
Finančni 
institucije in trgi  

Aleš S. Berk 

Integracija finančnih 
trgov EU 
 

1 

Literatura, na kateri temelji predavanje: 
l Baele et al., 2008 (ch.5) v Freixas, Hartmann, Mayer (Hbk of Europan Fin Mkts & Inst.). 
 



Izhodišče 
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�  Trgi državnih obveznic 
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�  Delniški trgi 
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Denarni trgi – medbančni trgi 
(nezavarovanih posojil) 
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Denarni trgi – medbančni trgi 
(nezavarovanih posojil) 
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Denarni trgi – repo trgi 
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Denarni trgi – repo trgi 

Denarni trgi najbolj integrirani izmed vseh trgov, še posebej 
trg medbančnih nezavarovanih posojil 
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Trgi državnih obveznic – cenovni 
vidik (price-based measures) 
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Trgi državnih obveznic – cenovni 
vidik (price-based measures) 
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�  Zelo visoka stopnja integracije (z obeh vidikov) 
�  Manjše razlike glede na državo izdaje in likvidnost 
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Trgi državnih obveznic – 
informacijski vidik (news-based measures) 



Nestanovitnost donosnosti 
državnih obveznic 
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Konec konvergence… (vir: Kilponen, 2012) 
shift in the pricing of the European sovereign bonds.

Figure 1. Yields of the 10-year government bonds for selected euro area countries

When the financial crisis intensified and spread to the real economy, the euro area govern-

ments provided support for the banking sector and used stimulus measures for supporting

their economies. However, the strength of the spillovers from financial markets to the

real economy was surprisingly strong and the macroeconomic fundamentals deteriorated

in many euro area countries dramatically, leading to significant widening of the euro area

bond yields.

Long term interest rates started to rise especially in those countries that had accumu-

lated deficits during apparently tranquil times or otherwise had the banking sector that

was particularly vulnerable to international financial crises. The crisis hit especially hard

Greece, where debt markets have been under severe stress since the mid 2010, but later

on the debt crisis started to spread also to other financially vulnerable euro area countries

with well known consequences. Greece, Ireland and most recently Portugal have been

driven out from the markets and are now primarily financed by the European crises reso-

lution mechanisms and the IMF. Lastly, also the large euro area countries Spain and Italy

have su§ered from deteriorating market sentiment driving up the yields and hampering

their ability to roll-over debt and finance their deficits at sustainable rates.

Euro area sovereign crises have led to a number of policy actions and initiatives by

the European fiscal authorities, including the decision to establish the European Stability

Mechanism as a follow up to the European Financial Stability Facility and the European
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particular	
�    on	
�    sovereign	
�    bonds	
�    with	
�    a	
�    maturity	
�    of	
�    
between	
�    one	
�    and	
�    three	
�    years.	
�    By	
�    contrast,	
�    yields	
�    
on	
�     shorter-term	
�     government	
�     bonds	
�     that	
�     tended	
�    
to	
�     benefi	
�    t	
�     from	
�     fl	
�    ight-to-safety	
�     fl	
�    ows	
�     have	
�    
slightly	
�     increased,	
�    which	
�     in	
�     some	
�     cases	
�    means	
�    
that	
�    they	
�    returned	
�    to	
�    positive	
�    territory.	
�    

Despite	
�    these	
�    positive	
�    developments,	
�    the	
�    heterogeneity	
�    of	
�    market	
�    conditions	
�    across	
�    euro	
�    area	
�    government	
�    
bond	
�     markets	
�     remained,	
�     as	
�     yield	
�     levels,	
�     volatility	
�     and	
�     liquidity	
�     conditions	
�     varied	
�     signifi	
�    cantly.	
�    
By	
�    October	
�    2012	
�    the	
�    cumulative	
�    year-to-date	
�    volumes	
�    of	
�    Italian	
�    and	
�    Spanish	
�    government	
�    bonds	
�    traded	
�    
on	
�    the	
�    MTS	
�    platform	
�    were	
�    €423	
�    billion	
�    and	
�    €60	
�    billion	
�    respectively,	
�    much	
�    lower	
�    than	
�    during	
�    the	
�    same	
�    
period	
�    in	
�    2010	
�    and	
�    2011.	
�    The	
�    share	
�    of	
�    non-domestic	
�    investors	
�    in	
�    sovereign	
�    bonds	
�    of	
�    vulnerable	
�    euro	
�    
area countries has reportedly halted its downward trend and some market participants publicly expressed 
their	
�    more	
�    positive	
�    views	
�    (see	
�    also	
�    Chart	
�    S.2.9).	
�    According	
�    to	
�    several	
�    market	
�    reports,	
�    market-makers	
�    
have	
�    been	
�    reviewing	
�    their	
�    trading	
�    activities	
�    and	
�    downsized	
�    trading	
�    inventories,	
�    not	
�    least	
�    because	
�    often	
�    
high	
�    volatility	
�    (see	
�    Chart	
�    3.7)	
�    reduced	
�    volatility-based	
�    position	
�    limits	
�    and	
�    thus	
�    prevented	
�    them	
�    and	
�    other	
�    
market	
�     participants	
�     from	
�     entering	
�     into	
�     larger	
�     trades.	
�     Hence	
�     investors	
�     who	
�    wanted	
�     to	
�     increase	
�     their	
�    
allocations	
�     to	
�    government	
�    bonds	
�     issued	
�    by	
�    vulnerable	
�     euro	
�     area	
�     sovereigns	
�    needed	
�     to	
�     consider	
�     also	
�    
what	
�    alternative	
�    (non-dealer)	
�    sources	
�    of	
�    liquidity	
�    could	
�    be	
�    used	
�    in	
�    future	
�    to	
�    exit	
�    such	
�    positions.

