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FFAAE 198064 ol22] del7hA] HENEZHE Jdeln Jdotb. REERAHTRE
A9 BURFEHA A BHMEE: Wi gor AR ERE BSRH - T
& Zolx EMY F99 A4S FAs AAAAY AR L e T XERRS
femst ok ol g e —RogA HEkdEEe] o] FolA ok s Fefe qlEe ol
4« Al (Inflation Machine) o 24 = & E|% 7% 0 (Credit Rationing Window) 249 #%
e & & T84 J1%E A4Sk doke Mo ol &4 2ol o d Hiel A
kel A9 SRREE €3 FHANAE A% A HERE SRS g 2
o] REMLANT F57 3% HARE, RERES oI5 A A=4 FAE wus
Aok Az-d SEEEC F3 S FHEHT ABETH SFRIE A2 EHSHRME
i AR TR EBHEEE BAEHE A0t =8 BRAHHE ABEAS
BRAA WA 2 ARSI AFYPorn 1986EFEE SHBETIA BRLmATHE o
5 MBS A3 F BEAE FA5 2 e o8 F5AE AR F4A3 BFE F
A A 71

SR ERMEE BhEE o043t 2 BREES A=dd XA g 8¢ #HRHL
2% &Y (Financial Innovation) o] jpEpyez dolvz Ut R -ER - AR 5
LHEFANANE 25 FEAEE A% 24077 AS=glen FHAE AHe] APH o

* BRI RRE HBBH Bt
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$eh @ g BREEE YEIE F52AE 9% BEEBHE Jgelx g @

2w BEselA ol g 2 SEITES FAsA A WAL FololF o EL odd
SN FANE ZE7H? 289 o9 F AV RS2 Rk (Synchronization) & 7}
A A FASE FKHES Foe7?

A B $eElvetd A FAH 3 9 534 wde AEARY EAMEE v
33 SmAARLY RES SWEES doezd BEY BES oOfE dd d

II. &MEaE(t HiEs R

1 BRFEM GEBHRL SRRG

AFAAE 19600, 705 e] AAA BONEE QEARERIKS FA8 et 19629
o] F Fxpel AR AAAME 5AIAYS £ w2 BIFEE RERHKS Rl 3
ANRAR S Fd5te 9 Yol REA 288 REMRS =23x oA & EIste
AL A 27 Wkl M BUREM AAA A o) AL B BESIH

AR FAALE 22E de /A Gikel ek A BEMBE fAshiA
BRARRERT A BREME 5 ol FHEe Jikel det. 2y Fiffkige] da X
B ko] FESAY A A5 HGo] AR A5 o)At KiFslE vt o H
£ ¥ ol AATEE Hkde dd FEEIVNE Seh. £5FEC] w2 LERE A
23 Al ARAEFE HEA Koty d el FRE TR WEORFESF R 4
Aol e,

wrebA BAEHS A G2 Ao e £3] BIREHS 435S KA
BAMKE BATLEZA BASE 20l RaAol 2e BFEAC AAW AA5% <4
@igl A A4} wzr1qol A F(crowding-out) 3HA| "k =z FER WHLRFIIF LA
el fEREE 54717 £l BREWeZE AFFA9] 8RS 34 28 B @

() %#EEY F€YAS LEHS BFE & f4EEE XEY JEHmOERRYG REB(The
Report of President’s Commission on Financial Structure and Relation, 1971), ¥ 9<&
(Wilson) £ B & #58 (Committee to Review the Functioning of Financial Institutions; Report
& Appendices, 1980), AAY SEMHEMES, cEadejore 2 (Campbel)Z8E o
mBie o F(Dekock) RE® 59 BRiAE & 4 Ak

(2) BF ol oljEEe] S&RiESRe A8 A& Nigel Holloway, “Finance in the Far East: A
Survey,” The Economist, November 13, 1982 3=,

(3) RW. Spencer & W.P. Yohe, “The Crowding Out of Private Expenditures by Fiscal Policy
Actions,” Review, Federal Reserve Bank of St. Louis, October 1970, pp. 12-24.
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#ul opv 2t AR A LA MBHEAL F8988 Fold BMARKEKRS Hoj=d
o24 AR MHRHAES A g P Aok webA] SREEA UEE A% (EF
B piTE = det @

