(iEZ%3E) (2025)
S+ =%, 55 295 ~339 7T

17 B B S5 A AL T I TR
B4 EC AR

[£]LF5F - LARE" ¥ BFE™ #
CIE L 3

*
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EEEES

WE: o~ % B % # 4 ( bankruptcy — remote

Steven L. Schwarcz, Bankruptcy — Remote Structuring:
Reallocating Risk Through Law ,97 The American Bankruptcy
Law Journal 2023 ( A Quarterly Journal of the National
Conference of Bankruptcy Judges). A& SC#1% & 3k B
LA FEF BB A - A #73(Stanley A. Star) 472
FELSWLHAR, ERAEAH T OTAAR R FH A&
W#HE R - % 2% (Kenneth Ayotte) | 37 B /R4 - A4 9
(Stuart Benjamin) & % 3 - 2 £ 4% ( Caroline Cecot) \ 7 2
k - C. 3 & 7 (Jeremy C. Kress) . £ #k « H. % 7% F 4
(Colleen H. McDonald) . 7t 47 ( Shitong Qiao) | & 14 4% -
K. #r # # #& (Robert K. Rasmussen) . 7% 41 #& - W &
(Jonathan Seymour ), ¥ % /8 + ¥ A 4 # ( Michael
Simkovic) . ¥ & - & & & # (Arthur Wilmarth) , DL % % #n
HEAFFEFEBFAITSHAR N E R E L B# KK
/& + %5 (Michelle Lou) . F # 16 - BX > ( Cameron “Cam”
Irwin) A7 16 /+ « #1445 (Brendan Reichart) , % 5] % K # %
(Chorong Song) # £ % # K W B, kHF XK H Kk E &
%y — 3 # (Fuller — Perdue) # % Bf .
TFTRERUYFAAFHFRE AR, PERERFEFH
to AXEFP, AETHEHRT R XUETEH LH
HEMILARE,

FEBREAFTFRABARR B4R,
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structuring ) , & —FF B A A LB Hrae) F R, A — 25 £ &
MR T E X TR, BF, 8T B LEMILTF R BHLALK T H 5 R
o JRAE LG, V15 & R xR e o L F 09 KP4 B b 38 RO 3 69 35T
F A A b IS A KRR TR A, EILE BT e B AL
HBF AT A ISR, AT T Fa B A MALEEAT T HE 547, BT R T
LK EA R S KALE LA E4 5 Beal = R0 AH Bl B BF 50 T 43R
B & B 4TI AR B o, AR e T B8 75 18 B 25 AL LR ) i ShERAE
EER A RE LML SRR ZERME AR

51 &

B AIRZ & o FErl b, B AR —A A R I H s SR
(00 554K B0, DRLAS BB S AN 310 301 457 95 AR 408 10 ok T ek 58 1 1) 2
PR FESEHE W™ 5 32 2 ol R (™ 12 i) (Bankruptey Code) 45
5 120 H Y 2 A T RRAE A7 0 SE AR S A S A L3

3™ B 18 IR A S AR 2 B AT 8 (40 AR 52 S A P R i A S A

(1) # 7" (bankruptey) ,{ A7 3 o sk 37 #) (£ 11 ,2019 ), % W11 U.S.C. § § 301,
303(h) (1), AKIE" F 4" (case) Fn* 42 /7" (proceeding ) 38 # * LA T #e 1 Jf , RAF % [ 7~
EAR A E 67, See In re Royal, 197 B.R. 341, 345 (Bankr. N.D. Ala. 199).

(2) (EEZFE)F+—F, s FaTUaFELE SR EH X WET, fl o bk
AT %5 T #EAT 89 #5 1E Fa g 7 4 44 (receiverships ) , See Gregg Cartage & Storage Co.
v. United States, 316 U.S. 74, 80 (1942). A a7 ik 09 5| I R4 AL AL HE X 2 )7

(3) (FEFA)E+ -—FAMEL M(EEFR) R LEAENFHE. LML HHE
BT LY S RE RIFERSIEHFLE, AR ARE) WEERELE
4, P, W DIP( {54 A B4T 5 &, X 4 % % 1% % A, Debtor — in — Possession ) 1F %%
ARVE B ERE 4 (2020 £ 11 A 30 H ), https://www. fitchratings. com/research/
corporate — finance/dip — debtor — in — possession — rating — criteria — 30 — 11 —2020 ( |4
T XA = A b B B RTR AT o

(4) ETH&FIEANEELHEE BDEERENRY WA RERT R —FERL
WA, EXERP,XEAHEREIET KSR T EUAN N UEE", See
Forrest Pearce, Bankruptcy — Remote Special Purpose Entities and a Business’ s Right to
Waive its Ability to File for Bankruptcy, Emory Banker, Vol. 28, 2012 ( fi# # General
Growth & SPE £ dn{T 3t N# =t , REH L&A E B - LB TR ).
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IR o X BN 3R] fE SRR S A B 15055, ol ] B Ao L A il
PRSP ML) BRI R AL G G Al 1 1 R, A S
PNEAN ) S SES OGRS R L SN /AR S N A RSP N (U PN
ZRTNR— B, IR IXUBS T T S J T R il 2 AT ey 3 S AR T 5 0
o)

1™ Wi B 2 R A, 2 T 5 IR ™ o 88 4 i R SR g, X 2% o e B
b Rl XS BB B H R AEIESRAE I H L AR AR B AR AR
IR P A 7 A A B A 2 TR ) 5 R M i 9 32 o ) B 9 o (L4
TALSETTHIREEATIE SR U7 ) BER R AT UE SR H) SEAR T 2E 55 A B 1) 25 40 #8
TR R L8 AR & L AL A ML BOR IR 2
P A0 U0V FUH A 2 S b B A 24 Rl RES B 45 M 1L, TEIX RS 00 T, 25

[(5) See David F. Forti & Allison M. Whip, “Bankruptcy Remote” Special Purpose Entities
in Commercial Mortgage Lending: Characteristics, Enforcement and Limitations, ABA
(Fall 2020 ), https;//www. americanbar. org/groups/real _ property _ trust _ estate/
publications/ereport/rpte — ereport — fall — 2020/ bankruptcy — remote/ [ H & = [& & &y
W E ARG R AR AT PR RO I 4 e ik A A A R BT DA (R, 48 B AT
AL XA AN R T (R B B ) s A2 AR AR .

(6] See Melvin Aron Eisenberg, Megasubsidiaries: The Effect of Corporate Structure on
Corporate Control, Harvard L. REV, vol. 84, 1971, pp. 1571 (3 A & F /N 5]t X
B K KB B W EEFf % 5% R H); See Patrick L. Cusato, The Economically
Dominant Subsidiary: When Can Shareholders Maintain Control, SYRACUSE L.
REV, Vol.37, 1986, pp. 949 (¥, F A WEA A T E KEHK).

(7) A3 E,2020 43F % 10 & AT K S A F| 4 4.24 5 (0% 70, Jordan E. Yarett, Evan
R Berman & Nicole D Martin, Structured Finance and Securitisation in the United
States: overview, PRACTICAL L. COUNTRY Q & A (June 1,2021), https://uk.
practicallaw. thomsonreuters. com/5 —501 —41177 transitionType = Default&ontextData

= (sc. Default). [ 4, A Bk K270 000 E g % TS MY N 2776 LET, EXEY
4 883 12 % J., Project Finance 2021, CHAMBERS & PARTNERS (Nov. 4, 2021)
https ; //practiceguides. chambers. com/ practice — guides/project — finance —2021.

