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KAt R R OO EHES) T2 R B 2R E Al fa AL, Hd & 17 DO (9 UM BOR 2R
T3 I SR A A 0 XU W s A L VE R 19 S R ALA T S 2 AR ke 1 SRR A IR I
TRALFE S 1A 1) AR R 3 A 32 S 48 55 KA 11T 3 (residential mortgage market) (% BT 32 47 55 14
(government-sponsored entities) ZKFHR GF KUFS Y HESNBUR . X S HUR Ry 12 L E IR SE AN R id o
MIRAR A 3K B P AHA 52 AR AE T B3 H = Al (3R, I BLYG 0 T XHERAT B8 A FpL A 4% ¢
H AR LR 3 e R B TR S A7 A1 25 w58 5l AN B 3l Bl R 3 AR =) B9 HILAE B 45 3T
P HER PP BEIAE TR AT 7 5B SA(FE IS, B e 1A T8 53 W TIT 39 2 R 365 BT A7 AL
BT A 2 D 5y 75 fe 11 T 722 XUy R TSI 1 o AR R T A 955 A L T 4% 5 5% 7 T I ) Tk 3 A i ik
PATHAVRARZR RIS 300 Rl P 5 2H 2 DR 25 G458 AR T /o AT R 0 6 ™ e B0l ¢
(short-term financing of long-term assets) ¢ g MV % W AR TR 1% 5518 5 50 R ™ A A 10 XS 5
fEAR Y (risk and valuation modeD) DA R BETH R AT A3 B AL . X S T IR 2L 7R —A>
R BT RS L B X SR AT MR 2 By AL B — R L2 W

B2 TRl FEGE R a2 N R WK KIE L2 A — I — B T A 5O SR Y 45
RGBT . AEEE T2 SR O 2 HU T 2 BOM B B Y 4 LS 1 i A S
VFZ BN FE 2 BUR B SRS H 1 2R e 48 SR, [] iy R B 5 4 5 55 D3 A g 2 KR 9 48 il

C1) BEZSCT FBOX W A& B AL BUN BOR . T35 5% 2 A N A8 R 19 20 87, 7T WL 0 : Charles W,
Calomiris, “The Subprime Turmoil: What’s Old, What’s New, and What’s Next”, Columbia Business School
Working Paper (2008), http: / wwwl. gsb. columbia. edu/mygsb/faculty/research/pubfiles/3182/What%g
sOldNewNext. pdf; Gerard Caprio Jr., Asli DemirgiicKunt and Edward J. Kane, “The 2007 Meltdown in
Structured Securitization: Searching for Lessons, Not Scapegoats”, Manuscript (2008), http: / www2. be. edu/~
kaneeb/; and Richard J. Herring, “Risk Management and Its Implications for Systemic Risk, Testimony before the
Senate Banking Committee, Subcommittee on Securities, Insurance and Investment” (June 19, 2008), http: //
www. law. yale. edu/documents/pdf/cbl/Herring_Senate_Testimony. pdf, Z&¥F2¢F A HZ 0 B TIFR{b %
P2 BIAN G BT S YR R DE 390 24 Y = e 3 5 R840 AR D% v 3 A 0 » 3 B T 2 4 O BTL Al % % [l 08 Tl
YR T\ 2 i . 2 0L Gary B. Gorton and Andrew Metrick, “Securitized Banking and the Run on Repo”, Yale
ICF Working Paper No. 09-14 (2009), http: //ssrn. com/abstract-1440752; Gary B. Gorton, Slapped in the Face
by the Invisible Hand : Banking and the Panic of 2007 (New York: Oxford University Press, 2010).
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FE EESFALRE R, O AT 2 0 IR 5 K, 358 1 & S0 E N S B R e L B
B AU A R, A BUA A R I 3R W 5 52 T3 B8 1) e I U I o IR A — i
RAE L BEHL D I AT X S Al AILRL 1 28 304 B S AN R (4532 il 0T, AN R T i & 2 BRAE B fa bl
TG AR ORI 2R 0 3R BANI , 7EAR B 51 5 ME AR IBCRE 114 B F2 80T o o 30 M A ) — 2 0
PRICTE R JF HARS 5 5 R BOA B . 410 1Y & Rl e LU A B 51, PR 4 LR 5 45 A 22 5
FATA S & TRk MANBIAIE A 3K 50 Chy S RS A4 26 JED B 1 R 44 RS i 451 -

% LB BT T 4 BT LAL) 25 7 3 PHAIL 1 ) 53 AN <22 LA BRI 1) 2 428 S it 1 W 7 R A AR S
TR TR I 2R T R O v A S Bl 4 Y LS 55 SRRl (debt-based) By 5 gk BRI 09 M 45 7
o Ta7ERb A L X HLERAE BT 1 380 T8l S D BIR ot A e 52 AT AL (restricted stock and options) ()
X —FriE RS ds  FEACF N B 5 — > TAF H 53 28 /0 7 21 DU A [y g 8] P 3% 26 i SR fig
B I HIX S A R BRAT AL — A8 AT LA AC VR SO 4 i A8 3 Y RO 141 L A e B AL i 3l
P 3 B MRS T A o XA O B A FRATT A O TR = A BR U T2 S R B
P 7 S AN T B 2 AR » B 2T B R AR T BRAR < I 5 58 7 24 fR £ W1 O HLAR b
BT AR AR I A i o A A S AL IO Sl B X S 7 24 e SR it A 1% e L AILAG L (EL T
DRAP I B T B 1 AR S BT B wl R 25 SRR AN %

A SCEEF AT < 1 A (A7 [l B LA B A B il Cequity-based) (8 357 BN AIL 1 (4 & BILPE 1 an A
SCHYERIL LA K Ry 2 v i PRI AR o A 2 LA SR kg BE il 4 38 PR ALk iy 32 A MR R 42

(2] Helia Ebrahimi, “Sarkozy Draws Up Plans for Global Bonus Clampdown”, Daily Telegram (August 26,
2009), 2; Jill Treanor, “Bankers Bow to Pressure on Bonuses: Darling Gets Agreement to G20 Rules a Year
Early”, The Guardian (October 1, 2009), 26; BNA, “EU Will Examine Bonus Structure of Banks Seeking State
Aid”, 12 Corporate Governance Report (October 5, 2009), 111. 3340, 47 =5 FN L 1 o) B30 24 1 G20 162
WREE . G20 W=z — ZR 0 I B R 45 B ) 2 4 5 BN 48 51 . Jonathan Weisman, “Obama Retakes Global
Stage But With Diminished Momentum”, Wall Street Journal (September 1, 2009), A6; Jill Treanor, “Bankers
Bow to Pressure on Bonuses: Darling Gets Agreement to G20 Rules a Year Early”, The Guardian (October 1,
2009), 26.

(331 Bl Marcia Millon Cornett, Jamie John McNutt and Hassan Tehranian, “The Financial Crisis: Did
Corporate Governance Affect the Performance of Publicly-Traded U.S. Bank Holding Companies?” Manuscript
(2009), http: //ssrn. com/abstract= 1476969 ( [, 2003-2006 4F il 2007-2008 4= # (8] 35 [ |- i 4R 17\ &%, & B
CEO i 39 A L 45 458 w2 W) SR 47 7 2008 4F & gl [ WL # BB 4F) . David Erkens, Mingyi Hung and Pedro
Matos, “Corporate Governance in the Recent Financial Crisis: Evidence from Financial Institutions Worldwide”,
ECGI-Finance Working Paper No. 249/2009, http: // ssrn. com/abstract=1397685 (¥ T 2007 4E 1 H & 2008 4
12 F 18] 31 A~ E S0 306 584 Rl W) B3 B 5 2 IR FH S AN B0 46 0 P 1 < PRSIl ——F. 475 JBE S S ASL B o e e S
FH B i —m) 2 B 4 28 88 KD . Ridiger Fahlenbrach and René Stulz, “Bank CEO Incentives and the Credit
Crisis”s 99 Journal of Financial Economics (2011), 11-26 (3P4 T 2007 4E 7 A F| 2008 4 12 A [a]ZE E 98 FKAERFTH
vl KB AT IESE SR A CEO 4 22 2R FHEARUE M 5 20 28wl 858 22107 CEO #5225k FHIBEAUHT BN 7 29 2 w8
H4f), Felix Suntheim, “Managerial Compensation in the Financial Services Industry”, Manuscript (2010), http:
// ssrn. com/abstract=1592163(F%%¢ T 18 NMEF 77 F4R1TH) CEO FHEM 4 B, & IAE 2007-2008 4F 4 Bl f& L1
(] s 7T 288 28— RS Bl 3 4 4340 53 A X% AR AT IR Il 4 2R I A 52, {H2: CEO $¢5 B £ JReA
FIARAT I ST BANE Z 1 CEO e 58 23Ul I ——JC 18 J2 J 3 40 2134 2 DUBAA Ry SE 0 00 5 —— A 4R A 7 2
TR . WURAESR 53T (IR = BT 1) IR B2 2 T 2 2 O A ST R A AR THE I FE . (AR
R ORI B IR T R R 2 — R R i IR S R S SRl B
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W6 i 2 e i s S ] 7 X <5 il A ML T ) 7 A B0 < R BT i A B I ) R A S ik, HUR R 22
PRI A SCH A I VEAL] o AL 5 © A af ele itk [ 22 5% T 09 05 1 & Al 375 20 0 %ot -5 S 54 A
KITEAEHE I o AR SR X fie il HH B — S e o st TR DAY 3 2 el DR < ML 22 BR
015 IR IE K (debt securities) i 357 M50 ML i 1 S BBEASUIE 3K 385 B 33 Jaly AL ) #0254l 52
Jiats

= DURAR A B F B AL A 4 B AL

(=) VARRA A T mh oy 7 B0 S L) o & 32

RT3 Ao A P P S AR R S SIS T o S B 8 A oA IR AR R 23— B0 — 1 58 & 1 O Lk
SR T SCHR S EIR T 2001 AR W 2SR AR — RPN ST HL P R S A R S
KO 20 357 I ) 2 — E etk e D 4R T H 28 mlb i) SC 8, O FLIX R th B2 At 25+ 24— B2
B o B A . B 98 [ A A 1993 AR IR I iR i 100 J7 A9 i B S I Al A Mk T 45
TG IR TS AL 7] e PR DA 3 ol e I 93Dl o) 2 g 8l A R 81 S sk e BR i) (5 P T AR 38Ul 2 BEAifh (non-
incentive-based) A, -

