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[. A&

Ak 249 Al ARRAIAEE ol ¥ SAE A A 3 B TR S A
Y GO oS S Zlog AYFHT givk o2gt 7kl $AM ME Zekg] Z7)A] Alefe] o
2 SPAE Al ds 27k AT AT BAT o)A B 84 AREY 5 AE 71HE
o| &3 57| FEAIAT AEA A A 7149 A S EH i, Ealolo S FHEEt 4 9)
T 5 FAAE AN oA FAAQ &3 =3 73E 4 ¢l

| =29] 739 A 20004 129 Commodity Futures Modernization Act(e]3t CFMA)E Wstde
o] W AR A FAdste] F§7|3te] Bt AREA Bt FANEANE & -
AEE 3l ol2idt A9 vl CEMA YHie] 47|38 &4l 2|aT e} Ao A2
A B X gl ds) g BT RN, U IAE AR Ak S S
7433 3hel| ofuldt oJaks v A By 4 Sle A5t 2 4 UE Aol

A7) A o3t 2 vl F8 F5713Ee] CFMA oA 343t o5 347k 7 7]
H AGAIE 4 AGARS] $HE B3t AF HsAET. CFMA o spEe AdErt
7h ARz EEAS A A oz Al IS Rl oz Eeyton, oA,
A, AT E 7197l e 2 3 A 4 A0E et tlEe] F49] 238

& (abnormal return: AR), +8Z3422] & (cumulative abnormal return: CAR)- =57 7jAls 7
o7 veht d7HE AR s

B2 o 2ol FAH Qe 24elA e CEMAS] sl 3 8 U8 525 4)3
FllMe I AT 235 Al oM & w50 7RI 7S A3 5ol
A 280 A4 2 A7 Bl st =o)3in. 6gelxe AR MRS ASEAAHE A
ABLAL T ME A3 AT IS AAR,

1

>,

II. CFMA (Commodity Futures Modernization Act of 2000)<] o]l

1. CFMAQ| HH

n)Zo A= AFEAEAAS FA517] Y8l 19369 Commodity Exchange Act(AFEAIEA M, o
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3k CEA)E AIAsl & ARS8 sisteh ol % Ak AEAE 79 W97t SdEy, o 2
ZAol FEAEY A7t AdEEA, 19749 o] M2 Commodity Futures Trading Commission
Act(AHEAEAH L3, o8} CFTCA)E A3 o] Well wle} Commodity Futures Trading
Commission(/3FA1 271291913, |3} CFTC)7} o3l 197561l A= 7] AE - FA
ANE 23] AEAHA 9 = F49 7t 55 A, A3 oo

27]CEAY] A1 AN = o 4= olol, AFAEANGS e 1947]e1A 204171 2 A& 7
Y ARA WA el 2 FARE AR I8l E 2ol7] Y8l A dE 2 A 4L ke
Aoz BAEL7| 9Ijte] F& FXo|qinh. Tevt AAF AEAH Ak Wt eEe o5
oreFet AE AR AR sk, Aol ARl e] AdEAY A o] ksl Aol wet CRTCH 1
o] B4 At Aok 2 o2 A SAAE 7 Aks B AHE k] FAIF AR o
3 HEAQ] Buol glof Aol A oz go] WA,

o] CEARIME Al7FaAEA 2 (Chicago Board of Trade)$h o] A AWl A
E 7HE BtES Q731 ol7] WEeld o2idt o] f-2 AF CEA AdollM WE/de] E4EAe
&k w=ate] A71H . vEe] CEAIXE AaYAEE] A AHAI LTS Aldtsla slsdeH.
A SAE AR AFs3 A2EE A8l v 22 FA7F AE T Q7] v s
F AR ZAE A3E A § Aol Bk AEA AL 2493 ° A o] il o vt
of| = w]=re] AL AYAES A ] Aslel Slol 94T WA AT Bedh 23] EARCR
sl & AR A W BAEE FAlshs ) AA SR A HT $iGiH

olell Commodity Futures Modernization Act (AEAEHZ, 0|3k CFMA)+= 20001 129
9)3)9} &) 7k AA i om, CFMAE =3 94 Al 2o)siaalEel| djgt WA
B33 d|a - 5 AR A S AR S glom, o|gk FAel| 7] SECS CFTC, Fed
o 59 FAA 25 AP Bugte] AW S AAst £84¢ ASAAE 2

s 9l

2. CFMAS| FoLh

CFMAT CEAdIA AFAEH 3 ofet g8l A3l At ole 8223 #4158 A1A
3k CFTCO) AbiAghe e 13e F54.02 3la Qlrk o2 FH AEANE 31713t
3lel CEMAel WA - A= 2745 A3t ol2i A 9 SAES] N8e F783 219
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|t

