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Abstract

This paper examines the transformation of the Japanese banking industry using
sectorial—aggregated income data. The main findings of this paper are threefold
First, the income share of the banking industry, which is defined as the ratio of
banking industry income to nominal GDP, increased from the mid-1950s to the late
1980s but has been declining since the 1990s. Second, breaking down the income share
of the banking industry, net interest income declined while fees and commissions and
trading profits/losses increased. The decline in net interest income was mainly due
to a decrease in interest rate spreads. The deposit spread has been declining over
time and has been negative or around zero since the late 1980s. Loan spreads have
also been declining since the mid-1990s. Third, after the Global Financial Crisis,
the income share of banking industry was higher in the U.S. than that in Japan,
reflecting higher net interest income and fees and commissions in the U.S. U.S.
banks’ income related to securitization has declined after the crisis, but
traditional banking income has not. Our analyses suggest that Japanese banks must
restructure its traditional banking business to restore income growth.
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12 B ERE DM MEAE I BE EORRAK, 5 SJE O EEE A IR R 4EE O M LRIT O E
PRAE AR (B EEE B R E) 1 ik 2 3 L 7o BRI 35705 (3, BRI (2021)
filism 3.2 S,
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X, FEARBREL 7 2 —Td 28T (RETESIIRESREED . w5 b x - BT
R REBE, GRSt Riatt (Edafiis X EERR. ikt &) 0B
At HEFICHK DR, &€ 7 2 —DfifFv =7 (3 GDP ) %87 SNA OIE
IChii 2 CEHII L Tw 38, K 31, AEFEIM(2021)1% 3 DEHHIFI R %, & R
(1954~1970 4FfE), LEMEM (1971~1984 4FfE), 7 i (1985~1989
D). N7 AHEER (1990~2004 4EFE) . 2005 4EFELARE (2005~2016 4EFE)
DRHHRNC TR L 72 b D TH %,

BRIT¥Y =713, BEREDICIE 2.0%TH - 7225, 2005 4FEFE LI O BHIZ
1.9%THY., HATHETFLTWE, £/, HIREWZ ic, NTAHORITHES
T IE1.2% L DR X KL oo T3, IERAHDOFHE Y = T I3 EE K
R#AD 0.4%72> 537 A 1.0%1C E5R L7223, 2005 FEELAREIE 0.4% (KT
LTw3, RSt OFEY = 71k, SMEKRAD 1.4%25 N7 A 2.6%
R U724, 2005 FELFEIZCIE VT LT 223, 1.9% & @EREN X 01X
i, SNA (Fif8X 1) & [RIER. EBEHEI 2 W25 AaTb HADSRIZEY =7
I AN T A E © EREIAICH o 7255, 2 I FICRESH. iFSEatt ol Ric X
%,

LI b D#E58 % Greenwood and Scharfstein (2013) 28532 7 A U /1 DFER &
W32 &, NTVHZRRIFITHK S S ICREES = 72 ERMEINICS 5 KT
HELCTWd, —F7. TA ) A CTEEEERSt % & UitSsath, \ITE2E&0E
RN DOFR Y = 7 28 1980 AL ICTHE £ o 72D 1Tt L HAR TIEEEZR&4E.

13 il - CRIEZE GDP icix, b AN b HARSRIT, 7EHAMR, BMOKESHIEET (B
e, REMFHAS) . ERRAAS. EERIEaE, REGHERTS, W, &
SHE. 77 A F v RS, BHEEIGER, MEStE GEREGIAT - SRl S B AT, AR
BRatt e saths, oo 3HNMICHBEINEwWEEZONE -0, BREME
(2021) TlEHtroxgItL Lz,
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it bic, N7 RTIIR—E TR L T3 [ 7R 5,

4.2 SRITEATS

I, ERERIE &2 T BT SNA o<l - fREF3E GDP Ci3ffitd 17z v

5

FiREEHZEZEB L 58 0RITEY = TOWMBEHRT 5, X 2 OFEB TR
NTVLBIITEY = 71E, 1954 FEFF (2.3%) 5 1988 4EJE (3.5%) 11T
FBUNERL T2, 1990 R0 S 7Vl & RN REMEREIC X 2{EH 2
2 F DN X Y, 2002 £ (0.8%) ICHTFTET L7z, 20k, HEERAGE
BeD B 572 2008 FEZ FRIFITH MRS IC LR L Twd, v 4 F2EFf %
B - BESRRMEBCE S RA & 7z 2015 FELIBEH KT LT 0, HED
2020 4EFE 1L 2.1% & 1954 4EFE % T lH 2 KHETH 514,

