»»- airiti Library

AXEDFEMDOIELY 35 5l 15
) SEEE R EEEOR T — IR —

The Politics of US Financial Reform in the 1990s

doi:10.30390/ISC.200006 39(6).0004
fRE BT, 39(6), 2000

Issues & Studies, 39(6), 2000

{E%/Author © Z81 57 (Tzeng-Tia Tsia)

H¥/Page © 75-98

HiAE H/Publication Date :2000/06

SRR - S5F2ELDOIE R - WA EDOLK A 4t s i IERERYE H &
To cite this Article, please include the DOI name in your reference data.

& 5 F AR SUBRDO LK A 4 2 T4

To link to this Article:

http://dx.doi.org/10.30390/ISC.200006_39(6).0004

DOIEE AL 455 7188 ( Digital Object Identifier, DOI) HYFHFHE »
B 4B e S EEAT RS B ME—ER AR
HR K A EAE RS | R CE -

AR 2 DOIE FHEER

52275 http://doi.airiti.com

Ulll’

For more information,

Please see:  http://doi.airiti.com

DOI Tnhanced

BETHBET -8 » FMRFEEARE
PLEASE SCROLL DOWN FOR ARTICLE

v

http://www.airitilibrary.com @ Find more academic articles on Airiti Library




ZRSBMPENBOR T « BHEER 75

ZEERINERBaD
— IR T —

- LV e
= X X
(ALBIAXBBIASRBLREA)

m R

FTREEBABRE-ANEFRNLRARMELT RAHAGHEET A
BITERGRAN i Ex (AL $+— A £8B% > EWMREXES
2RERARILEE ) ERXBRERESTSFOBEN—X FEEE 0 BUET
BRARAT - BABRRMRESFWESR  TALGHTARABRLES AL
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$BoREELBAGLHRRT AR ETHARETSFLAEBRE TR
M EMZABERAIFERHOEL -  AXETEHRLA T — BT HLEE
LBFARSVERETHE  AARIVERNEARHBE-FRAL
RO gLEBEFN RO ER TEARAET SR NILYRAREGZLEY
AEBERRAEFETS  EREEHANIGFTETRIABEHEY
FHE AmBEHNLMEANRE - Al AXHA—AANOEZHLH S
PMEEWANEHRELWE  SWHAFENIEES « KM HIUF ~ &

C RRBAEZEMGO AR SHESRANERAMOLZHMGHERET
RAREWBE  EBE-IAAOEX B LEARNHKREIN—F FREES
FEHF3E o REREARAXHE -

BT XEMTEMBEA  LAMTHEET ATEET  BAAFARRR
WE)  BWREERRBTEFES - 2EEAASTER -

* * *

ERESRBER-AN-CERDSBER - T EEmREAE GBS EEHE R
RERKR > BEE (—ANK) E+—HAEE2 - KWmbtEEE " SEERAL
%% 1 (Financial Services Modernization Act of 1999, Gramm-Leach-Bliley Act) °
BEER T —N==FAE R —5 T8 A ZE ( Glass-Steagall Act) ° FEBEARTHREEF »
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BEH—EFRERERRT REBEZHRENSES EFE  #BRES TERE
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ERRTHE RS SO EHEMEXERTEROBEEGS IZEIEE R
R B RNOFEZHRERBNEMIAHEBERBERE AT —RFIRER - BEXE
BRUEHBEBENERT  BR-+F > BEFEFE+—AFERBREHE—®E
FHRERNEWN - AXEFERFTHWREES M BB —RFIEER ? AERE
MBIEER * MERKEEHSHME B LRPE  ZUAEESRBERERMBIT N
CHEESREHEE T ANEBREBEERRTEBBUR 2/ BREREREN G E
THBBEEAN  CHAESBBBELZE  BRHEMRBREBRTHH (macroeco-
nomic policy coordination ) HAREE » #EHEEHMNEXRBENRER » ©iEX
BN EREEANSREHEE R -

