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PNZ B HE R 52 58 Q1 T AL MU LUGE X 26 4 Bl 52 20 7= A A s e i . BRitt
Z OO T ROk L 4 i B2 245 B AT RCIRAT 8 T B R R LR B Y A LA . R T X — LA
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SRR KRR FI AR AR 2 A 20 g2 5% 5 ER Z 0 2 E R 2 A
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Sy B UL B R AT 13 28 B8 VR N 28 5 WA SR 5 o B An s SN T 3 0 2 UM 55 10 22 ) il 37 02 3 i
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(TG TE R 4 A 28 38 8% 2 T 5 40 o 17 90 R S 00 1 2 5 4 L X T R 25 R LA 2 47 114 £5 45 0 IBRURS
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R, FEEPRG TS, B T30 Tt A6 4 07 00 322 b 07 S0l 38 B K BB AL T ax )2
REER PR O . T AR 2] T LE G Rl S HL I SRS 58 2 19 36 JT UL ) Pk SR I R B Ve H
AN KA 2 h YL AR AT ST T ORGH R T B A Y i AR R TR — R E A, (AR, —
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MR 55 1) 32 828 G i AR A I 2 M SR TS A R YT R B b E B T S S50 . B fE ALt
R ICERAL T A J7 i E (Kapadia, 2013) . 3X 3R W1, 76 4 @ fa HUEET . — 4> 1 3 32 AR 5075 op e AT IR
B SRR AT BE AR A RE B I B FIZ T 3 F2 AR AE 4 )2 G 2 4 b B S v S R A T I T

55 R vk A SR R A A A Rl S ML AR I e RO R R T SR T 4 T I 5t 55 S A5 b
B AT R R AR EORPAT R EAAEZES . B TIREBASURTREE & X4 T b Je R AT B
JERALAL) — 7 1) 32 A 8 T 1 ofe b BT % S S UL T o R I 7E 4 il A LA L o S AR AT AT DAAT i
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74 il S22 b ATt e AN JE R AE 98 R OO0 T IR ) B e R 2 TR L A S kAR A fE AL .
H AT UL R X T RA M T 52 5 F 05 R AT 4 Rl 52 29 A% A A 45 de K AR Y
SR Y Z 8T 55 5 J2 A (R i) 4 ™ B AT A il S22 L SR I WA AT R A R 5 Wb A il A e
() J5 S o 2 SIEHE B L 0 SEOUAN 1A ) 1 1 B 2 HE T RE BT 43 i 58 AR G B AR 1 R i (Pistor, 2013)
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Tl BT B 2 b RSk T A AR 2 ) e L At LA T AR 75 o DA T S A 0 XU B 4 b T A A R
PR 0 55 2T R S R A AR fa AL .
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(Deakin et al,2017b;Schiehll & Martins,2016) . 4 fill i) 32 B 16 0 58 3 2 1 0 4 i =22 () ) & 2% L
I PR RATEME . Rl 7E A Rl AE AL S Lk A Y S A AT R A < N AR B AR T
W B BURF AR T X 3R A R A T AR FE X A s e R B B OCHE B AE . S ml ik A B 0 R N i
T ARG 5 0 R R AU S E B R Z AL A g | T R I & UE S R IR AR D (Schnyder et al,
2018),

2. 3 RAZEACR B MR RE ., FRMNESEMBES N A ST S A BRE . 7E 2008
AR R4 Rl HLER & 2 F s AATTIA A 4 Wl 1T 375 8 608 3 1 43 130 KU I At o A A 5 P [ 2L T 37 0 i ORI
F 2 WU B B0 T < w0 AT LKA XU o 24 AU ) 38 XU 43 9 O 4 . AR R
SN T AE AR ARAT T 814, {5 2 T S B 28 % 32 AR 0T SR R () 100 1 A = AN 58 25 1Y L SR B Bl Pk
e B AT A B BLAS o B rf SR AT A AE IS AL BT 1) T A B B T 4 FH AT 33X A3 I Bl
PR I 5 B AL 2 A L A B T TS AR HLAT Dy s R T 7 XU [A] S (Allen, 2015) BRI, # XL
W6 3R 2 A JE LA RE R AR 119 98 A ARG« AN 2 AT fE AL & A I i A% S 8 1) It Bl 1 o 4 Rl 9 3 A RO
AN Rl T 37 A ) ASTRE PR R R A AT RE R B Rl G AR E M. TR B TN E
PERm S = A S e fialn k4.

