ooooooooo/mnonn/a999. 8

Jooooodoooodooodooogn
oot odggoobogodogd

guoooboogd

IDDD
oooooooooooooooooonoooooooooooooooonon
oooooooooooooooooooooooooooooooooooon
ooooooooooooooooooooooooooooooooooonn
oo
oooooooooooooooooooooooooooooooooonn
oooooooooooooooooooooooooooooooooooon
oooooooooooooooooooooooooooooooononnl)
oooooooooooooooooooooooooooooooone)oo
ooooooooooooooooooooooooooooooooooonn
ooooooooooooooooooooooooooooooooooonn
oooooooooooooooooooooooooooooooooooon
oooooooooooooooooooooooooooooooooooon
oooooooooooooooooooooooooooooooooonon
ooooooooooooooooooooooooooooonnonnuwLro
ooooooooooooooooooooooooooooooooooonn
oooooooooon
oooooooooooooooooooooooooooooooooonn
ooooooooooooooooooooooooooooooooooood
oooooooooooooooooooooooooooooooooooon
oooooooooooooooooooooooooooooooooong

gooooOoOoOoOoOoOoOoOoOoOoOoO0OO0O00LLROODOoOoOoOoooooooooo
gboooooogn

goobooooooooOooooOoooooomooooboooooooom@Oooooooooooon
gobobbooooooooooooooboooooboooooboOooooOoboOoOoooOoOoOoooboboboOooobOon
goooOo00ooooooooOoooooobooOon

000000000 0O000D0O0DDOOOE-mail: nobuyuki.oda@boj.or.jpC
0000000000000 0DO0OD0O0O 0O E-mail: tokiko.shimizu@boj.or.jpOd

99



g. oood

0o ooooboobooooooboboooooobobooooooon
goboboobooboobooobooboobooboobobobooboboboon
goboboboobooboobooboobooboobobboboboboon
gbooogobooboooogooboboooobobooooooboboooooboo
O0LLRO0D00D0D000000O00D00N0000O0D00000noooooo
goboobooan

gobobooboooboobooboobooboobooboboboboboo
gboooogboobooooooboobooooobobooooooboobooogooboo
gobobboobooboobooboobuodobuooboobuooboobon
gobobobooboobooboooboooboooboobooboboboboboboon
goboboobooboobooboobooboobooboobooboon
gbooogoobooboooogoobobooooobobooooboboooogooboo
gobobboobooboobooboobuodobuooboobuooboobon
goboboboobooobooobooboooboobooboobooboboban
ggoooooooobbobobobbbobobboooooooooooooooboo
obobooobooboboboboobooobobobobbooboboooobgon
gobobbooboobooboobuoobuooboobobbobboboon
goboboboobooobooobooboooboobooboobooboboban
gobooboooobon

gboooogoboobooogooboobooobogobobooooboobooobooo
gobobboobooboobooboobuooboobobboobob® boao
ggoo” ooboboooboboboo oooobooboooobobooo» boooo
goboboobooboobooobooboobooboobooboobooobon
oboooogoobooboooooobooboooobooboooooooooogooo
gobobboobooboobooboobooboobooboobobbab
gobobooboobooobooobooboooboobooboobooboboboon
gobobooboobooboobooboobooboobooboboon
oboooogoobooboooooobooboooogoboboooooobobooooooo
gobobboobooboobooboobuoobooboboboboboboan
gobobOobooboooboooboooboobooboobooboobobooon
gobobobooboobooobooboobooboobooboobooobon
ogboooooooobobobobooooooooboobobooLLLtrRObDODbDOon
gobobbooboobooboobooboobooboobooboboab
gobobooboobooobooboobooboboboboomooboobooono
gobobooboobooboobooboobooboobooboooon

1 Lenderof LastResort0 OO0 O 000000000

100 oooo/1999. 8



ooooooooooooooooooo

O00o0000000o00boOob0OdDsolvent butilliqgudd D OD0O0O0OOODOOO
gboooogbooboooogobobooooboboooooboobooogoboo
gobobboobooboobooboobuoobooboobuobbobooan
goboobooobooobooonog

gboooogbobooogobobooobooboobobooooboboobooDo
oooooooooo

U ooboobooboobooboobuooboobooboobobobon
goooboboobooboobobooooobobooooboboobgooDo
gbooboobouooboobooogan

U ooboobooboobdoobuoobuooboobobobooboboon
goooboboobooboobobooooobobbooooboboobooDo
gbooboobogbouooboobuoobooboobobboobboboa
gboboobooboobLlroobooboboooboobooobboobon
gbooobooboobgooboooboooo

U boboobodobuooboobuoobuooboobuobobooboboboab
gboooboooboooboobuoobuooboobooboboboboboboo
00002000000

U bobboobuodboobbobbooLltrbobbooboooboonb
gboooboooboobooboobooboobooboobboobobooboo
goooboobooboobooboobooboobooboboboboo
gooobobooboooboobobooogobobooooboboobooo
gbodboobLlrRogbooobobooobbooboan

gooobooboobooboobooboobooboobooboobooo
gboooogbooboooogoboboooooboboooooboobooogooboo
gbobobobgbobuobobobuooobouooooooooooboaodaoda
gobobooboobooobooobooboobooboobooboobooobon
ggoooooooobbbbbbbobbboooooooooooooooo
gooogbooooboboooboobooooboooooboobooobogooboo
gbobobboobooboobooboobuooboobobobooboboab
gobobobooboooboooboobooboobooboobooboboboaon
gooboobgon