TERFT 1990 4E 1) — AT 52 m i bF o2 b, I 5e R« & #% (Michael Jensen) FIPLSC « S&5E
(Kevin Murphy) SCREE FHBAOE 25, B AT E5at DA Ay v A8 38 T o 8 % 2 ) e S R 2R
FEAEA A B E 6RO 1000 ETTHMr 2810 H S 80E ISP T E B AR 3. 25 350,16
P& AR AN AR AN X AR SCIBC A Ry 7 B DGV Y T SR (o) 3 ELER AR 1 i LA JBAS Ry B =X 38 il
.70 AR « 2R (Brian Hall) FIAS 303 « 423958 (Jeffrey Liebman) 1255 T 357 R il B2 7625 2%
FEBAERF R R R Z G RIS N “ 80 B RSP T B BRI 5l St 1] R 858 (pay-for-performance
sensitivity) ) 1980 F| 1999 4EHE N T A% . AKE « BRI (Bengt Holmstrom) FIE2#2F « K
2= (Steven Kaplan) F2 753X Ffr ] LAUBA A HEAi 040350 ] B2 0956 A8 5 1 1 8 vl i 8 O A8 A8 4k« At
I LR AEAS TSR T AT (BB N B A2 5 o 8 Qi) s DA K 2o P9 20 SR B i 416 468 5% T 9 A7 30

(4] Bengt Holmstrom, “Moral Hazard and Observability”, 10 Bell Journal of Economics (1979), 74-91. ;
Bengt Holmstrom, “Managerial Incentive Problems—A Dynamic Perspective”, 66 Review of Economic Studies
(1999), 169-182.

(50 LR.C §162Cm) (2006). £ X 1= 45 5 B2 1 b D1 4 B A 530 AN 0 28 A Sy 28 36 T35 P ) 32 28 (the
Omnibus Budget Reconciliation Act) f—3#43+ T 1993 4E45iffi . Nancy L. Rose and Catherine Wolfram, “Regulating
Executive Pay: Using the Tax Code to Influence Chief Executive Officer Compensation”, 20 Journal of Labor
Economics (2002, S138-S175. —$E3FiE AN XL I B BULIRFAF AR B 2 7 H . i e, I &
A = AT LA AR A5 DA S5 R0 B 5 O = 10 2 TR AR I 0 A ) 4R G s DA R IR R S A 19 B Bl Bruce
Bartlett, “Not So Suite: Clinton Tax Law Is the Problem, Not Greedy Execs”, National Review Online (September
25, 2002), http: / www. nationalreview. com/nrof_bartlett/bartlett092502. asp.

(6] Michael C. Jensen and Kevin J. Murphy, “Performance Pay and Top-Management Incentives”, 98
Journal of Political Economy (1990), 225-264.

£73 Michael C. Jensen and Kevin J. Murphy, “CEO Incentives—It’s Not How Much You Pay But How”, 3
Journal of Applied Corporate Finance (1990), 36-49.

(83 Brian J. Hall and Jeffrey B. Liebman., “Are CEOs Really Paid Like Bureaucrats?”, 113 Quarterly
Journal of Economics (1998), 653-691.
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TE 2001-2002 AF22 SR FNHAD A W 23 H I WG 2 J5 o BRI 1) 40z ) I 6 LA JRASORITI KA K&
BRI . 10 BURE DR S A AT 25 5% 2 56 4 38 i IR AS D i 48 53 1= 78 37 1 o 15
G AL E RN T ORI R AE SR EHLA XS UM RN L 3X IR T 2007 4, 2008 AEEL
JEIFbE X e R H LA B T 92 B . SRS IR 58 0 A N2 B IR e i e L —— e T
TR R A S 2 BT R E CE W BGE— R EA R AT L N R R T I A
RHILAG AR08 0 SRl e L Jo 18 S TR E G s b, AN 352 BUR 4 By 19 46 il 2 W) 119
TARTG AR A 0 TR AR X0 T BURE 51 UA G Ak o TR A 3 88 R T 00 4 fl e ML 1 5
MRIAEAIL A A 2 E R M) ) 152 S PR ) R R G st 25 s AT i BURF R B35 1T

(Z) £ B2 &% #H o ALH

H 4 Rl G ML & AR , 55 [ £ BTG & 8 5 0 S 4 B 2 20 T LR EE . 55 — IRk
RAHETE 4 AR 55 A7 Mb RO 37 0 ——2008 4F 5 2 28 B Fa 8 14 %8 (Emergency Economic Stabilization
Act of 2008) (EESA) +iZIE S BN EGR Al DL HI BT SO0 SR T BN RLBE™ L BRI R BT R it
X7 (troubled asset relief program) (TARP) "'V B2 L REE B A T —8HE ., REIA B %
FEREMG S w00 e A I o EE BE A RO 300 28 B R A T T ARP 6 4 W 3 46 Rl AL AS) 1 B A
Fl 25 AR BT 77, B 2 2R AR 12 58 OC T 3 T 17 0 28 45 JC DAl TN A BIR , S 380 1 8 22 i 0 B s 7
FEWEAE RIFIT . BRI SR A AR R A R R A A PR L IR T RAR A 2 1

2575 2009 4F 2 ] it ik 4 00T S0 i A8 e B [0 R0 4 2 I P AR 1 Dz . 0 56 0 I
RO TTH S TR 1 255, b 458 1T EESA JLE . 452 TARP JEG 4= B2
A TR N T 22 A BRI . AR 2T 1 IR 52 R B B P2 D %) R T Nl R 4
A8 1k BRAR LABR PR B 8 S AT s S PR B AE A FI A TARP 55 Z Hi 2 A REATALN
It 35 Al 5 B 7 e A A B A =50 2 — W) 534 B8 R T EESA BTS2 i A

93 Bengt Holmstrom and Steven N. Kaplan, “The State of U. S, Corporate Governance: What’s Right and
What’s Wrong?”, 15 Journal of Applied Corporate Finance(2003), 8-20.

(103 U Joel Seligman, The Trans formation of Wall Street (rev. ed.) (Boston: Northeastern University
Press, 1995), pp. 25-26, 48 4R = B B2 BRI IE 25 (Pecora hearings) b RY4E &0, JF H ol 20 22 30 4F
FIEZR B AR ME T HERL . Jensen HI Murphy #1114 T 5 1980 4FAG AR 5 8 5 o & 8T AR . 2 I Michael
C. Jensen and Kevin J. Murphy, “CEQO Incentives—It”s Not How Much You Pay But How”, 3 Journal of Applied
Corporate Finance (1990), 36-49.

(113 Pub. L. No. 110-343, § 111, 122 Stat. 3765 (2008). & “ A% i Hd B B AT N7 BIRT 5 1784
BN £ B 11 3 TR LU 90500 420K ] S8 BBL ™) I EL 28 4 W94 S S R oy =
OS4SR, 53 BRI BEATATR BB A2 R4 50 77 %6 6.3 15 8047 04k Ml S 8 Cnon- performance-based)
HrH A 100 J7 50 BB ATFNBRAR L WOxt L .

(123 Aaron Lucchetti and Matthew Karnitschnig, “On Street, New Reality on Pay Sets In”, Wall Street
Journal (January 31, 2009), Bl. IJE A BURFAAG RLE - R CEO #rEi#E i3 50 J1 3% 0/ 4 Bl L AL 43 32 BT 1%
B, Jonathan Weisman and Joann S. Lublin, “Obama Lays Out Limits on Executive Pay”, Wall Street Journal
(September 1, 2009), AS6.

(13)  American Recovery and Reinvestment Act of 2009, Pub. L. No. 111-5, § 7001, 123 Stat. 115 (2009).
IS B 3 FH 1 s A ) S TR 4 32 4 B R 080 - T FH T A RO Joe = T I 25 A7, 4352 S i 7N 5 422678
WL, HAHR T —RhFISMY TS, BMEE R E AT TARP SC45-01R]  BXIFBURE 3 B TARP H-R1 i 7] i —
AT B2 W S 58 BAGIE R ARIIE . e dniE sk EESA § 111Ca) (5), HAbLFFIH AL 2 ) B sk %t 25 48 3N 07 5 AT 4R )i
JBAR BRI 5 5% 5 11 PTRERA R 3 737 B F A8 " AL SR IBORE , 3 HLEER CEO A1 CFO A AGIE BRI S H YK
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i 19” (materially inaccurate) W55 4 ¢ 5 HAb L S48 br 1922 G 38 WAL LUE FH T 5 2 (0 i
CRI 25 57 357 I S5 e 940 O B sk 25 (RIS e e i U DD o RN A& B B B 25 . &
B KR AT B ATTH TARP X 45, 78 2008 4F8E7 12 Bh it 5 R B9 IR Le Al L 5] 2010 45 H
AR —FEZARHRAT ARSI TARP %, 0

SR R A R H I A R WA k3l . 2009 4F 6 H WL Th R ANAR T 78 2 5% )k
58 T St 5 TR A ) SR 2D e S BRI Ll i 42 W S T AE IBL ) A e 2R 0k S A R
TR R B LA 4 5 #5 4 [% 7% 4P (golden parachutes) YRR R B, 8 S L0 &, EAEAT T
“FEE LG (Special Master) JA e 2 AL 4 32 TARP R 51 52 Bl (9 23 w) 58 55 = 1 25 47
o I 2 HE 22 5 o [ Bt A A IS 2 W) F JIT A s R 100 37 f3 387 e 5L A 35 T 454 7, 1) g
SIS P % T — 2D A SRR A A ] S AT 2 I A 5 Y 25 A6 e R A A 5 2 4 T LA R A A Sy
A T A SR 257 5 22 IR IR A AN L

%5 - 7E 2009 4F 10 H , SEIBCA 4 H BT 0 5 TARATAILAG 35 T S5 BR A s A F8 /e O ELR 80 1 A
WA T RN — A IEAESEA T BT XA Tl 38 T S B2 A5 45 G M A8 B LAA DA A 1) e A2 90 487 Py A A o AT
EAEY A48 P 5138 FH Y0 8 D B2 52 R R U W0 B8R B 08 R B — 31 i A R
71,57 FR R IE T ARA TR ER R I 0% B R R RAAR R DA BN Y BT ) = A —
D) P17 P AU A PRl A A ) 5 XU A AR 2 VIR A A 2 BINR ™) o OGS T i 48 CFE
FIAE B DU 22 TARP 32 B 1) WA £ 50 » 1 L& A RGO 9 01 A& 28 5 B s o oy . 1%
RZNRA R R T 2010 4F 6 H KA A AU RRASISRL, oAy —Se g i & i, U HOZ 4T
Xof YA SR FH B Tl ol 52 1) /INVER AT FOR TE B 0 DA RARATT W48 2 1 7 I —— W ffy o [T 4k

(14 Eric Dash and Andrew Martin, “Wells Fargo to Repay U. S., a Coda to the Bailout Era”, New York
Times (December 15, 2009), Bl; John Ydstie, “Pay Czar Slams Bank Executives’ Bonuses” (2010), http: //
www. npr. org/templates/story/story. php?storyld=128725677 &.ft=18&.f=1003.