HEE-N—ZF20 > EHSEBREETAR - RITEEREMELTE
HFEFERFEEREE R —EHE 855 BUTRE N KBS EB TS EE|ABER > 8
TERETEE SR H P AT 2 ERE R - FINX BT E A R—ENEE KL
— B — SR FloPRENERGEE TN ERE - B -t AAE
MR EESEMBRANEMEEENEBPNBNWED s E5—FHE » ZBEXER
B HERTBUR » EAEA K ERBE T @M BUR RS R RIT  EEBRTRTAERE
WEEB N ARERTEY  JHit ESNBETRANERT  ZENEREE
BEHERLEBB RITRELE—ENLTR  BTEEFRANEE  —EI—NAK
ZEBEEME ( Office of the Comptroller of the Currency, OCC » tHE P H B4 B
ST ) AL 0 FEILBGRIRITHEMBITNENHIE 0 Bk BEE-A—=ZF+ZA8
LB EEEE R (Federal Reserve System * f§i#8 Fed ) BRI » B F 8EH —EH
—NESABELERERNEERE -0

3 BB A I B R KRR I R B S R BUR RN BUR EE AR IT IV S BB - RRE
MEHEEERS BB TSR  EHEEXEEmF EESME R - ZEBUFRE
TEBRESBHREERTHEREBEEUFNNESHHE > omEEHER —-EO

HO FArigMiREBCRERER  —ERFREEHBEA —EEWBCR ML EEEBHE MBERGEN Y
& MAERRUBNQERERE—FR > A BRERHEQEBENGAFEES S B HEAE
BB T IR 2 £ /) - 5526 Michael Webb, The Political Economy of Policy Coordination: In-
ternational Adjustment Since 1945 (Ithaca: Cornell University Press, 1995), pp. 21~ 50.

#® Paul Studenski and Herman E. Kruos, Financial History of the United States: Fiscal, Monetary,
Banking, and Tariff, Including Financial Administration State and Local Finance (New York:
McGraw-Hill Book Co., Inc., 1963), pp. 6~ 10.

HO® FHERSBEESE  H2HERN XEEMAERABEERERE (50t YRTLHET » RE 78
#£ 8 A ) : Wolfgang H. Reinicke, Banking, Politics and Global Finance: American Commercial
Banks and Regulatory Change, 1980~ 1990 (England: Edward Elgar, 1995); Donald R. Fraser and
Kerry S. Cooper, Banking Deregulation and the New Competition in Financial Services (Cambridge,
Mass.: Ballinger, 1986); Anthony Saunders, Technology and the Regulation of Financial Markets:
Securities, Futures and Banking (Lexington, Mass.: Lexington Books, 1986).
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FEUK » FENBTERTERENBE DU RBEBTEOERT > ERHPSHE
REERIRIN T2 F BRBUR » (AR ERH B HHEAI X GESUER A ETTEEH (reregu-
lation ) ° @EENE TR ER A BB MR MREH B R IR KB E ST
o R E SRS BRI 7 B R AT EES I — EIRIEE -

WEHAAREE > EERSBHER—A\SHENK - BREEHERT  €OHE
SRVES SR EREURSRBEEHNSAMEEY  REENEESHMEE RS 2%
REKRGIENHEZT  ShE BRI R kB EERE - MABBERSE
A - OEBURETELE T » John Zysman FBKESBT SRS BEREE

( state-led ) ~ AT FE ( company-led ) 1% ( negotiated ) =% > M EBTI7E
AFEEHFRF - 0FF W EF John Zysman FEHSEHHET2HBRARE
B #ETEBAXHSABRANEL - SAEY - SREREUKRESREIEE
BHBEY > BREEHDEMAEEENAG Rt AXERSBERNAGIINASE
BE R RO BORTE - RS B B < Al B B B A A o

AXWFERLR  SRHEEHENREZERWHSHMERHSBENHE &
B R BEE R E SRS N EN TERE  MEBESRAEEIEELE) > 0XH
H—NZOFEMEARTGELUE » BT E—ANLENETAEE (save & loan crisis)
Zo o RTELDREEANER AT LR AR ENSREE K RTRFSES > SHEM
EXBEEMBEEEARMBRBUE NENTHE  BEEHS EEHBTREEBR AW
o REHA FHRASESRGER  CEEENARTRERERUEAREH
B BHABRIEZESHIENEE  ER-NANELERGESMEBSSEENRE
BERE - ofBERELZE  RuSEHHHESRHEETHRE  XEESREIE