2 J0000000000Greenspan 19970 0000000

101



gooboboobooboobooboobooboobooboobooboo
gboooogobooboooogobobooooboooboooobobobooogoboo
gobobboobboobooboobuoobuoobooboboboobobooan
goboobooboobooboboboboLllrROb0DbOOo0oboooooooaon
goboboboobooboobooboobooboobooboobobbon
gboooogoboboooogooboboooooboboooooboobooobooooo
gobobboboobooboobuoobuoobooboboboboboboab
gobobOoboobobooboooboobooboobooboobobobobooaon
gobobobooboobooboobooboobooboobooboboon
gboooogobooboooooobooboooooboobooooboboooogooboo
gbobobboobooobooobooboobon

. ggbobobbodoogd

20, bgoboboooobooo

gboooogooboobooboboboooobobooboobobooo
gboboobboobooboobooboobuoobooboooboobobo
gooooo

gboooogbobooogoobobooboobobooooboboobooo
000000000000000000*000000000000000000
gobobooboobooobooobooboobooboooboboboboboboon
goboboboobooboobooboobooboobooboobooobon
gboooogboboooooobooboooooboboooooobooobooooon
000000000000000000000000000000000000
goboboobooboobooobooobooboobooboobooboobon
gobooboooobon

gboooogbobooobogobobooboobobooooboboobooo
gobobbooboobooboobuoobuooboobobobobboboan
0000000000000000000°00000000000000000
goboboboobooboobooboobooboobooboobobobon
gboooogbooboooogooboobooooobooooooobobooooooo
gbobobooboobuoobuoobobbobbobooboooooon

30000000000000000000000000 Laffontd 1988[10 Stiglitz0 19880 0 0 OO OOOO
ooo

4 0000000000000

5 Greenspand 19960 00 00

102 oooo/1999. 8



ooooooooooooooooooo

gobboooobbooobobooobboooobbooobbmbobooo
gbooogobooboooogobobooooooboboooooboobooboooooboo
gbobobbooboobooboobuoobuoobooboboboobobobab
goboboboobooobooobooobooboobooboobooboboobon
gobobooboobooboobooboobooboobooboboboon
gbooooobooobogobooboooobobooooooDo

22. J0O00OO0ODOOODO0OOOOOO’'DOD

goooogobooboobooboboooobobobooboooobobooo
gbboobbooboobuooboobodgbuooboobuoobooboboo
gboooboooogon

221 J0OO00O0O00OObOOOOOOOn

gbobooboooboooboooboobooboobooboboboboboboo
goboboobooboobooboobooboobobbobobobooon
gboooogobooboooogoboooooobobooooobobooooboo
gbobobbooboobooboobuoobuooboobobboboboboan
ggooooooooobobooobbbobbboouooooooooooooooboo
goodooooooooobobobobbbbboooooooooooooooboo
gboooogooobooooogoon

gboboboobooobuogbuooboobuoobooboobobboboo
gobobOoboobooobooobooboooboobooboobobooboobooan
gobobobooboobooboobooboobooboobobooboboboon
ooogd

222 00O0O0OO
goooboobooboobooboobooboobooboboobbooboo
000000000000000%00000000000000000000

6 00000000 0000DDO00O0O00O00O00O00O000O000O0000O000ODO0000OO
000o0ooooO0o0o00ooocbOoooOo0000cOo0O0O000b0O00000000000O0OO000O0OBOOO
goooooooOoOooOooOOoO0bOoObOOoOOOOOOOOOOOOO0OOO00O000000O00000
ooooooooboOoOoO0oOooOoOoOoOooOoO0OO0bOOoOObOboobOOooOO0bOOOoOnOO

7 0000000000 O0O00000000000 031985110 0 0 0319850100 03 1988110 00 199001
ooo0ooobo0o0o0oboooO0o0obObooooobboboooO19eMmoononod

8§ 0000000000000 00000000000000000000O0O00O0O0O0O0O0O0O0O0O0O0O
oooOoooOoOooOoboooOoOboOooO0OoObOoOObOO0O0bO0O00DODMOoOO0DbOO000Bb0O0O0
ooOoooobooOoobooooOoOoOoO0DOoOOObOOOO0OO0OOOO0ObOOOOOOOOOOODOO
ooboooooooOoOooOobooOoboOoboOoObOOO0OmOoOOoOoObOObOoOOOObOOOO0mooOooon
ooobooooooOooOobOoboooOoOoOoOooOobOoboOomooooboo

103



gobobooboo@™moboooboobobooboobooboobooboooDo
gbooogbooboooogooboobooooobobooooboboooogoboo
gobobboboobooboobuoobuooboobuobobooboboab
ggbobooobobbooobobbooooboboooboooooboboooobooboo
goboboboobooboobooboobooboobobbobboboon
gboooogoboboooooobobooooboboooooobooboooDooon
gobobbobobooboobooboobuoobooboboboobobobab
00000000000000000000

23. J000bOobOOoOoboobOoboobobo

ggbobooobobobooobobooobboboooobooboooobobboon
goobooboobooboooboobooboobooboobooboobo
gooooooooooooboooooooboobooooooboboooooo
gboboobobooboobuogbooboobuoobooboooboobobo
goboobooobooobooobooboobuoobooboobooboboo
gooobooboobooboboboobooboobooboobooo

ugbgoboboooboaoo
goobooboboooooooboobobooooooooboobobbooooooo
gooobbboboooooobobbooooooobobbooooooobo
goooooooo

gbobobobooobooobooboobooboobooobon
goobbobobooooooobbbboooooobobbbooooooboo
obobobobooobooobooooooooboobouoooooooooooooo
gobobooboobuoobuoobobbobboboobooooan

goboobobooboobooboobooboobgoobooboobo
obooboobooboobooboboboboboobooboooooon
goooboobbooooooboboboooooobobobbooooooboo
gobooooboooboooboobobooboboobobooobomooon
gooobbobobooooooobobbooooooobobobboooooooo
oooobooobooobooboobooboobooboooboooooo
ooboboboboboboobogooboobobooobDoomoooobooobooo
gooooobobooooooooboboooooooobooboboooooobmaon

