(iE%%3E) (2011)
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BR 3T 55 B: 1 B T R B B L% e
IEREHCEZ AR
xS

REARANAEHREEFR L EXG N
B HEGAREXxE, SHEAR REEHFEFR
B HREAH EFREHRP EHFLER
MR LHFAFFMENARFTENAE, LR E
EEfL, RENYLEFM2005 FGERE)B
TZEEATHNBETRA, AER AR TIES
FREAAESLGHEEE ATIRREES %
BEEENEREE,

X@IR LTSS THLERE EHFL
b EHIHKA

F sk SR AR A B9 R R, B 5 LR A b R [/
B—WEREYLLIE , AIE U5l 75 P8 i S Rl A
AEFELEETE, RO RGALET N SRMEEH
SREEH, B 2008 £ &AL S K EKE
EHEHEE, KNBZR MEZT RHZR,
WEMSEL, SHEe, RRIES LY R EER
B BB, FSHE SR ERX —

» RAKAERFREFEL U B I AL
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REEHENBFEREANPHIEFEHERZE T

BRTALBEEURERERER. EEMERUHRAERT, E&
PEMEFEH, RAREEATEEANEE, A RFE—HEE
AWAD, SEBLESEEREBSMEFENHELE T REEHR,
FXLRTES FREEHFENBEF LR, BEEIRBHHEET
52 AR R 48 7 BR A 35 B 1) 3h 25 5E 1, 3 0 o0 BRAL B B 3% vk
BtHRAMZERBRIESEHRETRSHNERILH,

— R BT 2537 P 0 B RS AP

AW ERAEYLIE , BBk R B KM S 0 B 5 B R b e
AR —TBE T, AMTREH— SRR EH BTk
RESECX TV @R , Bk E 55 55 1 S HLH 2 1)
SREEXTH, FELEEN UEER UETASSAR, B ST
5 R Yo KU 0TI AR B ; S RATAE 5 5 X ph 4 00 WA B SR AL G
EMGBET KBEMAR, mE R E TS T H0RE R RET
S5EMTAIMBER N, AR TEENEERK, BT %%,
Mk MW MBLEE, REERE RS THMIES LSRR, %
A EIER AR EOTESE BT TBITRER, TEEEUKRSAA
% B BINHK S 7 P K B0 TE 25 0k AR HE B LU

(—) BXSA B0 MEFIE 35 37 2 BN

EFAREMAEIAKARRBERORELE R, KBS
F20094E6 H 19 HBd T(RRESRMUBHREARERR), HEEX
BH —REFARELGIMTERAARS FRERTFER TS,
AR REEFTEE, LWL COS(ZRBEYE#) KA =58
“BREST SR ES REESURHBBERREGT Y, UK
1 KB 388 G PR B 5 T2 4R 4 T TR ALI S , R
HHER ST B S ARG A, 3E M 2011 4EAR , ¥ R i AN A S TR ML
EhmRAATYEE, AENEEL, KASMUTKEREERE
HERTRM AL AR E R £ (ESRB) , AR A i AL 4@
KB, B SF AIY BEs K B R R R BRI, EKEIES
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EHRB(ELS)

BE, ZERBUEER B M IE S B E VLA (ESA) AAZI A ERI
J1 BRI S i M B 1K R (ESFS) , SRR 41T M L4 (EBA) (BR¥H{R
B FIgR 2 & W B LA (EIOPA ) — 38 43 51 £ 3% BRI B A 55 1 4R AT )k
SRRV EE.Q 2011 F£9), KW RERNRZE R & 5IESH 8
i RE= KRBT REE, SXEITHRTERAEELE L&H
B R , FFEI T FEZ B2 3o o W Bl T 3 A0 & L 4
TR — W E ST, N T 23 2346 B8 X — k. & R 6
MBI 2EHEL,

