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Abstract

Currently, the response to the “Financial Crisis” and systemic reform is
one of hottest issues in international and intra-national levels. The
significant impact of the recent financial crisis have led the government
and industries to consider a effective solution to overcome. The United
Kingdom and the United States also confronted with this question as well
as Korea. These countries have undertaken various analysis and made
efforts to improve their legal system in the field of financial market to
overcome this urgent crisis. Thus, it is critical for us to review and
examine the efforts and changes in order to reform financial system and
respond to this crisis in the U.K. and the U.S.

The major concerns in the international financial markets are (1) the
reform of financial system as a part of regulatory reform, (2) the
response to the financial crisis in the level of international perspective,
and (3) the modernization of the principles for financial investment to
develop financial industries and corporations. Because these three concerns
are inter-related each other, (1) and (2) have a relationship of cause and
effect and, in this circumstances, (3) is ever-changing and converging in
order to form a consistent global standard. In addition, (1) and (2) are
substantially influenced by (3). In this context, it is necessary for us to
analyze these three concerns individually and synthetically.

This study examines and analyzes the changes in financial legal
systems and efforts to reform in the U.K. and the U.S. with focusing on
the above three concerns so as to suggest a solution for our current

financial problems. The National Assembly of Korea enacted ‘the Financial



Investment Services and Capital Market Act’ in February, 2009. However,
it still is inadequate to fully and effectively regulate its financial market
and this triggers more active and stringent oversight and direction of
authorities. Moreover, the development of ‘green finance’ has been
discussed in Korea as a part of policies for green growth with close
relation to a international climate change agreements. Therefore, the
circumstances demand us to manage our financial market in quite
different manners from the existed ones and that is why we should
continuously proceed the discussion for improvement of our financial

legal system.

% Key Words : Financial Crisis, United Kingdom, United States,
Regulatory Reform, The Financial Investment Services
and Capital Market Act, Principles for Responsible

Investment
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919 3](Financial Stability Board)E A X|3}7]=2 3} T}37

34) "= FRB: 2.00% — 1.50%(2008/10/8) — 1.00%(11/6) — 0~0.25% (12/16)
F+HECB: 4.25% — 3.75%(2008/10/8) — 3.25%(11/6) — 2.5%(12/4)
A=t FTHL3: 5.00% — 4.5%(2008/10/8) — 3.0%(11/6) — 2.0%(12/4)
T AW 7.20% — 6.96%(2008/10/3) — 6.66%(10/29) — 5.58%(11/26)
UE 23 0.5% — 0.30%(2008/10/31, 84702 AH5) — FZ(11/24)

35) - 4, - F B3 AEARE V]E 1309, 409 FElolA 3009EE] FRE
£-1](2008.12.12).

36) White House, “Declaration of the Summit on Financial Markets and the World
Economy”, Press Release (November 15, 2008).

37) G-20, “London Summit-Leaders’ Statement” (April 2, 2009), para. 15.
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Q)&+ 7] 9} ofrol FEHVIE o A
of Q1o g =7t FEEQhE A vE IR Aidds s
g3 A ALk oldl 19993 G-7 FHE FAHoR F§UIHY &
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SN 717] 913+ “F-§<F4d ¥ H(Financial Stability Forum)”S A
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20093 19 #A o] L= 127179 AFFAHF-A, T4, 7
5718 5 2670 87|l FYoer Folsta Qirhan G-7 =719
A AFAARA, T4, FSEUE7TAA Z 1¥e] dAEH,
9o wTHEST, F, MERE, AVEE, A9)e) Fee
3)) = =
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tHagwko]l Fojstal ot f-Euhehs ek o] ARl 3
Il

NE =7} F=-(National Authorities) [26]

Australia
Reserve Bank of Australia
Canada
Department of Finance
Bank of Canada
Office of the Superintendent of Financial Institutions

39) H. Tietmeyer, “International Cooperation and Coordination in the Area of Financial
Market Supervision and Surveillance” (Feb. 11, 1999). (http://www.fsforum.org) G-7-
5UF¢2BF A Hans Tietmeyerol Al GAFGAI2=H] HAHS fst A4 &
g ks ZEE Al 1999 Tietmeyer= FHFRIAANA FEAAHEF
(Financial Stability Forum)®] A ¥-& #|tetqich. o]o] o3k nry zAg W8S 9
ated, A, “FEtAEAY] At Ay, "SAANEAT. A1’Y Als,
2009.7, 2509 o]} FZx.

