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e Seit dem 12. Jahrhundert in Europa
e “Zahlung an mich oder meinen Vertreter”

e Haftung fur den Betrag gegenuber dem
Inhaber des Wechsels



Private Zahlungssysteme
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Geldvermehrung im Schattenbankenwesen

Fixed income
Sicherheit
Rendite
Steuervorteile
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Legal Theory of Finance

Legal construction:

Finance is legally constructed; it does not stand
outside the law.

Essential hybridity:
Financial systems are not state or market, private or
public, but always and necessarily both.

Law and finance paradox:
Finance is legally constructed, but the enforcement of

all predetermined rules and commitments can bring
down the system from which it can be rescued only by
suspending the full force of the law, which in turn
undermines the legal commitment that construct the
financial market.

Law's elasticity and finance's hierarchy:
in general, law tends to be relatively elastic at the
system's apex, but inelastic on its periphery.
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Law and finance
paradox







Law's elasticity ana

finance's hierarchy

Elasticity as applied to hierarchy

Ex ante
Incomplete law/incomplete contracts

Ex post
Suspension of the force of law/renegotiation

Liquiditat
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