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28 A 20%32] 2454} 5919
Boston District
Fleet Financial Group Inc. Fleet Securities Inc. 10/88
Bank of Boston Corporation BancBoston Securities Inc. 11/96
New York District
Banco Santander, S.A. Santander Investment Securities Inc. | 03/95
The Bank of New York Company Inc. |BNY Capital Markets, Inc. 06/96
The Bank of Nova scotia Scotia Capital Markets (USA) Inc. 04/90
Bankers Trust N.Y.Corp. BTAlex. Brown Inc. 04/87
Barclays Bank PLC BZW Securities, Inc. 01/90
Canadian Imperial Bank of Commerce |CIBC Oppenheimer Corp. 01/90
Chase Manhattan Corp. Chase Securities Inc. 05/87
Citicorp Citicorp Securities Inc. 04/87
Deutsche Bank AG Deutsche Morgan Grenfell Inc. 12/92
Dresdner Bank AG Dresdner Kleinwort Benson 07/96
HSBC Holdings PLC HSBC Securities Inc. 02/96
J.P.Morgan & Co., Inc J.P.Morgan Securities Inc. 04/87
National Westminster Bank Plc Greenwich Capital Markets Inc. 09/96
The Royal Bank of Canada RBC Dominion Securities Inc. 01/90
Saban/Republic Now York Corp Republic N.Y.Securities Corp. 01/94
Swiss Bank Corporation SBC Warburg Inc. 12/94
The Toronto-Dominion Bank Toronto Dominion Securities (USA) | 05/90
Philadelphia District
CoreStates Financial Corporation CoreStates Securities Corporation 08/97
Cleveland District
Banc One Corp Banc One Capital Corp. 07/90
Huntington Bancshares, Inc. Huntington Capital Corp. 12/92
KeyCorp Key Capital Markets, Inc. 02/96
Mellon Bank Corporation Mellon Financial Markests, Inc. 04/95
National City Corporation NatCity Investment, Inc. 02/94
PNC Bank Corp. PNC Capital Markets, Inc. 07/87

_16_




Richmond District

Allied Irish Bank PLC
BB&T Corporation

Crestar Financial Corporation
First Union Corp.
NationsBank Corp.

Atlanta District
South Trust Corp.
Sun Trust Banks, Inc.

Chicago District

ABN AMRO Bank N.V.
Bankmont Financial Corp.
(The Bank of Montreal).
First of America Bank Corp.
First Chicago NBD Corp.

Minneapolis District
Norwest Corp
U.S. Bancorp

Kansas City District
BOK Financial Corporation

San Francisco District
BankAmerica Corp.
Dai-Ichi Kangyo Bank Ltd.
First Security Corporation
The Sanwa Bank Ltd.

Hopper Soliday & Co., Inc.

Craigie Incorporated

Crestar Securities Corp.

First Union Capital Markets Corp.
NationsBanc Montgomery Securities

SouthTrust Securities, Inc.
SunTrust Equitable Securities Corp.

ABN AMRO Chicago Corp.
Nesbitt Burns Securities, Inc.
Nesbitt Burns Chicago, Inc.

First of America Securities, Inc.
First Chicago Capital Markets, Inc.

Norwest Investment Services
U.S. Bancorp Investments Inc.

Alliance Securities Corp.

BancAmerica Robertson Stephens
DKB Securities (USA) Corp.
First Security Capital Markets Inc.

Sanwa Securities (USA) Co., L.P.

05/97
09/97
04/97
08/89
05/89

07/89
08/94

06/90
05/88
02/96
10/94
08/88

12/89
11/97

04/97

03/92
01/91
12/97
05/90

AtZ : "The Business of Investment Banking”, K. Thomas Liaw, 1999.

_17_




1. Glass—Steagall®} 9 A 79

A Ao w7

1.