BRI (RASHMEERRREERR) 2N EWEARA U REE
HYE 25 3L TE T B R L1

1. BITER B UL 1 4@

20104£ 6 A 17 B, BB 2 % 8 B B 598 4 (2003/71/EC) 4
HTEERGIT, EREAAEE 18 M AWK EES AN EENRE,
MIESF R4 B R 5, BT /5 B35 A% 2 XT B B R B M9iE 3 — &
MHE ST HEREREZ W, KHELHAEBITHER: (1) K6
FAEFA Rl 55 ) RARIE S E B 5 BT 18 = 10 TRkt 7
2003 ARV S P, BEEF R ET AR ARE EBEEH
A5 THIGHIER A A TR BN H, A KKERBRRHHHELSH
BITERERFIERRITALFHME, (2) 2T HBUEH B KB
RIEEN 100 ABZE 150 Ao )T REMAFHHEEE, F4E
b, AR5 R A 5 4 5% B9 15 B ST T LI A R B R B I 3 A
BYMIRE AR A5 ok & I M KB IIE S R BT H A6 T A% 1
BEHS., XHHRREECLHRES SRR HXRNIES, ki
— A B HFITH . (4) BREBBIESHISMNEEE . BYERRRE
B 4 S X EAMNREE A R E R AR ER A EH: — R REE
12 4~ A BIE S B AR A 250 J7BKICHR H 2 S00 JTBKOT ; — Rl ot

@ Donato Masciandaro, Maria J. Nieto and Marc Quintyn, Will they sing the same
tune? Measuring convergence in the New Eurpean System of Financial Supervisiors, IMF
Working Paper, WO/09/142, pp.32 -33.

@ http://www. europarl. europa. eu/sides/getDoc. do? type = TA&reference = P7 -
TA -2010 - 0227 &anguage = EN&ring = A7 -2010 -0102.
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RENEE VAR EZTHIERAES SHM 5000 J7BRKITIE £ 7500 77
Bk, (S)IMBRBAFRITHNRETEE. HERELSERBRHKE
ARGMIERETARIEZIESBBE-NZHENTHHAITRE,
X—BERBAIAHTREERYP. BITENBRESHE, RERE
RFRIEHRFEREZRSMIANTHEREREESR, AR M ER
XS - CEELSHUETNSH#TRE. (6)HWBREEFSENHY
e, ERIEHBRES EHFETATXSELE 2 MAPHRE
BEREAZTFA FHBESCLHZAEHR, BAZAESKAENR
4 (2004/109/EC) MM X EREBEE Z K, SR EREBHE
BAZT . ABHGRHEBHNEREBSIARE R, (7)) XTFTHBEE
HERENBR, BITENESMBRILABRENATSERXNYE
FHME, FERSIERBRAEBEENLYEEXEEL, META
RIEARFES KECRE, ol A FEHEASESRRITAN—RES,
MEEF X HNRERES, BREABNHELRN Y SHXFRE™S
R EATY , BEMEXE L AERRXBENHENAE. N, &
KHRBRABRLSOBITES KERRRMGEEHEBER ABHER
8B B B A 755 1B B9 AURI 6 7 T, ST AR URBA B T IR Y LB
R ESREIMED TARUENHE

2 HRHEEREATERERSNEAER

2010455 A28 B XBERESRM T —MAFBITEVERSH
BHERL HARFESRUTILAE: (1) EHERS(AHLEY
FWEREME) U ETHRS AOEW, PN LRFEEAR
XN RMKE SR, R E R EERN YAA BT EH
AHBH. QRBARANARNBRENNS , REEEUTILA N
HHATERBENGFLER . AEEBENNETR ZERENBE
BEEFTRENNOERER ERVEBREENERTHE, (3)EE
AEESTT, EENRENHESKBNERHEEXFXIMHE, H
KB X R KRN RS EEEHNSE— 1.9

® http://ec. europa. eu/internal_market/ securities/ transparency/ index_en. htm.
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3L.KHERASXRTHHEARLSHEARR

2010 466 A28 H ,BKAZRLAH T —H X TERHTHEMAES
( Market Abuse Directive ,2003/6/EC ,MAD) {8 . ZBE BN
BRAFEAEUTILAFE: (1) 38 MAD K& RS E , 6 ar e g
MTF RN A5 & T H A MAD #935 FFE R, % 30 &l
i Fl OTC T BT H R IT I HIA MAD I EHER, R IET Y
BHAMAE, (2)3R MAD 9 32H, K FBLAEINE X 5l ARE
WEEHE T REITRTHRGNEE, FZaE RN SRS S5
BREOTICK G, XA ERNAERBENHHR, A NXENE%E.
GBS UEFNEESHE EFRREEERMIERSTHE
1 )5 ( European Securities and Markets Authority , ESMA ) f9 / Bi T 8 &
B BB 2 [ RFA 1R, AT 5 = E MR LR R
mA @

