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XHEIER &5 E AR
—PHEE A SN
FRHM B RENT £ H B #

— A

AICBI T SME L Rl 1) K BB BB S £
BN RSB A A X ME . T
REWFHENXEEIERLH BRSNS L &
SRR X — T ERE, A SCH) B RRAE UES5 Xk ST vl
BRI THRE. AW, HFAETIE, X—FA%H#
HRENERRSRMEVBRENMET —HHXE
BUEZR3E 1 00 S8 (i 5 E 1 B S PUBUOR BE iR X E
FREEFEERACAMETRERE T H M

* KX #yX X E X “The SEC and Foreign Companies—A Balance
of Competing Interests” X % F ( [T % & K ¥ 3% % ¥ ) ( University
of Pittsburgh Law Review) , fF# 3 fft R F #y X X XM A K X £ o
bt T S FH A,

o EESHEFAFRERK K. £ E#F 2 (American
Bar Association) R AR F U FERLAR LAAXERLOKR . £
& # % £ (American Law Institute) #4£ 4 R .

e PREHXGHEAEBERLE, ¥4,
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XEIEXESSHEAR

R®EH0

ARG LKA K AN B RATHERRES IR
H—EAEIRE T REEFEEHONIER. BRIFKEIN R
B BE AT G0 TS 0 T RE WA , JLF 1T LA DT S S BR AL B9 ok A 52 Bl
EEBEENEEZHE L TR R AT S, RS E T AT
G RS R AR TR R, ST R T S R E e, H
ZRE, S5 REUE 27 E B2 3 i E L] 7 A X 6
BERE—H. ERERETE AN MNAATERRTELEEED
(re — regulatory) B K ER I T — 7 }E 1S U7 B B9 UM 5 B ( deregulatory ) By
A, .

BTN REESFEEA BT # AR X — SRR R
ERS BRI A, BT LA A SCAE S — A SR =3R4 4 A %t S B A ] 1)
FEBH AR (5 85 fl X E M HE N HIEFHNZ 55 (8
ZWa) MEHEXAEREERHEETERNE. BEAXTEHES
TS, A EREVEE TEFRIBEARFEARERATHL
HRMRBRRETHEE, AXENBI RN RRGREE, T T R
BEE 32 £ A RE T i B (R EE FAE R AR IR T R R—F A BT R
HEEREMBRANXEEAZLHE —RTA BEATMS AR
S M (EHERHERSR) MR, BABIR-MREHEL,

@ 2006 £/ 2007 £AXEMERBX AATTK . ZEXRSVNR  LEHLE
HRBFEST AATAAAXLEES I THENH TR L, See Comm’ n on the
Regulation of U. S. Capital Mkts. in the 21* Century, Report and Recommendations ( Mar.
2007) , available at hitp://www. uschamber. com/NR/rdonlyres/ eozwwssfrqzdm3hdS5siogqghp6h2
ngxwdpr77qw2bogptzviSweu6mmi4plfgoxic7kjonfpgdq2bpksbryogSwwhSsc/0703 capmarkets_full. pdf;
Comm. on Capital Mkts. Regulation, The Competitive Position of the U. S. Public Equity Market
(Dec. 4, 2007 ) [ hereinafter CCMR Competitive Position Report], available at hitp://
www. capmktsreg. org/pdfs/The_Competitive_Position _of _the _US_Public _Equity _Market. pdf;
Comm. on Capital Mkts. Regulation, Interim Report ( Nov. 30, 2006), available at http://
www. capmktsreg. org/pdfs/11. 30Committee _ Interim _ ReportREV2. pdf; McKinsey & Co. ,
Sustaining New York’ s and the US’ Global Financial Services Leadership (2007 ), available at
http : //www. ci. nyc. ny. us/html/em/ pdf/ny_report_final. pdf.
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EHER(BE=H)

NLE s PN

SAERRIRERFAMBTERHELAX IR —EXEEHX
RIS (A ABMASE) HIEXERIUE. 2FIRENBEEHIER
2N F MR R RERE,

(—) EF 1933 F£1iE % %) B9 5 M 2 FF & 17 ( Registered Public
Offerings under the 1933 Act)

{1933 BN E S WAREHFRATHEMRERFAREATXRE
LM ERITAEZERAMIESRZTT RO REZEROM T B
(Schedule B) IF40#LE 1A X5 E BN Z1TIEFHF AR HRB M ER, B
BRI 2, ERIFRMIEAL EHER UM E ——F7]
BHNEBRESERALFANETEREBR/D, ARUSIRIEHEHRX
B.Q AUMM, ERES—HIAN(1933 FFEiFFHE) T H KA T
FHABRATHERARTASEERARTAREHNFR O R
BEXMAEMSERARTARAEERNX 2, ERX2H TEAREFSH
e fFIERITAERTREHTER AN, RASEZEENRT
MRS MEHEE S ATMBEKNS, RITHAVTHERFERK
SATHBERER R T E#URM L, HAERZSIARY: (1) X4 E
EITANERNERERFTERHBEARS TFHEHARGTANE
K;©2) 101934 FIEH L HIE) WA KM EERE BNAEHRE

@ 1933 Act § 5,15U0.8.C. § T7e. “MERHELFEH" WAZEHEABARCELR
EENEREEMURZEENENZ AR B P E L F 5, Seeid. § 2(a)(7), 15
U.8 C. § 77b(a)(7).

® See 2 Louis Loss et al. , Securities Regulation 679 (4% ed. 2007).

@ Integrated Disclosure System for Foreign Private Issuers, Securities Act Release No.
6360, Exchange Act Release No. 18274, 46 Fed. Reg 58511, 58513 & n 19 (Nov. 21,
1981).

® Laoss, supra note ), at 681 n. 48.

® See Means of Improving Disclosure by Certain Foreign Private Issuers, Exchange Act
Release No. 13056, 41 Fed. REg. 55012, 55013 (Dee. 10,1976).
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REEXSS/HELA

B OTC) Mg H AT, HEHHRRA LELTEL B4
EiEH BB H %0

M20 G 70 FREBFH, EFEN R —-BEAERHETTERH
B, HEXRIEXSBUE/N1934 FFEHZFE) TREXBMSE
WMEAFEHBERFEHEE, MERIXZEREANRY, R
FEXEARAEZHFPAFLT AR MAL® S A%, REFIESEE
HEATHERZSHINEETALTERRERN 20 -F RERBZH
BEERNEEMMER, B, EEEXSUX -V BRENFREBEFERXN
b, flE T -EREEERAAHEHEMTTH MR RIT AR
A FRIE“ B S H®” (integrated disclosure) , XHE—3, (1933 4
EHFE) T TFTERBAT —ELT NIRRT AREEER (MHRAE
MF-1RMF-3R), BTIEXSEZTHTHRELRHKN20-F&
BRBVMRE, HHGTBIT,MF -1 RMF -3 RTBHEBAER
#20-F ROARTIAR, AL BREXERNATF RITHINE R
TAZLRI U2 38 T BAETT, o, 5 B35 88 B A0 s
IJRWERAZER SEETARNEETESFEREE NS M 58
TR BEOFHEEE O A XRHEFMNEREATRTT
R

EAAREEREERZ LREBLFBLEBRTEITARTREA
“SPEMAEFTAN BER—BEE XL, ZARABHAEANERITA

@ 1934 Act § 12(g)(3),15U.S.C. § 781(g)(3) (enacted 1964).

® Foreign Private Issuers, Exchange Act Rel No. 14128, 42 Fed. Reg 58684
(Nov. 2, 1977).

® Rules, Registration and Annual Report Form for Foreign Issuers, Exchange Act Release
No. 16371, 44 Fed. Reg 70132, 70134 (Nov. 29, 1979). The accommodation as to segment
data was ultimately eliminated in 2008. See Foreign Issuer Reporting Enhancements, Securities
Act No. 8959, Exchange Act Release No. 58620, 73 Fed. Reg 58300 (Sept. 23, 2008).
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EFEE(EE)

NRAEMBE R, BERRTANRKEHBAMABSLFEEER
55h.©

KEEX AN ERXSE T AR ERME R P ERMAL
RREHMBERBUARNER . —hE, DFNRBIERZITARE BT L
SrEE, REAREHTRARRNTRERFERYNARAERFL,
TR, EER ISR A RN RAEAL FEE T2 R R
o A—HH, EERFTEREEMIES, AEEIES, FEAKRE
Az, X—BRBBERE WRMIEETANEBEERFAR
RATAN—HE, W AT e Bt 7 56 R8T 9 & 47 50 B IE 35 B BRAR 4, A T 3 35
XERF AR EIESMS, REX 8, WHSERITARRE
EER 2 MHESS oT AR SF R AR F 28”7 . ©

MBS ENEERNEARMI EEFEREREANRT T EES
AU FEREHBOR M AER, P FE R E Y RZ K (7] 6 42
B, 1983 4, BT AL R A4 /5 0956 —4F AP E R AT A RAT I B35 AU
RERERP 26 IR, AT — 4 Mm T —4&, B0 5 1980 FHKFX
BAEY, wRERYE, 1983 R EME TR T SR AT RE, T
W EMBLER O 1992 FIERSWEERETRRR T HE R
AERHEC1933 IR ) T MENE T BIE. X—F EERET

@ 1933 Actrule 405, 17 C. F. R.  § 230.405: “The term foreign private issuer means
any foreign issuer other than a foreign government except an issuer meeting the following
conditions as of the last business day of its most recently completed second fiscal quarter:
(i) More than 50 percent of the outstanding voting securities of such issuer are directly or
indirectly owned of record by residents of the United States; and (ii) Any of the following:
(A) The majority of the executive officers or directors are United States citizens or residents;
(B) More than 50 percent of the assets of the issuer are located in the United States; or (C) The
business of the issuer is administered principally in the United States. ”

@ Integrated Disclosure System for Foreign Private Issuers, supra note @, 46 Fed. Reg
at 58513.

