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(1)

(2)

(3]

HEAGRTURHENN ED —FWEATBORTAXE T RFEH N ERTHEF
¥4 7, Black’s Law Dictionary 366 (9th ed. 2009) , “ 4t =" J& & i T & by I 1
HCBEET A B RE T TIEN G, 2H“HE F7, See Edwin W.
Patterson, Hedging and Wagering on Produce Exchanges, 40 YALE L.J. 843, 852 n.
31 (1931) (“FEACH T’ A —MNFEAB T A URELEM—F & Tk
Fla kA EMMATRH),

Timothy E. Lynch, Derivatives: A Twenty — first Century Understanding, 43 LOY. U.
CHIL. L.J. 1,28 -30 (2011) (hereinafter Lynch, Twenty-First Century Derivatives).
HAFRRMTERWAEE XL, 2BTEREERHERY . —HeBT L ENER
B(HATE) THREEMWARG T E NN E,” 5 L John C. Hull, Options,
Futures, and Other Derivatives 1 (Tth ed. 2009) , 122 , % FEATE S ME = H b — 2
T it 6 2 520 5E SO AN B A AT A M A [ etk 4 E U
XARR A AT, B A AT E a0 SRR AT A & 0y Al R R B 7T 6 1 3 1 T 48 AR
RAEMEFGEL, NI B3, E/ T LB A B 5 AE oy R 7 AT LR 5 AT
S E£M” . % N Mark A. Guinn & William L. Harvey, Taking OTC Derivative
Contracts as Collateral, 57 BUS. LAW 1127, 1129 (2002) , ix 4% 4% & Xt T8
BLoEACARARBEEN RIS, WX FEET BT ETRNER, £
FR AT E B A KRN 9 AEZE, T % W Lynch, Twenty — first Century
Derivatives, supra, R E BN, EXEAXTERREREXZN EFETEFE
FATE &7 —#, A H T ULE X, £ infra Part L. B,

Lynch, Twenty — first Century Derivatives, supra note 2 (i 3138 B 47 4 % By & 45 4E
kKB ZE X); 47 % N Thomas Lee Hazen, Disparate Regulatory Schemes for
Parallel Activities: Securities Regulation, Derivatives Regulation, Gambling, and
Insurance, 24 ANN. REV. BANKING & FIN. L. 375 (2005) [ hereinafter Hazen,
Disparate Regulatory Schemes ]; Thomas Lee Hazen, Rational Investments,
Speculation, or Gambling? —Derivative Securities and Financial Futures and Their
Effect on the Underlying Capital Markets, 86 NW. U. L. REV. 987 (1992)
[ hereinafter Hazen, Rational Investments, Speculation, or Gambling?]; Lynn A.
Stout, Derivatives and the Legal Origin of the 2008 Credit Crisis, 1 HARV. BUS. L.
REV. 1, 6 (2011) [ hereinafter Stout, Origin of the Credit Crisis]; Lynn A. Stout,
Insurance or Gambling? Derivatives Trading in a World of Risk and Uncertainty, 14
BROOKINGS REV. 38 (1996) [ hereinafter Stout, Insurance or Gambling?] ,
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PSD & 22T AL 5 , K Sy AT G0 s A P A W T 2 ] SR 1
VM E o BRAE TR BN, th T PSD X S A Y A 2 W R B B OR
P, HAE RS LR A G S o B2 Xt dh 22 5 i R 2 1 /bR A
(1) 2558 5 2o T 19 R 4 AH O 385 T 1A o LA XU 5 (2) 384 28 1 XL
s (3) U E AR AL AR 5 (4) i F SR 28 B 19 B8 < 1 HC At B8 0L
(5) T R W™ F 4 5 w2 FOE Z i AR, TR, ) A
FR Y PSD 52 5) " A IEAMARTE , 2 2R A A% S LR IE XA o I AR (2
FENE S, (BN AR & B e AR LR Sh Pk R BE AT A 4 i 2
—A0E , BRARAE A BRIGA T, PSD AR S B EL R AR AT o AR IR AT A A
B BVRRPE AR T ML BIAT , A SRR I T —Se A L HE A I,
SRR AATT A S A A R A 5 20 8 B O 2 U W B2 M A 4 R RT LA
REATLE oy 0 =28 - (1) B IR (B X S R B i AT A s (2) 200
TRAE X EE AL BRI A 5 (3) AL XS AL (AT A= i, i PSD, (6

