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[Abstract] Although various media have reported that the investment banking business model
had collapsed after the so-called Lehman Shock, it is unclear what the investment banking business
model is and what part of the model was the cause of the collapse. This paper aims to identify the
business model focused on investment banks during the mid of 19" century and 1900 mainly from a
core competence perspective. From the discussion of some key factors of core competence such as
tacit knowledge and organizational structure, we can conclude that the traditional investment banking
business model had a core competence established based upon the relations of trust among people

concerned.
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B URAEFOFERIZIONVTEEL TWVE 720,

(1) FhEFsE
FAYRITYNZEBEAGPITRY Y F =N A LI HE =2 — 1 > 75~ NG
DETAALY — ML ABMASITICROND L )12, WHERITORFIEAD % it
KIGETRIZE (RMIAFEERE SR E) L. FEPEREL TOERWIZEIRED 5\ IZBEE
RO E T o720 BIZIE, I8THEICFA VP OBMEL, HERTRELTRILAEY 3t
7oA, 1864 = 2 — T — Z I NSRITI&W £ 7)) ¥ VR R, EOBERE
JRL, 7922770 b, Oy Ry, N) TLATIVEY L, NV v & EEEHICH)E
EERE LD, TRTOLJEOREIZL ) < DR 5 WITBIED T > Tz, (Carosso
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[1970]%)) E7z. T=V <> - By 7 AOHBETH, AI¥EETHoeY—H A - IV~
JiE | OV A =) ol (a) BN—-bF—-LLTCHZ, HEET- VY - H v
A& L, BIEDS S04 T= WYY REY v 7 ARDOANMIZTT/— b F =2k L7
2 Ca, MEOAMIE 1M E, T=V <> -y 7 A TE72 (Endlich [199959]),
1850 FFlA V) — b I =2 T D2 A\ORBIZL o TR SN —~ > - TITHF—-XT
b, 1969 F£F TY =% U EPREEIEL 220 o Tz,

Z09H Z TNHMENSFATIEPSN 2 EH (close-knit circle) #TH L. LK - Kk 72
DN THIENTEBY ., BFTHENI LD, EWIHET2HEX T L, 2O L) 40k
WIS, D F DRV L. BRI OIE 2D, HEEREEEE RO, S 512F) -5 —
~OFEEHILLLT <5 GEK [20091%)

2 V=—¥F—vv7s

WIERATORER L, [Ta T2 —F =AM 2wk, [BEEM My 7 - 2T A
M Tholzbwz b, MIRKEFITORIER I IRELWELG R —F v b - N T
WEFEORBES O AL TOEROIRHEL . SO A A Y b7 — 7 & Bk
FT5ZETHN=LIUSEE BT Tz L Ly 19 ML ET Y o0 il <0 il (5 BT D 56E % 520 F
TR EBRIEITE Lo, MIHKERITORIEEDL L, ~—F v b - NV oLk
FIRRICHEERE S 2 B ATV 0S, AL S R DR, R ESTHEY AA CTERZE I
T5E)IC ko7,

Y—=F v b N RBMKEOEER L OB CERETRICEHARH L, Yary - €
TEYN - EVHY, X=HA - T=V KTy, AV — )=k ENIERIT ORI
Tix. RO EFAMBEENZAH L, TNEFET L [TuFa—F—HAM ]| H250id,
[BEHEEI Ny T <2V AY ] Tholzb i,

(3) 8= hF— 3y TR

FATHZECL 2 — L7z & 912, /8= b F— v THEkIE. BEERAN A BERL - A L. Mk
NOFHEED LT LI L Tz, & IS, WEERITON A, /X— b F—DL DK
& - BER T VKA TR S N T 27210 TR L B2 AME RS 25461213, HE
JERL7) 2 CRIMMICOA2BGHEELZBE L CTHE L Tworz (EBHENRIE . 2o
BN D7 2 BUHE Y AT A DB ERAIOBER R LA ICHBL L 722 £l S5 (Morrison
& Wilhelm [2007a]%) o Bl ZIE, L T— IV K~y - v 7 AL EMENY F=— - T
A 2N= 703, 1907 FFIFRBRADO T & LTHE3 PV TR S, £O&iEI»TRO 5N
1927 4FAZ8 = T F—IZHFHE L, 1930 EHMAT 5 1969 £ F THEE LTIV v -
¥ 7 ATEI72 (Endlich [1999]9), 7 A »N— T S—H OB AOBFEI» S EE F THAE
L7zoid, HOBEN) =5 =2y T o7l LIZE ) ETLRVDS, O o TR
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MBI arbREV, BIZIE, BRICT—IVIFTY - F v 22Dy TeiBbTar kY
A bAY FiZ, [T= NV Fvr - Hy 7 RAICAR L CoE, #EFUTHMCHFLIR-> TL
HIENTELDIXY F2— - I UN=T = Ao /z] LRBELTWE () v
[1999]¢V),

