References

Acharya, Viral V., and Nada Mora. 2015. “A Crisis of Banks as Liquidity Providers.” Journal of Finance 70,
no. 1: 1-43. https://doi.org/10.1111/jofi.12182.

Allen, Franklin, and Douglas Gale. 1994. “Limited Market Participation and Volatility of Asset Prices.” American
Economic Review 84, no. 4: 933-955. https://www.jstor.org/stable/2118039.

Anginer, Deniz, Asli Demirglic-Kunt, and Min Zhu. 2014. “How Does Deposit Insurance Affect Bank Risk? Evidence
From the Recent Crisis.” Journal of Banking & Finance 48: 312-321.
https://www.sciencedirect.com/science/article/pii/S0378426613003816.

Ashcraft, Adam, Morten L. Bech, and W. Scott Frame. 2010. “The Federal Home Loan Bank System: The Lender of
Next-to-Last Resort?” Journal of Money, Credit, and Banking 42, no. 4: 551-583.
https://doi.org/10.1111/j.1538-4616.2010.00299.x.

Bennett, Rosalind L., Vivian Hwa, and Myron L. Kwast. 2015. “Market Discipline by Bank Creditors During the
2008-2010 Crisis.” Journal of Financial Stability 20: 51-69. https://doi.org/10.1016/].jfs.2015.06.003.

Berger, Allen N., and Rima Turk-Ariss. 2015. “Do Depositors Discipline Banks and Did Government Actions During
the Recent Crisis Reduce This Discipline? An International Perspective.” Journal of Financial Services
Research 48: 103-126. https://doi.org/10.1007/s10693-014-0205-7.

Bernanke, Ben S. 1983. “Nonmonetary Effects of the Financial Crisis in the Propagation of the Great Depression.”
American Economic Review 73, no. 3: 257-276. https://www.jstor.org/stable/1808111.

Blinder, Alan S. and Robert F. Wescott. 2001. “Reform of Deposit Insurance: A Report to the FDIC.” March 20.
https://www.fdic.gov/deposit/insurance/initiative/reform.html.

Bliss, Robert, and Mark Flannery. 2002. “Market Discipline in the Governance of U.S. Bank Holding Companies:
Monitoring vs. Influencing.” Review of Finance 6, no. 3: 361-396.
https://doi.org/10.1023/A:1022021430852.

Bradley, Christine. 2000. “A Historical Perspective on Deposit Insurance Coverage.” FDIC Banking Review 2 no.2:
1-25. https://www.fdic.gov/analysis/archived-research/banking-review/br2000v13n2.pdf.

Brown, Martin, Benjamin Guin, and Stefan Morkoetter. 2020. “Deposit Withdrawals From Distressed Banks: Client
Relationships Matter.” Journal of Financial Stability 46: 1-19. https://doi.org/10.1016/].jfs.2019.100707.

Brunnermeier, Markus K. 2009. “Deciphering the Liquidity and Credit Crunch 2007-2008.” Journal of Economic
Perspectives 23, no. 1: 77-100. https://www.aeaweb.org/articles?id=10.1257/jep.23.1.77.

Calomiris, Charles W., and Gary Gorton. 1991. “The Origins of Banking Panics: Models, Facts, and Bank
Regulation.” In Financial Markets and Financial Crises, R. Glenn Hubbard, ed., National Bureau of
Economic Research: 109-174.
https://www.nber.org/books-and-chapters/financial-markets-and-financial-crises/origins-banking-
panics-models-facts-and-bank-regulation.

