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FEHTF 1986 FEHIEC &R IR % £ ) (Financial Services Act) , B/ T
2000 4E£ 6 H X @it T &R M 515 rE) (Financial Services and
Markets Act 2000, FSMA) , LT &RV AL H . B ABIAEKE,
4B EIE 2000 HE( SR S84 & ) (Act on Sales, etc. of Financial
Products) 1 2006 4E { 4 Bt B & 32 5 &) ( Financial Instruments and
Exchange Act) . Z#HME—MEMMFE. EETF 1999 F@d(£
BhAR & ML 4L B ) ( Gramm — Leach Financial Services Modernization
Act) , X S BYLMIR I S EWBRH, 778 T R1T AL 5350k oy B2
;2002 5 B T (BEHE ST - B 58 F ¥k 5 ) ( Sarbanes - Oxley
Act) BALT X EH AR MG S EBER, FEERMWIESTHH—K
A€, Bk A TE 2004 £F 4 F5E3( & TR %454 ) (Markets in Financial
Instruments Directive , MiFID) , 3 B ¥4 & 37 8 — A 2 (¥ & @l 7 35 B4 5
A, WHEE MERXBRAME SGESMAE2 #HLWH#TTE
BSEURE, E2RBEIAEERSFHNER T, SHMUVEPEEM
“ W EAL” (Deregulation) B X — T BB E

{82007 R EHMR BB BRI THEERT“EZEHEL"H
REGHEES THRSMERERNSEAE, RESETEEE
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HERAAESMUEERRIF RS EHSKE, 28T 2010 458
(BE—F =R REREMHERERYER) (Dodd—Frank Wall
Street Reform and Consumer Protection Act, fij #R{ £ 18 - # 2 Wik
), BA AR E 20 230 FRLUREERKROIUESH T HEERE, %
EUEEF AR UEEERRTERHOBRE, 0% E W BT 2009 4 7
AN TR ESHTHAEE), EEMBNREAHERNRHKLE.Q
BRABRGR MR ZREMBERE TR, IFE20104£9 A 22
5 BIRKH I 2 9 IEE R, 38 0, 7 AL A9 B £ Rl B S T iR BR W iE
M1 3%%E B )R ( European Sales and Marketing Association, ESMA ) , Bt
RTRMIEHFUERR SO 2009 FLUK, HESGMTREAT T(£
BMERATGHAERER) (LFRKRETIR) . @2011 4
(ZRBGXGEBER)SEHER . OHEBHUREMNRRELNY
IRER B RARE BRI BAERERESIH— LA,

%k, BRI PR RET REERKER EARIEZER —X
S5HFR LRSI RMBUA T R, B CHBTIAEMEE, 08
KX BR", HPFENRMEZ AEBRITE EXEMREALRE,

@ “Our goal is to radically improve financial regulation in the UK,” See Mark Hoban
MP, Statement to the House of Commons by the Financial Secretary to the Treasury on
Reforming the Institutional Framework for Financial Regulation, HM Treasury Official
Website, paragraph 23, available at: http://www. hm - treasury. gov. uk/statement _fst _
170610. htm.

@ See HM Treasury, Reforming Financial Markets, Official Website, pp. 77, available
at: http.//www. official — documents. gov. uk/document/cm76/7667/7667. pdf.

@ See Commission of the European Communities, Regulation of the European
Parliament and of the Council—establishing a European Securities and Markets Authority,
European Commission Official Website, available at; http.//ec. europa. eu/internal _market/
finances/ docs/ committees/ supervision/20090923/com2009_S03 _en. pdf.

@ See Japanese Financial Services Agency, The Action Plan for the New Growth
Strategy, available at; www. fsa. go. jp/en/news/2011/20110128 - 1/01. pdf.

® The Japanese Cabinet submitted a bill to amend the Financial Instruments and
Exchange Act on April 1, 2011, and the Diet passed it on May 17, 2011. The amendments to
these acts were promulgated on May 25, 2011. Detailed information available at: http://www.
fsa. go. jp/en/policy/fiel/index. html.
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EMERREEE.O

B8 H1LH4 B 5 % (Institutional Regulation ) , 235 #% R A4T {REY \iE
HEWIIH A, ML B EIASHBEE TSRS,
£ E 1933 FECRITE) Brgasr Tk 5iES ol 4l 28 e i
G RE - g0 F  Bid N

