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2012 ALK ARG B FARIT R G 2B EL 4 2 67 e 3o, Y dedbit, 7 b,
WPHRATREBATRE T 20 Tty s X — AR AT i s =z —. 020
[ WA AR e S5 AT SR B XU . ©3 7 [ 5 3€ [ 52 AR AT Bl ) S e 40 Yy I
AH—2. Ban, P ER PRI R G A S SRR PR X R SRR A R A B R
T ZEHE A R A A F] S R A [ 2 AN 5 AR AT I 2% — B, v 15 AR AT I 2l Sz e i
T HAESRAT A R S, SR AR TR — R ST, o B AR AT 4% O W AR b i AT
AR AEET . FNARSCH o3 HT AR T REASIE F AT AR AT b A loge X 4% . it LAY, BE -5 38
T ER ARG . e, B (D) LS THRIT R GGG AT R 5. (O R
AT R G IRCR AR o LS (3) R GT W] Wi 48 5% T #RA T 22 e 38 1 o JEL 2080 23 e A I L XU e
/MBS TSEEX e WA H AR, RUCAIRATI YA R B AR Se AR A7 W48 09 T 5. i HL . 5 58 fin )
SEAG BCHB AT X A LE A LR F-ERA T IS B A R AT il AT WA . o TR B Bl oE H s, AT E 56
T B PR 2 JE 5 T4RA1T R 4t (shadow banking) ,

— W TRIOTAZHEX

AERINEFERE L THRAT RGN EIRT . AL NGB 5E5RIT IR RTES FE
AL B BEAE TS S 0 AR B 7,007 S FARAT RGE A & e U . — IR A A AR AT B T
it (Federal Reserve Bank Staff Report) {5 Ut GEZFHAT I L S D 7E 2008 4 3 H JLT-ik
BT 20 L X —HUB L RAZ GERAT IR R T 0 = 2R 2, 5 NG ATt i 52 F4RAT
M FEBLSAE 2011 4F 12 F 3K FRBUBY 3 2260 142577 SR A B2 X5 54T &
25510 FBL 1)V T S 3K SRR RR IR IR TR R A 1

(=) B THRTEZANTCE

L F PR ZIRE « F 7085 (Paul McCulley) 8 /AN &5 TARIT R 503X — ARG 1941

(13 Financial Stability Board, “Global Shadow Banking Monitoring Report” (November 18, 2012) ({3} 7T
2011 AR FHRAT R GAE BRI BT ).

23 “In China, Hidden Risk of ‘Shadow Finance’”, Wall Street Journal (November 26, 2012), also available
at http: // online. wsj. com/article/SB10001424127887324712504578133053914208788. html[ 4R & T 3% & Z& f 1% -
(A BT L% /N F] (Sanford C. Bernstein & Co. ) A (48 .

031 PERRITERHK HNISR T EF FRITRGR ST 4Rl 37 g i g 4 00 i gl vk KU - - ()
SEABSLR  KINI H 32 30 T RN R R B OF BASKRER RSO N AR T A SR B T A T RE T L R B AL
Xiao Gang, “Regulating Shadow Banking”, China Daily (October 12, 2012).

(43 “China Slowdown Stymies Plan to Curb Shadow-Banking Risks”, Bloomberg News (July 17, 2012),
available at http: / www. businessweek. com/news/2012-07-16/slowdown-threatens-curbs-on-shadow-banking # p2.
CETHRITRG  BIEEN A FEMFRGEAR R A TIE , DL 5370 55 1) B FME FE 48 | [ 4% T 1 Bt
o BITIREN 16 Tie2 2, R EE R BN =502 — D FEAE B VF 2 SO0 s 1 Il A /N il vl
DI AFnH A Al 3R 8 55 3% . “China Shadow Bankers Go Online as Peer-to-Peer Sites Boom”, Bloomberg
News (July 24, 2012), available at http: / www. bloomberg. com/news/2012-07-23/china-shadow-bankers-go-
online-as-peer-to-peer-sites-boom. html,

(5) Zoltan Pozsar et al. , “Shadow Banking”, Federal Reserve Bank of New York Staff Reports No. 458
(July 2010), Abstract.