A3 AE 2 SAE A Afe] o] FefRE= AR WA FAE AlFEt AAA BT
(systemic risk) & FAA17]1322F Felglet. o] oAel S F spAAFEl et ApHA 2 A=
HE AAY F5 - FAR Qal], A Al A9 ARl A o] HEANE st ALIIEE
TFAIBRE | HEA B3] oleigty] witeldh

E3] JAAE] 3t A2 B 2% (swap) Al ke 2 A S Wi CEAAIME 24 A
ko] A Ao 7t FAIS WAY, o|2d 253 A7 <ls] CFTCY AbgA HAZHE 1)2)7] of
gk 2822, CFMA =4 ol % 28 Ae] Al <3} 2 A&t AbgA Aste] &5e] F93)
A =i,

o]% $18] HA CFMAE A3 A &7FHeligible contract participants: ECP)¢] i< =4
3le] 28t Aloke] Al S SHEFBIASCEMACIA A o3t ole MAT A 7kae] Hole EAT
AL B& FE31= 71945 A AEA 7ddshks Ades B 4 9ok o224 CFMA
o] % AAZ A A7 A4S 2 74 E-eE 7R 2710 ALY Ag Aok A
Ao CEAS 7A1E "ALA HAek &, 1) AZAQ Al 2710] WA 7Fs3t F3he Sol= 2}
A=A gkofof 317, 2) AAIARIES] AlS57F A% Al AF 32 A 22l gleix FH Akt
o2 yejsloo} 311, 3) v A v (MTEF) S Eall Aleke] AA= R gholo} 3= 4) ECPY
o 2~k Aok A2 gle] CEAY] AIS WA] dolx FHgioh

£3] o|Ael| CEA sl 2E AEA e Slo} T4 71FS 83k 93l wet Azl
AE72 2(The Chicago Board of Trade) 9} 2= A AEAHN TS 343l Sigich Tt 44
A7}t FAIs} Eoi7tel wet, Ahe) AEA RS BeAS A7l CFMA =9 o] % 3 W&
gelalgley. & AR ¥ VA HFR AL 449 Al vet 25 FA1E AL
3he A= fAste, A9 RS M2 139 AR E QAo g AAA o7 2o HE 7
N 8319k 5 CFMAINE BostidEe] A= AY Al28E TF(trading facility) ¢
ETF (electronic trading facility) 2 Vo] £418}ed, 29| s}AAE A7} TRl &8 A% CEAY
AS wow ETFY 79 CEAY FAlelA HAA =D

w3} o] Aol 19824 Shad-Johnson Accorddlell A WHFAMNEANE 714 2219 715439 o)+
2 FAZ o] & (EAselA o2 AdE Bwlog 7h5ska glglEs], CFMA o] 3 HFAAE
o ANE L3l HEe] EFE5AE L R 9 CFMA o] 2 Fo= g3l= .
E&F52F (hybrid instruments) 0|3, F2 A F2 og AFA FEAES nisked, oA
CEA slelliE AEAE 32§49 AAel slv 54 AdE A AS =Y, CFMA o] % 94

1) A9, FA A, Y FE ARsANA LR #3E A7, (2006), p. 19.
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BN
o
Ne

Ag 3584 ls:— g AR NS et ko Saislsle He) CRMA o)1)
A sl 2 eaE ALIAEE o) F CEMATINE, 274 underlying asset)S) 25
o e} 1% Felto ) ol H B oTE Aslelch 3 2 el 209 A9 SEC
N FART, £ Aol 2ol ofd ASolE Aoz (RAY) FAE WA g

