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ABSTRACT

Current Status and Development Directions of Korean

Financial Holding Company System

Kim Hyun Sik
Advisor : prof. Yang Dong-suk, Ph. D.
Department of Law

Graduate School of Chosun University

In 1999, the Korea allowed establishment of a holding company which was
strictly regulated. And in 2000, they was enacted the Financial Holding Company
Act. The purpose of allowing the establishment of a holding company was
specializing in of business about group of companies’ consolidation of fiscal
organization, also, to promote the improvement of governance structure and the
ownership of chaebol. And the reason of enactment of the Financial Holding
Company Act is to promote the sound management of financial holding company
and its subsidiaries by preventing its side effects of financial institutions’ upsizing
and diversification such as excessive expansion of power, dispersion of risk. Also,
Enhance the competitiveness of the financial industry and to contribute to the
development of the national economy by protect the right of consumers. Due to the
introduction of a financial holding company, Korean financial markets were
significantly changed and could raise the performance of cost savings, cross-selling,
diversification effects, dispersion of risk by operation of a wide range of industries.
In addition, the financial innovation and technological advances were achieved also
overseas expansion of financial institutions became easier. In addition, the financial

innovation and technological advances were achieved also overseas expansion of



financial institutions became easier. Currently, the large financial institution takes
the form of a financial holding company, it has been expanding its business area.
Also, it is expected that the more financial holding company will emerge. However,
unlike the purpose of its introduction, many problems are occurs to several areas in
the domestic financial holding company system and Institutional lack is occurs. To
overcome these problems, the government revised the Financial Holding Company
Act in 2009. And by enacting the legislation regarding the governance of financial
institutions in 2011, now these were submitted to the National Assembly. But it is
far from the competition of global market to exert by Korean financial holding
company. Thus, in this paper, have been investigated the way to solve the
problems of the Korean financial holding company system. Especially In 2011, to
solve these problems the Act on the corporate governance of financial institutions
was included in this study. This paper is organized into five chapters. The Chapter
1, Introduction introduce the purpose and necessity of the study also, scope and
methods of the study. In Chapter 2, share the basic theories as three sections in
order to describe the characteristics and concept of the financial holding company.
the first section ’'Significance of financial holding companies’, the second section
"Consider the status of regulations regarding the financial holding company’, the
third section 'Regarding the governance of the financial holding company, main
contents of Financial Governance Act, Adjunct employees, outside director system
and compliance officer’. In the Chapter 3, it study about the system of the United
States, Japan, China also, study the director legal system and search the each
countries’ background of establishment of the financial holding company through
the legislative record, theories. And it has divided as the Financial Holding
Company Law of United States in Section 1 of Chapter 3, Financial Holding
Company Law of Japan in Section 2, and Financial Holding Company Law of
China in Section 1. And review the problems and its improvements about Korean
Financial Holding Company in Chapter 4. In the first section, issues and challenges
for the future about Korean financial corporate governance bill, the first section,
problems and solutions of Korean financial holding company. And in the 3rd

section this paper tries to find the other issues and ways to improve. Chapter 5,

_iv_



the Conclusions was based on it. Through this research, this paper presents the
problems and the solutions regarding Korean financial holding company system.
Much of this research has already been completed partially and based on these
national and international literatures and organized. And it is expected to solve the
problem globally about Korean financial holding company by these studies and

summary.
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B Ao A g 58 MAHAE AT = o WM Ask= dFE AlQlst
AE GEE HHoE vE 4FE @ F HE s AT AlSzx, a8 F3A
WA Al A1)

TE AT FE AT e Fasts R vroA=,
dddd g AAF Sol e AFAIF S el B AR SRS Fo], FgA =
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HEEA 5L FART QOM(FEAFANY A8E ALF A2E, A5D), A0
2 o2 AR APlE 2f3E BY AANS YAY F YES SFATHFEA
841 % 9]

st a7 9k Algkolga & 4 9,1

AT G AF3|ALY] CEO, #F3|ALe] CEO, ©]Ahg]e] x4 34
wet A EFET S, AF3ANY] A4S CEOS Ay Agh WHeld we g
F3|ALeE 2B ALSl Al wet, A F3A 2R A e e Y]sol| wet Al 7HA|
2 T8 F Uk F, AARE FSESAP(controller), =AE AFA HAAE
(strategic architect), M A 2 ZA 2}8(coordinator) 2. & F+E % T},

TEEAE EYolt AF3|AL Aol AFIAHERE oy g} ASAF B A M) sk
3|AL 5 AEEARQl JFE FES] Addy A%S THAE FHE d=3u(Wells
Fargo), W 2 2 B olW 2] 7HBank of America)s ] AT}t o]¢ L 7|FdL I9FS AT
A717]1 fste] sFFHES Iolste AIALE T Zlo] dukA ol

Aefs AAAY Y2 3549 W A FES Alasta A=y AUAE Soist
sto] ZF3|ALY] TV A e HEE AYHE FEHEAN diEAoEs doldawa
(Nations Bank), Alo]3E 7 A o]~ (JPMorgan Chase), # E]l =& (Citigroup)s°] U
AFIAMY TR e R AAE At vdFe AIAER s A YA
EoE SR AAY 95 Asty] A3 HA 0w ARG HT
ZAAE B S vdd d5S 7K xR A=, AU1HS AEgs SRR
3t sl 2 ¥ 2 g (Fidelity), =29 ~E (Norwest)5°] th E3F AlFddHS 534
o7 stal glow A THA By F 7PE AFeol ¢ He FEHE AIARE " uFE
slom oA AAg S fal AR dYste 42 AL glthsy
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Q& PFEAS wol7] s AFHAF CEO7F A3|Ake] Abololats Folats 5 7
A Fgol we wELs AT =Qet Ak AT AA AR ATE
St Amas) e AFHA olasE 1F AAe Fx AFS FYsn
7oA B AAH AYAYL FABoF Ak FEAFIANE AEHOR 7
A7) AdA e AT B M (virtwa) &G R4 o] Qe 7Y A
& AFEAeh AL Ao RmE WE A ddHoze @ dapeh Lol &9
S S Tt AFerIRe 4ee 1 24o] gHoz Fyye] glont A
AHow wnA, @7k S #e 5 A dre e9dxHor ¢49w Uk
FEAF3) AL oA A F3)AF CEOS W 2 wA, BAF 23| Abe] oidk 2
2 Aol FEaE 2 AN HAEEE A DTS ANSn AAsE g
S a7 "o 29 ok W o AL o] A} /,\}‘8}94 °%§l% okl FE o] Fo]
SESRRE R LEEER SR O EEE R EREEEERCEEE EERE]
BAIRE Fol glen), A} AR el lAaES A G A8 A

ElaFe A% AFIA AR AHo gz A3|AL BElgddE st AAFH 9
T} 62)

TEAFIA B AL AA ZIFAE S rRe AA, saAAHE Al
(shared service center) @ FE ¥ =4, 7| AEE X319 23| ALe] #BeE]l S
AL, BEZE Al A FEo] Theetth ZIGAHANAME S EAE THAE = <

39

& RE J5e wastel Al B FUAT F9 Mol Olfoixlﬂfl, A A
Hl &
[

A 5E welR. o4 T AA5Y WE AT R BS 9484 299
2449 NGgAdE ATFY £,
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e wg @%wﬂ%m o9 et A3 719
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M3 =2 a8XF2 A HA2 B

H1dE o|=2] F8XIF3 A2 HA|

1. ¢ o

1950t o] 78 FAA o] FA st AT o] Tl ol 2 Qs 7
NAES SHAFIANE T3l FAPeR FAstear o, o= Glass-Steagall
Act of 1933(°]38} ‘GS Act'sl eHe] Aol ofHl7] witol] 2WAF3|ALE ST
Aol Ha A3l =AUk ol 195613 &3 A F3]AFH (Bank Holding Company
Act)= At SFAF3I|ALY] A3A7E f9T e A= SFFTS 2Rst
Al HEE FagFe FordrRE Agednt el g diE Adde A
0] Al &= o] A} 3] (Federal Reserve Board, ©]3} ‘FRB'2} &h)oll H-of 3} T}

1980t o] % GS Actet 2AFIAIHY] AATAZ st v=9 FHAHCl
A °k3}¥ 2 Gramm-Leach-Bliley Act(e]ét ‘GLB Act'z} 3HE AAst] &3
SR A3 YA AAE ST AHS 58Sk

o] FEAH2Ad L GLB ActE A4 3h7] %ol National Bank Act of 1863,
Glass-Steagall Act of 1933, Bank Holding Company Act of 1956 Sl 23] 473k
TFAIS wrolgkil National Bank Act of 18632 ©|=re] E{3F o] % 23 5f A Al 26l

(dual bank regulation system)2. 2 o}A7}A] FAEH I Qried mae] LPE5S AY
Al AWrA R VS we 23 (federally chartered bank)I FAFEL 3F7FE HE2
23 (state-chartered bank)z oA AEste] AH3 4= Qi) ojuff o= %5 M=}

Ao wheh GFAl7Igre] th2o] wel AFsA melslel @k FWede FH 3
sRe 7 FYRsk e gem, ZPede AWEsdI(Office of the

Comptroller of the Currency, ©|&F 'OCC’g} $ho] A& 37l 5 #H53s7] uiol

64) Henry N. Butler & Jonathan R. Macey, The Myth of Competition in the Dula
BankingSystem. 73 Cornell L. Rev. 677, 681 (1988): Patrick J. Burke, Should banks be
permitted to engage in real estate brokerage and management services;, how the current
debate demonstrates the inadequacies of the Gramm-Leach-Bliley Act, 50 Cleve. St. L. Rev.
103, 105(2002-2003).