T 5 %Y e & ( Functional Regulation ) 48 #2 B ik BT A 3 G Rl 55
M2 T BT AR R UL E B A B U AT 8, N B B %
AT EF RS F LR 2 WERR, AFEBREmA L H
REGHATIE . E£EH 1999 FC(ERMFIARIER) BRI EER
wmERE,

—{& 4t B % ( Integrated Regulation ), X Ff 8 — I F # ( Single
Regulator) X, RIEH —MERUEBEEMN BN SR GMTE B
WA IE . KE 2000 F(ERRF AT HE)H T XEEERRS KT
BER(FSA)ENBEEEE  RERARB—ELEENE TSR
pN:

® David T Llewellyn, Institutional Structure of Financial Regulation and Supervision ;
the Basic Issues ,Paper presented at a World Bank seminar Aligning Supervisory Structures with
Country Needs, available at: http.//siteresources. worldbank. org/INTTOPCONF6/Resources/
2057292 - 1162909660809/ F2FlemmingLlewellyn. pdf.

@ See Working Group on Financial Supervision, the Structure of Financial Supervision ;
Approaches and Challenges in a Global Marketplace, Group of Thirty Special Report October
2008.
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B 5HTERERSTHH , (R0 E R M MIEHL R W, W2
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WZEMHESES, it BEETRRIERNERR, %L 5 E
BT R B ALH AT M , ML R B T IR SRS . AT, DI 8E
RSB AFE R E SR, Bk, EESHMERNHE, — &Rt
WA E BRI  EREER T, RO L ES SN SN Y
&, R E R B, AT — A M B R TR A 6l B R
W , AT 7T B S BRHE T % R Gt R BT . 0K, S 5 B S IR
AR, 0T R A 7 B R R BT 7 o R E 5 L B, M A
PR 2 B2 T

RS UL B W FITH RE B WS4, — (AL I PR AR R I
BMAEAUTRE B—, Fr Mk T 20 5 R RN 5 W 3, %
TFRTA SR 5 S BRI 1T 0, 39 B — UM BB — R AT
W BT MRS RER R T A YRR Y, S E T
BERGHNR E=, B NERE, THLNERE, FLEEY
B

Rif,2007 HERMAEHL LR BLIER, B NEEER WA
[AlAE., FSA Xfdt4847 (Northern Rock ) 1 W% % W B R E @ 25—
WEETEL S EENRFENEPTREF LTSS, HERT

David T Llewellyn, Institutional Structure of Financial Regulation and Supervision:
the Basic Issues ,Paper presented at a World Bank seminar Aligning Supervisory Structures with
Country Needs, available at; http://siteresources. worldbank. org/INTTOPCONF6/ Resources/
2057292 - 1162909660809/ F2Flemmingl.lewellyn. pdf.

@ See Nationalisation of Northern Rock, From Wikipedia, available at; http://en.
wikipedia. org/wiki/Nationalisation_of_Northern_Rock.
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_ ERENFHEEEMELTAREZHAFE LRWE, Bfrll
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£ Y74 FSA, 4 HI 8 # B B AU AR L AT BB AL, 32 1 B A A
.0 TiXEMBERMERITHEAYRBERNEERAR BinE
W, {H 2010 il S BB 2 R R) R UERA KH LB
oEERBEEARRNER.C

B AEHEGNEEAERE, FEERTHESRM™ RAAL
—M BT, HEE - NERHBESFER, KEEREX&R™ M
HATH— A S E K, HAE 2000 Fil RSB F 5 HE) +“ 8
BE&HEXREE T HFXREERA EE&EH 05 B
PRUR B RE RS @

2001 2 A, BKERB X TIEFTHREREN(RBZR SR
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@® See HM Treasury, a new approach to financial regulation: building a stronger
system, HM Treasury Official Website, available at: http;//www. hm - treasury. gov. uk/d/
consult_newfinancial _regulation170211. pdf.

@ The Department of the Treasury, the Department of the Treasury Blueprint for a
Modernized Financial Regulatory Structure, available at: http.//www. treasury. gov/press —
center/ press — releases/Documents/ Blueprint. pdf.

® See Section 22: “The classes of activity and categories of investment”, and the
Schedule 2 makes provision supplementing this section, Financial Services and Markets Act
2000, available at: http.//www. legislation. gov. uk/ukpga/2000/8/pdfs/ukpga_20000008 _
en. pdf.

