TelE (UEFi8) FMEF gk R dedn 5

o

MEERE AL I5"WE L ERIESENE —FE, EA5ZREEHNTH
TR T AR AR R AR AR By IR AR R 2 B R BT T HA R EH AR
WH I F A ZIESH, CE AR ARSI Bz N8k % H 5 kBN AR
Hl, WE 2 AR MR R R R 2 AL (BRI ) = KR
fE, M52, EHNHETURE R ERELE, NRRE" AT, LEFEZEXWE
bR AR RIS, N IZANGEFE) WA EEE, Xt Bk EFREGEHE) £
EHFMARY A, EEFBANT ARHH RN, CFBEEFA NS RILET &, LF
RAABEELERSFMENLBEATRE, EHERANLRE AT R DA AE AR %,

EEIR % ABREE ABREAEE BELGE ZRMR

HEFFIE B UEZR” (LATR RIFRIESS ) Vit SORIIE SR V5 04 6 4 0 Bl 1] 2 TR 27 v A0 58
— [ B, RN R 1998 ARl (IR SR ) Z I, B4 DR H AL )
A FEQUESR I ) Tl 2 7 BRE B VT I, B R 45 T7 4 M R R TR, AR R IIEZR ) 1Y
BRBAGIS, 2015 4F 4 ARCIESRIE (BITRSE) ) (4 —BEA ) BikE 4AiEss T —1
S HIEX—E SOF ARG 3] T — 285238 5 52 BOR R X il 2017 4F 4 A AYCUE
IRE(IBITHRIEE) ) (“ kA" ) SUMBR 1T —30eA " AL S0, IR T 45 “ ik o
T SCAME, R, FEFRE BT AN T H aa AR A e BEE ST S0 A T
SEFEUEIR I RE SO, A A T3 GIEZR L ) PR 555 AR B0 di A, A% AT 19 0 BE DI fE 5
AT TSR e e ) B AS T S Bl o] B2 AL, PR AP BEBE 5 A A 4, fE R TR AT 7
B A G 5 A M) Tl < o M A AR R 90 5 3, B0 S Mg < R XURS: . PRI, A S P 0
IESE T —ANE SOF E KGR CIEIRE) TR AIESR R

v PRI ERE I Do B IR . A SCZE] 2018 4R [E A R 4 QI < KB iR SL R O SRS (0 it
5 18ZDA136) ¥£ By, JEHEZ UK 2 IR HEH S R 22 B AR RIS R I B S
O R ERIESR SRRk LRI EAR R, Rk ERIESR A G 0F PR IESE A M IESR =SS, AT Ll
SRR R AT PZE , JIESR i B AOTESS A Y T R L B AR R . A SCRIHAIES R ERYTESS
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HECE# %) BIEFMSNT A XKLL F

— ESHFHERIE S5 E X34

WEZ5 28 SCH ISR A R R AL A OC . BARIE SR ik i ML IR T 9 6] 1720 4E /Y
CHITREY LA R 56 (1933 4EIE S5k ) AN 1934 AE USR8 ik o FEIE 1720 4E (MR E)
PR R 2N I IR A VA I LS B R 2 U557, Bk HOR S80I R L N 7%
ANIE SR A5 B ) B2 i A, 5 T 2 ST T AR A A J | e 28 i T IR SR iy
FEB I 2 3 E (1933 FUESR L) FIC 1934 AEUES3E S8k ) L H AN (AR 8
FRIEENESRE ) PR A AUE TR ML G >k 32 2 — 0 AT RS 3 3 iz A
Y BCA T AR UESRI PR IR BILTR 55—  IEZR A A A T L 1)k 25 WA MLAS 64 T T (R
FEIKUE S BAE G W e e ) @ DT (5 B . 58— IESRIR AT XSHIESR IR VEA T S 4K
FEFERAE T M R T B ) i RSO R e . A R R S5 1 VR AT LA A
Ba (LA 5 R385 38 8 3 238 FH ROV R AR R A 1 A D R A 1 O AR — it R
2 SR URVE  W A5 R Y (BRI R A 2 B g | 2 N
AR 2 EAE A2 B % . © TR 253 WU R ORI 1 s B TR, B, KA A0 g
T BRIAR FNAE T S b 005 st I AR A% 54T UEZR R 28R T AT 0 T [ 4% 9% &
Rk, i, ARYE“ TiIVERE " FE— P H R 8 R AR IE R T 3 vh 3 K 1 ok
BRI, — X 352 M B A% 35 0 3 LA A A Sk Je S (0 1 20 B il R 43¢ ¢
AR B AEAF M2 M (B BR 3 3t s , 4% B2 ATl i S 2 IRVE R @ IR, 52 45 Hh 4
TR IR SR R E AP AE R A0S , TR B0 B W28 RS 4, ) e 56 (], D 45 B 28
WETHER S, UE bR ESE “ L BUEH” (preponderance of the evidence) |, Tfij — B B 725 )
JRVE S A0 B AR o D 2 < BT LA 156 AR 71 A9AIEBH” (clear and convincing evidence ) ,©
WEFFEIRY 78 1 R A RIAR BBl i B 28 530 Bl RHARAMT AR W SO 28R N (R
LK (experts) FURH FIAR IR IE FE 5 0 5 = IR ZF R 4R 4L T A0 45 0] =5 53 AT AT BOROY
(administrative remedies ) 7E P A2 4297 (public protection) ,©