65) National Bank Act of 1863. at 668.
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1929 FA Aol S HIL FBS S0 Hiteglon, F57IdEe] w3 4lF
2 o3 JE Aso A olE sl dstaAt 1933 &3 W (Glass-Steagall Act of 1933)°]
e s ABHAATGED o= T2 Aot AP JFE Festo] 74

P LSS B, deadd AR, dANSHARY s Awde
HAEe A, SdxAde ANxA, P28 Aol it AHE F &R 4
A FUIAE o AdS FA4G gFE AU Er Al =olALE] FRBS 14
Al 5o FALAHS st A= IAAEFHE AFE s SHATES)

ey st o2 Aetaat s AlE 2w drbe] #]lfls et Al kst
Q4% 1999. 11. 12. GLB Act7} Al A = o] 19333 238 (Glass—Steagall Act of 1933)
of AmAo] ozt 1Yy HIo= oelws A e deAS AL
e 2 fgE7| e AS Fo ANES BT F e NEE FAE HEV] 93

=3k th. 22ly GLB Acte] AW & Adstel st A5 v Ay
TrASs R A et el FRlEe] Aws] RustA "tk 2wl v=A
F= 9A 199993 #Hl X E GS ActE F&A]7]9 shar St

L P A F3] A (Bank Holding Company Act of 1956)6928- &8-S #g]slal A vl &k
= 4 23S 2T #-o] e ol FAstE HlE ) A3 Aol thste] &
o] 2FdAE 7H 5 UERS ST ofAMA R v=o SPAFIAE 23] o
sl AUkl 25 FX et 9oy 23 A F3 A (Bank Holding Company Act of
1956) B A F3|ALe] A, Au g xet &Gl w3 AYHERA FRBAA &3
A F3| Aol ik 7h= Bl AghE R ostdth 0 ekl A FIALE 5A G &9
oL} BRE X F3|Akell ek AujAS g 55| Aol ¥r=A] FRBOl A& AlEst
skl 19994 o] Fell= 2 A F3|ALEONAl Hlw§d ol FAFS)

2

66) Id. at 677.

67) Id. at 162.

68) 12 U.S.C. 8 377 (2000), Gramm-Leach-Bliley Act of 19999 <& #H % ¥ (Pub L. No.
106-102,113 Stat. 1338)

69) Pub. L. No. 84-511, 70 Stat. 133.

70) James M. Rockett — David J. Gershon, Significant bank holding company conversionissues,
126 Banking L.J. 707 FN2 (2009).

71) Rockett & Gershon, supra note 18, at 1.
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2. Gramm-Leach-Bliley Actoll 2| st | A= 22|

i)

GS Act®} 2PAF3A e FAHEE 9 S84 S2dsld ue 5873
ko] Aol AstE et 2Ear 34 BAOR FF7 ZZ4
FARE EA HAJAR o5 s Asy] 95k 1999 o ActP= N2 23X
F3)2}el -8 A 53] AH(financial holding company)# =& 3]
ABAL 9 BABAEY] HPsrE SAstE AT B A edS S5 a2ds
I A FIAES] Beodl= FEATFIAE HEAE F JEs A%

GLB Act®= A 9AL3] A %A (Community Reinvestment Act)ol] ##HE =S 4

Qe ALA ARE BRIsE 5 odd FAS st P 2wl 36

ry
~
K}
gl
s
ofN
2
1o,

A F3 A e skl A3 AL HEo #AGlel 1 AN AA we AEU|HS
AR -BgstE 715 A FAS 9t GLB Acte] 2 EA = sty F8AF3IA
o ZEAAZ V)% 7H='(Functional Regulation)©® #A3atgon, o]+

AE7)de] A s 3 AETes T A e oy A5 H e AR
AR 2 7T H A5V RYoR oy Zwo| wol g
AEAJAT AINE Q3| IALHATE FASEAS W S]] ATt A
7F op71E 4 A= @o] Sk

FRBE w8 AF3 A} gxA289 AAe AL 4 #erjess T53tooF ot
A gl A #3 #YrEe darATI e AIAES AR Aol FEsha
(well-capitalized), <94 H % ZEo}lok(well-managed) 3ttt 11} o] F=31#] E3f
3L, 180 ool £2 S AF3HA HEabe Ao FIA = 239 FrtE HAa
stAY A 7IEe] A AL gk wjzbs stofoF gkt

A GAL S A FEAH ol FALEFTO] B AHe Wsle] AXHEFHOGE F§7|H
o] Ztw& AN MEHEE uckd WmoR A FASAFAH  Community
Reinvestment Act(¢]&} 'CRA’Z} §H<9] dF5F 73] A3 S-S 3 (satisfactory)
o] Fe] TH& 7HAAL dofof gt

T gAFEAE 7] A 2AFI A= B FRBel AadE AlEskelof gt

o

72) ARE, CHEAFIA Y=g E A% g AAT, 7IgEAT A239 A2E 2009. 6, 74
W75,

73) 15 U.S.C. 88 6801-09.

74) http://www .frbsf.org/publications/banking/gramm/grammpg3.htm]l.

75) 8AEY, AA=E, 174, F11) FZ=E.
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149 199 A8 A (interim rule)s TEATH ©o] 1A 58AF3]AHE©] CRA, A
TA5Y VIes ook XKook A 2o A48 A 2AE AL A 58
A3 A= FRB7F AA sk ARl 5885 daR A olHA dasH7I# e
TEA LT AdAd B APS mE=eA Fevta AAS vgsd el FAE
T A, L9 HEo FIANE T, R d 2 A5AE, SUdTS Add
T os 499 A

BEANE AFHA} 9 st FEA R A A3 Aol g wel-pEAL
s gtk AFHAA Ashs 4Bk QFel weh LBATIAL, FALYA TS
Ab, BAAF3 Mg o2 Uiral 238X F 3 s FRBE2FH, FAS @A T3 = &
AdALs(e]st'SEC), zelar RFAFIA=E 74 F9  BH=Ed(Insurance
Commissioner) & 2 58 ¥ X9l =S won 77 23X FIAIY, T
Adusor ol 45w Ak,

& FRB =8 A53AeE A3AF 81 2AF3ALS AL Bud s 8

st AsS VA= x4 5 7] (umbrella supervisor) 2]

g qAdE wa len,
= AE7He AEdFe s5S YAty AEd =] d@FAE S Holnh 1
Ay GLB Acte= #8AF3AF WY 4 % BRIFPS Gt ALl s =
715 59 (functional supervisor)o] &5 Wil Jom 22| F3| ALY 23] A}
o ik AEHoll= AE FAG, sHANE AE7I 8] S A3l oA o
wol A& AFole WA HAS Fal det s skt

19334d &3 (Glass—Steagall Act of 1933)2] GS Act= &3 Fol Carter Glass
Fhel ¥ Henry Steagall stdeldo] et A2 76 5 HL2 19299 F2AAIA &
oj7ta Jd FAl "FH23

9% Fue edol s, Pugel

>

2
i
il
o

W2 BAA, S FAAEC] AR "EFste] MRk Ade Sl ool it
Al FAZE ol FAAIol S "= THel dAbste] ol thih wbdo =

AR Aol ek

76) A.J. Herbert ID, Comment: Requiem on the Glass—Steagall Act: Tracing the Evolution and
Current Status of Bank Involvement in Brokerage Activities, 63 Tul. L. Rev. 157,
161-61(1988).
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7 HE A

1999 el GLB Acte=7 w8 A 53] AH(financial holding company)gtil sh= A &2
ol 2AFIANE vt5o] WorA 2 AFIAE Ao AFE ¢ststr]ol o
. F¢AFIA} L8y wHs Belo] g AL Muk ol AAN 2S¢z
Aoy Fg A F52<Q dF(financial in nature or incidental to a financial

activity)oll TAFE 4= A A &

ofN
P

42
o

R

A0]79) upg 1 Aolth ey HWe o8 Z=A3I|A
AT 8RAY A ARE gl TE, AR128 $RT LRARANE
JgTeBEolA FEAFAAE ARG 5 At AL Folsgom, FEAFIAE
of thakel Aol Fejik Ablel Aol FAsE AR YA wek @] wol

AR E = 7154 FAE sk Atk

YA FIAEA A FHE AgsEs s EA vEe B IALEC] F8AF3
Atz ol HghS Bl (elect)dtA] @¥S7t sk AZbeol EUR80 GLB Acte V= w5841 H
2 RS AGA AT AJA Hek gt AR =4 AyEolda & ¢
thoolel thste] A 30z FEs| FENE S FAS & W o]t o] Fo W A7
(fanfare) 2 Wi 3% Juks) ey &3 S, BI3AE 7He] AAES AAA
< 3% Ao Edetvha s ol $rhal B HIE Uk o= 9 7|#E<]
LAER} GS ActE #H7IstaL, gzl g WAS FAH = A AT

g ste] ANE3I=A (Office of the Comptroller of the Currency, ©]& OCC’)
oo F-8-3}o] 19961 national Banke] OCC2] A}d Q7[5 W AL AAZ 1
ot 23o] F9E 7 NG AHAE AT AIAE HE F e EE vE
At e ar, 19979l = wH A ABALso] AW E %53@01] %ol AFFAY
F(underwriting) & 99 = A gt FAES Holx T . Gramm-Leach-

-Bliley Act7} A A% 7] Aoll= Glass-Steagall Act S 16°] o]s] WA o] A

o)

e

-

o)
o

oft 1

77) 1d. at 162.