2023 Options for Deposit Insurance Reform | 57


https://doi.org/10.1111/jofi.12182
https://www.jstor.org/stable/2118039
https://www.sciencedirect.com/science/article/pii/S0378426613003816
https://doi.org/10.1111/j.1538-4616.2010.00299.x
https://doi.org/10.1016/j.jfs.2015.06.003
https://doi.org/10.1007/s10693-014-0205-7
https://www.jstor.org/stable/1808111
https://www.fdic.gov/deposit/insurance/initiative/reform.html
https://doi.org/10.1023/A:1022021430852
https://www.fdic.gov/analysis/archived-research/banking-review/br2000v13n2.pdf
https://doi.org/10.1016/j.jfs.2019.100707
https://www.aeaweb.org/articles?id=10.1257/jep.23.1.77
https://www.nber.org/books-and-chapters/financial-markets-and-financial-crises/origins-banking-panics-models-facts-and-bank-regulation
https://www.nber.org/books-and-chapters/financial-markets-and-financial-crises/origins-banking-panics-models-facts-and-bank-regulation

Calomiris, Charles W., and Matthew Jaremski. 2019. “Stealing Deposits: Deposit Insurance, Risk-Taking, and the
Removal of Market Discipline in Early 20th-Century Banks.” Journal of Finance 74 (2): 711-754.
https://doi.org/10.1111/jofi.12753.

Calomiris, Charles W. and Charles M. Kahn. 1991. “The Role of Demandable Debt in Structuring Optimal Banking
Arrangements.” American Economic Review 81, no. 3: 497-513. https://www.jstor.org/stable/2006515.

Congressional Research Service. 2020. The CARES Act (P.L. 116-136): FDIC Bank Debt Authority. April 2.
https://crsreports.congress.gov/product/pdf/IN/IN11307.

Cook, Timothy Q. 1978. “Regulation Q and the Behavior of Savings and Small Time Deposits at Commercial
Banks and the Thrift Institutions.” Federal Reserve Bank of Richmond Economic Review.
November/December: 14-28.
https://www.richmondfed.org/publications/research/economic_review/1978/er640602.

Cookson, J. Anthony, Corbin Fox, Javier Gil-Bazo, Juan F. Imbet, Christoph Schiller. 2023. “Social Media as a Bank
Run Catalyst.” http://dx.doi.org/10.2139/ssrn.4422754.

Cutura, Jannic Alexander. 2021. “Debt Holder Monitoring and Implicit Guarantees: Did the BRRD Improve Market
Discipline?” Journal of Financial Stability 54: 100879. https://doi.org/10.1016/].jfs.2021.100879.

Davenport, Andrew Mitsunori, and Kathleen Marie McDill. 2006. “The Depositor Behind the Discipline:
A Micro-Level Case Study of Hamilton Bank.” Journal of Financial Services Research 30: 93-109.
https://doi.org/10.1007/s10693-006-8741-4.

Demirglic-Kunt, Asli, and Enrica Detragiache. 2002. “Does Deposit Insurance Increase Banking System Stability?
An Empirical Investigation.” Journal of Monetary Economics 49, no. 7: 1373-1406.
https://doi.org/10.1016/S0304-3932(02)00171-X.

Diamond, Douglas W. and Philip H. Dybvig. 1983. “Bank Runs, Deposit Insurance, and Liquidity.” Journal of
Political Economy 91, no. 3: 401-419. https://doi.org/10.1086/261155.

Diamond, Douglas W., and Raghuram G. Rajan. 2011. “Fear of Fire Sales, Illiquidity Seeking, and Credit Freezes.”
Quarterly Journal of Economics 126, no. 2: 557-591. https://doi.org/10.1093/gje/qjr012.

Edwards, Cheryl L. 1997. “Open Market Operations in the 1990s.” Federal Reserve Bulletin.
https://www.federalreserve.gov/pubs/bulletin/1997/199711lead.pdf.

Egan, Mark, Ali Hortagsu, and Gregor Matvos. 2017. “Deposit Competition and Financial Fragility: Evidence from
the U.S. Banking Sector.” American Economic Review 107, no. 1: 169-216.
https://dx.doi.org/10.1257/aer.20150342.

Ehrlich, Isaac, and Gary S. Becker. 1972. “Market Insurance, Self-Insurance, and Self-Protection.” Journal of
Political Economy 80, no. 4: 623-648. https://www.jstor.org/stable/1829358.

Fama, Eugene F. 1985. “What’s Different About Banks?” Journal of Monetary Economics 15, no. 1: 29-39.
https://doi.org/10.1016/0304-3932(85)90051-0.

