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NECESITATEA DIMINUARII
BANCILOR-GIGANTE

Alexandru GRIBINCEA, dr.hab., prof.univ. ULIM
Georgeta GHERGHINA, drd., Romania

Reglementarile in sistemul bancar se afla in vizorul
autoritatilor de mai multi ani. Examindnd datele din mai
mult de 80 de state ale lumii in perioada 1995-2009,
sistemele bancare par a fi foarte concentrate. In multe
cazuri, bancile sunt intr-atdt de mari, incat fluctuatiile de
crestere a creditelor afecteaza macroeconomia.

Cuvinte cheie: sistemul bancar, mega-banci, credite,
macroeconomie

Introducere. Mega-bancile, relaxate cantitativ diminuari
restrictionale, a luat ca ostatici economia mondiald si
guvernele principalelor tari. Un grup de economisti germani
propune a reduce subventiile, a scoate speculatiile riscante si
a forta crearea propriilor rezerve.

Continutul de baza. Recent, tarile dezvoltate au aprobat
o serie de masuri pentru a limita impactul bancilor asupra
economiei globale. Cerintele Basel Il restrictioneaza
cerintele vizand reglementarea privind lichiditatea in zona
euro si a aprobat deja regulile mecanismului unic de
supraveghere a bancilor, ale caror active totale depasesc 30
miliarde EUR sau 20% din PIB-ul tarii.

Exista mai multe diferite motive de ce dimensiunile
bancii sunt semnificative: bancile mari sunt mai putin atene
(prudente), pentru ca sunt sigur ca ei sunt "prea mari pentru
a esua", iar legaturile stranse intre bancile mari si politicieni
ar putea destabiliza intregul sistem financiar.

In ciuda unei serii de masuri si propuneri politice, studii
despre legatura dintre dimensiunea bancii si rezultatele
macroeconomice sunt surprinzator de putine, astfel incat
intelegerea noastra a implicatiilor prezentei marilor banci
raméane limitatd. Noi nu cunoastem cét de mare este corelatia
dintre capitalul celor mai mari banci si economia tarii [1].
Insd unele investigatii efectuate de Francis Bremus din
Institutul German de Cercetdri Economice, Claudia Buch
Universitatea din Tibingen, Kathryn Russ de la
Universitatea din California, Davis si Monika Schnitzer de
la Universitatea din Munchen au examinat datele referitoare
la sistemele bancare in mai mult de 80 de tari pentru anii
1995-2009 [2].

S-a dovedit cd, in multe cazuri, bancile au fost atat de
mari, incat cregterea creditului gigantului a avut un impact
direct asupra economiei.

Fuziunile si achizifiile se intensifica in conditii de
crizda

In economie exista teoria de granulare: in cazul in care
concentrarea pietei este mare, atunci fluctuatiile de crestere a
productiei industriale este proportionald cu concentratia
pietei si principalele fluctuatii principalei companii de piata.
Se adevereste ca cresterea concentratiei de pe piatd sau
fluctuatiile companiei sporeste fluctuatii cumulative in
intreaga ramura.

Avéand in vedere gradul ridicat de concentrare in sectorul
financiar, vom aplica acest concept in industria bancard in
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Introduction.  Mega-banks that are quantitative
relaxed to the restricted decreases, took as hostages the
global economy and governments of the major countries.
A group of German economists proposes to reduce
subsidies, removing risky speculation and force creating
their own reserves.

Basic content. Recently, developed countries have
taken a series of measures to limit the impact of banks on
the global economy. Basel Il requirements restrict
requirements regulating liquidity in the euro area and
have already approved the rules of the unique
mechanism of banks monitoring whose total assets
exceed 30 billion EUR or 20% of the country's GDP.

There are many different reasons why the bank size is
significant: large banks are less careful (conservative)
because they are sure that they are "too big to fail" and
the close ties between big banks and politicians could
destabilize the entire financialy system.

Despite this plethora of policy measures and
policy proposals, studies of the link between bank size
and macroeconomic outcomes are surprisingly few, so
our understanding of the implications of the presence of
large banks remains limited. We do not know how big is
the correlation between the capital of the largest banks
and the country’s economy [1]. But some investigation
made by Francis Bremus from the German Institute for
Economic Research, Claudia Buch from University of
Tibingen, Kathryn Russ from University of California,
Davis and Monika Schnitzer from University of Munich
have examined data on banking systems in more than 80
countries for the years 1995-2009 [2].

It turned out that in many cases, the banks were so
big that giant credit growth had a direct impact on the
economy.

Mergers and acquisitions get intensified during
the crisis

The theory of granularity really exists in the
economy. In shows that if market concentration is high,
aggregate fluctuations of output growth are proportional
to the product of market concentration and idiosyncratic,
firm-level fluctuations. As a consequence, an increase in
either concentration or in firm-level fluctuations
increases aggregate fluctuations.

