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FHMA: ERBEWNE

RESEWH: XFRITEER
BAMZ IR B P E R

kK 2T

B OE: ARANRAESHI0FHNEL, BReREFHATYTRAAHUETE
ALK “MRBEEFAGERAARRAR” B¥Ha “BalhE, J$YTRTHEFRELR
B ERBE, % FTRbAES PR LERTYFRATH R BFIENRERIR, R
AAE, PETHRMANAAARTY “BAL" F “EFRIL", KiFTRY “YTRT
EERXRAGRA MRS RARR, VEATRARAGUETERERFARALEREALRE . K
WAL EK, ALENREZT BF Y TFTRAITMALITEABWMR A F o) RRitA2, 5ot
ABAY TRATH A B WE 7 XBATT A&,

XER: YTRIT; ERAR; 2RET

2008 SEEREIIERE, REHETRITERANERIESEMNH T ZHE
KRB, FIEHUR A ZA N THRITHOPE R AT RERE, Bix
SREEEWEEEOMNEME “hnsRxETH1T HE BI6 LI TE R G K
K", BEFR W TFRTEINBBA T HMIIRE (resilient market-
based finance) © DARI¥ i 7284k, fRH#LMAEFTRME, BREMFH LR
5XKAR, REEFHRITRBTEILUE, EFREKAE. HE, BR
B & R FREFRATRNRASME SR A R A RBTFEE HE B X

« kE, PRMESREEFR 2014 BERRSEPALMEL,
@ FSB, Transforming Shadow Banking into Resilient Market-Based Finance, http: //
www. fsb. org/what-we-do/policy-development/shadow-banking/, #& /&7 Fl &[] : 2017 %3 A 3 B,
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bk ARR (RAK)

KEMTEAR, HHAHKEERNARER. FLTH, FXETEIY
FRITERARERT, W EKNHETREULERAX RSN ARESR; K
A4S TR EPRAR MR F X — BT T B T HRATH B SR
HEMAEHE, BARFTHIORERR: REREREETRITHHESR
HEFREN EEESFERGE, KEEBREY TRITHBEEI 3 H AR
H BRI

—. B TFRAMEN AL EE

BAMT “®F4#R47" (shadow banking) ML, XFFFEHIME, WL HA
B, PR, WM#HITAMMKE, TALE. X—HMERT “MRA",
ERETIAZY, BRFZEXEHRERE AR, BHESETREXT
“WTHAT PhemiREL. BEEXRNEF, HHFSANTEFRITHESHIA
RUWAEE - TBHRLSRE, BATEA LEXR—8. A, AHFERE
FHRITMSHTNTHBREF ARBARFZN, RITEREX— B EF5
PR T R AT ERIERATAL, B, SRARE “KE-R". Bk, K
G—REMEFRITHANR, EFEHE X RSN RAERE, “HERH
HEUR” “HATHRETHHMER” 1 “FERTROTENER”.O &
Bk, BFHRITHE X (definition) AHAK, HEEEHMBESE (con-
cept) , MM E—NEXRENAERE FRTEBRN T EMEXRENE TR
TR AR, A — 1 RUA R BRI

RS, EXEFROTTIFEFAFNMAELER: —RNLEAE W A E
(‘entities-based/institutions-based ) , —BMk & IHEER) A E ( activities-based/func-
tions-based ) @ X FIFHE BB LFR B BB T &M ME N MUA: YUK

O FRLEAE: “BTFRAALEEHFELE", K (TEER) 2015 £5 7 H,

@ wEREFEASMAR (IMF) 2014 FLAE (LREBBTRE) THYTRITH
EXBATT —MEBHRE, T2 “NEFEHHR” “REARMBR” “RALSF
R AT ERELRTTRES L, EREMNEIZRNFOLRESH, FALTFIF
THZ (RRAANMERRA LS, HE—ARAAZL), RE AT EHF—-%, L4
A, AEmmRL, ‘KR EXAMARLERLMNE] “LF" AR “FH X,



P}
AT eRBEEWE

£y (institutional perspective) FIZHEEUSE A (functional perspective) ,O Hifk
MaE, BF AN, TLOBE FHRTHBEE L HEFER SR8 =0E B
1.2007—2010 4 “EANE" R, KMBMEFRITMHREEZEREFERE
WBE = IESR ket 45 2.2011—2013 48 “INIRY R BB, X—BH, RealR7E
SRS EEF S (Financial Stability Board, FSB) ##fzh T, MTHTMEY R
ERABIERE LMY GTHE, & E R X 7 A b % 43 I R DL Y B
B 3.2014 S BA NRRE” BrE, X—HrB, BEEBOELERNRKIEL,
BRI T LAFESE SCh Al AT IS B A E IR TR 5 R, et Rt
AT T .

