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Germany, as this country is almost unique in so far as the German savings banks
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DUWLFOHWKHQGHVFULEHVWKHVWUXFWXUHRIWKH*HUPDQĴ7KUHH3LOODUĵEDQNLQJV\VWHP
and the place and role of savings and cooperative banks in it and concludes with
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DbSOHDIRUGLYHUVLW\RILQVWLWXWLRQDOIRUPVRIEDQNVE\DUJXLQJZK\LWLVLPSRUWDQW
to safeguard the strengths of those types of banks that do not conform to the model
RIDbODUJHVKDUHKROGHURULHQWHGFRPPHUFLDOEDQN

6$9,1*6%$1.6$1'&223(5$7,9(%$1.6$&5266(8523(
+LVWRULFDOO\VDYLQJVEDQNVDQGFRRSHUDWLYH RUPXWXDOFXVWRPHURZQHG EDQNV
KDYH SOD\HG DQ LPSRUWDQW UROH LQ WKH ILQDQFLDO V\VWHPV RI DOPRVW DOO (XURSHDQ
countries. However, the wave of financial deregulation, liberalization and
SULYDWL]DWLRQ LQ WKH ODWH th century has changed the role and the institutional
IRUPVRIWKHVHEDQNVLQPRVW(XURSHDQFRXQWULHV7KHJHQHUDOWHQGHQF\RIWKHSDVW
\HDUVZDVWRUHJDUGWKHVHW\SHVRIEDQNVDVVRPHKRZROGIDVKLRQHGRXWGDWHGDQG
inefficient, and to advocate and even implement policies that correspond to this
YLHZ,QVRPH(XURSHDQFRXQWULHVVDYLQJVDQGFRRSHUDWLYHEDQNVKDYHFRPSOHWHO\
disappeared as specific groups of financial institutions, and in some others, they
have changed so much that it suggests asking whether there is still today any
substantial difference between these banks and conventional commercial banks
LQWKHOHJDOIRUPRIDbFRUSRUDWLRQDQGZLWKWKHVHWRIREMHFWLYHVWKDWSULYDWHEDQNV
can be assumed to have.
8QWLO DERXW  \HDUV DJR DOPRVW DOO (XURSHDQ FRXQWULHV KDG D VRFDOOHG
ĴWKUHH SLOODUĵ EDQNLQJ V\VWHP FRPSULVLQJ SULYDWH EDQNV SXEOLF  VDYLQJV EDQNV
DQG FRRSHUDWLYH PXWXDO  EDQNV +LVWRULFDOO\ WKH *HUPDQ VDYLQJV EDQNV DQG LQ
particular the German cooperative banks had served as a model for creating similar
EDQNV LQ RWKHU (XURSHDQ FRXQWULHV DQG HYHQ DURXQG WKH HQWLUH ZRUOG +RZHYHU
ZKLOHWKRVHLQRWKHU(XURSHDQFRXQWULHVKDYHJUHDWO\FKDQJHGLQUHFHQW\HDUVWKH
German savings and cooperative banks have maintained most of their traditional
features over the last decades. As far as their legal and institutional features are
FRQFHUQHGWKH*HUPDQVDYLQJVDQGFRRSHUDWLYHEDQNVDUHWRGD\DOPRVWH[DFWO\DV
WKH\KDGEHHQDQGHYHQ\HDUVDJR7KHUHIRUHWKH\DUJXDEO\VWLOOFRUUHVSRQG
best to what one might call their prototypes.