— FIE A G Rl R S IR SR X R AR B R AT AR AR T A S B R

@ ZULRBAE (1720 FIEE (RIKTE) BFFR) , RO 20083, 2015 4F 4 J 45 29 0L,

@ ARSCEARDK G A S A A BE = ) A 22 5, — RO TR AN XA LR R R A LR
WAEUESFAE 5

@  See James D. Gordon IlI, Defining a Common Enterprise in Investment Coniracts, Ohio State Law Journal, 72 Ohio St. L.J. 63
(2011).

3  See Ronald J. Coffey, The Economic Realities of a “ Security” : Is There a More Meaningful Formula? 18 W. RES. L. REV.
371 (1967).

© See William Lloyd Prosser, Dan B. Dobbs, Robert E. Keeton & David G. Owen, Prosser and Keeton on The Law of Torts ( 5th

ed.) , at 738-739( West Pub. Co., 1984).

See Basic Incorporation v. Levinson, 485 U.S. 224, 108 S. Ct. 978, 99 L. Ed. 2d 194(1988).

E.g., Herman & MacLean v. Huddleston, 459 U.S. 375, 387-91 (1983) (citing Rule 10b-5).

See James D. Gordon III, supra note 4, 63.

©e®a

245
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S5 (BRARIRIFFA ) , B AR A AR UE SR ) LR R AT BRI RS8R, 2
A DR R AT NURIN 3R 355 W BT 35 25 T LR ORAP & 7 vE 3 77 275 TR Y [R)

(—)IEHFRE —HHE RN

HE I RS Z I DA SR BRI S 7 B W s o, SR R B ) R4 %
B AW ARPER R R W S A 3R 4 5 RAT NZ T AR AR 58 ) e 0 A5 S B 8% 355, 02
KENAFAE G R BARIIR,, H— R — AR A BE Ak R 2 SRR D A DR 5 Z T AR 3
25T RS TEU S IR B PR AP, S R i BT A R ) 1 A o 7 A, T X
J& TRl B A S g AN B sl e $00E E (JUHE /MRS ) SRR &
(8 b LA X 45 L R TR0 0 0 O R < SRR T 3l g PRI ™ Aol TG ik 3 3 — X — PR
FIR A X PP XT 55 PRI 7 SRR A DR (R 3O 2 DLl TS Ay A i
ORI — WU UE SR . X2, BRI b e A P g i A b BR T AR A
AT RAUESF A T B RGE A1 | i [ E 2 8 AR T & B B A6 7 W T ot 8 B2 A48 7 Al
%o MHPE HAE & Z B RIRAFAE G L T80T & 15 Bl ot 5 Z 1] 00 7 i 8 Ak
BLAXTSEFE BAKTFR . AN, T 9% 35 W 3% 0 S — ™ i, 35095 38 W 3K 110 02 4 il ™
o XTI HE SEEEZRNE R IR T — MR, 2 d i 238 T4 T LUy
SRR N T B E SRR E Z M B ROCR  WER T — M RS, 2 d k2 T L
SRR UESRAE B Rl 2 ) OC R R AE AR, Z BT DL R T —
mn B i B FEIE (AN B ) | IFANTE TR 25 1Y Mg L AN AN B 2 P, TAE T AR 3 1
T — M i B T 2 e, BT RIR 2T oM, A — D i e R 8 THESR AR
ARZFRTE,