® See the Committee of Wise Men, Final Report of the Committee of Wise Men on the
Regulation of Europ Securities Markets, available at; http://ec. europa. eu/internal _
market/ securities/ docs/ lamfalussy/ wisemen/ final — report — wise — men_en. pdf.
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"o
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B BB, BITA R E SN E PR A FERRN EEHE
HRXMEEER, —ErxkENFEEEEANEE, NUSESH
MHHRLTRAHR A RS ST HUE I BETERS 0
HEENEN, SEHIEFEEEXS K LEBE TN ERER, B
EEHMEANHANSHMIABELEAENALERT , WERL KT
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@ See the Committee of Wise Men, Final Report of the Committee of Wise Men on the
Regulation of European Securities Markets , p. 8, available at: http://ec. europa. eu/internal _
market/ securities/ docs/lamfalussy/ wisemen/ final - report - wise — men_en. pdf.

@@ See the Markets in Financial Instruments Directive 2004/39/EC, available at; http://
eur — lex. europa. eu/LexUriServ/LexUriServ. do? uri = CONSLEG: 200410039 ; 20060428 ;
EN:PDF.

@® See Article 4. “Definitions” 17  Financial instrument’ , of the Markets in Financial
Instruments Directive. .

@ “Financial instruments within the meaning of this Act are securities within the
meaning of subsection (1), money market instruments within the meaning of subsection (1a)
derivatives within the meaning of subsection (2) and securities subscription rights. ” See
Section 2 ; Definitions (2b) of Securities Trading Act ( Wertpapierhandelsgesetz - WpHG) ,
available at BaFin - Federal Financial Supervisory Authority Official Website: http.//www.
bafin. de/nn_720786/SharedDocs/ Aufsichtsrecht/EN/Gesetze/wphg__101119__en. html.
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1. BOET T R FE2E

GEXE, SERBRMAGEEFTEANEL T HE:

(1)L F I I R G0 XU

R 2010 F( 2B —HRLRER), ZER L TEMBRELES
514> (Financial Stability Oversight Council ) ,O%h %5 3138 T £ B 48 AI1E
Mo B BIAUR I AR A R A S BXR , A E T BEXT &
REM BB KRB SIS RO, LR R ERERUHZA SR

® RELBIMNELLEALONERR. REmPE R FHAN,2006 £EK
RAFHHANEHR AT, 2009 FFEFEUBEINRBRITIO BRARALERKE,
2010 FERFRBATUKK YT RA LR FAFEFES,

@ See Section 111; “Financial Stability Oversight Council Established” , Dodd - Frank
Wall Street Reform and Consumer Protection Act.
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1940 SE(E BRI ) (6 R WIEH X HE R SEM, SRR hEE
FRATEHE & 00 B BF DK B B SR R B B BT I 3 ) 1A @ BRI &
F 2010411 A 11 AEXESREN mESWEER, HPRRHY
—AFBRESIAT ‘AR IHEH, I THHESHEE N,
Wb ZERERE T X A REZERNERAE, AT N HERE SR
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@ See Section 112: “ Council Authority”, Dodd - Frank Wall Street Reform and
Consumer Protection Act.

@ Regulation (EU) no 1092/2010 of the European parliament and of the council of 24
November 2010 on European Union macro — prudential oversight of the financial system and
establishing a Europ S ic Risk Board, available at: http://www. estb. europa. ew/
shared/pdf/ESRB — en. pdf? 8b02f29354903d2399db4aea483560€0.

@ See Section 403; “Elimination of Private Adviser Exemption; Limited Exemption for
Foreign Private Advisers; Limited Intrastate Exemption” , Dodd - Frank Wall Street Reform
and Consumer Protection Act.

@ See Proposal for a Directive of the European Parliament and of the Council on
Alternative Investment Fund Managers and amending Directives 2004/39/EC and 2009/.../
EC, Commission of the European Communities Official Website, available at: http://ec.
europa. eu/internal _market/investment/docs/ alternative_investments/fund_managers_proposal_

en. pdf.
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(B3 ZFEER) XA B X T %7 X FFIUES (Asset - Backed
Securities ) ¥R MUFEAT T BT BB T B ™= XRFESR 2 L PRTA
MR BRAZE BfE BB X FOMRIME, RILT 1933 FGESFE) X
TREBEHIE, OHE 1934 FQEHFXFHE) PHET 156 FH
X 8" /X9

(3) fn3s X415 P PG B9 5L i

ERFEYMEERTES R PR REREAG, B, AR H
ERAFRIEE AR IERAT N, f 2 H AR VR R 89 28 v R 45 )
B TFHEREATHHREEXABEEFEREL. A (SR
ZRERIGEHENEXRBIERXHZRASHET —RFIAN,
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@ See Section 712: “Review of Regulatory Authority”, Dodd - Frank Wall Street
Reform and Consumer Protection Act.

