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1. M2
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EH 1) 271 27| 2EE(1870~2008)

Australia 1893 1989

Canada 1873 1907 1923

Switzerland 1870 1910 1931 2008

Germany 1873 1891 1901 1907 1931 2008

Denmark 1877 1885 1902 1907 1921 1931 1987

Spain 1883 1890 1913 1920 1924 1931 1978 2008

France 1882 1889 1907 1930 2008

UK. 1873 1890 1974 1984 1991 2007

Italy 1873 1887 1891 1907 1921 1930 1935 1990 2008

Japan 1882 1900 1904 1907 1913 1927 1992

Netherlands 1893 1907 1921 1939 2008

Norway 1899 1922 1931 1988

Sweden 1878 1907 1922 1931 1991 2008

USA 1873 1884 1893 1907 1929 1984 2007

Z}i: Bordo et al.(2001); Reinhart and Rogooff(2009); Leaven and Valencia(2008); Cecchetti et al.
(2009)
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Z}5: Mortgage Bankers Association. National Delinquency Survey.
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Sz olAlel, melg o], #el-tjell B4 5of ols|AEEAI7} 7] 2 THAsheraft
and Schuermann(2008)].
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FHLECH
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Z}&: Financial System Reveiw (2011a), Bank of Canada
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RO}, =+ 28 =7 3H(OCC: Office of the Comptroller of the Currency)ol| A+ 18354¢
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2sE] 7] A2 1994 &= TRiegle-Neal Interstate Banking and Branching Efficiency
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7F 9 AT A EE Aow %7]'%11]- Johnson and Rice, FRB of Chicago working
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A} Levine(2002), Bordo, Redish, and Rockoff(2011)
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(91 109] Avkehae], %)

e AT o] ] 5) GDP o] 5
o1 7}-2-8f(charterd bank) 3,082 (70.2) 2443
E X} = (investment fund) 688 (11.9) 41.4
H3](Life insurance) 553 (9.6) 33.3
A1-8-23H(Credit unions) 257 4.4) 15.5
PERAR-PA P = ESAEE 32 (0.6) 1.9
(Trust and mortgage loan companies)
A} &: Bank of Canada, IMF
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ol (Id A= AL 5 =, AMuttele 233 283 58] Bl
b FEE Gt 2ol aHA S8 E 2 AT skl = A= YEht
o, vl= 2R g0l 23R " IA SAH o gAste] 23 HiellA ]
=3 9ol AA S/ AR yEhdth ol obA AuE uke} o] Aiuthe 2
ol A=A AdY F= T3l A AAZ LdshaA 2 TH AL
37t vhel, v T 2FAER s FA4F 2 T v FEE 8 A%
ol et Al T4 AlLH o R AR 7]l

| =
g, (& 39 Ayt st 232 7HAdlE A% WA (IH 692 1994d = o] % 7|
Ut 7F 23] F2E diE vlF FolE B ol& FIT
WA (T"E e Ei 7IAUE B2 AE gas) o= AeR Yeyet, ol
et @ 71gol HAl= %
7] miEeltt. Auet 7] & = AR I
ANA 46%E 2Tt 5 SHARNY A&7 =
2Gote HT2 4% A= Easith. (Id & B 7|de] 3% frisd B
v A& S8 A2R2 YEued, & #7sd2 o

o
—l_r T
U 23] 9l4~0]S(banker's acceptance) 5.2 7| A= HEjo]

(< 3 Mt 5o 2ol JHtiE e
(T91: o Avotas, %)

FY07(2006.11~2007.10) FY08(2007.11~2008.10)
T 7H A& = H|Z 7H A& = H|Z
(@) (b) (a/b) (@) (b) (a/b)
BMO 901 1,528 59.0 952 1,794 53.1
CIBC 1,300 1,641 79.2 1,336 1,729 773
RBC 1,668 2,394 69.7 1,927 2,918 66.0
BNS 1,439 2,294 62.7 1,658 2,913 56.9
D 1,317 1,772 743 1,500 2212 67.8
317 5,308 7,857 67.6 5,873 11,566 50.8

A} PriceWaterhouseCoopers, Canadian Banks 2009
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Z}&: OSFI, Bank of Canda Financial System Review(2009a)
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(& 4y7HLICH 6L 2349 0|xt0[2} U CHEXIA HIF 0|

(- %)
TE5 2006 2007 2008 2009 2010
o] z}o]e] vl 42.9 45.1 61.7 58.3 53.6
&R B S 52.6 51.9 51.7 49.2 50.7
A}i: Canadian Bankers Association, Domestic Banks' Financial Results(2006~2010)
(& 5)7LICH 22 2'9| X|FH SXHA HIS(FY2008)
(=H9): %)
52 BMO BNS CIBC RBC TD
vl FARE vl 33 7 7 22 27
ol 9] A HlF 41 36 26 45 37
A} PriceWaterhouseCoopers, Canadian Banks 2009
(E 6)F|LICH 2340 s2| AAZK 31520104 62 L)
(F1: Al elCan$, %)
) e e 7ekg4 7)e L)
ZOIAEA 463.2 75.9 473 272.6 859.0
ZAPAE ojH] v 152 2.5 1.5 8.9 28.1

A}&: Bank for International Settlement, Bank of Canada
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(S91: o Autetere), %)

FY2007(2006. 11~2007. 10) FY2008(2007. 11~2008. 10)
TR
FAA %0]¢] ROE A4k %o]¢] ROE
BMO 3,665 21 14.39 4,161 20 13.04
CIBC 3,422 33 28.66 3,539 21 -19.35
RBC 6,003 55 24.56 7,239 46 18.00
BNS 4,115 40 22.02 5,076 31 16.65
TD 4,221 40 19.33 5,632 38 14.40
NBC 1,131 5 20.70 1,293 8 16.34
A 22,558 195 21.08 26,940 122 11.78
Z}&: Canadian Bankers Association, Domestic Banks’ Financial Results(2006~2010)
(& 8)7liLitt F2 29| AEEAYY HIE(FY2008)
(1: %)