(8) {4, See Adam B. Weissburg & John Matthew Trott, Special Purpose Bankruptcy
Remote Entities, L. A. LAW, Jan, 2004, pp.12. (FARE|EZEMBERELSG +, 7&K
ANBFEXRBFRE) XU RN BERLGEET CE B2 % -7 FHE,

(9) 2ARFEL—BMEHRFERALMT R AARRER S FEAFREELTE SR
¥ 1A F ., 73B C.J.S. Public Utilities § 1.
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HI AT I BAR g FRIE 4742 (ring — fenced ) , LA B8 L10)

W™ i s A R A T IR AT (B A 22 DRl AR o X S i £ L 475 e it
SR DRI 3 ICATL A1) 49 20 B L B i 2 £ JE A 8 i DA 418 A 9 5] 9 L1
o, — A B 1 SR B8 R T 5 I S AR 7 B TR AR G
R RIS, (ELAR A0 7 P 5 3 SR B SR IB 2 ) I3 ol 55 3 5 A 5% B9 XU
5™ Bl 5 22 KA A ) IXUBS: 5 P AT L2 S A our B0 3 T LI 5 1 g, DT e
RIEHEABA 120 O T 3k — A R AR 08 A B, ™ i g S AR T A A 4
Ak, IO B s f) IXURS: 70 P 405 36 SR WA R 8058 3 (130 TR A1 A i B
AR SepR T LB SR EE 32 /350 H RRDE LS B0, 1 e s 3 sl #n
JE AR A 14

B0 o 2 2 R At T L S Jaly 5 A B AU R H AR . B B
— 5 A AR 2 A AR N B KU R R Sl . B I B R 5
THRAEE I H BRI R BB AT LI T — A L TE T H 5
TR R R8BS A SRR 5 22780 55 TE Iz A G U . (Rt
™ B S A A AT B TR DRAT RIS T Al A AR B8 Y S AR TS

IR 7= B 2 2 R A TR 9 45 77 8 35 T A G 1 b BT 2 BE R

(10) See Steven L. Schwarcz, Ring — Fencing, S. CAL. L. REV, Vol. 87, 2013, pp.
105 -106. FREM#HE LT XE —H2%E =7,

(1) BbE, 872 7,%89-91 7,

(12) See Kenneth Ayotte & Stav Gaon, Asset — Backed Securities: Costs and Benefits of
“ Bankruptcy Remoteness” , REV. FIN. STUD, Vol. 24, 2011, pp. 1329 {4\ & LTV
Steel ¥ % [ In re LTV Steel Co. , 274 B. R. 278. ( Bankr. N.D. Ohio 2001 ) ] ( Bankr.
N.D. Ohio 2001) |. *fiF Z & it % 7 £ W, B 7 & % °7 DL B 35 ARG fE s &, 1L
JEE(112) - (114 ) A S0 (I8 H R IR) o

(13) XEERERE—RRZEM A RATF B %7 8 3E % T % % 8, Kathryn Judge,
Fragmentation Nodes, A Study in Financial Innovation, Complexity, and Systemic
Risk, STAN. L. REV, Vol.64, 2012, pp.673 - 676.

(14) (Al Z AT Bk 7)Y, # £ E44T(2022 £ 3 A 1 H),https://www. usbank. com/
financialiq/invest — your — money/investment — strategies/how — do — interest — rates —
affect — investments. html( 338 7 ¥ {K &9 4 5 f A o ) B3 % OF 00 R E T 7 8y
¥ 3 ). See Kate Marino, How Higher Borrowing Costs Hit Corporate America, AXIOS
(May 17, 2022) , https://www. axios. com/2022/05/17/higher — borrowing — costs —
corporate — america( i} & #F , £ £ BB A & R w8 T mE S M A g, m il A E
W REN B AREER).
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B (9 77 = LS EAEBR S b SRR Ak 38 5 23 KU N2 2 7 e RS B
AL I, DT B AR A 100 AN A NG TR e s E 25 Ak 32 B R S
P R G A AR I 5 1R T 2007—2008 A [ Brgz el L17)

A SORERE 7 B B S5 R AR AT T RO b, B T T YRS
RFREE A ARYE G 8] 58 40 RO ™ KRS o X208 — i S SRR 1Y
S0 BE AT 317 (4 SC B —— IR RB ™ R O N A BR T 5 [5) FY pl s s DA
AL RS 53 BT 14 £ B —— o e A 7 AT BR skl A [ el U180 SR SO
BRI T M) AL 25 73BT (cost — benefit analysis, CBA ) /A 1 Jaj R F &
HR R IR Z — A Te iR (19) (Kaldor — Hicks efficiency ) | 11 7 24423 4t
2 LS A AHAUA

R AR SR — TR A PR T AN B S A A A Y SRR A A R
T )Tz A B S S A A S o B R A SRR Y £ B
SR T W R B A A A, T U AR X R A5 R Y G (R B R R R 45 A T

(15) ff]4n, See Katherine J. Baudistel, Bankruptcy — Remote Special Purpose Entities: An
Opportunity for Investors to Maximize the Value of Their Returns While Undergoing
More Careful and Realistic Risk Analysis, S. CAL. L. REV, vol. 86, 2013, pp. 1314
(FEBEAE M Mgk e b (£ F) SPE 8y R H 2 MG 2 B0 TR 9 S FA).

(16] See James A. Swaney, Externality and Community, 15 J. ECON. ISSUES 615, 615
(1981) [ s M2 % = J7 % Bi 5 T 41 & 1F Jf| (uncompensated side effects, B %t F
WA EER R HETHENEE, R ) By [E DU R RO U AN
AT Sk AR 2 (B By 2 ] (R SCH BRI .

(17) {4, See Ronald S. Borod, Belling the Cat: Taming the Securitization Beast Without
Killing It, REV. BANKING & FIN. L, vol.31, 2012, pp. 644 —647. See Jason H. P.
Kravitt et al. , Some Thoughts on Financial Regulatory Reform Adopted in Response to
the Financial Crisis of 2008/9, REV. BANKING & FIN. L, vol.37, 2018, pp. 784 -
785 (WL EB| = T 1A iE H = H Y G S E 7 R EIK
BT ERET EEERER, mRE LA FMANH L EH R E L REFT
WEERERE, B, ETHRATLE AR -, ARETCWEREZER &
IR 2 AR B 0, T A TR IR QA e KRR ), X R BE SR L E A DR AR

(18) Ayotte & Gaon, W 7T (12), % 1302 W(EA RN G & & T, 2B~ 18 & th & 5
F)o

(19 WFCEBE(106]) - (107]) BAT X XA (HAF R E—F R HE). FRE—F %
Hi A 2 0 B A OB A R AR B S B B S R A R A R B TR
K, XAKRERERRS ., 28— ((RES) THFEEARRAAREF
AN E R, 3k 7 )2023 £8 2 H, %
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RET 3 BB R BOR Z B 1 B KOG R o 5% =8B 20 MABUAS I 45 19 £ B 43
B 7R P S 2 R A A T X R s AR A Y 8 R 25 e HoAt s A, 5
DUFR A5 1 A o] e R 7 R 12 45 4 Ak L AT 22 B A, DT %% 7 S 30
¥ IE R 25 ( net positive benefits) .

