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ook
£ H
T oMERMEER  emBEhas > —OOOFH®WHE : fr4&k
AR P I AR A SRFHENELE —OO0LF
A EBEHIEE Z2-O0ONF &R A&
— ~ Federal Reserve Act¥iz 5 ¥ 25 75 » —O—0O4Dodd-Frank Act
) 2 B B 1R A TR Lt #
ZOBELERH  ANBERE 2 FENTE
Glass-Steagall Act — QNEELRGRLEER ZHER
= — LA~ FBank Holding Hiw o AHHE B R
Company Actik—/LtOFBE = RITEFELBERATETH
M~ — Ju UL U 4 Gramm-Leach- BAREAR 2
Bliley Act OBRERZHE

POI © 10.53106/102398202021120167005
PR E R BRI U E R BT - RRBEMNAREESZ ML -
FHERHEXLFEFRBZEEER - KAXWP M RER T HEE M
(106-2410-H-009-029-) - FEBLEEH - AR B AR TR R - MBS 2
2 HEEHBEARRE > FRERFAERESHEEER -

KEE®  —ONETHAZTH #2HEHE  ——OFAH+AH

HIERE © #REE
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= ERASBTRITBEEE = ZRRE: 0AEHLRAR
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OREWEREYE  RERTH = ERERABRBOR IR
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NE"Heq > "EesBE TR, FEBH
R BMBEEBERR MG - 2EEE2BBUR  SHMAERA
RBRAX G RE X 8 EEEMATLEGEBRARAETR
MERES mKERESBERAGAE h—ERFALE LR
HBMEREH VAL - AMALBEERAR LA - AFBNEHE
sREFHEEARES WRhEIBRETHEE  KeRHBEHAE
WA FAlE T KRBT RE ARBRERE MEREZ-_O—
O 1% % Bl & #7 5| A\ Volcker Ruleiy J& & o

ZEELEAEL — T HEHEMNEE BT EREIA AN
BHMEEERE - EEEENRE  FHRZEEREIMAL
RELWHE  2BERAANEETEELEREMITANM AL
B RMEMBMAET#ER HEEWME WA EMNLE  T4/Z
REIRZECESRIOMBENEFEL EA—EWNEHK -

RAfEE C £ B - BA1R A5 ~ Glass-Steagall Act + Gramm-Leach-Bliley
Act ~ 2RERZ AT ~ KZTHER » Dodd-Frank Act ~ AT RR/EH
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T IS HEBEERH | EAERATGHEEEME
B

WE THeR R, > "EeaB, R "Te2eaR,  RAEEE
sREAFTEHRRREOMES - ATMAHRMR S EZ EwE &R
TR B BAR T o RS H AR EMRS - LEBESRITEN TH
o A LB R SBAT R RS AT o

EREL RB|TEBRELBE  BUNMSEIEY HIE
T8 =18 F A F : 4 F| Zseparation of banking and commerce
( E4 48 ) - related party transaction control ( il &2 A X 7 &
#l) - Kfirewall/Volcker Rule ( & & [ Kl /RS E A ) o EL
B RENMS  EHREPR L BE¥HREAREL LR 2
XER— B E N hEBE L ERMAESG ETTRE &
FH g ELBRRENANT —E£2E LB LA EBF
P 7 5 B8R R AR 3K B2 o R T 40 (7] [ % 3 st AH B AR & B 4R B S T DA
TR R A R R B ER

{825 S5 Bk 2 B S22 V8 7R AH B T e P B B AL A Lt S A A
Bl BReBERLEHELE NREBARKTENEFLERRE
ERE MERETEWERNEEHRIWAE L — TR R
BoetvH——HEu# - pBARHAERMEREES Bk
MAEPE R By R Al - W R R B RAT R R B BUR W
B Mi—BENE&BATENEEG - UTRFRKE > —EHR
RERT (FHAEHHZENE) MARRWERE  BUITEHR S
ERABRAMEReBERAZT  AREHTRY  REE "2
RhOoRE L BT T RE L P EEAE R TR, R £
GAANBE? XLETHERNEAE ? SRMERALRAAE " 28
BOMAKRT  ErEBNETHE

o
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WS AR RS T e e — L o 4L - B
WMEE  APREBHNEARSRENRIE (TEHEXEREELN S
BELFRAELERNERDE N )  KEHEERB LR LNTL
RAME - "WHET  REWHAELEE  HESHARELEY
. RmATHEES LTFEEABLLBERVARIEAN
BE - RTMERKRECHEAEREESE TRE—HLENE
$T - SRE-—HEHEFEBENBSNRE MR SE Y LA
(M E A a8 e mEFHE) RIEREE (pro-
cyclicality ) By FI 2 - MM A FEEWEE - *HT - T RBE ¥ &
EOE IS R B TR LB - R A=
AL E LB TS L B EE c ATIEEN TR
L4 ABGSBERBNTRERT 4R LENABLHERL
REAL  REHAEE ARG ERARELEEE  FHE R LR
Tk A S BB T - A RHAH TNRAT, WEUBHM
WHABRERASERRNENNEEE  WALAVRE - £ILE
BT RATWESAHEED B BR O REELLL R4E

H—MEEERE LY > S AE L EZEXNFR - FHRON—THERT
L E & Alexander Hamilton £ F > 53 & FE{H%(Bank of Englandifjpk 17 H 2
O SR T - MR TS — i E A L2 E E James Madison Jz & FF #Y B 5
il Thomas Jefferson%H T » 20 Ry $R1TEIE R & R Ay S REAE ST BRI W IRA F -
Ib— 5 > {EleffersonBiMadison sy HIE(T (T 48451 » A THEOEEMNBA -
ifiBank of the United Statesfy %% W &l fint T ZEGEHIZ A - M 181 14EE5 R
TH20FESE 6 - A > 7 2 R RICHARD SCOTT CARNELL, JONATHAN R.
MACEY & GEOFFREY P. MILLER, THE LAW OF FINANCIAL INSTITUTIONS 4-7 (5th ed.
2013).

— @B G 1920 RNER - GEEHERLREEN BT - HIE
19214F » £ EZEILAS0IZRITEIN (HEE1.6%) 5 fE19265E 7956 K iR1T
CHE2EN3.4%) - ifi1929F %1y RlE SRR > € 1930F 19324 > 43 7l
H1,3455% ~ 22985 ~ K 1,456 $R1T{#IEA - Id. at 18.
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B — /L4 Gramm-Leach-Bliley Act’ly@#i— St 24 045
RN al B o B I AT - AR T 8 Al A E B A R
B EETEE LN 8B HaRERE -

AMEFERELBLIF2BER - —B L0 Y 2R EEE
HEFMNEFRRRNEY CEERRERATART  WEBKT AE
MER B c AREMZEEE  AXUTRERNTL - HIEx
BEAE st FREETNA 2B HEEBEEBRBEA
% % ( Related Party Transactions ) £ # - £ B R {TH ¥ &L &
Glass-Steagall Act ~ Gramm-Leach-Bliley Act 2 4 @ 45 i% /\ 5] Hy B
B fTEReRERRZI BN 00N AR X=0—0
£ 4 ¥ #yDodd-Frank Actf#iVolcker Rule¥ 458 17 £ 7% & 37 B 45 09 2 &
e - HEFHELLBEE REREem EREERNM - &
HlAEERENGEME RN ERETELE - REFE - ARULE
BxmEREEREE  AXEFEL2HLIBNBEEERARAN S B S
BMIK - Bk  BEEZECsBEEM  ERBAFONRTE
MR AR GER 2 RAERER—RNELEE (B &
BRABIWHEL)  wEBAME—RAFREN "2 208, &
"EaalE WARBEN  EAXKREEBEBE EWERERES
B RERBRATZEFATHSREGEY (KA EZOWRITE
W) EREGESBELRENAEMELE - b—H% - HEFEHLL
BERG  RHEEZBEARITENRIBREECRAES ESwm ThEE
EMEEL—FENEE AR RE—FEEBRAE XTS5
FEA o

HEZ HEMAXEZANBRECS HETUBREINZEL

Gramm-Leach-Bliley Act (Financial Services Modernization Act), Pub. L. No. 106-
102, 113 Stat. 1338 (1999).
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HBEBRE — VT EEY T ENEBEEE (REFP RLE AR
2 URBEEFERABRAE) HebRAR (2RI HIKENT
M)  ERTEORETEICHEREET A Y BN
hBHELA TR - FR—F 5 FHLELBEBRL BAAEY
DT B AN EAXLEH bR TLAZNEE - (£
S Pl EE—HURATLATE  FHREIES  REMHEA
Florth HE LN  HA TSR EB TS EEEE
A ZTRAREELBITHREABT LY  BEHGAR IR EE B
BEEHFERT  HERABE  XAENRERNLERE (&
HWE) hKEFR - ME ke Flam & A5 E w3
B T AE M, TEASE WRANEREE BT
REBBWERYE - TREF RS A EHWABERE LETE
Ko —HEBReAAETEENERFENLBEEEH  EARE
YRR A B B R R R IR TR E o NE &
#HE ARDAEAEHEBNEERAT  AE2T  HRZ2ER
AABLERBEREH EHIUTLBRAVFE - BER R

RITHESSMERTN S TUSZESREEEHEE SRR ESE AR
0y TREE TS E IR, P EERBEEE S - RigEEgRE TR
REELHSAMBBEEILRR ) RS - REBR—% > RREESSRH
b M BE Y EE R 0 120204 436.33% » FI M MERE 4 5118 51 5 SR 1T ik i
REBATIME - WA ES F AT AN EE - AT HEHSR1T B AT
FAemEE ZHELR - MHRFEFIDEEN > ATt 2R % EH20034£4715.95%
MBEZE LFMK - H2RemEBEEZEgRER - 110FE3H RETE
BT 0 2021455 H27TH A (HEAER TESMEEEEZ AR EREHE
uho HETN TEREEH, — THREFER ) B c ERBERE Riv2 R
RRIRTTEAFTA Z SM&E AR > NS e MSB R BT - KB
BT8R - o RTTERPITE R S 0y 5 R EIME 2 8 > 552 Rlhttps://www.cbe.
gov.tw/public/data/EBOOKXLS/011_EF09 A4L.pdf » £ {4 %% H : 20214E10 H
30[ -
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— ARG - AV B & 0 i B ) SR 5 R B 1 3 R
EMERRER > AXBEAMRENERAEE  REHABAN
[ AEN R AR AR R R B E S 15 B E R
MT > REEHFREE TR L0 IFR > eIEF BN - b
FempRmmRERERELRL  ERENe® A FHEHO R
AeMEBL-_TEREBMENEFTEEL  WER—FML
mEMEEEMBEE - BV AXHFEEZRBEEENEHEEZHIRT
WU RN E— WA e 2 A AR E - R RS R T
FREHH RN BB EBBRE - DA AR ERREN
pZE 35

8l » EBLAR)EE

EEBEZLE SBOMANMEREXARET TsBEE, £
"anti-bigness ; WAL E ERAWAM LR - "EE A HBTH ¥
ROk HE ) 2 M E o 48— L= = £ Glass-Steagall Act®fi %4 £ B 4|
B4 - 3| — JLJL L4 Gramm-Leach-Bliley Act¥f 75 % 25 \F iy B 3 -
XE—O—ZFRATWEAANNEF REH  —ERARTEENL

IE—EHEEE A - B+ FPEELAEER - RARIGIETEEHD
i = ABE A B i Louis D. Brandeis o {£ 1916 #HZ “IE(EB = AR EE 2
Hi » Brandeis 484t Woodrow Wilsonfy B 2R » Hog ) T iR MES K ELS T
EHEATES > I A HBS mRAE A DN AE I - H19144E 17 ( Other
People’s Money—and How the Bankers Use It) —&F » N {# a5 &E IF S AEET B
SRENETNEERTF > 25N A2 MmESIH - ZFHAMTR
University of LouisvilleFTH 480k 5 230 N E - HHBHF = — R E & o

0] 22 FLHELEN A. GARTEN, US FINANCIAL REGULATION AND THE LEVEL PLAYING
F1ELD 18-38 (2001).