T5 BMO BNS CIBC RBC TD

TCE H]&* 8.3 8.1 9.9 10.4 14.9

Tier 1 H]& 9.8 9.3 10.5 9.0 9.8

BIS H|-& 12.2 11.1 15.4 11.1 12.0

* Tangible Common Equity ratio = 255/9] & 7}5A4H %)
A} 5 PriceWaterhouseCoopers, Canadian Banks 2009

2008 = o ZXR}AL 7)E [The Banker(2009. 7)]¢]] w2 RBC(Roy-
al Bank of Canada) 34%], BNS(Bank of Nova Scotia) 40%], TD(Toronto-Dominion
bank) 46%], BMO(Bank of Montreal) 52¢|, CIBC(Canadian Imperial Bank of Com-
merce) 719, National bank of Canada 13695 7| &5} o, Bu| 7|Z0 2= AlY]
67l 22go] K 25| 3o ZIETh

20082 A A AR oo FHubrt 23 1229 iUt
o Z}7] 915 (ROE)E 11.78%9] Ed}=
B

AIA 2352

gejo] gojoje Alds
kel %% 171 ofutz m
Arslo| A= o5
Cms A %"Jol AlZHE 2007 = o] Fof 4=

#, vl solde 3438 S/

N

b

nﬁm

e
=,



—88— KO G R B2 1k

(1 %)

— = 30
25
20
15

o=

THLECE

A ' A l L I
2000 2002 2004 2006 2008 2010

L
-
-
'
N
©

Z}: Bloomberg, Bank of Canada Financial System Review(2011a)
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2008 %%%’471011 Aubet &80l AL = QUUH ¥ F shibe Ak A
Aol skl wolr. (1Y 10y HH %%%’471 o]% &R 4l A7t vlE
I 2712 AAlEo] vl=o] vl AdthA
R71A i AAlES AvEE 1990d ih& )2 T =7 A Eo] gho
U AHEzeke] 7]z Eoto] S 2006\ ZFEE v]=o A 7] A AA|&o]

T A5 whe, ATl A 90717 A AA A 0R datElo] AR A7
GG F 20084 o] Foof tha A5He F A A Mol x gtk 53]
200841 F891719] AHA A0 AREE AHzelY BI]K] Hlgo] ulFo] v
s A H o Wolth u]%e 20061 B @A AA mAA B AHzeke] B X7

A8 v]%0] 25%2) HHA, Aveis %ol Basler oleldt HEE At 23
o] n]Z KTt B2 o g wry|x] gL AW vkZo] = 2= 9}

Ararapel At Bxjo] digh =Aom Hoprh it st 2a1e] 2007
Bl 20090717 0] B zag) Al R QI =2 AAbeAlole 1289 dEl2 A7)

e

B o3 oE gzeg | 14
12

-
- -

FHLICH 8 A ZHIE
AL 271X FHE 2005 2006 2007 2008 2009 2010 2011

Z}: U.S. Federal Reserve, Bank of Canada Financial System Review(2011a)

(a3 10) ittt | 0j=2 tiE ¢ZiH|E H 27X SHE 0|

(13) Bank of Montreal(BMO), Bank of Nova Scotia(BNS), Canadian Imperial Bank of Commerce
(CIBC), Royal Bank of Canada(RBC), TD Bank(TD).
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100t} 23) 2pAkEA SFELQ1 8,5169) He thH]| 1.5%0] Exsitt. o] u]= 4,878
of el £ 2.8489] Do) ol HHAE )9 njulgk fzoln, st Lale] &
7} §ARE RS 7hE HELaVo] salolel gs4o] Teje} ulma) R

pus il o
= B LAY 5% FEOR MHmeke WY LA AYHOR Hrky ¥ 4
h‘«P[Bloomberg(2009 2)]. e ?3 =39 Q] A4 Hl%ol w2 WOl &

A H
i
&
]
=)
A

R (©)
s
s
1=
oo
54
r_l
ut)
2

3 ol o o E5h HAE A HEE 9%z 4 o ~pon
ofE} OECD @719} I REAME 557 TS0 58 520/0h09 o sjuieh 23
o] ofe} =+7}of Hlsf L] 25 FA(cross border claims)E Tt 312 9] X3 E+= A}3]
ARS8l AEAQ dE Aol AsAThaL siAlE 4 itk AA|2 TD Bank= TD
Bank North®] 1,2847]9] A= S8l Fopwe]7bolA & 5ol FHSstr e
], BMOX= Harris BankE £3) &5 olda)z} xd9] An 289, RBCE RBC
USA moniker?] 4300 7}&] A= F8f &5 otel7t A9 amjggol UF
3131 9ick. Scotia Bankt= ofo] u|shA 2|5t n]o] 97fe] AHYL - 9
ol= Muti7t JARE e 2 XY g2 ol w8l ASeie A A4
Feh. Whe, CIBCE: vl o)Az A u]5o] ohe vt Saol ula) ZedE
S 38 $71A AEIEe) AALOR QIgk £AS ha 27 Ber,
Ayttt Ao o2 tiE =31} vlszstAl 1,070709] Ad82 Sl &n
foh= RHH, Qo= AHra o] 9] A= /NAdsHAl Al it o]
of BH, MMuytirt AEAer AHYS S8 14 F4Ho 2mias

AL S 91719 b4l 7Rk & o7} Qi

®

ot L
ﬂJlO E;lgz FU']E
o U of rlo 1 off

i)
filo o &
o2 m ol
2 o ao

=)

e

ol

(14) et 5t 23 o] FAARZ 2008 A AE & AR 20,3804 S (mshE A EH-239] F
AH4H(19,3849) Ee))ak FARRE 2ol T

(15) 7Hubch 787,869t Sh2)(GDP thu] 52.5%), 521 4,701,8358 5 Sa](128.8%), 9= 4,198,779
il S (157.2%), Ol 2,403,4148 0} TH(48.9%), T3 466,99880U} TH| (45.78%), 1]
=+ 1,766,453 7F =2 (12.1%)(X}&: BIS consolidated statistics, 2008 & 7]52)

