL.

H gpedvion onpaviikod avtoyovicpov TIHOV GTIG TAPEYOLEVES VINPECIES GpyLoE VA
onuovpyel auePorieg oyxetikd pe to pé€yebog tov OSwktvov. Ot auePorieg avtéc
evioyvOnKay mopanépa amd EUTEPIKEG SEPEVVNGELS oL €ite dev emPefaimvay v
Omapén owovopidv KAIHOKAG otV avamtuén tov SikTtHov, £TCGL Ol OMOLEGONTOTE
otkovopieg KAipokag Eavhovvor Tohd ypryopa.

'Eto1, 6e OAeg oyeddv 115 xdpeg ™ Evponng, ot mapadociokéc tpaneleg dpyioav vo
EMOVEEETALOVV TNV OIKOVOUIKT] OMOTEAECUOTIKOTNTA TOV OSIKTOOL TOLG KOL TNV
anddoon tov vrokotacTnuatov. X [odiio, 6mog kol aAAoD, 0 GLVOAIKOS aplBuOg
TOV VTOKATACTNUATOV opykd otabepomom)nke Kot ot ocvvéxsw dpyloe vo
HELGVETOL 0md T péca TG dekoetiog Tov 1980.°

H cvvoium a&ia tov diktvov, BERata, dev £xel appiofnnOel. Avtibeta pe Tig peydieg
-XOVOPIKEC- TpamelIKEg epyacieg, OMMG TO. KOWOTPOKTIKA OAVELWN, TOV TEivouv va
ovykevipmBohv deBvig oe opiopévoug pnovo debveic olkovg, N Tapoy TOV AVIKOV
VANPECUDY OVOUEVETAL VO GUVEYICEL VO TOPEYETOL LEGH TOV TOMKOV TPATECOV KO
TOV OIKTVMOV TOVGE.

Ta dikTva TOpPEYOVY TOAD HEYAAN O1ELKOAVVOT) GE GEPA TAPUOOGLUKMOV AL Kl VEDV
VINPECLOV, OMMG EvOL Ol YOPNYNOELS, Ol MANPOUES, Ol EYYUNTIKES EMIGTOAES, M

* BA. Neven, D. J. (1990), "Structural Adjustment in European Retail Banking: Some views
from Industrial Organization" oto Jean Dermine (Ed.) European Banking in the 1990's, Basil
Blackwell, ceh. 167.

> BA. Neven (1990) oeh. 162, op. cit. Eniong, De Boissieu C. (1990), "The French Banking
Sector in the Light of European Financial Integration", oto Jean Dermine (Ed.), European
Banking in the 1990, Basil Blackwell, cei. 190-192.

% B\. De Boissieu (1990), op. cit.



petafifacr eviolmv, peydho HEPOG TOV KOTAOEGEWV, QALY KOl 1] SIOUEGOAAPTON Kot
TOPOYN EMEVOLTIKAOV GUUBOVADV K.AT.

H dmopén extetapévov diktvov Oyt Hovo eivor 1010itepO CNUAVTIKY Yo TNV TOPOYN
HEYOAOL HEPOVG AVIKNG TPOmElIKOV €pYacLOV, OAAG omotedel Kol OMUOVTIKO
TAEOVEKTNLO OMEVAVTL GTOV E0MTEPIKO Kot OEbvr avtayoviopd, ywoti mépav tov
TAEOVEKTNOTOG TNG Gueong mpocPaong (amd to ydPo NG EPyaciag 1 TV KaToKia),
elval 1010itepo CNUAVTIKES Kol Ol TAPUOOCLOKEG OYECELS EUMIGTOCVVIG UETOED TOV
neddtn ko g Tpamelag. Zyéoeig mov Pacilovral og cuvnBeteg mov yperaloviot ypdvo
Yo v aAAGEOVV.

Ev toltowg, 600 ameievBepdvovtal ot ayopéc Kot av&avel o0 avtoyoviopog tOco
avéavel M wieon oTIg TOPEYOUEVES LINPEGIEC VO OVTOVOKAODV TIC OOTAVES, KOl
EMOPEVMG  PEW®VOVTOL Ol OvvaTdTnTeg Olagopomoinong ot Twés. Emopévag,
OLKOVOLKOT TapAyovTeS, OTMG Ta GTOLYXEID TOL KOGTOVC, Kot O)L TO PePIdo TG ayopd,
amOTEAOVV TAEOV TO. KPITHPLOL TNG OMTOTEAEGLOTIKOTNTOG TOV SIKTVOL Kol EXNPedlovV
AmoPAcELS, OTMG ehv TPEMEL v avENBovV 1 va LelwBovv To VTOKATAGTHUATO, 1| EAV
npénet va, petafindet n obvBeon Toug.

To kdéBe vrmokatdomuo €xel oNUOVTIKEG TTAyleg damdveg Yo va Agttovpynoel. Etot
elval evdgyopevo N TPocHNKN VE®V LINPEGLOV VO LEUDVEL TO KOGTOG AElTovpyiog Kot
Hovada mpoidvtog Kot vo Kafiotd TAL0V TPocodopdpa TV VIaPEN TOL dKTHOL. Apa
TO KPUTHPLO0 Yol TNV EMA0YN TOL €i00VG TV TpaneikdV epyacidv, dniadn edv Ba gival
ovvolkég M e€edwkevpéveg, €bv Ba Pacilovtor oe pikpd N peydio diktvo, dev
eCaptavtar amd v Vmopén owovopdv kAipakog (economies of scale), oAAd
o1KoVOLLOY 0poVe dpacTpioTitwy (economies of scope).’

Opopéveg peréteg pdMoto vrodeikvoovy v mloavy Vmapln OKOVOUDV £0povS
0paoTPLOTHTOY PETOED TPOCHOTIK®V Katabéoewmv kot doveiwv, 1 petaéd Ttov
KOTAOECEDY 1BIOTAOV KoL Tapoyl VANPESIOV TANPOUGOV évavit apoprc.® Avtideto,
VILApPYoLV €VOEIEEIC OTL GAAEG HOPQOES VANPECIDV, OTMOC 1| U1 OTEYOOTIKN TIOTY,
LITOPOVV VO AOOEGUEVTOVV OO TO VITOKOTAGTILATO Y MPIG CTUOVTIKA LELOVEKTNLOTO
07O KOOTOG (T.). OAVELODOTNOT AYOPAS OVTOKIVITMV K.AT.).

E&dAov, o ogpd amd tvmomompéveg tpamelikés epyacieg eival mAéov duvatov va
eKTeEAOVVTOL MAEKTPOVIKE, 1dwaitepa péow twv ATMs, O6mwg AviAnom HeETpNTOV,
EVNUEPMOT) AOYUPLAGUAV, KOTAOEGEL, K.AT., EVO AALEG TANPOUES UTOPOVV TAEOV VL
yivovtor  avtopdtog N tAepovikds. ‘Etol, 1 emtuyng  avdmtuén  tov
VIOKOTOCTNUATOV  €0pTdTOl Omd 1T OGMOTN TLTOMOINCT KOOV OUOLOUOPP®V
CUVOALOYODV KOl OvTioTOln avAamTtuén  Soop®my  €E0TOMUKEVUEVOV  VITNPECLOV
(customisation).

Tétoleg vnpecieg elvar o1 e€eldikevpéveg LopeES KataBéoemv N/kal yopNyNoewy,
oepd AoV vanpectdv  (Kupimg €EO0AOYIOTIKOV) TOL Kupoivovtolr omd  omAég
acQAAELEG PEXPL CVVOETEG LOPPEC TOTOOETNCEWMV KOl AVTANONG TOPWV (T.Y. EXEVOVCELS
YOPTOPLAOKI®V, OUOAOYiEG, HETOYEC, epyoaieio ypnuoTayopds K.ATM.) M Tapdywyo
avTOV (T.Y. YPNUOTOOIKOVOIKG dwkaidpato (options), cvufoiato TPoBeoUIK®OY

" BA. Neven (1990) op. cit., cgh. 168-170.

¥ Ba. Gilligan, T., M. Smirlock kot W. Marshall (1984), "Scale and Scope Economies in the
Multi-product Banking Firm", Journal of Monetary Economics, No 13. Eniong, Gilligan T. ko
M. Smirlock (1984), "An Empirical Study for Joint Production and Scale Economies in
Commercial Banking”, Journal of Banking and Finance, No 8.
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dwkavovioudv (futures), avtodliayés emitokiov, TITAOV 1] GLVOALAYHOTOS (Swaps)
K.AT).

INUOVTIKO GTOKEID Yl TN SLVATOTNTA AVATTLENG TOV AOVIKMOV DINPECLOV aAAG Kot
TOV OIKTO®V amoTeEAEl KOl 1| HLOPPN TANPOUOV TOV cHdV (LeTpNTd, KATOOECEL,
EMTOYEC) OAAD KOU YEVIKOTEPO, TO GCULGTNUA TANPOUDV TOL 1oyYOEL (HETPNTA,
YPEDCTIKES KO TIOTMOTIKEG KAPTEG, EMTAYEG, K.AT.).

Ye Oheg TG MOPOMAVEO TEPUITAOGES TO TPOMECIKO GUOTNUA OEXETOL GNUOVTIKO
AVTOYOVIGHO Omd un moToTikd efedwevpéva Wpdrata (Y. YPNUOTICTPLOKES
eTapeieg, AOPUAMOTIKES ETAUPELES, OVTOALAKTIPLO, KOTAVOAWMTIKES, YPEMOTIKES KAPTES,
K.AT.), 0 omoiog PBéPata mokilel amd ydpPo Ge YOPO AVAALOYO UE TIG EMIKPOUTOVCEG
TPOKTIKEG KO TAPAOOGELS.

5.1 XVyyxpoves taoelg

Eivor avaykoaio vo mopovciostodv opiGUEVES GUYYXPOVEG TAGELS OTH TMPUKTIKY TOV
TpaneldV TOV ACYOAOVVTOL LE TNV TAPOYT AOVIK®V VITNPECLOV.

Onwg mpoovapépOnke, n dmapln dktdov amoterel POcIKO TAEOVEKTNO YO TOV TOV
EAEYYO OMUOVTIKOL pePOiov TG €BVIKNG ayopdg oe peydAo aplBud vanpeciov.
Qo1000, TO OIKTLO YIVETOL OIKOVOUIKOTEPO HE TNV TPOGONKN VEOV VLINPECIOV
dapecorapnong 1 svuPoviov, dTg:

® 0l EMEVOVTIKEG VINPETIEC,

® 1) SIOUECOAAPNOMN OE YPNUOTOYOPES KOl KEQPAAULAYOPES,

® 1 TPOKTOPELON OUOPUi®Y KEPOAOI®V, ACPUAELDV, VINPECIOV YPNUATOOOTIKNG
nicbwong (leasing), ypovopeTpikng picbwong (time sharing), ypMUOTOOIKOVOLUKOV
TOPAYDYOV, TIGTOTIKOV Kol YPEMOTIKOV KAPTMOV KO KATOVOADTIKNG TIGTNC.

H avdntoén opmg tov diktvov yo 11 waitepa pikpés tplmeleg sivor pdiiov
xpovoPopa kot domavnprn. Etol, €dv 10 KOGTOG gival avtay®vioTikd, TOTE oL UIKPEG
Tpameleg TPOTYLOVY VO YPTCLOTOLOVV Ta, diKTVLO PEYOADTEP®V Tpamel®V. AvticTouym
TPOKTIKY] 10YVEL KOL YIO. TNV TOPOYN LANPECIOV 6T0 ££MTEPIKO. Ol TTEPIGGATEPEG
Tpameleg avti va ovamTOGGOLV O1KO TOVG dikTVLO 68 GAAES YDPES, cuVHBwS Ttpofaivovy
o€ LOKpOYPOVIEG cuvepyacieg pe MO eykateotnuéveg tpaneles. H mo mpoympnuévn
HopoY| givon M avrailayn moxétwv pstoywv, OTOG petacd ¢ yoAlkng BNP kot g
vepuavikng Drenser Bank, 1| tng Iomavikng Banco Santander kou t¢ Bpetavikng Bank
of Scotland.

Av O6pmg emheyel n avamTLuEn OIKOV TOVS SIKTV®V, GLVNOMG 1 TOYVTEPN KOl TO
OMOTEAECUOTIKY] TPOKTIKY &lvar M &layopad M M oLYYOVELON NON VLOICTOUEVOV
tpamelikdv Wpvpdrov. Hopadeiypato eEayopdv vdpyovy ToArd.’

Ocov agopd TIc ovyywveboelg, cvvnBwg yivovior Oyt OG0 Yoo TV ETEKTACT TOV

OkTOOoV, OAAG Kupiwg Yoo TNV opbBoAioyikomoinon Tovg, TN HEIWON TOL KOGTOLG
Aertovpylog Kol TOV EKGUYYPOVIGUO.

? Mnopovpe va avopépovpe v e&ayopd ™¢ Midland ané v HSBC (Hong-Kong and
Shangai Bank Corporation) to 1992, mv &fayopd g Ppetoavikng emevdvtikng Morgan
Grenfell amd t peydAn yeppovikn Deutsche Bank, v e€ayopd towv Iomovikev Banco
Commerical Espanol (1990) xor Banco Jover (1991) and ™ yorlwum Credit Lyonnais, v
e€ayopd g emiong wonavikng Banc Catalan de Credit amd t peyoivtepn Itodkr Tpdmelo
Instituto Bancario San Paolo di Torino, x.Ax.



H peyddn opmg eméktaon oe oglpd vanpecidv €xel oOMNYNoEL kol o€ eE0yopég,
OLYVOVEVCELS, OVTOAANYEG TOKETMV UETOYXMOV, 1 dNUOLPYID OPUA®V EMLYEPTCEDV TOV
KOAVTTTOLV TO GHVOAO TOV YDPOV TNG TOPOYNG YPTLOTOOIKOVOUIK®OV VINPESIOV OO TIG
tpameleg M TIC UNTPIKEG TOVG, OMMG Ol YPMUOTIOTNPLOKEG eToupeieg, T apoPaio
KEPAAOLL OVOIKTOV 1 KAEIGTOD TUMOV, Ol OCQUMOTIKEG ETOIPEIES, Ol EMEVOLTIKEG
etoupeieg, ol etoupeieg ypnuoTtodotikng picbwong, ol etoupeieg mapoyns AOyIoTIKOV
VINPECLDV, K.AT.

XTIG TMEPIGGOTEPES TEPUTTAOGEIS Ol ETAPEIEC OVTEC YPMNOLUOTOOVV TO  LIAPYOV
Tpomelikod OIKTLO VITOKATACTNUAT®V, 1)/Kol TO TPOVTAPYOV ACPUMGTIKOV VINPECIADV,
EVO 6€ MYEC TEPUTTAOGELS AVOTTOGGOVY VEN OIKTLO TAPEAANAL LLE T VITAPYOVTOL.

6. H Hoapoyn Tpanelixkng MMictng

H moapoyn wiotg elvar poll pe tic xotabéoelg ol mo KAUCIKEG VANPEGIEC TNG
napadooctakng Tpamelikng Asttovpyiag. Eivar m ovcloostikn dopecordfnon peta&y
TOV ATOTOUIEVTAOV KOl TOV SaVEWLOUEVDV.

Ev 1001015 T0 ddvera dev amoteAoVV Tapd TUNHO LOVO TOL EVEPYNTIKOD TV TpareldV,
KOl LOMOTO 1 GUUUETOYN TOLG GTO EVEPYNTIKO TOIKIAEL amd ympo ce yopa. Etot,
GUHPOVO LE TOL oTOLYELD TOV 00zA", o115 xopes ¢ Evponaikng Evoong, ta ddvewn
KatalopBavovv and 77% tov evepyntikov oty mepintmon g NopPnyiog, péxpt pévo
25% oy mepintwon tov AovEgpPovpyov ko 27% oty mepintwon tg EAAGSOC.

INUovTIKO emiong UEPOC TOV OMOLTCEMV TOV EVEPYNTIKOV (TOL Kvpaiveton PETAED
11% wou 41%) elvor n katoyn SmPAYHOTELGILOV KIVHTOY 0lldy (OUOAOYLOV Kol
petoymv). Ta peydAa mocootd cuppetoyns o€ yopes Onmg 1 EAAGOa, adAd kot to
Béiyio ko n Tloptoyoria, dev vmoonidvouvv BéPata ™ peydAn titAomoinon twv
OTTOLTICEWV OTIC YOPES AVTES, AALE KUPIMOS TN XPNUOTOOOTNON TOV HEYAA®V ONUOGI®OV
EALELLUATOV.

INUOVTIKO HEPOC TMOV OMUUTHOE®MV, TEAOS, AQOPA TS Koatobécelrs otn dTpamelikn
ayopd, wwaitepa, 0mov ovtn eivarl avartuypuév. TloAlol mapdyovteg cuvieAovv otV
mopovcio evog peydlov peyéboug datpomelikdv Katafécemvy, OTMS TO YEYOVOS OTL Ol
MKpEG M Ol emevOLTIKEG TPAmeleC MPOTILOVV VO OVIAODV  KEQAAoo omd N
Swtpamelikn ayopd. Emiong, pmopel vo opeiletor 6t ye®ypagiky] dapopomoinom
TV ayopav. Télog mpémetl va emonuaviel 6Tt LIKPES YDPES 1N XDPES e peYdAo aplBuod
TpameldV ovA KATOIKO QOIVETAL VoL £X0VV HUEYAAO 0plOUd SoTPaTECIKMY OTOLTCEWDV.

INUovTKESG SopOPES OUMG JUMIGTAOVOVTOL KOl GTN HOPPY| TOV ATOITCEWV TPOG TOV
un oreliko touén, mOv GLVOMKE KoAVTTEL petald 51% wor 62% Twv GUVOAIK®OV
OTOLTNCE®V, EVD TO VITOAOUTO OPOPA OTTAITNOES amd TPAmeleg Kot GAAO TIOTMOTIKA
WOPVUATO, ACPOAICTIKES ETALPIES KOl OPYOUVIGLOVG GUAAOYIK®VY EMEVOVCEMV.

‘Etot ot amontnoeig tov tpaneldv amévavtt 6t voikokvpid eivon petald 5% (Itaiia)
kot 11% (Feppavia kot Iomavio) 1o GUVOAOL TOV OTAITNCEDV, EVO OTEVOVTL GTOV
emyepnuatikd touéo givor petacd tov 20% (Hv. Baoilewo) kot 36% (ToAAia). H
televtaio. TEPITTMON LWOONAMVEL TN HEYAAN HETOYIKN EMEKTOCYT TOL YPNLOTO-

" BA, 7y mopGderypo, TG mepurtdosl Ttov  lomavikdv  tpameldv Central Ko
Hispanoamericano mov dnodpynoav to 1991 v Banco Central Hispanoamericano,
ovyxdvevon oty Banca di Roma 600 pkpotepdv, tng Banco di Santo Spirito kot tng Cassa
Risparmio di Roma, k.Am.

" BA. o oTotysia mov mopovoidlovtat oto Bank Profitabiility, OECD, Paris (Sidpopa. tevym).
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owovoukoy ovotnuatog ¢ FaAliog. Ot amouthoglg omévovit 610 Anpdcto eivat
petacd 6% oto H.B kon 27% oty Itaiia.

Télog o1 amontnoelg anévavtt oe un karoikovg OGvovv 1o 20% otn mepintwon Tov
Hv. Baotieiov, axopa kot av eEoapeboiv ot evpwaryopés.

