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Summary
The effective supervision of our financial system (capital market,
banks and insurance companies) is a basic parameter for the creation
of conditions of stability and development of economy, effectiveness
of the markets, avoidance of systemic risk and protection of the
investors and the consumers. The model of “divided” supervision of the
financial institutions is followed in our country. Supervision is
exercised by three separate Authorities and more specifically by the
Hellenic Capital Market Committee for capital market, the Bank of
Greece for banks and the Private Insurance Supervisory Committee for
insurance companies. The Greek supervisory system, based on the
simultaneous action of multiple regulatory and supervisory
authorities, often has to confront with problems of coordination,
overlapping, conflict of responsibilities and super-regulation.
Moreover, it opposes the new data of the European market and the
modern spirit of integration and globalization that requires the
legislators and the supervisors to follow the markets and not separate
them. The objective of this proposal is, first of all, to present the
Greek model of divided supervision and secondary supervisory
Authorities and the problems that this system presents. Then, a
presentation of the unified supervisory systems that has already been
adopted by other countries – members of E.U (e.g. England – Financial
Services Authority, Germany-BaFin) and other countries-no members of
EU (U.S.A.- Securities and Exchange Commission) follows, as well as
the effectiveness of this system. Finally, there is a speculation if
the establishment of a unified regulatory and supervisory authority in
Greece is purposeful and imperative and, in any case, how mature is
the Greek financial market for such an evolution, while alternative
solutions for the confrontation of the modern financial reality are
proposed.
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