58 | 2023 Options for Deposit Insurance Reform


https://doi.org/10.1111/jofi.12753
https://www.jstor.org/stable/2006515
https://crsreports.congress.gov/product/pdf/IN/IN11307
https://www.richmondfed.org/publications/research/economic_review/1978/er640602
http://dx.doi.org/10.2139/ssrn.4422754
https://doi.org/10.1016/j.jfs.2021.100879
https://doi.org/10.1007/s10693-006-8741-4
https://doi.org/10.1016/S0304-3932(02)00171-X
https://doi.org/10.1086/261155
https://doi.org/10.1093/qje/qjr012
https://www.federalreserve.gov/pubs/bulletin/1997/199711lead.pdf
https://dx.doi.org/10.1257/aer.20150342
https://www.jstor.org/stable/1829358
https://doi.org/10.1016/0304-3932(85)90051-0

Federal Deposit Insurance Corporation (FDIC). 2017. Crisis and Response: An FDIC History, 2008-2013.
Washington, DC: FDIC. https://www.fdic.gov/bank/historical/crisis/.

Federal Deposit Insurance Corporation (FDIC). 2000. “Options Paper.”
https://www.fdic.gov/deposit/insurance/optionpaper.pdf.

Federal Deposit Insurance Corporation (FDIC). 1997. History of the Eighties: Lessons for the Future, Volume 1,
Chapter 13. Washington, DC: FDIC. https://www.fdic.gov/bank/historical/history/voll.html.

Federal Deposit Insurance Corporation (FDIC). 1998. Managing the Crisis: The FDIC and RTC Experience,
1980-1994 - Volume 1: History. FDIC. https://www.fdic.gov/bank/historical/managing/.

Federal Deposit Insurance Corporation (FDIC). 1984. The First Fifty Years.
https://www.fdic.gov/bank/historical/firstfifty/.

Flannery, Mark J., and Robert R. Bliss. 2019. “Market Discipline in Regulation: Pre and Post Crisis.” The Oxford
Handbook of Banking (3rd ed.) 736-775. https://doi.org/10.1093/oxfordhb/9780198824633.013.24.

Garcia, Gillian G.H. 2000. Deposit Insurance: Actual and Good Practices. International Monetary Fund.
Washington, DC. https://www.imf.org /external/pubs/nft/op/197/.

Garnett, Edward, LaVaughn Henry, Daniel Hoople, and Ashley Mihalik. 2020. “A History of Risk-Based Premiums
at the FDIC.” FDIC Staff Studies 2020-01. https://www.fdic.gov/analysis/cfr/staff-studies/2020-01.pdf.

Gilbert, R. Alton. 1986. “Requiem for Regulation Q: What It Did and Why It Passed Away.” Federal Reserve Bank of
St. Louis Review 68, no. 2: 22-37. https://doi.org/10.20955/r.68.22-37.zge.

Goldstein, Itay, and Ady Pauzner. 2005. “Demand-Deposit Contracts and the Probability of Bank Runs.” Journal of
Finance 60, no. 3: 1293-1327. https://doi.org/10.1111/j.1540-6261.2005.00762.x.

Gonzalez, Greg II. 2008. “Sweep Activity: Managing Bank Reserves in the Seventh District.” Chicago Fed Letter,
no. 253. https://www.chicagofed.org/publications/chicago-fed-letter/2008/august-253.

Gorton, Gary. 1988. “Banking Panics and Business Cycles.” Oxford Economic Papers 40, no. 4: 751-781.
https://doi.org/10.1093/oxfordjournals.oep.a041885.

Gorton, Gary, and Andrew Metrick. 2012. “Securitized Banking and the Run on Repo.” Journal of Financial
Economics 104, no. 3: 425-451. https://doi.org/10.1016/].jfineco.2011.03.016.

Gropp, Reint, and Jukka Vesala. 2004. “Deposit Insurance, Moral Hazard and Market Monitoring.” Review of
Finance 8, no. 4: 571-602. https://doi.org/10.1093/rof/8.4.571.