4. BREEZER X TRERE MEAEAER T AEL

WG MRA BN NERES T, BRBE RS T 2010 42
BT —HETHRHLEEXGMEAEHRBNEAZRL, HAFEER
AFEPWANTE: —RATFRA BN S RBROEE, ——RUEZXEXSE
EREARBENLYERNNE, a5 5ERSARNFENR
GREN S, KEERSFTEREMNRBER: (1) BERN R TR L5E
ATFE—12mMTE, EEN YA D RRYE; Q)NLEZXHS5FEH
293 60 W A ML R T T DASE P T RR A A ) R 4 5 K B ) AR
;) MR AMEF X L2 5 #TRE; (4) KERRBE
AIERE T E; (5 RKAFRA BN YRAREEREXH E5EMAEY
BAE ML E e O FEMERL 2011483 A 7 B, BKEKLFMBTE
$ZRSEL TRARTZER SR BN —IRT (T HRREREER
BYRIE,HN BRI T A S R EREAENMXH
WEEZS

@ http;//ec. europa. eu/internal _ market/consultations/ docs/2010/mad/ consultation _

paper. pdf.
® http://ec. europa. eu/internal_market/securities/short_selling_en. htm.
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BRULZ 4b , B 5 iE 55 Ui B % B & ( Committee of European Securities
Regulators, CESR) £ % [ TR AL T X G F EEBHERE TEARA
BREMRNBEARAST R, REZRBRTHEAFRILANEERN
( European Regulation on Credit Rating Agencies ,No. 1060/2009) %, ¥E
HAEER,

AL EREE R 5 BRR T Z AR B R W= BBk & 2 E B L
WX, EREAEEFHE TIESEEOETHAN, 02010 4
SAIBH, BEXRAVBEEERRMA T =#%4, KANFERLE
ERMHAETRANER EANFBUNAFNESX S, B ILEREN
B+ REBILMP AT RGN L5, 5 1L T BB 52 B 3
AEGBRMFEREAERTSH . © 201044 A 26 B, XESBMRS Y%
% J7 ( Financial Service Authority , FSA) £ T —MR AT MR LSS
HEARE  HEEARCE . (SRR ERESTHE L FH) RM]
RYMEEXHZNEEERERN, B FREBRENEEZRNESE,
20104E 6 A 1 B, REWWSFIF/NAR " RBORK M S53IFF N
BB EREARNEET AR ZHFEEL, HAEB R
T+ B 52 B B IR Bl B A Lo B, 7 e I 22 249 3 1) X ) 8 TR A
HITLERS, BEAXHNBITEANGRERBYSE.0 LHEE
HEME, XEBNE20I0FE6 ALK TSHEEREFR, HRY
BEHFR,EXESBRFEERHSERE, REERRSHER2HE
RMBRELAS HRERFATHEER BTV IERSEHE
FOER, XEFERSVEENEBUEBRTREREE, BRikZt,
REMFMREREL 2010 FEH TN HREEBRELRIFER
) . HAFCHERESARAF R ARIIAEN T, EHEEL
AR F R RS HT RS NS SR, RBRREMITFR
HEA R AT AR A A AL RIR R RN ESRRER, 5

® See Governance & Securities Law Focus, Europe Edition, July 2010.

