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2 HREARSERER
— SRR HBREEF IR (Description and Measurement of the Financial

System )

(—) ZEHBAREEE (Two Key Measurement Problems ) » tHFEAE

Charles W. Calomiris” ( SFffitba AZ2EIR) Fon -

1. EHRHERETENR - BERESARENERRERRIT

(=)

EfhEt B e R B R E BRI B A0
21 -

2008 4 3 FIRRES TAATIFEEE (Too Big To Fail), ROGRAEMS:
BELARE AT R IS0 P PR B 2 A D R T B R SR - AT
SEACET RS T - B AT SRS R RE R HE -
BRECRR A R R B R R BRI - I TR R
N |

R R O RIS A T A IR - (A R
BETE - —RTRSESREER (regulatory abitrage) +
SRMERNERK - SR BB R SR - HE -
BT S S TIET - BRI RIEOAT %
o AR RS T -

BURBIEAHCE (Risk Measurement Improvements ) » L kB
Enrico Berkes 313 |
PRI S R BRI - DR SR AT R
EAREK (Asheraft, Morgan 2003, Argentine experience in 1990s ) » #E1H
BRI - 7E A SRR 2 » BRI
F— (B2 SR TR -
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8 AR - Ram B3R S S S Bk NRSRDs A FE#I
PD» MBLE FUG— (BB TSR B SR MBI AL - WHER" SRl
EZREEH" BE4F (Calomiris 2009; Boxer' s failed amendment to

Dodd-Frank ) -

B ARSI TR AR - SHBH S EIRRES (CoCo) HEH

I Y R ST MR B SIS TR A Calomitis, Herring

2011) - AR SAEEHARSFR AR E - FEERE
BRITRERRRE > SRRTTREEIINE - e EN T BRI
FEERFIES - HILE S BRI SE R T IR E RN
Ak - FIRFEIEE SR &R -

SRET R TSATHIAMTS (CoCo) BREBHTRE - MAR
BITRFEF A E - EE - R - FEE LT EHNEGEEE
A - At - EAS TRE LS T T E A SA A fsrrH S E
BE » Br ORISR E AR R (bank capital crunches
associated with equity scarcity; Aiyar, Calomiris and Wieladek 2012 ) o

R EIRENEHE R MR XIHER  RERERE SR EISRER
TUIEEY - BT RESENERE R/ IS T KRR
BEERES -

FEMEREK - RRMREMEEEERN S H T2 EEET » B2
T < A AOYEE » BASEL [T £2H 2 TSR REI L3R AT i
mEMEEE - ERERAN T ERNTESREEE - fRTTHRER
M HEFRENE -

SRR - BEERESH G (Credit Boom, Recession and

Financial-Crisis ) » #£55 TR AER 4T Alan M. Taylor FRER :
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. ERERsERFEEREENERBIE (Jorda, Taylor 2012,” When
credit bites back” ) > BEARIE AR - BB E iR SSRGS
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= B RRRMAITEE FIZERIEA (Social Benefits and Costs of the Current
Financial System )
(—) sRlEEaUERMERECGERER (Finance: Economic Lifeblood or
Toxin ) * #%% A& Marco Pagano ( University of Naples Federico I ) #77
|, SR EEERIERRAS 2 (Hicks, 1969 ) THEEEGRT 10 FATEGEH
REVEM » HEFEFCRIOAHEENRT - AERBEREAEN
AL XRERE - A4 BSRANEET - EREEFANAER
AFHREIRT © -+ AR B S i R B R R E AT
BITENTE - T H SR r eSS BRI E - AR EERE
BUALIE - B B E RS o B S 4 -

2. ERIE— BRSNS (Keynes @ 1936) » LAKFIZEME »
WHELENSI AIEEHEN - KREZSHE AKX - 5—EHEEEIR
SRITHEETMERIRE - BEOATIREIN B S S R AT E R
B BGE AR IERER EAT SRR AE SR E I - PlanEEE
PR R E R R R EE YRR » SERGRT TR EH AN ERE

1R DARBAER RSO £ EFE RS AT E » SR
AEEAR A L -

3. Hicks il Keynes 18 —{BEEL T RERE HHY - TE8WSRAIHA - SRS
B MRITER ML) TR SR O SHE » EE TSR A
EEE - BLRY > SRR EMPTAAR A - (B E S RSRE N HE
FEHEE—ERE - TERMIENEE - BEARERIRETR
EHHYEH  KIEFES SR RRFIEXER  RTEERME
TERRBAARERI » B ERIELEEEE - B L TAISRIB RS RIFE
FRIERUE -




