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%784 TAFESRI%HT.  (Financial Innovation) $2 T35 HHAL Y
(Market Globalization) P& - W2 E S - EHEHA TE¥
(Monetary) 2 F'&#& | (Capital) ATSIBHIER ; 983 TSEH

BHEMR 1 (High-leveraged Finance) 2 : 4B AILNER - —8H
(BT~ &~ iy ZBRFPEZ NER(E) (Bubble) B NEE)E
A1 (Illiquid) BYFhEESHBE - HBCHE S OIRE - T5ERE
& o REITK - 2IRQEEHEREERERE - TAREEH - HENGE
HIBUR R B ER ALV
TG SR LA F LB - SN ACRHREY TEHBYE] BB
Mear TEIRT ) B0 — e ? s - EARMRCRE - R
2007 2B TX&RBE 1 (Subprime) EBPTRSIANEERERUEH - £
FEHRE (Advanced Economies) BVBCR KRN FIREE - AlIEER
BEREWKEKeRM TEHE) BER T8lF) - EherEZN
Gk ERIR! - HE EHNRBEENBIESRMBR - TRATHEER 7
ERFER T&¥EBEEEIE]  (Universal Banking) *HYESFHE RS -
BEZ > EBFEH1999F THRIIREETAILAR]  (Financial Service

TIMES, Oct. 12, 2008.; DANI RODRIK, The Death of the Globalization
Consensus, POLICY INNOVATIONS, CARNEGIE COUNCIL, July 25, 2008.;
WILLIAM POOLE (Prisident of Federal Reserve Bank of St. Louis), Finanicial
Innovation: Engine of Growth or Source of Instability?, Speech at the University
of Illinois-Springfield, Mar. 6, 2008.
2 2@ EH T HIL LA M§4447) (Universal Banking) ° this & ekl
TREBGRFEERITESS > BRERS - NE-BE -FHEH ¥
BEowaMES  BAGARSI[ARETRITYHES o
EMILIO BOTIN, Bankings Mission must be to serve its customers, FINANCIAL
TIMES, Oct. 16, 2008.



F-F AREBATHZET —MHFAR2008F 2 8% % 3

Modernization Act of 1999 * ERVAE ¥ _E % L Gramm-Leach-Bliley Act
M) BT - (e LERYT TR BREER NRITEERAE]
(Bank Holding Company) JAHIZEME* - #—SBEH ME&RER/AT] ]
(Financial Holding Company) #Y T#FEE b1 B - —H8EER 71993
ESRITE (NRBRAINT - BFHE | Glass-Steagall Act of 1933) HEITEA
RERIT ~ BHEHHE THESRL B TEREKRE 5 SRERENR
LS ATNEIRSECE S - BT FARNREIRTT - BF -~ fRRE
FETERR B > RS SR A B ERS IR ES - BT RE/MN M7
1 (Cross Selling) ;s fIARKIEBEREFSHEEEGIFEKS
&3 (Synergy) - ZRMAtCREEHZE THASRIEEINEHISE - E
B2 BEBITHEENA NE3xby  (Securitization) HERTHR - &&

4 gbpiAk TR BEEB 2 & TAELENI197054 19564 TRITIR

2 8% 1 (Bank Holding Company Act of 1956) B¥ » #i 4k X Sec. 4(c)(8)A A
THEE4k47 ¥4 (Incidental to Banking) & 84 » M 4R&THF U B @R IR

B2 TG BRATHTELFLANMG T8 BEERITES -
3 5 MJ. NELLIE LIANG, The Nonbank Activities of Bank Holding Company,
FEDERAL RESERVE BULLETIN, May 1990. Also See Citicorp v. Board of
Governors of the Federal Reserve System, 936 F. 2d 66 (2d Cir. 1991); Reprinted
in MACEY, MILLER & CARNELL, BANKING LAW AND REGULATION,
ASPEN, NEW YORK, at 490-94 (2001).

