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Abstract

Since the Financial Crisis in 2008, “shadow bank” has become a popular

financial issue. However, so far there’ s still no any consistent definition of “shadow

bank” . Each supervision authority define shadow bank according to its role and ability.

Shadow banks were emerage in response to the economic environment and the supply

and demand of the financial market, therefore are bound to have irreplaceable benefits

from commercial banks. The best way to control the risks bring by shadow banks, in the

meanwhile maintain diversification and flexibility of the financial system, is to pinpoint

how the risks were formed, then accordingly manage them, so as to better coordinate the

financial system and supervisory regulations.

The Thesis mainly adopts literature analysis and comparative research methods,

focusing on European and American legal systems. Besides, using "nonbank financial

institutions™ as the research basis, and further limited to one that composing the credit

intermediation chain of shadow banks and posing the potential risks. The Thesis also

classified shadow banks into “wholesale funding” , “securitization” , and “asset

managent company and mutual fund” according to the intermediate process. After

comprehensively summarizing and analyzing the risks, as well as the insight of
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doctrines, the Thesis puts forward comments and analysis of supervisory regulations.

Then, for futher researches or regulation reforms, the Thesis also studies the range, scale

and relative regulations of the shadow banks in Taiwan, bases on how the Central Bank

classified the financial institutions in Taiwan, and points out the deficiencies and spaces

for improvement of the supervisory regulations herein.

To sum up, supervisory trend of shadow banks started to focus

on “macro-prudential regulation” , such as considering pro-cyclicality with capital

reserves, as well as expending the ranges of prudential regulations, so as to better

defense systemic risk. As a result, macro-prudential regulation should be implemented

in the existing supervisory regulation of financial institutions. Additionally, to keep the

consistency among supervisory regulations, coordination between each supervision

authority is also essential.

Key words: shadow bank, wholesale funding, securitization, mutual fund, liquidity risk,

systemic risk, macro-prudential regulation

doi:10.6342/NTU201800942



SO S S = S i
P o I

TP IX
B = E ettt ne s 1
B A B B R B et e et e et b e e be et araeras 1
E - P;Z';,é—%i’g%ﬂfl .......................................................................................... 3
Y-8 3 ?#T# ...................................................................................................... 4
B DR B AL TR s 6

Fo 8 EET A ST E BT s 7
$ - 3 ¢ﬁ¢ﬂ T U OO 7

-8 F AT Z B B A B e 15
Y 15
BT IR RLER e 16

R FAUIT 20 TUB o 19

FoT ARAETELR €2 THB i, 21
Fo0F O BERFER €2 TE 25
FZ3E RERRAL _E'_?\”I;% ................................................................... 26

E R N = e S 32
FZF BIEFELZBEE ET P AR s 42

,
r
!

>

:
Pl
&~
A
D
D

,
y
N
X
| 4
)
=
Rud
= ke
]
'
pas
9=
S D
o O

¥ FTABEEFFTERE 50

v

W PR R ﬁé ....................................................................................... 56

o A 2B K T oo e e e ——————ear—————e—a—————eear———eerar————.—a—————..———— 60

Vi

doi:10.6342/NTU201800942



—r

BRSEREEE B
B R I
=]

Lli;,r}ﬁﬁ:ﬁ(

FEN

L OO oo 68

)

B3 AEF BRI

I T S N

E

B BIREZFEIIT
o8 BIAAFZET BT e,
FoIE PBERBT e,
I FEFEP A e,
B8 FFATZ R e
Fo0 AR A FRRECT EE
52T TRBER M s
BT AEER M
S BIAFZIPANN—HTRE 2 LB
- IF FRR S FFEEAL L R
BT AELER M e
FIF FFREEEZHPZHFET

Food FEMERTTH
5 — 18 $ﬁ%iiﬁg ............................................
FoOOE O RERRALESE
E = L

B8 TR
F-0 ABAETEAR €
B T B B
B 2T E e
= L

FoE FTAFEBHEELIRFAE
F-7 ABAETLAER
E -
B 2T E e
B IE T HT s

o od AAPRG—RWFIET RS A AL LS LR
510 BABETIE A

....................................... 73

..................................... 105

doi:10.6342/NTU201800942



B T T BT ittt he e e RE et en 139

2 F

N
9

!
S
i

>
>
>

L L L 156
R A A BB E T B0 H s 161

e 161
B 1 1 TS 163

FE B 10 2 ] e 166

viii

doi:10.6342/NTU201800942



= SO OUSRROPPRROTI IX
B B D et 1
B A R B R B e et et b e e b e e e saaeras 1
B I BT ] e 3
Yz e TR T# ...................................................................................................... 4
o e 2 A e i TP 6

B W BT AP E B s 7
B AT AL AL S 7
R S R 5 R, 7
B BAT A s 7

BB P A 7
S 8

BB R AL T A e 8
B R4

o5 BIaE %b% ................................................................................ 15
F fﬁﬂ% ............................................................................................... 15
B DI E ITELER ettt ettt ettt et 16

e - e = I - RO 19

,
I

=

>

L

1x

doi:10.6342/NTU201800942



B2 BEF R AL EEL TR e 26

I T e I T OO S 26
BB 2P B B e 29

FEIE LB A T HE T ALIT L TR v 32

B PHAT AR 33
£ S - TN 34

P AKFPRE - B4R G HR  T s LR R R 38

I S R SRR L R F s 42

Fm T R T R E s 46
C R S 46

%
$ 23 T B D ILRTE oo oo 48
%

2
B o A BT s 50
B T 2 B M e e 51

FDa FARDPOBHEEZHAURT I E 52

B2 PR B AR e, 56
¥y - K % f#ki’ # 5o — 12 Fannie Mae ¥2 Freddie Mac % & vocoovvevevveennn. 56

B & PFEEET e, 68
L T 68

=B BB F I 68

S

T 2 B T e e e 69

doi:10.6342/NTU201800942



S

TRz
s iaX ey WL
RN el W~

k)

[

- B
2
2

)‘P,}

I

B PR EE R A

A4 v 4 | K=
— 2 OB IR
e D L

rE FIREFZFBRNSICEFERE e,
B BIREZFEIIT
o8 BIAAFZET BT e,
F oI FBERET
I FEFEP A e,
B8 B FAUT 2R PE s

YR MR AmE G
e o el Y

B m 2 T E N ] s
Lk: 7‘:5\' y-aan faf’?—ﬁﬁ’f‘ﬂ» .......................................
B S IE A U R M e,

o2 TERE P T e
E v G S S - ) ST
e FIAEFZIV AP —HTERE 2R
FoTE R FFEEALS R e,
BT AR M e
Foa BHFEEZZEYFRI U
Yok BUMBETEEZP O MRS ..

P T T IR 42

o & FBEERET T
F-0 ABAETLR
Fo BERRAEER
B 2T T s

FE TEE ] e
-0 ABAETERE i,
T R
N < A = TSR

=

A

FZ8 TAERBEE AL

X1

....................................... 73

..................................... 115

doi:10.6342/NTU201800942



ST A OWE &

25

¥R S IRFZIMRETEESZIF
- & ARFRT
Foa ERAEF
B m T A BT I Rl e
FOI BT O P i,
I O RPERETIEER] e,
FZE EEEROT i,
Frd ARALEFEIRFTEIELEN
B — T I e
BT R IE R
BTE XD s

EBAETE R € oo
ZHE O REFRAEES

BT IR E AT
‘ﬁ - El ...TI é'l T}I ..........................................