Ot YopnyNoEIG 0T VOIKOKVLPLY KOADTTOUV GLUVNOMG TIS OVAYKES Y0 OTEYAOY, TOV
amoteAobV TNV KAt 0NV Yopnyovuevn miotn. Avédioyo pe  ObpOpwon 1ng
OKOVOUIOG TO OTEYAOTIKG OGVEIN, OMOTEAOVV OYETIKA MKpO péyebog oe Mydtepo
avontuypéves ayopés (m.y. yopw oto 6% tov AEII eival to cuvolkd oteyootikd
ddveln oty Itohia, evd oty mepintwon tov HITA kot tov Hv.B xvpaivovtor oto
40%). AvtiBeta M xatavolwtkn mioty €upiokeTol TOAD MO TGO (GUVOAMKO YPEOG
Yopw 670 3% Tov AEIT 0 Todhia, Itatio ko OMavdia péxpt 22% otig HITA). '

[Tavtmg Ba mpénet va TovicBel Tt Kot 0TI dVO TEPUTTOGELS TO GUVOLO TOV SOVEIGLOD
TOV VOIKOKVPI®OV 0EAVETOL GTAO0KEA 0ALL CLUVEX(DS T TEAELTALN YPOVIOL.

Ta odvela eite apopodv Ta VOlKOoKLPLE, €lTe TNV EMXEPNUOTIKY OpOCTNPLOTNTA
armottobv ocvvnBmg i Tposomky oyxéon peTald Tpamelikod  10pOUHOTOG KO
daverlopevov. Emopévac, eKtdg amd T TEPUTMGELS TOAD UEYOA®VY ETLXEPNCEMV, T
ddvelo amotelohv v Kat’'e£oxnv vanpecio mov dev pmopel vo. tvmomomBel ko
waitepa va avtopatoromBel. Avtifeta, n dmapén diktdwv anoteAdel yopic apueiBoria
TO KUpPO0 otoyeio ywo Vv avantuén g dpactnprotnrtag ovtne. H dmapén
OVTOYOVICTIK®V EMTOKIOV €MOPEVMOG amotelel €val HOVO oLOTATIKO oTolXElo OTN
xopnynon g momg, &vO ONUOVIIKO pOro Toilovv Ol HaKPOYPOVIEG GCYECELS
EUMIGTOCLVNG Ko 1] ELKOAN TPOGPacNC.

H mapadociokn yopnynon miotng, Opmc, eite avt oamevbhvetar 6To VOlKoKvpLd
(oTEYOoTIKY, KOTOVOAW®TIKY, K.AT.), €(1€ OTIG EMYEPNUATIKEG OPACTNPLOTNTES
(LakpoypdVIOg SaveEITHOG, KEPAANLO KIvVONG, EUTOPIKES TIGTMOGELS K.AT.) £XEL TAEOV
VO OVTIUETOTICEL TIG OVTAYWOVIOTIKEG HOPPEG OAVEIGHOV, €ite omd To Tpomelikd
ovotnua gite amevbeiog amd TV KePoAotoyopd.

H avtinon népov and v kepalaioyopd M ™V ypnuotoyopd. £xeL GLVROMG TNV LOPON
€1T€ TOV JAVEIGLOV, EITE TNG CLUUETOYNS.

O Jdaveiouog omo v kepolaiayopd YIveETol HE TNV €KO0OT OUOAOYIOK®OV TITA®V
oTa0ePOV 1 KLUOUVOUEVOL EMITOKIOL, HE TNV HOPQOY| OTA®V OHOAOY®V, UE N Y®PIg
dkoudpato wov agopovv ™ ANEN Tov daveiov (call M put options), petaTpEYL®OV
OHOAOYIOV, EVPOUOAOY®V, TIOTOTIK®OV EYYPAO®V, TPOELOQANUEVOV HAKPOYPOVIDV
OHOAOYIOV (zero coupon) N OMOKOUEVOV amd T pepiopato oporoyidv (strip bonds),
KA. ZTIG YPNUOTOYOPES O TITAOTOMUEVOS OOVEIGUOG E€YEL TN HOPPN TNG E£KOOONG
TPoeoQANUEVOVY Bpoyuypodviov ypedypdemv (commercial papers). ' mepiocdTepn
ninpoedpnon PA. Ilivaxa 2, TapakdTto.

H mapovcio tov tpamel®v el T HOPON TG avadoxns, TG olouecorafnong, g
TOPOYNG ETEVOVTIKMDV GOUPODAWDV, KOL TNG YPHUOTIOTHPLOKNS DTOGTHPICHG.

Mwtég popeés eppavifovior cvyvd, OmoL VRAPYXEL WO HEGOYPOVID. GLUP®VIO
TICTOTIKNAG KAALYNG, COUP®VO e TNV omoia o tpanelo yyvdtol v amoppoenon
ooV Ppayvypdviov titAhwv ekdidovtal amd o davellopevn emyeipnon kot dgv
ayopacBovv amd v kepoaraiayopd. Tétoleg pecoypdviec cvppmvieg eival ot Note

'2 BA. Gardener, J. xat P. Molyneux (1990), Changes in Western European Banking: An
International Banker's Guide, Routledge, London, Keg 6, el 87 - §9.
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Issuance Facilities (NIFs) ka1 ot Revolving underwriting Facilities (RUFs), evd ot
Bpayvypdviot titAot ovopdovtar euronotes 1 eurocommercial papers.

Mo v amoeuvyn peydiov davelopov oe oyxéorn pe Ta 10w kepdioua (leverage), n
dvtinon mOpwV TAIPVEL KO TV GOUUETOYIKY LOP@H, UE TNV £KOOGT LETOXADV OTADV 1
TPOVOLLOVY®V 1| TGTOTOMTIK®V GLUUETOYNS. O1 kd0GELS aVTEC GVVHBW®E TaipvoLY TN
HOPOY| TNG ONUOCLAG EYYPOPNS GE YPNUOTIOTNPIUKES AYOPES, OAAA OV aTOoKAEiETAL Kot
N Witk tonofétnon. Kot otic mopandve nepummtdoels ot tpaneleg dtapesorlafodv
Kuplog pe ™V mapoyr eEMAOYICTIKOV VINPESLOV, OTMG Ol AVAOOYES, Ol EXEVOVTIKEG
VINPECIES KOl Ol YPNUOTIOTNPLOKES OlUEGOLAPNOES. X OAEG TIS TOPATAV®D
TEPUTTAOGELS EIVOL AVTOVONTO OTL Ol OVTOYOVIOTIKEG TUYUES, 01 EEELOIKEVUEVES YVAOGCELG
Kol 1 0EL0TOTIO OTIG CUYKEKPIUEVES OYOPES OTOTEAOVY TOLG KUPLOVG TTOPAYOVTIES TOL
empealovv Vv ayopd. H mapovsio tov oiwktvov elvar emPondntikr, oArd o
AVTOYOVIGHOG €lval €VTOVog Kol amd HKpovg eEEIOIKEVUEVOVG 0TKOVG KOt Omd 01Kovg
oL OgVv £0peHOLY KOT® OVAYKT) OTI] GLYKEKPIULEVT OTKOVOLiaL.

AxoOpa mo eEEIOIKELIEVT] YVAOOT KOl EUTELPIOL OMONTEITAL GTY) TOPOYT VINPECIOV KO
ot  OwpecoAdPnon Yy T Onuovpyid  HUEAAOVTIKOV — OMOUTNGE®V 1
YPNUOTOIOIKOVOLUKDV  OIKOU®UAT®V, yopic v  ovoykoio  aviinon mopov
(unleveraged), 60mmg eivar ot d1dpopeg mTapaywyes ovvoliayés (derivatives), gite yio
AOyovg KAALYMG KIvOOVMVY, 1| OVTIOTOL(IOG LTOYPEMOEMY KOl OTOLTHOEWV, EITE Yld
KaBapd KEPOOGKOTIKOVG AOYOUC.

Téco 1o mopdymyo mov eivorl  OVTIKEILEVO GULVOAAOYNG OE  OPYOVOUEVES
YPNUOATIOTNPLOKES AYOPEG, OTMOGC KVPIG To GLUPOAOID HEAAOVTIKMOV OLOKAVOVIGU®DV
(futures) aAAd kot to ypnuoTootkovoukd dikaidpata (put and call options), 6o kot
T0 Topdymyo mov mapéyovral an’ gvbeiag anod tig Tpdmeleg (Over The Counter — OTC)
eite og amhq popen eite oe obvOetn (structured products) amoiTOLV GNUAVTIKY
e€eldlkevon Kot yvaon, Kot 0L v mapovcio peyéfovg 1 Siktdmv.

Agv Ba mpémer va ayvonbel 10 yeEYOvoc OTL O aVIOY®VICUOG OTIS TOPUOOCIOKES
VINpEGiec, pe v avénon tov emrokimv Kotafécemv Kol TN UEIMOT TV eMTOKi®OV
YOPNYNOEMV, Kol EMOUEVDS TN pelmon Tov tepfopinv, Kol 1 TovTOYpovn avénon g
TOPOYNS VEOV —eEMAOYIOTIKAOV- VINPECIOV OO0NYNGE GTNV CNUOVTIKN HETAROAN TNG
ovvBeoNC TOV KEPOOLG TV TPATEC®V, GE OAEC TIG OTKOVOUIEG.

[Mopd 116 empépovg dapopés, mapatnpeitor oxeddv TavtoD Pelmon 6€ GYETIKA, ALY
Kol 6€ amOAVTO, HEYEON 0T KEPOT Ad TOKOVG KO GE ONUOVTIKY 0OENCN TV KEPODY
amd TV TOPOYN VANPECIDV, EITE GE TAPUOOGLUKEG OPOCTNPLOTNTES EITE GE VEEC,.

7. Kota@éoeig ko Adhhec Mop@éc Amotapisvong

7.1 Ot karabicels

Onwg Kot oty TepinT®mon Tov evepynTikoD, £T01 Kot 6T0 ToNTiKd TV Tpoanel®v, ot
Kataféoelg amotelobV éva amd To OGTOLKED. TOV Kol UAAMGTO VITAPYOLV CMUAVTIKEG
SLPOPOTOMNGELS HETAED TV KpaTdV peAmv TG Evponaikng ‘Evoong. Zvykekpyéva,
ov un tpamelikés korabéoeis omotehodv 10 36% péxpt 10 87% TOL GLVOAOL TOL
[ModnTcod tev Tpaneldv. To mocootd Tewv un tpanelikodv Katabécemv otig Tpaneleg
AVTOVOKAG TOGO TIG AMOTOMEVTIKEG GLVNOELEG TOV KOWOU OTIS OAPOPES YDPES, OGO
Kol 70 Babud avanTuENG TOV ALV YPNLOTOOIKOVOLK®OV AyOP®V.
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‘Etot, 1 dpactnpomta tv tponeldv e TNV TITAOTOINCT] TV VTOYPEDGEDY TOVG,
ONAadn TV £K00T Kot TOANGT OHOAOY®V Kol GAAWV TITA®V amoTeel 6TO GHVOAO TOV
mafnTKoD TOLg amd ACNUOVIO TOc0G0TO, OTMG otV mepintwon s EAlddag (1%),
uexpt éva onpovtikd tocootd mov eOavetl to 12%.

Ao pHeyOADTEPES AMOKAICELS OOMICTMVEL KOVEIG 6TA 6TOlYElD TOV TOONTUKOD OV
avaeépovtotl otig datpanelkéc kataféoelg (petacd 0% wo 47%).

E&etalovrag T1g okovopieg amd TV mAELPE TOV GUVOMKAOV OafecinmV TPOKHTTEL
13
ot

o 01 xatabéoeig otig tpameleg eEokorovBovv va kotéyovv decmolovca BEon oTig
evponaikég ayopés (amd 10% tov cvuvolov v anartioewv oty ['aAlia péypt to
24% o I'eppavia).

A6 T1G GAAES LOPPEG OMOLTNCEDV CUOVTIKO HePidLo Exouv:

o o1 gyyopies petoyés (amd 6% om eppavia, peéxpt 37% oto H.B. —yowpic tic
Evpoayopéc- kat 33% oty I'airia),

e 01 oporoyieg (amd 5% oto H.B., péypt 20% v Itoiia), or GAieg HOpQES
kataBéoewv (and 1% omv leppavia, péxpt 22% oty lomavia),

o 10 epyadeia ™G ypnuozayopaos (amd unodév péxpt 6% oty Itoiia),
o 10 auotfaio kepaioio, (amd 1% oy Itoria ko to H.B., péxpt 5% omv I'aAria),

® 0L aopadleies ko ta aopoliotike toueio (amd 2% oty lomavia péypt 15% oto
H.B.).

Eivor avtovomto 011 o1 mopoamdve O1apopEs oQeiAovTol Kot OTo EMUEPOVS £O0VIKA
YOPOUKTNPLOTIKA TNV AVATTUEN TOV XPTLOTOOIKOVOLUKADV YOPDV.

‘Exer non avapepbel 60tL mapd 1o yeyovog OTL pio amd TiG PociKEG TOPAdOGLUKES
gpyacieg TV eumopikav tpaneldv gival ol Katabéoel, Kot Kupimg ot kKatabicels Tov
WVOTAOV, €V TOVTOLS GNUOVTIKEG O1LPOPOTOCELS £XOVV LIAPEEL LETAED TOV SUPOPOV
OKOVOLL®V, TOGO MG TPOG TO TOPEYOUEVO TPOTOVTIA KO TIG AVTIGTOLYES VITNPEGIES, OGO
KOl G TTPOG TOV OVTOLYMVIGUO.

"Exet emiong avaepepBel 6TL e TV adENGM TOL AvTOy®VICHOD, LETA TNV AaipecT) OA®V
TOV ECOTEPIKMV KO SOUKPOATIKOV EUTOOIMV, 1) GYETIKT ONUOGIN TOV KOTOOEGEDV GTO
oLVOLO T®V TOTOBETNCEMV €xEl LEWWBOEL [LE TNV TTAPOSO TOL YPAVOV.

Oocov apopd tov avtoyoviopd eivar 1M yvmotd 6Tl ot eunopikés tpaneleg eiyav va
OVTILETOTICOVV o CEPA EEEIOIKEVUEVOVY, ®OC €ml TO TAEIOTOV, MOTOTIKOV Kol
OMOTAUIEVTIKOV 1OPVUATOV TOV UE TO OIKA TOLG OIKTLO VTOKATACTNUATOV Kol TIG
napexOueveg vmnpecieg Katdpbovav ovéroyo pe TIC WutepdTTEG TG KOOE
OLKOVOLLOG VO GUYKEVTPMVOLV V0L LEYAAO LEPOG TMV OMOTAUEVGEDV.

2T1g emMAOYEC QVTES oNUOVTIKO pOAo Emonlav Oyt HOVO Ol amoddGELS (EMTOKIN) TV
KatafécemV aAAd Ko GAAD XOPOKTNPIOTIKE, OTTMGC:

® 1 31EVKOALVOT] TOV GUVOALOYDV OO TO YEOYPOUPIKO TAEOVEKTNUO (TPOGEYYIOT TOV
ATOTOUEDCEMY GTOV TOTO EPYAGIOG 17/KOL SIOUOVNAG),

e 1 tayvTa TG &LINPETNONG, TO KOGTOG TNG KABE GLVOAAAYNG,

® 1] TOGOTNTO KO 1] TOWOTNTO TOV GAADV TAPEYOUEVOV GUVOAAAAYDV,

" Me Béon o ototysio tov OOZA (Bank Profitability) yia to 1992.
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e 1) duvaTOTNTA TOPOYNG TTOTNG,

¢ 1) 01ELKOAVVOT| TOV TANPOUDV OGS ivor 1) Tapoy dESUIdNG ETLTAYDV,
® 1) TapEloK” Kapta TANpou®V (cash card),

® 1 QUTOUOTH TANPOUTY AOYOPLICUADV 1) GAA®V VTOYPEDCEDV,

® 0 TOKTIKOG GUUYNOIGUOG DTOYPEMCEMV KoL OTOLTOEDV.

Ot mapomdve mapdyovieg ennpéacay e WKpO 1 peydro Padbud t doun tov eBvikodv
TOTOTIKOV oyopawv. Etou

o X1 [aldia, ot eumopikég tpaneleg katéxovv 10 22% T0V GLVOAOL TV KoTAOEGEDV
TOV WIOTOV, 01 ATOTANIEVTIKES Tpdmeleg 24%, To Tayvdpoutkd wpvpata to 17%,
evo M Aypotikn Tpdanela (Credit Agricole) pe to diktvo g katéyel to 16% tov
OMOTAULEDGEDV

o X [epuavio, 10 nePidI0 TOV EUTOPIKAOV TPATECOV Elval aKOUN UIKPOTEPO, LOALG TO
15% tov kataBéocemv, evd Ol AMOTOUIEVTIKEG KOl Ol GUVETUPLOTIKEG Tphmeleg
gyovv ToAV peyorvtepa pepidta (42% wat 22% avtictorya).

e >10 Hv. Baoileio 1o oteyootikd wWpvpata (Building Societies) katéyovv ) pepioa
oV Aéovtog oTIg amoTopevoels (57%), evad ot gumopikes tpdmeles KATEXOLY TO
26% g ayopdg kot ot amotapevtikol opyavicpot to 16%.

o Avtifeta 10 pepidlo tev eumopikdv tpamel®v elval apKeETd PEYOADTEPO OTNV
nepintoon g ltaliag, pe 31%, évavit 19% 1oV ATOTOUELTIKOV WPLUATOV KOl
11% t@v cvvetaploTikav Tpaneldv.

Ot onuavtikég aTEG amokdioels VIOONADVOLV Tn JPOPETIKY HOPPOAOYiD. T®V
KOTaOECEMV GE OAPOPES EVPAOTATKES YDPES, YMPIG OUMS VO, LTOPOLV VA ATOODCOVV
TOVTO Lol OAOKANP®UEVT EIKOVA NG KaBe otkovopiag. [Ma mapdaderypa, 10 onuovtikd
oxeTIKO pepidlo TV gumopikdv tpamel®v oty Itaiio dev onpaivel Kat’ avaykn kot
™mv Omapén 1oyvpoTEP®V TPATECIKMOV OIKTO®MV VTOKOTACTIUATOV Y10, TN GLAAOYN
OTOTAUIEVTIKOV TOpwV. Xg &éva PBabud avtovokid v vmoapén peydiov apOpov
TEPLPEPELOKDOV KO TOTIKAOV TPATELDV, YOPOKTINPIOTIKO TOL OEV GLVOVTATOL GE GAAN
EVPOTAIKT YDPA, TOLALYIGTOV GE AT TNV £KTAOT).

Oocov apopd t popen tov kotabécewv, dNAadn ) cvvBeon tovug, ot e&elifelg elvan
EVOEIKTIKEG TNG EVIOYLONG TOV AVIOYOVICTIKOV ouvOnk®v oto debvég tpamelikd
GUGTNLLO.

Onwg mpoovagépOnke, to peydro mepld@plo oto €MTOKIL, TOV EMETPENMAV TNV
TPOYUATOTONOY, VYNADV KePODV opeilovior oe peydAo mocootd oty Vmapén
onuavtikov peyébovg un tokoPopwv kotafécewv, dnAadn tov Katabicewv dyemg
(current accounts). Ot kartabéoeic Oowews, oLVOOEVLOUEVES Omd TIC OeoUideg TOV
EMTAYDOV Kol TNV OOPEAV TOPOYN LANPECIOV TANPOU®V (I00C Kol TEPLOPICUEVOV
duvatotHTeV  Ppayvxpoviov vrepavoAyemy), efacedMlov yio HEYAAO YPOVIKO
dlotnue. oxedov TN povadlky dvvatdtnta GUECNS AvTAnomg pevototntoag (av
eEapEcEL KOVEIC TNV TOPOKPATNON LETPNTOV UE OAOLG TOVS KIVOUVOVS TTOV TEPLEYEL
aTY], Kot TOAD apydtepa T (p1oN TAEIOTIKOV EMTAY®V, Ta travelers checks). Etot,
N VIOPYOVIOV EVOAAOKTIKOV ADGE®V Ol KATOYOL TV KATOOEcEOV OWYe®S NMTOV
dwtebepévor va Buoldoovy TIC OmOOOGELS HEPOVS TV  OTOTOUMEVCEDYV TOVG
TPOKEWEVOD VO IKOVOTTOMGOLY TNV OVAYKT] VO UTOPOVV Vo, OVTAOUV  Gueon
pELGTOTNTO.