6HYHUDO (XURSHDQ FRXQWULHV KDYH LPSOHPHQWHG IDUUHDFKLQJ FKDQJHV LQ WKHLU
EDQNLQJV\VWHPVZKLFKKDYHPRUHWKDQDQ\WKLQJHOVHDIIHFWHGWKHWZRĴSLOODUVĵ
RIWKHVDYLQJVDQGFRRSHUDWLYHEDQNV7KHUHKDYHEHHQVHYHUDOIDFWRUVWKDWGURYH
WKH FKDQJHV LQ (XURSH &HUWDLQO\ WKH SROLWLFDO FOLPDWH RI WKH WLPH DQG (8ZLGH
harmonization were important. However, there was also the presumption that in
WKHLUIRUPHUVHWXSWKHUHJLRQDOEDQNVZHUHQRWFRPSHWLWLYH



)RUDGHVFULSWLRQRIWKHVHIHDWXUHVVHHWKHUHIHUHQFHVLQQRWHDERYHDQGWKHUHVSHFWLYHFRXQWU\
VHFWLRQVRQ*HUPDQ\LQ$\DGLHWDO  DQG$\DGLHWDO  
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7KHPRVWLPSRUWDQWFKDQJHVRFFXUUHGLQ$XVWULD)UDQFH,WDO\DQG6SDLQ,Q
DbQXWVKHOOWKHFKDQJHVDUHDVIROORZV
Y In Austria the three networks of formerly independent local savings and
cooperative banks have been transformed in such a way that their respective
central institutions have gained far reaching power over the now de facto
ĴVXERUGLQDWHGĵORFDODQGUHJLRQDOLQVWLWXWLRQV7KHUHIRUPLQDEROLVKHGWKH
regional principle, which encouraged several savings banks to start operating
DWWKHQDWLRQDOOHYHO,QDUHYLVLRQRIWKH6DYLQJV%DQNV/DZSHUPLWWHG
VSOLWWLQJ XS D VDYLQJV EDQN LQWR WZR HQWLWLHV ZLWK GLIIHUHQW OHJDO IRUPV 7KLV
UHIRUPOHGWRDFRPSOH[VWUXFWXUHRIFURVVRZQHUVKLSVZLWKVRPHVDYLQJVEDQNV
holding shares in other savings banks, allowing for the creation of central
institutions.
Y In France, savings banks have been converted into yet another group of
FRRSHUDWLYH EDQNV ļ RI ZKLFK WKHUH KDG EHHQ WKUHH IRU D ORQJ WLPH ļ DQG
have been phased out as a special type of financial institution in 1999. In
 WKH QHZO\ FUHDWHG JURXS RI FRRSHUDWLYH VDYLQJV EDQNV PHUJHG ZLWK
the cooperative group Banque Populaires 7RGD\ )UHQFK VDYLQJV EDQNV VWLOO
H[LVWPHUHO\DVDEUDQGXQGHUWKHJURXSBanque Populaire Caisse d’Epargne
%3&(  EXW WKH\ DUH QR ORQJHU FRPSDUDEOH WR SXEOLFO\ RZQHG VDYLQJV EDQNV
in the traditional sense.4 In contrast to the former public savings banks, the
cooperative banks continue to be an important element of the French banking
system.
Y In Italy, savings banks were partially privatized and several of them were
LQWHJUDWHGLQWRODUJHFRPPHUFLDOEDQNVOLNH8QL&UHGLWDQG,17(6$&RRSHUDWLYH
banks consolidated in a big way, and for both groups of banks, as much as for
other Italian banks, the regional principle was abolished. Legislative changes in
WKHVIXUWKHUSXVKHGWKHSULYDWL]DWLRQRIWKHQXPHURXV,WDOLDQVWDWHRZQHG
banks, abolished geographical restrictions, limited the fraction of the shares
that any one foundation could hold in one savings bank and finally led to the
merger with banks of various types and the creation of large nationally as well
as internationally operating banks.
For the cooperative banks the relevant laws largely removed the former
restrictions and allowed the Banche Popolari %3  WR GULIW DZD\ IURP WKHLU
former cooperative status and their local roots. A wave of mergers led to the
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GHYHORSPHQWRIODUJHFRRSHUDWLYHEDQNVEHORQJLQJWRWKH%3EDQNLQJQHWZRUN
while the Banche di Credito Cooperativo %%& UHWDLQHGWKHLURULJLQDOPRGHO
as far as their organization as cooperatives and their local business focus are
concerned.