E g TiEeE AL hgiff e E HEEAT £ Yok &9 BEER me
Aol dE B8 MBEEMAEI ol HkES FAA BHAT 45 A5 ZHA
Bt MBORFE WA B A ol 42 Bge $UA¢ delok @k AR lEHelA
Rl A g MBUA (Inflation Tax) = 24 A o 2utel 3¢ A#|E dech. o=A% M
Bk BEES 387 diAE AY Tl W4T BUEHE +AF22N
(B AR D) e on dtdF 2an F3ag BEAINA & 5= Uk @

T 60 o) BURs el o3 BEMEIES LEe) AS BAEE FA
BG4 ((E 1 2/). 1K SEF HEHM 5 S50 A T4 el A 224
T2 34.4%R 2 AE FolA 4RFBIMH FTolv T 19.2%¢ 23k 2V A4
d MBEMES v Tl FA=E Ao AAze LERAKE FTozd HEN =2
Btk B 5-9 Avzd 3 Kl PREE AW AL AFE AAddA SR,
MR 50 FEE BEFeEA FAAL L 2Pdgoer oA =44 ATE -
T FE7I RS A4 BOREMS MR B d=dte HAeE EaE A BREE
AARA ok MR MBEEAS ZHE 753t 37 AdAE Bt olE drsgl
7, WRRTT 3 BORGRIME & AANA Z¥AH oz Fif, A B=E 4 IE A
B¢z 0] Ak

2
=2
H

H

(T’ MBSZHO 28t RRMERE %4 1 %
om0 | mse/oNP MECHIGR/GNP | BHECHRER MR
12k (1962~66) 15.1 5.2 34.4
2% (1967~71) 26. 4 7.0 26.5
3K (1972~76) 27.8 6.2 22.3
AR (1977~81) 35.5 6.8 19.2

R R ABIbE, TRARSERS MMBR), 1982

(4) L.V. Chandler & S.M. Goldfeld, The Economics of Money and Banking, 8th edition, Harper
& Row, New York, 1981, pp.508-517. HE-2 =3 MEESY 714¢ 4B AN FIFH
e A48 A8A 19519 Al ed s HMHEel 4% FRB-Treasury Accordg 28
7] AAAE BAKEFE F2 Kigd 230, 2Fd = 1970ERAAA 3349 —kE

i AA 2 HERES JHEY RE & BLABRA 7o

(5) C.E. Ruebling, “Financing Government Through Monetary Expansion and Inflation,” Review,

FRB of St. Louis, February 1975, pp.15-23. =]y} o] A $el = drigifTe] Mk £47)

A2
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TS MUMRIEA A E 2 SWe MBAL e vRe Dol & AE v B
7t xR (Financial Repression) & EalA A4& 2% - il &d =) Fol gk ©

FHY MEABSS EEmd MEGHIE B8 24 EAAS e $4 A%
BHEAS AU BT AT S Kl TEE A5 MECTHEEY RERRE
AHSA ST F ek v A LAE FA - AR SMAHE B4 24
Aoz A¥AQ 4 A%e RET 35 Bl eoldr. T4 HEds BEY W
Bk S8l AR BA - ZHE KBS e AolH webd 2 BRE FANNE o
Feh B —REHY MAMEE o 9A FERE o] BER MESREA o=
A5 AR T3 setals] ol

web ohe 4 MEdE FHo190) BEMES 943 BRREEY BAHZ MR
Foz SEMAMMIES ANTT. Ados FHAe) 25 n NAWES 9% A
29l 244 ALL] SRk me FEAAE e ARAARTE BR A
ES HME ks WEESS O% FUA EEdd.

e ARE EEERIRES 23087 994 MEBA 2 BARNS AL F
B FAANE BAEHOD WA B A% BHY —BezA LARHE F3S O
HAY BREMEES o218 Hivez —HA7 dFd = H#e et o] 99
Ak