@ See Section 731; “Registration and Regulation of Swap Dealers and Major Swap
Participants” , Dodd — Frank Wall Street Reform and Consumer Protection Act.

@® See Section 723 “Clearing”, Dodd — Frank Wall Street Reform and Consumer
Protection Act.

@ See Section 941 (a) ;: “Definition of Asset — Backed Securities” , Dodd — Frank Wall
Street Reform and Consumer Protection Act.

@ See Section 945: “ Due Diligence Analysis and Disclosure in Asset — Backed
Securities Issues” , Dodd — Frank Wall Street Reform and Consumer Protection Act.

@ See Section 942 “Disclosures and Reporting for Asset — Backed Securities” , Dodd —
Frank Wall Street Reform and Consumer Protection Act.

@ See Section 944; “Exempted Transactions under the Securities Act of 1933” , Dodd -
Frank Wall Street Reform and Consumer Protection Act.

@ See Section 941 (b) : “Credit Risk Retention” , Dodd ~ Frank Wall Street Reform and
Consumer Protection Act.
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@® See Securities and Exchange Commission, Proposed Rules for Nationally
Recognized Statistical Rating Organizations, SEC Official Website, available at: http.//
www. sec. gov/rules/proposed/2011/34 - 64514. pdf.

@ See Securities and Exchange Commission, Security Ratings, SEC Official Website,
available at; http://www. sec. gov/rules/final/2011/33 —9245. pdf.

@ See Section 933; “State of Mind in Private Actions”, Dodd — Frank Wall Street
Reform and Consumer Protection Act.

® ¥ F4AT A% (the Shadow Banking System) , U A # R XKL A P AT RE
(the Paralle] Banking System) , &% # 1 £ A FE R F FE N T (PIMCO) K ATHFRF -
&k #|(Paul McCulley) 72007 F £ B M E K2 W ERE, A EAXXRAATE K
W BRAN . BATHANFIETEALE, B TRTLERT A EL AT H
& HERRAE EHUBRAIAZEETLRUMN. BTROANEHEUEFHLER
BRUER M EFTRTEFCRATHIE, ERARARETHALTH X, See Paul
McCulley, The Shadow Banking System and Hyman Minsky 's Economic Journey, Global
Central Bank Focus, PIMCO, May 2009, available at http://media. pimco — global. com/
pdfs/pdf/ GCB% 20Focus% 20May% 2009. pdf? WT. cg_n = PIMCO - US&WT. ti = GCB%
20Focus% 20May% 2009. pdf; see Bill Gross, Beware Our Shadow Banking System, a speech
made on November 28 2007, available at: http;//money. cnn. com/2007/11/27/news/
newsmakers/gross_banking. fortune/; % L4 :“¥FRITERR RS2 RAF", R(+ H
£BH2011 £F 12 3,
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iR L, O EEENE

2. R E WS EKNE R

hREMAENRY, EEMAFNES T, SMTH. SR
ERMTRHNESERERIEZHKESLE THRAAR, SRR Z
&1 3 E R ER A FURIE NS b T saxt K Gork K g 1
Wi B RERIRLX 5 S RMAENN A, SREXRFHRERRELE—NWEE

® ZEERERBBNCEAFE - FERFHAE A NFERAURRALAFEER;
XEMFHEARARB D XEFRRABELE A AERRATLELRBALFRYE #A
KRENED LT HLBRAAREHARAARKATNRANRARBEN N EL L
HREDE XH; UREHSECHLBRELFERL(ZEALRUS A EFFHaR
WEEHMBHEE, AV BT ARMNARERARPRETREARFARERMERS
EELHBARGERRE B L, See Section 404: “Collection of Systemic Risk Data;
Reports; Examinations; Disclosures”, (3): “Required Information”, Dodd - Frank Wall
Street Reform and Consumer Protection Act.

@ See Section 736; “Margin”, Dodd - Frank Wall Street Reform and Consumer
Protection Act, Title VII, Part II; “Regulation of Swap Markets”.

@ See Heath Tarbert and Alex Radetsky, the Volcker Rule and the Future of Private
Egquity, the Review of Banking and Financial Services, Vol. 27 No. 5 May 2011, available at
http: //www. weil. com/files/upload/ Volcker_Ruie_Future_Private_Equity. pdf.

