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8 See generally Henry Hansmann & Reinier Kraakman, The Essential Role of Organizational Law, 110 YALE L.J. 387
(2000).

87 Henry Hansmann et al., Law and the Rise of the Firm, 119 HARV. L. REV. 1335, 1343-55 (2006).

88 See generally Margaret M. Blair, Locking in Capital: What Corporate Law Achieved for Business Organizers in the

Nineteenth Century, 51 UCLA L. REV. 387 (2003); Lynn A. Stout, On the Nature of Corporations, 2005 U. ILL. L. REV.
253, 254-66 (2005).
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( Bank Holding Company Act of 1956, *© g "BHCA | ) H% ' Bk » ¥ &

0 DAVID H. &EDWARD V. MURPHY & M. MAUREEN MURPHY, THE GLASS-STEAGALL ACT: A LEGALAND POLICY ANALYSIS
3-4. Available at https://fas.org/sgp/crs/misc/R44349.pdf (last visited Aug. 22, 2021).

1 Rebecca A. Craft, Avoiding the Glass-Steagall and Bank Holding Company Acts: An Option for Bank Product Expansion,
59(1) INDIANA L. J. 89, 94 (1983).
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PPE B RRE AR A IREFBELY R AR EnG B ERGFD OE RAGEARSE B FRE D
#7434 4 4p ¥ = T > Statement on Signing the Gramm-Leach-Bliley Act, available at https:/www.govinfo.gov/
content/pkg/PPP-1999-book2/pdf/PPP-1999-book2-doc-pg2082.pdf (last visited Aug. 22, 2021).
BEEFEIRSHAEFTRREDIRNIRT PO ERGF AR TEBEIN RIS LR AL ARE
&0 MR Fdie F n3R B o Oonagh McDonald, The Repeal of the Glass-Steagall Act Myth and Reality, 804 POLICY
ANALYSIS 8-9 (2016). Available at https://www.cato.org/sites/cato.org/files/pubs/pdf/pa804_1.pdf (last visited Aug. 22,
2021.

%4 See generally Maxime Delabarre, Could the 1933 Glass-Steagall Act Have Prevented the Financial Crisis?. Available
at https://papers.ssrn.com/sol3/papers.cfm?abstract id=3726739 (last visited Aug. 22, 2021).
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%5 Eugene Nelson White, Before the Glass-Steagall Act: An Analysis of the Investment Banking Activities of National Banks,
23(1) EXPLORATIONS IN ECONOMIC HISTORY 33, 34-37 (1986).

%12 U.S.C. §378 (1933) (in part)

It shall be unlawful—

(1) For any person, firm, corporation, association, business trust, or other similar organization, engaged in the business of
issuing, underwriting, selling, or distributing, at wholesale or retail, or through syndicate participation, stocks, bonds,
debentures, notes, or other securities, to engage at the same time to any extent whatever in the business of receiving deposits
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subject to check or to repayment upon presentation of a passbook, certificate of deposit, or other evidence of debt, or upon
request of the depositor.

TR 2FERT . TSy I6FERFHNTAIELE A &% Lﬁ,ﬁ;é_;{ R > w1935 4 8 i F 2]
ERTP AT A REREAY 6 FE OB TEE G &

9712 U.S.C. §377 (1933) (in part)

No member bank shall be affiliated in any manner described in section 2(b) hereof with any corporation, association,
business trust, or other similar organization engaged principally in the issue, flotation, underwriting, public sale, or
distribution at wholesale or retail or through syndicate participation of stocks, bonds, debentures, notes, or other securities.
%12 U.S.C. §78 (1933) (in part)

No officer or director of any member bank shall be an officer, director, or manager of any corporation, partnership, or
unincorporated association engaged primarily in the business of purchasing, selling, or negotiating securities;

and no member bank shall perform the functions of a correspondent bank on behalf of any such individual, partnership,
corporation, or unincorporated association.

9 “all such incidental powers as shall be necessary to carry on the business of banking; by discounting and negotiating
promissory notes, drafts, bills of exchange, and other evidences of debt; by receiving deposits; by buying and selling
exchange, coin, and bullion; by loaning money on personal security; and by obtaining, issuing, and circulating notes
according to the provisions of this title.”

100 FELIX I. LESSAMBO, THE U.S. BANKING SYSTEM LAWS, REGULATIONS, AND RISK MANAGEMENT 93-94 (2019).
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101 Sec. 2 (a) “Bank holding company” means any company (1) which directly or indirectly owns, controls, or holds with
power to vote, 25 per centum or more of the voting shares of each of two or more banks or of a company which is or
becomes a bank holding company by virtue of this Act, or (2) which controls in any manner the election of a majority of
the directors of each of two or more banks, or (3) for the benefit of whose shareholders or members 25 per centum or
more of the voting shares of each of two or more banks or a bank holding company is held by trustees.