@ hup://www. shearman. cony files/Publication/61a08dc) - €284 - 401d - ¥4Il -
879baft470ca/ Presentation/ PublicationAttachment/ 5bc03e38 — aa39 - 4ad7 — 8d66 - 96206c73bc80/
FIA -062310 - Review - of — the — UK - Takeover — Code. pdf.
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HALB e AT &1, 9 H BTG 3h A5 5 B 38 48 AL 0 Wi 0 B SRE it
% ®

(Z) XENBRIESLENT

EAEREBENERE, REMNIESF LENSERRZHAX
. 200946 A, XEMBEREET  SRMEEREARS" HXE
RPLH SRS £ R E MR ERP BUFBCR TANE R K
BERETRARMERE. HPSIERFIAXNUEREEERES =
Ro—RIGR T REMEIR, R A RGEHERREEE, RAE GG
B (D) BREARTLS, REKEREX G QEA RN SR AR
REERBMHABER SN, D —REBERAF", W BIT I
FHRESFERE; Q) REBEFUESXHERS , MRHERTRH
ERARKBEE; G)RLBT LA SMRFEEERL", R
XEEGR T BRI R B AH T X — B AR I T LM 15 M B
WBEAFA L WA RRESSHIARERY, —ERMEEEA. %
ERTARNPESAAMERR, EMERTHE, TREH, HZ
AR THRERRZIOMEGIIRIOAEERR, BE RS
MAEXBHERLMIESFR G E R ILRXTE BB LS LT ;
FARENTTERYTER — 8 R REEN IR G & Lt
ARE:XSTHRESHNRASK P ULAZANLEE. A hEE
J7 T, Sl B AL BTSSR AAT R, 07 R Z RO AR AL M %
HEE AEESNARERES EXAALETERR, ERERE B
H—ERBHESOAEUEFZH TR SEMN, LREXHEE, =2
AL “HBESHRAFR, MBEXN SHMERERNERT. GILBRE
BT, ZE&SRIWBTT T —-RFGERAEH ENAEE REKIEF
BRI R RG>, RPEREFELREERX WK AEFHCH
SR ST, MEFREW, BRI BE N EEVAHE B ER
FPRRETRTHR LN HRESHREPR", HE5E AN, B4

http://www. frc. org. uk/images/uploaded/documents/Implementation% 200f%
20Stewardship% 20Code% 20July % 2020103. pdf.
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AAFEK EHEBREEREBLEES BEAATHA O
EEAEEL XEESEL THRAENEELMNER, —£
2009 SF( /R EL MK E 5 R E RIPER) (the Wall Street Reform
and Consumer Protection Act of 2009) , — 22010 F( EHW X H LB E
=) (the Restoring America Financial Stability Act of 2010) , iX B/~
RPGEHR N EE—H2RERFLBAESERHERERTER)
( Dodd - Frank Wall Street Reform and Consumer Protection Act of 2010,
I #R“Reform Act”) . ZZERHNEEE FXRE, HANRBRERE
BHZEHALRAS" ERBANERE. Kb, 5EFLEFEHXH
NAETEAE - RILMRBREUEERS BFERBEE B i
SR, B S bR AL A B T B[] 4% BB 1940 4F (B B8 6 m] 35 ) 13 it )
B s S XTATAE = & 0 B AL, B AR 2000 SRR @ SR AR AL
R)FHHAHEN W ESRATEHEEES RAIEFRRERDY,
IEEMHEHE RN FEEVEE O YR (BB HEZRERIXT
HEFMHES ARARREEWRENRE S A, RESXE
MY, AREFMAIENE T, XEROFREET:00)BRL
FMERSMM Y, SECHEXFERAENFTHIEFZHHEHE
B, EAEAKERZSFMARARIESRZEHEN, KFEMZER L
MeWEMIEFAE, EACFHERASRERESB BB,
FERERABEFHEASERIN KRR EF5UEFRTARERAANE
REF, ()BUFHBEVNANMLE. X THFMERSTE, VT
BTN RENZNEE, ERBUMRENE, FMER &
MYFHCHAN, EEFEXLEBIUIMIENRER, —BRET
BiILFMER SR LML T, MABEFRIL. (3)BEREE
., EHRH SISV B 8 4 41 1) F 50 B U 1B B BUK,
BimRE—HARNSHERRARFNANVEREER, WARXEK

©@ See U. S. Department of the Treasury, Financial Regulatory Reform - A New
Foundation: Rebuilding Financial Supervision and Regulation, 2009.