@ XHBETHRENBEHOHEEFANRSFE L UF (1983 ~1986 ) S EATR
AR EEREFTEEN 1L.4%, WA LW T E (1978 ~ 1981 §) # & 5 2.3%,
Internationalization of the Securities Markets, SEC Staff Report to Senate Comm. on Banking,
Housing & Urban Affairs and House Comm. on Energy & Commerce, at II - 105, table I - O
(July 27, 1987).
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XEHEXSSHELF

B &L D] 346 27T, O —HF LG R FEE K.

et 2+, REER BN FEAEXSNE R T AR EEERE
Bi FIEZ S R EERAE, RS T KEM#S, 199 £ ERX 2R
FTEERES S H AR (10SCO) HEWEMFHFBHEBERRAT
20 -FRERPHOMRER® A 2007 FR, EX L AFSIERARST
ARG E bR N a0 55 4, T R AU B R — A A&t
HERI(GAAP) 1T E O REARK AN FHXT5E AR KR J1, LA
RUEE N ERTARMEANFRESRBERMSHOEE, KR
T REER &3 T B i E bR s i 1 . ©

RIHIEAE £ AR FARALER S EA R , % H B 218 #2002 4
BEHE — R AR R) (CBERER)) B R34 B M5B R AT AL

@ SEC, 1992 Annual Report 52. A 1989 £ 5 46, % B X 2 F B # 4 4% #1933
FRBEIRTHEMOEREH U2 LB HE, See Table M - 370, “Gross Proceeds from
Primary Public Offerings by Industry; 1985 - 1988”, SEC Monthly Statistical Review, 48 #2
(Feb. 1989).

@ Intemnational Disclosure Standards, Securities Act Release No. 7745, Exchange Act
Release No. 41936, 64 Fed. Reg. 53900 (Sept. 28, 1999).

® Acceptance from Foreign Private Issuers of Financial Statements Prepared in Accordance
with Intemational Financial Reporting Standards without Reconciliation to U. 8. GAAP, Securities
Act Release No. 8879, Exchange Act Release No. 57026, 73 Fed. Reg. 986 ( Dec. 21,
2007).

® Cf James D. Cox, Coping in a Global Marketplace: Survival Strategies for a
75 - Year - Old SEC, 95 Va. L. Rev. 941, 985 - 87 (2009) ( evaluating SEC’ 5 optimal
strategy for dealing with the International Accounting Standards Board ).
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ERER(BEZH)

X5.0 REELXSKERH(ERER) HIERARITANEH,G
ERTIEZSEITEMENE R, (ERER)NARTEEXER
T LT RSN B — KBUR

T HEERBREAMAENIBRROANS, BERAFRGTEER
ARETTHERKAFEERER . REEZRMEERE SHERSEM
PR M ZAT BB M 1992 1) 346 {ZRTTE LSBT B 2001 MBI
#2670 {2£ 0.0 MG LA, BT HM R AT T FMEBI4E 1 1550 /2% 575,.9
AT BB ZE i £ (the Committee on Capital Markets Regulation, f& #R
CCMR) BEMI iR Bn, X —BF EES BT W/, ] Dealogic #(4E,
BZERSHE TEZEEAXS T LT 23K IPO” (23K IPO B84t
BARRIGTHEZEL —PARA G SIS BT LT E IPO) B &
B, BT 2000 43R B Tlig, & 353 {2£ 70, M M5 E 8 KR 67 12

@ Pub. L. No. 107 -204, 116 Stat. 745. Little in Sarbanes — Oxley’ s legislative history
suggests that Congress ever seriously considered the special status of foreign private issuers. See
Michael A. Perino, American Corporate Reform Abroad: Sarbanes — Oxley and the Foreign Private
Issuer, 4 Eur. Bus. Org. L. Rev. 213, 221 -23 (2003). Buz ¢f. Roberta S. Karmel, The
Securities And Exchange Commission Goes Abroad To Regulate Corporate Governance, 33 Stetson
L. Rev. 849, 862 — 63 (2004) (Sarbanes — Oxley’ s application to foreign issuers consistent
with SEC’ s subtle shift in the direction of greater “unilateralism” ).

@ See, e.g. , Management’s Report on Internal Control over Financial Reporting and
Certification of Disclosure in Exchange Act Periodic Reports, Securities Act Release No. 8392,
Exchange Act Release No. 49313, 69 Fed. Reg. 9722 (Feb. 24, 2004) ( extending compliance
date) ; Standards Relating to Listed Company Audit Committees, Securities Act Release No.
8220, Exchange Act Release No. 47654, 68 Fed. Reg 18788, 18802 -04 (Apr. 9, 2003).

® SEC, 2001 Annual Report 77.

@ R XEH-PRETHHEGFHE, 1992~2002 58 (FHRIRETERLF
RiTwEE, 12004 £RERRAELE, MAHRE H(1933 55 %) (1934 FiL %
XEE)ATHERLIA L, REXEFRANTEANRS, CEHABERA DL LG KEY
£ — BB, See SEC, 2004 Performance & Accountability Report 62 fig2.7. # B 2|, 5 — ¥
FTRHAETREQ9M FEHXHE)ERTARE9I3 FiEHE)EMNESR, EHR
AAATFHMRERENEF,



ZREXESHEAH

%7.9

REMREMRRTHEVRATREHEE, BLFEHREMNF
AERE, —LBRXERFTHERREZFHIOANUNSEETA
BOERFTEMIE T, B X e840 in T R1T AKIEB R AR
Bo —Hm,BRT(BERER),MITANIESHFREVFIA (class actions) 4
RB—KEH, T4t 35 B AR R FAR EABESE.2 5—F|E, R
FERNE SEAREREERRITREHRA BREIMES T HR
BEARRHERTRENGR, WHAEE—NREA , BRA SR THE
T—28, BMERAF ZATRHEREXNRBERT TR 9

FEHAT —MEEZA, ERIRFE—THEAFAER W
%, RERAHEAMSEAFER R BEFRA SRR, 2004 F£LIET, &%
LHHPEARLEBECLAREEERTHXHE H BA MR
“UBNF, REARRTERFEXETH K ET, SEEMRL
THARE—BIMK, W 2003 £/5, R HMmSE L FEEZTHEL
H—B, PEARMXFH K EEAEIET . RMAZRENEE
FWSMEM KRB A R R E R LW, XEATHENR EERZ ST
%o XAHM BT 2007 X B TME, 2FEIFIE 28 K, ETHEE
RS AR EFEENRT LT RFHEE, ORRLAELXFN
ARRREMETEATAL

@ “Share of Global IPOs ( Narrowly Defined) Captured by U.S. Exchanges”, http://
www. capmktsreg, org/competitiveness/2009Q2update/ (2A ) Share_of_Global _IPOs_Captured_by
_US_Exchanges ( narrow). pdf. The CCMR data reported throughout this paper are taken from the
quarterly updates to the various competitiveness measures originally published in the CCMR
Competitive Position Report, supra note (D.

@ 1997 £ F2009 £+ , EAFRFHALEREXFUANLAANLARSES
FRELLETH LA HEEXAFTHEHETH T, See Comerstone Research, Securities
Class Action Filings - 2009 Mid - Year Assessment 7 & fig. 6.

@ See, e. g. , Howell E. Jackson & Eric J. Pan, Regulatory Competition in International
Securities Markets : Evidence from Europe — Part II, 3 Va. L. & Bus. Rev. 207, 210 (2008)
(finding that, by the late 1990s, European issuers had already begun to turn away from the US
public capital markets).

@ David Barboza, Attention Shifis to China for Private Equity Industry, N.Y. Times,
Nov. 20, 2009. :
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EHHEH(RE )

( Z) 488 144A HN 5] S A& YA L& & £ ( Offerings to Qualified
Institutional Buyers under Rule 144A )

14A MR EFIERSE—F TS FEiHE OB S ERMREZ
T AIEEEN T THESRTTHRREA T, ZANKESZHE
B AR RI AN A R E SR BT ERG(1933 FiEdFk)
WY . B TRAERIFRA TEMRT T XA HE L EIKE, EXS
REER T HBRRERNBRFIEEGETRAE TSRS,
XA EFRIARE 4 THXRMBRETA EKHEHEZSH
MIEHFZBHITRAMER, URE4Q2) TARRBRERITHR R, Rkt
U, AR 144 A BT R EABOAE R ZAT7 (distribution ) , X #£—
3 ARIEA R AT LA LL R H M8 18] R AT A KRS 4T A AR
BETASSITHENLE ARE ERFHI#H% .S

A8 144A B RERAF RITLEFAH =AFM. B, RTTS
BT R RRBE X AR Lt S A R B “ LM I E A7 (Qualified
Institutional Buyer,QIB) &4 B3 R—E G i i B R A — 12 Fmak
ELXERRTHEZIHREA S KK, BHENESRERXES
AR 5 BT b e % B H FOEF R RGP X 5 MIE SR BRI
#.9 X—#H E—14A & AMIEHA SR M R7TIERHIER
A TR IER B — AT LM4A RITRMR BT,
MR KE EFEMF— KT ANIEHRMAF TN RS ENRE 2
AREER, A FEHFESNER S BT BT, 4T AR T LUKEE 144A
HNHETRE . ER, WRSNE AT A XEESFARE R LW,

( non-fungible)

See 1933 Act rule 144A (b), (¢), prelim. note 7; 17 C. F. R § 230. 144A.

Id. 144A (a) (1), (d)(1).

Id. 144A (d)(3).

Resale of Restricted Securities International Series - 104; Changes to Method of
Determining Holding Period of Restricted Securities Under Rules 144 and 145, Securities Act
Release No. 6839, 54 Fed. Reg 30076, 30077 -78, 30081 (July 18, 1989).