(63 1Ibid, at 4-5.

€73 Philip Halstrick, “Tighter Bank Rules Give Fillip to Shadow Banks”, Reuters (December 20, 2011),
available at http: // www. reuters. com/article/2011/12/20/uk-regulation-shadow-banking-idUSLNE7BJ00T20111220
(FRIPEZFHRATIIZA 60 TALml).
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. M FRAT R RFE N ATATAL HARRAT IR S48 R RS T8 ) - B 40 5 21
AR U8 53 HUREHL G b 42 45 A P Bl ¥ (structured finance) tH 5L, PR Sy 235 4 P ol s 01 38 0 fifi
FHT X S A8 R RN 25 R ST (e R R Rk H I SR sl 01545 5 S SPEs™) .09

R HEZMITFEEY R T FRITRE NS L, e, 2B % (Federal Reserve) (28 3%2%
GATE X — AT LAFE A NI BR A5 GE RN 20 57 A 170 0 1 4R A5 v SR A 7 0 2 1k i 2 2 23
I AL SRl P LA 7 SO AT TR X e T A LA LG A2 A /] L 9% 7 SRR I S 4l
AR B E R A SRR T A5 0ERT pE 4 R i g AL R 3R A ISR A S OBU S
Bh#HLHF (government-sponsored enterprises 8%, GSEs)”, M [K ., 18 i3 5128 % 7= 45 00 i b 224 5
B AR E R A A SRR TR S FHRAT R0 CEEE TR B SR, BRik 2z 4h, 1
SO X —ARIE P IR 55 4 A B IE W F BE N 5523 7] (Household Finance Corp. ) ; X i 3£ 4>,
WAy F] (BlackRock, Inc. ) 5 Je[] FE 4x L 1 40 36 [F & A # 7 4 H] (Fidelity Investments) ; U
SCHIHLA 38 AN EE IR [ AR B2 (TR 3R 35 L Fannie Mae) FIIEIRAT: 5 SR HR A 2 7 ) 7k 5 M,
%, Freddie Mac) ; A MIF 2B RHRTT

SR RS2 TEN) 2 S FARAT R G0 108 A2 5 I WA 1T SR (UL . 44
AL T SARMAT FR & SUAT R 2 AT o0 S SeF4RAT 7T, “ 2 AT RSV AT Re 248 2 TR T I &
B, (HJE DB T PN, S — A I B 5 T HRAT R T N Y R e TR
AT AL A Au] S il ™= S R 55 o IR AN G5 4R T P2 A Ay 388 1 0L P A5 e AR A TP AL 7 4 il = it Al
%o AL )CRGIEA B ZBRHE SR # DY MERCRNAE T2 & S B FRAT R AN
Wt B R R AR T S R A B AL Rl = S AN Rl IR 55 . Ab, SEz 1 B CRBHE R 1% b B o B[] 1Y
RS B 4l ™= it 0 4 il IR 55 AN T 3l B 114 8 A e R AL U HE TN L 1) S A ) R Sl £ A S 4
T RTRATRS sE UL, 20 RTINS — 2 0 Y PR T 5 AR AT PR AL Y 4 il
PRI IR 5 B 1 N AR AR A TR S S RN IR 55 B B i R AR A P RAT
B L 4 Al AR A A Al RSSO T ERAT RGN RISS R PR E , ) S
XL Rl T A TS AR R ORGSR b — S5 R i gE 1) S BT B AR R AR R R H I SR & AT AT

€83 Paul McCulley, “Teton Reflections”, Pimco Global Central Bank Focus (August/September 2007), at
2, available at http: //media. pimco. com/Documents/GCB% 20Focus % 20Sept %2007 % 20WEB, pdf.

93 Steven L. Schwarcz et al. , Securitization., Structured Finance. and Capital Markets (LexisNexis,
2004). Feik H 8972844 (special purpose vehicles B SPVs) A B384 CER H #9524k (SPEs)

(10J  Pozsar et al, supra note (57, at 11 n. 7.

