18



1970

1980 90

2008



1970-)

1940-1970

10
12
14

19
23

26
32



(2006)

1-1

1-1




(sunk cost)

1-2



1-2

ex.)

arm’s length

(2006)




1-3

(2001)

(2006)

A)

(20092)

1990

(B)



1-4

NN _.@_. _.@_. s

______________________

e e e — — — — — — — — — — — — — — — —— — — — — — — — — — —

A



(collateralize)

(traceability)



2 1970

3
(2006) (2006)
(1940-)
(2010) 1940
1940
1950
1970

10



2-1

st

EMIRIT

@wbmﬁ

WHIRT

AiEE

Rig

P

11




(1970-)

1970 2

1980
1970

1970

1970 1980

1980

21973

3 MOF

12



1980
(1979)
(1985)

1980

15
1990
(2010)
(TFP) (2007)
1990

13



1997

2-2
= o , KRR T
SHERT«F Y UPILII—T |
(SMFG) |em=ser—ro—e2
=HERIRT ME = »
{SMBC) n—E&aEmh :vwrfﬁgéﬁu—z HEEERR | SMECTL IS
| BRI | T OS2 |Emz§n—r-' | 71+

HP

14



ROA

2-3 Citigroup Bank of America UFJFG
FG FG 5
2-3 ROA
7
6 A\
s y/'\\
4
3 \ g E
\ = PN
’ !\ \
1
[ L B B B B B = S
1 19951997 1999 2001 2003 2005 2007 2009
2000
1995 1996 1997 1998 1999 2000 2001 2002
4.2 4.35 5.3 6.05 4.65 5.65 4.3 3.3
— — — — — — 2.172 0.1
2003 2004 2005 2006 2007 2008 2009 2010
3.0 3.6 3.9 4.65 4.15 1.75 1.4 1.3
0.85 0.166 0.466 0.433 0.3 (0.266) 0.2 0.3
Yahoo Finance investopedia
ROA 0 1
2007 ROA 3 6
2010
5 UFJFG UFJ FG

15




GDP 2-4
2-4 GDP
25
15
——
10 -
O—— (—
5
O I I I I I |
2004 2005 2006 2007 2008 2009
2004 2005 2006 2007 2008 2009
6.5 6.7 6.7 6.5 5.8 5.7
20.3 20.6 20.7 20.6 20.7 21.5
2-4
1980
(2006)
1980 1980

16




15

2-5 20
1989 1999
2010 1989 1999
1999 2010
15
2-5
19894 K 19995 FE %
REE n AR (53.8)
n (48.5)
o f#(a.1)
w i #(7.5)
EET(3.9) u i B{EF(2.5)
" Eat(3.
RS,
m iR HES(133) ikt (84)
RIS
"R ERAEHER(206) " 076
T OHh(3.5)

ZDith(6.2)

20105 R

m IRFEE(55.3)

w {5 3#(2.6)

m B EIE5E(3.6)

m - HER(6.1)
= R ERERFS

(28.5)
ZD1th(4.0)

17



1989 1999 2010
48.5 53.8 55.3
75 4.1 2.6
3.9 2.5 3.6
13.3 8.4 6.1
20.6 27.6 28.5
6.2 3.5 4.0
(2011a)
2-6
1990 2000
2-6
ZEGDPH. %
600
- REERVE LA ORKE - F€EE
500 f O DD EF P H2RS
200 3 B
100
0
85 90 05 00 05 074
) [FofhoemihirEge) X, EHEEREEE. /2307, T4
—F— .« Tu—h—_ EMHREREROEE.
gk NEIF TER&FHR) . BARSET Ee\EREst)
(2008b)

18

(

)



1 MMMFs

2
1
1934
2007
(shadow banking system)
(parallel banking system)
SIV(Structured Investment Vehicle)
1970 MMMFs(money market mutual funds)
MMMFs RegulationQ
MMMFs
1980 MMMPFs
1990
S&L(Saving Loan Associations; )
10

19



(repo sale and repurchase agreement)

ABS(Asset Backed Securities;

) CDO (Collateralized Dept Obligation; )
1
31
—> ETDRN LK - ABCPi8
ERLEBEA s RRERIIIa
= —»| MMMFs |—| ®ERIT
BoiRfE s
== NYVITFP7VR|g== SIV

e SR
RERT — [ mZHs  |— .
|| IR BomEE
SPV &= /NI |€--
EIE% “; H—=2 aO—y

20



( ) ABCP(Asset

Backed Commercial Paper )
b MMMFs
MMMFs 3.8 (2008 ) 24

(2006 )
(haircuts) a
Gorton(2010) 12 (

)

a
(rehypothecation)
(leverage)
ABCP
1.2 (2007 )
a ABCP
(maturity mismatch)
SIV
b
CDO
SPV(Special Purpose Vehicle )
b
3—3

21



3-2

1,800
1,600
1,400
1,200
.5 1,000 Total Corporate Debt
§ 800 Issuance
w 600 - = Total Non-Agency ABS
Issuance
400
200
0
O N & ©W 0 O N T W 0
o o o o O 6 o © o o
o OO O 66 O 6 6 6 6 ©
L] — i - — ~ o~ o~ o~ ~
Source: Thomson Reuters. Gorton and Metrick(2010a)
3-3 «C )
500 #BGDPLE. %
O D thDE PRI
400 F ORIR - F2ES —
B AR AR RS
300
200
100

85 90 95 00 05 07 £

i) "2 /bR, &, BEHEEE, S o v Ta—F
—7a—h—, 7771 7 EtOG6

¥iFl) Bureau of Economic Analysis, "National Economic Accounts"; FRB,
"Flow of Funds Accounts of the United States."

