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ITEPI®OEPEIAKEY TPAIIEZEY:
OPIZMOZXZ KAI EIAH

OL meplogotepol opilovv TIG Tepidpepelakes tpamneleg Pactlopevol

ota Svo Baolka XapakInploTiKa TOUG: eival UIkpeg o peyeBog xal
Spaogtnplomolovvtal Kupiwg otnv TeEPLoxn otnv otoia e8pegvouv. 'ET0l, WG
TIEPLPEPELAKT) TPATIE(A UTIOPEL VA OPLOTEL EVAG XPTHLATOTIOTWTIKOG OPYAVIOUOG
He Atyotepa amo 1 Sioekatoppvplo SoAdpla cuvolika tpamellka TeEPLOVTLAKA
gtolxela.

3 EV UTIAPXEL €VAG EVIALOG OPLOHOC Yla TIC TEPLPEPELAKES TPATELEG.

01000, oplopeveg e€etSikevpeveg tpameleq pmopovv va tavopnbovv g
KOLVOTIKEG Tpamele¢ AOYyw TOU HIKPOL TOUG HeyeBovg, MApOTL avamtuogouy
ETILXELPTHATIKT) Spacdtnplotnta O€ [ia €upela YEWYPADLKT) TIEPLOXT). ATIO TNV
aMn pepLa, oplopEVeS Tpameleg mov Spaogtnplomolovvtal oe peyalo Pabuo oe
TOTIIKT) KALpaka ev8exeTat va pn BewpnBovv xowvotikeg enetdn) vnepPaivouy eva
oplo peyeboug.

H Opoomov8iakn Tpanela Enevdvoewv (Federal Reserve Bank) tov Cleveland
opllel TIG IEpLPEPELAKES TPATIE(EC WG ETALPELEG LE TIEPLOLOLAKA OTOLXELA LETAED
10 810. xat 50 810. SoAapiwv 1 w¢ TIG TPATIE(EG EKEIVEG TIOV AVTITIPOTWTIEVOVV TO
8% TwV €0VIKWV TPATE(IKWV TIEPLOVTLAKWY OTOLXELWV.

AMot opilovv TIG Tiepldepelakeg Tpamneleg pe Paon o TL Sev glval, T0 YEYOVOG
SnAadn) ott 8ev eival mMoAV peyaleg yia va amotvyouv («too big to fail») aMa
avnkouv o€ €va peoaio eninedo (middle tier).

OL mepldpepelakeg tpamneleg Siapopotmolovvial wg Tpog to peyebog kal v
TIOAUTIAOKOTNTA TOUG: UTOPEL VA Elval HEYAAEG 1) LIKPES TPATIE(ES TIOV €0TIALOVV
oe mapadooiaka Tpamellka Tpoiovia T)/kal OTNV TaApOoXN TLo oLVOETWV
TPOIOVIWY KAl LTMNPETIWV. Mia akopun Siadopomoinon Twv MEPLHEPELAKWY
Tpamnelwv oXeTI(ETAL [LE TOV TUTIO TNG AYoPAG TIoL e€VTINPETOVV, BATEL TOV OTIOIOV
Slaxplvovtal o€ aoTIKEG 1) AypOTIKEG Tpameleq.
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ITAPOYZIA TON ITEPIOEPEIAKQN TPAIIEZON XTA
AIA®OPA EONIKA TPAIIEZIKA XYY THMATA

L iepidepelakeg tpamneles Stadpapatifovv onpavtiko poAo ata tpamnelika
O OLOTNHATA TTIOMWV EVPWTIATKWV XWPWV OTWE 1) AVaTpia, To BeAylo, N

TaMia,n ItaAia, n NopPnyia, n optoyaAia, n) Ionavia kat n Zovndia.
H Teppavia Stabetel €vav 1oxvpo TOTIKO TPATE(IKO Toped. Ta yepHaAvVIKA Spar-
kassen akoAovBouv pla mepipepelakn apxn: Spactnplomolovvtal Kupiwg aTnv
TIEPLOXT) 0TNV oTtola e8pevouV Kat 8ev avtaywviovial TIG ATOTARIEVTIKES TPATECES
aMwv kpatdiwv. Kata ) Siapkela g mpoodatng XpnHATOTILOTWTIKNG Kplong,
Ol ATIOTAWLEVTIKEG KAl TUVETALPLOTIKEG Tpameleg ¢ Ieppaviag amodeixdnkav
otabepeg.

To tpame(iko oLOTNHA Twv Hvwpévwy TToAtelwv meptAapfave mavta peyalo
aptOpod pikpwv tpamelwyv MoL NTav oTevd LVEESEUEVEG e TIG TOTIIKEG KOLVOTNTEG.
AUTEG 0L TpATIE(ES TIAPEXOLV HLLA OELPA XPTLATOTILOTWTIKWV LTINPETLWY OE EVA EVPV
bAoHA TEEAATWY KAl ETIXELPTHATIKWY TOHEWV.

