














AESREFF 55415 (2003.3)

EU TIIERHECRITIZ, FEHE 0K, G|
RBEOESIC & BMEHERE, FXCBITOMRER
b, BIRISHREI R P EDETRERICE D A
Vy bRHBLELT, BENEERAEZINTY
5 ENREHPTH BN, THIEBEADIESAE
FlETVS TEIMWES ] (TAICHEYST 5 Ak
bbb, BENICRIRHERDELEE5 7 —
ZAThbH (Bail),

3%, 20024E 3 HDEIEEA Y =T —v 3y
TREXI NI fIBER (incidental basis) JEA
H O 8T S48/ (systematic) JEPIE 28T
D45 EZDHRTH HHIEREE (M¥EHEIC
HE L TEEITO10% L LA TERE CBITT
fTo TV AEEZMBINE T 5) (I KB
BETHHZZS, MEXhTW3, hid,
OGRS b & 3R 25 R A A L
%, Q&Y —EZL2HICX M TV OHIE
THEEVPRIELDT, —RICKERELRLT
bHEEELITV, BEDERICKLbDEINT
W5, RKEERTI, [ENECHTORH %
FIEAHR —HICBIT 5 bDITK - 72,

8. BMROFIABRBE

EU OB EIEH 2 3BT DR < ARBIA B
ORELHD, EHILAIC K ZBIENSFIZEE
RoufeEr@mE > TwbEEL oN5, Bk
Hicid 7o —h—¥BL 71 — 5 —EBORE
EHEZAABGEIEXDIENECHIT (interna-
lization) DILKTH O, BRERBERF 165
&, COBERIC—EDOWIEDENILI LTS
bOTH 5,

BEY —E2LHE, —EXREOBET
I ZHEEERVEEBEZEUHOSBH L
Z DA L DR, XIIBEE T DRIOF| 2R
% [ElEEd 5 12D DMk R OER L0 AR

184

HBEE L5 EMEBMTON (165 11E,
2IH), TN THTHTEVIEAICE, FlZEHE
RO Het%F HRARICBIR LIS UL 578
W ([E 3I8), F 7o HFEE O E ANV
TiFaI bV —FREICLEIRENTFEIN
T3 (418,

IENECBITIE, BEORELE L TITAT S
ZEERYPEAR LIS EIDD 5T, REY —
ERSHNEHCT, EEBEICEVED)D, &
DEIND 1S SIE, BRI [E3IFRNEE L
5 MEDWES ) IS HITALEED, &
DX HITENECEITIE, FISERITA%S =
T AREM A ATV ADT, S HERRER
DHIETS EARKE I N 5 LRI O TEAK
HITSFIESAE R B IE R D 72 H DIRBIWE D H3fTbh
5bDEEZ B,

8%, ABRERREIESR2HNICET ST
Y2 MEBIE T o—H -3 L5 ZEBROF)
BHERITOVWTHEBE LABRELEZ SN B,

9. REVITERBOHXIE

WEI8IT7 7 2V 74 —DOER RO B
ARG DILKIC K A HEARD T T, BAEF
IR DFERD 72301 IIREBAV SR BIITE 1D\
EY—ER&HIckRDONTED, TDLHD
X EoMENBINL (E195). Zhick
DFEY — E 2L BB ORAFABRK T
A1, BEFX O, HiE HEROZ
DOBEE DFEFRNDIGRERED L71:H 2T
ETOEXRITHHZBEL TO (it I X
b, EXRUBITAREMOSICE T 3) KRER
SIRHOEER (B195% 110 &, NExhik
EXERET 7 =y 7 | OBRERES ([F45 2 18,
3I0) Mkpohb I Eicins,