2, BAAL REEK fHae B Hgor e ERA % WEME
Mg 5o ATANAL Sk FE 4432 2 old] w2t KRS Bint 34
BEERS Sddde & 45 Qo BERS RNE RS WEEES WA 9
W omE A9 R 4] oA HEEAENS S 45 ook HEme F
A5 E FENA ANA BRAEA doid A5 Fobd WAL 4% Ak 2% B
gage A4 mE AAAen ARAEE FES 04 ol o QB4 9
de A

Add oz F35we] dBA0AL FhFenA olRo] AT UE A FNE
A bl e ERGAN NG AFLZA ARASE ABA Brh © solo] MBI

_(6) e —5‘;.— PrRE ) BAZEMAEC] 3 Prge), ERIREHS, 1979, pp. 166-188.

(1) A¥-E& BRER F o= SHAEE, SMETE, MBEER 5 3Wa3d AsEd =9 9 B2
< APt FET WFES BRI S8 - mhld s AN A o WiEdt e —EE
FREEY ot

(8) P. Cagan, “The Monetary Dynamics of Hyperinflation,” in Milton Friedman ed., Stadies in
the Quantity Theory of Money, University of Chicago Press, Chicago, 1956, pp.78-79.
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BRARE B4 e wEEAES 43U AS A5 2R HAKH] B
) £o o,

A, HERSSY FROZA ESFEEC APt 229 Ade 457 dEae
Hifie 2 Fel TR AL @FkiEe A3 ok Gk HfEHIY (Credit Rationing)
olzt Epel ¥ EBYE st Ae Tobd ol weEA AT FoE Eiwe
2 RESHE Aol © 43¢ ABMeR T3as AAAE B REsHE BAF
KT e HFE FANF Ak TA TAA ATEIFE BLF FEANA AR A
F#E (Availability) & 3 S84 o) ok,

2ot AFFE SEA BHL EEA ok S AL otk A= Y e
Fok gkl dobd THFSELR FAGor 2AHA £ A Ld] REATE
HWESHE AL —iiy Bigol o W

Seltebol A ELAEGRY Wat BOE%S B/ 999 & AL ol9E e B
LA BAKS THIAE FEEEE B30 904 BeFY) 2ddd. £
BG4S dFel F3 FAUEE Ao G4 Ao ELFRAL 447
e FAe Tl EHEE WEClTh oA RESE AL &MY MBME FAA ik
Mem ARt AT A - EERHE FHel AN AREARRWLZE A9E
A AFY EE HRAD) THEe 23] A4 ELF A& Ak AR A
FEFE BEESW, FILEEME ENNT Ab¥e) HREA 3o o fez
o, AR dAAES B, HEGHE wohe 8 FEARE AN BT
H4 egon, £i AT THRFRES dieks) AALES A3t

AA, BRA AQE Bt TR A ANAL hidET, WG 5 BKe
IS 243 BAT LES ATk AR LER HFY AFE FRTEADeD %
oA F HRSEE S AR Qo B EE KE o BB 9948 243
of Mg LHA &f, FA, B4 F ATE W o Bk

Wehd hkeds B, ATARY AANS 9 TR AREES 95 WAL

o
IS
e
ET

(9) D.M. Jaffee, Credit Rationing and the Commercial Loan Market, John Wiley & Sons, New
York, 1968, Chapter 2.

(10) P.A. Samuelson, “Hearings before the Subcommittee on General Credit Control and Debt
Management of the Joint Commmittee on the Economic Report,” 82nd Congress, 2nd Session,
Washington, D.C., Government Printing Office, 1952. D.M. Jaffee, op. cit., pp.22-23¢] 4] ¢l
.