Banking Act of 1933, Pub. L. No. 73-66, 48 Stat. 162 (1933).
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o BFKEE TR BET O WE  REKE M EEE - b
—EF O ORBTMENBEERENE  URERELERETKH
HR Bk o 27 B RE— R - DT A SURRRE
SRRIEFHAwmERREBL T oREE ) TR BB EAER A
ZHBRELEQNTENGE VBB EARETRNEETREE
BREERBRAREBRERANERE W R ERR -

— ~ Federal Reserve ActEilag FhE1EE H 2 AR 1R A PR

AR e AR T F—ROR A A B A S
o BERITEER 2 EBESL  AARITAGHEEHFER
HERLRBRETE  WEBRTEN Lo #EHRELEERK LR
BE - AMAZEBERTAZEL  HAZHABLEESBEAN
R 5 Wl > LA - DB R T e Rk A T R B o

Federal Reserve Act ( B #8 & 5 7% ) F23AME & F23B1& K A
THOR Al > 26 7 SL AR B R A X 5 # i B [77 K o Federal Reserve
ActZ23AMGHENEEER AT HE -

F— SHEBALHERAN e IRIT (BELTAF) » HE
— W E A (any affiliate ) 4T %E X % (covered transaction )
BE - X G LR I TR B R SR AT E AR 10% K B e 42 A1 10% 5 T Ht
SHEMEME X ZAETREBARATE RE20% Z k4L A
20% o

¥ HEAEE=ZANRTG  WREIBHES
BEHELE—RERE ARAEBEIEERS -

¥ = THEHRTHRAETFARAZLMAHERBEBEERLEE
EoREZXZGEAMERBIANALTERN  RITCHEBHLE
AFEREREBEBNTEE o

¥ e ERTEAMERBETRER 7 &R KWAE

HE &
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ZHRX 7 & EZ2TE (safe and sound ) Z FTREERE - 48
Bas o’

AMEEER/M - EHBEHRITHRAMEREMEE R 7 E1T
Mg R& - At "HESE,  "THRERZLATHEER
#l, ARl T o

Federal Reserve Act £ 23AM&H & B4R AT B EEEL S VLT S
BPOMMEREERA S B RTIEH AR (WHETHEA) - L
KEAZ B BATEH AT ER ZAE (BFLHEAF)  OF 8 HRITHW
FHRAT  QLEt it 7 X > HBENMEZE — B4 R EEH
(RAHFZMEYE) ZAF  @E—QATFHEUNLEEZTL T
A FBRAT (RBATHAE]) EZEME - HAFE R ERFAR
THRBITZHARAFBULEZRFRE QAT AT ERITHE
Mg @RITREFEREEE R EE & (investment fund) Z

Federal Reserve Act, Section 23A(a), 12 U.S.C. § 371c(a): 1. A member bank and
its subsidiaries may engage in a covered transaction with an affiliate only if— (A)
in the case of any affiliate, the aggregate amount of covered transactions of the
member bank and its subsidiaries will not exceed 10 per centum of the capital stock
and surplus of the member bank; and (B) in the case of all affiliates, the aggregate
amount of covered transactions of the member bank and its subsidiaries will not
exceed 20 per centum of the capital stock and surplus of the member bank. 2. For
the purpose of this section, any transaction by a member bank with any person shall
be deemed to be a transaction with an affiliate to the extent that the proceeds of the
transaction are used for the benefit of, or transferred to, that affiliate. 3. A member
bank and its subsidiaries may not purchase a low-quality asset from an affiliate
unless the bank or such subsidiary, pursuant to an independent credit evaluation,
committed itself to purchase such asset prior to the time such asset was acquired by
the affiliate. 4. Any covered transactions and any transactions exempt under
subsection (d) between a member bank and an affiliate shall be on terms and
conditions that are consistent with safe and sound banking practices.

8 12U.s.C.§371cb)(1) (2010).
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BEBERE  ZEeTARTZIHERE S NEBRAEEEZS
BHEGA TR RAELERBERT EF AR MERELET—
EFWRG EfrAamEX s (AFERITECHARKETAGA) 7
XA GRY EMHRITERBEER AR ET AT B RITLH
EHE e FAEEMEGER BT ZERBRETRHRTERE
EWHMBEARS o Wit AT ERFR K Z "T#HH 5 (control) 7
Federal Reserve Act$23AMEF » #5805 #H H25%VL X # - B E4E
EHBBLREERLA - RRERKEZ SR O

Federal Reserve Act%23A{5 ] i & & RATH B EMEM 2 T &
ERG ., o BR¥E LBEKEEE - BEKRIHE E W% (agreement
to repurchase ) M H 2 & & ; 2 HE R4 & M MR BT 2
Fo3TMEMBEETE EMALEFESTeREGLBMA LN
BE T RETHERERI  LERITHEMARAFFE 0
BXURERBET 2 AERSA AN L 2 ERAERE 5. 8%
{% (guarantee ) -~ Z 4 % it (acceptance) -~ B {5 il 4k (letter of
credit) ¥ B EZ MM - @ & F F (endorsement ) K # & 5 K
( standby letter of credit) ; 6. & G 4R{THRH T AT HEEHAE 2
& A% %L % (borrowing or lending of securities) - Ti{# & & 4%
AT E] B MR E A B B (credit exposure ) BF ; 7. B
A ETZI2 USC. S84z At B R 7 > MEE
BLRATHR TN 5 B B E R o

T ERRATRAIE N ERERITRER 7RI A B AR
EHI R o Federal Reserve Act%23Afk(a)(3) 7 H 115 B K& &
FEZRH HEWMZABLHERERSETENEER R

% 12U.S.C.§371c(b)(3)(A) (2010).

10 12 Us.C. §371¢(b)(7) (2010).
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TeoHeZ TERTAELTFAIATRHMERBBEERLE S
B BRERTREFATINERGARGAEEZN > CEBELH
CREEMREBESEE - "Wt TRBEEE ) FHEUTHE
B OERAL—RKBAIMNEERF N RERELHREATER
o FEEWEEA "KM, (sub-standard ) ~ T YX [ A E
(doubtful ) ~ "3k, (loss) s "HMFERANEZZLEH,
(2) [l A # 3CEKf pE s 42 15T & (nonaccrual status ) 2 % £ 5 QAR &
A ERY =R L2 EE QB FYEHEHEAMBIELELT
EHHERER AL L E

ERFARZETHENBER S » ARBILEHFRER H WA
B TR EERENLE - X RS - TR R R IR
ME e ARGERBERNRZHT + B RATREL FAFETH
HBETHEA BETERTRAHETFLAABELRER  FH
A BIERARTHEA  RETEMITRE T AT HEGFRANE
FBAERXGRATENSB TR 5 TEE NG FER o kR E
R EBERWT -

OFERBL  AZBEBRABMREERBTZAE BASE
RAEHEEBRABNNLEERATL2ERNESR  CHAMA LS
4847 (Federal Reserve Bank ) & H5 37 (rediscount ) = & N\ B & 451
% (notes) -~ [EZ (drafts » bills of exchange ) =% 4} 1T i Z 3 %
o EDEGERTR IR EARZE LR E  HERSTHET
MERR 7 28 H100%

@ % Y5 R b 2 N R 20N B B T 403t 7 AT ECE £ (political
subdivision ) #4TZAE - HERSTEFHERR Z &FEN110%

M 12 Us.C.§371c(@)3) (2010).

1215 US.C. §371¢(b)(10) (2010).
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@& % thoit % R 4E T A (debt instruments ) 7] 0 J&§ X #R 7K
(receivables) - HERGSTEFHE N 7 25 H120% ;

DEFRRBARE MEENRUNEL T B ERTE HER
EEGETEERE NG EHEHN130%

FlEE - (K5 EEER A fh B 2B L F R 2
M B A LR g o

% 4b > Federal Reserve Act®23AM5(d) BT HLB RME o &
W EBEHE St E R o A RATS0% R F M M 2 RAT - g H
FATHE AN AR BFE BB ZRAT WERBKTHXZ2ZHER - 7 E
MEEERITETSONH R ER M AR —ARAEZHERE - T
E] o 15

Federal Reserve Act# 23B1{& ) 6t 4% 7 Federal Reserve Act#®
At HFEAENECEUT =8

F— REXZHEM - e RATHAFMERBRR 7 - L1EG
REERE  BREFFL ERALEAMBUFEREAR Z4EH
AEAEE S T B RATRABT R M AL o AR LB FE A
R aeE - RATIEW R Z EJR A (good faith) - {RIT- & HIERIE A
TR AR 2 et R (AR RER) fs o'

Fo  EFBEARE e RTKELTAR  THRUZFEAS

13
14

12 U.S.C. § 371c(c)(1) (2010).

12 U.S.C. § 371c(c)(2), (3) (2010). Federal Reserve ActZF23A1&{E T RIER ZH
Y HG BT A R 5 TR ] 0 {2 Dodd-Frank Act ¥ & # 4 22 5k ( “top-up”
requirement ) > JRE[7EEE(E AL 5 BARI N & 2 S 1E Oran R -

12 U.S.C. § 371c(d)(1) (2010). [FlS5#E HAER RIBH - LW R B R 17
PRI TE B 40 PR 7R SR T s 2 (73K R st URIEIR L B3R - EA RS ERER T2
HREHEEY - EARAARTSHREZEE - HAEEEINE NEFBAERK
& JMEERR Y] -

12 U.S.C. § 371c-1(a)(1) (2010).

15

16
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A FHMERBEEREEFRECETE S RIFRRZXAMBEEAT
RFRET RKBERAASTE - S HF L ETEAHN
(principal underwriter ) % & & $RAT Z B MR BF - 72 205 H A BY
&ﬁﬂ%%(WMgWMMM)%W BRITREFATTZHEE R
MBS TRAMBEUAARTHAZ SRS - e
BEHFAREAHRFERABBITZA LB RITEZTHRANE
RN ERERENTEZEE  MHLZRESTERAE2HNHRE A
BiPTIR & - TR o 1
= EERLE g 8RAT RITTFAE > RBRATZHEM
o T4 u%¢&7i¥%Mﬁ% B 7 B G O SRAT M R A AR
BHARK -
AT E—HERGEARGZABEX ZRENR ZES - A
H oA F23AGRTIc L E A 2 W E K & (covered transaction ) -
AT FBARMELL AT 5 Bl GEFR L MF ETH
ERBEZEY MRAAHEMEEWRTHE EEE s CAREL
MERHEMBEUNEY I8N RERFTHERE DX
o MESEARITREMS ABEREA BLWZAG X
RERGTWINE AR EFRITHEHE=AR 7 - EHEREHRS
ZAFMBE LA A ERE AR 7 F A E AR RIRATH
EZAZRX BN ZE 8 o 2 KBTS > Federal Reserve Act%23B
H MR 7 ik E WX 5 # [E - #Federal Reserve Act%23Af )%

17
18
19
20
21
22

12 U.S.C. § 371c-1(b)(1)(A) (2010).
12 U.S.C. § 371c-1(b)(1)(B) (2010).
12 U.S.C. § 371c-1(b)(2) (2010).

12 U.S.C. § 371c-1(c) (2010).

12 U.S.C. § 371c-1(d)(3) (2010).

12 U.S.C. § 371c-1(a)(2) (2010).
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B Hy & 2 17 7 Federal Reserve Act % 23AMGH. 86~ R 2 & °

Federal Reserve Act E23AM6HE — L ==F % i (ZEEW 5
Banking Act of 193317 —# 4~ ; #23BMEA| & —JL/\ L F BB
N) C ERRAHERITHEAR S - tHERAR ZWRT - FE
RE-REFRERDESEAC : —F W EREREBEHITEENE
N BRI HFHEERATEEN TR > LEWMEFRITZ S
(SRITZE2WMEE) - —F@ HEWHEMSEROME L4
FHEEORFWEML  UBEKERITHEEEY - Stk
BHSKMNBEFAETE R B AW HFES (FF AT Hanti-
bignesstyZ &) c #HE 2 WANEERWERKE  BHEARZ
WL —HBERERS TEESH NMBY  FEBER AN
RBATE 2R B EMmE - MLEFEARITEELENH KEZ
B MA#N "ee0m, WEXEEHXE - 2N
Glass-Steagall Act - L7 — #4207 T ULRH - BMZE— UL
7% Gramm-Leach-Bliley Actff i & @ £ H A - & XN E KM 2R
MeAE AR A SRAT W B R A > (¥ 15 Federal Reserve Act#23Af5& K %23B
BT EARITEERKENAE - AT h—UEHNRZHZEHN
EHRHENET RSN ATHAZINALBITABRBAERE - &2
ERWE - REHNR 2R EE 3RS - P B RATR
A EBER  AmMEEZRENER IR TR & 2
— R KENBSRE G AR ATHREFE—FRENH
Eg o

o R PRE ¢ fEERAS R F Glass-Steagall Act

TE— N NEe@RNEGN > FERTENEEELRAR B
BRE— g2 o i — L =OF X New Deal i £ 1y 4 @b 77 2 82 &
MEEE AXEHZMWES S S RTHERE o
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Bl XBEMmem¥ELEE  EARTLEENER (B
SRHEFHUR AT EMARAEELBREE  LURE  HE
RAEGETN > ERMEERTEEEHR) BERFE  ANAR
%@%%%%OE~ﬂEO$ﬁzW’ﬁ%ﬂﬁ%m%ﬁﬁ LR
Wz B ULERR EF  GERELIELBEH - TEN
ﬁl%ﬂ%ﬁ%%%%ﬁ%ﬁM%%AﬁoH%’E%%%%ﬁi
BB B R R (B AT IGilded Age™) HET + RATE MR B
+ﬂﬁ%i#%d“ AW FHEN > R LB KR o B
P B - EE xR E— A\ SOF Koy H #8847 % ( National
Banking Acts of 1863 and 1864 ) o National Banking Acts& % F %