TE 3 [E (1933 AFTETR 6 ) M AT AP, 125 B B #5485 v S0 2 M3 T, 7 1943 4F
) SEC. v. C. M. Joiner Corp.H", iBE AR, — > T HEEE T(1933 FFUESRE) ik
FZ IR ER” , EEBEER RS 4 L8773 (under terms or courses of
dealing) , & & 5AE R AT HTBY— A IEZR ( commonly known as a security ) BTE AT
o] A1) B 8% T . ( any interest or instrument) , AT AT EATE AL 2 O LhAE 59 i 44 L s Ty
LS T RES TR R JETE” (character in commerce ) | 15 e 725 DA I S ] Wy
— A THRERR IR Z TR BEE R . XIFATEE, BN 2 b A I8k 14
FACHTH S B Rk IR RALBOTH 28 R AA T 20 T TS HARAUR A H B, 1946
£ SEC. v. W. J. Howey Co. ZHEHH T LA« Bk @ 2" KM ik — A T H 2B B A
G RS TR BT TR B AR X sl R o) iz s A Sl i, B
FEPUIEER . (1) DR E S H T, (2) A HE T T3 [A A3k ( common enterprise) ;
(3) HAYSEA 13RI 5 (4) R UGS A 55 77 O

SR AR T A 0 Y S0 IS RE A ] T LT A i S PR

10  See SEC. v. C. M. Joiner Corp.,320 U. S. 344(1943).
@  See SEC. v. W. J. Howey Co.,328 U. S. 293(1946).
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HECE# %) BIEFMSNT A XKLL F

AN A 1) O < il N A 52 AR R o A N B i A A8 i 2 R Y T
2 O EAFF LR IR SRR M M — R E SR T ALY (H X Sl A
(1933 4EIEZRTE ) 9128 Y HABIE R Fh 2R BB 248 P AT BESWMLEA R, BRTH
“EERIM SR e < R A TR AL, L EE BEIAR7E Reves v. Ernst & Young — AL T
“GRIGARL” I R A A B il TR 5 AE RS X R 5440 (note ) LA A
P QERARF S GORARMINE , W R JE TUESR: Y GORARML” T5iE5 B U &R (1) 4
RS Y FNIAT LS A BB L7 ARENR # 2N T RN E B e, R H
SR T BRI IR 43X B AT REAE RS . MRS 1 SKSe R aE 9% B i 54 B A
FTRESRIESF . (2) 704 il 1R B LB B WL 2e 2 TRy G, ik
Iro (3) W E RGBT B NIESR, (4) A T HAL 7 — MR R A9 778 LUFE
R TEH A e KU B e, MJEIE S . X BRR R BRI (Raves test) , “HLR
Wi 5 < g B PN E]  (EAR ] 2 AR 5 R IR 27 1Y P sk B3 Y
ARAE SN, 3 B[R Z AR AE T BRI 3o i g ] IXURS: P, 36F b, AR 20 I T
TR,

(Z)IEEMNE M. EE LR

TE“ SERIN” rh A S I B —— % T LRI AL ” (common enterprise ) 7552
] I3 4 S e v DU A 4 1) FE[R]PE” (horizontal commonality ) 5 “ Zh ] 2[R (vertical
commonality ) Z 53, “ BT R ST Z A R OC  , RIS 28 i) 808 A il — A 1t
F(pool) P RS W B IR T SR A Z5 0 (overall venture) YR, “ 2\ Im]
FL[EPE” WG B A BE (R ) Z R B PN IR O &R, R 58 i Ao AR s 4
PRS0, A L [RIPE SCR T SCRIBE SC2 43, )7 SCHY “ ) St ] P 7 AR 5 9¢
I B SRR T HIAE B85 T, 0 SO < G ) e [ 1 B S SR AR Y W R U T A R
BB Oh BRI H S A LR T O WURTE Dl BB AR AR 8 E
A BRSSO e = pfe SCAY “ Gh e R[], G52 b« Ghm 2L [E vk 5 22 gl 37 v
SR DT A 2 A 1Y, 5 Y 25 Tk e e B A X PR AN SR ), A 11 SR B A 1)

1d.299.