@888



XEEXSS5SHELAA

AERERE 14A AR EFLIEHH RO BE BRIELTAE
2 B4 (1934 B3 ik ) KR & L5 BURE 1263 -2(b) (FFRA
BEEWAHE ) TR R LR LS, AR ERFARKER, LK
T AL R BB ARMAE XA R F BN BRBHF U 5 R E D

LA E AR 144A S BUS I UE S5 4 R 144 S« R
BHES” @ K32 AT LU 3 BF AT Bl 42 o 5% B I 2K i 5, X ME 7R
XRMREES, RHRAAERITARE X KIES, L HARHHRE
EHRAEERREIME. B, 144 PR & 75 0T DB B R iESR 3
S, BHIESXDREEARMER 14A RN KNS HRILAKE A,
BE, 144 AL REIE 0 T LUKIE S M5B %5 (Regulation S) FESME KR
TARFETH(REMRE LSO EERT ) HESE =07, RE—
FhERE Exxon Capital (325 T R R AT AR AT A FFH B I0IE S @
EXET—HEENE S WERH

FEHIE 144A HNET, RENEX 2 B RAFEME U ASIE L AHEA R
ERFmHRt—FHAEARS HHEK.

AEKFABEIIERIT AT ERRER, FERERAFRTH
ERBAMERFENE, LR EITREIES 0 N, RFEER
HiiHMERSIERITASRR, FEFTEUNK 1444 N S BE R

® REEXEEWHISRA T ADRs 8 & (see infra Section IIL A) , % 3E % b
TAERSLERDNT kEKE 144A RN E & ADRs WHEREH—ETAXLTHLELXR
¥ T % B % #. See Resale of Restricted Securities; Changes to Method of
Determining Hoiding Period of Restricted Securities under Rules 144 And 145, Securities Act
Release No. 6862, 55 Fed. Reg. 17933, 17935 (Apr. 23, 1990).

@ 1933 Act rule 144A (d) (4). In light of the possible duty to update any information
furnished under this requirement, one leading authority has suggested that eligible foreign private

issuers give serious consideration to voluntarily claiming availing themselves of the rule 12g3 -2
(b) exemption, discussed below in Section IIL B. Edward F. Greene et al. , U. S. Regulation of
the International Securities and Derivatives Markets § 4.03[d][ii] (9% ed. 2008).

@ 1933 Act Rule 144A, prelim. note 6.

® Exxon Capital Holdings Corp. , SEC No — Action Letter, 1988 WL 234336 ( May 13,
1988). FEAF£EXRLRTASNEBRTAFRTUKRE - RFER FHRX TS, HH
TUHCER TRAXEKIE#, See Robert G. DeLaMater, Recent Trends in SEC Regulation of
Foreign Issuers: How the U. S. Regulatory Regime Is Affecting the United States’ Historic Position
as the World’s Principal Capital Market, 39 Comnell Int'l L. J. 109, 112 -13 (2006).



EHRER(EE)

B, BB R B E N ATATH — MR R 8. MEINERITAELH
SH5XERAT G, X EIAR AR T E SR At &5 fF
i€, BRI EHMAEREARB RIS TG EWEXEIESF, it
L EEPAIHEERBEZN 225 R HRE, AR #HX 8
REB7EM S BB A S R IER R Bl S B FiL AN ERITT 8
SAERAZIT ARBLIBERAE T 144A SN FTRENMENS, B
# CCMR it & ,2007 5, I AKX ERMEVBR R WA —F, AXET S
RATUESR RIS E A FE Bl 144A HUN| SR BT 948 {e R t—RHE
IPO RITHEZERARGH LTTRBMNLSHMERNLEL.9 £H
HSEMRERITTHR—MRFHTS, 5 R 144A A Z 0T, X 17
ARB 2@ X —~ MR TR T O Myt FAEETAME,144A
HUERNMEFABAHTHEBANKS, REAABRSETT
ADR® £ 17351 B §97 X 5%, CCMR 4531 5ME /A R £ 2000 4 = 2008 4
fe]iExt 144A MW & AT R EEFHRTE 38 {23570, HH 2006 F R %,
KF 170 f2%75.2
(=) ®EIE# 3 5 ( Offshore Transactions)
MRERTHEETHEEEZEEINR? X8R KE 4 ka
MZREAWNERETAESETHHEEFNEE. XBRFFREX
it NE R ARXERBALTESRMNBATLHER, RS
EEETABINRITHEHFEHEN FAERITARSEEH, £
LA XEHEAS S RATRA BN T RTEFOHILN RO
XESEFEN—NMERERIEFEEN FRXERARKANR

@ Resale of Restricted Securities; Changes to Method of Determining Holding Period of
Restricted Securities under Rules 144 And 145, Securities Act Release No. 6806, 53 Fed. Reg
44016, 44022 (Oct. 25, 1988).

@ “Rule 144A IPOs by Foreign Companies as a Percentage of Total Global IPOs in the
U.5. ", http://www. capmktsreg, org/competitiveness/2009Q2update/ (4 ) Rule_144A_IPOs_by_
Foreign_Companies_as_a_Percentage_of_Total_Global_IPOs_in_the_US. pdf.

@ Resale of Restricted Securities, supra note 33, 53 Fed. Reg at 44016.

@® ADRs ( American Depositary Receipts) are described in Section IIL A below.

@ “Equity Raised by Foreign Issuers in the U. S. via Rule 144A ADRs and in the Public
Market” , hitp://www. capmkisreg. org/ competitiveness/2009Q2update/ (7)) Equity_Raised_by_
Foreign_lssuers_Via_Rule_144A. pdf.
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REEXSSHELA

PEZRBE ERMASERET . SR, MREFRTHAIBX
“MERAGLIE " (interstate commerce ) , {1933 4EIEHEIB S HEF
HESF ZATHMME R AT HHEERR T .2 R 5 RITHREE
AR B LA R E A B REE, AT 381933 £
FENE S VIRAEMERNEAN, Bc A& ERTARBFFE
EEBHEAS S5HHRPHOEIMESRTT.

EEIEZLTE 1964 FEH5E 4708 52 %5 (Release 4708) AR it T 53X
Mool 248 BRI {315 ( Eurobond) T3 RIRI N , BE B A REHERE
BTG FRURTHMMHSRME, EXRXEZRLAETRKR,RE
(1933 FEiEFEE ) 5 N FE LAWY R RIESF KN RIT, HIER
L—FH L HRBEC(1933 FIESF Y HETH TR EEBHRRF R
EEREA, B Y EEA R WS EER R TR EM OISR, 22
FRRBATH, BIERXSEHAEX—LHHHREBRE“ TR ETHE
BB RE SBHRESSEEZEEN O £478 SAERAE,
S EHESE 210 TH A R JE475) i (no action leters) E3r T — 1B
B8 T HE (lock-up) B BE—— R BUE X8 7 &t L B A A5 RATHIE
FWMEIEETE,

20 #4280 EEW, I TEEFEBMTHNRER R, XHIEX&TF
BEFYFAHBERETBOR, HHAAT SKEAMN.O XR—FEXTF
“JRHIFEN” ( territorial approach ) i) %2 4= ¥ il BE ( safe harbor) , HAK 5 2
(1933 SFiEFrk) Wik HEMER BWEFRIPEZER AT HMEXE
FEATH EWLIESNREA(BEZEEARTEARIEREAN) O
X—R2BHERNE LR ZITRAE T B8 3L 5 (offshore
transaction) , ¥ X ERARAUXRETH B E BN EEES)

@ See s.upra note @.

@ Registration of Foreign Offerings by Domestic Issuers; Registration of Underwriters of
Foreign Offerings as Broker ~ Dealers, Securities Act Release No. 4708, 29 Fed. Reg 9828
(July 9, 1964).

@ 1933 Act rules 901 -905, 17 C.F. R. § § 230.901 -.905.

@ Offshore Offers and Sales, Securities Act Release No. 6779, 53 Fed. Reg 22661,
22665 (June 10, 1988).



EHEE(EZS)

(directed selling efforts) @ ZHHTKEBXFEMN“BREXS M BEHE
BB E" AN SHT T RE. HP B8RS M TAEIXMH

ELREE. REMXEL BRXGER (1) XTI REER
H,3#H(2) 8% (a) ER BN S0, A AR E S, A HEH
MEAMALERERESN, BE (b) % 3Z 5 7 R (established ) i 5 I
H32 5 R E BT R BIRIT.© MRS AW AR, EXS
TE BRI %2 4 W) BEAUAR S 7 A 2 4 vp oot AR 18 7 36 BRI ML H B
A (US - based institutional investors ) F14 % 24 Fftin T HE KPR tE &
o A RIFIEIK £k (partnerships ) , A FER YT A, qnilof HEALH
TEANRERINTBABES, MBA DAL 7E 3 B ——F iR L bR
MR IR R REHREIEHH @

W48 S WiE ARG, B 118 P At i R R 1 AR (R B T B O
RIEHFHER, SAERARITAMEITITAATGEBA S WELRHAT
ME=ANERBPHE -, ATIERR—HURMBEOIESF TR £
i, 2E AR~ 28 B3 A e 1 SR R R R 36 T A % T B R AT MR35
B AR K H 2448 (substantial US market interest, SUSMI) , & X 3%
EH S E KB E W FHEABALIUES B AR M E LS mE
AEEXETGHERBR TG, W ZIESFHA LR —, B AE AE
fBER R, AU, BMEEETHYN FATARRTIERRAE
RBEFENG, BWRZET R AHE B EIRIT” (overseas
directed offerings ) , BPLAEE ISR —E R T 0 1T R, IR E Y
HEEAR TR A X 0 TR B AT R R AT O A AR R —

MR T8 TRE KR = MIESH, £ E N EBRN, 15
BZIEF R TR ER“REA L (a US person) , IR [H] R
BBUR T RIESNERRELZETHEST T URBAERXEITAN

@ 1933 Act rule 903(a).

& Id 902(h)(1).

@ Offshore Offers and Sales, Securities Act Release No. 6863, 55 Fed. Reg 18306,
18310 & n. 39 (Apr. 24, 1990).

@& 1933 Act rule 902(j).

@ Id. 903(b) (1) (ii).



