gk vk2%  Peking University Law Journal
Vol.30. No.1(2018) pp.194—207

52T ERATHY SR = 2R XU

B E OEMPTRAONEGHMEARECERIEHAAAAURN R EEEAT AN
M, MY FRATHATREES HAZETHE 2008 FEFam AN ER, B2, ¥ FRTE
FRHEEZAT LY EE L P EREAENEZ XENG., ﬁ(FXé’J)fﬁﬁi‘ﬁﬁﬂ fie 4% # 5 A
WBHIEF A Y FRATH AL, /AT AL L WA T X RHARK )ﬁé“]?ﬁ&azﬁﬁﬁ%ﬁ(
RHRRETH. SR THEN L RESL, %R EFFmEE L %ﬂ%%ﬁﬂﬁ”éﬁ“fuéliﬂi
MAFENBERNG”, FRENTN T TN R EENECHN=ANEZLHEY TRATERR
FHEELAR. THN RN ASNTERAHE, URERRHREI XGRS
MaH, 2ENBREZTENERSR AN N EERE  WEENTES# THLAE X
oy E R,

X®EWR YTRIT EY #

=
78

R FEh &

— . R ERAT Y [ B R N A

BT GRAT A0 92 B R B K OO TR AT 0 BE 4 18 2008 4 9 B & A6 BLUR Al
3 HE B AT 0BT W O R O L 5 1 5 LR 0 3 9 7 SR 1T R 6 X

B CREE GRIID &8 B ik ¥ & T % B U
(1) BTRAMESIEFANEREL A b4 80 £ P Y ME S HFTE. Zoltan Pozsar, Tobias
Adrian, Adam Ashcraft and Hayley Boesky, “Shadow Banking” ., Federal Reserve Bank of New York Staff
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A5 T < il S Bk v ) R 5 P AT TR R AT T A S8 R R R AT B KU X — LR
] B <5 il 3 A0 A0 ) AL

[ B 4 Bl FE AL 22 05 o A 45 R AR i o R AT (G20) B 3y <6 Rl RS E & B 4 (Fi-
nancial Stability Board, 3&3CT FR“FSB”) i & o 2 [ etk G @l S LM . SR 2

B2 BT 2 (A [ B 52 T 4 2 40 A% B I BROAT G20 W 23 3k B A% AT B i

R7E R, SR Z E PR HLAE — K SRR E & SR Ok M E AU L H L B B AR
R RE AT MEAE L B A A R R e ke A U Bl U A T Sk R M A SE B . R,
T e & RSB TARERAT W 55 Z R, ST B Ok i W AT L. Oy — i
GRS E 2 B 2 i B 5T B TR AT TR A R AR AT LA s 4% I AH OC XU
I AR A AN ] [ 58 4 o M A BOR 9 — Btk LB I B A . B H AT s LR B & RS E &
R BIET R T 2 E R IF R B B R RAT

CRREZRSME TR TRAME., B0k T EARR AT &R L8 8B
€I TR TR ANV /AT I U LB e ol (e /A IS ANE S | o o I L R S | DSR4
YER T R T RAT IR . SR )5 e OB SR Al b SRl AR 2 Z R = AR T = Fh 3k
TYHLAG B e R L HEBR AR 52 ARAT I [l . — SR AR AR B A il b o . A iR i BB AS
PG, TRRPAFEROIFREEE S U AMIERITER PN E ZREAFRE
S0 IR A L L 2 P B A e M AT AT R A R R AR RATE SR . R XET
BAT MU I 2 DL b = 2 LA R, BT B TPk SRR TR AT MRS AN . R IR SRR E &
B2 W BR A L R T ARAT B0 T HRAT A AR X A% G B AT DL AN Y A% S T AR A B — RO AR
M, X —@ XTFMETRTEE ELENTHEREENRMEEEN., SMEEE
B2 e FL B SR G R AT A0 E RV 19 Y [ ) (Shadow Banking: Scoping the Ts-
sue) 78t ZR 48 M XU “ Ofe U T 109 BR R0 gl 1 ) e g R R 1 AR B KU B B8 L DL K DL
AR AT 52 B8 T E Z7 A0 7™ 7 T3 88 B AR 9 ) REJE A B R 8

