||||| Had deola i jla
Qatar University Press

|@]||||\|| AP

OATAR UNIVERSITY lhGd o oln

OPEN ACCESS

Submitted: 2 December 2017
Accepted: 29 November 2018

dying dJléo

dJlodl calajNI A (G dyjlaill culepanidl jglnil duisgjla 6 AT

a3 e gt
CapsSIl Rl ¢ Bandl A4S (ol (y93lall @i golmill glal 3l
falzumai@gmail.com

uailo

g 2l 55lat e AaLal! 2Bty AU lad¥T s 2 2 Lol ey yall Hplas ol i Jolin
skl Jg¥1 Gomdl Jsli b Aasl ] Gl @ty Auslatd¥lg AUL le)¥g (ALl
Gling = &S ¥l Bamill LWl 2 ols Sy — AU ala3¥ s 2 el el piall oLl
sl cdine il AU 2a3Y @l las dulys I o] Jaih @ ey - pdiall ¢l @lilay e
G el Joling (s3LaBYI gollall ol dny il @3l pols JSays — 2008 ale 2 1L
Basill al¥sll oyl oo 2008 alad 3U1 Ra 3 A 280 pa ¥ Suamill LYl 2y il S5l
Joli LS polall sl 2l piil) @al asl day (62015 (AU plazll JalStis 3o (39303 285 1Yl
Al 2 Ssn Tses oy Lo 11 a1 @3 Crag e AU 3o ¥! (y3Lal Aumy 0l CBluaYl @al comdl 12a
ol 1Syl il U 0 Emd) J5ling ool BLamd g3l LY ol (o ety el
9l alosladl 5l yiil e e ol il 2 eulae )31 cye IS pall ol U i3y Ulach 50as i3

Tase L 7Sl g3l (a5 Lol (il sl 5l AU 431 (g lmil] gilal) sdalidall ealodll
laeit) Sl el clS all il Gles ¢ Sign

362 3at ) 2018 clond ¢y g LALY A gl Aot | (A Slay N1 S B Gy jlonih | Oy it M0t A 9 51 8yt (o ch ps 31 2 ol GBS

Creative Jajj.{m Lé'ﬂjj 223 Jgwo gd! Z.h.‘ﬂ):g 2\._9."2:..53‘ ! ol ydn Pﬁ .).‘45 daol> B IgIE Vi) g 1| dgtl z@.ﬂ}.ﬂ 2019 ©
OIST #1500 cJaadt (o BLELEN g ol | (ol aysid| Balel Ay p 703 2uas 31 oa .Commons Attribution license CC BY 4.0
Onadgell Lo ¥ Jaall Cuuds Wl chslads il gl Ao (21,8




Jlj Hob deols pis)la |@]||||\|| gy e

Qatar University Press QOATAR UNIVERSITY n5d.0 oln

OPEN ACCESS

Submitted: 2 December 2017
Accepted: 29 November 2018

Research Article

A Darwinian Perspective on the Evolution of Commercial
Laws in Financial Crisis

Fahad Ali Al-Zumai
Professor of Business Law, Department of Private Law, Faculty of Law, Kuwait University
falzumai@gmail.com

Abstract

This research studies the evolution of commercial laws during financial crises and the reciprocal
relationship between the development of commercial laws and financial and economic crises.
The paper is divided into four sections. The first section offers an overview of the historical
development of commercial laws in light of various financial crises, especially in the United
States of America, since the beginning of the 20th century. The second section addresses the
impact of the financial crisis that hits the world economy in 2008. It also looks at the legislative
interventions of an economic nature. The third section deals with the legislative interventions in
the United States of America, as a result of the financial crisis of 2008. It highlights the reforms
that took place in the financial sector resulted in the introduction of one of the most current
important legislation. This section also addresses the most important legislative objectives of the
law of financial reform and then moves to the so-called "Volcker Rule”. Finally, this section reviews
the legal framework of "Whistleblower Protection Policy”, and deals with the legal framework of
systematic risk companies "Too Big to Fail".

Keywords: Commercial law; Financial law; Financial crisis; Evolution of commercial laws;
Dodd-Frank Wall Street Reform; Volcker Rule; Whistleblower Protection Policy; Systematic risk
companies

3&2 50112018 RUES IRy ™) P11 Wi PO (TP 4«2\._5.“1‘&“}‘3‘ &%%)M‘Qhﬁ)ﬂ|)}b§l Ao g)yla b ylan) . d &y)ﬂ 1wl G Y

Creative Jajj.ﬁd L"&’ﬁ}j 23 Jgo el “A.Ya.u‘j..a Al arlaty oUd ydd 93 JJAB daol> pda i gt g 1l dgt) L&A}J‘ 2019 ©
OIST £15u (Jaadt (g BLELEN g (ol | (Jyuald | caygid| B3kl By 7S dua ,31 0218 .COmMmMons Attribution license CC BY 4.0
LOnadgell Lo ¥ Joall couiy Wl caslad 1l gl Bslad (o1 2 Y




oataadl 3Ll 23] e ALl SLaBY] iy 2a 31 5812008 ale 2 iy Sl At Ladl U 2391 503
gl 534 pa 38T Sl pUazll 2008 ale dadl cails wzd sl 0,3l clid Mg el pie 2 caalosl LUl
6 S L Buwye il yyaznl Lingg Catlall Gstne e i (ygula 50 (e 58T ALy Lgale (3535 280 ol SV
Y93 0o3el 327 somiy 2503 2008 ale a3l ey Jgua¥1 lan] (olaseil e 223l 5Lustl ols (McKinsey)
A S0l

(s LBV A ol Toe e 3eSLaN B Ll dua yiall Aacalall 2y laill salel I 3a)¥ ol clue | s el
Adledl ISy el 93 2 Bunlingy — cilasSodl (o dputall cogail G 1 3lona¥ @ula 2 Al J55 (e sl
Abgiia yudgdulie Jad 3352 AolaBY @uall ka Lealye )~ Ll

e 3850 e Lgd Auspll ey Bad¥ oia 2 s e Aagds Gle e guiall dagled ] o] s Caugy
«(Market Failures) 3.l eyl antles 2 Lajesg «Joall (oo dpaall 2 el Sl sy piill csls Sy
cwilsall (Regulatory Failure) o yaal e ¥MaW gl ave i 4 I alall 1as 2 5,La¥1 5uady
1o 3y soimill @l (e LS Lekilghy cilagSmdl (Lo ¥R (ya L3 31wV o Lo 20391 ey ALl
Il 2 i (S ol Sy cnla 3V g oy Sie A5 B ey 3 Ui (39S5 0 oy 2] .S e
Lasadad ol 0rlgall oiin el le Bl clasSiondl 30 Jiay G gumill Ol 3o 15 3925

z

SL:LI.‘JLAA

I ol mimie i tn Los BT o plo (g2 20U bV s 235 Ltt] clag 201 y3lad ) Jpliane
Bl yd I ol Gaimiey o) e B il el Sy 2L sl 31 o B3Nl e Aiey 55 3yl oLty
O9lal ol 3ol 33 B o Ul Jgliig ¢3S0 ,e ¥ 3useill cli¥ell Sle 2008 ddlall AUl 333 cilael s
gl el Gmeniins A8y Bl al¥sil 2010 aladl 2 sleall cligiadl Glesy I #3LaY!
A @ eall Gy ol talall IU yasdl ol ol 3l ag yil) @ulaial) dsl 50

a5 1929 eataal | sLusSH 2o}l J g el -1
Robert Sobel, The great bull market: Wall Street in the 1920s, (W. W. Norton & Company, 1968) Print, 15t ed.
Galbraith & John Kenneth, The great crash 1929, (Houghton Mifflin Harcourt, 2009).

¥ 93 09l 55 2.08 gy yidllg o palt @Ilall | LY Ilea by Lgiijlie wic 2008 Adladl 201 2oy Y| A4S Aalinis i -2
Ol 2 Gty Golaid ! Zatait e gal) Obiluod | Olikag (of gt | Ll dce 9atf Oilbsluwst | Ly = juual ! 12008 ale ;gsf,.n‘t
(galaid
:(ue 02:06 2019/10/05) J g e 515 ¢ 8 9ol | LUl A gl (o319 5ST ¥ 28 b1 bl - pad| @I Lal !
https://data.albankaldawli.org/region/arab-world

3- David Coates & Kara Dickstein, “A tale of two cities: Financial meltdown and the Atlantic divide”, in: Casey T. (eds): The
Legacy of the Crash - How the Financial Crisis Changed America and Britain, (Palgrave Macmillan, London, 2011, 60-78),
p. 60, Print, 1sted.

4- Daniel W. Stiglitz, The system worked: How the world stopped another great depression, (Oxford University Press, 2014), p. 2.

5- Joseph Stiglitz, “Regulation and Failure”, in: Moss David & Cistenrnino John, New Perspectives on Regulation, (Cambridge,
MA: Tobin Project, 2009, 11-23) p.18, Print, 15t ed.




i i) el SNl AU cla U Ayl 5,085 : ¥ cnil| @

A pa¥ asil] li¥ell e 2008 Al gl 23¥ clee | Sl cndl @

Ay pe Yl Bazill sl¥sll 22010 cllgiad) Glasy UL #3Lo¥ (y9ilal 2l 36153 el cmdl @
ey
L) Blem g I Z3LoY! (33l5 Colaal Vi
(oo Lgsleammd 2L (315090 5 po Lty AL a3l i < S

L 3oy et igsLall LY <Lls

aLadl I SIasl s Sl e sl @udaill il cnidl @
aladl ISl s cligalt Sigslall Syl i
Ll I ezl ety IS piald egdaiadl Hls DU i 551,31 Lls

deypitil calaNinylg ddladl ealof\J dudg)l 63445 : JgVl Caarall

Lol el 8 cilag piitll @l O = Gl IS = o Rttty AU el i) 3latd Auseslll 3,000 )
LY &g 2 ceanlin gl I sl Sl Bgaadl 20 Y SERY Andlak Bny 585 Jad 535 I sl cAdle Aadl 2mgs
byl oo (LObbYINg)cillsgis Jyuns I ool sLatd¥l 2 gaiy oy dm ol Ll ol cadat! agll
gty A L 31 2k« ogall Lgus ydn 1 351l mas yn Ly yontd v ittt bl 20l A L1
Ao 23] g das W Adis 7 Mol Alee gl llia (S5 @ - 22w 300 Jia — (South Sea Bubble)

I3 o9 coseadl 5 65 g1y < LiraglsS Aaala (pa (COFFEE Jr.c John) 258 cys apaall pa¥l iy yuudy
U g Uall clinaie B3y U3 ¢ uaboad] @ 3l Caniss dle g oy patieal |y gl il @ulals Cans 2 (4aSs
ol JSy g 280 pa¥l amill bYWl 2 sl a2 Jaly By ainn yub Bewlien 580 353y e Gl
] 120 pounga (15Sm L 39 ya¥1 100 A2

g p 5301 @lans Ol — @13 dgan gl (a5 — Lo 31 I35 (e il Ja 3935 e ISYI inny g
gt poliataly cnibolsll slinyl Il oW1 alall 2. (ougs Bisuads Bas oil3 585 wla3¥ c39 2 3550l
a1 2 (Yale University) (u dasls (e gilogy By sscdgydl 65 dide 5 )Y cillagian cye ilit)
~2001 sle 2 (World Com) ass uiy55 5 (ENron) ¢ys 3 8 5 5hegdl a3l e s pitall S5 unlt Ll sl
O 39 3o o 38 o dleg o Lgila 55 uslal 9 Blpued) @ulainl liat ¥ Aeulien Jad 33 Blies S 31,2002
o Lo 330ma 335 iy glaN Gl pw gy Cmy $Lgill pa 3550 cdliy Buols 1590 clag p01 S Jio (e

1- Stuart Banner, “What Causes New Securities Regulation? 300 Years of Evidence”, Washington University Law Review, Volume
75, No. 2, pp. 849-855 (1997).

2- John Jr. Coffee, “The Political Economy of Dodd-Frank: Why Financial Reform Tends to be Frustrated and Systemic Risk
Perpetuated”, Cornell Law Review, Volume 97, p. 1012 (2012).