TERE R AR HEIREFLER
- B E%&%# ......................................
B A ELIE R PR e

......................................... 129

doi:10.6342/NTU201800942



W P &

BlL: T A FEEEFE I Bt 10
Bl 2 @A T4 B § P FHIT2L T &R i, 22
}%?]33IMFL£I%M§,]“:¢H§ ........................................................................................ 31
Bl 4 382 AR 2 E A3 HE 32
Bl 50 A2 3BT 41T 20 T oo 41
Bl 6: e NEMBERGEFLZEFEETEY P AR 43
Bl 70 0Bt B AR 8 T 45
Bl 8: 2= PR d ZHHEEI Bl 48
Bl Ot BT L 8 2 T A B s 55
Bl 10 5 FHEFEHEEL (MBS) 3 (7 3 FE Y Bl e, 59
Bl 1L A3 R IB 25 17 7 AR rsseeerees s sssss s s 62
Bl 12 0 B2F 427782 GDP 20 b B i 78
Bl 130 & A8 AR BT 84
Bl 14 342572 3 @ AV il 2 B BT e 93
B 15 : IMF a8 3 417 b "6 2 FTH % fﬁ ............................................................ 129
Bl 16w amE T e et ettt reare et 131
Bl 17 : ESFS % f;&‘f ESRB 22 = 15 ESAS Z. T 5 .oiiiieie e 132
B 18 : AR #é‘iﬁ&’%ﬁﬁﬁ%}&ﬁi/}ﬁiﬁ ................................................................. 146
B 19: é:;‘%s‘iliﬂ}aﬁo?f'ﬁﬂfﬁ ..................................................................................... 147
Bl 200 SR A B B L BB AR s 158
Bl 210 SR A2 E0 6] (58353 2017 & 11 7 &) e 162
Bl 22 AR FAGEE B AT e 167

xiii

doi:10.6342/NTU201800942



*

*

*

1R HELR € HET B Z TE ot toss et 25
2CFFE WAL ERHEEFAREZL TR i, 27
30 DN (FERE) FE TG s 38
4 BHART I EZ T AL G 54
5 1 ABS 22 CDO Zo FY R it 63
B: 2 ARABE AT R = T s 76
7D FSB G i TR 2 A B oo 103
8RR ETHRITE N2 LR e, 114
IRV |k S SR RN o = T 125

0 HERFER §RINZPFIAREFEZEH 134

e . a3 S 157

PARASSAE A B I T R s 161

X1iv

doi:10.6342/NTU201800942



¥- %

o
-gg

¥- & BFHERIP

2007 % 2008 # - 2 WA % PREERE T L 22 s AR 2
Far £l e PR ERAHA TELIERERM L > {RETFFER
ERAMAIZ eE KB L e AT £ @A R 2 T R RO T
K> 2IRBOTALGT S D Or R E M - A § R Y R B R R R
b B3 4177 (shadow bank) £ Ik 2 T EL 0 GERERE - @d 2

B el AR E o

PIRFOFERSVRE T F 1_35]43]?1&%%,]“ 31970 & Az ehgE > d At |
WIRERD FFEFFT S IF R FEFEH e WFT AT S R
BB HBEAFRINFFR]FIFPLATEIE . ad W oA ER
ROt Bt B 12 B RS ARAY 0 50 TR BH L ORT R L ARG H %
BT FA W EEE 1T AR HIHAFEARF BT L
EEEmES e # o TR R R T Hohik F R 0 RTehig
AEBEE R AR EEEMA LR R R AT (F EfIEE

BEE R AR AT ARSI AR B AR &AL RIS Pt

Yaer mm R AL ‘% (International Monetary Fund ) *+ 2009 + #% 91 { & 4 4= 4 #c3") (Initial
Lessons of the Crisis) » j& 4= ~ R EAFK 2 238 4. *T{&:; - BaeRiLERAED S FH
S ap AR AL R ¢ (Financial Crisis Inquiry Commission) *+ 2010 £ 4} (& & #33 & 4%
4% (The Financial Crisis Inquiry Report) ; ® g 374 A ¢ Rd 1 A& Joseé Manuel Barroso 4f ’%2@*
FeémEnsy % & o) 2 (High-Level Group on Financial SuperV|S|on intheEU) » »# ¥ 7 %P £ ﬁri’ &
2 4 Kano X3 2009 & 2 RN REL  ERETE EHE S o
? Frederic S. Mishkin (%) » § &% -+ % (GF) (2004) » (f%4748) » F 309-311 > -
AT EDR S
® Financial Stability Board [FSB] (2011). Shadow Banking: Scoping the Issues 3.

1

doi:10.6342/NTU201800942



= %o b 2007-2008 = & pria vE R B R F R LY 0 £ R DR A
RWAEHRL  2REERPBPEFLIFERBFSILETEFT 273 55 A# 58
LR AER > S FEFEAE M PR A er o
LEHRTAE SRR EIRG MG ED T A B F ks B

B ATARR T2 I E

"TEFRE ) - @ 2 2007 £ X TEHEFTERLIHFEE Paul
McCulley *+ % BIM FE£TH 208 4217 chie B g3k 400> 47 T AT 45 2 g enzhss
FTHEBE 1 22 ks &4 (the whole alphabet soup) | ° - % R ¢
k2 Tempnat g €, (Financial Crisis Inquiry Commission » FCIC) &
412008 £ £pArBE TR A BT HEP T REE ROz L% B
BFHERRF o h F MAeRETWH T LARIFIRNEFNTRLL > FRER
JRAREIZ 5 2 A Adair Turner ** 3 X i P I HREL S R E T A F ey 2
TRENERPWFTFETIRIFOLES 0 L DHRERFORAMEA R 5 FRAMIT
#0 & Timothy F. Geithner ~ 55 % ¢ 3 /3 Ben S. Bernanke ¥ £ @A £ & £ 4L > » 357

ZENBEL ERERERE LB BT AT gL’

IR RFIREILIAFERBRE O APFI P TEIRGE, P AT -R
B2 2& 7P ERECFREANEI o AulG A £ e i
FRARDEIFIREZAETEZEG] o 00 > W ERAHE  EIiE 2 4%

FoAs MM FEE T 0 KRR G L R S F e R F R

* Frederic S. Mishkin » % 453x2 » F 299 o
> See Timothy F. Geithner, Reducing Systemic Risk In A Dynamic Financial System, Speech at at the
Economic Club of New York.(2008)
CRAS 2 E (2015) 0 (BFIAF) T 818320 s h 7ML FY -
" Financial Crisis Inquiry Commission [FCIC] (2011). The Financial Crisis Inquiry Report 29.
S 2% (2013) » (B AFZERHZAT) " E 3 AL AE2EE kAL o
2

doi:10.6342/NTU201800942



44 > % N -9 - - 2w N s P
*HE 2 S ¥ gz % ?"“—;—13}%55 A HE S AR FIRATL %%""3 - WS

Sk O BFRENT R L FFRGE ST ARERLRE KA RFSR
A

7% S AR 2 4;@-;; Bz Ful iy BafEr ez md
ZonF o mdoi @ IR i 7o R R R 0 X N £ R

205 AR FIEH o S TS B BT R G R B et TR

o AR R RO RFNE L A 2 M s 0 LF AR ER
£

PR REAF R IR AR

P8 P EapEm

A A RARET AT R RGERT Y S e R RN M A 4
THEAIN B LGB  FFEFTRLEIE ARFENREIRFIR L

PR EEE SEPHPBHEHE LS S inERS B R RE 22

A8 WUZEF AR LR =0 AL r;_épg’;;flﬁ SRR

pial

ERG O RREURERIAG 2 e RIS L H

ke R R PR RS AL ¢ FERARE c FERLARS
2 ERABLEIE X AL IR EF L RFO A BN 4RI FE 2R

ET

i

a1

F}-
N
N’J

AHLRE B A S R AR S AT E RP S REY A XTI -

% See IMF, Lessons of the Financial Crisis for Future Regulation of Financial Institutions and Markets
and for Liquidity Management 9-10. (2009); B. Gohari & Karen E., The New Global Financial
Regulatory Order: Can Macroprudential Regulation Prevent Another Global Financial Disaster. 40 J.
CORP. L.2, 403,407 (2014); FSB = : http://www.fsb.org/about/history/ ( & t5 |5 P : 03/01/2018)

3

doi:10.6342/NTU201800942


http://www.fsb.org/about/history/

b d A RFFIIEERTEREE S 6 27 dpikE R A2 FE R e £ B
TAR G RRERWAE SR ZRIEER T AT RIS

ST RRF L 2e 2] RN BT E L 5k Nk

Y- 3§ > d 3BT 45

—\\
BN
o
o

Epfierada By s Av L 8
LR o I “F#”ff*‘  ERE R R R PRSUHE R L "HERE, A
"2E4247 & P4 ) (nonbank financial institution ) % AR @ o S0t g b g T
CEET TS SERE SR U SRS WS RS AR S Sl
A TARKF ERES  FY P FHRTRACREST  ERALE SRR
P ET A SEEP PR TR REAPBINE G0 A TR

BRFAFER G (o R e s fBRPRE) 2 RGP 2T kA4 3T

a8
e

ERIZAEL R 0 QA L E RG22 R AT R SRR

ZERFENFRELT Y AFRLPEFER LGS G NI

U japmpmE (EC)No2223/96 % » TH B £m? A B4 7 (1) KEFARS
ﬁﬁﬁ%ﬁ‘(Z)ﬁ L& (FF) 1 (D FRFRPIRE LRI (4) 2
) ;(5) B % 4 s (e BRI EH T 2 ﬁ&ﬁ_) o Council Regulation (EC) No 2223/96.
i European Commlssmn Non-bank financial institutions: Assessment of their impact on the stability of

the financial system 4 (Economic Papers No.472, November 2012).

