DOT:10. 19616/ j. cnki. bmj. 2009. 11. 004

2R IR
Economic Management Journal

2009 £ 11 HA(RSE 467 1)

Nov. ,2009

[HF2FER)

Vol. 31 No. 1

HFRITHRESEREBIR AR

fey e , KRS
(1. PEHSRIERRE LT SHEARSHHFRAT, L 100732;
2. LA B4R, BiE BIL 4300775
3. PE SRR B, JE R 100102)

RBFRBAELUR BTROBRAEGT TREANR R, £EMERLBTHEN TRE
WER, R EYTFRAKZNARLRY LEFLARLBALNWEREN T LM 4 K
AEERETRARRE . BFROVAARE LEFREAB TELBUF FEREF TR
URABLBEESRULLREARTTHONG. LZZRERRR, Ao RE R MR TERT

FE B

XER: B FERT:L2BAR; 2B 2B A
FESHEE . F830.99 NEERER:A XEHE:1002—5766(2009)11—0020—06

—.5lF

ETHRARKFHERRERAFAPITESE M-
Culley F 2007 FHRIEBH . BERHEETHEREZ
AN, 518G IERL 55 o RARAT B R MV AR AT
REMMN SR, WS, R EFERREHEA
AR B R E"Gross (2007 FRIR K, “BF
BIT" ML AFERIE, — B b, EFHRITRER
FARAT RS FAERNES KTTHES HR
FREAF SR T SIEBIT SR,
W, ETFRTRZRERE FRITARNIERTTS
AR, ZEEMBEKENFCODKREN“SH
MARTTE RAHXT B EATRITIR RO,

21 BRI, FRITEH TREXNERE,
EFRITHRLBT—ERNERERTFEENS
5xk, SMERNEEERSSMITHITITER
KBRS ZHIERERKNEMY [/ EEZ

YRS EHE: 2009—08—10

M7 (Krugman,2009) % B BMX., B THRITH LR
HR . EREEMSRSMARNEHEETRE
WAL AERRT AR AR AW T R T RAT
BROEEENEZET . B FHRIT SRR
KEMRE, s THA N BEERRZS . FR,
ARG RN R 2 5h. 2007 E47 B i
{RER R AE AR TR R, EH5IR T TR
BRI BE ™ S0 (50 R 435 T 5 B ) R B8, AT 7 A2 T R 30

MESEHL, HB L B AR KR R LR BN E

IR EREL

ZRTFRITRRNER

Ktk )a , R T r k2B EEIER,
(B TS 5 FIFERAT L 5 9 K B R R RLTE 20 i
L 0ERZE. 1970 FLUSHEF B SR
G TRARMES, RH R & TR R 5

*BEMHE:2008 F FERUH LM FXLCEARNEWREBRENKHENHAL — L T2ELBANREF L

(088&.ZD035)

EEMN:MERA62—), F, HABIA, FER SHFRL . TEAERTRE . 2BRE D LRUN . FLEFL
Bl @ EEH R, E-mail: hedexu@vip. sina. com; H R (1980—~), B, BRAEA, B I H XL T ENELBE

# 2R THLF X . Email zhengls@yahoo. com. cn,

OXRRFREABUARFRRAYFRITRRNEIXFHEEBR LN E Y, A HIE McCulley, Geithnen)ik ¥, % F 847
KARA B L RATERRT & &, EH A LRI LA R AL BN 0 I E Krugman) kA 4, ¥ FRITEB A LB ETF 2
BETERZSH RN, EHNRELBENTHH. K IRE McCuuley 7 Geithner Il 5 R T B FRITHRE.

20 #FFEE 2009 11



B, AN BOZAEHMSRY N (EER
EFHRITRRIEDF R T ZRVE. &lbasr.itR
EERITURAFRE A B RHA NSRS =45
FREE TR R RS FES SENERHE 5D
K. BEENE, BHHHLRES MW ARL K
UE 54k Al G 3k T T3 o, 7 ol BE A | R 55 LA R B
RFFEWBIRREE.