(=) 4 MRS The Dark Side ) EERAR IS0 Romain Ranciere F7s
T 2007 £ » SERBNY SRSAREGE - ZERA S - SRR
HUSHME - SERSLNRHTRSBNIIR THEWS o5 RTaE
RAGE - BHEEALIE ? BRRE TV = BRI

1. ETIR{TARF TR 4L (Shadow Banks and Securitization ) : ¥E3%
Y TRTNRRTDARES CRRRTRSREES B
BT © RN SRR SRR TR 1S ERT -
BUFFEIBROHH (A1) Fannie Mae %)  ZERAMRMRAAIL THYT
HORRRSE T I3 ELRCA ( AdriandcShin, 2008) - HRIBIS 5K BB 785
Robin M. Greenwood #1 David S. Scharfstein #* 2012 SRR (it B SR
SEEEHY GDP LoRABUAATFE (—) iR S4%A% Thomas
Philippon AR FEEEAE Aricll Resheffm 7 2008 SEFR A EIZE
B AR RL TIPSR T fE B SRR Tl (=) FT
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2. {EF|SAIEFEEHE T (Low Interest Rates and Drop in Lending
Standards ) * FESEEE THRITNEMLEERIIZEEE - HREE
RS PR < RO R AR DR AL E SR - R B S
Ry (B0 - BEE - e KR ) - FREBRMENIR (FhlE
IEHAFIER ) BEFRsRERERERENEERIE (Dell Ariccia,
Lgan & Laeven, 2012: US 3 Maddaloni & Peydro, 2011: Euro area * Jimenez,
Ongena, Peydro & Saurina, 2011: Spain ) » 3EZSRTTALES T AR

3. BB BURBIAAE - RENERIRFIERER (Systemic Bailouts, Excess
Lending and Systemic Risk ) : A S BB ENFIRBER§EEHR
1TREGEK - BAEARRE TR - RESWERN IR ERNE®
BURMIR S BURE) » RSB TR R R E T e -
B R TR R REECR THFEE (Farhi & Tirole, 2012) » EE
HiEHE-——ENEGRE" BENER - EFEECRIREETES—E
ERERAUET -

Dependent variable: Z-risk = (banks’ ROA + equity/assets)/ c(ROA )

Data from Financial Structure Dataset, sample period: at most 1997-2010
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(=) & BBt - SRERMEHERE (Financial Liberalization, Crises and
Growth) » TN RS TEA B Ross Levine o
L. &R B B{GE ¥ SRR RIRE R R R AR SR
(Ranciers, 2008 ) » {EREHKE » R RRIEEBIEEHEHERE
PREE A RY B - TREAE SR AR RIS RIS B e BRI 22s (Levchenko,
Ranciere, Thoenig, 2009 ) »

2. 2008 FF3EEE R IR ALK AR ERH T - R E SR
HFE —{li<&A4 PR (Ranciere-Tomell, 2011 ) » SRR A FFREREEE
HhSICENHERE AR SR ER S EARE » 16 HZ g
BERTHSRMAT AR TRARRRK -

= ~ $&RiSEEI#T (Financial Industry Innovation ) * North Carolina A S2¥IZEIREEH
ERTF B AR FRHE MR ERTTHY W. Scott Frame 2R0Rs
(—) EREIH A DUERHMER A - 34 BB o 4t — (i SeE r Rl /IR
/TR FCHMRRSHEORE  BHEEARWE - GFIFEREH
AIERIE R T
1. YELERIEd (Underlying Technologies ) o £ IR i d: EESCR » B
EFEICE - HERRFRATRREE - Rl R Tk
S EAE B R e -
2. TIRENEERHEEENF (Unstable Macroeconomic Conditions ) » RIAREE
RO - S AR ER AN ED - RIS PRI SR U
B -

3. FEEBWECEER (Regulation) - WREE IR — A% - AAmArEH
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WAMEGE—EEE - AEFREBEEN N - " BEEAE
" - REFUARFE A RE R EREIIEE ST > (B HEREER
7_1_( e

(=) £RBIFsES ARG (Financial Innovation and the Financial Crisis )