KB, EEYREIBREY — EX2HOHGE|E




-

ICRBHITOREEEZRIALT 5D TREL, KE
#— E 2B D - DICHRBRITO AN
AT B 12D DB ONRIIEER ik
ZEHLTVWS I EORIEERDSNTED,
ZOFHEXITBVWTIE, BEY—EX2HNE
BT 7 v 22 ET 5 LI N A TIBDX
BEHEEEERVFT—2ELTEZDDDE
Xh3, &Y — 2813 z0EHHE
ZEFENICREL, RERTEERTE 8T
BRRNDT 7 & ZZ IR~ EF L EE
BIEXHBHENNEKRDSNT WS, EHEHRIZ
a3 b Y-—FHEERTEEINS B19%
4I8),

h, AEITEVATN TREBHIT) &F
DFFEE1Z CESR DED 2 £ Y R RTAR
HOEBEIIL TV,

10. GEXEYEBORROFA

BEHTEER, THOSROT T, BE
EXDANFEISHITD T HICId T DA EEICD
WTH—EOHHANBREL LD, AX LD
E (B20%) MBI, THBARVEATIK
ETbERED I —)L (order handling rule) 78
19TEICHITINTH D, BREKLERTIITOD
EZHEBEICLL DO LHRIINS,

AR, SRRERS, BdSE BT
LHEBEOHERRBEASMHL LT, FAIEREC
HITEEHTWAD, £ I THELAFIRERD
AREEIC ST, —RREISFIRMER AR L 558
16&BEICIA, EXBITICEAZK BT
BE, FIBHEEAOMIEER>TWVWD (2052
1H), BGEFrAAEG | DA O FHiEEOR D £
i (205 35) 2oL TRERDLEBDTH
%,

F IR, BEOEMEIXII>VWT, h

EU #&4 — £ 2 #HE S R0 AR (L)

AEESNICRHETITTE R VERET —EX
£33, K EVABcEXES L L, TGS
MEFBICEMOREICSES I LICLD, KB]
TEERRNS LV TBERET ARV —
JL (client limit order display rule) ] %#%H
LTWw3 (%4, Thidk, HEIHIEH
HO—HETH 5D, BITTERVEEREHETEX
DEMITHEE N AR & > TOEEEFRE
Y — RN B > o F FI2T B T &%
Re3EETHEY, ik, KOWGIDHE
13, FEBIREED TV S,

iE

D TEESFICHI AREY — E BT 519938 5 A
100 DEEH£L$54 ) (“Council Directive 93/22/EEC of
10 May 1993 on investment services in the securities
field”)

9) “Financial Services: Implementing the Framework
for Financial Markets: Action Plan” COM (1999) 232,
11.05.99

3) ERM ORFH - BitHD%E F » TH 5 ECOFIN OFt
%52}, 7T RN EEEE EMD RKEOT LIV
KL+ 5 277 )Ly —K (Alexandre Lamfalssy 3
L=y MYy 7 REERD DERE LTHEDICH
&5,

“Initial Report of The Committee of Wise Men on
The Regulation of European Securities Markets”,
Brussels, 9 November 2000

“Final Report of The Committee of Wise Men on
The Regulation of European Securities Markets”,
Brussels, 15 February 2001

4) @7 7u—FTi3, Level l TE¥ D EU DEHULF
X (directive 72\ L regulation DIR{R) 1S9 - 7o
AL DOAREDTREN, Level 2 TZ O EAENIHEDOE
WhHEORN%E, RNEBLEMBLII boY—Fht
X () EMHEMELTHIINSEUELHZES

(ESC) KU EUit%4%E&EZES (CESR) D20
FBLIcENR D, Level 313, Level l ~2 TREIH
72 EU zom¥E i<k 2EREFtOTo X TH
v, CESR AMMUAREOEE YHEOBREFELEHILE v
7 — 2 ZFA LoD, SEEGILOBO—HLIZHA
K54 vk L, RETOEMRIA HER LB
fiZ1TH. B%D Level 4 T, BRMEBLBEHHEU %
DYFTHALD 721 HHRAT 758 E VT ATV, FhtE(E
#ed2, COTETOLADAY v Mid, Level1 &
Level 2 ODX3FIc & D, MREHERLR UM ERIC X
3 HEIREDO T ZDOXRAS, Level 1 DABDEEIC
KA N, B LELSFEIC O LW THERLAR
Lol ETHY, ZORE, HROZ(LTHEL