Y In Spain, the reforms and the economic liberalization that began in the
1970s, reshaped the savings banks with the intention of making them become
PRGHUQ DQG HIILFLHQW ILQDQFLDO LQVWLWXWLRQV ļ LQ VSLWH RI WKH VWURQJ UROH WKH\
DOUHDG\SOD\HGDWWKDWWLPH7KH\ZHUHIRUPDOO\DQGSDUWLDOO\SULYDWL]HGWKH
regional principle was abolished and they were granted the freedom to provide
DbEURDGUDQJHRIILQDQFLDOVHUYLFHVLQDOOSDUWVRIWKHFRXQWU\7KLVWUDQVIRUPHG
them into universal banks and important competitors to other institutions
in the banking sector. However, for many of them this new business model
proved to be unsustainable, as the recent crisis has shown with surprising
clarity.
$IHZEULHIUHPDUNVRQRWKHU(XURSHDQFRXQWULHVVKRZWKDWLQVRPHFRXQWULHV
WKHFKDQJHVKDYHJRQHHYHQIXUWKHU
Y In Belgium savings and cooperative banks have essentially disappeared.
Y ,Q*UHDW%ULWDLQWKHODUJHIRUPHUSXEOLFVDYLQJVEDQN 76% ZDVVROGWR/OR\GV
%DQNLQJ*URXSDQGVHYHUDOFRRSHUDWLYHEDQNVHVSHFLDOO\WKHODUJHUVRFDOOHG
building societies, were converted into corporations and sold to large private
commercial banks. Most of the converted building societies or the private
banks that had bought them ran into serious problems during the financial
crisis.
Y ,Q WKH 1HWKHUODQGV VDYLQJV EDQNV KDYH GLVDSSHDUHG DQG WKH IRUPHUO\
independent cooperative banks have been amalgamated into one big national
EDQN 5DEREDQN 
Y In Sweden, the former local savings banks have been converted into joint stock
corporations in the 1990s, and most of them were consolidated into a single
QDWLRQDOVDYLQJVEDQN 6ZHGEDQN 
7KHUROHRIVDYLQJVEDQNVDQGFRRSHUDWLYHEDQNVYDULHVVLJQLILFDQWO\EHWZHHQ
(XURSHDQFRXQWULHV7KLVLVUHODWHGERWKWRKLVWRULFDOUHDVRQVDQGWRGHYHORSPHQWV
over the last decades as described above.
Figure 1 presents the market share of savings banks and cooperative banks
LQ WHUPV RI WRWDO DVVHWV LQ VHOHFWHG FRXQWULHV RYHU WKH ODVW \HDUV LQFOXGLQJ WRWDO
DVVHWVRIWKHUHVSHFWLYHFHQWUDOLQVWLWXWLRQV $VLOOXVWUDWHGLQWKHOHIWSDQHOXQWLO
today savings banks continue to play an important role particularly in Spain and
*HUPDQ\EXWQRWVRDQ\PRUHLQVHYHUDORWKHUFRXQWULHV7KHULJKWSDQHOKLJKOLJKWV
the strong role of cooperative banks in France and Austria and only a very limited
role in other countries. In some countries, such as Austria and Germany, both
banking groups play an important role.