(113 Ibid, at abstract.

(123 See e. g. , Paul Tucker, “Shadow Banking, Financing Markets And Financial Stability”, presented at a
BGC Partners Seminar, London (January 21, 2010), 3, available at http: // www. bankofengland. co. uk/
publications/speeches/2010/speech420. pdf. (“FeIAEFH XA -+ B THAT RS ISR RATIE EIMTAT A T 3k
FHE A TR A IH A 7 2 W DI D FRAE K LSO GER 1 2 46 T B 454 L A Rl sl i 3, e AR S F
A G T B 2 0 5 1 ML AR AT AR O ARPAE < T R IR 55 ST BR B T A R AT A R0 )

(181 Thid, at 3[ARIN T “FATTCRO FEAR R I I H7 19 52 T84T RGUEIER .

(141 Cf. Steven L. Schwarcz, “Systemic Risk”, 97 Georgetown Law Journal (2008), 200(PEiE T FF£L3EF T
e A r SR IN T E AR G AR & R GRS RN, L FRITRGEH T SRtk A, W
Z( A GHE T @R A1) .

(153 DLRTEE (8I-COIFIAHR 3.

(161 See e. g. » Henry A. Davis, “The Definition of Structured Finance: Results from a Survey”, 11 The
Journal of Structured Finance (2005), 7(gik T “BLA T & 8 e a5 # MRl 0% 10 SO0 A ds THIESR 1L ™).
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DUl I AT 4% 98 3 75 SR I UE 5 .17 55 — A5 FARAT 2 G0 b AT JE] 0 B4 48] i 2 [ 0 £
(repo lending) , & RIS Hbi i 4 Al T Sl A Tis 1 . 1%

FE TS S P FR A AF ORI 55 5 TARAT S T i Rl T g, Pk, —oE R FRAT R
GG R AT R A Rl S IR 555 1 HL A48 DL B Ak e = S AR 55 i il .
TR IR RN Y Z R ISR S 52 T &t g A T ie M EE e, Hiy
T B, 1 MR L 206 52 T4 i Ie R O R A 3 THRAT X — RIE T h AR & T4
PR B B SR T HAL S T Al v O ep 4 LRSS BT ARAT DL R U S Bh LA L

(=) BTFHRATRGHHFIE

AR5 TR T RGERFAE AR T SR B 128 1 TR R AT Tt 2 %) 52 1R AT 55 0 HE B 48 Wi 114 o8
o SR, ATV 54117 R G R RRAE A — SE AR B L

ARG RA TR R WA S R TE O B A IR . TR MGE T IRAT R AR BT
g AR BS H ST X AMAE . 22 38 [E 4 b fE AL YE A 2% 5143 (Financial Crisis Inquiry Commission) %
WY A AR R T X AL , 38 52 FARAT R G 2 RUARAT 1Y 4 il i 30 I B AE AR Ge R L AR
TR RINIATIE N H P 2 LB sh N2 I o H H 2 ) g,

5 T ERAT AR SRR A T2 B T /D W AE 0 SN AT M R TR AR B B IR A
PRFE T X FHRAT RGN K. D, B8R 17 19 WS A5 LT 2 SR M3 o 52 44T R R
KBV MR FERAT RGEAUNEE S ERRIK ) I8 AR FARAIT R G T REA S RE R A dE ™
ihe Fetn W EREANTA e A S 454 )R8 A T2 8 S T A A w2 s

Q71 FHRHE, LEARRERR H 9SSR B SR AR BN S 3R R ATUESR S0 2 BEAR T 4% B8 38 5 5K 19 i 00 B M4 i
G MRS (45K . Xtk A L R R T AR RS, Lt B PR —— I SIS LA 5 MO B L R o SRR A 2
S B I A AR B 0 SR ™ B B ALE . HeAh s I & L ARk H 0 SR AT IR SR 1 W] 42 M b
MR AR 1 SR F) A o AV B R 8 il R 1 2 L (R R T 1 0 45 4 )

C18) HAE R EECA6D-CATIHIAR R E3C GEIR T A FEHE)

Q193 LA [ B IR T 8 A AR BRA A I [l A P £ 2 75 RIS [ g i 37 2 — A AR T S R ) 352 AR A7 Tl
)5 T 04 GEIR T 5 F4RAT R GE AN R 20 7T B R A [F] 0y A X 50

(203 FiyFEC6I-C7TIRIAHR F3C .