A os CAMAESS S B SPIALEA 9} oo, Adl7) 7hs st A1) 991 2
a1, 71205 Aok Aol TR A1 etelsie Teit o A wlsh 7o), 921 BCP
(AAAR RPN AE] £5), 28 Ao Ao AR A4S FHA 02 T8, 297
$489] AR (everage) 5 ol 43 AAE ot Al B¢ Fof SRS TSR Q9 A
2AR] AAR DA A BES 2 Wb nlEg,

l

n

M. sH3&F7Adel 3t 7149 Fe47E g d3d+

CFMAS] A A - 3 57130 7odAsHE vladt Agd 7= i eelA] Zelr7] 31E4.
T2y SAES A 7199 AT 32 7198 SAAE A Q<o Higt A dTEel
A, WA IAAE A7 7199 ATl wiAle ol Wit A ATE AR vy
3} 7,

A Sy ATl F3AAES 7199 3 A dgt AF50] o] FoAl ut 9l
g, BHA (2005) < 7151 e] B3AAES o83 3 gt e} 7199 Aot HAE
Al o] AtelME XJ—H‘—J. AAEte] A 7] 3 99 A xo] e a9] 2R AR
7k ahg] 28 2 AR £4E A o] A7 AARA HFA wFe] w2 7|40l
SAFANES o83l 3 S AFo=H VIPHIE FTMTIE AR EEen, Ag
A ozst Azl 2 7199 Afel AdA A (natural hedging) £33, & HAHRAES
(diversification effect) 2 SZIHAES o] 48 1A = il Aoz ‘/}E}‘/} A2A
oztste] S 23S E]latodnt. v Al s Ak wlEe] lﬁ"—: 7]°JL = %E}JVE” o3 3
g &30 FAS WA 13 o] =2 ‘4 ol Eo] AAAL A& 3(2007) = F3AAE
A7E &= 27199 3 22 Ao wAl F3ks $AE }"JE} °] T 53 719 E39
AFEAN WS 2AL8le, B3AE7 E‘:]# AESAH7E ST AR R sl =
AR FEI} T ARS8 o& 7149 FREMIAEAY F dStEARAE AAs
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#1855 Azt o ¢ % Shee AR 23 S|SEA R 2R E S 7|9 & k22 gt
Hylou, £E2 R & 232 AR doteol A7 A WAl ofgt vl 89

A18) 72+, Hentschel and Kothari(2001) 7} FHAAE-S o] 43 F-571% F W] F5713%e] 223
£ AT B AT Z4Eta sdeAld dal EAsE o]l 714 o] SAE o AEA
(exposure) ol Sl A3} HA AL F2E 818 Dot 9 A3 v SA7)E e - 3
HE A, gl /i 7] o] FANE ANE B3t HATIE FolAY o F A4 4 813
Aol A3 Aest Az o] oo, AT AFHEA FES AHEke 7199 BaTs
AN = 7199 elaTs} F 2ol RolA] dston, 53] 7141 F71 wisAI 1 714l
B3 S 2AAG 7o ARV 95 B3t =3 & sRelMe sAES ¢
L3 357130 o IE AT EOEHN, SAE o) Lol mhE ARl SH9l | vk, ofd &
713 FFES o83 A A 18] SN EAd APt o e AL
(2004)> = A3 o] sAAEolL2 Aol 571l dal]l AFsloet of ATFelME 238
o EE UJr"E"}*ﬂ*gﬂ—} 748k A(+)9] A E, $20] 2= (NIM: net interest margin)< 3-(-),
573 (liquidity) = A (+) 9] FAF 7T 955 A5EMS 53l W3] ek =3 BOR(FARE
3 A==t "HH H1E) A A (+)9] FAe &S B3l ole 23] AFH 249 &F
< 2A7)7) 3 Lo A FANES oS3t 7HAE AR e A
Shu(2003)] AFelX = wivt FAAH Lol A W] F57130] JAYNE o8] 79 AA L
ol AT AF AEA, 7149 AE ANE AT S A dF /S
oiEeqlal 71999 = P A7) Ee] A(+)S] AL Sliel el v A R
Bailly, Browne, Hicks and Skerrat(2003)2] QoM = 3= 0] F57]13& atoz EJMH/‘P—E” 713H

ol
FI T

2elol] HallA EAIg v} I, o] &L 7ol W}E‘ﬁ SPAAE AR o] &2 7149 (+)
O ARFME 72 Q)3 o] AHE SAFES] o] 8- 7149 F R} wll$- AFet A(+ °] ’“%%74]
= 7ty 9leg wilogx 7)&Y dAF AAES Z]Z] = A H9ddh Mallin, Kean and