O e b

L3 9] F(investment banking)Z

s

Lol iste] o]

/61-

kel
T

19334d Glass—Steagall'd A4 o]

T
L

ol A

Glass—Steagallyl HAE 9

T
T

O 23]l A

o)
—_

Aol 7 A

o
T

)

~
1o

d
sl

o~
oy
o

o}
oy

Hhs zol,

W
o
)

o
%

O Glass-Steagallg o] %35

2:—,-_]__

— a#y, o

_18_



e Manju Puri(1994) : 19279 1€~1929d 9¥71#] {27}
(default) Z7] 9l REE B I )

FA Faegior #3|E= National City Company2t Chase

o
ol
oo
N
i
o

Securities Corporation®. & o] #4138 Ayl FALggow
F3l= F 280 o A9 defaultgo] 7ME i, T2

Fol 1 v, 2y Aol A FH| defaultso] 7t

+ James Ang and Terry Richardson(1994) : 192613 ~19343 7} #]
AgE 669712 =el Ao A E o R st Had
2HE 1939d7bA ©] default A& ARG Bf, A2 A

A9 defaulto] 40%= FAF=38) 9] 48%
1)
N

T
kv)
HE
N
<
o
ot

« AAded 2F AA defaults ol
ol A or AttE Holmz

Sohs g o g

o e gYede a

O 1980l ol % w&7tAl ¢kl ek At e] FA, HEHA
_?_

25 5% o3t 29

ol



3}

o
==

S
=]

s

gy AR =7k w7

o

T

s =R

]

-
L

)

o] Glass-Steagalld FAE =
A

= A A A

=

=

1]
=

} A Glass-Steagall'§ ] /M4 =97} #] 45 o]

el

— 1991d Bush 3Y

O 1990 tf

—_
110

B
=

A8
fi%e}
;ou
2]
el

olo

o
Plo

o

o

0|

i, 19964 6¢ Jim Leach

tou 1y

S

&t

EEE

S 3
T

b

S

el

!

=0

s}
A 9

TH
B
==

=87

o] AAHHEA Rt A= A

=2
H

o]

O 19979 &9 Leach®t, Roukeman®t, D’Amato¢t 5 371 ¢
Qo] AE=HA MA =97t oA EA 3]

B
o
et
BN

—~
fi%e)

=

o

&

O 19999 =9} Glass-Steagall§9 #HAEZ F8 U

3% Jim Leach¢t

Tt

A

Gl

v}

}

b e

°

o

1

[e)

ok

_20_

3} John LaFalce$ts %3}



<E H-1> 19974 M E= 371 S 87MsHote| Y&
Leach¢t Roukeman®t D’ Amato<$t
-9 3 = 3| A o ==
R I i G S I
. FEATIAR] A
A g2 A F 3| AR ] %
At
282 =34} -R2d AEVd 32 S8 |-NFSC 414
-FRB
=571 A H] 229 D 3] (NFSC) &+
L RE F8d -EE w84 “EE w8Y R vle
24415304} o e _ -
o |[MEERE WA R % wANAA| g ARl A
o MEed hs
Az s=Eed, TFZEAAEM A 99-215, |, 1999. 5.
o il =
3. as/MEgEety 4y AA
O - stdol Z2 S8/t vidste] HF 3
— A2 A2 2L HAS Phil Gramn FH2PALF F
T2 gHd ‘T899 =3 g 31 H(Financial Service Moderni-
zation Act)S 39 4 2L L3 A, 5¥ 6 3 oolA oFA
— 34S Leach 999 +8A4]~%<¢HFinancial Services Act of

1999, 1€ 6¥9)3} John LaFalce 9]¢ =& ¢ dl3}H ¢H(Financial

Modernization Act, 29 20¥)& 7|22 4T TS vldste] 3

4 119 2393 &3

_21_



O 19999 5¥€o] <9d¥ Aol F8A4u =33 H (Financial Services
Modernization Act of 1999)¢] F+&

— Glass-Steagall = A& A Q] 1930 o] FfAlo]Z=, o]&

HlA et 283 FAA, BAAL So] AlFet FHE SE oAE A

ol e AYe T 5 UES @

— AgdEE LTS B AL A

31 A}e] #A 3] A holding company affiliates) 7S S3to] Ef

Fihel Aol besa, AHNE FAAE F5BEL T 5

« Ao 10998 & 2 ¥EtE &3 (national banks) & A|F
e

o
HA ™

A 10979 olste] FWeBL A3
S, oyl g3t 1 ALY AR % Bt FU
kel o 5ol YlslAE LA E/ITOCC) SR E e Age] B

i
o
o
Y,
s
s
N
)

— AGATAY(CRADS A WAL AR} 102 v wro] ALt

3) A A FE 2 (Community Reinvestment Act : CRA)S &3jo] oA A

_22_



O 19999 5¥e 0¥ st THAH

HEAZ ok Aejeln st edolu AFURETE AAIA

2
— edo] RYFES Lvhuvists A3 BAHME Agey P57
#Eo] FFLR AHAHIAAGS AAMoF sha, oleg W&l