XTOIXEIA IIOY KAOIXTOYN YTTH MIA
ITIEPI®EPEIAKH TPAIIEZA

amo800ELG TWV TIEPLOVALAKWY TOVE OTOLXELWV. M1a TpaTela e TIOMEG Kal

HEYAAEC AvaVTIOTOLXIEG ANKTOTNTAG OTOV LOOAOYLONO NG Sev Bewpeital
LYING. OL To VYIELG Tpameleg mapovalalovv €miong OXeTKA LPNAoLG Seikteg
Samavwv vmo v €vvola ott pia tpamela emMeVSVEL 0€ TOLOTIKA CLOTHHATA KAl
e€e18ikevpévoug vmaMnAovg. Evtovtolg, ot umepBoAikeg Samaveg prmopel va
ATOTEAETOLV alTia amotuyiag. TEAOG, TIEPIPEPELAKES TPATIE(EC TA XAPTOPUAAKLIA
TWV OTIolWV Tapovatalovv LYNAT CUYKEVIPWAT) O€ ELTIOPIKA aKiviTa Kal TEivouv
va Bplokovtal ge Xwpeg TOV TATTTOVTAL TIEEPLOTOTEPO ATIO TNV Kpian Bewpovvtal

LT VYLELC.

Y YLelg BewpolvTal ol TEpLPEPELAKES TPATIELEG TIOV ETITLYXAVOUY VPNAEG
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IIEPI®EPEIAKEX TPAIIEZEZ & (TOITIKH)
OIKONOMIKH ANAIITYEH

Tapovatalovv Hia TAOT CUYKEVTPWONG KAl HEIwONG Tou aplfpol Twv

Tpamnelwv evw oL TPATIE(EC [LE YVWHOVA TNV LOXV TN AYOPAC, TLG OLKOVOLLIEG
KAlpakag kattakivntpa «too-big-to-fail» £xovvyivel peyalvtepec. H oLyKEVTpwOT)
TV Tpamnelwv o€ Alya XPTHATOTIOTWTIKA KEVTPA €XEL ALENOEL OMUAVTIIKA TNV
TIOAVTTAOKOTITA TOV TPATIE(IKOV GUOTIATOC KAl TN AEITOVPYLKT] ATOOTAOT HETALD
TOVL TOTIOU €AEYXOU TNG SAVEIOKNG OTPATNYIKNG TwV Tpamel{wv amo Ta TOTIKA
vrokatagtpata ennpealovtac apvnuika t Slafeoipotnta motwoewy oty
TOTIIKT| olkovopia. Ta tpameika Savela pelwdnkav o€ moootnta Kat emSevwbnkav
g€ ToLotnta. Ol ETILYELIPT|OELG TIOV BploKOVTaAL O€ ATIOHAKPUOHEVEG TIEPLOXES KAl OE
TIEPLDEPELEG TWV OTIOLWV TO TPATIE(IKO CLOTNHA ELvaAL AEITOVPYIKA ATIOHAKPUTHEVO
TEIVOLV VA EXOLV HIKPOTEPT) TIPOTRacn oTov Tpameliko Savelopo kal XapunAotepn
TAOT) YlA KALVOTOLAL.

T 1g tehevtaieg Sekaetieg (18laitepa peta tnvKpion),ta Tpamnelka guatnpata

ATIO TNV AMAN, oL TEPLPEPELAKES TPATIE(EC SeV AEITOVPYOUV AVTAYWVIOTIKA aAa
OUUTIANPWHATIKA TIPOG TIG HEYAAEG OLOTNUIKEG TPATIECEC, EELTINPETWVTAG HIKPEG
UNTPOTIOALTIKEG KAl AYPOTIKEG TIEPLOXEG KAl HIKPOTEPEC AYOPEC YIA TIG OTIOLEG
oL HEYAAEG TpATIE(EC EXOUV TIEPLOPLOKEVO €VOLADEPOV. MEAETEC OTIWC AUTEC TWV
Berger et al. (2004), Usai and Vannini (2005) avadeikvoouv T Betikn) gupBoAn
TV TepLpepelakwy Tpamne{wyv oty Tpowbnon g TOTIKNG KAl €UPUTEPTG
TIEPLPEPELAKTIC OLKOVORIKTIG avamntuéng Kat atoug puBpovg peyebuvong tov AEIT
Hiag xwpag. H oupBoAr) Toug oTnVv TOTIKT) OLKOVOWLKT) avamntuén eival Siaitepa
OMHAVTIKT) VLA TIG TILO GTWYES ALYOTEPO AVATITUYHEVEG TIEPLPEPELEG.

110 OUYKEKPLIEVQ, OL TIEPLPEPELAKEG TpATIECEG:
e ()G onpavtiKol TPoUnBeLTES e€WTEPIKWY XPNHATOSOTNOEWY OE TIEPLDEPELEC LIE
VYPNAOTEPECG XPTLATOSOTIKEG TIEPIKOTIEG €lval 0g BETT va TEPLOPLTOLV TIG LOYXVPEG

EKPOEC KedDaAaiwv.

e ElvalTa KataMnAoTepa Xp1LATOTILOTWTIKA LEPULATA YL TNVETIAVGT) OLKOVOLLIKWY
TIPOBANLATWY IOV ATIALTOVV TTEVT] TOTIKT TAPAKOAOVLOTOT KAl GUVTOVITHO.
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e TTai{ouv OMUAVTIKO POAO Yla TOLG TEAATEG TOL Sivouv peYAAn onpacia oty
TIPOOWTILKT €TaT) Kal EELTINPETNON KAL OTIG LAKPOXPOVIEG OXETELG KAl CUVAMAYEG.