(15) Department of Treasury, “Interim Final Rule for TARP Standards for Compensation and Corporate
Governance”, Code of Federal Regulations 31; Part 30 (June 15, 2009), http: / www/treas. gov/press/releases/
reports/ec 4 20irf /6 20{r % 20web%6206. 9. 09tg164. pdf. $£Z HHME B -L K ALK 2 Rl AIG. 6 [HHAT ALK
BRI ZRK G IRAEA N A A — 8 VR B VA S IR 55 2 5] TE SR A e i i e A /). X ERA
) e A A RR ) 1 IR S I A — 2P BRI A 50 JT 36T

Q160 R BLATE 2010 48 7 A KAudidts ¥ T RZEAE 2008 44552 TARP 52 B i K AL B #9424 30 AT
JER 25 TR IR A IR A BT s LR R ZHWIM D A28 T TARP 535 A BRSNS K M ARAZER T TARP
Pk IR A RUR IR 3 TR R A B0 R AT 4 8 ST A i A 36 R 25197 2L John Ydstie, “Pay Czar Slams
Bank Executives’ Bonuses” (2010), http: / www. npr. org/templates/story/story. php?storyld= 128725677 &.ft=
18.f=1003.

A7) Z2fla-gf > Te A IR AT A R 2% 32 4% 9 15 28 (Dodd-Frank Wall Street Reform and Consumer Protection
AcO) (LT AR 2788 22 5ok SO K38 HI T B R 1) — S HUE B e T A 1 BT 24w« BERE 24 w) R H A
5 — H AR (restatements) HESEAT S TG “ B W " HLE (B & T 2002 4 5% BE 8- B8 5 0 R ok 2 1“8 AL 7 LA
MATFEZ 088 I BB RS A7 Jy ini 4800 55 28D . I B 191 357 T 7] 0 1 47 B AR Bt i) 4% 2% ( periodic
shareholder advisory votes), Pub. L. No. 111-203 (2010). BAb, BERTAE FHTAFRS M S EFMZE 2 (H
2003 AR IX T 4 N A1 38 BT AT IS s 09 1 TR0 I HLIX S 51 23 0 B3t [a] 4] CRE Dl 325 357 T 45 3 Bt [ a0 2 £
FEAIAT. TSR 7 T (R R 1 O o T e A 20 ) i 2 51 TR CEO S 1y L 31

(18)  Federal Reserve System, “Proposed Guidance on Sound Incentive Compensation Policies”, Federal
Register 74: 55227-55238 (October 27, 2009); Edmund L. Andrews and Louise Story, “New Rules Seek to Force
Banks to Restrict Pay”, New York Times (September 19, 2009), Al.
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258 A A RIARAT ALK A0 M B ah S e . B0 [ 26 S T o A o Ay e B A A R I 14 1 4
TRy WA B R Ak L fE TARP L5522 J5 X 4 @b HILAS %) 35 B o) B2 e o 52 k) » 183 B0 28 14 R APV
TARP L5y ml KM

= BV DUIRF IR E 6 P K AT T O

(—) FZf ik

A S A VS B A e S BB A A A e L JRAS Sy B il 140357 Pl 2 = T AS 2 4 B Tl 2SR Y
T3 s BRI S A B 4 5 LA R 1 S AN 2 it 4 BT o A7 T ) R 2 R SCrik e W] [l 25
(1) 77 1 R R 6 OB 0%, 00 iR 100, A Wl 1 A E — R 1A BN R BB B IR —— A St
WURFE AT B2 48 7 i B BRSO B R DU A, m] DL IR i) 2, sxX AR 2 1 3 I BB 2 45 L1 4 AL
A 05 B B A 24 ATl O L T B Ak S A A R 3 i ek 55 . 30K — 4 AT
B FEEOR 5 580 B AR R A UUE 2 5 TARP 55 AT o] 38 B it 0 B
WA v R A Al A HLT A 1 B 28 B3 H B A B U BORRAT RS AN S R EATAE
SIS AE AR 3 17 5 AT LA LAOR SR 238 1) 6 i 4 0 1 A ke I BT 9 2R 0K 31 [ PR Ak T
fEZ . B0 AR SCIRAPE RIS A SO SUSUAE 24 FR L AHE T B S s £ h e &
B i) P PR S AL, FRAT A [ S R SCR T e BB 2, 2

(193 Department of Treasury, “Interim Final Rule for TARP Standards for Compensation and Corporate
Governance”, Code of Federal Regulations 31: Part 30 (June 15, 2010), http: / www/treas. gov/press/releases/
reports/ec % 20irf % 20{r %6 20web %206, 9. 09tg164. pdf. FxZ RAS I HE BE HH AT A ISR IR AR AT W A 3 (S Ik R A7
ORI 23w LA K T R 2 10 7 e ILAS) i 8 DL I A ARG St T3 77 T nARAT » TR R 32 SR TR Ak I A8
HIERAT . R T AR BIHEUE 1) B RS PP A WA A SR AT PR 3R & S S S A5 4 3 AL R 5 XS 4 4 11
SR X 25 T E &4 TARP 242 A& EFHFME R, 2 WE5# (18], Edmund L. Andrews and
Louise Story, Al. {H/2 5 E 2%t TARP #3235 1) ™ 4% #LE TE BOx L6 1 /2 48 B BRI S A 25 1 E AR 4 2 TE
KT 15 T8l T 3 i 3 A

(203 ZULiE i Tod Perry and Mark Zenner, “Pay for Performance? Government Regulation and the Structure
of Compensation Contracts”, 62 Journal of Financial Economics (2001), 453-488; Natasha Burns and Simi Kedia,
“The Impact of Performance-Based Compensation on Misreporting”, 79 Journal of Financial Economics (2006), 35-
67; Daniel A. Cohen, Alyesha Dey and Thomas Z. Lys, “The Sarbanes Oxley Act of 2002: Implications for
Compensation Contracts and Managerial Risk-Taking”, Manuscript (2007), http//ssrn. com/abstract=1027448 {J
WFFE . a2 SCHR AR — B0, B0 B B 28 3 WA AT] e 2 380 00 0k 8 o o 37 I B SR T RO R AR iy
(counterproductive) Jf H.-5 £ 3¢ [ 4 B ALF B9 A AWK, 33X Ud B BUR R 2 TR BOX BE B E . Sean Lengell,
“Obama Seeking to Ease Limits on Executive Pay”, Washington Times (February 16, 2009), A09.

213 7E 2007-2008 4F ) 4 Rl fa ML » LSS Bt 38 B ia L ry , R T 25 DR e 56 4 V5 70 43 5 B AR A7l
W mEE., RATAES A MEEE RGBT R XA M, W Carmen Reinhardt and Kenneth S. Rogoff, This
Time Is Dif ferent . Eight Centuries of Financial Folly (Princeton NJ: Princeton University Press, 2009), % &
) 4 BIHTURG 7E STATRIME DRARFR o (8 SC B F LSRR e P AU, A% 4 FH 194 0 2% CRI—Fh SR80« — >4 Rl AL
TR BB 7T BE 23 S BURAT 10 2RI » M #9538 2 T U A AT DDA A AR AT 1 35 77 SRR A AR AT Wil 7™ 1) » BUR A
Bl B, Gary B, Gordon, Slapped in the Face by the Invisible Hand ; Banking and the Panic o f 2007
(New York: Oxford University Press).

(220 SRTAT, FRATTHLR 5 AL AR A ML SRR 1Y) 35 T BSR4 (] R %) EL AR B ] o B 2 JFL o o AR 9 3 e
A5 T AR A A A BR TR 8 BT RE . G TAF A A R R B B T3 A GBI 1) 75 SR HE , I
Sanjai Bhagat, Brian Bolton and Roberta Romano, “The Promise and Peril of Corporate Governance Indices”, 108
Columbia Law Review (2008), 1858-1859, 1862-1863.
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5 AR SCHRAR — 350, — M T 5 B 52 R0 JBSE SASOE X1 37 8 il 7 R 5 A8 1 A AR R 25 7
TR — e BE A R HIL o SR T A5 T 2 ARX AR A T L) 7 T ) 2 %) Vs A A TE >l R 12 5 1Y)
AT M A8 14 TR 14 1E 25 DG, AR SCAY AR ISR » BT QBT R R SR SIS <6 R BT v 4 38 Tl -4
24 AL BRI PR A SE (restricted stock) FTFR il 4 B B2 HH AN (restricted stock options) . i B9 FiR
PR AR TEACR N FE H Bl S5 — > LA H B SA 28 /0 99 3] 100 47 1) B[] 14 3 6 i SR AN R 1 65 (a0
HIXL AW ARITHD . 2B — AP AR SR IE? S5 0 2 /D2 DA J2 R R 7 3
FATHE A R PCEAE I s — A L B I T SR BN Gl A — B AE Z M B, D) — 7 T
DUAFSE—>E A B[R], PR Ay 2 /0 3 4 i A e 5 1 v 0 B 7 Sk B[R] N 2 2 52 8, 2

TRl o ) A R R B SRR B A R M P S i BRI P SRR A OE =X e a2
T IS THER 25 T2 T R 2 A TF P B PR AR s B 2 ad i WU A4 T 5 R . AH O L, 3
AR B ARAS B AN TE 2 75 DR PR N sl 3 oo 3 J 300 JRO i A A B8 A58 4 LARA Hy
SRS R LA B R AR A 25— B U R 5 . A I IR Y A4S 5 AN K AT e
SR U A R M TS0 55 e b 2 R S R 5 R AT AR ) R R ATt il . 55 1 4K
PRAA SCHE X A IR R — B, i, 9k v5 « 18 B (Natasha Burns) FIPE2K « gL T (Simi
Kedia) 058 K B CEO H1A 4 BR il 1 B S0 i i s 4k o 2 R AN K AT R B AU 55 e dle =z v . 20