T2 = M=y THBETIE. 2N P 3 ERETHOW Z 12T RTON— |
F—IZHBEDPRIAE N K ) ITIFRD /= P F—BERIEOFERICT I v P AT TR, Tk
D8— FF—ERE D HHOIFRO7ZOITHMEITHEC T Iy PLTW, DT &5, 78—}
F = TR T % 3 O CHERICEBNT 5

Eccles & Crane [1988] &, 1985 4E ~87 4F 12 7 1} TH & 4T 17 4L 0 5L Hk B 12 300 [H
B APIME L CHREFRITOERE T VHEHG MR L2, HEHITLHEE LD L —
a vy FIIonT, [HEEDYL—ardy FTERGIIh 0 AE M (transaction
expertise) FMHEICRELH > TW5, BMEDSZWE Y L= 3 02y T - T D5,
WIZEW) L= a r iy 7B, HBELOWG 2@ U CHMME2ED L2 ik b |2
ERIBLTWD, 2F ), SOEME (BEA) Hd 5 & OFFH 2 BT 2 L EEG %
275 L, BRIV E I EEMELEINDLZ E12% 5,

Eccles & Crane [1988] DFLiBIZMEIFERITICO B TILE 5. MlbikGia. FIIRERIT
IHEER 2 RET L HD SERESOREICHES LT S EI2h D05, ZOHE R E
CCTHS OB MM (BEAD) 2R L. SO TWw 2 el o7z,

4) v by—=2

MG AT IR OB [ Z T EBOILRIZONT, VAZBBOBNL Y vV r—hew
AMMAREEH L7z BED@Y ., ¥V — MIEBRFOD LIFIZTF I V=T WS
N—TTHESNTEBY ., FEHREHTE v I r— b ewHE¥T Iy FOTESIZT - T, 3F
FOFATEM - Bl ogsE. Bl EL WO S BEe NI B 2 R84TSR O i il
BORERELRE, VoY — FOERIZOWTHO TR# 2 HEE 2o T/, K
FHIZF ) AT ER-7228b B0, BT Y vV — ME25%~10% & EWEIZ T T
BERL TV, FRZTTER L, BITHEICTI) S ERERD SBT3 &4 04
(spread) . 3.23%~4.67% (FRESES) . 5.36%~6.78% (BHSHER) Lml. §l%
TS H U A NERIEE |2 AED 20%123E T 5 el S 7> (Carosso [1970]99),

O TT—F c AF =AW OPrDRFERE L5 Lz B 1IE. Do WEE| %
HTFNELT, YU I 7= PERCLOHEESRITSBITEFEIN L TIEEICSS $ o722
ETHD, TNZEo T, BITREOWHHEIITION T L2 EHESEHE R E ko7, 8
203, YUV — NOBIRITRRRO Y YV — I LA S EENT, YUY
= MR SN A BIE &b S TEMEIEET A2 LD e h ol ETH b,
WIABCE AT IZAIZE L) 2 SR E 2R A 7> TB ) EWIEEBRICH o725, v I —
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M & o THIHIEERITHOA Y b7 =23 XV EER LD E R o720 831 FEFRFEATESE
OFERBDNIPEFATOFFHNCER LTz 2 &2 6, MR ST BITAEOREICHE S
THIETHRITREDEMEE=Y —T 5Ll THL, TOMR, YTV F—F
FRHFOFFHPEHERIZE o TOREREII R o7z, DF D, WHFRERITOFEHIZ., HER
DOFESATIC T HEHEEE 725 L7z TH A (Morrison & Wilhelm [2007a]%Y) .