A 7 SR AR R I RE UE T, PSD U i TG AR A 3k 1 L
(o E 0 SR WA 5 RE X L0 AR DT RE (I 1) A7 HR 49 S R, e fi G

(4) six¥mAE, FESEE, 41 Stout, Origin of the Credit Crisis, supra note 3, at
6 (P AMATE B E“TE"); Proceedings of the 2011 Annual Symposium
Regulatory Reform and the Future of the U. S. Financial System: An Examination of the
Dodd — Frank Regulation: Panel 1 Derivative Regulation, 7 N. Y. U. J. L & BUS.
439, 443 (51 F Y - EAREF R EAE T BN K Z I OIE R, ATE &R
BEOEET RELMER A DR, R ERA XA, B X AMERT KA,
{H eeeenn ”); 4 F % W Lynn A. Stout, Uncertainty, Dangerous Optimism, and
Speculation ; An Inquiry into Some Limits of Democratic Governance , 97 CORNELL L.
REV. 1177, 1195 (2012) [ hereinafter Stout, Dangerous Optimism ] (A K = T 45
WRIZZZ-ATHARNTHRR)

(5] Eric A. Posner & E. Glen Weyl, An FDA for Financial Innovation: Applying the
Insurable Interest Doctrine to the Twenty — first — century Financial Markets, 107 NW.
U. L. REV. 1309 (2013) (i & 32 6k A4 % 7 37 1 45 09 15 B 97 A A — € 4 B &0
fo BELERFEREAMES, RWRR, RETSH5HWANE, WA AL WE
FRAMRNGT = ERENEZ TN,

(6) ER—-T,m EXHITbE, —FRRTHEZENREHAZNEZ FH M7 A
S A DA N AN E & L6 4 2 HATRARAT
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5 [ AT 2B it W A8 S 22 A M RER IR VR L 3 22 N R FR AL AL
AT BRI AT IR AE . ATl B e 2 (R A S 3 16 ) A, (8 Abid Ay
Fofty—Se ikt A (UE IR 28 5 5 ) B R S8 25, L9 I S Jl— 1 2w te
IR AT SCHE R % 385 O 43 ) CIOVIGR S N % 0o o83 IR R M B0 4R AT
% NERES YL LA R R A CFTC 3¢ [ E t 23 (SEC) | 5 [ I s | 5 Kk
it A5 P FIIPE S AR AT B LRt I W A LA ) M A ), 1)

TR R e 1) M R R0 70 S W 1 1T A i A S ) D ol S Y B
8 A 22 R] A W I 3K, 381 Ay 7 L [ e DR 18 A AT 38 ST R B 2 D
P20 A 7 O 2l 38 T o DX A ) T 7 1 B8 7= iy 3k 8 g B
A BT JALE 20, BRI R IR T = AR AS , BATTRT LIE 15 A
s (1) “BRES™ 5 (2) “ U™ (ol W e 4t 37 9 18 36 15 W 1ol 1K 3 i
O ERAE) 5 (3) "B RATAE AL 0BRSS A 220, 0K R R A3
TR AT A b TR DA RO TR A M 48 T 5K

VEZUE ML, ) 2 LIS 26 17— AN DA Sy S G = 0% 198 ) 35 A=
ai BRI, AN CRE A 32 5306 ) MR SR 32 5 k) 75, Ja Rl & R A8 L, 1B
e R B, g — A RS A A A AT M S W S
FLFE AT BRI 9 24 Bk B 418 2R B0 Ja 1 LR e B ik

(7)) Erin A. O’Hara & Larry E. Ribstein, The Law Market 3 (2009).

(8) 7U.S.C. §1-27f (2012).

(9) 15U.S.C. §78a-78pp (2012).

(10) Dodd — Frank Wall Street Reform and Consumer Protection Act, Pub. L. No. 111 -
203, 124 Stat. 1376 § 619, 716 (2010) at 34[ hereinafter Dodd — Frank Act].