40) ANFORE EF, Auth, TPs 5, T, olbe, AR, YEIE, YrhE
2, 295, o=, v=o] 9o, SAle g7 2= IMF, World Bank, Bank for
International Settlements(BIS), OECD 2|3 Z} J9W 4 - 453 dAdd 7|&S
AR AV, TS AEVtE 98 993 sl Fefsta o
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France
Ministry of the Economy
Autorité des Marchés Financiers (AMF)
Banque de France
Germany
Ministry of Finance
Bundesanstalt fiir Finanzdienstleistungsaufsicht
Deutsche Bundesbank
Hong Kong SAR
- Hong Kong Monetary Authority

Italy
Ministry of the Economy and Finance
Banca d'ltalia
CONSOB
Japan
Ministry of Finance
Financial Services Agency
Bank of Japan
Netherlands
De Nederlandsche Bank
Singapore
Monetary Authority of Singapore
Switzerland

Swiss National Bank
United Kingdom
- Bank of England
Financial Services Authority
H M Treasury
United States
Department of the Treasury
Securities & Exchange Commission
Board of Governors of the Federal Reserve System

= A58 7] F(International Financial Institutions) [6]
- International Monetary Fund (IMF) [2]
World Bank [2]
Bank for International Settlements (BIS)
Organization for Economic Co-operation and Development (OECD)
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Z 9 A - EF F¥E VEE 2R3 AT
(International Standard Setting, Regulatory and Supervisory Groupings) [7]
- Basel Committee on Banking Supervision (BCBS) [2]
International Accounting Standards Board (IASB)
International Association of Insurance Supervisors (IAIS) [2]
International Organisation of Securities Commissions (IOSCO) [2]

T2 AEME FAAE Y38 (Committees of Central Bank Expert) [2]
Committee on Payment and Settlement Systems (CPSS)
Committee on the Global Financial System (CGFS)

1 H5 Y423 (European Central Bank)

TEAFEH vid 3€¥ o8 F Ao AU E AW, AMF
o LA AASHBIS)N A Algdtal Aok T3 gg;g ‘ﬂ-Fi]o].uﬂg]y]_
A, ofrlol-BjH Y} A, olzygt B T - FrH A93e 5 9
A gle| = FH et %E} 2008 120 AMHH omo}a]» oF x@a
ol = F&Y7lel tiet A FA D FwAZs wkel wlAql
o] Zrshker, A&7zl ek Al B ghEo] el =ostglthan
o o3& FA|(disclosure), 7]<=(standards), 5

TgAlaTe] aa4Ql onﬂ‘l‘}\%?_] &
o
=

N
oZ:
N

O

5z
(training)o| T} A A, ¥
o Al +9I 6%
oA FAAES
A & (Compendium of Standards)S 2Hd3ste] 8¢l
TS Sk A, 43, BRAAES AAE