Grossman, Richard. 1992. “Deposit Insurance, Regulation, and Moral Hazard in the Thrift Industry: Evidence from
the 1930’s.” American Economic Review 82, no. 4: 800-821. https://www.jstor.org/stable/2117345.

Gueyie, Jean-Pierre, and Van Son Lai. 2003. “Bank Moral Hazard and the Introduction of Official Deposit
Insurance in Canada.” International Review of Economics and Finance 12, no. 2: 247-273.
https://doi.org/10.1016/S1059-0560(02)00106-5.

2023 Options for Deposit Insurance Reform | 59


https://www.fdic.gov/bank/historical/crisis/
https://www.fdic.gov/deposit/insurance/optionpaper.pdf
https://www.fdic.gov/bank/historical/history/vol1.html
https://www.fdic.gov/bank/historical/managing/
https://www.fdic.gov/bank/historical/firstfifty/
https://doi.org/10.1093/oxfordhb/9780198824633.013.24
https://www.imf.org/external/pubs/nft/op/197/
https://www.fdic.gov/analysis/cfr/staff-studies/2020-01.pdf
https://doi.org/10.20955/r.68.22-37.zge
https://doi.org/10.1111/j.1540-6261.2005.00762.x
https://www.chicagofed.org/publications/chicago-fed-letter/2008/august-253
https://doi.org/10.1093/oxfordjournals.oep.a041885
https://doi.org/10.1016/j.jfineco.2011.03.016
https://doi.org/10.1093/rof/8.4.571
https://www.jstor.org/stable/2117345
https://doi.org/10.1016/S1059-0560(02)00106-5

Hoggarth, Glenn, Jack Reidhill, and Peter J.N. Sinclair. 2004. “On the Resolution of Banking Crises: Theory and
Evidence.” Bank of England Working Paper, no. 229, September 10.
https://dx.doi.org/10.2139/ssrn.641287.

Hooks, Linda M., and Kenneth J. Robinson. 2002. ”"Deposit Insurance and Moral Hazard: Evidence from Texas
Banking in the 1920s.” Journal of Economic History 62, no. 3: 833-853.
https://doi.org/10.1017/S0022050702001109.

Hovakimian, Armen, Edward J. Kane, and Luc Laeven. 2003. “How Country and Safety-Net Characteristics Affect
Bank Risk-Shifting.” Journal of Financial Services Research 23: 177-204.
https://doi.org/10.1023/A:1024699811875.

loannidou, Vasso P., and Maria Fabiana Penas. 2010. “Deposit Insurance and Bank Risk-Taking: Evidence from
Internal Loan Ratings.” Journal of Financial Intermediation 19, no. 1: 95-115.
https://doi.org/10.1016/].jfi.2009.01.002.

lyer, Rajkamal, Thais Leerkholm Jensen, Niels Johannesen, and Adam Sheridan. 2016. “The Run for Safety:
Financial Fragility and Deposit Insurance.” EPRU Working Paper Series 1602. University of Copenhagen.
https://ideas.repec.org/p/kud/epruwp/1602.html.

lyer, Rajkamal, Thais Laerkholm Jensen, Niels Johannesen, and Adam Sheridan. 2019. “The Distortive Effects of
Too Big to Fail: Evidence From the Danish Market for Retail Deposits.” The Review of Financial Studies 32,
no. 12: 4653-4695. https://doi.org/10.1093/rfs/hhz037.

lyer, Rajkamal, and Manju Puri. 2012. “Understanding Bank Runs: The Importance of Depositor-Bank
Relationships and Networks.” American Economic Review 102, no. 4: 1414-1445,
https://www.aeaweb.org/articles?id=10.1257/aer.102.4.1414.

lyer, Rajkamal, Manju Puri, and Nicholas Ryan. 2016. “A Tale of Two Runs: Depositor Responses to Bank Solvency
Risk,” Journal of Finance 71, no. 6: 2687-2726. https://doi.org/10.1111/jofi.12424.

Jacklin, Charles J., and Sudipto Bhattacharya. 1988. “Distinguishing Panics and Information-Based Bank Runs:
Welfare and Policy Implications.” Journal of Political Economy 96, no. 3: 568-592.
https://doi.org/10.1086/261552.