78) 15 U.S.C. 88 6801-09.

79) 12 U.S.C. 5 1843(k); 12 CF.R. S 225.86

80) Rockett & Gershon, supra note 18, at 5.

81) Jonathan R. Macey, The business of banking: before and after Gramm-Leach-Bliley Act, 25
JCorp. L. 691 (2000).

82) Douglas P. Faucette, The I mpact of Convergence and the Gramm-Leach-Bliley Act on the
Insurance Industry, 8 Geo. Mason L. Rev. 623, 647 (2000); BertEly, Punctional Regulation
Flunks: It Disregards Category Blurring, Am.Banker. Feb. 21, at 4 (1997),; Burke, supra note
1, at 107.
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ol #od = AT

olg e = AtrIhd<l Citicorpet Travelers Insurance’} A2 ¥ 3t
of o 2 FS A HATESD 1998 49 4 Citicorp?t Travelers Insurance
= AZ4ko]l 2k 70009 EElo] o] 2+ Citigroup®]2tE o|& 22 AMAA 713 & 35
Ml BAbE wHET] 98 e E doke SRS SHTh

S
H
GS Act dtoll et 183 e 5849 $ Qo 28 CitiGroupS #5713

]

of #i 5dzt 318 ¢ = dFE AAlskaL, o3= 599 |gke] wHREY] Mo
e Me AR GHdE 23S dd Aotk

Lt A B e

GLB Act7} zt= 718 & 99 &

U7 28718 BAY AnE 9 851 AdodA FEAFIA AEE EYg 2
=3 e 584N fAE

FoEM & 7Ed = FAHAD 2P TH 2 BAYFF, FAIA A FFH
ATFE A4 FEHE HJAT 5 A &S Aol Ak TR wEw &
T AHH o 52 v AIAES Bl 2YPAFIAY} 2 PR E
v {es ZHAM 80 o ol 554 AAolAY 8 AN FFAQd A
H= g7l FAE 5 Arh8D koA - ouhel o] FEAFI|AEA ] A S THA]
= 2YAFIAIL HY] A AW =
ofof &t T3] AT AHSE FFoF i

™
A ol 208 FHE LARE AL ATANE 5 0, T

= 9

>,
=
o
z,
i
oj
filo
of
do
]
4»
X0
X
i)
32
H
offt
>
2
of\
)
St
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T
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o
Skt
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k1
rlo
0::1
o
o

83) Yvette D. Kantrow & Liz Moyer, Citi, Travelers: A Global Leader Takes Shape, The Am.
Banker, Apr. 7, (1998), at 1

84) William. M. Issac, Challenge to Policymakers—-and Dealmaker Too;, As Lawmakers Fiddle,
Market Porces Transforming the Financial Industry, The Am. Banker,Apr. 24, (1998), at 7.

85) 12 U.S.C. § 1841(p) (2000)

86) 12 U.S.C. § 1843(j)(4)(C).

87) 12 U.S.C. § 1843(k)(1)(A).

83) 12 U.S.C. § 1843(1).
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A ol A 7o) FEPFol AP sl AgAEe] FEI)H A

£ gort omel otk wehd Awge AFUHEF(savings and loan

association) o] Y 2 A4EF B T4 AFo] M, dwdel B HE
A=y

A % 7] & (unitary savings and loan holding company) A1 2 e} duk7]¢do] th3l uj
7 g A

a22]aL GS Act Aol Aol &3 FUAIA} AT B SddAde FAA A
wAzxFgo] AAHAT ort &3 2 FAALY] in-house A (23 FHALY] &
SIAb W &3 AP AL AY) FARES JHE Fast EHer FHe
S A F3| ALl o] xS W= 7} o 53 7] ¥H(depositoryinstitution) ol Al A

=
Aol Fz e (well-capitalized) A 3}89) 7dd AE}7F $-F3Fal(well-managed), 90%] <

flo w® oo

X

4

A3l A FAH (community reinvestment act)ell Wl %3 (satisfactory)’ T EH
(outstanding)’ s v < %< AS Q753 ko)
T 2PAFI|AE o] 9f e Ao VEE TFANA KIH T 8A T3] AM
=

A9 Folwg 5 9w Gl FEAFIAL od@ NES F5EA

i

A Fxi 48] Mee] Af wob gtk Zelste] WAt GLB Actdl %
oz qstel AFAY Aujsts AaAe] AFo] weh S AT, FEAF
A REAFEA, FALDAT A For vad Bue AFaAEe] EAGA
WA #grlee s AQsE B & gt sute] mpAH YR & 5 gl

(1) AN

FRB2] 2000 1€ 1992 &4 +4 (interim rule)S &3 A| F3]ALe} o0 L=
o] FEAFIAR AF AAE Lxsh= Aol FRB7F a8AF3|AF A gho] diste]
g5 A7 AT} oA 5] FEAFIAIRAY] AAL Zy] 98

FEalok JlFol dElAE GAs R Ak B olle B e AR 99, 1

89) 12 US.C. § 1843(1)(A).

90) 12 U.S.C. § 1843(1)(B)

91) Gramm-Leach-Bliley Act of 1999, § 103: 12 CF.R. 8 225.82(d) (2001).
92) 12 US.C. § 1843(1)(c).

93) 12 U.S.C. § 1843(m).

94) 12 U.S.C. § 1843(c)(8)
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Apgest Fo FPLAES AP APLAAR AFdn ART £ A& AW

| A L 1l L
At o3 e AP AurEn] &P W (Federal Reserve Act)y AwWbe&H 3

(Federal Deposit Insurance Act)®] Aol we} + &P 2% S,

dutdg oz FH5AIA e B A, A7l AlFd & (providing or issuing
annuities), -5 /W T £z 3o Z2gFgdN o o] FAFA principal) & EA}
& glvh 28 F5AA deaids FE RS JFdgho] Fof ¥ o
A g FHEgo] F8AIAE Tl AFE el OCCe Abd &<lo]
ofght},

Aol = 23 W (Federal Deposit Insurance) #|24%+ GLB Actoll &Jste] vt# =] o

il
4o
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o

7] W Foll, Auteo]F 23 FAH(Federal Deposit Insurance Corporation,’ FDIC') & 5-E

I 7 5853 7] F(Deposit Insurance Fund)oll S i3k 98 & »=&351K F=v+=

ARE wa, FHE Yo ARV FE FFetE A, TH2YL AT

P gle dFY JARE FAFE AT
OCC+= 2000 3¢ 1040 =H-23)

TS F8A3AA & = =

ZHA AL glofok gtk qrAE] il itk 2& @ FRB+ ?‘?385394 5 A3 AL

3 frAke P e LR & RS a8ASIAE A 58 dFol FAEHE

st FHePSel tal sy FALAE T F A
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96) Bank Holding Company Act Section 4(k).
97) 12 U.S.C. § 1843(k)(4)(A)-(F) (2000).

