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HRERB RO B ~ 2R BB SRR CFERFR - Elkem T AR
B HEBR 58T - SR RIET B R xRl T 5 38 R Al i R O o T T RO Bl T B AR T
G ER R o EABE RN o B RIREE 7 A iy 0 SER &L E]
(Enron,Inc. )i 7 Z (- EE —(H#E 6] - $EEEIE M SR 5 2 BRI K
ASCHI DA B gl TR o R PE S B2 E A 2 28 (Rl (Structured Finance
) RATEMECGERBE L RIZ 0 - BEEREE PRE H AT A R EE - mPAAE (
Hill) EEH R R ERE RS o AL — Aoy R 22 2 258 FH 28R = e i R AT A2 1
GERDPE ML ZEE - B A AR () WEHE - 28 =80 KB UE T
R 2R N Rl R AT AR PR (R R RS SR L P P AT AR R R > LA B (&
) fa 8 R ad a0 o

8 REEPEBAEHMEITEMEM EMZER
— ~ Z2[& 4] A %%k B 641882 (Special Purpose Entity, f§j#% SPE)' % 5%

VPRI AE R B e EEL o R4 A e Ak (sponsor) M R B e B X sk 0 LA L TR &
—NE) M MERRAR  BEMERS SPE BT RZAMMMOER R 2R G o mib
2R X A RRiBA Y o A A MRS K A 0 REL 0 BA R AR M AR IR VR o 3
AMteA » SPE Zebit & ? » @3B R AFIE 196 29 91 £ 3 A » % 28 B ; 2454 - #4s
W~ B LB EESPE)H LA A s EZ B EARE (Enron) €410 0 SR
REISEKEFEAH 2 FTH »#97%100 7 -
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RIFEE(S555 2% (Prudential Securities ) —F4 (AR HEHAY 3 HTAEN(5ET > 22 /%
KK 3500 {HFAFREGEYE > HhE0E#8EHEEENERKES SPE” - i
ZIENE B A — RV AIEEZE > HLL SPEs EHEE EBFRINZ S (Off-
Balance Sheet Transaction) 1% > KKFE LI E LG T AL T2 5 & if
Ferp o Z[E/NEEL SPEs 2 FhlEiE T - L S EGEEBEREL SPEs > sV
i G A FE R %5 o 5398 > FIIF SPEs » ZfEn] LIAIERTT ~ REBEATE ~ BIRE S K (E
AL EHEELES - MHEHR SPEs REZHFLEHE NN ALENEEAMERF
RIS 2 PR SIS BT B (5 FHEYSE - BN G INET KREZRBRALZ S » 5
R ZEREF T RIBRIR > MEBEEE B SR EMBE ACgaiE -

Z - RERFATAMR (£8) BRI

ZPE N PR A HAMESE - mRrA MR - e Bk - ZEL
re PRI - FER/UE A Are B RE - s RE > ZEAFANEE
M Rk < g > S T DUE O s (8 B3 B A Rl L o 1 S i (2B
e RIENFER TR/ MEEAE R B MR A R B AN #EE A SPEs il
FolA pstbe 720 > HATH T2 SPEs MEITATAEM SRS - lREZL P LIMI H
Raptor [ SPEs > (M4 7 21 L Gl LE R 2 Ry fUH - SPEs RIBH R AE T Z[#E L
F] 0 Hif SPEs CEERZ RLEAFZIRE - E L FE A FE R E RN A K
52 NEREF > SPEs &y T BT 5 3A .25 » SPEs WMWHE ML fEAFIIRE - 1ML
SPE ¥} Z[Z N FIAR ZRESTRES IR K > HCE BR L2 f2 N SR IEARE T L2 8
% (FEZ SRRENT) * - BLRBEARFIBLENE () /RS BIRA
1R > R B2 B o T HERS RAFAY(E RS - DR O 5
o IS I N FIAE BRNA L BRIR A B R A B IRAT AR MR i T T R 5
e EAEEEREM RS A Lo
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PR - FR4RIR C RE 4457k B 69 1B 82 (SPE) ¥ AT 4
Ll MBRAREISEF A N2FTAH > £ 101 7