(11) D.M. Jaffee, op. cit.,, p. 170, o)el§ Azt Jaffeed] Z¥ (289 AFETPAAE vrebrdd.
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AA s ook gk o vfhe HfifTol MEMWSZE S3E Atz AR A7 50 &
T8 BAe FEete 4429 gaREs wddoy F1e MERZREDS 24 A
&E Aols wWiEeldh 049 AR SRHHIERS HE 43 FHE AEA B
T OEEEES MERETFRoE ABSEY S5 #d8A ANFE FelA FFFAE T
BEES R4 A5 T4 BoBEs 238

2. mEERS| %%

FHIFA 7L FHAYY BRE 2adde AL R Rfgelt. 5o SRR
i (Financial Interrelation Ratio), & £RIEES HHEE (=T 34 GNP)z1e e
EHEERT F2 AL FE FH4 VLT A 5 EoE FEel o P FEAE o)
o} 22 KR HHE oldd T2A mAAE AeiAz F5499 #RE At

AA, wFTAT FFAZY EEES FhALS A% CHERE e
(Regulated Market) 3} ‘572l wk=] 93 5% (Unregulated Market) © & Zpgj= ol A uk
T AR o7 4F BRI —Rive] BeFle HEeREs Tty FadA &E W
BT ABAETHY BEARE 28T o F AR E &FEE TN BEKESR
o WEt FRESHH ojuE T8 ERE SFIRELENK (Interest Arbitrage) ) #EHo] =
ol gt el AN was HeBHoE KA WP HERSH WAL #i%
Hl #AAE AAAHA LA A=}, 19

rAEA] e T olzhe AelA AMETHS REE AT (offshore market)o] —
el =2l (Euro Dollar Market)o] JRel —Fgteh, 4 G2 ee| s} @S F87
3] & LREIH (Regulation Q)& 3] 7| A st 2 e el EHd o A

A

it

FER) SR
T~ ®m % " ® R o4 |E #|%m

~

Booo® o~ | 1965 | 1973 | 1076 | 1079 | 1083 | 1082 | 1082 | 1082

SRLEERE/IRY GNP 0.62| 1.30, 1.23 1.40 2.16] 4.56 3.12| 3.71L
& B B8 £/i8H% GNP 0.38 0.75) 0.73 0.84 1.30] 2.32 172 2.40
M & B 4/ GNP 0.24 0.55 0.50] 0.86] 0.86 2.25 1.40| 1.31

D #SREE 2 SEMER A9
(13) HAK, MEEe AMELSMHS 38 W), BEREFRk 1982 197249 8.3 23 (RAfEm
) BAel Ang FAEAET NE BITRHBE 29%, 5339 7%4 e TR &R
BERF KEER S Yed
(14) R.I, McKinnon, Money in International Exchange, Oxford University Press, New York, 1979,
Ch. 9. ZE7el, “Parallel Money Markets in the Inconvertible Currency System,” MER%e
&, 19844F BFHEE,
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WEES S A=TEA9 BLFl 2 78 TAE d987] 93 T Bl

1972 FLAi A=FFoz F77 A4 EHeMER BiE it AFE o
& B 84 &FfHe 98 FEASE Ao EA 70d4 ol F drEE3
A7E BREHTE Ol AL A FEAYY FAE deivt A $estE HENLE
HolErh

Eq A7 WAEE A ol el BREE ¥ oheh sk g S ARt (Availa-
bility) = HIER (- REIE) &) Seh. SHAEE, SREARE o vk AEARTHY T
Afigd “ETEE AR olF e, Mes F HARA g W S A& - &
EAHBETE T AT AR 2 RES AWML AR BEE F3F © 34 9
Seh, 09 1982 B RMEWED ol & AAE WBifLIty] AdA emER HaHE EAY
W OEAS WEEE 24 SHPE AL o] R MliHY REE AT Aol

@ o] EIMRAEEEL B Kl A BReds BRI S8R A A
AL FBERO ok 4 whebA P BBk 2 AMEREC EEste RRE HEAMoE
B ERERS] %kl At

EA, AY2EL BEEHT HBEBAN A KEFOR HHWoRE FEELE 53
NERES A559% T0ERWAAT = A3 dFelol4dd PR Rrid
A2 B #ETHE A4 BEE AA @k 2 Y dEHOAE ¥ WS
B o 70 g o2 AE 23 REAEERZ RS/ 23 AEBEA
= vpRvpA ol ok gao] EAMEC FEJEE WSS =484 REMESe 229
I RRE BEN e FHAA BEA KRR A ey 70dH ke AHEAR
of A mEst EkKelE ol Aol RREEERN] = It