REUEXSHHERTA

8. BEWE, % FRB FRE MIESH, S ERAARITARITHHE
FUESF B RAUE 5 (o BRBUEIEHUE B F R 1T AR(1934 Fik 35
GRS FMEE) & AR HUaT [E] 3 FR ( compliance period) JYy 40
XK@ Wixt FIEC1934 FFiEH X 5H &) REQ AN BERAZRITART
BB U 5 , BB TR B = MRS, 38 I 00 & BLET IB1I BR o — 48 . ®

RIES AR KRS, MEE LIRS ARG BIRA, XEREAN
BSEHRBM ML =EHFHET, DA, BEEHR“EEAL
FTERERBRREHEAD MARSFMBHENE.0 B, dst
EZ{E A (fiduciary) 4 £ E LK P (discretionary account ) AN7E i,
5, BME XA R P BRFEEE AL IMN D MAZEDPXF—EEH
BREARE,“EEAT"WEXRA W REE, WEZHREARE
THEFEFM (investment authority) , AIAHHMAEEA L. WEEKE
1R A B MM A, RERSSBNELZE B, B s
HEBRAER B AL ME X Z 5.9 & AR, B TR EMESH T
B, BIREALHL ML (organized by a US person) IIFME &4k Hi k3%
QNREGAGEBMREEAL, BZAKH U AAMWARE
(organizer) 1 fif & #& (owner) & 1 2 £ 1A 7] B 8 ¥ A (accredited
investor) , 3% A& B RN 387 (estate) BfFFE(trust) KR .Q B,
HBREEESZEL T ARBZFHAL, ZE SR B H— B ERE,
WEFTH RE %3215 A (professional fiduciary ) Fri§ A K 2B MK
(IER=RAEHLEMN) AR EE AL, 83223 A (beneficiary ) & AR
REEALS

FEBRFAERE S WEROLETHRT P HRBRE NI EHIEHE
HERN XEWMERHER? B TR MR =NiFHEmEEREREA

Id. 903(b)(2).

Id. 903(b)(3).

See Offshore Offers and Sales, supra note 44, 55 Fed. Reg. at 18316 -17.
See 1933 Act rule 902(k) (1) (vii) (by implication).

. 902(k)(2) (v).

Id. 902(k) (1) (viii).

Id. 902(k)(2)(i).

OO0 8&9
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EFEER(B-H)

RGN EBEE 40 RE—EMRHH,. AiZIRHUGERTRTA,
O (REB XSGR AMERERITEE AN, IR XY
(affiliates) DL AR EIRE T MATEIA . B4, 1998 4 S W &5
#9905 MNMEEA L RBHAGHXEENRITARTHREL
A 144 L “ BREBER” (restricted securities) )& ¥, (H A F TR A&
W, UEAE 2 B X 4 B E 35 R 35 R R B A BR A 9

Rt EEBRANANRE S UEEFAGC AT T X THENE
LWERK, FS BELAFN—RENEHER, IHEHRK T L&
DAREXERN  HFARARAEZERANEHE HRNHEERE
B B RO, ZLLBERARERT S WE KX S F
KIGHIIES O ZEKHE D W %5 (Regulation D) BTt 17 i K AT H At
FABE R AT A B AR 144 A HUN BT 47 0 R 85w BT 3K 15 ROE 35 th 7] U3 AR
BKELHERBTHE,

() % F & F1t & (Integration)

WisR S ERAN R AT A B TE SR8 B AT LK 8 ol A 36 B & A7 AE
HFHBMEETHELERETA, B 144A HS KIS 4(2) FltfT
BIFASE R AT FKHE D M A& BT A BR & 4T (limited offerings ) B4
WA T, [FRH LI 8 S Ak 3K b 5 4R (0L A0 U 5 A 5k W] 6B S B0
B ETRATBAE NI —RETTEIITE, N8 LT AR
HPm—ma L%, BExT S HELRTHEIETHEFRAR,
R & B T R AR S MBI 4T B B AT R BE IR 7E 36 E 3 R M R
BRI RSB R AT AR, BMER SN R AT IR BE M & 17 Rl Bt i
7.9 Hit SNRAFFETHSRETE R AT THILKES BT
Z BN 144A FL HAT R ZAT

& Offshore Offers and Sales, Securities Act Release No. 7505, 63 Fed. Reg. 9632,
9633 —34 (Feb 17, 1998).

& 1933 Act rule 904(a).

6 See, e. g. , Regulation D, prelim. note 7, 17 C. F. R. § § 230. 501 -506; Offshore
Offers and Sales, supra note 44, 55 Fed. Reg. at 18320.



XREXRGHEAF

= REXSTH

(—)ADRIGH

XEFFEIUE(ADRs) BANEA RHERAXERATH RSN EE
EX. BSNEBREHAE TEENORT, ZBTHRT R LY ADRs, §KE
TEXT R B E R AR E . ADRs IR ITR 5 FIL5H , ADR 1 B ®T LA
£\ 7]{8 - 49 (sponsored ) mAAEEZITABCHAN-—BT LI
ZEFTAS 5K (unsponsored) , L) 1998 FHBEH RSB LTI HE
HtrE, RETWH B TIERN ADRs BN T ROFE“2RER”
(global shares) 1%, 2FRMEAERITAA L MEEN T FELOE
Ax5.

ADR T B B B HEILA“ B 5" (Levels) , ZE—FIWHE F, ADRs
FOTCTHiH XS, H—FMBFTURERITASERLETAS
58, IR, ZEM=FMBERFETAEZS, —RKMEHZEXK ADRs
E—-REEEALS T L, B R EIERKIE(1934 FIEHZH %)
Hft. ACHET—WHRANFBEXHERER, =R EE2ELL
FERITMHEMS ADRs E— KX 5 £, Bl =20 HERKE
1933 GEESREL) M(1934 GRS AR 53k ) AT HA @

(Z)€1934 FEHEFE)AENETMEHRE

(1934 FEHRRFHE) BEREXZEBATHE BKRZS WIS BT
BATHM . T—EBEH#TEN, SMEREHEBRAHRE XS, FEER
REFR EARMAERZHESAEREFFHXAAN ., BETm
B5OUMEREFHBERTERH. HP2Z—RYA R RITHIESE—
FEEIE NS EMEIESACS 7 (a US national securities exchange) 225 .9

@ ADRs W EZEATRE IMARURS BEAXARTHAEEH(H ot B KRAED
SHE) FEREREH TR,

& 1934 Act § 12(a), (b), 15 U.S.C. § 78I(a), (b). In addition, issuers that
conduct a 1933 Act registered offering are required to file 1934 Act periodic reports, even if they
are not required to register under section 12. 1934 Act § 15(d), 1S U.S.C. § 780(d).



EREB(E-L)

mxFAARMALZGTATNS, 2B EM XS FERE, 822008
%12 A 31 B EXRSHAILEL, 024 R A FRA (1934 FFIEFZ 5 E)
TUF REMARE 5, Hd, 458 REAAREEHIEHK S L,
248 FIE N3 3& 7 4 BR T 3% 5 % A< 17 3% ( NASDAQ Global or Capital
Markets) i .9

H—FEREMEE R LA FRAL, 00077 £ E¥™=HEA
AR —MBEREIESHFAEA 500 ARELZIE%FFA A (held of
record) @ ERXFE - MBEEATBAIERT AEBR S LEN B,
HAHEIERTABSBRAHAZERATGNEASER, BHE
BRI IR , BT RATRIE S A I BB B Wi i L BI R BB A F .
L ANERKE X BFTHE 500 A, MANIZSORE, , ARRTEEHSK
BN ATHIGXHERXER, B4 7E 1964 437 50K (1934 FiEHK 5
E)EMERE ZEETIERMFER, AFIEXS ZHBEN#BE
SNEEFTARIES @

WA X — B, R X T ARREEE OTC Hi53E 5 # o E A
ABITABE THIEERE. RES—T EFXERRPFFTRLH
MESFEIABOR 2 300 A, MI# G ik it X %5 @ 1ish 7, Bp 12g3 -2(b)
FLI, $0E B A B A B R AT RS MR A A B8 500 A, HEE
JERFFA ABGET 300 A, B0 RZ A R FE 2008 4 Z Al MUERZ &8 H
i, FMIEX SR ERE AR ERHE L TG ERIA LT HERNY 5
BB FHREE, WX A A EZ 2.0 RE 2005466 A,
RBIEZSBFHIE,F 672 FAIMEMARITARR T LA % O

ERSNRBNES T H E B & & m 2Rk, T 274 2008 4 K@
HWBITT 12¢3 -2(b) MM AR R, HERE, 2% H{GE

& http://www. sec. gov/divisions/ corpfin/intematl/ foreignmarketsumm2008. pdf.

@ Id §12(g)(1)(B),15U.S.C. § 781(g)(1)(B); 1934 Act rule 12g -1, 17
C.F.R. § 240.12g-1.

6 1934 Act § 12(g)(3),15U.8.C. § 781(g)(3).

@ 1934 Act rule 12¢g3 -2(a), 17 C. F. R. § 240. 12¢3 -2(a).

@ Id. rule12g3 -2(b), 17 C.F. R § 240.12g3 -2(b).

© List of Foreign Issuers That Have Submitted Information under the Exemption Relating to
Certain Foreign Securities (June 21, 2005) , http://sec. gov/rules/other/34 - 51893. pdf.



XEEXSSHERXR

AFE—RRERIEZH L, 8% RS e HESEE
RHGFTAT,BARAEEEMIEXSEHEH, RAKE, A
IMEFEBUR T 5, 6 AR A T 5 B S0 (I4E R A 4541
) IESCEA, FEA T B E KRS E T L3RS

EERET LR HFERZE, ERTAS 5K ADR 5 B 3B 15
BAEREK  AYEERTAEEEA X7 AL 5T £1T ADRs, #
RN EREZR T REAEERG, A 4 Bk H IR 5 H A (good
faith belief) RITABE T R B AX XL TREESHEMNERS B
I, BEAASRRITN— 54 #, TA RS 51 ADR T B 27 S8
2008 4£9 A 217 RIEHZ 1044 K@ W FPEARME KRR
B—7E 2008 4F, XA EBITHE— K PEARARG TEATS S
i ADR T , i 8124 88 &Ko

BSE AN EBA KT A BERIE(1934 EIEH S %) B AT T
B EREEENAFML, MABERETHEXS. NEBREBE
R, T H(1934 FiEHR 5 ) A LT ER B R BRAELR IS HHME
HELREA® B FRPUE AERARTA—EHEEH RURE
(1934 FEEHRZH YT FREA XA AABHER, B 2002 4£ 24 H
SHE(ERER) B, RE RS E AR FTAGIE R L R X
£, RBEMINE AR,

(=) g1k F T

MESEAAMEREEERSHHKELAM BTFHIERT
AT ERMF(FERER) WABHE, — T FABTX—FER
BB,

FER® & ER 2% FA AR ASGE £ BTSRRI T RXFREK L

@ Exemption from Registration under Section 12 ( g) of the Securities Exchange Act of
1934 for Foreign Private Issuers, Exchange Act Release No. 58465, 73 Fed. Reg. 52752 ( Sept.
5, 2008).