21 Bryan J. Noeth and Rajdeep Sengupta, “Is Shadow Banking Really Banking?” 19 Regional Economist
(201D, 8, 9 THRITRGH — RPN K FK S LFIES: A 0838 5 M A MU 2 6 T 3 26 vh A BILF o 95 4
1] A 326 80 23 W) o T XA S8 450 1) 2 P 2% FIE S5 A B SR SCE R R e R e AT I P i B8 7).

22 Seee.g. » “Richard Cordray: What His Appointment Means for the Consumer Financial Protection
Bureau”, The Diane Rehm Show (Jan. 9, 2012), available at http: // thedianerehmshow. org/shows/2012-01-09/
richard-cordray-what-his-appointment-means-consumer-financial-protection-bureau 3518 T “ 4 il 2 5] A2 =% & L
ALY, T8 N & 3 B YA T (payday lenders) Bl % H: 2 AR GE A R, - Hax 628 @] i Z IR W54 1 Ben
Protess, “Shadow Banking Makes a Comeback”, N. Y. Times Dealbook (May 27, 2011), available at http: //
dealbook. nytimes. com/2011/05/27/(BR[ti% “ Shadow Banking Makes a Comeback” (1Y) W 284535 [ flp e T 22 5-3f =
T2 % (Dodd-Frank AcO K5 TARATNATE ZAHE SV 2 B e 2 .

(233 Financial Crisis Inquiry Commission, “Shadow Banking And The Financial Crisis”, Preliminary Staff
Report (May 4, 2010), 7, available at http: // fcic-static. law. stanford. edu/cdn_media/fcic-reports/2010-0505-
Shadow-Banking. pdf (5 E R H).

241 4N Halstrick, iEC7I PG T bR WA 555 00 dbad o i S AR A T M4 R0 0] LA 5 45 fil R SR 50 T B AE A
SRR B TR Z WA s U SRS S RN . BREIEGA 285 2 vh OC T IR A B R RONS W4
AOAE RIS, UL K FARTT UL IR, see Erik F. Gerding, “The Shadow Banking System and Its Legal Origins”
(August 23, 2011) CR A FFH) savailable at http: // papers. ssrn. com/sol3/papers. cfm?abstract_id=1990816.
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BAS AR SR IX B A2 5 SR PR Ry b T IR AR 45 T S S E SRR ) IR BRI S IR L
e = B4 AR LA R BOA R T 555 E A TER FIERBL 205 b T AR L, 2
B U RAT RAERNR TN WS SR 9K S (10 R B B B AR AT RE A B T S SRR T AR
e, B OS5 AR T RIS B 8 S IR P R R A R B B9 9IS 3 HLix £ H B9 AN [F] T
B RAERN, EUERE T — R P46 3 X e rh A S S R TR GERAT AR R 2
HMYE RV 2 AR XL A S A4S “ AR A7 IE TR LU 258 3R f IR A,
AR TE B A5k COEAS R 8 Rl T 37D LA B¢ A 8 LA 75 SEAR 28 5% Hhis 8 1 24 w5 1
09 B G AR 2 ] (AT RT) 8 3 FH V5 422 7 (General Motors) ] 22 81914 B X5 4R 47 W A 19 7
SR ST SRR T ARl ORI 5 R 4 AU X s 4R R R (A S R, 2
BT AR TR T RGNS R A B A E R R G R GRS i, A e 5
R TIR R BLAGIBR AN BEA% A+ 7E (2008 4F) &AM EHLZ BTt /e AR AR E sl 7
R 5 Hi ™= T 3 P B P IR PO AR MR ARSI T R G IR B TN R B AR T SR B AL il
FIRE RS, B AR R I sl AN S KU . B A A RS T BRI TR R R TRAT R
SO RHE , CPERE TR T R G RENE OF HLI S0 [RI R A A S Al 7, =50 0 10 ol 9 7k
TERIEFAE IR E A U R ST By — e, 28 A— DRI R A, N
KNG AT R AL BERIAR IR FHRAT REA SR 1 I8, TR Ak R g, B0 B 2%
GEERAT IR S A IAE O B C RIS & AT S R BN BRATHY 5 B B i S MR SR I 2R
TEVEAR 52 FHRAT R GRS RN RS, 2 11T s S5 — T AR5 4R AT R G A SR i IR RO BT s 1
1. FIAN FZERMEIE R R . BRI FoRUL AR TAARARAT LN & T RITR S
ST BN Z2 AL LK IR 09 4 Fil i . S AL SR AT IR LA B8 T NS 45 B R 4 il Y
TR AHRFOR C M ARRAT ST A2 5 E AT, 78 xt vh 54 GRS 7E U H b H LT IR AR 42 41t
xRl T SR G RATATE S . IRIBGX —FE 5, FEOATE « 224 IR 4HF (Donald Langevoort) 5 :
“E B K TR AR AR ML X OUHSE) A 795 T BAAAE & itk B R R K E R
TE I B ™ iy Z5 A A6 D7 2 AR B T A 8 I BEFE SR AFAE AR K J M L 48 0 F AR TR &
SEILI TAEZ AR B T ARt —— DR B RR R 5 FARATIR R 770