' BA. Gardener and Molyneux (1990), op. cit., Keo. 5.
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7.2 Alles poppés amotauisvons

Ytodlokd, OpmG, oavamtuxdnkov o oglpd  amd  EVOALOKTIKES  PpoyvypOvieg
tonofetnoelg mov eEacPdlay o oyedov €£iGov AUEST] PELGTOHTNTA, TPOGPEPOVTAS
TOVTOYPOVA KOl KATOL0L ATOS0CT| GTO KEPAAALO.

Koat’ apydg mpémetl va yiver po o1dkpion petald tov katafécemv Oyems mov £xovv
owelofeAn popoen, dnAaon elval mpoidvra tpanelik®v cvvnbeldv (cuvnBmg ol Ydpeg
¢ Bop. Apepung, n I'eppavia, 1 OAhavdio ko n T'oaAdia, 6nov oyeddv to chvoro
TOV TOMTAOV glyav £va Aoyoplacid Tov cLVOSEVETOL OO JECUION EMTAYMV) KOl TOV
AOYOPLOCU®V TTOV OTOTEAOVV HEGO TANPOUOV, KUpiog Tov mcbov (katdbeon tov
HoBov avti TANPOUNG 6 LETPNTA 1 LLE ETLTAYT).

Eivar avtovonto 6t o1 1pdémot TAnpoung tov cebov (pe Aoyaplacpovg otig tpaneleg,
pe emrayn N oe petpntd) kobopiler o onuavtikd Pabud 10 péyebog TV
Bpoyvypovimv, TOV TPEYOVUEVOV AOYUPLICUAOV, OAAL OPEPEL OO TN GLVEWONTY
EMIAOYN TNG TAPAKPATNONG LETPNTOV LLE TNV TOPATAV® LOPOY].

AMNG, mépo amd avTO, ONUOVTIKY PEVCTOTNTO TPOGPEPOVYV KOl GAAES LOPPEG
Bpayvypdviwv tomobeticemv, Oyt amopaitnto pHEC® TOL TPAME(IKOD GULGTALOTOC.
[Mapd ™ peydAn mowidios TV EVOALOKTIKOV HOPPAOV, Ol T CLVNIGUEVEG
EVOAMOKTIKEG EMEVOVOELG ElvOLL:

a) Ov ovupwvies emavayopds (repurchase agreements — repos), TOL ATOTEAOVV
OCLUUPMOVIEG ayopéc TITA®V Evovil UETPNTOV KOl EMOVOTOANGCNG TOVG OE
npokoboplopéveg muepounvieg kol pe mwpokaBopiopéveg TIUEG, OTOTEAOLV o
ONUOVTIKT] HopPn Ppoyvypdviov tomobetnoewv, ywoti €yovv mpokabopiopévn
amodoon kot efvor cuvnOMG WiTEPA TEPLOPIGUEVES GE YPOVIKT dLEPKELQL.

‘Etol, 0 amotapentng €yl e£0o@oAoEl K TV TPoTEP®V TOTE O OMOKTNOEL T
PELOTOTNTO, ATOAQUPAVOVTOG €V T UETOED L0 GYETIKA TKOVOTONTIKY 0rOd00T),
eV &xel kOmwg eEAoQOAIcEL TOV Kivouvo TG GAANG mAevpdg, o@ov yiveton
TPOCWPLVA KATOYOG TITAWV.

b) Ta uepioio twv auorfoiwv kepolaiwv OV dHPACTNPLOTOOVVTAL KVUPIWG OTIS 0YOPEg
YPNUOTOC, Omw¢ eivow otnv mepintwon g EAAGSog ta apoPaic kepdioio
dwyeipiong owbecipmv kot GAAo opotPoic  KedAowo AUESNS PEVOTOTNTOC
(liquidity funds).

Kot omv mepintoon oavt) vrdpyer n duvatdtnto €rEvOLonsg Yoo TOAD KPO
duaotnpa, cvvnlwe TPokaBopIcUEVO, KEQAAOIMV HE KAVOTOUTIKOVG OPOLS KOl LE
OLGLOOTIKA PNOEVIKO 1] €AAYIOTO KOOTOG KOTA TNV €icodo ko ££000 omd Ta
kepdAale. H pevotdomta Kot ot ynAég amoddcels eEac@aAilovTat Pe TNV TOALTIKY
TOV SYOPIOTOV TOV KEPUAAIOV OVTMOV, TOL TOMOOETOVV TO GLGCOPEVUEVA
KEPAAOLOL O EPYOAELD TNG XPNUATAYOPAS, OTMG EVIOKO YPUUUATLOL TIGTOTOUTIKA
Katafécemy, 10TIKOVS Ppoyvypdviovg mpoeEoPAnuévoug titAovg (commercial
papers), Bpayvypoviovg tithovg kvpowvopevov emtokiov (FRNs), kabog xor og
repos Kot KatahEoelg e vynAd emtoklo, Aoy® Tov PeYEOoVE TOV KEQOANI®V.

c) Ta motomomtine Kotobécewv amoTEAEGOV €V A0 TA TPMOTO OVTOYOVICTIKA
TPOIOVTA OTIG TMOPAOOCIUKES KATOOESES, LTOKOOIOTOVTOG KLpimG HEYOAES OF
péyebog, aArd PBpayvypovieg Katabécels. To motomomTikd avtd exdddpeva Yo
Kpd xpovikd ddotnpo, e€ac@aAilovy oTov €KACTOTE KATOYXO TOLG [0 EK TOV
npotéPmV Kabopiopévn otabepn amdooom.
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Ta motomomtikd £€yovv emiong to wPHsOeto  mWAEOVEKTNUO  EVOVTL  TOV
npofecpiokdv 1 GAlov katafécemv 0Tt givan cvviBwg petapipdotpa, omAaomn
umopovv va petofifacfodv and tov Eva kdtoyo oe GAA0 pEow TpamelIKNG KupLA
dwpecordpnongs. 'Etor pmopodv va mposeépovv pevotdtta avd mdco otiypr|. H
T petaPifocng tovg kabopiletor amd to TPEYOVTA EMTOKIO TNG OYOPdS, Kol
ocuovwBwg €xer  omuooidtta, efaceariloviag €1l TV VmOpPEN  OYETIKA
AVTOYOVICTIKOV CLVONKOV.

d) Téhog, onpoavtikn pevotdTNTa, OALE KO IKOVOTOMTIKES ATOOOGES GTOVS KATOYOVS
eCacparilovv duapopol Titlor elonyuEVOL GE  OPYOVOUEVEG OYOpPES, OMANOM
YPNUOTIOTAPL, AOY® TNG VTOPEN TNG J0EVTEPOYEVODS GYOPAS KOl EMOUEVMS TNG
dvvatotrTog AQueong e£evpeong ayopactr, OTOTEONTOTE YPpelcdel ol TitAol avtol
va ToANBobv yio v andkton pevotdtrag. TErolot tithot ekepalovy cuviBmg
™V OmopEn HoG JAVELNKNG VIOXPEMONG €iTe €K HEPOLG TOL dNUociov, OTMS Ta
EVTOKO YPOUUATLO KO TO KPATIKG OPOAOYO, €1TE K HEPOVG TOV 1OIMTIKOD TOUEA.

Térotot titAotl pmopel va givar €ite avVTIKEILEVO NG YpHUOTOYOPaS, INANOT SLOPKELNG
péxpt ko evog €tovg  (évtoka  ypappdrtio, commercial papers), eite g
Kkepadaioyopdc (opoloyieg e Sapkela TEPav TV £ToVC).

Me v eueavion eVOAOKTIKOV TPOT®V €50GQPAAMONG PELOTOTNTAG, OAAG e
IKOVOTTOMTIKES OTOdOCELS Kal Oyl aTOK®MG, EUQUVIcONKE o€ OAEC TIC OIKOVOUIES [a
1don  ovveyobs pelwong Tov  atokev  katabécewv  (OYEmMG 1N TPEYOVUEVOV
AOYOPLOGUMV) KOl OVTIOTOYMNG aOENONG TOV EVOALAKTIKOV HOPPOV £MeVOVoeE®V. Oa
npénel PEPara vo tovicBel OtL M vokaTdoTOGN OVTH OV NTAV OUOIOHOPPN, OALA
TOPOVCIOCE OOPOPEC AOY® TS VapéNg O0UTEPOV YOPAKTNPIOTIK®OV OTIG OlEOVEIS
ayopéc.

‘Etor, ot [oAAia, n mopovcio oe onuoviikd Babud Avomtvoypévov Opyavicpuov
YvAloyikav Emevovoewmv (SICAV), ompuovpynce onUovTiKO avioy®VIoUO TPOG TIG
Tpameleg otV TPOoTABEI TPOGEAKVONG TOV ATOTOUMEVCEDY, TPOCPEPOVTAS UEYOAN
TOWKIMO EVOAAOKTIK®OV TOTOOETNGEWV. ATOTEAEGUA TNG avATTTVENG TOV BeGIKOV
emevoutv Mtav 1o SICAV g Toddioag va dayepilovior mepinov 10 50% TtV
OUVOAMKOV KeQoAaiwv mov Ppiokovior kAT omd TN Olayelpon EVPOTATKOV
OPYAVIGUAOY GLALOYIKAV eneVEvoE®V.

Ta motomomtikd KOTAOEGEDV YVOPIOAV O CUAVTIKY] OVATTUEN Kot TIS deKaEeTieg
tov 1970 xou Tov 1980 1660 011G gVpOTAIKES ayopes, 0co katl otic HILA. kot v
lorovia, oAAd to pepidld tovg meplopiletar cuveymg ta TeEAevTaio ypovia. Avtifeta,
ONUAVTIKY avamtuén yvopioov kot yvopilovv ot Tithot mov £xovv lcoydel ota d1edvi

YPNLUATIGTIPLOL.

Amotélecpa avTod TOV AVTIOYOVIGHOD MTOV VO GUVELINTOTOGOVY Ot Tpaneleg OTL
EKTOG TOV TAPOUOOGLOKOD OVTOYOVIGHOD Omd TO TOMELTAPO KOl TO OTEYAUCTIKA
wpouaTa, vEol TPOTOL 0EIOTOINONG TOV ATOTAMEDNGEDV avamTOHYONKOV Kol HAAMOTO
YOPIg T dopecoAdPN o TpAreIKOV KOl TICTOTIKMOV WOPVUAT®V, 0ALL amevdeiag oTIC
OPYAVOUEVES 0YOPEG KEPOAOIMV KOt YPNUATOG, N LECH TMV BECUIKAOV ETEVOLTOV, TOV
AVOAAUBAVOLV L1 TTLO SLUVOLLKY] dlayEiplon TV TOPMV.

2tadtokd, Aomdv To TPamelKd WPOLUATO APYLGOV VO TPOCPEPOVV EAKVLGTIKOVS OPOVG
KOO KO 6TOVG UEYAANG PELGTOTNTAG AOYOPLOGHOVS OYEMC, OTMG EMTOKIN AVAAOYOL

15 BAL. ivaka 2, Tapokdto.
' BA. De Boissieu (1990), op. cit., oek. 194-95.
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TEPITOV AVTOV TOV OYOP®V, OAAG KOl TOAAEG GALEG GUUTANPOUOTIKEG VN PEGIEG OTMG
deoptdeg emraydv, tpafnktikéc kapteg (cash cards), motmTikég KAPTES, AGPAAEIEG,
GUECES TANPOUES AOYOPLUCUDV, K.AT.

Emektelivovtag, tovtoypova 1o onuela  queong efummpémmong,  wwitepa  To
niektpovikd  diktva  (ATMs) mpocéeepav — peybleg dvvatdOTNTEG  AVIANOMG
pevototroc. Ewdwkol Opotr dpyiocov va 1oyvovv yuo T TOAD pEYEAOL Vyoug
kataféoelg, 6mov pall pe Tic OLvVATOTNTEG UEYAANC PELOTOTNTOC TPOGEPEPUV KO
EMTOKLIN IOV GE AAAEG TEPUTTAGELS AvTOY®VILOVTAY 1 Kot VITEPEPALVAY TOL EMTOKLO TMOV
AOYOPLOICUMV ToELTNPioL 1} Tpobecuiag.

Eéumaxobeton PBéPata Tt TOL ONUOVTIKA TAEOVEKTNUOTO GTOVS  TPEYOVUEVOUG
Aoyaplacpots otadtakd onpovpynoay o aueiBoiia yio tn ypNoHOTNTe TV GAADV
TAPOUOOCIOUK®V AOYUPLIGU®V, OT®S TOMEVTNPIOL Kot TpoBecpiag, e OTOTEAEGHLA TNV
TUNUOTIKY OAAOI®MOY] T®V TOAOLOV S®PIOTIKGOV ypappdv. Ot cvyypoves TAEOV
Thoelg ivol TPOG AOYAPLOUGHOVS TOV EEVTNPETOVY TTEPICCOTEPOVS OO EVALY GKOTOVG,
ovvoLALovTag o HeYOADTEPO N KPATEPO TOCOGTO TNV €YYOHNGN LYNA®V OIT0dOGEMV
Le T SuvaTOHTNTO PEVCTOTNTOG.

Otr dupopeg Katnyopieg TV Tpamelik®V KOTOOECE®V OCNUEPO  OVTAVOKAOLV
TEPLGGOTEPO TIG KATNYOPIES TV OTOTOUIELTDOV, TOPE GOPDG SLOYMDPICUEVO TPOTOVTAL.

7.3 H odvOson twv amotopuievotikdv titiwv

Ytov [Mivaka 1 mapovsialovtal to GUVOMKA SABECIUN TOV VOIKOKVPIHOV G TOGOCTO
tov AEIL xoBdg kot 1 ovvBeon tovg, yuo emAeyUEveG YOPES G 0VO SOUPOPETIKEG

YPOVIEC.

[TpokdmTel | onuUavTIK) OENGT TOV ATOTAUIEVGEDV KL ETEVOIVCEMV TMV VOIKOKLPLDV
dlypovikd, av kol ot pvBuoi avtol dteépovv amd owovopio oe owovopia. ‘Etot,
petacd Tov etdv 1981 ko 1986 ta dtobécipa Tmv votkokupldv ®g 1ocootd tov AETT
avéndnkav oty eppavia katd 19,1%, oty Fodria, loatovia kor HILA. yopo oto
32%, oto H.B. 53,8%, ev® otnv Itaiio n avénon épbace to 68,8%.

BéPata, ot dwapopetikés avtég avénoelg ogeidovtal o peyddo Pabpd Kot oTig
dapopég Tov emmESOL TV Oabecipwv, kabmg emiong Kot Tovg puOpovg avénong Tov
WOIOTIKOV EIGOOMUATOV KOl TNG TEPLOVGING OTIG TOPOUTAVED YDPEC.

Amd tov Ilivaxa 1 yivetor eavepd 0t 1 dratipnon pevarotnrog omotelel oxedov Kowo
YOPOKTNPIOTIKO OA®V TV owovopwv (Meta&d 41% kot 74% Ttov GLVOAOL TOV
dwbeoipwv 1o 1981, kou petald 31% wor 53% 1o 1986). H avdykn dpmg datnpnong
peyaiov peyébovg oabecipmv etvar oavepd OTL PEIOVETAL SLOYPOVIKA TOYVTOTO CE
OAeg TIC owkovopieg ektog amd avtéc tov H.ILA. kot tov H.B., mov 6pmg ovtmg 1
GAA®G o peVoTd dtaBécd Tovg NTaV NON o€ YounAd enineda omd o 1981.

[Tivaxog 1

Xpnuatootkovoutkd dtabécipa (TAoHTog) TV VOIKOKVPLDOV

Xopa Etoc Exatootinio ZovBeon Awbecipmv ZuvoAKd
Swbéopa
(% AEID)
Pevotd Awmpaypatedotpot SopPoaticég
Swbéona Tithot Koarobféoeig
TaArio 1986 43,4 31,9 24,7 112,7
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1981 68,3 22,5 9,2 85,6
Teppovia 1986 58,7 20,7 20,6 114,3
1981 62,9 18,6 18,5 96,0
ItaAia 1986 52,8 37,0 10,2 168,5
1981 74,4 19,6 6,0 99,8
H.B. 1986 31,4 19,8 48,8 179,8
1981 40,9 18,5 40,6 116,9
lomovia 1986 55,8 21,3 22,9 194,1
1981 67,1 12,2 20,7 147,6
H.ILA. 1986 36,4 39,0 24,6 194,2
1981 42,4 34,6 23,0 146,7

IInyy: Vittas D., P. Frajer kou T. Metaxas-Vittas (1988), The Retail Banking Revolution. An
International Perspective, London, Laferty, [Tivaxag 3.3..

Eivon emiong @avepd 6t1 0G0 TO OpyovOUEVES €ivol Ol OyopEc KEQOAQI®V Kot
YPALOTOG OAAG KOl OGO o €vTOvog O TPAmelIKOG OAVIOY®VIGHOS, TOCO O YOUNAN
etvat n avaykn yo S10THPNoN PELSTAOV JABECIIOV, OTMOG EIVOL 01 TEPIMTMOGELS, TAAY
tov H.ILA. tov H.B. oaAld wor g Toidiog. H peyddn amehevbépoon twv
TEPLOPIOTIKMOV STAEEMY TOV TOTOTIKOY GLOTHHATOG OTN dekoeTion Tov 1980 otnv
ToAlio ko oty Itoda emiong avtavakidvior otnv taxOToTn HEIMCT TOV PELGTAOV
JBECIL®V TOV VOIKOKLPLDV.

Oocov agopa 115 dALeg HopPES TOTOOETGEMY TPOKVTTTEL OTL 1| HEYOAN dpOGTNPLOTNTA
TOV oTeYUoTIKOV 1Wpvpdtwv (building societies), oAAG Kot 1 WO10UTEPA AVATTUYLEVN
tpomelikn ayopd, €xel odnynoet ta vorkokvpld oto H.B. va éxovv peyddo pépog twv
AmOTOEVCEDV TOVG o€ Kotabéoels (41% 1o 1981, 49% 1o 1986). AvtiBeta yopnAd
TOGOOTA  eMKpatovV mopadocstokd oty Itodia. Ocov agopd, TIc ovufatikés
katabéoels, avtég avénoav ta HepPidld TOVG G OAEC TIG OIKOVOUIEG, OAAL LOVO OTIC
nepuntocels g ['aAliog xupimg kot tov H.B. ) avénon tov pepdiov tov katabécewmv
070 GUVOAO T®V dabecipv NTov Tpoyuatikd Wiaitepo onuavtiky (15,5% kot 8,2%
avtiotorya), eved otic H.ILA. onueiwbnke n pikpotepn petafoin tov pepidiov tov
kataféoemv (Lovo 1,6%).

AvENON, emiong, o€ OAEG TIG O1KOVOLLiEG TOPOVGLALEL KOt T LEPIOIO TOV ETEVODTEMY GE
O10TPayUaTELELLOVGS TITAO0VS (LETOYEC, OpOAOYiES, Hepidta KeQaAlaimV K.AT.) 6TO GUVOLO
TV 010eci®V TOV VOIKOKLPIDV, Kol TavTo o€ BApog TV pevotdv olabecipmv. AALGL
KOl TNV TEPITTOOT aVTH 1 HETAPOAN TV UEPOI®V OAPEPEL OO YDPOA CE YDPA, LE
wWwaitepa onpovtikés petaporés omy Itoka (17,4%!), mov ogeilovion kvplog ce
HeYOAN avénon TG TITAOTOINGoNG TOL dMNUAGIOV YPEOLG OAAG KOl TNG OVATTLENG TG
KePoAotayopds g, Onmg eniong kot otnv I'oAlio ko v larovia (Yopm oto 9% kot
OTIG 000 YMPEG).

