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ABSTRACT

ABSTRACT

From the beginning of 1970’s in the 20" century, the combined forces of the
liberalisation of financial regulation in the global market, the flourish of information
technology, the increase of financial innovation and the strengthening of the economic
globalization and integrality contribute to the internationalization of securities market.
Whilst the internationalization of securities market has brought advantages for the
international community, it also causes financial risks to international community and
facilitates cross-border securities crimes. Therefore, how to strengthen international
cooperation and harmonization of the regulation of securities market which aims at
fighting and suppressing cross-border securities crimes, to prevent the occurrence of
international financial crisis and to promote the world economy in the fast and healthy
track of development has become an urgent mission faced up by international
organizations, regulators, legislators and academics. In accordance with the route
from the bilateral cooperation and harmonization to the regional multilateral
cooperation and harmonization to the global multilateral cooperation and
harmonization, the author applies the methodologies of empirical studies, normative
studies, comparative studies and economic studies for a comprehensive research on
the cooperation and harmonization of the regulation of international securities market,
and makes proposals for strengthening the international cooperation and
harmonization on the securities regulation in the PRC.

Besides the introduction and the conclusion, the dissertation consists of six
chapters.

Chapter 1 outlines the theoretical bases of the dissertation and aims to set forth
legal and economic aspects for the theoretical framework of the dissertation.

Chapter 2 discusses the bilateral cooperation and harmonization on the
international securities regulation. Nowadays, there are two ways for the cooperation
and harmonization on bilateral regulation between the countries: through the mutual
legal assistance treaties (MLATS) and the mutual memorandum of understandings
(MOUS). Firstly, the author researches the background, main methods, procedures

and limitations on the cooperation and harmonization on the international securities
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regulation through the MLATS. Secondly, the author discusses the origin and
development of the MOUS, legal nature of the MOUS and main methods of the
cooperation and harmonization through the MOUS. Thirdly, the author reviews the
cooperation and harmonization of regulation through the MLAS and MOUS.

Chapter 3 explores the multilateral cooperation and harmonization on the
regional regulation of securities market. As a supra-sovereign and political
organization, the European Union (EU) is the best regional international organization
on the promotion of the multilateral cooperation and harmonization on the securities
regulation. Therefore, this chapter takes EU as an example to research the multilateral
cooperation and harmonization on the international securities regulation. Firstly, the
author elaborates the origin and development, sources of law and main principles on
the cooperation and harmonization of the EU’s securities regulation. Secondly, with
respect to EU’s harmonization on the regulation of the information transparency,
collective investment schemes and securities fraud, the author makes a further
discussion. In the end, the author highlights the achievement and contribution, the
advantages and shortcomings of EU on promoting the cooperation and harmonization
on securities regulation among member states of EU, and holds that EU should further
devote to the cooperation and harmonization on the global multilateral regulation.

Chapter 4 and Chapter 5 concentrate to study the cooperation and harmonization
on the global multilateral regulation, including:

Chapter 4 studies the actions and practices of International Organization of
Securities Commissions (IOSCO) on the promotion of the cooperation and
harmonization of the international securities regulation. IOSCO is the most important
international organization in the region of securities regulation, also the best
international organization on promoting the global multilateral cooperation and
harmonization of the securities regulation. As a starting point, the author addresses the
relevant legal framework, decision-making mechanism and legal nature of IOSCO.
Then, the author does a further research on the IOSCO’s harmonization on the
regulation of the information transparency, securities settlement, collective investment
schemes and securities fraud. Last but not the least, the author analyses the
achievements and shortcomings of IOSCO on its missions.

Chapter 5 deals with the actions and practices of the WTO and other

international organizations on the cooperation and harmonization of the international
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securities regulation. In recent years, WTO, World Federation of Exchanges, G-30,
International Securities Services Association, Hague Conference on Private
International Law and International Institute for the Unification of Private Law have
taken actions and measures to promote the cooperation and harmonization of the
international securities regulation. This chapter offers a detailed analysis in this front.
Chapter 6 studies the status quo and the limitations of the international
cooperation and harmonization of the securities regulation in the PRC, aiming to
proposing some measures and suggestions in this regard. First of all, the author
outlines the process of the internationalization of the securities market in the PRC.
Secondly, the author probes into the regulatory cooperation and harmonization in the
process of the securities market internationalization. Finally, the author makes an
in-depth analysis on the shortages of the cooperation and harmonization of the
securities market regulation in the PRC, and puts forth the proposals for improving

such regulation.