EXERATGERZHEMTTHERRILEE
20 42 80~90 AR, X — B Bt E 5L #38 A
FHRITRRRBRE T H BB, XA 0, &3
BN ERWFETRIESAIEY K, ETHILH
B T LS. RIS RS
) B B SRS R R K 5, bR b 2 5 2
EUESHE Ry ELE. BITMERYIMRAK
RINRS , LA RAT RS R DA R SRR B, $40
RAAFRINESRI, AX—aBHIES, 8%
BT RTHGESFEI THRENKEB@EINER
$,2008) .,

Bt LISk, 23 £ ME BH AR E i)
TEESMT SRR KRR, R4 TR E2ERL
HEFRESMER, B FRITERRNEE KL KHE
HEEHHZEEK, BTN SMTHNLRES
Ak & RS E B B 8, ABTI S RBIRT L T F
EZFHMLSAMT S TR . SMIMMESRFiiyg, Rt
WK T &5 A, ] & T L& 5BCR, et
TE&mMumEN—F. EEREETRT,. &EMER
HEERHTEE,.F S FELSMTATHNINEFE
HEETFHRITAET B. FEERMN 2R
KEZRKKEH, 2RVBAEZESVEZR I EH
HERIBEEY AT TR EERYEEFE
Fr& Rt .

XN RELRT, XEMLREMERNE
¥k TARAMEAR AL, BN FR AT BN L E G817
R KT G EE, EFRTRRER™5L.&
MEGHENMRETEEN S T HAEER, FRE
THYMER . EEMKBRFN(2008) A LB
FERBRES . EFRITRRC LRI 5EREBT
BEAFITHEMARG, HABEMEmAEEE K,
Hean, BERRGE T 1997 £ BEREBEBFERELN
B4Rk TR CDS, E 2007 4EJE,CDS T RN S
BIrEEREE&RE — 2T ERIHN 45 T~
62 Ji4Z.2 6 (BIS, 2009a ; Krugman, 2009) , Tit&544
B CDS {5 T 2B K RE A F—XEE
£H,

2009 11

S RTRITERRNESE

FFRITEREA TRABITRRBE TER
BENERE . CERNEREMERTHES HEZ
— HHEZBE T EEMLRN ST
FEX TGS . SRERBEHS.

1. % r=554

FEEF TRITHER, E FRITESMIKR S
BIBE =B & L KIRAR & . 2007 91, BN TR
TR ARM X 10.5 TIZET, MEES R
WATEBRA KB = BB RIRIEL 6 TIZET, %
MRV BITERRRE=Z AN 10 FILEITT (HE N5,
2008) , E FHRATR R B AR S8 T ik
TR, EEMTHRS S, FIRHmERTHA
2002 #4150 TH{ZETTHF 2 2007 FHENEFEH
600 £ 5122 5T (BIS, 2009a) , 21 % %4 38 £ 3k GDP
15 1%,

2.k

M RITRE TR RT R %5 R, %
ZIHBUE TR SRR FEER . RERREL
BITRRBREFENFRATLFLEN.BR.ETF
BIT— MR 2t & B F B HRTME
AREEUNT L A8 Rkt ATk XU, 14 2 1) 5
i, T FRITHH R G TREEARHILER
N BE R AT “HE” T E BRI E

KRB, TESBA R SR ES B BRI

FEAMEHBERAR TSRS, ERXE M E
RERERST.

EmiERMEF

BT AR ERE, ~BRRBELTE
1B, R & RA RIRKMBESSME. 2007 F4EIE, EH
5 KBATEFAT R 30 %5, X H EEHFEEN W
HEMFAF R 50 £5. KEAEFHEAEKMFER
B2 AR SR ERR L 62.5 £ (BIS,
2009b) ., FRIFLAFZE VETE £ RT3 ) A 3, AT LA Ok
BEEMkE BESRMTHE A T EER, BT
R AT RERUN S RVIAE B I .