6. #ham

HETER L2 T b, METIIRLZE ) Ik 5,

REk7 HMEBRERTESXIEFILOI7 - ALV R

K- FHERD | - a7 AH
N=br=4y7 —
P 1)) -FEHIE = Ty -
)=H =97 | (reputation)
Er EDE R BARIZEST
VI DY —>| L

(€ =2(5:9)

FIERBUE D OGRS B IS & SRAT I O IRy - LRI 28 72 D72 A5 ) &L Al
D[7aFa—%—1] HHVIE [EER| OWY) —F =2y FHRIEME L728— FF—
¥y THBAHEME THOBWEEY FHT 537 AMEFRL T &, W& HRITICN T
LEVER AR 725 Lz,

ChUE, 28— b=y THOROREE, o F ). O3+ — 2y THBRIEERYE 1
LTABHTH DT, @/5— FF— v THERIZT T 25 MITERICEE L BT 59— b
F—DFFMIAKGET B2 120, B4 D/8— FF—DfeS) (EEH) OREED/S— F F—
¥y THBEROFFHICERE T2 L W FEL S B S— b — 33T 2RO
BICT Iy bT R THRL, BRAOBELY T 2AL /8= M F—IC7HET 22 e b4k
CBFROFIEENN— N F—ICAETELPoGEDOT Y ) T L) X7 H/MMICHE < T
IV MTBRILIIR D,

MG RIT ORI & B WERHIE, EEOY—F X v b - N0 7Rl DRy NI =R
F¥(EMEDR Y PT—2 (Y0¥ — ) EMERIER A Y b7 — 7Moo L Lz,
INLDRY T —271F, BITHHEOWRICKECEMT 2 L) 12% D). ZOMKE, Wik
EHATOFFHI B R OBCEHIM ORI S 2 o720 D F ) IR RITOB VR A&
RIHEEMEZ 72532 82720 TH D, FKFIC, FEFBITEIZE>TH, BUFFHO
MIABEHATICEETELR KT T A2 LT EF LOWRITRIR&EEEHTCEL I LIIR Y,
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AFAMEATD 725 SNDRERE > Twvo 7z,

COXIIHIT B L, MEEERITOE Y A AT VA, TR - G - T [2007] AR
355, OQx=—7 THEMLIZC W, QFES B2 BT 5. QFHH~OILK - It
HoOWREE S E, OBEZMEEDEREZELE WV, LWwHIAT - AaVEF Y AOEFEFTEL
TWBHESZEDTIRRWES D Do

727E. ZCTENTHZL W EIE, WREFITOE A RAET VIS [EE] %206
EV) BEHOBENFEL TVl e ThH L, B L 12, i [1998]9 12, EE%E [hE
et W) & TERIST A2 1200 T 37220 EHOMEL SHHT 5. 6213,
BHEMRL B EHOERICR T HREH OLENE PR T501E, HTHEEIINT S
B R HI5EFTO [HE1] OMEZ EZ 2 TwB0l2x L. EROMAE S B
RYEDZ EFFERIZHSETWARWES ) LB TWLEAITIE, ERANE TEX] 0fTE
HZENTWRWT LI2% 5, BRICHT 2RI, 2612 [Z0] & TEE] IS5,
TMTAS AT 21780 % L 2B RAMTFICHEEL 2V EHB§ 5 2 LR 20128 L,
BIHEIHTONEIZH 5 NEHER BN 285 % EOHBHIZHEOW TR SN, HTOE
BIZOWTOMFRETH L, S5, BT [ARIEE] & [ NMBERMETE] &) T
DICEIEEIND, DF 0, MHFEIFEICK L CHBEICET 2178 % L 2\ H 5 2 &~
fF (NBREE) &, HFDPESIH LT T B EEE R KIS R (NHBRE
) THbo

MMBEFRITOLE T A AET VIR, TNEDOFEEOHERL >0 ERFVWTwEZ L
bbb, 2F 0. WG RITHO/ =+ F— MO AHBR. FEOHRERITH O A
oy PR SUTE ~—F v~ b - NV 7 % EROINO SRIFERI O ARIBIFR I T ARIBRAE
Hl PFTEL Tz L, Y ¥  — POREBAR LR/ N~ b —HEKNTO/S— b F— L ¥—
b —EREIICE [220] PEBICH Y, Zhs [ MEETHE] S 5ICHBoZEIZoONn
T [ NHBRIETE] IIBR L Twoize FERFITE L AIMIHREFATHICIE [REIIICK 3 2 ]
il AR=22 [AMEE] 25 [ABBERIOERE] CBRBL oz, MRk, RERE
WIARCESUTIIC S [REICR 3 2 FE] 2 =212, [AMIEE] ICBEL oz T
5

