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Financial Stability in the Eurosystem
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This paper examines the unfinished agenda. of the institutional
design for financial stability in Europe. Increasing integration in the
EU gives rise to cross-border spill-over effects or externalities. The
present system of financial supervision by the NCBs does not incorporate
these externalities. How to choose an appropriate model for Europe?
Responding to the trend of cross-sector integration, two main models
have emerged: a functional model (separate supervisors for prudential
supervision and conduct of business) and an integrated model (a single
supervisor). It will also review the theoretical foundations of prudential
policy which inspired the institutional design of the financial safety
nets. Finally, we explore the appropriate combination of cooperation
among national supervisors and minimal centralization for improving the
financial stability.
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HRICIZBEIR R MEICE» N2 720, PREBTIIRMD 2 DDOBEREICHE
=L 7,

# 100 4T, €IEEMECRKREZER T 27-ODHEH7 v h—L L
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1) Padoa-Schioppa (2000), p. 13.
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=y yvevayZiicko TN, X 51K 30 D 1999 FITIFERIM
T 2 DT v H—Th HEME L FEOERER L ORUO = FTHBESR
oo BRMEEFHELE R (European Economic and Monetary Union: EMU)
S RECEO BT L SUTEE (BRI, SRS —RoOBH - B8) o
EHSEIR L B L 72, EMU OBE—F E, 2—nidER» oI B
ELUTHA L., SRECR (BEEH) LRTEE LV 2 DORIIKRED D
End L) REICREOBEERI4EL 7,

I—uDEREEEE, BB T~—2 Y e &KL (BUT ‘r%%"l_n) & TR
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L) 2 ODEHTH B, TNGDEEI BU 2HRT 5 15 AEDTRTH
1—TICBIT 3 L REHRICER SN T, EULS AEO P T O
¥ 2 F— ) Fh T HIEIC 1 BSCB & VI EMBE L 6N7DTH S, L
Lishs, 2—aieBMLsuilEE ({FUYR, RAz—Fv, 7v—7)
PHboic, W—rhigRTHIES To—n s X746 R L L L,
15 AEOPIRIT2 GBI MM TH 2 ESCB tRHITH I LICT B, b
L. 2004 4F 5 Ficideh - HPCOHAYED 10 A EH EU ICE L, BU i 25
AECER LD, CNSOFIMEEDL—a > 2 F ANDEMIERETH %,

Ipa—a 2T hi NEER, ofkiETh s, HEEEBITDH 2 RM PR
#8147 (European Central Bank: ECB) FIEL—usMERER . 12 ZEH
57 B1—0YXF AOSMBOIEHE L, TIEETH 21— nBEED
g7 (NCBs) 73 ECB OWREZEMT %, ESCB OB L LT, —i&
HHESHH 2H, ZHUIERNMBEO 2 —a2MeE8RBeR - A% L — PRI
B 2 S IAE R TR ) BETH Y. ECB OSRMEBCEOREICIIBIE Lk
V>, ECB i3, 1988 46 6 A1z FA Y ORBHLMT 52 7 70k« 74 24

VBN E Nz, Z DHATHEE! 3 E% (Executive Bdard) ThHhH., B
BIAIRG 1 AL EF 4 AOEET 6 A5k 5, £, ECB @n‘%’%}%uﬁ&ﬂ%
BRI BUEBES (Governing Council) TH H . HERD 6 AL —aF0 12
AEOHRFITHRE, S5 18 ATHRINS, BRHEBERIREzERE
LCEHL . BMS B CBEESR R ERIRET S, RESIZZI I THRES N

— 179 —

NI | -El ectronic Library Service



Kwansei Gakuin University

BEHERAS 8 EE 3T

7 BOR#IT %2 2 — u 2 MO FEPREET (NCBs) 2R L. 52 NCBs DiE
HEEETS, chbShicd, BOREEXIAEL — FMBSEZEE L, RFs
A7 & (TARGET) oFBZEE2TARY (K1 2H),
IDEHILL—a Y RT LDERMKEIZ ECB IC X > CHREME (central-
(ization) HYICIRGE - EEINBDICHL T, @S 2T L DREMBORIZE

K1 2—0OSRFLOSERTE - B8

(Decentralisation principle * decentralised environment of the Eurosystem)
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N v J C Ny .
-~ - &R tralised
| SEEELE (& NCBs) NCBs [ ﬁi&ggg sed)
L EF-~—sor—
Ly RIT A S ’&4')“/5_: ARL—v a3y
] BB SRS AT A 1 (decentralisation)
: — [ExOFFREH =~ —— :
| SR B LOLRY

EERREE ——> —RATHEEE -
national responsibility=home country authorities

T

E %R (BU) public (taxpayers’) money

HIFT - il (2001a),
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o oeMEB LRI Bho T s (HEMEOEE (princple of
subsidiarity) 1)o D2 —wEDOEMEIELS AT LOBHME EU O "B
HKEDATLE ) 20 FERZRHBL-EIL (2000) 2. XD X 52X T
VW5,

EMU (&, ¥ TICHIRIE L sty & BREIE b > CTEREH £
BATELHED, 21— nERE VS & REAKAEFELL % E
.- GEBORL D ORBE BEH - PR L SRS ¢
2RI L, MBCERES & CRYTEE - St S EEOMSORE
CBL 2—OY AT AORMIE. RBROBEERET .2

1957 FED Tu—=5fy HlE - 2—7 b AU 5 40 FRERKT, £
12 AEBBIMNT 3 EMU ORGLL B—ER 1 — R OREFER L2, 23—
Oy RIc BT 2EEREDSERMEEEET 2 X ) EVREORBD 2T
LR L Vs, EEEIR SBEG R &S0 70— ULOERE. 20
DRI BIEEY) & L T &BMBER T 0BF oWtz oD, SRS A7 4D
WaT Y 22 E2RBICRAZE TS, 3—0v 5Tk, BEHEEEIUNR
%K#é%@&%ﬁﬁﬁmvx%bwh—7%4ivrw%%&&ﬁ%m%L
TEk, | | |
A, SR SR O ERE R A DB LT IRV A, £
ERGELRIBICEE 5T w5, STE LTS L OBtV T
3. MATHEREECES L. SRBEOENOEE Y 2 v 2Bk L %,
LHLuds, SMT0VRAIZMBETET /7o RR—F—{LT DI L T,
FOREF - BB A7 LAREEOSBMEBICBRO N TH S, ZDHER
BEBHIEOMEKERHRD &£ U 2 NENS Y R 7 3TSOREEESE
AT LEEOTLEN, ThOLEVATLIV Y - YATIKETRESET,