e 'EXOUV TO TIAEOVEKTNHA TNG TOTIKTC Yvwong. E€attiag g Spactnplomoinaomg toug
0€ OUYKEKPLLEVEG TIEPLOXEG, EXOLV YVWOT] TWV TOTIKWYV OLKOVOLLWYV KAl ETILXELPT)TEWV
Kal kabwg Statnpovv atevovg Seopovg e TNV TOTILKT Kolvwvia, eivat e Bgon va
Yvwpilovv kaAUTepa TI AVAYKEG TWV TEAATWV TOVG. 'ETAL, HTIOPOUV VA TIPOTPEPOLV
mo e€eldixevpéva mPoiovTa Kal TIO TIPOCAPHOCHUEVEG EUTIELPIEC TTEAATWV KAl Va
o8nyolVTalL O€ TLO EMITUXNHEVEG KAL ATIOTEAETUATIKEG ATIOPATELG SAVELTHOV.

e AUVavTal va CUHBAAOUV LE TILO KALVOTOROUVG TPOTIOVE TNV TIAPOXT HAKPOTIpOBETHUNC
omPLENG 0NV MPAYHATIKT] OLKOVOLLA, OTNV EVIOYXLOT TNG TAPAYWYLKOTNTAG KAl TNG
AVTAYWVLOTIKOTNTAG, 0TNV avadiapBpwaon PLwoIpwy ETXELPTIOEWY, OTNV  €VIGXLOT
NG ETILXELPTLATIKOTNTAG HE ERLPAOT) OTIC HIKPOHETALEG ETILXELPTIOELG TIOV EEAPTWVTAL
WSlaitepa and v mepipepelakn Tpamellkn xpnpatodotnom, xat ot otnptén
VEOOUOTATWYV ETIXELPTIOEWV (Start-ups).

e AVvavtal va oLpPdAouvv oTnv VAOTIOINGOT ONHAVIIKWY €PYWV UTIOSOUWV e
nieptdpepetaxn Siaotaon.

e H €MEKTAOT) MOTWOTG O VOLKOKLPLA KAL ETILXELPTIOELG TNG TOTIKNG KOLvWwviag eivat
Svokolo va avtikataotabei anod KAToLo PHEYANO XPTHATOTIOTWTIKO Spupa.

e Eival onpavtikoi Saveloteg TG aypotikng otkovopiag (18laitepa ol aypoTikeq
KOLVOTIKEG TpATE(EC).

e ECUTIMPETOLY avayKeg ALavIKTC TpameIkNG, T.X. SExovTal Katabeaelg Kal mapexouv
TpOaPaon o€ VMNPETLEG TANPWHWY YA HEYAAO TTOGOCTO TOL TTANOVLOHOV.

¢ AUvavtal va gupBalovv otny TPOANYN Kal TNV AVIIHETWTILOT XPTHATOTIOTWTIKWY
Kplogwv TapeXovTag SIEVKOAVVOELG pELOTOTNTAG HETW SAVELWV EKTAKTNG AVAYKNG,
YPTYOPNG TIOTWONG OTAV TIPOKVLYPEL XPTHATOTILOTWTIKT] KpLom Kal €VEEXOHEVNG
TIOTWTIKNG YPARKUNC Yld TNV TPOoCTadia Xwpwv amd amnpoPAenta yeyovota mov 0a
Hopovoav va Tig odnynoovv oe amnoogtabepomoinan.
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» Atladpapatifouv onUaAvVTIKO pOAO € Eva gUOTN LA KEVIPLIKWV Tpatelwv, 18laitepa
0€ VOULOHATIKEG EVWOELS OTWC T Evpwlwvn kal to OpoomovSiakd Tuotnua
Kevtpikwv Tpamelwv.

H amoSuvapwon Twv TomKwy Tpanel{wv CUVETAYETAL KAl amoSuvapwaon evog
ONUAVTIKOU BETHOV TNG TOTIKNG Kovwviag. Av Kdl 0 aplOpog Twv KOLVOTIKwY
Tpamne{wV HEIWVETAL AOYW TWV OLYXWVELCEWV, SUvavTIal va CUVEXioOLV va
Stadpapatifovv onpavtikd podo ato peMov. O Jerome Powell miotevel ot ot
KOLVOTIKEG Tpameleg «8npovpynOnkavylava peivouvs. IIpoimnobeon eival oL LKPEG
Kal mepLdePelaKeS Tpameleg va €Xouv pia oadn kal alomioTn MXELPTILATIKT)
OTPATNYLKT N omoia va Sivel Eudaocn ata Suvata Touvg onpeia. Mia TEpLPEPELAKT|
Tpanela TpEMEL va Spaotnplomoleital g€ ayopeg otig omoieg Stabetel Plwatpo
AVTAYWVLIOTIKO TTAEOVEKTN A KAL EUTIELPOYVWHOTVVT] LEYLOTOTIOLWVTAG TIApAMNAa
Ta TTAEOVEKTNATA TNG TAT)povG (TOTILKTG) TTANpodOpnoNg ov Stabetel.