@ See Section 619 “Prohibitions on Proprietary Trading and Certain Relationships with
Hedge Funds and Private equity funds” (a) (1) (A) - (B), Dodd - Frank Wall Street
Reform and Consumer Protection Act.

@ See Section 619 “Prohibitions on Proprietary Trading and Certain Relationships with
Hedge Funds and Private equity funds” (d) (4), Dodd - Frank Wall Street Reform and
Consumer Protection Act.

4D See Section 941 “Regulation of Credit Risk Retention” , Dodd - Frank Wall Street
Reform and Consumer Protection Act.
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Advisory Committee ) \® 2 ¥t % & #* 7» /4 Z ( Office of the Investor
Advocate) &8 # % R (Ombudsman ) 85 = K H M BT & IR,
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2008 6E7 A, £ HEMBERSFER L, T TRAFTLBEMBERUL,
2010 4F3E i A9 (IR A) T 94 22 & 2 R ) O KR T 2001 48 CIEF5 H1
BREASERIHGTHIT RAATEHMEREZRASHERTT
EEHRXBEE R B,

Q)EHEEBBRENE
‘ & RAIFT 5 T 3 0 3 32 B2 B LA B B R 3 R DA K P AR A Y o

ARBEREFERMBRE AEREN A R EHME MR

il HFEZRAIEEIER EENMARPBRESRRAMEZ—,

(ZE—F2RER)EFBEESHARENREITT &%
B¥E” (Accredited Investor) E X , BREHIEHRXEEZRFHLER
FHRAH“ BHRERE AU GERAEETERBK AR

@ See Section 911; “Investor Advisory Committee Established”, Dodd - Frank Wall
Street Reform and Consumer Protection Act.

4 See Section 915 “Office of the Investor Advocate”, Dodd - Frank Wall Street
Reform and Consumer Protection Act.

@ See Section 919D: “Ombudsman” , Dodd — Frank Wall Street Reform and Consumer
Protection Act.

& See Competition and Consumer Act 2010, available at: Australian Government
Official Website: http://www. comlaw. gov. au/Details/C2011C00003. i 3% F 2011 £1 A 1
BEAARK, FXLEH(O0HZHM(AXFTHELELR)BEER(Q2 5)),
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1933 SE(UEZRIE ) A R BIRLN 205 -3 TR “ S ZF /7 frdE® 2009 4
5A 13 H, REMBEEN T XTHMFEMZ S (OTC) WK EHIE
R— B2 BB RGIMTE B A A A RRBHREEH#TRY
HE, FEELREZ S W FEE LHBSEBEER LT R
BB GREERIHE A FHEEXRRESCEN - REREGEY
BHE©

BRBE( SR T RA SIS ) WA R EH#HT TRHES RN 2K, %
BERFOELONFEES BTLEFNEBETENF=Z2, K
EUEFMSHRORHMFENTHNES T EEMELEFR (SHEXZ
BXF) M AEFENELES (ERXZF)" , MBEE S WK
EX R EREUSMEF O REARBEOER]E, XHERE
ZWENSRL S N RBTEMBE—SNES AT ZERNE
BB PEE BB D

B2 A SCBRAT o L B B £, 2006 £EC SRS B 3 Bk ) BT
xR B GE SR T 2B E AR R ER S L
BBEEM—RBRE XN ZEENFE . ELLF BT AMEE

® REIAXFZRALEHAMAWEEAN T HTTERNGAE, AWK BT
KE" BREINMKESEBSEASRITBLI0FET, RERERAYEEHHRF4%
1, See Section 413 (a), Dodd — Frank Wall Street Reform and Consumer Protection Act;
and see Securities and Exchange Commission, Net Worth Standard for Accredited Investors,
SEC Official Website, available at. http.//www. sec. gov/rules/proposed/2011/33 - 9177.
pdf.

@ “Ensuring that OTC Derivatives are not Marketed Inappropriately to Unsophisticated
Parties”. See U. S. Department of the Treasury, Regulatory Reform Over — the — Counter
(OTC) Derivatives, Objective 4, available at: http.//www. treasury. gov/press — center/ press
~- releases/Pages/1g129. aspx.

& “One of the objectives of this Directive is to protect investors. Measures to protect
investors should be adapted to the particularities of each category of investors ( retail,
professional and counterparties). " See the Markets in Financial Instruments Directive 2004/
39/EC, p. 31, available at; http;//eur — lex. europa. eu/LexUriServ/LexUriServ. do? uri =
CONSLEG :20041.0039 :20060428 . EN ; PDF.

