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B, "BEANGYT S5haA:
PP CEARIS . TRAUTHNE W& 5 A F5F)

= X

I3 S A B R % . 20 et TS AR, TEZINa R g Bediore 7 — 5 8 46 36 [ 2
F) RS ATT B, BU) TS R AR FN G BE AT AR - W gs o AT, JB SR AR AT B
RA, EkmiAmMERE . JLHFEEET, BEEFROGE T S —YEs, RmeE
ARLP- TEAEAZE ) AH B 7 17

20194F 4 A, Hi& R ki T “Hf ‘ﬁﬂl{“% ” ( Law and Political Economy ) fE1¥
REBWFENTE CIgEERE) LEART —RE FRR S, RIS BEvE A R T
R AR B 45 80”  (the Twentieth-Century Synthesm) BISESRABCR I & ) KAk,
Fﬂﬁ\ AT EARBUAR), TSIy, I?Kﬂfiflﬁ HFIFAA AL, SO TR 40T o AT

&TI]E/JHTFEET%F{K%E’JE& U Ao AN, MR R TS
HTﬁ . BOAREUTH s, Efﬁrﬁﬂfﬁﬁ 25, MEFRNERE TG X M, e
F| AT E/Jéﬂ?ﬂﬁ%%i%ﬁ/ﬁ ﬁtlﬁlﬁ(ﬁﬂ’]ﬁﬁﬁfﬁﬁ% P EAERAR I S AR B, AT AN,
WEMEA O A XN e AT, EMSTREGAER, @R EN . BUEW

2% (democratic political economy ) LA 52N [ “BH SHOAZLR” HER, ©

TEMCH 5T, ARG TR 2k 22 Be B R ISR - J 46 (Katharina Pistor ) 2019 4F A T
BN CHEAR RS WA R s A 3 S A4 ) MR, O AR b, BT EIKE T A%
ARRFHRIRROFEA T L o Wik Sk, PO R @ @A E O LG oy AR RS
" (capital rules by law ) , © 8 2 1R EAKIAMIIE S4E . (ER V45RO 413 ROpE
FAERRRY AR . AR RS RE ML, TRTEA, SUHESRTEA, Hm R E 7ok
WARF AR FE L, —HRBGEAR , AP Ho0e, Sl E 30 —kEERdEm "KL .
SR, HEFVFAS T TR R B B W] 2 v S8 3 S

B ok, MR AR 3 LBUA L TR WAL Z b, MRS AL RS, HE
2, VTR RS AN TR, RIS T AU R R @ M A AR
b EN (true masters ) , X YACHAT-55 A RMEREHAS o Bz SR HEF BEA B 248 B AU 1y

(D Jedediah Britton-Purdy, David Singh Grewal, Amy Kapczynski & K. Sabeel Rahman, “Building a Law-and-Political-Economy
Framework: Beyond the Twentieth-Century Synthesis” , Yale Law Journal, 2020, Vol.129, No. 6, pp. 1786-1835.

(@ Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, New Jersey: Princeton University Press, 2019.
(® Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, p. 205.

(@ Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, p. 208.



HEHL ARG SR T CRARRSRS  EH T T S AR )

Sy, FERRAG IR | R S R AR Y - K25 ( Adam Tooze ) B3, E—Fh “ARERBEL" Y,

ARSOE—FE TR ERXME BRI, PPtz — 2 B kS a1k
A REICE A BRI REAE, FWrEX HEESAME. Wik, ForELRENM AR
o RN, —APEEZHE—-ISHAE, SRR NEMN TEAEFEIIES AL BRRY
SR T SCREA B AN XS, ARSI ER X 5o 8 3 AR B

—. B = 5 + RS

B i, MARR TS 22 BE AR B a1k E R A Z BT A IH R BE R 1980—2017 4R,
G E LIS SR —A KRR, T2 1% WAVIE T 27% MERE, K= 50% BN
HHE12%, AEIETE N —F. Ak, Bl Fe50 - UL LIRS 57 2 BRI A HR I
AU R B, BRSO AR TR, BRI — AR — R B
243 k7 @

BRI E R, WANARUE —~RINEHEN:, BAGE M & MR E T & k@ g
BV, WA =577 (asset) + i34 (legal code) o Wr=nJLIE M, FE. KEEEE
Y, WwarLUER Al HOoRMR . SRl SRS EY . W ®24, 5 T2k, HrA R
PR EE R T A TR R R —— Rk . RSt Mk . R SAAeE, ATRERE ALK
WA, REANEME IS EE T . fEZ, W R R R A /s .