Yapyouv SuvatoTNnTeg EVIOXLONG Kal OTNPLENG TWV HIKPWVY KAl TIEPLHEPELAKWY
tpanelwv. T'a mapaderypa, n e€EAEN g TEXVOAOYIAG UTIOPEL VA EVIOYXVOEL TIG
OXEOELG LG TIEPLPEPELAKTIC TPATIE(AG HE TNV TOTILKT) KOLVOTNTA Kal va Slevpuvel
v meAatelakn ¢ faon, ta kavaiia mpocPacng oto Siadiktvo meplopilovy
TNV avaykmn yla VmoSopeg kal SiKTua KATAoTNHATWY, HELWVOUVY TA AELTOVPYLKA
KOOTN, SLEVKOAVVOLV TOV AVTAYWVIOHO Kal TIPOCHEPOLV ATIOTEAECHATIKOTEPT)
enefepyaoia Saveiwv kal PBeATIWHEVEG EUTEIPIEG TIEAATWV HECW EPAPHOYWV
smartphone k.Am. Kal yevika 1) kalvotopia Suvatal va mpoohEPEL €va aTPATNYIKO
KAl QVTAYWVIOTIKO TIAEOVEKTN LA OTIC TIEPLPEPELAKEC TPATIE(EG TIOV 08 CLUVSLATHO
LLE TO TIAEOVEKTT LA TNG TTAT|POVG (TOTILKTG) TTAN)pOodOpN TG TToL SlaBeTovv prmopovv
VA EVIOXVOOLV OTHAVTIKA TNV ATIOTEAETHATIKOTNTAG TOUG. ITapaAnAa, 1 EMEKTATT)
TOLG 070 TAaiolo TG EE avapeveTal va TipooeAKVOEL TIEPLOTOTEPA EEva Kedalala,
avfavovtag £tal TIG Suvatotnteg toug. Ot Tparmeleg Ba BeAtiwoovy TEPAITEPW
TNV ATIOTEAECHATIKOTNTA TOUG WOTE va eival oe Beon va avtamokplBovv gtny
av€avopevn (Mnomn oe tpamedika mpoiovta xwpi¢ kabvotepnoelg, Ba vmapéel
Staxvon yvwong, BEATIOTWY TIPAKTIKWVY Kal TEXVOYVwalag HETaly twv tpamelwv
Kat 1 €vvola tn¢ Siktowong Ba amoxtroel peyaAvtepn onpaaia.
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ITPOKAHZXZEIZ & KINAYNOI
I'TA TIX IIEPI®EPEIAKEY TPAIIEZEX

» KaBwg o tpamelikog kAadog petafaMetal ouvexwg (meptfalov avavopevwy
ETITOKIWY, VEEC TEXVOAOYIEG, VEEC ATEIAEC OTOV KLPEPVOXWPO), Ol TPATELES
TIpEMEL Va elval g€ B€om va pooappolovial Ypryopad d€ Jid gelpa avaSuOpHEVWY
TIPOKATIOEWV. AUTO UTIOPEL va elval I8laltépa KooTofopo KLPLwE Yid TIG HIKPEG
neptdpepelakeg tpamneles. Ta kabapa meplBwpla emitokiov €Xouv TEPLOPLOEL
OMHaVTIKA TNV KepSodopla TwV TOTIKWY Tpamelwv.

e OL véoL Kavoviapol emifAePng kal EAEyxov Twv Tpamelwv analtovv npocdeta
exeyyva (poobeteg kepalalakeg analtnoelg K.ATL), Ilattepa emiBapuvtika yia
TIG IepLpEPELaKeS TPATIECEC, IOV SLABETOUV IEPLOPLOPEVOUC TTOPOUG KAl HELWHEVT)
kepSopopia oe oxeON HE TIG LeyaAeg Tpameled.

e H eVpeon xat Statrpnon eEEISIKEVUEVOL TPOTWTIIKOV, OTMWG TIOCOTIKWY
avaALTWV Kdl EUTELPOYVWHOVWV HOVTEAOTIOMOTG, lval 8laitepa kootofopa yia
TIG TIEPLDEPELAKEG TPATIECEG.

e Ol HIKPEG TEPLPEPELAKES TPATIE(EC TIPOOPEPOLV E£VA TIEPLOPLOUEVO HATHA
XPTHATOTIOTWTIKWYV UTINPETLWY KALTIPOLIOVTWV,0TIOTE VATEPOVV GTOV AVIAYWVLIOHO
EVAVTL HEYAAWV TPATIE(IKWV ISPUHATWV.

e Ta peyaAuTEPA XPNHATOTILOTWTLKA ISPUHATA HTIOPOVV VA ETIITUXOLV XAUNAOTEPA
KOOTN yia napadooiaxka tpamedika mpoiovta (LECw OIKOVOULWY KALpakag) ar’
0,TL oL TIEPLPEPELAKES TPATIELEG.

 H teXVOAOYIKT) TTp00S0G KAl 1) EEATMAWAT) TNG NAEKTPOVIKTG TPATIELKTG LTIOPEL VA
odnynoouvv og Kapym ¢ (nong yla tpamnellkeg vnnpeaieg mov Pacifovral oTig
Slampoowikeg axeoeLg, OTIC omoleg eCELSIKEVOVTAL OL TIEPLPEPELAKES TPATIELEG.
ITapaMnAa pmopel va o8mynoouvy Tig MEPLPEPELAKES TPATIE(EG TE ETIEKTATT) TWV
Spaotnplottwv touvg MEPA ATO TIG TPOTPOPES TAPASOTIAKWY TIPOIOVIWV OF
TO gVYyXpova €CELSIKEVIEVA TIPOIOVTA TIOV €lval guXVA TILO TEPLTTAOKA, OTIWG
TIPOTIAT|PWHEVEG KAPTEG T) TTPOCOETA TIOTWTIKWVY KAPTWV. Ol KOLVOTIKEG TPATIECEG
UTIOpEL va UnVv elval mavta €EOIKEIWHIEVEG HE TOUG KIVEUVOUG TIOL EVEXOUV TA
Tpoiovta avta 1 va pn Stabfetouv enapkn eumelpla yia va mapakolovdnoouvv
v anodoor) toug, Snuiovpywvtag eviote mpofAnpata otn otabepotnta tov
XPTHATOTILOTWTIKOV CUOTHHLATOC [LLAG XWPAG.
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e Ol veeg TEXVOAOYIEG auvdeovtal He KIvEUVOUG TIOL apopoLv TNV acdalela
otov kuBepvoxwpo. H kufepvo-amelAn ival mo cofapn amno aroug KivEuvoug
(MOTWTIKO, AELTOLPYIKO, KivSuvo TG ayopdg). H avilHeTwmion g eival
mepimAoxn kat Samavnpr). 'OAeg ot Tpameleg, ATO TIG CUOTNILLKA TILO OT|LAVTIKEG
EWG TIC HIKPEG TIEPLPEPELAKEG, EIVAL EVAAWTEG € ALTNV TNV ATIEIAT KAl TIPETEL VA
eMEVEVOLV EMAPKWG TTNV AVAYVWPLOT) TNG KAl OTNV TPooTacia ano avtn.