« 3ol AI|AF e BAZAE EohA Fal AR FAH YA
2] ¢l (transfer agent) YFE AT F A=SE 3
« SEC= 959 §95 Wol &3] #Anjst= AldES SEC
5T F I=RE T
— B8 X 5 (Privacy Protections)®} ##3sle], mog 343 A&
3 W T FEANE ATHARNTEH 1A HEARE FF

she @9E WHE A WA 2 g RHEES

[
oE
T
=
Q
5
Q
o,
w
3
IS
D
w
>
@]
a
o
—

1999)e] F2 W&

_23_



EREE

=
-

—_

o M o o ol -y o o o
_zw i w w5 ow -

F X T W X s
uo - >
—_— NEo oF »
%3 T 2fa B

=2 _.5 o fo) o0 o )

o X o

W g ol bE o ez
] 7 bR MW KR
7 < " o ~p o =1
¢ W > B
NI T oL T2 S &
ool T > Jw mu i Lm ww i
> = & o Jlo < = X ESCY

° o O A
CH I R i
W o T O od x i
e gPoo PPy T oo
by W oo o o oo oF o
s T T T T i
oy W N ~ RO w ooT W g 3
ot < = T
o"_o _ o ~ ZE N XO
o BK "X BT HT o ® T oo
AP - o i_ 1_m d i
Tk o S W T W iy
- — S J3 mo B o
X T - e B O S
E—l ‘_H.WL 1: J = ~ ~ =) H;l ot ~
<u T = row & _ i
il i b w & D R N
< B Am (N S N A T R B G

_24_

3 o2l glel

[

4 5¢ 9

A% AL
D ARl we A

.



Aol 7+ 2

s

Ho
H

B3 o]

&

3F2l OCC(Office of the Comptroller of the Currency)”}

o)/

)
-
sl

7] w2l

o]
PR

Fa

S

Y A}

ol
o

el

Hr
A

o

ol ek 2

SR

sl

T
N

O 19999 10

A

ol

—_
fite)
[

X

b

_25_



<ad=l

S !

-

IN-1> o|=x9 2d «H7|&

SENRPNT

(Federal Reserve

R
(Comptroller of the

Currency)

Aol 51 F AL
(Federal Deposit

Insurance Corporation)

IEEEEE
(State Banking

Commissions)

z
2
gt
L)
HU ——
=
o
i

A gl | FHege] A
9= O3
4% 87 R A 2 F
e Aereed & odE BT,
o mEd gl A s we
ek 53k A e S¥edy
ol 2A% FW
3o e AdF
BE g7 o el 7Hd e
woll did AgEvl| [ZE =¥ 2389 AH A4, |RE FHege
A E| | A 2 A H ] [, trust power | | A5 B Gt Rl
ol dAIAA dE| [ A Aol w3 mE| [HA
5] & Ao ek 38
7} %6 [e) S \:H%s ) J =
et _34 A | = 3_4 A ve wadacs| |eae x4
A= L trust] | A 4], trust o _
= o o] FgAHel | |Ee A A
power A3  Fol| |power A3, FH| | - _ .
g WA AEF | [dd mE S
e 2 AHE| [T 2E S e
518 518 " T

H1
2
2
o
o2
=2

Rl
Il

_26_

: “Money and Capital Markets, Peter S. Rose, Business Publications, INC., 1986.




2) AFAFAR(CRA) &4 ALZ

A Tt A

-
T

ol P Al

[e)
%]}:T:f

3

Al A}

=
=

T

F ulgol A9 A, ARA WAl

2]

Skl whel ¥ ol

7

ol

Ny
o

K
T
Nlo
o)
o)
)

o wg s

bl gate) A4 fsk AR ARE %

9

7V71E

3

i

SER LR

s

ol
il
H
i
o
ol

mr

o

£

olo
=

bztAle v

k3
L84

3) AAAEl i

dote] S AT AT 3t

ol

B

—~
fi%e)

Bo
22

i

o
f
Bl

—~
fi%e)

—~
fi%e)

i

— A. Greenspan Y| ¢59]

‘mo
-
i
o

v

To-

)

el

2804 Lol Azl

g

bzs

SRS ERE

A 7

ol
=~

7

No

_27_



pu—

0
0SS

]