Z 0k > R EELETIEOBIEEIC N T 2 SRR SR B O X 13

2) ElE— (2002).
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FLELTH S, 2001 FD M9- 11 FRLFHT o) ICLZHELES AT LI Y
7 - YARZICEmMLT, ECBIIRBOELFEEL L CTOHEER2R-THE
BHBHILEZEF L, L2LARo 28K L >220H 2E8HBEHNIHR
RICHEAH T, KE T TRAICEIET 288> A 7 LADALEBRIZDWTIZ,
ECB 12 2 DfEICBET 2R AF T 5 2 L VHEEE T, MEZOWL. KH)
%m#oiﬁﬁwﬁéﬁﬁﬁlT%AMKb:&wau%o%@it%ﬁ
Rz - BB AT L0358 ICaEbInTws I Lich 5, ¢RMEE
DM - BEEBEEL VL TiTh b, LANLERENGHDO X A = X L5k
fsncelvidic, 2 =7y b 27 AR r— (WHOFHEBLE)
W2k AHEKFIREM) IIFEVEENLREBICETCRET 2 ETHERINTIC
%587 2, ESCB WICRE XN T 2BFEEEE2S (Banking Supervisory
Committee: BSC) (&Hi7% 5 Mpafi#Es, oz H3., 3 —o v eI ks
SREEICH L THIOET 2RI T w3 2 L iE T T (2004)
DHEHLZEYTH S (K1, £22H),

DUF, BUEITIE, 2—0 > X7 ADEMEEA H =X b2 AHBEROH
BT 5, —RNLSERHOBRKISTIE S TIcEH (1999) TB
BL7-DT, BUEH CREBEENS AT LIIODVTEREL, 2—uTAF A
DEMEENZEEIEL—T7 T4 %2y FOWEREEZER L\, REDE
WVEilZ, fmicfRA /U TH %,

II 3—AYATLOERMEELD-ODHIERE

1 [T—RFJYEFER] EERBEBEDA DX A

Lastra (2003) 13, 3 —u v NOSEEBI OB EHIEOR#Z 3 DI
LTw3, Tbb, 7 (decentralization). #71 (co-operation) 8 L Tf
DEZEDHEFHL (segmentation) TH B, ZDIH L DHEMLIZERIT. EE.
IR EOSMEBPHEICRANIN TS EE2EHKT S, L L ZOBT
DRI R 2 MEAE L A CEMBEE OB MR 2HE L L) LT 5
ABESGNBEIITEL, EULRLICB LT HEEHE 2 hRERLL LY
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*1 FEEOLBIMRERSE (2002 &)

ERITE AlEZF 3R PRERE
R F — BS BS I
Fye—y ESA FSA FSA
FA FSA  FSA FSA
¥y 7 CB S I
ALY CB S I
75V % B/CB S I
4597 CB S I
FPALT YR CB CB G
NIy BS BS I
508 CB S I
F—Z Y7 FSA FSA FSA
AR AN CB S 1
TSR BS BS I
AY 2 —Fy FSA FSA FSA
£¥Y 2 FSA FSA FSA
A4 A BS BS I
Fxn CB st sk
ANYHY — " FSA FSA FSA
ES FSA FSA  FSA
S CB - S I
ATRZF CB S G
7 A H B/CB S I
EES FSA FSA -  FSA

i : CB =dpdtiRfT, BS =fRfT - ALHEH LR, FSA =H—&REET
B =fTEE LR, S=HEBEYR, | =REEEYE
SI =ft#% - RIREE SR, G =BUFHR

HiFT : Lannoo (2002), Table 2.
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F2 F—OvAICETLIERRN - EELBOBAER

Objective/ Banking Insurance Securities Cross-sector
sector markets and horizontal
matters
Regulatory Banking Insurance Securities Financial
Advisory Committee (IC) | [Committee Services
Committee Policy Group
(BAC) (FSPG) Mixed
Technical
Group on
Financial
Conglomerates
Supervisory |Groupe de Conference Committee Cross-Sectoral
Contact of Insurance of European Roundtable of
Supervisors Securities Regulators
Regulators
(CESR, formerly
FESCO)
Financial ECB's Banking Economic
stability Supervision and Financial
Committee Committee
(ESCB plus . (EFC)
EU non- ECB's BSC
central bank
supervisors)

HAT : Lannoo (2002), Table 3.

LisEmEbRONS,

1999 % 1 AD 21— 0 ORELK, ECB i EMU KB L Tv 5 SEO &M
BEZEE LTS, ZOLMBOEIZOWTIZPREBIZERL TWw3 s,
AT % 12 U 9 2 D) SRR 0 BB 3 ML 2B & SR TV 3, Padoa
Schioppa (2000) (. &RBEROE R & FTEEOEEER L O—38
BEINZ LI EMU OB 26 LERERELTHSE, LHEHL T
% (R32MH),

33— v BT 2 SREE oM - BEEICE T 2RO OMES. T4
bt ThRgEiEl, » "ot »oWw$ i3, THREkoFEl, oftE2EE
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£3 IA—LRYNRIIBHEREBOEXETIL
European models Basic models (cross-sector) :
(cross-border) |1, &REHIEFT 2. ZEFT (BgRERI) (3. WM (HiA)
A, 4riE{t L7 |Co-operation in Co-operation in Co-operation between
sectoral committees functional committees [national FSA's
B. wh Co-ordination between |Co-ordination between |Co-ordination between
national sectoral national functional national FSA's:
supervisors: supervisors:
+ Harmonisation in - Functional EU-wide | - Single financial
sectoral regulation legislation services market act
within the EU -
- Convergence - Convergence - Convergence
in supervisory in supervisory in supervisory
practices in practices in practices between
banking, insurance prudential national FSA's
and securities supervision and
respectively conduct of business
supervision
c. "hItEME(L  (Separate systems of European system or European system of
European banking, prudential supervisors |FSA's
securities and
insurance supervisors
European system of
conduct of business
. |supervisors (broad SEC)

HAT : Kremers, Schoenmaker and Wierts (2001).