H@ - ANOEMRTERREE—NN\NEZESEEREFIZ LR (Regulation Q) FES » I FIREE
FEEHNERRI SRR SEEEFREHMERENZR € BREYAEERELR— R
EHE » #8268 Thomas F. Cargill and Gillian G. Garcia, Financial Deregulation and Monetary Control:
Historical Perspective and Impact of the 1950 Act (Stanford, Calia.: Hoover Institution, 1985), pp. 89~ 93.

HO FHEHESBHENZFEETUEMN  ZEEMHENSERYE  George G. Kaufman, The United
States Financial System: Money, Markets and Institutions (New Jersey: Prentice-Hall Inc., 1995);
Anthony Saunders, Universal Banking in the United States: What Could We Gain? What Could We
Lose? (New York: Oxford University Press, 1994); Thibaut de Saint Phalle, The Federal Reserve:
An Intentional Mystery (New York: Praeger Publishers, 1985); Harry D. Hutchinson, Money,
Banking and the United States Economy (Englewood Cliffs, New Jersey: Prentice-Hall, 1988).

#® John Zysman, Governments, Markets and Growth: Financial Systems and the Politics of Industrial
Change (Ithaca: Cornell University Press, 1983), p. 304.

HO BREAXWERZITBEEHM  AUBRHIBRHEBISHERELRERE i8R EB TR E 05
B RERBHGEBEHEENANEE - AXRATRIMEXESAEEEATDEEEEENA
& HREARERRG RFSEEYBE TR THE -

#® Kozo Kunimune, Asian Economic Crisis, 97/98: Issues in Macroeconomic Imbalances, Capital
Outflows and Financial Crises (Tokyo: Institute of Developing Economies, 1999); Laurid S. Lauridsen,
The Financial Crisis in Thailand: Causes, Conducts and Consequences (Taipei, Taiwan: Academia
Sinica, Program for Southeast Asian Studies, 1998).
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SRBAREFREETREEN -8 CEESATSHSMEE  SRTiE
NESBERATERERTS :@%B"JEFF I%E%ﬁ?ﬂ‘ﬁ%%ﬂiﬁﬁﬂﬁ@%%ﬁﬁi
HHEE, 0OSBFERS BSREERSMEEER RAEABEWRFEEZELLL
BMERzEEHMBENER » WRkERH Bﬂft%‘il%ﬁﬁmﬂ%%ﬂ’] LE o OSEE R E
BB IHIRIFEREAR » 75585 HEBUR KR R IE B IR & A TR B Boig 7 a1
B P BAS Thl E  B fBEI%‘ZZFEJE’JE&’f;é%JfEFiETWH ’ E,nl%?ﬂ’]ﬁﬂ%@?jtjt;f
FHE - @/ I, Peter Katzenstein F£— At /\FERH —IEEEM : 50 B R Z M EE
FHRRTE i & IR R FE R ? OB EMEREEL EUR R BBUE K Sy

O David Gowland RIS EH SRTTHN DL EER EWBORWE € HAZE » ERYBEEMERL
R BRI REE BRI X S AR T BUR o L4} Stephen F. Frowen 5 & Bld & S 8 #55K
HRS BN BRI 2 B RRESERBRELOFERNSEBERTEE DR -
EREAXETREBEFHNRE  MEEBRBEROERRITHEE ST HESBSE e 5%
2% David Gowland, The Regulation of Financial Markets in the 1990s (London: Edward Elgar,
1990); Stephen F. Frowen, Monetary Policy and Financial Innovations in Five Industrial Countries:
The UK, the USA, West Germany, France, and Japan (London: MacMillan Press Ltd., 1991).

#® John Zysman, Governments, Markets and Growth: Financial Systems and the Politics of Industrial
Change; Michael Loriaux et al., eds., Capital Ungoverned: Liberalizing Finance in Interventionist
States (Ithaca: Cornell University Press, 1997).