2 OWEARIZ, BT SNA OERICHIA 2 8T¥ Y = 7 (BEFIRE L T o
&il) OB ERL TS, FROBTEL =T LT L L. NTAHZED
1980 FFUTHE T L T2, A7 VB O 1990 SFRHTHIC ER L Tw 5 M
2357 5, 1980 FERICOWTIX, BE®MIEMET 32 —77. HifidEss - &35
ALOBAEIE R L 722 LA, MFEOTEAMDHKNTH 5, T DL, 1990 AU
D75 v 22 F A4 YT, SNA R—ZDEM¥ED = 7IHET L7225, AffiEEs
EHIC X G2 Ea0-E&MEs 2T EBELLrCERLEZZE BTV S
(Bazot 2018), F 7=, 1990 EfCLAREIC O VT, E/H = % + DRI EIST SNA

DEFRICHESCIBITE 2T ICEEMINE W E2XREOFRERNTH S, 2

U2 mREERO L —T 4 VR EH OIS AORITE Y 2T E R LTS, B
B 2 o FERLE A CMEE Z 7R LT 223, N 7OVERIE R D 1990~2000 FACHTHICIZ TR K D
HAKEEDME Y, L, T ORI, F REMELIE O 7- DIRARK D E AR D L 23 TH
nNCnwhkzveEzobid,
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O DRER I, BTHEY = TFHITEIC L o THARZ T EEZRL TS,

2 DEMH»HIE, BITHES = T3, 1980 FREZ P Tl »ric ER L
25, 1990 FEALARR MK MMEMIC S 5 Z e MfER I NS, Tld, 2O, RITH
FIfROWERIZ ED X ICBAL L 72725 9 22, K 4 13, BEREW. LEMER
SNTNL STV R, 2005 SEFELARE O RETNIC, [ 2 ICHS B L 7 SRTIERT
FOWFAI GDP thFE 2 £ L D7-b D TH 5, ESFEIE, FmERER (1.7%)
2 b EEREREI (1.3%). 7 (0.7%) 1222 TRE AR T L7z, N7V
%D 1990 FELREIZCREIE L 225, ‘FHT 5L 1.3%ICLEEoTEHED,
U T, THEEED O DS BIAA TV S Z L 3R I N5, FIliFEES - &
PRAEFL DM IR (2. BRI L 72 LE KR, S 7 A BlCHic R L <
W3, TIE, IR B K5I, BEREOKEICH ) REDEAFTED I
KO HERMET $ 2720 (BEBX 4), FUTICL > TEHMSNOECER DL
HAEE oI o, MGERNDKENHENNICEr o722 ERRREEFE LN
%o MGEMBRE KT L 22N 7 AR I3, AilEEss - SERMEFE oEEL
LT L TH Y, 2005 FFEELUREDORHAIZ 0.6% L. mEREM (0.7%) % TH
> TWb,

FEELE P L =T 4 v HERIEE T LR L T Y BESARCH MRS - 28k
FREDEMBRDOE BIAAZ —EREMB L T 5, FEEHI, "mERRINICTIE
0.2%TH o7z h3, N7 AHALIRE L 0.4%HI%TH 2, £/, P L —T 4 v 7HEIE
iF. mERENIIZIEE 0 TH o 7255, A0 B LAME E o 7o L8 R IR
X B L. H5EM ORI K E Do o N T A, N T AERERORICZ N E

1 0.5%. 0.4%TH - 7215, TGS PMENKEETLEMITHERE L T3 2005 4

B NTNRREER ORFIC O Tid, AREHELAIED 72 o BURR AR Ot L 23 Thb /e
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FELIRE DR IE 0.2% & . Z N LARTORF X » D LT LT3, miRIC, 7
a2 b N7 AR ORFIICIZ-0.9% E KE R~ A F A TH o 7225, fhd
R 12-0.1%2> 5-0.2% D/KHETHEFRS L T\ 5,