2 Caugg (Sunset Provision) daue sllay Lo gag il yuw sooets duay yaall 2l (4 GaY Jaadl @
Jadll 3535 le 3aSLall Ayl M5l 2 Ally U1 ledd ulaad! Calad) lagiad ) o1 5391
P18y B3umma Bk ke e (p93La LBlia salel ual 31 IS (ye 090 ol 1ang Lgie 520 Y 3l
50 il 12 9o 38T daladl olgn ¥l ()9S5 G Auc guinga

Gl Jlie adle caledl damim 380 ,e¥ samill al¥ell 20 3uls 0 Al clawsll el cLasl @
A yadly (U el @lesl (e all 45lasl @3 guly (Federal Reserve System) SAloaall Sllasyl
allatl 2 aayl sslawy (Federal Deposit Insurance Corporation) cilelauy oald Al sl
Securities Exchange) el 5ly 2l 31531 3%y 1929 @ulaall sl 4a3] e S 5e¥1 2 puall
A V1 pleadl 95 A 5 e Lgy e Gl el )V (e 4S5 ¥ Byl @ulaind 1934 ale 2 (Commission
oo G AV sgaally pledl Bge ot 1974 2 (Commodity Futures Trading Commission)
LIy &l 2l el el 5Lac!) A el )V e S sal

O Al le Ja5 33,5 1913 ale (Federal Reserve System) Juall blas ¥l allsd Guels @
Lad el OIS 15 1914519075 1890, 18845 1879 alse V12 2.8, eVl wlgil cplial Gl I e 2l ¥l
Aslall ailage slamly GSEdl plasll 2 33 ade Am cuad il Gilly (1907 (S 531 2 snll e il 3e]
el @lag) galiiel ;i elex cmu Loy aundy Silly <(Bank RUN)Z jall jeddly cya Lo I sl
35 Las (3 Lo, 359000 ) e WAL 36 UL poiaty L) IS 13 Lo 82 500 e 35050 A g 3501 (luzd a2
Iia 30 ya 3139 Lol )3l g Lgigh (e Cpe aill (aady aidl e Mae 3818 culnl e ldl cye dlla HLam! ddle
G eI e 21 s Alialis (e o0 By e g bl I 38 1 B Das g Bilin (Stn (e AU ilaglall lid ye |
a8, pa¥ il l¥all 2 gl iy call (ol Lo (o) 285 51 gl ey lis]

lag y239 Ralad] ol thay 5l S e I alaill 2 Canially e¥MAY (o spaall e lad¥ oia cais
cilaglall yalg5 Aueal sae e Lot cule3¥l oia cadSy dlels ,u2 s Alja calS el clblon! le 203,01
0= Gl Rl Gle s 2 Lgude Jpummndl onmy Gilly AU il )¥l iy 2 AU alladl Sl el 2
(Lender of Last Resort) sl 33eS (Jigad ol « il y3] dga 3939559y (pe b )V 0208 ceaiS LS (s
Solvent) auaill algdl 2 ddge ASie dalgi (Sg denlio Alle 52 My pias 1 AU eslewss3ll el 3
Gasb (e il allaitl Lle 358,005 ke pll 359 5 1] dan Lt el Laa 3(but Illiquid Institutions
REIDS > JTPRESL{PUVES SYRU/ ERVIRNS -3 PP R oA

2 Aldrich Vreeland Act) ) b o=l sl Hlasals (Ko pa¥ G paisSI als bVl oka alaly
13 dwlys caugs (National Monetary Commission) waill dilbsell ducsgall Guelid cUsg 1908 gils

1- Roberta Romano, Regulating in the Dark, Yale Law & Economics Research Paper, No. 442, Yale Law school John M. Olin Center
for Studies in Law, p. 20 (2011).

2- Ben Bernanke, The Federal Reserve and the Financial Crisis, (Princeton University Press, 2013), p.10, Print, 1t ed.

3- Viral V. Acharya, et al., “Market failures and regulatory failures: Lessons from past and present financial crises”, ADBI Work-
ing Paper Series, No. 264, Tokyo: Asian Development Bank Institute, pp. 5-7 (2011).




o 339501 3 paianl 5 1911 julin 2 Sl oyl g Jual |2 cula 3 oam Jia (g Litt Jolondl 03351907
AST e Aglae Alendi Al ey U3y 1913 ale 2 suis sly ouall Sllan ¥l ggils 5 el creale
T35S il Jee dalal Sn2 23 (1a

Loaie =yl 39S = (ol 5231 dga 38 S ¥ Iaall Slalan¥l (s ol ogilall 1aa Caluaal @al (e
@bleis cliwndl] oda @oudi do pi Zayaa il Agudl H 055 2 Ldje A a0 LI cilowill ol celgid! Jnldan s
et Aty Lo 3 il 335 Aanles I oo piall S5l s 615 Lgul 13 asal (6 3S L1 clill 3
oia (fia 92 ) Jundll dgayg Ayaall gl 2 AISAL (o a5 (S g Aaslie Adle 32 Moy e Ul ol amy
il Halas 213350 1595 il yideg o,ISa] cand ity Walter Bagehot s udai¥l ameall I bl
SESUEN NS

allaill 2 cilaslall yalss aue AISE] Aandlaey @iy @ Ipudll Glolaa ¥l (gl Hlawsl ol S uasdl
A B 55 Andlan 6l 9o sl GO L el gy (oild AIUE 3o MU syl cemall (e Jazmy Las (UL
Banking) il po cnlalaill sl U Heldl e¥ls &g Sl il I 6ol Las ol 0,30l cliddis
Al ales¥ 2 (Panic

el 3L a3 Llomis sl Sl g Laall 1S aiis ¢ I uall Globas Y1 Lal e gl clel o il g
Lo peadl ()l oy o) Ly dadiod )« Jgun¥ly cibilaniall 2ad (olasi¥ e «lidy (1932-1929)
@Yl a3 el M Gl cstgidl CBLASSH clygions glansl I ool o201 ¥ 2dgudl Lgiasd (e 25% Coslay
ol il Agatga 6o Las ¢35t copliol Sl e Ll Al B S5l ngigas 3l aw (g (s 3l e
Sluassll @gul Laal 5Ll die 53 Lo sy sl e crlalailly cne39l) Za 3O Ugad| 58532 cilganall ya
ondelaill sl gl Las) dgde ¢ 559 Weidl 23 5Ll 6ol S0l ¢ pa¥l A, pa¥l Bus ypdl 2 S

4 yaag dulyud clldg Allae Lgmias cloidl 2 Jaadl Gulad fye MYl 4o 203V ogl LIV Jadll 53 cilSy
O p33sSI als eVl 1ia dayg Loyl BdLe 36 Dhay e G ccslliy Adla 32 Dha Rad (o AL U gl sue
Creald Al 5uall 38 58l Guealiy al3 = 55505 = 5201« (Banking Act) Sidl pllaatl 5313 Hluwel 1933 ale 2
2 Laae¥l il asls Al dde a5 Le g4 (Federal Deposit Insurance Corporation) wle !,y
Lgaiay @39 ¢ gl Blon 5oS ASLe B8 JSI S pol 5¥53 2500 i e ol byl c0als ] G puall Lol W1 allas
P5Sa el 5993 250000 L Jemsd cpnalit] i 055 agally ¢ 5651 6 day Supal 5355 5000 31

1- Ben Bernanke, Op. Cit., p. 10.

p9a3 Oy (M il 3MeS Jaai Slunwa uealid (olintl glaall LB (po O glomt) iaay <Ilis OIS &3 HSIIL pousd | (pe -2

New York Clear- & ;9. 5.5 duolie 4S 5 &Y glowe (oo O¥ glonl | 028 3 il Jad g 2 38,01 & el Loy p 935 Lo Bale il | iluubiaad | anes

25 ugin Byslaall OISalt e gy S pgion Lasd Ololaa Jeal dyloid | &gl sl (e Blie duwdtl ol OIS 18 4 ding House
Al Ll |l Al Bl (6,3 Wl gt 2 gaT wOle |30 (pa dule Lo lota &gt (po v iy ¥ AT (JIg Y

3- Ben Bernanke, Op. Cit., p. 7.

4- Viral V. Acharya, et al., Op. Cit., pp. 7-9.

5- Federal Deposit Insurance Corporation (FDIC), Annual Report 2010, FDIC publications, Washington, D.C., March 31, 2011,
pp. 134-135.




ol (o 5ol 6 35l ¥ 5 55 Iy Sl plladl) 2 plgll cilygh ¢ gl g pill J5oidl o e 353
Jaaatl s e w2 LS it algidl bl cpe 97% (sl Lo cals &5 culelag¥ opalal 2l 3 a1
W eals 1934 ale 2 sty ¥ 5l 7.2 Jslay Les o815 @om Ly Skl pUaill 24501 3lel a2
NS e L@Vl cdime St AL e O s DU iy ptll Mol Yol LiSas o

LelSa Lgilel ) e cnelatl 1SS oy o jle ool lyidl ) 5 g o) sl 1 ey Lo el Jaly
Uliws Hlolies culd @l yalin 2 Jon ) Al ol Bl cdule cpalill doleadl cunds s cliddl Jlalies sl
Aoaall 4 a0 Jak Joudl (e aall caldy . (Internalizing the cost of risk) Gyl Gusdy wgid! Lelems
Llag o e o2l 2 Lt realid Liny 23 (J3 il (S5 5eY!

Bl gl 0 o i e Bl ol cctlid] 555 Sl 2 e dgell ol g il allaidl f2us I1 3yl
35155 A3, clgatl (13 pe Bl I 2 yiie ¢alill ()30 Ske ol (Jgud Jome OS5 @ c¥gla ] 3503
1908 ale 2 Lalual Guw & =il 02 o)) e « (Franklin D. Roosevelt) )y cnlSil o Sy e s !
oia Jin Gureols elecd) ¥ gloma o I 35LaNT usdy Jaall el Lol W 5 iall clb¥ell e sue 2
ol Lo @ @3 3,540 oa 35 5 1933 11 1886 ale s cuial clidl < Mo gl le calil] S 1
Zrlnill Lgia §¥ 35 of syl L1 31 150

Glass—)? 5 o e Lo Sidl pllaall (y3l3 (pad gl 2 e Slanll gl le crealill allay I 2alsYls
wol=uly (Investment) olemn¥l Lladl oo Juadll Cllan 59 a9 (Steagall provisions
JoP) Omose 0 o e Jie cpbolaid) M agi @SlS Gl clgidl ol dailes sttt (Commercial )
o giall wilgall dud (Sadl pladll (9il8 sus LeS onblimdie oS I alud¥l Lgie cllall 3 (Morgan
Slgall e Jgmstl (ye Current Accounts ayltl cbiluastt fgilatl ity colamtl goid Laag cnesgall
Aedy gl 2 Ledls 558 dllgal s B ot Gl ol el Lgsl 0058 (S|

Al Gl 2 @5 e gl eyl Ja ol ea 1933 ale 2 alaall LSGdl plazll (6il3 S ol
Leiasd pe 83% islay Lo oz Lull ¢ (Ropsadl) BIWI oY By 2 5Lighl sl 2 plgll Alls ysle uzd
2 5uSI a3l JU 3l gl @il 1508 (Sgians e calay 23 6l Gl Lgiais pag oilen] Bue Lmgd clldy
e sl ) o i Bueagll il Ll

ALY 315gY1 @ulas (sl Sloo] (@ udd JUI Blsul @ulaitl ca »3 @al 5laols (uyiisSIl als ub adle
e slys e cauglly (Securities Exchange Act) 1934 ale 2 gl 3lswl O33l39 Securities Act 1933

1- Federal Deposit Insurance Corporation (FDIC), A Brief History of Deposit Insurance in the United States, prepared for the
International Conference on Deposit Insurance, FDIC publications, Washington, D.C., September 1998, p. 34.

2- For more see: Charles W. Calomiris & Eugene N. White, “The Origins of Federal Deposit Insurance”, in: Goldin Claudia &
Libecap Gary D., (editors), The Regulated Economy: A Historical Approach to Political Economy, (University of Chicago
Press, 1994), p. 146, Print, 1=t ed.

-(Henry B. Steagall) Jusciw g »i0 )g3liwtfg (Carter Glass) (udla 5518 )giliwd ) Hgilatl o yode I At -3
4- Viral V. Acharya, et al., Op. Cit., pp. 7-9.