® BAHAIFELBANHANSBEMNTESER" H(ERAEER)
2011 %1 ¥,

@ See Governance & Securities Law Focus, Europe Edition, July 2010.
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2N TSRS L HE AR B HALTE IS U T R B == TH R
NBEBARERFENARBE, (4)BREEFEEFEBEHE. AR M
MIRPH R — R E AL, B BB L R AR R R R
HERHTRE, IENTE THEFHEAR LA R, H
BELERARE, C)MEERELTANERSHE. ¥ TL£6
W& S, 28 Al L BUR T E B R — R AR B R B B R A, FR
REBERBE N ZIT, £EEERHTRUASUEARAEESHOTH
PE ERHERM AT ESSHUBINERTE. EARAFRE
CHWENE, ZEROFNEARE: (D EFEENESEEN, R
BER, ARG ERLFRESEREVRBEESL, B
AFITUREAR A G EEER, M EFHEEMNERREEH.
(2)formEIpF ks, R UIH T SEC A LAS A M R R HL I, B F R
B EEREGNEHTEFEEANRE, ERFANUHARRT T
SEC #4M, iR _ EARMMME T /M ilk 922 BIVE # i 4 , SEC AT LA
MH#SEEM, G)EFENERTSMARSRTERA R PRIL
REEHERS, AREHZR SO EEARNEERE AH KT
F, AREREZZ RSV HEBRMHANEBROM T ESHEE, HX
seph sy BWE LA SERAR TESR, BB BO0IRA TG MEH
R, (4) 2L ALPEREHBERE, RREK, AEEFRZE JITH
2Ll R Hofts SEC KA RIEAET I, iEHZH N SEHEESR
BN E KRG, RIER RN K28 N HT TRIER
MTEERTHAEERR ERAGELRIESF T EIRPLRE
HEEAA, ARAKLSRMAEILEE, REERREHAAN AESFNS,
ERTHELHE . e 2010 46 A ,Eaf 8 HE B R IFBRAM T ER
#3472 (Morrison v. National Australia Bank ) , 35 E B IR £ 5 ¥ B # 5L
T2 EIFS 50 R KVERRA BA BAME AR B ELN ;@7 2010 48
4 B, B HEMBREAFIFEE LR (Merck & Co. v. Reynolds) , X H

@ http.//www. shearman. com/US - Supreme — Court — Curbs — Overseas — Reach -
of — US - Securities — Laws - 07 -01 —2010/.
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BB BB TR VERN B ERHIETE ;O 2010 4£5 A B
AR X E BB/ 1R (Slayton v. American Express Co) ,%H
8 I EI BB B T R 2 WA A Bk BR 82010 4R 4 A B H A
KPERRERARA A JF £ TSR ITE 5 B R (Pacific Investment
Management Co. LLC v. Mayer Brown LLP) , 3¢ E B¢ 3 b UF ¥ B¢ B 9
TR BRBTEMS TSR EREIEFRERLATHBAS
;820106 A, B FHEAASLESFARAALZITEEER
4> % ( Free Enterprise Fund v. Public Company Accounting Oversight
Board) , X EBHBEERXNFRFT —ARHAERNEREEAET
BISMER . ®

S5 EEEKS(SEC) F2010 6 AEH TH GMEFEH
BEBEN OHMARRSUENFHRAMNHER, SEC FF L HE—
ik 8] CEO M AR s A8 b 47 WA 0 I BE ; S5 ik Rl B, 32 [ R Bk
FEAESF GBI K T 34 € )2 18 51 & Wi £ ) ( Foreign Corrupt Practices Act,
FCPA) ML 1 . WX SEiE 5 B B, A XA B IEARIF

— BB BRRIE S R 2 BT 203 S E

AREMENMWELE, ETRETRXEARSHMUEETARFASY
BB RRE , KX E ZOHT R EER WA —
REMUBANRE, XSSBAVEARRIEFREFERM T £350
MR, REMRITEMXRECINTEHERRERLSET L EXN
M AR BURBEA SRR VR B R RS SIE S B E R I 3F
BERHAFFFMEFEHR TREIEFRFERNEEFNBLEER
B, L RMERTRIESEERACEARBHERET .

http://www. law. cornell. edu/supct/html/08 —905. ZS. html.

http : //caselaw. findlaw. com/us —2nd - circuit/1524545. html.

http ; //www. law. com/jsp/ decision_friendly. jsp? id =1202477032805.
http : //www. law. cornell. edu/supct/html/08 - 861. ZS. html.

http . //sec. gov/divisions/ corpfin/ cfguidance. shtml.

