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A o|FO| EHA(BB)): SBHUIABMSHUA SHSHXZsIA et 2=
St ABEXX HLOOE =X L2 A2 WOIE AL (The failure of the

Gramm-Leach—-Bliley Act to give regulatory authority over investment bank

on

holding companies to any agency of government was a costly mistake.)

& =A OO XIo(BR)2: XY 6’ st NS M &SolX 2=Ce AIAS
E££5| &QIFMCH. (The last six months have made it abundantly clear that
voluntary regulation does not work.)

] HSFLEWME (Sub-Prime Mortgage)2 &
QA2 2s3AI=2 0|2 2 IS sgst = 19804 0Ol H
02 HANE SACR ALY 2 ©RHAHEM 5| 2SE20AHY 7SS

ot TEAMNEH ZUE TAl BItol0F ol=s &&= Bts.

H 2008 =EtJ|0f

(] Oladst H2tolA OI=20M AlME HEXE XESAME Rl SAHHAR 3! (Security
Exchange Commission: SEC)2l Ss&r2SUI4H(Consolidated Supervised Entity:
CSE) ZZ& M 0|H S8R9 dAEs AHED Lt SSAIEMAL Xt

A

SHH £ AXL2Z=0 AN BFHWAIZ A4S AMEE = A2 20D US.

L1 0l S0l =SsA&E2 AH222 AEAHe SAE i3S 2111 0l=2 S
gE=sid I §306t)] fst 22H

8o AIAYARE Sl KAEAlD
Al 2 250 AWML AINE S DEE.

1) 012 =AMH/AL oF Je|AEIH =A(Christopher Cox)JF 2008 98 232 [DIA2 SHFEHC A3/ (the
Committee on Banking, Housing and Urban Affairs)0liAd 8t S =,
2) 0|12 SZHAALKS & Je|AE 2AIF 2008F 98 262 E§2=04AH(Consolidated Supervised Entity) T2 ) 249|
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g0l ZHUHAM= 1960-70E 010 &oidl HIH FEAHZ Qg AERES
S=4d Mot RI|F9 WAEASZ 0lst RRE2 Hle284d S CHst et
HOZ AHMset A2 HFRE FHots EXE 2+It =0+
o D=2 19804@ M= QIFY JIHHFZR(1977-1981) LII2H A M3 Al
o BE4AY0l A= B4 tHX(1979-1990)2t Ol= B3t ¢l0124(1981-1989)
of A B BtRAH FAIE OtIEDt =2H JHXI &
o XX HEol 0|= QIFEol 28l8(1993-2001) 0t H= =Y =d(1997-2007)
T H3e 22 RAUD= AE ZetA OeleE2 AN 83
o0 MBA S412=2 20013 AT SYE4 & 2Al (George W. Bush) 0l=CH
sde2 2) W B2 F2E XNSotH E1H &AE FHES JHEHRE2 22
=, 2z, 84, AHAES S YA 2H &

o0 1998Y¢ A=d|AA= 0l 2fst

Bt Rdlgie S8 MAM(New Economy)
O WO D=2 He=H|¥3|(Federal Reserve Board) gl
SAH £= AIZXNE7A =20 0|92 e 2 IHIE of

g &.

0 19804 0| EHEHN 2AHS0| HEE ERMEM, E0 2SEE2 M
3ot AEAMes 2SAIEL S&8o=2 82 01A 20l =Ast
Long Term Capital Management (LTCM) It

o Rogls diZz delAsE SJH0 et AZE 23t

o JglAH OHN YAl Sl HERO 2Hl HREHZ2 2|30 (EREEAS
(Credit Default Swap:; CDS)2 RHHE ZF=d&old ABSHSHARKS

(Commodity and Futures Trading Commission)2 IMHAS2LE)|IsS AT
£ 3D

0 olddst ExnM AE 33 "’l.“9.| JIE StoIM 3 EAMHIAS U &HE (Financial

[ =

Services Modernization Act = Gramm-Leach-Bliley Act of 1999)E 28&
A3 Y02 M&E 80| OI—?—OP.%.

o 19864: 2lHM(Big Bang)22 =Zcl= nHME2=Z 3 SSAZNAMAL 2
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JISd AHS0| 2UHA LD A=2A2 SH2 M0 L3t
0 19944: F=2t28 U &S 23 (Interstate Banking and Branching Efficiency
Act of 1994)2 CIAE AH2EO| 4] F(M)ol Z2& FH= 1997