9 JOoooOOoooeesoooon

104 oooo/1999. 8



ooooooooooooooooooo

goooboobboooooobobbbooooobobobboooooooobo
gboooogoboboooooboon

gboboobooboooboobuooboobobobooboboobooon

goobobobbooooooobobbboooooobobobbbooooooboo
00000000000000000000000000000000000
gooobobobboooooobobbbogoooobobbboooooobo
goboooobooobobooboboobooooboooboobobooobooon
goooboobboooooobbbbooooobobobboooooooobo
0000000000000000000000000000000* 0000
gooobbobboooooobboboooooobobbboooooobo
goooboobboooooooobboooooooobooboboooooobon
goooboboboboooooobobobbooooooobobboooooooboo
gboooogoooobo

. ggbbobbuggoobbooood

gbooboobooobooobooobooobooobooboobooboobo -o
goboobooboobooooboobooboobb0 -LttrOoOoD O
gboooooooooboobobobobooobooobo0-LLtrROOOOO
vgodooooooooobobobobobobobooooboobobobobbobbb -b0o0o
uboddoooooooooooooooooooboboooooboobooboobobo
googoog

31. bDUOdobbooobbbooobboooobobo
Oo0o00oo0oDbOo0oboO0o0ooOooboO0ob0obO0oobO0OOgDbDbOUdelegated

monitoringd D 00000000000 DOO0O0DOOO0ODOO000O0000O00ODO

goboooobooobooooobooo™ooooobgoooobooobooooo

10 0000000000000000O0000O0000O0O00O000D00O000DO00O000A0O franchise value
goooooboooooooooOoOoobobOOoO0bOoO0OOOboOOO0OOOOOOOOObOOOOOOOO
goooboooooooooOoOoOoOoooOoOOOoOOO0oO0OoOoOOOOOOOO0OO0OOOOOOOBO
goob0oooooboOo0oooooo0oobooOo0o0ooooO0o0o0oobO0o0oooob0o0ooooon
0000000000franchisevaueD OO O0OOO0O0OO0OOOOOOOOOOOODOODOOODODOO
gooooooooo

11000000000 LLROOCOOO0O00O0OOOOOOOOOOOO0OO0OO0OOOOOOOOODOOO
gooooooooobooOo0oooooOoOoOoOobooOoOO0O0OOoOOOO0OOOOOO0COODbOOOOOBO
goooooOooooooOoO0oO0oOoO0OoOobOO0OO0OO0OO0ObOOOO0OOO0O0OOOn

105



gobobbooboobooobooboobooboobooboobobboon
gobooogoboboooooobooboooooboboooooboobooogooboo
gobobbooboobooboobuoobuoobooboboboboboboan
O00000000D0OD0O00O0Odeegated monitoringd D OO O0OCOOOOOODOO
0000000000MO0000000®*o0000000000o0ooooon
O0D0O0O00LLROQO O delegated monitoringDl D 0 00000000 ODCOODO
gbooobgooooobosisogoobgoooooobgoooobooobooo
goboboooboobooboobooobobbooboooboooobon

311 J0OO0O0Oo0ooooboooooon

gbobobboobooboobooboobuoobooboobooboooa
goboboobooboobooboooboobooboobooboobooboooan
gobobobooboobooboobooboobooboobooboboon
ogONPVDOODOODOOOODOODOOOODODODOOObOODODmOon
gbobobboobbooboobooboobuooboobooboboboboab
goboboobooboboobooobooobooobooobooboobooboobon
gobobobooboobooboobooboobooboboboboboboon
gboooogboobooooooboobooobooboboooooboobooogooboo
000000000000000000000000000® 00000000
000o*m

goboboobooboobooboobooboobooboobooboo
gboooogboboooboobbooboobobooboobobooooobOobo
ooboooobobooooobooo™oooooboooboboobgooooo
goboboboobooboooboobooboobooboobooboboboon
gobobobooboobooboobooboobooboobobooboboboon
gbooogoboboooobooboboooobobobooboobooobooboooboDo
gobobboobbooboobooboobuooboobuoboboobobobab
ggooooooooobooobbbobobboooooooooooooooobon
gobobgooobobooobobooobobooobobooobbooobbooo
gbooogobooboooogoboboooooobooboobooooboboobooogooboo
gobobboobooboobooboobuodobooboobooboobon
gobooooboooboa

l0000000000C00000O0DOCOOOO0OODOOOOO0OOODOOO0OOOOOOOOO0O00O0O0
gooooooooOooOoOoO0ooOoOoOOoOoOoOoO0OOOOOOO0OOOOOOO0OObOOObOOOOOOnOO
goooooooooobooooo
wBOoOoooOOoOoOooooOoOoOoOooooOOOoOoOoooooOOoOsnnoonon
140000000199200000

106 oooo/1999. 8



ooooooooooooooooooo

goobobooboobooboobuoobooboobooboobooboo
000000000000000*000000000000000000000
gboboboboobooboobooboobuooboobuobobooboboab
gobobOobooboobooobooobooboobooboobooboboon
gobobooobbooobbooobboo@muooobbooobobooon
gboooogobooboooogoobooboooooobooboooooobooobooobooon
gobobboobooboobooboobuodobuooboobuoobooban
oooo

