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®EWE, —FERASERLRATHER FNE BB BN, 9% I EEF R
GURG; 7 — T EEZEN AT EEH AT HE Y TROFDE AR E RITE
G ST R E AN SERC R A R EEG BEARAR RSB EE=THES,

KR RTRT BEATANS MEME MR SRy KrEHE
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TAERT 5 FRATIG S R R /R B A Rfa L, S eEEF At g, 3%
SRENAEPR T MRS AL S RT e & 52 JEHCAE N B AT S5 AR % 5 4R
FTELG v B TR, W An ey %o s WA, I Xk 2R 0 e IR B W8 Rk [ A8, o [ (1) 5%
FARATVE A IG et — &2 H

MENRFE 5 FRATIRESE RN, Horb, BEAT A 500 XUBS: an v ik (5 46 | R
A ERAT BRIVE P S G ARG A ATl XU A P2P ( Peer to Peer) Bl %5 -6 MY SR R
IRAS Z DX 3 IR ok P ) 4 Rl R 3R 1 g ot , VL 22 Hh AT g s M & Rl AR AR 19 &R
GEPEIRETIN 2013 AR 2015 AR, Xk, FRE AR SCER 11457 1 MR, 2013 4F 12
A FHRAT I B DI E——( O TN 52 AR 4T WA A G [a) 8 A 38 1) @ (LR
FRe107 5307 ) mith, B, R WS S X LT AR 32 W 1Y P2P R 98- 5 K A (M5 A

v AETUREAE SR T A IR, A SCR P E LRSS 2016 4E B 5% 2k 2E BT TN TS 58 35 4 Bl OXURS: vk
AR AL ) BRI ST (39 H LS . CLS(2016 ) ZDWTO8 ) A HFSE iU | Jakiit B i AR - S 3 I it 2 b iy
B K ik,
O  KFLARREERHRE , S 0k P E R AR T IR RO T Eae 8 , 2k i EA2%) 2014 4555 4. 31,
@ (T Isisy FARAT WA A <) M Yy | 90 % (20131107 5,
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DEE R AP MU 55 15 S A BT AT A ) @ AR I 2 IR & RS S04 A RE T Y
A B Bl A T T i L VI (AR A R R AR A ) A TSR B UL
FORER T /NVBIGE AR ] 54T 2 3t 05 BUR 8 A E IE s B ML | LR HRTR 32
EUNEEAYN G INE

VAT BUA A A 28 A 22 AR e T2 B i L B il 2R L A BB AR 3P L
il R B B T Ben] USRS T AT XU, 4P Rl R G 4 OTE X — A T, th T
A BT HRAT 4 2 KU L 22 B A U IR B I, M 4 o) XU, A 5 R T Bl AL
i o (HIRATIN N R Rl 18] B HE R S PR b 5 2% i M AN A: Sy 6 il R 5
AN ORI AL A7 A | T S Rl A 2R A P9 AL 5 e T B Rl 2R 08 ORI A T, 5
FLATRE ISR 18 e Rl A 28 B2 1 AR RN OO0 AR SORE £ 4 i i 301 5 A 1) 1e iR 12
[60 5 | ACRURSE 9 2 U PAR R, S48 BT 13 M A U 5 52 1 BRAT XU = e i 3 A e 2R
IFAE LR 2 b B AL N7 2 G e ) 18 SO — A e i — iR S R A R, R
B4 e [ 2R T ARAT Bl A As AR, R s XURS: iRy A A T 25 26 i il Ak 26
W TE A e 4 Rl M A A 22 v A 6, 0 B A A JE B AR it Ay £ DI v A A il 14
A7 XRS5 25 =00 %ot e ) ) 52 AR A SRS E A T L, 2 o e el 1L

— X EERN: BIRFENR SR

“ P E G TARAT BANE RN PR AL TREHPIRAS SO B2 2013 4F 12 T [F 55 B
TVATTHE 107 530, FAKE TR FIRATIINREEASE Mg —, %SOl Ry 5
BT WA RO ST SCF 2 B O T IR b 0 B D, OBk 107 5 SCHA A E
THRAT B B B UA R S 05 AR AT BRIV 7 fy B0 UEIR AR B T T S L R 2 g NERGY
A E] R PEAR LR R AN P2P B 5 4 O — AR R G T IE S S E LAY, R
11 GEZR (0T FEG) AR LT R ORI A ] (B0 B0IL 55 ) FIEFE A F (F 48k