12749 F971F2 Agstel $HH oA

41) Financial Stability Forum Press Release, “Financial Stability Forum concludes fifth
Asia-Pacific regional meeting” (December 16, 2008).
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FEHS AAZY, TAEs S, FAAASd S FUste] S5
5155 (Financial Supervision Training Directory)S 2H/d3ste] Zb=o] 7+
SARAY 7)EH TEE WYL ARFES Folu Yrke)
# A=A 9
' °F 7l & % 23718
Macroeconomic Policy and Data Transparency
Monetary and | Code of Good Practices on Transparency in Monetary IMF
financial policy | and Financial Policies
transparency
Fiscal policy | Code of Good Practices on Fiscal Transparency IMF
transparency
Data Special Data Dissemination Standard / General Data IMF
dissemination | Dissemination System
Institutional and Market Infrastructure
Insolvency Insolvency and Creditor Rights World
Bank
Corporate Principles of Governance OECD
governance
Accounting International Accounting Standards (IAS) IASB
Auditing International Standards on Auditing (ISA) IFAC
Payment and | Core Principles for Systemically Important Payment CPSS
settlement Systems Recommendations for Securities Settlement CPSS/10S
Systems CO
Market The Forty Recommendations of the Financial Action FATF
integrity Task Force / 9 Special Recommendations Against
Terrorist Financing
Financial Regulation and Supervision
Banking Core Principles for Effective Banking Supervision BCBS
supervision
Securities Objectives and Principles of Securities Regulation 10SCO
regulation
Insurance Insurance Core Principles TAIS
supervision

42) Financial Stability Forum Press Release, “Second Meeting, Paris” (September 15, 1999).
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43) Financial Stability Forum Press Release, “Progress made in addressing concerns
raised by Highly Leveraged Institutions” (May 17, 2001).

44) Financial Stability Forum, “Report of the Working Group on Highly Leveraged
Institutions” (April 5, 2000); A%, $12] =&, 2584,
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45) The Joint Forum, “Credit Risk Transfer” (27 March 2005).

46) Financial Stability Forum, “Report of the Financial Stability Forum on Enhancing

Market and Institutional Resilience” (7 April 2008).
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ArbH o7 A AALS N EA = AR A Q] FARAbEo] Al FA)
FEEYL T AR Aas AGAREEEE 7] agels
vhehA] ol FARK( AR, A AL 57 S ARk =7
ol 7Ivets ARl AR e tEs FAU AR A
71%(Social Enterprise)oll st AaAds a3l A E FEste 3

B 2 o] Folxit,
AGALSIE T 7] doll= A HGAES]7HE o)< =(Community Develop-
ment Loan Fund), %] <A}3]7]% 28 (Community Development Banking),
A GALE] 7 21823 (Community Development Credit Union), %] < A}3]
7l |l 2] 3 = (Community Development Venture Capital Fund) &©] It
olg] g A FALS| N FA = W Foll A Eks] dviE o shrh
AlZbar AR 220 W= (South Shore Bank)uh 197613 HhZehu] A 9]
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Aot TdHE =7 g FHA v HEHI Y AEYE A3
Restatement!1D) : 2158k 521214 2 (Prudent Investor Rule)S HFIgE B
SRl wde B F53 AFE Fx1AF(Prudent  Investor
Rule)®] HAS & 4 Aok

110) Slo]n) wrju, ko] A, 1490 o},
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7| A FA2 Y] R Rl E &St HAE FAIHoE ATEE )
Aol kel AW 19749 ERISAH(ZTHAEHAASHAGH:
Employee Retirement Income Security Act)©] ATF112) ERISAH-S 712

Aol e Hage] 7lEs Alv-ar At B Ao dHAaSA

adto] dis G 2S Aeshs vmARHoIn o] HE A
w3 dAg ATy Ve BERE FoAl A ehst s a9tk <
woll ek 8o FE destrlor vfdgomy Fo0zte] o]l
Hosta oy 28y FFds fete] A9E 3HAES TR
oste] FE&HY. FFEA=f st 19401 FA}F3| AR (Investment

Company Act)©] 1OW, SECY ZEthsde] Hr. B3| Alol] theto]
p2Re

FHel Aesul, nysate] EAAFEe ¢

= T G ,
T #wE7ITe et AL vk v g2l B Alel st = o]
AgHH, fAZ v gYs|Ate FAAE T 7HFAR Hed
2]} (Uniform Management of Institutional Funds Act, UMIFA)°l 7] %3}al
ATt FH O 2= UPIA(Uniform Prudent Investor Act)'s-©] 1t} UPIAT
A9 J= FAGFo dd XEZIL o] FYE HIHES A
Alstar ok old gt HIEWAlE FAAAE Thol=str] 95 A

b A4l gtk emE Fae ) = AR ZEZe
o Aol )zate] WrhHolo Ak AAAA o WL we] P
B F@al TRl AgHgon, ynd d FolAe pEHom