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Figure 1. The role of savings banks and cooperative banks across Europe
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%DVHGRQWKH(XURSHDQ6DYLQJV%DQNV*URXS (6%* WKH(XURSHDQ$VVRFLDWLRQRI&RRSH
UDWLYH%DQNV ($&% DQGWKH(XURSHDQ&HQWUDO%DQN (&% 1RWHWKDWWKHILJXUHVIRU
savings banks and cooperative banks include the respective central institutions. For savings banks
and cooperative banks, we calculate the market share for each country as the total assets of the
UHVSHFWLYH(6%*DQG($&%PHPEHURUJDQL]DWLRQVUHVSHFWLYHO\GLYLGHGE\WKHWRWDODVVHWVRIDOO
ILQDQFLDOLQVWLWXWLRQVLQWKDWFRXQWU\DVUHSRUWHGE\WKH(&%0LVVLQJYDOXHVIRUVDYLQJVEDQNVIRU
WKH\HDUVDQGZHUHLQWHUSRODWHG

As one of the motives for initiating far reaching reforms was the belief that the
efficiency of local savings and cooperative banks is lower than that of other banks
with comparably large branch networks, it is instructive to take a closer look at
this aspect. As we will demonstrate below, evidence from the German banking
market does not support the belief that local savings banks and cooperative banks
are less efficient.
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8QWLO WRGD\ WKH *HUPDQ EDQNLQJ V\VWHP LV D VRFDOOHG ĴWKUHHSLOODU V\VWHPĵ
7KHILUVWSLOODULVIRUPHGE\WKHSULYDWHEDQNV,WLQFOXGHVWKHĴELJEDQNVĵZKLFK
have nationwide branch networks.7KHVDYLQJVEDQNJURXSLVWKHVHFRQGSLOODU
and the cooperative banking group is the third pillar.7DEOHVKRZVWKHQXPEHUV
RILQVWLWXWLRQVDQGEUDQFKHVRIWKHWKUHHĴSLOODUVĵIRUDQG
Table 1. Number of banks and branches by banking groups in 2000 and 2012
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%DVHGRQ'HXWVFKH%XQGHVEDQN  1RWHWKDWDVRIELJEDQNVLQFOXGH3RVWEDQN$*ZLWK
its many branches.




Ĵ%LJEDQNVĵ *URVVEDQNHQ LVDWHUPDQGDFODVVLILFDWLRQHPSOR\HGLQWKHRIILFLDOVWDWLVWLFVRIWKH
Bundesbank, Germany’s central bank. It refers to those banks that have large branch networks.
7KHJURXSFXUUHQWO\LQFOXGHV&RPPHU]EDQN$*'HXWVFKH%DQN$*'HXWVFKH3RVWEDQN$*
DQG8QL&UHGLW%DQN$* IRUPHUO\+\SR9HUHLQVEDQN$* 
)RUDWKRURXJKGHVFULSWLRQDQGDQDO\VLVRIWKH*HUPDQEDQNLQJVHFWRUVHH+DFNHWKDO  
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7DEOH  FRQWDLQV LQIRUPDWLRQ RQ WKH JURXSVĳ PDUNHW VKDUHV ZLWK UHVSHFW WR
WRWDODVVHWVORDQVWRQRQEDQNVDQGGHSRVLWVDQGERUURZLQJIURPQRQEDQNVIRU
WKH\HDUVDQG
Table 2. Market share by banking groups in 2000 and 2012
Total assets
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%DVHGRQ'HXWVFKH%XQGHVEDQN  

2YHU WKH \HDUV WKH ORFDO VDYLQJV DQG FRRSHUDWLYH EDQNV KDYH EHHQ DEOH WR
prosper and at times even outperform the commercial and purely shareholder
RULHQWHGEDQNV7KHIROORZLQJ)LJXUHbSURYLGHVSHUIRUPDQFHLQGLFDWRUVRI*HUPDQ
branch banking and allows for an assessment of the financial situation of those
EDQNVLQWKHWKUHHSLOODUVWKDWKDYHH[WHQGHGEUDQFKQHWZRUNVDQGDUHWKHUHIRUHWR
VRPHH[WHQWFRPSDUDEOH7KHOHIWSDQHORI)LJXUHbVKRZVWKDWWKHFRVWLQFRPHUDWLR
is lower for savings banks and cooperative banks than for the large commercial
banks. As shown in the middle panel, return on equity is on average higher and
clearly more stable for savings banks and cooperative banks. Finally, the right
panel shows that the interest margins for all banks have been steadily declining,