1212 U.S. Code § 5311(a)(4)

3 Daniel Schwarz & David Zaring, Regulation by Threat: Dodd-Frank and the Nonbank Problem,84 U.
CHI. L. REV.1813,1825 (2017)

4

doi:10.6342/NTU201800942



4 ARARE S B RELIIR LR 2 FRE
B REFPE 2 B3040 ¢ 7 £ k2 e R R H

WAz R F]~ooxE o & Z RGN DT L HIRER T 2

S TR RN W RS SR S AR I W SRR Y

LF ARG AT AT HFPZER B FIREDG E

E_i:'\/g_g:t}_o

dNEFAENEY Y A2 AREHEHE T A LR G &

%o R E

BT RGE 2 S AT AR R R IR b % s AR FHALE

S RHL AR LT UARY L REHERBHELA

s A AR

AEPFREIRE AR EL R O F R e R EARE

A~ BTy 5 o

AR AR REZLERE RSN T RL TR

2AEAEY 0 ARG H R T OB LR

doi:10.6342/NTU201800942



WS

F8E

-g;;

$-% 3

P

1=

%

_“7

NE gL ERY R T A

\1—
5

SHIREETNESSRETEIT AT

~m

g AP AR AT AL L AR H R ORT ABEFE AT
R ML BENREI S W RE P AhEEp £ 4R
W2 Fa&hpRESDPHIPT B2 55 2R B R4 £ < B/ 3% £ g (indirect
finance) 5% 7 4% & f (direct finance) - % 54 > 2016 & M3k & gt § ch
W5 79.38% B E M A 2062% e £ A kNP ERF LA
T F A RART FEMRE AW AR L@ P I RAFE

RAZTHRAFHERY T2 70 L EEERE 2 TEEPFREFLFE

TR O AGENRIRARP AL TH - HHEAERGE TEBH

Y e (2016) o (FRAFE) T 8T L ER
Bt

9 4 4247 gk o hitps://www.che.gov.tw/ct.asp?xItem=1077&CtNode=524&mp=1 ( & i § p
03/01/2018 )

Y ¥ s 4e #4150 F 100 -

doi:10.6342/NTU201800942


https://www.cbc.gov.tw/ct.asp?xItem=1077&CtNode=524&mp=1

B & SpY AR EAF
-0 &Y ABHELHUESR
Bo &mY ABHENY

AR IRAT AR RED AT RALTERER P FRER
3 AR 0 1 J];f:}g T4 :—t-/‘;—‘F'f MRAEBERY 1181 (financial intermediary ) & :%
BFEFRFLL S AT T WRT £ RREE S0 HERT 4B

%/E‘_"')'b?v/’}m H"‘r}\ ~ ]ié\ﬁL _:_;Té_z,@ﬁ‘ﬁ'] °
F-F WA AP

%47 A4 (depository intermediary) i & 05 7 L fEEAEE v £ E

FEEACFOR R e 4 0 B HTR L AR T A B sl Bahn T

Fenplig ) 0 B S R AT 2 R B (thrift institution) o & KA
f & iz ¢k B s € (savings and loan association) ~ F B REE4LT 0 U E o R
MA e X2 5w &AL Hand AR T A TR ¢ ER AT A R
REF A KRaERE > B G R4 F Rand i a o) 2 FAR S
TS X e

1E s BREHEY

5P RHY AR
2% ¢ 44 (contractual intermediary ) * & 22 ¥ &5 & 84 ( contractual
savings institution) - 0 Ez G5 AH#FETF £ 2 iﬁﬁ%}&ﬁn od WV iRF T

W ERTE BN ABRELTERRE L EFLAHLG TR FAM

B 25 g2, w2150 F 430

9 Frederic S. Mishkin » #4522 > F 82
20 e ge, e l14, F 100 -

2 i FO101 e

doi:10.6342/NTU201800942



@%:k;‘_‘_j» -E;# 7 ‘lif'l?:'b:‘:l /‘%}ﬁﬁﬁ_‘é‘_@ » B 'PE'?';}’* —%'\E‘:gp j\‘,‘-} H-F 5 e
P FRAG CRERAEE o PSP TR REDF AP R

2F 3R A4EY

7
m
m

£FEY B

PP A 5 (investment intermediary ) © 330 < R (T X 02 A BF
AT E PHOTEY WRE G4 RR A A AR FRE AT

£hs - F%S HE R A4 (money market mutual fund » MMF) %% .

et

B8 GRY ABHLPR

EEY AT AR k2 A B ,{Lﬁ‘?}’%é HAG ARG ORI B
RAFTE/RELIRE —TEHILIHEF RH TR FEREELE AL R

~ HE TR A ECE BT SR AT

¥-F R'%GAIL

EfY AT HES SR ARTEEAfETRYS  BEL R RERIIE
RaE GRG0 S £ B Bk ivie g (hedging) MELK T T A
WL DR R - bR A FiEER L5 T AR (asset transformation) -
ATHRFA DT RGBT AER IR 2T AN BT 2 AR AL
BRAVTHNBTAFLZEAMELRH L VRMI ARG T AR F T A

SREATY PRE-H A o

2 o
2B o

% Frederic S. Mishkin » # 45322 F 78 »

doi:10.6342/NTU201800942



o B OFTRAHEK

AR N2 EBRAMRN AR B D BT TR HHLNE > T
2 G ARETE G R TR o et R T AR R
FEBLOHNTERY CRFIELBAEP SR G RAS TR L b

£ H b 514 E# (adverse selection) % g 4% % *& (moral hazard ) * R 4%

CHER  HAAFLLT 4 NFA HEERTRLBL - S Al

e RS LT @ AR 2 RR AR 2R R (TRHTIE) &

cd N R e

|
=
<
P
pas
ﬁ
«\M
=
=
=
w
"hE
A
puit
™
N
~
o
"
I
~oY
e
i<
=

WESEFENRY > AN R S TR ﬁ%}:%%ﬁ# *ELBTRE &2
BRAEGHEERE BRERFEIDREOCRFT A LRI HL
R EHYFE (A V2 A ) 22 h 0 AR ERE gl TR

£ 42, (lemon's problem) %

A TR A S A IR G2 23% 0 s PHETSEFREE ORRF

-
= »
oo

LR REIRS A PE 2 Ml iR G2 B (AT B AR
MR ER AT L AR TR AN EIE # RS PR R ¢
PEo A A RIFRIER G2 P PR AGT R AL TA LA AL -

B2 ) (equity contracts ) ® & 4 2.4 A —% 12 & ¥ 4 (principle-agent problem >

)‘%u_ilﬂi“”\f’;%\) » AT EE YR A B RAT “““"L‘ (RIZA) g1

% 28 %84 #4hir 155 F 88 ; Frederic S. Mishkin » # 4&3x. 2 o
% £ k155 F 88
2 DAVID LLEWELLYN ,THE ECONOMIC RATIONALE FOR FINANCIAL REGULATION 25. (1999)
28

Id.
2 kAR (2013) > (F SALERAT LY R AR e S F2 F AT 2 RERA)
(REEEER) 24538 > F 105+

9

doi:10.6342/NTU201800942



(L 4) 2815 55 B KBS AR ¢ 23 28 BT - 0l

&
PR A BFET AN K E R b e a5 - 4 % 4 (debt contracts )

CHEEARZER RO PER G LELTAE O RRFHRAD

PR ARG BHETE LA

FhEpE oM es Ak NHLER FARNEN G EEAAEF AL
LE oA RTEERT R AF 2 BHEA  FRFEFF R TRENGE 2]
FawpF2 32T H¥ (delegated monitors) *
1: B AL - PEZEABRGRE
WIEE . \
. - L ) EREH .
BN AEHE p .
CIEARERE
EEakE p 3
L J B .
EEEIRE
i T (AN ER)
Fhetak o £gk 4 ’}%Tﬁ%ﬁké RS AR W g o AT HAR
WoREh'ez R bk THEFLAEY M2 ERIIRFTEELFLH