T2 REND B, THHy OF 5 S, FREUTOLRBORISAE & BB L
2T 20T IZ SO - BEOMERG L. o L bBROSH
NAHMETH S, PREBTIZEREH (rhonetary stability) &&RBIDOZEEM
(financial stability) & icBILTH - S BELLE PR T, UHEREIES
BBCEOEE AR EI L Ao t, TRMOZRER, 1T 5 hREFORER. 8§
THIBE DR AN & Y L ORESICBICBIGT 2. 4 ST HIEE I3 thdusRfT
DED/D 3 DO LBPEL T3, Thbb, FITOHT, BEYE (@
L. EliC & o CTid 2 OB T L ORI ICBE SN TV 3548 L 5
3), BIUBRBOBLFETH S, L2, A XY ADEAIIT. SREGIE
DREW.IIA 75 FEITORTE LTHE > T3, Ui LSRifiss s
ELABAIIE, 177y PRI TEAES) CRESATL 3B
DT LY — A8 (Financial Services Authority: FSA) B X UK
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4 (Treasury) EWHETHILICA>TWVRSY

TN LT ESCB 3 &RBGE I > WL TIIBEIC EE I N4 (mandate)
EEA STV A, SRl AT ALEHOER (SMTFORER) 1KowT
GIREMARE L HEZ SR Tk, T449; O 105 4512 AUz, TIK
M SR B R ST OB A B & SR AT b OFE L ICB L CRE DY
Rl > CRITF & 1 5 B P A S B 5 LA AU & 50,

FEEE) OERETIE, SR O/REMEE (prudential supervision) 73
ESCB 0% 5 ZEHOFTELEB L LTEEh Ty, MliZEE W)
rE, & OFISHEEZBE LWL O»oFE (i, FAY) oRXfiCkY,
PegaEd) (2540 BEU T&RKL (8 105 & 5) DR#EARIZ ECB ICIRER
RSB L S L e hr o e, LS T - BB ESCB 0 FELE
%am&%&#oﬁﬂ%ﬁgg%um%moL#L&ﬁéfﬁ%u&%6u
WHAFHEELBEOIZ, 20k ) REEEERRINRT 2 2 L O BEER
LTWw3, T 0B 10556 13 LIFTULIE TAMREESEE) LN Tw 3,
Thbb,

BEEES . RNEELOESEEEIREICE VT, BN RRIERLT
L LB, o, BMBLoRBE2EL%, 28— k). RIS
ERHINE LT, SBAB L0200 I T 2 HELAES (/B2
HEE] ICEDET 2 BORICEI LT, BRMAPRETICRA R 25T 5
ZENTED (BIPIRFIAEER),

P8y 85 105 % 2 I k. ESCB i3 THREHEOMEEE 2 e

5, T L AMESATHD, RFEEIRS  0Ba. BAHIEREL Ol
N3EBic. REHEOER (ESCB 0RANAEE) »EFEE (20X

3) K&, 4 v 777 FITE L USRBY — AL ol TREAEE, 13 1997 4F 10 A 28
Hicakdnt, www.fsa.gov.uk ZSH,
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FH -0 Y 27 LIBT3 eRORERE

%ﬁﬁﬁ%&LT%E@%@%@&LT%iGTBD\ﬁ@%@ﬁ@%ﬁ?@
Bw) T3y, JONBRENLANEEL TR, 20K
BIXEETELROVEREEND 2, 1L A, RFHEHEECRE L 72 L 2
i3, ECB i35 %@QL%&LT@%&UE¢f@ﬁJ®{%)%%%Tﬁ@
%ﬁ?%k%&?% BhHbH, SO EIF, 2—oIEMBEEOPRBITTH B
A ¥ 77 v FERATH UM AR REFIE (TARGET) (i § 2B8ic, ECB
i L ORISR REIE 2 T 5 - & R B AN C L5 5 b L HTH
%, L»L, ECBOfW# & LT TARGET lo&N LT3 Tz —ojnBsEE,
® NCBs I3 S NETHEND = L @hdot,d

LD L%adis, IRFEFHELSNTHRE L -SRBEOSEEIIE, ECB I3RS
DELFL L THEET 2HERID 20 B0 120 TE Ty © TEESH 0
XERTYHHETH 2, RBOELF) L) XEHME, T4K) © MHE,
@%Xtﬁ%%?hfw&wﬁ)

B, TREEZB2 (Banking Supervisory Committee: BSC) (. 4
AlEHOEH OB, EU OMTEEYRE L FEFHRFT LMD X Y EED
BAEACBIL T FAE S, 2AE L%, bol b, BIOHIEEIE
| ICHRHET 2 D> &) PIS DT RIEGEBL TR LA HTH S, 20D
ARNMERTED O B DICiE. T —0 v 32 E 525 3AT k5 hORfaH % 5L
LTHB 2 EbBEsD LAKL,O |

2 FEEORH - EBHEL EU OHERE
(1) EU ZRHE DK - BEE 0TI

PUETIE, 3—1 v ki) 3 S0 R - BEEOHEREH 5 01Ez
DIIEHE DRI EREICE T > T B I L ER LT, Bl - B

4) EU BHO&EBEEI % —Ickbh i iudh o ov E BB L2 TEIRBTHES) (1989 4 12
HER) L 0BEMEE2RODIC, 2 — o RBMEOFREBT ISV Tid ECB 43 THARE)
M) R HHAT ZBEOER L LT, —EDRME O % BT . 2 OMEN T URE D SR
Biic ECB »"MBiMt 2T 2 Lick o7, B0 LRI ¥Y AT 30—, ¥
P—Z LAY 21— FUHE 10 21— THS, BH (2002). 39 A—TBH,

5y FI (2004) 2HE,

6) T TREZH X, 132003 5 H 10 AicaFEEI sk, www.ecb.int 2,
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DEEL )V THEE L LT INTW DI L T, EMU OFEELE, &
RAEBI DA - BEERAEE BU L NV CHREEELT 5 Z EDRIFEH 0T
BLOBRVBEINS X)o7,

AXYRARFA4 YD L% EUMBAED R, TRTOERAEE 2 a8
T2 B—O&RERH - BEMEE 2 AENICAIRT s ARKEIE 2 LEEL B 5,
DL BEHEPE—DIA—1 v EEY —E AR (European Financial
Services Authority: EFSA) #8IR T 22 ¥ T20b Lk vwiE
Wb s, 196770y - &, MBEDOE S BHE—DHH - BEHE
ZERATHE, 20X ) BABESERERE 23 AMBECERL TV 3, il
F. #D &) BMALER2EFTNICAHEIN-ERGZBE—OHH - BEEYE
i TLALTH Y OFERERL, BROBEDEFTE V) HTHEDTHE
LB, $LTAYYIEY T4 DBEIHEDHT O BMEE L 5 & T 244
bHEET S,

(2) SHEEHH DOIRHLS)

A 22 R E 46T H 2 RIE O SREER < T 2 S EREFI 212 13 RT3
WHBH 6T, BNAEEERGNC L > CEASICERFINL LI LICITEAD
H5, BHlOLOERS 27 LB 3HEEOEEEICN L TER? M KN
LERET 2720, HSRBEEBEONTRHES R T LAOEARZAAGRHLE T 505
TH 3, WMBRHEPZRINZEAZZNLZ T TldR v, B0z Ly 27 A
Tk THEORK PRAEL. ZORERIZBEREICIZRITR Y (suboptimal
results), 7 ZDERIAFHEHL G0 THELDDIIZDIBVW DL
AL THSB,

i SRR Ic N T 2 MR O BRBILIE 3 25 3, ThbB,

O AN, b LIBRESHOBEMZBLET S L,

@ THLRERERSL I LPELCEFERR» ST, HYORVEE

I3 CE LA VWREREZRET 22 L (BROFENHERE).