312 JOO0O0O0O0O
gboboobooboobuodgboobuoobuooboobobooboboboboa
goboboobooboooboooboooboobooboobooboobobobon
gobobooboobooboobooboobooboobooboboon
gboooooboobooboobooooboboooobobooon
gboboboobooboobooboobuooboobooboobooobg
goboboboobooobooobooboobooboobooboobobooon
gooboobooboboboobooboobooboobooboboobobobooobo
gboooogbooboooogooboboooobobooooobooboobooogooboo
gbobobboobooboobooboobuooboobuobobooboboboab
goboboobooboobooobooboooboobooboobooboboon
gobobooboobooboobooboobooboobooboboboon
gboooogbooboooogooboboooooboboooooboobooogooboo
gbobobbobboobooboobuoobuooboobuobobooboboboab
gobooboooboooboobobooon
goooboobooboobooboobooboobooobobooboboboo
oboooooboooooogoobobooooobobooooobobooooooboo
gobobboobobooboobooboobuoobooboboboobobobab
gobobOoobooobooobooboooboobooboboboboboboon
gobobooboobooobooboobooboobooboobooobon
oboooogbooooNPvOOOoOOoooobOoboboooobobooogoboo
gbobobboobooboobooboobooboobooboobobobab
gobobooobbooobobooobobooobobooobobboooooboobooo
gobobooboLRODOOO0obOo0obbo0obooboobooboooboo

15000000000000000000000000C000O0OO000O0OOOO0OO0ODOOO0OOODOD
Chan, Greenbaum and Thakor(D 19920 0 0 0 O O
16 Mertond 1977, 197811 Marcus and Shaked[] 1984[1] Ronn and Vermal 19860 0 0 0 O O

107



NPVOOOOOODOOODOOooOooobooooboobobbooboobobooobo
gbobooogoboboooogooboboooooobobooooobooboboooooboo
gobobbobooboobooboobuodobooboboboboboboboab
gobobOoboobobooboooboooboobooboobooboobobobaon
goboboobooboobooboobobbooboboobomuoboobo
gbooogobooboooogoobobooooobobooooooboooooboo
obobooooboboobobgooobobooboboobooboosisboossoogn
gbooogobooooooboooooooboooooooobooogooo
0000000000000000000000000000Y00000000
gboooooswbooooobooooboboooobobooon

3.1.3 LLRODO
goboboobooboobooboobooboobooboboboboboo
LLRODODOOoOOooOoooogoobobobooooooobooboboooooon
gobooboobodbbooLltrgboobboobooooboooooboanb
goboboobooboobooboooboooboobooboobooboobooobon
gobobobooboobooboobooboobooboobooboobon
gboooogobooboooogoboboooooboboooooboobooobooobooo
ggbboodobbooobbooobobbooooboooobbooobbod
gobobooboobobooboooboobooboobooboobooboboobon
gobobooboobooboboboobobboboobooboon

3.14 0000000
gobobooboooboooboobooboobooboobooboooo
goboboboobooboobooboobooboobooboboobobboon
gbooogobooboooogobobooooboboooooboobooogooboo
ggbbooobbbooobbooobobboooobboooobbooobboo
gobooboobooobbooboobooboobooLLlLtrROb0ooooaon
000000000¥000000000000000000000000O000
gbooogobooboooogooboboooobobooooobobooooooo
gobobbobobooboobooboobuoobooboboboobobobab
goboobLrROOO0bOooooobooobooobooNPvOOonoooooon

17 00000000000000000O0O0CO0O00000000000O00O0O0OOOO00O0O00000
gooooo0o00oooo0o0O000booo0O000obOooO0O000oooOoOo0O00DoOooo

18 000000000000o0ooooooOO0OOO0OO0bOO0000OoOoOoOooOoOooOOOOOObObOO000
g0o0oooooooooOoOoOoOoOoooO0o0oO0ooooooOoOOOOCOObOOO0OO0OoOoOoooooooon
goooooooooOoOoOoOOOOO0OO0DO0OOOOOOOOOOOOOOOO0OO0OOOOOOOOODOO
gooooOoooooooOoOoOoOooboooo

108 oooo/1999. 8



ooooooooooooooooooo

gobobooboobooboobooboobooboobooboobooboon
gboooooboobogobobooog
gboboboobooboobooboobuoobooboobuooboobg
gobobooboobooobooobooobooobooboobooboobooboobon
gobobooboobooboobooboobooboobobbooboon
gboooogboboooogooboboooobobooooboboobooogoboo
gobobboobooboobooboobuooboobooboobobooan
gobobOobooboooboooboooboobooboobooboboboboon
goboboboobooboobooboobooboobooboboboboon
gboooogoboboooboobobooooobobooooobobooo@mobooDo
gbobobooboooboobooboobobbo
ooosioogbooobooobobooooobooobooboooboooooon
00000000000000000¥1000000000000000000
gbobobobobobobobobobobobobobobOobo oooon
ggbbooobbooobbooobbooobobooobobbooooboboa
gobobobooboooboooboobooboobooboobooboboon
gobobooobbooobbooobobboobobbooobobboooobobooo
gboooogboboooogoobobooooboboooooboobooobooobooo
gbobobbooboobooboobuoobuooboobobboboboboab
goboboooboooboooboobooboobooboboboboboboon
gobobooboooboobooboobooboo
gboooogbobooogoboboooboooboobobooooboboobooDo
gobobboobooboobooboobuoobooboobobboboon
ggobooobobooobobooobobooobobooobbooobmon
goboboobooboobooboobooboobooboobooboon
gboooogboboooogobobooooobobooooobooboooboooboo
gobobbooboobooboobouooboobuoobooboobobo