ZF@ Sylvia Maxfield, Governing Capital: International Finance and Mexican Politics (Ithaca: Cornell
University Press, 1990); Masahiko Aoki and Hugh Patrick, eds., The Japanese Main Bank System:
Its Relevance for Developing and Transforming Economies (New York: Oxford University Press,
1994); 30K » "THABRHESRBE B UARSH ) - HERAE L33 BEIH (EHEEBES
B) "H71~92¢

H® Peter Gourevitch, Politics in Hard Times: Comparative Responses to International Economic Crises
(Ithaca: Cornell University Press, 1986); Joan M. Nelson, Economic Crisis and Policy Choice: the
Politics of Adjustment in Developing Countries (New Jersey: Princeton University Press, 1990);
Robert O. Keohane and Helen V. Milner, Internationalization and Domestic Politics (New York:
Cambridge University Press, 1996).

@ Peter Katzenstein, “ Conclusion: Domestic Structures and Strategies of Foreign Economic Policy,”
in Peter Katzenstein, ed., Between Power and Plenty: Foreign Economic Policies of Advanced
Industrial States (Madision: University of Wisconsin Press, 1978), p. 296.
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M HE > EEDSESEZERER - BUFHEEE RN LBRMRRS KBS -
BHIRHR  PRFITRERSEAEM T RERIRE - ATl FFEWHREUD T
FRRRITHIE N - RN —EERNSBHERTREE - BRENFSEK » BT
LAB 38 b R ERIT R B W BUR R 2 BIBUE E R FIH - KERD AU TR El LA RERATHE
TBURF F 37 B B 1) B A B B 2R 43 4 o SRERFT B BOR BSL T - O EB RA T RIRIT R
TR BT CHBFZMNEBRGRZN  EERESRAEREMERITHRR - BAR
FPORITHIMIPE B B BUR N BT  KEFE—ERRONEBBRZEIEE - R
B ETHSAMBENEE  EREEERTHMMENEY » FEEMEBERR
THRAZICENENNA  BROBIRBEEEGHEENREERE - FIt > &
F4 AT R R ERATHO AL 0 SEME ISR R — BRI RITE 10 S 7 fw % ° Randall Henning &
AR LR S ERAT HIAL B R R ERAT - RERRETHRT » RO AE - ZEEERIEHM
BUih 0 B S BIRAT IR T AR AL 0 T B R BRIT BRI RREE - BB IRTT
B (A EEBTRMAAEEEY - BARRTHUARBR S WHEEE
BURITRIMR S S B © ORI » A0SO E 59 0 2 BER1TRI (R VB BN A R IR 5T &
AR R o
— R - ERERI TS BRELSS  HERSKNER REERE - RITHARK
B ERSENEFRETBDEENESRIE » TERR » THESERERIT
BRAUBNESEY > ERAELNS (FHFTEH) MBRBREEH -ofl20 - BHE
RERHCERS RS R BRTEE > XERERAKEERTS - BHEE - |RITH
R EFIEY RIECERTUUEFRIT 52 MRBFHRTER AT (bank
holding company ) &S| - EEEA > CEBRBEUTE-RFPTHESET » BE
FXFERITHES ) (main banks system ) * @I 3 B RIFE — FL AN 8@ IRITIR I vk

#® John Goodman, Monetary Sovereignty: The Politics of Central Banking in Western Europe (Ithaca:
Cornell University Press, 1992); Maxwell J. Fry, Charles A. E. Goodhart, and Alvaro Almeida,
Central Banking in Developing Countries: Objectives, Activities and Independence (New York:
Routledge, 1996); John Goodman, “The Politics of the Central Bank Independence,” Comparative
Politics, Vol. 23, No. 3 (April 1991), pp. 329~ 349; J. Lawrence Broz, “The Origins of Central
Banking: Solutions to the Free-Rider Problem,” International Organization, Vol. 52, No. 2 (Spring
1998), pp. 231~ 268; William Bernhard, “ A Political Explanation of Variations in Central Bank In-
dependence,” American Political Sciences Review, Vol. 92, No. 2 (June 1998), pp. 311~ 327; Sylvia
Maxfield, Gatekeepers of Growth: The International Political Economy of Central Banking in
Developing Countries (New Jersey: Princeton University Press, 1997).