Given the high degree of concentration in the
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doua etape:

« In primul rand, vom determina daca sectorul bancar in
teorie si in practica se potriveste conditiilor necesare pentru
ca efecte granulare sa apara;

« In al doilea rdnd, vom testa dacd prezenta marilor
banci, masuratd de un nivel ridicat de concentrare a pietei
este asociat cu o relatic semnificativd statisticd intre
cresterea nivelului creditului  bancar si rezultatele
macroeconomice. Economistii, totusi, au constatat cd aceasta
teorie este potrivitd §i pentru sectorul bancar. Aceasta se
manifesta prin urmatoarele aspecte:

v In medie, ponderea celor mai mari trei banci din
totalul activelor bancare din tara este mai mare de 50%
pentru tiri OCDE si pentru alte tari. Sectorul in mare
masura este in mainile catorva banci cu o cota foarte mare a
pietei, iar mai multe banci mici coexista cu cele cateva
foarte mari.

v' in timpul crizei financiare mondiale, numirul de
fuziuni a crescut, ceea ce a condus la o concentratie mai
mare In sectorul bancar In multe tari. Alte industrii, de
asemenea, sunt extrem de concentrate, dar cea bancard
impresioneaza prin performanta sa.

v' De exemplu, primele zece companii din industria
prelucritoare din Germania sunt de aproximativ 30% din
totalul pietei, iar in sectorul bancar celor mai mari zece
banci le revin 50%.

v' Activele bancare corelate cu PIB-ul, de asemenea,
au crescut brusc in tarile OCDE. Acesta sporeste impactul
pe care astfel de banci le-ar putea avea asupra economiei
reale.

65

Concentratia in sectorul bancar
(ponderea celor mai mari trei banci
lumul total al pietei)/ Concentration in the banking

sector (the share of the largest three banks in total market)

1n vo

financial sector, we apply this concept to the banking
industry in two steps:

e  First, we determine whether the banking sector
in theory and in practice fits the necessary conditions for
granular effects to arise;

e  Second, we test whether the presence of big
banks as measured by a high level of market
concentration is associated with a statistically significant
relationship between bank-level credit growth and
macroeconomic outcomes. Economists have reached the
conclusion that this theory is also suitable for the
banking sector. This is reflected in the following aspects:

v’ the share of the three largest banks’ assets in a
country’s total bank assets is larger than 50% throughout
the sample period for both OECD and non-OECD
countries. Hence, banking sectors are highly concentrated
with just a few banks serving a very large share of the
market and small banks just live near the giant ones.

v' merger activity during the global financial crisis
has, in fact, led to even higher concentration in many
countries. Other industries are highly concentrated as
well, but banking is impressive even in this context.

v’ for example, the top ten manufacturing firms in
Germany account for about 30% of the overall business
volume in manufacturing compared to a share of roughly
50% of overall business volume in the banking sector
for the ten largest banks.

v bank assets related to GDP also rose sharply in
OECD countries. This increases the impact that bank
could have on the real economy.

T
2000

toate tarile

alte tari in afard de OCDE

Fig. 1. Concentratia in sectorul bancar (ponderea celor mai mari trei banci in volumul total al pietei)/
Fig. 1. Concentration in the banking sector (share of the three biggest banks in the total volume of the market)
Sursa/Source: Baza de date a structurilor financiare, Banca Mondiald/Financial Structures Database, The World Bank.

Notes: This figure displays the median values of three-bank concentration ratios for 83 countries. All countries” represents the median across the
full sample, while “OECD” and “Non-OECD” show median values across the OECD and non-OECD countries within the sample.

Note: Aceasta cifrd afiseaza valorile medii ale ratelor de concentrare pentru 83 de tari. Toate tarile "reprezintd mediana in intregul esantion, in
timp ce "OECD"si "non-OECD "arata valorile medii in tarile OECD si non-OECD in cadrul esantionului.
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Fig. 2. Repartizarea activelor bancare din 83 de tiri (miliarde USD)
Fig. 2. Distribution of bank assets from 83 countries (billion USD)

Source/Sursa: Bankscope, Bureau van Dijk.

Mai putine credite — mai multe dificultiti pentru
industrie

Apoi, economistii au calculat impactul socurilor bancare
(schimbari in linia de produse, noua conducere, proiectele
nereusite majore) pentru fiecare tard, prin compararea
diferitelor schimbari in fiecare bancd, datele privind
cresterea portofoliului de credite si ponderea acestuia in tara.

Calculele arata, ca socurile intr-o anumita bancd majora
poate avea un impact pozitiv si semnificativ asupra statisticii
vizand cresterea creditului agregat si cresterea PI1B-ului.

In cazul in care concentratia in sectorul bancar este mare
si citeva banci foarte mari domind piata de credit, aceste
socuri vor conduce la fluctuatii si cresterea creditului
agregat.

Avand in vedere ca compania (socictatea) trebuie sa
finanteze cel putin o parte din investitiile lor prin credite
bancare, fluctuatiile de pe piata de credit pot fi transmise la
economia reald.