32, JUUdobbooobboobobooobbooobboubboo

gbobobobooboobooboobugobuoobooboobooboboa
gobooboobooboooboboobooboobooboboobboLLrOO
gobobooobbooobbooobobboobobbooobobboooobobooo
gbooogoboboooogooboboooobobooooobobooooooo
gobobbooboobooboobooboobooboboboboboboab
goboboboobooobooobooboooboobooboobooboboon

19 199701100000000C0CCOOOOOOOOO0ODODOODOOOOOOOOOOOCOOODOOOOO
00000oooo0o0o0ooobooo00o0oooobo00o00O0OMayesd199700000

109



gooooboooooobobooooouooobobboooooobbobooboogo
LLROODODOOO0OOooogooo

33. buobbooobobuoouobboooboobo

gboooogoboobooogoobobooobogoboboooobooboboobooog
ggbbooodobbbooobbooobobboooboooobboooboboa
gobobooboobobooboooboobooobuooboobooboobooobon
00000000
gboooogbobooobogobobooobooboboooooobobooooDo
gobobbobibLltrRooboobuoobooboobobboobboboan
gobobooboobobooboooboooboooboobooboobooboobon
gobobboobooboooboobooboobooboobooboboboon
gooooooogooooboooooooboboboooooboobooooooboooooo
gobobboaobbooboobooboobuodgbuooboobooboobon
gobobooboobobooboooboooboooboobooboobooboobon
gobobobooboobooboobooboobooboobooboooboon
gboooogbooboooogoobooboooobobooooooboooboooDooon
g
gobobobooboooboooboobuooboobooboobooboobooa
goboboboobooboobooboobooboobooboobooboon
gbooogbooboooogoobooboooobobooooobobooooooo
goodg
ggooooooooooobobooooobobobobbbbooooooooooa
goboooboobooboobobobooboobooboLtrRObDbObDOOn
00000000000000000D0000#M00000000000000
gobobboboobooboobuoobuoobooboobooboboan
gobobobooboooboooboobooobooboobooboobobobaon
00000#%000000000000000LLROODOOO0OOOO0OOOO0OO0
gobooogobooboooogoboboooobooboooobobooboooooboo

20 Loretand 19960 00 000

20000000000C0O000O0O0O0COOOOOO0OOOOOOOOOOOOOOOOGOOOOOOOO
go0oooooooooboOoOboOoOoobOoOoO0oO0oooooOooOoOoOOOOOmOOoOoOoOoooooooon
gooooOoOo0o0ooooOoO0o0oO0O0boOoOO0OO0OO0OO0O0bOOOO0OO0O0O0O0OOOO0OO0OO0OCOOOO0O0

22 0000000000000 0000000o0o0oooooooooOooO0OO0O0000000000b0000
g0o0oooooos400000000000000000OO0O0D0OO0O0DO0O0O0O0O0O0O0OOOODODOO
00000000O000000199802000000000000000000000000O0O02100
g0o0o0oooooooOoOoOboboOo0oo0oO0ooooooooOoOoOoOOOOOOO0OO0OOoOoOoOoOooOoDOn
go0oooooooooboOboobooOoooo0oooooooOoOOOOOObObOO0OOOoOoOoOooOooooon
ooooooooo

110 oooo/1999. 8



ooooooooooooooooooo

gobobobooboobooboobooboobooboobooboboboon
gboooogboboooooobobooooobooboooooboobooobooobooon
g

34, JU0U00obOoOoobbooboboooboobo

gboboboboobooboobooboobuooboobobooboobboboa
gobobOobooboooboooboooboobooboobooboboboboon
gobobooboobooobooboobooboobooboobooboobon
gbooooobooooboboooooDo

gbobobobooboobooboobugobuoobooboobooboboa
gobobOobooboooboooboobooobooboobobooboboboboon
gogbobooobbooobbooobbooobbooobbombooon
gboooogbooboooooboboooooboboooon

gboboobobooboobooboobgobuooboobobobooboboa
gobobobooboooboooboobooboobooboboboboboboon
gobobooboobooboobooboobooboobooboboboon
gbooooboobooboooboooooobooooboboboobooboon
gobobbobooboobooboobooboobobboboboboboab
O0000000O00O00OO0OunpredictabilityD 0000000 ODOODOOOO
gooboboooboobooboobobbobooonoo

gboooogboboooboobobooobooobooboooobobooboobo
ggbboodobbooobboooobboooboooobboooboboa
gobobobooboooboooboobooobooboobooboobobooan
goboboobooboooboobuooboobooboobooboboon
oooooboogooboooboooobooobooobooobooobooooo
gobobbooboobooboobooboobooboboboboboboboaon
OO0OfranchisevalueD OO O O0O0OOOOOOOOOOOOOODOODOO
gooboboooobboooobbooobbooobobooobboooooDo
gboooogoobooboooogoobobooooobobooooooboobooobooooo
gboooboooogd

111



. 0bbbdogoobbbbbmnrobobbgooooon

gbobobobooboobuoobooboobuoobooboobooboboa
gbobogboobobooooooobo4i0bobobobobobobobon
gogooooooooobbobobobbbobobbooooooooooooooooo
obooboobbogb4200000b000b0000DOD00O0LLROODDOOO
gobobbooboobooboobouoobuooboobobobobboboan