— Rubin A

o

R

¢

B

2]

<]
{]

A1
—

743l

Zio] 2kl

ARAg WA

Tor

No

shof

o

il 2ol = IRl

o

oy

o)
o)/
!
B

— "] =230 A 3+ 3] (American Bankers Association)©® w87

|

—
1o

o
o
Br

,.mv_.o

ol

Pk FEAHE 7R o

gase]

xS

Jjo

M)A B

T
T

— "= BRI

9] 5 7 7 o)

T
T

O 19994 11¢¥ 4Y, 715

Gramm-Leach-Bliley§ & &

o
T

(Financial Services Modernization act)

4 362, Wkof 57

zt

A=

2]

_28_



rlo
o
o
o,
e
ofh
=
ﬂllﬂl
ol
[yt
[z
-\
oy
Biy
N
r o)

AGATAY o AEohy

AYn wE S YA wAstel PP dA Fd T

of K

— 19994 11€¥ 12 2dY diEFdS 19299 e olF 238, &
A, By 4FE PR oW ARTFAL AAGE dAHA 7

— 29 dERde F¥ske AA AA el A= mH
olf g A= =7 Aol ofd wet v g8 HES] 9

<X I1-2> Gramm-Leach-Bliley®# 2| ¢! 1}lH

o =} T 8 W&
1999. 3. 4 A A3l A T A ]’\Bitﬂﬁ]r‘?é il
1999. 4. 28 | A 3 d3 oA FAH R FEAAH LAYy A=
1999. 5.6 | A s&Au=ddHsH S.900 %‘ﬂ
1999. 7. 1 st el HR 10 5%
1999. 7. 23 | A 239143 39 20919 conference A<t
1999. 7. 30 | 3+€¥9] conference A 39U AA
1999. 8. 3 5l A conference committee 7l 3
1999. 10. 22 | & conference committee 7] : Gramm-Leach-Bliley
Ho=w Wy
1999. 11. 2 | conference report®l] |3
1999. 11. 4 | Gramm-Leach-Bliley H¢] &€ 2 3t &2

_29_



et

7}. Gramm-Leach-Bliley

1) F2 4§

O Glass-Stegall 9] 20, 32% HAE E3+ &3,

£y
w0

|

~

it

=

i

Ao

I3
=

=i
=

g, 59

0o

o]
N

<
T

Ton

Ton

i

fite)

oF

— AT ARl 0CCTH

A

)

E Al 7 j) o 2} (telemarketer) 2} 2]

ol
=

-

— AE w871

_30_



O A9 A E29 (Community Reinvestment Act ; CRA) # &9 ¢35}
— 2Rk 2995k minke] AR 28 W T A 0|99 AYgLedE
of 3k CRA ALl ¢h3)
« AAFVIE EA 1 159 ~39S CRA tiE A A o] satisfac-
S e o3o gei = v 49, outstanding 5 H°

A= v 5 dow A%

(_1,
Q
=

<
oy
al

— CRA th&A A o] satisfactory 552 AT AFovt v ¢

O
rlo
08(:,"
o|\
rH

AL, BEAREe] dF AlF FX (Facilitating  affiliation
among banks, securities firms, and insurance companies)
— 233 FAA BAZAE He AS FA 8= Glass—Steagall ¥

o] 20, 32% HH A

9 FHe A%sh oY 9%, YA} P TEEGL FA
97 5o WEHOoR BAY FEBEL 59T F YEF FHu
% R FFYTE 5§

— AFe AEE LEHA FaAY Ao AGATAY AAF
FEEA 2% HPA RS A3ANE AR J1Ge] FEAFA
g Ay AL 85 de

_31_



— 53

k= o F 3] 7] & (insured depository institution)o]“} &

o

SAFI AL BAZA BARds FF o] HZo] AGAF
Cul

=
AW HAZIEd S5HA RS A, Y du2dasTd

& AdAtel dis] AEEA Gevhe Z1Estel MEEol B
gk Al A A

FEAFIIN e 24" 2PAFIAE e YA FIAE
W vuste] g& AE wA
vl 27| el O3] AFE = el gk DIk A A

i
(r
i
s
fols
PL
N
do
ol
£
"
M
do
4z
:I:’
g
o
@]
=
&
o]
Q
g
[@N
[@N
(@)
o
<
o
BN
>
>,
0

i
N
N

A

Sl',

rlr

b
Y
N
N
N

it

Aol AF3| ALY A3 ALE] dlEl A A
(umbrella supervision)& WA|staL, e o2& AW F&574=57]H
o = theFst BAGFo sl FASEE