1. SRARTEA FeESEEHE D RANEE - HIMEEEERER
BB IE TS - ARSI KA R ATHT » 40 CDOs, SIVs, RMBs 1
ABCP i AT ERERE > Mttt R et 20 E0ER
BAE  WLRREER R » AR KimE BB alH S E
R4 (MABESRARERRTARE) 44 FHARE > 5%
BEAZRELLMM TR E SR -

2. FHEERSREAIERLS - DURARRRR SR i AR RE R
BRERE - FIRAL =ES 1By’ AsRT B0
aHlRE B sl - EEAEFRNVEERGRAETR - LIRS
WAERILTTS » RS RHEROEREh  BENEeHED
RIAEBR B B 1970 58, - FEREREBUTHE
REBRHETIEFTEFNAFI% (Fannie Mac) ~ BH13 (Freddie Mac)
=AU (Ginnie Mac) + IERRRESH RAYERK » {H CMOs 7E 80 14X
#E IASFLMBSEREE (M) BAR0E - BRSO HERERE
£ 90 FAHHIBRIERFIE SR » AR éiié%% —ER
5 FEEEANAEI BTSRRI SRR - (BREREE
FREIHAMZ 2E( Coval, Jurek, & Stafford, 2009 )- ESEFISHEHSH B
k) LRGSR ERENER (DeMarzo, 2005) » MR EH L,
RYZHEE » 0Ith - SR ETARHEAE KA » {(ER hBRE D BB SR
HRRAIR R R AR R AR - B8 T A RTHE MR S E AL
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B - LR EEER TSR -
(Z) HFAREIHH ~H RIS (Beck » Chen Lin » and Song2012) -
1. BISTHEEERE (Inovation-Growth View) : SREIFEIIHEL 5 A
RIS - (EEAIRHFEIA R - BRI R R R
B -
2. BEFIHEEEEE: (Inovation-Fragility View ) : 3 R 36 o 5k 2 25 {110

TEREZREEMAERARIE -

PO ~ B TRRR + 222 FEHEFI AR 8 ( Effects of Regulation, the Safety Net and
Other Government Guarantees )
(—) Tk B4R (Systemmatically Important Financial Institution, |
SIFL) » WeHFIEAB#4 Edward ], Kane 3279 :
Basel Il $RHEI SRR A M ESRTED4M » T EER TEE
" AKTFAEAE] (Too Big To Fail ), BRI - EMSTM S E4 A
HORIRE BB (LTS - BT F Sk A
AL  BIERGEE B R REAIRRRE » IR
BB L7 B TEERARIE NSRRI RHEEE - AT 25
WA » W SRR AR —5 T -
(Z) BIRIEHRERE AR - SREABEIZERL (CERMD
%A B Javier Suarez 3299
% —Es S HER SIF (B RE B RIS AT - Z2WE R
BREREWRALRASAEAA  FRAREE S —BEHe
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TRAEE RIFRA - MEE R R 2 A PR BRI P SR AR R ARG
T % SIF AfEREPMENEEEIIWR AL L B—T0H - BUE
A SIFL R IR A S S I R E AR L - SR B RS
KB B AT SRS -
AEARERENSMERR VAR EESERNTHTIEE
AANRE - LIERSRBENEREIERER » HEEELE
PREEORT  DYRERERERNERN  BIIE
HefRaRT R FE R B A AR T BABE EE HH EE4R KA 2R 2 -
PTEE BT REAEERR  FERESRERARFSERN
Rl S E R R -

SCETEE R ER - RERERRE R - TMERIRE T
BEGEREE, - DURHEEEEAH S TSR TR RESET
=,

4. SPRIRNA BRI ERRINE - WESEEEHEE - (I EEEH

FeorPMLFHEE N ERE R -

(I8) BETHRITRUEEEREE (The Rise and Growth of Shadow Bank ) » #1#5

BtBYAENHSRTTE & Nicola Cetorelli F3

R ERELE (IMP) BEFRITERS " IRTLSMNIER
58 - HAREE - CEERSHEmMIEE - BHF 2009 43 2010
FEMPCRER - P/IERESBIEME » BE SR IERST
BRI ERMP RS - 5 - TR EREEESENEEHE
TMEMEFERESRESTR  RBSRBEZEE 2012 €11 AL
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iz " ERETHRITESE & 2R TIRITHIRE 67 Jk3ETT -