F) REfeF AmE s @ T ARM R L GAT PR ITF MR

£ 4 o

0 grdfzo w415 T 94
3 e b zr o

2 o
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a2

SEHES R e AFERRT B A P ERE, TEE

P g TR RE 2 MAEMITHE VR d NFERFLEF ENLEG 4
BB FRE > » R FFRERE ARAEAY FRE CERFR T AR

&
GRS R RS S e R A I L PR L

1927 & » 2 W4+ (F 5 ¥ %2 %) (McFadden Act) > "TH42i7 iV 3% =
A AT A B B AT B R EF Sy s e
FUHEAF S ZREA DY MRS FHRHAARGEFIRG L w5 E
Rl R R R R A A SRy S S LU E = SV
#7927 (Bank Holding Company » BHC ) 2- = 5% k45 7 #cR4Li7 ik - &
mEIR TSP e AR TS Y ) 2 hR T2 BHC £ F
TRAAFEE > 2 F R 1956 £ iF (4% o 22 ) (Bank Holding
Company Act of 1956 » f#§ # BHCA) - f 37 BHC 2 % & ~ "Uf|H & = dr sk » &
BRHWHAEFTLAE 0 2 F RSP BHC 2 A4 £ RHE 5 £ LS 1066
£ 1970 # 3 & %7 > R BHC 4o fcBar 0 oh 2 F R s EES T R

Ay FEVREER Fed Pl IR VR EFREEL D o

% Frederic S. Mishkin » # $#42x.2 > F 315 -
% 12 U.S. Code § 1841(c)
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%45 1956 # 22 BHCA > 427 i% " 4c% 5 4 (demand deposits) {oi & 7 % B

% (commercial loans) | 2z & @ A83E%° > 1ot — RpHNAre B0 F RAEE BRI
hEfEF v o177 2 > 2 BHCA #4272 2 & 5 "X GHRIrKER
¥ B3, >»BHC %ﬂiﬁﬁ ® >+ T242472 4247 ) (nonbank » ~ # nonbank bank) +
NP A H TR G A A K FE A s MK FE e A R 5 A 0 2R BHCA 2

e gt 2 b 18 g RS R T BB R AT R A denp L

T ER TS A pRar- AP d g B ET A BIFT A0S 2

FRAP 22N E R B YRS AL e % BHCA 3724 »cfs » T 4Ed #
*

£

Ay T, & Mg, £ 25 R 5Y + % (geographic) % 4

% § F (activities) 2 *241%

¥
N
&k
=

ERFHHA 2 RS

IR ERER T HEY (B B FRETAFREE T RH LG

PAFE g Y T A T B s Mgk ol ¥ v (maturity transformation)
BRI RE N ED FAREY EPRFLGFL S EPEEHAETRELF A LD
Pcacp) 5 4LE T A TN S TR U ol 6 T s 42 (liquidity)
Al REFARBR SR EFFRFE G A FORAE  &BREFT ADIRE s B

U R AN FALFTHE G L FAYE L BME B 5 S ABIFL s plH

hg

a4

FHRE 2 WAERFEET TR EFIE ARG R &

R

% Bank Holding Company Act of 1956
P31 F (2001) 0 (FEAFEEBERAPE) > T 2050 S AR
37 YIS
e e Lo
% David Luttrell, Harvey Rosenblum, Jackson Thies (%) » %4~ 4 5% (#F) (2012) » (=
BEIRFPHET LG PRI RES) 0 (ASABRELFH) 6648 T 146 -
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N
ﬂﬁ

SESE S O I A agli « ZRBIEL T A RS AR
1;\.

‘w

¥ %)
Big & g o Ba g £

f-ﬂ&

1929 & g~ BiE > RIF2 PR, BEHMA P W@ AFA 5 &
Hivd > F &R HF ARV VAT F DT RIF AL LB AR
FAPFEAFRANL BRAFEXARENBAREFA R AP R a4
3 a4 (insolvent) ® o B HABEE - REFHBRAFTTALRT 20 22
FAEFIEL > A AT A WP TR0 kAR e au it SRR R A

A4 FEag o BEY A S ERAFALA 5
$ﬁ¢}1t& 4 %k ,ﬁ;}ﬁ—;{,ﬁ%i$ﬁ¢ﬂi§‘"&lgl3&‘?\' R g ks (the
Federal Reserve System) # iz T £ & {5 ghid Jﬁ (the lender of last resort) z_ & ¢ ; =
TRk L2 A Hgc 1920 2 1930 & ik F) N ETICEE S S
1934 & F Al E ARG AR 0 R 2 E RW NG A %k & 2 (Federal Deposit

Insurance Corporation » FDIC) » 123 it 7 2 4 2 2w o

GEHEEGTIRZ P DANERGHRANEHRABED LR o AR
T’ﬁﬁfﬁiﬁﬁ%ﬁ#gﬁﬁifﬁﬁ’ﬁ%i%@% FHGEET -
AP T SRR A7 ARRRBEAR v A EHREEY

BTz - LHEAFFITEYET GAAA

2
N
E-D
W
-
o
il
pf
> «
_R>
(w

HPE - R T HCFDIC EPILR L P T * 2 AT R A0 B0 SR d

¥ Frro #pir150 F 78

0 ECIC, supra note 7, at 29.

! David Luttrell et al, # #3138+ F 147 o

*2 ECIC, supra note 7, at 29.

B A4+ (2010) o (#FFE) S FE 1345 St =R e
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TE NELHL FRGH AR 0 2 MEREE L ETM e 8 R
RET B DHRAR P RED HB O o L 5 B e fonk o

ERfERDETHEE -

CEN Y EE N

PR FER ﬁ‘éi—“ﬁ (lender of last resort) 2 Bk » 2437 F]F & {4 &
BREPFEREFFT LT EF P L RAFE IR GR A %ﬁéﬂﬁ#ﬁ%?ﬁ%
BE ORI aFERE > NP BUAE OB S RERE A
who a2 P LEVEE TRERT ¢ (discount window) &7 427 inds
Pt g @ m) (LFEHR) 2F4REC P LFER A 0 RE
MF T A & G ASL AT B AT 0 A 2R a4 3 R T R
REDFHEFSDHAPEIEAFY R 6 BT I %30 2 M
B+ 34 R ¢ (Federal Open Market Committee » FOMC) #73k 2 2. F2RF & P &
FIF (REFZIERITHRAF) > 7§ F39 FF 0 a7t fa2lgd Laed

Rl ot 458 % 0 A 2 LR T R AT

ﬁiwﬁ,&aﬁﬁﬁ%ﬂﬁﬁrw%ﬁ%%%ﬂ R HEARET -
G L AR LR WA HE 0 A KW - R

P o BRI £ Bk chTE > ok d S 2 R de A 515 B BT B

44

) a.:ﬁapz 15 F 327
éim ek o gyl https [Iwww.cbc.gov.tw/ct.asp?xItem=39759&CtNode=1004&mp=1 ( # & i
f p :03/10/2018)
*" David Luttrell et al, # #3138 F 148 o
% 1d.

fe 7
45
R
46 g

* w 2
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%o GpAE

p 1960 # A > £ Bl L KRR PR RE o W PWRF A F AR

D AR TR HE R B 13 & @At (fintech) i@ * 3o
TER HR G R L FRATI B AR R KT R AR

2R 0 F & RAIRT

2
-
She
-\‘\
iy
e

=
=t
et

# @ p4 7+ 42 (financial engineering) #%
R &SRR AT Y {7 B A B AT R b

HI T BAFERFT - HEMAFALE S ¢
- “AFFEFT L A BRF

1960 & (S0 E B4 0 d¢ R E RIS A G D o L F A HIR TR S AR

RIR MBS RANEFS LRARMLRT F 4o MMF i€ 5 45 4 7 1

FAE L L i FIPRFE 0 * i E TR F R S Lo FRT O REFERT

2 FAAtgEF o AP ERBEOS A RE S BEERS T £
4 ¢ 4 i+ #42 (disintermediation process) ! -

= ‘ﬁ"fﬁ’* ’Ptfghvr;c)\ %%‘“g 73

ERAIFTERS T ARBEH R RF FES DTAME - 2 e T FHT
R RH OBLe P ARMOFEALIFLT AL RAFEALLT D

FE ST BB HE G Fa R o A 1T IR RRETRE P DL AT £

* Frederic S. Mishkin » % 4%3x.2 » F 299 o
¥ e ghiro
S s, FO309-311 o
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2R GEEFA T BANES R N RO R T AT R