> HH4e o SPEf@:tiefk > 4B @588 M 91 F9A %9107 -

Y1997 43 B 0 S2FE N 8 E R F 694 8) 4% F #73% B 15 2 8 Rhythms Net Connection, Inc. (
fiif% RNC) > #fF RNC540 ¥MpcE » & 7T# % RNC sy iRk Sy B 5| wre &3t B ehis
R AR EATPTR 6 T Rhythms R 5 (1999 £ 6 A 30 B > %[ 350§ 340 ¥ 2% ik
25 AR 39% 95 (AR LIMI > ik LIMI 1844 $ 64 million 89 245 : % 4~ LIMI 2
g 110 3B I 2R Z > hut $3.75 million 893, 42232 4 Swap Sub » E/ENRHEZE L - @
&2 3] 4 Swap Sub FufF 540 ¥ Bk RNC pxZ o) F4E - s FAHEME 1649 § 104 million - 4R B 3%
SAEIEHE O 0 ST AN 2004 6 0 # K Swap Sub MAHRE 56 THg{EH B F RNC fx

&

L
5 Frank Partnoy, A REVISIONIST VIEW OF ENRON AND THE SUDDEN DEATH OF "MAY",
Villanova Law Review No48,1251-1253,1256 (2003 ) .

S Christopher Faille, WHY THE CASE FOR A FREE MARKET IN ENERGY DERIVATIVES HAS

B 6 P 2 B A e (Enron) £
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Rhythms Net Connection, Inc.

(RNC)
capital
long RNC shares
markets
64MM Note
— |
LML (g »  Enron [
ENE shares (34MM ) l
ENE shares employee
limited put option on5.4MM shares
(1.6MM) stock options
partner Rhythms stock
$3.75MM cash
v
LIM Swap Co
Swap Sub

general

partner

# ¥4 B * WILLIAM C. POWERS JR. ET AL., REPORT OF INVESTIGATION BY THE
SPECIAL INVESTIGATION COMMITTEE OF THE BOARD OF DIRECTORS OF
ENRON CORP. (Feb. 1, 2002)

RN

LN FIEEREZATEMERL S > BIEREIRATAEMERG S0 R R SPEs [E. 24T
A (Rl MRS > BHURERERSSEE > 5 TR —E S5
BN FIRRERIFHERRFERE > MR M B HRERNLZEF N TR - H
FIFARE IR - 2L & EBERIN G SR 5 Tk K E
IR 5 g

SURVIVED ENRON, Federal Lawyer N050,39-42 (2003) . ; Monica S. Tew, THE DARK SIDE

OF DERIVATIVES: A BOOK NOTE ON INFECTIOUS GREED: HOW DECEIT AND RISK
CORRUPTED THE FINANCIAL MARKETS BY FRANK PARTNOY, North Carolina Banking
Institute No8, 310 (2004 ) .
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AR (E&) BEFIEHR

3

NB (B BBEHEREATHEZARFENET S~ HEFEER "o
N2 5B (Full and Fair Disclosure) | [&E @ HOZEFIPG (EFEHC ~ &R A H
R REFEFTHEENZHB - B JEAIGRIE L 22 B K & B A6 B 3 (Louis
Brandeis) - H{FH 1914 FZE{E Other People’s Money F %5 © " ABHERIER
Rt & F TEBRI R ERE > BLERTNIGER > BLERERNEE - | *
EHRAEMIER E o RBEEEESHREE E o R T ERZERTIUS#E S5
A HADIFEHRE - AFEFZET DG EEBXEME T ANEEE
- MiEF X G e B EeRENMTEEEENEER  BERREEESHE
BREEZ Tk » Soh » DURB & BP BT A (@) o » KA RSy
o bEsh - ZUOERESTYS  BUPK T EMERNEF L SHERLME < e
EARGREEEA RS S T HZBE - MREIREARE T2 EEEZHE
PRIEMA B T A HE R LS DUERE RS - HERA RS 2 i K ik
NETR ETERRCEE  WIEERERE TZAFRHEAREECESE » MEF
W R A 2 — R & EHEEE - A OECD 2004 /\FEAHHERIG » JREAZIE R
BBEELREAKEEZ — - FER EREE - S AR S #4200 =X S0l K T
e THER » BT AEEHE2E NER -