(16) UE 15.8%, £ 17.3%, 7|0l 30.5%, 1]Z 32.7%, ~9]A 42.9%, kA 48.4%, o|et]
O} 49.7%, F=+ 53.2%, 35 71.8%(X}=: BIS consolidated statistics, 2009 & 7]5)



& 9 JHLiCE =2 6t 28| XIExE ¥ 28
(91 o AuehEd, %)
FY2007
T
& (a) Al (e) FAHHDb) Athe(ac) | AeHlS(c/d)
BMO 1,517 2,321 3,665 65.4 63.3
CIBC 1,627 2317 3,422 702 67.7
RBC 2,379 3,652 6,003 65.2 60.8
BNS 2,271 2,885 4,115 78.7 70.1
TD 1,759 2,764 4221 63.6 65.5
NBC 480 708 1,131 67.7 62.6
SHA| 10,033 14,646 22,558 68.5 64.9
A} Canadian Bankers Association, Z} A}2] annual report
E10)F2= 2¥9| ozt =g (2006 )
(=91 %)
=7h ooy Ak dEug | PAEEEA
o Hypo Real Estate 24.0 AALE = A H =
o= Commerzbank AG 47.0 AFHEE 9]
o = Northern Rock 28.7 =73}
HBOS 41.0 AL EE Q]
o = Citigroup 37.8 AR EQ], AR S
Bank of America 479 AFEEQ] AR =

A} BankScope, Ratnovski and Huang(2009)

ghd, 20079 A iyt =2 6Tl 2P o] FAPAO A A A|Th= o] F9] HlF
64.9%, &S 68.5%= thE uete] Bl 4] ¢t sElr Aw 2Y
7b AgEs] b A Ao s yEhar Itk 10), <

— @l%XFElii TOE 7H PP AQ Aaxgawel ¥, CD, 234 5 A4
TH(wholesale funding)> 230l 9|7]48Fo] WAL Hop w2 =22 A

[l
FARE A 27]91E 7Hs/d ol w2 22Otk Northern Rock F-5=

fr -l>

o}
Yorulmazer(2008)], 1990t ZHFHLE 2008 =714 EU X] < 9]

Ak AT A S4l0] BA) A A FHE vl go] B4 REg

i
o
e
&

i
= i
Hr rlo



B2 1k

(1 %)

3500

3000

2500

2000

1500

1000

Z3]: OECD(2010)

1) ol X|E H|w(1471=)

Aoz BAE It Poghosyan and Chihak(2009)]. ©]&

o
—

o] AT A ANyt 58 710l A
1T}, Ratnovski and Huang(2009)2] - 2 x}o| A

5] $on, o]

=7k @A

ol

i A Al petoll tie

9|

U] H

e

& A

I e ole AFees v

3

Fe et ool o
2 B A%}t {Poghosyan and Chihak(2009)]. ©]

zgs

ol g o2 Aaa

E

b

]_

L3S,

Agzd ¢

L
.

[e]
e o

HH

J)J

1=

A7

2 24

Ak g

bol Apare)

T =
5 ©

o] 7

Q
°©

3

3.1.2. branch banking=

o

o 23] 5591710l

oPA AbmE T At

Pt Zlkehs eroll A A ure} Zo] 67he] di

3|

o A s
o] of

F7oll o

1
.

3 AFE7} e Holck

k9

FHZ =

Z]
&

= 3

e 45

A

s

%y

ol

7

ol



e}

A4 9

ket 23] o

4‘
ox
1

=
O

ro,
s

I&rm Per cent

09 09
[F:] o8
o7 or
06 086
o0s 0s
04 04
03 03
0z 0z
o o1

Auislr ok

Sovak Rep
D ark
Belgum
Greece
Switzerland
NZ
Portugal
Horw iy
]
il

Z}&: OECD(2010)

Q12 M7A 2t=2 9 40 289 ©E

H

AR, franchise value 7Hdol W= AR ES 74 &

Moz gasty] 98 Pad 278 AR, ofd] utet Akt &

09&

flo

I

o)

2~

©

o Mo
B

O%

f
fu)
4 2 b

30
32
H
H
(o
do
N
>
o
2
2
)
)
>
filo
g o rlo Ro
2
o

o
2

T
K
N
o
)
=
iy
)
Mo

S
ofN >
1
N
i
flo
>,
>
o,
e
5
S
Mo
o
o
T

flo & ©
i}

do
e
N
2
A
>
<t
4>
©
>
o
17
o
4>
0
%2
o
kl
N
o
it
o
=
£ i
Lo 4y

o o2 1o
oxt 1o o

= =
& g=ol Brp dsto] F8A1LF)

¢}
rr
B
=
o
ol
>
rr
©
ril
BN
o =
2

17) Az A7 24 A7 de] AWATL B U TS Y B Aew et
[Konishi and Yasuda(2004)], 2#¢l A& EA A3} Tobin's Q7F 718k W 2380 74
= glA37)F FAS= Ao R UERYTHSalas and Saurina(2003)]. £4: AEd - A
(2010).

(18) 199041t} 2k 2008971 EU A|je] Rz oas Sajst A5 ARYEEs

pal



—94— KO G R B2 1k
0.5
0.45

o N\
0.3 / N/ N\Noas
/ A

0.25
0.2 /
0.15
0.1
0.05 ‘4/—‘_/_/\/\/\
7HLECH

0

1977 1979 1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009
A} Canada: Cansim v37245;v36939; US; Flow of funds-IMFNS; FDIC deposits in insured banks.