See Kyle M. Globerman, The Elusive and Changing Definition of a Security: One Test Fiis All, 51 Fla. L. Rev.271(1999).
FE1933 FAEFIEY R 2 5HE LT (security ) FEFEAT AT 2545 (any note) JEEE------ Y BEARZE P K A B
Ny, AT ZE AR 0 R AN RN T A, TR %% SR A TR IE T, 28 i Mk BE i R 91128 T 4 T AR ISR
R0 BEAET [ AL HE A T 3R Al PR A AT B9 SRR (the note delivered in consumer financing) | “ 57 J&= 41K 48 5 £ 2245
(the note secured by a mortgage on a home) JINS B/ INAS MY T 77 B P A Je S 24 ('the short-term note secured by a
lien on a small business or some of its assets) . “ 4 GE-IakKi T € St (‘the note evidencing a character’ loan to a bank
customer) | “ N O L L PR AR FEIAZEE (short-term notes secured by an assignment of accounts receivable) |\ “ £ H # .
55 3 FE R R AR B T TOW P 555 1 554 (a note which simply formalizes an open-account debt incurred in the ordinary
course of business) |, F-4EH T “ GEAME" 7%, DA e B R AN IR SR, X — BB 3] T 98 BRI & A\ Rk
BEMH E, T2, TR B RIS, Wl e, ERIRUESR , Bl i GBAR U bRk #EA TR HERR
See Reves v. Ernst & Young, 494 U. S. 67,70(1990).

See James D. Gordon III, supra note 4, 67.
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L[ A BRI G Sl e s e SR YNl e [6] 1 BB, A R SR U S A R
BB S5 3 A ik B B R L Ay S [m P | SORBBURE SCRY “ DA TR ¢ - IR A R 5
] 5 S ME—IEf#” WE? 1982 4FAY Marine Bank v. Weaver R45H T %,

ZEEN —PEAREM IR ES M EG, X, AR A Weaver A
Marine Bank ( LA R & BRIEIZ 4R 1T ) WK T —2ETHE A 5 J7 36 JC Y AF 3R ( certificate of
deposit) , FHBZAF A AR T 24317, /E A Columbus Packing Co. ( LT R FKEHE AR
N )) WP B AR AT ROGR B AR VE R X, Weaver 5 BF & A1 24 w] (9 9 >l 5= (AP
Raymond F1 Barbara Piccirillo) ik T — ML, 45 T Weaver 75 H & 8] 5 #5535 5F
AT 2N T 50% 1) v A E A AR 20 4 H 100 3250 A 3K, A BUR 4 Hov — Al 3= (B
Barbara Piccirillo) (45 i FHEHE A1 28 5] B RO , T A R SR DE BHE A 2wl 2
IR B ART T AR . Sk, BHE A A W8 51 R RIS . ARREAPIN P AR
MIFE BRI T IE 2R LA S Weaver 5 RHE AR 24w Bl 3 22 18] A BMSG= A5 T8 T JiE
977 o MT R —AG i ARER JETERET LA b o 3k LA A

ARG PSR R S < A T [E v ik = R ) R BRI e A R
BEIA R, Fi BEIES v  UE A R — I T H B A “lH 485" (common trading ) FF
MR s TESEEEE D I i 8 T H X 28O R VFRA S (EYE (equivalent values) , BETE
WISy, AR, BHE AR A FIE 2 IF R 0] Weaver S AT AE 4% 5% & A 3 11K
B T I SUR i BRI R R, B AT S A H & 43 R
Y|SB 737 S A D AT = i Ui S (I NS R VT A7) S A R T
I3 .0 X —HI PR IRIE S I HA W E 2SS BRI D EA T R A F RS ST
SRR HE TGO OB ) 2 [F M R TR SR A A A R R [R) E RERE TR 2R
(AHRBRER 5T ) WU BAFRUEAL Y J2 TR, B i 3h B AT e, J2 Al RAR 43 %t b
ik IRy BA R IR UESR AT RE R AT IR S RN AR A B SR
R ORI

(=) IEFAE = NHIE  XUBE Kk SZ A6 s RS 1R 55 14

PG R ) [P R R R S Y B SR BN R TR A, R
A ZHRAZE BRI E /> T, SRR ME B RS 8 BOR WA A i BAL, (B ] 7E
TE AN R R A I A |t BB H e v S0 R 98 S IE A 1 B AR IR AT A
FIRE, MPEIR 4 2 W VR R R N BIVERS A AR R R B — AL B 7R
FIP AR B O R B v RN BRSSO Z50RE A AT %) ) e 224 1 At 201 ) 56 114
Tt /NI — 043, SR 5 42 B A Y 0T 20 e 555 ¥ T 7 4 J 118 /N D30 T 8 5 586 1Y) 4] W 40k
SLE R X, T SRR ZE A 2 ) Y Sk sl R AR Ak AR R R I I A SR R R
TR B R 45 b AT ART 38 43 A SR 23 9 0 e i 1 00 T R A 565, IS I AT T2