=~ 2F (FR) BEFREIRURAY

(—) JEa"

LIEHENE ~ se B Rl (FHElE - Al AR it 2R E R - e R se B Ay AC
5k o T BB B S R R OB MOR TE Fy o > HiS L G st AT SR S H R A L
g 0 HRERRIGLUEHE -

2R - BVABHE B < ERNEIREE R R C R E > BN AR EE
BRI HBER > IR AR - 2 HDAERE A B T AL AT -

SHMESME - B THUS ) ke TERE WOSE > — T HEEMHEBA L E S E
MBAERN - 5o — Tl 5w B R Fr L &R

2.
_

o

~ A

TEARHELERRFOHE D AM (HN) BEHE MM EEIEL  FEFAZES -

Y W3] R TSR —RATE AR AT EE AR S E2H > H8E

’ 4 R The OECD Corporative Principles 2004, V.

Ve EIERL C A E 0 RBETANMAE IS  BABHEAFE 22 £F 44093 F
4 %168~%177 -
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450k 1 o BIFTRE Z AT - B AN B R A R AN B e IR R — B P T
(=) &M

RN (E) BEHE Ul EEMEESENIIEE - TS HHEIR
WX GERIBTE" - BiE B BT BN B EBE RN I8 TE KR T 5
ZAEEM BB EMNLIGTEE - BT TSGRV B REGENEENLIFEF LS
BAMRPAENREAZAN BB RAE > BTSSP ERMBERGENIIBE
R 1 S B S s ARl il < 38 58 » H O R e I B A BN fa B8 - AN BE 2RI B 58
BEyAEE (Bl WEHIEZER -

FHLUIEETABE - A0 RBIREE GERRERE (—REMBENREET
gty ) o EHREFE AR R RE SR MR AR RN EEN 2 S
» BB AR B T I R S A - MR S P A2 R B BT B R R A R I 7
S o JRAI o R B RETE BE S A RE I R - WO R AR B FRRET B - BB TR
S D48 8 5 B B R T 17 R 91

=2 (FR) BERNEIZGIFERE

(—) faf B R - fiE R EE LSS - MR RN TERME, (
Materiality ) FsfRHE - AIFLREAEREAERERBEZIAL (HLERIL
NREF R G AE S > HLULAFENREE R YIA AR LR - &=k
B NERRASFREBHAFRREREREIANE) - FA LA LR
BT e B A TRk TR BIAERE o T SR R R AR Y 1 S R L
TR L H E AR IR AN

(=) NEEEGARGEM - AISFHARSEE - FlE - BEEREFERR > #EH
NEIRHEEE T > B - BEBEH - DAEERAYH REE T R & H By
S o WHBS IR ME RN T H BT E ARSI H5IR O ~ A8 R R 5 iR Dl 2 B
AR & BHEAE FTHLZES - LSRR E R B > EEEHER
BB EEEEME o 2RAENER - ERIEHRESE A E
{H - 3. MBRERERER SR - ERREMAE CLHREAN) EHREL
B ARAK - 4N & et hat R ATEEIIRG] - AT RER B F5 sk < aE R Al
PREE o S Rt IFAIMERT (2B AT U7k > WREiR (R am B B TR
Wi BRI ZEE > WM gl BEE - A (FHD 18

THRE A BAR S E K ARE b TR OB T AMRSE—R > 124 2 128 8

Py EE AHGAEZZRAAAREIME BRALEECRT  AXRREHELE 10
5488 F10H » %481 @ ~482 7 -

PHAREY  BAR G A MEEATELERAEMHTHERELE 2 £ 4 A
FwpR 0 # 195196 & o

YO s R KEABEE NG A B EE% 968 0 200350 % 337 & -
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B2 HIE AN EL B EE R B - LR - RERE - FIEREASE
B AFREREEINAEIER . > MFATECEE G R
FIERNRE T = 2N -