12 Pyb. L. No. 91-607, § 101, 84 Stat. 1760, 1760-63 (1970) (codified as amended at 12 U.S.C. § 1841(a) (1988)).

1312 U.S.C. §1843(a) (1956)

Except as otherwise provided in this Act, no bank holding company shall—

(1) after the date of enactment of this Act acquire direct or indirect ownership or control of any voting shares of any
company which is not a bank, or

(2) after two years from the date of enactment of this Act or from the- date as of which it becomes a bank holding
company, whichever is later, retain direct or indirect ownership or control of any voting shares of any company which is
not a bank or a bank holding company or engage in any business other than that of banking or of managing or controlling
banks or of furnishing services to or performing services for any bank of which it owns or controls 25 per centum or more
of the voting shares.
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10412 U.S.C. §1843(c)(6) (1956) (in part)

to shares of any company all the activities of which are of a financial, fiduciary, or insurance nature and which the Board
after due notice and hearing, and on the basis of the record made at such hearing, by order has determined to be so closely
related to the business of banking or of managing or controlling banks as to be a proper incident thereto and as to make it
unnecessary for the prohibitions of this section to apply in order to carry out the purposes of this Act

105 Jerry W. Markham & Lissa L. Broome, Banking and Insurance: Before and after the Gramm-Leach-Bliley Act, 25 J.
CORP. L. 723,753 (2000).

106 peter J. Ferrara, The Regulatory Separation of Banking from Securities and Commerce in the Modern Financial
Marketplace, 33 AR1Z. L. REV. 583, 593-616 (1991).
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197 George G. Kaufman & Larry R. Mote, Glass-Steagall: Repeal by Regulatory and Judicial Reinterpretation, 107

BANKING L. J. 388, 396-99 (1990).
10875 FR 751 (1989).
19 61 FR 40643 (1996).

10 Arthur E. Wilmarth, Jr., The Road to Repeal of the Glass-Steagall Act, 17 WAKE FOREST J. BUS. & INTELL. PROP. L.
441, 513-515 (2017).
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114113 STAT. 1342 (in part)

Notwithstanding subsection (a), a financial holding company may engage in any activity, and may acquire and retain the

shares of any company engaged in any activity, that the Board, in accordance with paragraph (2), determines (by regulation

or order)—

““(A) to be financial in nature or incidental to such financial activity; or

““(B) is complementary to a financial activity and does not pose a substantial risk to the safety or soundness of depository

institutions or the financial system generally.

11566 FR 401 (2001).

FHC as a bank holding company that meets the following requirements: (1) The company has made an effective election

to become a FHC, and (2) all depository institutions controlled by the bank holding company are at the time of election

and remain both well managed and well capitalized.

11612 U.S.C. 24a.
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1712 U.S.C. 1851(a)(1)

(1) PROHIBITION.—Unless otherwise provided in this section, a banking entity shall not—

““(A) engage in proprietary trading; or

““(B) acquire or retain any equity, partnership, or other ownership interest in or sponsor a hedge fund or a private equity

fund.

M X gy L h o A AT 2 ARSI FT AL 2R E G HES 2 12US.C1851(h)(4) -

e Volcker Rule‘f T ARGV EEaEE Y FEIE 0 blde BHCA ¥ 1305 dIE % 1 A L3F4LE )T R

FEROGUE ZHREHEIINEEFE S % - 12U0S.C. 1851(d) » “f BHCA 12 ¢k » 3 5 B~ o3F 407 ffd

EETIEE T RT > By Fy_w KA~ ET R FF MR GG T 5 o 84 FR 61998-62011 - A F M ¥

'ﬁ 31]5%—'-7@_“? FrARRZAFEBRDIL FL 0 LFRELEF 20 o8 (1) Fv2 e vk z: G 53
R (2) ?Tfﬁl“*?ﬂiﬁ (3) Ve e 43 rv“‘é;'i%#%#‘ TR (4) BERerg R RApM A (5) B b

fv%zp VB ES (6) LA EPE AR p *Mf” -1 Y %ﬂ, (7) 22k A ~ B A &R

FAz s (8) BBUEPEHEMEFNE (9) 5 f§ T2 g2 (10) @ o 79FR5553 59

Wer g A e g A £ i E P FERPEFT 2 EF (D& 3)(NiFn AHEF ERKFT e 2T

mr%m \«:J g {7 A o 79 FR 5670 o *ﬁp\_ﬁ*?’r; }%A N o

12012 U.S.C. 1851(h)(1) (in part)

any insured depository institution (as defined in section 3 of the Federal Deposit Insurance Act (12 U.S.C. 1813)), any

company that controls an insured depository institution, or that is treated as a bank holding company for purposes of section

8 of the International Banking Act of 1978, and any affiliate or subsidiary of any such entity.
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Vockler Rule 2412 o
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121 Lisa Lambert& David Lawder, Trump Treasury Nominee Wants to Loosen Limits under Volcker rule, Reuters (Jan. 24,
2017), https://www.reuters.com/article/usa-trump-volcker-idUSLIN1FD2BC.