(1) BRATAESLERFZIECEAERCHER, TEAF A WR KL BRI
EREUEANERLE R 2,
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W S AR TR 3l 1 o L AT S SRS 29 4 DA R 5 R
ORI

Beagih il 56 B AR S A IR R AR IE B, ERABR—1
TRAAR M ARG BEMA -, FE 4, g
FEI A1 e DF A — &, T LG 2 I AR TR 8 5 ) A, 33X ) 4
AT BT A R R R 2 LR AL (B = e BT S A
e R ARG 2R I BO T A S AR, B2 A AR B AN
AT PR Y o 13D S R M A ) RE I AN AR — 1Y P A 4 ) TRRE 2R R B A
i —fr o DRI, 76 20074 b B g R 2 3R 5 [ 3T A o M A B B AR AE 2 008
Un ey R — A B AR AR 55, i Lt AR SCRHE Y L

2% T PSD 4 Wi A7, 56 [ A0 A i 05 05 T A — S8 WY f ) ML S o 191
Ui, PRI L AN SRR AR AT 2R Al ik VS A K 8 PSD. JRES & 24 D 1% 0
— AT PATE L, %A OHLE PR IR 2y FIAR 8 — S8R OR A 1 1 K A
WA, PR I8 23 V) 114 52 o Xof T b 250 % i E 22 A7 A 1 XU o it T R B ol A
TEARUL, R A — A BRI R £ " A BEE R o (14 5 gl 2 O Wl A 437 A2
s 15 SR P TR

[RIRE I 2E 92 , MR TRl 325 0L, AN PSD AR v F T 4447, Tl LA
TEVARE T PSD REAE it A A 6 I (e A0 0 10 L o (S0 BR) Shy 0 O o
RS A B LA W1 3% 2% Champion 1 Rose 51, “ A T A 1T
b AL 5 VE W — A A 5 ] 52 B MR A, AR A R T o B Rl R

(12) The Grain Futures Act, 7 U. S. C. §1 - 17 (1922) [ substituted by Commodity
Exchange Act of 1936, ch. 545, 49 Stat. 1491 (current version at7 U.S. C. § 1 -27f,
2012) ].

(13) Lynch, Twenty - first Century Derivatives, supra note 2, at 13.

(14) Kenneth S. Abraham, Insurance Law and Regulation 78 —86 (5th ed. 2010) ; William
T. Vukowich, Insurable Interest: When It Must Exist in Property and Life Insurance, 7
WILLAMETTE L.J. 1, 1 —11 (1971).

(15) Walter T. Champion, JR. &I. Nelson Rose, Gaming Law In A Nutshell (2012).
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W, BN ETECR ML k) (ZHE—ih 2 ik %) MR 5
HE)W— LN o (R 3 5 i) M N B IE A A T R o Fe A0
AR AT AR o 7R 52 5 16 ) IF AN L TR ATD R R AR £
5, UL A M A7 A0 o A ) OO TR (Ol ) o RV IR IR A TE R
B 2SO LAGIE SR A b 0 BT A= il AT R , X IE 20 0 At A TR I 0 A
T RER I HERR CIESR 28 5 ) B M A 16 . U9 2 —ah 2
SEER) MR AL 5 i) AT T EE BN, TSI 2 ik R)
S f A P e PR 5 AT A M A LA LAY A i BEA T G B0 4, LA 4
T L 5 (RIS ) TERIIN A (I 2 ik 5) s 11X

Leitie .

=R AE Sk ) A 2 T — I 22 iR SR

1922 4 [E 2xifad T (A IRIEL) o 1936 4F, Bk 77X —ik
FOIFRHE R (R L) o A 1936 4R LK, [H 2 2 20 (R dh

(16] [ EE,at 42.

(17) AR MTERBEE " RIRANLEZEZREERAX(HEXZE)H &R
X5 E R4S MEWIM®FE, % I Philip Mcbride Johnson & Thomas Lee Hazen,
Derivatives Regulation 28 =29 (2004 ) ,

(18) FZEABRXGE)AN, EHR—-BF NP ARE; — BFEERER SR —
MM kAl %, 7 U.S.C. §16(h) (2012).

(19) MTAAWIEHFETAERATL, BERREL L HEEMT A, BRMEXFTER
SAE R XA EARE G TARUTHEE AT AR, — At
RSB HTEE T — AU EXESHTHRBGEEATE, 1982 £, RPE"E
E-AHmB XA ER 2R A L REERART — 5, RArRFTELE
KEARANCE X G R)CGEHRX 5 3%), LB By ki & B B4
FTES W EERA, B & BR LS E RS WA AT E &G T EEHHH
T dPEAT M E o I RAT P B fn B RN R AT 4 & i B At AR LR I
T E MK,
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S5 N AL I AL . CFTC 1A PO AL, B 1 5= 2L 451 41 7 i
Xt AT AR EL A LR T AR SRS R 1 b 28 2 5 0 1A T A, N T A
HbE, WA TE T AEAT AN 5 By R 52 B BT el T 3 b 52 B el AT T I BT A
Lk dh o CRGISME T, HLe LISIE S5 AR B9 AT 2R i i SEC Wi, RETR™
sty AN LR B 6 AT A= it DU J T % e O B A R 1l g i e (23
AW EA G —LEC R i 3 5 1) M 24—l 22 51 58) R A AT AY
— LRI, DL BEARTE AN A SO . B, B TR A SRR
SR — AV AR A ——" AT A i i S AL U 4R AT A 22 By AT
it "(25) —— R it 38 B 1 ) A AT AR — ) R U, (HAR AT E X
B o POV, R it 38 5 1 ) e FHAS [ 2 ik TR S BT 9 435 A= o
KW, MRZAERT Y 1922 AR 00k ) (Fe i —ii 1 T &Rl