(=) EHEBEARAEREMT - ENBEZEEN S —2HEEE I EERER—EEN
HEWHA > MERABEES RHBERET R o I EAFHEER AR
AT Ry b EESN 2k o BLER S NEER AR (Bi) BETEHE 2T NAES
& ERFEFL S EEENZERZE -

() EREFSERIHS (Information Overload) - HEIELEL R » HIEWNTTIGEZE
B > W2 —RAVIEEE N o Witk AN s E R E AT > DL
BN TR Z AN ENENRERT - HERERBENEE ZEEH D =
brIEREE B8 LIRS R - AN FIEA B AR DB T T IR > SRR
fEE M HIRE R EED -

(f) THHERREME (Bounded rationality ) o HAFEZF TSGR 1405 H T HLE
BENKEEHZHEBLTYE - MBS HRE NSRS S EEEEL
[FE > 153 mE 2R E > KA 5RTEREEETSER RIFHIR
HERBEAEREHEE > MELAFBBEEERN - HTh THELZS , (
Noise trading ) {15587 5 H A S WHERIE > e T EEI M Re LUfEEE 7]
RS [ BB IEE KRS B LR A - MRS RE AR S i
LA RECEE  GREESE 2 RN —EE R EZ20REE - it
TR B — @ -

DUFEN S Rt e R e i e AT (@) PESfEAR (B BEEHIEEA

b R B G -

B i emEEzEE

— R HEX LRI ERAIR

(—) £

Fraa el (£5) B EEMBHELL—E "226 , (Structure) F530fF
B BEBEBNRETENTEESEI - Hdny T286 ) BE BRRENEE (
SPE) HE2RFRHATH (SPV) - [ERIE AL AT REEL H 2 #8175 K[ - I H.

RITEHHZEF DIEREARENEL AR EEFRY - #@% SPE dig SPV
B S X HBILR BT HIZEEA > WZFE AR ZREHE IR B IR YR E YRR R 2L

PRI EBF - RTE 0 THEEAEAIN AT A MR | K MIBE LR HUE &S
CELABMEATE 22 6F4 B F4R > F108 -

' Donald C. Langevoort, TECHNOLOGICAL EVOLUTION AND THE DEVOLUTION OF
CORPORATE FINANCIAL REPORTING, William and Mary Law Review No40,9-11, (2004 ) .
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5 MITEERE - RSE EREEF B E RN LMETE SRS - AR
NEIEEEBMARE PR i T I (REAME Bk - —RE B LE
RS EA G SR EZE (Cash Flow Structure) ~ BB EEBENNT AN S
i T ELZ34% ( Derivatives Financial Instrument in Lieu of an Asset Transfer) -~ $&{#5
## (Diamond Structure) -~ BH'EMEE:E (In Substance Defeasance) -~ fi& = FH
E208% ( Synthetic Lease Structure ) 25! -

(=) Yrre

ERAEBASEMATR > DeMEEEF LAY HEELRSRENGME
rEEITHEA - REEREM > BEHARREAL - NREESZ P HEREREA
M E S HER & L AR AT B S (BT 202K > BIAlSemliE & - R R
EEE R MHEEEEEESZIUL - 5. B R SR EEITRER
DR B EE o BB R A 2 R B e YL R B B TS - Q)RR Bl
EAR > RKEREBIFEMRIEM T HRERES" -

—FREARKIRS

EZREAERETET - SPE /EES EIRBEEE R - Rt RG> &
fA SPE Z&EFEEANG (i) MR lnmiLient (X —aEmaReE s
EEREER TR —EZ8%) > B SPE st > H—E I ERsE A
RELEES > MEEEE  AZBE TP ZERERERES ({15 SPE &
BEBIE) - WHEREELSHBEERERINEEH > ARIIAGIHERERTHE
B (HERRNE > HREBEmEEa RO HREIEN > RE g A
HEREL RE - REEFRLZ Y - MREEFRERBHEAEEE BRI
Gyl S > 5 THRANT G M B ®RER T > HIFE6ER SPE B Al
(F) WEo o BERsE > ErHRERXSEEE 2R R -

= A MBRERIFR
R GHFM B ERFZ T EEHNEREREEESEEE 20
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7 Bob Jensen, Bob Jensen > What's Right and What's Wrong With (SPEs), SPVs, and VIEs, at
http://www.trinity.edu/rjensen/theory/00overview/speOverview.htm (last visited Feb.18, 2007)..