122 Economic Growth, Regulatory Relief and Consumer Protection Act Sec. 203.

123 See Federal Reserve Statistical Release, Insured U.S.-Chartered Commercial Banks That Have Consolidated Assets of
$300 Million or More, Ranked by Consolidated Assets As of December 31, 2018, https://www.federalreserve.gov/
releases/Ibr/20181231/default.htm (last visited Aug. 22, 2021)

124 PROHIBITIONS AND RESTRICTIONS ON PROPRIETARY TRADING AND CERTAIN INTERESTS IN, AND RELATIONSHIPS WITH,
HEDGE FUNDS AND PRIVATE EQUITY FUNDS, 11-12.

125 Id. at 15-36.

126 Id. at 36-48.

127 Id. at 48-56.
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128 Id. at 57-130.
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129 Charles A. Piasio, It’s Complicated: Why the Volcker Rule is Unworkable, 43 SETON HALL L. R. 737, 739 (2013).
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130 ANNUAL REPORT OF THE COUNCIL OF ECONOMIC ADVISORS, 1984 ECONOMIC REPORT OF THE PRESIDENT 148.

131 Bevis Longstreth, Glass-Steagall: The Case for Repeal, 31 N.Y.L. SCH. L. REV. 281, 281 (1986).

132 Mehrsa Baradaran, Reconsidering the Separation of Banking and Commerce, 80 GEO. WASH. L. REV. 385, 414-16
(2012).

133 Longstreth, supra note 131, at 283-87.
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134 Piasio, supra note 129, 760.

135 Jordan Schiff, The Volcker Rule in Practice: Its Impact, Reception, and Evolving Profile, 2020 COLUM. BUS. L. REV.
743,767-770 (2020).

136 Onnig H. Dombalagian, Proprietary Trading: Of Scourges, Scapegoats, and Scofflaws, 81 U. CIN. L. REv. 387, 392-
398 (2013).
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138 L.C.G Gower, “Big Bang” and City Regulation, 51 THE MODERN LAW REVIEW 1, 3 (1988).
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139 Financial Services Act 1986, Schedule 1.

140 Financial Services Act 1986, Section 2 (1)(a)(b).

141 Financial Services Act 1986, Section 3.

142 Financial Services Act 1986, Section 7(1).

W33 kiE6l | 360

144 Insurance Companies Act 1982, Schedule 1, Schedule 2.
145 Insurance Companies Act 1982, Section 16(1).
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146 Bank of England Act 1998, Section 21: “The following functions of the Bank are hereby transferred to the Authority-
(a) its functions under-(i) the Banking Act 1987, (ii) the Banking Coordination (Second Council Directive) Regulation
1992, and (iii) section 101(4) of the Building Societies Act 1986, (banking supervision functions), (b) its functions under
—(1) section 43 of the Financial Services Act 1986, and (ii) the Investment Services Regulations 1995, (functions relating
to the listing of money market institutions), and (c) its functions under section 171 of the Companies Act 1989 (functions
relating to the listing of persons providing settlement arrangements). ” which are spent or unnecessary as a result of the
coming into force of the Financial Services and Markets Act 2000)
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148 FSMA 2000, Sectlon 22(2) and Schedule 2, Part I.

149 FSMA 2000, Schedule 2, Part I1.
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130 FSMA 2000, Section 19.

151 ESMA 2000, Section 31(1).

152 FSMA 2000, Schedule 6, Para. 1.

133 FSMA 2000, Sections 179.

134 FSMA 2000, Sections 178 and 183.

155 Emma Murphy, Changes to the Bank of England, BANK OF ENGLAND QUARTERLY BULLETIN Q1 20, 21 (2013),

https://www.bankofengland.co.uk/-/media/boe/files/quarterly-bulletin/2013/changes-to-the-
boe.pdf?la=en&hash=14AD9IB3ATE860A2180F0F064DE54795B06A24856 (last visited: Aug. 22, 2021).
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156 ICB Final Report: Recommendations 19 (2011). Available at https:/www.gov.uk/government/news/independent-
commission-on-banking-final-report (last visited Aug. 22, 2021).

157 Financial Service (Banking Reform) Act 2013, Section 142A.

158 Bank of England, Structural Reform — Ring-fencing, https://www.bankofengland.co.uk/prudential-regulation/key-
initiatives/ring-fencing (last visited Aug. 22, 2021).

159 FSMA, Sections 142A(1) and 142B(2).

160 FSMA, Sections 142G(1) and 142D(2).
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