X SCEE A FEIHERR 7 324l i1 Y (industry lobbied ) D Kz A7 46
AVRR CANSRAS B R T 38 (200 |3 2 J1 5 43 T 1 7™ XU 1) AR (21
g, e HEER 1 HOE X RAILA S iz A7 SCHEHR i I [ A i) 12 AR, R
BRI T 1 IO L BRI A 58 A T4 30 22 B HERR T
XA A i AR OC G [R] B > 35 5 9 ] AT 2k ¥ 8 45 58 (close — out
netting )(23) ({3 E AR RS A IR b -SRI T T 3 R E L24)

[20) See Steven L. Schwarcz & Ori Sharon, The Bankruptcy — Law Safe Harbor for
Derivatives; A Path — Dependence Analysis, WASH. & LEE L. REV, Vol.71, 2014,
pp 1TISCA N RAE(EE FEH) &+ —FF 555562 FWB R AK—5F T i
(22) (24) Fu bt X——F ARZ A TR R GRS, 8 5207 7T 46w Bl ARG )

(21) XEXENTEMHFGRTAMERNES L ABAFAANERENELH RS
A,

(22) W11 U.S.C. § 1110 (A X ©AUR 5 AT 4 % 00 46 37 5 BOE 3047 & 8 B AX)
511U0.8.C. § 362 (B30 L BUH AT & BEANATS) . § 1110 % &2 % &
3 T 8y 45 £, Title XI Bankruptcy Reform: Hearing on S. 1992 and S. 1993
Before the Subcomm. on Merchant Marine of the S. Comm. On Com., Sci., and
Transp. , 99th Cong. 82 (1986) (®# 4% % ¥) (/&IA 11 U.S.C. § 1110° R Z K K4
AT AR L TN AR E R E).

(23) A LAHERERNMECRGEHNEAN, EX G- T K EAREH T ENNE L FH,
FAHAFABRBRUWALEERRATHAL@BTERR G, MG A THLETE, UH
ENE-—F XA G- HE—2H, ZNERE AR (RRABL LS HE
FAH E P E R EEA ), B(EE L RITIN)2020 £ 2 H, FHE

(24) W11 U.S.C. § § 555 -562(#HE T HEA), § §555-562 ty58 % &2 B Fran
H 04T 4 & ¥4 (International Swaps and Derivatives Association, ISDA) 7 %, 87 , % th
SRGEWITE BT 5 M8, Nk T ISDA,INT’ L SWAPS & DERIVATIVES
ASS’ N, https://www. isda. org/about — isda ( https://perma. cc/3TKD - XF3F) , —
#% %4t , W Gina — Gail S. Fletcher, Engineered Credit Default Swaps: Innovative or
Manipulative?, N. Y. U.L. REV, vol.94, 2019, pp. 1073 ( it ISDA).
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— BRI A A A ) 2R Y

X —FB AR T O 20 R R M 1) PR 2 = i B 24544 (250 254 1 4
e Zy , WES AL AN 3 B #hge , LLROR 2 =50l A = A 2 2L b BN w]
14782 (the ring - fencing ) & 3 ,

(—) &t ERt

X TLERE R AE Ty , W7 B 125 S5 A0 AR A% O B A 28 i A1 IR S5
RATHIR B SR (B — B2 “SPE”(26) | i special purpose entities ) J¢ 5
B3 TE XU , 306 6 SLAATE AT 2878l 55 9 1A (R0 e IXURS: B9 1 100 T, T LA
R R R (B 4 T | 5 9% (270 B T U A 1 R i 25 22 b (280 s 4
P Ak F AR T A TR UESR AL AN B Rl R S50 1k 4l 2g 5 465 o

LAEZRf ., 7R IR Z A v, 28 5 B9 98 4 R 2 (S 8 00) AR
PR RS ) A5 77 A 3 B B P A W) (AN ) A I S — b D3 it mi H: Al
AT (AR ™) AR5 B 45 SPE () SPE X B % 7= S A
E T (market — value price ) , 8 2o [n] % %8 3 & AT i 55 UE J7 R 25 4R
ST B 4 5 X SETIE I3 W] LA DK 4 fil 5% 7 (4 Wik b 2234 30 SPE TIE 5 Y 42
Y 7R ARG A DG Y RURS: AR AT AR S s B N Bl AR R G

(25) WAE(8]—(10] R Hf X

(26)  SPEs # B # Bk 4 45 % B B4 ALA , 3k SPVs, X AN Z F UEy . 0 T 5 K IR JE 0 B 1K
Z & Rz 5 A, SPE M 4 S SC B P AS IR B BTk B Fn ol it o

(27) See John A. Pearce II & Ilya A. Lipin, Special Purpose Vehicles in Bankruptcy
Litigation, 40 HOFSTRA L. REV. 177, 179 (2011). 4 % ¥5 7= 18 & & A T & 41k,
BOR A 5 th E ok E LB # it b, See Committee on Securitization and Structured
Finance of the Business Law Section of the American Bar Association, White Paper on
Bankruptcy Remoteness ( # Fl| & F THE BUSINESS LAWYER 2022 -23) ,

(28)  WLJEHE(S3) - (54) B X (Rt ARG 5, A WO, A B R AR i 2 2 W A ) o

(29) See Steven L. Schwarcz, What is Securitization? And for What Purpose?, S. CAL. L.
REV, Vol. 85,2012, pp. 1292 - 1293.

(30) Al E,% 12931295 — 1298 T ( f# # SPE #y4 k¥t 7= a0 [ 1F 9 £ E LA R IE) . SPE #yfi
S-E A AN Y S (ABS) o 24 A i 07 55 R4 R B P R, X
St S 8 W AR N AT A LFE S (MBS), [ L, % 1292 T (#i % ABS A7 MBS J
iE%) . ABS JZ Ayotte 1 Gaon {35 7= I B W 2 5 47t £ L, LATiE (126
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R IR, (31

TEZF A AZ 5y LA 7 2 H T 23 ok e ™ KUK : —J2Kf SPE AR By
KA, ol T B AR ™ 3 — I i Rl 98 7 (0 LA b ™ 1k ML AE X SPE Y
CHSET 320 o SPE A B S5 H AL DAL B R, A AR B H A 52 ]
RE W™ 20 M0 BT A =R 7 U 2 - 3 ™ B3 HE | Bk
7 B4 RSB I L35

&4 SPE 41 H I ™ A9 5 W, 8 KR i 5 PR SPE nl Lk #
TR AN DUR SE B, X2 — A FA B[R, 4940, SPE B 3 W] 5
el AU ZH S8 5 B — 24 B2 44 M S A [ 5, X e Sy g
A %55 SPE HESR i 4% 98 5 — B0, LUE T4 A B g o™ 30 i
{7 SPE 32 Ak 1 JE R ™ 19 %2 R , 18 2l K SPE A Aot AU BR iy
HESFAE T R SE By 37

fR¥" SPE A2 SE UM I IS 1] BE R I 2 — 2 380 ST £
FFIRM I — T B, B VR Be AR R O T, al UK B AR
A ST A o R R S AR B R AT R ) ik BT

(31) . Baudistel, 57 3E(15), % 1314 - 1315 7,

(32) W Pearce & Lipin, 77 7 (27), % 179 T;
Executory Future Flows As Bankruptcy — Remote True Sales, 67 U. CHI. L. REV.
Vol. 67, 2000, pp. 1317 - 1318.

(33) 11 U.S.C. § 301,

(34) W11 U.S.C. § 303,

(35) WJEIE(39)—(46]) Kt X (it LA ).

(36]) See Steven L. Schwarcz, Structured Finance, A Guide to the Principles of Asset
Securitization § 3:2.1, at3 (3d ed. 2002).