@ (P EBEE B AU 55 15 S B AT A0 ), v ERAT B A PR B2y b N RR N Tk A B
e NRIEFE A L8 HEZ B NE R AES RS2 (2016)1 5,

@ BN E AT B R S I AT O TR A B KU I A A4 S L) (AR (2014)99 %) ((HEHESR
M Bb2x 56T HLEUE SR 2\ B 5 8R4 TG VR R SE 1) B 7= 45 0l 55 A GRS ) (FPEPR & (2013) 124 5) (i fR
2T NS A B FEORBG U 78 2™ b Ml 95 M A A E ) (PR IETE 42 (2016 1104 5) 45, #4988 b G 4 R LAG IF e %
Aol 55

® 20 ESS Bk INA T RSORS00 (HER 2 LA ) ) A FFAE SR 2 0 A3 20, 2% http : //www. chinalaw.
gov. cn/article/ cazjgg/201508,/20150800478726. shiml, 5 JeVilnlit(a] 2017 4£12 A 6 H,

©® WAEisIO, s,

(@  See Katharina Pistor, A Legal Theory of Finance, 41 Journal of Comparative Economics 315 (2013 ) ; Katharina Pistor, Li

Guo & Chun Zhou, The Hybridization of China’ s Financial System, in Benjamin L. Liebman & Curtis J. Milhaupt eds.

Regulating the Visible Hand? ( Oxford University Press, 2015).

2 L LB« (OO DA 452 T 5 400 T A JEE 20 AT A 3 FARAT ), B R TR M) 2013 42585 4 01,

107 53R S B AR I SR AT S 3T 107 530 51 i BAkIE 52,

2 ULCT IR SE FARAT W A QS @ A |, 96 %2 (2013107 5,

® e
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) 3 B4 B K e A0 Al 1 2 4l A0 35 /NA DR AN T RS R AR AR N FD R A
Nd] BT PP B4 D

NINBEAER , B FHRAT RBRUE G R AT 58 AR H A Thfg A pLA B34 16 3
TR S T A D RE , ATk — 28 3 R A5 G e U1 B AP 46 R i s 1k 2 e 5 = T i g L A%
GURAT A SE BGX =TI AERT , T B R 5% a2 MM BGE, lHE T, A7
T PR B UL BR A e | T S L S A 1 B A e XURS: 204 E R B A R A5 B T4
Fre st BRI RE A A A A B, DA T T I B 50 XURS: | A 2 vl ] ) 1 RS AR AT
T shEas Ay 2X B A B X 0, DR kg LA f XU J It AN SR ]

(—) XREETWI S REXKE

L W1/ =i I Y 5/ A i O = Y 1A AL = o/ O [ o) g €510 0
KEEAT  MEHE LV B A2 % 40, W BT M P BE AT B s 8, LS PLge
FPEOREIGE R SRR S, 2010 4R 2 5, KBEEAT L 7E TR [ & A Y Vs R 4 i H ik =
2016 4EAK AT AU E A AR 116. 18 Ji{Zot, @

RV 55 B PR A SR NZFE ARABRIE B RN T 0
FAXT IS A2 AT ERI = 55 DA% 35 N BB 28 ORI G5 FE 8 5 2R 3T
L B HE SR O RS 3 M HESR AR 3 3 Ak S VR A LA 5 A 2 A2 46 AR CERIT 1 2
e, R H A TEM G B as A AZERA T 2 MR T RE, 5 EIMEEARR,
T AR AT AR AR AR BE I A AR S il il S b 308 SR A E 7 i b AT 4%
B, M N R 0% 4 5 SR T IR 138 ) 2 46 LA & FL Rl 7 75 0K 045 WA HLAG Y S AR 58
SHEBRIT L AAL T4 A Al 5 WS A S Z N, I3RS B A AR IEI 3 5 e, K
S R 2RO L 45 TR 2 R AU SRR A i 5 A S A ML I A R SE R

TEX —Rl e AT, 5 A Aok IR X B AR AR AR T PRIV 77 iy, 5 HA 984 ™
AR G ARA T R A A VR A T T AT B IR BN, H— B R ADEOT LR A R B VR 4