5® C.Randall Henning, Currencies and Politics in the United States, Germany and Japan (Washington
D.C.: Institute for International Economics, 1994), p. 328.

5@ Michael Loriaux et al., eds., Capital Ungoverned: Liberalizing Finance in Interventionist States,
pp- 1~ 16.

@ Masahiko Aoki, Hugh Patrick, and Paul Sheard, “ The Japanese Main Bank System: An Introductory
Overview,” in Masahiko Aoki and Hugh Patrick, eds., The Japanese Main Bank System: Its Relevance
for Developing and Transforming Economies (New York: Oxford University Press, 1994), pp. 36~ 42.
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BUR SR RITFA B M E ) ( Ownership Regulation ) SR 1TIhREM I E I ( Func-
tional Regulation ) Wi @ H PR KB EREHREENES > EEHEENART
FIEEUREFNAR > FHRENAFES  CEBEREBR XFREMTZERA
R 5 AREUSERITHATEHE © A A ERBR IR ES  ERERIRITN
ARRBRBHERTHEENES  EXENEFHIRAS » TUES HBRAHFRITRE
BEREEE > UKBEFREILETREREEEEEME - UTHEUERK - SFEEE
=B MY EBRR  KomeMERNRNEER -

FEER - REEPT=ZFHFRT  TUSBEREH - ©EEH  BEREHED
EEHENEFRABER - 054 AREFHRAZCETENESRFESBEER
17 PR B R IRITHIHER > BBUT A ERBE B RITREREEESIIE
Pl — NN OEZHIES B EEEEFRARRECETENESRERZES
SRATHEE - [FIRFEI SR U SRR b S BHRIT R EHER] » SR ER LU R LR
ERIREIRITHRERE > RITHREBEEFBEESTIE I - REEBEWEAE B
EEEEEN HEBBRAHEERERT  HRCXFTHERAXRFARKEE
KiE FINER REREREEHESA  EAERUEATEBFEESRIE A/
B URITERATIREFH CEMEBTHRMMR - =0 FUBRHER (2
Rk—) -®

x£— F - |RTREASERNX

BRI,

SRITHA BRI
N s R e 3ai
% e () (2B )
B B Bl
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HRARWE : fFEEfTRE

H® Alan Gart REBARETLUERBHFIEN A AREDNSMEFMIEH - Alan Gart, Regulation, De-
regulation, Reregulation: The Future of the Banking, Insurance and Securities (New York: John
Wiley & Sons, Inc., 1994), pp. 13~ 17.

#® Sarkis Khoury RESRERNNETHEMEREERL M EHORE URIEHEIRITHRE « Sarkis
J. Khoury, The Deregulation of the World Financial Markets: Myths, Realities and Impact (London:
Pinter Publishers, 1990), pp. 34~ 39.
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KEFHTEERSEIKEF  CERFRERERT  BREEGEEF REEADN
SRIBEEMATEESHFE  SHSEABRERERE BN ELEEFRAH
RETLUEREAFRERITHNESRBEAEENEE  EFARREBRRKSSME
BREANEGED > At CEEHIENSHHESIRE s AoEEEENS
EMEBRITHAEENA » BERTBFEESHRIFMBUEAT RS TH » B
HERSMBEWEER/) 5% EEREERAF » CEBERTEMEMLELNA
MEEEASRRKEXUEARATHEE  EREREXNESHBRARSESEBE - U LH
SN BAMUERCEEFIRANSHUFERTRE » EEEHEREREFHRAX
2 BREBEEKAZREBREN SR -