" Steven L. Schwarcz, RETHINKING THE DISCLOSURE PARADIGM IN A WORLD OF
COMPLEXITY, University of Illinois Law Review,4 (2004) .

PORA - RBREAAHE TSR MHRERE L EFRIEE AR BEARE S
693791 %3 H %2738

2 #(U.S GAAP) ~ (UK GAAP) ~ (IAS) > #f &, Peter Jeffrey, INTERNATIONAL HARMONIZATION
OF ACCOUNTING STANDARDS, AND THE QUESTION OF OFF-BALANCE SHEET
TREATMENT, Duke Journal of Comparative and International Law No12,341-351,(2002).
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A > BALIEEP RN - A T REEE, - REFRERKE LEE - D
A DL B B E RS (R AR EIE - MBERREHE S EREE R
Bhze - RIEE DM B (A7 [ B8 2 15 B - R - A FERBE SO B R - #F
EEHRE A E AR — I E RS - 58 B 2R 0 FH 5 RE I Al R A (8 S o U IR
I~ R R R A S IR T B A S o W SEIE At E (The American Institute
of Certified Public Accountants’ , AICPA ) & EfiffZ2 /A #EE 51 9% ( Accounting
Research Bulletin no.51, ARB 51) J/R¥EHI &G BT 2K » RRHfREFEF 2 —
NE EER RS M m BRI R - BIAES R A HEH 2
WIRERE B BFRRER D 2T E -

[ SPEs » & A& 5118 Bl [RURy B 5 7K <7 Bl 26 P 1 A B8 B 78 1 0 17 3RS
WA TFHAMEG BRI ES HF L - (ERBUZE AT —f - #RFE R
FIFIIME B AR 1 B ZRAERTE - DIRATILLIE E BB R INE G E LI BB 0IE R
e ETELE - SEEB S SPEs Byt F A - B IR NE RSO
WS Ze o SORRR - 2B S ¥EHIZE B8 (Financial Accounting Standard Board
) CEEIRERHAMEE -

R F T - BRTEE 7 m ARz 753X+ 3l 0 2 1 1 s i & OF B 55
mMELHE A EBERMVBFFENEZEGNRHEE 46 5 B K ( FASB
Interpretation 46 - f&if§ FIN 46) o - ¥ AR H B9 88 & 0F i B 75 iR Tl A 58
R NG HREEEEREIE - BIDHRH T2 EAEE S
HIE Rk H A E AL T B E A PR W™ - MEFEHIEEREE R RS
401 fi (a) THHHE » SEC BEEFNELERIFI £ 180 HNZEAT AR - ZRFET
NEIERACT SEC Mk FHMTHEMEEENEEABRINS ~ Dk~ #
) CRHFEMBREEAT) 5 DAREZET AR EIES GHERS B0 A M EAMREGR - B2
NEBAEBAR R AR T B A 8 PIEE ~ WMEEE - EAXN - &
AR WARTHZEERNEY > WNEREHLHZEEG (Securities and

YRR SHFMAREAIERNGYE > EUMEATIA22H M FE3 A A E -

22 Angela Petrucci, ACCOUNTING FOR ASSET SECURITIZATION IN A FULL DISCLOSURE
WORLD, Journal of Legislation N030,348 (2004 ) . ; Anthony H. Catanach, Jr& Shelley Rhoades-
Catanach ,ENRON: A FINANCIAL REPORTING FAILURE? Villanova Law Review No48,1065 (
2003)

2 Angela Petrucci, ACCOUNTING FOR ASSET SECURITIZATION IN A FULL DISCLOSURE
WORLD, Journal of Legislation No30,2004,351-353 ; Anthony H. Catanach, Jr. & Shelley Rhoades-
Catanach , ENRON: A FINANCIAL REPORTING FAILURE? Villanova Law Review No48,1068-
1069, (2003) .