URSRAT 20 75 5 i AR 22 B 23 (9 SR T A, FRATTRE A8 Jh B b WY 08 1) S8 [ REGE . 8 g i it
R G AR E e B2 0 R TR T B0 S LR AR R M A R L T B 0 A A R S IR A
] s <5 B G ML AT 90 0 B IR AT, o S R R IAE 2l 4 A e fg XS ™ HG 222 3 D 7R 2 5 [ 14 7 J2 4R
PR UE IR L S B . BEREARAT ) ik 4 A AR Rl B AT LA L B <5 w3 il 9 OF I S AT

02 — My X — AR E R 2 E R R R A A U7 FE E R F (McCulley) T 2007 £ 1
WHEH . Paul A. McCulley, “Teton Reflections”, September, 2007, available at https://www. pimco.com/
en— us/insights/economic— and — market — commentary/global — central — bank — focus/teton — reflections/ ,
fJE Ui HW 2018 46 1 A 14 H , See also Bryan Noeth and Rajdeep Sengupta, “Is Shadow Banking Really
Banking?” Regional Economist, Vol.10, 2011, pp. 8—13.

{37 Financial Stability Board, “Shadow Banking: Scoping the Issues”, April, 2011, available at http://
www.fsb.org/2011/04/shadow— banking— scoping— the—issues/, fJ5 1 H#1:20184E 1 A 14 H,

+ 195 -

www.chinalawinfo.com/ www . pkulaw.cn/



HANEE 2018 % 1M
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PR 1 55 77 (B R IR BR300 o AT B T %8 7 W BR 1 R IS e O 3 — 051 & T R R 1“5 74
P18 507 R Bt L, 1)

T30 K A1 4 A D XU B B 1T 5, L 20 300 D A 2 e L 17 98 11 1 AR AT T 32 A7 7 1 4 U
B R BR R ARG Sk . S SE R AR AT R I 1A B A DY S R g Tk R A B i Oy U S
FHA TG F 0K PR EEFEA TR E A O MBI AT R AT RUESR AL BUE XA O R AT
TEZRAL G 7= HEAT T A TR 1 $0 R 8 ORAIE CFE B 3 29 6 2R A7 1m0 ) 5803 0 UE 25 16 95 7 8 T il
F 515 A B2 5% H 9 524K (Special Purpose Vehicle) H13f RS2 BR i 8 . f 2, KU %7 3
1 BN TR R B B AR KRS BT R B . T I i AT AT 9 (0 28 00 SR R R B R A AL
4 56 LAIIE 5 Ry A 47 B R L SR SORE 9% 42 38 AIE S #8092, ©5

DL A5 R AR R R L 5 I 25 S AR R AR AT 2R I & AL R A T R I TE SR 1L Y
B R HEAR R, SE BRSO T R AR AT A KU, HI A 22 B ZE R DO R R R AR AT M
B 4 Rl AL ] 22 )2 9 A B 2% 28 SOME I 4 A TE 25 A0 98 7 {15 IR o/ 8 7 % £ 6 Tl 1k
X D E 2 T O 2 RV B R T - R sh e B R GRS RERE R RS
BRI R 5 R R GRS . S 5 T AR AT [ I A G A A A 2K [l
5 A

R T MR A R RE A 2 B 2 A A I, FRIEL T 2013 AEHE T O T R FARAT B O SEA M
W, A T CE 55 Be In o8 T 3G T i 52 1847 Wa 8 A S [nl R 3 0 ) (107 5 307) . il
SN T R TR T M A B TR AR T I ST A T IR e T A R A R AL
F0 L WA T, R PR AR T R M I 5 5 AR AT A R A HE R R R — B L
7 WA S R R R G XU ok 1 S ) B, R 107 5 S e TR R AR AT R Ay 2K et % R
SRIE T X F R A B R L ARt 107 BRI E R TR T R E