RULHHE > BERAREERARFBENEF SRMFE » MEEEHHENE
BIAAREMBENHE  HESMELRRERNEEEFHEARE ? REENEH
EREEEFER - TR ENRE  EAIRFFREEETE AR BRI
FEREINMITHHEEERSE N K BREHEEXMETT U SREENEE » H
ZATHPEEESES R T RBRITHSEMBESE N - 5 —FH > MBI ENET
HEREZE B N BUS IR » John Richards ABIBRRATHB S 6 - Mo B K £ B ¥t
ERIRTHBBEE - MRBREANBUR IR X EENREE » BIRBE T LR /& §I R
THBREINECHBIEESR - OLISMEERY  BEEFE— NN _EZ2RETS
ElE dt > EEERT RN E FEAETHE (Cardenas coalition ) KEEITEIE
Z > WMEREREKSIAETENFEEN  MMTBUTERIIFHEEHEE XRWEES
BERURTEESFINESE  WMBEOAEEABHIRSBEHNEE 08/
B ZEEE SRR ENRET | EEHMMBMABNN LR BR—AN\ZFEFEHE
TEAEL - BLAERAEE  RATURRESBHENEIRIIESR - SEHEHPBT=
FHBRATRIIEZE - DUT S LA B 5 Rl B RO Y R B v B 2R IR B SR MO R B o

A~ ZEeRETRANELIN

RXEERBERE-N—=FiRMERERRTREN  RITREEZE—BNT
&Ko BTWERLE=TE RTAMERSENE  —EE—L—ZFHHEMRR
ITRRALZ 1 » BRI B ABE o — iRk - BT/ VAT LAz - H &R
EREER Ly AR : B —ERRERR— T/ VLEBBRURE—ANHEER
SHBEI > BEIMNRTR ) BERRR—/\ANLAEE—L—ZFHHAEMRRT
BRI TR EBEIRE - SRR - —EEE-AANOFERITERE  BE

@ John E. Richards, “ Toward a Positive Theory of International Institutions: Regulating International
Aviation Markets,” International Organization, Vol. 53, No. 1 (Winter 1999), pp. 11~ 14.

F@ Sylvia Maxfield, Gover.r}ing Capital: International Finance -and Mexico Politics (Ithaca: Cornell
University Press, 1990), pp. 33~ 58.
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HARTEBNE ERBEREZLR LR IRRITHRA— 2 ENEESTHEERER » 7
EEFEAREE—ER— 1 R TH gRE A BURN BIRHE > Bt B—th—
FEEEBHEEASRT  EEB A BUT R BRI 5 a7 £ RTT (the Bank of
United States ) @ WHEHRE —+F > EFREHEZER - BITEY > FRHIEET
SHRBITHRE » BEWHABURHNERKEMNETEEARRERENAG > 05 M
RITE_TERREBERGT  EBE—-N\—"E XEReHERFRIIEES
—$#R1T (the Second Bank of United States ) ' THIRMRILARTHEBIRITEKR - @
BE-NZNFEEERFEENETHE (Andrew Jackson ) B BB - ARE
R » R ZBENFRRT > Al B#REBR - FEBERZEN—AZR
Fo BN TRFRBITHIRE » RILEEAZRRTHESL - BHE—/N\Z/\VERM
HINBALA S| E B RIRITHEE » RERESGREEE  EAEBERIRIT > EEEH
RITHES S ERMEEBRTEE RELEN  BINL&BTESRER  HEEK
I EERAL - U—NAANEERH - ERN2ZEEE—TAERMNBRTRT L TERR
MR > OERBTBRELE N ETNE—\AAZEBBRKEEEE (National Cur-
rency Act) > HEFHRITRBPITEERTENAC  HHHABFNAGERN AERH
BEEEF -

Z#EEERSE (—ARAEE-A—ZE) - AAZE HEREEMASERK
IR T » 2R REE Y > TRKBEEENHE T BRI B mRT -
FEEERIIRITIRER T MNERT 2o WAl DA BB BT - 678 B BOER T R A8
BEHRBEEBFEEEMRT - ZESRBER EREAMN - BE BT EHRITHIE

H® BEHFLXBMEPEESABANBEERERETENMS A » U0 Gerald C. Fisher BT E
AN B SR S AT EBRITHI R AAIRUSEFIBENEH SR ER » Rt HEIBMHE
T g @RES  SRERLURSEBEENSAMEESE » 5528 Gerald C. Fisher, American
Banking Structure (New York: Columbia University Press, 1968), pp. 8~ 71.