@ SRR I3ERY X7 L DR EMRER

7) Cf. Lastra (2003).
8) #HH (1999a) LM,
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FH -0 A7 AKEIT3ERMORESE

ZDIH, &M AT AICBT BRY ., BHIOREIZO DM 5 DB
b5 LEAR, B LIQDERY —EADHBEREL QDRI AT A
DEEWEICE DS CEb>T VS, UTTH, B0 220w TEHET 2,
@&:Hhy — v ADMEEREL, @éﬁ(fw—fzx)ﬁﬁ&¥%ﬁ%ﬁﬁ
LD 2 DDfHEIZ NG, éeu.¥%ﬁ%ﬁﬂu %%&ﬁ%#ﬁM?é
H5E D WL D LAODEARERSEMT 5 M EHSIcE L LCBEHT 5,

F. O TERKFED L EERY > 7 L0KEROXRTTHEE SN 30
. SESEOREBHED (ERSE (contagion effect) | % & DERAFRD
"HERa R b PEREEMEEOREPREELRLED TR 235
PIHEBL S 52 EiCH B, BICEEAOE, SO GRS 28T
ETHRTS (Y RF 397 - YR7 ) BRI NBRTHIITH 2, LR
BTN TRk, T, iRt PRBESHICIES AT Iy 7 - )
R 7 DBEDE DDLU BEHIET 2R TH 5, NBRHPEE I MEHIIC
—EDEE éh#%@(t&x@ﬁ%@ﬁ%ﬁi FRENME 7 & O R K DRk
BHHEA L) 2HETAHELNS 2 Lh% 0, 2B, BEIC k- Tid. 85
(regulation), E&# (monitoring) ¥ & VEsE (supervision) %ﬁ%c: XHL
K9 ERBBY —ADBH B UT TR NS DBAOMELERICIX KD
RV EITT B, TI Tk, Bl LT, %ﬁ@ﬁﬁﬁﬁ%ﬁi?% -3
TR LI, ZOTHEEIETFINTOEPE»2EBET2 L, £/ B
B, SRESEOTEE L) — RSSO EET S ERERT AL
53, |
(2) HEBERE

EHARD/NODHEE (= &ﬁ%)%ﬁ@?%@mizcﬁé ZDE 1

3. WEEISHSOESEET 2 LRBESEET 2 BNS5 LI L TH 3,
52 13, SRMSEAHBEIC £ > TRMAEE b7 6 TH (FEDEEAR)
2LBZBEDVH DS TH S, EHOLRBMOBE IS T L DEEMH
CESEERIETIED ) T8 (. FRHCEERICE S OIS R HEERT 2070
BWHNOOHSHFICHELZ L6 T056TH D, iUt WbWw3 THOWFEH
£ (caveat 6mpt0T)J DEYBLBOT—ATH5B, bt dEBRRELZNns
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SRR TH 3 L) EEZ T TRHEEESLT 2D T3y, L L&
BEOBEEDHENEBE LR X T LOREEICREGEIIE, FHfl - &
Bl B IHE R DL RIMEBI O BIMER ST VEE T, VA7 ORRE, —RF a4
HEICB L CRBBFRESOBLR» SBL R T2 2R/RE NG, JOFK
et (Fr—F v R) Hil (prudential regulation) & A7 T v 7 il
(systemic regulation) & i3 & 2, SRS Z N HEOHMCEE2EE T
BDTH T, SRMEEIHT ) LHOMEORE - BB L3RL 2, JhucH
LT, 5T ED X ) 2SRBEEBEIR L X 9 & SRIFREIOREEIC
BRZzY%T5,

TIZTWIT AT Sy 7 &G, M eRBE 2R T 5 LoBEERPS
I N2 EEEEOREECESE BT AR TH B, Fho@E) . ZDE
B3 SREEREDHEMN I A Y BZDORNRIA M 2ERBTAI LIIH B,
—HF Ol (Fr—F v R) B, 72L& ZIFSRBEORIENS AT Iy
7 s YRAY (SR ORLENL) 2HEORVEEICEVLTS, HEEIER
RELIBAIRHING LI BT, HEERELZZR L &R0 RE
et BT aH8HTH B,

O el (Fr—57vR) Bl

et (FL—FvR) REBEZFINGDE., SR LG T 5HE
£ 7 DB ORAN L B R HNT 5 18I 2 VBATH 5, BAK
(FN—FVR) BEIHBHEE INEDIE, HEEPITTE2RERLOELE
T, CREBBEOEBIBEL T/ Y —MENRETE Z EBRLT
B, LEdSoT, YRAFI v - YRAIBIEE A EEEL B VEGRREH
RPEAESELEOHEICH, @#EE (FL—T v R) HiflldZz0EEZKROL
Vi, BEDOHEFE L TE, 1990 FERETEICS ¥ ) A TARI N EAFE
RIERRFEEM, »5H 2 [FEMliZ. FSA (2000) EFMEEE (1999) ZZ&H,

SRBFHES 2 widEet (FIr—F7rvR) 2ERICESINLHGHIZE
PLTWwB EEWAE, 2o DBEGEIIE—OBEIC L > THEINEHED LV
L. ¥$4%23Nn3RETLRWVL, ETEFENH S, BEELDIIHHFHDOEMOD
BORICHELHFEVLY, b LLBE—DHEHBEREN Y 27 3 v 78 & et
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HFH:2—uTRAF LB EEMOTENE

(7 =5 > R) BHOTEH %175 B, BHOBIIRERY > - HHFRDH
HRBE LT 20, B ok SR A—0EHEE LT LI Ekkkss
2L, 1997 EICRII L7 A XU R DHEEBHEDSTE ) H L 7= SRlE S
X?A&iﬁfiéﬂ::?ﬁﬁﬁhfwéﬁwﬁﬁ'%%%@(Hmmﬁl
Services Authority) ZAIF L= Z L2NEH I NS [FH (1999b) 2],
@ HHT L |