(251 Victor Fleischer, “Regulatory Arbitrage”, 89 Texas Law Review (2010), 27545 LA AR T
H 45 44 BEAE 8020 48 AR LA S I 32 5 JNAS TR e i, AT 2 T PR 390 T 32 2 A A i i 20 T %80% , LA
Tz WS R I g A2 5 BRI A S 5 MM FK L |-”) ;Frank Partnoy, “Financial Derivatives and the Costs
of Regulatory Arbitrage”, 22 The Journal of Corporation Law (1997), 240-42 (3R T 4 FlfiT A= i B SR B 8
LD,

(263  Fleischer, supra note (25], at 280-82.

(273 Pozsar et al. , supra note (5], at 5.

281 BRI O GHE TAER A

290 BURSC(CORRA GHfie 1L

(30) Pozsar et al. , supra note (5], at abstract.

(310 FTEC463-0490 FAHRE F3C.

0321 2RI XA — S S /N I B A T R SR TT HEH I AR LA A%

331 AN, AEIESRALEE 5 v s RAT IR A KA I R

(341 Cf. Morgan Ricks, “Money And (Shadow) Banking: A thought Experiment”, 31 Review of Banking &-
Financial Law (2011-2012) , 731-748 (YE& FAA4 SR GEAIE T 4630 1) L 28U 4% — B 7 INIESR I AN e PE 2 A Al
EBORMAZ LD .

(35] Donald C. Langevoort, “Global Securities Regulation after the Financial Crisis”, 13 Journal of
International Economic Law (2010), 799-815. at 803(F5 H ik IH A A WES] 30).
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BEAh, T — et FHAT R G B N R WU A ER . 52 3 w8 R AT A Al iR A
32 WA B S BV WA R T ERAT IR A E M B ™ i A 55

LR TRAT R G0

P 5 TARAT RGEALRE I e 4R M 2 DA T HAR BB I XU . 7 56, TR ELR IR AY
sedE L SO T ERAT R S ACR I FEALE . K5, RETHE R T ERAT RGN R
(7 A 7 B R B s T 28R s T XU

(=) Pk

ETRAT RGAR P AT REIR MR TERCR . AT BTSRRI A
T HEE TP R0 GBS A 02 8 A5 1 2557 A B RIHLAY AR AT AR 2 (R A 3K
ST S B REAS VDN L ERAT SN A AR e BB AT R O A BRAT S B B
R IRERAT SRR B A3 PR IVERAT A R S o b (8 B I 37 %) KT A o 2 4R
11 2GR AR 28 WA IS A RLE A AR 8 20 T A5 4 B3, 2801 3 7R RS A 22 5 v
DN P SRR F RSSO AT A SR A A S AR 4 22 . =