Avtifeta, n pkpotepn petofoin onpewdvetar oto H.B. (novo 1,3%). Oa mpémet
emiong va tovieBet 611 ot H.ILA. e€axolovBovv va mponyovviol 6Ty TITAOTTOINGT TV
ayop®V TOVG, KO OVTO OVTOVOKAATAL 6TO WwHTEPO ONUAVTIKO TOGOGTO GTO GUVOLO
TOV O00EGIHL®MV TOV VOIKOKLPLOV TOV €lval HE T HOPPN SLOTPOYLATEDCIU®OV TITA®V
(39%), evor onuavtikn Peitioon eppaviCetor oy Itakia (kvpiog Aoym tov titAov
oV dnuociov 37%) ko ot Fodria (Kupiog AOYm g elo0ywyng peyaiov oplfuov
eTOPEIDV ot ¥pnuatiotpo 32%). Tty mepintwon tov H.B. mapd ™ peydin
avamTuln TOV  KEPAAOLOYOP®OV, TO VOIKOKLPLE @aivetor v  eokoAovBovv  va
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emevovovy ota building societies, AOy® TOV VYNADV ATOSOCEMV TOL TPOCPEPOLY TOL
terevTOdaL.

Téhog, Bo mpémer vo tovicBel OTL o1 pkpdtepec peTaPOAEC oTn ovvBeon TV
dwfecitwv TapaTNPOVVTIOL GOTIG GYETIKA TEPIGGATEPOL OPYOVOUEVEG OYOPES, OMM®S
etvan kvpiwg ot H.ILA. ko Aydtepo ) ['eppovia.

7.4 EVOALGKTIKES AOTOUIEVTIKES EMIAOYES

H onpavtikn Peitioon tov copPoatikdv kotafécemv oev opeihetar pLdvo oTig avaykeg
TAPOKPATNONG MyOTEPOV PN TOKOPOPOV pevotdv dwobecipwv. Ogeiletor Kot 610
yeyovog Ot ou tpameleg avtaywviLopeveg Oyt povo petald tovg, oAl Kol HE TIG
OPYOVOUEVESG OYOPEC KEQAAMTIWV KoL ¥pIIATOS (TIG EToupieg dlayeipiong Tov apofaimv
KEQUAQI®V, TO OTEYOOTIKA WPOUOTO KOl TOVG GAAOLG TICTMTIKOVG OPYUVIGHOVG,
KOO KOL TIG OCQOACTIKEG €TApEiEG), odNyNONKay ot onuavtiky avopdduion tov
TOPASOCIUKAOV KATOOEGEDV.

‘Eto1, ou tpdmeleg pumoOpesov vo TPOGPEPOVY TEPIGGOTEPEG OLVATOTNTES GVIANONG
PEVGTOTNTOG (T.). KOAPTEG, EMTAYES, OLTOLATY EELTNPETNON, TANPOUN AOYOPLUCUADV)
aALG Kot 510popOoTOINoN TOV EMTOKIMV.

[Ipénel, o600, va vroypapuctel 6tL 1 dlapoporoinon TV emttokiov O yiveTat
povo avaioyo pe N Owpkew TV Katafécemv (Onwg amotodv 0Ol TopudOGLoKOL
KAVOVEG), OALA Kol avdAoya pe To péEyeBoc Tov EKAGTOTE LITOAOITTOV, T GLYVOTITA TOL
0 KaBe meldng avéopeudvel TO VTOAOWO TOL, Kol OVAAOYQ HE TIG VLTOAOITES
oLVOALAYEG KO Epyacieg mov £xel 0 kdaOe meAdTNG pe TV Tpdmela.

O véeg omautnoelc TV OMOTAMEVTAOV, OAAG M pHeyaAn adénon tov d1ebvoig
AVTOY®OVIGHOD 001yNoaV Kol 001YOUV GTAdL0KE TIG TPATECEG VAL OVOKAAVTTTOLV Ko VoL
TPOCPEPOLY VEQ SLOPOPOTOMUEVO TTPOTOVTO KOl VIINPEGIES, TEPAV TMOV TOPAOOGLOKAV,
OM®G VANPESIEG YPNUOTIOTNPLOKNG  OUUECOAAPNONG, EMEVOVTIKOV GUUBOLADYV,
OCLUUETOYNG O OLAAOYIKEG €mevOVoeEls, aocpaieleg (Comg), vmnpeoieg KAALYNG
SPOP®V KIVOLVAV e TNV avATTLEN Kot PO TOV YPNUOTOOTKOVOUK®Y TOPOyDYmV
KOl VINPEGLES avTIOTABON G omontoemV Ko vroypedcemv (back to back).

O tpameleg dpyoav va avtilopBdvovior 0Tt 0 KAUGIKOS VIGAANAOG GTO TOpEl0 deV
EMOPKOVOE VO KAADYEL OAeC TIC oLVOeTEC avdykes Tov KAGOov. Ot mehdteg {ntovv
TAEOV OAO Kol TEPIGGOTEPO TNV TANPN €nevOLTIKY KaBodnynon. Etot, avarntdydnke n
avayKn GLVOLAGHOD VINPECLAOV KOl TPOIOVIOV GOUO®OVA LE TIC OTOUIKES WOIOHOPPIe
TOV —UEYAA®OV Kupiwg- Tedatdv. H avaykn avtr odnynce ot dnpiovpyia Tov private
banking, pe v mapoyn TANODPAG YPNUATOOIKOVOUIKDOV DINPEGLOY Kot T1 dnpovpyia
TPOGMOTIKNG OYEONG TEAATN Kot Tpamelikov VTOAANAOL. Xto mAaiclo TOv private
banking, 6mwg Kot 6to merchant, o kK40e meAdtng eEetdleTon aTopUKd, ovalvovTal ot
kivovuvol mov avtipetomilel Kot pe Baon avtods yivetar Tpootabelo LEYIOTOTOINONG
TOL KEPOOLG TOV.

[Tivoxag 2

2OYYPOVEG EVOALOKTIKEG EMAOYEG TOTODETNCEWMY TV OMOTALEVTMOV

Eidog Awbéotpov Mopon| Merafidacipog Albpxelo Hopoyn Avvatomto
(amaitnong) Amddoong N oyt - (Méco) Ymnpeoiog Pevotomtog
Awpesordfnong
A. KortaBéoeig
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Eidog Awbéotpov Mopon| Merafidaciog Albpxelo Hopoyn Avvotdnta
(amaitnong) Amnddoong N oyt - (Méco) Ymnpeoiog Pevotomtog
Awpesordfnong

- TPEYOVUEVES (OWEMC) pUndevikn M OXI petapintm Tpdmeleg - TOAD peydiAn

o10f. emMTOKIO Motetikd I6p.

- Tapevtnpiov EMTOKLO ox1 -//- -//- peyéin

kaBopil. and
Tpdmeleg

- TPoBEGLOKES 6100. EMTOKLO OXI wpokofopiopévn Tpdmeleg peyon

B. IIetomomtiké otafepn NAI wpokabopiouévn Tpdmeleg peyon
Katoféocmv (Tpomelec)

I'. Zvpgovieg otabepn OXI npokofopiopévn Tpanelec - pcpn|
Enmavayopdg oLuvNO®C LKy Xpnuat. Etaipieg

A Megpidwa Aporfaionv
Kepalaimv (open end)

- dwbecipmv otobepn OXI ocuvnbmg A.E.AAK TOAD pEeYOAn

(uovo otov npoxkaBopiopévn | Tpam.- ace. eToip.
£Kd0T)

- otafepov petafAnT) OXI YOPig -//- peyéin

€1GOONLOTOC aALG Betiky (uoévo otov TEPLOPIGLO

£Kd0OT)

- WKTA, SUVOLIKY), Kot Kopotvopev”n OXI -//- -//- pétpio-
EMAEYULEVOV 051DV (n6évo otov peyon
(blue chips) ekdo™)

- GUVOAAGYHOTOG -//- OX1 -//- -//- -//-

(noévo otov
£Kk00™)

E.Etopieg -//- NAI -//- XpnuoTioTnpLoKkn peyéin

Awyegipiong (xeparororyopd) Etoupia

Xaptopuiakiov -

closed end

>t. Merofipacipor

davelokoi TiThot
- Evtoxa I'poppdrio otafepn NAI pucpn Xpnuot.Etapia - | e€aptdron and
(mpogEopAnpév KeQOA/yopd Tpameleg v ayopd
n

- Idiwtikoi Tithot otobep NAI ppn -//- -//-

Bpayvypoviot (mpog&opAnpév KeQOA/Yopa
n)

- Kopowvopeva KOpLOVOLLEVT NAI puepn -//- -//-
emrokio (FRN) KEPAA/yopa

- Opohoyieg
o)) KOWEG otobepn NAI pecaio pe ToAD | XpnUoTIoTNPLOKEG peyon

KePaA/yopd peyoan etoupieg
B) uetatpéyipeg -//- NAI -//- -//- -//-
KEPAA/yOpa.
Y) Ke pnTpa petapinty NAI -//- -// -//-
(ovvaArdypatog, KePaA/yopd
emrokiov, delkn,
K.AT.)
) [poe&opinpéveg UNdeVIKT NAI ouvnOmg peydan -//- pétpla
(zero-coupon, strip) | (mpoe&dAnon) KePaA/yopd (ovvnBwg)
€) LTEYOOTIKEG otafepn NAI pecaio-peyoin -//- pétpa
(morgage) KEQPOA/YOpa
Z. Tithol Zoppetorng
Meroyég KOULOVOHLEVT) NAI Xopig -//- peyon
KEPAA/yopa TEPLOPLGHO
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Eidog Awbéotpov Mopon| Merafidaciog Albpxelo Hopoyn Avvotdnta
(amaitnong) Amnddoong N oyt - (Méco) Ymnpeoiog Pevotomtog
Awpesordfnong
- KOWOL KOHLOVOLLEVT NAI Xopig -//- peyon
KePaA/yopd TEPLOPICHO
- TPOVOHLOVYES Kopovopevn pe NAI - -//- peyan
gyydmen g KEQPAA/yOpa.
e\dyotng
- MGTOT. GUULUETOYNG Kopotvopev”n NAI - -//- pétpla
KEPOAA/yopa
- TGTOT. GUUUETOYNG KOHLOVOLEVT NAI - -//- pétpla
KEQPOAA/yOpa

H dudpketo Tov cuppetoykdv titAwov gite elvar adplotn gite cuykekpipévn, eEaptdron
omd Tig TPOPAEYELC GTO KATAGTATIKA TMV ETALPELDV.

2nueimon:

‘Etol, n avaykn mopoyfg OAOKANP®UEVOL GULVOLOGHOD VTNPECLOV OONYNOCE TIG
Tpameleg TPOC TO TPOTLIO TNG TVVOAIKNS Tpore(ikns Acitovpyiog (universal banking),
dPACTNPLOTOLOVUEVT] GE OAO TO PAGLLO TV YPTLUTOOIKOVOLUK®V VIINPESLOV. Agv gival
Tuyaio OTL Kot TV TeEAevTOio KOcHETIO TopaTnpeiTon o TohTATn AVATTULEN TOV
OMA®V YPMLLOTOOIKOVOUIK®OV VINPECIDOV UE TN 6VGTACT 1 €EAYOPA YPNUATICTPLOK®V
ETOPELDV, OCQPOACTIKOV  ETXEIPNOE®V,  ETAIPEWOV  dwyeipiong  kepaiaiwv,
EMEVOVTIKAOV ETALPEIDOV KoL TPOTECDOV K.AT.

Ytov Ilivaka 2, mopamdve, cuvoyilovtol 0leg 01 eVOALOKTIKES LOPPES ETEVOVTIKWOV
EMAOYDV, IOV TPOGPEPOVTIOL TAEOV GTOVG OTOTOUIEVTEG, AVOAOYO LE TN HOPOY| TNG
amddoong, TN OpKeEW NG omaitnong, TN SuvaTOTNTO PEVCTOTOINCNG KOl TOV
dwapecorafaivovtog oikov.

Awmotovoviol, €iong, ol TepAcTIEG dVVATOTNTEG TV TPATELOV AUECNG N EUUEOTG
dpacTNPLOTOINGNG TOVS OTIG GUYYPOVES AyopEg KepaAaiov kot ypruotos. BéBawa, ot
AmOOOGEIS LEGM TNG OEVTEPOYEVOLS OYOPAS ALVTUVOKAOVY T OEOOUEVO TMV OLyOPDV KOl
OYL TIG OVOUAGTIKES OOOOGELS KATA TN OTUYUT TG £KOOGNS TV TITAW®V.

Emiong, ek yw tovg PBpayvypdviovg tithovg, (Omw¢ oo €vioka YpouudTio), M
dvvatotra petafifacng mpovmobétel v vmapln opyavouévng xpnHatayopis, Tov
TPOKELTOL VO AELITOVPYNOEL cOVTOUO Kot otV EALGS.

Téhog, Oa mpémer vo  ovaeepBel o611 0 yivetor 1dwaitepn  ovoeopd ot
YPNLUOTOOIKOVOLUKG TTOPAY®YO, TO OTOid OMOTEAOVV GUUPMOVIES Yo UEALOVTIKEG
TPAEelg Kot eV GLVIGTOOV AUEGES OAAL HUAAAOV SUVNTIKEG AVOANYELS VTTOYPEDCEDV
KOl OOt CE®MV. XPNGILOTOIOVVIOL O TEPIGGOTEPO YL TNV OVTIUETOMTION KIVOLVOV
AP Y10 TV GAVTANOT| OTOTAMEVTIKOV TOPMV.

" H a&ordynon g duvatdmrag pevotdmtag, ommg eppavietar otov ITivaka 2, opopd Tic
debveig ocuvOnkeg Kat Oyl amapaitnTo TIG EAANVIKEG.

20




Developments and Prospects of Financial Markets

by S. E. Lolos

March 2000
Contents®

I [ 10T [FTox {0 o USSP P TP 1
2. Structural changes in the banking SECLON...........coveii i 2
2.1 The impact of Structural ChaNGES ..........ccveiiiieiicce e 2
2.2 Differences in structure of banking SYStEMS.........cccccviiveiiiieiiere e 3
2.3 Convergence of Danking SYSTEMS ?......ccuoieiiiiiiiisieeeie et 3
2.4 Patterns of financing and COrporate gOVEINANCE .........cuevuereeiierieeiesee e siee e seeas 4
2.5 The future of DANKING........ceciiiiei e nae s 5
3. The management of risks in the new financial environment .............ccocvveienenencienieienn, 5
3.1 The need for a “different” risk management ...........c.cooveiiiie i 5
3.2 THE role OF UEIIVALIVES ......cviiiiiiiiiieieie sttt bbbt 6
3.3 To built and use systems for risk management. ..........ccooereiiiiieninieee s 6
3.4 Thus, efforts at HMItING FISK........ccoooiiiiiiie e 7
4. The role of capital markets in the emerging financial landscape............cccoveviiiininniinnnn. 7
4.1 The growing importance of institutional INVESTOrS..........cccovviiriiniiiie e 8
4.2 The emergence oOf derivative ProduCES...........cceiveceiieie e 8
4.3 SECUTTTISALION ...ttt bbb bbbt et ettt b bt 8

1. Introduction
In OECD area, the financial landscape has changed dramatically over the past two decades.

Purpose to provide an overview of longer-term trends.
Discussion of main issues concerning trends and structural changes.

Also, discussion of policy implications and main factors shaping financial services in the
future.

Analysis divided in three parts:

e Structural changes in the banking sector,

! Notes based, mainly, on H. J. Blommestein (1995), “Structural Changes in Financial Markets:
Overview and Prospects”, The New Financial Lanscape, OECD Documents, Paris.
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e Management of risk in new financial environment,

¢ Role of capital markets in emerging financial landscape.

2. Structural changes in the banking sector

In most OECD countries, financial systems are going through wide-ranging structural
changes.

Factors responsible:

e Domestic deregulation

e External financial liberalization

e Banks faced intensive competition from non-banks

e Banks became more aggressive and riskier

Result:

e Deterioration of bank profitability (second part of 1980s, beginning of 1990s)
e Bank failures or banking crises in 1990s

e Thorough restructuring of banks

2.1 The impact of structural changes

Structural trends had important consequences for the functioning of the banking sector and
financial services:

¢ Increased competition among financial intermediaries, especially banks.
¢ In past, banks had been shielded due to extensive regulation and controls.
e Thus, some structural changes perceived as inevitable.

Consequences of structural changes:

1) Gradual erosion of distinction between various types of financial assets. “Money” less
distinguishable from other liabilities of financial intermediaries.

2) Demarcation lines between different types of intermediaries increasingly blurred.
Competition among institutions which were not competitors in the past.

Intense competition and reshaping of financial institutions’ strategies.

Thus, trends towards financial conglomeration.

3) Volume and average size of financial transactions have grown spectacularly. Higher
demands on stability and efficiency of clearing and settlement systems for payments.

4) Capital market activity has gained ground relative to traditional bank lending.
Large corporate borrowers use capital markets to increase their external financing.

5) Off-balance-sheet activities of banks have become very important (derivatives, proprietory
trading, asset management). Assets tend to be removed from balance sheet of institutions.

Thus, changes in revenue structure of banks.



6) Off-balance-sheet business created stronger linkages between various sectors of financial
services industry. Difficult to assess direct credit, liquidity and interest rate risk of
individual banks.

7) Lower profits accelerated process of concentration

Banks entered into lines of business and became more active and riskier (lending to LDCs,
real estate).

Thus, financial fragility of banks (vulnerable to shocks)
In some countries, bank rescue at taxpayer expense.
8) Structural changes in sources of funding (from deposits to money market instruments)

In future, deposits expected to grow slower than assets of institutional investors (insurance
companies, pension funds).

2.2 Differences in structure of banking systems

Traditionally, important differences in structure of OECD banking systems and in Banks’
relations with non-financial enterprises:

a) In countries with universal banking:

Banks allowed to engage in full range of financial activities (underwriting, dealing in
secondary markets and stock exchange)

b) In countries with non-universal banking:

Restrictions on banks to engage in full range of financial activities (e.g. USA, legal separation
between commercial and investment banking, lower in practice)

¢) Insome countries (e.g. Germany, Spain, Switzerland):

Bank holdings of non-financial enterprise; equity are significant.

In other countries (e.g. USA, Australia, Canada):

Severe restrictions on the ownership linkages between banks and non-financial companies.
d) Role of banks in corporate restructuring differs across OECD countries:

E.g. Germany, Japan: Banks frequently involved in resolving problems of companies in
financial distress.

E.g. USA, UK: Banks play a more limited role in corporate restructuring.

2.3 Convergence of banking systems ?

Despite the different starting points, significant convergence of banking systems (a result of
liberalisation of financial markets).

e Deregulation, internationalisation and increased competition has lead to a narrowing of
differences.

e But disagreements on remaining differences.

e Also disagreements whether systems are converging towards a common model (universal
banking or separation between banking and securities?).

¢ Also disagreements on which system tend to promote innovation.
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2.4 Patterns of financing and corporate governance
Concerning patterns of financing, following stylised facts emerge:

a) In most (if not all) OECD countries:

Retained earnings are most important source of finance.

However, there are quantitative differences (e.g. in UK companies pay higher dividends than
in Germany).

b) External sources of finance come primarily from banks, although differences across
OECD countries (e.g. high in Japan).

c) Stock markets are relatively minor sources of finance in most OECD countries:
Less than 10% of gross sources.
Also, on a net basis, aggregate stock market sources of finance have -at times- been negative.

d) Bond markets are relatively minor sources of finance for corporations in aggregate in all
OECD countries, except in USA and Canada.