Low	
�    yields	
�    on	
�    the	
�    highest-grade	
�    government	
�    bonds	
�    were	
�    not	
�    confi	
�    ned	
�    to	
�     the	
�    euro	
�    area	
�    sovereigns.	
�    
High demand for safe and liquid assets has been a global phenomenon pushing down yields also of 
other	
�     AAA-rated	
�     government	
�     debt	
�     securities	
�     –	
�     in	
�     some	
�     cases	
�     to	
�     historical	
�     lows	
�     (see	
�     Chart	
�     3.8).	
�    
This	
�    has	
�    a	
�    clear	
�    counterpart	
�    in	
�    a	
�    shrinking	
�    supply	
�    of	
�    assets	
�    perceived	
�    to	
�    be	
�    safe	
�    and	
�    liquid	
�    –	
�    as	
�    shown	
�    

Yield	
�    levels,	
�    

volatility	
�    and	
�    

liquidity	
�    conditions	
�    

varied	
�    signifi	
�    cantly

Low	
�    yields	
�    on	
�    the	
�    

highest-grade	
�    euro	
�    

area	
�    government	
�    

bonds	
�    are	
�    part	
�    

of	
�    the	
�    global	
�    

phenomenon

Chart 3.7 Implied bond market volatility 
in the euro area and the United States

(Jan.	
�    2008	
�    –	
�    Nov.	
�    2012;;	
�    percentages;;	
�    three-day	
�    moving	
�    average)
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Notes:	
�     Implied	
�     government	
�     bond	
�     volatility	
�     is	
�     a	
�     measure	
�     of	
�    
uncertainty	
�    over	
�    the	
�    short	
�    term	
�    (up	
�    to	
�    three	
�    months)	
�    for	
�    German	
�    
and	
�     US	
�     ten-year	
�     government	
�     bond	
�     prices.	
�     It	
�     is	
�     based	
�     on	
�     the	
�    
market	
�     values	
�     of	
�     related	
�     traded	
�     options	
�     contracts.	
�     Bloomberg	
�    
uses	
�    implied	
�    volatility	
�    of	
�    the	
�    closest	
�    to	
�    at-the-money	
�    strikes	
�    for	
�    
both puts and calls using near-month expiry futures.

Chart 3.6 Two- and ten-year government 
bond yields in Germany, Italy and Spain

(Jan.	
�    2011	
�    –	
�    Nov.	
�    2012;;	
�    percentages)
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Source: Bloomberg.
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particular	
�    on	
�    sovereign	
�    bonds	
�    with	
�    a	
�    maturity	
�    of	
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one	
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and	
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�    By	
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contrast,	
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yields	
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on	
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 shorter-term	
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 government	
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 bonds	
�     that	
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 tended	
�    
to	
�   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�    t	
�     from	
�     fl	
�    ight-to-safety	
�     fl	
�    ows	
�     have	
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slightly	
�   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�    which	
�     in	
�   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�     cases	
�    means	
�    
that	
�    they	
�   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�    to	
�   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�   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�    