(37) Bk, §3:3,%21-227,

(38)  SEJiUMEAIF 7 UL ALY A SPE W& 4 Bh 5B B IR AR A B H 4 SPE By % 5 £ K
FE, ALK SPE By HNBE T B, S M A AT 2B gk B Pk
SPE it A A M X 26 3¢ 7= ot SR AR 2 A By AR

(39) SRS —MAFEAEZE BT THRAR FAGAM BN RN, 2 X E AR N
HAFE N = —, Dole Food Co. v. Patrickson, 538 U.S. 468 (2003). R A& > # R
TLRERET AFS WA T E——RAG LU R LR R LRy, B AR
b —{R bt 4> Ak % K& 38 % £, Lynn LoPucki, The Death of Liability, YALE L.J,
Vol. 106, 1996, pp.67. & H 4 096 F & | 8% /A 5] T £ (piercing the corporate veil)” ,
SR A 3F b My o B 26 B B (steroids ) | % /A B W 4b, See Steven L. Schwarcz,
Collapsing Corporate Structures: Resolving the Tension Between Form and Substance,
BUS. LAW, Vol.60, 2004, pp. 109 ( 44 {7 B £ b 5 4% J7 4k 56 T 5L 4K 5 18 ) -

; See Thomas J. Gordon, Securitization of
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% PR ARG IR DT S VAR S BB O 400 AT A A IR Y S
PR Z ) 56 R (AR SO, o 0K 6 SR 2 i) 2 75 A S5 o P 14 A ) =2 A (41
AN SR B R A X P S J5 1 )R ], IR 4 07 32 4 e 8 T AT 7P IR OUL A
— 77 K HIPF- i (a balancing test) , 75— 77 W B 22 >R T J0 5 ™ ik
(a “do —no —harm” test) ,

SPAEFIN H AR R D T B (420 DSBS - — a8 Ik B AR L
Ml B A (430 AR AR AL RIGE I T IRAL” 3 Fe /e 9 B
IRL4) = ek I R T AR Rk B AR = ] ik g (45
RN AN RER AN D2 R A % e 2 1 2 N, A RS bR
AN Z B F RO, A RV S B A I 00 i, £
71 SPE AN A2 S B4 JF B2 0, 38 H 2 8 P4 SPE 5 H B R KGR
NZ A28 5 T Ak S B L47)

SEIUESFAAE 5y BB B 2, 38 BESRORE 4 il 5% 7 AR AR AR 8
FEA% %) SPE ARHR A 10 FOAL A o I 48 AR R Oy U
T 1 SPE {fi 1] DA 45 fil % 7 o g SRR I 46 o) 50 6 SO HIE 5 A AL

(40) Eastgroup Props. , 935 F. 2d at 249; citing In re Auto — Train Corp. , 810 F.2d 270
(D.C. Cir. 1987). B4 L RE A AT R EE XK LR HEFERLT, EEHE—
S0 AR S A B B AL T DL A ¥ 4T 50 R M & 3. Al 40, Sampsell v. Tmperial
Paper & Color Corp. , 313 U.S. 215 (1941) (¥ A G W EF ER AWK 4H), 5
William Miller Collier, Collier on Bankruptcy § 1100.06[3 ], at 1100 44 to 46 (15th
ed. 1989).

(41) AW, ERABAFLEREFH—Z5 B &, €11k & In re Vecco Constr. Indus. , 4
B.R. 407, 410 (Bankr. E. D. Va. 1980), H{&itit X 5 William Miller Collier,
Collier on Bankruptcy 4 1100.06[3] (15th ed. 1989).

(42) In re Auto — Train Corp. , 810 F.2d 270 (D. C. Cir. 1987).

(43) Eastgroup Props. v. S. Motel Ass’n, 935 F.2d 245, 249 (11th Cir. 1991) ; Bonham
v. Compton (In re Bonham) , 229 F.3d 750, 766 n. 11 (9th Cir. 2000).

(44) [l k.

(45) See In re Augie/Restivo Baking Co., Ltd., 860 F.2d 515 (2d Cir. 1988); In re
Owens Corning, 419 F.3d 195 (3d Cir. 2005).

(46) In re Owens Corning. 419 F.3d.

(47) EHEREHE LB E RS, £ EET S W % 5 4, Bankruptcy Remoteness:; A
Summary Analysis, The Business Lawyer ( forthcoming Summer 2022 ).

(48)  JLATE(32) KM X,
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FJ 490 My —AN" B R B 2 Ak 5 AR SCRY 0 TR IE TG 6, R
TSR IX R R AT AT 1 150

2. 5 F RS o 3T RS B TR IE 1RO KR, TR £ BT UK
PSRN H 7 AR 0 B A O I KU 51 A — A SR I H il B
e, BRI T —> SPE Tl H 23 7] (Gl W00 — 28 B 1% A "R AT
UEZR LU BEIH A B T s 9 A0 i ok BB TIE SR 1Y £ BT (A I AT RE
SERW) B ARAT ) SE T30 H ™ A i B T AR B4 , i, R R T
(14 L 7 B DAL B 2 i ) e A7 S R AR B Rk o TR, 0BT RE
T I H BRI AR 5C B XUBS: 2 EAR AT A AR AT ] 45 B8 5 A G Y
™ AU L33

3. HAWR B ZAPE G RS 5y o HLA 2 B B 254 1 4 Rl 28 5 i
J Al F RS AR R N, BRI 2 5 SR SRS B AR, (B AR
AR Y AN, R R TE RN , 1R 057 58 5y A AR R AR 108 1%
2 TR 55

A=A 32 5y S I E R ARL, (H A 5 — SR 2 B i 3
— L R RE BT R B A B, TR B ) R S A B

(49) Structured Finance, W #77%[36], §4.1,at4 -3.

(50) FE. %4%F,

(51) See Carl S. Bjerre, Project Finance, Securitization and Consensuality, DUKE 1J.
COMP. &INT’ L, Vol. 12, 2002, pp. 413 (fE 45 Bk F 2 5 o, 5 3 AR T 72 %
BLEEBRALQTEHRFREF NTAZEERATRF A A G ELRNGE S H
).

(52) BRAHSHBAHEAAFNERENEERNG, fln, XEEKRLEL#LE
(The U. S. International Development Finance Corporation, DFC) “ #% % -F 4, 4 #i£ J§ .
o7 (R 0 B Bhah R A SR AR O B9 A AN B FE R B B R AR R 4R B 1R
P DFCHEMRZE EXEALRARAG LR AEBK EARF A TH
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L CEEANZFREER),

(174)  WLRTE(50)—(51]) KM=,

(175) AR (151 ) —(152) R ST (i ib % 2 32 k2 K 2 SPE Al 38 F — B dn ] /= &
W AE R SR AR E ) .