(2008b)

22



1.2

(2007 )
3—4
500 2000/1Q=100
180
160
140
— FHEGEE(EB T
120 refi nance)
fRiEH(2E)
80 | | 1 | 1 1 l l

00 01 02 03 04 05 06 07 08
1) OFHEO %, S&P/Case-Shiller {EEliffHEUZ & H 1z, fnl—Fi
WTEEOMERE. nididmzc 2 1B 1 GSE 2k 2005 23t ib
=il PO AR S, 41X GSE JERMIIEICI S v
720, NG I ENHTERNRICE ZN DU ETO LIRS CIED,
7774 UL HENS,
YRl OFHEO. S&P

(2008b)

23

(run)



3-5

(fire sales)

ABCP
CDS(Credit Default Swap)
SIV MMMFs

Percent

1201

100+

80-

604

40-

204

0

1/2/07 1/2/08

= Average Haircut on Structured Products
Non-Subprime-Related Index R

-=-== Subprime-Related Index

1/2/09

Gorton and Metric(2010b)

24



ABCP

(2010)

25



a
1
7 \
( v YvoooX1 W
L Y )
X (L 4 0D
)
WA Is X W)
az (SIFIs) K W
TBTFW "A” (SIFls bl 0 T
5o )
K 8l v p
0as I( ! "L )
5 (Ta" | AW 1 Z [ccP]
LA )
r - \
H
k »Q 0
n I « SIFIs A
(2011)

26



4 2
O A
uh W r B ha
| ! | W
v jol " dz’
* Wy fire sales )
‘ Ié'l 60 fire sales
eaTuvu g az 60
-y A
X1 dz X
Ex) 8 ]
o -
]
X7 a I . IE!
Ex) © LA + Px
|
N bl_|
SIFIs n bl 0

27




Protection Agency)

1.5%
8%

6
7

(Originate-to-Distribute; OTD)
8

(CFPA; Consumer Financial

CFPA

8 CFPA

Gorton(2010)

28



ABCP
ABCP

29



fire sale

BS +

2 2%

(Available Stable Funding)
(Required Stable Funding)

= 2 100%

9 3%
10 (2010)
500

30

10

2 100%



11

”too big to fail”

(FIDC; Federal Deposit Insurance Corporation)

11

FRB
250

31

32

5000



12

2007

90 S&L

12

32

(2003)

(2006)

(2009)



(Adrian and Shin(2009)

arm’s

length

33



(2006)

(2004)
——(2006)
——(2009a)
——(2009b)
——(2010)
(2009)
BP
(2010)
(2009)
NIRA
(2010)
(2011)
2011AUT
(2010)
(2011)
(2010)
Paper Series 10-P-004
_ (2007)
RIETI Discussion Paper Series 07-J-022
(2010a)
(2010b)
(2004)
(2009) 1
4
(2011)
2011AUT
(2009)
— NIRA
(2004)
(2007)

196(6)

URL

2010 9

2009.10

NTT

No.42

2011 9 No.313

RIETI Policy Discussion

, p.3-36



(2011)

(2001-2010) 1

(2010) 21

(2008a) 2008
——(2008b) 2008
——(2010) 2010
7
——(2011a)
——(2011b)

(2010) 1940 ( )
(2006)

(2006)

(2001)

56 , pp.1-10

COE(2010)

— — 2010 2 , Pp.5-78
Adrian,T., Shin,H.T.(2009) “The Shadow Banking System: Implications for Financial
Regulation," Federal Reserve Bank of NewYork Staff Report, no.382, July 2009
Brunnermeier,M.(2008) “Deciphering the 2007-08 liquidity and credit crunch,” Journal
of Economic Perspectives (forthcoming)
Gorton,G.(2010) “Questions and answers about the financial crisis,” NBER working
paper series, n0.15787
Gorton,G., Metrick,A.(2010a) “Regulating the Shadow Banking System,” Brookings
Papers on Economic Activity, Fall2010, pp.261-297
Gorton,G., Metrick,A.(2010b) “Haircuts,” Federal Reserve Bank of St. Louis Review,
November/December 2010, 92(6), pp. 507-19.

http://www.smfg.co.jp/
Investopedia
http://www.investopedia.com
Yahoo! Finance
http://finance.yahoo.co.jp/
U.S. Department of Commerce “Bureau of economic analysis,”

http://www.bea.gov/ URL 2011 11 4

35



36