6D See U. K. Financial Services Authority, Implementing MiFIDs Client Categorisation
Requirements , FSA Official Website, available at; http://www. fsa. gov. uk/pubs/other/mifid
_classification, pdf.
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EEE K E FIFERE Clark 3% E 7 Charles Hughes & Co. v.
Securities and Exchange Commission — & H1#8 i, “ W HEMNFZEETH
PRERETHRTGHEANREARZAEAEEZTHEEALNSE
FTRMHRE" O A THMBEMANBRTEE, AR RHRELET
e —wGEe NFEEZ ERRENER., MZEXFRT—
METEFENBFT 4N, SERPLTHE MW ZEAME
BIERE L F . BERZEHF AR 28 AMF 2GR AL, #EFA
BHMESZRAMMBRERE, XTI, BRUGE—XBEHZ
BXERIBEERPHARTFR., HIEEL—XEHHEY KA #H
RUZGPNEERE-FRERERE A HAL, RELE—XXHH
M ERFEZELFHBEORE .

EEE, SREFEAR, BL 5 WENAL R EIERTEY
RAMEZELSF. X —0E, XEIELEXSZRIBE(ZE—
BLRERINER, A/ TAXRBRABRAIMNEL -5 HHHRR
&, ERERU B RRERBEERIEFRTEUNERLE XS
BRBEF AR EHE—HIZE XSGl BRI LR
R BEMERUA G HB TR, MY HEFHHRERLT
EmMANERRERSENAEMNE.S BATNE, 28— HH
PAENZEL SN YEELALXSMEELSF. RATETE (2
E—3h 2 R 913 & (g) FOK 858 U4 M0 “ N S 4 38 A &
BRF R REKBEFANRE."RL LSRN Y ETFE T
PR HBRSRE RN GEHRE, EROAREEEIX S XRHT

& See Japanese Financial Services Agency, Financial Instruments and Exchange Act
(Act No. 25 of 1948) , Article 2 (31) and Article 34, available at; http://www. fsa. go. jp/
common/law/fieOl. pdf.

& Charles Hughes & Co. v. Securities and Exchange Commission, 139 F. 2d 434, cert.
denied 321 U. S. 786,64 S. Ct 781,88 L. Ed. 1077(1944).

& See Staff of the U. S. Securities and Exchange Commission, Study on Investment
Advisers and Broker — Dealers, SEC official Website, available at; http://www. sec. gov/
news/studies/2011/913 studyfinal. pdf.
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BER B SCA R BA R A TR 3t RS s rh R fEE. stk
BXFNE, REREREGLE—XZEHITAFERICO LT LIRE, €
FEL—XHHAEMEREFRMAFUMN L AL RARKESG, BEE
HUER BEMTERURLSFENMBRNHERSE S

2. 3 EIESF L BR R

B, REFATY BA 08 E &N S AR LB
WERRE N ERNBERESHRARRNAR, BRFEHRBENE R,
BELVAFKPFEME, Bt Z P EOXAKRERER. —F@W, EHL
HRRL X B P KA A EME N HBRR S, RS SR TSR
SR E , ERR BEERMNKRZENFTE, EBEESX
T S AR UL, R B S AR R T M 5 53 — 7 T, IE RS R B 5
ERREHERE B ENHBRRERPIAEEENLR, BHF LT
LB & Rl TH AU AR AR

HWR, MRS —I 5 B3 A5 S5 ALE , e CIESF B BT BRI 55
FIMEYERE b REERR 3 — P AIEN 2L — X R HHEY
HER BAAEPITER AT M BB R U RGR R 38 rh R B E R, 3
I B —R 5 NE— I IER S R 5 BEATRR B AAE AL

(M) RERBEDHESE

IE an#s 4 #E 5738 ( Gladstone ) ATt “ — I B MR H T, BFEH
FEHKVEBARGS1."ORE A 1933 E£GEHE)ITSL USRI HL T
BEGOEBRE  WENHREITEYESEGERHERNENTET
B, “EEEREEHBEARAHETNIBRRE - M ERLENTEHRT
RPEHIR ML~ ARBFRERY, F—ANBAARENT G

& See Staff of the U. S. Securities and Exchange Commission, Study on Investment
Advisers and Broker — Dealers, SEC official Website, available at: hitp;//www. sec. gov/
news/studies/2011/913 studyfinal. pdf.