Key Words: Securities Regulation; Cooperation and Harmonization;

IOSCO






LS

a5 BE iE R

CESR(Committee of European Securities Regulators): MKEIFFR IS EH L 4
DSB(Dispute Settlement Body): (WTO) 4+ fif tR AL

DSU(Understanding on Rules and Procedures Governing the Settlement of
Disputes): T By i £l K0 FOFE 77 (1 1 i )

DVP (Delivery Versus Payment): 5% X% f+f

EU (European Union): KRR

FSAP (Financial Services Action Plan): FX¥ (&:@liR 55\ AT8hv1-X1)

GATS (General Agreement on Trade in Service): (H55 54 2 Mg )

IAS ( International Accounting Standards): [ 523 -

IFRS ( International Financial Reporting Standards): [ [f5 04 45 &5 #E )

IMF (International Monetary Fund): [E [f5 5% ME 4412

I0SCO(International Organization of Securities Commissions): [E FilF i 232021

IPO(Initial Public Offering): XA F KAT

ISSA(International Securities Services Association): [ FRill 5 k45 Ph 2

MIDS(Multijurisdictional Disclosure System): 32 i 22 vk 3k (5 5L 3 55 i

NGOs(Non-governmental Organizations): JEBUF 221

QDII (Qualified domestic institutional investor): 4% 1355 P MM $5E 55

QFII (Qualified Foreign Institutional Investor): & & 1135 /ML B

SEC (U.S. Securities and Exchange Commission): 3 [E{FZ548 5 2 i1 4>

UNIDROIT (International Institute for the Unification of Private Law): [E [5x4t
—FAVE

WFE (World Federation of Exchanges): tH:FEZR48 5 Tl A 4

WTO(World Trade Organization): 557 5 241

( WTO 15 % » ( Marrakesh Agreement Establishing the World Trade

Organization): (hfmAT L A5 5 A2 e )






H *®
L ST 1
F—EF BEREFEESESHBRESEM ... 11
EF—1 ERESFEESESHAERERL ..., 11
— TR VS AR oo 11
T BERBIREIUL oo e 23
FTF EREHFKESESHANETEERER .. 26
o AR S AR PRI oo 26
Y DN SRS Ty 3 R A 28
EZE EREFEERAISGEEESTIRE oo 32
F—T BIVGLRNEEMBEFITHEESIESHE oo, 32
ey S E I B AT L B 2 A S A S T B 32
T JERE R R A e AT E PRE g I SR S PR 2 272039
= IR R B P AT B PR RS IR S AR S R R S B L. 44
DU St 308 3k 2] 9% 0 b AT 5 W 5 A VB 5 M R 47
HZY BETORBERRETEESESHIE 48
o AR RS ZRT IRIE ooooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeenee 48
Ty R RS TS B B IR e 53
=R ST M AR B G IRA nn 55
VU S 3 VA % s SR A T A B T DOV s 59
F=F EREFKENXBEZSBEESTIE. 61
F—F REITFEHEBRESIESHIRENR .o, 61
oy BRI A B ST IIGAE 5 R oo 61
T BREIESF IR A AE S PR IR .o 70
= BRI 25 W VR S I BB 76

BT BREMERIEERIMEETIE o, 79



s E 27 W 1 5 A1 5 B 1 5

v X RAT NS BRI I oo 79
o X RAT AT 22 VI HE DRI EI I s 88

BREAFHIE S IR F RS HIIEE I oo 97
o RHIE R B A M PR ) SETE I s 97
VORIEEIRE . B SR R MBI e, 99
v BT T oo 102
v XS HEG T B T M T oo 107