S LELCBEBRIABATHATEHYAE » L EENGLBAEE T MR

l4#A %] (Financial in Nature) % 2% (12 U.S.C.§ 1843 (k)(4))

A E - ENRITRERLEH A RA TEXEE ] (Specialized
Banking) N8> S MARLXBRE LAY AR REA -
GEORGE J. BENSTON, THE SEPARATION OF COMMERCIAL AND
INVESTMENT BANKING, THE GLASS-STEAGALL ACT REVISITED AND
RECONSIDERED, OXFORD UNIVERSITY PRESS, London, 1990. 4lso See
MACEY, MILLER AND CARNELL, BANKING LAW AND REGULATION,
ASPEN, NEW YORK, at 584-86 (2001).B R X k4 B#t 4 £ » K&K A L
BRI KMEEHER DEALBEHGERLSE Bd 0 R 200854
A » B513-567 °



4 ¥ERE GG EGER

sl THECREMIBEE L (Collateralized Debt Obligations, CDOs) 8% 1%
RIEB&IZZH ] (Credit Default SWAP, CDS) 7S£ SRM RIS TT
X - HEEASREEEREREAER B IR - REh{EHEA
Wiz# T 2RI 2 X5 R ERMEE - — BITAS SR
FEVRIARIE - RIS #8T RS E EIRE B SRR R Ee

iR TERHEMEE AKX LA ARMARE > AUTARRELETY
AMBBHAERY  ERTAGEZ RS AR » B EBH M — M7
AMERRE S o Fwi s > K4 MEXE A MY hitp://en. wikipedia.org/wiki/
collateralized debt_obligations (|5 8 #1 : 200811 A208 ) - #EH&E
X 4= K $4 % : Collateralized debt obligations (CDOs) are an unregulated type of
asset-backed security and structured credit product. CDOs are constructed from a
portfolio of fixed-income assets. These assets are divided by the ratings firms that
assess their value into different tranches: senior tranches (rated AAA), mezzanine
tranches (AA to BB), and equity tranches (unrated). Losses are applied in reverse
order of seniority and so junior tranches offer higher coupons (interest rates) to
compensate for the added default risk ; ¥# 52 » 2BEH LAWK FRITL
ERXHRAK > BEREEHEM T8 A1) (Securitized) » A& £ 5
17 TR #h EA&IFHHEIR1E S | (Mortgage-backed Securities, MBS) * #&# & ¥
MBS4&ACDOSE » HERRBEF @EE R » CDOW % & & &4
RSB TR &

TR TERENRM BEYESESXAESTELEA > SUARE SN E
THEABYFRBRERRG —EITANRLBES - AMEIB R E— a3
w3 0 5 B A E A ¥ xbhttp://en.wikipedia. org/wiki/credit_default_swap

(BB 20085114208 ) - FH&R Xwk#% : A credit default
swap (CDS) is a credit derivative contract between two counterparties, whereby
the “buyer” makes periodic payments to the “seller” in exchange for the right to a
payoff if there is a default or credit event in respect of a third party or “reference
entity”.

B HEEAAETR K (BREREA L) N8 ATAEUBRITREEE R
AREREEMBAES  THRITABRREGEH B EA TRHE
ETFELFCRDREE  AUALHREERHE2 R EHA TERTE

(Underlying Assets) > #1735 —~R [&@ETE ) FHACRELAL s 5L
S TxHE | £ T2F A B4t THRRE R348 TMHFLE) &
BEoouAEgn (-4 H_RE] 8F%5- 8 (FEFR& AR E RIS