_*é‘;

RAB AP PEAEIEESET FRT B aEE > E K E Sk B E
ERVEEIE EIEE B R S L A

po1929 & A FiE sk o E R 2 R R R AR R bR T

FE FAIF U FTALRE G2 FEEF 2D VS E R ol o AR S

e
(N
P}
“4‘

m

TR A Y E R T Bl R T E R S L R

B LR AL ERFBIUWITHRART p oo BRpERT
1

gv

AR Fh T RF ALK L > (T AR GY FRE 2 ARG Ae
PHELIERT S ARA S AT USRS S Y b G 0 MR
FRCHEREFIROEE L K9 E 2 T - = (one-stop shopping)
g FRIRE ) T R M BALE A F AR R AT BREA S B E £ E
2 ARG A FERGFAEPL FEESEAFT R BB FE AT
P BEA R R oo Fp o B RS A EY o BB ESY Fx (synergy)

Sf S

o =

53#7@?*’?%#%;_‘18"9?350

*1v 3 (2010) 0 (A@ipma ) o (Afi#) 0540 T 297-2980 St A e
* Paa'—:af,
® e

4.‘

(4
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FedMERGSnd P ARG 2 FThAfOEY > L ERREE B4

£k p d it (financial liberalization) - ﬁ;’ﬂf & p ¥ 4] (financial deregulation)

57 a=

1990 # i~ @ #p » £ WL {74277 & s (parallel banking system) ~'& 5 b & 0 3 5

EREF TN ABTHTRASEL A PR EEY £

B¢ FIk & g B AB% 2 1006 £ 4] e g £ &1 £ 122 2 § 72 % ) Economic

12”1

Growth and Regulatory Paperwork Reduction Act) » & RI$2RE B & - & & 37
WFARGFZER THEMZRT 7 Gy AR AR EE  ZPHI L

MoieiT g oo (4> £ Rt 1999 £ (& b PRARIR 5 it 2 % )(Financial Services
Modernization Act Of 1999 ) > ;{-}Kf Glass-Steagall Act 2 1956 #& BHCA #73% T 42
E Mz U RFERE S RRERELSE %ﬁiﬁ“é % > & @4 % 2 @ (Financial
Holding Company » FHC) 3% > 4173 2 P2 > 34 » FAAFHH© & @IRGE

AL AR G0 B LB ARAIRTE B E R ARE LR S
e 4 o 4r PG REEATA BF & (Over-The-Counter Derivative Instruments )
BHHFEE SRR EOBERT A 0 B Wit 4 kg LIE D adlE
h'& o F R4RT 2000 EiiE (F &8 Rm itz %) (The Commodity Futures

Modernization Act Of 2000) - F ¥ B 72 B3 Shg 4] 0 BL R ITL PR

AT “\‘Eﬁ" %Tvac{«ﬂ\i]ﬂ Jizr‘\éy‘i’g‘f‘é%\i—iﬁ)‘ ’Bﬂ\fﬁﬁﬁgfﬁ-

%+ Glass-Steagall Act> @K A g2 WA - T b HAFEF ST LEes it (%

1 74247 % % (The Parallel Banking System) 2 P4 e »+ 855 427 b d F R A T ELFTF
SPREFEE }vbﬂp,,\ D TR LR 7%#»&;.45111‘ A4 % I N AN I A
AF BT L B (SIVS)E 2427 £ is ik - e WG ko« B AP LB
BTG A RES G Ao AR B SR B

%8 Supra note 42, at 52.

% Id. at 53.

© f5e %o w48 ¥ 37-38 ¢

SR = A
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CAEYRTIERIBT) 2 TRE S SRR (L AR K)
ZHIR P R DS EREBALTMETFRFERE L LT S b
FenflE TP R R T A A AT IR 2 g o S0 B T
W g R B A 1002 BB (ARFIACEZ) o AFAE

BERFPORANREZTG NR2F 2P 230 B L £ 4220 1998 &

© 223 (2003) 0 (hERLEATHRTAMEREA) 0 (#407]) 5458 T 51szo
63 130 iz 40 @ ;}F] p j\,}?:)f‘,].',u_?jb— b ﬁp#]?f%%;\,ﬁmlq‘f FF K FRRKA A -
f_ﬁﬁﬁﬁ’fﬁﬁtﬁ‘ﬁ;g‘ P EE RN Y 2 - BT RAIK 2 '134;]%‘&#“%””%*3‘@»‘;%

ERRAG DA o dereiz i fd R D A FIE R RES DGR ARG RRERBE D
FF R IFE f{%i‘?$l§ﬂ;’b§f§_m| oo FpLop 7}\]}()::]_;3'5%‘% A 1 A ak ﬁ*im$ﬁﬂl
WHL ST A VR ABBHRIYETT L FE -
323 Hmir62-
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F2& BIRAFLIXK

I

*: 2007-2008 & & b 5 R n R § B R £ kS 4 0 14
Mg ?Lzﬁﬁggﬂg,ﬁ StgH R o AR 2 T A Y o it rzt
BE T ePBTFFLARE A E3L% MnBBREYTE > L &0 55
% R4S 02008 # 6 0 o P iE b X BN & 4247 (Federal Reserve Bank of New
York) i i sh Timothy F. Geithner #-igat T2b40i7 | F 8 s itz 7 % £

i TTEER 5, (Parallel Banking System) * o

#1 B R %A £ =% (International Monetary Fund - IMF) #2008 +# 10
AR A (R AR L  ARES AR ) w2 o TRRE
(near-bank entities) 4aif BIEF A7 FpF > KE » kd ETL20% ¢ A7
oo i3 XY A REREBTERDERBHE S RRET ERBETE kA

B B R g a0 < BORAL ) TARNC GATE B s %

Bt
énh)

+8RE ) - WM R EZOO?ﬁﬁgiﬁti&ﬂﬂo%iﬁ:};?iﬁﬁ_

T4

= @447 & ¥ Paul McCulley & % R 2788 28 & 3 4215 (Federal Reserve Bank of
Kansas City) # /& 3k > 325 T3 87 ) Gy "B FOARERTES
W~ 1 2 &k saniF & 48 (the whole alphabet soup) * - 335 McCulley 2 3i%
BHAFEW L E 2 o 1970 & & MMF ch3 B %7 4p b > & 274207 35 dp i1 2

PR e R R EEELBF o B BIRECRRTRE CBEAL X

% See Timothy F. Geithner, Reducing systemic risk in a dynamic financial system, BIS REVIEW 74, June
2008.
% International Monetary Fund [IMF] (2008) Global Financial Stability Report - Financial Stress and
Deleveraging, Oct 2008.
T MR ZEE BHI6 T 31320
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FEE AR T L2 2%.2008 2 37 2 &
B 47 PRl g2 Hervé Hannoun it i+ 817 5 0 T@RGEfrE & i A F (7 f

B2 g

AFEFT IR Xqpiip gt e 2 2 HaE S B RSB ERE L OF A
F ok

#
34
s
f

iy jup)

N
A

q
g,
=y

[

S
®
fand
3

ok

b

BTN
an
[N

i
[
F)w_ﬁ

4";%5

FEAEH I OHEY B FRMemA®BA AL R ¢ (Financial Crisis
Inquiry Commission) 7 2010 # 4* 4485 &2F 918 G- h A TR 2 ¢ > BP 5
AIEFEEH T aBRE ¥R 2 KF ERELM (bank-like) 4 f ¥

B R ARTEWATE MATEOERBHES EREH o

LRI AR B TS RE RIS S ARNA LR GRS F
PRALERE A ARERBM e 29 i NmaA T o £ W YR G 4T
(Federal Reserve Bank of New York ) #74f £ 7 7 454 » B3+ 872 &5 T £

FHRSGH 2 REEERECT P A B3RP L RER R L RS R

NS

PR iA@Y A4, 702010 & 117 S G0 B & ¢ o TR
FREPRAIEEE & F R TR RERETL R € (Financial Stability Board
FSB) # firciled:k ; » % B 3474 § ¢ (European Commission) ~IMF % ‘25 -