e H TOLOTNTA TV TIOTWOEWV TWV TOTIKWVY Tpamnelwv ev8exetal va embelvwbel
Spapatika oe meplodovg Suopevwy olkovopikwy cuvOnkwv, Wiaitepa yia Tig
TOTILKEG TpATIE(EC IOV ESPEVOUV € PTWXEG TIEPLPEPELEG.

e Eviexetal va vmap&el av€avopevog aviaywviopog e TIG VEEG etalpeleg «fin-
tech» gtov omolo ot tepLpepeLaKES TpATE(ES VA NV LTTOPETOUV VA avtamokplBouv
Kat va odnynBouv ge €€o8o amo tnv ayopa.

 OLULIKPEGTOTIKEG KALTIEPLPEPELAKEG TPpaTIE(EC SEVKAVOLVETapKT) Sladopotoinaom
TV XaptopuAakiwv Toug. Mia evpewg StadeSopevn anoyn eivat 0Tt LOVO OL TIOAD
Heyaleg xat kaha Stapopormoimpeveg tpamneleg 0a eniPiwoovv oto avadvopevo
avTaywvioTiKo meplBaMov. duoika, auto HTopel va odnynoel o€ MapavonoeLg,
adpov 1 emtvyia pag tpamnelag kabopiletal Kupiwg amo TV ATOTEAETHATIKOTNTA
NG E0WTEPIKNG TNG SLayeiplong KAl OxL Ao TNV EPAPUOYT] HLAG TUYKEKPLUEVTG
otpatnyiknc Stapopotmoinong - peyedoug.
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ANAT'KAIOTHTA PYOMIXZTIKOY
ITAAIXIOY I'TA OAEXZ TIX TPAIIEZEX

Kakol xelptopol, tSlaitepa pag peyaing tpamnelag, Lmopouvv va egovv o

Kiv8Uuvo 0AOKANPO TO XPTHATOTILOTWTIKO CUOTNHA KA XWPAG, HE AUETES
EMUTTWOELG OTNV TIAYKOOLLA OLKOVOLLLA, YEYOVOG IOV Kablota avaykaia tnv vmapén
EVOG €VPLUTEPOL PLBLOTIKOV TAALOIOL Yia OAeG TG Tpameles. H motkidopopdia
gvO¢ TpamelikoL guotnpatog Sev pmopel va mpootatevbel pe v tallvopnon twv
HIKPWV KAl TOTIKWVY TpanelwV wG XpNHATOTIOTWTIKWV ISpUHATWY Xwpig kaboAov
ploxo. Ta xivntpa «too-small-to-survive» yia TG pikpeg tpameles, Pacetl twv
omoiwv pia tpanela Ba pmopovoe va amnopuyel ) pvbuion, cupBadiovv pe ta
KIvnTpa mpootaciag twv peyaAlwv tpanelwv Aoyw «too-big-to-fail». H mpoodatn
VPEOT KATEOTNOE TaPEG OTL oL LOXVPES Kepalalakeg BETeLG elval amapaitnteg
yia v emPioon twv tpanelwv OAwv twv peyebBwv, cuvumeplappavopevwy
KAl TV TOTUKWV. Q0TO00, TO YEYOVOG OTL Ol TOTUKEG TPATE(EC AELTOLPYOLV
EVIOG TWV TEPLPEPELWV TOVG, TIC Kabiota Atyotepo exteBelpeveg oe Siebvelg
XPNHATOTIOTWTIKEG avatapaxeg. OL Tmepidpepelakeg tpameleg mapovatalovv
0apwG HIKPOTEPO TUATNHIKO KivEUVO, 0 OXEDT HE Ta HEYAAA XPTHATOTIOTWTIKA
(1Spupata. Qg €k ToVTOL, To PLORLOTIKO TTAALOLO YA pa pikpT) TotikT) tpanela 0a
HTIOPOVCE VA €lval TILO EVEALKTO ATT O,TL yLd [LA HEYAAT] CUOTNHIKT) Tpamela.