(=) PRI ZE VG

et 1T R P PR S Sy v A8 T Bl JE X AR R AN R AR SR B Y . B AR 222 w) A R e
JBEER TR R M P S A A R A 8 in 2 & AR AR RO A R 1 A IV 55 e R 2 5 T3
T PIRETIIE 0 £ 1A 38, 2250 AR Tl RIS 25 3 A 72 Ak 205 4 P B o e e Sty ok T

(23] SRR SCHE 4R T ot 22 BN Coptimal manager) ¥ ) 37 B0 (19 BLIS AR, WL Alex Edmans, et al. ,
“Dynamic Incentive Accounts”, Manuscript (2009), http: // ssrn. com/abstract = 1361797; Lin Peng and Alisa
Roell, “Managerial Incentives and Stock Price Manipulation”, Manuscript (2008), http: // ssrn. com/abstract =
1321903, PR SCHE (R AU H 3 W IRl 1) S B 7 2 B 5 AN (vesting) 9 [RIAR A 1) IR S5 A BEERIAAR

(24 Natasha Burns and Simi Kedia, “The Impact of Performance-Based Compensation on Misreporting”, 79
Journal of Financial Economics (2006), 35-67. 55 4b, & # A B3 A K 0 A M2 LA B [ 58 W45 35 3% 41T R 2 w4
S T R TR XU 5 S . LB (Wed) FIHRZEE 78 (Yermack) & BUAE 4 BHL A 26 SE A M2 AN AR 4 A Ml Y [ 58 48
FR R4 18 IR B R A1 BEE i 25 M i 0 15 L B A 1020, I EL A IE 25 8 20 (13 3 K B L Chenyang Wei
and David B. Yermack, “Deferred Compensation, Risk and Company Value: Investor Reactions to CEO
Incentives”, NYU Working Paper No. FIN-09-020 (2010), http: // ssrn. com/abstract=1519252; 3f- H.1# /K 1
(Bolton) i 2= (Mehran) fl & ¢ & (Shapiro) Ki £ 1 27 ZXHAT (19 37 B Bl i = 2 30, CEO H1147 5 imi LU 326 G b £
FIFEBGR RS ARAT Wb 75 A A B 825 . 5 Al 20 B30 0 25 4Rt 1 467 1 335 249 JXURS: A b, A1 g ik 26 T
B RAERAIT 65 b M iRea A 7E AR TE 7 XU [R]85 a1/ 2 T A6 2 9 350K 5 SC88 IO &R 43 it
W SR WAERE M2 1 A A2 R IR 22 & 0 AR G5 [E) T R M IS, i L BR : B 2 i Cat the time of
deferment) F A M1 (32 HY 4 %50 22 [& %€ 1, W, Patrick Bolton, Hamid Mehran and Joel D. Shapiro, “Executive
Compensation and Risk-Taking”, Federal Reserve Bank of New York Staff Report No. 456 (2010), #RFNHSZE vafr
WFFEFIIX R 55 LA 55 A% O i 3 I A ST AR G

(250 M Fositab B AR AR 2R 2 BE (Personick) T 31 FR 14 B 5248 A0 o 34 i 45, J0F HfgeoRe 7 6 3, L
Martin E. Personick, “IRRC Governance Research Service 2005 Background Report A: Management Proposals on
Executive Compensation Plans” (2005) ; Cremers F1 Romano 45 7 B il $14 J 22 ity 45 78 & A5 B AL 8 T 2005 42
TR 2003 4R |G A B EF N, WL Martijn Cremers and Roberta Romano, “Institutional Investors and Proxy
Voting: The Impact of the 2003 Mutual Fund Voting Disclosure Regulation”, 16 Yale Law &. Economics Research
Paper No. 349 (2007, 1€ FTA H A SRR R R DL o 2 R B 18 AR ST N R AE 32 9% F R 35 B, IRy
TGN T W55 HR R W T BLA
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B QAR IR BRI PR B S B SR AR 42 T 2 5 BT Bk AH L T — SORME A9 ¥ 7K ] AY Cunder-water
options) , 5t TAPSR RIS — LR 25 , 126

SR s K ZBPRBIPE BT FE — A~ 51 09 5 T AN [R) T4 SRy 80 A7 A BERGM H =& — 4 I
H = B AT AU AR AR AEAT LUARAS Mz 7 Bk 22— 5 B 0 SO/ S ) $2 40 9 1Rl AR
—EH— B TIAE PRI BT AR SR . B 2R BRI T 2 U TARP 4%
Bl 4 RIS SEA A A 350 TR D » B 1 I 26 B RISV BT TARP X 55 22 J5 A 6 B iy B il 1 Jie
T A BRI 3 AR B BN RE B A = A R =0y 2 — . HRAR SO I = AMR B E
T A F T E 24

TS AR SO B T 1 S 1 T B 5 R 0 T O A 235 A 4 S o 381 D A S B R A —
1 AR FHLA XS TARP B9fi45 0 R AE—iL . X B A (] Cholding period) REAE B -4 VT L 51
TR SN MR AR A 55 . AR S AR TARP 5 55 11 P 2 5 e B BRI R I 52 LA
AU v A T A 51 553X AT B S s EL DA 4 PG A B (B AR . R B
Az TARP 1% B3 HIBAT 48 S5 ML ZBRIPAE R AR B A R IR S5 B X 4, R BRI 45 ANUOE R
B AAR T M EHXT TR WA E 2, o AR L, R ) TARP 23T K
AR A 25 A SCHY D 13X — B3, PR o 314K G0 SR B 3 00U 4 A IS Ak 2 Vv 78 R i
AN A 53 O FE— 2L

55 AR S RSO A TR RIS il 1 e S A A b R A R 2 o S IR, LR o s A T I
SV — /N A3 o ZERTSCHE I, 30T UAh AR LE T [ T2 — 2 AT A 3 I S AR XL
BN AS I 2 5 A NI 43 o R A S 2 AR RORCER B Rl 7 207 AR Y )
A1 5 AR TCORE g XU JEIX TSR B DI RE SR AR BB BOs A F- 5 R B . SEPR
TEAS FAEHLAT [ 2 0 BR 1L 357 B 5 Ml 2% =2 1) A0 v A8 A5 BEAER 5 3K 130 R v 48 38 T 3 0 7 i )
I

BEAb s SCUEAIF ST S 2 w2 3 4R R ] 2 X B BR 1 (3 A% . 45 SRS ATkt ) 2 3 T v
H R B, DR ) 2 0 SR DU B & [R) R A T 3, ik S B g g o H e xhm s =B T
ANIEY . 0, A 25 R AR B A Rl P BE 4 8 B (non-equity-incentive-based cash
compensation) S BLBEHT 1% (income tax deductibility) bR — 1 7 3 TR, 2 Bl 228 T H7H
PRI I/ T B4 HMER 0 I LGN T B 4y 2 AR EE 5 7 3 rp i kR
W« [ 25 B FEI0 5 I ) e SR T © AR 3F 1 TR 355 T 35l 1 G Sl 34 g G ) R
FHT AT 45 v 8 0 R ZE M 2 7 2R 4% B X 4, O HL B A& T i 48 R AT 0 55 ARl (LA S # A

(26 Martin E. Personick, “IRRC Governance Research Service 2005 Background Report A: Management
Proposals on Executive Compensation Plans” (2005), 8.

(270 80wl A BRI R I T SR —E L i ISR R EERAR, 40, B 2002 AEIFIR SR SRS F
il T BRI PR RS b A 50 26 A FRAS IR 35 T B 1 3 10 4P 5 B SRR 9 #5838 % (Exxon Mobil
Corp. [2003-2010] Definitive 14A Proxy Statements) ; 3 H A6 T 45 B &7 BL R % A& 2 17 AE LA A1 ER @S T15H 75%
A B A 35 P B T 2 AT T AN P B BB T, AR AE 2006 4F 22017, ©AE 1999 4F AR AR P RIRA T % 4R A1 &
I IEHER T XA B SR 4 1 3R B A () R 2 32 249 M 50D R a8 3 e 1 PR 1 I 5 32 & 740 (Ctigroups Inc,
[ 1999-2007] Definitive 14A Proxy Statements) , {HJ2& , FiX F AR SCAY LI L 33X B840 5] 45 20 A5 B AL AR AN S 30 1) 35 T 4
il T AN A 2y A2 BR TR S R A T AU I A BR A PR S

(28] Tod Perry and Mark Zenner, “Pay for Performance? Government Regulation and the Structure of

Compensation Contracts”, 62 Journal of Financial Economics (2001), 453-488.
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AT B AR BRI P BSEAUN (D .

