2017 10

DOI:10.16092/j.cnki.1001-618x.2017.10.012

( Legislative Covered Bond Re-
gime)
( Structured Covered Bond Regime)

M
@
o

111 ” 113 ” 113 ”»

(1984—)

100029)

. 2013

o

@ See Steven L. Schwarcz The Conundrum of Covered Bonds The Business Lawyer Vol. 66 May 2011 p569.

120 -

~ ~ ~ ~ ~ ~ ~



* 2017 10

14

”»

. 1756

10% o

1767

b2

3.5%.%
250
~ N (
, 19
1763 [13 »

()
1.

( Frederick 1I) ° “

“Landschaften”

N

@ See 2016 ECBC European Covered Bond Fact Book pl32.
®  See D.M.Frederiksen Mortgage Banking in Germany Quarterly Journal of Economics Vol. 9 No. 1 (1894) p47.

230 N

1795

2016 3 844

2 808 o See 2016 ECBC European Covered Bond Fact Book p553.

- 121 -

1834

4.5%)

b2

.7 20

19

3 831 N 3



* 2017 10
o 20 o
10
1995
ABS MBS
90
2010~2012
2003 1.5 6 110 <6 970 7 070
2013 2.8 o«
“UCITS” 2 (4)
25%  40% 5% o N N N N N N
2' “ 2 . o(‘}?
® See 2016 ECBC European Covered Bond Fact Book pl131.
@ 2009 7 2010 6 2011 11 2012 600 400
. 2014 9
800 . 2015 12

®

( H.R. 5823)

Bond Act 11-12th Congress ( 2011-2012)

last visied: 2015.08.08.

~

o See 2016 ECBC European Covered Bond Fact Book p41.

; 2011

Scott Garrett ( R=NJ) Paul E. Kanjorski

@ See 2016 ECBC European Covered Bond Fact Book p21.

* 122 -

Spencer Bachus

o

2010

see S.1835—United States Covered

available at https: //www.congress.gov/bill/112th—congress/senate—bill /1835 /text



* 2017 10

( General-law Based Legal Framework)

<< “ » 13 ”»
>> o
113 ”» 113 ”»
€« ” (
Article 9 “ 7
a
13
hY Y ” << >>
13 ”»
(43 »
( » “
60% o 1.
@ See art.4 German Pfandbrief Act.
0 K — )y« )2016 5

- 123«



2017 10

2- ~
- »
. ( Lending Limit) N N
N . 60%
. 100% :
80% 70%
o \ 60% o
A} A} 3-

@ See art.2( 1) German Pfandbrief Act .
® See art.1( 1) Pfandbrief Act ( PfandBG) .
@  See s25( lending limit)  Consolidated Act No. 582 of 8th July 1999.

124 -



* 2017 10

4 »
® . 200
° : Covered Bond
4.
. « »
4 . 2013
2016 ABS
( net present value) 4 000 ABS 4 630
®
2% o
()
200

® See art.30 German German Pfandbrief Act.

® See art.5 German Pfandbrief Act. :

o See Steven L. Schwarcz Protecting Financial Markets Lessons from the Subprime Mort—
gage Meltdown 93 MINN. L. REV. 373 (2008) pp387~388.
® S (2017) ) 2017 11~41

- 125«



2017 10

12 69.6

2. Y

()

o o ABS

o ABS
1.
ABS o
N ABS
2016 ABS

2015 N

® (€ Y« $2006 9

- 126 -

RMBS.

” o«



* 2017 10

” @w
ABS
@
O@
3
3- o
o K4 >«
@ { > 15
2 ( ( )«
DA ( )2«
s See Art.16 German Pfandbrief Act.
) N K -
5 € DX
»
® 2006
— . 2014 10
> ()
...... ()

[43

113
114

113

b2

14

»

14

»2015

8

§

”»

»

€ Vi

113

ABS
»® “«
@
( » “
» R <<
11 8
(
( ) Do
$2005 11

(

)



* 2017 10
4.
2005 (
(2005) 77
>> o
‘29
5. o
-~ 4 »
- 2013 11 6 “
SPV “ ” (SLF) ”
§ PX »
% o K
Y« $2016 4 ABS ABS
(2015) 2040
“ ”» o <<
h) (2012) 127 “

o

- 128 -



* 2017 10

113 » [13 »

« ”

2012 o

EU Covered Bond and Chinese Securitization:
Reform Comparison and Learning
Wang Lebing
Abstract: Covered bond is an efficient financing mechanism which could also contribute to

the financial stability through confronting the moral risk adverse selection and the infringement

of the rights of the creditors; the legislative regime system established by the covered bond is able
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to adapt to the development of securitization of China in the long run and the recording of the as—
set pool and the legislative bankruptcy segregation of the asset pool could effectively protect the
interests of the creditors and investors and thus improves the financing efficiency and the legal
certainty. China shall construct a uniform legislative framework for the securitization industry
specifying the categories of the underlying assets the methods for the valuation of the underlying
assets the recording of the asset pool bankruptcy segregation and the fiduciary duty of the ad—
ministrator of the covered assets so as to keep the financial stability of the securitization market.
Keywords: legislative securitization; structured securitization; statutory bankruptcy segrega—

tion; statutory categories of underlying assets; statutory asset valuation mechanism

( 119 )

Study on the Independent Trial of Collegiate Panel in
the Context of Judicial Reform

Liu Shaojun

Abstract: Under the background of comprehensively deepening the reform of the judicial
system and judicial power it is necessary to ensure that the collegial panel independently fulfills
the judicial power according to law and implements the responsibility system of handling cases.
However there are more common Trial Separation in judicial practice and the independent trial
power of the collegial panel can not be guaranteed. The cause of this phenomenon is that the court
independent trial rather than the collegiate bench independent trial of the theoretical and practical
errors and the power structure within the court level. The direction of reform is to insist on the in—
dependent exercise of the powers of the collegiate bench and clarify the logical requirements of the
independent court. We should strengthen the protection of the independent jurisdiction of the col-
legial panel from the norms of the president of the trial management and supervision of the right to
exclude the local power of the court system of interference strictly regulate the existing level of
supervision and supervision improve the performance of judges to carry out security mechanisms
smooth supervision and control channels and improve the collegiate office responsibility
mechanism .

Keywords: collegial panel; independent trial; trial management; trial supervision
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