@ A FURAT IR 4r, Bl S AR IE X A il i 2 XA AE TR R 2 B A B VU I % . See World Bank,
“Informal Financial Markets and Financial Intermediation in Four African Countries” , at http://documents. worldbank. org/
curated/en/800841467990343381/pdf/570510BRI0OFind10Box353745B01 PUBLICI. pdf ( last visited on Dec. 6, 2017).
R E BT FICAF GERA R FEA AR LRI A B i 1T A AR AT R S NI W MY
AT MO A B A5 00 UG 2 o 30 BURE , DRG0 & & T IE X8 MU |, i 5 % s 3F IR NS ey

@ See Zoltan Pozsar, et al. , Shadow Banking, Federal Reserve Bank of New York Staff Report No. 458, July 2010, revised
February 2012, at 9, at: http://www. newyorkfed. org/research/staff_reports/sr458. pdf.

@ XA 845 Diamond & Dybvig #& %1 E3 Douglas W. Diamond & Philip H. Dybvig, Bank Runs, Deposit
Insurance, and Liquidity, 91 Journal of Political Economy 401 (1983).

@  EE Ll GER 2016 RATHIM TG , 8421 B2 FHRIE)2017 427 3 17 A,

B ZWEFA RS ING) GESBR R . (RARTTAS NSO 55 48 B 17 0 12 ) A B0 W B R A5
FERRAIE MR T 2487 (50 AL Ay B A Tl o F B4 7 SRR BRI A Z IR, A
ot WA RN R A TR A ) R R T ARG 55 AR DA AR, (A 38 19 X S R AR AR, 2 WL e M
B (NI P I B T ——LL SPV gl iR e AT HE SR ) | (T 1527 ) 2016 458 6 31,

© /N EFED XA R R EEEAHE R S WM (“THB” T 5 CRAT T EE R
HOFNH EERE ALY RO AL7)2016 45T 6 1, AR BTk i A A
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R e i TS T AR AR, R 0™ S W e IR SE & B 5 T o6, MR, oAl 94
FEn 2 JBAAEL T i, R B PRI SR IR bR 1 A A% B 98 3 U7 T 3K, Ok W 4 R TE
100 7176, H T FERF T ARZ AR = fhd AR T BV A5 AP R AL FRGE A2 By, ST
BATTER E 2T A G R O M7, AR O R T & B W BRI 7= 5 5 68 & 7 i 2
1oL, B H BRAZASE PRI 2 e ) S A Bk B, T S b, AR AT R A R BRIVE 7= it
SERAT WA SRS LR FH NI SEAST B SR s, SR A T BRI 7= o b A A i T 2P T
HZWNASEAT CH = AR AR B B B PR E i R, v] IR 25 5 ok B
WA= TR, SRGETT, #E 2016 4F2K AT AT MBIV P 5 A 2 1k 29 Ji42o6,©

SRIMAE HAT M 238 ol W Ak s T B4 T 78 HAR i 8 8 5 b i 2 1 PR il
T RN TRV 22 S B T ET i A T 5 AN A TR P B R R R
AL BRI A A ARA T BRI TS SE A5 0 7= i SR XS W AR 4 R T2 (5 FE 8 A IESR
RO E] PRBE A B IE R AR AT BRI 7 S B A VRN, A 5 A5 Rt N ELEE R B R R
AR BEER A UM S R 22T AS | Ok B2 1 4 AW LAt A B Blo 4% 25 2 v i o a4
o FE A AL P

P TR0 5 0 5 A T R A 0T AT AN S B R P I AR Fr 2 1 5 58 UG
N T VSRR, A T B AE P s — AN e, ¥R 4 M A28 VR R R 5 % P E
e iRk B SR ZEL, 8 TR RS . HRXFERNE S SO Ess . oo, 8
KGEEAT A — A 25 QRS T A7 3 3~ 3 0% 28 it i s [ g SR, (L H DA 28 iy 58 9% 2
AbFRELAT T 4 A 2R nG , At e B n] e KR B4, A oh BERR S VR 3l
K T A 0 R R SIS RS N b A B LA 7 T AR AN W 4, TG TR R AR TR
B B IE [T SR, B o 2 I sl fa b, (75 98 &t B3 VEME LA S dk . R, BRI 7™ iy
TEAR KRR BE X4 0838 A7 NI 5o A5, 38058 35 B AR B 25 Hh 9 4 th VR 3y & B A et 1
PEOAEARATF I 0T & AT, IR S BRI W e 4, DR B 0 7= i (18 458 9 XSS 52
P LA 98 Ayt A ST R E SR OY S B B I A O, — Bk A HERIR AT
B, K RS SRS AN,