O (e STl 5 gyl Lgule iy ) Baealitly 53101 Bty AU 3150 YY) Bouadl @ulais 5 cpuay pit
lgge LSV spgazmt] 2l G AW BV Joo Aysliall & sl claglal| 2318 Lle Jpumsdl le 533 il
14}4\3]‘ Boeadl 2 3510 LS gled) nay (Q._A.Ja_l:d L‘A::‘ Olatl sls 089 diugyna el 1,3 3Ll el @Jal‘.‘gu:o.
OPLaNl iy colaiadly @gudl g oldes @ulaiiy LU B0V Bow @ulaid oilsall ola cela By
lides Jo Bosllall claglall pren sty rlsdl (Gl @udS 3o (e AagSal sl pdl ilides pes Juzmed
Sl piue 2 Byl 2 a0 Gl Al @bl (e agandl Agalge ) 2LVl AU 31931 6l g g
a3l 3l gud 2 panill JLas YIS sl ¢ a1

draypoVl §aniall caby¥gll (e 2008 drallell dlodl dojVl culiclai : gUlil Giargll

G G o Slaa Y g @i o 1Sy 2ueadl (e wils Lgiliel iy a3V Glaad Jilody 728 2 cadl o
LSy pe Y1 3l LYl 2 g Blsnl ciugd cun Lgigasd Goylall ciuge ally 2008 adlal 2Jll ae3Y
Yl oka Eigas 2 salie ISy connli 3l el (e dpuall dusls ey (g5laall Baedly

LYl JISaT5 sy oyl 355 Ba3Y1 e Anld) Budsdl 2 S 15305 LS e lylanll pllad 1gh o
Subprime) a;Laall ¢y 1 2a31 1 2007 ale 2 sl Sully «golaall LB delas sl 33 11 6o Las (g Laal]
Loy e )) 20065 1997 sl s J3Lt 5lasols el plaadl lacal 23,0801 330 33 e (Mortgage Crisis
Alaall 2ad e @imtl] 35 slacial ay U135 19975 1980 ale ¢y dazs 2% i ¢lis, ) blsa 180%
1993 ol o tBgaue sue JS agatll e Joumontl Alggung yalgs o Lans ¥ 1 o1 s I sl g a9
A ity Saral S¥s3 slibe 200 sgumy BiSiudl S Luuell (@ laall plazily Golil dgeill @z OIS 19974
2006%52003 ale ¢y Y5 0l 3

il 3 (e Lagill 3GLAN e (auan Buliw ga JSAI) g dagadl] s gLl £y bl asly
20 4les 2. (Dot-com Bubble) wi ¥l delis 5Ll aay slaid¥l ly jod Caugy «Syaall Slolasyl
i pauasil yaiuly 2001 ale g 1.75% I 6% (e omayos JSi 30511 (agases @3 asa 130 sl
S IS ! i3V ¥ e 3L e pmii Lee 20037 ale 2 15% I el

1- George J. Benston, “Required disclosure and the stock market: An evaluation of the Securities Exchange Act of 1934”, The
American Economic Review, Volume 63, No.1, pp. 132-155 (1973).

2- For more see: John Jr. Coffee, Hillary Sale, and Todd M. Henderson, Securities regulation: Cases and materials, (13" ed.
Foundation Press, 2015).

3- Ben Beachy, A Financial Crisis Manual: Causes, Consequences and Lessons of the Financial Crisis, Working Paper No. 12-06,
Global Development and Environment Institute Tufts University, p. 11 (December 2012).

a0 ,ma Y Aclad W)l J g wjeld -4

Aart Kraay & Jaume Ventura, “The Dot-Com Bubble, The Bush Deficits, And the US Current Account”, in: Clarida, Richard
H. (ed.), G7 Current Account Imbalances: Sustainability and Adjustment, National Bureau of Economic Research,
Conference June 1-2, 2005, (University of Chicago Press, 2007), pp. 457-496, Print, 1t ed.
Guido Buenstorf & Dirk Fornahl, “B2C-Bubble to Cluster: The Dot-Com Boom, Spin-Off Entrepreneurship, And Regional
Agglomeration”, Journal of Evolutionary Economics, Volume 19, No. 3, Springer International Publishing, pp. 349-378 (2009).

5- The Federal Reserve System, H. 15 Selected Interest Rates: Effective Federal Funds Rate, Board of Governors of The Federal
Reserve System (US), Last updated: 2017-08-01, <https://fred.stlouisfed.org/data/FEDFUNDS.txt> (Accessed: 8/9/2017.
11:48 AM).




ol &alinl (29,3 093 2w 59 (Securitization) G sl e U GlS uzs wlls I 2Lyl
Y3 5Lle 250 (e J31 (e (Mortgages) JoLdl (g pis duo il Goysil eililac o> iyl age (S < i
2006" ale 2 S ol ¥53 5lile 2250 (e , ST N 1997 ale 2 S5yl

ald sl Lea clgule Cllatl 5L I 5L =1 1 ing yas Tuo Ll Gusgll calasd 3 laiall goidl 120 (6]
“li34 . (Sub-Prime Mortgages) Juasll 20l 3¢ Mall sLiiel g1 0193 ol 31 Sililae 330 s &Ll il
Sl e Qa2 ah Il 6ol Lam 13 yamd 3,0 sy (29,301 0008 s e Lgisud Gle il lialsl 3
o3e dompings 03 Lo iSall pladll sl iyl ade (55 o201 ¥ S50

coanliy Sl plladll Zelzs I el Sl AUl alslanly aladyl Jalgadl ) aalsdl,
3S 3! Jloa¥l 3yl Apingiae b pe Bpaudail) el Gan old Al AU ¥ 2
Woidl fpe daris Ll sl el oAl )Y alel s e cwdls (Securities Exchange Commission )
@z Bl Led B Lemna ¥l el le 35 cilS Sl oasuatl e lall Aussall cald coo o Auad 1 3y Laiiy|
O A 0 5Ll gy e Hdasd ol At Ralail] 2563050 aalsall cilSy cdus 113 o Lgd zgacad ] Gl
Y53 gule (s Laiat! il Jla oy OIS 131 T inay 13 e e Buwaiey JUI Gl (o 58T Lgigns A S9ls
(Sarel 5¥53 Osele 15 35l ¥ () Gy gl @ ool

o) ook daiis Aglae @l Alena¥l Weidl o Y1 Al ois 2. ogunll daliss (e @iyl ey
Consolidated) cal ,a U Zasldl clgmll assll gali ydl S35 o @l 3amd gl oYl gay agall lia
I (e eSO ALl gl @ulaing 313 )0 yaiases malip g8 ¢(Supervised Entities Program
128 Sy edazd sLaitionl oy Bunes ST e dadad @5 uBy eyl 3L (e alizea igil3 alladl LgeLins |
W ol N M (e (ST Lilal s IS (o il 0lgd LT 58 5L ol B gl s o)
I3l Gughy e auall eslilata cye ol oia s Lae| @5 aid dle g ool Lo Lgall aiiy 31 Ao gazmal
Lesgall ceald 1By Lgule Jgemamtl clgidld S A1 (gl Al ws Lgule <3 % 31y (Net Capital Rule)
Hlgaguaid alldg s JS 2 onalbge 355 crasy

Cans 33 @l of 1 Lgisns A 3030 Aaubaiall codlaaill oia Zuwd I dslena¥l olgidl el y
S Lo gy Gu MM o patans il ol 3% (ye 38T il ol e polanil Sl 2 4l g Las  JU Gl
2(Lehman Brothers) 5,3 5 (yed clis e Jaally

@l Jas 185 ElasY ois ol LusglsS dasls e (Coffee Jr.c John) 268 ¢yen Hsuwdy sl ¢ 59
Gl ClSay Capimtt] @l 8 Jie (Bguadl 3:LS Lo Andlaelly diall (oladl pladll ciluuiay 2ol )l

1- Adrian Blundell-Wignall, Paul E. Atkinson & Se Hoon Lee, “The Current Financial Crisis: Causes and Policy Issues”, OECD
Journal: Financial Market Trends 2008, Volume 2, Paris, pp. 3-4 (2008).

2- John Jr. Coffee, “What Went Wrong? A Tragedy in Three Acts”, University of St. Thomas Law Journal, Volume 6 Issue 2, No.
8, 403-420, pp. 414-415(2009).

3- Ibid., pp. 414-415.




oha Jio ool LIl cdlall 1 Jie le 35 pa¥1 Ll )1 clgand! Ablga <lyg ol g 19 < (Gatekeepers)
o gl inms o0 i Linin 35 253 g il UL (ol 30 0l s Joins (1S on csng g ¥ ilg il 255l
¥ A0 eVl 5 2 il 238 SIS Loy Liain 52.7 ap deaill 518 L3UYI (Deutsche Bank) aiiugs vl
) 350301 (o o 35001 008 S Ol g < pe¥1 35 Brimgin D (i 3503 39 9 B Lanis 20 39l
Mg Lyl e B )Lae A5 Y1 sl A gt dLalall 2

S ¢ puill 2 eSy 2008 B ladl AT 2031 615 G Il copadl O Gangdl diiay Gaw Lo 3] ALYl
LSy Laitnc ¥ don Ll yo Alnalom s ciliwcuio Lgianday gl IS Lyl ccilgid 55119 Joc 28l 2. Jns
e 543 e il 1] oy I (e eIl L) 3aLaL (b yay L ) 20LEU1 oa (e il 15550
Aol 61a (9 300y @ el el Spill 028 gual yaus pingg ibio gl 2 @ gagusd

503 11 B Ly gl Ol g lasad pliyl e Anslaally A laie Lgtaglay (39500 5o LeS @gu¥ slewly
Olaals i le @LA guulanll Ao idl Jae 73503 Olb gl 108 Guamily ol oda sl jul 2 patiinng ud
e Al ell 7LV 2l 333 Gt Botma sy o e 33019 cne 39l g 3 Bl s Lall (ye Jubs ooma 5
(i gl Hlased g

Z390 zoly «Gasill cilae Jie s Adle cilaiie IO (e Lo @udas I gl Jae Sl duleg
@B 23503 I daslatl 2350l Jsmi S 039 ra¥l 12 601« (Originate To Distribute) sa aatl Jaall
2l e ddle 30 le

Jie &gy @035 @ Lok Ligygl 20 paT Jsag Liluls Lalll 2 delal @ zagetl cld o 1 55La! s
Eleendl) 4 30 Gl gt | el 2a33L 5l @ AaL L 20U cluwdl! ol dide s rgitl @l 3 i oL
P 955315 Sy paYl

danlell dila 2008 paivw

e o et 15 3005 sy (ALally (Supa¥l sLaB¥I Ll a5s ed 3oms 2008 st red Dy
3l il (399 Mol ygid 2eSmoll anzilly (Lehman Brothers) 5,5 5 ¢pend 3 3heatl () Laiia¥l clid
e ol 3305 le 4303 auie A 393 punal| IS 520 ASua 3ale s tal) S5 pa¥1 GuMBY! (43l3 (i
L el i g 5B e ol ¢ G An Ll ayleimn W el Caims 3ale! (e 3xalil [Slasdl Gilacay
ASLe (e Al 5Laily Hlolil) & 53 sl le (o paiead| 303 ante ol 3gmy Jiall 12 15 Gle¥ sl
AJga algd il

1- Kenneth W. Dam, “The Subprime and Financial Regulation: International and Comparative Perspectives”, Chicago Journal of
International Law, Volume 10, No. 2, p. 4 (Winter 2010).

2- Adrian Blundell-Wignall, et al., Op. Cit., p. 4.

3- Walter W. Eubanks, The European Union’s Response to the 2007-2009 Financial Crisis, Congressional Research Service,
Volume 1, Library of Congress, p. 2 (2010).

4- John Marshall, The financial Crisis in the US: Key Events, Causes and Responses, House of Commons Library, Research Paper
09/34, pp. 8-10 (April 2009).

10



awye 1 3La0 @iy ) Al Laslie A pa¥! BagSndl B (pa Gpaall Wy Jlaoy] Gl s (e g3 a3y
Oa 35 (81 09 Lad ALl @l g alisssll 215Y 5L Boe 2] 2 @Snius Gyl (593 Ol 13 a0 Al
Bgew 2 55l Y ne coadiy) Auniillyg Boeall 2 AT ¥ e (olasil die g g el g gl (il
.(Interbank Lending Rates) sl o (! ;51

(MerrillLynch) ;Lea¥l wlidl o 2 (Bank of America) "IS; ol cagl wli” ald el yglaitl s2a aLel
sl cailel Ol sy 3 miily cagSon 5t (095 )T Oy el 3 0¥ Ol g oS ol ¥ 5lule 50 flias
:(American International Group "AlG") asull .S pa¥ degazml! 38 58 o fonalidl IS 15 6 1S (e
laied o Lgil haay 380 51 AW SISl (e spaadl ol Aiaalill Lgslel 33l alatl Lle Lgioud aue
Ll o puls U plazll s Les Lgsle (r3l) Silell @gin ol Jlo 2 gungay al 520V

Byl (6531 38 51 srime 1,3 @301l 2 0S5l B goal) 0S5 5a ¥ A gaell 3 i GuMaly 5Ll geseals
el @3t A1 5005 A Y5 1l 3L g Las Su pe T LT allaill 2 5Ll pugali 33 g2« 5e¥) 5
L Jolae ;¥ 5Lle 85 flias Lebigady cpudBYI ylad cye 3 pll 3L (igall g ol BSG ya¥l AagSmll o Lo
238 52 wganl (o 79% LagSnl!