B AR B a0 & B SRAT - 7R b BT SRAT B S a0 A | B &
FW o B BRKEMOAFRLBATHEA TE - L—FFE—FEA
Fax oL 4 B PR SRAT o 2[R BF A PR R A SE R AT (national bank )
METEE  EXRFHEBEEHS > BARITELHET "R
TEHRT LA E Y EE 24 /7, (incidental powers as shall be
necessary to carry on the business of banking ) ° 2580 B E R
WA RATE R EfTam THER T MM, WES  MT &
AT MMz HEES - —HAEHELT "I K TEes
B MERRE  PET LR BATER M ER - AL %

2 15 18704F (1 28 19004F f% » 3 5 1 7l b B 5+ 7 1 FF 170 B Y 4 5 7 30 8 B 4

{X o Britannica, The Editors of Encyclopedia. “Gilded Age”. Encyclopedia
Britannica, available at https://www.britannica.com/event/Gilded-Age (last visited:
2021.10.30).

National Bank Act of 1864, ch. 106, § 8. tHEHEGRRFE A E » T A Federal

Reserve Bank of St Louis #: 7 % fir 2 1 % 7 B % 68 b MU /% - # 2 R
https://fraser.stlouisfed.org/title/national-bank-act-1113 » & ZI& H : 2021410

H30H - tHEXFRNER Z Y12 US.C. § 24 (1983).
° Mehrsa Baradaran, Regulation by Hypothetical, 67 VAND. L. REV. 1247, 1259-60

24
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BB LRI PEEFRHESSE RATARGABE
AT "M RIRITEBRARITES "ITE ., L EITHE (2
EEWME  WBHRWE B MERXEHWHERERERE
R SBITEMSRIBAEL—RFT - BT A EH AT A E
5& o

AT—LOtFEMem A EF R — L UF N AEEBERRZ T
FARE AR ZNFHE W ER RS EE R RE IR
BEEExEem R AEARLte —HEXLEHITE  HEeR
[E] L [ & 20 58 2 A Sk BT ARAT R AR RCF SRAT E - U F
RS LEMHBALERRERBTGUES  LRAER
$ % o W% — L= = FBanking Act ($473%) “HEFEH - #
FYHREEREBE O FZMAE (depository institutions ) i 4T
EHFEL > LA WRATHEEFT R AR AA - ORI A F KRR
( federal deposit insurance ) #| & K 5 #8 & 2% & i A 5] ( Federal
Deposit Insurance Corporation, FDIC ) : @ # & k1T HF 2K Al F £
PR > EDIE A SR AR AT 30 SR M SRR SRAT A R L B SLAMT AL E 5 @A
% # SLRATHE A F (bank holding company ) 2 T #1 B 58 o ¥/

Banking Actét 2 P F MBS SR L XL B - TEELH
EEFLI6ME - F200% ~ F2U4% ~ F32MkF - = W E SO XBAER A
Glass-Steagall Act o H F 07 £ Z 45 5k B 3 SR AT L F SRATIEAT B A%
[% 4~ ( separation of commercial and investment banking ) - JFEf » &
E—BBERATEMHEFAEFEELE  MAFXUF60REE
21 G s 2 Bil 47 o TR RSy EBE N B4R %

(2014).

Banking Act of 1933, ch. 89, Pub. L. No. 73-66, 48 Stat. 162. (codified as amended
in scattered sections of 12 U.S.C.)

CARNELL, MACEY & MILLER, supra note 1, at 19.

26

27
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F16MH 2 - AT M B 1L 7 8% /7 (incidental powers )
ERABATRITEGLE - EX 3% E & FH (investment
securities ) Z ¥4 - BHAFMBITERABE PR P ETEE R HE
HEUEFBZAZRERHFHFETEN T HFAE T 2R PELT
AR5 EFT AR B BT ATAS P

FLMEEEHTE - F—HAA AT - AAEH (association) -
M ¥ {3t (business trust) s EMARPLAGALA: - DA%~ TE& - &
BahmA - BT A HERSHEE  REFHF > AFFEHF
HEIRS  REMEFZETE  THERAFRLSERITRZIER -
WRZGHEBGREFARURTIIE BT-HHE > ZHHER
Bl IMEREEH  RNREKAZLHXRETA - BHREEERZLE
ﬁﬁ O29

F20MR K E - F—NF - AGEE WEEERELMACLN
A FEUME  FELEEB AT - BT ME - AH LD
M ERHERD  REGEH A5 GH  FTHEHFRLMFES

Banking Act of 1933, § 16 (“The business of dealing in securities and stock by the
association shall be limited to purchasing and selling such securities and stock
without recourse, solely upon the order, and for the account of, customers, and in
no case for its own account, and the association shall not underwrite any issue of
securities or stock™).

29 Banking Act of 1933, § 21(a)(1)(“After the expiration of one year after the date of
enactment of this Act it shall be unlawful...for any person, firm, corporation,
association, business trust, or other similar organization, engaged in the business of
issuing, underwriting, selling, or distributing, at wholesale or retail, or through
syndicate participation, stocks, bonds, debentures, notes, or other securities, to
engage at the same time to any extent whatever in the business of receiving
deposits subject to check or to repayment upon presentation of a passbook,

certificate of deposit, or other evidence of debt, or upon request of the depositor”).
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B SRAT T3 LU 7 K58 20 2 B 1R A 240 2 B g o

FERNHFERE g RTLIBHEARNESE  TH/REFEZEX
T 7784 B F B2 LT (negotiating) 2 /A 5] ~ &% (partnership )
% JE = A A& [E % (unincorporated association) 7 & HE L H A o
THBTTTFALEEA 28 QA RFEEFZAACEEBNAR
$ 4T (correspondent bank ) o WLAEFEA ~ 6% ~ AFKIFBEAZ
AGEE TTHEATERITRITAREDS  XATERITHRAR
B BRIEFISME A E R o

Al #t Banking Act% 1653 € RAT TR EAT A K B & XH
FREARERAB T RRERITROEY » FUBRITHELT S
TAFENAF S 0y 5 4 (8] o 552005 A 28 0k SRAT SR B i A Bl R £

Banking Act of 1933, § 20 (“After one year from the date of the enactment of this
Act, no member bank shall be affiliated in any manner described in section 2(b)
hereof with any corporation, association, business trust, or other similar
organization engaged principally in the issue, flotation, underwriting, public sale,
or distribution at wholesale or retail or through syndicate participation of stocks,
bonds, debentures, notes, or other securities”).

31 Banking Act of 1933, § 32 (“From and after January 1, 1934, no officer or director
of any member bank shall be an officer, director, or manager of any corporation,
partnership, or unincorporated association engaged primarily in the business of
purchasing, selling, or negotiating securities, and no member bank shall perform
the functions of a correspondent bank on behalf of any such individual, partnership,
corporation, or unincorporated association and no such individual, partnership,
corporation, or unincorporated association shall perform the functions of a
correspondent for any member bank or hold on deposit any funds on behalf of any
member bank, unless in any such case there is a permit therefor issued by the
Federal Reserve Board; and the Board is authorized to issue such permit if in its
judgment it is not incompatible with the public interest, and to revoke any such
permit whenever it finds after reasonable notice and opportunity to be heard, that

the public interest requires such revocation”).
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¥ FRBRAERTHEFHZIHATBERASZTEE - 52 -
Glass-Steagall ActZ ) THRITH T ELEBFAHEE T L AT H
FEAME BB EEBERTEHREGRITHEFFER > LT
RATHEF X8 EWm "HOKHE , A -

2] 2 Glass-Steagall Actiy L i JEA2 - ¥ A3 Bl — L = L 8
AEGEHMI— O W=+ F—RATE WE QA
¥ Z B R AE AT & - 5 2 Glass-Steagall ActZ ]
REMEWE Az —  PEETHETE L —IRNEE > 24
TE A SRAT BBV 3 v B R T R T T A R E o NP AR A —
BHERBRATEN  ETRETALGTENE  —ERELMETS
BREEFRKGEGE - RMRHWBERRSE - L AW
BERBRERN  BERBLANERE  EEERETWERKN - &
RERTEAL W EFHEH T EE BHELET  —FEEE2N
AT S B R A HEMETREARETERT  BTWHERAR
EHER - FHREEMERN  Z2RBBEERE 2R EHGLT
o REHeRBEERERNBLT EHABRCERN &
MHEEELRIT  METBEBEN—B LS ZFEALTEM -
Flog - IEEHFLNIAERRBRES  ERBESWAETR
2B 5 ST R R SR AT 5] B B A R R B E UL o

P — /L= = 4 Banking Actf £ 5% B9 Bt £ 7 AR IR E 0 —
ERE LG ETHRATERNER (FHZNRRITHE
) B XA T WAL o % — = EE M - 7B Bk

32 e BT Rk - R BT S - AE BB (TR - (R

R B I B E A5 O R - 75 4H D RE 2 SR SE 58 25 R Y U T DU
B - {HGlass-Steagall Actiff $R1THLZE 7556 T LA B - tWAHERRE Bl g5
EHARITEANTE » WRENETR -
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TEBARRHET 2R EHBEAECE LA ERNEE B
T AR RAT 8 AR T KRR - EBRNAEE S AR L
KA o % = AR o {7 R 38 KA SR AT AT 3 AL B R B IE FT R - R EP
EAEBEBMBEAT  WHAGREREHETHNG /7 REAR
SRBENE AR T HERE - PR T— R TRERES
BWEET —BBE— LA FELBAENELKY  Glass-
Steagall Act® ¥ L S AZBH A of 4t M DR BW A - BEAN S
BEEAENERERE  FNEABLEB LS BAEAE
MEMEERRENTENL S  EARAEETARNERY
3

= v — LS Bank Holding Company Actfz— £ OFEIE

Glass-Steagall Actz 1% ) 3 7 — B A H A& Wy EF R o 3 B ik
RERRE - REGNREHEEL  EEBRITEXHBERFHRE
KANENBAT  EARBEEERFNEE - EHE > —LEAF
TR ATIE IR A F] % | > (Bank Holding Company Act of 1956) & —
NEOFZBEE BN —NAZLEFEIE -  ZEWES - ER
AHFFATELBHARFEEEZECWRET » RLKTHERAF 5 F
B —FBATEMANBRITERAI MR AL F AR —HKFEH
BALGEHEEERE ERITERATNERESR - TaLAR
¥R 4TI #| (branching restriction ) Bf# ¥ % -

REERURKLMTUBEREEHEERNEE  FRLEL—ERXEH

33 Baradaran, supra note 25, at 1259-60. %) L 8k FA 77 8 S i RS LY 75

o BBREABIAAG XHEHEE - —BRFESEER > 28K
e R S A B R B - R T ST e e 2 S i PR e

Bank Holding Company Act of 1956, 70 STAT. 133, 12 U.S.C. §§ 1841-48 (Supp.
1956).

