HASRIT&RMAFZERT [SRpF%E] £ 9%% 35 (FR2410A0)

IMITEICH T 25F - B - BERE

[ 2 B

—EIICE D &, b L LrFEERMT 2R
HLDEIMEICL S THMZIDTH D%
SIE, BEN VL E)EHHT, Wo ) —ilk
Bz bDilhhidksi3e, HEICE ST
TITHALZDIDELRBLTHA I,

—Adam Smith?

1. 4vA%73>

SHERRRFAL BT 5 BB S ORI
EEDRBIMNES L RIET 2 [FEAEH
(impersonal) | # A A=A A& LT, [EBHK
KFg] % BHBESF OBEICRVWEEL FE 5
TEAL - ZAIAOHMMESE, BIFETHIE
HRBEBFFZEOBICHEESE LUCIRL AT A

. Arvraysay

. BHOGHTEOE TN

| BGRB8 AR OEAR

L BUTRI B BB E B BB A OB L R
| RO 4% OB

¥ A BEUKER

EoTWb,ZDHEEYIFL T Baumol [1982]
2 [BED/)$T7 +—< v AET »EENS
AT XA, AL O MR % R E O AR
L L. WS AN LR L+ 58k
BARY M T AMHFIEL T, REBOHEKIC
o TEIFE S DA BIRDEEAKE CH £
HEVH)EBAHET S| LIBBELAZ L
Hb, E5I12, BANEZELHE) X 5 (THEEK
LEHmEER, SN ENRNICERRT 25
DER»POSBEESNEEIIB TR, %<
DEFEMBE L HBEOMBEIETLORBEL
TLEY T 2Bz pEMIx, Ao (FHENHEH
FICbHECRONE S, BEAT L BHEE
G T NEN L BRERETCHHL L VWS IE
MRBRFRF OBV ES L | MEFHEOI]ER
LKW EBID% CHRT T2 REBDOANADH

AL, EEHHREITERBFEHT 0% BAFZEE & L T19884E 6 A% 5 19904E 5 A 122 THT » 2-Ff%e 0
BASEE LTRES N, ZOWEOMEREICIZ, RABK (4B —BRFRFER, BAER Yale KEKX
FRICEE) CEAEMELOBI R, T2, BEFEAZFNEY 2L o BRETEMKEROR S » 7
DF &, Lo bIFEEGH, SHM, RN, BHERE. KEBRT. FHAEOER» S X, e 2B
BREBZAAY B o, MLUTESHELLET V. UL, KBTI B E N REIES O HOEIEI

BTHIEE, WHOTEIITHRLLLRTHS,

1) 754 - A3 AF, EEHGE - BRR T - KIMAIBESR [EIEHR]. PRARM. 19684, p.298



& B MR

WA 2, BERRA 258 BV TEITE
DOHFIREA - REAL - BELE TZZT 5,
HERVEIE R L TWa 2 & EEY 2V,

A, BENRBTECBT S
ZOHMICEL T EbE, B ERHEAIC
B3 2 RN RO RBERI AT 5 2
LEEME LTENMRL,

ZOBEOHFmIOMEOLERIZ, oL
BHashTwa, fl2i1E “Major Issues in
the Regulation of Financial Institutions” & 8§
9 % Meltzer /3L [1967] (ZxF L T Tobin
[1967] &

We have heard this evening one of the
economist’s favorite messages, the optimality
of unfettered competition and the inefficiency
of public regulation. Tonight it was applied
to the commercial banking industry. Before
we seriously recommend free banking — un-
regulated entry, voluntary deposit insurance
— to the public, perhaps we should examine
our faith that the long-run self-interest of
profit-maximizing competito'rs offers suffi-
cient protection to the customers of a public
utility. Dishonest, inefficient, and fly-by-night
operators may not survive in the long-run
equilibrium, but meanwhile they can do great
damage.
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I have no conclusions or recommendations
to offer, only perplexity. I hope that those
who continue to work on this fascinating and
important subject will not hesitate to take
from time to time a fundamental and radical

look at the institutions they are appraising.
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—74 (ndy(n) ) {du(n) +ndsi(n) }

—c (dyn) ) —nc’ (du(n) ) du(n)

=du(n) {r; ((1=p)nds(n)) (1-p)
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