To] &3] ANMEZE FFIF T w2 AAH
Ao FH1FGFAe] 2343 F§7]H] A AlGA] ol
B A5, WMHE B, YA YEZZ L FA, MY 2 FA

= Aelsta TgAs ALl FARol 500 EE v
ol A B Ak 45%E 2 HEtA| & g, aHEdo] #

_32_



3)

% 9

M 2§ F§%%(financial combination)

§5 =

o

"
s

o

&+
%

o
3

atA A

—

Ho

i <}

Z 7t Al (Functional regulation)

=
o

O 7l

Aur=A 9 (Federal secu-

Nlo

o]

rities law) 7HA

ol Bmr-def iAol o

— o
T

HA 222 A

, 28 AA, AR,

0|/

o
oF

i
sl

To-

o

No

o Al

A 8] AR

5}

—_
fite)

Ho

EAAEAY AR

_33_



O X.¥(Insurance)

O

— BAQTA W A5A A

— e o8 AL BHE BY AFo] AFHow ATY & 9

=% g

— A3 B3 3] AHmutual insurance companies)®] A=Y & &

— o] o] BRIty 55 &

G A= 9w EF A F3A} (Unitary savings and loan holding

companies)

— 19999 5¢ 449 o]% =&7|# =7 (Office of Thrift Super-
vision)®] M= @Y F571F AF3 AL dd F55 £

|8 A5 3 A= g3 Abl Al v Zh s o ofrt g

Mo
e

)

—JlEe B 7§

N
>~

r

7Rl A ¥ (Privacy)

— Al At (affiliates) @} #| 34} (third parties)ell &3k v]F-7H2 <l 79l A

_34_



Hel el @y EE wE|de] APEARC 3% A

— A4F WEH A FAS NN ADAT} ok A3t BAY WF
AHD ANRR BHE 2GSl HOT = Y= /190E AT

—

— 79 A dal 55718t A% vHAE dA-S AA T Slo
1=}
=

F FEANEIET AR LAk A5 dig FA <
L
H

— A3 zulge] WA AFHD Ao 1A A%E W "

S BT AE Auo] BE A FAESY

— 715 gtA F=re] 502209 A2 e xFel e dad
AA g ol BddE 2qs Aot o T2 wAddE A

L AL Hs

.

— F-Al(subtitle)®<] fIkoll digk wlEFAQI WA FAI1 5053609 Tf
Az PA

— PJHd = W& T e A% FALNERHIH(Fair Credit
Reporting Act)& 717 - Algtk - #4321 1A

— =§71#] AE A AL A7) FH-PHARTH 6~18

i .

— NSl B A 3]t Ags FAT F Ade FESF AT

& F7] flske] 504z RS AA ol % 187hH e FERVINE =

AN}
o,
Fi

Lo

4) 5022+ AFH AR FIlel #3 2] F(Obligations with respect to disclosures of
personal information) 3 <.

5) H]E7RA Q) AFE A H 2] F7f(Disclosure of nonpublic personal information)

6) 506z HE A& (Enforcement)d] #3gt o2 7|52 A Gyt AYAHLF
(Federal Trade Commission), e X 3= (State insurance authorities) 5 ©] -3}
sk AR .

_35_



FAle] Alds 98] Zbzbe] wakdol whel AL A3], A
BN Y3, FHANLZF, SECol AL Hojsta] zhzhe] H

g AYFEZY

=

TFAIEAl 228 e] A3} (Federal home loan bank system moder-

nization)

ARE 5o ge] minte] 2ol Aqri ARQlel dEd W= AVIdE

< F T FA(stock) w1 6L FRTHEE A, SN E
AYTHANE 22 FAe] H 4 5% dH Aot g4
8

A& (permanent capital)oll el YIS 722 = &

.
o

O =%

(risk-based requirement)& ZFZA| 7 oft

o

>d 3 A F7]F(thrift)ol] 3] T2 -] @27 (stock purchase
requirements)S 5 d3HA &

o119} A =9 3] (Federal savings association)?] #F#2 ¢l 3] o] of )
U ol F 67 He '8 A