TER TARATRIZS 5 s AR R H A S8 ) SR — 38 IS SR AT L A R 28 =l LA K% 2
G TARIT AL A TP RIME T . X RERY S Sl 7 AR IR A AR R . A e, PR A
FRARATERGE h 228 W] e LU AR A SR AT R vh ™ AR SR A A8 B T 258 ook 1 A 0 )
AL ARARAT P A TG SRS UK

(=) 4#AL

SR 8 A BTN T AT R A BRI AR 25 R . B R AN B
T ARAT A 5E < Al i BRSO VR A B AR IR AT 1 B 045 i B AR B 2 O T 3
T e AR A o 107 J3 B A 45 Rl AR G A TGS 7T e It T R S SR AR I T A SR AR R A

361 [A] FVE G T “XHARAT BB 2 A MR RS M i W8, DU R AR 7 R SR, 7 36 [ S A TS TR L
M IEZR 2 RIS T VR T A Rl )

(373 See e.g., Christopher Viney, Financial Institutions, Instrument and Market, 5th ed. (Sydney:
McGraw Hill Higher Education, 2007) . pp. 54-55. JOAE R AT MAER N T AR B0 r B8 4 (HR BT &b
RR—Ho BNBEA TG FAERA . 8 A5 54 TUGE BB RN AR AT e ARl 7 B0l 457
PRI A1 T30 5 e A ] P R ] I 8 A T 3 v A 7 7 2 6 4 LAl J T T T 8 B 3 2RO

(383 Steven L. Schwarcz, “Securitization and Structured Finance”, in Encyclopedia of Financial Globalization
(2011), at AMVEH AR CRD .

(39 5k H ) SEARE B A BREUR)E . See e. g, Committee on Bankruptey and Corporate Reorganization of
the Association of the Bar of the City of New York, “New Developments in Structured Finance”, 56 The Business
Lawyer (2000), 95-182, at 132 (PFi8& T 455k H B9 LK F- A4 LLUE F1 8 H A9) 5 Gary B. Gorton and Nicholas S,
Souleles, “Special Purpose Vehicles and Securitization”, Federal Reserve Bank of Philadelphia Working Paper Series
No. 05-21 (2005), at 1, available at http: / papers. ssrn. com/sol3/papers. cfm?abstract_id=713782 it T4k H
BISEAR“BR T IRZE 5 B Wi o Z AN A A28 BRY™).

€403 Franklin Allen and Douglas Gale, “A Welfare Comparison of Intermediaries and Financial Markets in
Germany and the U. S.”, 39 European Economic Review (1994), 179-209, at 189 CI3& E /> 8ib 19 4Bk R 48 51k
FEHRAT £ &R RGEMLED.

(413 Cf. Halstrick, supra note (7JCE T“H ZE 2012 F4F 1, 2 FARATX TR LE N T B85 RO W 4 A H
o T 3V AR XU 7™ B4 DR T 5 AT B IE AR AR 0 7). (RS 48 BUA A 58 A=l i
IR w3 R R ReE — R
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F/INRL G LA =22 8], I8 4 — 228 8] T A S @B i ke . 20 B T Bh T/ A m R, 43
B BB 22 A R R TTAN REAS ™ 4 [

SR » S A3 I XURS: . 94, T3 K RAE R FARA TR 2 b LU AR SR A TR R T RE S5 s 0
Zph B TSN T R G s A AR IE T R R & S BE R AR G P IR AR L= J0R
IHFERGEMARR Y QS IEANIRAE T ST T 2@ B A IRRE 2 T RAT R AT RE St M T R RS
PERES R AT REME . A B RTIEAS KA (HJE 5 FARA T R GE IRl Bt mT BB 02 1F 22 G 1k KUK (R A5 4%