P SetE (priority ) AR FUE XS —HUH ™ B AFAECH F 5K HET , 25 548 A Lo T HA B HREAL
fan, W AUR T BRI AN T HAASE . Ab 53— I505% 7 A RRAL T SR Y 5] B 1 T Y
FAPRGACR TCHAR AL . S5t 55 A ™ B, FARBA AT LIS T IR AR B 52 4%

Fr2etk (durability ) WIT—FR LSRR B SES2RRE T, A TACRIR) “FHa” o Ml
PREHEALELRFHRMA R, BN CIIRER M e TN, RS ateE, A aifr
W& AR B PRAE 7K

i Pk (universality ) WHERETR UL SGHEFFFEAEANGE ] TEAOCR Y FA, [FIA] XSt
Hth—vI N, JE—FEAL, JEACRITEZS [H] AT e

A 54 (convertibility ) SR AE X RN ™ Si 45 i = KR T AYRE ST . XEBRERE kU, ] S
PEUHEZ, BEWERNNE, WURMRRBSERE . SR — ol sl e, 7 2 ML
BESZHY, RISAARE / PR AR, SO B T K, RSz i e R, e
A EREATET, PR s AR ™, BRI E IR AT, A
b, AR AT, I T A A 5 RUAT R [ A T AT gk

LR, TR N AE — B[R] AN A TSR, B S Ss B BRI R
FHRBIBCR] G232 HABNARIL, RAT DAE AL &, LB semepulic si . L m a5 Bh B8~ A
FLkEfT 55 . Bl WS, M2, BRGSO DIEE, R TR R X T

(O Adam Tooze, “How ‘BigLaw’ Makes Big Money” , The New York Review of Books, February 13,2020.
(@ Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, note (2 ) , pp. 1-2.

(® Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, note (2 ) , pp. 13-15.
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AT SR O s, [FINERLRET S5 . B, WESIURIEE TS TRIERIE WA FI,
Gt TR, IR R CRIRER  ©

FIFERIE kAL . 24, BRI TIRZE M T A, Byt A S ™4
T R R, RGN TCRIE ST, LA B MR (peculium ), e Hb 3 1 FHE
(trust) , RISk (partnership system ) DA KA KRN Fl (corporate ) o KE—MLLN
IS AR A IR A5 B R A, (B R S T AR B S — N IR AR
( capital mint ) o Wbifd, AR FH = ADEZEIIREE 7T 22— P77 (entity shielding ) | 51K (loss
shifting ) LN “AFEZE” (the prospect of immortality ) , B%EI/KEEZE, /5K kB
BB . A sk TR, @

WA, WAREREATFEZRN T EHFEIAN, WATH A B3 SR ED “FAA 7 BUEXT
EZETRRRE” , HESEEMR, IR AGRES S T RAMAG WA a S, &IF 1
K, TR FE LRI

A, AR AERS R Lo e, mERA R, EEITEE R, BRI
TARNEFR gAY, TR A WS S B AR RIS E A E R, A R,
Fef & R EIm, MORRIEC, ARIEZOEEEREFRAFM TACH T, SECHE 7
B — M EEINE (legal shield ) , TERBKERIFITE&R, B4 . WEERM., MR, X&
—AEPEER R . ©

FEPRMIUEE, R FE XA ESR T 1 LA RI S = ik gmtty, s Ll . AR i
% RITEOR, BERWE, Wity 7 ikEmim i fE i 2 2R e — BRIy ER T, T4
BREARE X, IHE T HENEEKERPOLBYE . 5/ 5 IR T 18 2% 8O i S
SR G AR e S . BRI T EITFESEARBRA Y] Wi, BERACRER ER
FARBEIRIA S, AR e & SR ERIEPCRAR], X" E R0 T v, s
HEITE “REEZK” FEXEARGS SR HA, I T —RANEOR

= RMFRHESE 2 A

A, — DRI BRI . BB R A FIERIRT ., B LR AR A R
Gl SFHRLA R SAMTIEE BRI . A, Wik TR 2 A Wi, 200k
T AR B B PR . ANETRTIE, VAR S AR O T RE S Y B B R AR Y, R SR
i 55 . B, MR SRR . FRANTADIR A St ar 5 5 8 8 LB By

T A RS 1434—1530 AEGIRM P R ERRL — DDA 24 T T, W55 A% o | 2k
T AR AEH . CERRSERM ORI, WA, AT RS T Sl A A A
Pt M IHRAT R Gk, SRR B R A, A Ml g5 AR B S, WA A il 55 T )
A, AR T Y i — Al 552k, ANl B SR 55 2k

(D Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, note (2] ,p. 19.
(@ Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, note (2 ) , pp. 55-67.

(® Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, note (2] ,pp.9,22.



HEHL ARG SR T CRARRSRS  EH T T S AR )

KRR G KN AR D, [F & PG AR o TS, Sl I 5 4. Ml
BN 50% 5 Z M FEAS, BT B S SR 2, R E ST, RAE RIS Ak
NHR—K o FIRAKNBEEDL RN B B O AR 2P e 5%,

1453 45, —A R NG 3 & MG IS 00 ALK T — 425 8L, A LA & H iR Uk 6
WHREE LS, H RS A R — e AR, 5T 2B 36 Ay G S A b o3 3L
PR AR EN T AT Ak, UK, RMEITA RN HEEIKN, RIZE EH e
ORI EA N A C IR E 17 & 2 (161 T

DA NG WZIREE , SERARIRIA L, 56 &5 5005 06 0k Ho&—Fhasfb e < o¢
AR o WEICHIE RS R R T K, BREUsE, EMRAFEERN AR
w7 TR EUL .

T2 R AE A ER 26 R B REXESL T 209 AN FEA A, WAMEA A B FHuk B i se ik
( special-purpose vehicle ) . EfIItERE, HTFTFARMGEHAR, WRTAFACH i,
HEMARRE, TREEARSEAHMR, FARRBEMERIEZME. (HEEA RS F2A R
EAEAE, Xk, BEAFIYRARASLZ A BRITAT R PR, A HIARF 20 5 545 55 AU o
[Ff, AR A CTE AR B E R, 2k, Xk, W2 PBNEARS T
YANNSIINIEZTS s v ) A S e 1Y KL - 9] S W 23V N

B2 LB IR L A, A RIRAR S KRB 2 s Ao TR LU o4 B R As
B FARBWS, FIEAT R DTS AL T H A i e TR AR i 5. B
e &I A, BEARIRAR M LM Z R, B A piAE, & i —ILS IR 5 T 6.31
fe3Eot. FEAW, [Fl—mH, e, FERROGHE | W E 45 BR T T 160 42, 11042 100
{03670, Mg SN, 8w 1 Koo, Haglnl 21 £455.

T2 YU XM AR . R B, BT R R B n R AR, ARACR T e
gL, FREHLTHREE, KA. SEEEEN, SURNEBEAGEON. B AR, &G HEK
I A B SRR A A TR e e . @

b, WERBNIUEIFAEEE, 19 ik E AR B XA E R 1852 4,
JL5y (Pereire brothers ) WFULEUMN , ERURAT IR, 7 T 3™ F 1A ( Crédit Mobilier )
AR A AL, B24E 6 000 JTHLRE, SEbs HEIK T 3 000 7, NIRRT 1240475, RiTHiZF
SRR 644, X SR A AR 2 (5155 o AT i ek / 5 55 J 80 e 1ok I R A N 5 b Bt 15 o H
AR B, AN SRAT, ARRARSEE X SR VE NI, RATRURER . MH, X
FKNFV TS IROR BRI, —J2h THER R, WS R4 v .

I, AT AR R A R K H, s e A SR, XM AR AR AT fE K
WIBC R &, ARBEUEMEHAIE . GBI KRR SRS RN, ZoREHE, &
ZRAKT o i, BEIATAEANE TUER S F 0 A R B T R, FEX A Rl 0™ 1
1047, Sy BUh7E (AL Riath ) BRFRLE, WEXKA /MU EREETAT L, ZHafen

(D Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, note (2 ) , pp. 57-58.

(@ Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, note [ 2] , pp. 53-54,61-64.

117

ot

MITADY Yoog I



ot

MITADY Yoog I

118

EIT | 2021 4F 6 H HZ=T)

TE B - R A b

=, NMEESERA

W2, Al ©AEAE? R AR . TR S5 ER AR WG F AR T
PR E AP AR R A O MU ——58 PR A AR ANEHEE, SFCAFER], R k(i 55 . Bl . W4,
WeAs 2R R, AR R IR A AN . R E . BURFIA AR

Ak, BEARPLEDE R A GG e B LU (g, HSE, AR AL ) AR L BRI T WIS 32 AR Y
N CBRIYRRC B, SO SAAEATAE T o IR, fERAESCRIE T, AR KA
FIR AR 250, BTG - BEUR GhERD) IR0 ANCESE, (HA A HAD
N4 © AR B FUR T, T LRSI e AL A E SR IV B e R AL R, o] LA
SRR =L, © B AE AR BER AL T e P SR e 051 0 b S R R
KRN FE B 5 SE U B A B A - M AOR Z [B] A np 8 5 5 4