EEISIPAY: S

112) "=elA 1974360 AAFE nxgQdPo2A VgddaAzEe] AA 9 9
TYHoR At THYEHZAASE Y H(Employee Retirement Income Security Act)
ojth. Aol 7Hdstn v THYY deFvds ity S Huo 5Ho
& oskar glew, (1) 7FdAE B Aol o tig AR, 2) A= A
9 FEATAe] HATE, Q) duAtite] AAAE7IEY 24, @) Axe] e,
F9A9 FEANY, () ARERND 5L TAHL 9
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- AT FEAE FRAYAN B AEES FEI Bk sta gdas
el Aakow Halof &

- AR e Abdeit aAe] mE A9 mslor 1 wAle] dFES
ashA A 19, R, S& oy E GRANA AHEE A= FEA
£ 2% FAAe] 93¢ guEs 29

- ARG FEHAE B4 HAelA Aot o SAE BAslor & AT o
ESG 1#]E 2P FAAAIN Bd® AAAET AFES Asta x4

e oA E8E

iy
T
ox M

180
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Schemes and Charities, edited by C. Scanlan, London, Key Haven Publications, p. 79
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M6 & ESGHAM A= T EAL
2|2 (Fiduciary Duty)

I Gebapol ol @a efee] =eojet WA

FEHAE AR SAR AoEA T, MFAN /9% Awo)
o AR V)R AR AEAAS A7) ag Aol T Al
omRE Feldefol drte Aotk WF, 47, BF, Adt § =

=

QA ek AEATE AT Aol FERel AFALS I

SPoEM AFANE ASARIE Helste] A FRAA, @

FAEY] AR FEAR SelF ABALE welsA @t
FEAAY WA O] Ay EF JupgoRTE FYE Aol

W, @A elel tid s e Oﬂ%ow o] g o
Aot} FEAIL Folt A Rgats Y-S FH s A

o 1o %0 W
Mo -7 rr

(fiduciary duty)’@}31 H-2Uhi1e FEpe] Aglojg Ak o 2
$9 sEre FEAT ARl st Pyes AL dar)
FERAQle] FAA e FERE T A9 UA AN 2T
LouAel ek SAGe] ERE FolE 7] gofol i o
e} FEAE AHOR S8R oo dlske] PEaelol T}
= AR ool

Seol el FEAA Bt ol T2 %ﬂﬁé(x}%ﬂ%“‘é)

115) A2 FE A9} e s £835l0] ALgste A97F o), Aol
o= 9urslele uj ‘:'JJrElt Yoz olggttH, o] Ao FERFIL
B} Agst gojefa AyzhE

116) KEFIERS] AA, Wt 9 HY, ddn=2lgs, A&, 2005, 187H.
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A 6 d ESGHAISE AA7lw 59 FEA 2] F(Fiduciary Duty)

ko] olel 3 A A Abll oltt. whEb ESGeE e AR Qlel o
St T v A =l glrhar sjk #helo] ofut
Aol ZAR & ¢ e e WY,
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TAWG Y] F9), AegIR(FUN e Ao 491 9
BAo wel HEFg fejate] FRA 9AAES A sleok
= 3985:(01/\}9} B Akzke] A A o] A}E <
o M= A28 (5EMALS] AT o) 117) A
), A3 11(—? Ao} AHASY] A Feol
A37Z2(A A A 7, A4z (0] d) 5] THa),
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Mk GE TR A ek =ele] WA H = 4 Y
Hj=re] A ek Aol Hiske] 197419 ool A oR el
ojEskaL glolout ELISA W Agom AT AaHAE AHshal
glom], S, AdFoloi, ARl S8 st gl

1. ELISAYH Aol A el9} o]

o] EAe #A Wl FE IEstE WL 1974 AFE 1|
=9l FHYEAASH A H(Employment Retirement Income Security Act