P VOULON TIPETEL VA VTIAPXEL Yia OAeG TIG Tpameleg (TOTKEG Kal pn). Ot

E@APMOTI'H PYOMIXTIKOY ITAAIZIOY
YTA ATA®OPA TPAIIEZIKA XYXTHMATA

TIPAKTIKA Onpaivel otl OAeg ol tpameleg (TOTIKEG KAl HT) LTOKELVTAL

oto 1810 XxavovioTIKO TAaiolo, e TOV ouvenakolovBo kivEuvo ol ToTiKeC
EUTIOPIKEG TPATIE(EG VA KATACTOUV TOAV HIKPEC YIA VA EMLBLWOOVV KATW ATIO
T0 avaloylka LPMAOTEPO KAVOVIOTIKO KOOTOG CUHHOPdWONG. H KAVOVIOTIKN
emBapuvon otTIg evpwmaikeg Tpameleg yivetal Xwpi¢ Slakplon wg mpog To
HEYeBOG, TNV opyavwtikt Sopr, Tov TuTo StapegoAafnong, to xapTtopuAdkio Kat
NV TEPLPEPELAKT) AVATITUEN. ATIO T OTIKN TTAELPA, 1) EPAPROYT) TOV KAVOVIOTIKOV

Z Vv Evpwnaikn 'Evwan o loxVwv kavovag eivat «one-size fits all», mov
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mAatoiov ™¢ Baotleiag III mapexel kaAvyn kivdvvou kat Sivel epdaon ot
XPTHATOTIOTWTIKT) oTtabepotnta, e€aopalifovtac OTL TtA XPNHATOTILOTWTIIKA
18pvpata (omolovdnmote peyeboug) Siabetouv kedpalalaxn emapkela  ya
aroppodnon Muwv kat omplln Eemyelpnoewv o€ TmepLodovg Suvopevwy
OLKOVOHLIKWV OLUVOTKWV. ATIO TNV apVNTIKT) TAELPA OHWG, ) pLOWULON TiEpLopilEL T
Aettovpyikn evelilia g tpameikng Spaotnplotntac. Aev yivetal Stadpoporoinon
TOU PLOULOTIKOV OLOTNUATOG HETAEL SlapopeTikwy TUTIWV Tpamelwv Kal
amnovatalel 1 apxn TG avaAoylkotnTag. ZT0X0G ival va avilpeTwi{ovtal LoOTIpA
OXL T XPMHATOTILOTWTIKA I8pvpata aAka ot kivSuvol. Xwpi¢ kavoviaTtikr StopBwon,
ol HIKPEG Tpameleg Kal (8lwg ol aypoTIKEG KOLVOTIKEG Tpameleg KIvEUveELOLY va
eCapaviotouv.

ATIO TNV aMn, oTI¢ Hvwpeveg TToAteieg exel 1181 epappootel eva guoTnpa SIMANG
pvBuiong (dual-regulatory system), pe tn 8€opevon va emnavamnpoadiopiletal
OUVEXWG HE OTOXO TNV EMITELEN NG XPMHATOMIOTWTIKNG otabepotnrag Kat
OLKOVOWIKTIG avamtuéng. ZT0xog €ival va avamntuxBouv mMoMATAEG TTPOTEYYITELG
KataMnAeg yia kabe tomo 18pupatog xat va amnaleipBovv mepitta kootn. H
Federal Reserve €TMIKEVIPWVETAL OTNV €MOMTEIA «OWOTOL peyeBoug» («right-
sizing» supervision). Ol KOLVOTIKEG TPATIE(EG VTOKELVIAL OE XAAAPOTEPOULG
EAEYXOUG KAl HIKPOTEPOUG OLVIEAEOTEG oTaBpiong kivdvvov, evw efalpovvtal
KAl aTO TIC ATIALTNOELS TIPOTOHOLWOTNG aKPALWVY KATAOTATEWY Kal KEPAAALAKOV
TIPOYPALHATIOHOV, ATIO TOV GUUTIATPWHATIKO SEIKTN LOXAELONG KL TIG ATIALTTOELG
TIPOOAPUOYNG TILOTOANTITIKTIG aEloAOYNoNG. Ot TEPLPEPELAKES TpATIE(EG EKTEAOVV
SIKEC TOVG TTPOTOHOLWOELG AKPALWY KATATTACEWVY Kal AEloAoyouv TNV aopalela
ToUG Bacel e8IKWV XAPAKINPLOTIKWY KAl oLUVONKWV TIOVL ETIKPATOLV 0t Kabe
etaipelia.
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BAXIKEX ITHI'EX XPHMATOAOTHXZHX
TQON KOINOTIKON TPAIIEZQN

Mia xowvotikn tpamela Suvatal va xpnupatodotnoel Ti¢ SpactnplotnTeg TG
avTAWVTag mOpoLvE armo:

 Katabeoelg (core deposits): H peyalvtepn mnyr mopwv yia tig tpamneles. 'Eva
peyalo pepidlo katabeoewv oe pia mMePLOXT €Lval OTHAVTIKO yia TNV mpoafaon
ag tpamnelag oe dpOnva medatelaka kepalaia.

e Katabeoelg xov8piknc: Av pia tpamnela Sev UTMOpEL va TIPOTEAKVOEL ETIAPKEG
eninedo Baoikwv xatabegewv, umopel va otpadei o Xov8pIKeEG NYEG KEDAAALWVY.
AVTOU TOL TUTOL oL Katabéoelg potalovv pe ta Siatpaneika CDs. H woxvpn
e€aptnon amno avtn v mnNyn KepaAaiov pmopei va eivat pia mpoetdormoinomn ott
a tpamela 8ev eival T000 AVIAYWVIOTIKT).