FI3E AT B PEHE W B Y 4 ZE =B8R gross domestic product, GDP )i 1.11
& « Ho KBl THRITHIER 23 k3650 > MERRRCE » BUTE 22
JRETCR L. » HHIFR 9 JRETTRIE R - FEHARREER » 6 —

RIS R < Rt REE — PR M- HRTEBE XEHE

REEH KRR RERE - BB 2 ERHERRIRRITH

W2 - WA S RIEEEREE - DU A SN T BR T3 H R

LEESHERSMBAEANY TR T2HEE WEHE -

New map of financial intermediation

A functional chain in credit intermediation ‘

Fund (___ Loan é— Fund
Supply ( originator Demand
é +
[SCW":C"J Ehancement]

Map morphologically equivalent to Poszar et al (2010). It stresses roles /
functions rather than steps / markets along the chain.

¥ EAk (2013)
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BHCs organizational structure in 2012

Number and Distribution of Subsidiaries: Selected Top 50 Bank Holding Companies

- Number Asiat valus
Domestic Domestik Consolidated Total
BHC rank BHC Name Commerdal " Foreign Total Commercial bank  Assets (¥-9C)
bank {% of Y-9C Assets) _ {in bilions USD)
1 Jpmorgan Chase & Co. 4 1,936 451 3,391 86.1% 22658
2 Bank Of America Cofporation 5 1,541 a7 2,019 779% 2,1364
3 Citigroup Inc. 2 935 708 1645 68.8% 18739
4 Wels Fargo & Company 5 1,278 91 1.366 92.5% 13139
S Goldman Sachs Group, Inc., The: 1 1,494 LER 3,115 112% 923.7
6 Metlite, Inc. 1 39 123 163 1% 7995
7 Morgan Sanley 2 1,593 - 1288 1834 10.5% 749.9
10 Bank Of New York Me#on Corporation, The 3 11 146 38 . BN 3258
0 Regions Fi kel Corporath 1 ] 4 40 11% 1270
30  Comerica Incorporsted 2 T F 6 99 B% 811
40 First Horizon National Corporation 1 38 1 37 99.1% 4.8
50 Webster Financial Corporation 1 21 0 o] 99.8% 18.7
Totel B 13,670 5,847 19,603 F0.4% 14,359.1

Notex: Structure dais are as of February 20, 2012. Financlal data are as of 201104, The number of subsidiaries of each BHC ks determined based on the
Regulation ¥ definition of control. Asset data indude approximately 3,700 of the mone than 19,600 subcldiaries belonging to the top 50 BHCs that meet
partiaudar reporting threshold criteria.

Top U.S. Bank Holding Companies
Number of subsidiaries
1990 vs 2012

4,000

1 2 3 4 5 6 7 10 20 30 40 50
Rank of BHC

B R

Notes: Structure data are as of February 20, 2012, and December 31, 1990, and include the top 50 BHCs at each of these dates.
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A~ HETSNIC SRS EASH £ AEEHEME (Finance and Bconomic

Activity: Vanations Across Emerging and Developed Markets )

(—) FETFMNEEERT A AIIET - Pennsylvania KZ 3% Franklin Allen
FT

1. F 2000 EReAE - IMF —FFa - 5 B i TR (R A
B - TIRARE - (SR E TR e -
BR - HEATIERIRERISITN - SRS
WEE - BZSRIMEE RSP RIHIA R EER -

2. FETTE(ERIREHEE AT 36% » BT 68%ERSHRE - (B
LERENRERTHAEY 4% - TIFBTT SRS S TR ANILE
HEFEE  BATARRACHRTSNEERE - BRESIT
IR -

3. EEIEES AT IE ISR BT S AR » DUER MR B2
B AR MEHHGR - BRI T » 7R B RN S S R A i -
R TR AR - RRRCHREEERAEEMY - AR 2011 4F
IMF B2 - SRR AREE TSRS EE
WERR ST - AT [ KERAR A RS » HENTaEEE
AT EBIRTS -

4, RS RIRCHELLERE  CHRTHSR (G RREERSIL
EREAHEETE) -
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i ZERBEHIEE BRERARRRLE HRARRILE