but throughout the years the interest margins are higher for savings banks and
cooperative banks than for big banks.7
7
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Figure 2. Performance indicators of German branch banking
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1RWRQO\VWDQGDUGSHUIRUPDQFHLQGLFDWRUVVKRZWKDWWKHORFDOEDQNVSHUIRUPHG
about as well and at times even better than the private big banks, but also more
elaborate ways of analyzing and comparing performance confirm this result for
WKH \HDUV EHIRUH WKH ILQDQFLDO FULVLV EHJDQ LQ  )RU H[DPSOH $OWXQEDV HW DO
 H[DPLQHGDVDPSOHRI*HUPDQEDQNVEHWZHHQDQG7KH\IRXQG
that public and mutual banks are not less efficient, but rather have slight cost
DQG SURILW DGYDQWDJHV RYHU WKHLU SULYDWH VHFWRU FRPSHWLWRUV 7KLV PD\ DSSHDU
particularly surprising given that savings and cooperative banks pursue the dual
objective of profit and benefit for their customers, an effect that cannot be included
in standard performance measurements. 3UREDEO\ OHVV VXUSULVLQJ EXW HTXDOO\
relevant, is that German savings banks and cooperative banks are on average less
ULVN\WKDQSULYDWHFRPPHUFLDOEDQNV %HFNHWDO 
)XUWKHU XVLQJ D VDPSOH IRU WKH SHULRG  WR  %HKU HW DO   ILQG
that the lending of German savings banks is less cyclical compared to that of the
SULYDWHEDQNVDQGWKDW*HUPDQVPDOODQGPHGLXPVL]HGHQWHUSULVHVWKDWLQFUHDVH
their borrowing from savings banks are less credit constrained. Hence, the high
financial stability of German savings banks also benefits their clients.
,QFRQWUDVWWRWKHODUJHEDQNVZKLFKH[SHULHQFHGODUJHORVVHVGXHWRRYHUO\ULVN\
LQYHVWPHQWVDQGRIIEDODQFHVKHHWDFWLYLWLHVRIDSUHFDULRXVQDWXUHLQWKHSUHFULVLV
years, German local savings and cooperative banks weathered the storm largely
XQKDUPHG7KLVLVIRUHPRVWGXHWRWKHLUWUDGLWLRQDOEXVLQHVVPRGHOFRQFHQWUDWLQJ
RQWKHFRUHEXVLQHVVRIEDQNLQJDQGFRUUHVSRQGLQJWRWKHLUPLVVLRQDQGWUDGLWLRQ
7KH ORFDO EDQNV EHQHILWWHG IURP WKHLU VWURQJ GHSRVLWJDWKHULQJ DELOLW\ DQG WKH
established and close relationships with their business clients. Moreover, their
conservative business models prevented them from becoming involved in those
lines of risky business that hurt most large private banks. Moreover, in contrast to
other banks, the savings and cooperative banks have not curtailed lending during
the crisis period.
1HYHUWKHOHVV OLNH DOPRVW HYHU\ ILQDQFLDO JURXS WKH VDYLQJV EDQNV JURXS DV
DbZKROHZDVDOVRDIIHFWHGE\WKHILQDQFLDOFULVLVLandesbanken or regional banks
also belong to the savings bank group and serve, among other capital market
related activites, as clearing banks for the local savings banks operating in their
UHVSHFWLYHUHJLRQV)RXURIWKHP +6+1RUG%D\HUQ/%6DFKVHQ/%DQG:HVW/% 
suffered greatly, indirectly also causing large losses to local savings banks in their
UROHV DV FRRZQHUV JXDUDQWRUV DQG EXVLQHVV SDUWQHUV 7KLV LV RQH UHDVRQ ZK\
some Landesbanken DUH FXUUHQWO\ XQGHUJRLQJ PDMRU UHIRUPV +6+ 1RUGEDQN
DQG %D\HUQ/%  ZHUH PHUJHG 6DFKVHQ/% ZLWK /%%:  ZHUH ODUJHO\ OLTXLGDWHG
:HVW/% RUDUHUHDOLJQLQJWKHLUEXVLQHVVPRGHOV2WKHULandesbanken, such as
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Helaba, did relatively well during the financial crisis and thus even strengthened
their positions within the savings banks group.