LLEZBEE 2 C. 2005 4 LARE o IRt HA D SR1TZEFTS % =i S BOR & i3 2
L. BeRE. BifisEs - SEREFLOMMABE A Liz—T . FERL P r—
T4V ISR L 7, SYTEMMS SR TR, SEREHDO 25%25 2.3%
KT LTwa,

KAk, ERINCAZNTGIFRY = 7 I8 L T3, 2005 FEURKED
FifSy = 7 S E R RN TR D KE KT LD i35 M7 iRIT<H 5,
T AT N IOV HUOTERAT IS A OF S 2 B T IRIT A S o T T2 0
reEZOND, NTVHER, CIEVREDOS o EREEOE A, FEREN
TOEWHRETH 72720, EHIAARITADLILIR, 2005 FFRELIE & SRR
Moz ERRcHRT 2, LTomBdLAeNnd, F—I1o, ERFEORD
T RTOERTEL 7, DAL K X v 1355 #7787, &R
7. BEH - EHHT%ch . NSl AERT. EHGECTH 5, H_H
FHRTOBESRIEIT. HARITTH o 72 1962 4 (0.4%) % ¥ — 212§ 5 B
IS LIEGED 2020 FE1E 0.1%TH 5, B _HTIRITOELIALBKE VD
¥, Jeilk L 72 A OFERIR 2 — K & 5 2 51 5 23, B0 D 7 s o T2 o8 7V R
DIRFHIC DWW Tid, HTHATPE S I~ CTHi% Lo @RI i L ic
{ D072 7z DVEHIABRE Do 72 AIREMED B 5, BTIRIT. RIEH - SFEIRAT
FCOWTUE, REEERIIC R RME L TH o L REEDIRITHEN 23, BEEAH]

IO T IC O o7 Lt TN 5, 5 ic, HifEES - &EREFLOEMELED

b P =T g v IEOHRICEHS L 7,
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W E, BT MR T A L T B, BT IRT. BREEIR, v —7
DTNV E D IZJEAD LT 3 25, BRI X 0 3E0KETH 0 | A lEESRE
HOBEWREE -7 EBRBI NS, B, FEEC ML —T 4 v 7 H4
DOEERIE, FICHHIRITTEL TS, £, HUTRIT. RIEEIR - FitiRiTsEd
PRHEARLTWwE, Dbz Tt L, #liiT. REHR - FitiiTE 0o KTl
Tk, HEEBCHMGEERIC X 2FH0%E AL E FEREFC L —F
4V TEBD L OFFOHEINC X > T—EREMZL T3, Ml c
X, B HTTRITOESHNIR DM T 23 & CITRZF W,

AT Cld, 2E8 T2 05 e LT, oo KEn % i 2 HEFER &L FK
BB IC D WT AT,
e

B DO KE D IZTHERG 2O O TH 5, £ 2T, RERITOHE RS
DTS & Mt R (HEAN X 2) LBERER (EeEKs - BHEEKE o xf GDP
HA# FHEER) 0hdTh s, K3 iE, HER I (BEHeF]E Y —THSEHE
FEY) ofEEEEX 7Ly F (BHESHIE Y —SEAl7E) LHEXT L
N (AR - HSEREHE D) T ThzdDTH b, SIFITFHRITIK
M (1995 FEFE F TRATHE. 1996 FEE LK EHEE a2 —L - L— FEH
Y1) & Fv 5, 1950 FEARHETHIC 5% H - 72 THEFH %13 1980 R ICH 1T
T1%EE KT LTHY | MiEERBPESHE DI ICEH LS LT b Z L A3
WCT&E %, ZOMOHEENICETOERIFFHESEA T Ly FOffii/hTdH H, &<