3. AT ARk AT R LR B A E R B . RG0S A B IS FE SR 0 R AT 3 AL N A5 05
5, W F A 5 3 T OB 5t AR 32k A 0 ) {2 o — ST ¥ 1y 45 ok T 5L R T A 1) e R g B Rk
TE 45 B 4 Al A B VA & R B 50N L ds T A AT A i R A A Akl oY T T I E R R R e 5 R T
V2R AH B IR A D s R R 3 Y BRI B2 U S R AR 8 T L b i R v A R Y AR L 4
A5 ) E R R A — N AR A% H EL AR A A & P s 1 R & B Y (Anabtawi & Schwarez, 2013 Pistor,
2009) . ABRERAEEINSCTE RS SR n A ALH] L OFFERA RN 5 2 g R IR A JE . RE A8 AL
U b e R 4 T B 1) PN B HL o) 4 RS B U A B TR 4 RS AL AT RO

M ZHE&MAERERARNESNHAR

FA TR L e A BT T R B0 5T 78 & L AT IR R A R L o — B KR T X
HIE R BORE X
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SEML S R AT S RIS . PRl RIRE P S SRAT A AT ER IR R S RS S e AN T A Y
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5 R A 35 TR G O B T ERAT ML 2 14 4 il T LA TR HEA o e R o 0 R B — B 2 Y
KA (Levitin, 2016) . 82 T 4RAT 19 & JE AR T 117 3 15 0 » DA 0 0 L 3 28 SBORF Xk H: 22 4 P A oy DR e
Hh ] 1 AR AT AR AR v B BRIVl 55 R SR B 233k S AAIE P M EARAT BB A SR R . L T A
B EIR S B (Awrey . 2015) o J A . Hh [ 4 il i 70 1 B o 6 Ao o [ < AR AR AR B R o
i P55 T P O RUE R AE . B AR BRIV P BT 24 5 Y BB AR B AR AR 28 R AT A () HL R P A T R
R BUR 22 P B ™ it PR A AT B R B o L OR N A (. T SR BRIV 55 i 37 RS A0 D 7 A G
PEORFFFF S . — ELR B I B0 A% AN BRI 2 T A A5 25K L B U 2 22 HE iy A Bl 3R AL
A AR AT AR RGE R E E 5GP T 2 5 E S U BIBUR SR B0 ERAT R AT A
VEAd 25 Ho A AL T 4 2 S50 Bl UG 2 A7 i UL B B . e At B OV 303 R 5 970 0 1 % 11 1) e FE
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ab T I BT BB A5 1R VR S R i B Sh A 9 . O Bl R AN A2 B i BRI i R AT B
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Behn et al(2016) A HAT BEA W 45 2 o AR AT B2 0™ AR WU 0 82 0 o 24 4R 47 B8 )™ XU B T
BT BEAS A M A SR 3 SRR AT T 4 DRSO DR T s S R R Y 2 B SR . W IR SR A A S —
YT <5 il RT3 o A AT BT A SR I I WY B S B TR B IR L O R G AR AT DR R — MU (R
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12 JH 4 il 0V A RS 0 WS 7 UE SR Al A AR T T e — b KU B B O VR AR R R B B AT TR AR
T 4 B R R RS R R S A Al T 3 58 B A% DAL 2 GO S AR 4 il AR G0 R 45 R R AE
7 AR T4 58 7 st 2 . B IE SR Al — R DL A O S Gl R T el i 2 5
A BRI o AR S FAR B AT 0 R AT T B 2 D)y o 38 3 R ik B 0 SR L 28 25 15 46 55 IR JE R 27
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R o 3O R B 1 36 FE AR T B 2K . AR RIS AL I L [ AT 3 SR S O H AR T
—H L ERT AR —E AT EOR IR A AL N B T ST g ARG E . T AR
VA HEBIIE = B T EOR AL T BOR T E A A 30k .