Aol 3 AEA B WAE BRI SAAA HAA HEWL HALE
gsle By Foldlzb? A7 A A RUL oA HIEFEEGEED < A
BHE dom oW BA ke HEMNoE AVIA el KEFESE 240 Ri
U e BAME] AR A7zt AT RRBEFERC] 4 & A Aok

wetA @Rigfle] we dEsloldst AEEA R ¥AE HRe ol¥] A(E
Vet vtz & 9 9ok ol B R RpAERe] ¥ RRSULE Tt ddAe E8A

(15) BR&RiiEs) ot ¢l (BEuro-Dollar )R] Covered Interest Arbitrage @ §7)d 3k
# Al = H. Riehl & R.M. Rodriguez, Foreign Exchange Markets, McGraw-Hill, New York,
1977, pp. 23-24.

(16) 19834k B7E B E&MEERE & AMEBEHSY HEe o 1/40 %
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& Fola BRTELRE AT2EE A% ok 3

AR, FETAE EEPL 550715 95224 S583< AR ResE.
FAAES Eifol F-&3he HHS T4 FHIIHE HESA XY dEA AS
+ PEA. dH BHEAEBEY S5 2 4 AAFEE 98 FEg &l ER
g AAe e HEFES AFE A4E FEYG wEA ASE BEHLE Tl i
GetA RIER AL, FHEHEM, FE&ET A4 ok

B3 EeFl wEe HedEe SBRHEEE: J39t. &4 RS (Deposit Bro-
kerage) ¢} WigTH 4 (Compensating Balance) & &I F-8%del d= FAE AL
ABEMNE AAZ EFRHE T84 mBIMIFE T g - BERMIBRES 35
A7le m¥elztz & 5 v LEBEHRTE] @F ERHAKSE dA tRd=EkE
Aad oz R & AL fHvet AFLYEo] AEHNE e A 2 FRE .
2 o]Ze] FEwes AR FES AVt M & HEMES 512 A
FAE KA T st 7] Wl BR TEHLE FEE ASAAAN BFE
ANERE FAA7" AE AF2275& 45477 " Eelvh

MEETRE oA £FHRHS FEEBE AHe 33 (Nonprice Credit Rationing) Foll 4] Fx)&F)
£ AFAM HHEFKELR 249 ERWTN #iiEel o} 08 $ut ohvel gAdF
& PRgRfTo] APl A E-ste HMTHEHIE (Reserve Requirements) & 23] o] ¢}
EAZEANA A7A 715 Tikel o BURol Al EFIF2) GLHEIRFIY 4 S-olE Ade &F19)
e BHiashe Al=rb CEEREQ W OO wdlA AdLgelA Adsln wEd AFE A
Fote o] utE Al Fel .

A, gAY ddez NAdAFT2Y BhE § F Ik BEFZ Af4 AL
ARE BEFde =3 AAHRA} Q) W Eel YL 222 AFTRE AAdEn B
A Gk AA R A o) AL AT AHA dHAA 2HE HYou K

(17) BT %Tﬁ-—] BRESNRAGS & AFRnE “d 3% (Deposit Brokerage) & &:Bliigol
A BEelH AT JEeRA TAlEHAAE QGEd"w FE(h. Wall Street Journal,
“House Panel Says U.S. Brokers of Deposits Don't Abuse System,” October 3, 1984.

(18) P.A. Samuelson, “Money Interest Rates, and Economic Activity,” Readings in Money, National
Income, and Stabilization Policy, ed. W.L. Smith & R.I. Teigen, Irwin, Illinois, 1970, pp.
398-414.

(19) M. Goodfriend & M. Hargraves, “A Historical Assessment of the Rationales and Function of
Reserve Requirements,” 1982. Annual Report, FRB of Richmond, pp.5-23. 19813 FRB7} %
BUffsg Al HHRF @S 2.2%% 0 S AR ARG R §4 SERFE R WEH
fTozse B Bee BANA 98 4 k. 28v BHRe g9 e HEALAE
AL nE FHHE AFAN2 T FEIS @ S
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HE AFA FQch AFTFEI ez @RS BRI WA wAw e 5
Flg A8o] & o8 &g AEch = F8vEe] AdsA 7149 FAAo] wx o4y
g5 Ex grh webd 4 BURe X« L3 E EREShe o]zl BURY ZERS 9
£ 28 s+