A fEREWE

ETRITERRAGN RS WE SR E R
Rogd, DIESIL B, FRIT R TRHIEFH
RATHAE NS B 28 2R ZEIR AL ZE RN P = B [ B
SRALTE S AL AR b G B, FR i R Bl ME R
58 (Deloitte, 2009) , B FiEFIb7= i FE A4,
REVMBEEIHERLF=RHNENIHBEERAT
ECOMNOMIC MANAGEMENT JOURNAL 21



18 , T 2 SE KB 5 015 R PEGOR S TR IR .
LERE IR RIRENE AR FE TSR
BENEEEBE, PR TR ER, BAXRT
BT

5 MERR

WFETRAEENNH ZREE, KA RE
TUHBRRNBIERE. ERETSESHERE
FRETRTERRMNEBRER D, ZESMER S
MRERNTERME TEENMES . 1999 4F,%
ESEATT 60 BARMCHE P — i Rk VB &/t
R % AL VBT BRAR , BEBHARAT AR AR T Ak 2
BRI B R R RR G . 2000
FEEEBETCRABRZSARAER), BEME
N ZHAZHERESHEREKE. M5, AR
FRITENRNE FETER T RRAEEERE, i
MR EK. T8 . XEEREASKE SR
(HTHEEEFRIDHEABAARMLE, X
1+ BEBEMEB MR TREERREZI, 85 SET
FEEEBEN SRR E MR KT,

JEFRITE SRRl LEEERENAG

P FRATARRLET 3 20 ER R R, AU
WA HRER BARTTEESMERNWES
. miggH . TR FEE #HETEE
MEREmMT G R EER, A5 KFN, B FHET
HEBRMRIFEE BEHRNGERRBMAE
L & fl B ST, E ROk T E KM SRR,
RERMBGET TRE.

LEFRITSTHER

He L, BATHEFHSMERH TRLE
TREZFRTWERER, TUEFBEET %
S REERTIEE, BAT AT LATE a3 4 3R, i B
BT AR B R TEE, TLARB E S ks .

Allen & Gale(1997) ¥4 Rtk 2 XU 4 58T
REDX 43 At 1) XUR: - HH RS S XU 44 . S SR IXUR:
SHEEAR & L X R, BAT S E
SRNSRARMBITESNEMEREL T EN
B IEEAT. TAER X8, BAT
BERANEMEZEET LM HRERERE T
BITEAME MK SBYLW, LiIn® 7817
HRNEBI TR T 4 BB T A A, X v B RS , B
W LR XS AAZ R RERHE. X,
TR E R & b, AR5 A 0T LA AT XU B #e,
FINEFRITENSHMERTHNEES Skt

22 ZFE® 200911

AT TR XS Bk . tein, R R G E B TR
T EER NI AT 57 4K 75 Bl BT, AT B R
B W 8 ZE YT B TR TR R LR
BIFRABAE, BT AR TR DA R IR ER A
TR R BT 7™ (R 7= R4 51 3 AN 8D X
LTRSS RT T LB E AT L
HRBER AT TR HHRER. SRE.2
FARATRT BB S8 6055 T XS B 57
AFERBIHE.
MEMBHERE , ELRER— AU BET,
ETRITH X —BHEHARBAMESE, F RN
Ebr &Rl SR MRS HRFAA. 7
SREMERT  EZTRITBNENTBREH AL
SWEZWF PN, LN EE TR AL
MERFHRETH I BEHELRHE, X
HERARE.FANTEEERN MU EAR