RGP A A G S BRI R IR 4 Rl T 3 O — S S AR A . Braun(2018) fF 5T 45 H L MK
R ATHE S LG A5 B B A R J T IR0 0 S R R A T . X ORIBOURT 3  0 R ADE AN AL B T
FIEBY RN A A RATE T 52 0 BUOR 091 76 iR 42 O AT BUR 1A MRS T IR . S T S A
SO E R T IREENMAE.ES 58] T el gk PRI B 0k AL
ARG mYE. BAh, A 2010 4 LR S ARAT 3l 4% 501 B AL O3 [ 468 2 70 TC & AL A8 345 5 T 3R B R
Hh L RN T SR 2R 23 T AV A N G 2R 48 BRAR OIS A2 o A Sy IR 3 2ok A 1 T EL A A 4 il T 37 LA
o AR Wi £ ) AR AE 4 i 3 o i A B 4E T BIIE . Gelpern & Gulati(2013) 1N . AT 31 &
A R — TUEAR THL fe V38 B4 5E 2 800 A 215t 55 4% 3, DT 07 %) 76 o1 55 30 40 45 555 v Al R
PR AR T EAE K — BT 52 B Aot 55 B 2H A0 250 5 AR S AN [ BIL i R Al 2k Ao 55 8 AL
MR BE . B THAR LMERZ A SEERAT sl &3 R 8 RAEMAE R o £ i e 5 i i W Db i
M A M BOR T 5,

SRE IR WO AR BB R S A EZ R E R TR S Ty
20 A 4 R RS T K E A Z B TE 8 I - 1T 37 40 S SR ™ M T S U AR R 4 RS D) B iR 9 R
WPEASE L . & AR 5 BERAT » & 20 05 161 DL AT 72 I 508 i 4 /9 G Bl . .
LY N S BCE AR — B Rl g A A AR A e T DL BT B R A 2 b S Y M R R A
TN AR A 8 P . Biljanovska(2016) G U AT 4% 46 4 il T B A R 48 1E 1 4 3 A 2R 1 — 8
A3 PEARAT Ak ) EE vl A P S R B it DA T AR AT G B 55 IR 5 s S A AR MR R R AR E A
PN FR R Bl A Sy — TR 451 2% 40 IE 45 JBEAR AR B AN 18 BIL 1 o S5 i 79 T 7 22 HE 8 BORF R B Z i . N
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SRR o T HLAE 581 X AR AT XURS R K- A 29 o, Wojeik (2016) W FE B R d SR BL Al B 82 i 1 #h 58
ROL I T AE N BB S B B 8 el A 2 S (HE O R BB 58 A B RBUR X T 3 1 f B . Bodellini
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TR FITRIN o 240 T S B A7 190 %F T I0 o A e % o e B 6 B S B A A e AT Ak B Y SR AL L 3R D
W, T L (Keynes, 1921,1937) A K 4345 (Knight, 1921) 20 8 A 52 PR 7E A T bk 2 5% AT 7 %%
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UF2F 58 H SR X 3R o 0T FUI0 AR AR 1 Ao AR
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th J E
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PR Ay DL K T s o B S5 O TR A S e MR MR A . E R R A B A DGR I SR L L kA A
A Bl 0 O3] A R R R R ) PR R DG &R [T RB A 43 B SR R R A SR R Y

FOWR 5 BAE 8 B PR IR R A SE A b o — 2D W SR K A R B . — T B T R A o
A 2 N W e 3 o A G SR 5 1 24 1 — 2B A Ak . AT DL S N W 58 S8 AN T I AE S B0 I L gk
FE A S P A 1) 0N ) R BT 5 0 R A B ) B I 2 S R VA o R L I B A S 4 i OG

— 127 —



%Tié‘”.g 2020 £ 2 8

FW—FRIMRBE . B0 Xu et al(2019) AL 1 H1 A [F] 45 453 22 18] 325 e o 45 8 3 SR R 4 22 %
WfarsZ g b A W AR R 2 or A TR R S AT BOR A Z A A B2 . Xu et al(2018) 1
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New Research Progress on the Effects of Law on Finance

XU Rong WANG Wenlan ZHANG Junyan
(Renmin University of China, Beijing, China)

Abstract: Traditional literature on law and finance focuses on describing and explaining the differences of legal
systems and their effects on the development of financial markets in different economies. It emphasizes the basic role
that investors’ rights protection plays in the development of financial markets. Evolving from the criticism of the tradi-
tional theory of law and finance, the legal theory of finance holds that the basic feature of modern financial market is
the coexistence of high information costs, uncertainty and liquidity restrictions. Although the legal theory of finance
recognizes that the legal system supports the development of financial markets, it regards the elasticity of the legal in-
strument and its enforcement as the important reasons for the instability of the financial market. In contrast to the tra-
ditional theory of law and finance, the legal theory of finance has more realistic interpretation on foreign exchange, se-
curitization and shadow banking in China. Advances in research on the legal theory of finance will encourage reflec-
tions on the trend of deregulation, and will guide researchers to study the regulatory rules and risk management of fi-
nancial innovations in China including internet finance from a new perspective.
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