Jordan, John S. 2000. “Depositor Discipline at Failing Banks.” New England Economic Review
(March/April): 15-28.
https://www.bostonfed.org/publications/new-england-economic-review/2000-issues/issue-march-
april-2000/depositor-discipline-at-failing-banks.aspx.

Kandrac, John, and Bernd Schlusche. 2021. “The Effect of Bank Supervision and Examination on Risk Taking:
Evidence from a Natural Experiment.” The Review of Financial Studies 34, no. 6: 3181-3212.
https://doi.org/10.1093/rfs/hhaa090.

Karas, Alexei, William Pyle, and Koen Schoors. 2013. “Deposit Insurance, Banking Crises, and Market Discipline:
Evidence from a Natural Experiment on Deposit Flows and Rates.” Journal of Money, Credit and Banking
45, no. 1: 179-200. https://doi.org/10.1111/j.1538-4616.2012.00566.x.

60 | 2023 Options for Deposit Insurance Reform


https://dx.doi.org/10.2139/ssrn.641287
https://doi.org/10.1017/S0022050702001109
https://doi.org/10.1023/A:1024699811875
https://doi.org/10.1016/j.jfi.2009.01.002
https://ideas.repec.org/p/kud/epruwp/1602.html
https://doi.org/10.1093/rfs/hhz037
https://www.aeaweb.org/articles?id=10.1257/aer.102.4.1414
https://doi.org/10.1111/jofi.12424
https://doi.org/10.1086/261552
https://www.bostonfed.org/publications/new-england-economic-review/2000-issues/issue-march-april-2000/depositor-discipline-at-failing-banks.aspx
https://www.bostonfed.org/publications/new-england-economic-review/2000-issues/issue-march-april-2000/depositor-discipline-at-failing-banks.aspx
https://doi.org/10.1093/rfs/hhaa090
https://doi.org/10.1111/j.1538-4616.2012.00566.x

Karels, Gordon V., and Christine A. McClatchey. 1999. “Deposit Insurance and Risk-Taking Behavior in the Credit
Union Industry.” Journal of Banking & Finance 23, no. 1: 105-134.
https://doi.org/10.1016/S0378-4266(98)00074-0.

Kashyap, Anil K., Raghuram Rajan, and Jeremy C. Stein. 2002. “Banks as Liquidity Providers: An Explanation for
the Coexistence of Lending and Deposit-Taking.” Journal of Finance 57, no. 1: 33-73.

https://doi.org/10.1111/1540-6261.00415.

Lambert, Claudia, Felix Noth, and Ulrich Schiiwer. 2017. “How Do Insured Deposits Affect Bank Risk? Evidence
from the 2008 Emergency Economic Stabilization Act.” Journal of Financial Intermediation 29: 81-102.

https://doi.org/10.1016/].jfi.2015.07.001.

Maechler, Andrea M., and Kathleen M. McDill. 2006. “Dynamic Depositor Discipline in U.S. Banks.” Journal of
Banking & Finance 30, no. 7: 1871-1898. https://doi.org/10.1016/]j.jbankfin.2005.07.010.

Marino, James A., and Rosalind Bennett. 1999. “The Consequences of National Depositor Preference.” FDIC

Banking Review 12, no. 2: 19-38.
https://www.fdic.gov/analysis/archived-research/banking-review/9910.pdf.

Martin, Christopher, Manju Puri, and Alexander Ufier. Forthcoming. “Deposit Inflows and Outflows in Failing

Banks: The Role of Deposit Insurance. Journal of Finance.
https://www.fdic.gov/analysis/cfr/working-papers/2018/cfr-wp2018-02-update-2022-07.pdf.

Martinez Peria, Maria Soledad, and Sergio L. Schmukler. 2001. “Do Depositors Punish Banks for Bad Behavior?
Market Discipline, Deposit Insurance, and Banking Crises.” The Journal of Finance 56, no. 3: 1029-1051.

https://doi.org/10.1111/0022-1082.00354.