O B LY JLaml cuy Jied Rl Sl o Sly cabioysdl 5Ll Al eluy @l yslatll o alaly
Sle Ll 511508 13685 319 ing e < (Real Economy) Rl 3LVl ¢ llad ) U gt
kel las (olasil da dewld 3l (e hladl gliad (o pais Eleill Aais¥l e ayaall
Lol it ISy &M ST 0S5y 2008 piaiin clases Lgtislaa wic 31% dunty 2009 58T 2
o Lgunl 53l g BagSmtl 5t Yol (o MBYL Lgiouns dasis Hilus &S pa¥l samill culi¥ell 2 (Big Three)
38 el 5¥55 5lule 25

2o 331 Adlal Baguns alid M5 05318 Hlieal S pa¥l o 33980 g5l Bl e liamill oa IS alals
Oslall 1aa I cyap 2008 50981 3 sl el g GalaiBY 1w Y i)lsk g3l Hlosl & AL
adlal zali ! laa Caugys(Troubled Asset Relief Program) il Jso¥! doles galiyn ol o
Ao Aagdl] Anglan it LgiSTy AU Cilinshall 2S5lall Jguo¥l o TOXIC ASSELS Lagarul! JsuoVly osas Lo
cel i 20 ol S e 151 53 elaed an sl S5l Caugsy oSy e ¥l SLatB¥ (s S0 ganill
2 3ol 1am iy 3l sad 2 5| il BN I3y Jgun¥l 028 (e Sy el 5¥95 5like 700 Jilay Ls cyeals ol
B3 25130l B Couago Gl 2 el i) 0350 Aalis 3,5yl LagSmdl a0l o 1.2010 ale
2 gSmll Lgliamiy ALY alaill (e Bagarall oY1 o2 slagiad J> ye

1- Ibid., pp. 8-10.

2- Andrew R. Sorkin, Too Big to Fail: The Inside Story of How Wall Street and Washington Fought to Save The Financial System
and Themselves, (New York: Viking, 2009) p. 532. Print, 1 ed.

3- Chris Nelder, “The “Big Three” Automakers Bailout”, Energy and Capital, Posted November 19, 2008 at 7:38 PM, <https://
www.energyandcapital.com/articles/big-three-bailout/786> (Accessed: 8/13/2017, 11:13 AM).

4- Baird Webel, “Troubled Asset Relief Program (TARP): Implementation and Status”, Congressional Research Service, p. 1
(June 2013).

11



outls DY Hlile 419 S eding L_J:"”ﬁ g CJL‘“ ola cadsgs © L_;‘-” a1 p&) Jeaadl cnug
.5‘23))\.1_.&700

5 yiaid | J g ¥ At lae ol ;d B puall Juolad : 1 @8 ) J gt

e gt B (0 Al 953 @3 (SI ARl ALAY | Ao gSomt B (0 s LI LA 8 5l J g ¥V At langali oo
Yol lle 245.10 ¥4, 250.46 ot aeazal p
sl slle 19.09 sl ;Lle 20.08 OLaSW1 B gurgals
Vo3 ,Lla 67.84 Yoy 5Lla 67.84 AIG A 912 ;0 M 1 de gt 1S 4
¥93 5L 79.69 ¥93 5Ll 79.69 Ohledtgliad (Js gaizeels
Y93 5LLe8.25 ¥ ,Lile 38.49 St lellaztieesgali
Ve 5Lle 419.97 Vs ,Lla 456.56 Sexd

2013 5350 21 3 5l J3uo¥! Andlas grall pd agad! Gprmill s yoial
US Department of The Treasury, Daily TARP Update for June 21, 2013, available online:

<https://www.treasury.gov/initiatives/financial-stability/reports/Documents/
Daily%20TARP%20Update%20-%2006.21.2013.pdf> (Accessed: 89:06 ,2017/14/ AM).

ol (6 pemgaadl (6381 Ll ald oo (B pa¥l Aazll Agues Alad gLl By puwgenll AasSall caanld a3y
2oy i 5lite 61 (5L Loy (6 pemgend! (UBS) iy (o Aagaas J3oo!

3l Ayt ¥ il 2 Sl AlS ¢ylasiny Apid ¥ AagSondl canld Coam cCalizea slene 25 55T Jgo plans
=2 (Financial Services Authority) aJll cileasd! da cuwld Lillay 50 2.4 33l Blalal g it
2009% 5550 2 iy dgin all 50 31 2008 555812 i e i <l 35 (pe p3lag0l lasis

CengSIl Algs 2 dgletl cleidl sl Slaghl Oleis (5318 sl IS (e 2SI LS| dtinsl gl il 3y
2 by (6l sl jme pe iy 0@ Lo sl alall Gl W1 ¢ye 2301 Jlsa¥ gty 2L 55159 con 33l o
alel @30 b el g 2 Bulmll Sgidl 983 Y g Bl 2 A2 e GlBg cnessll Godomy Loyl
Sl ol s g lag¥1 8 5o e Al 1581 4 00585 13 Las clgaad gl LgilagSim (yaniad Sull cslgid!

1- Ibid., pp. 4-5.
2- Timothy Edmonds, Financial Crisis Timeline, No. 04991, Parliament UK: House of Commons Briefing Paper, p. 29 (12 April
2010).

3- Ibid., pp. 24-25.
4- Compensation Limits, Financial Services Compensation Scheme (FSCS), <https://www.fscs.org.uk/what-we—-cover/com-
pensation-limits/deposit-limits> (accessed: 8/13/2017, 11:49 AM).
(9 o 95Ty Ao T Bty pomd | 2 ygiiiie (i S3T AT g3 B Akl | 3 g0t (St aila g Oleuds Ol 2008 At 30 @85 (5313 a1y -5
.2008).3.@.{931 ) 14293@‘355 i) {PRY W S PY @1,1!1’@!‘85995);.\;:‘@:.\.»
Bu oI 25 ) gdicn (o oSl AT gy 2. At W eldl sl éb}]‘ Oles uLZ.] 2008 awwt 30 ) 0Pl Aol 5,5 = -6
2008 o83 1 — 2 1429 3umal1 535 CAS Y () guaindlg das o) L1 859 08 5 stalt Gonls ccp gud | iy 9T 1y antu |

12



il ! ety aladl elulon Lgaas 2 Ll 4o (LagSadl M uall oia J8 o ol ymadl Jalall
i el 138 le A pa¥ 3uamill al¥all 2 gLl il g JUI 3l adaiill SN ued duny 53
Wall Street Reform and) cligid! Zoles s U 7 o¥ (1533 Sy pa¥1 (o 335801 531 e 2010 ale
Sl 2 @ubaall sLusT 3a)l e JEEYR V- PYS ﬁ.&ubj 42y ¢! (Consumer Protection Act 2010
Bns 253 3598 Jhiay 15 LAl 10m (ym e 3T Gnny Jsli agiiany Amis all 13 (yglall (g 2o3lil) Apaglaial!
.‘a)LE_” e d ¥ ‘%

@8 2010 claiuall dlong (Uladl @Myl ygila) dlai 62148 : il caayall
duaupoVl 62200l cabygll

3acill al¥sll 2 JUT 3lgals Golil s paall pllaill Alali #obol Alee 2 50l Leanl e causdl T
@Ml ol dsls (SAlally (S e slaBly cime Silly 2008 Al Ul a3 Che 30 Yl
oMl il @3 LeS I allaill dpny yill H1Y) @ulads 3ale] Caugy S5 @ 20095 2008 sle S Any pil
35| AW elisgalt (Bail-Out) e 3La) cslidas JMS (e Bl 251 3lel I Caugs calS o<y

Bl B3guna piiy B pa ¥ B350 55159 il (ye AU allail) Aag3LaN LY A sale! sgea ol il
clgiad! Bylasy UL Z3La¥! (y53l3 Hlasly 35gadl ola iy 20097 Gusle 2 olad) 1aa 2 Laysuas Js>
Buay » 55 3¢5 las gola! e wang 2010 gtgy 2 cling (Dodd - Frank Act) wlif o 9 395 (yg3las cag yally
IS 52 Glead S5 a1 G 1 Lgs a3 1 oo lmBY Dol Bdae 20 4S5 ¥l 3ol ¥l Lanigas of
lge New Deal yuxtl 2zanll Lgde GlT S015.219365 01933 Lsle oo (Franklin Roosevelt) ctsg,
2ol a2 iy il @i LS dadad 3l ol cmiis 800 Jslowiy sl auiand) gilal! @ 2y

IO (e Bl e s 4S5 ¥l 3l ¥l 202010 cligiad) Lleasy U 73l 0s3le Jolinie
Bl Ll ke e @SLAI1 S15 T Uity wcllguuat) Bylems I 2 3LaY! (o5l ol and = Yl = ooyl
Ling sl135 I il slolSias lamd ig3lall HUa¥! il pon « polidl Lasluamd 2T 35500 5, Bl e
A @il

Ll Bule s LU oYl (35305 Calaal ]

(SU2 Tase) Galindl Lgsbuamd AL 315530 3y Ll (o AU i3l pn : 31

ol 31815 Bulesnd igalall LY <118

1- David A. Jr. Skeel, The New Financial Deal: Understanding the Dodd-Frank Act and its (Unintended) Consequences, No. 329,
Institute for Law and Economics, University of Pennsylvania, Research Paper, p. 4 (2010).

2- Ibid., p. 4.

13



UGl Aol g S 2 Mo W1 9318 Blial AT
Os3Lal e yall Calaa¥l 11 3l @i () il Gl Joms (y33 a1 Balimaal 1 300 il ) g iall o Al
A 210l 39300 02 o9 Aalall Calaa¥l e 38 ) @y «Lgunding Lgs 580 1 5
30395 G g 0l O e paiy 2y (513 gilEN Gogual (e 359 SA1g en ! CBuglly T
SLaY tuadninll aclgall §yall g Chugll e Guimily A pe¥l 3amill LVl 2 AU 5!
Cnill 2 Lgama 5o 3 AL i Spes @ulaBy (0nSlaiand lms Tylems llainy ol Slem
s 3T ay BIUW Ll Gyew o pe 01 e S el W93 (49uls 53 553 5221 2015 ale (e oY1
eelaill o1 308,0 Lls 0S5 o o ABISH A 5l Lelinin (0S5 o 93La1 108 Sy gutios i g 451 W Ll
1) bl 59l Bms a pi) Sl 12 Bpanl iy 311 @alaiall pslse (SUg Aga B3 B (pe
Ll aliet 6 91 353 @b LS 2008 2t lal 2 U1 2331 Y01 2 salie IS eabu iy Ggud!
2l e
(Systematic Risk) alall IUI lasl el cul€ 5l Jae @b 1 Lyl I 73o¥1 05303 acasg
allaill le Bdes ol ;315 ) Lol gl La y5as (635 B (o) ¢l Ralimiall (pa iy Gl ecslunnl] s
Gy A el pamiiug 3(Too Big to Fail) Jadm o g 58T Gmsg g2« JalSIL salazayl
el (ye e lS pal 228 Al 5
Gl aalai¥ g il p230l pn 5 e 2 il slel al I oW (s3lal Aglandl &5l @al Jiamy
ol glind] I Caug acleds Lellaialy (3laadl yymd ugs ol 0,3l aliols die Lyl )3l @
-(Regulated Market) @ ailt
(O9lall Badad (e Aghall Bouail ] Apl M) calgamll Any i calinygd (55Lal) et t B La ] ABLsWLy
o Jliiel ylesaly Agland] 2 Ll cpe JUI Blsls Rolidl clag paal Lgadlas Lall (259,01 ¢ylescal csllay
3l uigaml w515y byl Sl Lga MM #3la¥l 5sils ol (o5alatls Apls ) cluwst]
Baazma wuelge U H9lall gy

(5352 Tiee) olsdt Lgsbamt 2SI B1ys WL 5y Ll (4o W Oluw 3t aio LS @
At Lad) 20U 251 e 3slaiid | gyl asl Lelae el s g 2l cslowas3l! Jlaal 2 5l 5kl Jay
© LS = La)Lugh! die e poladl L biasd 8y Lafiianl colabeny Lgalid Bm i oloidl 35Lus (o (als ISy
oha ey SLEL Yool T ¥ samill al¥slly Ligysl 2 b€l (o aptall gy Les — o3lel il

1- Kathrina Maramba, “The Dodd-Frank Act: Framing Financial Reform”, In: Candidacy for The Degree of Master of Arts Di-
rected Research Project, The Faculty of The Public Communication Graduate Program, School of Communication, (Ameri-
can University Washington, D.C, April 2012) p. 8.

