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D European Commission, “Action Plan on Building a Capital Markets Union”, COM (2015) 468 final, 30. 9.
2015, Brussels, hitp://eur—lex.europa.eu/legal—content/EN/TXT/? uri=CELEX%3A52015DC0468, last accessed on
26 April 2017.
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LG TR 55 ) AR 5 40 HriX — S5 48 1) 248 b @

JAE 25 I G B A A T 22 07 3] (B4 A 32 B 8247 325 (bank —based ) i & B 11137 32
T (market—based ) , % il BE A X EL A P PEFZ R, DRI T R 43 AT 4 Rl 8 A A Sy
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O XFE—RERFEAITEL:8, Z W F. Allen and D. Gale, “Comparative Financial Systems: A Discus-
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spectives, New York: Oxford University Press, 2004, pp.699-770,

@ F. Allen, M. K. F. Chui and A. Maddaloni, “Financial Structure and Corporate Governance in Europe, the
USA and Asia”, in X. Freixas, P.Hartmann and C. Mayer eds., Handbook of European Financial Markeis and Instiiu-
tions, Oxford: Oxford University Press, 2008, pp.32-36.
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R R A BRSPS A SCHRARZ , 4l F. Allen and D. Gale, “Comparative Financial System: A Survey” ,
Center for Financial Institutions Working Papers, No.1-15, 2001, Wharton School Center for Financial Institutions, Uni-
versity of Pennsylvania; R. Levine, “Bank—Based or Market— Based Financial Systems: Which is Better?” , William Da-
vidson Working Paper, No.442, 2002; S. Langfield and M. Pagano, “Bank Bias in Europe: Effects on Systemic Risk and
Growth” , ECB Working Paper Series, No.1797, 2015,

@ M. J. Bijlsma and G. T. J. Zwart, “The Changing Landscape of Financial Markets in Europe, the United States
and Japan” , Bruegel Working Paper, No.2, 2013, p.2.
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YR PR . S. Langfield and M. Pagano, “Bank Bias in Europe: Effects on Systemic Risk and
Growth” ,ECB Working Paper Series, No.1797,2015, p.36. £R47 7 3% b {H ( bank—market ratio) : 5217 &
B SR AT MU (T T AL A BiZr T R 2 ) Z 1

DR, T 5 ] 4 Rl Ml TE 25 P Rl 56 0 LU 5 38 619% D 28R 4% [ 4 A4l F -k
— AR BRI B, — 28 [ 5 G B A R AN [ I 3 2 2 BN R B RIS . 9140, 7 20
22 60 AR AT, S5 G REs 5 5 E F [, 2 T3 £ S BRHE ; BEE LRI R AT
() 52 5y >y 1 BRI 2 T8 7 37 TE A OR8N 3 [ i A B 28 5 3L [7] 14K ( European Eco-
nomic Community, EEC) ,4R1T7E 9 E &R R P M 6 H 5 12 gl B =Sl 2
5 RN Y K J A2 @ 1980 45, A5 3 [ Y SR AT T 3 LU (8 2 ¥ 5 1 1 [ (T
1) ARAT £ FAURAETT 40 th B (ERA A5 OF S0 IR S T 3 (B AY BUAE (0.726) 15 5 36
[ (0.77) He3 (FEERIHASY 9.6) o TIE] T 2000 4, 9% 3¢ ml BE A=t BE B 2 431k, £ 0%
FEIFANAR DY S5 IS T 3 T HO AR A RS RS2 (71.1% ) B[R], 56 B AY X —

@  BRIBATHT 5 AR T B 1996 AR EE AR Y 1995 44, 2 0L S. Vitols, “The Origins of
Bank—Based and Market—Based Financial Systems: Germany, Japan, and the United States” , WZB Discussion Paper,
No.FS 101-302, 2001, p.23,

@ LS. Battilossi, “Introduction; International Banking and the American Challenge in Historical Perspec-
tive” , in S. Battilossi and Y. Cassis eds., Kuropean Banks and the American Challenge. Competition and Cooperation in
International Banking under Bretton Woods, New York: Oxford University Press, 2002, pp.9-11,
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AR B AR AR B, B0 2 w6 RS ) L i 5 o B IV 55 A R R AR
ek R —E L, B W BE 8 HL Rl kR R fil 4, 05T H 20 BRI
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D R. G. Rajan and L. Zinglales, “Banks and Markets: The Changing Character of European Finance” , in V. Gas-
par, P.Hartmann and O. Sleijpen, The Transformation of the European Financial System, Frankfurt A. M.. European
Central Bank, 2003, pp.126—-128.

@  See E. J. Stiglitz, “Credit Markets and the Control of Capital”, Journal of Money, Credit and Banking, Vol.
17, 1985, pp.133-152.