A ARTHANEL3

REFCORPY| 9Fx3& At =599 20%= WA

o=
1o
FN
=
g
filo
2
=
w
12
i)
AV
fru
=
o
QL
k=l
o,
rr

Au7HANE L] A7 S AWMU A T8 (Federal Housing

Finance Board)oll A 7§ &3 oz F2HAIZ

_36_



L}, Glass-Steagall'] #H A dist A9

o

A

=
=
BN
o
o
1o
=)
ol
rlr
=
alt
clo
=
o
oL
<
=
2
rir
o
ofN
[\
=
BN
o
2,
=
rot
=

O A= 271 2336, 21x)2 A3 Helsde= Aoln=, Ad

Glass-Steagall'] A A7} AAHATGILE & 5 §

— aEu, FEAE ] LA FUA, AN JRAFE

s ek g " 37

Glass-Steagalli = ¥ A (repeal) &= 3%

— T8/l Hell A Glass-SteagallHe] E& %go

Ak Glass-SteagallHoll gk =4 AW
(revise) 0.2 3= AL HAdx e

— ahebA, AHg AT

5|

(repeal)etal & 4 9

_37_

32 (Glass-Steagally 20, 32%3}9

7N

5 7]



)1\_]-_

1.0
7y

WA o]

Kls

M. Glass—Steagall®} 27 =%

Ay

O wul
o =X

il

s

1. Glass—Steagall'd #H X9 o

N

o
oy
T
&

)

whel 32 A ol

b ERE

R

SER

O #AFAHAL

oR

2=
<

BN

&
Aw @A

AR

S

— 108 22<, o&/hs ¥t A Al T2

alr
=

237}

(1.7%) ¥%&

¢l 450.54X 2N E

2 o &

=N

zrel Gz A H A ST} 7hE 5

Az AL

o =

N

}-

»AO

?F 10% ©|

No

o}

3 j
EE

F7lE A

=0

=5 Abelw 84

, ot gl E o

j

« exE ¢ o]

_38_



w

B

N
No

o
dr

o)

&+
o

&
b
o

o

N
n=

o
o
N
op
st

B A rere owis AAE 4%

ol

I
b
5

N
m=
=l
)

+ 1997

VZs

« A 1047 13.9%

230%<1 €l ]

7HAl=

=
]

« 1990 the] 19979 %9 F3d A=

Y 42%, Ml 87%, BBHAS 57%

o

Yehy
_g]

=
=

271

[¢}

_g]

= 19989 119 &A, 5% 3,696 &

D 733670), AA FEAH22% 6,300 )0l A 24A]

TR

/‘\_]_.

A

=

B

T

T

3}

S

SRR

S

7

[€)

T 7F B o

AYZ [
< —

d

AL

= g7t F25of
9l

=N
=

_39_

-

A
Z=H] =}

2 237%0| ™, AdL28 AAFE(234%)E
oo 7 7|&

PN
T:_’_

=

=

7
H]

(

O Glass-SteagallHo] #H A Hel| wz} &



1)

o
e
&,
[
i
-
=)
P‘L
rir
2
ol
)
r o
o
oL
rlo
[
gt
N

< FAAEOl
Charles schwab¥} #Z& T2A7lSE BHg7 A= 15 9 A
y L— M\ o

7HA s

xo
r
o

« 14, Glass-Steagally #A o]F HAE=F widdd F
o] o] A yojAA
ShH A L = ¥
H, Ta71geld ALE /M A= Adoge g olFo)
@)
o

| wet 28S S Aol U ofgddd AS ¢

2 A O] RO oo _a'g "]Yl_ S —‘l._% & |.o1 ]:H } j 3]
T —T™ FRB Zo 1_0 QAR LN ] LO H O S - _1:1/\ ] S X] A4 &
- o) H 4 A



Ay

e
T

2) &

~

XA

X

Y
o
&

‘mo
o

ol

alp
il

)

uGALsh LBz

<

p=%
[}

Al

7

N
— AIG, Metropolitan Group, Prudential

=0
o
o

"
ol

e
g

)

0

mo
o

o]

il

—r

0

el

of

H37E A el A

59

317

S

AL 8ol

T
T

A Bk A

e A

=

%

SIERE!
A% o

Al Aol

— w8718 Ee]

op

HH
¥r

T
o))

wh
ol

0

—

0

+

_41_



7k A A3t

A=

s
B Fele] o

A

Glass-Steagall} 20%3}o] #H A =

=<
—

ol w

At 2@ AL

&+

L=
[}

==
=4

PEol

op
oR

=

fite)