SR XRERARE) L, SUESS EE KT

AREMAZE, ¥ FEATERH#AEETATGE
SRNEMERRBAERFEIATE,

2. FRITE RN

FTBRITRRNEIARESRT S TITP%
TR, & R —A B IR BB =48 T BRIEIA .
— B L 8REA G R — M5BT RE,
FFRITES XILEE A EMEREE R R
B, X B PEAR HLAK L, X e 7= G FE R AE S R 3h
MRGTAESEREMEDIEE, FEEmMTHNE
R st KIEZEE (R B NP4 R 5
R (Reinhart &. Rogoff,2008), & FHITHFF
BURLAFIRAE AT R B A & R A 5T , I SCitE LLXUES 4
B (VAR) A EERE A 7= S U8 BN, E B
TEAMZHT ZFRATHEE S S BT et 2,
B AN N R 55 £ E % = A fR
R, BE2BEBEIF BB R XEFRAR
B (TR KRR R, 2009) . QnSRALAEE BT [F] — Bt A]
RIS ™, B RS RIS T Mg,
MTT5 &1 530 %, 38 B4 b ATLAE i o Hh 5 B
RS r= Mk A (B R T R BR S B — S B R gk
IR TREER . MERBERERASH AR
BT RATFFL, BRSBTS i sh itk 3k, R R
HRBREMERTHNARGEEN. XUREKRE,
i BRIV B 2 25 IR B 5K, vT REAE
BEANSRARED — 52 (Minsky,1992)

FLATHRAE R R FTAFAL 1 XU B W5 U0 B 481 22
BRIEREHELY. BE 2007 K, FAE.F



HRFR N AR ARG L 62 5. KREH AL
ZJa » ANRIE BT HEN B AR Bl , B3 R SRR B b S0Ks
o BRI R AR B SR 7 A REE L B R AN SR
RBRARTRAMEN.BLFE TEEHHE
750 fZRITHEA, BB EHLBERN ™ 4. IRAR
¢ [ W BORE RN SRR A8 X 5 B S G 45 e R
A4 PP fEpl A Sy stk A o] REMR LR B S Rl iR R
RIRGEMEYL. T LUR, B AR £
AL TER RGBT T R A S E h s T 3%
HERMER, ERTEIZESEMAEREmE
R,
ETHRTR R XL R R AL, B 5
FERSERR AN, ETRTHAGEERMN
B AT AR RTT , BB R ) 176585 7E BT ™
FMEBRERMTE™. XSRS EEEY
WHKRELRR, ¥ TRITR-EHBRNESBEA S
Bttt RREZR LA AR ERZNTE™.
AR X TRASMKRTE . (5 AN IRE M 2 4&
THUE - TR TRTEREBIRE (FSA,
2009), WMRTWGHHIAAEERE, LI GBI
AR T H BEBE 2 Bk AR A BLFEERAT X b B S FIFLSE
EEFL TSR LB T ROV RTH B
587 T LA B4 F8RAT I ook A A Y 7™ 5 B AR
AT RN EACNRE. EEEME,
FTHTEBR T “BRMEMFRZE, i TR
THRITRERREEN, ML T RRENR
shtEfal. BT L BEL. S htk 248 1 & 1F
T, B RIT LI E T, W KRS LR 2
B T B B SRER AT A 2 i U (B A 23T
RIS TSIVE IR X R T84T L AT &
B, B XA R R — T (FE9%F, 2008)
ETRITRRAERERENR - ELHRELE
N2 T, W%fER o EE a2k
BEWTMIEHBE KRG . HTRITERRAGNE
BRI T R K, X BT 4 i B 3 i U
WER, RHREE TR R T T 5HE
EXGERITHRESEMK. BETRTER
H, T 538 BOR R BT M ik s R P 3, i e
VIR T I 7= Y08 5 22 55 2 A 1o 14 B FIRF 82 MY
BEIR, EXREF—RERMEILT, EINEE
HREF =M MR, & T E+, SREM
RESEE TRITERAZBIR T KT LR
RERGRTESBEREROTEL.
EEBEENE B TERETRATHRFAEEKR