MPHERITE A RAETVOIT - A EY Y AQBEOFERIL, BEREEMO [EFEH] <
HoT2DTIEHRNTIES D Ho

x

1) 1999 % 11 AT L7227 F 4 - ) —F - 754 —k (Gramm-Leach-Bliley Act) 12X > T, §f
1THER &1 (Bank Holding Company Act) £ 4 ZeA5CCIE S, &Rl B4t (Financial Holding
Company) OBEAH/ITEHIT SN, SEFFLHRSHIE, GE5 - REER, I2—Fa7V - 77
VREB, X—F XN N F U TEFL EXGURBENSHESED H NILI NS OSEERIC
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BT 2EBEECI LN TEDLI Loz TRV - H YT A VT Y - AT VL —
&b, 2008 4F 9 HICHTR B RAHEICRATHA. SIE Bank Holding Company Act (2253 < Financial
Holding Company & 72 > T\ 5,

2) HEMATIE 7] LIFHEN TV, FHEDWY RS TEFTHARDIELSALIHY T 5, %
HATIIANIZEES (BEHIT) EBH TR ) FEHPHER T AL TH ), EFUTHEB K
DPEEL R R oleb I TR, T2 TRMRZ (BESUTOFRELHEEHTIE %) #E
FATL VI FEDP LR o2 L 2 EIRT 5,

3) 72& Z13. JRI News Release & [HEHUTIZMFIRENEZ BRI, KT A P OFIIE ST ELITV,
BWLANLy VRN CEERSICHEZIT) 2L T Bl EARZ Lz, ~ 7 uiEERED I
GENEREZR 0o 7225, RmEAWHEE L DI, 2O L) ZHEFUITOL VAR ETIVOFENH H b
Xl oz EBRTWVD, (HABEWZEATRAIT SR P 4 A 7V — 7 JRI News Release2008 4-
10 )

4) New York Stock Exchange ® B CIZLLT O & 9 IZFEE ST %, Also known as underwriters,
investment banks serve as middlemen between corporations issuing new securities and the buying public.
Investment banks perform a variety of other financial services, such as merger and acquisition advice and
market analysis. (http://www.nyse.com/glossary/Glossary.html)

5) Bank of America Investment O HIFE#HLIZIZPAIT OFHIA % S T2 5%, Investment bankers buy and
sell securities, such as stocks, bonds, and mortgages. They act as the intermediaries between the investor
and the corporation or government that needs to finance its operations. An investment bank charges a fee
for services relating to securities, such as advisory, negotiation, and distribution services. (http://corp.
bankofamerica.com/publicpdf/products/investsolutions/wem_ar_glossary2.pdf)

6) Carosso [1970] ppl

7) Chu [1990] pp219-223. (Investment banking can be reduced to two basic functions: raising capital for
corporations and providing financial advice on mergers and acquisitions)

8) Davis [2003] pp3 (We define investment banking essentially as the intermediation between issuers and
investors through the core functions of advisory/M&A, debt capital markets and equity capital markets.)

9) ZEUFI BN Y - A% ¥ L —iEHER &1t Web ¥ 1 b (http://www.sc.mufg.jp/wholesale/ibb/2010
FE-8H1H)

10) WA= VT 1 v 7 2REML [7 =27V LAR— b 2009] p33-34

11) T=)V =y -ty s 2 (HAFER) T3, [EEFITHMIE, BRI o3 A EIK 2 TR
ZL L, M&A (DG - HIEE) FICHT 27 PN =8, B&lE R - 505
1755) SHICHT 512 B%, ~—F v v b NI TEMSELEEEL 2T Y2y - 2
A NA b (HOEERE) ICHD2EBEEZMEL T, BEICHTT LM LMDV 2 - 3
YORMAEToCVET ] bdHb, FLHEHA—LVT A VY TADTIT - H A FTH [[ YRR
FAY B N RTINS, GIZ. T ENAYY = SRR Y RA A N RS
P—CEAZRMLTCNFET] £H D, (http://www.nomuraholdings.com/jp/services/investment.html)