6 See House of Commons Hansard XXV (1844 ) 277, Bishop Carleton Hunt,
Development of the Business Corporation in England 1800 — 1867, Harvard University Press in
Cambridge, Mass, 1936, p. 95, footnote 12. #3| BT £ K A A KA T RERAGES), 4L
FEAFH AR 1999 £ 5K, %85 T,



EHEHE(EAE)

W, "D 1929 FFRH KLJE L1933 FEEFIE) M1 1934 £ (IEFK
GBS TRAGEEHEBHE, MELFHAR, M 20 4 70 4
R EHR, A TRERATH IR FEXEARBEERA, UEE
Fast s RERERAT AR, FEARZERNHERTEHEL,
HPRAREZUMNE 192 FEFIELSHEHERERKREN AL
4 (4% B 4k F (Integrated Disclosure System) ,® 1988 4F , EHF s &F%
Y47 “ B ZIE" (Simple English ) #7005 A Yo 1 88 S04 FE 2 A F
TFHRPBEENED B4, BEEFMMENERTREERIH
65 1 22 HEXE PR BRAE 2002 4R M BEBET— B8 52 57 Rl B R ) ( Sarbanes -
Oxley Act of 2002) #, L L RE A 2001 F T RELRA ™= . &F
EEETARANRRMERE MEHSHHELABAE, ZEELEIH
HEHRBOBERER., ZERXEETERAFRENE S HEE&HE
FEREREREN TERTHRENEFEL.Q TR, HRENDLSE,
% EE SR WE FEAUA Y F IR R &R AR AR R E#E T
FRHEBENENTERLR, X-FEREERELKEBEILE
WEEIEFERES,
(BHE—BERERINEESBEHN T EAT THEH
PENFTERERGEHBNSMERREF., —FHE ARITANSA
BXRE, ZERER: () EBEFHELARBENIE X THES
B 4L 2R (say on pay) TESLIRH MG IS EEN S AEELR"K

@ FABAReLWTFH——ZETHERBBRANRET”, H(E$)2003 £
%aH,

& Adoption of Integrated Disclosure System, Release No. 33 — 6383 ( Mar. 3, 1982)
[47 FR 11380] ( “Integrated Disclosure Release” ).

& See Securities and Exchange Commission, Plain English Disclosure, SEC Official
Website, available at: http://www. sec. gov/rules/final/33 - 7497. txt.

€ See Marc 1. Steinberg, Understanding Securities Law, fifth edition, Matthew Bender
& Company, 2009, pp. 158 - 160.
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ML Z AT AR O (2) ZERT A 7 B B ML O T, 60 R 5 X B 3
5 ORI TR RO EATANE TEM=HRYEBER, B—7
B, W F A A R , K RN FILK & BAEHURHE S T
FAVEGHLA Ox A KA 5B SN T EL M E A EBER
PURBIIRY B BRI 25 R E I, 2 LA, M F e aNLE BB
HMEERE, G ELHT S I REERAAN EHAABERE X
H A OB IK , LA B X T 4% 2 1 U 60 4 ol R 9 AT A 7 0 W )
1, 2 B 38 7 B AR e R ISR A R O 5 B BB E R R SL B, X I
W, RS BB R Rk S E KR, SRR
SEME, AR RIFAMSHMT N LB LRGN EFERE,

“ PEL R B 47 1O B B ), 36 I B ARk B B K BE 2 A
(Louis D. Brandeis) Ay 100 4E 3 %4 2 FF JE M 76 R W 4R 47 b %5 7 /AR
X —E 40T, B0E T £ 1933 4E(IES& ) #1934 4 (GEH A5 5
EYRSLEER., AU ETAT, BESH.ESXS . OEE S8
Al SRR/ B PO B BT AT O 25 T 5 o A B L A 6 B A B 3
RL A FERW . SRALTESME ST O BOVR 61 , A BE FEL I 0188
BIRBEAT RN R, EEENR, SRR LS AL % F i
RSP AR ERRRY BOTE BETHEHRRRER, S5+

6D See Section 951 “ Shareholder Vote on Executive Compensation Disclosures” of
Dodd - Frank Wall Street Reform and Consumer Protection Act,; and See Securities and
Exchange Commission, Shareholder Approval of Executive Compensation and Golden Parachute
Compensation, SEC Official Website, available at; http.//www. sec. gov/rules/final/2011/
33 -9178. pdf.

@ See Section 729 “Reporting and Recordkeeping” , Dodd — Frank Wall Street Reform
and Consumer Protection Act.