41. OO0ooooooooooooooog

ggbbooobobobuooobobooobbbooobobooobbbooon
goboobooboobooobooobooboooboobooboobooboboo
goooboobooboobooboobuoobooboobooboobo
goooogooboobooboboooooobobooooobobooo
gboboobboobooboobooboobuodoboobooboobabo
gbooboobooobooobooboobooboobooobon

gboooogobobooobogboboooboobobooooooboboooDo
ggbboodobbbooobboooobbooobobboooobbooobboa
00000000000000000%0000000000000000000
goboboboobooboobooboobooboobobboboboboon
gboooogobooboooooobooboooboooboboooooboobooooboo
gobobboobbooboobooboobuodoboobuobobooboboboab
goboboobooboboobooobooobooobooobooboobooboobon
goboobooboobbooobLltrRogobbobbooboobooboon
gbooogboboooogoobobooooobooboooooboobooobooooo
gobobbobooboobooboobuodobooboobuooboobab
gobobbooboobooobooboobooboobooboobooobon
gobobobooboobooboobooboobooboboboboboboon
gbooogboboooogoobobooooobooboooooboobooobooooo
gbooobooaogn

goboboooboooboooboobuoobooboobooboboboboo
gobobooobbooobbooobbbooobo@mboooobobooon
gboooogobooboooooobooboooboooboboooooboobooobogoboo
gbobobboobooboobooboobuooboobobobooboboon
gobobooboobooobooobooboooboobooboobooboboobon

23 00000000 economiccapitald O 0O O O O O Merton and PeroldC 199411 Estrellal] 19950 O 0 0 OO

112 oooo/1999. 8



ooooooooooooooooooo

gobobooobbooobbombooobbooobbooobboooo
gboooogobooboooogooboboooobobooooboboobooogooboo
gbobobbooboobooboobuoobuoobooboobooboobab
gobobobooboooboooboobuoobooboobooboobobobon
0000#0000000000
gboooogbobooooobobooobogobobooooboboobooo
00000000000000%®0000000000000000000000
gobobOoobooobooobooboobooboobooboboobobobooan
0000000000%00000000000000000000000000
gboooogboooooooobooboooooboobooooboboboogoboo
gobobboobooboobooboobuodobooboobuoobooban
gobobobooboooboooboooboobooboobooboobooboobon
gobobooobbooobbooobbbooobmobobooobobooon
gbooogobooboooogooooooooboboobooooobobooooooo
gbobobobooboobooboobuoobuooboobobbobobobooan
goboboboobooobooobooobooobooboobooboobobooon
goboboboobooboobooboobuoobooboobooboboboon
gbooooobooboobobooogooo
oooooobooooDooooDoooooooo@oOd leve playing fieldd
gobobOoboobooobooobooboooboobooboboboboboboon
gobobobooboobooboobooboobooboobooboboboon
gboooogobooboooogoboboooooboboooooboobooobooooo
gbobobbooboobooboobuoobuoobooboobooboobab
gobobboobooobooobooboooboobooboobooboboboon
goooboobooboonbg
gboooogbobooogoboboobooboobooooboboobooDo
gobobbooboboobooboobooboobooboobobboboon
ubomoobooboooboooboobooboooboboboobooboo

24000000000000000000O0ODOO0OO0O000OOOO0O0O00O0OOOD0OO0O0O00OOOOOO0
g00o0o0oooooooOoOboboO0o0oo0000ooooooooooOOO0OO0O0O000000OoooOooOoOo0OO0
g0o0o0oooooooOoOoOoOoOoO0O000o0o0oOooOoOoOoOOOOCOOO0OO0OO0OOOOoOoOOOODO
go0oooooOooOoO0ooOoooOO0ObOOOte tir20 000008 OOO0O000O0O0O0O0O000OOMM

d000000000000000000O0OO0OO0O00O0OOO0OO0O0OOOOOOOOOOCOOOOO
obo0o0o0oooooooOobOOoOo0oOoOoooooooooooobOOo0O0oOooboOooooooooon
go0oo0o0oo0o0ooo0ooo0oO0o0o0o0b0o0o0bo0o0o0oO0o0oO0DOnOKupiec and
O'Briend 1995, 19970 0 O O O

00000000000COOO0O00O0OCOOOO0OOO0O0COOOOOOO0OOOOOOOOOCOOOOO0
gooooooooooOoO0oOoOoOoOO0OO0O0OOOOOOOOOOOO0OOOOOOO0OOOOObOCOOOO
ooooooooo

113



gbobobooboobooboobuoobobobobobooboobobobon
gbbogooobbobbuooooobbobbuoooooobobooouooooobo
goooboobboooooooboboooooooooboboooooobo
gobobooboobgon
gboboobooboobooobuooboboboboa
goboooboboboobobobooooboboboooboboboobobo
gbbogoooobobobbouoooooboobboooooobboobooooann
goooboobboooooooooboboooooooboobobbooooooboo

goboobooo

gbbogooobbobobuogooobbobboooooobobbooooobo
goboobooooooomm

42. LLROOOOOOOOO0ODOOODOOOODbOObDOOOOobOoDO

LLROODOOOOooOoOoooboooooobooobobooboobooobooon
goobobooboooboobooboobooboobooboobooo
gboobLLrROOOO0bOO0bOO0bO0oooooooooooobobooooo
ugboboobboobooboobooboobuodgbooboobuooboon
goboobLrROOO0bDooboooboobooboobooobooboooobooobo
gooboobooboooboobooboobooboobooboobooo
gboooogooboobooboboboooobobooboobobooo
ydddododododooooooooooobbbboboboobobooboobooboobobobon
LLROOOODOOOOooOooooooooobooon

gboooooooobobobobLllrROObO0obOobobobooooogog
goboboboooboobiltrobobboboobuoobobuooboong
gobLLrROOOOOO0OO0bOooboooboobooboobooobooboooobooon
gobobobooboobooboobooboobooboobooboboon
gboooogoboobooooooboboooobobooooooboobooooon
gobooboobogbooboobbaoNpvOboooboLLtrRooooon
gobobooboobobooboooboobooobooboobooboobooobon
gobooboobooboobLltrRODogbbobobooboobooboon
ooooog