(20) (& %X 5 %) B4 7 1936 4 1968 4 1974 48 1978 4£ 1983 4 1992 4 Fu 2000 4
AEBHREFE(HSMEARMEE) UK 2010 £(LE—F2HEE)), 51
History of the CFTC: US Futures Trading and Regulation Before the Creation of the
CFTC, U. S. Commodity Futures Trading Commission, http://www. cftc. gov/About/
HistoryoftheCFTC/ history_precftc (last visited Oct. 24, 2014 ) ,

(21) Commodity Futures Trading Commission Act, Pub. L. No. 93 —463, 88 Stat. 1389
(1974).

(22) 7U.S.C. §2(a)(1)(A).

(23) BMAHHRRZERCRAMBITEBIRENEERN  AEERPR T T HME S
B ER A M A (il e 2 R BRGE MEBO KA REREER ).

(24) “WTAESEFALZCH &K H E) ¥ —AZCKE, @5 A T HE AT £
BUAE M E X, 7U.S.C§la(l5),

(25) “ATA B G HATRHEE(H &L G E) PR E—DEXAE, BEZBITH)(H
A G k) PAERR T 80 R PA ko {EAE O 2000 45 (R & M St AR A E E) B 4, B
MEEBE—H L EEIVMB TCEERZ E) B AE, W EXF T LRI N
“HTE R G PATEME R )T, U RAT £ B R G PAT R B AN &, AT £ &
REBPATHME A ERE - NEEALHFAEERT . £ N Commodity Futures
Modernization Act, Pub. L. No. 106 =554, § 111 (2000) ; Dodd — Frank Act, supra
note 10, §734(a),

(26) 7U.S.C. § 1a(33)(D), 2(h)(7)(C) (iii).
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BA; 2 (3) T ARARACHIM & 205 B0 (4) WAL BU(5) —FhHA
BRI 5 2 5 5 A Y 8 — P A R A SR A IS A A
KN T TR SRPRAIE 48 PRAE A 32 55 32 (6) H.4fe; 330 (7) ALAd]
R S EN R i 4 5 5 24 (X DB 29 B AL, BT B AR ) AT ]
Hik”, B34

XEEARE R, FUA IR R B AT T S H A R,

(27) DL F7E 20 40 80 4R R 287, ik A 2 A WA BRGRRATA RV HAT 4 & B
# W, % N John C. Cox & Stephen A. Ross, A Survey of Some New Results in
Financial Option Pricing Theory, 31 J. FIN. 383, 383 (1976) (35 “47T £ 4 gk ¥ /=" #u
“HTH % ) ; Saul Hansell, Derivatives as the Fall Guy: Excuses, Excuses, N.Y.
TIMES, Oct. 2, 1994, at 31 ( H-F 1994 45 H“ 474 &7 — 38 £ “ dy 4 R AT Fn b 2
Haerk TARMAELFWAEE"), HEH AT R FE 1987 F 2005 A 4 it
WO ERRBRETER (EHZFEXL L) MEARL, £ I Buton G,
Malkiel, Business Forum: Big Moves, New Instruments; But Markets Only Seem More
Volatile, N. Y. TIMES, Sept. 27, 1987, at 33 ({& H “4T4 &~ — 7 KT WL & H
) o

(28) 7U.S.C §6(c)(1), “kREAXHAKXH" X —EERMWT I 1922 F(HHEE %) 7]
NE|( W & % % ) # #y, The Grain Futures Act, 7 U. S. C. §1 - 17 (1922)
[ substituted by Commodity Exchange Act of 1936, ch. 545, 49 Stat. 1491 ( current
version at 7 U.S.C. § 1-27f ,2012) ], §5(b), (A4 ¥ 5 &) & F X H 89 2
ELOMCATARZIANANHESSL, B LiE, §4,