S AR T R 40 0] e I il e NS | & 2R G M KU A mT e L X — s NGB H T RESER T
Ik —FRINZGER R B P« BEGEAZ (Dan Awrey) 5K, [13:H0, th T 534k, 5%
FARAT R G343 #) 4k (market fragmentation) | 173% B4 (market interconnectedness) L)
K ARBE, Ol 52 5 E TR MEA SO B B 100 KU PR 7 o 52 v 2 DL R R A% 52
BTG B TRk Y SRR XS 2R B 5 WL T . i 2 5 BRI 7.4

R T AR ER I « 0 (Gary Gorton) Fl42 4 « M4 B 77 (Andrew Metrick) {11834
TR THRATRGTRESING | Kk RGeS T fEdE . 107 bl 32 o S e 45 10 15 TARA T 1% 20, g
1A E 5% (repo lending) , BEREFER TARAT R GEH = AL AH Y FARATHT S0I0 R Ge KBz . &0 il an , 78 i
W AR fEHLH A B OERC R RES 4 FH VRS [ I BE 3K (repo loan) ALY . Bl & 4 (EL

21 o, & EERFRAE AR A B (FDIC) [ 2008 4F LAISR AL T DU A 22 E AR A7 8] A v i 4 K 22 550 .7 42 il
AP I R AA e A MR U « Fed. Deposit Ins. Corp. s Complete Failed Bank List (last updated March 27,
2012), available at http: / www. fdic. gov/bank/individual/failed/banklist. html.

3] 7£ Steven L. Schwarcz, “Controlling Financial Chaos: The Power and Limits of Law”, 2012 Wisconsin
Law Review (2012), at 818-826, available at http: // scholarship. law. duke. edu/faculty_scholarship/2510/9, F it
WET SR b WA ¢ ROE G Rl AR i A 19, JF HIR M Tax e 7k AR R Gt R, . 5 82K
R AR R L) R R R Sl i 5l 2 ARSE B S B AN B B R A AR B R A S R . Bk
RATAEFEOI SR TT P IIESR AR R Bk

(441 Steven L. Schwarcz, supra note (147, at 199-201. (“YEA SCiE S T 22 Ge kXU Y BB 5)5IF (i 2 ¢ 4R AT 8%
S AEARATHY S — MRATA BRI R AR TR ST B A O M #0518 T HABARTT s E B AT AR
(RN T

45) Dan Awrey, “Complexity, Innovation and the Regulation of Modern Financial Markets”, 2 Harvard
Business Law Review (2012), 235-294, at 249, available at http: // papers. ssrn. com/sol3/papers. cfm?abstract_id
=1916649GEIE T X L H E i 5 TAR1T RG4S A S = A WIHPER 523%) s Jon Danielsson et al. , “Endogenous and
Systemic Risk”, in Joseph G. Haubrich and Andrew W. Lo (Eds.), Quantifying Systemic Risk (Chicago and
London: University of Chicago Press, 2013), available at http: / www. riskresearch. org/files/JD-HS-JZ-37. pdf.

€163 Dan Awrey, supra note (457, at 243-244 (GUE A48 SRR BUA R BRIL I (9 R AL 1.

w7 CL ibid,at 12-13GHIR T 245 A PEAVE A 3BT IR Hh A A B IR R 3R o i —> 1o A2 it TE S 1
WATRGE D, — DT AR Ze LR AR B . SR E 5K U8, 36 26 52 LR TT e 25 S 80T ) F AR (B 7E 4% 29 k=
ROR, R 25 BB R HEA TR ASIE 2577 9 LA R FHAIML 23 XAT747 . Dan Awrey, supra note (457, at 286.