SR HEHIL, LRSI OBEETHIMBEL YOk S ICEBEL Y
PICEBRT 3, - |

ZOBEICIE, BEROABCSRSEE X 02 OREEDTE S &,
SR O LR, AEAEBET. SR — 2 PSR RHOWIES
CERERESD, VUL AL (SRMEE) LAY (EEE) Lol
WOIENFESEET 2. SRT K54 RIS BERR 7Y VoL -
T4V xy MEEERNREICHIZ B0k, RET FA R KB
D TOISHOBENRD 5ND, ZOEHIE. SRR % TEIC X -
THBZOREHBE DN BEI IO N HBO-OOFHREL LAY, B
K12V 208, BT AR SRS O e DA 2 R T 2 2 L2
L7 D Tidd <, IEH IR 28 L 5 0L BT 1 BT 3 BRI
ﬁ%ﬁﬁ?%:&%ﬁwawaéo%ﬁﬁ%ﬁﬁ@@%%ﬁ%@Lman-
(1995) L, -

(3) T AAY— F & NEEESE

FTEELEE Y IC. ST —EAONBEOWS (BE) IEET R
0. B - BRI ARSI AT 2 EY — © R B REE (BHE) T3, L
P LERZOR, Ailicidax b (FEH) »WAA8THH, EZDaX by

O - BER DT, BROICEEBECERIND. L0 I LEOKR
BLCBLZLTHS S,

SR N T 2 B HEA A X L% LB L TRIBS NS b TR
v, ¥, WREE LD L SEEORMIEHRI N 00, FOBEETO
ik % B — 2 ICKIA D DD 2 0h. HB\VIEEDREE THL b
DML EBER L T 300Z2HBICRT I EEE LR, Lo
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R FMAE 8 BRI T

T, BHEIZE, SHoBHLERL BHEERIN, MEOHMDO FL—FA
ZERIC OV TORW DHW I ZHELE TS, Ok BRERADLDIC, KEL
TH U 3 &BSEIC N3 28 H o H i RER O KB R Lk, BRI AT
LADORERE L WR ARSI BDER IR E L TRBRINIBEVH 5,
BHE DEREZ 100 S—t ¥ FIDBRFEFICE L WL OBELHAH S AT L
R TADICETSEM (aAb) ik, z2aubdb o T LR ¥ s ER%E
FE2DICBATLEITHA I,

CLESSoT, TRTCDY R 2E#T 22 L BAAHMTHS L, £ (B
WRAHE OVVIZHEBEVERY — X 28T SRBRIC, BEo 7B R%
TR L2 TRTRETEIERTELRLI LY, SREMEE OBGCEE
CIXRANSH 52 L 2RBT 20BEH B, SRNIAR, YR 7 2H) REFEL
BlTH 205, LRIV —ERDHEE BER) »o5ITRTDYV R ERET
2rIRBEOEK LY., SEEABRFICAFLAEBEL LS LT3 LikEHD
RERLEHEZDL O, £V —C X BT 28z BBEBELTLED
ZEEBEWT S, AHBERICOWTOID kO PHE ISRV —E ADHEEE
DU RE NER 289 &9 AFRzZ, BIVBRC X ILbDTH- TR
BoknwDThB,

Bicid_7 X dic, BHilicize Iy — V2 oRMIcEAHTEENR
RIEGREFTDIL 202 H B, FDhTH, RETREKITSREH AT
B EA T TREROFK (implicit contract) ; DEKRTH 5. Ml - &
BRI S, B0 O DFEEREER UL IN D &, &Y —Y
ZADWEE L HEG - BEEEE L oIc TIRROEN, MRS Ihr0X )k
RBOTBENELZ2BRVBHETIHOTHS, Thbh, SRR XY
5 TEAFH R, BT BUE. M5 roBHIHTIIN, oMY —¥
2 DEHEE IZRFRLRIC ko TR - EEIN TR 30T, BAX SR
Bz M&4, TH5, EHBERBRD I LIXh>—ANKRET 2056 TH
%, ZOBROZMNIEBEESSMY —C A2 HAT 2 SRR 2EICD
W, HOBETCRTORERL2HIBENLR L3 LOHIRZEEHE TS L v
5. HorhfERzdAaHET, TNBHHOEIANYF—-FTHS, Hillzh
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BI: 2—0 v AT LICK T B RMOREE

QDS RERE LS BB, 7@y — AR TIHBEI
i TEHOERE, L) AOBREEIRES LS, EOLR ([ 2A—) %
1) H ¥ [Wallis Committee (1997, p. 300) 2],

SO S RET AT — FiE, S S BEND B S0 BHEORHIRA
B IR S AR L BETH D | SRSEIE AR T 2 MEBE L RHE2T 56
RUKSET & OB CEEATBEE LM T Z Lok b, — A CHEEIZHME
Lo L WEOTBEREET 55 5 LIRE L. A CRMISBISHE - BEED
EETHE 04 IS 7 I 28T ITERD 5 L EET 506 ThH B, =
i, LhITHEFIBEAET TRTDOEE (twin-risks) J Th5,

LEdso T, ARBOEEOBSS 5. BHICRIBOTHSRESHY, 7
ZORBEOTWENICBTD THEHIOKRK OFREENHS L. VAT 25
SCRERTE RN L, X510 REHOBEL L IREMY — £ X DR
B B RN - 7B R T 2 TR R T2 O TRV LR Y, &Rl
- EEORRICOWTHREORRETAML . »OWREERLIE - 1
FECBHE  RELEMLAEI S L EELHEE 55, HEEE,
B PR EH & B BEDTHEED SH S 2 RHET 2 LOTIEAVLI L 2K
BHTRBT B BEHH 5,

Il £ ELBEDSA - H—

1 &moso—\Yy¥—varvEEU

EU O&REEFE, 1080 HEARBEDIESRRIOREM & AR & 28R DEL T
e, TEEAIOR/MROZEA (minimal harmonization of rules) | & TAEEE
i%(kmgmewamDJéﬁﬁkTéﬁﬂm%ﬁgﬁﬁﬁ\ﬁﬁ\ﬁ@
BLUTHBORSBMAHETRAL EEFINTE, L L 1990 K E TIC '
i3, EMU O E %21 <, BTOFESFESTH Y, 2005 FFTICEICH
&N GHITTRE AT 57 DI 42 D45 AT 2 HEIERY —C 2
TEhEHH (Financial Services Action Programme) 12 X - TIEI NS, X
5. 9457 7Ny —%EE% (Committee of Wise Men under Chairmanship
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REFFamTess 58 BE 3 5

of Alexandre Lamfalussy) & EU O@REH %2 HiHOFERICEE TERT 5
&%~ L7 (Lamfalussy Group, 2001),