AN TNVHDOFEE R 7L v FIZ-1%HiHBOMF Y TH o7, N7 AHICiZ, TS

101988 “ERELARTIE S — #7807 (RHEIRIT) & Enh iz, 77— 2% L &\ R
IHELBETH B,

17



SF O AL ANMER I b, THSES 0 < 3 BB OBt %23 L <
molzlzd TR eEZONE, ZDHK%, NTAHERKRD 1990 £ 56
2000 ERETEICH T T, HEN LI ETEHZHEV2D 1%EFIEDKIEET
R L T 7z, 2000 AR IR IZFF OHESL 2 ICET LCTE D | HLD 2020
SEREIE 1% &EZs 70 SER TR DK WKHETH 2, Zhix, KESFIBOE & 7
SEMOIEATHIIC X > THER 7L v R~ A F 240w LiId¥ eiitE ot
T2%0, BEAT Ly FORTBHVCWE720TH s, HHATL v Fit,
AN TOVHRMER (1990~2004 4E1E) D3 2.2% %> & 2005 4FFELARE IR 1.49% ~

L 0.8%FEA Y METFTLTWwS, BHA 7Ly FMET oK%, SaliEMIBeEC
L3R —LTLITLDMN A=A FH—TD75y ML) &ENLS (728
ZITEHBSOMIL) ChdCAaR B, BfEARE L LT 3 EYEEREN
Y LBGESR D#EE X — LT L ITLEALETE 08%FEA Y METDS b,
2 —LTL IT LOK/ND 0.5%FA v+, ZRUSNOERIC L 3EHRA L v
N OHENR 0.3%FEA v b TH B, IMFOEHRATL vy FOETIF, SBIECKEE
KeZznDANDOER2E HICHFS L TWwa,

—77. BEERNTDH ZHeKE. BEH&KSE Of GDP k) oz, HE X
ZLy P, BHAZ Ly FAE () THNEIESFIRICT 7 X (w4 F )
WHT D, T WMHEOANT VY 2AERTHEE (HHSKS THSES) o LR
X, HER 7Ly FAZAZNIE (B) THNLFERFRICT IR (w4 FX)
K532, M4k noolfffEriasl, AEX 7Ly FAMRT 7 2
THo-RmERERICIZ, e, BEHES L bIicHA L, HERIZ 80%AHTE
TREMCHE L Tz, 20k, HEERIESHRICT 7 2CHFS L, #
BAHIRETIC L 2 BESAROMPZHZK L Tz eFExbnd, LA L, LE
R D 1970 £ %D 6 7T AM D 1980 FER B ICH T Tt THE, HH
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BIEFIEHE L DICHARLED DD, FHOMUBHNIIT/NE CTHEEHRK
EET LA ERZ DR BESFIRE DA IC OB 570, £z, NTAHIC
ZTHEA 7Ly FHRKRIBICA T AD P CHESEM LT 22 &b, EeH
AL T 72, N7 AEEEE O 1990 FRUBE X, HE 0D 2B S 0D
% LAY THER 2 80% B HFE LT LA L2720, BEAEDHTEE L, L
2> L. 2000 FARLARE, TG, HHEBSHAT 2 22 HERIIHMET L TE Y,
2020 FFREIX 62% & A 70 FEM TR D EVKHEL 25> T B,

kb, HEEMET T 2 L EHELSN OB SHINT 5, X4 1. Aifi
AEZs, BB T4 Of GDP ) o bR L Tw 5235, HEEHKT L 72 1970
FERBELURE, LD ICERLTWE, 200, BEFRE L BifiEE s - 853
OEMIEIE 2 A5 L 2SI, KEREREWY (2.5%). N7 H] (2.4%) DwIh
b EERER (24%) LFARETH 72, T LT, L) HERBET
L7z 2005 LIS OIRFIC 51 2 M#E % &5 L 72313 1.8% & . flto R %
RELTES>TWS, ThiE, Bk L7k 5 e, A KERKE CETLE
MFE%: - ERECOEMBIRDELAALE D EEZ LN D, /-, HREREE
W2 13, SREABCR 0B icfF WA MEEZR O AR T 32 —77, HEHE T4
DHENPKEL ERL TR Z b, HSMHEOMKTICHFLG LT,

¥ 7o BH® O WNHR % | ERIEERGET O 5 A FARBIGREEE & T ek e o
FEHST 5 & KRR O STV E Cld, IERRE AR T, KEE (H
ABEZRED) T E ML Tw2 (K5) 7, NTAFERoEH4ED
WA ZIEEREASEATORPICL2bDTH Y, KEtAFICOWTIF, N