95) Glamm-Leach-Bliley Act 121-122.
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5 3 AFoe 1 SALEFY SE5AFIANEAY a9l wAE, HIe o]9]
TR glod AaA Hae F 31do] Aag EEH mgo] WGt Leu gFoll A
wupel o] BE SFAFIAIE AT AR ASeof st AL obywW, T84
FIALR HelA] e SYAFIALE T F2o] FRBO E5S wa® 23
A AT weo] e JFolRt FAbeloF st W = VIEe] W om 94
HE dsteld FRBE A &<lE wrolof g

et GLB Acte w8 A F3A 2 gk ZQIA e of F-8F #Agle] BE SAF
SAF 2 A AE 7] 53 FFAl(functional regulation)’ b 'JHIA X W& 3+ (privacy
provision)’¢] ALS WML E &3 Jrt9 GLB ActE FgAIFo Ao Wl AL
F AUAERE 2YPAFIAE S A FRB7F F8AF3AAl 81§ 7Hsd dFE
S AR F JEF e ATE F3tA 10 FRBE GLB Act7t Al o] &84
FIAL AET ST A= AV @ 457 SAAFIHA A H &R F e
AR Agol "EqAI HPT #AHo] Y=A"Y oAFE AAsfoF koD spA|
GLB Actstolld = wA7F & 457 @A "AAY 5549 AolAd a7 F
FAA JF Eve dutHo® F§ AT E Bdsta, dFFHFIH S a5 ="
AR e 9ol HA g dF"IA Y AARS defof grpim)

add & s ATl ol S8AFIA TS A AbE 0] FEA

% S gtel 2290l o} gtk Ve
1 we] 4TE AT ¢ =T S
At 1972 FRBE 54k 70
gol eqAFIAY BAY eqgn W Bl gk AL A 9
Teuh 198790] FRBE SaA 78 Aol F54 £l FAsE A2 5 g
geb Aol W o] £& FEF wp glrhiow
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) gruelel BE 2=

FRBE &3 AF3ALet 38 AF3|AIRl SFAF3| 50l G99 F+ de 4799

98) Gramm-Leach-Bliley Act § 102.

99) Gramm-Leach-Bliley Act, Title D.

100) 12 U.S.C. 8 1843(k)(4)(A)-(F) (2000).

101) 12 U.S.C. 8 1843(c)(8)

102) 12 US.C. S 1843(k)(1)(A), (B).

103) Bank Holding Companies and Change in Bank Control, 52 Fed. Reg. 543 (1987)
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of gt FAg EE(aundry list)s ¥HE0] il Ak o] oA Adetal
5= &l e GAR 552 vwe 2AFIAE A 2 wE 29
FRB<] AEelm, FRBE oldd &5 Ed sl d43 Ags F
A

)=o) SPAFI A= vkt G EFAFIARE A skE ol jlol A
AF3| A e G = Atk FRBE 23AF3A e 2 A3|AtEol Al 3 &8s 234
W AR d-o] 3= dFEol ko] A Fa e, 2RSS FAN HEAY]

2 2 YR #EE Y (extending credit and servicing loans and activ-ities

i&
rr
Q

H K

A
ax

Ll
ﬂ

of 7%

[0

related to extending credit), HF%4F 2 TAk sk A HE 7} (real es-tate and
personal property appraising, (28X F3|A7F Fgit T2 A E| A& zbal A
e A 48 A BEA F89 <A (arranging commercial real estate equity
financing), %X A8~ (check-guarantee service), W|w 7 oy AMH|~
(collection agency service), A& K A H] 2 (credit bureau service), (23 %|3]A7}
HF52b #E e w4 29 dtow Rl E kA &e Ag) AAkEE], A
2o AAFAFT, 2 JFFFH7He] 2fF BE 9, A58 LFot 9,
AE3|AL 7)E, S8 FAAEET, s Hd EF augd T, A8nde] nyded
T ddF AR AYelA i@ rRAd ol FASE Y- (engaging in broad
insurance agency ac—tivities in small towns), 54 ZvjE ] do 3 7= A
AL3] 7R QF-(community development activities), % &< 3% (money order), #&z]H
(saving bond) ¥ AYPAFE AT, 58§ T AAH A4S 71 dolE 9 A g (data
processing if the data is financial or economic in nature), ™o FiL %"?‘(Safe
deposit activities), B} w& 7]¥ Fv AAA e 5849 A dig @ 2
AY g5, ALdE5YFA JheEd dF solH, 1 ol9dk 54 Fd #d dF &
o]

FRB= sfdelyt @ o] wharel = & +-sf
FTASE AS s&s itk wEA =
v R g b WY Ags HE g dtke Al
< aE5°] #vjE #AGste ddd FHES FTcke 2,
. SPAFIAES SECY 87 AMES FFske gk AMRE 93 digcl o2 A

& 3% 5 A 23qAF 2

= o e
&, OFH FAURYRA FAE £ Ak AR odd AfelE AL

o
>
Ir



(subsidiary bank)©. & ¢l&f ¢3o] WA« Fr=

WA o ® SPAFIA= 5B AWFd, F AFde FAS
o2 QlFsta vjujd £ Q) g o] SHFAFI| A= ASAE 2 FHE FAE
et A e AFo FTAFSHA &= 3 FRBO FoWe (/59 IA=S A9

HohE 7o S dig AFdFed FAsteE AsIAE AFE 5 v FRBY
Asdfo] Wz "FH Al o ® Fi=(not engaged principally)” °]gtE o8 23| A}
Aol 25%7F FAHATALY AFolA vEHA Gethe RS oudta o) 1

P
T
U S5 AFIAE o] F9olA dEAA SPAFIAEY a5 o] WS 1o dAg

70 (futures commission merchant) & 24 &% & & 9t}
SHAFINE FEa FECd FAS 5 e vHo AP ARdE ARt 23
A F 3| A A S| ALE AFE sk XV\]«] A ASAREEH A5 fE AR led
A2 el wizbe Apake) Aol ofd o] FAjA ke FA4el wE FEate] A5, 5
o)

Ao AAoE AT AN FEA, A AVEALE] 0, 5% olste] 4
AR, RN AR RN ne AR, FEA 2

FAF AEAR ) 2R 58 FE A EARA B (mortgage or REIT)S 913 &3] A2

[>

Aol e Tk o] REAty #EE AFolE TAY & vk 1y BEA S
5% olate] TS AL FEAl A, FEAd A, A4 de o gl A

SYPA|F3| A= AFI|ALEA ] AFA 0] Q= AGol= 99 P o9l FUE o
A A= dFEe] Avh 28E AF S 7HA7] flsiA = FRBOl AAAME A=

bz o 7 2B H G A o] %35 alal(well-capitalized), &< AHE) 7} Eolok(well-ma
o ® 43 (Satisfactory)’ & H & Wolopwt gtk A& Skel A

FoAE FA A% FAAPAAY AL mE A =Y, F

FAH=o 3 #e E Ve Mula AE, §F5EE #1209 UE 1HE YA = HE
(organizing, sponsoring, and managing a mutual fund), ZHAAHAY F2 2H
(owning shares of a securities exchange), 21§43 2JA}AAGA] AFE-3E A|3z}bol] &3

AR A Y da wd P 29l Fa(check cashing and wire transfer
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services), &4k #2715 Q2 °F(real estate title abstracting), Hl= & Aol tig #
o] A", oA & o dFE A + A

FRB7F el 1% 55 ooy, SqAFIAY FHAF3A A= ofH 771
dA%4 7840 dFolAY 239 %TQ} FA Aol dvkar AzE wel= FRB
oA ol A Let= .HS & F 3

SHAFE A S EE 7 e FA dEoIY A3AE et

" 3AZE AF3ALR B Aol Felvt HA= e AolAnt

HAstal 3= Aol FRB= AA7MA 21 Arbs vizhsof sf=x]dl #s] 7fo]=
Zhel(time guideline)& Bsi& Wrb ofye} vizto]l ghagd wj7hx] A& Had A

S Q7% 3} FRBE 23 AF3A7F @ & 24 oo tHE29 x4F ujzbo] o]

p

Ao e stHo R = 289 1 A ALY AHE A FS
g AAIAL Y APgE AT oldgt A AWEH] 23 H (Federal
ReserveAct) Section 23A<} 23B % Awr=H]238) 5+ 7% (Federal Reserve’s Regulation)

TJ
v
gl
L
)
o
fru
rlr

of Z3t¥o] e, A Aty HA Agto] BF o] FoY, o]y s AFS S
ol 259 A3ALe} HAAH ZA 33 A (potentially abusive transaction)Z 5-E
23S BHostal, 28o] AGAZEE A4S widstAY gl e sEH

A 9-3ksh] g1e)A ol e10

GLB Acts H@4S 'A44 849 972 2o webd FHds 24453
Qdrol e we FREe 2ol vk o
wAo HHe caAXAY FEATFIAL BA RAAEY By 4TS £d@
Y Qe AL W FAve g Fels B vk Loy FHe £R 5
g Fgel $A .

FEAFIAY W BANAE RPAR G ATl FAY F AL
oA el 2T FYLASL AT 50008 clahel AN A% wddd A
of FAE 4 Atk FRLASL oA A¥ B wiel e 2ol s)Ed we of

W Aol FEASAE T3 B A5l TAE & vk s AN 23 A

o
HO

O::O::

=
=

=
=

104) Rockett & Gershon, supra note 18 page 9.
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2 EE A4S Be BY A5ATE @ 5 ¢
=]

WL S AFsta Avfsts e ARS werh AR BIPLe F2 74
H7b At o GLB Act® Qlste] RE Raud FA ek #AGlol F=H

l?—
s el gol AEEA HATh AW RPN F

FHo FAE WA GLB Act$} FWHo| FE3 J ) ST
gate AFoles Ay 493 (Supremacy Clause)ol wet 9 &388 A3
Ch105) wheba] Fe] AEgle]l F8AF 3 A= 2000193€E 11 o] $2 B A=

g JA HATH
oj ¢} mpzt7FA R F £ w4 ®BEIAERE FDICO 37FE wol tigl3 <
5 @ g A HAo =3 o' b d(safe harbor)tr Al FA|stAY R A
s <] , By, AR, B 54 FRAE5F7I

Z(insured depository institution)e]vt 2 A 3 ALe] wx} whA E (cross-marketing )<
A AeHA Walste FHED At oA FoA HeR A oy 7t

DRI !

