
Dodd-Frank & 
Great Recession Prosecutions

President Obama wants the Dodd-Frank Act’s rules 
implemented. It has been five-years since Dodd-
Frank passed and federal agencies have only 
implemented 40% of the financial reform’s rules. 

Just 40%? Get it done said the president. 

Deadlines have been missed mostly because of the 
inability of different agencies to coordinate the new 

regulations with each other. Everybody seems to have a different picture as to how 
Dodd-Frank should shake out so the agencies are having to juggle different sets of 
feedback from consumer groups, the financial industry and members of Congress. 

A news release from the administration said the goal now is to pick up the pace. “The 
president commended the regulators for their work but stressed the need to 
expeditiously finish implementing the critical remaining portions of Wall Street reform to 
ensure we are able to prevent the type of financial harm that led to the Great Recession 
from ever happening again.” 

September marks anniversary five of the collapse and bankruptcy of Lehman Brothers. 
The administration — in its Dodd-Frank strategy meeting — pressed agencies to not 
succumb to the pressures of the nation’s big banks who, it says, wants the regulations 
watered down. 

Republicans don’t like Dodd-Frank much. Many — like House Financial Services 
Committee chairman Rep. Jeb Hensarling — don’t care if it gets finished or not. 
Hensarling said it needs to go away. “Dodd-Frank is an incomprehensively complex 
piece of legislation that is harmful to our floundering economy and in dire need of 
repeal.” 

While the White House, Congress and various federal agencies bicker over the 
implementation of the Dodd-Frank Act, U.S. Attorney General Eric Holder has decided 
to do some prosecuting. His target is a number of large Wall Street firms. “Anybody 
who’s inflicted damage on our financial markets should not be of the belief that they are 
out of the woods because of the passage of time.” 

Holder will not say who he’s going to go after but only that some cases will soon go 
forward. He said the federal government must hold these companies and individuals 
responsible for what they did to the economy. Included in the ongoing investigations and 
rumored to be in the prosecutorial loop are JPMorgan Chase and Bank of America for 
their alleged abuse of mortgage-backed securities.
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“These are complex cases that require enormous 
amounts of effort to put together, but we are at a point 
— as you’ve seen, I think, recently — where the 
results of that difficult work is starting to bear fruit. No 
individual, no company is above the law. We don’t 
investigate companies based on who a CEO is, but 
we don’t avoid investigating companies based on who 
the CEO is, either,” Holder said.
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