N
Njo

A 2

Stol w& dAH%

g A3 AEA Y FERed 7)E FA-eake] A Aol

7}

g

5

— WA, FALAFA PRl

TH

H
e

X

0SS

Y

A7

L A3

oH
0SS

TV
e

p—

<A

N

o]

:AD

b

Hjo

- ALM AT 9

_42_



O
o
fols
o~
o
=
Ef
o
]
Mo
i3
e
L)
1>
9'15
N
o
ot
%
L)

— AAT SN ds, SAJE, A, dE, 2 7TE 23 ARl

O TFgadel AAz 4

=
— AR FA o Fo] 3t AT sk}
— FARNA = oA ge] wA

— fEAFY 2

O FA2FAe] AAsE A w7

— 714e) A9 FEAFAAY WA BRE AT FATFAY T

==

— FAAES ARG T s A% FAH FA @
A 371

— A FeAe BE

— e olfE&s FAG] fdl olv] =R AsE vaW 56

_43_



Aol A Blolu e AlFore] &g A3
— Wall Street®] =A% 7o wel wjsel 7Rks & 7199 1A
£ 059 24 AF #vE oS SN
— 957 s HR BALRS B3 FAAF AdE #4385
I A D
< G5A ZIdel gk W] F Qg 1990 1809 e ol A
1997 7609 E = 5

|
A
H
1o
H
=
1o
4
D)
D)
1o
F
[
S
)
to
2
B
ko
b
=
)
oty
'
30,
o

w3 se] ZA AdE w FAV7ke] 97 600 DeldA 3%

— wSelA 39E AAEn e FALAe H9 AR A5
2 m-1>3 <3 M-2> #=x)

00

<¥E ll-1> o|29 T EXL3
429
Morgan Stanley Dean Witter
Merrill Lynch

Goldman Sachs
Salomon Smith Barney
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Bear Stearns
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Donaldson, Lufkin & Jenrette

A= : "Adapted from Securities Industry Association Yearbook”,
1997., "Wall Street Journal”, various issues.
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<E W-2> 72 ojy9 ol & Hel &9
¢l 5= (underwriting) 7 # (trading)
&) 3 A &9 3l Al
1 Merrill Lynch 1 SBC Warburg Dillon Read
2 Goldman Sachs 2 Merrill Lynch
3 Morgan Stanley Dean Witter 3 Deutsche Morgan Grenfell
4 J.P. Morgan 4 J.P. Morgan
5 SBC Warburg Dillon Read 5 Goldman Sachs
6 Credit Suisse First Boston 6 Morgan Stanley Dean Witter
7 Deutsche Morgan Grenfell 7 Union Bank of Switzerland
8 | Union Bank of Switzerland 8 | Citicorp
9 ABN Amro Hoare Govett 9 NatWest Group
10 | Lehman Brothers 10 | HSBC Group
11 Credito Ltaliano 11 Credit Suisse First Boston
12 Salomon Smith Barney 12 Chase Manhattan
13 | Nomura securities 13 | ABN Amro Hoare Govett
14 HSBC Group 14 Dresdner Kleinwort Benson
15 Banque Paribas 15 Barclays Capital

A= : "Adapted from Euromoney”, 1998. 1.
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O Fx-232] F g3} convergence trend)
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o] %, o]z At w=A UH
« NationBank”} Montomery SecuritiesE 129 &2 o] nj <]
« BankAmerica’} Robertson StephensZ 59 43 kg nj <]
« CIBC7} OppenheimerE 59 2759 vkda]of wjj <]
« SBC Warburg”} Dillon ReadZ 692l w <]
« First Union®] Wheat First Butcher Singer SecuritiesE 4% 73
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« ING Barings7} Furman SelzZ 52 &2 o] mf] 4]

H

« U.S. Bancorp”} Piper JaffrayZE 79 3dwtdd]o] wi<d

+ Fleet Financial®] Quick & ReillyZ 16 & 2o mj <]
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— JP. Morgan, Morgan Stanley Dean Witter, Merrill Lynch, Goldman
Sachs, Salomon Smith Barney, CS First Boston, Warburg Dillon
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