Despite	
�    these	
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�   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�   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�   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across	
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euro	
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�     as	
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 yield	
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 and	
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 conditions	
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 signifi	
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the	
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�    were	
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and	
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much	
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than	
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and	
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2011.	
�    The	
�    share	
�    of	
�    non-domestic	
�   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�    in	
�    sovereign	
�    bonds	
�    of	
�    vulnerable	
�    euro	
�    
area countries has reportedly halted its downward trend and some market participants publicly expressed 
their	
�    more	
�    positive	
�    views	
�    (see	
�    also	
�    Chart	
�    S.2.9).	
�    According	
�    to	
�    several	
�    market	
�    reports,	
�    market-makers	
�    
have	
�    been	
�    reviewing	
�    their	
�    trading	
�    activities	
�    and	
�    downsized	
�    trading	
�    inventories,	
�    not	
�    least	
�    because	
�    often	
�    
high	
�    volatility	
�    (see	
�    Chart	
�    3.7)	
�    reduced	
�    volatility-based	
�    position	
�    limits	
�    and	
�    thus	
�    prevented	
�    them	
�    and	
�    other	
�    
market	
�     participants	
�     from	
�     entering	
�     into	
�     larger	
�     trades.	
�     Hence	
�     investors	
�     who	
�    wanted	
�     to	
�     increase	
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�   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�    government	
�    bonds	
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 issued	
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by	
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 euro	
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 area	
�     sovereigns	
�    needed	
�     to	
�     consider	
�     also	
�    
what	
�    alternative	
�    (non-dealer)	
�    sources	
�    of	
�    liquidity	
�    could	
�    be	
�    used	
�    in	
�    future	
�    to	
�    exit	
�    such	
�    positions.
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on	
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the	
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�    ned	
�    to	
�     the	
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other	
�     AAA-rated	
�     government	
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 debt	
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 securities	
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 –	
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 in	
�     some	
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 cases	
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 to	
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 historical	
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 lows	
�     (see	
�     Chart	
�     3.8).	
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has	
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Chart 3.7 Implied bond market volatility 
in the euro area and the United States

(Jan.	
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2008	
�   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�    Nov.	
�    2012;;	
�    percentages;;	
�    three-day	
�    moving	
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average)
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the	
�    short	
�    term	
�    (up	
�    to	
�    three	
�    months)	
�    for	
�    German	
�    
and	
�     US	
�     ten-year	
�     government	
�     bond	
�     prices.	
�     It	
�     is	
�   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�     on	
�     the	
�    
market	
�     values	
�     of	
�     related	
�     traded	
�     options	
�     contracts.	
�     Bloomberg	
�    
uses	
�    implied	
�    volatility	
�    of	
�    the	
�    closest	
�    to	
�    at-the-money	
�    strikes	
�    for	
�    
both puts and calls using near-month expiry futures.

Chart 3.6 Two- and ten-year government 
bond yields in Germany, Italy and Spain

(Jan.	
�    2011	
�    –	
�    Nov.	
�    2012;;	
�    percentages)
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Trgi podjetniških obveznic – 
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Trgi podjetniških obveznic – vidik 
sestave premoženja (quantity-based measures) 

�  Dobra integriranost, država izdaje ima le malo pojanjevalne moči 
�  Obvezniški portfelji so čedalje bolj mednarodni 
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Bančni trgi – cenovni vidik 
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Bančni trgi – informacijski vidik 

�  Odzivi na novice o relativni tveganost posamezne skupine... 
�  Kljub visoko poenoteni regulativi, razlike v višini obretnih mer relativno 

visoke; podjetniški segment bolj integriran tisti daljših ročnosti 
�  Potrošniška posojila – še zelo fragmentiran trg 

18 



Delniški trgi – informacijski vidik 
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Delniški trgi – informacijski vidik 
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Delniški trgi – informacijski vidik 

�  Delniški trgi znotraj EU postajajo vse bolj odzivni na “EU novice” 
�  Bistveno zmanjšan t.i. home-bias pojav 
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EQUITY MARKETS
Amid	
�    higher	
�    risk	
�    tolerance	
�    (see	
�    Chart	
�    S.3.1),	
�    reinforced	
�    by	
�    major	
�    central	
�    bank	
�    policy	
�    actions,	
�    euro	
�    
area	
�    and	
�    US	
�    equity	
�    markets	
�    rallied,	
�    creating	
�    the	
�    impression	
�    that	
�    equity	
�    investors	
�    had	
�    shrugged	
�    off	
�    
the	
�    uncertain	
�    macroeconomic	
�    outlook.	
�    From	
�    mid-May	
�    2012	
�    to	
�    late	
�    November	
�    2012,	
�    broad	
�    equity	
�    
indices	
�    increased	
�    in	
�    all	
�    countries	
�    shown	
�    in	
�    Chart	
�    3.12.	
�    In	
�    the	
�    case	
�    of	
�    the	
�    United	
�    States,	
�    equity	
�    prices	
�    

Equity	
�    prices	
�    

rallied,	
�    supported	
�    

by	
�    lower	
�    risk	
�    

aversion

Chart 3.10 Bond issuance by non-financial 
corporations (all rating classes)

(Jan.	
�    2006	
�    –	
�    Oct.	
�    2012;;	
�    issuance	
�    in	
�    EUR	
�    billions	
�    and	
�    number	
�    
of deals)

0

100

200

300

400

500

600

700

800

0

50

100

150

200

250

300

350

400

450

2006 2008 2010 2012 2006 2008 2010 2012

rest of the year (left-hand scale)
first ten months (left-hand scale)
number of deals (right-hand scale)

euro area United States

Sources: Dealogic and ECB calculations.