A MEHP S RERNAPM LS -

68 e shar o
O I )
"0 See supra note 42, at 53.
N mRga s ZEES HH26 F 330
"2 Tobias Adrian, Zoltan Pozsar, Adam Ashcraft, Hayley Boesky, Shadow Banking 4-5.( Federal Reserve
Bank of New York Staff Reports no. 458, Jul 2010: revised Feb 2012)
" G20 BAv thd GT 2 pAFCRE 22 1999 £ 9 7 (B3Rl d o P ha 3t L MINEG M & R f NE W
RApM E [v‘?]ﬁ‘ LR FR AR E AL SR IR ARl TR R S AR f
BGTRFI 4o r T AR P BN PR32 PENTF CBFRCBFL S RFTR
VEwRE G 2 BHZ R e His o 302009 £ G20 T i € 0 E M- Rni GTEPAF
DIEAPEN S 2 - BUE e > S 2 i %,%%;'rﬁiﬁi GARERE T F RATEL FRROE &
BoG 2K BERHR L FEE > KA T F BRI G 2 5 25 AL Tl BGKE
See Philippe Wojazer, G20 to replace G8 as main economic forum, ABC News. Retrieved from
http://www.abc.net.au/news/
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-7 SRATLE§2LTH

FSB 2w ¥ 5 & g4 w3 (Financial Stability Forum » FSF) - 2t 1999 #
;_"J_;glé %(67)74 !ﬁﬁ»ﬁ““g"""‘f‘l“ '}:,Li‘ﬁlji"fﬁ%ad— »IL.X]';;]

SRR 2 £ T G R A AR 2 48R oA 2008 & 23k & fbis B 15 0T 2000

1

E 42 P HEEE L B ARA A - R 0 MEEFATED B RS 2 A
HEBERRUIPEPERF LA FRARBRP R0 - REMNEY
A P RFY G R 2 FSF ZEHE® 2 Bcid oo Lapitiiir » IR € R
BFH > G20 ik = FSB> B~ FSF & 5 2fbens mE st - k2 6 7 26

P oFSB ami = 2f (Basel) &2 » 38 p 3 Ny E™o

FSB »t 2011 # 4 * 5 % eh(# 5 477 1 $1 %4 ) (Shadow Banking : Scoping
the Issues) 7 £ ¢ > 48 87 FRER T 8T 2 3 PR ISR o 7 2L > 4207 oF ey
FAEE Y AR b o R AR RER TR A E
W TSR A E e U h B - AR RS

PR E ARG FILE flna LT

“GTAFEWE FER LS CER S FR AR 1% p k-
> FSB 4 = : http://www.fsb.org/about/history/ (& i1 p : 03/01/2018 )
"® See FSB, supra note 3, at 3.
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2 EMREREGHR TIRTZES

N
JESRIT S RS LS
( Non-bank credit intermediation )
HARE/ B 1 B “
BN
Ar2EARBBE EZ>
EIREF|
AT IER
J
22
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$- 4 AAFLGT AP

B Aikdg (1) Mgz * ) (extending credit > & 22 #8iE 5 f * 7

hmsh- ) 0 2 (2) Timae, (facilitating) % ¢ 4 A2 P AR A o L

<

A2 b2 FE2 8 RAUEBF S F 2 HARREZ RIS EEHFT LG
LA TIE S v B T ",ftbi o 7‘“@#%% CXFRBARFEER 12 4 (7 RE
(regular banking system) 7 -

* P48 (entities) 6 > B3 QG748 - 84 108 L4 7 5 Bea mibiE
Efaag®? A2 3850 ¥ RENMAGFZF T FEE Y (TR
(activities) & > REFF i e FHBE I FIHEH T L 2o P FRERT

T REFAL EPERRE .
Fo&k vadlgd iNpErEeTEE

g 3EPhALT 2 T P A TIEE 2 Far R 2 YR b i 3 = 2
R RS o R T 0 ; FSB LG BRI Bk —ﬁqﬁiﬁ“*?ﬁéi

FRCYEN W S0l L EE TES S
-~ AR %

ARETERPHEEEY YN EERZAFEET > T EE TR S

(bank-like) ez * @ fi % i > bl4cifd P A ¥ v GFib—— Y FTEEFF ¥

AECHE TSIl AENT *:ﬁ——gﬁﬁ“?ﬁi$mﬁﬁ?§’i
7 1d. at 2.
8 4.
" d. at 3.
23

doi:10.6342/NTU201800942



MH RS RE T A A ANERY MR R TR N R AR
T FR AT A Ao L PR BT 2 pofidE - (backstop) 0§ B F HERILE
A B F AR AR ORE FANG L PP AR L L L %
REFSFEFIRAFLAISUTEIRGF FLEBP S A AW T d

HERMBHEB AL o foel o B3 FTAR AL h g0 o

WERAIATT  ATEDCH P A2 RGP 2 XTIRME DT B
"TREIZAARE ) AT EEN o g2 p RO R B AE
RIFTA G c B AFAE DU B PR FRETEC Y AER > BaAE
it ap AR PERE R BRKOR ' A REERFDORT R
FwAL T EREGEF L3 A SREFRAFZRHEFT ARSI REL
FRFIGEE LR RFRET LT p b Tl FFRERREFT AL NE
B 4ot ABCP Bt &7 i #2 2 7 F AR & R - e igMeogm

B AHEFIZ AR R G A ENE 0 E AN RHREFE R emE A L BF 4

PR k2 B G fEE .

8 4.
8 4.
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$-F BERFLRE2 2K

FERGFLR 62012 &8 3 K2 (BF8EEFEAL L) (Green Paper on

shadow banking) » 2 2013 & % A 2 2 A#H K N2 (FF 8= At & f
AR 2 377 A6 b *& ) (Shadow Banking - Addressing New Sources of Risk in the
Financial Sector) #» » * &} A FSB 8+ 87 2. T & 5 A& 7| B v o B>

B3y 2 Tam, 2 Tiad | itk ik 1

* 1 RANTZEGHE FRTZER

ERe

EITRENE /S AR IS IR 2 45 TR B AU AR

o EERREEATRTEE - 5% IRE TR ( Special Investment Vehicles ) FIE A
1595 B RS ( Special Purpose Vehicles, SPV ) -

SENRHELEFRMEZES - IaERARERED (ER ) B

g MMF IEtEER 7 IR ERE -

REEAEEREEZRERES

o EHEESIREELE® ( Exchange Traded Fund, ETF) -
RUEATBRMEREARRBBEZEMATMESFCWHE - SUETRENMEN/HRE
BmmMARZRITEREIEE -

BOTNREREAEIRNRENBREETS -

EE) (FRFRTZEEEERIR )

ko]

B CEMKEMERR S

ERRIR : European Commission (2012 ), Green Paper on shadow banking 3-4.
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$=A RARETALSERLITA

IMF %> 1945 & > ix % % 3 & &> 2_( Bretton Woods Agreements ) #7325 = >
Bz b AHFRE AR Sofa o $3 2017 &0 - IMF %4 189 i ¢ £ B -
RAVUE2HPREFTEZRET S HEFEABET IR fj‘uiff 2o AR £
T EY RS 4 2 a4 IMF 3t 2014 & L 15 4% 1T #4522 (functional approach )

fo M4z g #32  (noncore liability) & % & %+ 427 - F#a 2 0 IMF 2 2%

CRAFEERE G BRI RETRELTE -
F-od Hali

IMF 277 3 3822 2014 &3 £ 2. (PHHFAF) Ay EL 7 > BRI AR

Tk 5 T AAT 2 b 30 5 Bt 38 % (backstop) 2 7 & miEd 0o

=

PR T R REEd AR L AR REES S (0k 2) o TR FTE L
FHAEES - i AR5 2 A3 F 532 (agency real estate investment trust

REIT) -~ ff {8 fi 7 frd 6 % $43% -

2 IMF 4= : http://www.imf.org/en/Countries ( & i#F B : 03/01/2018 )
8 Stijn Claessens, Lev Ratnovski (2014). What Is Shadow Banking? 4 (IMF Working Paper No. 14/25)
84
Id.
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® 2 BEREBESHBHT FIRITZE

BiEEP N BRI RZ 7 8R1TIEEN ( shadow banking ) BHmmen
IR1THTS - BEHIE - BEXmE
(e AKEDRE - HIRER - RTREREM BRET  RE

T SIV - MMF #E 2338 R1T ~ AEEE -
BRRT - TEEBELCHRT s\ e
MERIRS / ERTEUEER / TE2E (SRS ]
KEBPZEEGER BE5EE - FFERTTERFY
IRTTZHEBE MR IR S HERT - £/
(=% ) WEEZRS nE
FFERITZ T/ EFUEEN