114 oooo/1999. 8



ooooooooooooooooooo

LLRODDDODOOO0ODODMMobDbboogoobboooobobbooooobooo
gbooogobooboooogobobooooobobooooooboboooooboo
gooooooboobooooboobooboooboooboooboobooooboo
gobobobooboooboooboobooboobooboobooboobon
000000000000000000%000000000000000000
gboooogbooboooogobobooooobobooooooboobooobooooo
gbobobobooboooboooboobaooban

obbooobobooobobooo@moooboboooooboooboboboon
gobobobooboobooboobuooboobooboboboboboboboon
gboooogoboboooogoobobooooboboobooooboboooogoboo
gobodbudLltrobgooogboobbobobuooboooboooboon
ggboboooboobmoboooboboobobobooobobooooboboooon
gobobobooboobooobooboobooboobooboobooboobon
gboboooooLlrOboboooooogboobobooooboobooogooboo
goboan

gbobobooboooboooboobooboobooboobooboooo
gobobooboobooboobooboobooboobooboboboon
gboboooooooLlLrROODoogoogoboobobooboobooooboboo
gobobboobooboobooboobuodobooboobuooboobon
gobobooboobooobooboobooobooboobooo

gooboboobooobooboobooboobooboobooboobooo
gboooogbooboooooobobooooooboobooooooboobooobooon
gbobobboobooboobooboobuooboobobboobboboan
gobobOooboooboooboooboobooboobobobooboboboon
gobobooboooboobooboobooboobooo

27 Georgell 19980 0 O OO

115



g. oo

gbobobboobooboobooboobuoobooboobooboooa
gobobooboobooboooboobooobooboobooboobobobaon
goboboboobooboobooboobooboobooboobooboon
gbooogbooboooogoobobooooooboboooooboobooobooobooo
goboboooooboboo

U ooboobooboobooboobooboobooboobobobon
gbooobooboobooobooboboooooboboooobobooboobo
gogbbogoboboodobobboooobbooobbooobobooooooo
gbooobooobooobuooboobuoobooboobooboobobooa
gbooboboooboboboobooboiLLlrRObDbobobooooobooooonoo
gbooooboboobooooboboooogobobooooboboobOooDo
gboobodobodgbouodgboobgobuooboobobboobboboa
gboobooobooobooboobobobobboobooonbooo

0 0ooooobobobooooboLllRObDObOoObOOobOOobOOobOobon
gbogbodoboobouodgboobuoobuooboobooboooboboa
gooooooooooboboobobooboboobobobooobboooooooogg
gooobooboobooboobuoobooboobooboobooboo
ooooboooooooDo

gboobooboooboooboobomobboobooobooboobooobooon

gobobooboobooboobooboobooboobooboooon
oboooogooboobooooooboobooooboobooooooboobooooon
gobobboobbooboobooboobooboobooboboboboboon
goboboobooboooboooboooboooboobooboobooboboboon
goboboboobooboobooboobooboobooboobooboon
obobooLLRODODOOOOODOOO0OOO0ObOO0ObOOoOOObOOobOOobOODbOon
gobobbobbooboobooboobooboobobobooboboboab
gobobooboobooobooobooobooobooobooboobooboboboon
gobobooboooboobooboobobobo

gbobooboooboooboooboobooobabo

Ui10LLROODOO0OO0ODOn

oboboooooooboobobobobooooLlLRObODObObOOOoOooDooDo
obooooooobooooooboooobobooooobo0obooogNPYO

116 o0ooo/1999. 8



ooooooooooooooooooo

goboobooboobboooboobooboobooboobbOoLLrROb
gboooooboboooogobobooooooboboooobobooobooobooo
gbobodbuLirRobobgooogboobboboboobooobooboban
OO0000000D0000bO0DOU0bOO00DbDU0b000bOODUDOsolvent but
illiqudDODODODOO0OO0OO0D0OO0O0OO0ODOO0bOO0OOoOobOOooOooOOobOoboooooo
gbooooobobooooboboooooon

g20000o0ooboobooboooobooooboboooooo
gooboboobooobooboobooboobooboobooboobo
gboooooboboooogobobooooooboboooobobooobooobooo
gbobobboobooboobooboobuooboobooboobobobab
goboboboobooobooobooboooboobooboobboobobobooon
goboboboobooboobooboobooboobooboboboboon
gbooogboboooogoboboooobobooboooobobooooooboo
gbobobboobooboobooboobuooboobooboobobooan
ggboboooboboooboboooboboooboboooboboboooobooboo
goboboobooboobooboobooboobooboooboboo

g3sgoooboobooboboboooobobooon

OO0D0O0OD0ODO0OO0OOOOOfranchisevaluel O O0O0OO0OO0O0O0OOOOO0OO
goboboobooboobooboobooboobooboobobobon
oboooooobooboooogoboboooooboboooooobooboooooboo
gobobboobooboobooboobuooboobobobooboboboab
goboboboobooobooobooobooboobooboobooboboban
goboboobooboooboobooboobooboobooboobon
ooooooboooooboooo

gboboboboboobbooboobobbobbobooboobooboobooo
gobobobooboooboooboooboooboobooboobooboboboon
goboboobooboobooboobooboobooboboboboon
oboooogoobooboooogooboobooooobooooooboboooooooo
goboboboobooobuooboobooboobboobooobuooboooba
gobobOoboobooobooobooobooboobooboobooboooon
goboboobooboooboobooboobooboobooboobon
gbooooooboobooooobobooooobobooooooboobooooooo
goboboooboobod