34
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BARLETARMONES - REZMEZTHEMN LT RIT R T
X RHAWBRIT  —AZOFRZH  BIRALMNERE - &
I PO &S B AT B TR A o A R EL BB BB - IR 4R
7B 8 447 > JLBP F7 38 #unit banking ( BY R4 — (8% 3 45 2 4 4%
1T BERBEEBN  REFEA NS ) WEE - THLEMA
FARATAE F — AR VO B SR AT - A MR BB R SR R A o A
S B 3k F LA AR - AT BN USSR B 4R AT B I AE M P9 T
AMT o BERFMATEHT  HE—A_OSREL  2ERA
DBERATRA RN L — R AT

BEEEEMN S ARSI MTHRSE - EFBEEMHUEAY S
(REL—BMEA) FEETRREATHESRAWER o o
W O] B 48 %% % B 4 %5 % 1 T 3E 3 44 4847 (chain banking) #9#
A THBBEHRERTHNFTA  BATRITNEREEH
B R BE T TR c PHHRESRTHY R B I AT Y
BHWER BETEETUKRSERES - LW HWHRT X
BB M 7E A RAT BB A AT MR S DL A A I \ T
B R L AT o — BB T U TR SRS (FE R
BRATABAE N WEE ) WS - B E R R R R TR
FHBEET—RMEAL PR TRENLEATE  EMbEE—%
HEE o FE—B AR T © — /LA < FBank Holding Company Act

% B 7Y - HHunit bankingfyHIEfE AL - 7] 2 H Geoffrey P. Miller, Legal Restrictions

on Bank Consolidation: An Economic Analysis, 77 lowa L. REv. 1083, 1089-92
(1992). [fii fH i branching restriction > & 5 [B]H » B & AV AL - 7] 2% Mark
D. Rollinger, Interstate Banking and Branching Under the Riegle-Neal Act of 1994,
33 HARV. J. ON LEGIS. 183, 187-98 (1996).

See generally Note, Branch, Chain, and Group Banking, 48 HARV. L. REV. 659
(1935); Rollinger, id. at 190-91.

36
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REMEABERE - ATENNUBRAT WA L RT2E
#

k4% — JLA 7 4 Bank Holding Company Act#] # % + 884745 I
NF R4 E — AT R R SRAT IR R25% DL L - BUAF BT A
BAEBEAT TR HETRM  ROB R R R RS
FEEZ o PHMEHET - Rl ARTERAT - —RTE W
NERATE AT~ AT H A 5] BEUE 3 M 4R 4T 5% DL L i i 4
RAVGE E - RBTHERAT ZHG 4 HEEEHHH EpE
BewWRE MR BATHRAF R LR T ERMNAE TS E
$8.4T o f£— /LT 7~ 4E HyBank Holding Company Act® - 5 | # H #
PRATHE AR L2 T e o

(BN 5] 4 HE A 2P FE - 30 TSR AT DLBE T 4% R M 1A
SO SRR o BB BESAEBATET - K
TRITZAEETRIR BT AT - BTHED Y SaEe - #

37
38
39

12 U.S.C. § 1841(a)(1), 1841(a)(2)(A).

12 U.S.C. § 1841(a)(2)(C).

WILLAIM A. LOVETT, BANKING AND FINANCIAL INSTITUTIONS LAW IN A NUTSHELL
196 (2005).

Bank Holding Company Act § 3(d) (12 U.S.C. § 1843(d). [ E[lZ & YDouglas
Amendment - {HA/VEE R ORI INIRIT R A TG OISMNT ) - B
FEARER A IRL N 2 E AR IR S NV SRTT A 0 5] > T2 22 K Federal Reserve
PrIEAESRIT HER A B Fr 2 UG (Y $R4T B /E N (the state in which the acquired
bank is located ) BASZ s INSMR1T BT 8 HY SR1T V2R & 5] 1T )t — W I s -
Federal Reserve Boardafq faf b SsRITIER A E 2341 - HERSEFZERN K
TEEHECINBSRTH IR » S EEMING EEN SR - il
R DUE PR NG LR IT IR A IRV AL IE o PR AE PR i 85 I 35 0 SR AT e e 2 5]
HIRRE] - K@ p i = = HENSINNEEEE > FEAMEE  RE—E
FI|Riegle-Neal Interstate Banking and Branching Efficiency Act of 19944 Iz
IZ/ﬁE: o

40
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EReBEEXES » TN E—LAOFKESL  AAEAAER
S PR B fE T 8 — R 4R 4T B9 % it 3] ( “one-bank” holding
companies ) - EXH LEATRH o FEF - HRARITERAZ T &
THFEHRMWE L ERAT - Ar DLiE 5] 8t 1 % | Bank Holding
Company Act# H -~ MFAH B HETEL X0 - EHEBEHLE
BT R R T A B 3 B H e o

it — [ # & — /L5 O Bank Holding Company Acthy {4 I J% 45
TR - EARELEFY BHeFRMEET LREAE: H% -
TRERTRITERAFANE R > BRAE—ZRATWERAE > B
MANAREWERE - LK BRBATERAENTFAS LS T ET—
MremMt ¥ (wEHNLM—MEE)  BelsLA
BRZAWARE  THWAEHLA "HEBRBATES  REEER
#H AT H B, (“incident to banking or managing or controlling
banks”) ° #F 2 - RITER A ELRFIN KT  ELBEEN
WRAS IR F e B 2 -

BEeREHZHERIED  ANESTNWEE - E—LEOF
#9Bank Holding Company Act# 15 1E $ 2 4% #| 3T HjRegulation YH -
BATARERADWERE  £TTOREWNMSB LY - P&
Regulation Y#] 5281% « @ ¥ WHEMR A " % RFHE | (laundry list)

“ See Saule T. Omarova & Margaret E. Tahyar, That Which We Call A Bank:

Revisiting the History of Bank Holding Company Regulation in the United States,
31 REV. BANKING & FIN. L. 113, 142-46 (2011).

[t #43rBank Holding Company Act § 4(c)(8)(codified as 12 U.S.C. § 1843(c)(8))#E
TTHEBHFEAYIME > foiFFederal Reserve Board{Esd iy & HY I BLERAET

RTERAE T AT T ERTEBHE UM, (closely related to
banking as to be a proper incident thereto (subject to such terms and conditions

42

contained in such regulation or order, unless modified by the Board) ) -
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MERERATEG Y R mEAAE T TOAEFENLERH
oo PR P LM EEN  BEEHKPES  HERLELEE  #
FHEELS  UBEAE Wb GREE  BETEHHEBN
B EHAERRE  RTEEWBEMLES  ERELEH 4
B 24%4BNT A BRI X ELHS - X sl
MEAHEGREREY - R LB BRI HABRESNR
HEEAERNEE - URABEPRATEELS - £—LNOF
RBHEEEEEFRE— SR T HRTERENEE B RN
BB HMAET  RERESRT  EHERMBESLAUE LT
NFIBAT - EREBWMERES - NERRAIHNBAFET - 3
BB AR TERASI MESEE -+
EELBEBFRHMELLIN  FREEL  EESKTERAT
HEWBER K TE40R, WHALER T —SRENENH
Sto % - 2B E - Bank Holding Company Actff 4 @ ¥ HJE &
BEH NATREESNE : —FE - KREHEEE - AEBLE
BABBATEE—MEL P E - AR AN
A HEBEREANTNEANE R WA - BRIk LA RTE
BATHHE - L BE—HRHBF LA BERITRANEE  #

43 12 C.F.R. § 225.28 (2003).

4 LoVETT, supra note 39, at 198-99. MICHAEL S. BARR, HOWELL E. JACKSON &
MARGARET E. TAHYAR, FINANCIAL REGULATION: LAW AND POLICY 671-72 (2016).

45 See generally Edward L. Symons, Jr., The “Business of Banking” in Historical
Perspective, 51 GEO. WASH. L. REV. 676, 723-24 (1983); Joe Mahon, Bank Holding
Company Act of 1956, Federal Reserve History, Nov. 22, 2013, available at
https://www.federalreservehistory.org/essays/bank holding company act of 1956
(last visited: 2021.10.30)(The law had another major provision: It required all bank
holding companies to divest themselves of ownership in any firms that were

involved in nonbank activities, i.e. commercial and industrial businesses.).
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EFEEEHWN TEAKTERBEZETER W XM LEAR
THRIFRTAF RO TMEREEE BN EFRER - AT - %
Bank Holding Company Act - i 5k 2 1 25 1F 1 ¥ SRATHE 4 SR AT -
Rk —ERE : EAEXNAG T RER —RRIT - BEBI
BATHA L MhRAT > P ERHH L XBRATWEN - EERNER
T > Bank Holding Company Act i # % f## i J§ 55 3% 18 8 Fr &[5 72

=% I - #£Bank Holding Company Act®] - H & it 74 D5 %
NFIHBEARRATHER - b—FEWEE > RERL-HAETT
ikt EWE Bl o (B —ar i - B L R T (F5RAT
HRATREBRRBEKR  BHRNRTH RS - BEEWE -
ERerRENEaEY  MHEREZAEAS B LRV EEERS
R b B B W AR E R o Bk — LB O F 5 % B - Bank Holding
Company ActX FIF|W AWM EZE T2 E—BEXEE WA=
H AT - BRehE] 6 B 2% K Bank Holding Company Act#f 74 £}
TR A ZE &k - 2t - — /LB O% % - Bank Holding Company
At L emB E— B ERENAGBHEIT - EH L -
1737 #F % ¥ % /> 5] #| i Bank Holding Company Acti |4t (40 -
5% LT B H I B B e Bl m Y ) S MR R A R 4R
T °

Z A — U\ FE B RAT A FHF % (Competitive Equality
Banking Act) - 485 sk ¥ Bank Holding Company Act¥f 4R 1T #y
EFHEME FHRES BB EHAG - 4 FFENF A Bank

46 Mehrsa Baradarana, Reconsidering the Separation of Banking and Commerce, 80

GEO. WASH. L. REv. 385, 396 (2012)(BHCA was the first regulatory action that
attempted to separate banking from commerce at the ownership level.).
47 12 U.S.C. § 1841(a)(4). 12 C.F.R. §§ 225.31(e).

48 Competitive Equality Banking Act of 1987, Pub. L. No. 100-86, 101 Stat. 552.
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Holding Company Actiy # & o 15 & #5625 B W 2 gt E 3% M L 4R
TFABE LXK ~ B RAENRATERAE - LFE—H#
HHEES - Ch—BABTEHENFTA - E KT K ABank
Holding Company Act# 2 b #y " E & 28  BIBR o

PY ~ — L Gramm-Leach-Bliley Act

ATTRATE AWM TFRZBOE LB S B hE o %
—ANOFRAERE LR REHMWREEN - SRS EH
EAFS 8 SEFERTERBEHBENRITHELLEE
W BETREES  BARERATRE T LRTEXERMEY
BEES  BATWATEPUREBEANT RTELEE - —
EEWSBERGATEAERERE  STEATE—FSHELER
W HETUHKSEE R ELES U ERFRET
o OMELE  BHALEHBNEE Y- HENHE TR
B EMBRTh—FRMERA

FEHBATERRTRA G — 7 - EREH R 0 H 87 AR
WHERTRAR—HZOERE—ALOE R TR HyE =@
2 BAEZEHEN—ANOEREHLZNES AL  CEHK

49 Omarova & Tahyar, supra note 41, at 153-57. #X[fijCompetitive Equality Banking
Act{ly REF L FEFISN » BEAINE o 552 R Baradarana, supra note 46, at 397.

S0 1d.

51

R J7* Gramm-Leach-Bliley Actfl 5T =~ FF » 5% B 8 17 P [ & 2 69 2K B BOM
universal bankER§R1THEHFATTE KV E KRB 1 —= > fAArthur E. Wilmarth,
Jr.Z#% ( The Transformation of the U.S. Financial Services Industry, 1975-2000:
Competition, Consolidation, and Increased Risks ) —3Z 51 » HIEE sEFE 2 BEAY4D
$% - 552 R Arthur E. Wilmarth, Jr., The Transformation of the U.S. Financial
Services Industry, 1975-2000: Competition, Consolidation, and Increased Risks,
2002 U. ILL. L. REV. 215, 440-50 (2002).
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BESATEHGEE  EMRHRERS c RE—FARE - —AL
NOERWMAHEE HAEEATHENEIRLRTH LR
EEARTESSBFANE LEFRARMIESGHNE - T
B BRI LS EE NSRS ERT ETL8( BRHETE
BEEWES  REATEERUGARTLENIMSR  LHEFL
HIEE R AT AR BB R W ERETM

—HRE - X HERREH MBS R AR ERTEL b
bRENBEBEN A CEH—2EE —TRERETER
B FEHSAT/ME FELWESM EEHE WHELHNE
BER o P TEWHL  ERERBERN  FAER - ARE
WERMAERS - IR FERABD TERBZTHE  LREXE
BHEEE EHSSWES c HBAFE BEHHELEH - T
EHEHEETRALRSRMEL T WEE A - B 815 68
BAERWEEER  FTHRRTNT IR FRETRITED =37
i RAT B o O

A8 BT REEN  RELRBETHEHEELL
BRFAHNERNE ERTHEBEAIELEN AR SR
BB E—SHe  c CRTEMNE S —ANMNELEE LR
& 7 $RATES ¥ 3 F 80 % % - 38 8 Gramm-Leach-Bliley Act o 2 %
JE§ Fr Glass-Steagall Actiy 55 2015% Fn 5 321F - X B L HFR T /AT
A IR T A B O PR R I e R - 3 B BURAT &
HHNFWAZHRE o

%2 mer b 19704 RBAM - R EEAE TR AR I E S ARG - 2Tk

BEELDUEASFLIENE > BFE 2R E AN IR1TEGE 5 5 M4 B i
F IR - Baradaran, supra note 25, at 1260-61.