@ See Marine Bank v. Weaver, 455 U. S. 551, 557 n. 5 (1982).
@ [ VR QR E) 2 E 8, TR AR B M 1996 4R, 5 213 51,
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HECE# %) BIEFMSNT A XKLL F

T REAE LR IE I RS RS8R IEBA AT IS — B0 308 1 — 3845, " OFE X UE S 1 & AT
RN | 56 [ ok U 22 T ST R AL DGR 36 (IR M 2% 5 HCAth 48 s A AL A 22 T] 1) L 52 )
g3 3% — o3 T2 26 E A 45 ) — &8 53 o

SRR R ISR Y ), S b BRE AR AL, A ORI AR —
LEAT RN AR HC1933 AFUETRIE ) 26 3 (a) (8) 25 HA % i 52 3¢ EUE Al — M M sl BH2 1L
SRR DR B B VERAT W B SR AT A SRR BE A ML R D Y 4w i & AT
AR AT AT PR B A PR S B AR 4 R B AR & B m) 7 X AE R T EALP IR il —Fh 5 5
W7 DR RIESR  FORER S W (BT 252 FORVE 5 8 4% . {H SEC 78— Wik 2s
PR T HAT S AR R A A DR 2 R R AT 0 DR B B 4 (R L AR 4 TR Y
PEIESR, (1933 4FUESRTR) 5 3(a) (8) A Fbr FEZARM,D (H SEC 77 F4E— A
A5 FE— R FN PR B R L B e i N REBE I i # e R e T2 R 2
TE 1977 4F1Y) American Mut. Reinsurance Co. v. Calvert Fire Ins. Co. & B:Beih N, FHR
B G IR R R AR S5 R R BAT] 32 B PR B 12 B Y 4 T A8 2 1986 4, SEC 1 /Y
(RN 15 1) ILE , A4 A R s PR AR G B TR B T°(1933 AFIEZR1%) 5 3 (a) (8) 2R M0HA
T (EFTEE R : (1) RIS SZ M ORES IS I8 SR AT I SR I RE Y A8 (2) 1R
oz N HRHR LU R A B AR BRI ™ 5 (3) 1B RIS E AR IR AT 8 B .2 (HX T T
ARAE SRR A BT, R BE A PT AR AE B AR K | THESR .2 SEC WA, B AL
A R AU PRI G 7], DR FH4% 5 PR 3R RE IO B b 53 I, DA £ 5 1 A8 AL
WA SEC W& .5

HIR AN TR B UEZR A0 )88, 7E 1979 4E ) International Brotherhood of
Teamsters v. Daniel 227 3¢ FEIHH 5y A RIEBEA A £ 28R 56l i 4F 411X
AR BRET NI RUESR . B 1A« SRt ik B oA & 5% & 187 4h,
Pl 7 0 $2 3], <1974 4 BB KR A PR 5 ) ( The Employee Retirement Income
Security Act of 1974 ) 4 [ M W& R B14F 4 THR A 4 AR 3, 3 A R B ARG 1 K5 ¢ 1933
AEIEZR ) FIC1934 AFIESRAE 5 15 ) i T S5 A T A0 0 5 ) A AF R0 ) 4k
JE BB (1933 AEUEZREE ) (1934 ARIEFRAE 5y ¥ ) Al R4k As AT T =X 0 4 4 B AR 4R
(1974 4FJi B AR PRSP B ) DA TE Sy B A4 1 Xk $ 436 3 H s 2 < B Jpiml

BI5108, iR a4, 5 219 T,

S L] - PR R - EEM G GRS A | kA5 R Uk 2008 4R R, 55 218 TT,
Tcherepnin v. Knight, 389 U. S. 322, 342, n.30(1967).

See American Mut. Reinsurance Co. v. Calvert Fire Ins. Co.,367 N.E.2d 104( . App.1977).

See 17 CFR 230.151 - Safe harbor definition of certain “annuity contracts or optional annuity contracts” within the meaning of
section 3(a) (8).

See SEC v. Variable Annuity Life Ins. Co. of Am. 359 U. S. 65 (1959).