(ag13) oI thH| MMF HIS

w71l 2

eFES e vete gt

Aukeh 2ae] A Fe o] el ole) FEol shset Alx 2

of YAt e Yo FYY felol Hon] el A ol vof thE
ool wle) g o Fagel +AMtT H4E A4 3

AN

A E=oatze] A 2R TIdasol A SH2R o)t

FE7E Ala| B A3 E 5 5 uke dHiE]d 7Hde] £AIE &4
% A

3 5 glnk. S, FET| B} S
L

Office(1997)]e]l W2, Artehs 259 g om FHE LqRwe] S44
2qgo] FeALHl GFY Ut AN GBL 1 gon, gy LYEL
A28 QYA el 7]ofatis A KpAlo] Roj B3t Heom 45

S
2
X o

ol
-

% & ople N © U
filo
RO
-
S

fo mx H Lo
o fz

o
4 ol

U= Herfindahl index7} &2
Chihak(2009)].

N



1

fu

o] MMF

fu

24 W50l

=

F(regulation

R

1
fLs

A 2sgo] e}

o

Al

SEST
71 o

o)
Al
1

=

°

ok

=
=
o

i

F o]&}k

H71A o

o

1.

.

of o

=

—_L

Q1 ulto] H]3) AHukeirt

[¢)

4 ol

L O3
=]
=

AA| 27121 8] 29%4o] f-53te | whal,

2e) m]A) FHFe we nlo] AdjHos

g, o]= ¢

-
L.

.

Al

o

3L

Q) FZolA FHEE

o

fu

St =

-—O0
b, A8

°
i

=

He

ERERR

S

A Atk A

60%0°] &3t
o4, o= YA| ul=o] A%k

fu

(S

[

Pt o
4 2

ch AAZ 2006

sto A2 qHAlE

1

fu

5

2 9HT ®I1AE HhE felo] 7] thizolth ol vjFME Huely w

L oEE AAo s 49 5 g A

A} F4) Al 2glo] A mt

] MMF H]
] =of A

=

o} w2

bo] Wet M4zg

3|

2 2tE gl gejo] HF

N

r

Ay

2419 Arhel A A1 F41Q) uEEc Au

i

R

i >3

o

g, o]z <ls

[e]

R

o] %
ehe) w714 #

O

4

ol

o] &

o

2=3

R

845 AT

)
=

Il
=

sl Holth ageet
3

3}

ha

=
Yetele g

uho o] u]t A

R

=
o

i

Rl

e 7 Aol Al

]_

his

94‘6

S

A7E Ao, o

]_

Ry

3.1.148 A

kY
1t

1

oleldt T Aol dAE &
Qr

o

_]

A
o=



—96— K G B B2 1k

RO AHFE Fol AFAA thEATol WFANL A o] Ay
3} AAzHyo] ot melth. Aukeke] H$ nlo] Ao] A3 G CIBCO| AT 1
S qusetel pel £49 37 Mokt e Aol Ynt stk & Faske
A3k E3) A AARAE SehsteA ohw el AW B A8l P
A&sto] AFAQ th2e YAl utet 7 Hebol Depglct. v AHzel
Bl A R Ao sle) AW W ABAL S B A Ao BAT
Baio] glovh, of B ko] dAlR the o] T2 WA R,

3.2. AR ELIMAMS slAsH= ZEH A2H

3.2.1. FHLiCte| FEHZEA|E &l M= &i&t

Housing Corp, ©]5} CMHC)7} =5 98-S shw] A&7 S 33 25 &4t o
& st 7l 25 7RIS vt 23 )R] AdE Sl Aljte] o] gk
ok, 19819 el A7 SR o)A e Sfal Wb §5e iz A
7 Eakolol FEEG AR oF 8% Hgel ok At Aie 19549
of CMHCE &3 2712 B8 A= =latded], oot e 548 71
itk AA, WA FHER 1A H]E(Loan-to-value ratio, ©]3} LTV H]-&)o] 80% ©]
(20079 44 ol ofl= 75%)Q1 7§ REEA] ®I7|A] By o 7hfstojof gttt & &
714 HEe diE Ade BAstH, iE7|1tset fAlE =, 5 2l 7Hdst]
sl Al= CMHC7F 2418h= 9] A 583 4888 5= 250lof etk =
A, A=F=Y S T2 U RHAE 271X B 5 4 9ledl, CMHC

7F RIZE BPAE Hashe B71A 2 90%of HisiAE HEe Alstt

=

(19) 232 195497 E H7|x] By BE OgiE Fgo] 38530 en, 1967d o= HFH
HE7HA 318 MA7F s e, ol 2ol 10% oW Aut HiEe] 3l&5H= & o
BF 71X HjE 7]l vl Alefo] Wittt 12y 1981d=RE = 30| divke 274
FEe FEstd A" 9 eSS AT ¢ U HEA, 23 digh 271A - Al
ofo] AR EAA = ATt

(20) E7]2] By olgh 29 Aol WAsh= A9 BI|A| HFSAE HATIY 5 g
= YolA HE a6718 &2 FARY] 48 RdsFe RES Uittt
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A} statistics Canada, Cansim v52230350, v52230917

O 14) TH 2I|X|HE & FS5tHIE

J, CMHC= AUAF Al-g=ef Hdsto] 24 7]ES AlAskaL Aok A4, LTV H
£0] 95%2 et &L HFE 5 JEE gk 2K By A HeeS
B CMHCZ} 70% AEE Z}A|stal 1o, AF4 HEALQl American International
Group®} Genworth Financial7} U ] tfj 522 2} A]5}aL Q)
1987 d eofli= CMHC7} Hefa AAA g2 BS5ohe frastsd A =(Na-
tional Housing Act-MBS program, ©]5} NHA MBS)E E={5}%5.2 1, 2001 =90
= NHA-MBSE 7|Z2AHE0 &2 Sl= f-53F AH# L3P A = (Canada Mortgage Bond
program, ©]3} CMB program)E =I5}tk CMHC= 974 =9 dA4dE 24&
F71%0] FR7} ST o4l 7)ol vt AT 2714 chEel HahAu Aot
oAtk et TpgolAl HAEtE oY W 4R Y S gAR o woA
& HAG2de] A2gAHE Fall L5kt CMB programe] EQ1% 2001 d &
o] w77 §-537F G435 XAE ] Htolli= CMHCE &%t °5§}7} A A 27
A t&2] 30% F=of o2 (1Y 14) =), CMHCY] S22 {15377 &
714 58k AAke] 92%E et gk & fEet FEe } N 7sem a
Y7 Bgol HFATHL T 4 ok, AR BEow A A FHel BAT AE
2235 Bae A7) AW sigste] 1 e Wrhar & 4= gl
2]

jm g
WIS 259 28R 59 1), SE e

_HQ

21) &4 Bl S SRS 20, TAeke] Az = 2pol7t §)7] oliell=
I5basis &= =k om], 5§ 9171 713t Foll= 2|3 90basis F = =}t
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AR