117



s666t/ 0000 QTT

goooboooboobooboboboobooo

ooooooogd gobooooboooooo gbooooooooooooooooooo
goooooooo gobooooboooo goboooboooooboooooooowwrOOooboooooDo
oooooo ooooooooooooobooobobobo LLRO
gobooooboooboooooooo LLRO
gobooooboooobooooood opbooooo
00000000000000000000000
gobooooooooooooboooobOOooOoOoOoOobOOoOoOobOoOoOooboOoop

gooobgooooboobod

oooog

000000000000000000o ooooooo oooooooooooooooo
goooooooooooobobool0 «———»0bOoooooooo oobooooooos
0omooooooooooooooOd
goooooboooobooooboooooooooooon
oooooo 0000000 ooOo0ooooO«
ooooooonO«
X
goooooooooooooooood —— LR goboooooooobooobooooooobooooooo
coooooooooooooo




ooooooooooooooooooo

goon

0000MO00ooo0ooo0oooomoooooonoieeoen

0000000000 mOo00ooo000ooOoooooooos 00000000 d
0 019850

00 0Mpoodooopooooo0——o0ooogoooooooooooooodm™

00000001 00000000000 000019920

00000 oo0ooo0ooDooooo0oo0mo0oooooooooooooDg
000000o19900

oo00oo000o0ooooOo0o0odooooDOoooooooDDOOo0ooooooDooogo
000000000000 0Ooooo0oooi0ooooonoooooonono1eeen
0 O O O Harris Dellas, Behzad Diba and Peter Garber, “ Resolving Failed Banks: The U.S. S& L
Experience,” IMES Discussion Paper 96-E-22, Institute for Monetary and Economic Studies,
Bank of Japan, 199601

MODODOOOOOOJOODOO0DoDO0o0o0o0o0 0omoooooooomon
0000001990 00 0 0 Mathias Dewatripont and Jean Tirole, The Prudential Regulation of
Banks, The MIT Press, 19940

000000000 o0oDO000oooo00ooDoo0oOooDooooooDooo
000000000 019850

0000moooo0ooooooo0d0—4Y 00000000000 ooooog
0ooooooooooooooni9ssd

0000MO00ooD00oo0oo0oomooooOoonoieest

Chan, Yuk-Shee, Stuart |. Greenbaum and Anjan V. Thakor, “Is Fairly Priced Deposit Insurance
Possible?,” Journal of Finance, 47 (1), 1992, pp. 227-245.

Estrella, Arturo, “A Prolegomenon to Future Capital Requirements,” FRBNY Economic Policy
Review, July 1995.

George, E. A. J, “The New Lady of Threadneedle Stree,” Speech at the Manchester Business
School, February 1998.

Greenspan, A, “Discusses Banking in the Global Marketplace: Remarks by the Federal Reserve
Board of the US Federal Reserve System at the Federation of Bankers Association of Japan in Tokyo
on November 1996,” BIS Review, BIS, November 1996.

, “ The views of the Federal Reserve Board on the supervision of US banks if they are
authorized to widen their activities,” BIS Review, BIS, March 1997.

———, “The Role of Capital in Optimal Banking and Regulation: Remarks at the Conference on
Capital Regulation in the 21st Century,” February 1998.

Handbook of Public Economics vol.2, Handbooks in Economics - 4, Elsevier Science Publishers
B.V., 1987.

Kupiec, Paul H. and James M. OBrien, “A Pre-commitment Approach to Capital Requirements for
Market Risk,” Finance and Economics Discussion Series 95-36, Federd Reserve Board, July 1995.

119



and , “ The Pre-Commitment Approach: Using Incentives to Set Market Risk
Capita Requirements,” Finance and Economics Discussion Series 1997-14, Federal Reserve
Board, March 1997.

Laffont, Jean-Jacpues, Fundamentals of Public Economics, The MIT Press, 1988.

Loretan, Mico, “Systemic Risk in a Model Economy with a Stylized Banking System” in
Proceedings of a Joint Central Bank Research Conference November 1995, Board of Governors of
the Federal Reserve System, 1996, pp. 433-457.

Marcus, A. J. and |. Shaked, “ The Valuation of FDIC Deposit Insurance Using Option-Pricing
Estimates,” Journal of Money, Credit, and Banking 4, 1984, pp. 446-460.

Mayes, David, “Incentives for Bank Directors and Management: the New Zealand Approach,”
Paper for the Conference on Regulatory Incentives at BOE, November 1997.

Merton, Robert. C., “An Andytic Derivation of the Cost of Deposit Insurance and Loan Guarantees: An
Application of Modern Option Pricing Theory,” Journal of Banking and Finance, 1, June 1977, pp.
3-11.

, “On the Cost of Deposit Insurance When There are Surveillance Costs,” Journal of
Business, 51, July 1978, pp. 438-452.

and A. F. Perold, “Theory of Risk Capital in Financial Firms,” Journal of Applied
Corporate Finance, 5, 1994, pp. 16-32.

Ronn, E. I. and A. K. Verma, “Pricing Risk-Adjusted Deposit Insurance: An Option-Based Model,”
Journal of Finance, 41, 1986, pp. 871-895

Stiglitz, Joseph E., Economics of the Public Sector, Second Edition, W.W. Norton & Company,
1988.

120 oooo/1999. 8