e MeTOXIKO kepalalo (equity): KOLVEG/TIPOVOULIOUXEG HETOXEC. TO HETOXIKO
kepalalo eival yevika Samavnpo. ExSidetal kupiwg oe meptodovg SuokoAiag
yla va avtAnBouv kepalaia pexpt n kedpahataxn 0eon g tpanelag va yivel
LOXLPOTEPT).

o Aavelopo (Xpeog) amo t Statpamelikn ayopd 1) ano AMa motwtika 1W8pvpata
He atoxo ot tpameleg va e€opaAlvvouy TIG SIAKVHAVOELG TwV XPNHATOSOTIKWY
TOUG avaykwv Kal va aval{ntmoouv mnyeg mpoofaong otn xpnpatodotnon
BpayvumpoBeopa. Av Kal To XpEOG €lval OXETIKA KOLVO OTOUC LOOAOYLOHOUG TV
tpamnelwv, Sev amotelel kpiatpun mnyn kKedalaiov yia Ti§ mMepLocotepeg tpamneleq.

e Xpnuatayopeg (financial markets) onwg ta Regional and Community Bank
Stocks (XpnpaTIOTIpLa HETOXWV KOLVOTIKWV TPpATE(WV).

¢ AVO VEA EPYAAELA TIOV UTIOPOVV VA XPTTLLOTIOIT|OOVV Ol KOLVOTIKEG TpATE(eC Yia
TN OLYKEVTPWON Kedalaiwv eivat: 1) ) yevikn amnaitnon (general solicitation),
LLE TNV oTtola pia tpamnela UMopEl va YVwaTOTOoINOEL TNV TipoBeat) TS yia avénon
KePAAALOL 0TO EVPV KOIVO HECW HA{IKWV EVIHEPWTIKWY SeATiwv (mass newslet-
ters), UMVULATWY NAEKTPOVIKOV TAXUSPOLELOL KAl KATAXWPLOEWV a€ ePNUEPLSEC,
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HEDA KOLVWVIKTC SIKTUWONG 1)/katl oty otooehida ¢ tpamnelag pe okomo va
TIPOOEYYIOEL pla gVpLTEPT) opada SuvnTikwy enevdutwy, kat 2) to crowdfunding,
IOV €XEL YiVEL pia SnUodIANC TNYN CUYKEVIPWONG KEPAAALWY TTNV EMOXT) TOV
Stadixtvov, mpoadEpovtag VEOUG TPOTIOVG AVTIANONG HIKPWV TIOCWV HETOXIKOV
kedpadaiov. Kat ta Svo mapexouv 0TI KOLvoTikeG Tpameleg tn Suvatotnta va
TIPOCEYYLOOLV [LLd EVPELA YKALA LTTOYT)PLWV ETTEVELTWV.

 ANpooLa eviagyvon: To KpATog TPoadEPEL Eva VPV GATHA SIHLOTLWV EVIOXVOEWV
yta va Bon010el TIg VEEG ETIXELPT)TELS KAL TIG LLIKPES TpATIElES va XpraToSotrigouv
Ta €PYA TOUG, Ol OTIOIEG UTIOPEL VA €XOULV TN HOPdT) EMLXOPNYNOEWV KEDaAaiov,
amnaAaymng amno tokoug, Gopoloyikwv anaMaywv K.Am.T'ia mapaderypa, otig HITA
Hia GopoAoYIKT) HeTappLOULoT oTPLENG TwV KOIVoTIKWY Tpamnelwv odnynoe ot
apean avtAnon npoabetwv kepalaiwv kal oe paydaia avénon twv kepSwv Touc.

 EMEKTAOT TWV KOLWVOTIKWV Tpamnel{wv oty EE: EKTOC Twv AMwV wdeAElwV Yia
TIG KolvoTiKeG Tpameleg, pia Sievpuvon oty EE Ba odnyovoe oe apeon avrAnon
MpOoBeTwv Kedbalaiwv.

o XpMHATOS0TNOELG LT} KEPSOTKOTIIKOV XapaKTpa KAl XOPTYLEG.
o TIwANOM OLOAOYWV 0NV 8LWTIKT KePaAalayopa (eBvVikT 1) TaykoopLa).
e TIpoypappa €k8oong KaAvppHEVWY opoloylwv (covered bonds).