HI, 03, d=2=

CMHC B3 o A 2F A HE
= | _ - J—I‘ __ = o= (=]
@z womem [7]  HEIE %EQ%%HSHE
A3, 07, ME3
SHLITE 2717
sE3 7|7

HE, 07
W

CMHC B8 L s{FILIC R 55t =3
(713 =)

FE(), (B A

s
SRR

(a2l 15) FHLiCEe] NHA-MBS =35t 11

o] Itk ® Ayt A 59 wH7]Ql 7)) AdFo] AujAe|Add o] ot .
AA, FAuttolAa ol &gk wh7] 53 o]l diEdEe] 27| derrre A
A e 2] o|&ke] AR o] e W= AgtE o] glof W] 5 oS AEe oAk

l Z27)14ga R Al UE fdawrt FrkR TR Y wh] 53 o] 4]
o ZAYo] AdiHor Wtk =4, Ayttt AaEFAHCDIC)= 7] 59
ojate] oflgut HEstz k7] 5| o] Am2E HlE2 dHideR Fr HY
Ag g v B AR wk7| ] 2pdoll A Tk7] S o] skl AFEol #E Rt

3.2.2. 0|=21} H|m

nEelAE e % ol FEEEAIR EAME siastaia) 19349 AYSE%
(Federal Housing Administration, ©|3} FHA), 1938 |1 ufj(Federal National Mort-
gage Association, ©]3} Fannie Mae)E A Hs}H =4, FHA A= #4AEFC
FEHYES H3ots 58 F2 Wk, Fannie Mae= 27]%] & -,‘?,-%Q-
d FAE T8 g2 shdler 1968 | o] HF HES e vzt 7)4ke A
ek 19709 S04 553k A 23}t 2pol A Fannie Mael} f-AFRE 4

o
n{m rlr

lt

)

e

oo g

-1Er

(22) CAAMP(2008) A EZALo] o]}H

Z U RS 2 B3kAME7|71o] 25d 0] obd b &
ol 16%, Rt7] 59 o] 2] 2] tjFo] of 1

0%, 27%7} HEaediEolth
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Z9] w7k 7|79l gty (Freddie Home Loan Mortgage Corporation, ©]3} Freddie
Mac)o] A= U} 1980t A S 29t FAAMES A gstal Al ti& A=
= A& 3g5h7] SRt Ao mr)A] f-Eshrt A o2 FXE =T, Freddie
Mac¥} Fannie Maeol|A] 71 9+ thtds}9ith Freddie Macy} Fannie Mae= 2006
oA AA 2R e A LE 2 F 553 DS AASke] AAElA A
& Askar Ak 2y oF 7182 2008 = 3F sfoflvt A7 o] o] Y =4
w0l 2WEHe 8 7|SatHA AAH o R 453} Hrh® Freddie Mac
¥} Fannie Mae= g5 25 7]@oleh= A, 58 Aol A AP El2 93] lek=
d, FH AF7F MBSof| gt Hela AgEFol k= A solA Aythe] CMHC
o FAFSHY CMHC= ¢ A olal a2l 7yttt 27|12 Aol 7]ofgt Ao
Y7l = v, Freddie MacY} Fannie Mae= GARAT H119] £A418 7| 2351 &
| 1719 oA AFFA] E5HA = tHKIyuev(2008), Cardarelli et al.(2008a),
(2008b), Kiff(2009), Perry(2010), Bhushan(2010)].

o]@7) o To] FegAS Ao G o] Tk H2E s Relo)

7(0

= MuttolA e 2714 diE2] Had 82k Il tiAE A e 2Hastst
© WFo2 Aade] F2ohd v, vjsoAe ol& 23] FishA Te A

SERRVEEEEIS
A, Ahehs wlsel Hs) §5 8t f2lo] Yok, o] 18] Aukeh L3 )
o Blsf £ sereening 71%5-& A ST f2lo] iomm s|Aer 4= gle.
AR 2006 W AA) Aerol AL AA 2717 % 29%Tko] f53} H]
T N N
o AgEE AEFAAC] AUHEA} Ao molA BAS 5 4 ek Aukt
of FelgrTiZ] A8t JPEAE AR JRA wIx] HHOR A3 A
WA 02 0-35%ale] B, 1S 20-150%2 A S UTEE) Aheh HR w)A

(23) AE o 78] ARG Hpetn HAo) elF A4 ABS Hstel $4F v3) Aok
(Senior Preferred Stock Purchase Agreement), MBS W] Z =2 73 (GSE MBS purchase
program), 41§ 1(GSE Credit Facility)s} 2 2|20 b vlelstgond, o] Faf 4+
7H A8Hl Heje] A9he shasigch

