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MEA geJsliE H a7ttt Martel et al.(2012), Caparusso et al.(2019) 52 7|&=
ARES 7452019 @A SR FARRY o2 RS 4 Qle 232 E e Ao st
 2~37M, Y] A2 Stoll = 10~15710] Eafsttt. & iAol = 87l =2 FAR-
2 FHOE F5H7] olF AMY A M2k IS A2t

8971 ol F8 FAr2de] Frg|zl FAl= F 7R & 4 ok JHA, A9

Zkeltt 589171 ol Edlo|d ARjlol HEE|QlH o2 = 589171 olFoll= B
TP H5S 253 v =4, 2lE| Y (retail) AlF L2 9] JEo|t}, HE4oz
A28 E5] 2hA HAAQ] - Fortune 5000 7| & 7| HEARA; IAHS FA4l 0
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2 Al WIS Fehsha 97 mhzolch, 28917] ol Fare ol Apakatel - 28 At
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2Lt 29171 0|0 Apkate] - 28 Alele el thho.2 1A W9t Seiea o)
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ETF) 5 oAl 23 E(passive fund)2] ?17]7} Eofual, & Hoj=Hlo|#|(robo-advisor)
5 HE|A 7]o] WG ol whet Apite] - -8 AH|A0] 17 o A|F H]-g-0] HofA]

tdmele 37 37kx] g o2 JLEs|E 4 gt

al
ao
do
N
G _04
o
N
ko
m
2
rlo
o2
10
>



Executive Summary
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2008 =&
Stanley2} 22 =
715 LS FRICRE AR5, o5 FARR Y2 HAt 2o Eo] A=t
Hof 2 A Eaxeke] ®7]X|(sub-prime mortgage) AH2] 91dS AEAA Aoz
o] Y FJA|7]= uiZiAI 7] wiZoltt.

87171 EAsH] 106 o] Felt. FAl Goldman Sachs, Morgan
o
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8971 o] AA| FAR2T Abd2 2] wiskRich 24 1009 He
Lehman Brothers, Bear Stearns, Merrill Lynch7} mhitslbAL Q14EHH
man Sachs 2 Morgan Stanley”} 282|538 Al2 Zdgtstof wha} thy A
O] A7k ek Wil 3, 3691719 A HAsH] Yo =AH Mz e
TR o] el -2 ARl R ElS J9Jst7] oA THEAL ATt Yozt 5-8-91717F of
713t MAIA 713 A 2 AREA QL 42 7} ZHAvstal 4=0] /o] olglof w29 TR
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o} 27| 2k2 3t eH 2 A & H=F2 0 & g8sto] 1/dH} 14l S HEotd 22 &
A28 et o] 2= 5 Fo|il ME AFEE S 1 9= =W SUAE Hobrt
ofF ot Fo = ofAX gt 2013 FHFEFAAIAA A= =3 =t Goldman
Sachs’@] &S 7|diotH EQl=7| & it

A3 Y F897] o] Goldman SachsE
H| 55 39 B2 A o] 12 ¥4 thid 5 chrHol| A |Hatstict, mheba] 2|
=2 2239 At do] I F-§FALS|AL] o3| #ix|nta 2 F-a sk o] of
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il

01 Y§FY o2 ‘=xt2-8Y(investment bank)-& F-8&AHS A5t ‘EAF28 AJF-(investment banking)+ &
7} 4 (underwriting), V4 AHEMEKARHE) 52 FGFAH AHIAS Tetch B B Ao Fat
28 JFot FAL Y ALY S WAool ARg-g
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ol Auis a7t ok AdiA] 7Hg o] A2 2 1008 He AR AlYaL )leu, 1
BEW F2 SAE2 AIHE R AA| i o] it Fxp2-a)e] E wigelle A, 71
& 5 A 879 Hglet o] F50] FAsks A4l A2 S8 871 $2% 2912
2 ALgoligtet. of2{5h ag Kol AR FARRYL T Ha2 HMSRAT o35 YESH
A Qe HH, tioheo] A2 2 ety E AL sl Ag2 1 EAE ok
= QA =]l

rl
u

2 7Hge] FAR2YL nl=olA ST &
- 2E] ¥ (Glass-Steagall Act)o] A|71E nidsl] &
(Great Depression)°ll HI7d-& F11 Qlom sl e A% 2 FA] tha 234 2] Az Al
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5 95l AFYS 2 3loF 3iaL, 19324 First Boston©| Boston

02 Ay EAF-23)2] HAale 19417] f732] M EH I (merchant bank) 2 & 4= 1o HHEHI = F2 7Y
80l AEe W, 20417] vl=te] Farege Bt Al ¥ 9jolx] 7]9le] Agr S ok F83At
& Zol& & 4= AtH(Fleuriet, 2018).

03 331 J U9 71l S2kA(Carter Glass)et ¥ 5+l #ll2] AE|Z (Henry Steagall)o] ¥<eHS 3-51
o] glom, 4] A2 19331 239 (Banking Act of 1933)°]c}.

04 Kroszner & Rajan(1994)
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Bankol|41, 1935 Morgan Stanley”} JP MorgancilA] £2] 5] o] £228J 0 2 Z35}HA|
=}l MEA B8 FARZT Abd2 2t 1 7|8kS & Morgan Stanleys 2%
& First Boston, Dillon Read % Kuhn Loeb7} 1+, ¥ “H 2| EefjZl (bulge bracket)’
S ¥/d5+31, Goldman Sachs, Merrill Lynch 5-29] £AF2-80] 28 L/ 3)ch.»
Z7] B2 AR 2 75 4ot Wl EH SH A2 /ot B
272A] AT SALR o] FofHlrt. L3t FA] 2 FAR2FYL Morgan Stanley2t
2 9la AR S Merrill Lynchel 22 H22]2] 47 Sz 25U
1930~1940dtljoll= FAF23 4bd o] AT AR R dlo] 2§37} glglon ol=