2- Bank for International Settlements, OTC Derivatives Statistics at End-June 2015, Monetary and Economic Department, No-
vember 2015, p. 2. Available at BIS website <http://www.bis.org/publ/otc_hy1511.pdf > (Accessed: 8/13/2017, 1:20 PM).

3- Douglas D. Evanoff & William F. Moeller, “Dodd-Frank: Content, Purpose, Implementation Status and Issues”, Economic
Perspectives, Quarter 3, Federal Reserve Bank of Chicago, 75-84, p.75 (2012).

14



Lgilel 3Y A€ calilasis @utd ol cnlewcsdll 028 2 50 Jlgal Gugh) s SIS (o el g ccnluwcal
el e B Lag ey slamdl gl dugly o aay g2l I pllaall 32231 3alel Caugs 4IS ulldy
Jol clagSm oyl L s e o3l puall aals Jlgal (o CBULT 20Lgs 2 Lgbigal 5 s all oaa (o]
oy 5 Aagly J5 il gen (e Loyl g 3 5l liwngall @ey Gile 3LE] dalad 3L cuald 250V
20117 ale iy 2a 31 § Y51 Dia sllBg 9500 (1sels 3 1.6

Lo AU IS a0l B pay Lo ASea agls die 5 Al Lall ZIU clinssll 5503 o) 1 35LEYT Gy
adle cbleiuly gl cluwsll oia (ro s 2g 2L Sluwdl) (o sue clleiy @IS a0l oia asiy
3S il Althe comd eslewndll oia U316 3 s S9!t ayadmd! Jlae¥l Lusles ;3 aedly bl
O @bl o2a Jimd 59y cne yall o plea] dui Y ciliga MM pinge g Lumlall AU
Plgiiam=y (e dl Lgna

2 35U ooty 200 landll psdy oalan Tslall @dbasill Ge sl Ty cagandl @3lgll 1aa alel
U clmit] 2 Jglaally 5, bl e sl ey 52015 (Volcker Rule) jSigs Tae 1S5 «Jadiaat
Sl 03s Joo Ao 33LeY UsS il @l Sgis Gle pud)y Gy Jome ool Lgslusd
Slennsdll pies Blaty Jo¥1 Hlasdl oy cabolasy aliall 20U Slansl! Gle Tadl 1o jlamys 2l
@luwsll 45lSel ane i Les ¢(Proprietary Trading) jolsdl Lolust &bl e 2l
oia ghay s I Hlasdl Ll Lol 6l s ey e sy AW clmnilly 255lall pe 20
Sald HLmaY Gaslis of « (Hedge Funds) dog=ull gslio 2 dime cord el (ye U cilownsl
A4(Private Equity Funds)

ealially 20U 315530 L,LatlS Alaai¥ oig Alag H1 el bl Il @l yslamll o0a dacla g 39
sl jut wllall sl el e Al 352y I BLSYL ALl HLeialy gl Gyaluay
JUI Blals alas 1 Lgilens I3 cpn 3ole g BIUI clucnll o2a ol G latll 1o Jit tlgindles
sy ¥ dils dule s (Lglisad of < (Underwriting) olus ¥l sgasl! Jie datietl culeasdly manill @i
el e (ol Lgslumt 3 Lalls asas cdgll el 25 icleusl sha @iy clusll ois a5 o

Sy all el s

@i ssle agar (Goldman Sacks) (Sl gleadgs Jie s Laii! \s_u Ole (oHLal ddaall mungily

1- Matthias Lehman, Volcker Rule, Ring-Fencing or Separation of Bank Activities: Comparison of Structural Reform Acts
around the World, Working Paper, No. 25, LSE Law, Society and Economy, London School of Economics and Political Science,
pp. 2-3 (2014).

2- Ibid., p. 5.

AU pB (50 4598 I {3 AN Sliknsas B T ubal ) doliion 1 pulond ol s 11 ST 5 I35 o1 Aras ST 8 oo (o 3

g Al el 6 o (BSTg s
4- Julian T. S. Chow & Jay Surti, Making Banks Safer: Can Volcker and Vickers Do It?, Number WP/11/236 IMF, Working Paper,
p. 17 (2011).

15



dnsloms 3515k sl YLl pan 2 5l s < Lad Hlaiiaa¥l Gamy 6 o3 cgudl Jo> 453er Sluogs
51g8 ol dlomd B Ll agy cdgll il 32 ail Hpenty oS AW BLysYI Boun 2 A sLinell 455 an!
el 1AL B e (e el iy il G Ghaey Jresdl Gl le (063 3 il Ll
S (e Bl S Las (35031 000 oy sgandl ol cdeasll Buogs cllaely agii Golil dylosd Lgs

Lgindlas yymill 2 pllall olas

S a3l I3 15 Sy gy AU clewnsdll asas o) Blay yi Blgiie by Lall o2 1S gLl 2.4
3 yaiy s aall dablma (ye ol ghad ] @g3e3 o Juool 5! (o 2 Aanshl) olaamd Jlall oy cpdgaad |
'(Chinese Walls) eudasll cruall Hgmw saslgll dugll Jals jalgamtl ol

oha @aly ,SUsa Tud I Z3o¥l gilas casyg cle il (e ae @il o I dsill Cmyg
S5l e elgu ApagSontl el iially yaiiied o)l (o Toall daslal elgialt #lewdls Sty ol LYl
(Freddie Mac) wle gy iwhe (e 3yakall 2dU1 31gY1 11 Aalos¥l ¥l 5l (ol
Olp Guw Lo I a8Lm¥l ausdl eilylaadl Jagen patas aluwga o5 (Fannie Mae) o« Silay
Baw golio o1 LIS e i) (g5 latiiee¥) oLty Ala g 211 AW B1yg¥ Jay ol s Ll 3las
oLl Lndsie ol Letiad Ll @ cule ¥ o0 S5 .3 puiuall gsladl 2o sl laii¥l

allaill e Lile Gile 13as IS5 Sully 3l 5l bl 1 S058 Toes 35lsl sl 3l g
Al UM g Conw I il Aukal 3ote ,SUsd Tud ALl Woidl gyl Glacl wdg Salsull 2. U
Ao Ul 555 40 Gl e Tad) Goandl 0a0l ddy e (o)las Gull (aladd¥l 2818 (ye alially Taully
iV ol cpe Heidl ol A @ el i) Bgaw 2 Jgl il eilygions

LISl ol5ally auadyy ¢(Structural Law) 2l cpilsall cre Sy me¥l dzall Lang Siga Tae Jayg
JEL e e Ane Aol 4 g gl ol o1 eudaind Lol Ann JSLes gy N1 s 1 el
ey ibio gl Jis 3lgunl Guesls gl Auadals liun 55131 2428 Lty uenls G 6355 ST eopilsall ol
2 o L Ugils s 1933 alally saluall clyidl @ulas 053l o)l (280 231 5mill L ¥l Sgine
S Lema ¥ il e Auslantl ol Jlael Jumd M5 (e il Joad sy SIa L] die

OSdy Lo Wlie cod LI eilawdl! Joe ASia saleY A il eda ! o SI1 55Lad) usd,
O Hlaal Ma (e clidy Ll o8l GlddMy cli yie 2. @abaall SLuS Als 5o I 2503

1- Matthias Lehman, Op. Cit., p. 8.

2- Julian T. S. Chow & Jay Surti, Op. Cit., p. 18.

3- Charles K. Whitehead, “The Volcker Rule and Evolving Financial Markets”, Harvard Business Law Review, Volume 1, pp. 40—
73 (2011).

4- |bid., p. 44.

5- Jack Bao, Maureen O’Hara & Xing Zhou, The Volcker Rule and Market-Making in Times of Stress, Working Paper, No. 2016-
102, Board of Governors of the Federal Reserve System (US) FEDS, September pp. 2-3 (2016).

6- John C. Coates, The Volcker Rule as Structural Law: Implications for Cost-Benefit Analysis and Administrative Law, Working
Paper Series in Law, No. 299, European Corporate Governance Institute, pp. 2-4 (2015).

16



AU 3o Jolas alaadl B Jeadl (re Aleill oeidl pie galy (Glass-Steagall Act)
O 8139 U9 (e ALl el (eilall cie cdgll el 29 ¢ (1) Ao by ol «@gul)
OB UM (e aall e el @3 Gl o5l clinnd 2 315l yo 3 5e alal (<05 gan]
A AW A3V £939 2 sl Iy Lealis andl oy ms g2y (Gramm-Leach-Bliley Act)
ool Y1 e @Slal gaudal Lelaad il 33ge sa ,SUsa Tuwe elyy audsdl Caugll ol Gandl & s
O9Las 3Ll 3alel 5o Tl sy gl oy Oleiia¥ 2 Saas 5es @l el ola sl 0sSu oo 090
P L gl g a Ll Woind! o an piill Jumall I 53901y (Glass-Steagall Act)

Sbbatl Adle edalall o 2 ol 353 ye AU eliwafl] ylamd d il codla ol ol fie aai Yy
oany abiatly SaLAL Gaid! U5 (e LolTg sy ceals 2013 ale ad ¢ So ¥ glall Lle | yens
dasles gag ¢ (Litkanen) ,o & A sliw! cwd el oday . ,Slss T doliat | Bay pad) eS|
2015 5gs Jia Lgaadaty s adl @5 adg «gailiall o 58 ) clid!

IS B bl pin Vg5 o g3 s¥1 Of ¢ oS e gy gg¥l el o oMY @l Jiamy
ois Jia 2 Joall Glall jlastly al 330W o Ao ldl juuiey 15013 (ST s il Ll Lasd Jol il (40 JalS
09539 AU dewnyolt (Subsidiary) asls 4 i g0 Gy (ol Lasluasd Jol il (3680 o5l ol e Dalat!
@IS 2l oigd Gy ¥y SIS JSa Hlaliell adle clileall 00a 2. i Il dad Aiaiies Anylill 38 5l o2a
BOUT Gl e Buals eslillaniey o 33 Ol JISEYI cpe S (5hs g8139 B 58 (e Ayl

Jsmadl L) 553 13l cnlleiiad (pe clid 2 cnessll Jlgal crumsd I aslbsl 2891 oia Caugsy
38 pa ¥l L3yl (g i 959 ¥ el e 5311 (ylo clld I A8LsYL bt Ale w1y Lesd
Lale Lo s (€5 Gty (6,01 AU bl e dazd Gulas o« Lgauada Blal e (e

LI elan 3 3L 2013 ale 2 ju s uasigy e LWl geilall s o le Ll
EVER [FSWAUNERASP SIgaTad L »UJLQ.QL:M selgd (peui g1y« (Financial Services Act)
e g8lagll Al 3o pums IS (o Hlolill ddle U bty AU cliwgl) Jola AISA] datlacy
OSds < (Excluded Activities) degioll codlalaidly <@ yay Lo dujlas Lople pien G AU byl
Sy Tase I3 (e S ¥ gyl Lyl all e Salandl sty ylasmdl Glad

Slattial (e Lgatayy Bosleiia¥! coidly dumladl cadleladtl 2alS, A5 Lall Lode pies W colawgl | o2ga
Biamll 3L clnil olg) daom 4ils g Te (3 SU 5 .5 pili clsLeiil 2 Lgllgal o 6l
ot 6,5 Adle ilicshog calwcadl) oda Jie clled A0l degamma 0ye 12 32 00583 o (Ring-fenced)

1-Viral V. Acharya, et al., Op. Cit., pp. 7-9.
2- Charles K. Whitehead, Op. Cit., pp. 22-44.
3- Matthias Lehman, Op. Cit., p. 9.

4- Matthias Lehman, Op. Cit., p. 10.