(176) % B ATE(156]—(157] R M X (#4367 OTD # K)o

(a7 REE(181],

(178) HHAE63)—(64) Bt X (EZE R AN F LA G PR E X, kM FET, 5k
ANREVAFEFEALMBEAR B HFERN T MBI EE, R AR ELAF
TR EME AT FA)
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JHE R 17

SAGANIE , X2 Pl B B PR 3 5 2 B 8 Tl i A
PU—— 38R 55 22 2 At v U800 ply 4P R A K 1l 2 Tl i 2
S P SO IS AR AT AR At o (BCEESR) JL P W LR T
AL AT A T IE

(=) FEAEMBMESRA

QR , DLR P S PR R BT R A 2 [8] 5 SO . Bk
T Rl 5T X AR PR R Y B — AR

L Z5Rg PR GE . O™ PR RS S R PR B HA B A U A £, (A ik
O3 F LU ARR A JEAS AR 2 A A R AR ATT 77, A 45 2 0 B85 T S B
VET o X BLad A SO AE 7P B B R , Al BE A 3B SR B 92 i 30
FUAIRE L2 , AT RS b 0 B R 0 T, O e 2 g A 3 2l % Jl A (182
(R XL N IR GE A AR XE R AL . B2 A Lo AR BAR, T

(179)  WATE25) R, RFEEHFVZR X TIEFAK 5 T 5, 54 &5 &% SPE
A K B A 5 Rk A2 5 100 - 200,000 # 76, 3T 5B B A 5 ok, M EH H B,
w SR A T IE BRI ER, H Y SPE AFN L HHR(Fl 4, #m iz —
MNRE)) AT FERBB N FTMEEHE, MLZ T, AN EEEF
HHRATEARBP RO RATRENRXE T, O, CERATR AL EEWE
BATEHE P I T Hk 15 1L E 4, Rory Milbank, Ring — fencing: The Current
State of Play, DRS (June 14, 2018), https://drs — als. com/ring — fencing — the —
current — state — of — play/. FEEWRTHFH, A H L FREPRLHEE K RAK,
MASHEZ Pk B 44, Sudip Kar — Gupta, Banks Say Ring - Fencing
Plans Flawed and Costly, REUTERS (July 13, 2011, 8:09 AM), https://www.
reuters. com/article/uk — britain — banks/banks — say — ring — fencing — plans — flawed —
and — costly — idUKTRE76C2HU20110713. See Lawrence G. Baxter, Betting Big:
Value, Caution and Accountability in an Era of Large Banks and Complex Finance,
REV. BANKING &FIN. L, Vol.31, 2012, pp. 786 (3§ % k AT & B A gL A% 69 3 %
R eI AT A REEE).

(180) b — B ep WUl TR 2 1E B & Z B IE Ar & ZOE A B £ Jo——7 Baltimore Gas
& Electric # Exelon Corp . J& 1% & 4 #£ F# Oncor Electric # Hunt Brothers 47 % #y I

A % B A
(181) % J%| Peterson & Brereton, B[7E(58),% 10 T ( AR L 7 A2 A H 2 b 7 6 S B4 B A
TATEFHHAA)

(8 JrE(112)—(129) B M X,
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FLAF-BAT AR AR AT LA AR T A 1 i) g sk i 708

AHECZ T 8™ i 8 4 g e il 9 s i e 384 o 2% e P <l XL, LA
SIERPERIIE 20 AR A e A o TE AN A 5 — R BT i e RO IR, SPE
5 G AR 2 I A 20 2 MG PR XU, , (2 8 i f it Mg
a2 i H: SPE M i KUK T 35 OTD At A A1 T X B8 3 1Y
WA, BT R A BE O R R A SR ECE m RS 2R SRR
B AT RE oA T A R, R DR O LA et IR O B D T R R A
R GEAR AL TR TR ML B Al BE s i A WA SEPR it SPE Rl AR
TR B T D PR 8, T2 3 BB 7 S (B0 I, AT 3 36 29 XU o e
B, BB i 1 5 R R R 5 T RE 2 T 4 Y A XL (189

AT X R R AT P A T BOR G XU (B AR A A Ak 23 A
DR R AAT TG i T 4 7= e 5 45 R AL Rl 98 S P b e A 2 R AR | 8 R
Grrkax st (8 ORI, BB AE — 377 4 Rl A 15 (4 RS 4630 4 s AL
f A —— il 22 T 425600, LRI a1 28 A 14 B JE 2 n]
RE A L1860 A, or SR R 125 205 4 Al 5 B0 St P 46 1 5% 114 T B A 42
195 10% IR AEAL 22 AR rTBEMLIG Al 310 2.2 J7423600, SR, W 2R
7 R 8 5 R T 2R P A 15t Y T BE R4 I S0 %, IR 6 Rt AR 7T E
FISAG TN 11 7423600, X BRI 28 53 S W 70 78 Z ek XU 175 20

(183) John C. Coates IV, Cost — Benefit Analysis of Financial Regulation; Case Studies and
Implications, YALE L.J, Vol. 124, 2015, pp.976 -977.

(84 JURTE(152)—(172) R o

(185) See John H. Cochrane, Challenges for Cost — Benefit Analysis of Financial Regulation ,
J. LEGAL STUD, Vol.43, 2014, pp. 563 ( 5% i & 4 gk 7 37 W & &9 R A Fr ik 55 09
Pk

(186) See Eleazar David Melendez, Financial Crisis Cost Tops 22 Trillion, GAO Says,
HUFFINGTON POST (Feb. 14, 2013, 7:49 PM ET), https://www. huffingtonpost.
com/2013/02/14/financial — crisis — cost — gao_n_2687553. html ( https://perma. cc/
GE7K - RXXF). The Cost of the Crisis, BETTER MARKETS (July,2015), https://
bettermarkets. org/wp — content/uploads/2021/07/Better — Markets — Cost — of — the —
Crisis_1. pdf[ it & @ AL RMA K20 TR ET(HEREFEEREXITH),
TaFEHM 5 A BB G R, w5 AR /A, P TRAT R T
200 7 AN TAE B ] A 2 AN, ax e A oE AT AR b, RO MR B AN R B B9 Ak
TR KA My, W Cochrane, 777 (184), % 570 7,
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AT CBA (R ATPE” A B 3 OG T (187)

BT LR B IR A AL PR A 2 L A5 (B R TR, DA B
I A 2 AR 1 B R 28 57, fe i (IE ANAR SCE 2 MO IR AR ) X ik
SE 45 FURASHEA T 20 28, AT AT B ATy f 4538 . BN, >4
WRYECEAE - 2250 05) 2 619 Z A TRIK S MU ™ ('Volcker Rule) i,
5 [ 52 T M BB (OCC) R T 13X M7 125 U89 A AL A A7 438
WIBIA -+ B 2250k (Benjamin Franklin) 180 Sy i Fl 7 i , 473
SF5 DU R T 4Rt T B e s 2 R A A A Al 5 R A i 11 b
FRVE , IF 7R e R Y SRR B FERT A L CBA fY-F-16 .

5 — A EEA PR G AR HE, IO R 58 5y A Al e A A 2
AREIAIR 5 o S HADSS PR GE SC 5) — A, 0 H Bl B 4R b H A
W B2 DUEAR A A MU A M AR BE A BEAS T 30 SR, 5 H A 52
Sy AR , T il 5 3 3 Ao P b T AL Bl ik A O B R ik 15t T
AR, SR A T E R 2 A 45 L1900 e dh, 35T H i 52 5y oL A R
Ul 25 R P L 8 5 IS A A 35 94 I R e e XL (191

2.9 PRI A SR SRR A S R — LT

(187)  Frederick Matthew Norchi, Deference Debate and the Role of Cost — Benefit Analysis in
Financial Regulation: MetLife v. Financial Stability Oversight Council, N. C.
BANKING INST, Vol. 21, 2017, pp.272 -273.

(188) [@_E, X Office of the Comptroller of the Currency, Analysis of 12 CFR Part 44, U.
S. DEP’ T TREASURY (Mar. 2014) , http://www. occ. gov/topics/laws — regulations/
legislation — of — interest/ volcker — analysis. pdf ( http://perma. cc/BA7 — R4PG).