88668
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(—)EHRIENZEMAPSIEHFBEERPOFTRT

B MIEZ 574 Lok, IEF R VER R — M R, B AR LA
B, BHAERAEZAL BNIEETHHREANE N E RN EER
iR, EXAREMEIRAERG , EHFKEERITIAAA  IEFHEELT
AR iR, FBRFEERKLE, UEEXIRROIESRKIE
TAMBEEREGE T AR, B35 2T AMTMREFKIET I ER
M ENEERE,

1L EER EFREN— AR FFR

2008 EZE KK HIE S5 K VER B H, £ R A L BRI, t
B—RHIEFREITARBERNITIT. BEL L, %1992 4, 88F A
6] SEC 5 & 1 8 R W HiF 4K VE, SEC ZE R B LB PRI T — s
WAL BRETREERNER, AR RENTE, X8 T
BHE 500 2R T E IR K O ZEFERIEHKVERE I, 78 SEC
WEELRA R, R A SR EI BN RE REL A WER. Fn,
BAEARCEREHR)BIFEEERMFBET N, BZRAT AT AR
RO Bk A, 3 B 4 Bl 15 % HLH ( Financial Industry Regulatory
Authority ,FINRA ) FEiH K A B | K K A ER%EM O WhH AH
K% HIE % X % & th & ( National Association of Securities Dealers,
NASD) 3} £ #H KM VERITHEFHE,H NASDE ORI H WL T
TH% .9 FHEXRHFMERA T RAAVFAT LAFRA SEC $hi: TR

@ Associated Press, Madoff Whistleblower Went Unheeded for Years, MSNBC. com,
Dec. 19, 2008, http://www. msnbc. msn. com/ id/28310980/ ( quoting Harry Markopolos,
the whistleblower of the Bernard Madoff Ponzi scheme, as stating that he was worried about his
personal safety and the safety of his family).

@ Robert Chew, A Madoff Whistle - Blower Tells His Story, Time, Feb. 4, 2009,
http://www. time. com/time/business/ article/0,8599,1877181,00. html.

@ FINRA is the largest independent regulator for all securities firms doing business in the
U. S. FPor general information regarding the institution, see http;//www. finra. org/
AboutFINRA/index. htm (last visited Nov. 6, 2009).

@ H. David Kotz, Inspector Gen. , U. S. Sec. & Exchange Comm’ n, off. Inspector
Gen. , Rep. Investigation, Case No. OIG -509, Exec. Summary: Investigation of Failure of
the SEC to Uncover Bernard Madoff’ s Ponzi Scheme 1 — 2, 6 (2009), available at hitp://
www. sec. gov/news/ studies/2009/oig - 509 — exec — summary. pdf.
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Wi, RETREARNAENGFENEHRE, WAFRRENS,
B2 6 BO)7E T 2 0 AR L0 AR 45 4 ST H BT H (R 7 IR B9 2 7] 36 B AL )
S FEZHEH, LA 2 AR A VR X T 3R 4h W 490 2R f5k s B b
RINAE, B AGESR VFiA P R4 7 80 2R U0 I Ho 45 B B M8 Xt T 8 il RE 2535
VERI O A R BE R 5] 3k it @