e EXTOC TWV Tapanavw, 1 ouyxpnpatodotnon dvvatal €niong va KIvnTomolnoeL
gyxwplo kat &Evo kedpalalo, avfavovtag Toug TOPOLG Yyid XPMHATodotnon
avantuélakwv oxediwv. Ot tunot Stafeaiung cuyxpnuatodotnong nepthapfavouvy
Savela, e€aywylkeg TIOTWOELS, €yyLNoELS, €€aodalioelg TOALTIKOL KivEUvou,
mopovg amod Slebvr xpnuaTomIoTwTIKA Spvpata Kal €mLYopnynoelG. Ot TNYES
ouyxpnpatodotnong neptAapBavouy epmopikeg tpamneles, KUBEPVNTIKEG UTINPETIEG,
TIPAKTOPELA EEAYWYIKWV TILOTWOEWV Kal SLEBVN XpTLATOTILOTWTIKA 18pUHATA OTIWG
N ayxoopia Tpanela aMa kat to Evpwnaiko Tapeio ITepidepelakng Avamntueng.
To TEAEVTALO ATIOTKOTIEL OTNV EVIYLOT TNG OLKOVOLLKTG KAl KOIVWVIKTIG TUVOXTG
otv Evpwmnaikn 'Evwor), Stopfwvovtag avigopportieg HeTald twv TEPLOEPELWY,
Kal €otialel Kupiwg o€ emevSVOEIC YA TNV KALVOTOMIA Kal TNV €peuva, TNV
Pndlomoinom, TG HIKPES Kal HECALEG ETILXELPTIOELG KAL TNV OLKOVOUIA XAUNAWY
exmopnwv So€etdiov tov avBpaxa.
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e I81aitepa 000V apopda tn XpnHATOSOTNOT LIKPOHETALWY ETIXELPTITEWV, IOV €lval
Hia anod TG Pacikeg XpnHAToSoTIKEG SpacTnplotnTeg TwV KOVOTIKwV Tpamnelwy,
mopot Ba prmopovoav va avtAnfovv Kal HECw ETIXEIPTHATIKWY KEaAaiwy (ven-
ture capital), péow mezzanine capital, éva vVBpISIKO oxeSIo XpMpaToSoTnoNG
petaly 18loktnTov kepalaiov kat kedpahaiov Savelopov, alMa kal HEOw
OUVEPYAOLWV HE eMmIXelpnpatikovg ayyélovg (business angels) kat 18pvpata
HIKpOXPNHATOS0TNOEWY Yia AvTANon Kepalaiwv Tov oxetiovial Kupiwg He TNV
(Spvon 1) v avamntuln piag Hikprg emixeipnong. EKTO¢ amo Tig XpHATOTIOTWTIKES
UTINPETIEG, OL ETIXELPTLATIEG LTTOPOUV VA eTTWPEAO0VV Kal aTio Swpeav LTNPETIEG

VOO PLENG.

YXEXH ITEPIOEPEIAKQN KAI
ANAIITYETIAKQN TPAIIEZON

H avalvon g petadd Toug oXEoNG TPEMEL va Eekivnoel anod ) oadpr| Siakpion
Twv V0 XPNUATOTIOTWTIKWY 18pLpHatwy. H Avanrtu€lakn Tpamela eival €vag
avantu€lakog $popeag, o poAog Tov omoiov SladopoToleital aAmd AVTOV LA
TUTIIKTG TpaTmelag, onwe eival pua Iepidpepelakn Tpamela. Kvpla gTOXELOT TWV
Tpamnelwv (TMEPLPEPEIAKWV KAl UT)) €lval 1) HEYLOTOTOINOT TOL KEPSOLG TOVG, O€
avtifeon pe ) Snpooia Avamnrtullakr Tpamela, OV OTOXEVEL OTT LEYLOTOTIOINOT)
TOL KOLVWVIKOL 0dpEAOVG. ETumA€ov, pia Snuoota Avamntu€laxn Tpamela ouvnfwg
8ev Aappavel katabeoelg petpntwy, eve anoteAel (kata faon) Savelotr) Sevtepng
BabuiSag (eppecog Savelopog), oe avtifeon pe pia tumikn tpaneld, OMwe Hid
Iepidepelaxn Tpamela, mov avalapPavel va ekteAéoel OAeC TIC TPATIE(IKEG
Spaotnpiotnteg (katabeoelg, apeco Savelopo k.Am.). H Avamntu€laxn Tpamnela
avadapfavel €pya pe HEYAAO KOWWWVIKO OPENOC, OTWC TPOTIEKT €PELVAG Kdal
avantuéng (R&D), vmoSopwv K.AM., TOL amattovy LYPMAN xpnpatodotnon,
EXOUV pakpotpoBeopo opilovta Kal €VEXOLV OTHAVIIKOUG KIVEUVOUC, EVw Ol
ISlwTikeG Tpameleg evlladepovtal TePLOTOTePo yia Ppayxumpobeopa kepdn pe
LIKpOTEPO KivBuvo. Emiong, o kabeotwg pubpiong twv 8vo tpanelwv Stapepet. Ot
Tepipepelakeg Tpamelet, wg TUTIIKEG TpaTeleS (LIKPOTEPOL eyeBoUG), LTTOKELVTAL
0TO PLOULOTIKO TMAALTLO TWV TUTIKWV EUTIOPIKWY TPATIE(WV KAl 0TI ATIALTHTELS TNG
EKT, evw 1 Snpoota Avantulakr Tpaneld, wg ERPEToS Savelotng mov Sev Sexetal
katabeoeig (kat mov wg ek ToUTOL Sev eival ekteBelpevn atov kivuvo piag padikng
amoouponN S Katabegewvy, e apear SUOHEVT| EMIMTWAT 0TI PELOTOTNTA TNG), SeVv
vnokettat oto 1810 kabeotwg enomnreiag.

OpoLotTNTEG HETall Twv SVo Tpamelwv HMOPOVHE va BPoVE 0TOVG OTOXOUG TOUG,
oto BaBpo ov kat ot Svo Sivouv pdacn ot pakponpobBeoun kat fpaxvmpobeoun
avantuén HEOW TNG XPMHATOSOTNONG HIKPOHESALWV ETIXELPNOEWV, BLWOlLwV
AypPOTIKWYV KAL TIPATIVWV TIPOYPAHATWV K.ATL. KAL GTOV KATA TO SUVATOV HETPLATHO
TOU TIPOKUKALKOU XApaKTipad Twv SlwTikwv Tnywv Xpnpatodotnong. Ot Svo
Tpaneleg Suvavtal va AEITOVPYOUV CUUTIATPWHATIKA, LE TTOXO TNV TIPowBnoT TG
avantuéng.
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