=3 AEMBBET HHEEE SRBUES AA0 AdHH AA g2 FELE FK
Hi 5 F84Y9 T At A gdol At

3. SRIEHS| R @

kol kRS et R o vt SREiZk] AF L ¥iFe) SoEs
A EfTE ek 0 A FAG2E AEMA EHS KB L AKX KA #RS
o} ¥ EAL i Y x sFEz gle] 1980FE R E T4 AFel FHA ] i
Ho] o REgo]rh

olel g +F¥AY WA B FEL FAA? 4 1970d e AA A L JE

dlojdg APt AdEdolde] AL AFHAA AFAYL FA7ME L AEd o4
PR OEE 27 S8l wEA AFAEL SEMEEC ¥ 2 KkENS BiFsA I
Ak MRS Fle AE LAY o AFAL - FAAEY FUA Bife] F-5d4
Azg FEAL 529 Fol ARG A2E 544, 79 MMMF (Money
Market Mutual Fund) v} B&EHEOEE(CMA) 52 &FIERHAKE 304 mHeLFIE
AL Wk, Kkt 2 2 252 B2 FEALERA BEGHED J80A
T08EARe] AW etk ol @ FEAALY BRRELE 23S FH5|H (Disintermediation)
2 iRt oslE el 2 Rl E3RAAH (Transaction Balances)of o &t
FAAYol A=A NOWataEe] A ds glek. @ o] AL oju] FEE H3dhe Hxn
gl FIFE AFste AR FeTAE Y A2 T34 Tl

=3 FE71HES AR LR EBHERE WAHA FE71#] REMBKE oyt
ARL TEARY 24T A FI9IE doA FEEHK HFALH BBE 2%z
25 HPEMES vE AEAY S840 FRREC Y B4 3830 A4 & T8

m]n

(20) F5red, TAASY LEEFHEBS A %), DATIRIREL A11395, 1983. 12, 3. 4% -
SHE, &mel ¥H SRBRY KB, TERER) BRG] 1983, pp.223-260.

@21 & 197049 2RE 2 Fo] QJEdold HHE 94 FAe & BWLFozA £F5Le
A Y o —rEEe KEHE RIFEAES 9% £FELEE RENT

(22) W.A. Varvel & J.R. Walter, “The Competition for Transaction Accounts,” Asnnyal Report
1981, FRB of Richmond, pp.4-17. C. Dunham, “The Growth of Money Market Funds,”
New England Economic Review, September/October 1980, FRB Boston, pp. 20-34.
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Aol kS BE FHFLE WRANDE Rolth &£¢ Onestop’ Banking mi&
Universal Banking-& Jgfsl $tch.

Y= BeIiHe 23] A4 ATz dEk Frd554 (CD) 3 =29
FHRE BY KAK AF22d KESA A olel @ WA HEFdoR & wHox o
u] FE9AE M-S 2A delstz dioh

FEARELS AFAQ HEHe B4 T, 4799, AAEE 5ol R AF AR
A Hldz gk dutA e s AFE §F ARAFA ¢ Axel = HRS B HY
ks i AR 59 W @ FEAuzd A SFd Fodis 5 AA =
AR dAMSe] webd FE71RS Azg B AgHa =HF{ BT AS
o] SRMERS BRI AL EHe oS A8

E @A S5E4E A8 & BRE £EHS 99 MBORFRMEC . =F - BE
T BAMHES] 435 4% 7] AA &Flghk, BAETHS FRERD 39
€+ ¥FFAY SEAY FEANMSE FAS] A ARAZFY FTAZE FAI =
et

EBFo] HEMH Balef 9 Bi%H 1 (Depository Institution Deregulation & Monetary
Control Act, 1980)-& A AT ol#] BRE o F7|FSolA HENT IZhwHEHES <&
200 S0 feRte AFHd APEN LAY Ao dAA BEE Fhe O =
E F52eA A—3 AdA4¢ dEae AA 94 BRMRHEZC e Bros 94

(23) £EL ABAY ZRABEAE £A87] 984 19843 79 o FelolA RS FIFHER
(Withholding Tax, 30%)% WAtz HKLL FIHBARBAE A==tz 7. M. Winkler,
“Riding Trend, U.S. Credit Market Boom,” Wall Street Journal, October 16, 1984. o} %t
‘Z2A Y BWe BEAMKY ABA N9E Edozd BRESHEIAN &% BT Béfh
ABSe Wo EFEA &9 51 ke $ASz ABREAY AL RHESY] A% Aeldh.