WAREER. B D BITEIC W 72 B £ TETEMN 2 O Ic st v» T v 5,

7 HEtoflific X v ST o SRR 2 S DA D EE NG,
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LAEZEEE 2 5 & EFEDOESMIS S AR RMEOKEE TR L -0k, THER
IR, EKICHSRA T Ly FOMNSTFE L Twd, £72. 1980 FAH% LU
3. THEZ 7Ly PR~ A F 20 LI oinfE o T 2 2 h, PMREDTES:
REHSU EiIcENnL 722 L2838, ESMEEHL T Cw3, BHIcO T,
BRI 5 N 7AW, 3 X 002000 EREBRDIBE ORI X, B H SRR
MEFTH 572 2 EBESMIEEI L EF Tz, EHA 7L v Fi 2000 4
RUBE M EM e CB Y ERFIREZH L T Cwd, BHEA 7L v Fok
T, BRMERBORIC X W 2 — LTV I T AN L 22 L B—NTH DA, %
NUAMDERICL > THE T LT3
FHRIER

FEEIONFRIC DWW TiE, 1989 FRELIRE, R BEFERE (RALBFER -3
B TFERD . Z Ot DB R4 (£ D DRI — % Ot DBFE M)
fEatllic T CcAh 2 enTcE s (K 6), AEFHEHIBIT V., FEiLHmix
— R 7 FRR R IR & B O I MR IS B % RS, 2 o fth o 5 EE 1828 2000
ERUBEHEML TW3 2 223900 5, Z Ot OB O NFRIZRIHZ 25, HA
HATEERES (2021) 1 KX, RFERITClRy v v 7 — b e — v EERE1L.
M&A 2512 4% 2 FEOR, HuIB A RIEBTIC o W TR PR BEETE 0 B NIRGE TR
2 FHEIDGEG Lz e S D,

4.3 SRATEERTS O B ARELE

Greenwood and Scharfstein (2013) 1. 7 X UV A DERMHINEOFRES = 728

18 [ 6 12T 1996 4EE DIEEMEN M L T 2 D1k, FEEEIIE D 7- & O E I {RE D
HUD AR LIC X 0 EECEIN0SIE & A 72 RN X 2 (HAREHE 1997 4£5 A 27 H).
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Kt ¥ — v 2 RiEELELE D 51550 2 FERIUA Z ffiic, 1980 4R LA
R RSB EHATE CEE VMR A RE L Tw3, — ., HADIRITEY
= 713, 1980 B LBE T2 T B, BUF Tk, RS EE RS
DHARDHUTEY = T2 L. HKBEOADERKZHS 21T 5,

KEDRITE S = 7 DEHAIC X, FDIC Quarterly Banking Profile @5 — % %
v 21, AR, TESRREIE S L < v 2 2RAT. IS SRt 2
RKELTHEY, 1984 FFUMDOT — 2 MR INT0 S, HROPITHE =T &
FfSIE H % Al HE R R Y i1 2 CTEHMI 3 & Greenwood and Scharfstein (2013) &
ARk, KEROFTF > = 71 1980 41 (2%HiTH2) 25 2006 4 (3.7%) 12>
FCERLCwAZ LR TE S (K 7)., Zotk, HARSEGKIC XV EH
IR BB L 72720 KEOIRITEY = 713 2% % T HA D25, 2012 4
DIBEIIH O LR L. i E T TE S 3%anitE cHE L Tw b,

8 %, A SREMAEHKEL D 2012~2020 /£ (HAIZHE) PO HROBITE
TR, IEONRINICHELZbDTH 5, KEDRITENRE (3.2%) 13
HA (2.4%) % 0.8% K4 v+ ElEloTw325, ZHIZEEAREE FHR oI
X %, BffiiEss - SEETEOEMELR. PL—T 4 v 7 ERIIHKRETH F Y E
B ERHaR MMIcCkEOTBREL roTwd, 7L EHa X+ ik
BRL72BEEFRETHTDH, K (1.5%) 3R (1.1%) % kB> Tw3,