ZOMIC S, RSB OH - BEEREOHBGHET L 2o b o, FE
LARNVTIE, 4 XY RAOE&[Y — YA (FSA) DRIER»Z0HEITtH 3,
7. EU LR TlE, ECB DRI E L bICHFDHEE >7-25. ECB 1388
EEOGETIRE A EREZMNEZIN TR, ZDkdic, RAEESEEE
ISERET 5 SRS OME 2 —HLEIT 2 L ITE 200, HBLIIEU L
NNTIERE K HIDEBHESHNEE INZDPH, MEE Ik,

COMFIIBMLAFERIZ4EFETH 3, OFEOSREEYE. QECB. @
ﬁM%E%(Emmwn&mmmmm\@ﬁ@ﬁ%%i@ﬂ#ﬁ%f@%o%
LT, WFDFERI 5255, Ti4bb, &EPIERTT (NCBs) O&EH, ©
EMEEICE T % ECB O%H, @& - EEDY X7 4 (AR
Z%M\@$E%%i%®ﬁ%%%ﬁ\@%g%%ﬁﬁ®%ﬂ%%®ﬁéﬁ\T
b5,

2 SENSREELBEOESR

EREHIC 1T, SREBOMEIRSEY — € ABFICE T 2 SREEE 7L
WKHEIVTwz, — B, RFl1ICRONS L) BB, @B, 3% L vwo
To2REBIE Z N T NHREOEBEYREEE L Tk, Ll InsYFodik
B> 0EBEERZFNEFIUCELR > T, BEERENREU OL_LTH -
ELAENTH o DREBRERTHD, bo & bBENTH > 7D IFF%%E
RTHot, 1990 ERMIDE T, BTERIEE L L THRETIC X - TEE
ENTVED, $3VIPRETEEBRCHNLCEEIR TV,

L L2536 Z Dz, hRRiTo BT3RO BEICE b 2BEI SR 4 15
BLLCTwol, ZOFELEAIZ, Tv—2 Y b MK 2SBIE L 7-Yffi
DLE L) BIZZERT 5 &\ 5 hRgifT R & RTEE~OBIFRAFIZ
HMRZEFRITIEPBEINLDPOTHS, SR T ETHELL. &
R SRS 2 EA 2HE AR L TE 0T, AL SREE YR
DBEFLOWEDEENEhE > TET,
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HFH -0 RAF LIBT3 EBOTERE

FTBAELIIC, T2 TIREMERIZ 2 OB ERE2EEZ D, B 1.
ﬁ@vx%bwﬁﬁﬁwﬁﬁfﬁb\%2K\%E%ﬁﬁf%%oﬁé%%w
L SyBEE 7L ORI 2 I Lannoo (2002, # 4) 22w,

K4 TELEREEBEETILOLKREA

Integrated financial supervisor Specialist supervisor
- One-stop shopping for authorisations, and | + Lower profile
(possibly) a single rule book . Clearly defined mandate

« Adapted to evolution in financial sector
towards more complex financial products
and financial conglomerates

- Easier to manage

+ Better adapted to the differences in risk
profiles and nature of the respective’

* Eases cooperation between sectoral financial business (e.g. retail versus
supervisors; one lead supervisor or a single | - wholesale), clear focus on objectives and
supervisory team for conglomerates rationale of regulation

* Can reduce regulatory arbitrage and - Closer to the business (but not necessarily)

deliver regulatory neutralit
& o y « Better knowledge of the business, more

» Pooling of expertise and economies of specialisation

* scale (certain units could be merged, e.g.

authorisations, support services) Stimulates inter-agency competition

- Lower supervisory fees

» More transparent to consumers

HFF : Lannoo (2000), Table 1.

SR OB BB BT 2RFIREIE 2 BT a0 SETHEHO
Fu—rULREARER Y Tue) y FOBEEERET 2 L EMEEOS
HEZETETERICE > TITE., 20BE. SRMETOMERLRFTO 5791213
ZhE T bic BNERROMER L2 FRICGEE L T OTRAVLH EH#
BXND, $TICLTEELLXI K, EEENE3IDEZoN S, H1I,
SR AT AOREULERT 2 2 L, B2 KEEEBEO@EN (FL—F v
2) #BH. 83 LR ORETARNTH 5, T OEBTASNIE. EH
Mo, EERBIT. AHIEAZEST. THEMEOEOMHRY L iclibs, H10
SRS AT LDEEICHED 2 4[/ L. SRBEEOEE D 5 VL Id 2Bk eRls
27 NOBREVCHET 3> 2 0 ORAMERIE I ERiIcE D i, Bh, &
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R FEmIuss 58 BB 3 7

RIS Dl 4t 1c BIh 3 MR, B4 OSRBEROSTI I DR E OfeH
REET 5 L AR, HEEREOREEREERTT S,

IDE 7 TATERLEEREE 3. 1997 £0Y 1 ) ARBLTE LR T
A—2 b P CEECHE S N, A—2 Y PRAMEHT R OR
Hh o SRR BT 5, FHRITTH B A —2 b Y FEBITIRSR 2
FADREMEERL . BEICATERBEXELTE 5, A—RA LY 7H
% - HERASIARMITIBON L X A2 EET 5.

H— M b 2 L IEEPHL S N5 0 MBHOBRIT, Z OIEIEST
RO ERRRL TS, BEBOREE1SIE, NS — A8 (EFSA)
B, SELLOB—SHINE L AUEER o2 IWMAIR S, Tk,
EHOBED S 13, FEABRZIHTILTED . 2o BEAIE S EEE
BT RTINS T L IE I NTw B, BTSRRI L T L B &
IICHETHZ LWLV, X510, BURWEA DS IX, BEVRVOEE X
DHEHLRIVDOEBOANNENE WL ENFFHEI N2 61, T &
BET2 L0 FlAFREEES,

bo LELVRER. SRSEOBEBERTAYYIEY 74 REET 35
2. SREEREIE U B SRSE 2 BF T 3 7 ORBHENBREL T < 3,
RIS LIS ASTRER 3, B E b D THL >, ¥—0 EFSA &, MEEHE
ROBF X P OFHEICOWTHELERZHLT 2 DICHBERERZ M5
NTHRnhsTHD,

3 WULGHRE - EELEMTELDIXR FDSE
(1) B 2HEH - BB AT 4

bLLAEEE TR EU OREAKNLZSREEEOFAI L L TREI X
5if, FEEURIE., 2 BB LU EU 260 78R 2 MBS IE s 2
EWLEBLInD, BHRO MEZEE ) BENERE D -2 LEEBEEROAESC
EBTH 20, TN ThOBBRUBOEGCEH L BEANICERE L 2iFtul%z 5
B\, ‘