@ Id. at 52762; see also Shearman & Sterling LLP, Understanding and Dealing with
Unsponsored ADR Programs ( Nov. 2008 ), available at http://www. shearman. com/files/
upload/Client_Publication_Unsponsored_ADR_Programs. pdf. )

6 hitp://www. adrbnymellon. com/dr_directory. jsp.

@ 1934Act rule 3a12 -3(b), 17 C. F. R. § 240.3a12 ~3(b).
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EHEER(E %)

B, ERG AR LETHESE-REERAZS N b, REX—%
MKIEFRXEERFA ARXD 300 A, MEHEITADATEHE
1934 FEIEHRZ G ) KRG ER ., B, B ERARITALREA
FARBUR AT IR 21 12¢3 - 2(b) M T %, HETHELF IS £
1, %A AR S MIEC1934 SRR 5 ) MERELE M IER SR
&, A, R ZIE S RAKIEC1933 FiER %) M R TR, B R
ARE XER AR EE" , MERTARBAFERERERRH®
MREE AR B R RR I IERSHR TR RT NIEHFHEER
LEBBIFEITE THERHBE O

2005 £ BRI BLX R B R T RS ITHSNR T AZA
| EERATHORRYE, FRES—RREKIEEHAR RSB %
EHEABEAXREREAABERRR, EFEEERET G T
BAMEA RHESMEFENE, ROREREXETHWEHIRGEREE
B KIEFELRTHNZ S SR’ 5%, MRABEL 5% , HEBH
AL 9 FEABESR T & A7 A AT RAZR 1k HE€1934 SE3E 3732 5 16) BT B4R
& X5 HFER 1263 - 2(b) 40 SMEA FEERE LR
BITH A TR HRERSTHIER, % CCMR HH KHHE, 1997 ~
2006 £F (6], A LA UESF 3 5 B B4F 39K 22. 7 14iB T, T 7E 2007 4F, sk
RFAMLH LA, RME T2 4, EERTREREBHLKF D
R BEEERIIRH, 1934 FIEHZHE) T HEMESME L REE
S 20 142 90 SEAUF AR AN B B <, 2001 4E X THIE, BP1,344 52,
T8 T 2008 48, BT N1 ,024% . WD T A% 1/4.9

6 See generally Edward Rock, Securities Regulation as Lobster Trap: A Credible
Commitment Theory of Mandatory Disclosure, 23 Cardozo L. Rev. 675 (2002).

@ 1934 Act rule 12h-6, 17 C. F. R. § 240. 12h -6.

@ http://www. capmkisreg. org/ competitiveness/2009Q2update/( 9A ) Delistings _ by _
Foreign_Companies_from_the_New_York_Stock_Exchange. pdf.

@ The data in the text are derived from the SEC’ s Annual Reports for the years before
2000, and for 2000 — 2008, from the SEC’ s annual compilation of “International Registered and
Reporting Companies” , http://www. sec. gov/divisions/ corpfin/internatl/companies. shtml



REEXE5EAHA

ILN:: 120 S 3

SR REER SN EERRR L TR R, TR
RERoTE], REMIEFERMEET FEAMILHRET AL
. BITRELAAEATH(RHEBRKENG) BREASEZRZ
T AEFAAEAT TG AT LA LA, X (48 36 EHE A S G 20— B A Bk AR,
[t T T ERXSX LD R , FERATA B H A E REWIES
MHNBREXMRRUET HAT G RERENNS. HEREY KK
HBBEE R, 1933 FIESFEE) LR ML, than, REER S KLk
— EAS LA AT v X PR 4T 9 2 AT BA 3 (condition the market ) 3¢
R EARRUFRMT N (RET & FEER HHS) , B X
HERBUTRBIT O TEXMIES RITERF.C HR,SRML%
RN T 5 BB ET2E N ENEE, LR YFERRAXEHE
LA

StAe, SRAWE THARANESF TR, ATFATHREM
EREA , FA M R——X WIES L 5 R A ——04 77 LR E
AEFE—REBB A — i, AMUREIEXSHUETREZBIT H
i, ZRREEFEEERHESRTHIACRETEER. SHREXRE
MEFTA SRS R EZSLHENERREBELREEAFRL S,
M5t H 2 I RU LR ERREREMNSO LS. BEXEIESY
B2 EREMNERSERTHRES FLATFARA R TR?

XH—XHEF ES/ER e % 30 SFE T R EIER&H XSt
ERART AR BB BOR, T E7E " AT R R TSR E gk 52 4 5 %
B2 MEHR, —Jri, X000 285 B 2 R T %
BB C R s E ARFE R, H— 0, T EX s E
FINRIEE EX SR BRI R BT ERERENHNS S5 ANES
GAE= 28

@ See generally 1 Loss, supra note @), at 652 —663 (4™ ed. 2006).



EHRHER(BE-H)

AR AR =B R T 245 K Lk LR F & LA
BlF. EXBRFEERBBAXES S5 AMXLF RS, B EF TR
iz, AXWEEHE FEMEZSHMAE". BFERRNRERE
MERAWAFEM G AR 84", BN H“ %" 2iEAEB/ME
KA REE—RAER, FTLCRA V& —R, RN TR, X
—HEPREREEE 2N ST ABAEH,

EARBR B, BRI M AN FEERXEIER 2 TN
Bolro THILRMAFIMLAXEEAREHARAAREE—TX
—HSFERAE, XILHEIHRETA BEANSRR ST
W, BTSN EIES RATRTOL 5 8 BA EAFRE G

(—)XEZTA .

FE—TEHRES ETHREEXSEENEEERNS BREE
FAHWLE, MRILREETAREERNE, MIIRESFR™RIKER
o JF ) (territorial approach) M I B A—ERT N AR ER, XHIE
RN W E R AT R BIR R BESRIE B , T X R AR AR RS IR 2715 sh O
2Rz RERITAMARSHAENER BRI RA 2RRARE
HBEAT GBI HNIESREE. BAMBIECAEAREXERR
HIT SR, XEXEARRITEFERGMNERETS LEFES
RIARLE SN E2r R B B SR AT R AR . AR, IR RFE R E RS
R BT , 04 3 I % R MR AN R 248 A R 2 8 R I RE RO R 1R RS IABUR
5 B BER L, X — TP AR I R R A 8 T R AT AMBRAE X
B B B B HEE I R ATAT O BB AR, AT A0 R [ B (] M AL B9 3
F. BRAFAENERPRILTH O

X—ERMARES R L EBIES BTN LRESSME? WA

@ For an alternative survey of the various group with interests in the global securities
marketplace, see Steven M. Davidoff, Regulating Listings in a Global Market, 86 N. C. L. Rev.
89, 114 —-29 (2007).

@ See generally Stephen J. Choi & Andrew T. Guzman, Portable Reciprocity: Rethinking
the International Reach of Securities Regulation, 71 S. Cal. L. Rev. 903 (1998); Merritt B.
Fox, Retaining Mandatory Securities Disclosure: Why Issuer Choice Is Not Investor Empowerment,
85 Va. L. Rev. 1335 (1999); Roberta Romano, Empowering Investors: A Market Approach to
Securities Regulation, 107 Yale L. J. 2359 (1998).



EEEXSESHELA

IR R 2 55 B3 R B B0 A L, (HIE AN AR SO — 8/ fsE =8
SrETFIE ), A7 K B AKHE B A (nationality-based ) 5 U 71 3 47 £ 4
B, TEXERERENT HEIERTAHAXRERH, X0l LUE
DT WAMBRAIEFEMESRE S P WD EM AT RITH, S EE
TTANERISHROBRE R, LAKE 14A HNETHRERE, 56
BEREMELERRER, B THEETARARRE LT ARAREK
FAF, B —B % A E AR TT N E R0, X BT
SKPREO % IR ALY ¥ BT B 1R [F] (fungibility ) MBES RV SR ESR AT
G35 MREFARIR ] AR 38 123 - 2(b) MR (1934 FIEH 5 )
AE MM L5, IR S MERFIERTALET S BT HILR R
TSR R AT BE . TX TRELZITA, YMNFERI TG BEH , B T
FEBORHUEST [ 30 KU , R e 7 A7 IRAR A A % et , A7) 6 R 0
R BATBR A A0 A A AR o300 £ L 5 , O B e B SR AT R T B 4B 5
#, XERE AL HER D 1998 4F3F S WE RBIMBITHEIEN T £
I 32 S B Y PR AU LA R S A7 UE 5 B O XU A ) 46 o 45 B P
SAERIT A (BEREIEFN EENGRRBREATHRSIREZTA)
WoEZE,REEENE.C B, FIEFEXETHEHHIER
TG TR 5244, X AHE R EE N TR RS RAUmE
LXHHFIME . B, REFENI S ITE ¥ BB RIERITAHF
H Eiir A R A TR EAE O

B B4 SO -, AR =7 Fl i FEH A S —xHE
BB SRR Ak —— 8 BRI A NS ERT ARBER
BB O (B2 BT LUSGX I P45 H S A 5B )12 19 B PR BUOR BUR 32
FHAEE, 7B M E A (mutual recognition ) 1 il B 3% &

@® Rule903(b)(2), (3), 17 CFR § 230.903(b)(2), (3).

@ M. 903(b) (1) (ii)(B).

@ See Offshore Offers and Sales, supra note 54, 63 Fed. Reg. at 9633.

@® See, e.g., John C. Coffee, Jr. , Racing towards the Top?: The Impact of Cross —
Listings and Stock Market Competition on International Corporate Governance, 102 Colum. L.
Rev. 1757, 1821 -24 (2002).