17



il g AL Aaahll o2m (3685 O Capmmy JalSIL Aliienn (3685 o) Ay 25 (ST loliet) Adle ol sLaina Yl
Lol 20U LB 63 Y Ol e gammll 2 6 31 @lS .l e Lgaly) 53 3Ll Alanus filagll Latn
Ao ) U Lass3 o @3 3 cSLalanll 318 (455 () A gasml Ly l€ ydl (e (61 3150 (e Bucine
J(Arms’ Length Basis) asla el e 3813 e gamtly 6,33 clS 4l
ol 5131 Tslamd At Sl ¥ e
colalSey Aigilall e Jlee¥l e 2(Whistleblower Protection Policy) casl! fules duuloes a3
ol 52 o0 sy oSy ¥ igIal aUAl e (e 5y W12 3 123 50 gLl it el e ¢ S DU
CABa Gudmid (il gall ola Laugs LAs;Lej csizel] 2 a0 4t mz,n;u};ammumw Lol 125
33le (g2lg tas Ladlisl e g‘é—‘ﬂé—‘i‘ Aoy 1B Ludiuat ouls ‘P‘L_g‘uﬂ w_,_\_‘l\"&_'m Leag crwd
3yl 1 cnilsall o2a Caugh ale dagyg AnalaTl el sl 6l (e Bylesmdl I BLoWL « Joall ) 0058 Le
A .

el 3l lialSa (anass P e iy onalidl 3lalst (Financial Incentives) adle ol ja=s
Aalml alslyal (o ope tLiu Balemd! sy 0gild sl 1978 iaad (S pe¥1 Lkl Ganill gild Sang
e S 81 4 oS ﬁ-‘ﬁ Il AasSod) 2 sl Gle iy OIS Ggilall T Sy e Jaadl o) e
1989 ale 2 wling é_,.u Blasd SelSe Lv}.'l_ép usvxgl oo paigSIl aal Gl sy ey Sgalgll o)l
093 Sl @& AU ilsatl Blay 2 £l I 5,Layl 5as3s «(Whistleblower Protection Act)
@lagles e 2l Jolocdl da s Jie 1988 ale 2 JUI guw AagHI @31yl 20 cdlill Bolasmy ol
aue ol Glaall 231511 STy @3l yandl 02a ¢y Aliamll LA (y0 LS flin maiey oy g Al
Sa el Y93 all 159 s @39 cidadid il na praw (055Lall 108 (ye 33l @3 o ccnsMyaaill o2 32 LS
A3l oas Juads (ye dada

e 2002 aladl 20 agS alyg9 09l i sl e pagadl Tigs A piall ol slaull e el
A 2aLoYl alall dealudl clS i alhge 201 Jeiid ol 5aill cnalssl) e ulesd| Sl gt &

1- Matthias Lehman, Op. Cit., p. 11.

Lgireiel ity sluall ZmdISt Samit! e ¥ ABLA (o 33 Balt1 2 Loule (1o guaill Glulewd| @al uni caald! Doles Zulow yiad -2
2 oyl W gs IS LA O e pali Sy (4193 174 U8 (o Lgde Gaouall @9 2003 93871 31 2 5umitl oA Zolall Ziaesnt!
Bl s p 98 ity (6 (Lgd fgue W Alalan (1 (p0 Aolemmd| 5@ i Brulin il A 1001 3 93LaT Lgallay Clio 2. S5 O
RBLATY oirg) Lad g Da yoma Jladls Glai aild g sy Auaiint ! Ollabuud | ¢ Sy “Aguam g Glew¥

FATD 2 iy (il Bale (peiiad B 9318 g J9id! (ye cintal) Slau »d3 5005 Baltl oisgd Shuadiy

o 9T - A AT (e CadSIL Auolind | LS Y g csluwal | AmBISK Zolalt Aiegd! sl Ola 22016 2t 2 @35 (39318 (0 (1) o3, 5al80
ORI ety dua pnd | Ll 3,961 (e U1 Gl g alud has > Tl (4o YL p5d U1 (asddhy 43‘-.'1:‘;“5&)‘- D
e pone Jladly Blai B3l O gTuus

(0331 - 2006 5Ll AnBISe 05318 (ya 7 3Lt 551 jnd 1 2006 cnilel 1 3 50| Aslan g Sleual| B ISCo (3318 (ye 45 a0 sy el
31 pa31-2008 (s pind ! 5LBICe (9318 (yo 1 3381 (pasd -CnAL Fuslan (it 2006 2t 36 @8, 09018 (e 24 53001

3- Dave Eberosle, “Blowing the Whistle on the Dodd-Frank Whistleblower Provisions”, Ohio State Entrepreneurial Business Law

Journal, Volume 6, No. 1, 23-174, p. 125 (2011).

4- Ibid., p. 125.

18



Al cl3slad 95: Jsine sliel llis (S0 O 31 prsal 4] coms siluall Bylamdl cilllaie (pingiins
Ao a2 aleastl aigilal Llestls CJ.A\ < 2> Reasonable Belief of Fraud

Llest @SLEI allaitl o o Sl e lgatl fpe mpuall cliguad | Gles g U Mo ¥ (5315 (e
allilly @51yl (ye Alandl AL 318 (e 30%,310 4t Le paraiss & o (il 3ol
il IS 5801 1 Rolall Feabeadl lS 01 alhga cye Aybemd] LY qs 5 opilell la1S1 20U
el gl gsle il Blat Loy s 6 11 aslanll 5.as 333 oy <Ll s 301

50 A 03 el il 53 2 o Leo¥T Baals (e Cpuuyus Ssals sgeady ! ) aUail 1208 559 Jiinill 35a09
O cad allad g8y "Qui Tam Enforcement” aggas e @Slally spastl allaill 1a I LIS (ye
BagSmdl e Bl Gsleat] by oty 3130 oy 5315 ¢ puland¥l G9Lall Lyl 39ayg Aucumdl asgde
gl Lgady Gl el yall e duma Cnay FLLT L gy (33amme daglguing g 1 Ly 315l
I oyl s (2 Bl LT Blamind dog i Aegama S pad JULI Blsa] Fuingia doyiiag
e 61" il LA g 3 2 gl Lgism ity il g piad Uingiine i ial] (50 0 339 i e
Blyul oplgdl Aeims Ballne Yoo lasless Bucsall wisii Gaydl pe olatlls sl Jiieus JSiy agiy
ly ccnplll B e Gulzmay (A0 pa¥1 Juadl 351599 Anldy cilgmms (pilogl! Caildl ¢ya Jay ¥y "L
.(Self-Regulatory Organization) _sial ealaiills b e U Zasls ol (oys3lall Guudaty dine Aalaie
Faglall 4l oo i (519 f O Joma g ouoglly Ol ke e (gl Bungall e ol ) Bals¥lyy
3OW 3lgal oyl gat Lang 581s didec

oesb sl ol IS el Al JB (pe Lol oslall (355 0 53950 (e I oyl oy e
yumn Jln 2 ity gils Lo 5ke 4111 009 0 o cpmnny Agn (yo ol Bmls Raglall o4 (19S5 W1 ey
colaglall (e psill 1 e

Ly e JS20 ALAN 13 (pe el Jomgil] @3 By (v Zaglall (355 0 le A o pall g
Jiliug (yagl s Linally @313 BN (pe Amiitine (4S5 Wy (uingall 6 3 a5t Aaslall (5S35 Vg cdale e
43 090 o oy b Osgesmll A Lie ilaglen (pe 3l Baglall (4S5 ¥ () Comy 53T sy ] a ke Yl
OF Il Blasad! 128 2 551N 5y ALl 3,400 418] 5o 5 dlolsig 5y Anth el Lgle o
gl praloms egiim 8 201 o gleles An i cgale Il iy alaglans aniill wgl G ¥ oaalal!
gl g Sl diall Lo 3L 143 e Bl Bashall (e gt o e gl 0 oyl i taliit) 2
FLLl 13 Cye ol Aaglall e 33 0l o 2 o il 1) Ao Bpingall yiiaig (S 2l s g€ pont

1- Ibid., p. 126.

2- Douglas W. Baruch & Nancy N. Barr, “The SEC’s Whistleblower Program: What the SEC Has Learned from the False Claims Act
about Avoiding Whistleblower Abuses”, Harvard Business Law Review, Volume 2, Online 25 July 2011, 28-43, p. 28.

3- Ibid., p. 33.

4- bid., p. 38.

19



2 pesill @i o ol c43ME| @5 0l G ot o 3ale] @b O 5l L@ Joma 38 5l ol Buiod sl po
Tl 2 oda IS coanlun ) Ol 2 5udag By 533 Baglall Gla sgle ] sans Lo Lal t@l3 Guaa
Jola als )3T agls; Aga gl ol Al (e 38 e 50

S5l s ol Lially Zagles il 30 oyl Lo adian) 2 @aluwe crilill grali o Bmgill sty
ol Agiall gphaad) il Wgy JELI Jnsas e ol ol 10 Gy | goliiasd cpilill Gy A gama (ol
Sl Lo sl el yull Jaad AV lgien ¥ I3 Auingill caal (S5 ¥l G 23980 a3l 2015
Faslas Call 30 Cylas Lo a ey Buigall euladgs o (11 3,La¥1 5 Sy 251G 22 3 5¥5 (ule 54
el Lo 30% Lgtanss 330 3o Laslas 33T 4 )l Lo adbiad 32015 ale 25 s eyl 5o Usi
.2012%&'4@@\

olell (Ulodl ghadll eld eslapil) (geypdill adAiill -yl Canaoll

ol o a3 Say ol JSiug AU LV s 2 ciligaeally calyamill (e goiall (SEdl allaill da gy
Gl A gald U1 5515¥1 an g Sl eclyamit) 5yl and (udla3 5T (I Sl B (6 S0 AU cileasabll g
o’ 339 i Oy Gauandl Ty dule g 4(Systemic Risk) Lile 15as — Laslgl gl 20— Sl dacday JSi3
selsd a9y (Systemically Important Information) LeaaY adle ciluwge Jid SHly @bl oia
O s La grg AL SLad¥ g dila ol cbislat®Vl Lo Lo ylalie 3 s 3 AU ciliwdll ogs Asls
ol 1082 sl 4

ISyl el 5l S 20501 5oyl al5g s aladl L yasndl el clissagld gl L1 V3T Jslini
A @ eazll g el alall IU jlasl s
alall I sl ey elimgell Sigilalt LYl Y]

kel I astl el 3 il il aglaidl HUs S 3yl 32,3 1Ll

1- Ibid., p. 39.
2- US Securities Exchange Commission, 2015 Annual Report to Congress on the Dodd-Frank Act Whistleblower Program, Office
of the Whistleblower, Washington, D.C., 2015, p. 1.

3- Ibid., p. 2.
A sLan) ol 2010 it 7 @8 (93aN Old JLL Jow Slad ddaes jloline Lgsl e “Systemic Risks” des 5 le (Jeall 733 -4
s Lo (1 Aigh) augs® Lguad B idlg (99T (pe AL Balt1 2 pellaiall (pudd puiiniial A1 B1yp ¥ doliis @daiiy JUI 31 gus
AT B Dol 2 Lgd g 28 51t Adnaid | HUaR Y LdaT 4 ...
Lt (poad Auutd Ollo Lo | Wiegll (1950 OF e 2015 2wt 22 @8y H9LaY o o Alitally 93LAN Ludd (po 21 Balll i LeS
AT B dolis 2 Lgd g 28 51t Adnaid | HUaR YT ALLEL Sy glalt sutl e Ldle 1)1 piiiul
5y guas Gy (21 plasti GUTS ga (Systematic Risk) laeid! yastld qellaal | 1ag) il | all (pe piad ¥ Ao , 50 000 ol
Aol gien 3 O wiad 10 23 gull GISH LI LRI orumy 301 Glasndl (e peasd “Systemic Risk” sllacne Lol celatio

Saladt S et oo
5- Julian T.S. Chow & Jay Surti, Op. Cit., p. 3.

20



ALaT LI Hasd 1 O3 Sl pall 3 93La0 Y1 ¥ 5@
O ST Lgale llay LS ol Lile Lle 13das Jiad Sl oS il o yay Lo @ulads 0 31 gt oy Byl
slaalg sla@¥l 5Ll I LasLgd! Sl 20 o5 31 ibewn3l! wlls a ¢ (Too Big To Fail) “Jaus R
ALl AU 231 S0 oy Wl aa3 ¥ oy tlS padl oha el dadd udy sLai@¥! ) el

S il oia e sguall dadlis sslel LI sl 2008

by SLEY (g5l 2008 it 2 Iaudll blas¥l gy o da pals S alaa¥ s Ty
ouall Ghlaa¥l ald e @201 le wlisy il Il 6ol Les (Lehman Brothers) 3,31 5 oled
Bear) ;i,cus yo ol clidl Sle 3lg=n S (JP Morgan) o550 2 o> e 2008 Lujle 2

.1(Streans

o3 Gl 5l 9ag gl Syns e Bdgiun yud T (63Laiadl 3530 5 olad iy HLgdl e @ By
Jal oo 352008 55981 2 ylaialy 2 e lain W @Il 2 cslisliatdl 7 589 338,11 Wgid! lasles
LY le Lole Gile 13lan Jiad Gl cnlS 300 Boie Ly (ygall @ Joall g5 )] 355 5 2L
Lle 13das Jied Sl ccnlS il e abnalelly adadal dpaals w1 CBae¥1 3 51,a0 o ol aay
(o909 LoV i e ygdill i 251l el 3L @3y s LY e Lile

J9ll 338 511 g il lnalons 33Lgitn (gans o Lot Jiay S il o2a Jie a3 o) 1] sl oz
el o2a s (Mervyn King) i ondsle sl il yull (638 511 il dxalatl ags t(s S0l
S e sl Lol W1 iy 008T 5Tl 39 IS (o Jand 21 ¢yl 5 LB Adcals po o5l
41 ST 2009 ale 2 533580k Amill 2izlil alal ((Ben Bernanke LSk ye aglla oo sl
2k Ul 5das Jia Gl ecolS pall o slomal 359y 568 2e3Y1 028 2 die sLiicuy s ﬂL’mg;lS I3

(S35 2 Lae im ¢ i 451 (A a1 Boroeill s 2 6 1S AL el b5 31 el
A7 ale 2 38 eV 3umill Sl¥sl Gurnls @bl 1 pe¥ 10 Sgang clownsll oha Jia o1 Jso
LS pe¥ saill wl¥slt ((Founding Fathers cyst! cL1 (e ol oy gias GalES 9 OIS G
Lo clidg ((Thomas Jefferson) gygw yas wlegis (Alexander Hamilton) ggilels ;oS
s S 130 el g Ay a3 3amtl] ¥l S5nn e 1558 o 10 oLty Lo (e S colin Ll
£952 2 (e Al Wlgidl aie 115 (McFadden) (9312 1927 ale 2 s o AU ciliwl! 503

Sl Lead Jany G ¥l g0 sl Ly

1- Morris Goldstein & Nicolas Veron, Too Big to Fail: The Transatlantic Debate, Bruegel Working Paper, Volume 3, p. 3 (February
2011).