Reynolds(2000) = 3=r¢] 23170 ¥l 5713 dAoz JA3ES 7Adshs 719 Al el
dall A7, olge A7 2HAME 7149 Rt 245, BaTE A T SE
AdE A& ke oz veht iR 2 0] A Swe] A4 W1 gith

ol e} $A 71| IAES 28T A 543} A3 972 Smith and Stulz(1985)= 714

2) Capability-willingness hypothesis: =] 7]gjqte] SPPAE A AokS #H3e 4 gled, o= AYAE
AR A B - 1A 5 97 H‘HH“ TR AAEA ZHe] 24357 wlEo|th capability).
e} oF Jgle] ¥A TN ¥& FF doash ARAE WE B JALE ANE S
(willingness).
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o] 91§ 33 3 AL 7| R, 7199 AR 7S S skl S13 3 el A9 <
Ae| 87} EAdata 7 g d7ellA, o] & 7|92 A, 554 (financial distress) ] ¥]4, 3
29 223 3)9)E $13) A & 4 olvka AHEA #3lo E=8kGrant and Marshall(1997) $A]
3= A9 7199 FANE Al Al EAEE vt Qe AR of =AM, 7199 SAE 7
# ol EP‘”“"& Al 7]Q81ARE FE A FAE o|zE3t F3} g ATE Hejsh] A3 AL
2 ey, =3 AlZAl FRel7l st A Aol FA9 glaaE AE] HeiME S
FE o438l v o= vehdd

t]E-o] Goldberg, Stephen, Tritschler, and Charles(1998)= w]= v] F-§7|3& dAlo & SYAE
A AR SQlell sl EA3IT o] ATl 712 dA e BX o sMES Ak AL
2 zEyta o)AE SPAES) A3 SANE A o] 8RS B4l AbelAe] E& .
B A7E Bl oA A% sAAE A o8] #F2 9= 719l 75 ROA(return on
asset), 474 713, 71549 R} A(+)9] AHIALE Sla= HEH

o)A FAAES A 2lx 719 BA 5 A(+)9] AL SlE ALE Jehdd.
Howton, Steven and Perfect(1998) SJA] 7151¢] sHRAE 72l 24 S<lel dal) M3 o] A+
o AZEA, FSPY7143] sMIAE A o4 F55AL oA 3608 AeEst 121 & g
23 o axAe} AT 9l PE“& doz A ST ARF o e AR epdeh 1
2} olefgt A= 7129 T AES} Aol o2 Ao & Bl & 4 Qle) o) B AT
oAl AL FSP 2259 -r"—VéJJrQ]"— 79 Akl ol Ee] FAHIE AAE 714 s A
3 79 WpET 79 o] gl Ao el Witeld.

A7 AR depad] A dFelA SRS A 7199 29l B Al EHd A3
WA o] o] FoiF L, o] F tHE2 7|40 FE F IAAE Al S el S ek 1<l
o] H& Ao AHEA Y5 e} £ =ielx) A A s SRS st 9
AES] st A7t 7199 7o) Al B o nlAE ik A BA g dTL 7
o] o] Foj2]7] 9k 71 0 7 Ho|=d], o] Hentschel and Kothari(2001)&] &7-llA] 831 uje} 7ko],

A3 w5 A7) Ao FAAE = A el AE7I99] FANE 2 AL

EE A& sotslr] ofdw 7tgel SHAAE 714 A A AsHer EAT

3| o] FoiA|7] Ad9kE-E AR 4 o
B A Fo M A BA7|7Ee 2 A g 1998-20034, 64 ot A3l 5 F§713e A
F 2 AAAES] Aol S74 ZAREE viR o oei 3t A e FAFFE A St

3) Fortune, S&P500o1A A8 714
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2 QI3 wg7Ie] 7oAl miAls gkl da £

| 72 S 2l WMZA: CFMA 01F S87| 2| TFHAE el S7t

CEMAS Al o2 5571 3e] 7oA e ofmd Fake FSUerke A7)l $A. ol2d o
F7H "] AsiA s CEMA o] 5 557132 shE 9 Alstidsel Adzt S7keilde
AAZE Baste (IH D vl= S8R 2ARE A2 2EER| 00 A=
E Axd JANF A 0] M3} ol 2 AR A3 & A9 7|EA s A4 CFMA oA
A1 2]1998-20001 0] SPYAFE At o] St STkl 6.4%¢] wIs) CEMA ] 5 A1 212001-2003
Eole %2 A Ha IAES] F7HEel 4 7h7kelu Bold A & 4 it 53] 0CCelA
T A" 717 2 S8 IS AT AT 2 Fo2 FTRIEE WelwA, ol ¢
fre 2ol Al 7149 vIAAY AR (EA71H el $13) He] el A5 4 ) W