H® Nicholas A. Lash, Banking Laws and Regulations: An Economic Perspective (New Jersey: Prentice-
Hall, Inc., 1987), pp. 2~3.

H® —tA—EMNEERTENENMT  —NA—RNENEREFERTAEZ+ARST  EEHEILIEEA
f2 18 [E B ° Thibaut de Saint Phalle, The Federal Reserve: An Intentional Mystery (New York:
Praeger Publishers, 1985), pp. 44~ 45.

#® John Kenneth Galbraith, Money: Whence It Came, Where It Went (Boston: Houghton Miffln Co.,
1975), pp, 109~ 110.
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Bifes  ERBEGR—N—ZF+Z @A EME (Federal Reserve Act) * B
N2 B R R IT—— R BT KR BE SR o B R X B BUN LR 7 BUN A U7 T
HEBNEY > URETHFS SRR E KEMEH AT REE > IFLERAXRE
BB RS ) - OX BB EHBE R EH 2B+ A MR AEK - I
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BT EWECE - ERWFTEBERRIILE  f—h— S EHBERE e EE TR
HEFESMBRNER  FEEREASBEGRY - AINE- T _tEBRERE
5% E (McFadden Act) @ EEEHEERTRMNBUTRES » BITEILEINEIS
17 BRREZEESEEEOTE B E—- N E=ZEBGURITEB RIS A Ii—
SR BRI RITREG T B RS R RITEEE RTINS B > ERERRTT
BREREEY  HEBREERITEMEEERTESR 5 HRE— W =UE RIIHEE
TR A A ( Federal Deposit Insurance Corporation, FDIC ) » # € Bt EfEEAERTT
DEIMARRTY)  DIREERANER B ERBUNFUHSEEERBES RSP
RHYPEHF P AZZE@AWAEEERE ) RUBERTHFEEERHY ' B
BEHERTHER  BEERTREEUATBENEFR  MEERTEREERK
e AUNEREEREERFETE -6 '

ZtE o APAEREREEERE ST F AR RS T o |RITE LM KIS
TTRIBITEBREN  FHERRTHREHBEEZR » PRRTEEGAERT
/A ( Bank Holding Company ) B TEMMETT » ELRTERATR-AEA
HEZHBAREBHE  G2ERITERREAEEREE > REEEEGER~AEA
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5@ Nicholas A. Lash, Banking Laws and Regulations: An Economic Perspective, pp. 8~ 9.

# @ ]. Lawrence Broz, “Origins of the Federal Reserve System: International Incentives and the
Domestic Free-Rider Problem,” Infernational Organization, Vol. 53, No. 1 (Winter 1999), pp. 42~ 44,

#@® Gerald C. Fischer, American Banking Structure (New York: Columbia University Press, 1968), pp.
42~53.
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@ Nicholas A. Lash, Banking Laws and Regulations: An Economic Perspective, p. 47.

#@ Thomas F. Cargill and Gillian G. Garcia, Financial Deregulation and Monetary Control: Historical
Perspective and Impact of the 1980 Act (Stanford, California: Hoover Institution Press, 1982), pp.
46~ 56.

#@® Robert Eisenbeis, “ Bank Holding Companies and Public Policy,” in George Benston, ed., Financial
Services: The Changing Institutions and Government Policy (New Jersey: Prentice-Hall, Inc., 1983),
p. 140.

#® Rebel A. Cole, Barbara G. Cornyn, and Jeffery W. Gunther, “ FIMS: A New Monitoring System for
Banking Institutions,” Federal Reserve Bulletin, Vol. 81, No. 1 (January 1995), p. 3.