3 See W. S. Black and M. Moersch, “Financial Structure, Investment and Economic Growth in OECD Countries” ,
in W. S. Black and M. Moersch eds., Competition and Convergence in Financial Markets: The German and Anglo—American
Models, New York: North—Holland Press, 1998, pp.157-174.

@ R. Levine, “Bank—Based or Market— Based Financial Systems: Which is Better?” , William Davidson Working
Paper, No.442, 2002, p.6.

® —HZHT, R R AT C SAH k5K, &P SRR )G, HE 20 A4S 90 AR IKE B G K- AH G
3R A2 0L R. G. Rajan and L. Zinglales, “The Great Reversals; The Politics of Financial Development in the Twentieth
Century” , Journal of Financial Economics, Vol.69, 2003, pp.12-17,

©® REEARRE—RZ AR WRIN KIS ST A SR L R R E g —, W, 2
FEI A X TR G AL A T A G 19 VL, L0 B T A A 2R, BRARA T 4 3R 22 BU AR AR R A, O 1
1933 AECAR LTI AR IR 12 22 ) P Y ARAT RINIE S5 43 B3 2 i A9 B I  AHOCSCRR T2 0L M. J. Roe, Strong Managers,

Weak Owners. The Political Roots of American Corporate Finance, Princeton: Princeton University Press, 1994,



22 FRUNBFSY 2017 4E45 4 1

TRIGHE T2 TT2E M B R O RS BT, 100X 19 Yt 53 R R A 2% i i, 485
TR FEAL, A AR #5 R ERAT 55 A it B AT 98 2 {8 1) Fr) 45 1 BT ) B e e
B, REVERAT SEUR IS & , AMEAERS BV AT SRR B8l 5545 LA gt — 20 ik [l i
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ST 7 P A MBI F A — EL 20N 70% , @5 BLTE A B G R A 2, 45 BB
MIBEAS T R A2 2840 , IS T i (-5 [ oA AR ™ S F A8 LU AR T Bk, X I3 7 %
AT U STRRB AT AR ([ 2) |, FA N G5 i U A R i i 3, ©

BRI R KRGS IR 2 5, A B AR AR R ST, 76« = JTIF 8" (impossible trini-
ty) IBHR AT, i BP0 RS E AN [ B T AL, 3 — R R R L E 25080 D5 52 B 7
FIAR 55 52 20 AHOG RO B A AL B A1, 25 20 %0 M e A T 3 A BRI © PRI, 9 A Ja ke
AR BRI 25 ] T 3 5 4% 28 AN A A 7E — R R OR[N B8 T BOR S A%, (8
PRARE T WURAT IR R B A R @ FL, #E 20 tH4d 50 R0, FE Al B Ak 5
FIRRIN 2 UG BEA LB LT, WO 4% [ BON FIARAT K R 15 LUK SE AR 15, BEA T
VISR Z I, K SRR 218 ®

WeJE | B #5 R 2255 30 e 5 I B W S, 4 il A el AR IR 7 388 7 e 1K 1955
A WRIN 25 2141 ( Organization of European Economic Cooperation, OEEC) #%E T 1959
IR B M 52 T HR5E ) (European Monetary Agreement, EMA ), LLSEHLRRYN B¢ T 52 4
FI H 5a30 ; ©1957 4F (B T 56 24 ) 25 | N 22 e SR [l A o7, =2 HAR R JE T R i

@ RIS B Aol 55 K BORRAT £ LS, 1 15 AL S5 A aRAT A 16 4 i B HERAT SR,
HLX SEHAT R LA ] & [ S B 20055, BOHRAT S5 B0 1 e RN IR AR R 1L e B I &

@  XTHEEAN L ERI RIS, 2 0 EEC COmmission, “The Development of a European Capital
Market, Report of a Group of Experts Appointed by EEC Commission” , Brussels, 1966, p.63,

® R. G. Rajan and L. Zinglales, “Banks and Markets: The Changing Character of European Finance” , pp.124-
125.

@ S. Langfield and M. Pagano, “Bank Bias in Europe; Effects on Systemic Risk and Growth” , ECB Working Pa-
per Series, No.1797, 2015, p.3.

®  MXEEFES W EEC COmmission, “The Development of a European Capital Market. Report of a Group of Ex-
perts Appointed by EEC Commission” , Brussels, November 1966, pp.352-353,

© See United States Government Printing Office, “Proceedings and Documents of the United Nations Monetary and
Financial Conference, Bretton Woods, New Hampshire, July 1-22, 1944” | Vol.I, Washington, 1948, pp.III-IX.

(@  Otmar Emminger, ,, Zahlungsbilanz— und Wihrungspolitische Probleme des Internationalen Kapitalverkehrs
Zettschrift fiir das Gesamte Kreditwesen, H. 22, 1970, S. 12-13.