185



AEZFEEDIZE 415 (2003.3)

B « FBRISHRF O ELADTTREE 15 - 726

5) EU kD ZIRILEETdH % BURE M E ORhRAMH
POEEED I HICHHELDORMNRELICEREREE
95 EEHET. ECRM%2025% (IHF1455) 1K
DU UEFHTH S, 46, I3 bov—DEEKIEH
HDIEEIR I 1960FERFFHD EC tLBMERE (CAP)
DILFEBRICHE L EDN S, 2 CAP D& (i3 EC
FHOBEICE SO TRMNBRLICERON TV,
BEDFEIIEAL Z ORIEO U, O EEBFIZES
DCLEETRSC LK, MEEOTHMBRORE
ENEESNT 5 EEZEE4 (management com-
mittee) | ZFIVZ L TEZITHEHRIES Z LIk DERM
FE2OBEAEH L LS & L1, 1535, Comitology
WS HFER EUNTOAER T 2 HFIHE (argon)
T, #& v b commitology, committology, cometolo-
gy 8L, HONDEENHZEDIETHS (“Who
Implements Integration? — An institutional analysis of
comitology—" /\&Z bF, THAEU#LEH $20
520004 9 AR p. 72)

6) “Upgrading the Investment Services Directive (93/
22/EEC)” COM (2000) 729, 15 November 2000

T)  “The Regulation of Alternative Trading Systems
in Europe-A paper for EU Commission” September
2000 (FESCO/00-064c) A#&E&E (L, ISDHED D
DERRE (F') — o RA/3=) DI DIBRNERLIC
R I N, 6, BRNTIIE  DBFEG FTAY 19804
RERU1990FERZ1E U TETEM L2910 &3 3R
EERLTED, FIKEF RSy s HENRESEOE
AETBTHO NS 7 +— b« K T Uitk 3%EF
& (=7 PXAH=FR) IR LR, REN
BB 2T LIS Y DFTEY = THB O EREH
MELT, BTHTLICHERTA ORI F v —
DEAEWMESE TV S0, ATSHARET 3411
KEDL D ITEARZEVHDTRIEVEEL SN TV,
Lo LEREE I, BRNEHEMER (EEA) HTEEX
NBATS ICEMTETILF ST« ¥ AT LOFELE
ZMHRFEL TV B, WERIS, EETI6N, KAV T6
#, BOE75 VR, TALS VK, RULFEF-RUOAS
VYTELIHETHD, ThdRVFhsYZEETATS
EEEHE LTEY (&Y -8V LEEII
ML LT 2BLEETHE, hTh, KEHSDOA
VAT 4%y b (Instinet) #& KA YDYF 4 F+ v
k (Citicat) #HIBELRVELEHT SV AT LTH
BH, TOMDOAREEIL 3 ERMOBER LIS, o
NIFELIZEDND TH S, BRINTD ATS OFREOH:
BRIERITH TEREEEHE LTI L TH B,
HEATHO & 5 IS e h LB EET 525
T3, ATS 3RRIAEGI® 7 o 2BEIBED L S 12
ZoFH—ERIELTEI LIk, FOEEESEL
RO LTW3, £/, BEIFRTIRERRATAES, #ES
BEROEET 7 2% LIELIARIC L TW 3, Ch
It L, AR ES Mz ch ORISR AR L1 Wil ©
3, ATS BEEFRICE WV TL O SR TEBEMICT
SNT7 72074 —LLTEHLTOV S, B, %
TRCBVTRIDIENYTRE S, 15 TICER