But many companies have gone off-shore for raising longer-term finance, due to domestic
capital market restrictions (Germany, Japan).

e) Banks are the dominant source of external finance for small companies in all OECD
countries.

Pronounced differences in corporate finance structures in OECD countries.

The following criteria can be used to evaluate differences in the financing of corporations (i.e
differences in ownership and control of enterprises):

e The number of listed companies.

e The liquidity of capital markets and the frequency with which ownership and control rights
are traded.

e The extent of intercorporate equity holdings.
e The depth of the domestic investor community.
Some examples:

e Large number of listed companies which are frequently traded in liquid capital markets
(US, Japan, UK, Netherlands).

e Cross-holdings among companies with long-term relationships are more common in
France, Germany and Japan than in US and the UK.

Majority of shares of Japanese and German companies is held by either industrial companies
or by financial institutions.

Most Japanese and German companies have close relationships with a bank (the “main bank’)
for lending and services.

As a result, in Germany, nearly one-half of listed shares are broadly under the control of
banks.

e This situation contrasts sharply with that in USA and the UK, where the role of banks in
corporate finance is limited (i.e. the German versus the UK model in Europe)



2.5 The future of banking

The essence of banking has been on-balance sheet intermediation. Thus, its future is linked
with the expected pattern of intermediation.

There are three natural stages of development in a country’s financial system:
a) Internal finance

b) Intermediation of finance

c) Securitisation

There is a shift in emphasis from (b) to (c), although all forms co-exist.

But banks will always play a crucial role in mobilising savings. Thus, in effect there is a
changing nature of banking:

e Actually, not a contraction in banking per se,
e but a switch from on-balance to off-balance sheet activities
e and increasing involvement of banks in capital markets.

¢ Indeed, recent studies show that banking sector is not shrinking if banking activities are
properly measured.

3. The management of risks in the new financial environment

Efficient market-based financial systems require an effective framework for managing risks,
since:

¢ Risks in financial markets have changed.
e Banks (and other institutions) began to engage in activities being ill-prepared.

¢ Simultaneously, abolition of exchange controls, deregulation, increased role of institutional
investors, et.c.

3.1 The need for a “different” risk management
New risks have emerged, associated with:

desegmentation
securitisation
financial innovations
globalisation
increased competition

The structure of risk exposure of banks and other financial institutions became more complex,
because of:

e new risks
e increased volatility
e greater interdependence

The traditional activity for banks was “on balance sheet” lending and the associated risk
management technique was credit risk analysis.

However, lending now accounts for smaller share of total activity than in the past.
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Banks increasingly hold a wider set of instruments (money market assets, bond, derivatives,
forward contracts, etc)

Also, in newer expanding activities (investment banking, mergers and acquisitions, etc) risks
are different.

These developments have increased the need for better risk management.
Note: More details beyond the scope of this presentation.

3.2 The role of derivatives
Derivatives enable investors to transfer market risk among participants:

o Offer new possibilities for better risk management.
o Allow market participants to “unbundle” risks.

e Can be used as management techniques to assess and adjust risks with greater precision,
i.e. in helping institutions decide which risks are best kept and which are best shifted.

Derivative products include, future, options, swaps, forward rate agreements and related
instruments.

Questions: Have derivatives increased overall risk and/or uncertainty in the system ? and
stability of the system ?

o Derivative instruments strengthen the linkages among markets and market intermediaries.

e When appear shocks and tensions in one market (uncertainty) are transmitted to other
markets.

e Since role of derivatives is to hedge risks and to transfer risk to other participants, they
cannot reduce overall risk.

Regulators in many OECD countries increasingly concerned about the risk of a systemic
disturbance arising from the derivatives markets.

3.3 To built and use systems for risk management.
Thus, components of sound risk management process:

1. A comprehensive system for defining and measuring different types of risk;

e Risk must be assessed in context of entire portfolios of individual investors, financial
institutions, and markets as a whole.

e i.e. credit risk (possibility that a firm experiences a loss, probability of default),

e market risk (potential changes in portfolio value, changes in market prices),
o liquidity risk.

2. A framework for governing risk taking (including limits, guidelines).

e Development of regulatory and supervisory systems to cope with liberalisation and
globalisation.

e Public disclosure of risks (reduce info asymmetry)

e Scope of official safety net (broaden central banks regulations beyond commercial banks).



3. An adequate management information system for:
e monitoring,

e reporting and
e controlling risk.

¢ i.e. Development of adequate in-house control systems

3.4 Thus, efforts at limiting risk

e Development of adequate, up-to-date risk management practices by banks and other
financial institutions.

e More effective oversight of off- and on-balance sheet activities and related risk control
systems by senior management of financial institutions and regulators.

e Improved clearing and settlement systems for payments and securities.
4. The role of capital markets in the emerging financial landscape

In 1980s, the securities and derivatives markets in OECD underwent rapid expansion and
structural change:

¢ Volumes of new securities and secondary market trading soared.
e Securities markets gained importance in financial intermediation.
However, the transformation of capital markets was more than a simple expansion of activity:

e Structural forces changed radically capital market institutions and activities.
e Securities business changed from a highly regulated activity.

Increasing reliance on market principles as opposed to official guidance.

e Governments played an important role in deregulation:

Removal of restrictions on money market instruments (mutual funds, CDs, etc)

New legislation to permit the formation of financial groups offering banking and securities
services

Abolishment of exchange controls.
¢ Intensification of competition.

e Growing impact of international competitive forces on products and activities of national
financial markets.

Establishment of off-shore financial centres critical in development of an internationalised
market.

e Use of sophisticated financial techniques (advances in information technology).
e Pace of innovation process (new financial instruments, techniques and strategies).

In early 1980s, international process of transmission of financial innovation; USA leading
exporter of new products and techniques.

e Developments will continue in future.



e Therefore, increase in importance of the role of capital markets.

4.1 The growing importance of institutional investors
Institutional investors main source of investment in securities markets.

e They include, insurance companies, pension funds, different types of investment funds
(e.g. hedge funds, open-end and closed-end investment trusts, mutual funds, unit trusts).

e Precondition for a deep securities market a strong community of institutional investors.

e Growing influence of institutional investors on structure and functioning of financial
system.

e Hence, authorities must look closely at functioning and regulation of these institutions.

e Because of influence of institutional investors, questions as to how patterns of corporate
control and governance will be changed.

4.2 The emergence of derivative products
Derivatives enable investors to transfer market risk among participants

¢ In the past, derivative products were the basis of risk management technique used only by
most sophisticated market participants in advanced financial markets.

e Since the early 1980s, routinely used by a growing range of participants in all OECD
markets.

Main characteristics:

e Number of exchange-traded contracts continue to grow.

e Financial engineering made possible to use derivatives to formulate complex investment
strategies.

e The OTC (over-the-counter) market in derivatives is expanding more rapidly than
traditional exchanges.

The derivative market can be seen as both a complement and a substitute for the underlying
cash market:

¢ Increasingly derivative market perceived as indispensable to price formation in the cash
market.

e Exchange-traded derivatives often exceed volumes on related cash market.

¢ In many cases, market participants believe that prices reflect trading in derivatives markets
and not the opposite.

4.3 Securitisation
Broadly defined as the replacement of traditional bank financing with fund-raising through
securities issues.

¢ Rise of institutional investors generated increasing demand for risk-transfer techniques (eg
derivatives) enable the investor to choose a desired position in the risk-return continuum.

Securitisation enables investors to transfer credit risk and market risk of an asset among
market participants.




e In the past, securitisation mainly used to denote the issue of debt securities (bonds,
commercial paper, medium-term notes) as close subsidies for bank credit.

e Recently, securitisation describes operations in which cash flows from specific assets are
converted into marketable securities (mortgage-backed and asset-backed securities).

The inherent risks can be priced and traded on the securities market. And can be further
unbundled.

Impact of securitisation:

Rise in securitisation in the 1980s lead to cost-savings instead of a direct access to capital
market.



20y7KpLon Tov EAAnvikod Tpomeliko Zvotipatog pe tTa avriotoyo
airov Evponaikov Xopav

700 Zapaovty Awlov

MépTtiog 1999

1. Ewoyoyy'

210 dokipo avtd mapovstaleTol 1 dSdpOBpwon tov EAMANVIKOD TPATe{IKOV GUGTIILATOG
o€ oVYKPLOT HE T avTioTOL 0 EMAEYUEVOV Y0PV TG Evponaikng Evomong.

Yvinrodvion tar dedopéva Tov TPOMECIKOD GULGTHLOTOS TOL TPOEPYOVIOL OO TNV
avdAvon Tov gvepyNTIKOD Kol TOV TOONTIKOV, OT®G emiong Kot ond To GToLKEln TV
OTOTEAECUATOV YPNONG. ATO TNV AVAALOT TPOKVTOVV GTOLXEIN TTOL TEPTYPAPOLY TNV
KePOOPOPIN, TO KOGTOG AEITOVPYIOG KOl TEMKA TNV OVTOY®OVIGTIKOTNTO TOV EAANVIKOD
TpomelIKoy GUOTNUATOG GE GYECT LE 0T TOV AAAWDV TPATE KOV GUOCTNUAT®V.

To elMnvikd tpomelikd cHOTNUO TAPOVGIALEL GHUAVTIKES 1010UTEPOTHTES MG TPOG TN
dapBpwon tov o€ oYEoT LE EKEIVO TOV GAADV EVPOTUIK®OV YWOPOV.

Ot [Tivakeg amoTumdvouV TIC S1popES ALTEG LECO AT TIG AOYIOTIKES KOTUGTAGELS TOV
TponeliKOV ocvotudtov Tov yopov s Evponaikig ‘Evoong. Ta otatictkd
dedopéva mpoépyovtar and tov OOZA kot agopodv o €t 1992 ko 1993, 7
Kokbmrovy TV Tepiodo 1987-92.2

2. AwapBpwon tov Evepynrikov
Ao Vv mAevpd Tov evepyntikod (Ilivaxog 1, mapakdtm) mapatnpovvion to eENg:

o To toueio kou o o100éc1u0. STV KEVIPIKN TPATECO MG TOGOGTO TOL GLVOAOL TOL
evepyntikov eival wiaitepo vymAd vy v EAAGoa (13,7%) ko vrepPaivel ta
aVTIoTOl(0. TOGOOTA TV GAADV EVPOTUIK®OV Ywp®dV. Mdvo oty Itoiia kot v
[Toptoyaria to v Ady® 060610 vepPaivetl T0 8%, evd GTIG VIOAOTES YMPES efvat
OTUOVTIKA YOUNAOTEPO.

Ot dropopéc avTéG ev PLEPEL OPEIAOVTOL GTN GNILOGI0 TOV TOGOGTOV SECUEVGEDMY TMV
Katafécemv ¢ pécov vouopatikig moMtikng. H EAAGSa, m ItoAioc ot n
[Toptoyorio etvor peta&d tov yopdv gival pHetald TV YOpOV HE To VYNAOTEPL
T0G00TA deopeboewv. Avtifeta, og ydpeg OTmg T0 BEAy10, T0 AovEepfodpyo kot n
TaAlia, mov ot deopevoelg enl TV KaTafEcE®MV Eival ACT|UOVTES, 1| CLUUETOYY| TOV
tapeiov kol Tov dbecipmv oty Kevipikn Tpdmelo 6To GHVOAO TOV EVEPYNTIKOD
elvat kato tov 1%.

Oa wpénetl va onuewwbet 6TL Tpdopata, dniadr petd to 1992, ta mocootd ent TV
deopevoemv £yovv pewwbel oe pia oepd and yopeg O6nwg N Itaiio, n loravia, n

' To Sokimo avtd opileton pepikdg oty epyasio tov [ewpyodtoov, A., N. Zoviniov, .
Amriov, A. Méoyov, Zt. [avralidn kar X. Ztapoatonoviov (1994), Eéelileis kor Ilpoomtikég
Evorloxuxaov Inyov Aviinons Kepolaiwv oy Eliada, ETBA, NoéuBprog. IlpoBdaiiovtaon
gmiong damiotdoels mov mepiEyovtat oto Ph. Davis (1994), The Structure of EU Banking and
Financial Sectors, European Monetary Institute, MES Department, 13 September.

* B\. Bank Profitability (1996), OECD, Paris.



[Moptoyorio ko 1 Teppavia, pe omOTEAEGHO TO OTOLXELD AVTO TOL EVEPYNTIKOD VL
&xel pewmBel mepaltépo.

[Tivaxag 1

Yrovgeia Evepyntikov Tponelov Xmpav s Evponaixic Evoong (1992)

- ®G 10606710 (%) TOL XVVOAOL -

Tapeio kot Awtponelikn Advelwo Xpeoypaga | (Opdroya) [ Aowmd

Kevtpum Ayopd

Tpanela
EAMGSa 13,7 7,3 26,8 40,6 (29,2) 11,6
BéAyo 0,2 38,0 30,5 27,0 (20,6) 4,4
Aovio 2,2 17,1 51,2 243 (12,9) 5,1
Teppovia 2,2 22,1 56,8 16,5 (10,9) 2,5
Iomavia 5,7 16,5 46,9 17,4 (6,6) 13,5
oAl 0,5 38,6 36,7 12,9 11,3
ItaAia 8,1 9,4 37,7 12,1 (10,9) 32,7
Aovéeupovpyo 0,2 59,0 24,7 9.5 (4,9) 6,6
OMavoia 2,4 21,2 62,9 11,1 (8,8) 2,5
IToptoyaiio 11,6 16,7 39,2 24,8 (14,5) 7,7
Hv. Baci)ielo 1,3 15,1 57,6 10,7 15,3
NopBnyia 0,8 6,8 76,7 11,1 (8,6) 4,6
Avotpio 1,9 28,7 52,4 10,5 (8,0) 6,5
Drlovdio 3,4 3,4 61,0 16,6 (8,5) 15,6
Youndia 2,6 9,3 59,3 22,3 (6,7) 6,5

IInyn: Bank Profitability, OECD, Paris.

e O tomobBetoelc ot doporeliky ayopd AMOTELODV GNUOVIIKO OTOLXEI0 TOL

EVEPYNTIKOV GE YMpeS Omwg 10 AovEeppovpyo, n I'aAria, o Bédyo, n I'eppovia kot
n OAlavoia. AvrtiBeta, n EAAGSa pali pe ™ NopPnyio kot m Pkovdia €xet to
YoUNAOTEPO TOocooTd Tomobetinoewv otn Olatpaneliky ayopd. O porog TOV
TomofeToE®V OVTOV Elval cuvoedEUEVOG 6 peyddo Pabuod pe ™ odpOpwon kor ™
Aertovpyia TOL TPATELIKOV CLGTNUOTOC. TNV EKTOCT TOL Ol KATOOETEG TPOTILOVV
va €ovv Katabéoelg otig peydieg tpdmeleg pe exTETAUEVO OTKTLO, Ol VITOAOLTES
tpaneleg daveilovtor ot Owtpoaneliky] ayopd TpokeWEvoy va eEac@aiicovv
KEPAAOLOL Y10l TIG YPNUATOIOTGELS TOVG.

Ta davera mpog 10 un TpameliKd Topén MG TOGOGTO TOL EVEPYNTIKOD Kupaivovtol
and 25% ot1o AovEepupovpyo péxpt 77% ot NopPnyia. To avrictoyyo mococtod
omv EAGoda etvar 26,7%, mov elvar to yaunAdtepo mocootd oty Evponn petd to
AovEepfovpyo.

ZNUEIOVETOL TO CNUOVTIKOTEPO UEPOG TOV doveElV aVTAOV glval Pe KLLOVOUEVO
eMTOKI0, YEYOVOG TOV GLUUPBAAAEL otV TpooTacio TV Tpanel®v and Tov Kivovvo
HeTaBoAic TV emtokinv.” AvTifeta, Ta ¥PEdYPAPE MC TOGOOTH TOV EVEPYNTIKOD

> XapdovPeing, T'k. (1994), "Emtoxio, Orkovopky Apacmptotnro koi 1 Atoyeipion tov
Yroyeiov Tov Iooroyiopod tov eAnvikav tpareldv: H TIpoéxinon petd v AneievBépmon
TV Ayopmv", dedtio Evwong ElAnvikwv Tpomelwv.

2



etvar Wwitepa vynid ommv EALGSa 6mov, Ommg €xer Mon avoaeepbel, n ayopd
YPEOYPhP®V glval oyeTikd meplopiopévn. Eilval a&loonueiowto 011 oe ydpeg pe
OVOTTTUYHEVEG aYOPEG YPEOYPAP®V, OTOL M Tpamelikn OlapecoAdfnon oev mailet
1660 onuavtikd poro 6mmg to Hvopévo Baoileo kot n F'adAia, ot arotioels tov
tponeldV o€ YPedYPOPA EIVOL CLOVTIKA YOUNAOTEPES.

e To Vyoc TV ypeoypapwv ®g otolyeio Tov evepynTikov otnv EALGSa elvar dueca
OLVOEDEUEVO e TO VYOG TOL OMUAGIOL YPEOLG. ZNUAVTIIKO TOGOGTO TOV YPEOVLG
avToV PpioKeTal 6TO YAPTOPLAGKIO T®V TPATELOV VO LOPPT EVIOK®V YPOUUOTIOV
KOl OHOAOY®V TOL Anpociov. Avaroyn KOV ®¢ TPOS TO VYOS TOV YPEOYPAPOV
TOPOVCIALOVY Kol GALEG ELPOTOIKEG YDPEG UE VYNAO ONUOGIO0 YPEOC, OTMC TO
Békyio, n [loptoyoria ko Aavic.

Mo, AeTTOUEPESTEPT] AVAAVOT TOV YPEOYPAP®V OEiyveEL OTL QT ATOTEAOVVTOL
Kuplog amd opdroya mov @Bdvovv oto 30% tov evepynTikov TOL TPOUTECIKOV
oLOTNUOTOG. Ol PETOYES KO Ol GUUUETOYEG GE ETOLPEIES AVTITPOCOTEVOVYV GYETIKAL
KPS TOGOGTO TOL EVEPYNTIKOV TOV EAANVIKOV TPAmECIKOD GLUGTILOTOC.

H duapBpwon avty tov ypeoypdeov eivar andppota T SuvaTdTNTag ToL d6ONKE
oTlg Tpamelec Vo LETATPEYOLV TO Ppoyvuypovio ¥pE0G TOVG GE UAKPOXPOVIO LE
ELUVOIKOTEPOVG  OPOVG, PUOMIOT TOL GLVOLAGTNKE HE TNV  KATAPYNON TNG
VIOYPEDMONG TOV TPUTECOV VAL ETEVIVGOVY TOGOCTA TMV VEMV KATABEGEMV TOVG GE
évtoka ypoppdtio tov Anpociov.

3. AwapBpwon tov Iadntikov
Amd v mAevpd tov malbytikod (Ilivaxog 2, Tapoakdat®) TopatnpodvTal Ta ENG:

o Ta idio kepdloio xol 10 amolBguatikd TOL EAMANVIKOD TPame(koD GULGTNHOTOS
AvVTIPOSOTEVOLV TOG00TO (5% TEPiMOV) TAPOLOI0 UE EKEIVO TOV TTEPLGGOTEP®V
evpomaikav yopav. EEaipeon emtehovv n Ioproyoria, n Iomavia kot n Itoiio
Omov ta avtictorya mocootd eival Yopw oto 10%.

o O daveiguog 1ov Tpanellkoy GLGTHLATOS OO TNV KEVIPIKY TPATECC. OVTITPOGHOTEVEL
oAV YOUNAO T0c006TO Tov TaNTIKoD otnv EAAGda (0,2%) Ko cuykpivetor pe to
avtiototyo mTocootd Tov Bedyiov, g [Toptoyariag pe g Avotpioc. Amod v GAAN
nievpd, otn Leppavia, ™ Aavio, v lomavia kot ™ NopPnyia eivar apketd
VYNAOTEPOG (4-5%).