GA AEAQ G Al /\]/\E\JO] ZARY7] wizolth, Al S Qe TAHZ ok
AlA0] E(syndicate) Al & o] £oj 11 FAR2FY Fhofli= 117] ofgho] FA|E Qe

o1 o8 of7I.= FA 22 Aciol =0l 8 712 iASl ek

=
clekstm, 195019734 Abols] A23e] 1 cheldgl Al e Soich

=
A olo] ufe} Exbalo] SulE SlURTh HE, W7 5 MEH Aol 22 WAL £
AR e g9HolM Welta, 53 §5 5 Ao WAL § RAReo] By

st7] ARt 19751 2123 2| BefZlofli= Morgan Stanley2} &&0] Goldman
Sachs, Merrill Lynch % Salomon Brothers?} &7 21945}, Dillon Read 4 Kuhn
Loeb+ 20 2 et

1970 o]l SolAl= B=A A AFY 4o Fab23y, A ‘PfE|d FAR-232] o
F37E A= QITE vl 0] FApRRe] FA A2 wEA] F71sto] 19681 d0l= A
o 1,2008F A& 3]st o} 21X E 713 ey FA] 7] Ad A e g
= F5ohe AHigs A8kst7] o] JREZolglon, F7|ok tiEke] Z 27t niA 4 E = A
F 71 (paperwork crisis)7F EHA 3t 7-8-5H 24 (New York Stock Exchange:

05 Smith(2001)
06 Chernow(1990)
07 Chernow(1990)
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NYSE)= gx{ths 74 7@13% 29F6HA] Fsto] A FAAY ARES ©ESkAL = A

U< 44 = Algtshe Z2|7HA] ZsfioF ek, A& 21712 I8l 1968~1970'd At
o] NYSE 3] ¥At 1/62 % ok -Hl 7 9] Exp2-3o] mhakshA L g AAe] Q1o
Aot Hhe A ESE 2E Y FARL A Aol Absatel UAlaL, IT AlAE]
TEZ Sfeh Ak FFol st o2t % Soll NYSE= 197149 gledite] &
71E 518351931, Merrill Lynch, Donaldson Lufkin & Jenrette, EF Hutton, Bache,
Paine Webber, Dean Witter 5 16719] 2lE|Y BE2A2|x] F4 FAF28Y0] otE L4
(partnership)oil A 72 Ar= ekl o2k {et.”

1980 tijoll+= °7P%:ﬂ 4 AT FAY FARZAE tigstelr] AlARloH, vl
71949 Eofuh= FA LY 71529k 1983\ =9l U85 54 (shelf registration) 7} 2
90102 A8} 1981~1999 Ato] At Al4f FAERY2-19%, AHL -2 25% 5
7FotiA S Q4 o] Alti7t FRlt T3 o] 7|7t = REYHE, HYAL 7=
S 71 HFEAALL] A% 3o =7t EolA| A Ht Al SHHYo] ofgh @ 17t st

U= F88TE 550t SUEY 47T Bt A6 o] Fofd 4= =& A &
Shol] Wil o] & Yol vl SH A2 ¥ 3] (Securities and Exchange Commission:
SEC)= 1983 L&SHAIE =AU dE5A= 7isd T3 Al iRl SHAL
A& AlE 8l Slske 7129 FACA 28 W 713 F 7I]dol 2¥d f7tSsdS nlg

N

= o =
LS A2 RS 4= A s AT

ofﬁce) 19801—:1 EHOHE = 4E L 1] A(front office) PF2] AH537F 218Y=| Qlct. ofof u}
2t R Qe A SA Y BARR A e 950 SRS A9k6kaL, IT AJAEE
=517] 9lof AH2 F0] H/do] FolAHA| Qe stAU AeAkz Hgksto] of
3= 21} 1984 Lehman Brothers?t American Expressell Q142511 19851 Bear
Stearns, 1986'd Morgan Stanley, 1999'd Goldman Sachs7} 72| AL2 A3t

08 NYSE(1971)

09 Morrison et al.(2007)
10 Karmel(1986)

11 Morrison et al.(2007)
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1980 o]l SofA AR AP Bt ohfetE ot A, F-8-58re] WA at
Al ekstof] wet fL2eMVdE] AAl B {52t BARR2Y] M2 4ol Yo nhE Q)
t}. £3], 1980 off A=t 22 H(savings and loans association) AFEl] 0] 52 4| ¢k}
2 FHIEOIE {5317t o 8=HA A Y-S (Mortgage Backed Securities:
MBS) AJ7go] /g 3}= a1 FA| Salomon Brothers= MBS A2 A4 5HHA] F2}-2
& =2 7F F5 3t =35 1980 tholl+= Drexel Burnham LambertZ} 325 A%<
7N 25to] gt n)= 5t FAR2P o BAdshr| = Flot

A, 1980 T 42+ M&A tff &2 (Merger Wave)©| /3% HA] M&AAHZO] FAF
o) Mz G2 A2 7] AR o3 vt SHEf et M&AE ¢ 24| 0.2 o] F0{A]
A, MEAARE2 HEAHFA 9 SlARQlo] Fiesh= Ao = BAR23)9] 3of& Ao
Aol At FQ FA23 FolA+= Morgan Stanley”} 1972\ 2= M&AARE A E
AL, 421 Merger Waveol| A= 2wl <=(leveraged buyout: LBO)2}F A th4] 73
o M&AZ}F olutiA] £2h230] M&AAHE A1 F=067] Al Lot 1990
At 52 Merger Waves 1~4215 @5t 12.9] 5H17} &= 29| =74 7H(cross-border)
M&A ] 502 B3/ = F71etol| w2t MEAARE Al ollA Exp2a8e] FrEHol T
S =48tk Yoprt, FAR2d ko] FAoz fUisH Qe apgE0] ALA 2

S1Eohe AR MEARFR L & 4425 A F5H AZE 4092 ohatsizalt.
2. A Aldie] e
19904 e Soj A ‘2R Fare o] BAZ 02 S5y Ao, 1k
o

7321980t -fH 2 S84t HAIEE ks ginh 4] 1984 F=2 dES
MA FEFARAR FFAI7]17] AA5h Bl (big bang) 0 2 E]&= thoh&Ql F-8A% A