5 3 1) 4l RUBSE AN T, 9% 4 it A RUIS: — EL I3 K i S AR BN R G MERUES: . R4
P XU 28 e — & % T sh el & T A BN 251 Kk — RS K G R 5 2 L2 K630
AU, o 205 | A SR 255 1R 114 2008 414 il fE AL B 2 78 | AR o Ja JXURS: A AR 1 43
B e SRS R G R E 54, B 00 4l RS £ 58 1o R Ge PRI, AT RE Y

@  FRE FE LA ST AR, R S AR B BB I A A B A B AT 005 ) SR S AR BT BB
T ARSI S BMET 100 00, BSIA SR & |, AR T 1000 J756, AR T 300 J170
(B BRI = AR NAFEAARLT 50 E)

@ See Daniel Awrey, Law and Finance in the Chinese Shadow Banking System, 48 Cornell International Law Journal 1 (2015).

©® A5G, Th HALE S,

@  KTEW S WA Z AR HZE, See Li Guo & Daile Xia, In Search of a Place in the Sun: The Shadow Banking System
with Chinese Characteristics, 15 European Business Organization Law Review 387 (2014 ).

@D  See Steven L. Schwarcz, Systemic Risk, 97 Geo. L.J. 193, 198(2008).
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A = S — RV Z BT 55 R B, LR T — K SR iy fl = ™ 5 2R
Je A AR I BT T BOIRGL s 55— AR Yo, R Rl HLAG R0 Hh B B 7 S B A
[RIZE 7 (4 G R AILAG B 7 U I (B2 5 55—, SRPER00, , B 15 0 — S G LA A %
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Bl AEETULZSEH

PRZ T i KUK, T ABERT ik = 2R B AR &0 15 TR SCHKE Jy T, B4
WAFTE TARAT N, BT e ™ 5 AT Al B 7™ (4 B 85 D AN 15 I, S IR J32 BB T 4 L
FyZ 1B B 2241k . U, FEALA AN AR AT 23708 32 B 45l mP it sl M5 ves 100 ™ i, e e i
FoAts 77 sCARARAT 18] T 37 TR A BT, I 8647 D A ] BE filh A A% Qe sgons , S BUE A
FTT . AR = BRI i ABRHEAL 7™ dh BT 8 B, 8 s BB B0 AN &, 5 5
RALAERLN

(=) EEX SR 55 R E R

RGBT Z SR T HRATH 0 W8 L3 E AR IE G Rl X LEHLGRR P2P 414y
JEAEBURNHES) T B A, AR RE 61 B T DY OR BRI I ARl BT 5 5K, DU PR /il

@ T4l XU G0 ] 8 1 4 Rl HLAA =22 18] % JXURS: L 1 B4 7454% , 2 I Hal Scott, Connectedness and Contagion, at 17 =58 (
MIT Press, 2016).

B KT FIEANAIE , See 1d, Scott, 6-14.

@) See Jeffrey N. Gordon & Christopher Muller, Confronting Financial Crisis; Dodd-Frank’ s Dangers and the Case for a
Systemic Emergency Insurance Fund, 28 Yale J. Reg. 151, 160 (2011).
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Bl MESE LT, 50T, R R A W 0 SR Y 45 4 R S BR AR | B0 1
ARATOE R AR X RN R T B SR TR R R BT AR S £ 0T Al e 41
TRAFIBESL A C I 4 5, X, /AN GEE TR S5 1% 5 2 AR /sl
ARG A, Tk MR TIREUGE R, /BT 28 w0 Fe i/ DA s FARA T Bk (1 1) %
X AR ALAE B

IR AEIE S B 0 55 52 B A A Al R IE SR, BB At &
T RO S GG (EAE S b e EERKEE A A W e is e, 5 AV s E A4
NEABRZ )7 AR F G R, KU AR fr HLAG P Ak 7 SR AT EE S Hh i e 1E X 4 il
MU 2B T 0, AT AR A R /INBE /A B A5 B 1l 1) 23 AR T 40 0% 4 FH LA
PYolE HAREIOR 22 , 1 2 5 Hrp 984 2808 2 b PRI AR D — H % 44
WL e 2 i ™ B Y XS 4 XL,