Being even less involved in structured finance and capital markets products
than the savings banks, the cooperative banks have survived the financial crisis
better than any other banking group in Germany, even though their central
ILQDQFLDOLQVWLWXWLRQ'=%DQNDOVRKDGVRPHSUREOHPVDQGQHHGHGKHOSZKLFKLW
got from other institutions belonging to the network. Very soon, these problems
ZHUHRYHUFRPHDQG'=%DQNUHWXUQHGWRSURILWDELOLW\
In conclusion, one can say that despite some problems with their central
financial institutions, savings banks and cooperative banks have proved to be
DbVWDELOL]LQJIDFWRUIRUWKH*HUPDQILQDQFLDOV\VWHPDQGIRUWKHLUFOLHQWVDQGWKXV
DOVR IRU WKH HQWLUH *HUPDQ HFRQRP\ 7KH ILQDQFLDO FULVLV KDV VWUHQJWKHQHG WKH
positions of the two groups of banks and thereby has also stabilized the traditional
WKUHHSLOODUVWUXFWXUHRIWKH*HUPDQEDQNLQJV\VWHP

),1$1&,$/&5,6,6/(6621/($51('
:KLOHGXULQJWKH\HDUVEHIRUHWKHILQDQFLDOFULVLVWKHJHQHUDOYLHZVFRQFHUQLQJ
WKHPHULWVDQGWKHSRWHQWLDORIVDYLQJVEDQNVDQGWKRXJKWRDOHVVHUH[WHQWDOVR
WKRVH FRQFHUQLQJ FRRSHUDWLYH EDQNV LQ (XURSH DQG ZRUOGZLGH KDG EHFRPH PRUH
and more skeptical over the years, it seems that as a consequence of the crisis this
attitude has changed. Banks with public ownership and member or client based
financial institutions have regained some recognition, because the vast majority
of them had fared better than their larger, purely private competitors and also
because they have held up their supply of loans to the economy at a time when big
banks cut back lending.
7KHILQDQFLDOFULVLVKDVJHQHUDWHGWKHLQVLJKWWKDWLQWKHDUHDRIEDQNLQJWKHUH
can be too much profit orientation, too much profit pressure emanating from the
FDSLWDO PDUNHW RQ OLVWHG EDQNV DQG WRR PXFK ILQDQFLDO VRSKLVWLFDWLRQ :RUNLQJ
together, these factors can lead to banks accepting and even generating too much
risk for themselves as institutions, for their respective national financial systems
and even for society at large. Local and regional banks are less risky and this
contributes to the stability of entire financial systems. After all, many big private
banks had incurred so much risk that policy makers and regulators have adopted
a skeptical view of their merits and are now trying to find ways of limiting their
ULVNLQHVV,QGHHGPDQ\FXUUHQWSROLF\LQLWLDWLYHVWU\WRPDNHDOOEDQNVEHKDYHDbELW
more like the savings banks and cooperative banks of yesteryear.