12 32 Merger Wave= 131(1897~1904), 2X1(1916~1929), 32H1965~1973'd), 42H(1981~19894), 53H1993~2000
W), 624(2003~2007'd) 2 T2 CHEREE 2011).
13 Cole(2008)
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4 &M= FH A (European Union:
FH|E A glolow, 1992 npAER]S|E xoF

s A1 A B 5
(Maastrlcht Treaty)ﬂl A= EU A9 7|24 Arg=o] gel=lom, 19930l EU
734 2t

Al ol |23 9ol gdean Faeae] Aol ZHsd fUm YA
(universal bank)7} ¥-7-2 o} 211 QIgLOU, o5 FUMAMAL A4 Fd LYo
2 2429 ARlolu} ofaRe ujnjg S2olgich TIEAY FUB AR E 2940

Union Bank of Switzerland % Swiss Bank Corporation, 5% 2] Deutsche Bank, g
=9] Barclays, 22| Bank National de Paris(BNP) & Credit Agricole 5°] 331

FHo FUHAY A= EUS f/do] 2T S84k el A4S ol ti-8st7] 95
Ao g matoA QIaFY o & tysls Ak, o] % sfefXES TR 17
ol 01431“ Ha= g2 S AT R EE sfQRIE0] of ol wHsto] &
A28 ARl S 719w A AEsti, ol & ol =] f4= FARL Il
Ei=g

Swiss Bank Corporation> 1992~1995d Ato] = FA+23 O’'Connor & Associ-
ates, Brinson Partners ¥ SG WarburgE Slute} QI4stal 1997doll= 231 JALE
A1'd 0]=2] Dillon Read & Q4o A] FxH-28) J=F2 F=5FTh 19981 Swiss Bank
Corporation A4 19] /4423 Union Bank of Switzerland®} 2§ sto] UBS=
A& kA, hAre] Exled] AFYE-E Warburd Dillon Read® TA] §8 2 7o] &

A28 o g 2] gkt 2000 UBS+ —?—7}7‘4 O 2 n]=o] FIAH|A FAF23Y Paine

Webberg QI4oFHA] vl A% AR E Aeketal, AlA 10t FAR23 Hrdol XU
t}. Deutsche Bank 1990\ m]=+ £21-28) Bankers Trust 91452 53] 0|2 Al W&
gl Z2H E21.03) 2]9]E Act HhA BNP Paribas®} Societe Generale-2 A}4 2] 0.

EAR2 A 7|9HA 22 FAR28 fEho]| Mk | = FiTh 4 {5 Ry s Al
o] Fx2-843} 4l ol X E-2 ©7|Ttof| o] Fo|F o FA|ol= o|et 22 R F
Aoz fgriE|l o, 2008 22 3-897]= olek 2 dEH 4] #AES K
oF= A7|2 4857 = F

Y=o 12 nl=o] =2 FA2dol e s Ak gvie] dS
Sachs, Merrill Lynch 5 Pl=2] tie FA232 G52 BF2 71 A2 3551

11



95l AR AFRAS BTAMOR |9, Q4P REFE BX) S
HE| folstul Gte] BE SAL RS AlgolA Bohiz]E et
2 B3 2EINE oA FAAT, AL 8ol MBrte 28
7] elol 423 Zlow HlHr,

L. v 288 e] EAR2-83t

1980t FAF232 23S ookl QUAUAAIT vl 28] e gttt 2
ot g7t A7 71, 719 @570 o= nl= Adedel 982 oot /1
Aol A= Al ZFe] o= Qlal fujwAdui S0 v]sl] A= o] HE oz 1L QIqiT}. o] 2
Qlal vl= g8 2] Fa288 5 58] thsh Fae|7t wokA| 1 nl= F8E=E
ol2fgt Q-5 Wolso] Y23 FAt2dl R 492 XA 0= 518517 AR
}. 1986\ 1]t AAHlH] 4| = 0| A2 (Federal Reserve Board: FRB)= 22fA-AE A

A2029] F2A Al Fof FU2ol ALAE ol s e ARE A
AP F 42219] 5% Well A & o= Q=5 5185, o] 1 B 5= 10%(1989), 25%(1997
)= FA ez ghehsl FQUoh.s of2{gh FA7} o] R A2 ut BAR-aY 1t
o] Ao Mz} | EoiHZta, F=A 07 1999 122 x|-Ee}Y 2] (Gramm-Leach-
Bliley: GLB)R o' A7 A g2 o] FA-23 Aol HA o =2 6 8= 3l
GLBY A< A= Jd239] T3 Qletio] 2dshA =it 2L A
3= 1997 Banker Trust’} FA-23 Alex Brown= Ql45kal, 1998 H0l+= Citi-
corpo| BYA} - Fx}-23Y Travelerset oA MA 2ol F2.9] F3=-§AH| A3
Al Citigroupe] B33}, 19991 d0ll+= JP Morgan®] Hambricht & Quest ?14*, Bank
of America®] Montgomery Securities, Robertson Stephens & Thomas Wiesel ¢!
4 Deutsche Bank®] Bankers Trust 914>, UBS2] Paine Webber 9157} /A= ST,

ol2{gt AU}t FAlE Fd2Wolrt oteA] 4L B 5 W HlEgHeRE &
APEl it} B wolAl Primerica= 1987 Smith Barney, 1993 Shearson Lehman

15 J-EH/\ /\]ﬂ}h:H zﬂzo 50
S} FRBE AR3JARS] FAH23 ¢
B2 Adedye] B2 RE 51-85k3iet
A 122199918 F-8-A1H| AR T EHH (Financial Services Modernization Act of 1999)0] ™, Phil Gramm 4¢
2374, Jim Leach 5123897 2 Thomas Bliley 5+ A ¢ 97 o] ®Qbs ol gt