------ Yo XTI E A RRYER L EHIN107 5307 3 BER R i TR AU R e AU < 2008 4R [ PR
G AL W] 3 T 4R AT KU AT S A M L B WG 355 L R A MR A% ek L 5 50 5 e R e P XL

C43 DVRATAMRERME b A 19800 M (8 2 DG E < 399 45 9% AU 0 47 35, T B 09 A% 00 TR M AL TE 78 T 10
205 168 4 09 RO (R B 1) 45 A eh A 2 SR BORI B 7T R 23 & AR 8% S0 1) B, AR AT S (5 T v A B IR S S R Gk
b O RE A B 5 4570 T B T ™ 5 T T 37 00 HC A 4 R BIL A 2 e B W B i — 2D G S B k.
2008 4F [H PR 4 fill fE HLAT , 38 [ A5 108 1 4 19 e AAZ G2 1 LA F A5 I 35407 32 00 AR AT B 20 e s o DL 6 3 ™
FEAtE A F 0BT A ARATRE . TR 2 R AT DY T 3 AR SR AR AT 32 A 2 A O R TR T R 1 O R L —
A FARATR R SR B 2 HE . 7E 2008 AE R BR ARG ML P O A K A B S i AR AT I RIEARBF 3L 5
IR T LT AR R R T ARAT IR RIS S T RE AL . R R AL TR e A W AT A AR AU L SR AR
T T 37 6 4 1 45 5 207 I8 ] 2 B0 T A 4 Rl A R 1 R 20 3 R T S i S M i R k.

(5] See Financial Stability Board,supra note 3,pp.3—4.,
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IR b3 [ B [ N 52 AR AT WA AP AR A R R . 28—, TG B A AL 2240 1%
TERAT A — S H KRG BT KRS, o T 3k 28 XU 7 [ P < i A AL A T i 3 55 T 1 S XL
(Rl R T A A . % R T A A BB A I B R T T o U A7 M A S L
M A A ) R AT X b AR 25 8 3 45 4 ] 5 B 15 0 o L e A {68

(— ) B B 15 XL B

FE G R A A T DU I A 2 — o XU o T 2 — ol A s R KU B9 A5 S ML . 7 22 B o
B AR AR AR — Pl DL - 25 XU 1 K A2 A5 L) A N e B XIS I, e 9K 2k 25 5 A B AT 3
VAT G MR 4 3l 3 o 3 48 AU A7 A5 S XS PR 0T B, X — M i R IR T PR B
Y BRI LR AR W00 AERZ NG00 BRI A B0 S 5k 250 S s 2 W 19 3l Fy . b
Ui, ZE B Y B OR N AETT A2 AR AR BN TR . S ORISR AR B 2 | T AR B0 N B Y BT A 4R
B AT LAl ot R A O 2 B 24 RS L 3 R XURS: RN S A AE . ke T L AR R X AR Ak R LA e 22
H PR .

— N A5 A X ARG | 2 ) T8 AR 2 0 BT 58 By i Al . B R, B E A
SEAIHAEFAE, FEL/ZTF R0 R (AkerloD HH ZF i i i 47 T3, €77 #E
— AT FEW G T 4 BT R  B R IR R G A A AN T g AR B RN Y
B P4 T4 O BN B AR B S8 AR M I IR A B BOR T Be T B 4 5 SR .
AR, B EGEZO MM R EAE T T, I, X — 8% 3K 5085 % 4 i R
BAET 5 EAE T EIKF- o ALY At ot FUJE SR R 2 B VO B A O SRR R . Xk

C63  HLam, AR X5 FERAT I o W4 0% 1 B 4 il ks 1 i 8 (R 4 9202012 AR5 2 01,58 194 IT 5
WA B PR E b E R RAT R A Rl BT iz T AR AR AL BUR M5 (AR 5 ) 2013 4R 48 5 9,
55 88 TUs A - 52 AR AT KU B T LB, (b 3 24 02014 AR5 4 9,50 151 00 Fok T, “ IR E
PR EEAREN R S X EN —EENER L HAE” QERE M )2015 55 4 11,55 168 J1; &
BB HIE P EXEFRIT TS A G S (LT 5 (7D )2016 4E5 3 .5 1113 11, WA A
A SCHR A 5T R FARAT I IR AT DI BE X 5 R G KU I R B8, L 2R R T ARAT R MR A Th g
L HA B2 T BOR M PR, (T2 2011 455 12 109,55 77 B0 o0 i BTR AR b B T 4R AT 5 e KL
AR B —— i T 15 B T A 3 i WL A7 AR 2 2402015 AR5 11 41,58 92 1L