(189)  Franklin 7 % Joseph Priestly X T2 F 4% —/ME 4 0y [ 1 R Ry # PP 5
“ Y MR UK R, CATR B, R BN Y RATAE A R B SR
Ji e kA R 3R oy R R R B A Sk e AT MK — LR Tk
B R R B RASRET, T Eh e, 5P B m LA ¥l
WAL R A SR - LB R, K2 I AR E - BRI
AELRBRBEBERRER, (L LG — R i S A R, O R R
ERTAE, AN R ESF A8, AT KT BB BN SR " From
Benjamin Franklin to Joseph Priestley, 19 September 1772, Founders Online,
NATIONAL ARCHIVES, https://founders. archives. gov/documents/Franklin/01 —
19 -02 -0200.

(190)  WLRTHE(130)—(135) R o

(o0 JLATE(173]—(175) XM X
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SE I AL A . V2 AR AL R T 5 LAY B A B TR A
M BRFEEIZ B T A 23 AR AR AL 0 v g 5 3% K RILE 5 25 a5 it 192
SR A B SR A E— SR IRAR S 58 5 A () RS 5 AR
] REAR (00 (ELE b BN S i A B R 552 B2 (98 A T AT
WEZ 5 AR A I BB R B P, X — SR SR i T A 4 Y LA
W it - 487 9 ) 2 IR o

VU e At i e ) A L g D S

FE TR ASSCHITTE 1 S e e A5 7™ o 12 45 0 1 LAl > LA 1, A
T EE BT A A 2, LA SE B iE W i o RS A PE SRR 1 5T,
7 B B AR AT LA A E KU, | LA BRSO M 0 A B B T A
) i 375 249 IR, 47 DR 4 il XU (1900 DT 7 £ 5 2 e P XU A R 1
HhERAE (1) LT B A KR, 25 T T RERY AR

(—) B EE R

Y /0 PR SPE 5 HHE N (1980 22 [ (Y 32 b 1% 20 2 7 2 1) T 7 KL
B PRIMERS o (511, 225K 5 N AT BASORS J: SPE B AR Ak, #8039
JI RIS 1) S B e T i IR OB, AR T RE AR . A, TR
MEZALI TSR, BEA SPE A ZS , 45T SPE L5134 1918 AL 1

(192 WTiE(135]—(144) B X

(193)  WATE(176]) B X,

(194)  JLArE(178) R s

(195)  WAriE(136]) B,

(196)  JLATFE(151) B P SO (2R 2 gk 7= 1 5 2 A 16 77 DU 3 3 A 4 @ 2R 40 e KU T U] 4 )
AN M) .

(197) W7 (144 ] —(171) KM X0

(198)  JLRETIE(152)—(154) B,

(199 WA (50]—(51) A (173)—(174) B M 50 (iF B 3x 7T LR 2 AR KU, i b K F
& RS E B L) o
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2, U2 5 A6 B R S T 5 1 T B A B /0 2000 3 A WA AT LALE
BENF SPE f45 B ) i B2 (4 KU /R FH AR o AR, THI 5 e A K AT
RE A 200 L 2 0 A 31 A5 380 2 Ak L0 39t T B R IR X g 20 i L, T
AR AE DX 233 1k A A BE B 8 A7, Sy 0 e XU, 1 AL 1 5 5% T REAE
20t LI H B, PR A B 2 E Rk AR s 4 ) 28

(=) hmsExd 63k A B0 M55

MERIE Y, AT LA OTD SEZR AR AT 28, U s X DRk A /9
B 0 (18 - o 2 ik) MRS SRl C 2 R ET
X — B HUE T KU B (risk - retention) Y 20K o HEERAEIESR LS
Hy TR B BT R AR NRNE  fie {4 A S SR B A XU T, L B
X3k S BRI A4 e AR IR B2 A8 AR ) oSk ~f (Gl o2 5% ), AT iR 5K

(200) #4n, Structured Finance, W77 (35], §4:2, % 6 T (45 th, 1 THE 5 b, “ o4 & L 52
BEWREZEFRRNFRZNRAAZ LA EILA B RN ERATEE, ME
BREBENE I, ERAIAANZREZHENTRER SR FHATE31]H
(47)—(49) ZM X (AR REREHE) .

(201) See Interview by Frontline with Lanny Breuer, Head of Criminal Div. ,U. S. Dep’ t of
Justice(Nov. 30,2012 ) ( 5% i = /& T Av &9 ) , http://www. pbs. org/ wgbh/pages/ frontline/
business — economy - financial — crisis/untouchables/lanny — breuer - financial - fraud —
has - not — gone — unpunished/. iF %13 & L% — 4 ,Brever Z Y K EHF £ F 45
AN AR L A R AR AR R NTFTARM R RATET (R T ) ey TR
AR EHNEL(N S —FHEZRAAEF), KAA R B ZARER T —
AERIFEG? KA ENEZ AR ENE — 2R FR B L, IEEAS
BANE, S LZANEEFRBEBERE, SMANRFLRER, A, L
Colin Maher, E: Crisis Not Averted: Lack of Criminal Prosecutions Leave Limited
Consequences for Those Responsible for the Financial Crisis, NEW ENG. J. ON
CRIM. & CIV. CONFINEMENT, Vol.39, 2013, pp. 462,

[202) See Steven L. Schwarcz, Excessive Corporate Risk — Taking and the Decline of Personal
Blame ,EMORY L. J, Vol. 65,2015, pp. 541 =551 (i+ib & 3 A B AN A S B 3 4
51 ).

[203) See Gabriel Jiménez, Jose A. Lopez & Jestis Saurina, How Does Competition Impact Bank
Risk — Taking? 2 (Fed. Reserve Bank of S.F. Working Paper Series, Paper No. 2007 —23,
2007), http://www. frbsf. org/economic — research/ publications/working — papers/2007/
wp07 —23bk. pdf[ 1A 4RAT BT 89 3 A Bl B dm 5 55 IR ACHEL B9 54 2 k2 (ARAT ) 8 5%
B B BT (ARAT ) 38 SRR T2 780 W9 SR, DL T 3 (A T) DART B9 IR ]

(204 JLATE(156]—(159) M X
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NFIHE T34 1 ) 5 208

EZ, E R AN T A i S XURS: [ BA SORIE A5 2 DAt B N 1 1
B R YRS B AE 4 Rl A L2 I, 3 S DR T R B G
AP BT A B 0 A KU GE R I 5% ) (200 A T I R AR, BR
T IR AN 2 T AT 1) B0 R R I T R 2D BT
IR R X FIE 5 B3 T —FhoFr 1945 8 25 R (information failure ) , 1%
TR RAE B F BAKERR , T2 H 52 2% k5 [ 0 AR B AR R A R 1)
R BT N RIS B 5 AR AS B 58 A S e XU IR 4 5 Al B 5K
{14 2 AT AT FRIIE 5 A A DG 1 XU (28]

R TS BRI — O Z PR AR B R AT S Y () B, R B T —
YRR B W FNRifEAL (simple, transparent, and standardized, STS) jiF 75

(205) {5 4n,See Dodd - Frank Act, 15 U.S.C. §780-11(c) (1) (B) (2012) ;Proposal for
a Regulation of the European Parliament and of the Council, at 14, 31 - 32, COM
(2015) 472 final (Sept. 30, 2015) (3£ VU3 WL BB fh L i K Ll K6 B B
K)o BHREHH NI B G E KB ARFE P 8 R

(206) See Ryan Bubb & Prasad Krishnamurthy, Regulating Against Bubbles: How Mortgage
Regulation Can Keep Main Street and Wall Street Safe—From Themselves, U. PA. L.
REV, Vol. 163, 2015, pp. 1589 - 1593 ; Matthew C. Turk, Regulation by Rulemaking
or by Settlement?, REV. BANKING & FIN. L, Vol.37, 2018, pp. 882.