RR B8 A E S B BT BE BT v 110
v FUERIRVE WA IR B ST IR 110
v XS PIFEAE AT I IR T oo 113
v RN IAT I I T oo 117
o B A D AL S AT R AR T AT I IR A S A e 126

3 B B S5 B B DI oo 128
o WRRAE A 5 B R RE 2 I A5 5 A 5 B 8 7 1 1) et 55 DK 128
o WCRAEHERE % B A BEHEZR IR A S S IR DT BB 5 AL . 130

EfFEFSREN SRS BSESHIA (B .. 133

|OSCO LRI REBEHBFUERMER oo, 133
+ TOSCO HEAT T T S 0 B e 133
+ TOSCO L BB TN TFRIP e 135
v TOSCO IIZHLEE T oo 136
+ TOSCO FIRFTHU] oo 139
+ T0SCO FITFAFIE SYEBETE R oo 141
N TOSCO RO S IITEANE T oo 145

|OSCO FHEBIBAVIEE I oo, 148
v X RAT NG BB EE AT M B R G BEK e, 148
v XS RAT A EIEFEHIHEA oo 150
o ORI FEURAT N TR R 23 U RE I AR B 158

|OSCO FHEFLEERIBEEMI M oo 163

o E 5 G B B T F B o oo 163



H x

o

N & =

1]

N

v BT UESR G5 B DRI oo 165
+ T0SCO 55 [H B BARAT X UE 77 45 M I HR AT 168

|OSCO FHEHF A B BIBEEE M oo 184
v RPIFFR A TR I B B RN SR e 184
v HESRA A T HUEN SR IR e, 186
v WFIEFR A A AR TEAE LI oo 188
v RIS ] RS I G FE e, 193

|OSCO FFEHHR B ESRIMEE T oo 199
+ 10SCO HEFFUE 5 $5 08 3 45 [ B I 5 A AR S5 P IR IR 77 50 M e, 199
v RPUEZR BT RE G S BRI e, 201
SRR A I TP B BB LR e, 203
v RSB MR A VE ST e, 204

|OSCO FHEHFHGERTIEE T oo 208
+ 10SCO HEBEXUEFF VI A SAVEI G 5 A e, 208
V OPEFIRVEMHMT IR SE SR EZERE: (ZUEER) ... 212
o SRR ZF IR VE I A UG R T 217

FF TOSCO BIIEHT..coocvecverereeseteeese et 224

+ 10SCO A UEZF N I AR E 2 0 G AR 5 PRl 7 AR 5

+ 10SCO fEHEREIE i 8 A BRVE 2 X0 A A1 55 B R 7 TSR A 5 AN AL .. 228

FHE EREFHEENSKEZASESHIE () 233
F-T WTOERTERESEENSESHE. ..o, 233
—\ WTO AR PR TNV I BRI oo 233
T WTO HEZE FIEZL H AL SIEHR MR DR s 237
= WTO HEZE T B PRl 7 WA A AE S o 241
U X5 WTO HEZE N [ BRile o7 W S A S P B TENT oo 247
ETY HtEFREARERHERESEESESHAPIHEESTE ... 251
T I R AT D T A 25 oo 251
T B0 AR o 261



s E 27 W 1 5 A1 5 B 1 5

o BRI IR ST 025 oo 267
VU W I BRFATEZS B 271
Fin BRI Er e 279
EARE REESFTHEMRLCHEERPHEESESHA.... 282
E—F REESETIBIERREEIR oo, 282
—y UEFRRIZE TR oo 282
T AERLE NI IR oo 288
T AEB BB IR e 291
F-F BEEHFTIHERAHEPHOBEESESTHE .o, 297
. I E AR LA T R S AE S M, 297
T OB B AE ST oo 300
S B BAE ST e 305
EF=T REESFEEERSESHENARERERR e, 311
— FREEZR R B BRAAE G AL oo, 311
T IR R E S A TR B A A SR A G B e, 316
G BB e be e nre e eaeeeareeare s 321



Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways:

1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library.

2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.



http://etd.xmu.edu.cn/
http://etd.calis.edu.cn/
mailto:etd@xmu.edu.cn