2008, 11

RRGHEN. ERATHESHNERMERT,. &
BAHLFE TR R R X W E B H 28 T R, i H At
ATLCRBUTAFBAE R & (N B & T B4R
TRXREES HAWT K. X—&KRT, ¥ T8
THTFAZERMBEENMNLE AFERHFES
2, BABERITRMB S, XEE SRk R
FEBEZ F+5 (FSA, 2009), 2FH47H T4 R
B AT AT A 5 54 SR R , B SR b BESS
AXEAF TREB BRI VENHZ+,. X
REBEAR T 5 (9 XUBS B Ak 0 B A s Bl R 1) KU,
(BIS,2008b), Baily Z(2008)#5 !, & FHITHE(E
BARBRMKGT #HT R A 8E, ERANEE
TNBESES o 0 b33 4T R B AP R K & R TS 30, BT
PIRGERB SRR T . BIS(2009b) 7E 2008 4E
WGP, ERFBAT A, NS M E(VAR) 18
M 2000 SE ) 100 - FHZ 2007 4R RV 240,
LEMERNBELEWRBRKAIRNE ., MA. BT
BITRRSEERTREANESSAE BFRT
REAREW. — M. ELMERP FFEERL
BATAUBRIT HENE S hEE FAEEE
SARBNZTFRITZENES. A TEFRITE
BRSNS N5, T ik R T A LA 2
LI & HEEXTE, T FRITARIABITHE
SRUATE R, than, R T BB
THRSB TR R K B 5T 2 RliE T §8 (FSA,
2009) , B ARFTREA R A HATE I KRR Bl % B 57
MBEASELUSLHE E#, BN ME R T3 E
B35 S 1 XU S8 A 3ot 10 AT LSBT K R 8 IR
K;n—FHE, AVBITSE FRITUEERES
B, LSEBL“ILR. i, BT RES SBRSE
TR BE PR SRk Fn 5 4 FL $2 BT, FHo0 9E 7= FnaE 1E Ui
BERFRHRRZIN, DAL SE S ERLAETH
R ERE T (Bernanker,2008) ; B HL i, ZEEHR 4T
Wk 5B % TSGR RAT ] ERAT OB /™
EHE, CERAIETHRITRREN -8, G
VU & i, BV AR AT R B A B K XU A 7 Y %
FEREER, RAR I TERENE TR, 4
WERAEYLP, AT BR IR LT EREX
F TR LR, ‘
EFHRTBRRANNEERSERG®. ¥ T8
TR RR A T &R SRR, WA
KR MEEEHHIANERSEREMTTHREN
BREBRR, T UMEHRAELRNEE. B2, MEE
VA RS ISR E , NS e 2Bk, REBER
ECONOMIC MANAGEMENT JOURNAL 23



M, XS RERV ARSI AR KARIREE
HEEMBRENEMZ M, — B=E s
(o3 B BR AR e & A T KU FE A BT = oA T i el
b e , A i E IR iR sh st i B KR XU .
B, R BEAEANSE WA AL, B
BIEARIEN E NS, FRE4(2008) R R,
FFRATERRAURAS T BB REKF, e R
Hu3has T IR CKE .

FTFHRITE R 2ReEMEEERRNARYE
MEHERE THK. BATGPREFRITSIN
BREERIVEEEAT . ATHHRTESER
BUBAERFUBHHE B T B W DL XU 43 8 S5
{ELS SR AT DL R LU B FTAT SR VR 0 S S AR
KRG R, XX EINZ K EBRT G LA B
MR . Xk BRI IER R D & R 250
MR AEESRRS W REBERWERTE
K E S (EEMEES, 2008), AT, EBHEEE
S SR FRITEXEYAER AL ICR AT RS E
FEGA—-EENRERNRR, IR TEHEMIEESR
¥, BRI MR R X — e KR B A SRl
HW(EERREZ FRTNEE —EBE LR ERN
(GAO,2009), EREMN/REE . ER.EE.H
FZE % AR AIG 25 A % & Bl o B
B, A BRI E KSR,