2- Ibid., p. 4.
3- Jennifer Aronsohn, From Too big to Fail to Too Costly to Comply; A Closer Look at How Financial Regulations Have Changed

the Industry Over Time, (Undergraduate Theses, School of Public and Environmental Affairs, Indiana University, Spring
2016) p. 9.

21



o G 1ol 0,30 Sl dia g0l AU Slensll ol Alasloet) duladly a3l 1aa Tayy
il s s el gl e Syl il o 2019 1982 ale 2 (Garn-5t. Germain) oysile
oo aguatl +lall dude 5,5 515 (Riegle-Neal) (53l sum 1994 ale 29 caudatl bVl onilsd e
Bamill al¥ell Lguasl Gl calsloell Guloadl el 2 lacas HaT Jalg LY sgus 5ls 9,0 o
Akl Jlee¥ oo pendl Wsill pleadl @& e 01999 ale 2 5lS 2 Elansl! ol 3 Y
21 I3 e g yall ylasdl s Lad] ey s Leiin¥ly

sl ey alin Lgil aad i gg¥1 Joadl 2 Lale Lile 50as e 3 ecbuannsl) s A1 ptaitlyg
3929 I ol Aas¥) ol ABEl o)) Gm (ES paYl Bamil] al¥sll 2 clanil] @l 305 (e
(Deutsche Bank) wliy aimwgs olo JEII Jupw Glad Ao JS Iy AU culiwaudll ju5ed Sl @2
Assbol yea¥l @y &gl 5leill Jlme 22 5ulodi¥) ol Gualid 1870 ale 2 Ll 2 duls &
e 33 33 g3l AW eliasshl] o zless¥l clibae S 35 pa00¥! SOV Gueals gag 25UYI
DA il A g oW1 Bgeadl 3o a3 le Jaad 3gamll 3 ladl cnla LasiWl o e ool 26T ¢y Las!
e 3 e B Lo il Ll Bdlainl (pe cnugns¥l Gl Cogig Gunla 352 g ¢ Baw Le ) Balsyly
Lol 2 1931 ale 2 il (e uyatall 5Leghl O o Ay 3 Lo I3 oy e slp il Jae 2 adions
LS 3o Basill l¥ell ol 655 Ladys (Sl yliaa Caloal 30 U ST el sl sl ealu
J 2 Lads 51 128 Sy G vsloidl 5Lig) (o @t Bl &l a3 Y i 3 5lie Busliws i
3yl Bgeadl aclgd
2 Bewnll ol G 2 35l alall U allaill HUasly <o ya Lo ol I 35LEYN s calisdl 2
ool sl Ll Lo 3as Jic3 Lgil le catem Gallg eclunssdll Gaany 1] wiadg s @amand] 2B g0 Ll s
s Jie3 Ll pulaal le Catunt Lglamms Lo s ol 391 12y bl cye arally Ll L 3 (05 Lgamon
Slale Wle

Alalt I st | S OIS jild pendalid | e MY Gy 361,3 :Lol5 @

a3 Jas Gl elS il Aoty 385 ¥l 3asmill cl¥all 25 5 391 Aaay piil] cdlyaatl] I 33gals
Fals Buelals selgd (e 2010 ale 2 alall cllgiadl Gless GIUI 3La¥l 0gils ola (Lile Gile
Lga Lni | I3 (ye cld g (6 I lS yalt dalall AL oLl s I Coigs ulS il cpa il 1og
2 gl Aggu Il ALY caluwdll sda 5Ll (o 2 pauld I Gru (ol 18y aglas allad
el gl

- Ibid., p. 9.

- Morris Goldstein & Nicolas Veron, Op. Cit., p. 5.
- Morris Goldstein & Nicolas Veron, Op. Cit., p. 6.
- Morris Goldstein & Nicolas Veron, Op. Cit., p. 6.

g A W N =

- John Jr. Coffee, “The Political Economy of Dodd-Frank: Why Financial Reform Tends to be Frustrated and Systemic Risk
Perpetuated”, Op. Cit., p. 1058.

22



Financial Stability) W ! .l asl 4 Sl a2 L] IO ya calua¥l ol ygilall 3ammsg
«i e« (Office of Financial Research) 4! eules¥1 ciSa I 2aLs¥L < (Oversight Council
2500 Jad oLl ola Aadlasy I 1 aiadl 3ug Gl lalell spasd dages oniudl] oila (oS
ol e

alaiil ad 2a331 cl Slall sellae| M5 (ro (S el aall Slalas ¥l cloSlo jujas @3
o3l oia S M5l Glolaa ¥ st ald oysilall o Jo Lole Lo 13kas (€085 201 ccsbaa3l

1aa fia A\:u‘gojjjmulb,\.aﬂu.’ab.o‘ﬁ‘ 6‘)u|d[:~iuju‘)\ M ﬁ‘)iLALY|ualzl‘ da8lga
Sl gll sLaz¥l dylest sl )Y

Gl by (e JS Bagincy «Saped! B 509 U SEY 3311 Gle Gulall Gl g
At g ccllginall AU lesdl Slea by 9 cAleall Gl AJUT G130 (oS (yudyg «Alyaal!
35aall Jgl B Xiad Gy 513501 e cnalild Bl yadl) Rl sy (S ¥ il 9ty 2L 353!
oLVl ilogll LBV 3Ll 3515] Gulora g «OISCadl Jigatd Ayl B!l yuoiag A1 alutly
Y slinel dues ) BLoWl (Supa¥ Gud Il B e o cnalidl Jlme 205,05 (63 (s gune S
Fengesl Gedms gaiely
Shlatl Gle (o sy ol s ccllgiad | Blas g I #So¥l ¢y9ilat Laing Guloell 1a eLis] ey (o Raculally
anl Ll Il 2 ondBls ol conanlics @l At AasSadl ol (e cladgil] slgily I glazll 2 dalall
S 63T lagag @ Bl pulal] o Blgitly ale e ylas Jiad Gl ccnlS !

e dle yud Bunnhe ol Caiami 2 Gl cLganl (oo Calua¥l ol Guamil clis S any Guloel | gty
S ey 45T ) L] 33uue panliiiy BalB) selsal Lgalina] duley Lile Wil 5has Jics Ls-"
elomall Gomg ¢ I g Laally ALall ol ka0 culiingd (o 33l l pedinl) e lgall 2l ) Ly
Ayl gl Latiall ¥l g ile Wile 13laa Jies Sl ccoliunglly dlall il s cubaslall Jsls
sl pn g 2 Gl Galeell Glael cllgiall Gl y I 73 (35303 Ol pulamll ) 3l olaals
o gSI e 1 oy
iy cdles (Sguay Aands AEE Ul i lpuo¥! G 5ol @iy (palarll Jae 0y alsel Aasl g e g

e b=t ;Lﬁu‘; ool ol Lf""”ﬁ g_S)}GA-?-” it ol e B yale calslaadl autle u‘ ) oJL&?‘
el LY 00 4 g cunld Sl csluaie il @al ey 3 pondl Bgaadl LT 2 sgama yud S35 4l 5Liel

1- Jeb Hensarling & Patrick Mchenry, Failing to End “Too Big to Fail”; An Assessment of the Dodd-Frank Act Four Years Later,
Report Prepared by the Republican Staff of the Committee on Financial Services, US House of Representatives, 113 Con-
gress, Second Session, July 2014, pp. 24-25.

Ul dalon g A 7o DAY 1309 395 H 9318 (e 111 @it aaly -2
H.R.4173 - Dodd-Frank Wall Street Reform and Consumer Protection Act.

3- Jeb Hensarling & Patrick Mchenry, Op. Cit., p. 29.
4- Ibid., p. 29.

23



3L (Alice Rivlin) ouayl; ey (Paul Volcker) ,Siss Jss Golad! SIhuall Sblan¥l Gud)
Caiuad @5 o) Il 2 T g Gulmall cagag Gl ecnlalam¥l 5yl sl Jaly tgslad! Ioaall SblaaY!
&l (oo B 1S 5001 008 0 pulal (e Lgns Jolaees Gyaadl ool (Uil Ll 130 Jia3 Lgil le nse
Bl (gt lS Sl 20n e clelutl] () ia Les c3Lam®¥l e Lile Lile 13las a3 LisS Lgh!

Y @lS all Ly e ¥ Ll

Lile 1has 03 Lol e il ll Cagiontd Amiily yulen lid of 5 Gulomall da gy (201 391 sLamY
oIS Lgluans dyle s gttt 1 2m Jamd O 23301yl (o 1 (el 01 nny Ll 1) (0 < Lile
Jalo) AnlB )y diedal aelgal B so (S LgigS Aol

ale Bile 1las i3 LT e (6501 el S i Sie 3L e bl G o pandl (6 5
G eslansl] Il ol LW gY1 e 4 Gam RagSndl Jid (e yilin jub e e B)lie 4iids 2
bl ud JSa ol 1 (e sudiaiin ol Al ol Ole dideg conlawnsl] Gl La Ladla| @i
LS Bageall S 3l (pe Ay pds B 58 aopiid] J3uill Las elhy (e 25LgH) Aazll ) o
.(Government Sponsored Entities)

s M5 Lagil ol ol yud O 5 gy ulel] 132014 ke i 0l 1 3LY1
lia OIS il 1 asLYL .« (GECapital) 3 iy cnalilt AIG 38 ya Lea 1S il Glilag (Lile Lile
IS il Cadns 2 Luloell diiewg 2 (Prudential)as ,i cadas Jos ulxll slael (ae o M
Ol Il a0 (S pal) Axanl] Jpun¥l ma 3 Lganl < yulas degarme e Uile Lile 5ha i3 gl e
Jis Lol Gle Lgagias @iy 4ils ,¥5s 5lils 50 (Consolidated Assets) daczll Jso¥! @ 35lad
’ Lile ke 1las

idY al S (B30ie Aperdald aelsd g ol Su el oaall Sblas ¥l le (o yid 4l duley
ddad Ak 3929 890 ] Bl (U (uly LT Bials aelsdy (Alged! bl ool B
W oy gt a1 il L £ UL S ey Pl calygmns] s a3 0 Jlon 236 1) o Jalaat
AU Lgia s (e oSl 2y 595 cullint ) b3l om plin] pa JU Gl s Canis 15 Solay

Blesy I 23a¥l 5l Gl cRaladl 2L HUaSHL B yay Lo e Jolail] puleell o Lii] ] 2aLas¥lys
Lgtle aly (e 3353 0l Lile Ltle 130a3 15 Lgit ol e Batinl) caliss3l) ag3s o by illgrat
Slisais cluwsl! oia dalsi O 3 mas bl 038 2 @gul I Jsx Sl aian laus] JH e cll3y
Cogrly O Il 2 bl 00 Jlgal g 5u Olas G pa¥l 108 Coiigay Lt Lagasd @ 4l
Al abiseo

1- Ibid., p. 34.

2- Ibid., pp. 40-42.

3- Morrison & Foerster Report, The Dodd-Frank Act: a Cheat Sheet, Morrison & Foerster publications, San Francisco, California,
United States, p. 24.