(24) urtol A Agsh= vPd T EFE oL mlsoA] o5 283 vhl 1 A o =
g Eo] AgEe= R7EAE 714 B 7ebste] 0~150%0] sigstm K7 A]
HEOR HHEAY LTV §o] Wess W gsl5A7l HeH),
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&0 el FLEE JA7FEAE 0% AE 2o AL AR B2 A}
2 5ol Fefol7] wimoltt. vh, ml=rofl A= 19881 8 AR Ak 3 K (Homeowner's
Protection Act)o]|A] LTV H|&o] 78% o|st= 3}2td H AlA ®H7|X] HEo| A5
o2 AUHES YAE O] lof, Ay o] ABEA| g AR KA HFo H]
3 AR 1712 Bo] AR FEEQI olgt A HYS AEAE
i 20%71A] 2L o AT tiE S4 o] dFTE HASEAL LTV H]&0] 78% o)<l

g0l 2bsshe oA 2714 =9 %’4%*7}% A5 WEe A vt
vl @A 5] @drhal shRlek Auetoll A - Frelo] W& e e e
AleF gl wh7|qt2ol A 2 4= Sl 7H‘/}E‘r°ﬂ/\1L 5% 59 AlR(term)o]l 259 /6
T20] BI7|A] AEo] tirkeeld] vhall, ol A= 301 A ef(term)ofl 30
e e e s A 7H‘/Wr£“+ AGA Al 7191 Alek717k ez Qlsf| A4
7| ghe] Ao A fsst frelo] Adiid e s 3t

=4, Adtt7t vl= E"/} & AAL 7S B og -89t whet YA HiE
of iAoz A=, AT AMo] ot = Fu WA IS nIHTh
Muth AFe 974 H7]1A B Aol A Byof gt A5 HFof ti-&-sthe]
olF Faste I8¢l B4 diE HAVIES 2EES sI¥eH, 98718
CMHC7} F538t= &3t 2208 di&Aibs msh7] fsiA« Al
< Seldrotol gt w3k, CMHCE 53 By olA ddlE FHF7138a A~gA
£ Adste] fdis g7l dis AP AdsHA o] FoA =5 FQlske] o
2l ZFAIE aselit &, CMHCE 2712 & 35 ARHE F53 48 3
Y

A TG ol eighell whet -aok Il M o] diEdd AE 2 asste At

r>~ O>~

l

In

r 3¢
2
N

=1 Attt ¥bA | Freddie MacY} Fannie Mae SIA] 27| X] E& o] 7}
B AAEW FET e ey, B71A] Y-S FHAY RIXE SjAfe A Fatel whet
& 7ol ddfEe AXAEE BUEPEE FeAS ddiAem Aol AAl= vttt
o ti& AHAF 710l vl=of v Hazloln] A A& AR o B2 Jo= dF
3o
o}

ol
32
(s
Kl
9‘_15

o, oA A5SHARE AlE glolE 714 diEe] o FofA]7| = 5t3)
. S m|o s Auclel de] gk A AJAFEKinterest-only) T SRR S

(25) m=ro] A B s Abs A EE B RS ookt RIIAE AEel dieh Ut g
T3] AAsle] 199498 7| Mo w7t )X Bo] 33 m7]|2] B —% FA A w
2007 del= tETH 7|Eo = 80%E 2|8k Het

HS 1‘



(negative amortization) 7%} o] AHZehq] 235 {Qlske Bt a8 A&
o] 7= Sirt.

AR, 2= SR = ZHuthzt ml= Rt =94 sfjo]5 {dt
et} gha) njStof A= LTV 100%S 23713t &2 2238 2= 911,
A= AASAE 3185to] A= A7ARE glol® Feg midd
Hala ZES JLelets Ao] Bt o]So|gtt u iy 2pET) Abglo)

- ol 2ol FHurhe} 2ef TR Advp okl AdYof ARt Aefo] EA s}
24529 =E A sfjo] & gk 42|7F 31Tt

33.1.1 LEiﬂﬁl AR

7H1/}1’/]- =87 (OSFI: Office of the Superintendent of Financial Institutions, ©]3}
OSFI) o4 XH—E,'—*g} o AL WA AE7|ALE 1987 o 287 =2(Office of In-
spector General of Banks)¥} B¢ 7157 (Department of Insurance)©| 5&H=HA A
| oith OSFI= 23, Kel, da & AWy 482 W= 58 7](Federally-regulat-
ed financial institutions, FRFIs)of| tjgt 217}, A, AAHE, AAA 5 =24 7
AL Boule B FRA F871Te] AR 1B AYAT ek v
20} ool A BEI|TE 2SI gou, 7 2o &

(of: e8] =AY Y3 (Ontario Security Commission))ol| 4] SH Gl tjst =4

OSFI19] 37| o 2= AW FAd (Department of Finance), 7| Uth5%4-2-8(BOC:
Bank of Canada, ©]3} BOC), 7jythd 32 &5 AHCDIC: Canada Deposit Insurance
Corporation, ©|5} CDIC), &8 4H|AR 5 7|7H(FCAC: Financial Consumer Agency
of Canada, ©]3} FCAC) 52 & 2 Qlt}. dupgmAe sjuc g4 o 237
Sof B9 A7 o4 Ao BA, A ATHEE AT Aok F§ B )
E2HE A7|FoR RuE wror, YZ(Governor in Council)®] 525 Lo OSFI
= o