IEFHRITS SRRt EEERMANL

2004 4, FE R I IE S 387, EBRAETE 6
ARG AIB R, 2= 2006 4 6 A REAER R
b 425 N EERT . 2006 4F | R4E, 3 U A
FE T8 EFEARRIEATFHHER. XEHKRE
RS ST A= R HNE FRITER
ERMERITHRIE,

WaE 15 T T S M s Y 2 A 25 48 F0 55 e P= A%
BT 8, AR AT X BT 7= 4 A R O 3 ik A U T
WEIM, 2007 4 8 A, EEE A KBFERIT /RS

HEAAE T X PRS2 EREE, 5] R PEHE W5
TR, NIBIE T4 W FRITHE—ER SRR,
BATEI TSGR E R R SR LT, & RT S sh
%, BB RS, S R T EEREEN.

KRENHSIRFHRE TEFRITH A RE
LTI ETEIR, B EL M E T RITHRAZIR
SEEILZ H. 2007 4K E 2008 FEY), BE
EM FR RS AR SR ER RSB E
W5 IFRBGHIT R =BT TR s T R B
WA EWRABEER, BT HBATZENR

24 SHETR 2009, 11

ik B4, W ELEA R RSt fal. 2008 4¢3
H o DUR T B = (8 B , 76 SR A X R E T 4R
R AGE W

2008 7 A~9 AR ERERTE T
BATIR R B H RIRIL T =BG R AN
FEHFRIERE =R Z G, BiEE FRITTERY
R SR TE G 2 A AT fE L, IR — 2P T
R EGHHSRMGENL., 2008 F4F, £ FHMME
FERAMEFES B XV L ER PR REE
., ERTENE,.9 R 7T HEERFHEOREHE
NEERESHFEEFREMEHE, ZFN—A%
AP EESETRE, K BE SR E M ERE R
S R E R KB RO RTERAR. #
F 5 KBFBATHERENS, HEd M EREHR
MR, B FRITERRNETFREMER FEX
B CDS /1 AIG HiEAB k. 5 RETHRITERES .
“WHEHEE.AIG BE L, irEE XERELENL
HALAF —RERAEN, PEXEEMERN RE

B, % FERATIR R XE G BAITIRR 1 vh i
—E K. A2 BEREIT EEET EEBITE
EEBTRTEHE RS KHH F R, 7 2008
AEAETEEAN 2009 FEAEY T EBRE = BAITRAT
ik, XFBRITRREXER K & EMFE, 2008
2 B, HEICERITEOR E BT EA L, KRR G
AR R URE—~REEA LN SR, iR
EXRREHELERERW. £ 2008F 9 AZ)E,
SN N R EELSRT S EE T ZEEH 5H%
THERMEMT S, AYLERmENEIEER
LSBT AN, Rt ¥ TETRRNEISE
ELNREENEERE, XREREEIEEELRA
EIREBEHL.

h M

F BT RIERBEAT MR 4 SRR
& HHmgEsE. . mEREAE . EHEREEE
BITESRIME., MAXFREEITERR, ZETHEITHK
AMEAE FHRITARNIERTEMER.

FEE 200, ZFRTREBITKENER
B, RHEEHHELR, E THETERREH TEKR
KRM B, =48 . Th b F R e s 1 S48
BETHRANES . EEEIEENRVETERE.
EXTRITRRNEBS B, XEMLRERK
RNESREW THEWMHEREEMZEET



AR,
FTRITHARIBRER HEEN ST
GENREERNIR. B, B THRTHHRE
HIALATERAE A B R BAE SR ML AR AT Bl 55 S BR LK
JEME 28 ERmeIH . H RRNEEHEA TR
R AR SRR SRR SRR T
s, EERREHENK .
EETROSEMERRERNXES, BT
WITR R BRI RIET 5 T 17 PR B, 1&
B—A~ B R BE 48 T BB 3R F R G X

Br. —J7H, & RATR R A7 7 3 LA S AR ) S PR 45
B, & 2 F BRI fEL; 75— |, B TRITER R
XG5 B T 5 1% 48 F0 40300 A st 1 S o g, s
FPHENSHAERNETNEEEERM S EH;
BB FROTEREERBTRRANESS
16, SET & 3l 55 TR B, WOk L ARTT
MRARAREN  Bf5—TH. B THRITRRELK
SRERKMAABHRS, SRR ERELRS
HOTR, A REF AR KRR, RE KT
FEHLE LA 2 BR SR TR S i BB .