EU i3 9Tt - BEEUYROBAZRET 27-DDRELH\ { D0 E
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ﬁ#:;—uyz%Amswéﬁﬂwﬁiﬁ

B Tws, 20KEGa—0y 0BT 2HMNESORRE L HIcHBE R
ROTHD, R 2K - EE - SRS AT AEER ZATNE) AR TS
BLEbDTHB, botdbIns 3 2DEBIHBICERI N TLRVD
©. RAERENTH 3, 20 bIESEITHEEROBTIR—ES H5,
E A SRS, bok DEELTY 30T EIHTH S,

BITHEDEICIX, 3 DDFBELYH 5, "HTHMEERS (Banking Advisory
Committee: BAC)) (3. £ & LTHKMBALITH LT, FTEIFIET 3
EC L UL 0REDEF I B\ 2 BORREIE L THET 2. |

1972 F LB SN 7 RS (Groupe de Contact) 5 (ZFRMFEF iR (EEA)
DITEE LRV TR S ., 8% 30 £ LEFEFIRPETIOVT
ﬁ%tf?koumm¢®EMU%EK&%&m\:ﬂ%ﬂ?%hﬁECB@
MRTE B %R B4 (Banking Supervisory Committee: BSC), (&, =7 22
HRTE 2R % 7 AREHIELRAT 57010, 1—nBRYTE TN
To EU MEEQEBURLEES T2,

EU i3 7 7 0 OSHEEIEE L %\ £ ORHICE R T, B ECB i
2D &) HEMERET & 912 BSC IO LTHIRZ H L7, 10 1999 40 Mo
S 7EKE) OBRIZ, I—0 vy NOETRFRTHEICN L TEEDOY X7 2l
AT, 2hza—ay SOoHAPERTAHEET 1 >bhdoTct
BWhRTV 5, SREBEIEA v ¥ — Y Z7HE %28 L CRENS I R

CBRL. 2A0bh s TABELED TAELEEISNE, COLILE
BEITHALT B kD s, MY AF I v 2 YR 7%@%1% (European Shadow
Financial Regulatory Committee) DERMPREI N7, 1%)

(2) REELD 3 A+ OLHE

EU Ic B} 2@ 2 81H - BEB s A5 A2 #ET 5 2 Lid EMU #2480
5 OESEEETH » 75 B % ) YBA L 7RIS IR 5 NTI bk,
Z OB, BB OBE R UTOLIEE, ) — T A VERTIES OBIKO %

9) F&My #1055 4 BV MRES; F25%1 22H,
10) Cf. ECB (2001a), p. 7.
11) Cf. ESFRC (1998).
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BHERAR 58 BH 3 F

Bk BIUEBEUICBIT 38R 27 L DREMERLSRGHEROMET
Holz, Ball, TNUIMATO "9 47 7 Ay =B DBEEREBESDOHEE
DREELD Hi N —ELAE (Basel 1) ) OEMERIELSH L EME N/,
@ HABITOUE

EU HHlOBTHMEZ L TV 5 Z & RAE LRI S BRI N T iz,
P67 70— CE>oTwoZ)FHINE L)Lk, ZOWE
BLHSHTBORNOMTERET 572000 VIEMLREELZEE L, &
DRBI NG IE., AHEUNDOLSBIFIC O BEERABEHT LI LTE
3, TNIZEEFNTVLIRF[IIFE, LD TH 30, 2 ORFE%H
TRICEHEDICHEORE LR L Thukny,
@ BEFBRITTIE ORIK |

HEESRMTIGOMEDRETE CTH L OHETH 255, IR MER
IIRIE EEOCRUC S B, BIEORLIME., A E BB T3 LM A 0 R/NR O FHf]
EVWI)TTONE T /e A2 HRL§ 28@MiG ks E& L CEEDOFEE
TH Y., THRAEDEDIIIRAROFMBHE L XN HEBERETELD
HENREETHEL L) I LichH B, BEEREBILEZ, HEDITHNRMA
Wi, RBELLI LT3 EU DRAREICATTLRDDEL S, FINEEZ,
fth oD N B2 ] > S R BERE AN 4 R 2 CHRGE L 7= SRlRE & I3 BE OB By
BOEERT S, ZOXIRKEDI L BB HER, FEBZOBED
HEZzEHELRAEDLD LEAML ., HBBBED % ICZAE (host country)
DHBDBEHIC Ty b FHZBETS I EBBRELINS,
@ &y AT LARKEY - SEfEEOEH

BRI R T LADOREVRESHPERMEHKOEROMEIZ, EMU OF R L)
SCHEmINTER, BETIR, SRIEEEHICE W TECB LtEFEMEES
(Economic and Financial Committee) 2375 DRE % B4 2 L Hi—fik
WKTHRINTVED, BRI N TV, LEL L Tid3o
DOREELIERHTE 5, 1) #HPERT 00, 2) HEKEELA&) 22—l
EU»Zntba—uy 0 3) #EVEEFHT, #EaX 2aHT 00,

Fe—2A Yk FEN DT TR, MR T LADORERZERT 2D13
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I a—0P AF LB 2eBlOEENR

NCBs T& P)‘\ ECB ‘ét_i?icwo ECB @ BSClz k 3= 7 naDfeMEEEico
‘wfwﬁéﬁﬁwﬁﬁﬁééﬁ\7?V77»FKWE?%ECBK$%%@
BFETH Y, EEERL - SRMEG] - S BEET 2R L T TR
v, 2—oBEIBET 520 EDIE. ECB 6i@§ﬁ§&?§%‘J%¥)5Tb)%o Lo L
ZO@EIE 1 — o EIRENINTE D, EU L LOBHBEFKIEL— 0B
FREDVBETHD, ZRUSHLT. U A2 ORERWEC KA THREDS
GBI DRV ERRLTEZ R\, FHORRRFFHEIC>VLTIE, ECB
Fzns1-—oENCREINIRETHEZEHL TV 3,19 Ll ECB O
Bal:, REHECRESNTRY ., Z20SEORBELERTIE, 50 R
CCRBEESRIER, | |

EMU 2% 5 E268 L BHED . LRSS 2 Bk X 2R &
LTHEINTHLAY, SREREEOFEHEXDEFOAHEICET 2B
3. EREHREBIC OV TOEBEES T AV VI EY T4, ¥ 2 DFMER
LWL 3R, LT TR, TRV, BTOREES AT
ARG HBIRONEEORE RS b OTIE AL, LisoT, bLba—ay
SEKICET 5 SRR ST ORET 5 & . AEHOSREE LR
HEEOBI (MB4R) BHESEELAD Oh, H3VIRHEIRFEIR 2
ﬁﬁ?é@@momf‘meﬁﬁﬁabmkﬁi%n5o&&(k%\ﬁ¥
DEGREORBET S L5 L LTI, BEO 2ERICHEITS MEa®s, 1
SREMEEOFHREFEEMABZIECOVTH LI, £, SMEBEELE
FIOEEEIC 51 B B RBERRET 2 2 L OBETHS ), LipLun
5. ZRBSOEEI DT, AL LTS 05983 = LIchBTHS I,