7KHIRUPHUO\ĴPRGHUQĵYLHZWKDWDOOILQDQFLDOV\VWHPVVKRXOGUHVHPEOHDVPXFK
as possible the model of a financial system in which capital markets are the most
LPSRUWDQWIRUFHDQGLQZKLFKEDQNVDUHODUJHSULYDWHSXUHO\VKDUHKROGHURULHQWHG
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DQGH[FKDQJHOLVWHGFRUSRUDWLRQVKDVEHHQVHYHUHO\GLVFUHGLWHGE\WKHH[SHULHQFHV
from the recent financial crisis. It is a very important lesson of the financial crisis
that we simply do not know which type of bank and which structure of a financial
system are better under different circumstances.
7KLVDJQRVWLFSRVLWLRQOHDGVWRWKHDUJXPHQWRIGLYHUVLW\,QWKHOLIHVFLHQFHV
from where the notion of diversity comes, the value of diversity has been widely
recognized in recent years, and there is a crucial underlying argument why
ELRGLYHUVLW\LVVRLPSRUWDQW(YHQWKHEHVWH[SHUWVGRQRWNQRZDQGLQIDFWFDQQRW
know, what the future challenges to human life and health and to the environment
may be, and this is the main argument put forth for preserving biodiversity.
&XUUHQWO\HQGDQJHUHGVSHFLHVPLJKWVRPHWLPHODWHUVHUYHWRFXUHGLVHDVHVZKLFK
are not even known today, and this is why they need to be preserved already now.
Much the same applies to the types of banks and banking groups that are the
topic of this article. As we simply do not know which type of bank is best if regarded
LQ LVRODWLRQ DQG ZKLFK PL[ RI GLIIHUHQW W\SHV RI EDQNV ZLWKLQ D ILQDQFLDO V\VWHP
is best for the economy and for society at large, we regard it as very important to
ĴSUHVHUYHĵ WKHVH W\SHV RI EDQNV DQG SUHYHQW WKHP IURP EHLQJ VLGHOLQHG RU HYHQ
abolished. If policy makers accept this argument and act accordingly, they would
not only ensure the good prospects of savings banks and cooperative banks, but
DOVRSURYLGHIRUWKHIXWXUHGHYHORSPHQWRIWKHEDQNLQJV\VWHPLQ(XURSH

Abstract
8QWLODERXW\HDUVDJRDOPRVWDOO(XURSHDQFRXQWULHVKDGDVRFDOOHGĴWKUHH
SLOODUĵ EDQNLQJ V\VWHP FRPSULVLQJ SULYDWH EDQNV SXEOLF VDYLQJV EDQNV DQG
PXWXDO  FRRSHUDWLYH EDQNV 6LQFH WKDW WLPH VHYHUDO (XURSHDQ FRXQWULHV KDYH
LPSOHPHQWHG IDUUHDFKLQJ FKDQJHV LQ WKHLU EDQNLQJ V\VWHPV ZKLFK KDYH PRUH
WKDQDQ\WKLQJHOVHDIIHFWHGWKHWZRĴSLOODUVĵRIWKHVDYLQJVDQGFRRSHUDWLYHEDQNV
7KH SDSHU ILUVW GHVFULEHV WKHVH FKDQJHV DQG SRLQWV RXW WKH VSHFLILF VLWXDWLRQ LQ
Germany, as this country is almost unique in so far as the German savings banks
DQG FRRSHUDWLYH EDQNV KDYH PDLQWDLQHG PRVW RI WKHLU WUDGLWLRQDO IHDWXUHV 7KH
DUWLFOHWKHQGHVFULEHVWKHVWUXFWXUHRIWKH*HUPDQĴ7KUHH3LOODUĵEDQNLQJV\VWHP
and the place and role of savings and cooperative banks in it and concludes with
DbSOHDIRUGLYHUVLW\RILQVWLWXWLRQDOIRUPVRIEDQNVE\DUJXLQJZK\LWLVLPSRUWDQW
to safeguard the strengths of those types of banks that do not conform to the model
RIDODUJHVKDUHKROGHURULHQWHGFRPPHUFLDOEDQN
Key words: German three pillar banking system, cooperative banks, savings
banks
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