$EK:

[1]Allen, F and D. Gale. Financial Market, Intermediaries and Intertemporal Smoothing[J]. Journal of Political Economics,1997, (105).

[27Baily, Martin Neil. , Douglas W. Elmendorf and Robert E. Litan. The Great Credit Squeeze: How it Happened, How to Prevent An-
other[ Z]]. Brookings Institution Discussion Paper, 2008.

[3]Bernanke, B, Financial Regulation and Financial Stability[ Z]. Speech at the Federal Deposit Insurance Corporation's Forum on Mortgage
Lending for Low and Moderate Income Households, Arlington, Virginia, 2008,

[4]BIS. Financial System: Shock Absorber or Amplifier? [Z]. Working Paper No. 257, 2008(a).

[5]BIS. Innovations in Credit Risk Transfer: Implications for Financial Stability[ Z]. Working Paper No. 255, 2008(b).

[6]BIS. Annually Report 2008[R]. 2009.

[7]BIS. Quarterly Review[ R]. March 2009.

[8]Delottei,I M. The Future of Banking and Securities Industry [M]. University of Harvard Press, 2009,

[9]Economist, End of Illusions[Z]. July 17th,2008.

[10]Financial Services Authority(FSA). A Regulatory Response to the Global Banking Crisis{R]. March 2009.

[11]Geithner, Timothy F. Reducing Systemic Risk in a Dynamic Financial System[Z]. Federal Reserve Bank of New York, June 9,2008.

[12]Gross, Bill. Beware Our Shadow Banking System[] . Fortune, Nov,2007.

[13]McCulley, P. Teton Reflections{ R1. PIMCO Global Central Bank Focus, Agu/Sept,2007.

[14Minsky, Hyman P. The Financial Instability Hypothesis{ Z]. NBER Working Paper No. 74,1992,

[15]Reinhart, Carmen and Kennerth S. Rogoff. Is the 2007 Subprime Financial Crisis So Different? An International Historical Compari-
son[J]. American Economic Review, 2008, (98).

[16]United States Government Accountability Office(GAQ). A Framework for Crafting and Assessing Proposals to Modernize the Qutdat-
ed U. S. Financial Regulatory System{ R/OL]. www. gao. gov/new. items/d09216. pdf.

[(17] [EIB#RE. SIFERZF L E =8 (M]. b= PR ARKZ LR, 2008

(18] [£IMRF « RBAHKE. FRAZHLMEITFM 2008 FEL2FAHLIMI. JL5 . th{E kA, 2009,

[19] [Z]1XEMEEF. XEVEFXTRRAN SRS ETENNEREIR]. PEESBRZBHE T LOHEF, 2009.

(2073KBA , FRERAE. H/RETHIE[M]. JL5T . i B BUA BT AL, 2009.

The Shadow Banking System and Its Impacts on Financial Stability
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Abstract; Since the new century, the shadow banking system has experienced a dramatic growth and
built up highly prosperous financial markets both in America and the world. In the process of the develop-
ment of shadow banking system, the financial structure, market composition and financial regulatory sys-
tem have been changed essentially. Meanwhile, the important factors of shadow banking system, such as
high leverage, vague business boarder, excessive financial innovation and anti-regulatory, have brought
many news challenges to the financial system, even systematic risks both to the American domestic market
and the international financial markets. During the infection course of the global financial crisis orientated
in the subprime mortgage crisis in America since 2007, the shadow banking system has demonstrated its
essential impacts on the financial system and the financial stability as well.
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