@ See, for example, the two p from SEC rel quoted supra at notes @ and &.

)




WEHEE(E )

(‘harmonization) i) BAEEA RIEFHERYE M BFEXNEHE SH K
2.0 MEREIERXR P EE KT ARFADN G EE KT H AR E
O RAT ARBUR B BRI IE LK PR, 38 B8 O iE3E 4R
BT — 7 55 S B4 (817 < AR5 £t A 1 (home — country ) IEE K V45 FRE
RETGA RAEEAT MRS E TG B R ER, NTE R TR E
ESHSRETHHRERE A

ETEEERINKEMIREHET N, A —ERRKE b BN
LA REIERSX REE T KT ABUBIERIT AR REEE. &
25 4708 5245 (Release 4708) 1 S Y B & HIP AT LIE R, REIER 2R
T2 E5BNEFRFESHHREREANFRPEE, MAEHFRE,
XEHTAFARLSEEMLRARARRNIES . A REEREN
#Lik (comity ) RN , 24788 2 22 55 (4 XU J5 34 2 2 B 47 9 A (US persons) Ht,
ERAREREKBIMENERESE TR IR

ST XA A LM ERTAGYEERFETREESFHE
LA AT REERIT A EA N HT N AFE S AR B KL
Hafs, MYRNTBRARN , ERAST HBEHENLRT S, BT
DR REARARERFHETRZINEER?

Xt bR REARAEAE— R IS, R BAR S E A + R AT AT R
SNBTHAETESR RS MR A R X SR Ty T BT I AR E £ (B
EHAMNEREL TEAFLM(ERER)) BEI—-1BE, XE
SR E AR ELREARME AR E T XREEA T RTANTES
B, —8 NN FREBTERLMTEENEIIEEFRE, X5
HEH R EEIH LT - AT ERZEEIER SR ERIEAF
BHT - MRIEHAFREKFHNL.C X— WK BB LIEF RS

@) See, e. g. , Margaret E. Tahyar et al. , Securities, 'in Report of the Task Force on
Extraterritorial Jurisdiction 266, 279 —85 ( Legal Practice Div. of the Int’ 1 Bar Ass’ n 2008 ),
available at http:// ssm. com/ abstract =1109061.

® John C. Coffee, Jr. , The Future as History: The Prospects for Global Convergence in
Corporate Governance and Its Implications, 93 Nw. U. L. Rev. 641 (1999); René M. Stulz,
Globalization, Corporate Finance, and the Cost of Capital, ). Applied Corp. Fin. , Fall 1999,
at 8.



XEHEXESHELF

RiE, P EAREIHERBEALSFEAR ETi#Z— KB TE
EMHERE.S MEX-BHEERN, BAEZSHIERARST
AHZHREZEREITRHRIEL EAFFRERTA, B AMBIIAGEIL
BB AR HOA A B X B £ B R AT A BT AR R AR HE

SHETARERANERAY, REXNLER? XRIEXSBEN
HSCHLI 3 AT B 58 X B —Fhghim . 2 BB A H, E4 /A1
MR R AN SRS .8 HARERICEA A TE0 IR 0
AFBLARA, EESBRIESFTHNH SRR, 2RERMIMEHE—
L UBSNHIESEEENERAHEE, MR FAWEEEEE
B, Bt o EE 35 1 3 24 b e B (B, T XY TR BB R &
BWAL. BEORG, A WEBRRABEAREZERBHEL, KBNBEEIL
FAIUBEEERMELE —METARERE SHZMK, UL ERE
AFET HE A LAT SHEAAE XS NR R T AR LTSRN,

F-ELEESBERENNEXRAE, RITARERXER
SRMEESELIBITRAIEREEEREANLBANBEAER, EOES
WEEH E 1977 £S5 E R K R ) (Foreign Corrupt Practices Act of
1977)SHCBFERER) I HE? LEEHENRBITHIE A 2 23R4, W H IS
PIMEE#E (Hobson' s choice) : HFERFSEMEH MM ANEA R ETH
—AHEEBRZ T , MRBRIEL M EREFEFRLERLFH
ZHEARIMFES A,

® See, e g., Craig Doidge et al. , Has New York Become Less Competitive than London in
Global Markets? Evaluating Foreign Listing Choices over Time, 91 J. Fin. Econ. 253, 268 - 74
(2009) ; Luzi Hail & Christian Leuz, Cost of Capital Effects and Changes in Growth Expectations
around U. S. Cross - Listings, 93 J. Fin. Econ. 428 (2009).

@ Foreign Issuer Reporting Enhancements, Securities Act Release No. 8959, Exchange
Act Release No. 58620, 73 Fed Reg 58300, 58301 ( Sept. 23, 2008 ) (“some of the
disclosure accommodations that we provided to foreign private issuers almost 30 years ago may no
longer be appropriate or necessary in light of global market developments and advancements in
technology” ).

® Seeid. (“[T]here has been a movement toward greater international agreement on the
accounting and other non - financial statement disclosures that should be provided by issuers. The
Commission has undertaken a number of initiatives that recognize this” ).

@ Pub. L 95-213, 91 Stat. 1494.
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EHEHE(E_E)

(Z)XEBREA

1E NS E R AT A BT B8R 55 4008 A4 J8 1 JF 0] BT 42 44t By 3R 16 4 0 2
B BFRERXEENREISNBRE AN S EEE T ZREAE
INFTHIE: , B R AT AR A ER AT AN SRR, E 20
SERIEFESINGE, YRAEXERKARETE SR ML ER
BT EERERPOT RER,

125 RSN FERUERTREAN R ZREHFHHX R
B BN R X AN ME P R EA. BAX RS HARTS
HNEEAT NIEFH XML S &S, OB AT R AR 2R T H R E A
KAl EE . IKIBEGR B RED” (fend for themselves) ) E 1 , 8% H
RS LAATEENMAE RS EZSEN FREMILSS 51
REMMETES, FHREHEF (RZHER T HEEEF) RN,
EERUEBEZTARTEEM T, AFEXE_RITLURIIXMHAE
A T ARFBHGF, XAUEHE 14A BN, EEEFE R
HHy S W LB, WIS WBRBIMHE XHE , LA AT LE o K5 EAA
HALSXHMS 5B RIEFED.

AXE_RAERT ERAEOMESHE AT HNARELET
B AAEAL, B AR $EC1933 FiES5 36 ) #EAT A A FF R AT I K48 144A
MNFHTHRAERENHEB, X—NEFREFWET _KHH LHIE
HRARR, SRR ASHRESEANRBEE T ARSI EXETS L
REWIEAFES, AXBEEIEXSBFERNEREE L.
Doidge .Karolyi 1 Stulz £ — & FFE s #7457 1990 ~ 2005 £ £ MK
55T LT RSERE RAE OTC TiH A0 144A i 538 5 S R E K
FO HPHELZGHF EMMETANEE &5 B H 6 B 68% T ¥
EN,

SERA T MR EE I 1933 4E N 1934 4R 3 RIE S M HI B /Y
PRk, NERAETS,144A B FAEEZTAERE

& See infra note 93 and accompanying text.
@ SEC v. Ralston Purina Co. , 346 U. S. 119, 125 (1953).
® Doidge et al. , supra note 83, at 258 table 1.
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TERIEXRLSFBMNER. RESHIEKE AR E XDEREN
M, (H R R A B (R BB LEXT FHNEBRERITARA
WrEREG—RBRIME XL, LT S W8 &6IHE &3 .1263 -2(b)
BRRKWERR ) HRAN B EMATE, Bk, R4S —;Ba it
VB8 05 T B R A [F], £E 53X — 4 ¥ TR R 3, T BB Ll
BHLARESNENAE, NEFENAENS, BRBEHEEIA
J, FREEANESNETHE S HEBRENETANSARERT EIRHEMR
HFELEXERZS T EHRIAX—BiR, BRITBET - ER
XX —BAEE N FEEA ISR, X8, REEHOR, R
WHFHEAMR F(RERER) MR 144A NG F , 8 5 B IR BIHR
BIREM EHHRITANRBAUCE R4 T EL,

WRX—EHE AL, MBI REEEIER SE 2Bk
ENEEATMEEBNNRER CE NS TR, & TRIE
1933 4£#0 1934 R F M EFHIEL SR ENSIELANBER LT, W
H BPE AR SR BAT R & X 55 2 I E 2 BB 5 — i E R bn o, 1
HEERAT#EE B XEIERS ERBANHEIS., RATNX—E4
MBIEERAIGBEEE. AERAERER, ERMEATERNETES P A
FTAFEHEAERERMERIERSBRBIERNERE S, WA
FEARE R RIKVE %X (antifraud rules) BIETIR T B AR ERUALBEFEA
EERERELHGER . AMEZERPIENMN, R 144A BN EFT
IESRBT , BAT A S840 55 VM A 47 96 ) 198 2 SRR g A L o e 98 B 3
B3P XHLHARES, H R% L B A (professional investors) 3] 1
FHREBMIAE X RNE R, AR EEEXE M FHARBA
R AT O . B U pl 38 IR 32 2 i 8 O 4 X v B R AT A\ FIIE 3% 61 B 5%

@ See John C. Cocchiarella & Robert S. Risoleo, Private Placements, Resales and Rule
1444 and Regulation S Offerings, in Securities Offerings 2009: What Counsel Need to Know to
Get Deals Done in Challenging Markets 921, 925, 1017 ( PLI 2009); Robert P. Bartlett III,
Commentary, 51 Aniz. L. Rev. 47, 52 n. 15 (2009). Jackson and Pan document this practice in
the case of European offerings. See Jackson & Pan, supra note 23, at 255 —57. But see Hal S.
Scott , Internationalization of Primary Public Securities Markets, Law & Contemp. Probs. , Summer
2000, at 71, 73 & n. 5 (use of “international” documentation rather than SEC disclosure).
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PERBEE TRAEMETHT S, HERAKRHE T LEREEKF
MEHEMRT . ATRR MR TIERITAWE, K8 1933 i
RATHERRIT AR M RITEL, T HR—F 5, I A 558
BAMEE LI, RITEEPFREELLNEXERERDEAR
FERG R0 F1IG?