186

%f L, EUREHOBIREELE T 5 EEDEFEG|
75y b7+ —LERMS Z MTS i3, ESOEHTD
NASTIVEEIDY ZFLELTHEL, PATASH
TIRATS L LTHEINEZILF S TS5 ILBGIV X5
LR L EES BRI L RIEIhT0w3 (MTS
&3, 1% TETEETSHEEKST S Mercato dei
Titoli di StatoDFAXF% &L >7-&HTHY, SEDE
REBY, LOTBREBENEALLI Y Tickn
T, BETBoOmREMtEAEY, fhEtoMB{LER S
7oOITI98BEICA &7 ) T & P REYTOT MO T T
FAULINEROBFEE Y AF LTH B, MTS i34
5 TEBOEEMIG D IELI LD 2 TA EDB L
Ebh, 19TFEORE LKL, 14 ) 7 TORIIEHEIC
fthd EU #EPHBAEHER L, SEHMOMBYES
DIy FHBTEEEEOBTHG Y 27 LEEE L
L COMERVTVWS), EURNTI}, BEZS L
ATS I LT, KED & 3 I EDHRE LRk W0
Alo@EA RS, ATSEEZEIISDOHEST 288
H RV L TSNS ORKIDOREA
IKRTB2DHTH B, EBE, ATS EEZEDOAY I
B -EX& L LTCORBIOTICH 5205 FIAENIC
Coredeal RRERMEI I BEAZHIEST AV = —F %D
Jiway BZNZENEETHEIRLE LTORTFA ¥ 2%18
TEHLTVS, (i, REOEME LT, Coredeal
[FMTS O—&Ff L L THDAZ N, Jiway (3B (Ei
ZFRHIC20024E 10 A U B ICHIB OB RE X TV
%5)

“Standard for Alternative Trading Systems”
(CESR/02-086b) July 2002 753, BR%Y 45— F
13, T##& Y 27 4 (qualifying system) ] DEZHiCHD
Z, THOIER (integrity) B4 2Et>DRy v ¥—
K GEHL, DAENOFRFE - 728G, BGEHERDAE,
BEfl, YRTL, BE-RE) LEVRRITAREDOHE
IR 2 =2 DRI (BAGROBREIL, © 27 LHER,
DNRHFIHEIRES ) 2A&Z LTV 5, %3, CESR
TO ATS ORFIROKRI I, EEDA =V 751 7D
TTibhTETEY, RELRMY — £ XF (FSA)
DEBETH B/ 7—F + F—EZX (Howard Davies)
», CESR AT D ATS RifE %= HFIH I3 4 5 Ex-
pert Group DEEAHH T 5,

9) IEX&#riZ Proposal for a “Directive of the Euro-

pean Parliament and ofthe Council on Investment
Services and Regulated Markets, and Amending
Council Directive 85/611/EEC and European Parlia-
ment and Council Directive 2000/12/EC” 753, [GEs
ICB#ED L 2 Y — & (IP/02/1706) % XFAQ
(“Proposal for Directive on investment services and
regulated markets-frequently asked questions”
(MEMO/02/057)) AVAZRIN T3,

10) ISD HEDRMKLHBHIRT, ZOMHETHS MF2[E

AHNT—2 a3 8 (“Second Consultation—
Overview Paper”) OffB&¥ (“Annex [ Revised
Orientation”) & LTAXIN .

1) BHRBERDOEH A Eickhid, BTISDIZEUAN

DY O RR—F —TOREY — L REBICE > TRES



B A AR T B 2 EATERVLELT, £0F

BIRMaE L TUTOSAEEMRL TV 5,

(1) ISD i3, HBEY—EXLHOTA £/ RIHTEH)
B EARAERT 5 1200+ 8F N 21REE L
TW Sy,

(2) ISD DHEFF#ICMT 2HE BN EL-T
h‘%ﬂ

(3) ISD EBEKE T Y —EXZE+AA/ =L TV

e LT, &7 12, HFLORES + R,
T ) 3T 4 TEORRVE),

(4) ISD i3, BB IFRRITOHERPCHBDOEXHITT 7 v
k74 — L& OSBRI NIIGE I E S
t - # EORMBICEYICHIE T E AW,

(5) ISD (3, HisHHEORHICO W TR T 7o —
FELE->THY, FANOHKEGE BT 2 5814%
3IHDTIHER L — VOFRH ZREORBRITEINT
WAH, FEIEICEA - ERAOERNEL, 70
ZR—¥ -HElIcB 2ERGMFRRLE LD, £
EhEE Mg AR E 2> TV 2,