63 See Section 942 “Disclosures and Reporting for Asset — Backed Securities” , Dodd —
Frank Wall Street Reform and Consumer Protection Act.

@ See Section 932. “ Enhanced Regulation, Accountability, and Transparency of
Nationally Recognized Statistical Rating Organizations” , Dodd — Frank Wall Street Reform and
Consumer Protection Act.

6 See Section 404 “ Collection of Systemic Risk Data; Reports; Examinations;
Disclosures” , Dodd - Frank Wall Street Reform and Consumer Protection Act.

6@ Louis D. Brandeis, “WHAT PUBLICITY CAN DO” , Harper’s Weekly, December
20, 1913. See also http://www. law. louisville. edu/library/collections/brandeis/node/196.
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RA IR MG S BAMER ST AR S BB BV EER
EFE., AHBRHARENSHLBENOEBBEBANN, NEEE S AR
KT KRBT £, TS TR ER G L, (5 BB
ERRET—REATHEEN SN HRE, BE 2T A 0
PSS Zr 20k B A B B, BB AL LA 75 B S B T 47
LA, BT U SRS 5 B 1, AR T 55 B R R

() BHAEHBEEFAE

E S R B2 5 W 25 T 57 00 BUE 1 R R
W, NUCERE LRV, & BN T HARTHNESR, BRI EELH
BHARTA SRS, S RIES T HNA BB, HiFSREE
MBI W4 T TH™ (race to the bottom) LAY BHER S o 1% RATANM K
MR T, X S A RN W, & B
HRETHRAI TR G AR BERERMTRRE L RITARLY
REEEEA,ET AL S TRERT QHR, T LMK
RHMRERREABORRES =, R, S WSS ENE
B, & H SIS R SRR /A R, Kook i 73 L SR
SRR T A S At T S ST, R MR 4 L e 2
GEIB TR A PR M R

X2 ER A R LG i, 7 2008 4EAE BRI AT A9 2Bk =+ E 4
H(G20)“ SMMH S RAKBL" b, 4EASAC RS HUER
LERYME A B — R SR, 6105 I PR B A SRS T B 5 s S
TG —, B, e 5 A T RMAR TS B 7R R HE A
TR : (1) S48 R W B E BT B E WSS T IREN
UM R 5 (2) [ — B0 B M 5 L4 52 000 47 V03 5 (3 ) 78 A 0k 52
B EE S N EE O

6 See G20, Declaration; Summit on Financial Markets and the World Economy,
November 15, 2008, G20 Official Website, available at: http.//www. g20. org/Documents/
£20_summit_declaration. pdf.
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MTEMENGIENEZREREE, L RRRETEE EE L%
BrEepi AL TEA R 2 R RBRIEFBERKPEBREEN
“RWAB”ZH, MFLERIOEE, 55, UEFHITROLELFE
B IER R, B TESALRE N, X THREN ST Ak
MR IERAT S, — SR ARE N EEEERATRIERAFR,
R mESARERNERIESFAT S, B MRERERERL
PR A RS HEITE  BEMIESFL” @ R, RIET #HE
SMESF BB S BHEMFEN, W 4@ REIERFTH KR EKRE
BLX ERBCE SIS HTEIE W, I E SR b X8R E 69U i B
RE#FTRTT .

ERXFS L ESSHRE, RNEFD. ARAFEERERERIALT
RMKIEFUERE - ERE EHATSRARKNNR, HREH
FAR R FREE AL A% A9 75 S A A7 A0 B, T 2 R B b o7 A B0 A0
ERMR S & B AR S 0 X R S XU B 2 ) L SR AL B B
BB ELZRARGEH NGRS Rl i BA B
MHRHHEEEMALEEER RUEANBOELEHRBEERE T K
FRLHMRLSRMEERHB,

HLLES B SRE R, REEFTHHATESHE, —&E
B R R T H R B TSI, [ 6 R8I35 2 4 A BR 1, A A
FHRATGRER, B, REEENELRIMES TS S5IESH LK
SRSHVINEME NESBRFEREBTANMER, BRE Bl
o RN, BERIMESR T ELE, REARNBEEIH, LRI HH
AT ERARBRERY AT 2ERARDIEFTHNERS KR,

@ See International Monetary Fund, Global Financial Stability Report; Navigating the
Financial Challenges Ahead October 2009, Chapter II. Restarting Securitization Markets:
Policy Proposals and Pitfalls, available at; http.//www. imf. org/external/pubs/ft/ gfsr/2009/
02/pdf/chap?2. pdf.
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