(29 ZWAH7TU.S.C. §1a(12) (A) (i) (1), 2(c)(2)(C)(iv), 2(c)(2) (D) (iii), 6
(b)(2)(A),

(30) F~OIE LE, §12b,

(31) FH|EEE, §1a(36),

(32) FBIE EiE. §1a(36); §2(a)(1)(A), 2(a)(1)(C) (i), 2(a) (1) (D) (i), 6¢c
(b), 13(c) = (d),

(33) wHIF EiE, §1a(47),

(34) FFIE ik, §25(a) (1)(B). (B & & 5 %) HARYE AR B K 7= iy M AR
W T M KR AT E S, SN B CSNC BT RS MR S A
PR ETIEFWER", B EE, §la, X RATA LT =, L0 ARE 2N
LA REFRUEFBUSEAMESMA &, B LE,
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(35) R LE#E, §1a(36) (“"MM —WAEHE BN . GRRXTF, € ELH HEN
CRERCCAMET AT CEA I CCEWERAERBERAER ERPTE oy
RHRE" )0 WR—NEBEREZ YR, THUEHALREEERKRTAH R
E6H , BE(HBR G E) TUHOANR—FEEN " A THERIANEREA",
% W, John H. Stassen, The Commodity Exchange Act in Perspective: A Short and Not —
so — reverent History of Futures Trading Legislation in the United States, 39 WASH. &
LEE L. REV. 825, 836 -43 (1982),

(36) 7U.S.C. §1la(47)(A) (i),

(37) R ki, §1a(47)(A)(iii).

(38) R LiE, §1a(47)(A)(iv), mEBHHBRXGERCBEEFH -—FEXT L
" —F, BAMER T 1450 AN #4717 C.F.R. §1.3(xxx) (2014),

(39) 7U.S.C. §1la(47)(A)(ii),

(40) R ki, §1a(47)(A)(iii).

(41) Rl EE, §1a(47)(B) (i), N"EH"tym U Pa R T 77 % oK k2 3
AW XA RAFE AAESRYFER, DR A LR E - AR T YA
B, (BB EZEXZHR S W& %,) % N Mark Jickling, Cong. Research
Serv. ,IB97040, Futures and Derivatives: Commodity Exchange Act Amendments 8
(1998) ; Chance & Brooks, supra note 22, at 405.

(42) 17 C.F.R. §1.3(xxx),

(43) B2 E) o E O PR R I A R R R AT 4 R#EATE X, 7 U.S. C. §ld
Q7)) (“HRZE AR AEEMA R RN EHHERTM), EHH R
BT LR ETIE SN B R85 A E#ﬁ%% HAR IR — ﬂlﬁ
H BREREEEFER, TEMETHIEES(MEREARKFTERS) BEW
WMo Bl EiE. § la(42), (44) -(45),

(44) Bl EiE, §1a(9), H#BRWE, FAMEPEFRINBAAMBIREH &M E X
Z4ho F kiE,
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(45) R EiE. §1a(47),
(46) HHI(FERGE) P HH"MEXRABENEX(AELFHEN), 51
Philip Mcbride Johnson & Thomas Lee Hazen, Derivatives Regulation 7 —12 (2004)
(47) % I Stout, Origin of the Credit Crisis, supra note 3, at 33 (AN —F#E b, 3t
CE#HTMENRBCHBK G E) LA RTE RN MR
(48) (HE—#H LI FEYP N 4T4E S —H @A T £ 14 %k, Dodd - Frank Act,
supra note 10, §171(b)(7)(B), 619, 716(m), 719(b), 721, 723, 975(e), 977
(b), 989(a), 989(e), 1502(e). Section 719(b) of the Dodd — Frank Act uses the
terms “financial derivatives” , “complex derivatives”, “complex financial derivatives” ,
“derivatives contracts”, “derivatives markets”, and “derivatives industry” once each,
and “derivative contracts” three times. Additionally, “financial derivatives contracts” is
used once [ in Section 803(7) ], “derivative products” is used three times (in Section
718), “ derivatives markets” is used a second time [ in Section 210 (c) ], and
“derivative markets” is used twice ( Section 750 ). Sections 608 - 14 use the term
“derivative transactions” ten times. Section 610 (a) does attempt to define the term
“derivative transactions” for use in Section 5200(b) of the Revised Statues of the United
States [12 U. S. C. 84 (b) ], but its definition is merely a non — exhaustive list of
particular transactions.
E(EE— B LR EE)EXRTEARRGZEALCAERE AN EREMAE R
AT b o R B AR G T AL **’“%a‘m WG F AR E AN A AT £ P R T AT B
HATEHAF R, % ) Dodd - Frank Act, supra note 10, §719(b) (1), ( £ E—7
ZEERE)LER O RLEE L E R ‘?ﬁ‘/&%?ﬁ?T%ﬁ%E’]%f?iﬂ»i{ﬁﬂ’fz/"‘
EAUENEAARNOITE B AL EEEN, B EE, §719(b)(2), XA
BEF 4T 2011 45 2R M T HURHBY A A K2, ﬁiﬁzf? TREEAFRS G H B
b (EUANFEEN) #HERPR P74 SR M EAT £ TAR O (i
ORE BRHFEB R AR A X BE (A RO R ) A S —T kR E
FoEH R B % Wy k4 X, Staff of The U. S. Sec & Staff of The Commodity
Futures Exch. Comm’n, Joint Study on The Feasibility of Mandating Algorithmic
Descriptions of Derivatives 6 (2011) , % I http://www. sec. gov/news/ studies/2011/
719b —study. pdf, #n5R% A —ANH 4R A oy kR SR — AR A E L BN
Ty E =N Ry R E L,
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51) 5 (2) I A NS5 Z A0 A A d, N S 1 0 B o T
A FREBORAC