REHRE - IME - BE 201149 A

() FETISAPIEREES - FMTIR{TE & Neelt van Horen F57 °
BERNT  FRGBER T HERMITENREERED - KEEAHEK
¥ Jo R KU R A AR RS R B E ST BT - 28T - 2007
F 10 AZNREMRBERSHEL  —SEFFERERRERSME  &
HEZ/RETE > PR REEE - BT SEieHElh BN
REBEBREET ¢
1. BEATTBAERTT A s D B i T A FHR MR © FeRl Rk
B RERIERT -
2. EREMBEREREESESE  TRMNEMRENAIERD - #7
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HE TR » TR T A A B ST -

3. FETHE AR TAEREIE N - AR RS T RO
TR S EAAR -

4. SIS RS T HER SR SR A AR 15 R A
RE - TR SR RSB - |

5. ERMENEN - FTASRREE K R R AR
A ETF + TR SR TR TR S s L7 -

The Largest 15 Economies in the World: GDF and Growth

GDP in 2011 (simple GDP in 2011 GDP growth: GDP per cspitain 2011 Per capita GDP growth
exchiange rates) (PPP) O 1999-2011* {PPF) 1990-2011%

(constant prices) (Constant Prices)

Rank Country US$  Counmry Int'l$  Country Aomual  Country It Country Amnual

Region Billion  Region billion  /Region growth  Region $unit  /Region growth
1 United States 15,0904 United Sates 15,094 China 10.4% United States 48,387 China 9.5%
2 China 7298 China 11,300 Viemam 1.3% Netherlands 42,183 Victnam 5.8%
3 Japan 5869 India 4.458 India 6.5%  Canada 40,541 India 4.7%
4 Germany 3,577 Japan 4440  Angola 60%  Australia 40234 Korca 4.6%
5  Frmce 2.776 Germmany 3.099 Malaysia 5.8% Germany 37,897 Taiwan 4.3%
6  Brazl 2493 Russia 2383 Bangladesh = 5.4% Taiwan 37,720 SnLamka 4.2%
7 UK. 2418 Brazl 2294 Nigena 54% UK. 36,050 Sudan 41%
8§  Ttaly 1199 UK. 2,261 Sri Lanka 5.3% France 35,156 Poland 3.9%
9 Russia 1.850 France 2218 Sudan 53% Japan 34740 Chile 39%
10 Canada 1,737 Tuly 1,847 Chile 5.3% Korea 31,714 Bangladesh 3.6%
11 Inda 1.676 Mexico 1,662 Korea 5.3% Spain ‘ 30,626 Thailand 315%
12 Spain 1,494 Korea 1,554 Tawan 5.0%  Iraly 30,464 Malaysia 3.5%
13 Australia 1488 Spain 1413 Peru 4.9% Greece 26294 Argentina 3.4%
4 Mexico 1,155 Canada 1,396 Indonesia 4.7% Saudi Arabis 24,237 Peru 3.3%
15 Korea 1116 Indonesia 1.125 Emypt 4.5%  Poland 20,334 Indonesia 32%

Source: IMF World Economue Guilook Database Apml 2012
Notes: Coumtries with population less than 11 milkion, GDP less than USS$ 50 billion m 2011, or less than 15 years of GDP observations are excluded from the rankings.
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7N~ BEEUCRERTT 7 (Break Up the Big Banks ? )

(—) Auburn Universit ##% James R. Barth F557% © £ 1990 SErh » BREFF S
SREABHORAN - TEZBAIERARST » RESHAT WA
FEERSREERAHREY M RS A ST
B o W SRSRTTES ST RO - BWES e

1. 1998 4E &2 TERRELHRTH 4 - 2005 Rt UARY " RIRILRME
B, MIHERTT - (REREIEA MRS % -

;m%E%@%4kﬁﬁﬁﬁ%§ﬁ%@%aﬁﬁﬂﬁﬁ&’ﬁﬂzﬁ
BBIEESIL T AEIAEEE, (SREBER - TS IR R
B > FUTHEISE 10 3 B 8,000 fE25TT2 T RRERAATINE T
(TARP)* BRI A E ¥ - MERE A S AR SR EBE LI
FEZEI -

3. EU ZHREL/EIE] » S 2010 4F 10 A 8 E i 2,500 fEEESATEE -
10 B 13 BEEHEH 5,000 SEERTTAFIR - BB 3,600 fEBKTTAF R
‘TR S SR EBRESBIFRETAA D SRR s
SR - SIS R A AT - ERA SRE R A B (moral -
hazard) *

4. SFEAEARERIRRBAERTT - Alrh/NEMRITAARA - 2008 4EMI 25 % -
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