ZUL[ETR - FERINR & (IR S —— IR IR 38 5 22 5y 22 B AR Rl o BE it AL R e ) (B TTRR) , XL
PR, 2B RH A 2004 41T, 55 220 BT,

@  International Brotherhood of Teamsters v. Daniel, 439 U. S. 569-70 (1979).
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107 A SR DU IR 2R (A7 JC A 5 — BT AR 2R A A7 7 DL R AR AR B 2 ik KUBS: ) L 15
HRER T H24E,

BJE BT R IR SR A ], 7E 1982 4F- /) Marine Bank v. Weaver £,
b DX BE (— BB ) DA ARA TAF SR AN IR 7 (58 = [l B ( o e ) 4R RE T
M XL BE RN E NN ERAIES: 2 om0 e i N B BE SUHERH T — o kB i e
WEBATAFR A IRUE S . FLSE 1207 S8 A6 SRR Ay DU 35 v , 15 56 [ 1
Tic ey N RIEBEAE T BIZ G A48 T ERAT AR A A I 5 5 T 29 AN ) - ARAT A7
R R A2 IR A A ERAT AT AR A T A T A2 ARA T R LAY R A W A8 AR
BEHNPIRIRARATIE R TA-AUMERS (reserve ) RS FIRG AL 25 J7 T Y EOR , 5 A73CH BA K
TSR Z B AP AR RS T BRI RO 28 m] B PR B, BRI AR
W2 F) A 1933 A7 LK, Hh e S SR ORI B B i ™ B R 47 19 LT i A A A7 a1 4
BT T, RV 1 DR B PR A PR A AR 2 T, PRt S I A e N R B
IR ARATAF RS H A R 5 55 B2 20 A R 0 22 S (H i 1 Bt 2080 3 24 25 TR 3 A7
AR SE A F 8 E SRR RS T T 65 55 2 15 & A1 2R 5 55
AR - PR, ERATAE R B A AT AR IRIE SR v b i SOBRVE AT A 5
1, AR T AR IR A 3 258 22 3 TR IR TR R I @

I RT3 EEF R A RE BE S PR E o« S AR vERS I T 2R LA
HE R AR B A BRI R UL E TR E S AL E 2 X —FRiEAE
1990 4Ef#) Reves v. Ermst & Young 58 1 FF- U BE A DA, 36 52 B SR S0 3 ) 565 1
2o SN 8 S R N S TR R BRI TR A T 2R

“ LI i (0 5 DU I R R R TR 25 B SR AN Al R — AN R i R —
ANEUA RS TR, RN RS R A M4 AR AR A A
TET 25 M0, PURZ BRI AT K AT 1B TR AEOA BE A JLBCR ) H 5
(ASTFRECE TR ) EE R Z R R WL, % T e AT S8 i 5816
PRI DU L v 2 A PHLEL A T 22 Y 5 L™ LI R T AR At O N HE R 2 8 A VA A
H PR o AT RO B 2 X A — P L« < R A SR A b — VR I Y ) 2
B VRAT ORES GIESERY ST S a0, AT AR R BRI VE T, R SE R

See Weaver v. Marine Bank, 637 ¥.2d 157(3d Cir.1980).

Marine Bank v. Weaver, 455 U. S. 558-59 (1982).

See James D. Gordon III, supra note 4, 71.

[ £ ]/NRFH, - SCHEIR - BRI (R A ——i8 SC S A M PER AR ) , X BUA PR, [ =115 45 2000 4E i, 26
70 1T,

HIS160, /NRAN I - SR - FEAHYT 1T 5 23 L,

288
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HECE# %) BIEFMSNT A XKLL F

AR, e o 3 S 2R A I s SR AN R 2 I B TR S T IR IR A X AR R 5/t
I, AR T8 A I T AR B T T B 1 2 5555 M s | O DRaE R Rl 4k

* HLIIGr I B 50 DU A R b fa 7R T UEZR 9 ) — A R IE——E A IR A G 1)
IR ELA AR 32 B AL A A A RO AT AT 8 BT A Bt R AR 4 (9 T BB, (HAT
A Gl ity , AR R AR G B ] REAE © B L I IVE R e (AN s IR I ARAT A ORI
W AP ARG NS Irpl], S E B2 ) T AN L T RETR R ORI, IR I, 30 f
FE FHUEZF R A2 (EUR USRI SR AR 5 10 AT REVE BEA BOHAD e TR HE T ML, £
BB BOA 2 B T 1A A Ry, L™ G AT S BER P A 1) LR PE A RRAE , il ik %
JEIE PSR AE 5T E AR A R T B R UEZR 13X — KU PR R A
 XUBS AR 2 LA i AU R B