T —/NRETHEC 2 08— 22 TIE 5 ) R i 32 55 15 ) o Ui ] figt

(89) [l EvE., §16(e); Commodity Futures Modernization Act, Pub. L. No. 106 — 554,
§ 117 (2000) ,
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52 5y AR AR A T B ) B0 07 U, AR, AT 75 BORHER A 22 5
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TEE IO N L A A7 A58 5 % T . 1 58 B — Jie s 2
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RIVE 7 A R JE AT H S AT 55 i), T 53 Bt ml A1) B A ke i T
LB 221 R PRI AR B ARG, o X SEALR T DL 20k B AT AR i Y
S oy Xk TR o AT AR 28 5 3 B M) i AR O 38t DR G 7 HH T A B AU

(90) 7 U.S.C. §2(h)(1); Dodd - Frank Act, supra note 10, §723(a)(2).

(91) EEBFXFENER, FHEIAAR-ANEALREAEN L LR LF4, B FAE
LN

(92) (HRXGE)VKHFLNEXAMTERFELAL”, TU.S.C. §la(15),
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(93) (EEXGFE)VBERE R ME RS E R 2 AF K2 I RAT I E WA 2 R (L2
HstE NMTUEEATHEEATRRHMELL S, B EE, §7a-1
(£, WREEREINNE, B ZNEE W LR RS LERK N,

(94) FEl by, §2(h)(2)(A); Dodd - Frank Act, supra note 10, §723(a)(2), AEix i
HEF HEERRGEZRSAEERG L RA ) EELE KA RE LHEL
W X EMUAE AR MR AR EERR” , kR e ETEAN TS
THEHATEAFH. 7U.S.C. §2(h)(2)(D) (i), HHEMRXZZER 24T
URBEMEREER, FLE, §2(h)(3),

(95) %0 U.S. Gov’t Accountability Office, GAO — 09 —397T, Systemic Risk: Regulatory
Oversight and Recent Initiatives to Address Risk Posed by Credit Default Swaps 27 (2009)
(EAT MBI B R EATATE ST S B2 I B30 4
15 VL%E % & B ) ; b 7T 5 W, Robert Kuttner, Blowing a Hole in Dodd — Frank, AM.
PROSPECT (Mar. 18, 2011) ,http://prospect. org/article/blowing — hole — dodd - frank
(HAIPEA BT 5

(96) AN, EmBHEBHBHAASE—FH LR EZE) LOTAERFEEREIBRKR
G R by ek LR AR Ty AR KRR E EECR T — AN NELA LA (R G
K5 ERS)NE LS ARERB AT WA, ZA L' — A R E
FRAT AL ARAT S E e RSN AR, Ta X Bl # R RF
B E L E AT A %K 5, Stout, Origin of the Credit Crisis, supra note 3, at
36,

(97) £ R 7U.S.C. §6s(e)(3) (FAKRFEHLWGEMMN LS G M F e ak AR E
KERIE) . (EREZHE) MRS, 2B 5EH" Z HMEEB IV RR
RENZG T REFEETATHAT, F LiE, §25(a)(4),
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I, (98]