(24) D.]. Vrabac, “Recent Developments at Banks and Nonbank Depository Institutions,” Economic
Review, FRB, Kansas City, July-August 1983, pp. 33-45. %3 M. Goodfriend & M. Hargraves,
op. cit,

(25) J.H. Frodin, “Fed Pricing & the Check Collection Business: The Private Sector Response,”
Business Review, FRB, Philadelphia, January-February 1984, pp.13-21. =3 T.E. Allison,
“The Federal Reserve’'s Role in the Payments Mechanism and Its Communicatin Plans,”
Hearings before the Subcommittee on Government Information & Individual Rights, 35 TFBEEX
FREAZE S, 1981 10.22. SEEAEMEE(MCA, 1980)¢ X#49 FRBY AulxE BEEI=S
b AN Fo) dWFuA s QLYo e FE.Jgad AHEE ez AT
th SYPEL AAE v & Hoo] Wk FRBY m#@Auli oo o FA5WAT (Clearing
House), ##] 23 (Correspondent Bank) v BEEHSE 5 o272 BH, HT71 Au&%
FURA et 19804F EEEEEL FRBY Avlax K#t A= stAez Adsizz RHY

. Al zgk g AL AN Be HFEH FRBY KB HBKANE Aol F3 0]
o AAR FE .o 323 AuaF REA &Y HES 80% kol
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& #AA 7L glet, @0

28w F§E4A0) Lud HAKNLE AKES JHAHA FA8e Hhs Fods?
A eEd FALY 9, ALAN Fol AWM AFL HEKEBE(Inter
dependence) 7} EolAlam AL S (Economic Integration)o] A& Helth ZF7}7ke)
FF, AR, Aula ERE obE EMBE, Y SFE AEIA o] Feiawh v
XERY F4IA= Bl A= 532 A

2y R HE AT AL Aol FEHAE EEMMAL KEER 53 A H
BEe ) BATRoE BHse Aol TN o A4S Ex dAAH g4,
£F ? BFY FTRET B, KIRL AR Fo2 FAH d4h4¢¢ Ao gk
oo wetA FHAAY 4F, FAFTEFAF FK 5 FAZARA=E g 4344
BRsh BRI A KRS A S0z A3 AH L 2337 dd4E A4 EEEES
% FRAQ=H] g 2 —BRozA FFIAY EEC BRE2 Yok

1L 80fFft2| EMFIEE Sial

1. RMEMEES SMER((L Hig

7088 kel Bo] AWM BINEE MEBERE AFd A, RESML, A A9 %k
R R AAFEDLY AT Tl 5 BIfEAC A FAEHA REREo2A BRE x
2yt BRERAAE AAY 44 A AA T FES} K& AF= At AF
BoR RMEHe BASY REc2TE EHEREHZ AAL494e #ing 2484 9
Aelch @ 198248l AAlE 6K SEF FHEle]l FFAAS M MES MR 9%
MEmEEe) F4¢ F 2ol #HHiHE (Indicative Planning) 9] #:i5¢ w4 o A= o]y
& BORERS o) g Aok

BEME#Esd BRRHY S mHRE #A REY AlE vde £ 444 8
Ag B R mEE FToe KEERARC .