24



3agaand! AU il Mol o)lo  LasLigdl b 2 csliaagll oia 3LaY £ agSn S5t Al 51y slai Uy
3S 5l a5 lg el pladll @IS 5a sl (e leassill 02a Sle (ke rals lia (y€5 ol (b
@l gl dgalsl Galall pladll (13 (e cnals sLail @5 azd ,aT Glas (690 S @IS| Yl ga

Sl 02 (pe (61 L) Jla 2 FagSon 035 (6 o Lol g3Lith By LuliSiine

dailall

(Ol | linl o3 ey Al yo i 2ad Jol (055 3185 Lgil 50 2008 alall U1 231 jay La 5 ol ]
o e Wl Gy Aml A je ) I el ety cealaadl sLusI 2 gLl s LS (Retail Panic) onessll gl
.(Wholesale Panic) jaad! Lgiass oo Joladl 2 20U culiwnid!

ool 0als B Bglme ols Sy «Su e g il Lgang G L Jolondl a2 ISy ye (6,5 U
lial Lo anlll ¢y 300 byl 2 piil) J il a Lt ol g Lale Ll 3l Jiad G301 ccoalnnal
3l el U el 38 5 a3 @5 dileg sl bl AU 3o ST goid e @53 antad algll g2l e Sae
Ol 3,53 Lle A3 Jolod! oa Jia O o ASISEY! ol Andlal W3y s3ame fllie 390 2 cnesshl (ygall
Il ebanlly Lol clad¥ Wls 2 <y Ao ciligaiad Ao paie ol (o 3 ko 330me G lin
03 fia By a0y crealill 5L Lo dide g coyunls plazll a1 Lo sale 23V ols Lile Lile 13as fics
g Land gyl ¥l e 301 Yl g g Sl oaa SLEY (g3 aall Hlaui Syl (Lo dyle g ¥ Ll

cdg ASLE cnilal A paall ¥R SIS 2008 At Ladl Al 23 Gl asd o I 3,Ladl Hasig
i 00380 Ol (69 mall cyo 124 0 patiaad g cpnd gl il @laind By Lawtll g piall LIS ae Jlo o iy eI
P gl Ol B 0153 3939 Sl 2 e (009 ¢ el (S0 il SV Eagan 058 (ye JLES Bt ey 3
Lo Ll ol 015201 230 Gl e A3l colagSnd| 350 fiiy

Toe le AaSLall 2 Lonnl ons it Bacalall 2 4123 3alef 1) 2008 atLadl 3l aa 3 culie s csl aaly
el 3l A gll Ao all o 5T U1 g 501 ol Mo W1 (o sgaall el jaly g yaladdl 3y |
oLl dolaitl 2 Ayl I35 11 33gall G W1 e galai@¥l daladtl 2 algudl 593 Jgor Juandl slel Los (3l 5ud!
3l I AL EyLamd| gy Las (ipagSomdl ilocuall Uimayy Sholis L2 Mol 21ty l iy

Lgalans Ol o ccla sVl clagl 25 pskuall By Leill cslay piilly Joall <ol ol can ] o 33lel (639 il (e
AV albgiis e 7Ll @grind oliataly oribslsll slisyl G Jo¥1 alall 2 Caug Buguads Biaus il (4683
AV ey Lo s 502 Lgadat Ao o S0 2 m s alaia¥l anie ps

1- John Jr. Coffee, “The Political Economy of Dodd-Frank: Why Financial Reform Tends to be Frustrated and Systemic Risk
Perpetuated”, Op. Cit., p. 1058.

25



N

&alpoll

i_.tJSJ‘:y‘9“

- Aronsohn, Jennifer, From Too big to Fail to Too Costly to Comply; A Closer Look at How Financial Regulations Have

Changed the Industry Over Time, (Undergraduate Theses, School of Public and Environmental Affairs, Indiana University,
Spring 2016).

2- Bernanke, Ben, The Federal Reserve and the Financial Crisis, Princeton University Press, 2013, Print, 1 ed.

Ul

- Calomiris, Charles W., & White, Eugene N., “The Origins of Federal Deposit Insurance”, in: Goldin, Claudia & Libecap,

Gary D. (editors), The Regulated Economy: A Historical Approach to Political Economy, University of Chicago Press,
1994, Print, 1+ ed.

- Coffee Jr., John, Sale, Hillary & Henderson, Todd. M., Securities regulation: Cases and materials, Foundation Press,

13t ed., 2015.

- Drezner, Daniel W., The system worked: How the world stopped another great depression, Oxford University Press,

2014.

6- Galbraith, John Kenneth, The great crash 1929, Houghton Mifflin Harcourt, 2009.
7- Maramba, Kathrina, “The Dodd-Frank Act: Framing Financial Reform”, in: Candidacy for The Degree of Master of Arts

Directed Research Project, The Faculty of The Public Communication Graduate Program, School Of Communication,
American University Washington, D.C., April 2012.

8- Sobel, Robert, The great bull market: Wall Street in the 1920s, W.W. Norton & Company, 1968, Print, 1 ed.
9- Sorkin, Andrew R., Too Big to Fail: The Inside Story of How Wall Street and Washington Fought to Save The Financial

10-

System and Themselves, New York: Viking, 2009, Print, 15t ed.

Stiglitz, Joseph, “Regulation and Failure”, in: Moss, David & Cisternino, John, New Perspectives on Regulation,
Cambridge, MA: The Tobin Project, 2009, 11-23. Print, 15ted.

SolEu Lol

. Bank for International Settlements, OTC Derivatives Statistics at End-June 2015, Monetary and Economic Department,

November 2015, Available at BIS website <http://www.bis.org/publ/otc_hy1511.pdf > (Accessed: 8/13/2017, 1:20 PM).

. Financial Services Compensation Scheme, Compensation Limits, <https://www.fscs.org.uk/what-we-cover/

compensation-limits/deposit-limits> (accessed: 8/13/2017, 11:49 AM).

. Federal Deposit Insurance Corporation (FDIC), A Brief History of Deposit Insurance in the United States, Prepared for

the International Conference on Deposit Insurance, FDIC publications, Washington, D.C., September 1998.

. Federal Deposit Insurance Corporation (FDIC), Annual Report 2010, FDIC publications, Washington, D.C., 31 March

2011.

. Hensarling, Jeb & Mchenry, Patrick, Failing to End “Too Big to Fail”; An Assessment of the Dodd-Frank Act Four Years

Later, Report Prepared by the Republican Staff of the Committee on Financial Services, US House of Representatives,
113 Congress, Second Session, July 2014.

. Morrison & Foerster Report, The Dodd-Frank Act: a Cheat Sheet, Morrison & Foerster publications, San Francisco,

California, United States.

. The Federal Reserve System, H.15 Selected Interest Rates: Effective Federal Funds Rate, Board of Governors of

The Federal Reserve System (US), Last updated: 2017-08-01, <https://fred.stlouisfed.org/data/FEDFUNDS.txt>
(Accessed: 8/9/2017, 11:48 AM).

. US Securities Exchange Commission, 2015 Annual Report to Congress on the Dodd-Frank Act Whistleblower Program,

Office of the Whistleblower, Washington, D.C., 2015.

LA ol £ 15

. Acharya, Viral V., et al., “Market failures and regulatory failures: Lessons from past and present financial crises”, ADBI

Working Paper Series, Tokyo: Asian Development Bank Institute, No. 264, (2011).

26



10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

. Banner, Stuart, “What Causes New Securities Regulation? 300 Years of Evidence”, Washington University Law Review,

Volume 75, No. 2, 1997, 849-855.

. Bao, Jack, O’Hara, Maureen & Zhou, Xing, The Volcker Rule and Market-Making in Times of Stress, Board of Governors

of the Federal Reserve System (US), FEDS Working Paper No. 2016-102, September 2016.

. Baruch, Douglas W., & Barr, Nancy N., “The SEC’s Whistleblower Program: What the SEC Has Learned from the False

Claims Act about Avoiding Whistleblower Abuses”, Harvard Business Law Review, Volume 2, Online 25 July 2011,
28-43.

. Beachy, Ben, A Financial Crisis Manual: Causes, Consequences and Lessons of the Financial Crisis, Global Development

and Environment Institute, Working Paper, No. 12-06, Tufts University, December 2012.

. Benston, George J., “Required disclosure and the stock market: An evaluation of the Securities Exchange Act of

1934”, The American Economic Review, Volume 63, No. 1, 1973, 132-155.

. Blundell-Wignall, Adrian, Atkinson, Paul E. & Lee, Se Hoon, “The Current Financial Crisis: Causes and Policy Issues”,

OECD Journal: Financial Market Trends 2008, Volume 2, Paris, 2008.

. Buenstorf, Guido & Fornahl, Dirk, “B2C-Bubble to Cluster: The Dot-Com Boom, Spin-Off Entrepreneurship, And

Regional Agglomeration”, Journal of Evolutionary Economics, Volume 19, No. 3, Springer International Publishing,
2009, 349-378.

. Chow, Julian T.S., & Surti, Jay, Making Banks Safer: Can Volcker and Vickers Do It?, IMF Working Paper Number

WP/11/236, 2011.

Coates, David & Dickstein, Kara, “Atale of two cities: Financial meltdown and the Atlantic divide”, in: Casey T. (eds):
The Legacy of the Crash- How the Financial Crisis Changed America and Britain, Palgrave Macmillan, London, 2011,
60-78. Print, 1ted.

Coates, John C., The Volcker Rule as Structural Law: Implications for Cost-Benefit Analysis and Administrative Law,
European Corporate Governance Institute, Working Paper Series in Law, No. 299/2015.

Coffee Jr., John, “What Went Wrong? A Tragedy in Three Acts”, University of St. Thomas Law Journal, Volume 6,
Issue 2, No. 8, 2009, 403-420.

Coffee Jr., John, “The Political Economy of Dodd-Frank: Why Financial Reform Tends to be Frustrated and Systemic
Risk Perpetuated”, Cornell Law Review, Volume 97, 2012.

Dam, Kenneth W., “The Subprime and Financial Regulation: International and Comparative Perspectives”, Chicago
Journal of International Law, Volume 10, No. 2, Winter 2010.

Eberosle, Dave, “Blowing the Whistle on the Dodd-Frank Whistleblower Provisions”, Ohio State Entrepreneurial
Business Law Journal, Volume 6, No. 1, 2011, 123-174.

Edmonds, Timothy, Financial Crisis Timeline, Parliament UK: House of Commons Briefing Paper, No. 04991, 12 April
2010.

Eubanks, Walter W., The European Union’s Response to the 2007-2009 Financial Crisis, Volume 1, Congressional
Research Service, Library of Congress, 2010.

Evanoff, Douglas D., & Moeller, William F., “Dodd-Frank: Content, Purpose, Implementation Status and Issues”,
Economic Perspectives, Federal Reserve Bank of Chicago, Quarter 3, 2012, 75-84.

Goldstein, Morris & Veron, Nicolas, Too Big to Fail: The Transatlantic Debate, Bruegel Working Paper, Volume 3, (February
2011).

Kraay, Aart & Ventura, Jaume, “The Dot-Com Bubble, The Bush Deficits, And the US Current Account”, in: Clarida,
Richard H. (editor): G7 Current Account Imbalances: Sustainability and Adjustment, National Bureau of Economic
Research, Conference June 1-2, 2005, University of Chicago Press, 2007, Print, 1t ed. 457-496.

Lehman, Matthias, Volcker Rule, Ring-Fencing or Separation of Bank Activities: Comparison of Structural Reform
Acts Around the World, LSE Law, Society and Economy, London School of Economics and Political Science, Working
Paper No. 25, 2014.

Marshall, John, The financial Crisis in the US: Key Events, Causes and Responses, House of Commons Library, Research
Paper 09/34, April 2009.

Nelder, Chris, “The “Big Three” Automakers Bailout”, Energy and Capital, Posted 19 November 2008 at 7:38 PM,
<https://www.energyandcapital.com/articles/big-three-bailout/786> (Accessed: 8/13/2017, 11:13 AM).
Romano, Roberta, Regulating in the Dark, Yale Law & Economics Research Paper, No. 442, Yale Law School John M.
Olin Center for Studies in Law, 2011.

27



25.

26.

27.

Skeel, David A. Jr., The New Financial Deal: Understanding the Dodd-Frank Act and its (Unintended) Consequences,
Institute for Law and Economics, University of Pennsylvania, Research Paper No. 329, 2010.

Webel, Baird, Troubled Asset Relief Program (TARP): Implementation and Status, Congressional Research Service,
June 2013.

Whitehead, Charles K., “The Volcker Rule and Evolving Financial Markets”, Harvard Business Law Review, Volume 1,
2011, 40-73.

28