(6) ISD i3, EEFUBOIEEPHAICBIT ZHENLL
PNTH5bo

(7) ISD OHEFZAL LT B2 HEId 5113 Tk
HAVRIF, BGBAUCH - 1B A ORHEEEA R S
NTHIEW,

12) “CESR defines a qualifying system as: ‘a multi-
lateral system, operated by an entity, which, without
being regulated as a regulated market, brings togeth-
er multiple third party buying and selling interests in
financial instruments-in the system and according to
non-discretionary rules set by the system’s operator-
in a way that results in a contract.”

13) A&, KETIE1998F12HICSECiIckhAkEh

= TATS L ¥ 2 L — ¥ a » ] (“Regulation of Ex-
changes and Alternative Trading Systems” Release

No. 34-40760) T, ATS REAMICHGIFATHS LS

h, BEIROZEICLY, HEIRrE L TOREN ATS

V¥ al—va VIZESCHBIOVLTNANERIRT 51k

Wit >TW3, BAE, REWEGEIYRTLTHS

PTS (HEEREXG| Y R 7 L) OEE (FIEHHORAH

BLaxh, EEHERIESLHELTORFITMA,

PTS <B4 24EDRE], BHHEA A NS4 L FHS

HERICTE > TV 5,

14) #2054 3TEKR U 5 IED), 225 4T, H23K5TH, B
265k 1 IR U 2 TH, 325 1 L L,

15) Chid, FatrEls s %@ U Trithh MTF Z3fE
TEIEERHLS ETHIEREHEEINS BFRE,

KA kR A7 7V — 713 T DX BISHG ¥ M

54 B1HICATS DRV F v —ICHBEEIT-> TV S &

W5 — “The Regulation of Market Infrastructure by

Mattew Elderfield” in the “Special report-Exchanges

and Alternative Trading Systems” p51)

16) FFTISD TRIFEWHE ML L THRDFbO
TW5, Dk, HEBLEH2LENESEOEAN
EHTHREEZ TV 5,

17) “Note for the Informal ECOFIN Council Oviedo 12

EU &4 — £ 2ARHMHE A ROAR (L)

and 13 April, Subject: A first EU response to Enron
related issues” (ECOFIN) #if, RHEFXIIHWVT
Financial Analysts Forum Group 23%3.&h, 7+
Z M > W THRPSREVBIE I N TV 5,

18) &HOFBEBHIERTY T4 T THENE 7
V=TIV LB - 2 THH I N 5,

19) 20004118 AERD &Y —ERIEHDT v 77 VA
RicBld 2 RRMHZE H &) COM (20000 729 (BIvE
6) THHBMERE IO BRI 2RIEZEOH
12, ZLPy b FUNRT4 TICETEH005D, £
DHAICOVWTREELERLE N -1 TOR, #Hin
BERTYNT 4 TicEhL, 7LV y b TFTUNTS
ZiIoWTREL - RIS hTWEh -7

20) “a multilateral system, operated by a market op-
erator, which brings together multiple third-party
buying and selling interests in financial instruments-
in the system and in accordance with non-discre-
tionary rules-in a way that results in a contract, in
respect of the financial instruments admitted to trad-
ing under its rules ans systems, and which is author-
ized and functions regularly and inaccordance with
the provisions of Title III" 753, RKIBERDFX
(recital) 6. T, #H#lXh/iL MTF (26 CEGE|
BEEAIRHtT A DL L TE X DEREMIMA S &
WEFINTV A,

21) 75 VR, B MANIEEDTHRFERERBSTTO
ALY, TUBREESEZRD TV AREDHNEER
Tl KHEWT &, o K UIESEE FROBTEX
] (SETS) D5EE R 7L v K25, [LEICHS [T EE |
AIrbhThiMERICH 5 LB ENERHINTY
%,