%3 Id. at 1261-62.
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& # Gramm-Leach-Bliley Actz P4 - s} 1T 3% ix 2\ 5] f2 41 B 4%
TEBREUT —HEGRER  TUHFRA B ERL
( Financial Holding Company, FHC ) : $} 474 iX /A 7 89 4R 47 F /A 5
JB 7 % A T AR B A B 4B R 2 7 skt (FDIC-insured depository
institutions ) - ELERAE AEEFEHE (12 US.C. § 1843(1)(1)) -
R #H At EFEHE % (Community Reinvestment Act, CRA ) #] 3
ko MbBBEMANBEULBEATRLFAARTLELBES -
% & @ A Y (financial in nature ) = &8 - [ff B & &k 75 B
(incidental to a financial activity ) Z /&8 ~ L R E B & 4 H
( complementary to a financial activity ) 758 o >°7F 81 4 &k 2 ik A\ 71
T AT RBAT ~ HEF A MR AS > RMEBREER AR &
ZETHESRAMZER -

ATEAFIE B 1y & - Gramm-Leach-Bliley Act7E # | $X 1T 55 %
B o B B AT A - {8 R St Glass-Steagall Act 7
SLHIERAT ~ EH S EL BN TR B E BRI T HEHE S
BEENEH CHEAN KM ) F TR K 2 EE R o W
NE EHERBEASEBUEERITET LN T 28 FTHERRK
ERAREEREAB LR ENHT - BARTHAE L MAHAL
BB M K - EEHEFL  RITHZEHFFEFNRENG 2
MM ERI I LR R ERGRERE - LB GEamEEN

54
55
56

12 U.S.C. § 1843(1)(2).

12 U.S.C. § 1843(k)(1).

TEE— PR A EISEIE T - SEFIRMAZ 2 - RA EE 2R RSES ST
AR LA ARG SO IR ARG - FEEAM4E > P12 HLS. Burcu Avi et
al., Eliminating Conflicts of Interests in Banks: The Significance of the Volcker
Rule, 35 YALE J. ON REG. 343, 356-58 (2018). ZJ}AGramm-Leach-Bliley Act{&%E
HER RS » 552 R.CARNELL, MACEY & MILLER, supra note 1, at 47-48.
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HARR LA o (B4 BUR Glass-Steagall Acty 5 AL A #8347 07 71 3 IR
HTE SRR NNEY  FELMEEHNESMERAF
B BAT > RE > BEARBRE LTS B MG A E o EKRER
EREFERBFZER TN GYEE LD BHEMR BEEH
CRBEHARLBTRNARMATEREAT  EBEZHCRMEH
BRARWTHE - E—HE E_OONFomEMERK  EHF3
KR UTHAH_OOOFz e THWRRE  HiEe®R
T o e R R~ R e (L AR PR ES 3K R B R AR R BT

o~ ZOOOFRINBEE - TSR mvEER 00t
FE OO/ EER R

FEBALEEEE _OOOFNHBHEHRMAR G B K
R FERBEE  SREFENFETEZHLE LMK - AT
FR#EERTHAXORBM S AEREFTE - BRIERA
k> EE A @M BRI mRHS  EFSE2BAHE LI -
W—HEERB RN AR RWARE > EWM3 HEZEF T
B E —OOOFLIRFEH Lik - EH—FHERTE &R~ &
BERELEREF > FAROEALETRALE  RKOHHEEHES
BE LR AMHEFEELE—ARZIEHRE  WRITHE > TEH
BEWERE  RAGKABZEESH  REFTWHEEN
B BATRE B E QBB B R SRAT B £ E
BLGH 2 SR TIF A E AN o (LA BB B
BEEAFEEGERN B ENTEFA LA AT LR
FYARE  FUOEFAOHENHETKNATAER - L—RH
A Z T FEFRATRERKAT T RE QM RANBLRREENHEL
Bl RITEMERRBAFELF S - BEF ARG KEE R
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BWEBERASE EE—OOOFRRMMAE BT

KEmmmE  anEgesmEmaneER  FRETEEES
oo EMWE T EERAE (Special Purpose Vehicle, SPV ) #y
FAETEREWNHERL TEFELEMIHA - —FHLEE
WHR T FWRKN - FENIEE - TEHSPVERFERER - ER
WA AL (pool) 42 2 #t 8, % ik 7~ B E K47 € #E % ( mortgage-
backed securities, MBS ) - B ELEMBSH EL KK o H—FfE%3
b7 o Bl A 4 (% & % & 2% (collateralized debt obligations, CDO ) -
BAT A Z B A FEIRALT B 0y 7 &% % 8 (tranches) - DI &
FERFEHERWCDO - i # 5 LCDOF 4 AT K EHEHE A - i
S - A AMCDOF KETERETF (HNEBERRHEFE
CDO-squared ) - Fil LA B 5 1 I 6 H1AAAE & o %

B 7 MBS ~ CDO VL % CDO-squared B 15 J{l 37 % B 4F  4F & 84T
KB IE A NG A - FE B AL B A F R A AR
FlE AAEmeBBmfEs  HLRITREEREATHEFE
BNEeRERBEELEF TR ERER AT > SL2BH
mIEE AN ZE T EEETNTE  MERF LAY 28K
BRAETETB A ERENFTESREQRRZE - e
WA EHFE - FERFAMRIE O K - TR 1
EEATREESBNE - Tk E A TR L E R 48R 4T o >

EE T BMuE s msh - 2 TEENLT - AREMNTENR
SREALELMBRERETEEZA G & & %) 2 # (credit
default swaps, CDS ) K & CDO ( synthetic CDO ) o CDS# L1 [

7 CARNELL, MACEY & MILLER, supra note 1, at 30-31.
58
Id. at 31.

o Id.
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RAEZW S CDSEFMBEARCEREENENIANTHE M
FMLEERBERBRZBR - AT - COS—F R RIEETHRX 7
ZMAEReBE S BAZINGKREERBNEE ; FRCDSHE
AE LA WERRRHEETRZR - F—  AMBREFELHK
A FlmEEREAECHMETRER WIRAMNENE TR
R AT ECDSH ALK& - BIECDSE XA FHAE®RE
E ¥ B #CDS - kA CDS X B AR & M85 Fl 1 4 X # (naked
credit default swaps ) o JEFHCDSE & 8 75 & 3% - CDSI 4 H H 2
RBERENRE MAZT—HEMFNEEN @ ES s TH
CDSEZXEHCDSEZH N AEREELTEN —ZRITHOREE
B R o N H BEATESF A B A > thnaked credit default swaps
EETRATER I AEREERENER W HEER 7 - AR
HEERPRZEZEN -F- KA AEBEHEeNESL
AT > COSHE R AFEHFHERERD - WFKRETHBRE -
EELERRAT  2HCDSEREENFEE-_OONF K%
6.4k %7 - BT OO F KW RETRREPIKH582K - HFEK
B B M H sNCDS R A #5 R o & B CDO I 2 CDS Hy
ERER > HA R AECDSAH [ o DL EWE: - 7B A
W B BEERRE  MRA—E " RREKENHE
BE, ST EIEHBER

RAABEFHEHN—KR e ZOOLFEFERBEBAT® - HR
E#ZOONFE - ZOONGFEMRE - FLHMEEXZER FLEH
EREREZEBBREIAEE 2 o FEF - KRR ERBREFEHF F
f7 § (adjustable-rate mortgage ) B FH H 7| F - XA H B ENE

60
THE FINANCIAL CRISIS INQUIRY COMMISSION, THE FINANCIAL CRISIS INQUIRY

REPORT 50 (2011).
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Ko h—FWRAMTERRBUEFNTBEFWE - 0B TH
FRERENAER E_OO0OtFREWNEBEATLLENE - It
S AR EMEN FERILE SRR E - FWEETE - &0
R R BB ER T Emelg— R aEsy -
R &% % ) F A (£ 45MBS ~ CDO K CDO-squared i (% # &
BoBEREELESINEREBEEREABE - E_O0ONE=ZA -
Bear Stearns i, & % Bl it % & &k JAl & &% 5t o] BUR 78 K 4F H 0 2 A
oo R —EEHN L W E % - Bear Stearns UK H & 4
JPMorgan Chase o % 2% i s — % % JEFI 2 47 - W 45 2 5 3 5 & [l o
#Bear Stearns# H 22901 £ 0y FE & (toxic asset » i % %45
—OONFsmBAE£%  CHNESRBENMFGRFANRESES
BLEE) ETHER MEEMALGEEZSTRUADLF - AR
iTHy 4 B K (nonbanking financial institution ) £ 4 FH - — OO
NFELANRE B EEBARBRN—EA - 2ELZ XA 2 H
# v 5 F| % (Fannie Mae) ~ & # % (Freddie Mac) -~ & % L %
(Lehman Brothers) frAIGE % 4 M itk - Holer A
BABEKEE - CERRERERET  EEMAARERITEREA
B o i - P Y 2 B 4% K #yBear StearnsifJPMorgan Chase!§ i 4} -
£ #ER4T (Merrill Lynch ) # —OO/\ F 7L A #% % B 4§47 (Bank of
America) i - FEEANF _OONFNATHLHERHE &5
BATRER AR BB ABTERAT - CRBEHLREH
FERERBBRERITETERTE  RBE ARTERAF - —

61 CARNELL, MACEY & MILLER, supra note 1, at 31-32.

%2 14

6 1a

64 1d. at 34.
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AR —THRATHERTGOEARE A 28RN
MMEE— L EEEK TEHKRE, WEHNRERZTE [
e ERASERT ABERTMERL T RITEAXZHHNLY
HORERAFRAS) NEEET  BEAAARRERETRRN
BB AT EREFROE SRR —FHAOHARET®RE  FE
ENEIREEE  EEEM - AR BWIHWAERT

7N~ ZO—OMDodd-Frank Act

ZOONF & m fak - % B H 2 BR8P E & AT R
PEEAL MR ALERAR BT ETANREATEH  H
WEHRYE  LBRARBHERGZE K@K TRERLRAS
J B HTHTETZ B R % (proprietary trading ) 4 b % L%
HemBEEETFERE o F b @A A L% E = e £ % Paul
Volcker T S #719 & A~ B 46 i & £ o L A/ £ 5k E# F 5| & @
XRIEB L TR - mFDICK #F ey B £ R AT - B FAME B 40
FRETER  ERAERIREARBENELBRITEXTE K
B KB A - K X FDICHE R oy 48 & SRk AT - AU ¥ LLEAT
BERZBUECWE 2 BT H AR i i & o h— 88
FEHEHHHWERTERERITHEGRRNE—F 2R - UEL
B b BAEREEEL

MABEERAR B -_O—OFKEEMAREE L " EFWERE
Y & # {%# % , ( The Dodd-Frank Wall Street Reform and
Consumer Protection Act of 2010 ) ( 3& % # #% % Dodd-Frank Act)

Baradaran, supra note 46, at 395.
The Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010
(“Dodd-Frank Act”), Pub. L. No. 111-203, 124 Stat. 1376 (2010) (codified in

66
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M EEZ— o — MBS TR WEER L WERE RO BE BB
JEAEHSRATHES T §EHEATRE - 1 &5 KERATHIRE 5
BRATH HEAENEEE  F$—  BLERITWEERZ
( proprietary trading restrictions ) ; % — - [R&|SRIT R AE S PEH —
FEANBRETIELNE S  AFHWESMAELE S (covered
funds activities and investments ) ; £ = - E R KA EHRITET N
A& F (compliance program requirement ) o O % i M — & £
ER ARELKEENERBERAS R LHATARAE L
o UBERESERERERBITANETLEE  TAZELGEE
FBREARMEER  #ELBMETDZEHW -

PAT 51 %t Volcker Rulefy £ ZEH &6/ & - B2 .E TRATEH
RETHERS ) UR "THBRESNAEREE S L FH EH
%y o BATHY -

(5Volcker Rule#f 4 +# % "$4TE# , (banking entity ) © 3
%A Z G WE R 2 T4 (insured depository institution ) -
G AT A AR A E s R— LB\ F B R 4T % (International
Banking Act of 1978 ) S8R & MATE R AE # ~ KATH 8 1
B AR TG o ®fZ 2« Volcker Rulet # 4 X8 %847  #
T2 BNE LRAT W H Z AR ARTAE ©

©Volcker RuleJf Al B2 FRATRALHARAEITEER 7 2

scattered sections of 12 U.S.C. and 15 U.S.C.).