ZF® George J. Benston and George G. Kaufman, “ The Intellectual History of the Federal Deposit
Insurance Corporation Improvement Act of 1991,” in George G. Kaufman, ed., Reforming Financial
Institutions and Markets in the United States: Towards Rebuilding a Safe and More Efficient
System (Boston: Kluwer Academic Publishers, 1994), pp. 2~ 4.
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i@ Rebel A. Cole, Barbara G. Cornyn, and Jeffery W. Gunther, “ FIMS: A New Monitoring System for
Banking Institutions,” pp. 5~ 10.

H2® E—AANERL ZEATMNEPDENAMBILBRTENARILS T  REZ TN AHTFEMNARE
347 RET/UNBIR B EHERILHT o 28 <www.aba.com/aba/AboutABA/SM_Menu.asp.>

&® The Bank Relationship Consultancy, Banking in the USA (London: Pearson Professional Limited,
1997), p. 21.
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HE—ERRTEMN RS ITRERERE  AFRITERATBE CMERT » Mk
FEFFFTILE S ITIRTTEE M -
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#£3 B) ; George G. Kaufman, ed., Reforming Financial Institutions and Markets in the United

States: Towards Rebuilding a Safe and More Efficient System (Boston: Kluwer Academic Publishers,
1994).
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#=@ Nicholas A. Lash, Banking Laws and Regulations: An Economic Perspective, pp. 22~ 23.

ZH® George G. Kaufman, The U.S. Financial Systems: Money, Markets and Institutions (New Jersey:
Prentice Hall, 1995), pp. 306~ 311.

#® Wolfgang H. Reinicke, Banking, Politics and Global Finance (Washington: The Brookings Institution,
1995), p. 26.
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B IE © Wolfgang H. Reinicke, Banking, Politics and Global Finance, p. 26.
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EHERESI - BESEREIEE  HEWPS—F - 5528 Thibaut de Saint Phalle, The Federal
Reserve: An Intentional Mystery, p. 12.
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Kaufman, The U.S. Financial Systems: Money, Markets, and Institutions (New Jersey: Prentice
Hall, 1995), p. 306.

3@ The Bank Relationship Consultancy, Banking in the USA, pp. 29~ 30.
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Reform, Recovery, and Enforcement Act) Z# » HHIBERHEEE/R (Office of Thrift Supervision)
FrEL{ « 3 2 George G. Kaufman, The U.S. Financial Systems: Money, Markets, and Institutions,
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#@® George G. Kaufman, The U.S. Financial Systems: Money, Markets, and Institutions, p. 310.
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@ American Banking Law, Section 36, a.

5@ American Banking Law, Section 36, c.

#@ J.J. Cranmore and John P. McHugh, Banking Law, Vol. 2 (New York: Matthew Bender, 1986), pp.
32~ 36.

@ Glass-Stegall Act, Section 12; Glass-Stegall Act, Section 16.

#E Vincent Di Lorenzo, William H. Schlichting, and Jeffrey Cooper, Banking Law, Vol. 5 (New York:
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#@® Bank Holding Company Act, Section 17.
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6 Frederic Solomon et al., Banking Law, Vol. 4 (New York: Matthew Bender, 1987), pp. 84~ 86.
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* STH .
BHIHIR ¢ Federal Reserve Bulletin, Vol. 83, No. 9 (Sep. 1997), p. 708.
RE FEBALAER
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The Politics of US Financial Reform
in the 1990s

Tzeng-Jia Tsai

Abstract

In November 1999, when East Asian countries collectively contemplated
methods to control international capital movements, the United States Con-
gress abolished the Glass-Steagall Act that had tightly restricted capital
movement among the banking, security, and insurance sectors. Under the
pressure of financial liberalization and company mergers, the United States
adopted such a universal banking policy in order to promote the international
competitiveness of her financial institutions. However, tension between fi-
nancial liberalization and stability is unavoidable. The critical factor in pre-
venting financial liberalization from leading to uncontrollable instability is
the establishment of an effective monitoring system over capital flows. Poli-
tical forces representing different interests and ideologies heavily influence
the establishment of such a monitoring system, however. This paper analyzes
the interaction of political forces — the government, legislators, banks, and
businesses — in the process of abolishing the Glass-Steagall Act.

Keywords: United States; Financial Reform; Politics; Glass-Steagall Act