¥ BRLOBATHEB—MILHE2008 2 REE 5

MEEE TSR] (High-leveraged) WIFERBERIEME » BF KIF AR
PIEB—HATWHEY TRGMERE ]  (Systemic Risk) SEMK °
RbfEtE > - Bl R BERAE - Nt EIUE 2 E  $HiZ
RE > FESZE  HEARE AR - #EL420084F3H
MEBM B EMEER (Henry Paulson) EfiRRHZ &R RILE
HIREEEE - (788 TEREJ ) J '° (Modernized Financial Regulatory
Structure) * XA ZRBEMAKRNEREAREEZT » EEHZ - BWkT
(Elgr) heRlr10A3HFT@EER M2008ERIRERSEE (Emergency
Economic Stabilization Act of 2008) - (T#% F4FHIERD ) | "Eﬁ%ﬁ%
B g BT AR B SRIE IR - WEEREIESEAER

%) REBEH AT LOUAR  BEFHHABRRGBAFIRETA > LAH
B ETRETLEAFERAGURERK -

 RELBEARTY T4 MAK] (Systematic Risk) ¥RXAZXAX » %4
HRIT-ERAFRE R4 - 2RARAECA - REEARZETSE
AABLBBEM AREARERBRFRERBEEZREL (HRBRREH
FoRkF2EEEZHIL)  ABAERL T ()EAEHREEE » &AL
Rl X HMER R LSRR DR AR BIR - Q)R FERABEE > &
AREEARLBAXERBATRLERARIE  REVFERMAER L
HRG2ZEHEE - ) E—BUEREBMMEZ BRETE 2 HE BRH
HEREI%A L SAELEELR ARAAE - BERF FRER -
TRAEBLAAREMZE - H4 M TRESCRMBERMEERE) (X
AT M B R200252 4208 0 (91) €8tak () F#091600003135%
EITEBEAAXANE  MBTRReBRETFEE L 702008%F24 128 4
284 (—) F#09710000090% 4 5 A B k) o

10 See The Department of Treasury Blueprint for a Modernized Financial Regulatory
Structure, U.S. Department of Treasury Homepage, available at http://www.
ustreas.gov/offices/domestic-finance/regulatory- blueprint/ (last visited Nov. 25,
2008).

N"LEBES - FRKAN2008%10A30 B8 TFE AKX (Bmergency
Economic Stabilization Act of 2008) 22X A A8MH A > #4M L BAEE
%48 (Library of Congress) & 7% #3 AT 8 ; available at http://thomas.loc.
gov/cgi-bin/bdquery/z?d110:h.r.01424 (last visited Nov. 25, 2008) °



6 FHEAEE @t R ER

T EAR R Rl - SRIETHEAR| LB ERBTREER —H 1
X BAEH TR ERICCE » RAE BB ERBh I v AR B -

BERMREAEEBELEMBEREHAENERE S H% - SErE
A A REE » HESRI AR E2 » ARSI
BHEE ?

200783 H7H » EBE = KBV B B /A ENew Century Financial
Corp. HHEBIEEHN - MEEW - @M i 8A1H » &ELHERIT
i B R HEETE S5 /A5] (Bear Sterns Securities) B7 K A& EH
MR EE SR SEEE - MESEEEAE ; 2008F3H17H » 3% /AH]
DR E e B HEL TEEMRACHEIRIT) (JP Morgan)  9H14H -
ZEHRE=  HAERELWEMESRAT - Mg/ -
FEIRELIS00fEE T HE 4 ERBISRIT (Bank of America, BOA) ¥ 9H15
H > @R RSB 2EHRFEIE - B REISSERE TN

MEE N6 %25 (Leman Brothers Securities) 46,1308 E &
BHAR - BB E AR S (R - EHABISE (Dow Jones
Index) EPE777EENESEHE : 9A22H » XA AKREIRITEE

125ee LEX COLUMN, Forclosure of a Dream, FINANCIAL TIMES, Nov. 13,
2008. A £2008FAT10MBA » 2 £ B BIOELP AR AEREHFRITH
FEEEHBR  AFRNARXH AAER > AL T
120 B8 > 2EXERERT65% - HASLAREAHKA > 2Rk
DHL#% 29,500A ] * 20085114 118 » http://tw.epochtimes.com/b5/8/11/11/
n2325849.htm °

¥MATTHEW KARNITSCHNIG, CARRICK MOLLENKAMP & DAN
FITZPATRICK, Bank of America to buy Merrill, WALL STREET JOURNAL,
Sept. 15, 2008.