S = R E IR S 5 W B R Ab o 3t = TS 1 R 4T P 4
SR UE WS — A Rl AR MY 2 5 B BSOS T 0 e sl A il K
B, X SEH P 2 5 e, o TOAU B R A B, AR i CFTC K
Ay 2 T AR OC Y I 55 SR B AT (990 A5 B 1 2, R A i AR
SE BRI AL S 55, A2 B AT QR R 0 38 e AN 10
B IR 2 R AR AT R AR B9 58 59 %) T 45 FAURS: , T 58 5 o T U 7
PR Al A5 XU o

SRV A S AR AT B B A A G Y 1 3 AU 5ok A T
DR324 2R GE PR RS o T 373 A7 3 SR BS2 Xe A AT 0 2 ot 28 2 4 T
TR 52 5 Xof T AU S ASL TR A 35 ok 58 A S AT o {FL i 2473 TH 18 52 454
Ko —SERTITAE NI 3 B A W 1L B 52 B Xt T AU, AT R At AT
SRIEME T AKIH S BURIRZ AR — D BUR AT A 2 5 &, T oA
RIE B AR 5 0, A AR T B AT S 355, DO aT R T i
A 45 R —— A Tt 0 e SR S R S A G it s 56 . — A E 2
AR B8 e 73 35470 7 R R SRR

IO I8 Y TR TR A2 A B [ iz AT BE AL T BT AR B o Xt
Gk T R Ja — A ), B AL o8 i 3 B3 i LU — 1 figk ke PSD A7 SR Y (1]
R AL —— T AL IR IR IR R G NG . — BB R, 3 5
ATy B Bl — 7 R JEE 52 5 W T AU LA B R e U,

T T e 2B A5 A8 B XIS, B9 BE ) AN DAL - J 5 PR IR 4 R

(98) Dodd - Frank Act, supra note 10, § 165(e)(3)(E), 716(j) - (k).

(99) 7 U.S.C. §2(h) (7).

(100) FEFFAREZARANL G T AR OE R ERTROKT G 7 HELTA R TH
WX 57X AR LA
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s s U AN G S R | NTITE [0/ WA S i DA v M e = T S
i 4R AR AT REAE Al AT R AN RE AR (104
LG — B W T o 2N R AL 52 WL AR 1987
A 10 B BT A 5t 2 05 ™ o IO R R e LR A 0 ) T S A R 20+
JUA 22 53, Horp DUURHE: e pk i &2 Dl o 45 = R & B ™ T fa HL P s

(o 7U0.S.C. §7a-1(c)(2)(D).

(02) EEE, §7a-1(c)(5)(C); 15U.8.C. §78q~1(i) (2012), XFKEEF LA
SRR E R E R S0 DU R e MLE AT A &R H BT B R 4 E AR E . Dodd -
Frank Act, supra note 10, § 805(a)(2), 807,

(103) FEEASE—HLZAFEICBLAEHANTXANATHME 70.8.C. §7a-1
()2)(D)[“fTEBEHALENR AL L H AN NIRIES, RN ER
WA THHERNR (REHE) ] B EE, §7a-1(c)(2) () (EREFANHF
HHr AL pARF") ;4 % N, Comm. on Capital Mkts. Regulation, The Global
Financial Crisis: A Plan for Regulatory Reform 48 (2009), % W, http://capmktsreg.
org/reports/the — global — financial — crisis — a — plan — for — regulatory — reform ( 7% 3
e e R ALY A G X F RS FE Ry EE ") ; Comm. on Payment &
Settlement SYS., Bank for Int’l Settlements, Recommendations for Central
Counterparties (2004) (%3 & St F 7 £ o WU, 00 47K 48 4 2 3% U B9 4% 7 3%
H, 3wk kb F AR W & W) ; Jeremy C. Kress, Credit Default Swaps,
Clearinghouses , and Systemic Risk: Why Centralized Counterparties Must Have Access
to Central Bank Liquidity, 48 HARV. J. ON LEGIS. 49 (2011); Yesha Yadav, The
Problematic Case of Clearinghouses in Complex Markets, 101 GEO. L.J. 389, 406 —
16 (2013) (343 15 FI AT & o 6 S 7 8 B TR S 2 A 8 4 s sl e A0 2 E oy KU
B FpT R R B MR AT R W AR R ERE TR,

(14) % W, Hearing Before the Comm. on Fin. Servs. , 112th Cong. (2011) ( statement of
Daniel K. Tarullo, Governor, Board of Governors of the Federal Reserve System) (“ 4
BT AN FTERT AR, b H B A EEANGBTHOHEL");
Editorial, Another Dodd — Frank Triumph: Did We Mention Its New Source of Systemic
Risk?, WALL ST. J, Feb 16, 2011, at Al6.