22 AABkAL Sict.
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2. ATl 5F

¥ AR 9 7Hde] AR CFMA 3 =) AHEAIAE3 e EUHAE st 7A|1¢kst
©olo

7h 247199 Aol A0 A(+)9] 3 Bl AS A S CRMA £
£ PR A 21 718 Al A A S, A Al
A FPA0E #4393 34

4 7R F571%9] 7 Ttel] ofwld fske m] A= Ao 8
o= AA=,
(22! 4) CFVA =0t 872 ZYM1t 24710 2
ZE 30
CFMA =9 FE713e] ATAR
FEREL Xyl
Az |, ¢ N
SHISE Az g A 5713
Ak =7} ) oA 7338
A Sk (@17 2%
A4 A
20y Zq
RICEE) SAN
N 7197 Az
wi713) 94 P
733 g aaste) A4
4 Likizle! A

3. 7HAMA

olAfe] AR ¥AE A3t 7ML olfel 2
(M D CFMAES] o] 5571%e] ARExde] &aAed A(+)9 &3E 7.

Howton(1998) & Goldberg(1998)= IHBAE Az B4 o] 2|27 3]9]9} Ao 7]al

g A7) Aot 2 vk ol oleld 2ake w2 s1del SYAE e Sl
o2 SPAFEE ofo] I o= AFst, 7|9 AREEDe] BEA SAA o
kS 1A Zlog oA,

(7Hd 2) CEMAES]e] 55713e] ebdAdel A(+)9] &3E 7
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79 A2 gl olzH 2 oaq—ou HE 297182 SILEIE 59 A8
2 434S 71T RIS BN A P s A3 19T &
3¢ Aol

H 3 CEMAESIo] S5713e] oAel A(+)9 &35 71l
tl¥o] Howton(1998)2> SMAE ANE A H& 890z AlFEds 392
™, Goldberg(1998)<- =47191 74 ROASH A3F A7k A (+ «] Aol
2l vt glek &, SAES] At S 719 Bl AlFEs E poAle] &
7hat Aoletar Ak 4 glok

M & CEMAESIel F57132] AR A(+)9 &35 71l
Hogan and Malmquist(1999)+= AlstAE A7 A2 &9F8 A% F8713] 3+
o} Adshs 71HEe] 78l 2T £FLCE ATE Fo)7] FETA AW, o
&AL g2 A5 357|130 AR SHelA el E 7ga 3l vt Qi w
A M SAE A 71 B3l 38713e] BATE AT ol
3 ALY AHA o] ARG Y 71A] 3

(7Fd 5) CFMAES | E ag7|%e] gaF el A(+)9 &35 7l
Howton(199%8)= 3t ]2 23 A7t sAAES] Aeld 2cle] EHua Fom,
Grant(1997) A o|2-&3t B3} 2|l2F )7} 7199 FAAE A 2A219S AA]
3}9ct. Wk Hentschel (2001)+ 7159 SAAFEAN A F-9} g 2T J]t Z 2bol71 9
e BT, & ErelA e SRAAEARE AR HAE A7k S S A
9 7@791"] ke uiodste] 22T e o] /MY Aoz Mt gl

M 6 CEMAES] o] 55713 7197kA1¢] Aol A(+)9] &3E 7M.
24 (2005) = s FAu)Fe] =2 7|4 o] BEMIAES o3 & H1] A2l E sl
9o, o= Z 7197 SHEHAZ oAl AFHEAM Hal vl olek wleh B =
A= CFMA =9 ol$9 7118 Fd & 753,