F-% ARLBAFTHBE—MFLHE008F 2 BAE 7

& # (Goldman Sachs) BAEEMRSIHF] (Morgan Stanley) EAM&E [HH#E
G A ERAWE DBEGERIT RS TSRITHER AT ] (Bank
Holding Company) Hz » ZBHLEIRITHERILEAREL " LHEEE
Z20) NERZEREH] (American Express) B 11H10H DR &4
FRE THEe) RS NRTHRAT ) - EXAEBIFRE
8 TRl MRS - BE—IEE - 1998 R THITRE
& | (Travelers Group) &5 ° FAt LEKERITER AT - st A&
R HLEN TTEEER ) (Citigroup) 111523 B MR H A BIBUT
EF200BFETETHR - WAREH BHER THMEER) HEEMER
TEHEEEEI4Y3,06018 T AYIRBR(EES » %17 A (E LAE] B W I AR 58%
AYEEF IR - B SRS FSE (Financial Sector SPDR ETF) 2MHIX
S 1 2% R IR ST v 16 o

BE2008F 11 HELL » EBEAH 22K SRR PR T Sk
AR RTEHRET > (EH2007FEEINFZS » 2ERKHTHEY

14 JON HILSENRACH, DAMIAN PALETTA & AARON LUCCHETTI, Goldman,
Morgan Scrap Wall Street Model, Become Banks in Bid to Ride out Crisis, WALL
STREET JOURNAL, Sept. 22, 2008.

15 See LEX COLUMN, Banking on Amex, FINANCIAL TIMES, Nov. 11, 2008.

18 See DAVID ENRICH AND DEBORAH SOLOMON, Citi Faces Pressure to Slim
Down, WALL STREET JOURNAL, Nov. 25, 2008; DAVID ENRICH, CARRICK
MOLLENKAMP, MATTHIAS RIEKER, DAMIAN PALETTA & JON
HILSENRATH, U.S. Agrees to Rescue Struggling Citigroup, WALL STREET
JOURNAL, NOV. 24, 2008. Also See ANUJ GANGAHAR, US Banks Rally after
Resue Dea, FINANCIAL TIMES, Nov. 24, 2008.

1720084118258 4%k » A B (IR A RARMME) REEE G THMELR
W% & | (Failed Bank List) = F ¢

PFF Bank and Trust, Pomona, CA
Downey Savings and Loan, Newport Beach, CA November 21, 2008
The Community Bank, Loganville, GA November 21, 2008

ovemocer

s




8 AL E  @AMEEH RS

BRI K ETT - BB K - ZEERRRES HATERER452(8
EnEG 0 EREREEZRAMRINIZETHEER ; EBH M#Z#H)

(Bloomberg) &RUEAT$5H + RS (Financial Groups) HJ4E
R URETT . TEREE¥ES® )  (International Monetary Fund,
IMF) HNEIREGRIE - BE SRURRZ IR TR LB 5 21K4,000
EEmrzEso

Security Pacific Bank, Los Angeles, CA November 7, 2008
Franklin Bank, SSB, Houston, TX November 7, 2008
Freedom Bank, Bradenton, FL October 31, 2008
Alpha Bank & Trust, Alpharetta, GA QOctober 24, 2008
Meridian Bank, Eldred, IL October 10, 2008

Main Street Bank, Northville, MI October 10, 2008

Washington Mutual Bank, Henderson, NV and Washington
Mutual Bank FSB, Park City, UT Septeniber 25, 2008