1
e 7] Aol Hiet AR HdE 2 S Y wedd HEel Het Al -

o

(26) FHuth= ABCP AlollM o] 917] TAof digh &A= AWARAtde] U delE
AT ool
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BOCE HFdHARA B33 53 AFAAAE Bl
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3.3.1.2. 5 A 713 56 A5 ALY
ojstol A= HUthe] w8 Aol 7]
OSFIo| 5713 thet =dgte] A5 - o] A8 4
O] AMAIY WA = Al S st 4 ek WojAn, TAstE AHA
TH= Aol Authe] 561 3
al. (2009)]. OSFIi= AF2JAte 238 Z15 AFoA AZdsto] =sh=d], 23] i
SHUAE ASAR &FsaL e 23 4 AL st AERoE ditks &
Aol tisiA e S} & Z
3 dlvelx) s olAske bt Qlek STk
HhH o|=to] 28] A|AEHL A o8] A|AHI O FE H|FEE X9 23] HE MO
2 Tu|ool = 2-38)(state bank)T} = 2-3(national bank)2] o]l A A= g
Aol @A =HHA FH 282 FHFof| A, =1 282 OCC(the Comptroller of the
Currency)ol| Al fH53l= AAR E3fsldon, 22| F3] Ao tfsfAl+= FRB(Fed-
eral Reserve Board)of|A] ZEHE A|dsh= 5 EHo| thofst 7)o] BAlE o] 9]
th ool <lsf) HfafA . HaY. A7 Al Foll 9lo] I Wel &
& AolsHA YEd ol & 01%??} AR Y =0 AR 2 H 7] = SFATh
A& 2P 3] Aol tgt 571382 FRBRIH], 5 AF3|AF AF3|ALe] digh
e A2 7ol gt 23] dA AZEol et S A=A U
Heto] FEE AU AR 7 st dAdo] 2=l FASPAF1E2] 7
- BA|FS AR iRt S B2k AFS]ARel A28 SEC(Securities and
Exchange Committee)7} 74= HHS H-G-5131 =g, FA28) A4 Fof bis)
A SEC7} =35t A A>3 WAl 23 A =3 Atof| vlsl] &ate AdAd A4S 4
89t o1& Q) va BALHL vl Aot et 23 viE| &
< fHEA] s Holil ‘Rlotﬂ, ojg|gt FARZ3 O] AW A| = THA =
g Fish=tl g3t Aom FAEI QU o= 3.32.2. -4 Hit A8 =

N
2
_OIL
32
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o
=
g
s

>

N

mlo

(28) SECE 2004 8 Ex23x]F3| At djgt 53 2 JM(CSE: Consolidated
Supervised Entities)s = UotHA & ZRIH o4l thEg FAR2of disf sl A
AE viAsEAT & A= Alde) et BA2e AEH o7 gjAayte] 5 AsZeaY
= vk - AJSSEAL SEC= RUEH S Sofl AAEAE T2 ool iuks Selsthe
£ stolel, ole 22 A A3E B AR gy 2 X[(FAANA 7| AL )= 2I]A]
T AJakS FHOR tfF Fr1e v, Y A5 glAaa el oFFbE gl

E3l7 1—5
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Ofste s SHAt. = AHEZEg) K7|X] WEs A, ?f_iﬂ H“‘fﬂoﬂiﬂ 50% o]
ol FAF T5 B AR A5S A =
ola wPE g on, thE 30%%E ZHEhAro] opd 3ot
o ofsf el =it 2] 20% A Erto] ¢ = =
off 2Jaf) ey = Yk Gramlich(2007)]. tehe 474 A4S W=

A GAE AP ABzere] mrxE AR WYt 2N aYA F8o] U
A '7F AL & 5 ek

A4, AUt 5§ A=) 553 & 3o U&7 (sunset clause)S =3}
< F& sdupt 7] os Agristal yitE
WAstEs ARSI AS 5 4= ek ool wet 5§ &7 W3t 553z o
Aol & & Aen, 2§ A B 9 58 A aasE Eoled 2 94¥8S

23t Frekar QITHIME(2008)]. AA, AH|AF BE AUshS A4 7t

-

SHol Ak ol2ie 3§ G0 5 AulA HE 47o] viof b tjZo] o
ntele) B7177 S B agol WAlsHsrhe
2 njZoAE FH 8§ Y7 o] F84H|AE S =H(Consumer Financial Protec-
tion Bureau, ©]3} CFPB)o] A4 %7 % 3}t

332, 2425t K12 7|

3.3.2.1. BIS A}7| AL A

OSFI= 19994 =R} -2aol] osl 7] HALE Tier 1)u]&(=7| 11/ 9151 715214h)
S 22 7%, BISAZ| A S A AR/ RSN S 2% 10% o402 87
FHER 331, 7] EAPE 2 HEZ 21Ho] 75% o]Alo] HERE sl = ofA o] xR o
2 B sl 2RES Awste] Sk ol 67 At F 7P WAy
o], u}Al 7] Z(Tier 1 4%, BIS 8%)< H4 As|els SZ2olch Az (1

Al
=

(b
ife]
s

I

N oy

S

21

(29) A2 =9 WA A FME2 By, wE A, WolAEA, gHET A 5
of ofal FHIstA olToHiu} [McGarity(2006)]. 2] H el A A Lijolo] HHZa}
A d&AA 270(BNC Mortgage, Finance America)E Q- o1, 74 X|(SIB Morgage)
¢} == 2JtH(CNL Financial Group)ol|% 3t 7|4 27|12 tf&GA|S 71A 22 A A cH(Levine,
2007).



AHuteh eae] oAl 221 1A —105—

(E 1) G7 2719] Z|A Tier 1 H|8 L BISH|2 A &=

(- %)
T AT | AU u=t i) Fa = ol e 2] U =
Tier 1 4 7 6 4 4 4 4/2% 4
BIS 8 10 10 8 8 8 8/4% 8
* A2 Il dAelnt AE 23] 9 Tierl Bl 2%, BISH|E 4%= <43}

105 3

0.0

95 n

O'SFI benchmarks

85 ?
United Kingdom
80 8

e Euro zone VAR Ny ,
7”' = O5F| benchmarks

sl b b b b b b b 4, ol b b oo b e o
2000 2001 2002 2003 2004 2005 2006 2007 - 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 003

Z}=: Bloomberg, OSFI, Bank of Canada Financial System Review(2008b)

A19) F2=9| Ter 1 HIE (A 20y FHutct 2ol X7 [Xk2H|E

uic)