2 EFKVEE A AR MU R

HEHEZRELTFFROBI BB T K VR R 3 S A H [
A, A B AR 5 23 B9 A BE DR SRR VR B B R L SR IE X v R
RN SRA E AR TIEF XM R ERA, HELT
SERFEWEREER, Al TARREEH .S ERREZFTUBE
Ak RABRANHLELFER. —PEERLSSMI S
LA B o TR o 01 £y ol BT S M SHE SR TE B R A B BRI
Em, et S T URAEREIEFKIENHERT, &
i , F 8 B UE SR TE AL 2 A A R BRI A BT FAF , BUF M IESF
SRVEAT BRI 0 B L A PR, B, “ W T AT RELL R BN . F 3K
L BERHEFRVE R B R B I AR RIT AR, B U R IR
R EUE S VER A AT AT I BB . X UESRVE I B A o 3R
HERBREEN, T RAESU—MERERE A KR LR, S EY R
BA HREA BFEAS IEMEBEEEMN>E, ETL
RER, THREN YRR - ZHOE RS RRERR ER
HFRMBFANKIESREERARER, FARERARAEAN
FESFRRVER A XUR o X4 i BE 0 BR 7T LS E S0 3K VE v B L
HHPATRA , WA A R TB KMEER P KT EHIHEFKER

@ Faiza Virani, SEC Probes Its Own Chummy Ties to Madoff, CBSNews. com, June 3,
2009, http:// www. cbsnews. com/stories/2009/06/03/cbsnews_ investigates/ main5060022.
shtml (reporting SEC Inspector General David Kotz investigation of former SEC official who
had personal relationship with Madoff relative ).

@ Merritt B. Fox, Civil Liability and Mandatory Disclosure, 109 Colum. L. Rev.
237, 253 (2009).

@ Amanda M. Rose , The Multienforcer Approach to Securities Fraud Deterrence : A

Critical Analysis, University of Pennsylvaia Law Review, June , 2010 , 158 U. Pa. L. Rev.
2173.
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BRAE, SIS U RSB RRNR B, TSR B AR
SRAPITRAR , BB B A ET R E MR PITRER, &
BERBURIIT ST BUR T R, RO E R E R E DWTH
RBFEAR CLRERESEE, AWfEHERKAIESE,

3. B VR R ML B B AR

B, LR AT HESRREIT 0, AR RA KBRS 5, 2007
EFEEAETELNRYLARARERAFAR.YS RERBRF LR
SZRMFIRGEF TR TR T AWERR, HRZAT, R EK
[E] % B 76 TA B IE 35 3K VE 9 VR A T ORI, — RS AU AR 5 K B OR TR E
(RAAEFFARER)VERETRER Y, HANRHLAFERRL
ARRELE, EEREERRA T SR ERIAERERIFLFER,
REREESEHXERARBEEZWHEAE PHE, REE N KE
ERERKAERN ENEERKRER, ME— 5 ZKE KRR
R WA BUER MR T B AR , B X H BT 32 B A 55
ERG RHFERABHATER FELPE PEE EASHE LK
(B 3 e e B AR 2 R B BRI R N, O + — 3 [B1 35 e JUY 3o Ak 2
HEMRELRIFIESE D 43 LRV, AEE NN, BERER
A FRANEHFFARARABEENE L, EXN TRRIERX 5 H 1
AEATH, % F iRk SEC ML MR, O T FEXE KA RIVGE, Xt

@& NASAA to Obama: Limiting Preemption Protects Investors, NASAA Insight ( N.
Am. Sec. Adm’rs Ass’n, Wash. , D. C. ), Spring/Summer 2009, at 1, available at http://
www. nasaa. org/content/Files/NASAA _Insight_ SpringSummer09. pdf.

@ Tellabs Inc. v. Makor Issues & Rights, Ltd. , 551 U.S. 308 (2007).

@ Geoffrey P. Miller, Pleading After Tellabs, 2009 Wis. L. Rev. 507, 515 - 534
(2009) ( discussing the new requirements for successfully demonstrating an inference of
scienter) .

@ City of Brockton Ret. Sys. v. Shaw Group, Inc. , 540 F. Supp. 2d 464, 474 (S.
D.N. Y. 2008).

@ 495 F.3d 753 (7th Cir. 2007).

@ Mizzaro v. Home Depot, Inc., 544 F.3d 1230, 1239 (11th Cir. 2008).

@ Barbara Black, Stoneridge Investment Partners v. Scientific - Atlanta, Inc. : Reliance
on Deceptive Conduct and the Future of Securities Fraud Class Actions, 36 Sec. Reg. L.J.
330, 338 (2008).
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FREMEEFAANGEEBHERENEE, HIN I KB EH
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