12 23 AkelAke] ‘—7—5 (engaged principally) 7} A28 A7 7
ol =

Bl 20l0] QA 42 ot A9 FH YT 15

o 4o
X e
[o Qb

LA
T

ol ‘mr
P
¢

3

16

10 o

3

¢

12



I 228 FAe el BH

BrothersE Qlstal, 22 8l &AL Travelerset g3t o] & 1997 ofl+= Salomon
BrothersE <143t} Discover CardS HE-7-5F F-E5UA| Sears= 19818 FA4-23
Dean Witterg Ql4=5}tal, 0] % 1987'd0ll= Dean Witter Discover”} Morgan Stanley
oF 3t 7FEAF American Express+ 19811 Shearson, 1984 Lehman Broth-
ers Kuhn Loeb, 1988 E. F. Huttone 13}, S3/AF Phibro+= 1981 Salomon
BrothersZ 9143131, A2 44| General Electric2 M&AAFE H|-&-2 AoFst7] 95

1986 F2+2-3Y Kidder, Peabody & Co. =5 Ql4=3ich.”

199041 EH7H B2 B 1004 Y OJAHS: A S45 Sakeajo] 1 o] 2nhx] o
2 4 g7 Hj9ith. FALO] £ Sol5a ol Yk EALR S B tiys Y 22
wablolet. w3k, 37 WA FA-e o] SAshY AFE S S Yt ol

Alesol WAls A AR 6% skEgict

12 ru

17 Fleuriet(2018)
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7}, Eslolg FAe) Ali7E

2000H] Sof S FA20] FATEL} A2 E 201 Mo Hs) A W

skt A AT SHelM A 50717 de DA F P%%*Ol AR Al
1980t A HiellAe] 2242 19900 wl= Jded o F4 FUHAE0
o e 2Hgs AXTA 20009 ol So1At= 10~157H2) thg FA= o] BAY

223 21280 A}%ﬂ = 20004t} S0 FA Mkt A5 o= £}
N k= 97F= ol gl B 2 7)2] %] 9 2ojA]
o, ol 17 YEQYS ‘;‘ A2 7]5ke] TAF ARRlo] itk 1980 T F8 4]0
g A

o,

filo

=

=7

1o

N

al

PN

ﬂJ]o

ofN

o rlo
o MmN o

3% rlo

MEA 3718 MEARHE o1A] ko] w7} a4] ofakolgict. Tefi 20008 THol 5
o}l Eeo]d (trading) o] FAFERe] 2.2 40)90 2 22| 7] AAPOm, 5
eflo

19 A Woll M= AzAd (market making)2.Ch 27| A& 2-8-5) Eapg
—.% A= ZF7|oljull(proprietary trading) 2t 247 | AH2-F A (principal investments) ol A]
V40l S HEJch 8 TR AR AR = (private equity, hedge fund) AFE S
= FAE A-eh B8 B AHE sl FAjof Rt

<19 11-2>+=2000" % 2006'd Goldman Sachs, Morgan Stanley, Merrill Lynch,
Lehman Brothers 2 Bear Stearns2 7-/d% 5t A A £A23 ] AFGREE 4]
42 Bojsrt 570 AAA FAR23Y 2] 4222 2000~2006 Alo] - 106.6% 5713l
o, o= tiR-2 E2flold At 2} F7tell 7]”lRtth 2000~2006'F ARe] 57] ZdAA
E2t23)o] Eglo|g AMY 492 < 174.8% S 7FSH BEAH 2bikde] - -8 AFY 402
70.6%, AR AFY 422]-2 29.9% 9 SV s=t] 13t

15



I1-2> 500 HAA EX2

Goldman Sachs

2006

mExied W RAEE/AMe]

Merrill Lynch

14,863

2000

mEolg mEISY

2006
m RHtEelAte ]

Bear Stearns

2000
mEzold W EX2H

A8 ZPAL AR A

2006
B XpALDER| /A2 8
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Morgan Stanley

1=

(

EESE))

2000 2006
WEo|Y WEXSYH W XABI/AASE W AD
Lehman Brothers
[Chla==

662
1,609
2464

2000 2006
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200010 28 22 HRJA| A2 Ego|d, Fahee) W 2paka - 28 AHY
A F S #

0]
3 32,49, ApAkEE] - %% 77%2 AFAEE 2]

£ 67.9%% Egfo]d AlY H|F0] YA o2 Follnt. o|2t 2
DA FARRYANN e &4 22 YEfh= S0t 2006'd 214 —’F—‘ll % Egfold ’\}
% H]F-2 Morgan Stanley 49.2%, Merrill Lynch 45.1%, Lehman Brothers 68.3%,
Bear Stearns 78.1% 2 2.5 2000 0] ]3] A Z7}3ich.

,d
3 rfo o
o>“ 4
rlo
N
=i
p)
o~
N
=
)

1} 22 289)7]9) ojz}

2008\ == F6-91719] e 7‘*%*74] FAR2E Aol S22 op7 |3l st A
AA FAF2-3)S 443 Goldman Sachs, Morgan Stanley, Lehman Brothers, Mer-
rill Lynch 9 Bear Stearns= otAh %‘%‘ T o7 5| ALz HEHTE st A AA
FAR2Ae] 22 nl= AE “EP?J 7] A](sub-prime mortgage) Aol & sHHA|
Egfolg AFGE-Fol|A] MBS ¥ FEigtE 2= (collateralized debt obligation: CDO)
e oA A o] 2 o)) 7] 1%k

Q]

Lehman Brothers+= 2003~20041d Afo] 571 7] x]&]AHmortgage lender)E <l
sh= 5 0l= MBS 2 CDO Aol 3744 2.2 Hol59]al Lehman Brothers?] 9]
2005~2007'F ARl mid 3125 ATt 221t 2007 A 0l= 319412 2fH 2] A] H]
o S84 5 Zdl 2Rl 8509 2ol Bohs 2o MBS ZEED S wkil
‘&l A 20081 E-FstEH MBS 2 CDO ZEE2] 20j|A 7| &Alo] HHAgdstar
917]0fl 1§ Lehman Brothers G381 119 ohatal ol Sojztct,

o 30
ox rfr Mo rlo 4>

;lo

Bear Stearns+= 1980t CDO Al @/d9] 27]7E &3l AJdet A&
o}, 24 20079 A Ezeke] MBSLE CDOC A%— T 215t Bears Stearns AFS} 31|
T 27jol|A tiA &4 o] ¥HA¥stL 1609 Do 715 ARl Yol = =6l 7;34