A HMEo] GLB Act®} F&3= A Fole= Iy 493 (Supremacy Clause)oll ©h
g ga9& AAsH do agste] el ddglel a8 AT AR 20006 3€ 11¢

ojF= nYel M= + U

GLB Act7} A5 7] Aol AdZAAd A4 wel 23852 a7 dy 2
I, ES FAE ] korrh 1eul 2001 59 1249 o] & o] et

2 99 %
88 & 9tk e BEAYG 9ed 4RE 995d LPES BEAY
=

gez 5550 g wAA 1 GRS olwaof It

FEAFIAA MFFRAAE FolA B ouksh 2 FD A% D g vl

FAG 5 A TRLPES FolA A B oubsh e JE 26 ne FE4
% 2l

Hol| Aol rBz2A 9} 'del’e] Aol 23S ALstd 7]&
o] AAG ¥, o= 5o AEE(trust operation). AWAHRE 2kst 7@ 2 =
S HA Z(government securities), 28] A3A WEHA &2 (third

party networking arrangement) 53 ¥H¥H A S Fo] AEFZHA SPFH AF

105) Bernett Bank of Marion County, N.A. v. Nelson, 517 U.S. 25 (1996).
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U:J

o o wAe] £S5 F8 otk o] i8S 2001 59 1297 HE A
Act= FAAEAMY (Investment Advisors Act)oll & FAATALZA 9] 55
H7lst Aok s S8 7F5FY A=y FAALA St AHE el dEl s 55
SoF @rhi0) o] AL 2000 59 1205 WE A

HAE

ru1

GS Act A3R2x7 #7149 ibﬂ A FH A= VPSS FFYE HZo tigk Euf
A2A e Qe dss 2=t
GLB Act= SEC7} A% Hybridd =& £¥d AZFo=E ANAIHIL 3= HAFde=
A

FRBe} 3ol & slloF stt}h. o714 Lsl= Hybrid A#Folgl 32 GLB Acte] @&
SEC2] A di’go] oy oy, 54 23/ (identified banking product)®= o} 3L
Equity Swapol = a3 = A &= AS w3}
FRBolAl wtd) A4S AES F A& 7|8 & 1‘%01“3}5% kil QlaL, 7 S|
ol TECl AE AFddeE #9149 DC
=

the D.C. Circuit)oll 2& #|7]1& &

HE, 158 HEES

FT a7 2AES Al Fa JHIW oA 5o FEVI¥ES uAe SHHE
et we] -Be B AGAL b Farel i AR AR S FAE ok sk, =87

Ad F¢71% 9@ ZE239v ¢ A} (telemarketer)9F T AARE F-F3 5 AA vk 4
Ae &7 AFdol dow, AHx GA 5o RHdE =] dAd B w§71# 7Y
I AR FHE FEHA Fert

-

GLB Acte wg7I¥E°] A% AQAAZE AHE7] A 2 o] Foe H4d
A 13 A= e AR E st BASALSE A3ANA AE sk vl dE

ULJ

G713k Zepol Al Aoyt AEA el st uM A Lt FdsHA SA L
As gstal ok wEkd AEAHA AdQaAZE T8 aAel teid= dEsA
(annual notice)7t B glal, AEHA QL A AAZE = Ao M= o] gl
A3ARA A FH-3k7] Ao, oln] A A3 & JRE sl Agstya o=

106) Gramm-Leach-Bliley Act § 215-217.
107) Gramm-Leach-Bliley Act § 205.
108) Gramm-Leach-Bliley Act, Title V.
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Bgolle Abdel FATAE aloF gt

GLB Act= w&7]¥o] 123 Fr7} xﬂSz}Q} TE T
2% FHFelel el ARAC Opt-Out ) A Y& Aol nA%
H o HF/MARE Ado] gl Zi]SX}(non*afﬁliated third party)oll Al &7/l 4=
NEE a3 Qrh109 Tyl A oy thE o] AR W EoAte] ofi]Th110)

GLB Acte AE&ARIAE A3t a57|de] dubd oz dyuiAd s 2494
S %3 vA " (direct mail program)S ¥3F3te] wpAE Z 2 o] ALESE B oy
Heo] fle= A3Afel A AE7E s, A AlfHs 19k FAEE HEHE, 49
A-gshA EstesE shal vk 28y Gramm-Leach-Bliley Actell

o
=
2Y F471%0 Jee YR 9 EF, B2 28l m—a}a— Ade ??JOH
8

KN
=

dlo

¥

o
)
H
fl
=
=2

=

2ol AlgEo] 71AH (false), & T-9 (fictitious), T+
71 nAolY g7 B ZEH |
ARE £33 5 P sta gon, Aujx AFA F5 A A(oint market-ing

T ,
partner)ol Al AHE FA = A #HH o5 33 AXRA 7+ (opt outprovis—

ro
ot
N
e
(o

fl
2
9
ot

ry

-ive). TRk 1
THe A&
2000 5€ 104 AWM AZITES FH Y 1A JHIAFRE A EEE Fo
st FHE A g v led v e w8 71%e] NS, VHEE e A
oz FEdFeld ARlaE Fuljgk JhvRlel #e Hlgul JHJIABRE TSk
Aol A 7hstar vt FHol o3 & ez mEW T HAHES 587
H ddo] gl AR FfHEtE ARE T Atk HAF FAE wEd F

109) Gramm-Leach-Bliley Act § 502 (a).
110) Gramm-Leach-Bliley Act § 509.
111) Gramm-Leach-Bliley Act § 502 (d).
112) Gramm-Leach-Bliley Act § 507.
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71#Ae 159 RS A B3kl 12k E A (initial notice) & sk &1, & Ao
DAZANAE AAAR g AAE wjd ax]stofof ki, AL #HEo] gl A3
At Al BRE & St Aol tiste] FElAow ART ¢ Jdv dAE FoloF ot

L BAE B AMEA 1 ARALS IA4T 5 9

ry

alo

A

Ab. X9 ALE[ A F AL (CRA) A

GLB Act= % CRA®H F#A(covered CRA-related agreement)ol] thdt 7z} A}
e F Ao WEH 20S AWt tisd T Yofoll vd FRaFH el g
AH Auko-3) 7] A (appropriate federal banking agency)oll €43 T/ AL &3}
vk Bk oy e CRA#H F A (covered CRA-related agreement)ell gk 7 o
2] T 717 E¢te] CRA#HE v]€ 2 2 (money and resources)®] ©]-go
vsto] BT Hel wid BN E AlEsto]of gk

GLB Actoll wt= Zx4ko] 250 million @8] ©]&}¢l FH o
7Hg #H el CRAZEAFN A "E4 (outstanding)” 55 W 450l =
71#e] 7h H<te] CRAZRAFA " E(satisfactory)’' e85 = W Ao 49 F7]
2 A714 <l CRAZA Sefof shr) A7 e Adsivta Adet 45l &

GH9 o FE Fol MY/ A 2AE AT 5 9

>~
>
>
s
N
N
rL

2000 5¢ 10¥e] dAWAE7]AES CRA Sunshine &7 FAE0 ¥ Fo3
= AANES FRAY v THLS FRAFTFHIBECIY 259 #ASAeE CRAS
Al #AHSAY o] & Fgste] whEol R A E oy Al R 5 AH of

=

oh. 7|t &% HM =g

YA F AL hetol= HEY] AT E fA7F glvk. GLB Acti= FRBOI



N
-~

WedE R a5 wANANLY BAYE Adsh sgeqel @ B A

A A8 A (intra-day extension of credit)oll 4] HAY = 2188 (credit exposure)
& Awsta v AWEu 28 Section 23AE AT AL Qo vk oA @
af ;A FIARRS WEA G e 24 Wit SWHAFIAPH = ofy il Regulat
-ion Y7F otyz} A FH| A Rolgk= Aot

wuk ooiyer & el waw &3 g SeA3AE Fe W7 gl(covered
transaction)= =32 AZA A7 AR 20%etal = YA A eI Section 23A2 H
X 2 (collateral requirement) 13l whz} o] Fojxjof ghrf. wHA 3] Aboll thgk 2182 o
Aol 100% olAe] AAGRE AFstoof a1, &3|AL ATt E EFAGAAS A
= Qb vk 23 B 1 A AR A3ARe] dig ARz LAY o
s Ag-olnt A A} AT & Utk gKol THE TH 58 ATl FAsta
AT FEAFTIAL BAZ A e} o] FRAFFH VA 54 SALE 7He] UREAYE
Section 23A2] A8t} Q4 Abglo] MR = A4S