BRI O W TR & BRI/ T TA S &, HRBoKEREIC
HEMICICE>TEL TV D Z AR TE S (K 5), KBOHEMN IS

(4.3%) FHROTEEF &L (1.1%) LV D 32%F4 v FEl, 2os bEH

19 QBP Time Series Spreadsheets, Annual income, https://www.fdic.gov/analysis/quarterly-
banking-profile/ (2022 45 H 20 HT 7 & &),
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ATy FOEN28%KRA v M FHERATL Y FOENR0.4%FA4 v FTH b,
—77 BERERICO VTR, HROBHEAE I K % v alld HKRE O EeH
WOERHMED K & LTHE LT 325, FHIROTHS MR I K Z v b3,
HIROTHBS A 7Ly P~ A4 F A TH S L b HKMOESHIE DM E %Ik
FAERE LCHEG LT3, FAHEERITKIBOARLLHE D,

BHEEREONRE 45 &, RKROBHESERT s2koltzho Tk
b, oEEEME ZNUS (FICHEEREN) PRFERETH 5, 2ok
L C. HRO SRS B I AR T 288 % o Tk 0 KEhn i ixFETEA
BENUND 18 ERE L o TWnd, &5 LEHEHHEKOEN X, HREO®
MAZ7Ly FOREICHFLGL T LALLM,

KIT, FHEHC O W TN IR T 5 (R 6), HARCH/REH R 5 72
OHHMRIEIZ TE vt WO WNERIAH b RO 77 A58, il 2 X TEE R
HOFERLE L CHARDO BB TR L RE OB O EY — v 2k oxf GDP H
Relig+se, 2hzh 0.1%, 0.2%TH 5, KEOTHEE DY — v 2EHT,
R EEERERT (2001~2007 EFH) D 0.3%ICH_TETFLTWE2, £h
TOHHREL Y FEVAKERHERF L T2, & bICkiRoTEEHKAE O GDP )
DML UTCThE L 2FET L (HilgX 5. HE 1 #fib/-h oF
BRIOAZITXOVRELS RS, $7-. NFRUEHHD 9 b, HAKEOZED S - & HRKE
Wl [Zoft] T©H5 (HA0.3%., KE0.7%), Ko [Zofh] iz —
e —FHOR GRS, IR TR, 2 oIESHIRAREE .
D9 bid HENE DI Z OMIESHINATS 2, Z DMIESHILA DR
FARYTH 225, B ATM Tk 27 LY v b — FBEIETER R & ek
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7T IR 2 TREPEI RT3 LB 320, KRDOKEER D —>
¥ LT Greenwood and Scharfstein (2013) 2335#§ L T 72, BHEHED 4 785
v ZCITHE S RESRLFT R, U — e —FHokhx, ERGREHERTIC I Z T h
0.17%. 0.11%TH o> 7225, HASREEHKEIL 0.05%, 0.01% & KZ (KT LT
W,

UrkzF ezl HRERGHKED HROBITEY = T DEIZ BE&Aixs
KUOFHERDOENCL2HDTH 5, BEeMIEDA2 T, HEM ISR ERTD 5,
FEEHT O W T, KRIRDFESACEFS B O FERHL RS REHE KT L
TH Y., BHMRBITEECH 2HE - . 556, 7L Yy A — FREOF
BRIV HARBOZDERTIEI w2 EZLLNDS,

4.4 EER
HARBATHOIGET — 2526, SFUTEDOEPUCO VT ED X 5 Rk ri [ o
NB72 95, LT TlE. Edwards (1996) D [$RTEFR | 2 T80 0 ic, &
L7z,
Edwards (1996) i3, RT3 EE L T 2 3B & L <L BRIHEEE (excess
capacity theory). MIfilfifEE (regulatory burden theory). $RfTHhH PEZIE
(declining bank uniqueness theory) @ 3 2% #&R L T\ 3, BREEEHAIE. 1
TEOFHRIT. SUTEIHE L CE 284 HEBIEM I N2 Lotk S BAL
THREARZEZTTTH D, BHIEEDIT, SRITEOTRIZ, HistHF b 2IER