R AT AIRT SR BIIETE

ERIFIR : Stijn Claessens & Lev Ratnovski ( 2014 ) , What Is Shadow Banking ? 4

BAAFEEE - TALFEABER G WEREDRE T2 T AEEGR
BT o B RGZ PAB AL 2ehE e a BIAFERPIF AT B FiE L
BARSS TG Hprg kA4 B2 jan s Aoz adh

A AR & (residual risk) —— 7= fLk =4 B

Al fﬁ',—é;’%?},%zﬁﬁﬁ’

BlArE % i P RSP R G R RS A EEE P AR

ok
(w

23
X

B0 2 RAE R (Gloff o) SRR L mRE S R

E L ERASHE FEP A U SCeE AR R R

<
s
=
>~
(\x
S
=

cm\:b

AR

Ramod WREIAEFS FIRLEY P ARy FANEBRIF L ERP 5
R LR AR RV R S e Bt B R F AR R R R e
i 22 T 3, (hard information) > 4eiz * =& A EFREC AL S R F AT

BSHAREEBEZR G F 6325 MENEIAFEL Sanp ng AT
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Georgette Chapman Phillips, The Jumbled Alphabet Soup of the Collapsed Home Mortgage Market:
ABCP, CDO, CDS, and RMBS, 18 U. MIAMI Bus. L. REV. 143, 155 (2010).
180 Tobias Adrian & Adam B. Ashcraft, supra note 135, at 8.
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See Id.
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164 Paolo Saguato, The Liquidity Dilemma and the Repo Market: A Two-Step Policy Option to Address
the Regulatory Void, 22 STAN. J.L. Bus. & FIN. 85, 101 (2017).
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181 Bank for International Settlement [BIS] (2009). Report on Special Purpose Entities 53.
Georgette Chapman Phillips, supra note 159, at 154-155.
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o

ERIR . Urban Institute, Housing Finance at a Glance: A Monthly Chart book, July 2017.

212 PN .

FHFA 4=t :
https://www.fhfa.gov/Media/PublicAffairs/Pages/FHFA-Announces-Results-of-Fannie-Mae-and-Freddie-
Mac-Dodd-Frank-Act-Stress-Tests-8-2017.aspx ( &2 | ff p : 03/01/2018)

59

doi:10.6342/NTU201800942


https://www.fhfa.gov/Media/PublicAffairs/Pages/FHFA-Announces-Results-of-Fannie-Mae-and-Freddie-Mac-Dodd-Frank-Act-Stress-Tests-8-2017.aspx
https://www.fhfa.gov/Media/PublicAffairs/Pages/FHFA-Announces-Results-of-Fannie-Mae-and-Freddie-Mac-Dodd-Frank-Act-Stress-Tests-8-2017.aspx

AP ARELBANASARTASG A EE D B
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EOFRF L RERT A (WBRi¥) FladastiFd sk iin s
FEFRFREUR BRI RL S RART LR TFAA
1%ﬂ’:#—fﬁﬁéWW¢ﬂébaé&%ﬂ’uﬂ%ﬁﬁmogﬁﬁﬁ»
ERB AP AT A ST SPVo i PR as B BE T ¥
(pooling) % "4 & , (tranching) 2 EEAF o MERTASE L B EBE
EAI A BN L EPAE R G2k o BT F k2 BBEE H0 e
WE S gAY o K E (structure) M & 873 FenE B84 S HE X L 2

P2 - &I ESF M EFT20TE X fEF T4 £ 5 (structured finance )

T LR ERAIRTL L

213

2% 3 (2004) 0 (ATAFiE) >R F 1l S AR
24 2 £ 4] i 144 F 83
33, FHH 2135 F 120
218 ECIC, supra note 7, at 43.
AT f e (2010) 0 (mEMAARI) o (&) (5 T 3200 S AR
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B RRAEFAAE A TFAREES , (ABS) 218

ABS B AHZES M & £ RIS ARG L AR eSS SPV

SPV R #-2_ i iz * =% 2 gg= BINix (tranche) » M@ EX 22 N F 74 RF A

BEINEY o B EREAAL BAK (senior tranche) - i ¥ % 7 AAA 2 5 * 3=
B PR PR AOKZ BT B G S F A S % (mezzanine tranche )

Z 54 K (equitytranche) o 3 % H B4R M2 M= ZAREL KX Z* 4 > £ ILRF

ER 4 B Wl

TFREL g B AP aBhethisadr THRESY 27 9 T R
i

,Jiﬁﬁﬁﬁ’ﬁﬁﬁ%ﬁﬁ%ﬂ#ﬁnﬂﬂu%ﬁ%ﬂﬁ%ﬁdm)éﬂ%mo

FELFRERE B BHUBTHF & #7372 > CDO i ABS ek i > d
FERCRARHES e P 5 & ABS MBS #2365 5 5.
2B ¥ r e w15, F 710
1| ’au:f%vpzl44’ F 77

220 pEE H 03 1500 T 436 o
221 Tobias Adrian & Adam Ashcraft, supra note 135, at 7.
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HETES ERANFSRE
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mext
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BEREEH "
GRIE 3/ E 2R A

s -

BE
EQUITY

=EME - Sl
ERZR : FCIC, The Financial Crisis Inquiry Report 128.

*F At > CDO V¥ & Z R £ &4 (cash flow CDO) 4 & = 3] (synthetic
CDO) »# {2 AAFASFMNRX - FH ES"F&EF I RBHRG mERD

(=%

BrRYERE > TTE ﬁr”%’f?l AE L f%ﬁf%}; ?’}E SR L A
2R MR LY R BES SPV o Lol E RS L B
3 #)EP* L 222, =9 - 4 ABS % A% ek 3Rz ¥ B34 4o % 0% 2 CDO

A RS SR RE AR A2 00k o BEF TR TR o

g (2011) <"}“W”@“*?’”ﬂ"*&%m' PEAEEEE BT RES ALY 2
1) > (EfFFseiR) > 338 %
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BERR : 5 (2006) - (EMEEESCERARLN NN - B 439-440 - 516 : ME
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CDO 2 £li¢ > - RIAE T 7 3 B *i=u@gi2 g & 257 SHART
BHeha d E o - plEA b Bk g MBS Al iTeng ke 2 2 MMF &
FEBRLFTHR G2 BohES KakBARFEFHRMFA LFEah 42
FRoA SO fRAAKEESRT S NN FEPERY M ek 37
yré &K o 4 (7973 6 MBS CDO™ 7 % » 4 P47k 422 18§ > ¢ 3% MBS
TS L F s CDO A B AL g N hCDO M B8 AAAZ 13 & B
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i AAA B S (T AHFT A DG L S B0 BP0 B B imam s d e S g

R o AAA FE AN g 2 e R AH T A Bd =R RL 2 MBS #re

3
(‘

i
mf

CDO £ - 4 X2 h "A2R 4 50k HE =S E CDO 2z i

22 ECIC, supra note 7, at 128.

224 ECIC, supra note 7, at 128.

25 3 &4 B 1440 T 126-127
226 ECIC, supra note 7, at 43.
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SR HAMLGEFRESN R ERLF R SR R R 2
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$o0 FRAMBE

g B i A#F A 0 MBS~ CDO 12 12 CDO 3 A# 4 % 72 CDO >
- HEB O ABELEY o d B E e sa LHs A CDO oy
TAEE T o A A REFTHRNE AAA BFE X SIV o T o Rt Fis
B 1Al H 2 HEHF A AmFAY 0 RF 1ALAF T4 Hepnik

gL ME L 2004 EE WS EPFFETIFE > A AFERT

(serial refinancing) 2 % & [ 40 fic X tpH 4o pF > 2 R 4 0 K /AIA B % B R

227 Georgette Chapman Phillips, supra note 159, at 160.
2

228

Id.
2 WA SRR PHARBERAGY EEL S8 T AL fgff:}ﬂw g 2 (prime loan) -~ Alt-A 3=
EL NI SR LT L S (subprlme loan) o =t sk {45 oy AR AN AR T~ 0t
RE B MCEOPIFF 2 FREZ PR -RRORE PR GEHRAY G IRRE
o0 EA BT B R AT 2 U AILA B R iR T ,frr,ﬂsr,ﬁ N