12) Carosso [1970] ppl

Morris, A.D. & Wilhelm W.J. [2007a] pp137-146

Carosso [1970] pp2

i (1998 [45H

4k [1979] 2527 H
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FFb [1998] 48 H

Morris & Wilhelm [2007a] pp145

Carosso [1970] pp6-8

FHFEZ [1998] 26 H

Carosso [1970] pp10-11

Carosso [1970] pp12

23) Carosso [1970] pp13

24) HF - &% [1977] 131 H

25) Morris & Wilhelm [2007a] pp158-159

26) Morris & Wilhelm [2007a] pp170-171

27) Carosso [1970] pp32

28) Hayes, Spence, & Marks [1983] pp14-16

29) Afuah, A. [2004] pp2 A business model is a framework for making money. It is the set of activities which
a firm performs, how it performs them, and when it performs them so as to offer its customer benefits they
want and to earn a profit.

AR - AWM - EHEIER [2007] 29-30 B

AR - AWM - EREIER [2007] 29-30 B

2) Prahalad & Hamel [1990] pp82

33) .k [2009] pp79

34) TR¥EQREMN] L3, REFEEGFEROEEETHY ., MHIEETLIZENSDERITEL -
TWa] L) RBHTHY, [REBHROEEME] 13, [RERFREOPIZIEIZOEE I X 3
FHICRKEDPo72) ., ZOMENEHIIN L DO H L L) B#E VI, (Vv—=— [2003]
pp242-243)

35) RIHIERHR Tesimgsm (L&) 44 Y& FHE, 2003 4 243-244 H

36) FIHIERH [skimgsm (L&) ¥4 Y€ FHE, 2003 4 250-271 H

37) k%A [2004] 207-213

38) B - AT (1996] 83-141 EA S E Nz, BT =—Id, BERIOMA & o0 B IZIE &
NBZEIZE o THMAELT 2 LR LTV AR, B - i, BB BRI EEH O
Tt AZFNAGRAEOHER TH DL E L TWh,

39) {4 K [2004] 206-213 H

40) FEA - HPE [2000] 100-102 H

41) EAREE - l—R (@) [2008] [RFEEEDOAM~AT XY M 7 =2 VIR 54-55 H

42) WHIEHHEGHE L, WHNGIrSAE LG A M EEHNTEET 2NE L X 2L T
HRZR1T) % EIRT B L) & D, Lepak & Snell [1999] &, Z OHF% N— A AW & SR E
TH5ZE MEIaAM) EHNTERTSZE (NEML) ZHBL. WIS 726 3RS
I A & ERAUIAR IR IES b s G &3 5,

43) NHPEARBIFG L IRy B — [1976] 7 S X HHEHT. AMBERICKIT S T A N 20 AMH4
AWTRROTE ) & — NI 0b DIGEE V) .

44) Lepak & Snell [1999] pp31-48

45) B - A1 [1996] 92 H

46) Morris & Wilhelm [2004] pp1682-1683, Morris & Wilhelm [2007a] pp267-276, Morris & Wilhelm
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)
)
)
)
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[2007b] pp42-46,

47) 707z v aF - =Y R - 77 —2L (professional service firm) &k, FFi#LHBHHR I
YHNT 4 v et BELRBEMMEY - A EZRMAT M E V9. Maister [1993] ®
Lowendahl [2000] %ZH S M7zvs,

48) HHR [2002] 372 &

49) [RFERERFHIEE BT 2 IRROZILIEFAETIE AL, 7S— =2y FIEDS (R, §74
bbb, YaAgr b RyFv—, LFEBRGERLFETIEERILD 720 0D ERIUE, £ oMEiEIES
ROHSWLHHOIREMIR R LIFL AL 22— 2L % 5 WiIRERROMINTH D] £ F
Ty A—IEAy PT =7 DOEINIOWTE VI REDOEIIOVTHERTWE (FF7vr— (LH
TEAARER) [RBAOBUR] 51 Y E > FE, 19954, 80 — 81 H)
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51) FR [2002] 389-397 H

52) EARIER [2009] 176 — 177 H

53) FHFRER [2009] 282-288 E
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56) Endlich [1999] pp32-36

57) New York Times, October 14, 2010
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60) Endlich [1999] pp49-62

61) = N1 v [1999] 90 B
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64) Morrison & Wilhelm [2007a] pp173-174
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