TEBE PR B v S )1 S R 2 20 W) AT IV 55 3R I 5 S0 DR M I L S LAY SO Sl i
PR TN RS A A AN T AN AT R | [ S T 0 3 T O L D T T Ay A B
TR AU B AR 1 ORI o 00 TE n e Al A A HE T AT AL R D e O R TE K Tk B
F B M ) IS » 2 )3 P 90 2% R A S B R A - A AT T30 )3 B AR R RCR AR B . AR St i
W BEA R ARl ) BB 2R S A 7 0 B BR A BRI 0 58— L RE RS S 8 W] IE
BT AT

B = AR SR A BOE T T Y R R R SR RE B I 3 R A A W R BT (U [ E AL S
[proprietary traders |l # 45 F P47 il B8 B N 51D, I LGN 58— 46 A AUBGE FH T fe s
P O3 T, SN A AR R, RO AN AE B 5t — 2R 1 51 TR RE ST N R T Al LA B e
TR B B Y o B AT A 2R SRS R 8 P At 52 o L 22 P % Cimplodle) 23 1,52 R 787 i
AR ) D A BB e o) S VO A LR Ak T AT PN S B i A A B TR Sl S A D A
SR T A IIRE R . HEAUN SEMRLS W] i A 0 Pl 1 S 2 22 4 2006 ARAHCT AR — ZOREEA
4 3 76 VU AR N AN BER L B - SR T 2L 25 1 IR B0AT 1128 I i ALAT AL R AR ORISR A B8 4L
Hf T EAR R O

IEUNZ AT E 232 KA IR B 2t T2 AT TARP S5 B K AR AT ALK 22 JC B M) AR K AR B
IO T AT R A A MLAE OO T L Al T BEAG JR GE A KU B H s R T ORI S 1)
E AT TARP BE8 92 wfEA T BRI S SO AN i B A A A 7R SR B S X S8 28w AT
SRARAH BT W B B (9 FCA M) 45 R AN A AU BRI A 4 SR04 T ) I B 10 5 B8 58 2 5 A PRI Y
FEI TS5 sl RIS T D o SEBR b AR SO A 2 o 0724 5t ) 25 o A U L O 3 1 B B

293 b dndr BT RN FL 3 W A B0 % SR AOE X CEO FBNAR KRR L5 W55 3R A ¢, S L EriE (240,
Natasha Burns and Simi Kedia 3,35-67, M2 /ARG 572 » B0 3 7435 B3 ( Armstrong) F1H7 55 /R
(Larcker) ZHATATIE 9 CEO 19 AL 2 37 B Uil 5 25 1 35 BT R Be A AT A S % WL Christopher S,
Armstrong, Alan D. Jagolinzer and David F. Larcker, “Chief Executive Officer Equity Incentives and Accounting
Irregularities”, 14 Journal of Accounting Research (2010), 225-271, #Kifi, §iVEE B, A NI LT EIA 5%
B A SIS — PRI v TR o T S AIF 9% 8 IR B 5 R AT R A3/ R e i 2 A R o e e S 4 A
TE X S B S BOR R SOR A . — 284 i\ BN S e B e R Rl 3 B AR L 5 IR 2 (b AT B AR A R
Jah P JBEEE RN 4 S BT 43 2880 T A S L QAR IEER AT (1999-2007) 5 SR 28 B A B3 o R ) A v 1) 2 LA
FEERTE A ., HE 2005 T « MM (Hank Greenberg) {4 CEO IBAK . AIG R BUY = — AN K311
3 A JREAS M), B FE 5 Starr [RIFRZA W) CRAR ARAFAR 2 1 (9 28 7 418 K 29 1290 AIG IEO 196 29 F e fy B3
BB IRIG A e X fF ( American International Group, Inc. Definitive 14A Proxy Statement [ April 5, 2004 ] 7-
10), AH 3 I AN 3R B A 3 X Bl A B I8 20, B S ATG [RIRE -t A B IS 45 B9 A7 AU A4 B 22 357 KA 7 1 3
(American International Group Inc. Definitive 14A Proxy Statement [ April 5, 2004 ] 11), $X 1 » 405 A& ARG 4%
25+ 2 M LB FRTF H EHT £5U00FD 25 » ATG A7 K B 0 £ BB 2B 00 (Bei Hu, AIG
Shouldn’t Have Paid Unit Bonuses, Greenberg Says”, Bloomberg [ March 26, 20097, http: / www. bloomberg.
com/apps/news?pid=20601087&.sid=aM1tb. djytxs&.refer=hoMe) , H-AXFIIT R 57 SCHIIE WA 1 AT
AR B T O 2 A7 A6 Y WL BT 40 v (9 T B R A R AR R 4 s 8 B A — B

(30)  Supra note (20], Daniel A. Cohen, Alyesha Dey and Thomas Z. Lys.

310 FRATIL 5 BN T ZE R I R FA T — R 3L DAVRANAS SO X S sl 1 2 O 28 vl = 00, il
T HECTIFTAHICHY IE S,

0320 MEH/NBEZE 5 138 5) B3 AT RN 23 BUBD B A R A A RS o 28R A 2 i AT T BGE T X 42

(33 Louise Story, “In Merrill’s Failed Plan, Lessons for Pay Czar”, New York Times (October 8, 2009), Bl.
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2 H. i BRI R H A 55 10 8 Rl A LAS) F 487 2R >R P BIR i P B 52 S A A IRl fy o — T 2
BRI AL o BE L JCARIE A B B AT TR [ e

AR BOEE A ERZIRGFAL . Ho— B AFTE BRI I8 W7 R ik A 75 25 2 i L
T2 SR o 4 A T (B MR 4] Cillusory) B 28 5 AR 1S 922 4 . TR SA e 4 190 38 T LA IR AL I
M AT B A RS P02 DU AR BB RAT I A 5 —— 8 b T T A 2 3R BOIR SR & K A7 4
() R A AE 5 B ) 45 - BE G 28 R B I R B AT A0 I "t S FE . e F 2, iR R S RS I 5
Jo e B T IR A AR A BB D T eI 4% 7 2 4. ARE T il W RBOE S FEE BE
Hr- B v T AR e 2 A S R S B S B LR (* clawback” ) —— 5 SR G A fioh & FR T, A0V 4% T A
(accounting restatement) , Jf H 75 B UF VA ff e — RGBT 1) 0] L, 40 0F 45 e 2% v 19 HE 991 Can. item)
ST R ST B R SR I O e 7 T R LR, R sl B W LR T ER G S
B 05

HZ T CEO 232 2 (k) 4R T: 2 D3R A9 52 e 2l IO IE AT & A0 A 25 A VE T » g g ik
N O AR TR ) T AR R . S M AR AT 3 D O B TR Rt £ 7 A AN U R S e 3 R T
R T AERIKE EI AR AN AS A BB IR . (H2 232 BN O 10 5w 0 6 2 I AR
X —BER (TCIR I8 1o 2 A R S sl PR 2 ) ) s % 7 B 45 55 ) o DA R J] T AR AR A 4 4 i
SIPRTE S T B . 0 AT S U, S e PR IR AR SE SR, e — TR . AU
BEAS (LA A8 A HH 5 B VA T RE R A48 D B 4 O 25 Qo DR DS T2 B9 98 Bl 1 DA = e SR R
R 45 P RE 2 S BN R B KU K728 20 I g it

(Z) ALE Y EZEFR

AR EECR = s EAH TR . B AR A R A PR JRE S AT AL R4 A AT TAR AT
HE R B Z AL 4L Cunder-diversified) , 1% 2= FEA% = & XU 78 22 )5 19 73 51 4% (the executive’s risk-
adjusted expected term) . 18 4 XURS R 28 I (14 T [ i 08 31) 22 i 7K1 (e 0 Bk B I 22
IIACZ BT 18 73k 22— 2 38 S 4527 1o A 0 A/ Py IR e s S5 AR A 3 o 0 T 4

S T AR BRI IR S AU AL B U 1 A 8% 22 e 4k (diversification) 1) H 11 %5 77 (self-help
efforts) R » 25 H BB 11300 9 e 87 17 > B A 1 DA =R 2 JBOAS B 48 B 22 HE A5 58 i » 3 B0
22 5y AT LALEAAT T3k S5 A FR ] 1 RE S AUBIAS T 7 A 1) 2 il R e AU C R 36 3 Va2 A 32 1 i

G4 FE T B b 285 I il 111 (value-based deferred-credit-type incentive plans) , 250l T BR il $4 J 224
R AT DB S P AR CEFED AU BB R . /LAY 3R 58U 6 F IR TRk O o 3 8 ok DR R 2
TE A /LR AT LG R BIR A 1 B S ) SR L A M S B e 2l T 0 PR G A 4 AT U B 45 2 g B A KU, JHE 5 e o
H AN B Rl B A5 A

(35)  American Recovery and Reinvestment Act of 2009, Pub. L. No. 111-5, 7001, 123 Stat. 115 (2009);
Sarbanes-Oxley Act of 2002, Pub. L. No. 107-204, §304, 15 U.S.C. § 7243 (2006). EEIEALHER ST L
6 BT B X AR I AR BAT AT 152 1) e 45 0 B R 2 O TE AR HEAT A V1A 1Y /8, SEC v, Jenkins, No. 2:09-
cv-1510-GMS (D. Ariz. 2010) . {H—SE95i ] RN SR 2 HERR » PR 2278 36 22 Sk S8 1938 W1 2 R 75 AT 5 1
RS e Rk 22 2R, BV R 2 — A2 AT WA R

0361 & BRI PE B sl b B 4 O S RN 4 65 0 HHL0 , 5 I B AR I 43 38 B vh S AT i 4 2
(premium) , IX AN K AT BE 77 AR 5 ZL AR 40 1T 5 19 {% it {EL . W, Gregor Andrade, Mark Mitchell and Erik Stafford,
“New Evidence and Perspectives on Mergers”, 15 Journal of Economic Perspectives (2001), 103-120 (& ¥l 4 Uk
) 1 S5 RE S P il i o3 2 3 IR SR A8 5 v 500600 o PR A s An R A XA 2 RS e 2 v A B e
SEAERIRSE W0 S DOAE 4R I BRI e TR | 9dib T 32— MEM e bn i B
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BRI o 57 28K, 5L F H A UE S5 B A7 AR 28 55 - a0 4 fllk B 5E 4 21 (a financial industry stock
index) o AT DL FH A HR A e 570 IR ol 1 P 5% ) i A v 5 7 52 AR AR K T 1 R IXUIS: (2 ) JRE S5
FHF 5% B 25 8] O 2 58 9 M W [R132 s B XURS ) o A 17 7 X 3R AT RE A o AR SCEESUCHAA OR 22
FRRE AL £ AT AE S 22 5 » LA BN 22 B UE 23 7 i — 7 19174 (a put on a broader basket
of securities) , I 75 EEH N Z bt 23l 3 HE F 2 AL AE

FAN T a2 oA B Cunder-diversification) AN 2x S8 EE P R BOR A 191K 7K S XU
TTANAEA AR 8 DRSS Al - CR 500 S 3 A B2 A AR R AT 22 ) /8 B9 A 7 o B LA SRR L & 1 e 5
BB RIAT R« R TS 75 AR LA B AR T 5 L ) B ol 1k BT A 2 JE 5 ARl 2 ) 445 3 7
FHEZ2 ARG, 580 28R SRy T U A5 B 118 XU ISR A 7oA o e B o) A AR =l B o] e g 25 s 1 ) i
(B ASAT « T OR3P e ) 2% dt Y SRt Jr 2O A7 sk DR 5 T 2l UG W) 3 JREAS B, — > B PRI X
W B R A B A R SR AT TR L,