McCabe, Patrick E., Marco Cipriani, Michael Holscher, and Antoine Martin. 2012. “The Minimum Balance at Risk

A Proposal to Mitigate the Systemic Risks Posed by Money Market Funds.” Finance and Economics
Discussion Series no. 2012-47. https://www.federalreserve.gov/pubs/feds/2012/201247/index.html.

Murton, Arthur J. 1989. “Bank Intermediation, Bank Runs, and Deposit Insurance.” FDIC Banking Review 2, no. 1
1-10. https://www.fdic.gov/analysis/archived-research/banking-review/br1989vol2noifull.pdf.

Park, Sangkyun, and Stavros Peristiani. 1998. “Market Discipline by Thrift Depositors.” Journal of Money,
Credit and Banking 30, no. 3: 347-364. https://doi.org/10.2307/2601105.

Shibut, Lynn. 2002. “Should Bank Liability Structure Influence Deposit Insurance Pricing?” Working Paper

2002-01. Federal Deposit Insurance Corporation.
https://www.fdic.gov/bank/analytical/working/wp02-01.pdf.

Shleifer, Andrei, and Robert W. Vishny. 2011. “Fire Sales in Finance and Macroeconomics,” Journal of Economic
Perspectives 25, no. 1: 29-48. https://www.aeaweb.org/articles?id=10.1257/jep.25.1.29.

Shoukry, George F. Forthcoming. “Insurance Pricing, Distortions, and Moral Hazard: Quasi-Experimental Evidence
from Deposit Insurance.” Journal of Financial and Quantitative Analysis.
https://doi.org/10.1017/S0022109022001491.

2023 Options for Deposit Insurance Reform | 61


https://doi.org/10.1016/S0378-4266(98)00074-0
https://doi.org/10.1111/1540-6261.00415
https://doi.org/10.1016/j.jfi.2015.07.001
https://doi.org/10.1016/j.jbankfin.2005.07.010
https://www.fdic.gov/analysis/archived-research/banking-review/9910.pdf
https://www.fdic.gov/analysis/cfr/working-papers/2018/cfr-wp2018-02-update-2022-07.pdf
https://doi.org/10.1111/0022-1082.00354
https://www.federalreserve.gov/pubs/feds/2012/201247/index.html
https://www.fdic.gov/analysis/archived-research/banking-review/br1989vol2no1full.pdf
https://doi.org/10.2307/2601105
https://www.fdic.gov/bank/analytical/working/wp02-01.pdf
https://www.aeaweb.org/articles?id=10.1257/jep.25.1.29
https://doi.org/10.1017/S0022109022001491

Sironi, Andrea. 2003. “Testing for Market Discipline in the European Banking Industry: Evidence from
Subordinated Debt Issues.” Journal of Money, Credit and Banking 35, no. 3: 443-472.
https://www.jstor.org/stable/3649840.

Tirole, Jean. 2011. “Illiquidity and All Its Friends.” Journal of Economic Literature, 49, no. 2: 287-325.
https://www.jstor.org/stable/23071618.

Van Roosebeke, Bert, and Ryan Defina. 2022. “How Deposit Insurers Account for Inflation,” IADI Policy Brief, No. 7.
https://www.iadi.org/en/assets/File/Papers/Policy%20BriefsPB%207%20How%20Deposit%20
Insurers%20Account%20for%20Inflation%20Public.pdf.

Wheelock, David C., and Paul W. Wilson. 1995. “Explaining Bank Failures: Deposit Insurance, Regulation, and
Efficiency.” Review of Economics and Statistics 77, no. 4: 689-700. https://doi.org/10.2307/2109816.

62 | 2023 Options for Deposit Insurance Reform


https://www.jstor.org/stable/3649840
https://www.jstor.org/stable/23071618
https://www.iadi.org/en/assets/File/Papers/Policy%20Briefs/PB%207%20How%20Deposit%20Insurers%20Account%20for%20Inflation%20Public.pdf
https://www.iadi.org/en/assets/File/Papers/Policy%20Briefs/PB%207%20How%20Deposit%20Insurers%20Account%20for%20Inflation%20Public.pdf
https://doi.org/10.2307/2109816