9,200 5 Hw Hubel 239 Tier 1 Hl&2 vt A5d=9] 4 a47|ES
2R A3)star qlom v, -9 SOl HlsiA e =2 ol

ghd Ffubth= 200790 G7 %7F F HE= v T AEHAlE =dskaer
B 8(PD) W B £A5(LGD) A A A 7]3157]5 7Hekst TTC(through the
cycle) & A-gsto] A7|e84dS d3lste] o= 5 A3 7R HAE &
@Foto] = W, vl=r2 of e vl I AEFAE AEstar Qlrh vPA [ AR A
= Akl dfs LA HRATFSAI(0%, 20%, 50%, 100%)E A&t wheh =3y
0] WEME 753 52 Bl AAAQ A8 S ol ATHA] b AdEfollA
Al Ais dar7)s A2A FoAHRE Pt EAF 0]l A% A7) =AU
ok v T Al M= 3t A ASFl tiste] Bk fAS 7= (IE 7t
FA| 250%~650%)= PFASHA=T, vl fEstel] WRIg AREtA7F vt 5
of 3l =5k

3.3.2.2. G R A
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°l9] slupa X]&E%| 31, Northern Rock 5 FHA 230] =2 BISAEH| &1} e
el x) vl &s e ook RS B BISTE AR Ao R 2l
= s kel G20 FAB QoA = A vl FAE =52 A5
o} & A= BISARZH|E A4 Uehd ZAIRS Hests 529 254 14
WA ANARY S pEow kelgt dE Sol dMeld AL BIS uE
FA] WA A7 B2 943tste] 33 Ao AU glye]x] 2712 o)
StAY A7 2% A HEHAIE 7HESehe A4 99k o 9len, BIS Hl&
Al AR B aa FrF RYo] S-S B 4 ok =7 AlAE L
oh g, A AR glaa o] w22 HGE 2RSS e ms i 23
o) A gsde FRIAA}; Sh= wAA] A, = BISH|& 1Al 237 a2 AA
o] & Aol f17] Al 548 e =0l Alad eHEA 5
Renz AXNARY stz AT tin] FAKE SRS Als
Ml FAS Eeslokshths 24w 4715 9lcHShin2008)]
Auttol A= 1982 =g o gk x| A7k Q17F 23gof s 2-8= <
=0, &9 FASE AF29] 308 #9] = Aldtshs &9 ARAF thH] AR vig
(Asset to Capital Multiple)2] HFe|2 2] A] Aot Agksll o 1990¢ ] =4t
HEIL 5 ARES 20 2P S92 A9 230714 51.8) Sk B A
AAZ AUt 2339 HH A E HastEs olet Ef& & AoR Heth (1
g 21> HHA 1970 = 5E 1980t 7hA] Ziuet tie 2339 #H A= AR
OHfE Yt f2olglon, 1983U RS 7| H o8 F23] 7H4st] ARkl
9 F8917] ol Ao dH A FAIE A&t Uk 1919 %0 5 Al=E =9
oF vl=ta Auchel Ao @ deA] ok aeut vste) A9 Afueke} g o
F FARZA deliAd= A A FAlIE wiAlskaL lslen Auehe] iR
XﬂL )= Ktk EAZJO]‘”‘:} A= Eﬂ‘ﬂﬂlxl 2+ /\] _,-Qx} = —T’—E%OV\] R

9] WE elel el Eastel HEael Azes A Rl 5%
o 1 oA Aol EehEE Aavh Qgick. olelet A HEo] 389
2120079 W A Ak L] oA v gL v B, 43 &

WA= Ye= 20089 1290 B 23& dF 22 sk HHeA vE =
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. . . I
1955 1960 1968 1970 1975 1980 1985 1990 1996 2000 2008
. (BT mE TE) (TR 2 T2

Z}3: OSFI, Bordeleau et al.(2009)

(T 21) FHLICE 239l 3IH2Ix| B 0|

(®12) =718 2|H2|X| H|E Al bl

T8 R B ()
et B RPAR-Ql HL B9z} A} Tier 1+Tier 2* 20(23.0)
n) ERPARAS Tier 1 25(33.3)
QA ERPIPAREAT EES Tier 1 25(33.3)

* Tier | = HEF, AFAREY 5 7| 2AE, Tier 2 = 5294 5 R

(E 13) 2= Z83|Al 2H{2|X| HIE

(91 %)
= 7} 2006 2007 2008
ul = (FARZSY) 24.6 28.6 16.2
vl (4 g-23) 12.7 14.6 12.3
+ 9 29.5 31.5 40.2
Rt 21.0 22.2 21.2

*oular B (FENAA, wlEdR], Ry, i), ujs A3 (K E T4E, BOA,
JP Morgan Chase), &-2(HSBC, UBS, CS, BNP, Deutch), 7]LFtHRBC, TD, BNS, BMO, CIBC)2]
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Abstract

Analysis on the Resilience of Canadian Banks during
the Global Financial Crisis of 2008-10

Hyun Jung Kim

The stability of Canadian banking system set Canada apart from other G7 countries
that had to bail out their banks during the global financial crisis of 2008-10 started
in the United States. Canadian banks have maintained financial soundness and robust
performance thanks to the above-satisfactory asset quality, stable funding sources
and sufficient capital base. Especially, compared to the US banks, they were less
involved in originating and/or securitizing sub-prime mortgage loans and in shadow
banking activities, which were accused of causing the crisis. The resilience appears
particularly striking given the close economic and financial links between the two
countries and the circumstantial similarity before the crisis including the increase
of financial leverage and consumer debt. This paper suggests three key factors that
attributed to the relative soundness of Canadian banks. First, conservative asset
management practices and stable funding sources, resulting from the combination
of the oligopolistic bank-based financial system with the traditional focus on retail
banking based on the nationwide branch network, prevented Canadian banks from
accumulating excessive risks. Second, effective housing policy to resolve market
incompleteness and consolidated prudential supervision on financial system restrained
the excessive increase of leverage and securitization, and thus precluded household
over-indebtedness and the development of shadow banking. Third, the relatively
strong regulatory regime on bank capital helped Canadian banks build a sufficient
capital buffer to cope with a financial crisis. In conclusion, this paper argues that it
is the constructive interaction between the successful governmental policies to correct

market failures and the development of banking system to the direction of enhancing
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financial stability of banks that has led to the resilient banking system in Canada.

Keywords: Canadian banks, Financial crisis, Capital regulation, Financial

Supervision, Housing policy