P2P S SEARFE E I A %2 J , F 2005 4F 76 35 [ 51 25 [ AH 4% H A DL L A 8
U M2 B G AT RO A A TR & L, i A AR 5% BAR
i b, P2P Al 15 HONAE R B A —— B R s A 3w oK e e ke %P
B AR IR 55 , QX 05 3 AN PR A 7 5 38 B 1 IR, sl 3 X r v B XU 1R 4 1T
54,2 2007 4, P2P MBEHE A TR [, 92 5 A & e, 2013 4R, P2P B F- A 2
K700 25 AEHEEE 1100 {Z N R T PIE P2P W GF 55 5o M4 i 2 [ A SE [ | F S 4L
H RGN, SRR 10 {2360 me @

P2P Filg V- & Feb it A v B T 6 I 45 B R A B SR N OE , FE 24 B 1 4
Al WS P HESL N NP ORAE 4 ARG B v S B LA, R AT B2 BT WA BAEUIR S
T AERGE BN TGS SR8 s, A AT B i 45 AR . SR, BLaE
HVEZ RS- £ AT SR AR IE & AL s SR I PP R B T S
FR A3 ) B SR e R R B R AN 5 B A DL B A I 2
YA I A I B 7 1 S X B ) BRGNS T A4
FHEGEH A P2P @B AL A Bl 58 =y SRR O P &G 55 Br 1o8 i 115

@ ST G (R RS MR SR ) A7l 2 i SR EEALIE) , R M DT ) 2013 4F55 8 1,

@ ZWXFF - BRI e a1 B A3 BT 55 1 I B —— X H 48 AR | b st R 2 S vk B T v - (A i
EB0) 5 92 i, Ax bk ] H RAL 2016 AF AR

@ 2005 4F, 5 —K P2P B F- 5 Zopa FEVEE ST, Z )5 B P2P - 5 B AU 595 [E 1) Rate Setter Fl Funding Circle,
K= Prosper Al Lending Club 4%,

@ Sk (P2P MBI BB IIT) , SR TG . (ks 46 89 48, PR SRl hTAL 2014 4R, 49 247 T,

@ HIIFSEE P2P Bl E S8 ER R, 2 WL Prosper, Company Overview, http://www. prosper. com/about ( last visited on

Dec. 6, 2017).

2007 4 6 H, B S RE BIRSS A BRA R e, — YA 2P EE X 2P RV A,

TR TS P E P2P R IRASATAL [ A5 (2014) ), 5% ik 2014 4R, 57 8 T,

See The Economist, Peer-to-Peer Lending : Banking Without Banks, May 1, 2014.
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Feite, AP QB OU [B10 25 T7 CH A BRI 55 ST B P2P Rl 581
A C BRI EHER A fE B A TR ARSI TR A SR 4K, IF 48 KB A
o] 4z [

i b T AT RO XU AR T N FAE T A 16 sh i, 5 ERAT — AR 2 58 U R B%
e, R IAFTE S AR AT AR SN KUK v [ 258 TARAT RO TRl A T B8 77 0 KB AT
oMb 183 RS A T 5 < Y PR 2l A B A A A BRIV 7= i — LGRS 1 B 4, K i Y v R 4
PRERI 7 i B8 2 135 24 JE 1E G RS B9 UL E T 25 TR 1] 28 A A B I, 1
RS2 h/NVEE] A5 M T, Sa AR AL WK, SRS SO LIk gsE
B AV 55 R, AN (A TR 002, FR IR 7 4R AT 8945 FH rh A 356 2l 303 BIR At TG X 25
ATV, X 2O FATAY 6 R T FOTE AR IR [ S SR A 52 1 BRA T
IHA—E,