1999 5¢ 4 o] Fo] A7 (thrift) S st 98 A7 a5 Hd AFAME
AZEgt 3IAES FE8AFIA A F&H = gFolvt FAE & At AFUEEF
(S&L)E stk 2ta e dFE 9d AF7|#A3)AELS GLB Act7t ofd
ol o5t qr&Hol AN At FE5AF3 AL s etA oty dh F
o] AZUExdS Adistd AW AY AF7]1? A T3] AHmultiple savings and
loan holding companies)™= A F3| AL Al AN E = AF9 A 559 AFRE 3
|E Ao o ASHF AN BHistal e & AS7| A FI A= 1Y g A
ofo] Rlol T AT ¥Rt ofHg HE AT AFT F de SAAA AHE R
t. WA GLB Act= ol & AAStaL, A7 dAF3] Ao tief = Hlag gl &
oAt AY BT & 3ALE 4%51/‘}3 FA Fa A & Aolth Ak 1999 59 4Y <]
Aol EAetd dd A= =
FUTF R HEEHT EFE ASY 7 o2 E GLB Actdll 9] wa8AF ﬁ]*}oﬂ
Al 98 E = AR X FRAS dFE AS T3S F A HAh

GLB Act®] A6 AT =378 H (Federal Home Loan Bank Moderniza

T

“tom)ol 2 A% sel AwFUgEFe el Al Ha) we £ hsm g,

Kodo

2
n:

|

113) #A S AL g A EFo] Aol 100% ool HZATRE JPstelof shul, 84} 457kl
£ ERALE AARAS & AT 29 % 3 ANGE AT A ARZAR FUSAL
o #e@ Apelu wANASE AdF 5 Ak

_64_



AT giEdY A2 74, T8 F59ded AWT 559 Y3 (Federal Housing
Finance Board)¢}9] #4 & #A7|8 oz HES $ES AEdESS A48 1
ALFHF AL = ASHFZFILES A5t 1 dEdd 9 AfEHeE o
WAR $27]3eldl, GLB Acti= AF4Fo] 500 million @8] ©] 3l W o F-4=3 7] 2ol
% ZH3§71% 59 A B 2E(Qualified Thrift Lender test)E % =
AT Sgeds] e Ao 2 F RS st vk B3 AP ERANY, A PR 3
Ab, 2TFE F7FOl W dEol o HrRE Aako] 500 million ©E o] &l B o F

FH7 B AE ALFHIFFALI 7 A7 AT (ong-term advance)S M= T U=
=)

f
X
52
=

Agks Folakal ok

GLB Actel W=% ATM 2S5 F34e= ATM #8252 ATMo] A5 3l
v 289 1ol ofd A7t ATMS ©]&3 Afdd FFu7r 344 F dves 1S
AAsEaL, A7 s e AT BIFsEA 7] Aol ATM7]9] == H A A
(screen message)2} £olZ ¥ A4F(paper receipt) S F3to] A A F4E FHY o]
AuplAlel s delgolol e, FF a7t #3457 do| @3 o] &7t AdE Ax
& v ARdS ATM7]] ¥ oluy 237 Aol FAlet=S &kal ol

3. 2 X|F3 AlH (Bank Holding Company Act of 1956)
7h MYEAH

19509 ] =742 GS Acte oz HAUE & 7lssta d= AAH BT 1
o S dF g Agdom P o] ozt "eq o] AP HI T
S A3AL BRFE A ¢ s FEY e SFAFIALE WEo GS Act Al
2025 HSHA 3|Tsty] ghrh A= v o] AR} ol gk AFAAHE §lel 7] sk
of "AHeg PPNV d AER 295 FEsta AMjste oy 23Ygy wHs
ol =" ol FASk: HI& 3 A3 AL digte] &30l AfAS THE F U=
&3 2 F 3] A H (Bank Holding Company Act of 1956, 'BHC Act’)1150] A A=)
CH16) spxrt 8oz “5}01% SFFoelvt 2o de A BEE JFE I
stAl F= ALY AFds 7HE A St SAE A A S AAAA HIAw. o] A

114) Herbert, supra note 6, at 169-70
115) Pub. L. No. 84-511, 70 Stat. 133.
116) 12 U.S.C. S 1843(c)(8).
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H A FI A ] A Gl = Erstal v = e] S AF I A ol A7AA = 3ol T

@ b AwEe FEE fA drka @i

Lt A B e

eqAFAAPE AT LfH, AT
e FRBIA AT o] Uat 4% A¢S
gavjo}, SBUs, YAEE, EAL, A7, A

2N g, WA MZEA AT 5 127 F8& A9 Ao FEnj &g =S 99
3l Fal 7] wiEol tiEEe] ARG AAHAMl thE HEs olHd Aged sl 3

3o}, 118)

YA F3| A= AT 28 = B SPAFI At dig AwjES g 5357 Hol
HFE= Al FRBEHFH Abd $5<91& Wolof &tal, FRBO| R A& A|lE3sto]oF 317, FRB
of zAbe] SItEE A FEI Aok EWWE ofyel Agel QlojA wrAEAA &
(anti—competitive effect)ol] 3t A #|7] T= % 9A3] A H] A~ (community service)
of gt V&S wE F e AT ANkt Ao W -GAPGe] HH T A
d Ea ok v 2 A FIAH L 1999 o] F YA F3|ALE st AAgH
AghE 7hstar e, SAAFIAES FASAS Wwolol AEAd 2389 HJFE
ofelo] FTHolY B 5o FALS

=
o SAL o AE BE LAAFHAES ALaA v

HA

off
i
filo
L

Ch AEEX & HAAAHER

SYAFI AL HEal sk 3Ak= FRB $A ol W A A A E A& sho] oFsb, 120
FAoll= Aol 23S Aol wel AlVld A AR, A AFAE, <
A

1 ]
T ddste] @A BAg 52 e AlE a2 A € (cash flow projection), 2

£

117) Herbert, supra note 6, at 170.

118) James M.Rockett — David J. Gershon, Significant bank holding company conversionissues,
126 Banking L.J. 707 FN2 (2009).

119) Rockett & Gershon, supra note 18 at 1.

120) CFR 8 225.17.

_66_



A 2o A ojabEel Hek AE H A< proposed change), 4173 <13}

T A 5ol mE AAAG AR, Aot AAAY Z2ad AER &5 T

A5 a5 AFe o+5 ¥3ste 23 F H(banks community)2] L-7+<F A

oS o9 FZAZA AAA Tl #F A AW Fo] Eojglojor gk A

FRB:= ol® 3A7F FRIfIE &8 3 Fakek dd o] des d-fdds A%l A
ol

o
FFol pa AT ARV ofue WE ST Aol 4 PHoT Afe

MolEel AT 2R Lo ARE et AR ek
[e)

o
B
it
oft
H

o
1o
)
tlo

2
AN
S
o
PH
A
i&‘

N

=
it
?JJ
H

Ir
r 2

SHAFIAE S B AL A AT AT AE R G e A5
Z} 3] AH(depository institution subsidiary)e] AdAde] 3 HFS = a1 Ao
a7l 9%k Alz="e] 9ol H F A= &9 9S FRB/F & F A== St
Atk 183 FRB7F AAE = A= = =T
stal A=AE EYHY star glon
& MirAArE 2 7 e ddE 5
WAt AAME S 7HA AL e AS oy, 2P HAbe HA SR F ALY daFHT
7] #(depository institution) & 3ol A Fdigh FAAA dFE &= F U+
SHAF3AL D 1 A A ERE A g

skAE FRBx= ol 2§k Algks wA ‘3944‘3}01, ARE AR gk FReIg 7
upet e SAAFIAY AAZAES 2AE 7 e =
Ade AT 7FeAdE 122 g&o] FRBE BAIZALE Al glo] #F3s|Alel] o)
A= F e AW A5Vl 2 2AME Bk shA R FRBE tiAl= 4
5 (comprehensively Su-pervised) & W= #A SAL 2FS|ALel]l tisA = HANE BHA]
g tE HE7|Ho] ARG B wmE= AEFo]l ki) vt A A F3| AL
(multinational bank holding company)E ¥ 10¢] &) o]Ate] F& z2H(consolidate

-d assets)S 7FXl & 23X F A= diEiA = wd did A9l HAfull examinat

©
=
=
W
o
=
vs)
N
—_
o
of¢
A
ﬂ
>
-~
©
L
2
ot
>
-~

Ll
é

121) Rockett & Gershon, supra note 18 page 2.
122) Rockett & Gershon, supra note 18 page 3.
123) 12 U.S.C. § 1844(c)(2)(E)(iv).
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—-ion)7} &AL, A71Hd HAF S+ Sl 224 #HAMlimited examination)Z} ©] 5o

S
Ak AAE FRB= AHiA o= qtE7t & 7ol dd8ds 4FAA Fi 2l

2}, FRB2| & &% 0{(Rating System)