Arthur E. Wilmarth, Jr., The Dodd-Frank Act: A Flawed and Inadequate Response
to the Too-Big-To-Fail Problem, 89 OR. L. REvV. 951, 1025-30 (2011). Fii*
Volcker Rulei #8195 S /148 » 1] 22 BARR, JACKSON & TAHYAR, supra
note 44, at 682-83.

12 U.S.C. § 1851(h)(1) (2010).

67

68
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H 4 @MW - PVolcker Rule A HE R WA Z AW T - #ITE
BREHAEHEETeERENERITEMAS - LAAF S (as a
principal) HBHEZ HM% P (trading account) - AEAX 7+ E
Fd O OBAERESHEES MTERELBEL  RARXMAHE L
%%%%%\ﬁﬁﬁﬁﬁ% AN eBE R R EERE
ﬁﬁﬁ ZHAMBRATE EME  BARFEEZEERBAHAER
BeRAREOQERNARENHEES RGBSR "
’Jﬂﬁﬁ?al RatkFP BRIk P A RBFRFHFT LG T &
HEW (RBEEREHERRBTENTEE ) 2 H FEFREH
ERZREFHEeBE WAL LA RITEERE
%ﬁ%Mﬁéﬁﬁ&ﬁw A a7 & B eRAESOQ)EH T
ﬁd FREMRP o "HAMEORAT HR R EFARGEEL

69
70

12 U.S.C. § 1851(a)(1)(A) (2010).

12 U.S.C. § 1851(h)(4) (2010). JFEX#IF : “The term ‘proprietary trading’, when
used with respect to a banking entity or nonbank financial company supervised by
the Board, means engaging as a principal for the trading account of the banking
entity or nonbank financial company supervised by the Board in any transaction to
purchase or sell, or otherwise acquire or dispose of, any security, any derivative,
any contract of sale of a commodity for future delivery, any option on any such
security, derivative, or contract, or any other security or financial instrument that
the appropriate Federal banking agencies, the Securities and Exchange
Commission, and the Commodity Futures Trading Commission may, by rule as
provided in subsection (b)(2), determine.”

12 U.S.C. § 1851(h)(6) (2010). JFA3ZANF : “The term ‘trading account” means any

account used for acquiring or taking positions in the securities and instruments

71

described in paragraph (4) principally for the purpose of selling in the near term (or
otherwise with the intent to resell in order to profit from short-term price
movements), and any such other accounts as the appropriate Federal banking
agencies, the Securities and Exchange Commission, and the Commodity Futures

Trading Commission may, by rule as provided in subsection (b)(2), determine.”
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THEH ) o 4E Rk o Volcker Rulel B B X 5 0 B & LB
TRITEBRUARAA RS ETUEHERN A ETNERE , -

(EVolcker Rulefy 3z 2% B 07 & Ik D & B A 10 & B 3% F 1y
Bl MALEFRAUTHAEEGEARARIKIXZWEEE
B o 7] 9} AT (permitted activities) : L. X 7 EBEBUREEH -
2. 1% W & % ( market-making ) ~ 3. 3K Uk & P = 3 f& vE € ( risk-
mitigating hedging activities) ~ 4. A &F PETR 52 B8L¥EH -~ 5.
DRENGHENEEEZE 28 E A5 (small business
investment companies ) ~ 6. X BEHENEBR A ETZR S - 7. &
e R R EET o S4L48 (organizing ) 2% 4T (offering) A3
HESHBRES S HIEXBEMBITETRET T2 BAEELZAN
ARG 9 XBEEERBRALAEI TN RERTEERER
SRWEBELE - PR FUEFETLRFERERLUT
HHz— W RETAR % LaXaHEP L RENA
R22FRGEBRHGEAREEER S HBTETEN LT 2B RE
REE  4HERSBAE T B R AE -

®Volcker Ruleff T #.E B &2 57 - 778 6 # & AR 19 B R 5 &
RAFEREEETRE - RITEFERN LT HRERFTERE
& REREESNEE  EEEH ARG 0T H 2 A
% FTERABKES  LFERMEL LW ELA (sponsor) 7
WAL 2 BRRAGEUTHL  LEE—AEHA - THEEFE

72
73
74

12 C.F.R. § 248.3(b)(2) (2014).

12 U.S.C. § 1851(d)(1) (2010).

A HERF 32 B T2 KR 6 5 B - B DUE R > W AIME R B A 1F
£ - Sonia Perez Romero, Mr. Volcker Goes to Europe: Is Europe Truly
“Volckerizing” the Banking System?,21 CoLUM. J. EUR. L. 109, 117 (2014).

S 12U.8.C. § 1851(a)(1)(B) (2010).
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RELZHA - 2UEMRREERLHABLHNESE - ZHA
RELEHEA  SRESERMAREUY LT - AR TER -
T BEREMARE

WA BRTHBRESRAEBEES ARG AT
LML ST ZEHR c ERTERLIBR B EEBRRES
RAERBEE SR EEEA - KRG B - BHA - HKRI2 US.C
§ 1851(d)(1)(G)41 4 (organizing ) = % 4T (offering) 3 & % 4 &
MEREES  SBRTETRRABGARTESEDLS  RESL
SEH L BRESRALR L SEITI2 US.C. §371¢ s 2 i
%% % (covered transaction) o CH4h - SRATE R ML A > B
T HEHEMEI2USC. §37Ic- 1K % BEXFERLERSE - °

@RTHBRESMPTZH 2 RE - EEHUTZEH 4
LB ETREZEP 2808 %2% Y24 E#%% (de minimis
investment ) : SATHIE BRESRAERMES  HHAELESR
TN (HPEEBEETENLERE_F)  BZAKEE  HE
KRR BRATHEE RS E3%UT » HI B8 40
FIRABATE — Y ARM3% B T4 (seeding investments )
ZHh Y ERT RS AR NN BHEREEEE AR

® 12 US.C. § 1851(h)(5) (2010). (i P AA 7] 3% 48 (B 44 I #6 57 (EI12 U.S.C.

§ 1851(d)(1)(G)(vi) ) fF 2018 4F Economic Growth, Regulatory Relief, and
Consumer Protection Act, PL 115-174, May 24, 2018, 132 Stat 1296 (2018)§fy
section 204 » NI INE -

HFederal Reserve ActZE23 A -

12 U.S.C. § 1851(f)(1) (2010).

12 U.S.C. § 1851(f)(2) (2010).

12 U.S.C. § 1851(f)(3) (2010).

12 U.S.C. § 1851(d)(4)(B)(ii)(I) (2010).

77
78
79
80
81
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ITER AL 4 BT EEE4 (prime brokerage ) %75 o ¥

H—O—O% + ADodd-Frank Acti##f - #F % KA 3§ 4748RAT
[ % fk & Volcker Rule#l & @ B HEBEH A - LRXBATHN RS
BRELSRAERELS KPS GEMG TRESREE
HAEPRITZAMEEREGPZLT o KT L4+ B H# Volcker
Rule 2% RN AARIERMGEEM TR - EREH A4
Volcker Rule#] #, # 1~ 41 fi 4% - 7] 4} ¥, = 38 £ ¥ 88 € | 55 Volcker
Rulety ik £ ; T4 38 5 E B & 3 4 B AR L SRAT 0 S8 22 4 o
e —#% & R % 3% & Volcker Rule® fE I8V # 4 & A IR 19 X 5 & 8 -
MAH SRR emEECHBTHSHMAME HER &R A=
REd  FRABEENRBETETMER  KAEIRHNERE
G R A RE— R P EME AR A RN YRR
B ERENAREEMSERERERLHE - AERES R
Volcker Rule X # Bl £ %2 WL > HAHEE_O—NFHfnE
FRATEEAR - L BT F /w28 o F T Volcker RuleAf] ¥ 5t #4
T RTOMEHTRES S RSB A RNEERS  TREN
W AmATEREERENEE Y

82 12 US.C. § 185S1(NG)A) (2010). B0 4L AT 2 7 {4 i 16 02 by 26 o 0 ik 4 B0

B BERE - HHRRZE - RESKDHFRLLFER (core services) - BlfFH]
HE-5INELR - BlpEHEERDAEZHRBEHEIINRD (additional
services) o IS EET S RZAEH o MR A S AVIENE R HE RS EEH
o PHIRITERET > 29%41 > HSS5 0 20074E12H -

EESENE LR RIS E 2 U2 RS RSN L E - W2 H AR
B o See Charles K. Whitehead, The Volcker Rule and Evolving Financial Markets,
1 HARv. Bus. L. REv. 39, 58-68 (2011).

EHE L 201948 » HFDICSHEE 2 T » AFEFED ~ SECK Comptroller of the
Currency 5 £ E TR - H:[F 546 DG B EHIET 2 B ATRY 5= ¥ Volcker
RulefETE IS - E20194ERY % - F BRSO NRISRITHVE 7 - TR ¥

83

84
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N

VA

ARFHRNBUERIRERESE - 2EEEHReRENER  E
B LUK —HARAHENESR o b— L% E— L= = FGlass-
Steagall Acti #SRITHE XA E% - ELHME - HEKER > ARE
FRITERNBERERTCEEMEREWE NN EH A
WA R - TMH T RE T AR X 23 &8 8 &I B EE 14T
BoERENE  RESATENBOREH > FRRBT KHANBUE
s e LRFTH AR SR SREFEDN
PR~ MR R R MBS N ARNAE  REEAEELR  BRS
DHELEHEFERENENE BEMLEBSRR  RoRBRETHF
MERRE #HEHLWEIHE —EWBEEN - BRLE  SHITHASL
FIRAATZR -

M 1 #& — /L /L /U4 Gramm-Leach-Bliley Actif i % #(#% + sRAT
HAEFAF  RRAFFoBEE  BEUER—2ETEZHRA
BN o Baw LR EEOREBEMREKOTER T XHHE L5

WY E B AL SR > A5 A i e KB < Rh &2 BV #53 © Francine McKenna,
Wall Street Spent Years Fighting the Volcker Rule, But Small Banks Win the Most
Relief in Trump Regulatory Rewrite, MarketWatch, Aug. 22, 2019, available at
https://www.marketwatch.com/story/wall-street-spent-years-fighting-the-volcker-
rule-but-small-banks-win-the-most-relief-in-trump-regulatory-rewrite-2019-08-22
(last visited: 2021.03.18); FDIC Press Release, FDIC Approves Interagency Final
Rule to Simplify and Tailor the “Volcker Rule”, Aug. 20, 2019, available at
https://www.fdic.gov/news/news/press/2019/pr19073.html (last visited: 2021.03.
18). ZATM I — i T2 A A (i B R AL R RS - sUpE SR TRER R X AV EEE -
M—ET 2% A ER > HEER © 552 W Jeanna Smialek & Emily
Flitter, The Fed Wants to Loosen Rules Around Big Banks and Venture Capital, NY
TIMES, Jan. 30, 2020, available at https://www.nytimes.com/2020/01/30/business/
economy/volcker-rule-banks-venture-capital.html (last visited: 2021.03.18).
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RCOEEEW EEREARGN T NEAREE N R
WonaElEmE s o B n ik A 2% (entity shielding ) 784 X 2
AEBENALERNRET  AARETBRERELDRBENTY
B MREBAMBEEN - —tFHMELENA#ELEE  Hlb > b—&
MBSLHREARG  FERNEAERERTWBAEAR Z A&
BUAXENBL BN S AN BRERFHAWETRE - U
K E B 0 R PR B S o AR R S (E O B o AR B KO TR B Y
XA E S E e By £ B - 2 %% B9 Dodd-Frank Act#Volcker Rule |
X # 4- [£] | Gramm-Leach-Bliley Act®]#ik & - HRXEE R 7 #E
BB ETE - BT RKRENRS -