FRFE I 1 g R, AN AR AR WA AL AR OCRREE R 17 At Dok iz )
FURS RS =) . — bt 4 ORI S ) R A AR, RIRARAH .G, S H
W RE . — Ok, AR M A P i, AR RSO Bk R A L
AT, AT ] T AT B HEBAERCR] . R T R A A T AR, S R G A
st R A X, R R A S S R AT, R A, AN A, X B
Prsrud B, FriE A S HU AR SR TEA: , e HA Y B

Sk, SelEAE R TSR, BFBISEINEAE R, TR AR R S EAR R, RABCA T
WX A FAAG W BOW & o R S [ 2 PRV A R A A 40 1 AL, EARAR &% 5 A R T Sr
4, HEz, s AN ERORGE A S IBOH A R AR 1 AR

BRI S, S E S ARAS TC ) IR S R WA O VT B R, AT TN BT B b 52 ) I ED & ¢
N A, ARZ 4w ke, 7E58 RF o ke LRI R JHEE, Z5R/mT A, 2805
DU, B8 RFEFAA 1 MV 7 AL R B A A A R0, 3 H 2 TR T AR 5 R 0] 3= 5K
J A R Z RAA W AR A, TR S IR S b BT A AL, A M. kR T, FrDA
AR LT A AL, X EEATIEAY R UL” (discovery doctrine ) , ‘B i&MLAYE A IE 1823
A 58 [ e St 1o 72k e FO A0 B b 1R 27 4 FEAT( Johnson v. M Intosh )% . T, BIAIEC R BUL T8 5,
A A R O RS 22 N T M ROR] . SRR EN SR 2 N R RO 3R, XU AT A A A
k" (conquests by law ) . E2|14h, 55 RF AT LLE RN . SR BER0E Tik, WREBURA A2
7T ERVEES 22 N B BES% I e A e, ©

R, FEARM LA BEA T R B s g —— 8 7= A N SR AGIE, HA .

(D Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, note (2] , pp. 102-104.
(@ George Orwell, Animal Farm, London: Secker & Warburg/Octopus, 1976, p. 63.

(® Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, note (2] , p. 24.

(@ Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, note (2 ) , pp. 30-32.

(® Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, note (2 ) , pp. 32-35.
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) ARTEEE AL BRI T DR RN B L O AT, SRS THIBCRAR o J8l i (enclosure ) 5]
75 (dispossession ) —IRPHIAT, B FLETE =P H O A, 5] BR35GS0 95 7= i AUR)
PRI, YRS G PEAS Y[R, Wil T A5 IRSEERTG T Bk AAEA” BB A
W, WATSMORERE, AJFE B EAA N HEEER b, RARRE i les A
22 T s, JLPaie DB e A F R T, M EARATR B TS AR T A, Pk WA L
W, 2R T AN A

A ATEM AT B Ryl TAEDCR MM A, R IR, A HE 4 AR AE IS5
TN, ARAR TR A 0, RO AL ITaf 52 HURARS% F 9AT TN, (HA R L &
WP A TR, WA — 1l 6 7oA, MATd 2 ARG A, AR &
BT “#25AL7 (poison pill ) © MYHEIGT T - F

XL — M B TR D2 e, GRS AR, AR A ER, BafliEmsk, &
BB AR A FEATE A, (R LEE 2 b e AU . Rt Fe v, e AU A B AS G
B o — A3, FRFTRY B ORY 5K, Rt Bk iist

QT fifp DR B A Z AN AE W B G 32 9K [ X B AR G e R A AL T Y 2 5 6
FEF ISR AR SR AL Bl IR AP IR & A . A RIS TR L 25 B 2 a0 48 56 4+ LA
Fe U B, AR A R IR 4 A B MR R 2 094 . © b A% YRR SR WA A 1 e i i i
PRS2 N FER T T BRI,  [R) s DA 2T TR R AR JIT Xo ke e s o o 2 1 28 T

Mg, Syl BAYH R

AR, (ARG ) AR —A PR T TIA R, R — Ak E Ak 2= RHE R
BUEEAR G, BRIy klse4a” | BA B e it fpcsm” | ERe
WU 02 B IRAHT A 0 e A