Intr-un sector bancar mai putin concentrat, schimbirile
dintr-o anumitd banca nu ar fi fost semnificative. Prezenta
bancilor mari in sine, poate afecta dimensiunea ofertei de
credite din tara si PIB, si cresterea concentratiei va conduce
la fluctuatii macroeconomice si mai grave.

Este necesar de limitat volumul capitalului financiar
acordat bancilor

Reducerea brusca a dimensiunilor bancare poate fi o cale
de iesire din situatie. Dar politica de interventie in economia
de piatd in sine poate avea consecinte grave si nu
intotdeauna pozitive: bancile mari sunt mai stabile decat cele
mai mici, si la fel fiind importante pentru finantarea
comertului international. In plus, bancile mai mici pot fi, de
asemenea, importante din punct de vedere sistemic si pot fi
supuse unor riscuri macroeconomice. Acest lucru inseamna
ca reducerea ca marime a bancilor nu duce neaparat la
stabilitatea financiara sporita.

Din aceste considerente, economistii propun o politica
bancara noua:

Less credits — more difficulties for the industry

Economists have calculated the impact of bank-
specific shocks for every country, by comparing different
changes in every bank, data on the increase of credits and
its share in the country.

Calculations show that shocks in a giant bank can
have a perceptible effect on macroeconomic aggregates
like credit or GDP.

First, the nature of heterogeneity across banks and the
nature of idiosyncratic, bank-specific shocks need to be
discussed.

Idiosyncratic shocks can result from product
innovations, changes in the management team, or
unexpectedly high default rates in specific market
segments.

Since the company (society) must finance at least a
part of their investment through bank loans, fluctuations
from the credit market can be transmitted to the real
economy.

Idiosyncratic bank-level shocks have a positive and
statistically significant effect on both aggregate credit
and GDP growth. Thus, as banking sectors are highly
concentrated, idiosyncratic shocks to large banks do not
cancel out, but are rather linked to the variation in
macroeconomic variables.

It is necessary to limit the volume of the financial
capital granted to banks

The diminish of the bank sizes can be a way to
overpass the situation. But the extreme intervention
policy into market forces can have serious side effects:
large banks with proper incentives can be more
diversified than smaller ones and thus more stable
(especially large banks that are active internationally are
important for the financing of international trade) and
perhaps most importantly, small banks can be
systemically important as well if many small banks are
exposed to the same macroeconomic risks (‘too many to
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+ In primul rand, este necesar de a reduce stimulentele
pentru jocuri de noroc riscante pentru bancile mari. In acest
caz, socurile pentru banci vor fi diminutive, precum si
impactul acestora asupra economiei. Existd necesitatea de a
dezvolta un sistem de monitorizare si promovare (stimulare)
a propriului capital, inclusiv de a reduce subventiile
guvernamentale acordate bancilor.

« in al doilea rand, cu cat mai mare este "airbagul” pentru
riscurile bancare, cu atdt mai putin grave sunt consecintele
socurilor interne pentru macroeconomie. Aceastd problema
poate fi rezolvatd partial de Basel Ill si normele privind
adecvarea capitalului, insa nu ne oprim la acestea.

« In al treilea rand, reducerea concentrarilor in sectorul
bancar poate atenua efectele perturbarii majore in bancile
importante. Politica concurentiala joaca un rol important:
gigantii bancari nu ar trebui ajutati intr-o situatie dificila, iar
activele institutiilor falimentate nu trebuie date bancilor
mari, ci lichidate.

Concluzii. Autoritatile reglementatoare ar trebui sa evite
sustinerea bancilor mari de a devini tot mai mari. Prin
urmare, analizand fuziunile bancare din punctul de vedere al
puterii pe piatd sau de imprumut, in mod sistematic, este
subestimat impactul acestora asupra economiei in ansamblu.
Unul dintre motive este cd se iau in considerare implicatiile
fuziunilor in total pentru dimensiunea fluctuatiilor viitoare
ale ofertei de credite agregate si PIB.
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fail’). Hence, a reduction of bank sizes may not
necessarily bring about higher financial stability.

For these reasons, we advocate a more balanced
approach to policymaking:

« First, reducing the risk-taking incentives of larger
banks and thus the magnitude of idiosyncratic shocks will
limit granular effects. These reduced risk-taking incentives
can arise through changes in the governance structure of
banks, enhancing monitoring incentives of equity owners,
and also from reduced public subsidies to banks.

» Second, the higher the risk-buffers of the banks
themselves, the less severe are the implications of
idiosyncratic shocks for the macroeconomy. This has
been acknowledged in the new capital adequacy
regulation under Basel 1ll and norms regarding the
capital requirements, but we don not stop only at them.

* Third, reduced concentration in the banking sector
could be a means of mitigating granular effects. Hence,
competition policy has an important role to play.

Conclusions. Regulators should avoid helping the
big banks to get bigger. In short, analysing bank mergers
only in terms of market power or loan pricing
systematically underestimates their impact for the overall
economy. One reason is that it overlooks the
implications of mergers en totem for the size of future
fluctuations in the aggregate credit supply and GDP.
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