SRR FHE L > Wi 1530 | 146-149 -
B0 2 9] i 144
#L ECIC, supra note 7, at 134.
LM AR R NS P AN RIS S R P RE BT C B AR 2
BB YAV H AT AR SRR SRR 0 AT (refinance) g7
NS S U E\%}ﬁﬁzﬂ' SRR RBLOATS S P Rpe s i T RERERSE
(G TR SRS E"é&é“ MR R RS € aom ¥ BL A :{ﬁﬁﬁ? o gtk d AR Bl T OoRIEE
ER G PHAAARLRTRF R RET I FATEOAIRL 2 (FERABELA o
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R B R RPEERL LG R S PIRAERY Y 1482
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g2 2000 A4 > Rl A W B4R £ CDO & & 4] CDO =% > ;‘L%@‘ﬁilﬁ )

Moody’s ~ S&P % & # (Fitch) = 7z :%481°%° - @ d 20 =E 30 X

23 ECIC, supra note 7, at 134.
2% Richard E. Mendales, Collateralized Explosive Devices: Why Securities Regulation Failed to Prevent
the CDO Meltdown, and How to Fix It, 2009 U. ILL. L. REV. 1359, 1369 (2009)
BoEma - (2011) o (RrEEPErEEtz b T E—FABLIRE) o (st
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28 by

% Richard E. Mendalew, supra note 234 , at 1373-1375.
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b e i RES T SR 2 S hpwE AL 0 B T2 RE & HRY

1 25%3 50% ** -
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presented at 2015 Financial Stability Conference, Washington, D.C.(Dec 2015)
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( World Economic Outlook - WEO ) & 8 & i{‘éﬁ% ( bilateral surveillance reports )
pERY ) B AThiAR £ @ ¥ = (macro-financial unit) % 447 % 0 & B HR
Mg P MBI BfR: m#cgd p 2L 2@NFEgisF (Financial
Sector Assessment Program » FSAP ) » & b s 5 A B2 L Ra N2 > T ¢hnag
R FEk o DA L A E B M2 BRSO %% FSAPY o H % s IMF
FRE LS FE L B8 IMF FSB s RS B 417 E e BNEB RS
WHERSE FRETERE B2l AR L 20 252 FRET KL%
LFRERN TR HA AP LRI RSB R RER T d 0 h
ﬁ@ﬁﬁk%&%i%ﬁﬂi%ﬁ»%%&@%@ﬂ’ﬁééi@@%%’#i
HEBWMATRREDE S EARKD L3 2 KM h % 0 B ITE doddig 35 1R

sk , - I o osme - oo g p A49
PR LEFLELAN T ESPIFEIIRELT .

4 1d. at 3.
a5 |4

M 3R %A & 15 2% 4% (Agreement of the international monetary fund - Article IV) B *t & B
R

et M2 a7 IMF § 22 B RBFEEAH L ¥ 55 £ K od IMF R 1084
T ER E&]J‘z REEAREERTH  TEF P ARG E AR BRE K o B
IMF 38 #:# ¥ £42 % (bilateral surveillance report) - 424 74 | § eidshA# > TR E &R

FERZ A RIS BBEHBHFET: x‘%\'ﬁl_;] J}I};\T’é
M ogsp g L ER S B4R 4415 F 119 o

“& IMF, supra note 378, at 9.
449 Id
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EF2EI R 2R oA F R A RIS mEFI TG - g
(one-size-fits-all) 2 I H 0 o i # dopt o BB P T AT A E T E bt B R
R A v AP o FATE K A i 4 RIR AL~ B E LR et =
o f sk s FAEE R TR 4L, (boundary problem) *t e i IMF 3%
BHFEERPN G IERFRER G T I 2R ERARE I E
BAUWFEELL FHH2 Mo © i 2es Fr FIRATE £ s 3897 o sk

BRFREPMPEREITR G IMF R 2 B 4 B2 FI R RS R

HEI RG22 RG> PRT AP

X

CSEHHTRFLIRAP 0 SRR

T4 Rehh tg

=

N

i#‘ﬁidﬁ“f”’ E P RE R RS AT L AV ERFE AT

ER2 R AU HN R REES S E o GRS H FHT T A

FORERE TREN ) (bank-like) thF T L L > kPR FITLE A AL 2
EEERSALATS S

egR LA W E R AR R P D BT e N o 0 F K6 o
FIAGFZIEML S FHE 2EF AN P T A AR SR
P P& | (cashpool) 1% 3 4217 5 A frd 2 F A 0 8 &5 & lke i 2 30

P FERLE 2T AT R R R R 30 AT AR B2 -

% |MF, supra note 384.
451 Id

452 Id

3 1d. at 89.
% IMF, supra note 92, at 87-88.
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% |MF, supra note 384, at 89.
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%iﬁﬁw Th BT e S BELAR B FIRLAAR R 2 JERA BE L B
TR ﬂﬁ%iﬁ'% WOkt A2 BREAA o X i/}gl'i—ﬁ‘t_'}"léﬂli o 3B WA sEiE
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- /\(;‘V‘“\“' °
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*JEBSIBHE I ( nonregulatory measures ) BERIARETEBNMRNER - RS EREMENB
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BRI : IMF (2014), Global Financial Stability Report: Risk Taking, Liquidity, and

Shadow Banking 89.
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%9 Eyropean Commission, Green Paper: Shadow Banking 7 (COM 102 final, 2012)
470
Id.
™' European Commission, supra note 399.
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FEPFREIS 20 MR ER T RRFRELFLINPP B4R
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B¢ ”%ﬁ;,ﬁﬂmo

P FEERZG PRUEREIR G

1R 2006/48/EC 47 4 - A2 FHEE LG » 0 THA Boje L A H B
FHREF A LMpE RLEG  2 G B T AT YT &

—weran e s T A maus s o 4ot T4 4 (Directive)

2 European Commission, supra note 399, at 11.
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Id.

474 |d

O kg 2L 42020062 60 14p g MY R ﬁrm}ﬂ # 2006/48/EC % 4 5 5 (1)
g T W (credit institution) » T j& & W R BHRAEC TR T L TP LRG
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135

doi:10.6342/NTU201800942



FERFREAARE>- P s A28 EREFHNEF DL R

I

BN BESRARPN AL ERARL B B SApR RS - Bola S 0 R
FREY > AREBHRLAT R PRl ARBERRTE BT B 6 A0
FEFIET M 2 £437° 5 1 2014 & > CRR 4 22> #-5 * 1 2 & 5 I PEAC

¥ M aHm ol s ¥ 2apt— T8 (Regulation) = 2 {8 =

F ol

\:t

P 5

S

M % FEF 0§ # 2006/48/EC 45 £ {r CRR
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Ha AR G FR R R DT FR BT AR ERRTR I T D
AR -k gl T iR E R R, & TSIFL * (systemically
important financial institution) - # ¢ > 45 F & %47 500 % ~ 2 + cHBHC & 4%
ﬁéﬁj,%ﬁﬁxﬁjﬁé%ﬂﬁﬁﬁ%ﬁ(mm%%ﬁmmhhmmmwEM FSOC
BEEEFMEAFNG ) BFERBIL Y N AF2 ok (@
BMEE TS ARPFS L) - B2 E SR i L5 <3 T2 s
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B o
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Ao EEF LA 2 L AR A B0 B2 A HUER 0

480 e + ;1__ o
81 12 U.S.Code § 5365(a)(1)
4&+ngmv%E%@%Fﬁa€$w¢@wﬁJgFQHJiimkﬁ“fﬂﬁzgﬁﬂi
L2 5 ET 2 AT & S rﬁw&r%“%} EROZEFLI TP LA k2R A Y
FSIFIy - e 5k s sh 2 B L @ * | o Cheryl D. Block, supra note 331, at 319.
%83 12 U.S. Code § 5323(a)(2)
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2 ;},FI ,—\1 484
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Bl A2 TP LARECL C FREBPETE CMBATIR LB A
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8 U.S. Department Of The Treasury :

https://www.treasury.gov/initiatives/fsoc/designations/Pages/default.aspx#nonbank ( £ i 7§ U
03/01/2018)

% 12U.S.C.5365.2011 & 12 * > Fed 2 AMFEA T > L BRI F T 6 5 1 E LF AR
B B R R RGEC H - PR RG] S HL HF 2 R RA (Volcker
Rule) -

% Cheryl D. Block, supra note 331, at 319-320.
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8 peter J. Wallison (2015), The regulators’ war on shadow banking 9. (American Enterprise Institute
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http://www.aei.org/wp-content/uploads/2015/01/Regulators-war-on-shadow-banking.pdf
0 Hilary J. AIIen spura note 424, at 100.
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