LEM AT LIE R, IR W B 2 0 LR A R 2008 AR & @Al DL RS T A
PEIL AT B A ik, (A FOR IR TR, T2 R AR — MM i AR 32 U P55
M4

BHHEN R, AR, Ry O S BUC H so FAE W a0 F R . A ik S (AT
AR B AR A U R, B “TRAR” , Hlnspre BRak . LB Peak . (B R, © R,
G T, AR E RIS, BUEMRKIR AR M U 25 285 i g, A8 Rl n]
A BIREE, AT LSt s R e T, A g . XA B, BEAR 3 Al i A
SRS AR RLTE , RIG RS . T Rk, WARMA A RS, MRLE w2

© B REEFLIFGRITELT - ARG —F RS, BARIER, 450 al s SOl s, Rk
X7 B AT, B SR I SEORIE (A R AR BN SR OL SR 25051 Ty, LA A TR R B T A LE T, KT
AR R S5 AT R RS T [T (AR, DTS ool 77 WS B JleA . 2 DL Reipe e DU e T (OnHRae St ) | ik
FEH AL 2003 4ERT, 25 1062, 1253 1T,

(@ Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, note (2 ) , pp. 224-228.

(® Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, note (2] ,p. 107.

(@ Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, note (2 ) ,p.78.
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BRI AE S . © AR T SRR, SRR © B, TR B s
T UG S RIAE I, AT LA AT A S I BOA 2 LT

ik, WD SR A R R HRFE ARG AR A R . Y - 2E 1S
UL, TR AT I R T A, TR AT, © A KA
SRBRE, BAT AT I FUR B2 77 SR T A U (B 7E 4 T 722 B S P SR 1 A T O A g 2
PRI A o R AR P25

Wk, MR A A T O ZGm B T A, ST DU AR B . 7 Ml A I b W AR
FSEHLIE . TR R, RIMSTE ), MRS, A HEMERS AN T A A N T
P LOWOE AR AR, BRI UL TR, 505 R ZE R b B T O, e
BERCE ORI S, 4. ML, ARG R R BRI T . DS R
VAR L, AR RIUE T BRI AR S A TR S R B, e, RATEFIE G—G'
RS AR TR, VAT FE W AR P A B R T TR, AR BRI
ER AN RRILT . ©

AT, 4 Mol A as AR R R 3 TR A0, B U KRGS R A A AT SR Al A 2 19 92
CURIE S, MRS R PG ), MR KRR, BRI B Xt 95 30 o0 UK BT 7E 1893 4F
| A BRI - RIS PG, S BT RV R TR, TR AT 1 R
SIS HOHLK s 1E5S 5 B L T RO T A0 (82 © AP E T A, it 308 T A= . U
ESCFBIN SE U, T A A A b 50 5 0 L R BT VA5 .~ ©

e CHRAGRD) . BB AL “VEA%E" (capital minting) HAE “HgAR” | ©
URIAL AT R 7 2L 92 O, KJRUTEFR A . — EL A Tl A U B SRR 0 3, B i
AR, G5 2008 LR b 1R I A s AL

e BT B, TRAT AR, 140, AT A S OB A M, BURK 1 RLE
SR AE T Borh L T B R R R, MR, TR T AU L e, O
P BTG SO TR R LR MO RIS AR, B2, M R
TP, AR AL T .

BAGIT, CHARIOT Y 355, P A AU 5 3 4 TN RISE T AR ARG 19 4 7
e ARSI RRAS Torh, 3 ATy 1 kR R A, R & SR M
BB, R M55 5 MR SR, T 2401055 30 7 FRESS— O V. A
SR BT BT S E, (H T AR TR S, R 55 4 A S e,

(D Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, note [ 2] ,p. 116.

(2 Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, note (2] , pp. 199-200.
(3 Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, note [ 5) .

@ (S BUERITCE) 57 &, AR 2009 SRR, 5F 440—441 BT,

® (S RsERE) 9539 %, AR 1974 48/, 55 13 T2,

(® Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, note (2 ) , pp. 101-102.

(@ Katharina Pistor, The Code of Capital: How the Law Creates Wealth and Inequality, note (2] ,p. 85.
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e JEE P E RN ) ALY TR AR AR DG 0T, T XS M TR P B 2 — i SRR IR A SEE R AT 1,
Jin b S B BT AN K e v [ 52 57 8l B ERBI BRI, — 38 BCh R IR B 52 5y BT R T R A L
BB “BRARER” BT

ANREE BTG AR TR RO A T2 S0 B9 Ea, ik, a5 oA P e A 7 4
Xt 55 01 7 I LA R A8 2R 4 4 ol A4 T HE PP (9 R P T4, IR 3 o RE 2 R L e e e i
g2

2 2t [ K0 e T
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