= T IRATIXURE B Fl AR TR

(—)ESENEH - TUEEH R EiBiE

TEEG SR E R R T, SRS SR 280 2 FAT BRSO 2, 2090 58 i
(A] R R 0E 5 BRI T T X 7 2 ) M A A B ST, 25 AN R B M A a2 A

1. & ekt 5 E 8 4%

TOUEARRE  ERAT M A A I 2 PR R T N 58 B B A A, RIS A T G
A B s 2™, XA ERAT R B Ui R T 0 e 58 . — HUR R fif P 22
SR, B 5 5 1 R BE 5t MU RAT L REAR U AL B 587, X 2 S BOL B M H I A, 2R
DURAS RAFBORRA TR ™ S S8 A LR G , AGZARTTRORE P R A G R &
K, b FHE R A AL SR B A SRR S, O ARAT Z [ 1 AT (e T 4
NBAUGSS NG RO B R AR, — SR AT ™ 5 S0 XS S 11 4 i A R AT 43
RO, T ERAT RS IRBOIF A E Y], — AT R A B, 0 Rl REHEE HA 5 A
SRARNBE - B BRAT IR RE T I %, S BOE B 0. ©

HEY N AHARAT RS AT BB SR BT 5 A AR IRME RO AR AT A BRIl 55 A AR o I
JRUBS AR 24 155« JH g R I UAC AR 2 R, T — LA U 2 s b A 4 5 T LA 7 19 BB oR
AJREIFAR TS RE R, MR N BE R B8 2 T B BEPEZEHE | IR A7 3K AY S IO 2 S5 31 e

S AT LU G AT T il B D O R B A = N ST Y, 1R K TR 43 /N AU )
AU, B IEIK, (PP [5E S | B G N TFSE) 2014 4555 6 11,

See Christian Hofmann, Shadow Banking in Singapore, 2017 Sing JLS 18, 25 (2017).

See Douglas W. Diamond & Phili P H. Dybvig, supra note 14.

ST 4 il RS a3 i AL 22 18] 8y RS W 1T HEAT A 85 , 7T 2 WLRTS 1@, Scott 45,17-58

G R T AL, 7] 2 ILETS @D, Jeffrey N. Gordon & Christopher Muller 3¢,

@
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Bo RF AN, e R A e il 2 S PR 25 mT e 21 P (9 AR AT BOE A7 3K, A 1%
REAG T RARATH L AL 8 B A SR RE R
®1 RITHANKNEERE

b ANESREK b EERPEERK
a NEOREEN | a RIGEAL b JRAFEEAT a RGBT, b ARIGAAS
a BRI a SRAFEENS | b ARARIGAEAS a RIRIGEAT, b RPAFEENS

BUACERAT I A R L 42 0 R S8 AR AT A9 3K — KU R O, e A T 07 10— 5 —
RARAT A B 2 e fe @ s F , LRI A A RAT A4 O 5 58 = AR A IAIGE IR 5, ke S B
L ILJRARATBIRAN FE 32 (Fire Sale) . Ail—77 [ L, 3 [ A HRA Tk T2 BEMKEGE R VR 225 T
CARERAETTT BRI, AT T EORAR TN B B R i A 1 S S X XU 55
FRRE I A AR 1 BIARATERD A6 B BORBOT4ERE 2 AAFATS 5w 4EL I8 e R AT H7
A GRS 15 Al BERY I 24T R IS nle , [R] PR3 25 (9 3L sk DL X A7 35
AR SR 5 76 24 ) 415 TH] D) 2SR 7 4R A7 oA 3 Sl S R g DU 92 il A0 41 5 ol
JE 5 —T7 1) b, B EAREEA ORI I BEA B 1LY 5 R A, RV CR A SRAT ™ B 00 T
RN S SZAR DT S i i 7 [ 9 DA 4 PR3, A48 T 5 A R R ol 32 1 3
2015 45 H 1 HATEIRIEESSE? , B Z /i, Fe B EUF X RAT IS =S SRk
AL PORIAERECRES . BEAh , BRIEOBCE T o RN BE SR AT 50 52 H B sl K
Rz IRF ply v ) N RARAT B S AR G M A AR S | LR G AR AT A 1 AR IR
M FLSZBE ™ AR IR AR ALY, — D R AR AR AT 12 8 2 I XU

2. & akT IR T4

Sl T A SR U AT T S I ST BT, LB T LA B R f
B I REA &b A 171858, URE RGBT I EA AL, i a i i s A
F S B8R T 32 ) A S8 e PR LA AT BT R O < il T 37 v R B R TR VA D

Z LR ARATIR ) 55 11-16 5%,

SILCRDIRATE) 25 4 4% 45 32 4% 4939 4.