55 AR A R AR AR LS AT AT PR T R S AR o 3R AR 2388 kst e = s 2 ek XU g #8
Lo KT IRAMNABIEGE G i mieit , FoATIEEBUR » B S8 TR0 o0 B A Tx AR 4 10 2R i 35 T
T T (e BRI o L ANt BT 7 2 W T2 TARP %432 B i & RIS i s 8 AT LA 50 7 36
TG A BR R AE 25 ST ) 8 7K O At ) 2w RS B, UL 100 5 3650 B B i e e 408 X i
KO HZ AL, W] 22 5245 200 7 32 0 45 AR 2L LA RR ) 14 B 508 3R A5 IREBCRIME 1 w3 A0 AT T F-4
02 NF I Al 1 P AS T 0t b B A A L 07 1A L 85 %6 B 90 8 (i AS S22 4 ) 1 il Y 3 AE — >
255 5 R AT PR P LA B ) 1 PSS AR SIS B T 2 A T o 3 0 35 T 1) 24 TS0 S 30 2 B P 006 =2 i P 58] 1
AEHEAT . 2N W) e U R A A A e ) AR i 0 A3 3 1 PR ) e JROAS 33 i 28 2 WSO 30 3 T 1 >4 4F
FRFN A58 Y Ho A 4 TR (FE— N8 E BIAE AT 10%6-15%0) , i g g KLU B3 258 R ZS (R 2

G370 KT = B WX AL (hedging options) FR SRR H T4 [ E S 2 LA RBLE I AR 13538, W David
M. Schizer, “Executives and Hedging: The Fragile Legal Foundation of Incentive Compatibility”, 100 Columbia
Law Review (2000), 440-504. T5ZEPEHE H 1S3 LRI XX v AR o) = B S B i 42 24 A o (el 22 /0 Je 5
AFEAMETTRIBE B RS .

(38) Supra note (4], Bengt Holmstrom, 74-91.

(390 3 BH IR S M AR M- B0 2 LR B oy AT KU, P A 2 X R ke T 22 /0“7 — TR A v T AU (A — 28
M EEE) . WL Richard A. Lambert, David F. Larcker and Robert E. Verrecchia, “Portfolio Considerations in
Valuing Executive Compensation”, 29 Journal of Accounting Research (1991)., 129-149.

©0) LR.C. §162(M) (2006). PRIt A SCAN 34 EESA i 4  (3 /0 F A FRAIR O FLROVEXRE Y F25K . 3x
AN KR S5 S (Levin) FEMF BB S5 RP A I ITIE S 32 0 Sl KA A0 R 2 i A 1) 4l (BNA,
“Executive Compensation; Geithner Gives Glimpse of Policy on Executive Compensation Under TARP” [ January 30,
2009 ], Corporate Accountability Report 7, 125), David Walker 218, £V v G838 15k LA I [ 52 B9 304 M2 A /D i
Jih A M4 5 4 2R I Ak 1 g AR T 7 920 35 I AL 2 22 (8] Y Bk &R (David 1. Walker, “The Challenge of
Improving the Long-Term Focus of Executive Pay”, Boston University School of Law Working Paper No. 09-22
[2009], available at http: //ssrn. com/abstract=1396663), 3L -, A\l AT GE 1Y 7 X2 TG 18 BT F s il 7K -4
AR 71T 24 AR BT g P49 T ST PRI A — S 0 W) 2 R 4k 82 o) e A S AR — 1 7 SR TT R B RIS BRI 2%, OF EL AR
0 7 B TR 96 56 15 51 40 50 A9 500 F RO A2 3 L Tod Perry and Mark Zenner, “Pay for
Performance? Government Regulation and the Structure of Compensation Contracts”, 62 Journal of Financial Economics
(2011), 453-488. FHR ML » B LR IR B IS 2 S5 B LAT N 0I5 & BIBURNAME » TE A A SOl o ) B TR 3R
ot B 1 1 T R SAF o AR 7 P AR 5% 4 rhil b i 4 o ALK B DS 2 K Ty T L 2 Fg )l e T /N 5
Wi o 1 Sy 1 2 K00 0 Kl e T e 1 M 199 =53 22— o LAk 380 Lok 3 P 0 sl ) 88 5 I A 38l e Sl A BB e 3k
FERFERLD o DI T S8 Jaly A 485 00 65T 3500 b & 5k FRL Ry S 3P PP A5 e —— B sl e g 85 A A i/ B4 32
AT BT P B S RIS 1) 3 LA —— I i RE el 37T B S50\ oA 7 B R — T e L 1800 1% [ 3T ) M
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AR SC Y SR 15 BB 7853 LA R G U sl 1 T 1) 5 PRI A A S PR A A LA .
55 BEARHELRY 10 20 % 15 Y6 ()3 s 2 8] He g R AL & LA ) CEO £ & Ml e HLET 45 b 85 1
A IRy AR R R B, MY R, X B s U » 3 AT TR 5 128 w1 e 1 7 381 DU 45 Y R 7S
BB BT AL, 2R3 KA CEO - AL 8 AR M2 i, SE3 R ok, — 1
CEO M HRIF 45 2245 1 B AR I 18] A" 2 9 Fu /e B IR0y sS4 T e B0 ASL . ) e ot s Wi T 2 3
BEAR A S AR R b2 B SR S =2 R B X 1 S 3 TR AAUE T AR S AT AT X e
MV B J2E B L A B AR S B K AR R AR R AR . b, RASE Y
TSE A AR B — AR PR 53 . — 22 B (7 3 5 T T T 288 A 200 A HR R
T3 a3 SR B AR AR 25 (compensation) , B H LSS G 0K ™ AR 1 A RRE v i) — 35 43 GRS 2
2007540 o X LR P ) A8 R A R AR A AR S R 38 H L B AR A RE S, Y 3l A 1 5
2ty (a deferred compensation structure) 7E 3R S tH B A g )72 2 FH - DI Bb %88 4 3t £ ke 1 4 B )
i (principal-agent problem) . X 1A SCAY BN AT AT, 1 HL ] LS ot i k38 2 B 1 45 i
JABILH A FASE RN b A B G IR AR AR AT TR AT 225

B = T R A L SR R4 2 R JBE 3 R AT & A BT AT LA 2 4F W] L& 21 9 1 45 1 31
SO R MBI RET % A T LAk e R 8 R A A IRy OF B/ 50T R 98 1 BIEO
PLSATEAMABL R o

B T VAL 22 Ah AR SCI BTSSR A = A F IR0y 1 i9 [ 875 Zihie . B 0E. mE]
FE A ZARE — N7 lk 5 H bR T 3SR RUARPE A XT S8 (relative performance) ifif 52 £ 42 il 7
XA A T 3T b G55 T A8 B S A B, 35 AT LAy A e e A 5 AR 1 JREA D T 1) BT
BRI —FP RO A D7 3K, 00 SR 75 B3 R A S IRl A e 9 — 2838 SO A i B GAss f o H FAS 2

UL SRR R TR A T 2000-2007 4R, 14 AN KB G Gl HLAS (R 45 — 2232 3] TARP 42 B 9 =224 /D 1Y
CEO MIREEAE Fid k. FEIZIIRIBL, CEO ITE M E T 3 T £ LI, P R & 8 m k. W
Sanjai Bhagat and Brian Bolton, “Investment Bankers’ Culture of Ownership”, Manuscript (2010), http: //ssrn.
com/abstract=1664520.

C42) DR SRR TR 6% A5 i T J 22 (Subramanian) 9 #£ A AL 48 BT A 22 w5 ol 30 I 14 77 2545 0008 A 1993-
2007 Ay 4B . W, Sanjai Bhagat, Brian Bolton and Ajay Subramanian, “Manager Characteristics and Capital
Structure; Theory and Evidence”, 46 Journal of Financial and Quantitative Analysis (2011), 1581-1627. KA 4T
1) CEO B P BB B AFE A r, BA 1994-2006 4F, 200 AR [E] ) CEO B HLE 134 A~ RIBHRAT, I Robert
DeYoung, Emma Y. Peng and Meng Yan, “Executive Compensation and Business Policy Choices at U. S,
Commercial Banks”, Federal Reserve Bank of Kansas City Research Working Paper (2010), 10-02. ftifi1fi9 5% &
B, 84 %01 CEO 7EZ B ARATAT IR 7 AR5 /0 P 3KFJ2: 7 48, ;XFIIUAIFSE 0 - 35 CEO AT 1 Fh 238 , 4331
&89 4R,

(3] MR ARZ CEO —JFIRHRZ AR A B2 18 18 M sl KR R 1 . R UG A AT T 26 R4S 7 A5 Y 3N 2 T8
B PTERK B, X 2T R 2 S8 A A B ) bR e 10 2615 00 SRR i) — S BT IA

(44 Andrew Metrick, Venture Capital and the Finance of Innovation (Hoboken NJ. Wiley, 2007); Kate
Litvak, “Venture Capital Limited Partnership Agreements: Understanding Compensation Agreements”, 76
University of Chicago Law Review (2009), 161-218.