[5 L7 7 Ay —iEy BTN L 7T 2 A i, B Sy — & A8
5 (BFSA) DR % BOHAED 5 STRIA~ L BT 2 LISk 2 bRz L,
FEEEEIR. RESNZARDPER I N VLEICE, B—0 EFSA DREZ
BT RETHB ERBLTS, |

Lo L 7% & IS4 EIR o0 R OBAERT T 13 EFSA & D b2 350

12) Cf. ECB (2001b).
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RFFEmAL 8 BHE3 T

WY)TH 5 LT 5FRID 5, Lannoo (2003) 132 DEAZUT D & 25l
FELTWw3, F113 THEEDEA, KEITCH—TGLH—D EFSA L%
PN L IIBOTHETHS L. F 2 IHOB/NROFAMTH D |
LI RAEEREFEFRTH 3,
(3) "HN—E¥NLAE (Basel 1)) DEf

N—bVDOHCEALKERFZELSORBELIZ, L OMEZBREL T
3, SRGHAEEOBAICBELTWAIE, botbEELRELAIR, QEU
HBICE T 5 Basel 1 DB ZHZEH. OQFHEETZEMNIGEMNT 570
D BAC Of%E], @EU i B 28 ERTO (GE) IN&IcBT 2 TBEREL
DETH 5,

RELOFE1OFERELT, 7077 L —FEHESOREL T 3iEHE
BRUERSREINTYS BAC L2 ED L) ICHM - AT 2 00I13ED
TEHLVWHFEETHZ, EEETONHODBEELFEHD 1 2ThHs, REL
DE 2 DREIL, BEEREICH-> HHTICEORKTYRBNAT 002 RE
T3, ZOERIEBET2HBHAILZOTEL 2H0O0E L LTHEEO SR
EEURICL>TEAINIRENGH S, migic, RELDE 3 DREL LT,
CDEIRFLOETRI—ay STRELFEHT, FoFHEEL TRy,
EUNTHRET LICHREZL2 AR LTV EE L O LEHTR. AREOZND
FIBEETH S, ARETRERNLZBETTHIWFET L OMEFT2HFRL
TWw3 EU OFfTIRIZ LA CHEIE, BITOBEHETRIR. S5, £5tE
BOMELZ KR ZREZEATY 5, L LERKETIE, BIBRESFEEDOH
— OB EBEFRLL TE D BIER, RFHECEBRNLK—ERT 5
HELTHhI b Tn3,
(4) EU OESRBHIE

1994 ., FHERBRICBT 5 EU fBHIdH 2 RAIDBROEERZF /- TAROH
SRBFIEZ 1995 FEF TR TR LI It omPrH Lz, 2%, 1A
W7-H 20000 =—v (270 AM) ZBREEL T % HSIRERE R M E &
TELICEMINS: (E52H), LeLhds, METEANAEHBEN
T30, HELVARANVOHESRBHELZEZEZL S5 LIZTELRY, L LnL
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g#;l—nvz%Amxuéﬁﬂoﬁiﬁ

OPDYEEHE L SN B, OFUTOBRMAFOHE L Ba b, AWk
H—3 22, QEAINAZESOBEALC, @Y R 7 ITEL 7 AERBRRD
RH., TH 5,

%5 EUZE0ESREHEOSM

B 4 | mos | SO geane momEe| & 2 B B | Zeons
Austria 1979 20000 No No Private Unfunded -
. ) Mixed
Belgium 1974 20000 No_ No (private/public) Funded
Denmark  |1988 40000 Yes No Private Funded
Finland 1999 25000 Yes No Private Funded
France 1980(i) [ 70000 No - No Private Funded
Germany 1966 20000 Yes No E:lvate/ equivale Funded
Greece 1995 20000 No No Public/prlvate  |Funded
Ireland 11989 20000 (ii) No No Public - |[Funded
Italy 1987 103000 Yes No Private Unfunded
Luxembourg |1989 20000 Private
Netherlands (1979 20000 Yes No Private Unfunded
Portugal 1995 25000 . Yes No Public/private Funded
Spain 1977 20000 No No Mixed - |Funded
Sweden 1996 25000 Yes No Public Funded ~ ,
1982 22000 . .
) U.K. 2001w} | 30000 No No Public Mixed (iii)

B (1) : 1999 %8 iz %IE, . _ .
(ii) : ANESHRRHER 2 Ho—o R, s, REOHESEBREIEH:
(BERLEART) FHESFICH LT, RITOFHTTEZEERD 0.3% % THRIATT 2,
(iil) : FATOMRBRRIEIA L, BB THBEOXI L H 5, -
(iv) : PREGHEEH X 2001 £ DOHIBERIEIC X . 375 1700 K> FH 31213 30000 21— D
L ORFOLLEEE FIF o

AT © Aglietta (2003), Table 6.

IV sbHYic

1 A—AYN\DERMEEILETIVIEETHEN?
H 505 L)L TORMEELROMABGROBAIL, RELERE R,
L Lzdis, B—DLBEFYR2 R8I0 2 2 L8 TR COREL RT3
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BHRERAE 8 EE 3 F

biITidw, FREINLSMEEME . EEENTERIC LI -y
NREMHBEOBRTH Y. Vo2 ) DHREELIBBELBEL ORI TH 5
5, BEMEROSTIE, BHOREIXTCIEEL TWaN, BIRTERE
RS % CBINTWES, k2, REEEEROMRNL - IRML TRAF
X OWR., BRSO X DAL LEOWERETHS, LErLboEbE
EAHEIZ, EU B 2EBETOBELTH A5, JORTOESIIRE
ZOBICOWEEIATHE, N—ELEBOREL bEELVE L5 2 5,

RBATABRNOETIR, FROBBEE IS0, MEAE I BEWS R
T2 OOOEEZRIBEEERT LI LIRS,

2 ERMEBVRATLOR)LUT

ERRSBOSE k. BLIE ML ryesBilizng, 742bb, BEAE
L— . BELBEABBOEHH, BLUOSEOSBMBEROMIZMI, FFFCE
BRIzl ) bDTHL, BMBEHE (EMS) DOREERDOP T, ERIEK
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