17) SEkAte] ARFolo v, a7l Age BelAzs 7golol & % 7
Ax AR e HRIeloF G o 1 CZ eele Aue pese 4
Gwel cistel A RaE Sleln) olAe WA A FooReA B
el AQA, TAH Tl Ffolsk ohlet Ady dnAoE BTN &
THE AR FgRRA, 0 A} BASE A9 EE AR A9 FSot
ARHoE 8THE FAF BE
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of 1974: ELISA)o|t}. o] MolX= HAAT e, & e 234
o2 qtAska Sk o] WelM = Ylmedel de AFdEE ThAaL
AE AE BF FEAoM, F4aE WAl AEANAE AlFEe
Aol= A el £3HA71aL itk ELISA W78l eate] o
5 B @ A=e] dyol dete] AFAE A AwjHe e A
® AEe] Apake] ] UlA Aol #e A EE AMES zte
A, © AEe] AF WA 7TER Albel] @kl AP Ao R fAFo R

= A T

ol gt AolE FHete FEAV FEetE o= v #rh

@ 7k L Folae ooy EdH el Fag A ArAE
_« zsgsl— _4‘:’

O Z2 R gl Fag g AAS 25 PEt
Ao} FARSE AS3E Q& (a prudent man)ZA o FolE V|&d
SR=

k]

2. AlFJAMET A) ¥ (prudent man rule)

nlorol A 19591 $HAd s A|2xf A EH Restatement™ el 4 ARk

o] FooRE A A1762 9ol o] 71ES A Ao 2A FApo

Wstel= A227% olstol A Al A St v 53] A227%0

ostd, «“AgxF = MEd MR Aol fle Ao, Ak

A= AHprudent man)7t AAES B s, A7AA FA de e
A

AR
TY B el weto] astHA, Aalel Agkel] w3k Ao
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A 64 ESGHA} A7l T F

1

T2} 2] 5 (Fiduciary Duty)

o @eelA ALl 1 F b FoE sl 27 b
Restatementol] 4] A &5 7|3=o|t} o] Y=L A9 HE

(legal Tist rule)s} ¥ wa w), kAol 4 A43ke] Wao] weh §
st t-gate As AAsHE 7lFolx

z9} &7

(o3

< o
‘legal list rule’el 2@ WHES 74 3Fo] ‘prudent man rule’= U] A| sk

A | Aolr, adlol® o] fHL Astet A=(Fund)E EEE
T

J£o olale] e8al AAle] FAATC HZo] Aldje] HWol
g Hsto] AZHAY. 2 olft o] AHe Bud £8 Faj
g FA7F AEH T, FAve] Badi FebA] HrEs du
4ol Felolyol: g2l s BRI Al Hajo] dAAYL F
A% dh Faego] Holo drhi Ho| ZxEel w FEA)
Adel AFS AT WAl ol = Aelrt HAR Aolthio

3. FAAF2] 93 (prudent investor rule)

f

5 S 25k 7ol 1992\ A|3xF AIEFH  Restatementol] Al 2]-8-%
AFsk F21219] = (prudent investor rule)’o]Th. o] &3 <k
prudent man rule?}2] 7} & =}o] -2, prudent investor ruleol| A= 7]
el Famith 1 A RS wdsts Aol ofy i, e FAeE Alg
Ak AR LEZ LY dF-E Ay ol dAHo= AAdg} F
At etk AZbs 71R2E skl e Zlojth FAF Soll L9,

31579 (high, risk, high return)®] FA=EZo] EFE o] glojn ¢k

_

A 57T

N

118) Harvard College v. Amory, 26 Mass(9 pick)446(1830).
119) A2, A e, HiEAl, 2007, 1869,
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AFd Fxpabel 92 19943 A E B A FFE AR (Uniform
Prudent Investor Act)o] Ltz HFdF Sl
of #ato] FEAIF wetok sk 7

1eAe) Ae ek A, o= FA}

S A RE dues 4% q
9a Aol ofd 1 FArt A TEEI oS R de 1
ol weralelol B o}/ TEZF o AL o

120) H-52, o] 2, 188H.
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