AAEEEAY Adel WA @S REE vhH ook S AL BRIt A
BN EE RERK F2 Ardozs F4AE ARG RMZERHEE A5

26) R FETA 3 SHHE SHBEL —Bvez BN MERZENT 444 =& 74
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(36) R. Guffey, “After Deregulation: The Regulatory Role of the Federal Reserve,” Economic
Review, FRB of Kansas City, June 1983, pp. 3-7. S4B/ #5dd w=id F§7379
Aol Astsw Adke] FIES REstm FEAAY AATE A HAL A0A W HE
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(37) “LMHIE BR LEHEA AJAe B KAeZ BRIZ Jov o) ARdd A%
W& Mt ol 248 MEE ANz AF SEIBKY HF4 g HB WER
e MEE A 94 B8 EUch” GREORIb:, FRBERS) BEEEL pp. 232-233).
Ao &=} P2 (D.P. Jacobs & A. Phillips) & REMERHE FErslel & £EY Fgs Adke
Fgst M= 2z F8AE e ¥z FA3c) (“Overview of the Commission’s
Philosophy and Recommendations,” Policies for a More Competitve Financial System,
Conference Series, No.8, FRB of Boston, June 1972, pp. 19.)

(38) BUE MEBEEBHERY 242299 wb&E] 1984 10)0] o dtel HEAHMRKA B3
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we) 2 AT GER F-§Y19] REM EEel dehdhA A4 ngd A5Hq
FFG9E oA EREET LREBHERAA A4¢ F3stz 9ok AAY 948 9F
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2 AL BILHRRO 3295 S o AT o 2 RERE RO 2
(39) o) W& HuntERE WEBATDAAE 44205 op. cit., p 15,
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gtk FERAY #eol @A AYS WMLE A4 2 gEe 2@ wEkd |
Aol 2AHT 9 4FI9Y 2AFAE ArAL FANA 2 W FAY FEe| F§
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2oy AR §FIYL e o R BE w299 ] AT 245
£ AL otk BEMORZE QFFAC 552 WER AN Aol o) FAAAE ¢
oW FEAA B HRESTHS ohith FAAen FERARY AAY HE 2 F
LHEIEE W29l B4 24 dA24el 298 3L vk AY Lo Kk
Tz AEA AFTAEAT ol o] MHMOZ S B M TEUFoR YT
qode e A AL & flolth SFMUEL ASr R FHRLA e o AT
24¢ A 2ok RS At KAMS LANE FEALE fRE A 2o
Hholth, 40 2ol £¥3 BAFTFIALY GFIAEAS HABHE AR o] W&
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2ev GFGd 2R 0] KB o dldl Bl F1Fe] JaA o] FelA W Z fEEAA
2uEE 9L U8 ARk FTA0E SHMARLE A3 UL (TET ol
o SEAE § 58 848 FARRE AR FARA Bk G F4A
=g AZ M BEe FUAAY. 28y R 449 A8 347139
Age RESA 9 SREDS 98¢ 24 BAAASL oty AYRIe FYAoln

" a0y Ibid, p.9. - |
(41) F. Wille, “Expanded Powers for Depository Financial Institutions,” Conference Series, No.8
F.R.B,, Boston, June 1972, pp. 56-63.
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(42) P.A. Volker, Testimony, Monetary Policy Objectives for 1984, Federal Reserve Board,
February 7, 1984, D.S. Balten & D.L. Thornton, “M; or M,: Which is the Better Monetary
Target,” Review, FRB of St, Louis, June/July 1983, pp. 36- 42

(43) R, Guffey, op. cit.
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3 o]l E YHAE &fcl A HEAEE AA3 & ok drhx Y24t
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A, RS BTERAA A8 AAAA AdFL Atz ot BT RTEE L
W3 AT Sonz @wEmaAd et ;A wawl TS BEN#E{T (national bank),
B4R 1T (international bank), {54847 (global bank)e] A2 EEErl A€z o).
BRSBTS T2 F544 A" IAGFE 5z BEERERITS HEAEY  WARE
HE TAFTEYTE ATk, HRAETS BTMER £ HFEBTEBY SBRBEE
deg T MEBTEHE Stz b 23y o9 234 E ZEETY BERLER
T HEY FE Aoz BEETEY BERAR = 2 4457 Y5, 2 o4E
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MBS W
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2 A5z Aoz AzdAch duehd S0EN MR BURERY SRBAMLE 3257
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Judd, J.P. and J.L. Scadding, “The Search for a Stable Money Demand Function: A Survey
of the Post-1973 Literature,” Journal of Economic Literature, September 1982, °
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