Chart 3.11 Corporate bond spreads 
in the euro area and the United States

(Jan.	
�    2007	
�    –	
�    Nov.	
�    2012;;	
�    basis	
�    points)
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�   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�   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�   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�   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�   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Chart 3.12 Equity price developments 
in the euro area and the United States

(Jan.	
�    2007	
�    –	
�    Nov.	
�    2012;;	
�    index:	
�    Jan.	
�    2007	
�    =	
�    100)
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Chart 3.13 Option-implied volatility for the 
euro area stock market at different horizons

(Jan.	
�    2008	
�    –	
�    Nov.	
�    2012;;	
�    percentages)
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volatility.
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Table 9: Dependence Changes during the European Sovereign Debt Crisis 
 
This table presents cross-country averages of the dependence levels of the industrial stock index returns of the 12 Euro zone national markets with regard to their 
corresponding EMU industry indices excluding the examined markets, for the period of the European sovereign debt crisis. The pre-crisis and crisis sample periods are 
3/01/2009–3/31/2010 and 4/01/2010–12/31/2011, respectively. Panel A reports cross-country averages, where high-risk countries are Greece, Ireland, Italy, Portugal, and 
Spain. Panel B reports cross-industry averages. Panel C reports averages across both countries and industries. The numbers in parenthesis are the percentage of available 
countries with a significantly higher (lower) dependence at the 5% level if the % change is positive (negative). ‘*’ indicates the significance of % change at the 1% level for 
Greek industry indices. 
 

 Euro Area  High-risk Countries  Greece 
 Pre-Crisis Crisis Period % Change  Pre-Crisis Crisis Period % Change  Pre-Crisis Crisis Period % Change 
 3/01/09–

3/31/10 
4/01/10–
12/31/11 

  3/01/09–
3/31/10 

4/01/10–
12/31/11 

  3/01/09–
3/31/10 

4/01/10–
12/31/11 

 

Panel A: Results by Industry 
Financials 0.834 0.821 –1.6 (33)  0.789 0.764 –3.2 (20)  0.749 0.601 -19.8* 
Basic Materials 0.752 0.757 0.7 (58)  0.671 0.647 –3.6 (40)  0.687 0.581 -15.4* 

Industrials 0.817 0.805 –1.5 (50)  0.822 0.794 –3.4 (60)  0.769 0.688 -10.5* 
Cons. Goods 0.665 0.730 9.8 (92)  0.668 0.718 7.5 (80)  0.629 0.636 1.1   
Cons. Services 0.733 0.766 4.5 (83)  0.721 0.760 5.4 (80)  0.575 0.616 7.1* 
Healthcare 0.512 0.605 18.2 (90)  0.438 0.511 16.7 (75)     
Oil and Gas 0.719 0.767 6.7 (88)  0.738 0.773 4.7 (75)  0.679 0.645 -5.0* 
Utilities 0.703 0.747 6.3 (63)  0.820 0.908 10.7 (100)     
Technology 0.672 0.692 3.0 (63)  0.615 0.651 5.9 (67)     
Telecom. 0.654 0.732 11.9 (86)  0.634 0.698 10.1 (75)  0.435 0.456 4.8   
 
Panel B: Results by Country 
Austria 0.661 0.688 4.1 (70)          
Belgium 0.705 0.764 8.4 (80)          
Finland 0.748 0.784 4.8 (63)          
France 0.863 0.905 4.9 (89)          
Germany 0.805 0.847 5.2 (89)          
Greece 0.646 0.603 –6.7 (57)          
Ireland 0.587 0.640 9.0 (71)          
Italy 0.803 0.846 5.4 (80)          
Luxembourg 0.428 0.452 5.6 (50)          
Netherlands 0.788 0.816 3.6 (56)          
Portugal 0.581 0.578 –0.5 (38)          
Spain 0.776 0.833 7.3 (70)          
 
Panel C: Overall Results 
 0.706 0.742 5.1 (65)          
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