H R IAE T 0 B FIN 46 FIBHZEH > H2k B 0 ER S AR MR E > Mk
' 584 o

DG B R - Rk BRI —RIER? —% 2002 FEE SRR EFH NN LI PE

DB E &L B FE2 AR $ 3413428 o
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Exchange Commission > SEC ) #EfFHY Regulation S-K 7 {& IFHE 8 HH &0 AR Final
Rule: Disclosure in Management's Discussion and Analysis About Off-Balance Sheet
Arrangements and Aggregate Contractual Obligations » DL 5z (K| 1> SE e F 1k 28 409 {5
SR SRR  RELZ ZHRE © 258 SEC eE 2004 4 3 A 16 HEATHED
FHE0 KA HI] Final Rule @ Additional Form 8-K Disclose Requirement and Acceleration of
Filing Date (Release No : 33) KIEEIEHE] Form 8-K (Bl EfHE KEHN.iEFHE
) ZHE > HERYIE EAERING S - L~ BB E > SRR
HREEAAZ S - BWHEAHBBEMEBMER - DLl EBEE IR A - BlEEE
NHEBHRL HANE LT E » KR ZEEEEEABRING G & Bl -

0 AHEERESEE-IHARIE

FELEREFLR > RBERE X EERETEOHFFREFIFHEMNE © Q%
BWIULER - FIIEBGRGEAIINGRER  Q)FMNABIBTE 2™ - MIERM
ERGER G > EBE X GTREEGHZ SPE > Rt i &R TE - It
BB R R ER - REVETELHEE ZZK - MEGEEFER T EIKEE
T\ 8 T FEE B e DA DR L R R S R 25 T 45 L T B8 - DU R AR R T

S BIFE 7R  hZe B A AEACHE R 3 s 5L > 2R AR TR H W (R RO 0 PR A B
SCHERTAERTRE > (HEBSEFBURIL IR T R AR AR 8™ - i e R R T fE 42
RN - AT AETE SRR L2 %) LJR[E] > SEC Regulation S-K ZLRNF] ABHEEE
TR T A b - b AR E AR £ 0 — I B RO T A 7 2 R vl o L B ' B 5
BZ&EM - HAMBBEHEEEMECEMITAET - WEREES > FEHIREEM
REAAR G A E - HikZ REIR AR L 2572 5y C RN - TSR B > oo
T ElAT A PR HE B A AL MR IR N —EAH ] 5 iR 1 i A EEE 25 o0 AT il ] BE AT B
AR RLR o BRE RS B R AR - CAIR I A S m T H o T
M, B AR (B EEFEAN LN - eBIELAEEERMAESE > B
BRI PR IR AT (A E &) Rz -

o AEA M AR CMEETEE SRS T RZE - ERE
EERFERITEEEHEM S ZETE RN B RN S & SR o T

%% Final Rule: Disclosure in Management's Discussion and Analysis About Off-Balance Sheet
Arrangements and Aggregate Contractual Obligations, Release Nos. 33-8182; 34-47264.

" 4 R, Form 8-K,Item 2.03.

¥ Frank Partnoy, 4 REVISIONIST VIEW OF ENRON AND THE SUDDEN DEATH OF "MAY",
Villanova Law Review No48,1248 (2003 ) .

¥ Steven L. Schwarcz, RETHINKING THE DISCLOSURE PARADIGM IN A WORLD OF
COMPLEXITY, University of Illinois Law Review, 8 (2004) .

% Steven L. Schwarcz, RETHINKING THE DISCLOSURE PARADIGM IN A WORLD OF
COMPLEXITY, University of Illinois Law Review, 14 -16 (2004 )
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SPE FIEIMGEERE IR A @22 2 (B0 - HIEE MM E S KRR R A > 2
RS AAR EMRERE g 2 8% HlEr [ H] (Business Judgment) - [ AJREAIZ
Bk Rt T RS2 - ORISR o 72 o 70 5 LA
MRS RAE A EEBR SR L 5 h Ry HERER - fIaEBEER S
HA O EREBRETSY R TEE ) AR  BANEMZATAEMESBEM S
IE32 5