2 3| S| A|H =7} abAksEH A Bear Stearns AFA|7F-G-54d 9 7o)l A z{ch A=
Stearns+ 2008\ JP Morgan©ll 1 2@ 2ol Q1<% it

L
2L

l o ;olv

<]

_IZi

CD
Jo¥)
8

Merrill Lynch= 2524 0.2 2pakhe] Al $41 02 A74slgkou, 2001 CEO
Stanley O'Nealo] #lalA] i o2 Sir E2jo]d Ak} Sojol 34402 1}
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228 F§917] o]F 2 A2 Hm

ATt 2006~2007'F Ato] Merrill Lynche] A/ Bxete] #ed CDO ZEED| =509 &
2ol A} 1,170 222 5o]tom, 20079 vl= A B xae] Aol F-a sk A oA
o] 2SI Merrill Lynche A17d3o] S =2 oSk A4=of4] 2008'd Bank of
America2te] Q1S 245 Aot
Goldman Sachs % Morgan Stanley2] 7% A E3x2}e] 27]2] & 2442l
FiA oz A7) ehgtou, F-821717F HAYsHHA @7|Aa Al e Ao s &
YA FIALR O] HekS A5 =t
o H}==H] 25} (Federal Reserve Bank) 2] #{j&tel

o
Est 2tz go] nkAE AR SECe} B &0 FRBS] 7= th/do] a1 423
7

b

By
|
=
)

S oo ox 1>

18 Farrell(2010), Stalter(2017. 10. 24)
19 Sorkin(2010)
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i
-

bank)o

o

Hu 1o
rlo
o

o 1o

3o M
rlr
>
e
_EL
iz
i<}
fo
N
39,
in)

A
ox
>
ot

ol
ol

U
fu rlo
4o
Mr o
i)
rlr
oM

4
N
)
> Tlo

ut

N
S
2
-Ll
EX
2
=S
-
rlo
o
Mo
" ox
e
rlo
o
1
rlr
m
N
B
rlo
o2 ¥
r_>.i
,i":
wn
S
(@)
Q.
=
S
D
RS
q
us
o
I
el
Jo x2

%Martel etal.(2012)9] 7]&S 2019\ i f} AFART Tﬁ Aﬂ?ﬂﬂ 40EH 2 Oﬂ 2837
S5 HojFrh 2 AlA 40t 233 9] thR- 22 e o s S RE T e g2 o]
71t B o8 BRE= 283 A}% 87171 Ao AU}t T2 382 ¢l
o RETE . fUHA FAR2s o 2 BRED Yoyt 87 FAR S Al U

of el 1| 2A| 479 7 4717} e,

20 Martel et al.(2012)& 23 E-5of| that A2 7|22 A A5HA] Qom] 2F2Z ol A] o 2 H]Zo] 31 ApakT
‘do] iE 2 o] Fo]d 5 A3} 428, AR go] Tulf, o] @7|AFo® 2R FAk28) 9l Egjo]
9 A 2o EE4E M ES FAR Yo LRSI

21 dg E/E AFEE2 50% o] AFo] Emjalg (wholesale funding) Q! 7%, 28] a1 4Q]ojl A Fale3) 9 Eglo|
g 72 H|ZF0] 50% o3l Be-5 HEdt £ F—"H oz Besirt " thy|R22 g H|Eo] 309 n|Fho] i,
Ex}o8) gl Egjjo|y] HLE 4=0lo] 2504 o] ARl Lzl . QU Exfesio g Basti)
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<3z il-1> 40t 2 |(20194 Xt 7|F)

deg=d Exted

« ICBC(40.4) « Lloyds(10.1) i
« CCB(33.9) « Agri. Cul. Bank China(10.0) ;|
« Agri. Bank of China(33.0) « China Merchants Bank(9.8) |
« Bank of China(31.0) « Industrial Bank(9.9) i

M« Mitsubishi UFJ(27.2) « Norinchukin(9.5) '

A . ChinaDev.Bank(23.6) - UniCredit(9.5) i

ot . Mizuho(17.6) « Shanghai Pudong(9.2) E
« Sumimoto(17.5) « China Minsheng(8.7) !
« BPCE(15.0) « Intesa Sanpaolo(9.0) i
« Bank of Comm(13.9) « CITIC(8.9) )
« Sparkassen(14.4) i
« HSBC(25.6) « RBC10.2)

CF . BoA(235) « TD Bank(10.1)

2t . BNP Paribas(23.3) - RBS(8.8)

9} « Credit Agricole(21.2)

S« Wells Fargo(18.7)

L| . Santander(16.7)

)HJ « SocieteGeneral(15.0)

=« ING(10.2)

F 1 ZEQRe 20194 AR (R )

25 Fitch, Moody’s

Caparusso et al.(2019)2 x5 7|0 235 6712 AFg g} #|oH =
27 (local), 2 #1'd (regional) ¥ 2249 (global) 2 Lol & 18719] R o2 LRSI},
<2 TMI-2>+= Caparusso et al.(2019)°] 273 307 221 A|ARA F2-23)(Global
Systematically Important Bank: G-SIB)2] 732 Eo{<F . Caparusso et al.(2019)<]
=Y o9 G-SIBL ‘UM’ 275, JP Morgan, Citi 5°] of7]ol =3}
=t v F 2% Ex128) o= Goldman Sachs, Credit Suisse, Deutsche Bank
37HARRE 9t} a2 i ARikse) §3ofl = Morgan Stanley2t UBS7F, ‘Al - AFd-23
F3olli= Barclays, Royal Bank of Canada(RBC) 5°] 23t} BFH Caparusso et
al.(2019)0ll =M™, Bank of America, Royal Bank of Scotland(RBS), RBC & Wells
Fargow thi#-29] 42918 = = QIZA| o M E517| wiiol ‘S 2H'e 23 &

37 et
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L 38917] o) 22 Raege] ¥a

a2 11-2> F8 G-SIB (2018 7|F)
e 2|xd 2
(global) (regional) (local)