(77 WimEHFRFERBETHMZ LB, 2001 FRHENIREFHERMEL T = MEERELEF%FK
George A. Akerlof, Michael Spence Fl Joseph E. Stiglitz, {8 32 51 Mk J& & BLAE B A KRR 47 ok 19 359 5 A
GFHER T T F . BB SCHk, W George A. Akerlof, “The Market for ‘Lemons’: Quality Uncertainty
and the Market Mechanism”, Quarterly Journal of Economics , Vol. 84, No.3, 1970, pp. 488—500.
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BRI RO B BT L 15 48 LA A FAF 2, ©0 0 BRI T 3515 LA 2, AR AL 306 1] b 4%
Jir iy o ©100

TR 7 S b5 e R PR MY . RIE L AT AR TR RS BAAXT AR, i — 2P
FLLE TN AR FE RS BN pth TR B A Y] SR (R R
ARIFR) s ZFIFA K —ADTEFNT p W FEHEL LR A2 B ERERT p
TR DU 2E AN, WAt U, 37 1 0915 A X AR (1 52 5 10 65 00 6 A8 K 1 1 o ot RV
TIEERES A B R RE, B B 5 RS AT SRS e — 2B Y BEXR R B
W LR X B IRTUER W5 38 BE W M LA 2E

(Z)RFRITHHERBXE

h T BRAE S T AT T R UK AT 2 LU B ARAT BN B R A AR O 55 1)
P BB . T AR A ON G K DR AR DY XU T 4 BRAT AT A B R A RE T,
FEHARRE \ TAE 2D TROKF B 5™ A IC 5555 . TRl BAT A AR I B 4 4 80 %
R DR A o BIVEE B 1 I8 19 1l AR AT H TS SR T LA B A5 4 ik ik . et sy B T —
TR P B IR B NI 27 7 (0 B ™ . ELURT 5 FBR AT AT LK R R4 W B A L BE K
TR A EAL PR A b O (B 207 OF W R 21T PR 4. TR, i 3 b p HoA AL, 4n
PV ERAT N BB ARAT T A5 FE A G 8 ek i 4 L, AT DU S S I AT B . R
Ui BRAT B AT RORE BF 008 7 B HLAEBE R SO Fe e 25 TN L T L O X HLAY TR LR L 2 R AT
F B0 P B AT G A R XU AT A 3o G 2 1 B 0 7 SR AR L BRAT R R A O A
BN B R SKRE T 7 X LAY RO RO AR SRR RIS T 8, 2 S B 8T 3 L IR XA 1
AT R G I 55 ) 55 AR . L BRAT R AR B A T Y45 R A FLHI T T AR
KB AN SR 1 0 A5 L A R 1A O ) 1 A L i) A A

e AT YA ) REUHE T, FRATTRT LUK B A I SE AR AT B R B8 S I 7 B AL TN L T L 2 R
NETRAT . A AFENT IR FIRAT? X AR T HRAT B A9 52 B KUK L R SUA J&
TALGERAT WA O . Rl 52 7R AT B 0 B AT B AT B8 2 7 A% e R AT Ml 55 T A X

08 “Mimgese” — i s il BRAE DRI T 3% . W) 5 08 R A X — AR i 3 45 8 A X0 ik 4n Al 3 55 1 3% 77
%, Peter Siegelman, “Adverse Selection in Insurance Markets: An Exaggerated Threat”, Yale Law Journal ,
Vol.113, No. 6, 2004, pp. 1223—1282.