22) ISD #514%% 4 THIZHLE [ARAMELE | ORER 2 SR I8
TV, FREEONE E TREBMH T oh TV
W, 1d, FHEEONYH1FF, BEFICHELEN
EDF ¥ R THONEMETZRICHEBRIELI LK
D, BABEITF + VDY 27 &4 ) v MR
FASHTHEMES TEXOHIE T4 L& ATHEIC
IEBLDTH b,

23) ) —¥—LRHBIELICZ DG I BOB K Z 3 5D
1 2ERBECHUTICE > TWA ] (“Bringing it at all
back home” 1—no<%—, 20014E11H, p78). KT,
GG | bR 2 Bt 4@ B IR L L ETIR), oM
MIIEAETH 5. b, FXETOERLE, ERR Y
F4 U OREE Y 7 LTk, Citigroup, Deutsc-
he Bank, BNP Paribas, JP Morgan Chase, Merrill
Lynch, HSBC & D7 a— 3L A #5307 LR
BEALRMKBETIE, HH - RFI R FEHIKT 5D
12, BESRICERRITICRO ATV S, WDWBHEK
HARNFAT v NI DEBTHY, LMEMES
S TRGEIFRE) $58ETH S,

24) ISD TIZEI0% (£ vF o b 5) ICFIBEHRERT S
— RIS ILEDFATIHFEL TV BIEFTH 5o

25)  BADIFSEG 1395 (3 FIRER T A% RS 5 BH
T MiE%4tti3, AmiEScd 2E—05EH 1I2oW
T, TOARAER B ERARIC, TOHFHOMHREE

187




AEFEFR 5415 (2003.3)

FTEHEXRBREALIEEIENTENL V) EHELT
W5, X, [U < IE#EE 11295143, U5 A it %
HHBICARE LICKE L IRETIEH 503, Mkt —
IWOEENS [ TAEFILELTVS,

26) #Fic, ToBREROKOEXICOVLTRIDBEMEH
TR FOARD STV 3,

21 BEAYV TV F— 3> ORAEK, CESRIZ &R
{R#ICBA ARRMBIEE | B0 & R TARBEOFN (‘A
European Regime of Investors Protection: The Har-
monization of Conduct of Business Rules” (CESR/01
-014d) April 2002) %F#FEL 72

28) CZOMEHKED Order Handling Rule D DiE{#
EXF/R/V—)L (Limit Order Display Rule : 19344E3E
KRG EOTTOMAI11Ac1-4) 2B8FicLicbos
ftEEN D, BV—ckhid, kBDO<—4 v bAA
71— PEHEG D RARY v ) 2 M3, {2077 KL
LT o/NOskXEE 12BIL T, BORR L TOWSFUME

188

X0 bEN M TORMBEXEBENOZTIEE
12, UFTOESOBREOWINOEFRAT 5L %2%H
BodohTuwa,

DHE 5 DOMFFMEE LEEHEXICEbEEET S, @
B OMBFEXDOHFER L1 - THITT 5, @UEFEXE
IEHAG P+ RSy 7T NB%d 5, @4FKEE
—EDEHZiHI- ¢ ECN ic%d 5. hicky, &
Bt OS>\ AEEE X ETORIEBNEICEREN
T RARAFELTED, &5 LAHEELD blco X b i
Bl T OMISIERICE#ESMT 5 2 Licti b, 1
B, THOLIN—LADBBAINIDIZFRY v 7THHT
TEEFREERITE & & b ISR OIEEE X R
INTVBRERBSANMVERELN <A T 4 T1EEDIEH
ICE > THONIIE > TELIEIHRICHLEV D,

GE7KEET TA—F— < NV FY U5 e )b— )b EFLRE
51> 25 L) FEEWFL A — b+ No. 1553 1997. 12)
(TLF 4 —TRT p /N Vil EERE)