+ JP Morgan + BNP Paribas | « Credit Agricole + BoA
FLIHAHMS « Citi « Mitsubishi « RBC
(universal bank) « HSBC « Mizuho - ICBC

Standard Chartered « Sumimoto

Goldman Sachs
Credit Suisse
Deutsche Bank

Exred
(investment bank)

Morgan Stanley

RpAtzta| UBS
(wealth management) |
ADY- Atojosl . SanFander + RBC « Wells Fargo
(consumer bank) « Societe General . ING
« Nordea Bank
Apoiosy + Barclays + Unicredit
(commercial bank)
e + BNY Mellon

State Street

(transaction bank)

A& Caparusso et al.(2019)

=2 FARYor 1S 4 Ae T o] e BARE AT 4
ARl 4] Ql4x(equity capital markets: ECM), 2 Ql4x(debt capital markets:
DCM), M&AZHE % AltjA| o] EE(syndicate loan)ol|A] FA|oh= S8 =0t <3 [1I-1>

220199 7| 470 FARZE AT AelM HRE 7o R 28 <9l HoEh 47
A B0l A 2091 Holl 4380 90= 232 F 107071 912, o17]olli= Goldman Sachs,
Morgan Stanley®} -2 3kA QA FAH23Y, Credit Suisse, Deutsche Banke} 22
F3A U A3 9 TP Morgan, Bank of America, Citi®h 22 20 - A8l =
2l o] 2-8§o] 23tet >

22 <3 IMI-1>°|A4]+= Bank of China, CITIC, China Securities, Guotai, Huatai®t 22 F=17, Mitsubishi UFJ,
Sumimoto, Nomura®t 22 Y24 4237t T2k = AlA| ¢=9follA &2 22 AR5kl )oY, o5
2 EA Bared R e A oA tRE oS HEslt) 9l Jefferies, Lazard, Houlian Lokey, Roth-
child 5 2+ FE|=L IB= M&A AHE Aol 8toliA] AFe]doll ghe|o] glet.

23



<HE [lI-1> FX2HH T Al

2% =2(20194)

(9l: %)

&9 FAJAS(ECM) A8<14(DCM) M&AAHZ Aol EE

1 | Goldman Sachs (9.0) | JP Morgan(5.0) Goldman Sachs (34.6) | BoA(9.6)

2 | Morgan Stanley (8.9) | Citi(4.4) JP Morgan (27.6) JP Morgan(9.2)

3 | JP Morgan(7.4) BoA(4.3) Morgan Stanley (27.6) | Citi(5.7)

4 | Citi(6.3) Morgan Stanley (3.9) | Citi(20.5) Wells Fargo (5.7)

5 |BoA(5.8) Barclays(3.5) BoA(18.2) Mitsubishi UFJ (3.6)

6 | Credit Suisse (4.3) HSBC(3.4) Evercore(17.1) Barclays(3.6)

7 | UBS(3.6) Goldman Sachs(3.2) | Credit Suisse (10.8) | BNP Paribas (3.2)

8 | CITIC(3.0) BNP Paribas (2.9) Barclays(7.9) RBC(2.7)

9 | Barclays(2.8) Deutsche Bank (2.7) | Centerview(5.8) Morgan Stanley (2.7)

10 | CICC(2.3) Wells Fargo (2.2) PJT Part.(5.6) HSBC(2.7)

11 | HSBC(1.9) Credit Suisse (2.2) Deutsche Bank (5.6) | Goldman Sachs (2.5)

12 |RBC(1.7) Mizuho(2.1) RBC(5.5) Deutsche Bank (2.5)

13 | Deutsche Bank (1.6) | Bank of China (1.8) Lazard(5.4) Mizuho(2.3)

14 | Jefferies(1.4) RBC(1.7) UBS(4.7) BMO(2.2)

15 | BNP Paribas(1.4) Credit Agricole (1.7) | Jefferies(4.2) Credit Suisse(1.9)

16 | Wells Fargo (1.4) Societe Generale (1.6) | HSBC(3.9) Credit Agricole (1.8)

17 | China Sec.(1.3) Mitsubishi UFJ (1.5) | Rothschild(3.4) TD Sec.(1.8)

18 | Guotai(1.0) Sumimoto Mitsui (1.5) | Houlihan Lokey (3.1) | Scosiabank(1.7)

19 | Nomura(0.9) CITIC(1.5) Dyal Co.(2.8) Sumimoto(1.7)

20 | Huatai(0.9) ICBC(1.4) BNP Paribas (2.7) Bank of China (1.5)

F 1) ZORe A RS
2) M&ARFE AR 82 A8 #2712

A& Refinitiv, Bloomberg

9Pl ole] 71202 2 %9 20194 A
A= 10-127] o] E3tsie. Bo] o

So]al, FEx-2-3Y gl Egflo] ARjio] 8

_l

A|gke] B, Lot} 500 o] o] 420 =224

2 371 Goldman Sachs”} &4 5}c}.
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M. 3§97] ol§ 228 FA23o] ¥

2. Ad 7] Ws

7k Al el Hsk

2008 S22 F-89)7] o

@
rlo
odk
2
)
b
=l
2
S
|u
1
o
Hu
o
ot
)
39,
i)
=
44
>
E
2

= 28719 YA o] 7|§tsto] 2342] A 70*5}3}31 193 JEE Alstel=
HEo 2 A E]91th Goldman Sachs n St 2

i)
it
=
2
q&

2} M 2= FAAAE F4=3HoF St

238 71A19] BES vkshs B (Basel) [IolA]&= $H 70@% A B 7574 7]
ol ntA=|Qlch vl=re] A vHAIIIS] FAU-ES TiFE T35 4l
M5 vigo =z "WQztE2]3(Capital Requirement Directives: CRD) IVE A|A5H
)2 28o] Bl r s} n|2 T o-mayq(Dodd-Frank)Hol Z3E 272
(Volcker Rule)2 23 2 28 15 (banking entity)9] AF7|ufjufES SRSk AF7| A}
FAE Agtela Jlot EAE2 215 AFRH o) tfdt £2HE 7HE HE SRR
9]3% nrd T HE & <2 23 72222 3% oW &= Algkstar Qi