(93 M EARERGE, WA ELE.,

103 Michael Rothschild and Joseph Stiglitz, “Equilibrium in Competitive Insurance Markets: An Essay
on the Economics of Imperfect Information”, Quarterly Journal of Economics, Vol.90, No.4, 1976, pp. 629
—649.

+ 198 -

www.chinalawinfo.com/ www . pkulaw.cn/



HIRAAME Z R NE

BE AR Y o L SO DR BT B R R, 3 AR 1% U ()

TE 45 2008 4F [ Br 4 il fE ALY oIl 38 [ 22 ORI 5 © @ E 23 s R, SR
BUN R T A B R E LR R 20T i =R 4 B T ORI R A A A 4 A AL R A
Z 51 4x (Financial Crisis Inquiry Committee), 2011 4F, 2 & R &5 I X W& B AL H 2
45 ) (Financial Crisis Inquiry Report) , &2 4 X} 4 @l f& P & A= T DR AL 1 32 0 B0 19 i
W, T R ) RS B AN BT R AT 0 R A DR T A% b o R BE S B I Y OUE 25 AL 5 | R O A
TR, HET 2 TGN, (2 e — 204 L S HLETAR 2 R AT 5 AR DY bR UE , TC AR AKX
NI FEE T Rt 1] R TR DRk, T sk R A A D TR B R XU 2 T 6 7% - A B 3 31 i 5 38
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FEUE(CDOs) & MR LR o1 55 1% X — il o 5 FARAT R
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B PUR B, 190 SR A 2 265 4 T 5T P 4 1 O v 2 9L T 3 LI
TEAE, (100

AR SEHLHT I 558 AT 5 FLIE F A 1Y 108 75 XU i BAR & A= L . AN A% fe AL i
1% B0 AR 7T B TC I 448 52 1 ARAT 5 TE AR XURS (0 B 1A G R . iU Y 0] R 0 3R 3O F U
A ARAE o TE XU 25 91 3 T 37 E’Jﬁéﬂ; Eﬁﬁﬁi 3R BAFAE R B 4 o 52 F HRAT A ey 77 A
1 BTG LAAE 2L 7 FoATTAT b Sk — 203 L5 - 4RAT 1Y g ot UEU%XT X 6 ] BT TR Y
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I 18 KU B 75 )5« % fE AILAR I ) H R

(—)EFRITIBHEERE 1980 £/ ZE 2000 F£R#)
AR FRATT ] 52 F 4R AT A = UE SR AR A Iy sk, IS H h — ANEEUE AR L B FARITE R

(113 See Financial Crisis Inquiry Commission, The Financial Crisis Inquiry Report, Public Affairs,
2011.

C12) A I 24 5 38 [k B 1 B0 e 2R L, 3 2808 W7 A Boxk UL ER A . (BN IR R 28R
D3 2 % 78 LR — BN A 1 1 KUK R LI AR ¥ 2 — . Thid., at p. xxiii.

[13) Financial Crisis Inquiry Commission, Supra note 11, pp. xxiii— xxiv,

(14 X UESE 3% 40 45 (B A R F : Benjamin J. Keys, Tanmoy Mukherjee, Amit Seru, and Vikrant Vig,
“Did Securitization Lead to Lax Screening? Evidence from Subprime Loans”, Quarterly Journal of Econom-
ics, Vol.123, No.1, 2010, pp. 307 - 362; Benjamin J. Keys, Tanmoy Mukherjee, Amit Seru, and Vikrant
Vig, “Financial Regulation and Securitization: Evidence from Subprime Loans”, Jowrnal of Monetary Eco-
nomics » Vol.56, No.5, 2009, pp. 700—720; Atif Mian and Amir Sufi, “The Consequences of Mortgage Cred-
it Expansion: Evidence from the U.S. Mortgage Default Crisis”, Quarterly Journal of Economics, Vol.123,
No.4, 2009, pp. 1449 - 1496.