Ameribank, Northfork, WV September 19, 2008
Silver State Bank, Henderson, NV En Espanol September 5, 2008
Integrity Bank, Alpharetta, GA August 29, 2008
The Columbian Bank and Trust, Topeka, KS August 22, 2008
First Priority Bank, Bradenton, FL August 1, 2008
First Heritage Bank, NA, Newport Beach, CA July 25, 2008
First National Bank of Nevada, Reno, NV July 25, 2008
IndyMac Bank, Pasadena, CA July 11, 2008
First Integrity Bank, NA, Staples, MN May 30, 2008
ANB Financial, NA, Bentonville, AR May 9, 2008
Hume Bank, Hume, MO March 7, 2008
Douglass National Bank, Kansas City, MO January 25, 2008

FHRAR : $EAXRKREE (FDIC) ##http://www.fdic.gov/bank/
individual/failed/banklist.html (last visited Nov. 25, 2008) °

8pETER THAI LARSEN (in London and Francesco Guerrera) & JULIE
MACINTOSH (in New York), Financial Groups’ losses near $1,000bn,
FINANCIAL TIMES, Nov. 12, 2008.



¥—% ERLBETHEIL—MRLE008F 2K E 9

BAERKEMBENEALATS - EHARG AT RQEFEZBEE
5 BEES NG HEABBRE EEEAEES HEERK - 100A9E
AR 2RO TRIREIEERA - BEH BRI WRis BT E
TP ESMERER - SERTT T REE20% » MBR T FERE21% » TAR
BT TBEEE22% » BT T BRE24%  RERBUM & Bty &Ri4r
M - BEEIDLS,000/8 5 S% (498,700(8FE ) EIEEIESRITE AR 5
14,8008 T (496,500f8 3 7T) ERMEIRIRITIRYS - WiE ERIESRTT
BA 5 EBLL3,000(E80T (94,0003 70) RESRITERAZ &R 5
FEHEF 2 41,000fE80T (491,350 FT) ALMESRITEIERIER  HEk
B1T410f5B0UT (K560{83570) ABETEMATS » @& T RAt20008
Bt (492738 %r) EREREEY - ARAHEE R S/EBERE
SRR E AR 7,000 X S A LB & - BHERE SRIMEN TEE
HEHE | (Preferred Shares) - HTRERRARLRE GRS T Eh MM
[EIRE20 - (AEBMSHERIZ S B OIRER - AENREEKRERS
mpy2oatt - KT EBRFRFEMFNEHERF L E EH R
HIFREEIREE THIIEBMKIEE]  (Bretton Woods Agreement) 2

19 BERTRAND BENOIT, Europe acts to rescue banks, FINANCIAL TIMES, Oct.
13, 2008. See MERVYN KING, Whatever it took, FINANCIAL TIMES, Oct.
16, 2008. Also See BEN HALL, Europe big four rule out joint rescue action,
FINANCIAL TIMES, Oct. 16, 2008.

O TRsHEAR | RIELAEZETASAARFRIHET S » LR T AERITE
MEEHRR (HBA TESAHRARL ) » AEABNTHREFLRX
B BRIEREPHFH N BT EAEFEHGRAR (AL TPHASHEA
Bel ) o HenBE SN TELBAREETHS T (20045104128 %
E) AP SE3MEFE2RAM [ARHR AL -

21 DAMIAN PALETTA, JON HILSENRATH & DEBORAH SOLOMON, At
Moment of Truth, U.S. Forced Big Bankers to Blink, THE WALL STREET
JOURNAL, Oct. 15, 2008.

