KEICH 32 AHEMBE~DEER (§iF)
IR

Re — examination of the Monetary Liberalization in USA
(Part One)

Toshio NAKAMURA

The main purpose of this paper is to examine the scope, trends and factors related to the
causes and outcome of recent monetary revolution in the US financial market. It is well
acknowledged that a starting point of this argument is based upon the goverment deregula-
tion policies for the major industries including the liberalization of interest rates in the
financial market. The above issues are not only academically interesting, but also impor-
tant to Japan, because most of the experts in this field anticipate that similar trends will
happen in Japan in the near future. This kind of argument as well as the hypothesis is
supported by various data which include the result of growing globalization and interdepen-
dence of US— Japan financial transactions.

On this regard, this paper is composed of the following tpoics :

Government deregulation policy toward major industries; trends of the monetary revolu-
tion; background of the monetary revolution ; influence of the monetary revolution ; issues
and prospect.

Please note that this paper is the first half of my research and the rest of it will be
presented at the next publication.
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4 Credit Agricole Paris 122,884 18,347 146
5 Fuji Bank Tokyo ) 121,384 9,195 240
6 Bank America San Francisco 118,541 9,935 —337
7 Sumitomo Bank Osaka, Japan 113,985 5,860 306
8 Credit Lyonnais Paris 111,452 8,314 135
9 Mitsubishi Bank Tokyo 105,819. 14,651 246
10 National Westminster Bank London 104,677 8,223 638
11 Sanwa Bank Osaka, Japan 102,731 7,432 232
12 Societe Generale Paris 97,621 6,558 123
13 Deutsche Bank Frankfurt, W. Germany 96,383 32,246 447
14 Barclays London 94,169 7,839 650
15 Chase Manhattan New York 87,685 7,265 565
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1 Prudential Insurance Newark, N.J. $91,706 $2,429 $69
2 Metropolitan Life New York 76,494 2,691 110
3 Aetna Life Hartford, Conn. 58,294 5,353 372
4 Equitable Life Assurance- New York 51,211 1,246 24
5 Cigna Philadelphia 44,736 4,747 —733
6 Nippon Life Osaka, Japan 42,494 2,459 2,250
7 Travelers Hartford, Conn. 41,642 4,012 375
8 New York Life New York 31,740 1,568 32
9 Prudential Corp. ’ London 28,893 5,475 110
10 Dai-Ichi Mutual Life Tokyo 27,904 . 1,718 1,491
11 John Hancock Mutual Boston 26,594 958 ‘ —87
12 Nationale-Nederlanden The Hague, Netherlands 24,163 3,823 218
13 Teachers Insurance & Annuity New York 23,159 773 139
14 Sumitomo Life Osaka, Japan 23,127 1,317 1,183
15 American General Houston 20,668 4,605 506

(HAT) BIRICHEL



W5R HH - SRV —C XHEF L o 7158 (19854 )

(B4r100% Fv)

&~ ¥ 4% F it ) ' E ' #F AT
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4 First Bosto n New York 45,531 1,042 130
5 Bear Stearns New York 24,155 514 83
6 E.F. Hutton New York 21,749 1,143 12
7 Compagnie Bancaire Paris 15,860 3,875 77
8 Morgan Stanley New York 15,794 486 106
9 Paine Webber - New York 13,589 727 29
10 Nippon Shinpan . Tokyo 12,824 2,353 36
11 Orient Finance Tokyo 11,637 2,337 46
12 Trilon Financial Toronto 10,831 1,676 69
13 Nomura Securities Tokyo 10,040 4,233 511
14 Japan Securities Finance Tokyo 9,588 957 10
15 Orient Leasing Tokyo 8,765 3,828 41
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