To vwyoc tov davelopod oamd TV KeEVIPIKN TPATECH OUOPPAOVETOL OO TNV
TPOKTIKY] TOL OKOAOVOEITAL OC TPOG TNV AOKNON TNG VOMUGUOTIKNG TOALTIKNG GE
Ka0e ydpa. o mapadetypa, otn ['eppavia ot pnyovicpol davelspod tomv tpameldv
HEC® NG  TPOEEOPANONG  YXPEOYPAP®V KOL TOL €T EVEYVP®  OOVEIGHLOV
YPNOLOTOOVVTOL ELPVTOTA KOl OTOTEAOVV TO KUPLO HECO TOPOYNG PELOTOTNTOG
010 TpomeCikd cHOTNUA.

Avtifeta, oty EAAGSa or unyavicpol avtol Becpobemniov mtpdceata kot dev
EYouv avomtuyOel ETaPKOG.

[Tivaxog 2

Zrovygeio [Madntikod Tpanelikdv Xmpav s Evponaixic Evoong (1992)
(% tov Zuvodrov)



Kepdhoa & Aavewopog and | Awrpoanelik | Kotabéoewg | Opdroya | Aowmd

Amobepatikd Kevtp. Tpanela Ayopa
EAMGSa 5,2 0,2 1,9 86,2 1,1 5,5
Béhyo 4,2 0,0 46,6 36,9 7,0 5,2
Aovio 5,9 3,7 25,9 53,3 3,5 1,7
epuavia 4,1 3,3 24,1 51,5 12,8 4,2
Ioravia 9,7 4,9 13,3 65,7 1,5 4,9
ToAAia 3,7 0,0 39,1 35,6 7,3 14,4
Itoiio 8,7 0,5 8,2 46,1 0,0 36,5
AovCeppovpyo 3,5 43,7 42,5 4,7 5,6
OAavdia 4,0 0,5 23,7 46,3 13,4 12,1
[Moptoyatio 14,2 0,2 11,4 67,3 1,3 5,7
Hv. Bociieo 4,2 86,8 3,3 5,8
NopBnyia 3,5 6,4 8,3 66,7 10,6 4,4
Avotpia 4,9 0,0 29.9 44,7 16,2 4,3
Ddrlovdio 5,4 1,1 2,9 51,7 9,9 28,9
Youndia 4,9 4,5 24,8 48,5 7,3 9,9

IInyn: Bank Profitability, OECD, Paris.

o O davelguog Tov eyxdPLOV TPATECIKOD GLGTHLATOS OO TN O1ATPATECIKT OyOPA TNV

EAMéda o¢ mocoatd tov mantikod sivar o younAdtepog petald TV EVPOTATKOV
yopov. [ToapdAAnia, o1 VITOYPEDCELS TOV ATOPPEOVY AO TO OAVEIGUO avTO €ival
YounAotepeg Katd S5 mepimov mocootioieg povadeg oamd TG avTioTOLYES
TOMO0ETAGES, YEYOVOG MOV VTOONAMVEL TNV TAEOVOGUOTIKOTITO TOL EYXDPLOV
TpanelIKOV GLGTNUATOS GT STPATECIKT ayopd, EVAvTL TOV EEVOV TPATELDV.

nuetovetor 0t ot Eveg tpamelec mov Aettovpyovv otnv EAAGda avtioldv og
peyOAn €ktaorm kKeeaiowo omd TNy OaTpameliky] oyopd Kol €WKEHOVIOL TN
YPNUOTOdOTNON pHeydAwv emyepnoemy. Ta pepidid Tovg otig Kotabéoelc, maporo
mov €xovv avénbel katd to TeEAELTOIN YPOVIKL, TOPAUEVOVY UIKPJ.

Ot xarabéoeic tov un tpomelikod Topéa oto EAMNVIKO Tpomelikd GUGTNUO MG
TOGO0TO TOL TaONTIKOV gival T0 VYNAOTEPO otV Evpdnn (86,2%) pali pe ekeivo
tov Hvopévov Baotieiov kot vmodnimverl T onuacio tov tpanelikav kotadécewy
®G HEGO AVTANONG KEQOAAIWV 6TO TPATELIKO GUOTN LA,

Avtifeto, to tpamelixa opoloya OVTITPOGHOTELOVY EEUIPETIKA YOUNAO TOGOCTO
omv EALGda (1,1%) AOyw g meploptopévng avamtuéng tov HEGOL OVTOV
dvtAnong  amotapevTikOv  mwopwv.  To  tpamelikd opdioyo ¢  HOpPON
OTOTOEVTIKOD  TITAOL TPOGEEPOVTAL KATO TAPAd0oT) Omd  TOVS  €OKOVG
TIGTOTIKOVG OPYOVIGLOVG.

4. Kepoogopio kol kKO6TOG AerTovpyiog

H xepdopopia tov tpomelikod GLOTAUATOS Kol TO KOGTOG AETOVPYIOG AmOTEAOVV
OMUOVTIKOVG TTOPAYOVTEG OV OVTOVOKAODV TNV OVIOY®VIGTIKOTNTO TOL TPUTe(Koy
ovotpatog. Ot mivakeg 3, 4, 5 kot 6 aneucoviCovv o GePd amd SEIKTEG TOL APOPOVV
TO, AOTEAEGLLATO YPNONG KATA YOPpo. MEGH TV SEIKTOV aVTOV pmopel vo diepevvnOet
N avtayoviotiky 8€on tov tpamelikov cvotnuotog. Ot deikteg givar ekppacuévol o



pésovg Opovg ¢ meptodov 1987-92, dote va PeTploctovV MBOVES EMOPACELS TOV
oeTilovTat [LE TOV OIKOVOUIKO KUKAO.

4.1 Kepoogopia
Ytov [Tivaka 3 mopovotd{oviol oTolyElo TOV OTOTEAEGUATOV ¥PNoNS TOV TPame(ikoy
GLGTNHOTOG Y10 OIAPOPES EVPOTATKESG YDPES.

Ta éo0d0 amd t0K0DS KOl Ol damaves amd Tokovg Ge PeyaAo Pabud avtavakiodv 1o
VYOG TOV EMTOKI®MV OTIG EMUEPOVG YDPES KOL OEV TPOGPEPOVTOAL Y10 OLKOVOUIKT
egpunveia. Ouwg, 10 kabapa é00da amd TOKOVS AVIOVOKAODV TNV KEPOOPOPIDL TOL
TpamelIKOV GLGTNUATOG, Kot 6€ KAmowo Pabuod, mapéyovv evOeiEels yia To ninedo Tov
aviayoviopov. Emmiéov, ta mepifopro k€pdovg amd toKovg oyetilovrol Kol pe ™
dwpbpwon tov yaptopurakiov. Me dedopévo TO  EMMEOO TOL  AVTAYMOVIGLOV
VYNAOTEPOG PaBLOg KIvOUVOL 6T dAVELD GUVETAYETAL LEYOADTEPO TTEPIODPLO KEPOOVG
and TOKoVg AOY® TOL VYNAOTEPOL OGPAAIGTPOV KIVOUVOL OV EVOOUOTOVOLV TO

EMTOKLOL OUVEIGLLOV.

Ao N GLVEKTIUNGOTN TOV TOPAYOVI®OV AVTOV TPOKLTTEL OTL:

[Tivaxog 3

Avaivon Amotereopatov Xpnong Tpoanelov Xmopav e EE, 1987-92 (% tov
Xuvorov Evepynrtikon)

‘Ecoda | Aamdveg KoBapda KoBopa AxaBdpiota | Agtovpyikd
amo TOKQOV €000 Ao £6000. EKTOG ¢c0d0 é€oda

TOKOLG TOKOLG TOK®V
EM\Gda 14,2 12,3 1,9 2,3 4,2 2,6
Bé\yio 9,5 8,0 1,5 0,5 2,0 1,3
Aavia 9,1 6,1 3,0 0,6 3,6 2,3
Ieppavia 7,2 5.1 2,1 0,6 2,7 1,8
Ioravia 10,7 6,7 4,0 0,9 4,9 3,0
T'oAlia 8,5 6,5 2,0 0,5 2,5 1,7
ItaAia 8,7 5,2 3,5 1,2 4,7 3,0
Aov&eppovpyo 8,8 8,0 0,9 0,3 1,2 0,6
OM\ovoio 1,8 0,7 2,5 1,7
[Toptoyaria 12,8 8,8 4,1 1,0 5,0 2,5
Hv. BooiAgo 10,9 7,8 3,1 1,9 5,0 3.3
NopPnyia 12,3 9,0 3,3 0,9 4,1 2,9
Avotpio 7,6 6,7 1,8 0,7 2,5 1,6
Durlovoia 9,3 7,5 1,8 1,9 3,7 3,7
Youndia 10,3 7,7 2,6 1,2 3.8 3.3

... ovvéyela... Iivoka 3
Kobopa | TIpoPréyerg | Képdnmpo | Képon peta Képon Aomaveg
£€0000 (KaBapéc) ©opov OV POPO TPOG TPOCMTKOV
dlavoun

EAGo0 1,6 0,5 1,1 0,9 0,5 1,9




Béiyo 0,6 0,3 0,3 0,2 0,0 0,9
Aavio 1,2 1,2 0,0 -0,1 0,1 1,4
eppavia 0,9 0,4 0,6 0,2 0,2 1,1
Iomavia 1,9 0,7 1,2 0,9 0,4 1,9
ToaAlio 0,8 0,5 0,3 0,2 0,1 1,0
ItaAia 1,7 0,6 1,1 0,7 0,2 2,1
Aov&epp. 0,7 0,4 0,3 0,2 0,1 0,2
OAovdia 0,8 0,3 0,6 0,4 1,0
[optoyaiia 2,5 1,6 1,0 0,8 1,6
Hv. BaciAelo 1,8 1,2 0,6 0,3 0,2 1,9
NopBnyia 1,2 1,9 -0,6 -0,7 0,0 1,4
Avotpia 0,8 0,5 0,5 04 1,0
OrAavoio -0,1 0,3 -0,3 -0,4 0,1 1,3
Youndia 0,5 -0,4 0,9 0,7 0,1 0,9

IInyn: Bank Profitability, OECD, Paris.

o Toa vynAd mepibopia xképoovg and toéxovg oty Itaria, v [Hoptoyorio Ko v
lonavia oe ocOykpion pe to aviictoryo mePOOPLOL GE YOPES UE OVTOYOVICTIKA
tpanelikd cvotnuoto Ommg N Fepuavia, o BéAylo, 1 OAhavoio kK.Am. avtavakAody
JLpopES oTa EMIMEDD AVTAYOVIGHLOD.

o Avtifeta, t0 oyeTkd LVYNAO emimedo TV KaBapdV 000wV Amd TOKOVS GTO
Hvouévo Bacilelo kol ™ Aavio, yopig pe kat' e£oyfv ovIay®VIGTIKE GUGTHLOTO,
eaiveror 6Tt opethetar otov VYNAS Babpd Kivduvov TV daveiwy.

e To eMnvikd tpamelikd cvotnua Yopoktnpiletor amd oYeTIKA younia mepibwpio
TOKWV G€ GUYKPION UE TIG VIOAOINES EVPOTAIKES YdpeC. To yauniod Hyog Kabapov
E1600NMUOTOS amd TOKOVS OVTAVOKAL TO VYNAO TOGOGTO KPAUTIKMVY XPEOYPAO®V TaL
omoio 6T0 UEYOADTEPO HEPOG TNG TEPLOSOL glyav EMTOKIO CNUAVTIKAE YOUNAOTEPQL
amd To EMTOKLN XPNUATOOOTNONS TOV 1OLMTIKOV TOUEN.

Enopévmg, 10 mocootd kaboapdv €000®V 0md TOKOVS TOV EAANVIK®OV EUTOPIKAOV
tponeldv dev pmopel va amodobel wor dev amewkovilel TN Ow@opd HETOED TV
EMTOKIOV YOPNYNOE®V Kol TV EMTOKI®V KataBEcemVv, 1 ool £ivol O ULOVTIKY.

Onwg mpoxvntel and tov [ivaka 4,  EAAGOa éxer ™ ueyoldtepn orapopd PeTOED
ETITOKIWV YOPNYNOEWY KOl ETITOKIWV KoToféoewmv amd OAEG TIC YDPEG TOV €lvol TANPN
péAn g Evponaikng Evoonc.

Ymv EANGda, 1o xabopd éo0da amd GAieg mHYES MG MOCOGTO TOV GLVOAOL TOV
EVEPYNTIKOV, G€ avtifBeon e ta kobapd 6000 amd TOKOLGS, ival To, VYNAITEPO HETAED
oAwv Tov Evporaikov yopov. Ta kabapd avtd é6oda A0Y® tov 0T givon 1dwoitepa
VYNAQ pe o 01efvi) dedopéva amoTeEAOVV Yo TIG Tpdmeleg peyoldtepn TnNyn €000wV
and TOKOLG.

Av IneBel voyn O0tL M TPOSEOPE VEWV HOPO®V TPOTECIKOV VANPECIOV TOL
YPNOUEVOLY Yo TNV eEacPdiion Evavtt Kivduvev (futures, options K.AT.) eivat oyxeddv
avomopktn otv EAALGSa, KataAyel Kavelg 610 cuopmépacua 0Tt 1 KHplo mnyn Tov
€000®V €KTOG amd TOKOVG elvar ot vynlés mpounbeies kor opolfiéc Ue TIG Omoieg ot
EMMMVIKEG Tpameles YPEDVOLY TOPAOOGIOKES TPATECIKES EPYACIES.




[Tivaxog 4

Emtiéxia kot Swa@opés emrokiov otnv Evponaiky "Evoon (1993)

Emtoxia
Koatoféoemv Xopnynocewv Awogpopd
EXAGOO 19,3 28,5 9,2
Béhyo 7,1 11,8 4,7
TaAlia - - -
T'eppovia 6,2 12,8 6,5
Aavia 6,5 10,4 3,9
Iphavdia - - -
Iomavia 9,3 12,7 34
ItoAio 6,1 13,8 7,7
Aovéeupovpyo 6,0 8,5 2,5
M. Bpetavia 3,7 5.9 2,1
OALavoio 3,1 10,4 7,2
IToptoyaiio 11,0 16,4 5,4

IInyn: Bank Profitability, OECD, Paris.

To Oyog awtd TV €600®V amd TNYES €KTOG TOK®V €ival GuvApTNnon Tov youniod
EMTEOOD TOV TPame(iKoD avioywviouod oty EALGde Kabdg Kot Tov oyeTiKd HKpob o€
oxéomn e TIC TPONYUEVEG YDPeS Pabpov anelevBiépwong Tov Tpameltkod GLGTIUATOG.

Me v meportépo amerlevfépmon tov Tpamelkod GULOTAUATOG, TN AELTOVPYiM TNG
evioiog ayopds kot tnv mpdoeatn mANPN anedevbépwon g kivnong kepoiaiov ot
TPOONTIKEG eival OTL Ta KaBapd £€000a amd TNyES eKTOC TOK®V Ba TeaTohV TPOS TO.
KATo.

[Tapdryovteg mov Ba cuuPdiovy ovolaoTIKA TPOS TV KatehBvvon avtn givat:

® 1 SLVOTOTNTA EICOYWYNG Kol £0YWYNG EUTOPEVUATOV OO KoL TPOS YMDPEG LEAT TNG
Evponaikng Evoong ympig m dwopesordfnon tov eyydpiov tpameldv,

® 1 OVOUEVOUEVN KOTAPYNON TOV GULOGTHUOTOS OVOKOTAOEONS TOV KATOOECEDY OE
cuvaiiaypo oty tpanelo g EAAGSOg évavTt vynAng Tpoundetag, Kot

e yevikdtEpO M SvvaTOTNTO EELAMNPETNONG TOV TEAUTOV OO TMOTOTIKA 10pVUOTOL
A ov yopodv ™g Evponaikng Evoong

Amd 10V GLVLTOAOYIGUO TV KOBoPOV £600®V Omd TOKOLG Kol OO AOWEG TMNYEG
TPOKLTITEL OTL TO eAMMNVIKO Tpamelikd ocvotua pali pe ekeiva g lomaviog, g
[Toptoyaiiog kat g Itaiiog mapovcidlel o vYNAOTEPA GUVOAIKE TEPODPLO KEPOOVG
omv Evponm. H Jdwmictoon oavt omotedel coen €voeldn g YOUNANG
TOPUYOYIKOTNTAG KOl TOV OAYOTMOALNKOD YOPOKTNPO TOL EAANVIKOD Tpomelikov
GLGTNOTOG,.

4.2 Koéorog Agitovpyiag
Amo v e€€taom TV ototyeiov KO0oToLg TpokvrToLy Ta £ENG (ITivakag 3):

o Ta Aesitovpyiko €éCoda ®G MOGOGTO TOL EVEPYNTIKOL OMOTEAOVV OEIKTN] TOV
emnpealetar amd TNV £VTAOT] TOV OVIOYOVIGHOD OTOTEAEGHO TOV OTOiov €ival 1
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nieon ywo peiworn tov Aertovpykov ko6ctovs. Emumiéov dpmg cuvvdéovtor pe v
TOAVTAOKOTNTO TV TPATElIKAOV gpyastdv. O deiktng avtdg eiva Wwaitepa vYNAOS
omv EAAGoa. AvtiBeta, otig ydpeg g Kevrpung Evponng elvar katd kavova
YOUNAOTEPOC.

e To kootoc epyaociogc omv EALGOa oAAG kol ot yopes g Meooyeiov
AVTITPOCSHOTEVEL LEYAAO LEPOC TV AETOVPYIK®OV domavadv. AvtiBeta o1 ydpeg TG
Bopewog Evponng mov yapoktnpilovror kot avtéc amd vynid Agttovpykd ££00a
oV Tpamelkod cvotnuatog 0nmwg to Hvouévo Baciielo, 1 NopBnyia, n Zovndia
Kol 11 Dwvdovdio Exovv oyeTikd pKpd epyaTikod KOGTOG, YEYOVOS TOV VITOONAMDVEL TN
onpoacio Tov amodidel o TPAmelIKOC TOUENS TOV YOPDOV AVTOV GTNV AVATTLEN NG
TEYVOLOYiOG KO TNV ahENOT TG TOPAYOYIKOTNTOGS.

Y10 onueio avtd TPEnel va onUel®BEl 0TL 1 epunveia TV dEBVOV avTdV cVYKpicE®DY
dgv glval HOVOOT|LOVTIN Kol MG €K TOVTOL TPEMEL va. yiveton pe mpocoyn. To vynio
KOGTOG pmopel vo opeidetol kol 6To yeyovog OTL To TPamelikd cOOTNUA EXEL MG
KatehBvvon ™V TPOGPOPE VNPESIAOV LE VYNAN TodTNTA O TPOG TNV eEumnpénon
TOV TEAATOV (LEYAAO aPOLO VTOKOTAGTUATOV K.0.) KOl O €K TOVTOV 1) SLOPOPETIKY
oLvBeom TOL TPOIOVTOG JIKALOAOYEL LYNAOTEPO KOGTOC.