(105) Ben S. Bernanke, Clearing and Settlement During the Crash, 3 REV. FIN. STUD.
133, 148 (1990).
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FAAT X T TS AL o 100 A SO L=, SR B0 B (T 50 JF

(106) Sean J. Griffith, Governing Systemic Risk: Towards a Governance Structure for
Derivatives Clearinghouses, 61 EMORY L. J. 1153, 1189 - 90, 1190 n. 157 (2012)
(EEMTUAX 2R, LR EEH AT UK 2H"),

(07 Bz rH—AHEME Y RGITENE, ERAFRANMOFEET S LM, See
Timothy E. Lynch, Deeply and Persistently Conflicted: Credit Rating Agencies in the
Current Regulatory Environment, 59 CASE W. RES. L. REV. 227 (2009).

(108) ff]4m,Sean J. Griffith, Governing Systemic Risk: Towards a Governance Structure for
Derivatives Clearinghouses, 61 EMORY L.J. 1156 n. 157 (2012) (W Z 2| % & fr &
MNeRBEHMNELTE TR ESE, T L RATH AR ARNR K — 32 dr b A K
BN 2k Z B 1o LIAFEA TR A, WA B EE R RN L
W T EGELEN, B EE LR A B ANRAT); Jeremy C. Kress, Credit Default
Swaps, Clearinghouses, and Systemic Risk; Why Centralized Counterparties Must Have
Access to Central Bank Liquidity, 48 HARV. J. ON LEGIS. 49 (2011 ); Jeffrey
Manns, [Insuring Against a Derivative Disaster: The Case for Decentralized Risk
Management, 98 IOWA L. REV. 1575, 1577, 1581, 1611 (2013) (A K ¥ & F7 ik 7
REESFZ LR RERE TS L EAA, SRS REX TR, BN A
Mo 2 55 1 4 Kk i SRR STAE L PR30 T 78 5P bk JUOF IR BOR S0 s T R 2 X
TAERLGH BT RABRRRE Z2E W2 BENITE R ARK") ; Yadav, supra
note 103, T4 ATty &L, RA N, EFEE TFY BTk R HRN
P, A A2 — AR ST & b ey AL,

(109) See supra note 108 ; infra note 110.
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(1)) * FAHZATERABRMNEEETT, ZL XA B AAHAE N, X LI EHh R R
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(1) 7 U.S.C. §6s(e) (1) - (2) (2012), X ®HKA G ENALFE LHMEES L &
BEE BRAFZRRAR ANRRNMREAEEL@8NH, B L, §la
(39), FEREEVMAAIATE R TN R AFMRIELEERNEHAR A, B EiE,
§ 6b-1(b), 6s(d)(2),

(112) E EiE, §6s(e)(2) -B)(BEAHLE RHE LR X IHRELE LR S EHNE
KB R FfE f R POFEE N TR ENEB RN,

(113) B EAE, §2(h)(4)(B),

(114 B LiE, §7a-1(c)(2)(B),
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(118 FEE, §7a-1(c)(2)(C),

(1) F EiE, §7a-1(c)(2)(D)(iii),

(M7 FAEE, §7a-1(c)(2)(D)(iv), EMFLAERERILAL BRI, i ANE
MER SR — R R TFRGE" EE T, FEE, §7a-1(c)(2)(D)
(V)o

(18 [ EE, §21(p),

(119 EEFE. §12a(7), BRTRAFE, HEHARXFERLA2RELTHRIES K
WMo Bl EE, §12a(9),
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(1200 [ EvE, 2(h)(8); Dodd - Frank Act, supra note 10, §723(a)(2),

(21) 7U.S.C. §2(e), EFRW,XLHARIH T & 42 th & @k TERBA A&
FUMAENSEHT ZARBAFGHEX A LFE LM RFLE Ras
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MREZEFG AR ST BFEMA. BEE, §1a(18),

(12) #% W, infra Part I. D. 4,
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(124) Dennis W. Carlton, Futures Markets: Their Purpose, Their History, Their Growth,
Their Successes and Failures, 4 J. FUTURES MARKETS 237 —38 (1984).

(125) 7U.S.C. §6a(a)(1) (HBMHHRXGERCHELWNFECRA, L EEH4 G4 F
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GWEY RERHAREVTR G, BHJATT B ENME LI B i,
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Ko ¥ R A R e R AATE R R FARS) s B EiE, § 6a(b), 6i, 6t
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