FRBE= AAbAdo] 7128t 2F 23 A F3]| Lo A] "RFI/CD"5 w5 "l7]1=H], R

(Risk management and controls) 552 $d#2l¢ E4, F(Financial condition)%
32 T2 AEFA T (capital adequacy), At FHI FE5AH SOl Vx2S AFAEHE
sttt I (Impact) 552 dlaF =713 AxdAgel gt 232 F3 AL 1 A 3] AL
o] JFH(ZL A 9GF)S, C(Composite rating) 55> AAHN Hg L A

Aejoll 71 %3 £ A (composite rating)S YEFAT. Eo 2 D(Depository
Institutions’ condition) 5w olaHA w71l A A3 HEHE St duby o=
Lol AutztEv|de] o8] Hoj¥l CAMELS (capital, assets, management,
earnings, liquidity and security) T¥EdS AR A wiAAH, ol¢ & Y& &
of w} 1% H(strong)FE 5%+ (unsatisfactory)7}< 7} F-ap vk 7 GA el 7

= WbE W2 7IHE AHA Agrizte]l dEE S v EgE nddE
(Federal Reserve)oll Aol A4 @ik &3 & e o895 2 &
H| &3 o] qfA e wef 5o Fojdt),

P 4 @S H7FE e SHAFIANES AHow F grA oA (written
regulatory agreement) S 28t ALY 71} 5 S Adtel= A A H (cease-and-desist
order), HE¢vtel]l W& WALAA T, HFHA T8 O AF WA He o Az
7'<](Supelrvisory action)g& WA ¥t a9 HA s w2 7ILANS o, & X F 3] AL
E= AE7IEe] A & e Ao opyAIRE M gtAIGelot AAHE T AFH
o

SR

41 o g

o
IS
SO'L

e
rlo
o

2
ok
N

f

ol, E3M HE9F

eqYAFIAEL 1E e AR st 9l wake] 371802 FRBol Hu
stelof Rk EF SYAFIAANEL TFF AT WA )2l TRt waA
g AFshelok gk,
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(1) A7) 1 3A
LA RIS LANFHNI} B HAAE D 2 o] Fo] ] FAAE /)7 Bt

% 8} 2ol B ANRDNE AZsolol BT 1 AL F e HAAE

BenE Aojw 902 oo AlEatelol B LAXNFIAE waAe] AT 54

AERE VR g & As 23T 5 AT 2 ARV a"A HAFEH] del A

BFAY AREA HRT F 9t £AE QL Aol A ATdAelok vk =
FRB: 574 A28 345 o]l 39449 Z0d »gdnn #asy n 4w

A71B A= #H2ol SEC Form 10-K, SAMF o AAF9 5% o]dS A5 Al

Su g TS HAAE A-HHOR AfdT Ues RelFE 2AES AL 9

AT 5% o= Aista 3= BE dAbEe] We ol dlojof o EAkel 9
s AulE A e AT 54 239 T«]é?ﬂ*zrfﬂ 0% s ¥t A
o] Fo]Zd FAHnonvoting investments)®] HE3 FARS] oA@F] 5% E=

ooz Had F JE A, JUE T AYE BG3 AEH 5% FFEQ W
9 FQ FF9 oAl FERHtrustee), AU (partner), B3 A Y, = o] FAFS Al
ojof Fv}. rE|al FA e LA FE AL 1 A ALe 1 Abgo] 1 3
AFo] 2/%EE 1 oS HEE Y T2 Al 1 E Al S

s AME W 7 FF AAAFY WL E 5o B2 o] ¥ gojo} wth,

31 &)
=y

2) 7IBFE.ALA

9l A7IH A o]9e = FRBx A 22 59 ®stol] #3k ®H A, J?ﬂrﬁﬂﬁl AFZE
WA e A Al (intercompany  transactions and balance), 123l A7) FA) 3%
(annual financial statement)9} W23 z3|ALEo] tigh 3| Al Afs=ol] 3t EFL’\1 =
F7E 278 5 Ak ERE opygt SAFI AL A HES ARAAY AEA
ggdE5s e o4 == gl = We AFAY SsHATSHEY=A
(financial crimes enforcement network)ol & 2] A @l B 324 (Suspicious Activity Report,

o3} 'SARNE AZFeH: aTE B FE Yk

[e))]
AN
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4. 0|l EE-ZHd3 e F2 HE

7t ™ F A

20081 Wlte] B rete] w4 RAelA Hud FRW TNV FEA2Ue
Aol WE AN 23S FEstarh

oleg AuH 4FI a7 wste], mE-xgaye FEAze ol 3
QY3 EHAe AngozA vT FA FEIEHL wolw, urkA

(too-big-to-fai)¢] A& FTAA7IH, 4= & (bailout)e] F 4l «lolW m= A

=
AHE Boet, B3 SgAHls dPorRY SeaHAE Bodte ATRYS H

L, =elul A

n=e] F8MEHS 597 A BA 2 S840 GA FE5AEAA HEG =
A ZAE A s AREAS vl 5591719 23S 2007d =
B REAb7EA ] sttt qBEerq] B7)1A| 7HA o] spito] A s FrbstH A
bzl Al ol# ek FE9l7le] 2HL 20089 B Aoy EA(JP Morgan)©] 3}
2b A el woj22H 2~ (Bear Stearns)E Qs A 2008 9¢ gl B 29 ukik

~
2 AZl= AR o=tk F89719 FEA FAHAA v]FE 19309
o} Hotel B71HFE A Hrh oo YA st A% L Ay
Fob B F0 ¢ Fg/luEd dF FAFS 5 AEY GO 38499
AA s 8% 719 rHGuym 2010,

2007d58 AlzkE FEabrbA e shebe ggAlEelA Talld FE AP Sd (MBS

o 2 &
M2 ol
ok oo

Obligations)®] 7HA3stets FF7|HA 53 =9 ZVLWW steto 2 AdH =84
Ao AL F438] #gAasy] A FAL o3 fEA YAVe F7]oF BEI A
[e]

I=]
29S¢ & NPT EIAE

T3 sFo s olojArt old dAEE JEwH Y <8k
TgAIGe fred T dEEd, a9 v |HEY ATAdE Fo L A
AL wWdstel GBS 1 FEskAh olHd AFe AAMLe Dejsle] Tgow

124) http://mjperry.blogspot.com/2010/07/dodd-frank-aka-lawyers—and-consultants.html #%.
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aL, Geske skt 7 2 O7IE A vH4 e des FEA
=9 w8AFANAY AaxdS =275
A A M 5 9Egs std Y (Fannie Mae) ¢t 228 v 9 (Freddie
Mac)ol I4b A 714 =gt 20089 69 sHywjel Zyowe] F A7|AES 14
o &2], F3l= 5% 439 dydlv. viw AR dEAH R o F |yl gk A
S stoe Aol Al AlZol 7] Wil wlar E= 2008 9€ Al <k s
A sy eje} Z oo Al AR FEE 20009 EelE Uw ALk ol
AR AL AFS ATV Bue a5A1EY Beks SEAAY. 57)oF gW
Beu 27 gikskar, dlo]ololA(AIG) = Ao FAEES wdoen, wEdXA
(Merrill Lynch)+= #W =2 Bolw 8] 7}(Bank of America o] )
AAH NS BF3ALY] sl o o]oto] X[(AIG)7F A+¢ T Al F= & ol%F 1]
= AR 982 FAAAE At flste] wl= o3 7
S8 Gt e F Pk 3o kAot Ay EH = E<t

E

RIS =Le b

pus

ol

T
ofN

il

\_/
=2
o

>

shyel YA EH-F9 (Washington Mutual)o] #oju 2 Ao Adw o, <psin]oful
A(Wachovia Bank)&= 923t 318 2 (Wells Fargo Bank)oll Al A5 Atk 7l = 23] 7}
Ao 71 & FATE dits sl wEbd wl= AR A E 25 (Citicorp)
o 319 Eeld AaAYS st A a§vIHEe] FATH] A FHl A=
S AT S Aldst

=] F8971E = o3l F8A1g g A2 gt Hcte]l dasiths
o7} @t A 2~2EY E=(Christopher Dodd) A9 &89 d4x vy
(Barney Frank) st S840 =940 FFoz S5/ HE dtstdtt. o

Q2 20109 7€ 219 o= AA AT

rir

2 WU

ot ExZn

o] Hel FAXS AW ATNE U 2o vad 359719 T o= Hx X
ez 2000 69 onlnl jEH L

dudel AR daAds AANSATID o] F wm AFF= I Ttk =9 7%

125) ol A=, “ml=r Fg/MEH AaAd”, THPEHIE, A23d 1%, 2011. 162171634

126) Obama B, Remarks by the President on 21st Century Financial Regulatory Reform (June
17, 2009) http://www.whitehouse.gov/the-press—-office/remarks—president-regulatory -refor
m (2010. 7. 26. W),
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stol 20099 69 299 wEHAFAA H SEAIETd dg AU gt