(—) 2007—2010 & “EAXINE" MER: EEETXENERE

BUINR, KPFEEEEHEAF (PIMCO) $fTHES Paul McCulley F 2007
ERERET “WTHTHER”  (shadow banking system) X—FRIE,@ FHLAH
BARLE “WHTREERMUS, ‘ARETZETERRGTZAE HENMTEST
FroosestEiE . TR, &4/ B “K%42" (whole alphabet soup) ,®

EH “BTHFT” (shadow banking) MEZHAHELGEHZE “IEMITERAL

ELEREQ
BRI T Xt 474mik , See IMF, Global Financial Stability Report: Risk Taking, Liquidity,
and Shadow Banking—Curbing Excess while Promoting Growth, Oct 2014, p.91, http: //
www. imf. org/external/pubs/ft/gfsr/2014/02/pdf/text. pdf, F /&35 Fl et : 2017 3 A1 B,

@ See Dwight B. Crane, et al. , The Global Financial System: A Functional Perspective, Har-
vard Business School Press, 1995; Robert C. Merton, A Functional Perspective of Financial Interme-
diation, 24 Financial Management, 1995, p. 23.

@ WHFEEAN, “YTRIAHR” RTFAHEHXF L5 F MR Geoffrey Ingham /£
2002 4 OECD ity (S FagRR) —HbhRieh, SRR FRTINCX S L5 54
MM G, SALEGBEARXRME, 2ALELIE: (B TFHRITRALBRAFARL), ¥
HAbAA S iRAE 2014 R, #4 W,

® See Paul McCulley, Teton Reflections, PIMCO Global Central Bank Focus, Sep 2007, ht-
tps: //www. pimco. com/en-us/insights/economic-and-market-commentary/ global-central-bank-fo-
cus/teton-reflections, /&% ¥l BFE]: 2017 43 A 1 B,
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PR EARR (RAE)

W WF.O RMEEMXARHEA, X—BMETXAET “EKR” A “Hl
7 X5, He, BRI RABKER Posar 55, ] ERURT
WITHERREI RRBREHLAIIESFIL (securitization) . EBFFH “HFHRITHEHR"
SESCR “PATER . BRI R H A RAT RS R E R E
Fh 44 (a daisy chain of credit intermediaries)” , X —#&TR T “ MR
K2 (loan origination) Bt R Fh¥E (wholesale funding)” H)it#8, BRI
¥ 3458 ( government-sponsored) |, &Rl A5 A A F A (financial holding com-
panies, FHC-internal) FIZRALIESEZR L@/ EA! (diversified broker dealers,
DBDs-external) =K F RS, EWTEXMER AN S B SEL AR ER T8
FiHUH) (shadow banks), TN ¥E4RFT. FHAXNES, KTHHLRES
(money market mutual funds, MMMFs) , BLZR{RF/ & (monolines) . Z5#HE#
YT E (structured investment vehicles, SIVs). %= 713 Z4E (asset-backed
commercial paper, ABCP) @i, BUNZ#i % .® HRE K2%H) Gorton Fl Met-
rick [ARERF I A @

@ 4 McCulley £ 2009 54 EXZE L, AA Y TFRATEAEH%, EM, THE
S AL ARAT IR R AR B 2RI, GREBTRIT. A KFFTHEALL, B4R
ead], SHEETTAE; ENFLIAGKRSAMMRE. FRENGTE, #E THRAEIMN
HBEERARZN, FREGRTVHEFBL, LREWNFHREH K, Kugman &H F447
RXA “RABEAMFRE, BARFLAEBRT LG IERITLBIMN”, See Paul McCul-
ley, The Shadow Banking System and Hyman Minsky’s Economic Journey, Research Foundation of
CFA Institute, May 2009, http: //www. cfapubs. org/doi/pdf/10. 2470/1f. v2009. n5. 15, & J& %
E atiE s 2017 43 A 1 B, See Paul Krugman, The Return of Depression Economics and the Crisis
of 2008, W. W. Norton&Company, 2009, pp. 153 —154; See Ben S. Bernanke, Economic Policy:
Lessons from History, April 2010, http: //www. federalreserve. gov/newsevents/speech/ber-
nanke20100408a. htm, & /G# F 6t : 2017 £3 A1 8,

@ FEPPRAF4RATHMAE (investment bank holding companies) ,

® See Zoltan Pozsar, Tobias Adrian, Adam Ashcraft and Hayley Boesky, Shadow Banking,
Federal Reserve Bank of N. Y. Staff Report, No. 458, Jul 2010, http: //www. newyorkfed. org/re-
search/staff_ reports/sr458. pdf, &G F et . 2017 £3 A1 8,