0
HEE XIR3tot0] 28 At
0 19994: HBEADIN SSAIES HHE Rl UHSHE ZHA-AEIZ-(Glass-Steagall
Act of 1933)2 UiXict= SSAHIASIHSHHEO off Z2& =N Ho=z S}
0 20004: ASH=EHUSHY n Act of 2000: CFMA)
A

e
ol
10

(Commodity Futures Modernizatio

of YHOZ A, M, d=XHE 8SHQ =sAKtS Mst M2 LHEAE0
et H=E=2 HHMZEH

O 0l2t 22 MERME N = &g 720t AN SEHXHH Do A
EXIA01 Sototd #HS FHMQ FFERW HHMA HEMNY 2H0l 329 i
CH& & (Asymmetric Information)0l &&36t)1 =0l OIEE22 XX,

o AR H=H JHYU 2t SHANMECH &4 WHRUA AIEEHIIA2E 820t
S0l 2ol OIF0 K= AEAMNES AME I EES
Ete.3)
- 3BANES =SHEZ ool AMZBEARIL AMU 228 d24d0 §2E It
& 20l BER
- NEEWHAS0l 242 AHS JlEsS 2N UEY =2 §84S
SUHAZIL 2822 AHUIS

[ —
- AMZO Hotet FAlo AEGtD 884 A= WHIE Ots

do| == AESH

3) Jillian Segal, Institutional Self-Regulation: What Should be the Role of the Regulator?, Austrailian Securities &
Investments Commission (ASIC), Nov. 8, 2001

4) Securities and Exchange Commission, Final Rule: Alternative Net Capital Requirements for Broker—-Dealers That Are
Part of Consolidated Supervised Entities (69 Fed Reg. 34.428), June 21, 2004.
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- SHHNRIES= 55202 EE = KX 509 = Olate] HE S X201
et =XN27HME ANEAMNE 5lEcte ¢S BHEEXNZ S

(1 JHEDJI0 28 =Xt=22 XAEANes Z2HECZ HEENSH SO S
SELSUHA T2 S8 N 28FIIE ASAIZ
o EXNSdEE ENEA0N HUISE EHI=ao SOtE ditelXNE ZSAE Sl
290t0 DAF N2 MMISAEN FEXNGHH XA sS SUEctE A
AR ALl ol D20 Ges DA s MEst 2/A3 22
= AIE
- NEFHME OIMNX 1,500%000 SOEJUE el Xt = SHD Sl HoA
BXO gltHelXl= 3300%01 Z&.
o HILEFHLZHEAEH(Sub-prime Mortgage Crisis)&2=2 Z M2 0l0f T
g & EZM(Credit Crunch)lle FHUS MRPFREE XA =1 2= 0124

A (
HEENSHRUS £HO2 S2AGIAUS.
4. HVLH2Z=9 EMH(AE)Z S HEAH A
O %o AN 25 28 &0l U0 IHESRHE ZEHES 8 I+,

g2 d=R0= AE2 asd= SUHAIIL AHblES &0
(0]

-/ o
o Al=H 2=01 MUz & 2 B2 M UMD A= BF0 8 =38AlE
= S0l HEE = U= 4ge A= WE

[ Ol= SEAHAAZS S SeZ=sUHY T2082 Atele IAH Al JHX HolA

o HI&AY SAIASO0l #H2 FHOE ZHA Olch&f S(FIEME: Conflict
of Interest)2 EHMOUHA SHAHLID HARES.
- SEANES ANcts YE2Z OI0INMOI(ARFAR) LA0 Hss dell= Ot

o [

HHRARS & el =9 (William Donaldson)2 w2 &3 42 (New York Stock Exchange) CEO &4

6) Exchange Act 15c3-1 (1)(i) No broker or dealer ... shall permit its aggregate indebtedness to all other persons to
exceed 1500 percent of its net capital (or 800 percent of its net capital for 12 months after commencing business
as a broker or dealer).
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8) SEC Offices of Inspector General,

s Oversight of Bear Stearns and Related Entities: Consolidated Supervised

"SEC

Entities Program", Report No. 446-A, Sep. 25, 2008
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