481 Dan Awrey, supra note (451, at 261-264 GRUE T &l & i) —LL 48 437742 T B R B 15 BoiAS DL A
M5 B WA TRFEEMEA T — b 3 193 #2577 s Danielsson et al. » supra note (457, at 75-77 (“fE L4
(5 RS U R T R T2k B T3 AR S A MR 1 )57,

(497 Gary Gorton and Andrew Metrick, “Regulating the Shadow Banking System” (Oct. 18, 2010) (K k3
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553 R CL4D AR 3 3318 T #5&E (correlation) .,
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Settlements Working Paper No. 304 (March 2010), 9, available at http: // www. bis. org/publ/work304. pdf. G&ilF T 24
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Financial Markets: The Law ., the Economics, the Politics (New York: Cambridge University Press, 2012),

« 58



(=) BATRFHFERRLH BT

HIEIE T R R RIS 2T BRI R A TEASCHITRIE T . T 557 2 T8 Y
AT RGN ARRIT I —— SR Al i 2RIk H A SRR J2& 8 F S 140 LL R e A i A
(i, FEIXA RG22 ] REATAE YRR 0 A L OCHR A T 3 2k R AR BRIk R AR
R B R O A DL Rk sk RN T IRAT RGTREA 1Y BAESE THRAT RGN AR
Pz ik — 2l .

L FERR. TR MKEIAGHMELIAG 2 SR M S MR i A RCR , SV B et ta
JE X R R d T M A I, 5 R A I =2 5 i 58 (Dodd-Frank: Act) 4F 38 18 25 4%
R X — B BRI REIAR A IR . ST ERAT 2 i R TR T e LA TR R SRR
BTN Y O

PRI A 1 A AU DA 7 IO o 1 i Pl b AL 32 1 BRAT R 8 LR 2 P ik 3
F/NRREE . BN, 2278956 22 SOk R AR AR Z — RO R EAL S 7 AT W 2% b i B AT A 32 5
FRITR A3 o 7 (AR A A S P RE il A5 H B . A0 Bn AR AT A= i 52 5 P RE 2 N 22 R L
RGENEIRRL RO TE 5558 5y BTk — 2 T AR RO 1 A0 A= it O XU . %) bRafe Al Bl e ) B i 22 5
RORAB AR T s A ARMEAL AT LSS QR , I . 24 HURG AR 05 45058 257 1) S SR 0 UG i 47 ol £ <2 i
7 it LB R AT A L AL T — BE T 2 2 B 1

2089 22y TR SR B D B 75T W 255 v o BAIE SR A28 5 B O £ EVR 2 00 e g4l
ity 1Y) ST B SRAE A (95— SR AR5 R R AT R (R BIR JBE (R R X oSk~ AR PR 3207 A — A
TEIYS A SR g3 7E H ” (skin in the game) "™ 33X — g AT e A AR . 3207 3@ O B i Sz

(601 Steven L. Schwarcz, supra note (53], at 262-64 ($24L T —2b W48 fa] b 2 35 VE F B4 7).

(613 Steven L. Schwarcz, supra note (43], at 818-826 G&IF T X PUFI i3k R B4Rt KRG E A 1.
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(653 See e. g, Dodd-Frank Wall Street Reform and Consumer Protection Act, Pub. L. No. 111-203,
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(683 Anabtawi and Schwarcz, supra note (54J,at 1395.
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(Securities and Exchange Commission) in] % ™ $H {7 55 45 (1) 5 Bl 18 225K 28 A B AR I 98 7™ 5 20 (£ XU 1. — 1733
W0 SEBARERAT 51 TS XU B B A “FE 3R I (22 - 2= SE ik ) MU v, BT X5 TARAT R AN " IR E
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Expectations”, 23 Journal of Post Keynesian Economics (2001), 545-566, at 554-57[ #2 1} T A8 E ¥ S8 A K
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AT B Z ) 0 27 JE B8 5 7 A
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(843 HTEC263-C31IHIAHRE 33,

(85) Steven L. Schwarcz, “Marginalizing Risk”, 89 Washington University Law Review (2012), 487-518,
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(861 Jean-Claude Trichet, “Undervalued Risk and Uncertainty: Some Thoughts on The Market Turmoil”,
speech at the Fifth ECB Central Banking Conference, Frankfurt am Main (Nov. 13, 2008), available at http: //
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IE S5 PR — 1 B FR B B R sk st . Steven L. Schwarcz, supra note (85], at 507-512. X F XU 43 Hi ()
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