® MHKEIES W EEC Commission, “The Development of a Furopean Capital Market. Report of a Group of Ex-
perts Appointed by EEC Commission” , Brussels, November 1966, pp.352-353,

©  European University Institute, “Inventory EPU/EMA” , Historical Archives of the European Communities, 1994—
2002, Florence, 2002, p.4.
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BrdE KPR, G. Rajan and L. Zinglales, “The Great Reversals: The Politics of Financial Develop-

ment in the Twentieth Century” , Journal of Financial Economics, Vol.69, 2003, pp.15-16.

{55 53 8 Ty FGEAS T it sl N [ 17 3% ; D20 42 50 ARAUR, BRI 6T %

(D  The Treaty of Rome, hitp://ec.europa.eu/economy_finance/emu_history/ documents/ treaties/rometreaty2. pdf,
last accessed on 15 June 2017.
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A (BRI FL—1:4) (Single European Act) &, AR TR N FFA 5L (B IRk 55 11
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TS OLIVE I — LR SR A R simi H . 1999 4F , H G BT 311, BR
FHZE B2 R AT (4Bl IR 5547803 R11) ( Financial Services Action Plan, FSAP) | 7 2218

D F. Capie, The Bank of England: 1950s to 1979, New York: Cambridge University Press, 2010, pp.183-184.

@ B First Capital Movement Directive F1 Directive 63/21/EEC, http://eur—lex. europa. eu/legal - content/EN/
TXT/? uri=CELEX%3A319631.0021, last accessed on 11 May 2017,

@ BRI ILRIAZ: 5 2 F 1996 Ftt i & 5 7 3014, 2 UL EEC Commission, “The Development of a Euro-
pean Capital Market. Report of a Group of Experts Appointed by EEC Commission” , Brussels, November 1966,

@ The Treaty of Rome, Article 67—73, hitp://ec.europa.eu/economy_finance/emu_history/ documents/ treaties/
rometreaty2.pdf, last accessed on 15 June 2017.

® &L S. Mohamed, “FEuropean Community Law on the Free Movement of Capital and the EMU” , Stockholm
Norstedts Juridik, 1999, pp.30-31,

® MXEHZS W S. Hindelang, “The Free Movement of Capital and Foreign Direct Investment ; The Scope of Pro-
tection in EU Law” , New York: Oxford University Press, 2009, pp.34-35,

@ EU Commission, “The European Financial Common Market” , European Documentation, 4/1989, June 1989,
pp-14-15.

@  HAIR RS WU B T R BE R (BRI S ) 2014 455 1351, 565 29 L,

© COM, “Completing the Internal Market. White Paper from the Commission to the European Council ( Milan,
28-29]June 1985)”, Brussels, 14 June 1985.

@0 The Single European Act on 17 February 1986, http://ec. europa. eu/economy _finance/emu _ history/docu-
ments/ treaties/ singleuropeanact.pdf, last accessed on 26 May 2017.

@ Directive 85/566/EEC and Directive 88/361/EEC.
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SEIEHE D RO ZR— M ki, Je 2L R 58 i ROT 5 1 A IE T 45 AR
TTHUAG IR A 584 | 25 B0 L R 3 s AS [ ARA T35 40 07, S AR TIORA X A AR A T A8, U 4%

O RREZERLSE T Mk ,http://ec.europa.eu/internal_market/finances/ actionplan/index_en.htm#transposition ,
last accessed on 25 May 2017,
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EU&start=1975, last accessed on 15 May 2017,

®  BRIATE MR ,https ://www.ech.europa.eu/stats/ ech_statistics/ esch/html/table.en.html? id = JDF_SEC
_OAT_DEBT_SECURITIES&period =index, last accessed on 15 May 2017,

@ M. J. Bijlsma and G. T. J. Zwart, “The Changing Landscape of Financial Markets in Europe, the United States
and Japan” , CPB Discussion Paper 238, March 2013, p.45.
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Langfield and M. Pagano, “Bank Bias in Europe: Effects on Systemic Risk and Growth” , ECB Working Paper Series, No.
1797, May 2015, p.21,

© J.D. Haan, S. Oosterloo and D. Schoenmaker, European Financial Markets and Institutions, Cambridge Univer-
sity Press, 2009, p.304; A. D. Schoenmaker and p.Wierts, “Financial Supervision; Which Model for Europe?”, FMG
Special Paper 143, London School of Economics, London, 2002, p.6.
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cessed on 25 March 2013.
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cessed on 25 May 2017.
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@ M. J. Bijlsma and G. T. J. Zwart, “The Changing Landscape of Financial Markets in Europe, the United States
and Japan” , pp.45-59.
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