SR RATIR) 55 59-61 4%

See Richard Scott Carnell, Jonathan R. Macey & Geoffrey P. Miller, The Law of Banking and Financial Institutions ( Forth
Edition) , at 310 ( Aspen Publishers, 2009).

IR, [ 55 B 25 660

Z LR RARAT R ) 45 28 4%,

Z L R RATIR) 45 64-72 4%,

@ See John Armour, Dan Awrey & Paul Dacies, et. al. Principles of Financial Regulation, at 102 — 105 ( Oxford University
Press, 2016).

See Jeffrey N. Gordon & Lewis A. Kornhauser, Efficient Markets, Costly Information, and Securities Research, 60 N.Y. U.
L. Rev. 761, 802 (1985).
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B UM AT 5, Do e RE Tt o T AR i . B AT LR R Y S A
TH % (Informed Trader) W22 8] {23 3 A LA i T 3 10 R L OUE 2 WA ) = 0
RO B A B Bl 15 TR0/ D il B0 18 AR R B A A | 25 1k i B B P AR L
3776 MR T BEAR A 1 8 NS e A5 B A | A [ N AE 5 2 1 A R % o8 A RE
T S T3 SR M P LR SR T 3 18R 9

PHARS R QR AT e I LA4E 37 & R LA 508 T 322 4 o B A R e, 76 < il it
YW i R L i g S AEAR R BE A R vl DL R A 2T 9 A A7 A o s U2
DRI R, MG SR T35 A s . fEREeTig, 2 RFiis 2 55 ik
B H BPA S, A R BB I — 2D N T 37 18 2l W EE 2 ) 4 5% T 3 1 s P AL
il o AERET S, e B < Fil T 37 () RO 254 1) BB L i >R B s AT B
TSR (RT3 RIS G AT R, F R AT 01 22 g, AR AR A |- Ak fige i
TR 4

(D) RFRITRRE _THEEM TR

O SRR BT 37 A 4 RPILA MRE DXOIR R R RS S XURS: 1 A OG
WA AR T A WA X2 WAL JCEE R X 2008 4 26 6 52 1447 5| 1k
HRE BRGNP, SR T ARAT A — D SRR I, RO LA Rl T 37 kA
ARG &R SEBLE A Dl Rl TR 325 R IF e A5 I A& 3, sl
ARG R B TR A MU A 2 SAEGARIT AR, T ERATIE S T M5 T A 2
REAN P2 R SR B 5 o, T 2 38 A 4 Rl T 37 b A AS R AL AS) R0 T R R B 5 i S
B, WPt 75 EAh, 5 ARAT UG R SRR R A 5, SR e iUE A T
REMY A RGE, AR P B 2 04y 8 ML AU Y 52 FARAT R G H RDILARAT RS2
Al EERPERC S T SR T A [ R SRR R SRR A RRIR H A F] AE AL
LA BRI 28 B S il S 48 A5 3 A4 55 HIR AR A1 05 | [ml I 45 4 il TR
JITRA B, e r () A R LG YA A A Rl vl 37 vh BRI o 0 3K 5 B S2 U, 5O Al
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© See U.S. Department of the Treasury, Opportunities and Challenges in Online Marketplace Lending, May 10, 2016, at
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_paper. pdf (last visited on Dec. 6, 2017).
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Abstract ; China’s shadow banking practice has not processed the disintermediation as
occurred in the United States. They merely replaced traditional banks as the credit
intermediary. Thus the risk that shadow banking face in China is not distinguishable from that
of traditional banks in nature, highlighting the maturity mismatch at the institutional level.
This kind of risk has been plausibly addressed by the current financial regulation, but many
financial institutions did not comply with these rules due to the intrinsic financial repression
caused thereof. To contain the risk of China’s shadow banking, one key is to reinforce the
regulatory framework of traditional banking and apply it towards shadow banking when they
carry out the credit intermediation to level the playing field and deter the regulation arbitrage.
The more crucial part is to upgrade the whole financial system to synergy the institutional level
and the market level, and to eliminate the adverse effects of financial repression. The new
rules seem conducive to ensure that China’s shadow banking activities become more in line
with the global practice, and supplementary to the traditional financial business in a healthier

and compatible manner.
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