(15 BWIEHRARE FRAT R — XA A & A R IE SR Se B Wl TP i T aRAT IR R .
) PR R 2 A i [ FARAT T P E N IR R At 2014 4,58 11 1T,
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(163 20 H20 80 4FAXHI A 4 AR K& J il — 26 4[] 22 HE (G5 25 T B DR GEATL D) V8 06k 17 3K — [ R, B 4 5
T ZFEWHI X — T RS H A S AR R K, A, RS EX -~ K EE NS
—AJRIA, Gary Gorton and George Pennacchi, “Bank and Loan Sell: Marketing Non— marketable Assets”,
Journal of Monetary Economics, Vol.35, No.3, 1995, pp. 389—411.

(173 See Akerlof, supra note 7,pp.488—491.
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(181 Robert J. Shiller, The Subprime Solution: How Today’s Financial Crisis Hap pened . Princeton:
Princeton University Press, 2008, p.16.

(193 I FCIC B #E —SEA BT RGBT AR A Rl AR AT 2 e 28 ml g — 3 20 o (HRER M 00 R 45
Household, Beneficial Finance, The Money Store, Champion Mortgage %54\ & , &4l 57 A9 4 fl 2y 7] . b A%
A M P AF K, AT LA SE R IR AR AT A BEARATAL ALY . 7EARZAGOLT X SE & mh A 7 IE A B A7
WEZR MRS & TRAT. "I ARTTAET P E BRE R FIEE AWM A, See Financial Crisis Inquiry
Commission,supra note 11,p.68.

[20)  See Financial Crisis Inquiry Commission,supra note 11,p.74.

(21)  See Financial Crisis Inquiry Commission,supra note 11,p.44.
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(243 Viral V. Acharya, Philipp Schnabl and Gustavo Suarez, “Securitization without Risk Transfer: The
Anatomy of Hidden Bank Debt”, Journal of Financial Economics, Vol.107, No.3, 2013, pp. 515—536.

(253 See Shiller,supra note 18,p.16. X WL Robert J. Shiller, Irrational Exuberance, Princeton: Prince-
ton University Press, 2005, pp. 1—6. ¥ I, Markus K. Brunnermeier and Christian Julliard, “Money Illusion
and Housing Frenzies”, Review of Financial Studies, Vol.21, No.1, 2008, pp. 135—180.57 £ i £ &£ 1% 1Y %l
F. .~ New Century 23 &) (¥ fg 148 Bt it 5 B2 T I 4t 7 AR R 45 0 AT T 0 7= i AR W 078 . 3R AT 1
PEETE SEBR AR T = A i 8 & & 4 X S4B IR A5 4047 T 7 (“Wall Street was very hungry for our product.
We had our loans sold three months in advance, before they were even made at one point.” See Financial Crisis
Inquiry Commission,supra note 11,p.117.

(26) See Financial Crisis Inquiry Commission,supra note 11, p.xix.

« 202 -

www.chinalawinfo.com/ www . pkulaw.cn/



BIRAOAME Z R NE

2 1Rt AT B A = W AT S RO .

IR B W U MRS O TR AU L O AT 4 X S AR I SO R A T R A BY
HARIIEIEYE 7 Z T LUK A 80, — A RAS RO S HLR L W4 . BRAT & S Bl PLAL — B8ORS b7 = 4%
PR FAE IR CE T8 AT . BRI IRAT 2 SR B S — 45K B B SE 4R IR IR
FEAT AL IR 45 % IR A2 IR I LA T e S R AT Bl BT 6 SOATARAT AR, RE L ARAT A B TR
B SORSUE I3 8 77 4 18 8 7 A7 051 3 L S e P8O TR A5 Ay 5% K B A 0w IXURS: 1) 77 . (HL S B I
BAT B XU I B A T RS A o X HLA JRURAE T 52 1 AR AT AR EE B8 )™ S iyl SR 40 (— Rl
TEBEA T 7 L I RO Bl BT . 1B B X — SR JRUERAT 5 B 1) SR 5 (— AR M
J77) BRI GE 57 CRIUEZ3 A A B J2 IR0 S0 $& S AR UE . 10 PRIE A D BE I . 25 50 55 i 29 1k
BT RAT AT RIESTAE RIARIR . BRE RN X — BRIERE R b DUUEZR 8 U % 1 26 19 6t
XX 7 [A1 T R AT —— LA a3k 28 IR AN 0 BE AR ARAT 19 55 7 i i 36 b, ©28) kS 5 R 4 A
P18 AR Ty 156 2 AL 3 M 5 ML X R AT A2 0 W A R XL T A ) R CRIC 2 ZE JR B S0) I ) 2%
FEOR) L PR RATRLRT ORI R B A . IR AT UL Y A A )