AmoO Vv GAAN mAevpd, Ba mpémer vo AneBel vwoyn Ott o1 eAANVikég Tpdmeleg
TPOCPEPOLY ALYOTEPA KOl OYL TOGO TPONYUEVA YPTLOTOTICTMOTIKA LEGO GE GYEOT) LLE TO
TPameCIKO GUGTNUO TOV AVETTVYHEVOV Yopav. Etou:

o [lopd to vymAég Aertovpykéc damdves, To kabapd Eooda ®C TMOGOGTO TOL
evepyntikov etvar wwitepa vynAd ommv EAAGOa, aAld ko oty lomavie, tnv
Itoia, v Hoptoyaiio kot o Hvopévo Baciieto.

e Ta tpamelikd cvotnuota TOV YOPOV avtov, ne eEaipeon 10 Hvopévo Baciielo,
TaPoLGLALOVY KOl TOVG VYNAOTEPOLS deikTeg KEPODV PO pdpwv. Xto Hvopévo
BoociAelo, 0mmwg €xel MoM avagepbel, ol amortioels eumepiEyovv vynAd Podbuo
KWvoOvov, He OmoTéEAECUO Ol TPOPAEYEIS Yo EMGEAAEIC OmMOVINGES vo gival
vynAéc. To yeyovog avtd emnpedlet apvntikd v kepdopopio TV Tpamel®v.

o Téhog, ta Tpamelikd cvotiuata g EAAGO0g, tg lomaviag, g Itoiiog ko
[Toproyaiog eppavifovv Kot Tovg LYNAOGTEPOLS JEIKTEC KEPODV LETA TO POPO.

5. ... Kov wdh n kgpdo@opio kKot To KOGTOS Agrtovpyiog

Av o¢ delkteg avTayOVIGTIKOTNTOS YpNnoipomonfovy ta aviictoya Leyédn podv m¢
T0G00Td TV axabopiotwv gogodwv (Ilivaxag 5, mapakdtm) ot dapopés petald v
YOOV glvar Aydtepo €vtoves. Etou:

o Ta Aertovpyixa éSoda avtumpoownevovv to 60-70% tov akabdpiotov e£ddmv, e
e€aipeon v Iloptroyoria kot 10 AoviepPovpyo Omov m ocvppeToyn etvon
yopunAotepn. Tapopoa eikdéva Tapovstdlovy ot SamiveG TPOGMOTIKOD MG TOGOCTO
oV akaBapiotov 600MV.

o Y& OTL apopd T KEPON mpo POopwv emi TV akabopictov £600wV, T0 TPATElIKO
ocvotnpa otnv EAAGSa mapovoidlel to vynAdtepo mocoatd otnv Evponn 25,7%,
eV TG00t v Tov 20% &xovv N lomavia, n ItaAio kot 1 [Toproyaiio, aArG Kot
HETOED TV Yopav G Kevipikne Evpanng n Tepuavia to AovéguPovpyo kot n
OAavoiaL.



[Mivaxoag 5

Avéaivon Amotereopatov Xpnong Tpoanelov g Evponraixkig Evoong

- G 1060610 (%) TV Akabdpiotov Ecddov -

KaBapd KaBapd Agitovp | KaBap | IlpoPréyerg | Képom Képon Aomdve
€0000 and | écoda and YIKEG & éooda | (koBopéc) PO HETA TOV G

TOKOVG pn toékovg | damdiveg ©Opov @Opo TPOC®-
KOV
EXLGda 44,0 56,1 62,8 37,2 11,5 25,7 20,2 47,3
BéAyio 76,2 23,8 67,9 32,1 16,4 15,7 11,0 43,9
Aavio 85,5 14,5 66,6 33,4 34,6 -1,1 -3,3 41,2
Ieppavia 76,8 232 65,5 34,5 13,9 20,6 8,4 41,8
Iomavia 81,7 18,3 61,2 38,8 13,6 25,3 18,7 39,3
IoAMo 78,8 21,2 66,8 33,2 21,8 11,3 7,9 40,5
ItoAia 74,6 25,4 63,3 36,7 12,7 23,9 14,4 44.9
Aoveup. 72,8 27,2 38,6 61,4 36,0 25,4 16,5 20,4
OMavdia 71,4 28,7 69,2 30,8 11,8 19,0 14,2 40,0
[Toptoyaria 80,9 19,1 48,7 51,3 31,6 19,7 15,7 30,7
Hv. BaoiAelo 61,2 38,8 65,0 35,0 23,8 11,1 6,0 37,1
Nopfnyia 79,0 21,0 70,9 29,1 46,1 -17,0 -18,4 33,2
Avotpia 72,4 27,6 66,3 33,7 19,8 20,5 17,3 39,1
Ddriavdio 49,0 51,0 105,7 -5,7 6,1 -11,8 -14,0 34,2
Youndia 70,2 29,8 84,4 15,6 -9,1 247 17,3 25,1

IInyn: Bank Profitability, OECD, Paris.

Ye oavdloyo OLUTEPACUOTO KoTOANyovue edv  ypnowgomombovv ¢ deikTeg

AVTOYOVICTIKOTNTOG TO. avtioTotya peyédn podv ¢ mocootd tov  Kabapod
Eiwooonuarog (Iivaxoag 6, mapokdtm).

6. Xovoyn

Amo ™) ovykpion tov EAAnvikoy tpamelicoh GUOTNUATOG LLE TO AVTIGTOLO TOV XOPDV
¢ Evponaikng ‘Evoong mov mponyndnke yivetor epeaveg 0Tt ot eAAnvikég tpamneleg
yopaxtnpifovionr amd vVYNAO TOc00TO KATOHEGE®MY TNV TAELPA TOL TTABNTIKOL Kot
avtifeta amd younid T060oTO daVEIMV GTO GKELOG TOV EVEPYNTIKOV.

[Topd t0 VYNASG AertovpYIKd Ko Wraitepa T £PYUTIKO KOGTOG, TO TOGOGTO TV KEPODV
etvar 1aitepa VYMAS, kaB®G Ta Kabapd 6000 amd TOKOLS Kot amd GAAES Tpomelikés
gpyacieg stvan ta peyardtepa peta&d Tov yopav g Evponaikng Evoong.

To yapoakmplotikd avtd avtavokAd tov Yaunio Pabud oviayoviopov HETOED TmV
EAMMMVIKAV TGTOTIKOV 10pVUATOV Kot ToV VYNAS Babud mpoctaciog Evavtt Tov EEvou
avTOYOVIGHOD oL mapeiye 10 Beopikd mAaiclo otig eEAMAnVikég tpameleg pExpt v
TPOSPATN TANPN ameAevBEpwON TG Kiviong Ke@aioiwy.

[Tivaxag 6

Avaivon Anoterheopdtov Xpiong Tpareldv Xwpav e EE (1987-92)
- oG 1060670 (%) Tov Kabapov Eicodnquatog -




[poPréyerc Képom mpo pdpov dopog Képon petd
ToV_ (OpO
EM\éoa 31,9 68,1 14,4 53,6
Bélyo 50,6 49.4 14,7 34,7
Aavia 85,0 15,0 6,3 8,7
Tgppavia 40,1 59,9 35,5 244
Iomavia 35,1 64,9 16,8 48,1
Tolhio 65,7 34,3 12,0 22,4
Ttoio 35,0 65,0 26,2 38,8
Aovéeufoivpyo 58,6 41,4 14,5 27,0
OMowvdio 38,3 61,8 15,8 45,9
[Toptoyaiio 61,9 38,1 7,6 30,4
Hv. Baoikelo 68,0 32,0 14,7 17,3
NopBnyia 112,3 -12,3 4,8 -17,0
Avotpia 66,2 62,6 9,6 53,0
Ddiavdio 48,6 61,5 13,8 37,7
Youndia 168,0 -68,0 -16,2 -51,8

IInyn: Bank Profitability, OECD, Paris.
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1. Introduction
Purpose:

e To provide insight into the structure of the banking and financial sectors in the EU
economies,

e To provide material which may be useful for analysis of the nature of the monetary
transmission mechanism in the EMU.

The data employed for banks are the OECD harmonized data on banks’ balance-sheets and
income-and-expenditure.

2. Banks’ Balance Sheets
Tables 1 and 2: Depict balance-sheets of banking sectors in EU countries in 1992. Note:

e Data exclude off-balance sheet items (e.g. derivatives), which may change or offset the
positions implied by the on-balance sheet items.

e Data aggregate sub-sectors whose balance sheets may differ (such as savings banks and
commercial banks).

e From Tables 1 and 2 we observe that there are significant differences between balance
sheets of the banking systems in EU countries.

2.1 On the asset side (see Table 1)
Cash and balances at the central bank:

e They vary from over 8% of total assets in Italy, Portugal and Greece to under 1% in Belgium,
France and Luxembourg.

e Differences across countries appear to be related to the role of reserve requirements as a
monetary policy instrument.

e The data do not show whether or what proportion of the balances are remunerated, which
again depends on the system of reserve requirements.

 Note also that reserve requirements have been reduced significantly in countries such as
Spain, Italy and Germany, since E992.

Interbank deposits:

e They are over 30% of assets in Luxembourg, France and Belgium and over 20% in Germany
and the Netherlands.

e The function of such deposits is traditionally seen as partly linked to banking structure
(whereby depositors may prefer to hold funds with larger than smaller banks, and the latter
borrow on the interbank market to finance lending).

¢ Or it can be a means of geographical diversification for banks in local markets.

e In line with these suggestions, small countries and countries with large numbers of banks in
relation to population, appear to have relatively large proportions of interbank claims.
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Loans to non-banks:

e They vary from 25% in Luxembourg to 63% in the Netherlands. Are also over 50% in the
United Kingdom, Denmark and Germany.

e Note that this is a poor predictor of the balance of the asset side between loans and securities
(which is an important indicator of the potential substitutability of these types of asset).

Securities holdings:

e They amount to over 20% of assets in Belgium, Denmark and Greece and over 15% in
Germany, Spain and Portugal.

A more detailed breakdown of securities holdings shows that:

e Bonds are the major category, except in Spain where short-term securities are the greatest
sub-category.

e Bond holdings range from 5% in Luxembourg, to 20% in Belgium and 30% in Greece (in
both of the latter countries the public debt is sizable).

e Shares and participation are fairly minor components of the aggregate balance sheet of
banking sectors in EU countries, although they are more important in certain subsectors (e.g.
the German universal banks).

2.2 On the liabilities side (see Table 2)
The amount of capital

e is similar in most countries, except Denmark, Spain, Italy and Portugal, where it is
considerably greater (the Basle Accord aims at least a 4% of own capital).

Borrowing from the central bank:

e It reflects the system of monetary policy procedures and instruments.

e |t is sizable in Germany, Denmark and Spain (where the loans are partly made at
concessional terms, thus partly offsetting the burden of reserve requirements.

Inrerbank loans:

e They broadly balance out deposits recorded on the asset side in most countries.

e Except in Denmark and Belgium, where the domestic banking sector shows a deficit, and
Luxembourg, which has a surplus.

As regards the balance between non-bank deposits and bond issues:

e A marked volume of bond issuance (over 10% of liabilities) is carried out by banks in
Germany and the Netherlands, and over 5% in Belgium and France.

e Elsewhere deposits predominate as sources of debt finance from the non-financial sectors.

e In Germany banks have balancing holdings of bonds as assets and liabilities (around 12% of
the balance sheet).

e Elsewhere there is mismatch.



In the Netherlands banks have net liabilities in this category.

Elsewhere, holdings as assets tend to exceed liabilities.

External claims and liabilities:

They are as much as 87% in Luxembourg (reflecting its status as an offshore international
banking centre).

Other sectors with sizable external exposures are the Belgian, French and Dutch sectors.

3. Banks’ Income and Expenditure

3.1 Income and expenditure (see Table 3)

Note: Data as a proportion of average balance sheet.

Data is time averaged over 1987-92, to take out cyclical fluctuations.

Given the level of detail, we only focus on general points.

Interest income and interest expenses:

They relate largely to the level of interest rates in the countries concerned.

The difference between them, net interest income (interest rate margin) is related to bank
profitability

Also it is an indication of the level of competition.

Interest rate margins are shown in Table 4.

The Spanish, Portuguese and Italian margins vis-a-vis those in Germany, Belgium,
Luxembourg and the Netherlands could be interpreted in this way.

But balance-sheet structure will also affect margins.

For example, the United Kingdom and Denmark show relatively wide margins, which may be
related to a riskier pattern of lending over this period, which implies wider margins
regardless of competition.

The data on net provisions, which are highest in the UK and Denmark would seem to
confirm this.

Also, banks in Luxembourg have relatively narrow margins, reflecting the wholesale nature
of their business.

Greek banks, whose interest margins appear rather narrow, reflecting holdings of bonds on
the asset side, seem to compensate for reduced net interest income with larger volumes of
non interest income.

Of the other countries, only the UK, Italian and Portuguese obtain income equivalent to over
1% of the balance sheet as non-interest income.

Operating expense:




They may relate both to the competitive structure of the industry, where competition induces
pressure to reduce costs, and the complexity of the business.

There is again a North-South divide, with the South having higher expenses.

Note that UK banks also have relatively high costs.

But the UK banks have a lower ratio of staff costs to total expenses than the Southern
European countries, suggesting high non-staff costs (e.g. technology).

Net income (the sum of income and expenditure):

It is highest in Spain, the United Kingdom, Greece and Italy, and is also over 1% of the
balance sheet in Denmark.

But, as noted before, effects of net income on pre tax profits are offset by a high level of bad-
debt provisions in the UK and Denmark.

Pretax profits as a proportion of the balance sheet are accordingly highest in Spain, Greece,
Italy and Portugal.

3.2 Shares of gross income (see Table 5)

4.

The comments so far relate largely to the ratio of income flows to the balance sheet (a
measure of rates of return).

But shares of gross income (i.e. Income Statement elements over Gross Income) are also of
interest. (see also Table 5.a)

There is a marked degree of similarity in terms of operating expenses relative to income, at
60-70% in all countries except Luxembourg and Portugal.

Staff cost ratios again are very similar across the EU.
Profits as a proportion of gross income are over 20% in Spain, Italy, Greece and Portugal
Also in Germany, Luxembourg and the Netherlands.

It is the UK, France and Denmark which show low profit shares in gross income.

Banking Market Structure (see Table 6)

The degree of concentration and of foreign entry to the banking sector may be relevant in
influencing competitive conditions.

Note that where entry of competitors is relatively easy, a banking sector may behave in a
competitive manner because of the influence of potential competition (the contestable
markets paradigm).

The Single Market measures may have the effect of strengthening such potential competition.

Concentration is relatively high in the Netherlands and Denmark, intermediate in Belgium
and France, and low in Germany, Italy, the UK and Spain.

oreign entry is high in the UK and Belgium, although the former largely reflects the
existence of the euromarkets rather than foreign penetration of retail banking.
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There is no obvious correlation with the width of margins.

The Broader Financial sector (see Tables 7-9)

Tables 7-9 depict the structure of the overall financial sector and of financing behaviour,
using national balance sheet data for 1993.

Complete national balance-sheet data are only available for France, Germany, Italy, UK and
Spain.

There are some conceptual differences and measurement problems in the data.

Hence, the data should be approached with caution and inferences drawn should be regarded
as highly tentative.

5.1 Ratios of assets to GDP (see Table 7)

Banks’ balance sheets are larger in the UK than elsewhere. But the exclusion of an estimate
of offshore euromarket volumes from both sides of the balance sheet gives a size comparable
to France, and smaller than German banks.

Banks’ balance sheets in Italy and Spain are much smaller in relation to GDP than in the
other three countries, although in the case of Spain the other depository institution sector
makes up for this.

Total depository institutions are similar in size in Germany, the UK and Spain, smaller in
Italy and considerably larger in France.

Central bank balance sheets are shown to be of varying sizes in relation to GDP, with the
Bank of England being equivalent to only 5% of GDP (this is partly because foreign-
exchange reserves count as an asset of the public sector).

In contrast, the Bank of Italy and Bank of Spain have assets equivalent to over 20% of GDP.

5.2 Size of financial sector as a whole (see Table 7)

The UK is much the largest, even if the euromarkets are excluded, reflecting the size of the
institutional investor and other (securities houses etc.) sectors.

The overall French financial sector is also larger than the others, given a sizable mutual fund
sector .

5.3 Gross financial assets of the non-financial sector (see Table 7)

These are almost twice as large in the UK and France, at five and a half times GDP, as
elsewhere.

Germany, Spain, Italy show similar level of around three times GDP.

The UK has a larger share of financial assets for the household sector, partly reflecting the
funded pension system, as well as overseas sector assets (liabilities of the domestic
economy).



France shows a much larger volume of corporate sector assets, owing to a large volume of
shares and participation held between companies.

e Although such cross-holdings are often also held to be a feature of Germany, the ratio to

company sector financial assets to GDP in that country is indicated to be comparable to the
UK.

The Italian household sector is second only to the UK in volume of financial assets, a large
proportion being in the form of government debt.

5.4 The liabilities side for financial institutions (see Table 7)

It mirrors the asset side, but there are sharp contrasts for the non-financial sectors.

The volume of debt of the UK household sector exceeds that elsewhere, following the growth
in borrowing after financial liberalization of the 1980s

Public debt in Italy is shown to be around double that elsewhere.

Again, overseas sector liabilities, i.e. UK residents’ foreign asset holdings, including
overseas direct investment, are considerably in excess of those elsewhere.

UK and French companies have the highest level of liabilities (including equity).

5.5 Financial assets outstanding (see Table 7)

Give an alternative way of analyzing financial structure.

Cash holdings as a proportion of GDP are low in the UK and France (implying lower
seigniorage at a given interest rate), while bank deposits are most sizable in Germany.

The French banking sector, despite its size, apparently relies less heavily on deposits than do
banks in other countries.

Total volumes of securities, and their distribution between money market paper, equities and
bonds, vary sharply.

Total securities are four times GDP in the UIC and France, and twice GDP elsewhere.
Money market paper outstanding is sizable in France.

Equities are sizable in the UK.

VVolumes of bonds outstanding are more comparable, at 0.4-1.0 times of GDP.

Bank loans in Germany are double those elsewhere in relation to GDP, although this is partly
compensated by ‘other depositor’ loans in the other four countries (i.e. the pattern partly
reflects the broad definition of the banking sector in Germany).

5.6 Ratios of these various aggregates to total financial assets (see Table 8)
They tell a similar story, although they can be used to gain some further insight.

For example, the balance between assets and liabilities of the financial and non-financial
sectors is similar in the UK, Germany and Spain,
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The non-financial sectors hold relatively more financial assets and liabilities in France and
Italy.

5.7 Summary ratios (see Table 9)

Some of the patterns described above are deflected in the summary ratios.

The financial intermediation ratio (assets of financial institutions as a proportion of total
financial assets), which is 45% in the UK Germany and Spain and around 35% in France and
Italy.

The size indicator is the ratio of total financial assets to GDP, reflecting the overall scope of
financing relations in the economy, which as noted is considerably larger in the UK and
France than elsewnhere.

The bank intermediation ratio is the ratio of bank assets to total assets of financial
institutions, which is much lower in the UK but similar elsewhere.

The internationalization ratio shows the asset holdings of the overseas sector as a
proportion of the total;

It is broadly comparable across the five countries but slightly higher in the UK and Spain.

Finally, the securitisation indicator shows the sum of securities outstanding as a proportion
of total assets, which is similar in the UK, France and Italy but much lower in Germany and
Spain.