M- 7F# 7§ & ¢t (Financial Regulatory Reform); 1208 w33} ¢t}

HALEA 2 E4 AFF 9ol vy Z#@ A (Barney Frank)s AH9 &84
MEere] 71 %35k 2009 129 29 T¥€71/& @ AU AR S HOH(The Wall Street
Reform and Consumer Protection Act of 2009), & 3ol AEsAn & H
2009 12¢ 119 = stdS EHstaith A4d AYAAdA= 5T FA dd &
ﬁﬂﬂ%il(Banking Committee) 9917491 A g2~ == (Chris Dodd)7} =7 ¢kel nl=r &+

x|

3}
=g

SIS 2010 5Y 20¥ AYE EyEte] Askyd %L%%’%%il(joint conference

committee, ©]3} 5 L3])o] B E 129

o193 = 2010d 69 209 1 €S AR FAHS HEM
RYA

gore AR elo] 3
=z oqle] sleE wdstel EHe

Fobdar, oAl A k= o vy

HAS Tee-zxa9 Y7 48] A8 5 H(The Dodd-Frank Wall Street Reform
and Consumer Protection Act); &2 HF WAt T2 HFHES 20109 69
30l &= kY-S 2010 7€ 15¥dd & Y-S 7 SHstS L, 20109 7€ 219 vpwf
ol Ao rs WRHJITIOBY o315 FH3 HF HES T2 ovprt of
EHol Aret U8l 90% ©]/S wkgEta vk HrbE WA 9tk

EE-maayge % 16709 it ow FAHC A 7t Fe HAAA Ug

filo

127) US Department of the Treasury, Financial Regulatory Reform - A New Foundation Rebuildi
ng : Financial Supervision and Regulation (2009. 6. 14) ¢©] A& &= http://www.financialstabi
lity.gov/docs/regs/FinalReport_web.pdf (2010. 7. 27. ¥&)ol A Zto} & 4= it}

128) 3t &3 WE<QH2009d 1249 11)7} 9 &3 HESH2010d 5¢ 209)e] zbol& v nLgh
A o %= Davis Polk & Wardwell LLP, Side-by-Side Comparison Chart - Key Senate and
House Bill Issues (Pew Financial Reform Project, June 2, 2010) *+%.

129) The Wall Street Journal Blog, It Has A Name: The Dodd/Frank Act (June 25, 2010).

130) New York Times, Obama Signs Legislation Overhauling Financial Rules (July 21, 2010) htt
p//www.nytimes.com/2010/07/22/business/22regulate.html?hp (2010. 8. 15, W&).

131) A4 E3dA U uk Ex AT s 23] M elE FZ http://thomas.loc.gov/c
gi-bin/bdquery/z?d111:HR04173:@@ @R (2010. 8. 15. W),

132) White House Office of the Press Secretary, Remarks by the President on Wall Street
Reform (June 25, 2010)
http://www.whitehouse.gov/the-press—-office/remarks—president-wall-ntreet-reform-1(2010. 7.
27. W),

_72_



ZHA =, AR R SeaEAAe AHEAA), FAAEARE), B AL A
G, =datAlel A 6%), FAFAFEAN R A5 - Fd - AAEAe] NG T

8, 2AFA AHOF), FH2NARE10%) S0 FAH Atk FHE AA
ZA we] W H K4, lll(a)), A FASE 6ALAA 239 AT LE3
12(a), 419), 271 599 A#7HL Fil ATHEITIH@MD)). el Fehstel A
AA4E 5 oe AAY, FENBE FF o] ol wepd] 146719 FAES AR F
6719 A7E A HrhID

133) Davis Polk & Wardwell LLP, Summary of the Dodd-Frank Wall Street Reform and Consum
er Protection Act, (July 21, 2010). p. ii. HEHES F Ao 7= dAwk 2437 7+A3S A A
Shal 67709 A7 JaE Aolgts ZAFE I % Atk The Harvard Law School Forum on
Corporate Governance and Financial Regulation, Summary and Implementation Schedule of
the Dodd-Frank Act (July 15, 2010) (http://blogs.law.harvard.edu/corpgov/2010/07/15/sum

mary-and-implementation-schedule-of-the-dodd-frank-act) (2010. 7. 29. *&).
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(E-1> =8M8He 4 Fa e
A1 | Financial Stability T8 TAI 3] A
A2% | Orderly Liquidation Authority g8 Aeldzar 9
Transfer of Powers to the
3% Comptroller of the Currency, the AZZTHEH(OTS) #HH =
° Corporation, and the Board of 7% o]
Governors
A4 Regulation of Advisers to Hedge HAEF ARG Al di gk 574
° | Funds and Others 21
A5% | Insurance B A AA A
Improvement to Regulation and
67 Bank Savings Association Holding | &3 AF3]A} S o3k
° | Companies and Depository A4 5 73t
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A% Wall Stree.t.Transparency and sotAe Bl A AA
Accountability
A% Paymer.ltZ Clearing, and Settlement A2 AAA 28 E=A A A
Supervision
Investor Protections and _
Z}FE A A E 2= TAE=
9% | Improvements to the Regulation of ﬂ}]‘j‘] 1 Az B
Securities ©
A10% Bureau. of Consumer Financial £ 2gau AR s T A4
Protection
A11% | Federal Reserve System Provisions | 459 T A -AelA 73}
124 Improving Access to Mainstream Aa53d dgh 58482~
° | Financial Institutions ol &= st
A13% | Pay It Back Act TARP A2t e 73t
Mortgage Reform and - i} }
2} . B 7R A 3 A 7
A4 Anti—Predatory Lending Act 1A el ek Tt A sk
A15% | Miscellaneous Provisions oAet H AF+AH T
A16% | Section 1256 Contracts qE
¥ EA 0 e 23(2010.2).




H2dE =22 58XF3E AtHA

1. d=2f F8XIF2[At M Fulj Bzt

o
ol

o

A= A Feuekel o] 19451 ol AefxbEol o7k Ao FSHAME 5o
sto] A|F3Abe] AdYHe FAsAY. 28y 2 o2 SHTARBYY FA R
ofs =gAte] A dss AMsks Ae FE AR st cFAFIAtezA
FAERNL G2 A A FHLFE TH GFE A 2 ol Enk AFYA

T3] AHE & A0 o] F 1992 o] F FEA IR e] e o]l AW
Mow Al TtAstel wyste] A FIAEAe] HESE= 5 WEE VA H9
a6 i el Hastths AdAY AFHE 2ol ofste] 1997d0l = 54 SAY
o] WHLo=A AF3ALe] Aol &&= A1

A dE2 7IE AY SHLa (=2 (AFIT), v2o] A ER(CIREEL), 1Z2H]
Al ES(CZEFR), UFDe o2 a8713e 3 #4490 s3daA8e /HA
ofsf k&3l H AL, 20008 HE SHAFEAR] v= S5m0l g o F
2001 W 2HA] 5 F5§ 15 (MUFG), 2002 w2ko] ~uEXR FG(SMBC), 20054
MUFG7F UF]1% < S¢sto]l 23olu Ae2d, SA3JAY FALE 953 AL A8
ZH=3 AL, Bl 23 AL S5 ASAFRA B Apstal itk olel i dE Fee 2004 12

4 Tx% T84 ZeafI 2000 6¥el= 5V HASAINNS vhd sl

_{

O

th B3 ARe 2 FEAFIANS APt AR oS sl 2oy s
TrdHele olEnt A FH Ao R S50l IAEAT. ARG Aol
| ARHE AL B, ol AWIALe] FHo et EL AR

134) A2 AL TS 025 ATEIRG o IcB]§ % 34, olth,

135) NI AZ§ah,  THA D GRlbgb & BARMZE, |, PO kL, 2000, 2414

136) EAEC, TRkt & BASE, | RIEEE R, 2006, 28-30W; FA T HME,  TREEELANERE . CGR2RR),
FOR ARG, 1995, 96-979 ; WBEH-AHHIE 2, TS SRITER L GRS, B,
2006, 128-129H =,

137) SEBEFESC- YR, “SRlFEtk it & AT Faito EBHEomE, Teaikiise o ERHEAT),
(2001), 176-17794.

138) o] A Mo A PAHL THhar o=y b EfHEE oth
(A& http//www.fsa.go.jp/common/law/guide/conglomerate.pdf Z+7).

139) LrsdEa I, TR ek, J2ki, , AZER, 2008, 760 o] & XLZ.
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AHE AT EF 2008 49 w2ro] AWER (LK) Sl shA] B3 52 3] Aol 140)
o8 AAM(FTNLT e - K—LT 4T -« AT
Popoxy) FA Ak diste] BEAY A271F 918 A1Fe] FAC vE REIALE
AR s AFHAE HE AL Artekd i 20009 39 FA AR R A
D v )T UE FoH(H AR EHRAFAIE TEAFANE 2957 9
A Faoldel Wdoz JATY AP Yol 20009 08 FAIA BF AT
)& @3 FAAL F7EHE)NS B E FAold e e r FEAFIANEHES 9
d FAAAGAE AT v ATk o\ FEF sl v)ete] 2002 o] F 1F
go wE AuEd 237t Y Ao® UERdon, 20010 8% FFolA 2007
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