F9 FAR2Y2 57159 Aldol oA A7 |ulul AFYEA S siibstal, 27| AHEE
AF AR ZA430H Goldman Sachs®] 749 AF AF7]ofjul] 24| Principal Strategies
Group(PSG)9] 12 tjF&2o| EJAketal, PSG FAFE YA E Morgan SzeZ} A
Azentus Capital Management= ©| 23t} Morgan Stanley+= Peter Muller”} o] &
A 27|l 2 E S|X3HE PDT Advisers® A -/dstal EAKspin-off) gt 0|2}
tl£0] Morgan Stanley+= 2006'd 143 823 = Front Point Partners® 2011'd
o] siZHlct. Citi= Sutesh SharmaZt o] &6 Ak7|ufjel 24 Citi Principal Strategies
DeskE 2012'd0] H|4f3 .2

ook

23 AR 9](2015)
24 Carney(2010. 9. 3), Rauch(2011. 1. 11), Rexrode(2016. 8. 18)
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2 olde a7l tixd 22 FA2dE SAoR 22 F87| ol A H
AT 20| Haks A Eoh s Hol ) FA4] gl FA2 S 37 fE R gttt A
HR 542 HAA FAF23Y 22 Goldman Sachs@t Morgan Stanley”t Z3HATH &=
HAY 742 “FUH A2 UBS, Credit Suisse ¥ Deutsche Bank”7} 223}, Al ¥
A FE2 A0l - I3 2= JP Morgan, Bank of America ¥ Citi7} QIt}. <3 I11-2>
+ 2019 AR 24 oY 87 FARZAS] 8 AT S HolErh AbtRe] 49
2 - A2 FA4 371 FAd W] 2.3% Dl E AAA 9 fUHAEw A 57
o] Q1 1.0% F2] 2] 2uf o]/Folt}. o]= AFd-£9] Zfolof|Af H]ZE Tt §FA ROES]
8% FARZAe] AR A9 Harh Hok ofn] QA U, n)=A] FAR288 2
2 11.5%%1 §HA, UBSS} Credit Suisse®] w2 7.8%, Deutsche Bank= -11.0%
£ 7155k ok

<E IlI-2> 2N Y S2E B2 98(20194)
(&) o 22, %)
=212y 2AF Apak 49 ROE
Goldman Sachs oj=+ 9,930 366 10.0
A
Morgan Stanley o|=; 8,954 414 11.7
UBS A9A 9,722 289 7.9
vl i isse™ Eatul Ea 7,873 225 7.7
e El Credit Suisse EasEa , .
Deutsche Bank™ =d 14,890 261 -11.0
JP Morgan oj=+ 26,873 1,187 15.0
Znf - AF
A BoA e 24,341 912 10.6
Citi 0|=; 19,512 743 10.3
F t Credit Suisse ¥ Deutsche Bank AHAF 9l 4=0].2 747y A Axrgta} G 25 2019\ W SH& & Shitst 2f
A2 2} QAP A
25 BNP Paribas, HSBC 5 ¥+ 23] ¢ AxE 1A 5o AgolA AR FE50] g2 ghot F-5917] A

& ol g} 33} B]_EV_7]— of29] BA iAo A Ae]E).
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I 3§97 olF 22 £apeye) vn

224 289)7] 0% 38 FALYoIAE 5 74K Wt 22 Ech ), AR o
ﬂsam B ol =eleld Ay 1

S %01 ol vja) npe ek o
shuska, Algle) Chsts Sa 4:0]0] WS Folels A Zol

<A N-3>2 87 =8 FAR23Y2] 20061 B 2019 o} F25
&7 o] % F2 FAR2FY Y| fol 2Tt ek Egs gl 4 Qlom, of= Ef
ol Ard 4ol BIFO e} A4ktE] - -8 AN 4ol HIFo] SV AT A
£3], Goldman Sachs, Morgan Stanley, Credit Suisse ¥ Deutsche Bank2] 73
§917] oldel= Egold ARjio] 7MY B2 49 xﬂJ—c;JiEj i 28-9]7] o] 3o
Goldman Sachs®] 7209t Egjlo|d AFJo] Ztj 2=01Q] o & o} Qth Anf - A}
3 S4] EA23Y 9] 72 JP Morgan2 20061 thH] 2019L4_4 Edjo|g £4=0] H]Z
23}, ¥ Bank of America 2 Citi2] 7% 2006 thH] 2019 2] Egjo]q 4:0]
50| 23] F7RIeY ol F5917] °olF &8 F7Igtz ofjtiupilo] FAE o]
o - A28 4=efo] Egjold AMY 4]} w2 A| ZAs)7] ufZolct.

3897 ol F2 TALY) AT - 28 49| v]FY F7hE 258 v
st} Aatate] - 28 40 HFe FAeRe] $3 B2 RE 49 ZRlon,
Morgan Stanley, UBS, Credit Suisse % Deutsche Bank+ Zp4tte] - 2-& 4=2]o] E

glold ol S tillstal 7y 2 ol oz BTt &3], oleh 22 »ighs Erold

ojo] A7 wiErto] ofy2t 589171 ol % 2 FAR2d o] Ak - 28 A
= A o 2 gthsto] aofo] whzA| F7Istal 317 whZoltt. Al - P23 T F
A}-2-3)9] 790l = JP Morgan % Bank of America®] 7% 20194 zpAbE] - @& At
Y o] ERflo]g A 4 Adelshal Rl ’HE, Citio] -9 At - 28 ARl
gojo] Edflold AR}] oS 4T +F Shelstal 9l ol 5-8917] o]+ At
At Smith BarneyE Morgan Stanleyoll B2tk djo] 7] Q15
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) Goldman Sachs Morgan Stanley

100
50
0
2006 2019 2006 2019
(%) UBS ) Credit Suisse
100 100
50 50 F
0 ! 0
2006 2019 2006 2019
(%) Deutsche Bank (%) JP Morgan
100 100
50 - 50
0 O 1
2006 2019 2006 2019
%) Bank of America (%) Citi
100 100
50 - 50 -
0 0 !