20 FDIC (2020)Table 1.3 X, Z ofhIESFRAICE TN D D D & LT, H& i (safe deposit
box) DL v Z Rl NAE (money order) « $R1754T/\) T (cashier’s checks) 40k, AL
FHFERL ATM FHRL E2EFEEL NIFRGekE,. ABiEEER. RITHRET 24
By2tEAR. 2vYy A FFERN A v 2 —F = v O TFEEEH T T B,
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T O B AR & LR CTERIT PR VAR Z e 5N Twn 2 & w» ) RATIC X
STHALTWVEEEZLDDTH S, ITHAERIEGIL, SR FHIC X -
THITAEHRSHES R LI TRKMICEZ L T & 2R E MR T L2 7
OPUTENFERL T2 & F 2 5, @RI, MFIFED, RITEDOFRD
JEIR 2B 0B 0 SFicskodTwd okt LT, ST E RN, SRl
HaFRERE AR LT WA THEA %, Edwards (1996) 2> & VUi 28 4%58
LB RIC BT SRITERRmIE. HRIITED Z oMo Z O ARG &
LT, E95§HiTZ 57259 2

¥ IOREOG A, SRBEREEIIKZ KD LD | SYTEOHE Y = 7IHK
TLTELT, fHE - o GDP S 70%HT# TR EMICHER L T &
720 B RIBSBIEANRA U 72 sULIRIT R ROR & A3, SUTEOFECH
- T D GDP KT L T wWRITIRITRERmo T L B 5, RAT
ERRMSTEM L T/ X e, SATUAN O BRIEET GESSath - B sRT. 17
st 7 vy 77 l) ORKREIRITL Y @0, SEESERICED 2
HATEDOHEIE T LT, Lo L. (mih R RITEE 2 b OS> = 7 24K
TLTwhWI &id, & OMOBIHFERN L SEEAM T IC X > THRABRBI
LD enbd, TICNT BE=—XBHfERFINTnwBE L 2RRL T
Wb,

NI L CHARDSG A, 1990 FRLARE, SRIBEBIED MY L Cw 2721 T
72 K B R RITES Z LIS Y = 7 oMK LT 5 /T, BRTTE RN
BEYZUFTERIE VX B, 727 L, THE - B0 GDP HEHEH 7Ll
DA Z BRI IE EA LT Tv 2 sdid, ST RO PR L 138 R 5, £725
1 iR L 72 X 91c, 1990 FRICT 2 U 47 CIRITEERRmARwLE b Tz

TR, RitowELEEN., DEOIRITE AN (bW 3 financial
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disintermediation) 23%4£ U7- Z & 3% % 25, HADOSF 0 S@EFEIC 0 2 THE
D HHC REPECRE AR O SRIAMRIC D 2 ADHEIT, TAYHIZE
RELCIFET LT,

el ) | HARDIITEDHFY = 7HMEFLTWw3 Dk, HEA 7Ly F
PMET LTV L ERNTH B, THE - BHOMEAMET L, g Fad - §
HZ R o GDP ) 23880 L Cw 2 st Hflic X > CTARBWICH L Lo n
T 7 SRATEEFT R A HGIREANC X o TR T L7z (M X 0 b ok 7 fiifk &
/N HESTRE I NT) LT BB L BENTH 5, Lo L., THESA
OHBLTET L7z 1994 FELED . THEA 7Ly Fo3¥r LA F 204k
PLO T CTHE A 281 5 HRDHATEDRIA, 55 R ATRED &9 2213
FEb Ly, E72. 1990 FEREREUEO SRlGHES 2000 F£REF DR
B~ DBERNIG (S FRAEE B HIE O EFE., SRlEE Lo ES) ko<
HHEMNBEEICKE (ko T2 A[REWD & 2, JEfTHIFE Tl #ifTD N7 v =
v — b OMIBAEAIC R B L. BRAE OEADE L TRIFKEZELZ Y,
BRMERED ) R RE T o0 T2 LB fEHEN T2 (Arcand et al. 2015,
Pagano et al. 2014, #)Il 2005), 1990 FACLARE D H A D SRATHEFTF DIKT H34L:
SELALELEF LA EI IOV X WAl suEch v, thH %2
L7z,

5. BHVIZ  HRDRITEDRE

HADHITHR Y = 71, 1990 FRLUE, HESME 2 O IR T ERNICS 2,
HADHITIZ, 5D X5 B CEFICAAIMEHEZ R L. KRN Z &0 5
EDBTEB7ZH DD

4 fiiiC A7 RS O KR & DIk h & 13 B R IRITHE ©h 2 TH
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BB » b 0F&RAIRL, HE - B8, Gt 2Ly b — FEEDOFERIO
HEOWBFEP P LR o7z, 205 b, TICEE DS - HBEEFOIGREEZ & D
XoICET B0k, BEELwmETH L, HRATIE, HEX 7Ly P a7\
Liz=A F R TH 2 7hh, THEIEZHT 2RI 20 FELLEfkFE L T3,
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Economic Data & Y ZEHERK,
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8 HARDRTHE =7