(207)  See Bubb & Krishnamurthy , 17 7% (207] , % 1590 - 1591 7 ; Turk, JL.#77%(207] , % 882
T FLLE,KAREHAFRATUATLHG L5 T 5 R JRAH 2, A h ¥
HEWESRNE —THRWMEL2 RN G MR E, W7 £ TSN, See
Michael S. Gibson, Understanding the Risk of Synthetic CDOs 17 ( Fed. Reserve , Fin. &
Econ. Discussion Series, Working Paper No. 36, 2004 ), https://www. federalreserve.
gov/ pubs/feds/2004,/200436,/200436pap. pdf (https://perma. cc/JG95 — D6CD) ( fi# #4it,,
FETF xR F ,CDO 448 4 A% LR W30 A, Bl B2 h T IRHN 5 B A A

(208) Regulating Complexity in Financial Markets, #] 7 (143 ), % 241 —-42 7, See Andrew
G. Haldane & Vasileios Madouros, Speech at the Federal Reserve Bank of Kansas City’s
366th Economic Policy Symposium: The Dog and the Frisbee, 149 ( Aug. 31, 2012)
(REF|“ A RBEEAIPUERAG BN, ERE TR G EEE").
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WA o) B A HE SR (2P0 BN 7E S RS HLZ BT, VR 2R LA 5 b kA
FIE SR TE S 2 ML= FLAT B9 ABS” “ CDO” 52 5 Pl * PR = 16 2100 i
BEAZ 5 v RAT B UE Z3 AR TIE 27 ) A2 0 B 4 3 28 A B AR, DA &
T2 B AL R B W W] R R Y I, VR 225 8 (HIE R ) i 2 B R
7 LSRG KRG T RIS B 3l 5 O e 2, B 5 R T E
PSR A 5 W55 IE 5 0 (8 9 15 0t 2k 2120 STS HEALA 7 b il
i T ik SRR 1 57 2 52 By 21D

1A, STS WA HE AR R (RO U5 25 14 M A B AR 2R, ARl
A AR A AL SR ) STS 225 24 ZHEAR 4 T LAFK  STS
SE I R E AT B TSR VP RIHT 5 MR SR e 2 ] i~ Ay (215) 56
AT e YA g-E S PN o

[209) —#% k%, N Simple, Transparent, and Standardised (STS) Securitisation Notifications,
ESMA, https://www. esma. europa. eu/policy — activities/securitisation/simple —
transparent — and — standardised — sts — securitisation (2022 4 6 F 16 H & & i 1),
Regulation (EU) 2017/2401, as amended by Regulation (EU) 2021/557 (SECR). 7 I
Christian Noyer, The Financing of the Economy in the Post — Crisis Period: Challenges
and Risks for Financial Stability, in FINANCIAL STABILITY REV. 7, 9 (Banque de
Fr. ed., 19th ed. 2015) ( f# 8 B B 40 (7 5206 3 >4 A J0 (L 7 37 3548 )

(2100 AR 1iE“ABS”“CDO” 4 By it 44847 7t % L 57 1L

(211)  What is Securitization? , 1 7%(29] , 4 1285 71,

1 Fk,

(213) [ L,% 12851286 W(LLZHRHH),

[214) Register for STS Notifications, ESMA, https://registers. esma. europa. eu/publication/
searchRegister? core = esma_registers_stsre ( 5z J& — X 1% 7] & 2022 466 A 16 H) ( £
A A STS EXR YT A iE bty 7l %),

(215) STSAEREHER (1) Eah b @R A LM EH LMK (2) XBLFKE
bR HERE RN ER EERRE ERE(B W, REEA, R REE RN BTN HTS
AFH T BAE R EFNES A, I B K BRI 8y 4 Bl 375 (3) FlE AL
A sb AT 5 (4) TR T HEAT AR Xt o Sh, & B S T B R A T E R LA A
BEAT A 5 B 3R (5) 22 5 SUHE 30 20 W 9 A R - LA ) 4 IR 4 LA B 3L 45
BR SR 3T AL, DAAE R 4 @ R B R RO B S R, L L FE A B T R B AR T
2 R H R A 2 B ok Ry A ALE 5 (6) BRI B 4 B P TR B I A IR
A FEREGHIEF LS E T ERAMUN ST T £ &4 AR L
% I 15 B 19 7 £, See Commission First Status Report on Capital Markets Union, at 2 —
3,21, SWD (2016) 147 final (Apr. 25, 2016), https;//ec. europa. eu/info/system/
files/ cmu — first — status — report_en. pdf [ https://perma. cc/MY8F —J84Z].
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(Z)REUEZERE

Z /DA AR T 1 AT DA 5 W 5532 D B < k2 % 7 47 A 9 A/l T
KBTS B S BR AU 10, A B SRR 1 BT Ak 285 K 1 ol 5 o

SRR ER 2 I 55 IR O A R R RE 7 ) —Fh ARk R 2L, G 1E
IEF538 ) 2% 51 2= ( The Securities and Exchange Commission, SEC) i i3 #7
T W 55 211 HE N 2% 51 2= ( Financial Accounting Standards Board , FASB ) /i
A AL UEN AL ) BT 23 B 68 i #E TIAL R FE 25 1 Al a7 iy (1O AL
N1 FASB 27 5 S 45 44 B T 28 TA 23 11 J5 0] ( generally accepted
accounting principles, GAAP) [ 3LA , 17 A A 2 3 I ) S R AR 38 <1 B
UEZR 1 09 W A R 218 IH AR 45 )i, FASB i 57 4 i W6 ™ 1 fiii % 1Y
HIRE

JEANIE, SEC 9T AR B3 B 48K U it , 11 i 20 2> w1 A T SPE
FGE 7= 171 At 3R ARl B R 25 A R SE PR AR I 0 . B, TAEA B
AT T — s (CTAE NGRS ) ) 29 25 5 7 M 200 A~ K AT A
ANRIFEA ) SEC S i B2 p %8s, Ji F0G T 1 A F2 22 () . 9% 7 1

(216) See Financial Accounting Standards Board, Facts About FASB, available at http://
www. fasb. org/facts/facts_about_fasb. pdf ( 45 # “ FASB & & 51 -F pr A 2 77 b Fn %
ARG — L),

Q) B, 81T E: 8 1973 FUR, ME 2 ENZ R4 (FASB) —H 2 AEH]
FHIEM St RRETENEENAL, XEENAET U HRENEE . ©
11#k # [ 3f % %X % % 7 4 (Financial Reporting Release No. 1, Section 101) 1 3 & %
#t 41t )i ¥ 2 ( Rule 203, Rules of Professional Conduct, as amended May 1973 and
May 1979) I & & A 5 A B M 8 o U, AR 45 1934 48 B9 3F % &% % 3% % ( Securities
Exchange Act of 1934) , % [EE % i 5 % i 4 (SEC) A 3% & M A Ay b 7 2 = 4] € M
it i, AT QNEF L, *EEFRGERLNHK -—ELZKER
EWITRBAX R @, REATHITRAB AR A AINFF BT R 7]