2006 2019
A 7P AR A
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L 2§917] o) F24 Fareae] ¥e

il 9;1‘: %*ﬂﬁ} HhA | 87K —‘ErXP—ﬁﬂﬂ XP‘JJ?:LEJ :
AL 9lem, 20101 oiH] 2019\ 87 FAR2-2Y 0] ZHpktE] - -8 4212 45.9% ST
o} P4 2Hlel Zo] F597] o] & FQ FAR23 9| 420l Gx W37} Theed] Egold
—’Fo ool w2 714 'apgto] opy i xpike] - -8
U Aojt}, 8 FxR23)9 XVJEJE‘J 28 $o]

T ARG HRlE 71 LAz A ZjsEARLe A 2lE|Y 1
Q7] wiizoltt. o= 2EHIY AP w2 FFAME v =7} =olA|
(robo-advisor) & HE|Z 7|&e] Hrd o= e Abptke] - -8 Ae] 2ol W

oFx|1 9)7] wholet.

<H I11-3>2010F CHH| 2019 MAREE 2 B2

(29l %)
YRR
FAR2H ool Exon X;}_ZL%E]%- iugﬁfyg
Goldman Sachs -27.4 8.9 182.6 -
Morgan Stanley 18.8 33.5 40.0 -
UBS -50.4 -6.1 22.1 -4.0
Credit Suisse -44.4 10.2 -31.1 81.5
Deutsche Bank -48.9 -35.2 5.3 -6.1
JP Morgan 28.7 21.2 59.3 14.2
Bank of America -34.4 -8.9 17.2 -22.0
Citi -12.1 26.1 72.1 -16.3
Bt -21.3 6.2 45.9 7.9

AR ZPAF AR LA

26 JP Morgan, Bank of America ¥ M organ Stanley®] 7-¢- 2008~2013% Ate] 2 Q14>
ol 1 F3FG HAIGIIL AFG B 40] HELE W 7] 9]8] 201087} 2019'3-S v wET},



224 3897 olF 70 FALYel Mu

3. ARz 0] Wt

7k 4] 8 201y

2008 =29 58971 olF F9 FAR2Y 9| 429 Fol= 7iE FAR2FY 1} =0
A|H 2 2o| 5 Heltt, < [M-4>& 87 F8 FA}-2342] 20001, 20061 2 20191
40] 4 ROE =2 HojEoh. 4, 504 FA-23) 5 Morgan Stanley, JP Morgan 4
Bank of America®] =22 5-8%17] o[ F& wh2A| o] =53tk 2000 tiH] 20191
Morgan Stanley, JP Morgan % Bank of America®] 4~2]-2 Z+7}+22.3%, 83.9%, 25.4%
Z715)ck. thet Goldman Sachs @ Citi9] 7-¢ 2006 thH] 2019 4>2]o] ZFz} 3.0%,
14.9% A3t Goldman Sachs+= Egf|o|d 4] Zrart A 42e] Zhao] 29 el
oW, Citie A5 2] 7]x0] w2 ofjtuhl F42 0|20 Fof i, Abrhete] ARjiQl
Smith Barneys tH237| wiZoll HA| 4~2]o] 5-8917] o] #F2 stefgitt.

P, §H9] Fo fFUHAEHNAS] A S2897] ol 59 95 3EHA] X

stal I} 20064 thH] 2019 UBS, Credit Suisse 2 Deutsche Banke] 4] 2+z}

44.3%, 35.6%, 21.2% HAAFch G8A FUHARAY] 2] Tbe FEE 917 0
T A ol AA3] 53 tlEo] Egold B FAb23Y ARIS] F4, siejArd H
5 TEEY ] AifEoltt.
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60,000
— 20|

2000

2006

Deutsche Bank

2019

2000

2006

Bank of America

2019

A0
[ JEss]]

— ROE

2000
A8 7} AR A
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(%)
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(242t 2

60,000
— 0|
— ROE |

40,000 ~

20,000 -
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2000 2006 2019

(ot Aglaza Credit Suisse

EL R o EAE 3|
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— ROE |

2000 2006 2019
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[CLa=)
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— ROE
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228 F§917] o]F 2 A2 Hm

<A [-4>04 & 4= %ol 8971 o= %‘—& Eare)o] ol/d2 A 6
3t 2006 871 FAH232] v+ ROE= 23.
7.9% = Soxitt £3] ROES] PMﬂ—E Al
011*1 Eﬂ% Fog A UrE}UrDﬂ o] 59| ROE B

lﬂ%ol 2006‘31 16. 9%01%1 2019L4 12.0% 2 uomu}

7 EAF28 Fof|Al= Goldman Sachs®] ROE YZo] 7} At} 20064 Gold-
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272 A] 1740 A| 2pptke] ME|AE A|F6HaL, ExTrade B2712]2] 1740 ofghg5
g-gsto] 7]& 2akte] AR oA &= AlEshke AUAIE ZIdistal Aot o2k
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Abstract

The Transformation of Investment Banks after
the 2008 Global Financial Crisis

The competitive landscape and business structure of global investment banks has
changed fundamentally following the 2008 global financial crisis(GFC). With the bankruptcy,
acquisition or shift to bank holding companies of the leading pure investment banks, such
as Lehman Brothers, Merrill Lynch, Bear Stearns, Goldman Sachs and Morgan Stanley,
there are now fewer investment banks than ever before. In addition, the business model
of the surviving investment banks has changed significantly in the post GFC era. While the
focus prior to the GFC was on the trading business for high income and ROEs, there is now
a strategic emphasis on stabilization of income through diversification of business lines. A
particularly notable change post GFC is the entry of major investment banks into the retail
finance market. This is taking place especially in wealth and asset management, as well
as in new business entry areas such as internet banking. This report looks at the historical
development of investment banks, from its inception in the 1930s with the passage of the
Glass Steagall Act up to the GFC, and following the GFC to the present. The report aims to
look at the major changes in the business model of the major investment banks along with

the underlying drivers.
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