H—BENERALERFE ANBLRER S T H LR S E
BHENSEEHL, NBIARAKRNAHEN S , X R LT
BEARRE, BARHEHE FAEATARAHTNEE,FEFZIE
WHKSIRS EURAR, EX—HREHASHE,F EX—EhEH
BEEMRD BRI T AR &AL B &2 BEONRHERZ
WH—PRE B TR T EEN, URAS G ILERFERN R & R
Ko BibE & RP WG BRRRERKE, XEH EH (Main
Street ) Wil IR Bl @ BRAB BT FERA, AL A B R ERUBEWNE
EEWEE,

ARWATRSIX-ZHEBY, AABRAELLRRANEELE
(unsophisticated ) FI BB AA R R A M Z KX B O K2 AXHLA
BEAFIA R M L1933 SRR3R ) MR R T R B H B R FRK
(fxtwh e BBEE NRES) RE I AFAE.S HAERE

@ Ew“AL{EH" (home bias) HHXRRFAEFTH, 2RULHARAHERBRRAE
BRALFLTAMBETZAREN LY, ER, BNTUMSHESE R R T HHE
FRABE NBABHGKBELTH, XL HHF LB B, See Bong - Chan Kho et al
Financial Globalization, Governance, and the Evolution of the Home Bias, 47 J. Acct. Res. 597
(2009).

@ The leading example of this view in the scholarly literature is Stephen Choi, Regulating
Investors Not Issuers: A Market — Based Proposal, 88 Cal. L. Rev. 279, 300 -02, 309 (2000)
(advocating investor licensing through which unsophisticated investors would be limited to passive
index funds). For a contrary view, see Davidoff, supra note 74 (advocating a “demand - side”
approach that better takes into account the interests of US retail investors).

@ FERAMMTRETFE FHPAA RENILBERBRRAPRBEELE,
See, e. g. , Brian G. Cartwright, The Future of Securities Regulation , Speech at the University of
Pennsylvania Law School Institute for Law and Economics ( Oct. 24, 2007 ), htip://
www. sec. gov/news/speech/2007/spch102407bge. htm; Donald C. Langevoort, The SEC,
Retail Investors, and the Institutionalization of the Securities Markets, 95 Va. L. Rev. 1025
(2009).
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HEFRWAR. BAEMNEREBFPXSTS, AN EaTHRERE
ABE, B RESNE SRR AR L2ENAAEENYSE
B XHAMRBTBORBUL FMERAE: REX S ERREXER
AXETS, XEZRANATUH BT ERTAEN], REELTXE
BEZEAN(BEATEHESE, XELLATREZAERE ADR —%
W LA, Wl BN E A THATSNERLEALA) REEE
E—-FNERBELZAREF QO BAXEAEELBAERENR
W35 . BLERRFTA MR TSSO XS E, T E AR Bl ot
FgLA . Besh, Bk AT RE T i 3E B % 5| T #2 (illegally soliciting orders) 9
o, YT RENELEABRRERMRE T SRR
4.9 XHE—X, XETHNIRES REUREUEE ANAEF B
BEEARY

EH—WRIVTIBTERRTANERENRRARS, EHLRALM
ERMY FREANEEEWDNEARE, FLE, REERSHE
— BN AR BB A R — S, XEIEXEH
—FHRR R M. BB REB A WINEIEFTRABHEK,
FZELLE—XHHARSRIAY FX TR F A AT B, ATiFEX—
UHTHBEERRBBFZS O RAMLREBRAXEREANKRS
RAAF L TG AP RIESH RS ERARERKET.O XH

& (EAHEIRN-HERLERBET —AAR/REANERTELBNH
#5 ., Jeff D. Opdyke, Indulging a Yen for Global Investing, Wall St. J. , Apr. 3, 2008, at B11.
There no doubt are or will be others.

@® 1934 Act rule 15a-6(a) (1), 17 C.F. R. § 240.15a-6(a) (1) ; see Registration
Requirements for Foreign Broker ~ Dealers, Exchange Act Release No. 27017, 54 Fed. Reg
30013, 30021 -23 (July 11, 1989).

® EAKXLWBF—FBE, Fidelty A M 2 AHEHFFHHRAEX SRS, Jane
J. Kim, Fidelity Pumps Up Foreign Trading, Wall St. J. , Oct. 22, 2009, at D2. That same
week, the firm also issued a newsletter for its clients entitled “ Why Foreign Stocks are
Important” , emphasizing the importance of international diversification. See Fidelity Viewpoints
(Oct. 21, 2009).

@ REXEZLFNRERTAARAERAE NLEELLAFLELLHIRSE
HELLHR N RLR L. See Registration Requirements for Foreign Broker-Dealers, supra
note 95, 54 Fed. Reg at 30023.
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ER MR — T EEREMATERNAR, AT XERRAEE &
KRB L2CRERS HEASNET G, EREXBERFEANEEE
KEZXEEREM, BAZILRERIIIELLHE R hbm X
BRARERRE? BRXERRACETUEERFREIEX2H
B, ERAH LE R HHEHKELT (unsolicited) , THESNRTH T
BEERS WL2AEBEFEL T, REEXSNEAFIIELLHER
EHARTXIELETIE SR

EA A UL, §1 X LR [RIBRT R ) B Wb AR A H R B KR4
BRAREL S ERRNT R, HPZ—RBIT15a-6 B, ¥k
AUESREXEEZSEMR SN EL L IR 5B TAR KD
HAgHENARTA, HATR RN AR BT (personal investment) 2
HFEIEF2,500 77 £ TT.P X B X 4R ¥ A 7 2 4> ( segmentation of
investors ) FRR B N X BIER2F KANERA KT ABR G EEA R
5. REMESHRUNERE, U7 KPR X Lk 9] &5 575 —
EERMAEATERN —FEL, REEXSHNTHEARRART I
KREFENSE5LRMGHNXERFEAWRBEMRER Y TXMRE
“ERAM” (substituted compliance ) KR TR © MFX—T7 R, b
ERER ST AL —R 5 BES X BT KA 84 ERE SR i
BERRE FEZEESN BEMREESFAREIERSEAELYN
SEEFEEEMEE, MAFBNEXERARERS© X—J7
RRYEE . ZEEXQEMRT -AIEELAE B G RE EEK
FTHEATRNC REX U RE L W 0, H AT

@® Exemption of Certain Foreign Brokers or Dealers, Exchange Act Release No. 58047, 73
Fed. Reg 39182 (June 27, 2008).

@ Id at 39185 -86; see 1934 Act § 3(a)(54) (A)(xii), 15U.S. C. § 78c(a)(54)
(A)(xii) (definition of “qualified investor” ).

@ Ethiopis Tafara & Robert J. Peterson, A Blueprint for Cross — Border Access to U. S.
Investors: A New International Framework, 48 Harv. Int’1 L. J. 31, 41 -42 (2007).

@ I at32.

@ Press Release, SEC Announces Next Steps for Implementation of Mutual Recognition
Concept ( Mar. 24, 2008 ), available at http://www. sec. gov/news/press/2008/2008 -
49, him,
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HREEFY & BEMNEIRETAEFEMRRENREB P EHEA
BARITE N FRA DB M A—REEH R R R+ B REMIEMA KB
ERITHMERX M X R ETL,

F RGN AR G2 M BUR ) RAK AW A4S
WEHEZA, BiERMNFE—TRBERH=ZATENARES. &
56, B BB AL 07 (U PR AR £ Sl (8 K il B R B T T ——
ARZERTANAFEEEERAFE—HEMREHMARNAE
PR RAT ARIIES . FOR, IR REA FIl T R AT A A 2 KR A RTT
M LA R TR R EHERNRR. 85, F2ER/N
BT 5 , BB T AR 31 B T 3t DX 4 M B RIS 5 B N B 5 SR R S
— M FR (B RS BB ARG ) RITALFIHIRHE O X —
FEERRRTRENRA B AR, EREHAER K, A
FTRRAMSEHENOEFHELATTROBERRE, b THARTS
X5 MG EERETEEAME RN RTR A, UER HAX LT R
DR L BAET HHEAR R K E R 5 AL RAT NHEBRTE S, AT %
XA R~ RIERIEX S EHEANEERR I REK L 4R
SWTHELHGNXGRTAEF TRATANKEEE.

(=) XESMAR %L

AFITRABRREARERMAETRZMBAERERE TG
RENHKBL, BHERERITARBEEA, RE SRR X 2F
gt EXER AL N BAE R EIEX S WA BRI B # . SR, EMX—
ABERN— N ERFRE R YIHBIE R 72T RIBUL B RE, XL
BRXE IR 28 E &2 BRI R 8 B R %5 Al iR R , B EATTHY
REMERBERAE T IEREVNEZRR, BN A F 08 ¥ #
HEEZEE, EARREAXHITRHSES IR REMXHX

® PAXBINEEERX KB H{FEZHH T 7 B B (ASEAN Common Exchange
Gateway alliance) , See Kevin Brown, Boost for Asean Bulletin Board Scheme as Vietnam Signs
Up, Fin. Times, Sept. 16, 2009, at 25. For a more general recognition of the role that regional
oversight might play, see Howell E. Jackson, Toward a New Regulatory Paradigm for the Trans —
Atlantic Financial Market and Beyond: Legal and Economic Perspectives, [ Sec. V] Eur. Bus.
Org. L. Rev. (forthcoming).
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— B ——CBE BIE R ) A LR —— S RAT ol A4 B A A 3 5% B s R AT
BIRIKF @

SR ARER B A, IERITRE R — N EAR R, RIS
BHAMEERERAT L SARESHZRGERLR, A EEY
LASE B Sy AR 0 BE A0 R 45 SR AL RS ( B BE ARG SR AT IR AN & I SR
FEE) RSB ELREENSETL S, BMERENEERBEEEREN
SMEIEFRAT S EMEER T RESS, XERE AR KINE T VA
ARRBA &Rl 51598 g, XHRERE SR EA
WEHETHERYUTREMS RN AN EZFE—SETHZ
A, XUBBTEKE ST HEEKFEFEIEFAREAR
ERATHH LT ERBRNEENE.C BE L RARERUNE XS
BABREA, $FREESEXHE - TH BN —LUEBRIENRER
HARPBORBBE A FF R SNE T 5O

BE  MABRRKRRFT Z LB A X — . 52 E i 15 &
BEEL LREYSH T HRETHHMTES R EFREEREFEXT

© MEH S0 E R # ¥ 3 (National Accounts data) 1929 4 F 1988 4 ] , 4
FLHARFHIENESREN 1.2% Ak 1L7%, 242005 £, FHFAE
3.3% , See Floyd Nomis, To Rein In Pay, Rein In Wall St. , NY Times, Oct. 30, 2009, at Bl.
In the four years preceding SOX, those profits averaged $ 203 billion annually (2. 1% of GDP),
compared to $384 billion (3.1% of GDP) in the four years following enactment. See Table
6. 16D - Corporate Profits by Industry, available at the Bureau of Economic Analysis web site,
http://www. bea. gov/national/nipaweb/index. asp.