(%)
4.5

4.0
3.5
3.0
2.5
2.0
1.5
1.0
0.5
0.0
-0.5

-1.0

2.37

B KE

DEEAE DOFHE eEMis - SREFOERER mhL—T (7B mERIR N ORITERSE

() 2012~2020 FF¥H o GDP %R (%), HAOXNRIZEFERITE X MEHSH, KED
I ER 1 TG AR BRI I L T 2 B ERRAT. TS S REES, KIE o SRITHEAMS IC e 3 2 BiE
BHIZ TR DED,

HaA 4% 0 (NEEIHHE) Interestincome @ 9 B Domestic office loans, Foreign office loans,
Lease financing receivables, Balances due from depository institutions, Federal funds sold,
Other interest income, (ZHIEH) Interest expense ® 9 % Domestic office deposits,
Foreign office deposits, Federal funds purchased, Subordinated notes and debentures
TFHEL © (I48TEH) Noninterest income @ 5 % Fiduciary activities, Service charges on
deposit accounts, Net servicing fees, Net securitization income, Insurance commission fees
and income, Other noninterest income

it - SEEFCOEMEL © (EEHEHE) Interest income @ 5 % Securities
FL—F 4 v 7% (IEETEE) Interest income @ 9 % Trading accounts, Noninterest
income @ 9 % Trading account gains and fees, Investment banking, advisory, brokerage
and underwriting fees and commissions, Venture capital revenue, Interest income KU
Noninterest income IZ % F #1172 \» Securities gains (losses) (ZtFJEH) Interest expense
@ 9 % Trading liabilities and other borrowed money

{2 X } : Provision for loan and lease losses, Net charge-offs

(HFT) 1 &# o 7 — 2 AT, FDIC, “FDIC Quarterly Banking Profile”, Federal Reserve Bank
of St. Louis, FRED Economic Data X 9 ZEH{ERL
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K5 HAKBITOHERBBEEREE

B& KE
EEMN IR (%) 1.13 4.32
BHIX Ly R 1.26 4.02
BEX Ly R -0.13 0.30
(%) BHEEH 0.01 0.69
BH&%s (MGDPLE. %) 102.2 49.0
EHEESNR (JGDPLL) *
XRET - EFEEST 32.0 12.6
XREL - Z Dt 18.1 10.7
bz GEeRh) 56.9 18.7
FEe%S (IGDPLE. %) 153.4 69.5
BEX (%) 66.8 70.7

(1) 2012~2020 745, HAONRIZEERIT, KEONRITFHSRBHZICMEL Tw 3
FASESRT, IrECRER, MUHSSMIL, BARREHR 2 -0 - L — FEHY). KEIL FF &
fl, HARDE SIS O W) 12 ESIEERET O fif A A1 SR & .

(AT % 17Ho 7 — 2 T, BARIT [E&MEERKET). FDIC, “FDIC Quarterly Banking
Profile”, Federal Reserve Bank of St. Louis, FRED Economic Data X Y ZE&{ERK,

45



K6 HXBITOFHERAR

(B %)
HA KE

FHREE 0.43 1.10

A FHR 0.10 n.a.
FEEOEY — Xk n.a. 0.18
B5 0.05 0.18
Z Dt 0.28 0.73
H— Y —F kK n.a. 0.05
LTS n.a. 0.01
RER N FERLE n.a. 0.02
Z DA IEEFUA n.a. 0.65

() 2012~2020 4F D% GDP A (%), HAROMRIZEERT, KE ORI FHE LR
HIE M L T 2 BGERAT, T &SRR, KE O 2B FER () 12 2 o hIERFINAICE £
nd,

(AT £ 1RO 7 — &2 HiFT. HART TEIERET]. FDIC, “FDIC Quarterly Banking
Profile”. Federal Reserve Bank of St. Louis, FRED Economic Data X b ZE&/ERK,
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