@ Gorton #= Metrick A%, ¥ FRITRARLEHGRITAAARA SR, 2EAE5HLAR
Fl. BFRBIBTRALGKRAR, 03 BREARST. KT THELPRIFEREFHFL
Mputy, —EAgRE—EP (=B, Repo) —HEEHESRAHX, RBRLH & L
HiEH (ABS), BRMFHEIE (CDO) Af = AHHLRRFIEAEAZMG LRI L,
See Gary Gorton and Andrew Metrick, Regulating the Shadow Banking System, Oct 2010, available at
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BHRGE, X—BBETROETFROMEEIEZRRTRE, HHRIES
16,0 EARHE, Fit, X—HBROFRMRED =4 TRTHENE, RE
HEFRETHRIT, NEAREBEESIERLFRRLIESR LN HE.Q 7
W, FEHRBEHBEH “HEESMIHERPIARE, BAETHETH
7" SR, FAWMET “PERSR” B “ETHRE S, EEBEAE
MERA R, X “EREL" BITRIRTF, HEXBERME TEFRITHEEH
ZS -

(=) 2011—2013 & “SAIRHTR” BMrE: BTXREAEXFLEED

2011 4, FSB HREAMER ER FRTWEE,® EHEHT, B TH
TR MEEH TRE, ki, FREATRENE TRITBSER/SRZE
wtE, —7E, HMUERKNEMITHEE R RHBRRE LAY MRR .
M ERUEREMBENIERATS; A—HE, BTFRITRRERNE
& (evolving) @ Hilt, X—BrE I FRITES WER—IRIREMES, M
mFREZFR (Fd ERRBEEALS) , BOK& E R X H 2 Tl RS

BELTHE®
SSRN; http: //papers. ssrn. com/sol3/papers. cfm? abstract_ id =1676947. See also Gary Gorton and
Andrew Metrick, Securitized Banking and the Run on Repo, Jun 2012, available at SSRN; http; //pa-
pers. ssrn. com/sol3/ papers. cfm? abstract_ id = 1440752, & /G#FEaFE; 2017 3 A1 B,

O 74, FARKRGZERMNNERIEA = F—, ANERTEIBFOHFL,
EHRMCEREE 2 XiE; F=, ERMASBUANGRALSY, CHAAPIET AMES
R B A fAALAFIEER (private leverage cycle) it; # =, EHFAL = By KB RA
RE, THWEH AR A ST E EMK AR RITAHRG B F K E, See Daniela
Gabor, The Power of Collateral; The ECB and Bank Funding Strategies in Crisis, May 2012, p.1, a-
vailable at SSRN; http: //ssrn. com/abstract =2062315, &G atiE: 2017 £3 A1 8,

@ sk, THALHRE: “ ‘BFRATAKR BHEANGLSRSNT", K (ZHEFH)
2009 -4 3 H; . “HFRIT: HRAAHNB LR, R (HF28) 2012 £% 6 H,

® See FSB, Shadow Banking: Scoping the Issue, Apr 2011, http: //www. financials-tability-
board. org/wp-content/uploads/r_ 110412a. pdf, & /G55 6td . 2017 $3 A1 8,

@ JuA ZHATE) Tucker Fiil, “BMNEEARGBAYFRFARKMOENLS, &
R ALk R ER A BT G BB R AR KA F EA”, See Paul Tucker, Shadow bank-
ing , financing markets and financial stability, Jan 2010, http: //www. bankofengland. co. uk/publi-
cations/speeches/2010/speechd20. pdf, & &5 FI ot 2017 3 A1 8,
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BHEH

FSB 3 THRE FRITHERRANA, FHAH T XAk XY FHTT
RREXH “PIBrBRSME:" (two-stage approach) : |~ X FHRITHEKR (sys-
tem-wide) , 1§ (2HWHIMD) WETERBITERZINERBN (BFEEE
FIESh) ; TSR FIRIT (entity/activity-based) , MIFRWFE TAEGMITIER
Z5h, HARESI R RGHERNRMEEEFMNERARMER (BFLEMES)) .
Hep, RGN B/ MahtEiEi. A BIENE XSRS MRS
%.0 BARZE XAERAR L3I T LA %S, EM FSB RAMNSHE XAE
B M k@ L AT LAE B, G Bt FSB 2 H MY FRATHE AR LB 2 X
LY RITIAR. B, I XRS5 (macro-mapping) J7ik, FEUKEIEMRT
SR YAE TR “Hb 4R/ (Other Financial Intermediaries, OFIs)®
M4 M (flow-of-fund) $#E,@ HEE) XHE,; HiK, FREETEHE (narrowing-
down) , RIBRFABERIEFAL (self-securitization)® H&RYE™. EAHABRITH
EHREEEENE NS (W4R1T BRK SPVs) RAEEW RERH KL
& (IFABERREESE) , BFRETIMZ L F S .