HERS  EEXBEesBE BEZANEY  RH—T==
Glass-Steagall Act ff 1& 4~ % 8 #| - F| — U /L /U & Gramm-Leach-
Bliley Act¥t 4 k5 X /A 5] B ¥ i £5F - X E|Dodd-Frank Actiy
BEHEH TUEHBREEBES GRS  ABERITHEXR
Eh—FEY  ARK—HAEWFESE S WARGES - T FABOR
FE - THEmes TAEERTZ wHAEER BT HIEERERE
BEHBOEE ZEMERERNEHARE Wi UHEMRE 2/
ERBEF AR ERBEGR  BLFEHIENKRF -

BERREREWNAELL  KTEEHNE  NFHETREZEL
TRPZEERFEZRA SRR TRAAETRAINT— 03w o
B 3678 By % - BU (% % Bl s F ) — /\ 7~ = ¥ National Banking
Act - R ANEZE SR EHTHTHEMAENER - ELLEHEN
THWEY HTEEHBARAEEGSHE FneEMBg
Lo WHEEBEFENLE  EFETERANE > LR BERAREE
BITeRBEERLER —MUENBEERELE  RETRIIBHNXS
ANF - RHEE BUATERSFRAE BN ALE—FREEGFAHERA
DEATRANRT WL E o WX B - B HE Xk HE e
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BoHRFMAFTBREZFAENEEN S  HEAHEWEIIE
B UTAXHKAEZNBEEHEUEHE NN > FoEAEE
RAAMERERATNE ST RREMS 28T 5 0BT
HoMERUZHER > BRENBEAAwRE—LHA -

2 EENEE

—ANOFZH  EEBITLE—HZHBUTWRAEEE « AT
E—ANOERBRNBAEAET 2B EERMBES HHRT
PR TR BATER - M BAZEXRHAUTHYS  $—  #—
NI F BB Ak 84T 5 5411 B 4R 4T 77 AR B R S iy 8 o
FEBTELERENSERESEUERTETES - £
HRAT MR T HEHHRA—ANL—EN AL RET R
RESTHELEH TR TABTEUATESHE L ES#
WEBRTEBWS BB - DML E L b E S
BB WEBE BT THERIATREMHME  h—
AREEWENbrEEE-OOOFFBEK  EFBEBRAT
0 F K S B BB b KB L o
BEESRBBEENEEEE 28R _000FHE "4
AR,  AERBLHABRALAHERT  FEELR
FHENHA BB FEAEEH c AUERFHR - SAANER KA
WEmBEHEGE AEWAHSHARNBTRLE SRS
Mo PN B BB AL AP E T EAMBALERE

8 T b @ BFIEERLERERS— % H G SHFE

FH(ELLE: » WiEERET] > 2418 > H6 > 2014431 -
HAWE G BESEAFEZEYE > RITE LTS > 165 > 20024F4F
http://www.bankunions.org.tw/?q=node/826 » f{&£ 3% H : 2021410530 -

86
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BHENAELZEEL - E_OO0O—%F » L ZEK#AE " &REKAF
F (REBTeER, ) > BHBGRIE&BERAG  TAFEE
BASI LR TETAMEEEHRT - TEE L 282 —Hp
RAZGELM IR BB E RN E - Rt A 23 E
SREEBELENES -MEFRREN  ZENEEE  BREH
3 W& LE#H % 3| £ @ Gramm-Leach-Bliley Act# 58 71 & & - |5 B
HwE B EEER EURITAZRN LB EEE  HHBARUS
RN ALG s TEREHABRRBARE ZREHT o

AT ALY N gl N - P 2R 09 1~ (&2 VH & w1 0 IR %
A FHHARITHEANTRELEE  EZEESRELERER
B #HHRTREELGHABNTE - UT  AXBENEEE L
AREENAAERAGRBEESE D2 AR ERB W
oo

— > Al ERARE SRR G IR A G - MBS E B,

CEREZERBEHGRARBAGLCEMT Z AR - BEH
—MELRBERENT TENHARAR S RE - BT S NE -
MR AEEX AR EMITARE T EANL - FEEERE W
SRERAF WY W AT EEER L o

TN FNERT  B—BHBEETEHGLE  —HAEEKR
EROR GAT AR o B - R AE]EF369MF 24K 5369125
ME - BHAFEREAT (REEAFM) BTTEF AR LA

¥ MMEENGREEANEE  BERT T BRI TR

BB 298 > GESRMM B ET > 28§28 > 20014E6 7 + F30F > &l
B N EERI Z TR o BT B REER mEe 0 30635 > 2001451 1 £
B B TR R A A ) BT > B SR BET 0 4E35] > 200349
H -
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TRHERZH  EaELIFEER MR GRETZHTHHAN
EEITF 52 &% T STAZRFH—F  HRTHER
Gtk HEREEZHR Pl —EE  BHEGRTE—#
HTEENAFTBML 52850 D ERAMGELALHWBGER ST
AHEEBERBEET 2 WAMBEH 250 AT
ML GEAMHERNEE  XEL #HEEERR
FUEETETREATAREY  CEBEHET LMARSEE
—HWAEBEHN EEENAEE DEERETEH NG AL
B (F—2HEREEFAAETRMOBEE) EAREHLE
Z P -

BEBAEHATNEET RABRBATWEE A5 % E369
BZAF2ERE > BHAT A RAERBAT AN ALLEH - &
HEHAF AT EE S E SR ERE - o o A EE369ELST
M ZHABZMEBAANEFIHEREN T QELHE o

s BTSRRI A FE T IR ARG

ATIAFIEME M EHEE  CLBERATEETER A
BWfEE - Bk SRERME TEARA EXT  HALBE
BoOMEBR AT —HZHEEFENEE o — 28 —F
TBHREASBESAFNE  HHIBRESLHEHEBRTREY -
EMEI T EHEREE T RS B—E - &R A
B4 (inter-connectedness ) - °° DL B [ T 5| 4 83 R - F

8 NBIAEICOME S UE ¢ A T B R R (B A T B R A B

HAM A 2 88 > MARGHFEREA TR BEEME B LEZE
BEE  EEEEERE -
BATY R bR Ay RV S > — M MEST S 0 W 2 R HAL S. Scorr,

CONNECTEDNESS AND CONTAGION: PROTECTING THE FINANCIAL SYSTEM FROM

89
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R EEE (MEImAXE) BEHAR (MERZEEHL) HX
BOEBLEZWERAEAT HEGLBMENHER I EEE
AT R AR R R o

SBERAT ZHERT SHE  HRTEEM 33
T50  AB AT E FAMER F45tk - LR BEETTHE - &
% MBERNEE  BXIAORBERERER S BITEER
e BRURALEBMERERER S BTEETSRE S S
FASHARHABERER S - £ BEXH VR BERL - »
BEERIERERTSE
ORMEX5HRE

BAEERECHERESE  RAERTTEHBEGARTES
R ETAENELEERRBAER - RMEWHGEA - 44 L
BATHEATWEARBLEI%U L2 b LA AE K2 8T78%
ASBRE REERE (BYRITEBATHAABI%U E4)
RHEBTARANREREZMETAZHGEE - ok " HA
EGE, A BRERBTESIBME2L

PANICS 3-4, 59-66 (2016).

0 s TEEFGHENAEREAGEES Y SN LY % &
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FE/ &% 2003 2007 2011 2015 2019
2882B1 %4 | 423,681,939 627,126,484| 338,690,544| 581,676,623| 560,349,886
2881 44 | 268,258,868 222,309,878| 289,227,084| 460,512,135 474,839,179
2891 (54 | 187,420,386| 193,843,170| 202,186,662| 305,125,782| 436,732,554
2888 H K4 52,297,410 112,065,796|  72,384,200| 73,131,230, 130,414,078
2885 T A4 32,128,328| 176,666,859 154,751,990| 130,162,464| 235,746,342
2886k % 4 | 232,502,288 220,635,549| 227,868,403| 288,996,239| 416,154,584
58804 & 4 120,062,215 152,243,149| 268,626,346
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28828 % 4 2,341,695,800| 423,681,939(10,065,479,341| 560,349,886|329.84%| 32.26%
2881F # 4 1,258,845,097| 268,258,868| 8,547,701,633| 474,839,179|579.01%| 77.01%
2891 # 15 4 1,213,212,557| 187,420,386| 6,219,434,536| 436,732,554|412.64%(133.02%
28883 K 4 789,764,115 52,297,410| 3,981,133,819| 130,414,078(404.09%|149.37%
2885TC KN4 312,023,335 32,128,328| 2,414,319,106| 235,746,342(673.76%|633.76%
=¥ 724
@%ﬁﬁ 3,775,455,099 5,509,305,367 45.92%
(2008% #)
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(201:}55) 2,787,765,420|  120,062,215| 3,739,488,557| 268,626,346 34.14% 1123.74%
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FE/&¥ | 2012|2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
2882F &4 | 0.64 | 0.72 | 1.14 | 0.17 | 0.55 | 1.19 | -1.37| 2.63
2881 E #i4 | 2.01 |-0.01| 1.64 | —0.17| 0.73 | 1.24 | -0.72 | 2.11
2891% {4 | 1.10 | 0.64 | 1.39 | 0.79 | 0.41 | 0.75 | 0.14 | 1.28
2888#T 4 | 046 | 0.52 | 043 | 0.05 | 042 | 0.63 | -1.00 | 1.23
28857t K4 | 097 | 0.88 | 1.66 | 1.02 | 0.55 | 0.80 | 0.81 | 1.04

EESE 0.29 | 0.23 | 0.22 | -0.05| 0.37 | 0.26 | 0.20 | 0.50
288644 | 0.70 | 0.75 | 1.05 | 0.77 | 0.56 | 0.74 | 0.78 | 0.91

58804 E 4 | 0.28 | 0.24 | 0.35 | 0.47 | 0.35 | 047 | 0.39 | 0.66
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FE/&¥ | 2012 | 2013 | 2014 | 2015|2016 | 2017 | 2018 | 2019

2882 &4 | 12.62 | 12.06 | 18.27 | 2.78 | 8.76 | 17.75 | -21.68 | 38.62

2881 E #i4 | 27.83 | -0.07 | 21.70 |-2.44|11.21| 17.91 |-11.04|31.57

2891H {4 | 1331 | 7.97 | 19.98 |12.89| 6.87 | 12.69 | 2.47 |[21.93

2888FT 4| 11.67 | 12.16 | 9.45 | 1.08 |10.03 | 14.07 |-23.49 |27.58

2885 L k4| 4.94 462 | 1031 | 7.56 | 494 | 790 | 7.97 |10.05

EESE 5.00 426 | 3.96 |-1.03| 7.14 | 492 | 3.69 | 8.07

2886k F & | 9.05 971 | 1331 | 9.25 | 6.48 | 8.60 9.04 |10.32

58804 E & | 6.04 4.94 6.87 | 849 | 5.92 | 7.94 6.52 [10.90
Y45 B A

AN M EEEHEROE (B#kia - A& bR G#H4) i

——20034EF 20194

FE/ & 2003 2007 2011 2015 2019
2882 % 4 16.29 13.71 5.13 12.86 9.74
2881 £ 4 9.85 8.91 13.46 16.11 10.95
2891 H 1z 4 8.92 10.01 11.01 13.96 12.32
288831 4 13.39 5.33 6.34 5.50 9.79
2885 T K 4 7.25 8.33 10.10 6.28 9.09

BV 3.24118 1.59 2.47 2.59
2886k & 4 12.10 8.66 8.75 10.56 9.07
58804 & 4 - - 0.15 7.72 8.02
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Table 1: JEE07E it 12 A5 TRPRTRY BLSS HE L B
58I Types FE;£#Key US legislation
4T % #|Branching National Bank Act (1864)
Riegle-Neal Interstate Banking and
Branching Efficiency Act (1994)

Bl R AR % % f Related Party

. Federal Reserve Act (amended in 1933)
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2.3 H #4847 Other Banks

LB RAE 3 W AMANT AT
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) TRHBATHEFERTEBREHRAGLE , (Glass-Steagall
Act) ~ REERZREH LR B " LB BREATHESR
XHR AR BERFNAGNENER, (VolckerRule) o

WL ERTDLBE - BB EdwHaELs  TUELE £
BEAN, BT emBE AN, WIHEHE o flwanti-bigness H £ 7 4
HoOEAESREARAN  RFRULCEBRHBENERE  MATRS
HARAR GHREELEEL  AARBEAATNLERLBETE S
REAE AR 99 LA o Tk % 3 Z #E 7k (branching restriction ) 3 %
RXFEBRR S ZER  TERARRETENHE— SR BiEEg
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BAWTEETREXEHE  REIEZERAREHRAHAF TR
(antitrust ) ~ H# % & %| {2 F (regulatory capture - M &t 1 3%
"RETRE ) WER LR REORARFNEAE (&£
ZHEDWFERT  HEBRTEZZHBEAMUARE) - WEE
K -HELRAET2RBEANINEERRE  EFRETE  £EE
TR eRmERINRSES

WL by deE o A LIS B e B A T &

Table 3: 45 HIRA - FLiRE PR A0 Bl o

BRI HEEFIRAE FREZEE
HEMmeRmEPRER (ABEFLBERE) A-2 KB
HEEH BREEMEXEQFARIXAFK B
BAEEENNZF A (HEEH) B
TREH |REARRRETEMRS A-1
TAAEHR | EESRARAERE A-1

B Type A-1: P55 K588 (B GomlBkins / AAECRA - F A —
R EEM  AEFERXRTE )

BMType A-2 : 54 akf kil (B EHLREAR - FARLMER - )
WType B : FFitlr@#f (3 % 801 MR K E X R A4 G 24 o ¥ Aantitrust
law st — #2 AL €k 0 TR I RBR K - IR D ¥R RME)

BARW B - AT T DGR — 5 i & R A B E B A
(W TE) - ATIRERY - S HBEEE - U LR S5 #
Wl HEEHRARBTEEN UM AR EAREE
WREMME W ER L MERARRERESE -

4% bn e (A AT > R EEVolcker Ruleds 38 248 B8 50 1T 8 1 12
HAEFAE > Volcker RuleE 7 £ %% | Federal Reserve Act Section 23AAY[R ] » {&
BRI N EH FE Z Ecovered fundfY[RH] - fEEEAFE > Volcker Rulett, 7]
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OEmEE—  ALEESEA TS ERREE?