® CCMRFiRGHE—-AXEETHAS A TRAGTIYWRERREEZFES
WAMAYEAEE LSRN, 1996 FZ2009 FE K kAL EF RELER
FPRAE® Y& &M S52% B F 39% ., “M&A Advisory and Equity/Debt Capital Market
Underwriting Revenue by Client-Parent ~ Nationality ”,  http://www. capmktsreg. org/
competitiveness/2009Q2update/( 13) MA _ Advisory _and _ Equity _ Debt% 20Capital _ Market _
Underwriting_Revenue_by_Client_Nationality. pdf. The CCMR acknowledges, however, that this
has no direct impact on the US competitive position, but has likely contributed to a shift of
investment bank personnel from the US to abroad. CCMR Competitive Position Report, supra note
@, at29.

@® See Tafara & Peterson, supra note 100, at 61 —62.

@ Cf Howell E. Jackson et al. , Foreign Trading Screens in the United States, 1 Cap.
Mkts. L J. 54, 56 —-69 (2006) (describing the difference between US and European views on
this trade ~ off, as applied to foreign trading screens).
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X—FEZAERT. HPERNORRRSIEEARK G E, HPZz—
EHETREM G T(ERER) MAMRAL, HF RAEXE EHHE
ZREIERLUENSIEARBRRONESRELATHLHE T TR
X— R RERE EIAAEARIRBEEAND(FERER) T
Mo RHERXT TR L S LB R ERPKFERHL A, T
RRERMAEEER. M5 LREEHE, HEETHRURREXRE
ARG B EM R E RN RO KR B, H R ZB(FERER) B
BEXW O EARRSN T gyt FAAEA AL IE Eii MaEiC
BB, P RER) WIER TR MH#EA O

BrA X Bt S — SR R, A HERR A AR S A B i
R, T S5 4 TG R (AN R R A . BT BT 4) &
®w, JHit, RNESEINEHAFTRF TR, RRAR KA SF
BHARSGFAEREE, —LEFFRAZAELTENARG AL
AATRERRE , R BG M R 2R -8 T UARE T X E B ER

@ Xi Li, The Sarbanes — Oxley Act and Cross — Listed Foreign Private Issuers (Jan. 18,
2007), available at http://ssm. com/abstract = 952433; Kate Litvak, The Effect of the
Sarbanes-Oxley Act on Non — US Companies Cross — Listed in the US, 13 J. Corp. Fin. 195
(2007) ; Kate Litvak, Sarbanes-Oxley and the Cross — Listing Premium, 105 Mich. L Rev.
1857 (2007 ) ; Geoffrey Peter Smith, What Are the Effects of Sarbanes-Oxley on Cross — Listed
Companies? (May 23, 2008 ), available at http://ssm. com/abstract = 931051.

® Doidge et al. , supra note 83, at 269 — 72 ( insignificant decrease in premium ) ;
Jefferson Duarte et al. , The Impact of the Sarbanes — Oxley Act on Shareholders and Managers 24
(Aug. 10, 2009 ) ( significant positive post — SOX effect), available at http://ssm. com/
abstract =1062641; Hail & Leuz, supra note 83, at 439 — 40 ( cost of capital reductions not
attenuated after SOX). But see Luigi Zingales, Is the U. S. Capital Market Losing its Competitive
Edge?, ECGI -~ Finance Working Paper No. 192/2007, at 11 - 14 ( Nov. 2007)
( reinterpreting Doidge et al. data), available at http://ssm. com/abstract = 1028701.

@ Compare Peter Hostak et al. , An Examination of the Impact of the Sarbanes — Oxley Act
on the Attractiveness of US Capital Markets for Foreign Firms, at29 (Oct. 11, 2009) ( significant
negative reaction post — SOX), available at http://ssm. com/ abstract =956020, with Li, supra
note 108, at 24 — 27; Andras Marosi & Nadia Massoud, “ You Can Enter but You Cannot
Leave. .. ” ; U. S. Securities Markets and Foreign Firms, 63 J. Fin. 2477, 2496 - 99 (2008 )
( reduced negative reaction after SOX).
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HTERRBTEARFKFE O

BREXE WA LRFARERFE, A AERSHA L THE
B A RTEE MR, BAAMNMTRARE, —REmRR
REMBEHERERBARELN, TEMNMAEA—ERDMRE—
O Bi—TEEHR RS, EHZHARFAEA BFTH (insider
self — enrichment ) )51 & /4 7] H 3 48 78 36 [ 38 A1 32 5 BT — iR BT B T
AR O HiL, IR B AR EAK TR, ABABERNERE
FRIERBA R, BREBRTRE(FERER)BRRNZRE AHH
AX—REREBERBAERATHOMEHRE .S XERNBAT
ST REMMRE, IR TR L LMY T LT RS E A W R IE
EREZL. RTHHRFHARABRFIHREE THIEARESR
HMXEZE——MEFIXBSIRAF L TR HHREAZEHRE
BAA(ERER) MAMRFNAATAZEH LT AR
RIS B R(ERERI TG G, LHAFRNEHEAE G

@ Arturo Bris et al. , A Breakdown of the Valuation Effects of International Cross - Listing ,
13 Eur. Fin. Mgmt. 498, 518 -21 (2007) ; Hail & Leuz, supra note 83, at 447 —48.

@ See, e. g. , John C. Coffee, Jr. , Law and the Market; The Impact Of Enforcement, 156
U. Pa L Rev. 229, 286 -88 (2007).

@ Craig Doidge et al. , Private Benefits of Control, Ownership, and the Cross - Listing
Decision, 69 J. Fin. 425 (2009).

@ EAXEFHINERY,LFFHAGEERTHLFHX 8, This is the one
aspect of the competitiveness debate that appears to find universal support in the empirical
work. See, e. g. , Doidge et al. ,supra note 83, at 262 - 66 ( firms from less — developed countries
and greater inside ownership more likely to use altematives to US exchange listing) ; Duarte et
al. | supra note 109, at 17, 22 -26 (firms from countries with weaker governance less likely to
list, but those that do generate greater post — SOX listing premiums ) ; Hail & Leuz, supra note
83, at 445 - 47 (listing reduces cost of capital more for issuers from countries with weaker
investor protection) ; Hostak et al. , supra note 110. at 24 ( post — SOX deregistering firms
characterized by more concentrated ownership ) ; Marosi & Massoud, supra note 110, at 2493
( stronger: shareholder protection reduces probability of deregistration; greater insider control
increases it) ; Joseph D. Piotroski & Suraj Srinivasan, Regulation and Bonding: The Sarbanes —
Oxley Act and the Flow of International Listings, 46 ]J. Acct. Res. 383, 404 —-06 (2008) (firms
with weaker governance less likely to list on US versus UK exchange) ; Zingales, supra note 109,
at 11 - 14 ( companies from countries with weaker protection incurred less decrease in listing

premiums due to SOX).
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BB T EERAZS T LT HESRBYEE
AASRBWXM LEBRRFI RBERATEERE LHTHA K
MHRABHM AR T (AM) . fXe bR BEEREER/D, FiHE
B, E BN TREERL RS HITES Tz — R HE T8 fiTx
AIM T B BRENE T % % V78I BT B (BE vk ) 1t F/ANVA Rl & 41
BALBEEHME . FXRIERXBEEN—HAET,46% K3ZT5/»
BAMNEA R RR(BERER) I 404 FEBMTIF AL BE LR
EEEBEATHH EH.© sImA2, AL AIM 1735 8938 Bl ¥ B2, 68
BERESMIERSERT RAFEEF HE® T2 HIGEEE 404 #
MENRCERER) WINEARIEXRE LT, BRA T/ANA AR
BB ENRE EHX—RE EREAE, MEHERIERXE—~HEER
XAOME A FE AR EE, [ERERWBEK Adler 41T R (House
Adler amendment ) 5 7R {8 5] 25 F /A Fl 84

iR )

ASCRTHEFRSAR T EEBIER L3 FAAERART A BEBRA
B, T il 2 30 MRS EYA TGN AT 1 2R HE
R, REIEZ S0 BB BRI A5 TR EE. FX
FERIRET KRLERUXMERIERR ERRR. HPUEHEE
(1933 £EE3FI5) A1 1934 FUESF3C 5 ¥ ) T T T A ) B B 329, R AR
X L4 REREEARRE AR SHEMR w52, DR mmis 2
EBEFEAAEHE KX FNTHHTRENRE,

® EXFAFRAATERLTHSE T LTHSZEATEA KL R, Doidge et
al. , supra note 83, at 264 - 68 ( US exchange listings exceeded predicted levels) ; Piotroski &
Srinivasan, supra note 114, at 414 (US exchange listings lower than expectcd)

@ Piotroski & Srinivasan, supre note 114, at 414 - 16.

@ SEC Office of Econ. Analysis, Study of the Sarbanes — Oxley Act of 2002 Section 404
Internal Control over Financial Reporting Requirements 66 - 67 ( Sept. 2009), available at
http ://www. sec. gov/news/studies/2009/sox — 404 _study. pdf.
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