@ See FSB, Shadow Banking: Scoping the Issue, Apr 2011, http: //www. financials-tability-
board. org/wp-content/uploads/r_ 110412a. pdf, Z /&7 FIaE: 2017 53 A1 8,

@ T £ FSB B M http: //www. financialstabilityboard. org/# #) “Global Shadow Banking
Monitoring Report” (2011—2014) ,

@ RuisB¥h, RARTFAINMASG A LSRN RIT. KEAE, il
A RAM, FRBATFo— B2 RMBIAM (financial auxiliaries) , 47 2 4 4 52 B
#) (special financial institutions, SFIs), 3 &R iE2 #6935 h &AL LR 7] Jh3p4&H. &
HEAARR ) mEMEL, BRFFATAYTRITLS. REHNTHIZRAESAZR
B, SHESRIHM, SHEE MFAFETTHELPALRTEL, EXAAFRAT
I XM FHATHRR

@ FEAMIE, RIELBALAIFK (intra-financial system assets) #H3%, 4wiE4R1T
MM E BTG T HHE; IAR/REYTFRITHRR (FPFFR T OFls) RE{LELBRHL,
AMARR., B REF MM, See Joshua Gallin, Shadow Banking and the Funding of the Nonfi-
nancial Sector, Federal Reserve Board Working Paper, May 2013, https: //www. federal-re-
serve. gov/pubs/feds/2013/201350/201350abs. html, F /&7 F e 2017 3 A1 B,

® “BRIEFM” R FSBAEMEILT, HRABIA T G AT A A A EFFTH
Fey. AAORZFRRE BB O ERERNES, ZRIERNE RAHE GRITTROHK
Ao EATey, AMAEARRALE, REFBRAL,
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FHMA: BTG

Mg, FSB M FRATHESEA N KA ST IR LB & TR D FSB
MAREE EERRS THEWEM, EF 02 SERA BN RRE TS
“RTIMFE" AT 2 R B OO B B R IR 2 B PR 2 47 L 1 B 4 K A U
FlEEHMNTE (FE¥R), BHLERE LRI ESRITERINE
PSRBT X TRITEATT.Q B, FREEZELL,
WEEEERMR P UGN TV REFEAMESHHBERE, mtmRER
Schwarcz WA FHRITA SR SPVs, &RAF ., XrhEe ., tFEEE . BER
7. BUR SRS EBIT &M, ¥ FRTEREHEY FRITRENSE
B AR S , S A AR X = R HUR S R T . ©

(Z) 2014 £ES “NARRE” Hr: TXETUEENRE

FAE2010 48, AR = 4RATH) Tucker BRI TIREA AT, NN FHRAT
Nife “ARLEEAMEEYE, Rl (replicate) BMLMRITRLAFME (RELTIHE.
WIBRASTCARATAT) WITR., 4., S AWE”, REREX=1RERE

© 4wBk B %4749 Bakk-Simon 4 Bp % Fl T FSB 89 =9k, MA¥H FRATRL A : £tk
GBATRARZIMARE A PRSI RSB G ESD, BARDRTEA T2 AHKE,
MAERNTAERAR S AYFRATGEKERR (TP THEEAALeBRTAN): (1) “K
KM (Euro area account, EAA)” # “HRi2 k¥ A” AR, €k “4F 7oy
(monetary financial institutions, MFIs)” B (&R B ERITRAANHIE, G PR
7. ERAMFPR T THZEL) & “REAIFHREL” RAB LR RMM,
(2) HPHE, ERETHTTZELGTE, RabeiE, AA—¥ 5K T OFl H B HH#
M [ BAAL AN FIEH L S09 2 RMM A3 (Financial Vehicle Corporations, FVCs) ] #)
AAFALREE, 122, FARKEFEAAREFRERTHELSH, BACMNEARRHY
MEZHFFERT RELH, RMNEBRXFZERNL, KFTHEE. alhfrtdie,
See Klara Bakk-Simon, Stefano Borgioli, Celestino Girén, HannahHempell, Angela Maddaloni, Fa-
bio Recine and Simonetta Rosati, Shadow Banking in the Euro Area: An Overview, ECB Occasional
Paper Series, No. 133, Apr 2012, https: //www. ecb. europa. eu/pub/pdf/scpops/ecbocpl33. pdf,
REHAME: 201743 A1 8,

Q@ WHEWHNE, BRTFRG—-ANEZRAARTHERANZRA =AM “RE
2" BEERABERABIT RO ALEE, FALREH: “SELANHRY FRTES
HARE", B (BhFR (TEALHAFRK)) 2014 £F 8, LARATI MR, XK
HARERBEFRZRAAAT “REL" BEERG—FBELS,

® AR [£] MFX - HEEK (Steven L. Schwarcz) : “WEYFHATRAR”, KEFE,
W EE, B (RKE¥) 2013 5% 3 8,