453 A AL BRI 8 2 vk BRI 43 A, B i B0 A FR B2 AR I AL TARAL B A 28 3, AR A 2
WA ANBIHN 530 T AN 23 AT A IS, Lucian A, Bebchuk, “Congress Gets Punitive on Executive
Pay”, Wall Street Journal (February 17, 2009), A15. 33 ] &2 FL (1 o {ELICKE A% 1) 7N 7 54 35 W R 2 4 )
BEE ERTT T o SRR (U TIT 37 5% TR T B IR A i B S8  2x T BE R A8 B N0 75 /2 SE A 10 A i B
M5 # A 5 Z BN . TR AT, VR S TRUR , VT LA B4 (14 Ml 255 3% S48 2 of R PR M TR R b 4 — 2 ke . A
Xof T8 T A A EIZ S U XTI AL B 2 08 R A FIRASL 43T, L 4611 2 e RO B ) 25 T HH R A R 43 L
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SRR, VS BRAN  IE N —TF A8 H ISR v A5 38 T R 1 A A O R SR RS Ak, 2R
A R I AT M BT 7 v v A AR A B AR R O A5 DR 3R 2 AR N L A SR
PRAES R R BUR FATRARAR AN A 7 53 8h 4 BRI Gt BRIV BREAR 52 52 SR R B, A B
WA AT REARAGAH 1 ] UE AR o 3 135 SR 2 P 38 AR v A5 38 N ) 32 R 5 9 38 RN A AR IR v B T {5
JE U8 AR SO AN S AR I, B S bR T ARG AU SE ) (— R R IR« SR EER [ Saul
Levmore JFR A2 “ 2 XU 3825 [ “super-risk alternation” JiFRG: 9 A, s BeHAAL AT G 2 148 0 45 £
JZEEBE RAT AR RTRE, OV BRI T BeAE b B R YR h ™ AR AR W R TS = AT
G 2y N = iR Tl = [ [ B3 8 R W b o = I 9 o A i B B R A 2 2 S DR LB | i a4
GUKT-HIPLE O FETRLE fy g B e AR R 1) 4 Aol b s ) Pl B S A B0 B B AT
NP [ 2 1 A B R A R AR Y

55 ARSI U A 2 T B A AR (7R A 38 DU A1 19 S5 R 3 ) B 3 T o 1 e 5 40
AU A I B 57 i R LS R XN BE IR P RE A L5 5K (HR WU HERR A —E W] REPE . AR AL
V58 F I SR e (e TR AT AY 10902 15 % 22 (8D W] AR ATAN a3 s, — e A bl LAY
IR R BIE X BRI A A A 5L R G R CEO B —FE 2 AHAE T gl
TEOUT AT AR ARSI LR e CEO 2 BV X 3 FpHLCo i 5 BE 3R R M FRATT B IE H 3R, G SR &
PRATER S R 752 AT S 82 B — A ) B 53 A — A28 w3 AT R X AT AR ok iy BRI &
ey A R TR A AN AR SR A R B v A AR RO T S A R R ROR A R G SR Al i, A R
B SHA G M AR LS O a6 8 B DRI S0 %) 5 T BE 2 B S R
O REFR B — 2P I L . AR SCI IR » AR IR S8 2 o e S L] e/ e Bt ) 3
S HMER A 200 J1 ., FE 2004 4F, JEEEJE I B (AGD i 1Y 0. 5 %002 48 JT 360 Fe il 0. 120 J&
140 J3 200, 5% 1eAh, 200 T3 Eo0hy T IR S8 02 Ik HE , iE— B 2 T iR sl L,

B RZ B A WS Al A 3R R T AR AL Y 37 T S SR AT R R AR ALY 5 B Sy 3 T ) T

(16)  See Carol Frydman and Dirk Jenter, “CEO Compensation”, Manuscript (2010), available at http; //
ssrn. com/abstract=1582232.

GU7) IR AE T — T T 1 FEA U 3T (Bebehuk) AT EE S (Spamann) 44 Hi 19— 50557 4 =5 48 357 Iy S8 o T
& FH R A R B , I Lucian A. Bebchuk and Holger Spamann, “Regulating Bankers” Pay”, 98 Georgetown Law
Journal (2010), 247-287,

48] SERBLIRE T — Pl 5035 48 BB AL i B, B, BT Al BE 2 il L — Fh B R 2 S “ AR wh e SR8
(nonconflicting forturnes) IUERIE : 7E L35 7 A I 3T, 28 R FI 250 25 I3 46 W W25 2% 2 OB 380 o 2 SR 322 2y =) Be A7l Fik v
RS T S8 (3, SRR EOUACR MOl 28 TR IR AH HARE SR B A R G TR . 325k, a4
i L LR BEHE BOHAT , 330K 25 5 B SUME i RS A HH L 205 SRR A AT 77 A= 1 U5 R 5 A0 S — A A 25438 3 ) L 3
FRERA A 16 4 B 3L ) N #0032 [R) R S LAk S 2 AT N3 il %€, See Saul Levmore, “Puzzling Stock
Options and Compensation Norms”, 149 University of Pennsylvania Law Review (2001), 1932.

(49)  Supra note (48], Saul Levmore, 1901-1940.

(503 Supra note (487, Saul Levmore, 1923, 1930.

6L HHFFE AR . CEO M 25 5 B A vl e 2 MW 5 S E B HELE M 1/3, )L Lucian A, Bebchuk,
Martijn Cremers and Urs Peyer, “CEO Centrality”, Harvard Law School John M. Olin Center for Law,
Economics, and Business Discussion Paper No. 601 (2008),

(523 Stuart C. Gilson, “Management Turnover and Financial Distress”, 25 Journal of Financial Economics
(1989), 241-262.

(533 Steven Kaplan and Joshua Rauh, “Wall Street and Main Street;: What Contributes to the Rise in the
Highest Incomes?”, 23 Review of Economic Studies (2010), 1004-1050.
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RERAQ A I8 HoA IR BEAL ] - X AEAS ] A Aiolk BUE A AN AR R Y . 22 J0BE ] . Bt 1E 8 A SUah HIL il
JEAR A 2R Y FSE B MEAR S R, (ER BT G R AEAT ML D A7k
Z AL EE H 1k (customization) BRI B 2 HE G 5 BORAE R B3 1Y IR AL B A F AT, 3%
7R KU PEA [ A7l 22 [ AR J5 o 4% A AN TR B9 X sl o A [ A 3 B AL) L AR I 3t . Bt 2 fie
X AN TR B 8D 1) B D7 =R R

H TR R I B2 2R AR AT ARG A/ N A DCERAT 22 (8] A 25 ] S FIAR AR f) D531 o PRI A ST AR 2R £
T ARG B USCPAT W05 T — SRR AR B0 . (LR IX LAY IO B Rl LA 22 1] ) S ) e AR
TS A] 0 TR ARG A58 FAT] AR/ 4 P BRI 5% B o e SR LA B T 43P 9 4 i (HE 10 0%
15260 2 [A]) A 1S5 LA B Al . X T/ N BIURR SR 158 o B 0 11 ) Bl AT R PR L AT DA 2 il
A8 P BIR P P S A DRl AL ) L 8 B i A R B 5 21 SR A0 ek P 6 0 A7 AL A T 444
P DRI o T 72 114 S 8 A e i 4 R O

RJe B EAEBA VR 1 — A figp ke PR i 5t B MO T 58 o — AT B0 10 3L PH 1) il Bl
33 A N B0 JE T — Al AR 98 B ] P 22 4 o TR DAy 3k 6 R 2 R NN ARV T g
P et A S A RAER A S Ml 5 ) S5 5 (7 R A P8 P S5 A DAy 3 M 38l R ML 2 T AR X L8 o B

(W) 5 55 —Fb o ik o Yo A S 508 KX 49 37 B

— LR 7 R E 2B S R T DUBGIE SR A9 — B A 2 A AN Cali B2 D) LAASU Ay 2
fik )BT Rl B L 7 A BT SRR 5 55 B AL T 51 55 B BB AIL ) F) B N A BT AN ] L HC
EAKIEEAR R - (il I 0K « SE AR MU « 22 sobk (William Meckling) (9 #1580 fif b 18 78 X

(543 Supra note (40J, David I. Walker; David Yermack, “Keeping the Pay Police at Bay”, Wall Street
Journal (October 10-11, 2009), W1.

55 ATHFGEARI L A LA 5 28 VAR S0 Y P AV WA GE B BT M S, See Stuart L. Gillan, Jay
A. Hartzell and Laura T. Starks, “Tradeoffs in Corporate Governance: Evidence from Board Structures and
Charter Provision”, Manuscript(2007), available at http: / www. law. yale. edu/documents/pdf/cbl/starks_paper. pdf.

(56) {84 (DeYoung) % A SRALAYEEE /R WG W48 52 00728 4k 4RAT 3 35 23R CEO il (G T 33U
AT BT L3 il 226 B A7 Tl 5 AR RS 5 1 1 336 30 A St » 4 At AT 75 BRAR A 799020 25 5 3 o o XU Vi sh i At AT T 2
e CEO HHMM 2 plrp i i 22 dE HA AL, 2 WL AT (420, Robert DeYoung, Emma Y. Peng and Meng Yan 3C, 10-
02, XEHEIEFR ], 4T CEO XM BURh ML HI 8D B HE0Y B0, B HE 2 maALAL i KU R X R W T B I 1Y
VE R AELBURT T 350 R ) 3 Fof RS 74 [ Bof o, ) A T 3907 SR04 7 2 3 2 08 LAER I g JEE Al rvy il 2 IXUIS: 19 4 87 LA SR Ak At
7. Bt 5 VAP ARAT HE LR (9 75 22— it JF HR WY, AL B i 5 P EAL WG R e M KU 9 B AT I (DeYoung
[2010] 37) . ik LA A IAERE A [ 5 XA 45182 — 801 . 5 X54552 TARP $i 198 sl RLE - BR B B A1 174 357
T 0 2 07 S A LA, & il A T A AR G XU 194 SR BRI P ) 3 T o B R T A PR A 4 [, IR R R B
OV T AN % Ui 555 2 2 Sy S 0 e 6 1) IR T SR BT AU 85 7