T ) CEMAESIol 55713 oH(+)9] 2349F ¥ FA2A4eY 58 Hant.
ol2|d F571 %] AEET - A - £A - AAA - 7197 A B eE
71599 FA7EAe gAA Q] e mA AR oA 4 gltk
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w571 %E 2202 AAT offe A IANES Adle 1A FAARES 55719 vl
G5l 57] uleln, A2 ME Zely) 57172 Aol A 23t TAp2E § FE71%e] B A
+ U2 ol E A AN I dele F ) wEel7| = stk (A =, 2008).

tEo] vlselN A SEE Ak 2 w8718E AT FA B°lﬂ%. l'é FA

n\l 0

O

A TR fon BEE A ot  A7E B9 OFMA AHoR F718e) 4o
Al 1A e 1 2} Qs A8 el A A 249 4] )
A3 & Aoz 325 Y FE7IUE) 49 A Aol v gl 2 Aoz nep) o

Fole)

871344 A%
1 Associated Bank Corp Commercial Banking
2 Bank of America Commercial Banking
3 BB&T Commercial Banking
4 Capital one financial corporation Commercial Banking
5 City National corporation Commercial Banking
California First National . .
6 ) Commercial Banking
Bancorporation
7 Comerica incorporated Commercial Banking
Financial Transactions Processing, Reserve,
8 Commerce Bancshares, Inc. ) o
and Clearinghouse Activities
9 Fifth third bancorp. Commercial Banking

4 2 479 71F AR 198 20009 A AL - AAEY - A Gl - WIE - e 2ol
9 MgA S FIE0R AT 4710 AGATANE Y TANE 439 243 3¢ o2 o
AN ERA7)7) S8 0089 FAE 1EE YA £eld Astelch ot 3 A
¥ A5 o) BT A% A €4 #7102 19HAS
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D120 22410 DIAl= S0 Tigt e

10 First citizen bank Commercial Banking

11 First Horizen National Corporation Commercial Banking

12 HSBC Commercial Banking

13 Huntington National Bank Commercial Banking
National Bank Commercial Financing

14 Keycorp .
Investment Management & Banking

15 M&T Bank corporation National Commercial Bank

16 Marshall &llsleyCorporation National Commercial Bank

17 Morgan Stanley Securities Brokerage

18 New York Community Bancorp. Savings Institution

19 Northern trust corporation Trust, Fiduciary, and Custody Activities

20 PNC Bank Commercial Banking

2 Popular Inc. Commercial Banking

22 RBC Bancorporation Commercial Banking

23 Reglons financial corporation Securities Brokerage

24 StateStreetCorporation Commercial Banking

VA Suntrust Commercial Banking

26 SynovusFinancial Corp. Commercial Banking

27 TD Banknorth Commercial Banking

28 US Bancorp Commercial Banking

29 Webster Financial Corporation Savings Institution

30 Wells fargo bank Commercial Banking

3l ZionsBancorporation Commercial Banking

A% "Bank Atlas 1997: The world's leading banks .
"Top 50 BHCs 2008, , FFIEC

2003/12/3174] 670

N8Rz,
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Abstract

The effect of the introduction of Commodity Futures Modernization Act
(CFMA) on U.S. financial institutions

Sol Kim

Assistant Professor, College of Business Administration
Hankuk University of Foreign Studies

Ji-Yoon Chae

Analyst, Financial Economy Institute

Although the transactions of the derivatives have transferred risks and raised the capital
effectively, they revealed their problems after the subprime mortgage crisis. As Korea recently
enacted the Capital Market Consolidation Act, the regulations on domestic derivatives market are
greatly lifted. Therefore it is gradually required to analyze the effects on the management
performance of financial institutions in detail. This study analyzed the managerial performance of US
financial institutions for three years before and after the enactment of CFMA which lifted regulations
of the derivatives market in 2001. As a result, it is found that the efficiency of capital financing was
improved mostly after CFMA, because external capital including loan has been decreased after
CFMA and financial costs have been reduced accordingly. Besides, it has improved the performance
measures in the order of abnormal return, the soundness, the profitability, the risk, and the firm
valuation of the financial institutions. From the result of this study, it is finalized that financial
institutions can raise the financing efficiency and enhance the soundness, the stock value through
more active derivatives transactions. However, it does not affect the profitability, the risk
management and the firm value. Referring to these study results, the appropriate derivatives
transactions should be developed by domestic financial institutions and more complementary
measures of the regulation should be prepared hereafter.

Key Words: CFMA, Derivatives, Financial Institutions, Financial Deregulation
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