TE—FOMEB SRR ZA > AWAEAMISHER
EYLRE - F— - FIsRu sk RE2— M FE 6 RA » &4
AR ETHETRERE  #TTHRERNBE?

kEwmE TRERRNHEHEE - "TELSHE ) WHS
XE - —EemgE KRt T RALXMEXAS ) & T REME
ENERR,  MA—EWER - ERRUTHATTUHESR
oo BwmERTBR-FEXHXEAE (TEBAATALE - F

DLy ¥R By {7 By ] - {HHarvard Law SchoolfyJohn C. CoatesZ 7 HI| 2% A
Volcker RuleffEa% 1 B i fy &5 S M B AR &G - IRy i8 S0 1T Ry Y ZHEfF o B 204
A E R B~ B2 ICE 2 EEA AT E - John C. Coates, 1V, The
Volcker Rule as Structural Law: Implications for Cost—Benefit Analysis and
Administrative Law, 10(4) CAP. MARKETS L.J. 447, 454 (2015). BENER » ¢
John C. CoatesZ % (M BL - 1£ 5 AH BRI E 1 75 H 1 2 B B A SUE 73 #r 59 189
% o
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%o ETUE—BEEATREHXES) AHG kAR H20%
HBAT  ABRATHH20%ZANT - BRANFAERH L TH
BABTRETMBHRT (AMBREE  KARK  BHE RE
FUBERAREAR AR EREZE  fln AR E = ABHH
FHREZABITZRE )  EEBEERENGRE BERFH
MEMEE EREAEEMELE  c#E 2 B ERRTHE
% FENTREABTESLALRESEHANER - £k
BEHERFOATERYEEN  ERFELBBEGETY oA
AHBEA R EHE  ETHEGY  BHAWA B#HEH% -
TREBE EHLREMLYAEBE Y o FH - £ LBEEP
(ANFIHHBHEATHEA)  HRABRETTESH AT HEY
Sho FAMABNEE  ZASRBRITUFXT LHWEGER W
Bk BITLER S MEBEANETEH - CrEEBT
B BEEGE (BRITHFANG M) BT %4 - £H 4B
FELRTERARNREE S,  EREERELWERBBR
W4T  SREENHERABAEY - §R  EEBWEY T
WEAET - AHABRTHT A - BET U —HERRFHEBRIT
BEBEESLET BRI RANTEN S ABIE T Z 85 b &
BEHY LWERA— S LeRRBYTHEE - Bl - EEMWMHE
ERHRBEAZINBERAREES - L E—BRBELE
RIE - BB THAENES CEAME —GE L& omE
B (WHEABEETHE IR ) - BT R R

MO g LS A - E R R AIAR A FE LAY/ B S (minority
control ) B HE » [ 38 B 45 B A48 2 01 K @& S EL I (40 A o BRI HA /D B2 ]
HERRRES, T UG, FENETSRE LT RS
S EAEES - F EREEMSE - 1080 0 E10-14 > 20052E125 -
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B TP o
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—EEE - NEABBERTEAE  BAEESLEAWWER
T eERELHARMMBREAL A BEER WAL EEE
GERETEEF R AR HELRFEBREARTE - 54
HEHEMIRGES  TEETAY  LEEHENRARTIENA
FoUpALERBNR IR ENEE c SEREEMESTEE
HELOHBER HEATH: MEHWER TEELLA6H
RESOGHT  BRTREGHI - HAWEE  HAELBEEIX
HEEEEMNESEEY  KenmhbrRam il ELHEFHE
HEWL MEEHHEBEWEE - ER - BA¥LeARMRE
E R EHHE  ERAEE  wEENABMEAYT LR
AR AT B R LR A A TR
AP R PRIE A DA TR & A R TR LT AR - A
WEMRT  HEFHLBBERNESB N ELNES  HF

W WHER A XSRS B R DA EE SR Rk
B P EE » TT25] Voleker Rulefil: il E IV - K EIE: 50 M 4R
MERE 52 B K I AE » O] 22 BB Robert C. Hockett & Saule T. Omarova, The
Finance Franchise, 102 CORNELL L. REv. 1143, 1150-55 (2017). ( £ &Rl
B F A st - (I (5 PR IOR S5 F A s Y DTS )
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Bl B T 4408, B TABESBHEAR, (BT
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A, REIEZEAREMENR ETWEE  HEAE Lk
SO B EEBUR L0k S B B A
HofaEErEdnsd b 282 THHABTRLIMEBBEY
HWER SRR — R R ERET BB LEEE
B BLE TSR LB IR, TR AIRSRTEALE
M RERADHERIRE - LA G5B S aak F i s it
Bt R o

MR BEFREENEY  EAXTREA_OONFLBEE
#1 #Dodd-Frank Actty M4 d - EF Lk - R TEER o 2
BREN—BEEN "2408,  EBER HETELHH
TEROCHELRRBEATHRMESE - 44 0BWEEHE - £
BISBEELMBANY  ABEAIWEZEATRAKRSE A
BRAR HHERABEREHEN B RATELLLREH
HEERATNEZAHALECARBERESRTHAEL % H

M8 SA I - SN s B R LR A ST AR B T RS AR TR A
B - S AT AR - ) DA R 1 2 e P E S - RED - 2
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Boo el ARHBRARZEBREET TREANTET AL
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TR BN, K TR ARAEEE, OEE  —FHF
X FEZTHHERE (FHBETTEITATREENTS)
TR - REDUHRSHE - AT - HBRLHBHEHE
B hEFRAMBHEOABENRY - $—  WHTAEAS
o BESHBEANSET (AOREEH) #1755 L5
ZABE  BHRES RN E R E T R WA AWET
BECHBEEE MK T— (ad hoc) REBEEH A - "%t
Ko WEEEREEHE TRASERLES RATET - HuE
HEHEWE REE—BEHR (ex post) HWEEHFH HYy=
AR BATE R BH—RWTRER - he2  WEEHEH
RGEWM AR FAHITENEH TR E2LaNETRAR
WL m BB o AR — B AR S R F R
B A 4L T B AR AL o

2. R B - 5 R B

B PR EH TR EHEBSBIBEHN T FHE
Y MAERLEASARENMA - 5—  ZLSHFRBMEL
BHAAERERFH R BEEAZ - = Al REHEH TR
Boo BRI BIRA FAIK OB - RSO M £ ERTE L HR
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R L AN R R A R 2R R M B MR R
RIFBWFE  b¥ BN FEH AL EWPRATOURE - hEX
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B UERZOONFLBEEHFRIANEEEE TRELTH
RUZELBMBEL R ART BTGNS BEALE
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BHEKE £ o AL EB S AN E R 4l 8 000 18 88 54T 47
ARABE S LEFRBETHWERIEBTENER - BT -
EBRAUMGAS A ATHNMERTASH  ARFERL
ERTEERBRARNERET HTAXREREALEROBIES
GBI MARERE DAV HFIRBLENEAY  $RHEET

O B B E20044E B A SR BB 1F R ABEY  WENBRATR 02
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20213 H18H » AEMFRE - AMERF SIS IT AR RES TRk
BEAWNERE MERSEFZRESTRX (BF " = KRFEA, B8 TR
RE ) NE o WHEEALEE o I B2 e DL1064E I 3 001 15% 34 & ¥ &5 412
HEYIE - HE A E HE ] B R EIEE (B BREEE EH<EEK
REH<FHEHRE) -

20144E £ 20164E R - N ANREZ REAMIZE - HEEEAN S RIRITHEH
ANRBIERGREEETEESME LR E A > RZRERE - WHKERK
GEITAREFREGFE - AN HEBARTHET ASIBNWER  ZRRESE
GeEF et HIRITIHE T A SR R B R e o W A HERY AR
HRTT - BERRERSEY L NRERE - HEIHRE - F2 B O - TREEDY
AREEEINREE > B3R - 2015107190 - MBI - TRE2 AREHE -
PTAEM eI E 2B AN RE R SR B —DITRF Ryia ks > 28 REE
FELWT T AT A 3w S > H 18-42 > 201748 -
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Dodd Frank Actf Volcker Rule#f & iy 45 1% % | # et - T3 7 F K
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BEz WEBFAAWAESN (TAHEHRAERAEH) 2
S ABBRARATHEFEATBENBELLES - RATWE
BoOMBEEERR ELERTFROERNETE  LAERSRE
RNERH T ALEHTNFREENAE BB AGHERF -
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FRBEEXBREFE (BEERFAN( BEEEEERE) He
mEE (FGERR 2P NELR KERE) Moy Tt
TaEA (BN ZBE  TERRE) $HEHE - Bt
SR aE kW -

ER ZEBATNELAERBELIEN AT AL —FE
NEF & EEEMARNINEREZLERE  ETEFEE >
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B - EEEEH TR ZEIERMEEEHE L EETCHR

-391-



84 BLRFZITH % -t

FEENGE T RATEERBE BERE  FABE > TURIEE
HeREIEMBETESRIMEH FENARY  E¥RF—K
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Affiliation Control in Banking Law
and Its Genealogy:
A Primer on the U.S Law and
Lessons for Taiwan

Chien-Chung Lin
Abstract

In recent years, ‘“separation of banking and commerce”,
“separation of banking and media”, and “separation among banking
institutions” are all recurring keywords when referring to financial
regulation in Taiwan. However, matching concepts in comparative
banking law, even imperfect ones, are less often discussed. Using the
notions and legal rules developed in the United States as the
benchmarks, this Article examines and analyzes these related
concepts—in form or of function—and their uses in the United States.

The general “firewall” policy in American banking law has gone
through several stages, including branch restriction, related-party
transaction regulation, separation of commercial and investment
banking, breakdown of the Glass-Steagall Wall, and the re-introduction
of Volcker Rule by the Dodd-Frank Act as a keystone in mending the

fallout of 2008 financial crisis. On the surface, these changes evolve
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and converge toward the structural design of any financial holding
company. However, this organizational form has created unexpected
challenges to modern financial regulation, including lack of
transparency, obscuring the role as an intermediary and trading
opponent, over-complex product design, and excessive size of financial
conglomerates, which causes wealth concentration, political unease, as
well as “too big to fail” when happened. This is exactly the background
of the returning of Volcker Rule in 2010.

However, Taiwan not only faces a similar structural threat brought
by financial holding companies as what is in the U.S., but also
encounters its local idiosyncrasy when crafting its version of
“separation policy.” To respond to this intricate nature of this issue, this
Article investigates the historical developments in the banking law in
the United States. The hope is that these experiences would serve as a

useful reference for Taiwan’s handling of this myriad of concepts.

Keywords: Separation of Banking and Commerce, Related Party
Transaction, Glass-Steagall Act, Gramm-Leach-Bliley Act,
Financial Holding Company, “Too Big To Fail” Problem, Dodd-
Frank Act, Volcker Rule
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