(M) IESFHIE X JAH

B 475 56 RN [ 78 A 1) DR 22 B ] N DX (UE 23 12 ) B B0 RIES: T — M4
M5 Lo BIESR T 5 SORAUETF A 1 — KO, AT Ar] 22 UM 0 2 52 2 S ORI B e, ol
VE AT — AN IE SR E SCERAN O BIFTE B8 A 1T 23 A ik — 2 WIS AR ke 5, O T i
TAIRRIPTSE R RA R, 5B HA IR F— o B S R e B N T
AR ORI i B AR BB E AU A SEIE s 5 [R], 8588 Z LR #EAT TR H E
TV B XIMF LIRS B B R A S 0 AU ELZ XU R 52 HAt e 1Tk A
A RO, AR XA RE SRR IR AR A = (1) BeBEHE, BB BEIE N 1T 4R U
15 (2) S LR, B BE 3 2 (3L Rl HEAT 1 8088 s & AR i 0 MR e 1L
UEZF 5 (3) IRURS R A2 ML Pl USSR e , BV B R A2 UE SR 1 O L 2 i, A 0 R AR 4
8 RS, Lt oK 32 I A % 1R YA SO

LA RE SCE AL A 8 A 1) S R AN (AL B S A 1) S R s A A AR
S AR AL G Rl i R AL I A — AR AN () F— 24BN (BB
N SARNE R FOEZ AN — DA, B B Z e 3L R (H AR 2=
FENBIAL g AT X ANIR 7 FE LR A W& BAT TR AR 08 B SE[RIE | DR o Z= 4 A AT DL B
XML A A — R 23, DT EAT B i R i L R R R LR AT AR I 2
IR BA TR AT LI BRI E 2 5, B 20 W44 B 583 I A H BGIE SR | 16 e Z /i A
PSSR  HX — 2 2 A IX o SR bR A T S, W 5 5 | R ik A L, DA R 5%
H SN — AR PRI ZE A 0 T B A VAR A A 1) SR TR ) B ™ it R A T
I5 T LML

@ @R E Sl B FORCEATFER, 20 2D 30 ARG HLIN, SE [ (1933 AFMRATIE) A 74T S ESR 20
W ZE R PRGE X T AP, I R T 5 B A2 A SR sl A, <1933 AR ERAT IR ) Z B AZER R
T HUEZR I 28 RN 2 — AT AT RN R BOR 2 42, S5 WEFE Iy %k 2 B bl o, — &
B SR DL —F 2 4 CBRATR D) AR, IR 55 — AR A (R BRAT R D) A 4, S AR AR . (&
Al 8953 55 - A BREES T ESEER) |, Jb st th kL 2003 4R, 45 107 T2,
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—REIESE) LIESMEY K EE

FRE QUEFFIE ) 75 1998 AFATAG IR, FOFT I8 88 B UE SR A AL 45 eSS (23 w5t i) 55 B
HILINE R HAMAUESE” . BOZFE B, X H CUEZR L) B B Bt A4, 24 i 8 55 9
“IEANRES FE PR BB OE R, N S e R USRI A N A T —E LR
5 | AV AR R0 A Y SUR TR T3 285 A Ji BRI ZE A UE R SR LAUEE ™ % LA,
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Abstract: The definition of “securities” in the securities law is the first issue. Securities
are the vouchers or contracts representing the investing rights acquired by investors in order to
make profits. Investors invest jointly or allow investors to transfer the securities partially,
which has the risk of losing principal and the risk is not effectively regulated by other special
laws. In other words, securities have three essential characteristics: investment, horizontal
commonality and unregulated risk. In short, the characteristics of securities can be
summarized as “joint investment, unregulated risk”. All vouchers, products or contracts that
meet this definition are securities, and should fall in the scope of regulation of the Securities
Law, which means that the concept of securities in the Securities Law of China should be
expanded. However, the expansion of the concept of securities has its boundary, and it cannot
cover all financial investment commodities. Securities are financial investment commodities
with the characteristic of horizontal commonality, but not all financial investment commodities

have the same characteristic.
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