Table 1
EU Bank Assets as a percentage of Balance Sheet (1992)

Cash & Balance Interbank Loans Securities (Bonds) Other

with Central Bank | Deposits Assets
Greece 13,7 7,3 26,8 40,6 (29,2) 11,6
Belgium 0,2 38,0 30,5 27,0 (20,6) 4.4
Denmark 2,2 17,1 51,2 24,3 (12,9) 51
Germany 2,2 22,1 56,8 16,5 (10,9) 2,5
Spain 5,7 16,5 46,9 17,4 (6,6) 13,5
France 0,5 38,6 36,7 12,9 11,3
Italy 8,1 9,4 37,7 12,1 (10,9) 32,7
Luxembourg 0,2 59,0 24,7 9,5 (4,9 6,6
Netherlands 2,4 21,2 62,9 11,1 (8,8) 2,5
Portugal 11,6 16,7 39,2 24,8 (14,5) 7,7
UK 1,3 15,1 57,6 10,7 15,3
Norway 0,8 6,8 76,7 11,1 (8,6) 4,6
Austria 1,9 28,7 52,4 10,5 (8,0) 6,5
Finland 3,4 3,4 61,0 16,6 (8,5) 15,6
Sweden 2,6 9,3 59,3 22,3 (6,7) 6,5

Source: Bank Profitability, OECD, Paris.
Table 2

EU Bank Liabilities as a percentage of Balance Sheet (1992)

Capital & Borrowing Interbank Deposits Bonds Other

Reserves | from Central Deposits Liabilities

Bank

Greece 5,2 0,2 1,9 86,2 1,1 55
Belgium 4,2 0,0 46,6 36,9 7,0 5,2
Denmark 5,9 3,7 25,9 53,3 3,5 7,7
Germany 4,1 3,3 24,1 51,5 12,8 4,2
Spain 9,7 4,9 13,3 65,7 15 4,9
France 3,7 0,0 39,1 35,6 7,3 14,4
Italy 8,7 0,5 8,2 46,1 0,0 36,5
Luxembourg 3,5 43,7 42,5 4,7 5,6
Netherlands 4,0 0,5 23,7 46,3 13,4 12,1
Portugal 14,2 0,2 11,4 67,3 1,3 5,7
UK 4,2 86,8 3,3 5,8
Norway 3,5 6,4 8,3 66,7 10,6 4,4
Austria 49 0,0 29,9 447 16,2 4,3
Finland 5,4 1,1 2,9 51,7 9,9 28,9
Sweden 4,9 4,5 24,8 48,5 7,3 9,9

Source: Bank Profitability, OECD, Paris




Table 3

Income Statement as a percentage of Balance Sheet (1987-92)

Interest Interest Net Non-Interest Gross Operating
Income | Expenses Interest Income (net) Income Expenses
Income

Greece 14,2 12,3 19 2,3 4,2 2,6
Belgium 9,5 8,0 15 0,5 2,0 13
Denmark 9,1 6,1 3,0 0,6 3,6 2,3
Germany 7,2 51 2,1 0,6 2,7 18
Spain 10,7 6,7 4,0 0,9 4,9 3,0
France 8,5 6,5 2,0 0,5 2,5 1,7
Italy 8,7 5,2 3,5 1,2 4,7 3,0
Luxembourg 8,8 8,0 0,9 0,3 1,2 0,6
Netherlands 1,8 0,7 2,5 1,7
Portugal 12,8 8,8 4,1 1,0 5,0 2,5
UK 10,9 7,8 3,1 19 5,0 3,3
Norway 12,3 9,0 3,3 0,9 4,1 2,9
Austria 7,6 6,7 18 0,7 2,5 1,6
Finland 9,3 7,5 1,8 19 3,7 3,7
Sweden 10,3 7,7 2,6 12 3,8 3,3

Net Income | Provisions Profit Profit Distributed Staff

(net) before Tax | after Tax Profit Costs
Greece 1,6 0,5 11 0,9 0,5 19
Belgium 0,6 0,3 0,3 0,2 0,0 0,9
Denmark 1,2 1,2 0,0 -0,1 0,1 1,4
Germany 0,9 0,4 0,6 0,2 0,2 1,1
Spain 19 0,7 12 0,9 0,4 19
France 0,8 0,5 0,3 0,2 0,1 1,0
Italy 1,7 0,6 1,1 0,7 0,2 2,1
Luxembourg 0,7 0,4 0,3 0,2 0,1 0,2
Netherlands 0,8 0,3 0,6 0,4 1,0
Portugal 2,5 1,6 1,0 0,8 1,6
UK 1,8 1,2 0,6 0,3 0,2 19
Norway 1,2 19 -0,6 -0,7 0,0 14
Austria 0,8 0,5 0,5 0,4 1,0
Finland -0,1 0,3 -0,3 -0,4 0,1 1,3
Sweden 0,5 -0,4 0,9 0,7 0,1 0,9

Source: Bank Profitability, OECD, Paris.
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Table 4
Interest Rates and their Margins in EU (1993)

Interest Rate

Deposits Loans Margin
Greece 19,3 28,5 9,2
Belgium 7,1 11,8 47
France - - -
Germany 6,2 12,8 6,5
Denmark 6,5 10,4 3,9
Ireland - - -
Spain 9,3 12,7 3,4
Italy 6,1 13,8 7,7
Luxembourg 6,0 8,5 25
United Kingdom 3,7 59 2,1
Netherlands 3,1 10,4 7,2
Portugal 11,0 16,4 5,4

Source: Bank Profitability, OECD, Paris.
Table 5
Income Statement as a percentage of Gross Income (1987-92)

Net Non- Operating Net Provision | Profit | Profit | Staff
Interest | Interest | Expenses | Income s (net) before | after | Costs

Income | Income Tax Tax

(net)
Greece 44,0 56,1 62,8 37,2 11,5 25,7 20,2 | 47,3
Belgium 76,2 23,8 67,9 32,1 16,4 15,7 110 | 439
Denmark 85,5 14,5 66,6 33,4 34,6 -1,1 -3,3 | 412
Germany 76,8 23,2 65,5 34,5 13,9 20,6 84 | 418
Spain 81,7 18,3 61,2 38,8 13,6 25,3 18,7 | 39,3
France 78,8 21,2 66,8 33,2 21,8 11,3 7,9 | 405
Italy 74,6 25,4 63,3 36,7 12,7 23,9 144 | 449
Luxembourg 72,8 27,2 38,6 61,4 36,0 25,4 165 | 204
Netherlands 71,4 28,7 69,2 30,8 11,8 19,0 14,2 | 40,0
Portugal 80,9 19,1 48,7 51,3 31,6 19,7 15,7 | 30,7
Unit. 61,2 38,8 65,0 35,0 23,8 11,1 6,0 | 371
Kingdom

Norway 79,0 21,0 70,9 29,1 46,1 | -17,0 - | 332

18,4
Austria 72,4 27,6 66,3 33,7 19,8 20,5 17,3 ] 39,1
Finland 49,0 51,0 105,7 -5,7 6,1 |-11,8 - | 34,2

14,0
Sweden 70,2 29,8 84,4 15,6 -9,1 24,7 17,3 | 25,1
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Source: Bank Profitability, OECD, Paris
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Table5a

Income Statement as a percentage of Net Income (1987-92)

Provisions Profit before Tax Tax Profit after Tax
Greece 31,9 68,1 14,4 53,6
Belgium 50,6 49,4 14,7 34,7
Denmark 85,0 15,0 6,3 8,7
Germany 40,1 59,9 35,5 24,4
Spain 35,1 64,9 16,8 48,1
France 65,7 34,3 12,0 22,4
Italy 35,0 65,0 26,2 38,8
Luxembourg 58,6 414 14,5 27,0
Netherlands 38,3 61,8 15,8 459
Portugal 61,9 38,1 7,6 30,4
Unit. Kingdom 68,0 32,0 14,7 17,3
Norway 112,3 -12,3 4.8 -17,0
Austria 66,2 62,6 9,6 53,0
Finland 48,6 61,5 13,8 37,7
Sweden 168,0 -68,0 -16,2 -51,8
Source: Bank Profitability, OECD, Paris.
Table 6

Indicators of Banking Market Structure (1990)

5-firm Foreign bank
concentration share
Belgium 55 47
Denmark 77 1
Germany 26 4
France 35 10
France 49 11 (1987)
Spain 35 10
Italy 38 3
United Kingdom 31 47
Netherlands 84 10

Source: Davis (1994)
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1. Introduction

Discussion of possible effects of Economic and Monetary Union (EMU) on the EU banking
systems.

Evaluation of how banks are responding to the related forces for change, in terms of banking:
e activities

e structure

e strategies, and

e risk

! Notes based, mainly, on The Possible Effects of EMU in the Banking Systems in the Medium to Long
Term, European Central Bank, Frankfurt, February. 1999 (http:/www.ecb.int).



2. Recent developments in the EU banking systems

2.1 General developments
e First, further decreases in interest rates recorded in 1998.

This downward trend was especially pronounced in EU countries which were still recording
a substantial differential with long-term German rates.

As a consequence, the banks concerned have made substantial gains on their securities
portfolios: In the short term, the decrease in interest rates is beneficial to banks due to
capital gains and increased income from maturity transformation. In the long term, a low
level of interest rates will reduce the margin earned by banks on their interest-free or low
interest rate resources.

Second, against the rather favourable intra-European developments, the protracted Asian
financial crisis, the developments in Russia and Latin America and the prolonged
difficulties in the Japanese banking sector have been and continue to be a source of
concern.

Time will be necessary to assess all financial consequences for the EU banking systems.

In particular, the impact of the increased provisioning for doubtful loans on banks’ profit
and loss accounts has not yet been fully assessed.

Third, a shift on the assets side from the public to the private debtors has been observed as a
consequence of the reduction in public debt due to the Stability and Growth Pact.

The consolidation of this process might entail a more risky asset profile of credit
institutions.

Fourth, an increase in mergers and acquisitions within the EU banking systems has been a
part of a wider trend affecting other regions of the world and other sectors.

Some of the mergers and acquisitions have occurred on a cross-border basis.

2.2 Bank Profitability
Reversal in the downward trend in profitability in EU in the period 1994-97 (see Table? 9):

Average return on equity (ROE) has increased from a low of 8.1% in 1994 to 11.1% in
1996, while average return on assets (ROA) rose, during the same period, from 0.42% to
0.54%.

The 1997 figures tend to stagnate at the 1996 level.

Despite its recent improvement, bank profitability in the EU is still at a lower level than in
the United States, where banks are recording, on average, a ROE in the range of 20%
according to OECD data and in the range of (a historically high) 15% of ROE for
commercial banks according to data published by the US Federal Deposit Insurance
Corporation (FDIC).

% Note that all Tables refer to The Possible Effects of EMU in the Banking Systems in the Medium to
Long Term, European Central Bank, Frankfurt, February 1999 (http:/www.ecb.int).
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e Those good results were mainly due to favourable economic conditions. This is reflected by

3.

both the 1994 to 1997 increase in non-interest income and the relative reduction in net
provisions.

One of the reasons is the downward trend in interest rates, which contributed to the
boosting of capital gains and, more generally, trading and underwriting activities.

However, this additional income has to be considered to a large extent as a windfall gain:
Despite those favourable cyclical conditions which prevailed until recently, the more
general pressure on bank profitability still exists, given that the overall net interest margin
has continued to decrease over recent years and that costs are reduced at a rather slow pace.

Effects of EMU on banking activities

Results from interviews (mid-1997 to spring 1998), to investigate banks’ own assessment on
different banking activities:

Bankers were of the opinion that EMU would mainly reinforce existing trends in the
banking industry.

e A majority of banks expected their overall profitability to be negatively affected after the

introduction of the Euro (but size of profitability loss considered relatively small).
Small and medium-sized banks generally more pessimistic than large ones.

A slight positive change in banks’ assessments occurred in spring 1998 (attributed to
favourable macroeconomic situation and improved profitability).

The establishment of EMU expected to affect various banking activities in different ways:

The reduction in foreign exchange activity of currencies replaced by the Euro was regarded
by banks as the main negative consequence of EMU.

However, banks are likely to increase their money and especially securities market
activities to counterbalance lower revenues from foreign exchange trading.

The introduction of the Euro and the single monetary policy will favour the setting-up of
deep and liquid integrated money and capital markets that will generate growth.

The introduction of the Euro and the single monetary policy will also trigger further
competition.

The reduction of government debt (owing to fiscal consolidation under EMU) is likely to
boost the spreading of other securities (possibly the securities activities of banks).

Retail deposit business might be affected since the low interest rate environment would
induce customers to seek alternative investments to deposits.

Lending business might be favoured by the positive macroeconomic environment brought
about by EMU, but the expected further securitisation and disintermediation might operate
in the reverse direction (see below).

Correspondent banking services likely to decrease (owing to the centralization of treasury
functions at large banks).



The final result on banking activities will depend on the interaction among all the above
factors that is difficult to predict.

4. Effects of EMU on banking structure

4.1 Banking Capacity (Tables 4)

EMU is expected to reinforce the current tendency in the EU banking systems towards a
reduction of banking capacity.

e There are good reasons to assume that excess capacity exists in several Member States. A
result of imperfect competition and/or active regulation in the past.

Already a reduction in capacity in many countries over the past few years.

e EMU is expected to exert further pressure towards the reduction of excess capacity
(through increased competition).

In particular, the branch network and staffing levels are expected to be affected. Thus
enabling banks to achieve efficiency gains.

e Note, also, the high concentration of the banking system (Tables 3)

4.2 Disintermediation (reduction of the share of banks in the borrowing or saving activities
within an economy) (Tables 1 and 2)

EMU is likely to speed up the process of disintermediation which already under way in the EU
banking systems.

e Over the past few years, the relative importance of credit institutions has decreased in the
majority of Member States in favour of institutional investors (investment funds, insurance
companies and pension funds) (Table 1.1a)

e Although this took place in a context within which financial assets (including assets of
credit institutions) increased in general at a considerably higher pace than GDP.

e Among the institutional investors, investment funds recorded the highest rate of growth
(Table 1.2a).

However, in many Member States, more than 80% of undertakings for collective investments
in transferable securities are controlled by banks (Table 1.2b).

e Increase in pension funds lower (Table 1.3)

e Institutional investors are expected to continue to grow mainly owing to demographic and
social changes.

e In terms of the relative importance of the different financial instruments, disintermediation
is still at an early stage (e.g. with regard to the use of commercial paper or private bonds
instead of bank credit) and it is difficult to foresee the possible effects of EMU (See Tables
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2)
e One aspect relates to the consolidation efforts under way in public finance in the EU
countries and entails a possible reduction in the issuance of government bonds (Table 2.8).

e In addition, as the single currency will increase market liquidity, the lower costs associated
with commercial paper or bonds are expected to encourage the issuance of these
instruments, thus giving a boost to disintermediation.

5. Effects of EMU on banks’ strategies

EMU will create a more competitive environment and put further pressure on banks’
profitability.

In view of these challenges, EU banking systems have already adopted (or are in the process of
devising) appropriate strategic responses.

Banks are devising strategic responses in three main directions:
I. Through improvements in services and procedures

(concerning the quality of services, staff and IT; risk management and internal control
systems, cost-cutting and efficiency improvements);

I1. Through changes in product ranges

(shift from operating services to consulting; reconsideration of product ranges, development
of alternative sources of income, e.g. through geographical expansion);

I11. Through mergers, strategic alliances and co-operation agreements.
All these are undertaken for a variety of reasons:
¢ cost and efficiency improvements (economies of scale and scope),
e product diversification,
e new distribution channels (electronic banking), and

e geographical expansion.

5.1 Internationalisation (Tables 5)
Further internationalisation of the EU banking systems can be expected to occur under EMU.

Currently, the level of internationalisation of most EU banking systems is relatively low.

The EU countries (with the exception of E, LU, UK) are reporting a domestic market share of
branches and subsidiaries from foreign countries below 11%.

This may be, at least partly, caused by still existing legal, fiscal and institutional obstacles.

A higher degree of internationalisation might help banks to ensure a sound preparation for
future waves of international competitive pressure.

5.2 Geographical Diversification (Table 7)



With regard to geographical diversification in bank lending, the EU banking systems seem to
have adopted an important, if not leading, role as international lender in comparison with
other banking systems.

e This may partly be explained by increased diversification efforts in view of EMU, but can
also be seen as a sign of excess capacity and liquid funds, market saturation and/or lower
growth rates within the EU, and lower returns on investment within the EU than elsewhere.

e As of mid-1998, total lending by EU banks to all reported emerging, transitional or
developing “BIS debtor countries” amounted to 57% of all international banks’ lending,
compared with 14% for Japan and 12% for the United States.

e The rest is covered by Swiss, Canadian and other banks.

e The recent financial crisis prevailing in emerging countries might induce the EU banks to
become more cautious in the process of geographical diversification.

5.3 Mergers and Acquisitions (M&As) (Table 8)

Difficult to assess the extent of mergers and acquisitions (M&ASs) triggered by EMU, since
similar activity is observed elsewhere (USA, Canada and Japan).

The current wave of M&As in EU banking seems to indicate that many credit institutions are
reconsidering their strategies.

Two main types of mergers are observed at the EU level.

I. Strategic mergers, involving at least one large player, aimed at repositioning in the EMU
markets.

I1. Mergers to mop up excess capacities (in smaller banks): to reduce excess capacity in local
retail bank area, to consolidate central functions (e.g. IT services) and to resolve solvency
problems from bad debts.

Note also, that:

e The establishment of EMU will require a revision of the notion of “local”, “regional” and
“national” markets.

e Seems to be room for further consolidation within the EU banking systems (degree of
concentration in EU is low: 10-15%, against 18% for US banks).

e Strategic choices are gaining additional importance at a time when considerable structural
pressures for change are mounting and strategic mistakes (failure to react or acting in an ill-
prepared manner) may undermine the soundness of the institutions in question.

6. Effects of EMU on banking risks
The establishment of EMU is likely to have a significant impact on the risks incurred by banks
in their activity.

The positive macroeconomic effects of EMU are expected to mitigate credit risk in the euro
area. But a number of factors could operate in the reverse direction.



First, the possibility exists of a concentration of likely “EMU losers” among individual
banks’ debtors that could increase credit risk.

Second, individual small and medium-sized enterprises, in particular, may face the risk of
not being adequately prepared with regard to their systems and strategies concerning EMU
and the Year 2000 with possible spillover effects into the banking system.

Third, under competitive pressure banks might shift their business towards more profitable
but also more risky business.

Market risk under EMU is expected to decrease, especially with regard to foreign exchange
and interest rate risk. It is likely that banks will seek to replace a part of their lost foreign
exchange business with new or increased involvement in non-EMU markets with the
possibility of increased country risk.

Liquidity risk is likely to decrease owing to deeper and more liquid markets within the euro
area.

Legal risks and operational risks may be relevant in the short-term owing respectively to
the overall new legal environment in the euro area and the necessary system adaptations for
the transition to the euro and the imminent Year 2000 problem.

Main Results and Summary

We discussed the possible effects of Economic and Monetary Union (EMU) on the EU
banking systems

We made an evaluation of how banks are responding to the related forces for change.

Main result: EMU s likely to act as a catalyst to reinforce already prevailing trends in the
EU banking systems (in the medium and long term).

In particular, EMU is expected:

to reinforce the pressure for the reduction of existing excess capacity,

to put profitability under pressure,

to increase internationalisation and geographical diversification, also outside EMU,
to increase conglomeration and mergers & acquisitions,

to increase considerably overall competition in banking within the Euro area,

Over the recent past (last few months) EU banks:

Seem to have increased significantly their awareness of the challenges that EMU will bring
in the medium and long term.

Have started reconsidering their strategic orientation. This should be seen as a very positive
aspect.

Also, the favourable situation of profitability recorded in the recent past by the EU banking
systems strengthens their position in the new environment.



Two relevant aspects should, however, be borne in mind:

e First, in the short-term, the possible protracted nature of the Asian and Russian crises, the
possible further spill over effects of developments in Latin America or other emerging
markets and the Year 2000 problem might represent a dangerous combination for the EU
banking systems.

e Must also mention the revenue and cost implications of the transition to the euro.

e The current international crises (including Yugoslavia) represent a source of uncertainty for
the future profitability of EU banks exposed to crisis-stricken countries.

e Second, in the medium-term, the negative effects of the structural adjustment process in the
EU banking systems could be concentrated in strategically unfavourably placed banks that
may not cope with the risks and difficulties associated with the adaptation to that process.

Nevertheless, in the longer-term, the adjustment process should result in a stronger and
fitter banking sector and generate customer gains due to increased competition.

In addition, the transition to a stable monetary environment should bring positive effects to
the EU banking systems (to be felt especially by the national banking systems previously
operating in a high inflation environment).
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