(573 [N, supra note (47), Lucian A. Bebchuk and Holger Spamann, 247-287 (i3 FHEHLHIZ A — & LW
VR G 9 4 AL AS) IR 5B IE 25— o1 55 RO 56 le—— LA B JBe 3 19 — 35 F- 1130 s supra note (247, Patrick Bolton,
Hamid Mehran and Joel D. ShapiroCGHEFE44 37 5 {5 FH i3 29 B0 1) 28 A i FE R ok R G5 TER LA, L
e 55 18 2 I 1) 335 22 AR LR G ) 5 Jeffrey N, Gordon, “Executive Compensation and Corporate Governance in
Financial Firms: The Case for Convertible Equity-Based Pay”, Columbia University School of Law Center for Law
and Economics Working Paper No. 373 (2010) (U 25— RATLAA) (14904 55 FRIHE R 1 i 9 48 A B3 1) LA JIRAS Oy 6
Tilt P8 S P 2 48Ry R EEANE A B IR 92455 45 ) s Frederick Tung, “Pay for Banker Performance: Structuring Executive
Compensation for Risk Regulation”, Manuscript (2010), available at http; //ssrn. com/abstract=1546229 (F i3 #
P 2SR AR AT 43 AU BR G50 s W 35 R A 20 B PR A8 T FEA Y] se AT BE &2 76 “ Regulating Bankers” Pay”—
SCEHSA T AT PR A B R [A) B, 2 DL R TE (22, Sanjai Bhagat and Roberta Romano 3¢, 1803-1882, X HiTiEHI &
LAt 55 by A et 00 35 PO 3o 2 18U 2 [R) e o
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Wy, kit 55 A AR BRI, 8 AT THE = AR AT R RGO F i #E — TR AR A 7] L, DA
55 RS 0 20 5 T R 80 55 IRASGIAh » AR XU B8R iy 3 H o R A A R 54T s IRAAE 2 R B A7 1)
BT DR A SE 23R A TR IB AT AR AR XA R T DA . 0 8K AF DR B 23
JETEAEIXUS: PR AR N JE A B ABUS & i LA A 20 00 25 WA IR A AT AR 4 XU
PR W T 55 T2 XA BN AN 25 LU AR S H 1% BRI TR S5 1) 58 0 38 AT B, AR i DA B
TAIEBURE By 2 Rz s BE WL O B S5 e KIME — 3 56— 38— RS A
I3 B3 55 B TE 25 A SR Sl DS L PR TP e M o 4 e iy ELB s WY B . il 4 6 BT 1 K
ZRS TR B A N TT G AR AL Ty e Z TS A% o AT HE LR A M A7 £ (o 7 0 T 22 i
B MO, 5 R AR EER SR BN, B A B (8] 0 AR 50 A 1 35 T 2L 5 85 T B 0 R A iy
AIRFA LA PRI B — N A B S B AR . oA A L T 35T 5 R o 55 T4
G, e anE FHiE 2945 (credit default swap) 88K 21545 (subordinated debt) , A f2:4% H A5 ) B A
GERL G SRS IXRE ) LT P LAk b 52 2P  H T AN REAR b bt A [ 51 g 300, DXL Ay i SR 338
WBARNTFEE S, 0 R F ARSI A5 F 5 29 40 225 2 A0 XU 151 2 4 B AE i
SEAR B B I OV RS B A I A 2 A G A I A 4 mE DB R 24 AR Al I R
AR TC BB — TR L A2 2% BT 55 o DR R T s 0 AN A R AR 2 2 0 LN (B AS 23 Bt H At 28 05 A8
AL ITAR L, 2 HeAh I BN S5/ 211k B B sh AL 055 77 Tl e — 3 o & 48
(855 o T 434 T L 2 RS0 e 0 551 38 v S I T 0 2 199 335 24 18 22 s L s i 2 6%
H=, B HIS L 2 BRA IR A R AR S50 A S S EORNE S 1 XU (B SE b n] R I AN AN
W — TR R DRSS SR ) IS 4 AT B 3 e e ek b T A A 5 R Sl R A R . 1l

(583 Michael C. Jensen and William H. Meckling, “Theory of the Firm: Managerial Behavior Agency Costs
and Ownership Structures”, 3 Journal of Financial Economics (1976), 305-360.

(593 X8 (Gordon) #E— & 3Kl FH B #R 1555 (contingent debt) flyF7 B AM: . B 2 L B5A — KEB 40 AR (045
HHRAE S RGNS T 3kt S A AR B S BSINAA M B84 . 2 DUFNAE (573, Jeffrey N. Gordon 32,

0600 RIS N\ A R S A X SR R A A R 2 A 704 BRI D ik B LA A fas BE T 3 197 (5 S 29 s 1
Z: W R (24) , Patrick Bolton, Hamid Mehran and Joel D. Shapiro 3, 552 |-, {5 H ik 23 B A K 4l dLE
UESRRAT . Rt U PR T2 S A B AN S A R 2 AR R Y . B T B2 @ B R WA T 3 0 A%
R 15 Tk 294 01 2 25 H S T B 20 R A BB 1 10 T i 2 H s, 7T e 32 34890 B B VR Rl i iy 3 7 28
i Lk, LU 3T . BRI E IR L A3 G AE D s R AERA N AN E B i 38 5y » 207830 22 w1k
ZEHOR WA B St HL I 8 A b i 558 5 I A8 B 3 6 7 it A vy A6 199 328 D 2 {EL 3 A T vk 2 i
1 RIS RS 22 R R B 45 AR AD B 5

C61) iR e T A P WAL i 22 1) A R Mt 2 450 AT S BILA ISR T S B8 2R D, R I S A B R FEL 45 2, DL
Richard Milne, “IMF Economists Criticise CDS Model”, Financial Times (August 25, 2010), 19, 4% (Singh) il
JEEER (YousseD 48 I B &2 44 7 3k L #2200 P55 T 3 240 e 400 8 2 T 4 b A BT 4004 XU » L Manmohan Singh
and Karim Youssef, “Price of Risk—Recent Evidence from Large Financials”, IMF Working Paper WP/10/190
(2010, FRATHARUES , RBARE 1 T HE— 25Dk PRI - 45702 00 I 22 BH S 3 SR At B 2R 1 e 252 (il » 242 ]
55 PRIME , 45 32 (14 IR S 1o it 95 TE 2% » Lo il JIR T 2R B LA L 550 o AT TR RN (B I A AR 2, AN 23 Bt 2 3
W ANE RN AR, 2 WLETHE 57D Jeffrey N. Gordon 3C. AR, i R B BIL2 I B A M EDRF 2 B 2% 1 TR 2 Bk
TSI e PRI AT LA3E F AR R (R — D0 Tl B M BAE — N R A I TR A5 T R AR R 2D

0621 /RS AFR UK AR AT =0 48 5 N 5 15 5 20 B 40 R 25 £ 44, 2 DL (247, Patrick Bolton, Hamid
Mehran and Joel D. Shapiro 3, AR B HTH A 5] ASTASURR B L £81) 465 1 R 3 A5t AN I Il 2 38 7 £ Joe A IR 7K
ST X AT REXELATHE”

(63)  Manmohan Singh and Karim Youssef, “Price of Risk—Recent Evidence from Large Financials”, IMF
Working Paper WP/10/190(2010).
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T8 AR B T AR AR IR SE 2 b, AR BE 4 A (1R 264k Cunderdiversification) 381 T,

55 = E B BUR AT IR Bh (bailout of banks) , Jt HUEAERGITAY 2008 4K 4 a5
R FRBENEACNMTARRAR . TR FER 250, LU 55 5 2 00 ST AR AT v 4 N DU I AR b 23 (15
T i RO 23 B I AR T XU SR o PRI A AT T AT LA i 52 22 SO ER A 2 W BB A R I AN 408 2R A5 55 i
IR I (RIS FE B A E T 3845 G ) BAGR /3 AN B SR SR R 008 55 BE A WS T HOA
REZ 5 RNEUM R Y b HAESR AN (R 25 HESS 20358 5 AN (BB DR AR 08 A AR SR AN A
FoALAE T TR A RAUAS QSR i, TR Rz () B B . X i A5458 55 Tl 3 9 AR A P53
KGR — = B HTIN . SRITTTE LM 55 Ry s sy, — OGS 2H R 43 A2 « £t 95 XU 1Y)
TGN RS  TEWARA TS HE 20 BN 22 B0E iR AR RO ELZ U, I 2 TR e 0 3

X TR IXUG 18 S I T A DRI B RN T ST 35 1T AN 2 IS E Ay v e il i e Ly 7 A=
XA 5 T FRATUL AN 2RI 0] ) i 2 e s R A 302 A 4 25 VR 4 LA o 5 T
AN A2 B 2 T 0 AR T 3, EXAR MR A PR Ry H RO A 300 S B Ae , BN — P
() T Rl S5 R R R R S5 AR A MR B Ak . I A Bt S Ty 58 T 5 2o o {1 T 78 XU 1 [ A
EJE AT SRR FUBR AN 8 R 25 05 AN JB50 A I R B R 4 3 X 0T AN J& — R AR G b as AR AR AT
(977 2 AR R AR XU B ERA T A 23 AR X R DL Iz B RIS AH T BF g 1. A, AR B
T fipp e 1 XU 1) R ) 7y X R A B0/ 30 3 8 R ST 1) 8 AR 0K, 3l 5028 ot 55 TE AR AT 9
AZER I 2 1 A B 22 IR R AR & 155 TR IR AE SRS AL B0 B e fb A, <

(640 IEANZEEREI0Y I35 1 R  IREEAEA i R oAl XY T 5% — 2 "l A IR, IRAUGREA ATER
SR KU It B PR A5 0 28 L (H AT DUAE 28 B A R AT B (8 AR T H 2R B 334 B AR 2R BURUT AR . 22 A%y
(Lambert) 55 A $Z S (14 30 AR T073 25 28 AT 00 A o) —F P DRI 5 102 AL 285 S ) B (0 A AR ZE X RIS
RO P4 B T 7 2 — MR R A I8, AR, B B S 5 T A A AR BLRE 77, 1E 40 22 A0 R 55 A Hl iR
AR RIS T 2R 3RATTRE IXURS: () DO, IX Fh 5184516 5 155 55 455 20 Y S 4738 TS S BROASORRE =X 1) S 495 38 00 1) 2538
M, Z WHIEC39], Richard A Lambert, David F. Larcker and Robert E. Verrecchia 3, 129-149,

(651 X FhELAE Squam Lake Report H145 %] i iA , 2 W, Kenneth R. French, et al, The Squam Lake Report
(Princeton NJ: Princeton University Press, 2010), TRV HIZ & TR L& B LK, S 0 Anil
Kashyap, Raghuram G. Rajan and Jeremy Stein, Rethinking Capital Requirements in Federal Reserve Bank of
Kansas City Symposium on Maintaining Stability in a Changing Financial System (2008), Squam Lake Report t$
HVRTHILEAT 2R 50 M 1 A R LR R A O 0 [ SO Y B I . T R 4B A k2 BURE e A B 1 i
5, IX B 45 2 L, 2 U, Kenneth R. French, et al. , The Squam Lake Report , 81, WML P, iA@Y A A]
Bz A o PRA B R AL 25 BEL S 2 PR AT T30 A i XU A T A v B P 436 0% RN 52 5 SR s, RV A 1 5 o i AR B 4 22 HEXT T
TEARE RIS (%) SRl J5 T AR — B SEALUSE 55 B BRONE T AN 2 R 45 55 35 T At i 52 S0 ik I Ry BRI . SR L 32 SR AT
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PR B B XU 19545 (long-tail risk gambles) SR . 1% #6228 31N ()48 U254 W BB RSN 45 R UG T A RR
R BN A BRI BRI % 52 0 U BE 76 2 PR 43X B 247y o (H 8 o8 1) B T ML A3 VR 7T BB 250
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