X BAFAE 53— AL, (8] AR 1) PR . PP (5 B A s AR PRAS IE 27 XU B
HAHZAE A AR AT B ARG B S8 AR ER T AR . Fetn . 2006 4F, B2l 43 Kb =+ Z 3053 = 41K
PRI RIS AAA 9% Bl i 25 59202 L 83 00 WY TR 7 78 Jm R B9 fe bl b B 9 4 B, i
BT RAMEPE RS R, C200 BRI K AR A R U T IR AL WO A P . WAL AR LU
MR 2 4 T 5 26 9 0 dl 5 R i ) T AR R A A D P I S R < R o Y
SN g AL R R . i TR ARAT S R B9 A LR 1 25 R B A OO, B A
TUXT M = TN AE ST . R XKLL AL DU R BRI OF AR SRR AEEA ., EL
MRT S 5%, XL FRAT A SR, 38 BA7 R84 B8 1 JF il S8 1 A R Bk 2
A REHLAG H BT A R TEIE SR G o R ST IH T 50 = J5 MLk E L A 8

NIRRT AL s — A AR T g B R st . R SR fE L
BT+ JLAF 8] 48 5002 2000 AF LU, SEHRAE SE R (9 B2 T ORI B % A 19 D3 3 3 = B0
BB T e, ©00 ARAT A TR A R A U S M L 6 25N YRR B A RE AR R i L R T R
i RE PR AR T B o AL R v o) DR B 3 RE T 5 28 B9 A O I B, [l ol TR AT R R

(271 See Acharya et al., supra note 24, pp.515—516.

(28] Viral V. Acharya and Matthew Richardson, “Causes of the Financial Crisis”, Critical Review,
Vol.21. No.2—3, 2009, pp. 195—210.

[297 See Financial Crisis Inquiry Commission, supra note 11, p. xxv. %} ¥ 2 HL#4 #3118, X W Efraim
Benmelech and Jennifer Dlugos, “The Alchemy of CDO Credit Ratings”, Journal of Monetary Economics ,
Vol.56, No.5, 2009, pp. 617—634. (e3¢ T PFHR M KL id #). John C. Coffee, Jr., “Ratings Reform: The
Good, the Bad, and the Ugly”., Harvard Business Law Review, Vol.1, 2011, p. 231. GRiTEER AL 32 5+ 1Y
G A S DN

030) EBRAEEAFM5 EAL T HE 3K A %, W Ricardo J. Caballero and Arvind Krishnamurthy, “Global
Imbalances and Financial Fragility”, American Economic Review, Vol.99, No.2, 2009, pp. 584 —588.
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(313 JR3CHK . “The successive Federal Reserve chairmanships of Greenspan and Bernanke must be reck-
oned prime causes of the financial crisis and the slide into depression. Greenspan’s tremendous prestige gave
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(331 See Financial Crisis Inquiry Commission,supra note 11,p.415.
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Abstract: The domestic and international regulatory framework for the shadow banking system focu-
ses primarily on systematic risks and regulation arbitrage. The initial purpose of this framework was to
prevent the financial crisis from repeating itself, but it overlooked a specific type of risk arising from mor-
al hazard: banks loosened their screening standards on borrowers before the crisis, because they were a-
ble to transfer their risks by securitization through the shadow banking channel. The lax underwriting
standard was further attributable to optimistic plague and excess liquidity, in addition to information a-
symmetry. Moral hazard was one of the direct causes of the financial crisis in 2008. It is also an acute is-
sue that regulators in China have to address with caution in the present. We discuss how the law should

respond to this problem.

Key Words: Shadow Banking; Regulation; Moral Hazard;Identification and Reflection
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