(218) A& TR T 3B IR A AR S K AT A TR SR e 2 18] B (5 B R A AR R (7 3 I 4 ok B9
<, fAl4m, W, Jjoel Seligman, The Transformation of Wall Street 70 (1995) (A # % #53F
HFEWEEG G R Y TS E L) ;Mare 1. Steinberg, Understanding Securities Law
1(1996) (51 BRI IR ok A0 B 8 R A5 AR F8 , AT O IR An 77 3 38 1 R
BERRERAEXIE),

(219) Report and Recommendations Pursuant to Section 401 (c) of the Sarbanes — Oxley Act of
2002 on Arrangements with Off — Balance Sheet Implications, Special Purpose Entities,
and Transparency of Filings by Issuers (June 15, 2005). T SEC th % & 1% A I X
ooz, B T A R3S T & SEC B E R &,
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AN HER SPE Al FHAR B , LA BGIE S5 AT N B IV 5541 326 J2 15 17 W) b
FW T X SR 2

(TAEN G445 ) (The Staff Report) I\, SCRFIEZRALREBSAE K A7 A
P T s M A B RURS: AL/ SR AT AR BG4 il g% 20 AR, A
“ I8 RS 5y G4 B e T ST AR A O T A B8 TN R T
Jr A% B 20 g G i FASB B 802 o DU RN 4R 5 00 55 44 3
PS5 H N E PO R X e 5E 5 [22)

Pt ven Al 37 WY B 0 58 R Uk R I TR b 4 A T R Y B R
STS M WA HEAR P2 iz B T8 45 8 B 6 B I 2%, ARLAE B O 2 4+ 1Y
HEZRAEAE Z) o, Pl R A IR 2 G ML (24 4 SOk e 14 96 1 2% S it X
— A HESR ()

(79) PAR 2 HA %S it 20 KU

DK SIFI 35 24 T RE 1 i R e I SR, ( 248 — o 22 v ik ) 2Ll
Wi I 4 Rl A ML WA, 38 2o X6 B 48 52 S STFTs (14 23w it fin I 3 7 2 5Kk
fiff R ) 2 A 249 XU, (200 LR 3 BB 00 Bl M R R NS T4
FVERL %852 5y v di i SPE, 3% 26 SPE R & SIFIs ( £ 4% M 4 Rl bl
F) 20 3O T AN M R Pk K < SPE B 5L 4 1 L 27 F)
WA WAL, N anfe] A 7

B SPE i AR &= R G IR 5 (A & Rl E LR B, X T

(200 Bk, #4270,

(200 B LE,%37,

(220 RLE, &30, Al (THEARREVEE, W RRRHMABRFREARYEE
BRTBEANNESD WAERK L EF U HFREZRNGFRAR T EAAFE,
Bl L

(223) LT E (208 ) —(214) R X,

(24 JLRTE(160) Ko

(25) ZRAE(213)—(214] KM (R B —H B .

(20 (EEABRM)NAFIEERMG ZEEERLBIMA T EREBRLE", U
HBh PR E A S B E AT 5 R R LA B R, L Gobat, 7 iE
(169),% 3 T, Z M aTE(163)—(165) Kt 5 (£ 3L SIFls) o

(227)  See Jeremy C. Kress, Patricia A. McCoy & Daniel Schwarcz, Regulating Entities and
Activities: Complementary Approaches to Nonbank Systemic Risk, S. CAL. L. REV,
Vol.92, 2019, pp. 1466 — 1467 ( i+ 45 #y M gk % An A 0 Kty % F4RAT 89 268, 3X
BT B B E ).
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AT RH IR) 26 Y BBl 4 W8 7 B9 SPE T &, i AR AR 2 5 S Rl fE HLAH &
Fy (280 S5 AL P Rl 5% 5 By AR AR T AR AT BRG0P, T e e i JEE
FASC ARl 87 2 Y (29 G — 3 SR W], BV B — B8 77 S50 19 4 A% K
R T Bk, WAl RE B Z A SPE 2, AR e AR REMERI AR

T B XU, A 2% PR 4 A P R B P ) SPE 2
AN —SE B PR o 3SR S M EOR N T R ARL TS SIFTs i fin i)
S ARER P00 o, WA HLRG AT RE 2 A7 SR Rk 5440 SPE 289
B SR GRAP I Hh 453 215 S o ik 48 SPE Sl 058 T KW e i 8™,
UNAIRAR TR, i A AT R 2 R SR (L4 R ZR 8 ™) o O T K 1 88
SRl PR 4, X SE I SE R 2 30 K ENW LB ARy Xz Rl 5
P4z T (5 VEGLR 25 (5 I PELA 2E5K SPE A U8 B S 3] e e
2 KK P2

BE7 SRR L S SPE @ SR O A A POk S A . 1 oG b
ATV 200 00 s ) 80300 1 e o S0, 22 R R < 9 7 ) B < WA
RATHI i L S0 A W 2 AR 25 5 ) 7 Ok B2 18 % Rl 5440 B9 R A
21T A (), EORARAT FIHARAE 2 RAF AR shivE $R 4L 7 SPE i 8)
5 M JETk BB R AT ) R M S 408 e, a0 2500 3 3 6 S 45 (B39 R Sy 3 5
PESR AL AT S5 ™ 1) SPE I 3K R Ml 5240 250 BT LAARAT) H 2R HE
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(242)  Regulating Complexity in Financial Markets, W, 3775 (143) , %223 T (it 7 AR £ A
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[249) See Cass R. Sunstein, Laws of Fear: Beyond the Precautionary Principle, Cambridge,
Cambridge University Press, 2005, pp. 150.

[250) See John C. Coates IV, Towards Better Cost — Benefit Analysis: An Essay on Regulatory
Management, L. & CONTEMP. PROBS, Vol.78, 2015, pp.8 -9.
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(252) See Hillary J. Allen, A New Philosophy for Financial Stability Regulation, Loy. U.
Chi. L.J, Vol.45, 2013, pp. 195.
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1003 (A 5 B8 A7 B9 T 05 R U JL P 3R AT 4R G AE 4 SERR AR S, (B Of B0 2 i F —
FEHHRFLARNG).

336



077 Bl B 2 e Ak <l e vk R 2 S XUBR:

BT B0 ) 3 — P AU B — s i 2 At B, LR R 2 16 sl A K
B2 AT PRAIE R (B9 R 22 4 T B i BH 2, 24 TP ) 13 T T AR 2
CERH) U I T SRR S ORI, X S5 R AR AT e 5
AT R 2 59 fldn, i TR IOE ] BE S | A TR AL e, %
AR W T IR BOR 43 o (20

[FI L, 2R e A Tt T BT SR R B R G 23 AR, G e e
MRS 5% B0 Fe TR AR 5 T 8™ B 2 45 40 1 i i
& CBA #RAN R Jey BR T 8 (19 AN 455K (inequiality ) , SR DT 5 , 107 308 1o 2
SRR — 7 1) 22 A A MR A B8 AR B8 2 20 BT B P 7, L3R B sk 26 0 3
Fl 45 WAL 1 R 2 A (258)

45

5™ el B 2 K Al — ol EL A W A 2 SB35 SR, ) 45 b
HE A M AR B Al 2 0GB BT LA A A A R I ™ A
B RS AAT B LAY 2 BP0 o (H-5 B RIS, 3 i K XUz DA 5 () 7 5 % )
ARG L e RES S A AR

ARSCHRTE T AR R L, 2555 A2 SR (0 P 17 e 5 45 # 1
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