LA BB - UM EHE S R A B BRI ERE S CME - B EF L
TR
(—) BRI N FEEH

THREEBENEER R > EEVCRNTS T » KGR ERTE A BB
ERXGEBTEGAREN - Kt - NREEMERE S &R AR A
ZHTEEM -

HiE TN gl R > REYRBERSENRE N IK
R AR NE » W EEZ R AT R ERETE - Fih » KRR
WAg 2 B > B EEG TS B AR ER T B RS G > A AR DB L B E R
» AIME RS 2 S ERF TR R R - SR AR T S R E A 2 2 58 2 KBS R (E S S
o JRERI L SR B R SR -

(=) BLER ARSI AR 225 1

HWEERNE  EAHBEHERBEMEERNZLE  MEEEHERERHEH
0y > BIFELAZ R ISR 52 30 0 KRR B 2 A2 2 [ RE - (R > A0SR B ik
H—F % > Q1B S (Structured Transactions ) fF37B[152 F| 5228 - HEHHR
R XA HEE 5 F 2R AR REE - BE8(E A mERT > HNE
EMTEETHKSR - B —(lHBERZHE o a0 B B EZ K &K E (the
Federal National Mortgage Association ) H[I{E B IhF] k& B g A B 2 & & i E)
oo R BRI I 5 AR > W FiEiEk " RET R, 286
R B ER B AR EE LG LFEEEE R - ;A % e E w5
1B AW 8 - TS 2 Ak | AR v sE BB R 1T R 2 T FH R B & 1 28 5 ik
z’: o

31 Steven L. Schwarcz, RETHINKING THE DISCLOSURE PARADIGM IN A WORLD OF
COMPLEXITY ,University of Illinois Law Review,11 ( 2004 ) ; Steven L. Schwarcz,
SECURITIZATION POST-ENRON, Cardozo Law Review No025,1552 (2004 )

P SAEENRE MTARARA SRS A TEBRBEX BRI EZ > B RE EHE0HT
A M Ak T B 224 (Derivatives Financial Instrument in Lieu of an Asset Transfer) » £ F 3088

3 Steven L. Schwarcz, RETHINKING THE DISCLOSURE PARADIGM IN A WORLD OF
COMPLEXITY ,University of Illinois Law Review, 17-26 (2004) .
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(=) BLRHEAERBh . b 5k

bR btz Tk - BREHME G > E=TEEERR T A (BiH) HEEH
FEAN » BANAHAMZ 5K - RSN H S MEBRE & o 258 DR E
b TSR (Lemon Problem) EREH » fEEA S EHZIBE T » HEEHER
E i [ E B R - g AR EER AR > B EEEEERE
fn i 8 B(b) R (L BT BRA A B 2 LB (R EE o ZHTEBINREE 7R BB aEfE > #
REGLEENAHBEE  NENFEENEREE CEE AR OHE R
o g EED RN A BB B E RN EEEEE MBS E - Mk
LR LR > W ERELEETERUN REFam > BALEH (Fil) BEHE
MEeEESNEEREE R (HHMEE) 2 BB 20 - 1k Eh B2 & H
o BHBUF T ABEL "TRA ) BEARET  NERRZEE » — MR
EUF A A RAEST - HEEGRBURFI B B R AN B2 BCRE - A E
ZHA O EEEEFEER - e KB E GRS K B2 &2 » Eatin
BB NTER T A M 2SI RE - FTDABAS 2R AR - BUME BB AR E B 6 58
ZERERE NN FEZBE - WIS —EILAR (BT B85 X m LB
K RA K E Bl =X 0 JERZ R HATR T2 5= ETEET 2R - 28R
NBE (E) BEFIESE (LA EE SRR AR (B BBESEAITRE
BRZFE > HERESEAFRNZ SEEENEENRCHFHEE) » DIREH=EZRS
BEeEmi > MLURGZ HEEHES TS EZ EREERZ AR -
i T (/) EaERYEZERE
— ~FTAM (£F) BREHR
(—) EF

MMEMemELyF BV E TR HEEEHEEE HRBZIEE (
Underlying Assets ) B¢HAMIFEERE - HFEEE AL > BHAE) (Forwards)
~ HH& (Futures) - #EIFEFE (Options) ~ ZZ#AZLH) (Swaps) o H 245 /TS
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