22 45 5| %8 A M ¥ % (Bretton Woods Agreement) 4 151944%74 » 2B A KR
1930 RKEFE X HH5EHE > da4EBERKANLE THERAHMNI (New
Hampshire) [# Fl#E &) T 2R A ZHBERRERomER B



10 HERE warEEHES

HEMEER s HAEHERERS @G ESE » hRFHEFER TL
FEuREL (Dollar-based) HYEIREMBUERE E RV - AE4A
GimAmEiEH SRIERIE B - 7RIE—& Z RTTREILE - ITRE&
B R S5 % T{R#BIR]  (Protectionist Policies) FFEIATE?* » HfE
BF R REgRER BSES]  (G-20 Declaration-Summit on
Financial Markets and the World Economy) * J@BRItL Kt A SRfEH# -
BEREANRTIB2HEE -KEREWLE - MABR THRARESHEE
BREER ; SR E1E R HE NS A BT 2R R B R RO B
R HEREETISZHHNBERK® - S5 REnSEGHES
RIETEEE R SREVRAERIEATEN LA R - h4h - ESEEE

X EiE THRAFEARGR B2 - BRERBBRT THLEERE LSRG
BRBE&RRE | UR TARES A ORI & TEREEMERIT
WRI RENG B ES%BL [HIEAKBR] - f THABEAKHY
%1 (Bretton Woods System) Bl A ZBZHLEREH LK - BB Kk X
WG AMEATAEATHELR B EE LRI ~ THRE R a8 ##
B MBI KRR o 1973 F2A LA~ FRA > ERZIEEH IR SRME R
KhHERETTIHERS > ZAAAAAMBATHARLHE 2L E
1976 F AR EMAERA TR TEHERSE] ~ THEHEREL]
FHLERNERY T FEMBE) - HAEANBRLZESHK > (BREREL
¥ 1 (International Monetary Fund) #= [ # %4847 (World Bank) 734 &
FHEARLBEAS LRERETEAR - F 4K T&EXFT4) @rbhupy/
zh.wikipedia.org/wiki/# 7| A2 (BI5E B # - 20084114258 ) -

28 TARO ASO, Restoring Financial Stability, WALL STREET JOURNAL, Nov. 13,
2008.

24HENRY J. PULIZZI AND ALISTAIR MACDONALD, G-20 Crisis Talks Begin
in Washington, WALL STREET JOURNAL, Nov. 15, 2008.

25 -20 Statement Following Crisis Talks: Declaration, Summit on Financial
Markets and the World Economy, WALL STREET JOURNAL, Nov. 15, 2008.

Bls#sg T2E) FHER THHWE] R fts

- Continue our vigorous efforts and take whatever further actions are necessary to
stabilize the financial system.
* Recognize the importance of monetary policy support, as deemed appropriate
to domestic conditions.



% FULBEFHEDT B LEHA008FLEKE 11

B TRl B ThiE) 89 NSCEEREREHI)  (Implementing Common
Principles for Reform) * ZX{RFERESIUIR : — ~ hIs@3c 5 &EaR T &AL
2 TRAE | %1% (Strengthening Transparency and Accountability) : — ~
feHERIZTREKEHE (Enhancing Sound Regulation) ; = ~ ##&
Rl 5% & (Promoting Integrity in Financial Markets) 5 [l ~ SRR &
{E (Reinforcing International Cooperation) ; 1. ~ X E B &RHE

(Reforming International Financial Institutions) 3 FRILEIAEEAFFHI T
DU #E 4 BR&EH (Commitment to an Open Global Economy) #b » fi#fi 52
B~ TR R = BE 2009 G0 R J VIR E R 1 » 1B &
BB AL SR T I T 77 R R B4 B2 -

- Use fiscal measures to stimulate domestic demand to rapid effect, as
appropriate, while maintaining a policy framework conducive to fiscal
sustainability.

- Help emerging and developing economies gain access to finance in current
difficult financial conditions, including through liquidity facilities and program
support. We stress the International Monetary Fund’s (IMF) important role
in crisis response, welcome its new short-term liquidity facility, and urge the
ongoing review of its instruments and facilities to ensure flexibility.

- Encourage the World Bank and other multilateral development banks (MDBs)
to use their full capacity in support of their development agenda, and we
welcome the recent introduction of new facilities by the World Bank in the
areas of infrastructure and trade finance.

- Ensure that the IMF, World Bank and other MDBs have sufficient resources to
continue playing their role in overcoming the crisis.

27 Supra note 25.



