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Abstract ; Securities credit transactions, both in the field and over-the-counter, are the
leverage trading in securities market. These transactions have been under regulation for years
because of the firm-specific risk and systemic risk caused by them. From 1934 to 1971, the
United States completed the regulatory framework construction of the rules of securities credit
transactions. The overall regulatory consideration is dredging rather than banning. Margin re-
quirements and information disclosure are the two basic regulatory methods applicable to bro-
kers, dealers, banks and other persons, which help the regulatory authorities to grasp the
whole picture of the leverage scale of the market to check the potential risks while leaving
space for the market force. In the separate pattern of financial supervision, securities credit
transactions are not limited to the regulation of one specific authority. They need the collabo-
ration and cooperation of every relevant authority, including central bank, other banking su-
pervisory agencies, securities supervisory agencies, exchanges and judicial institutions. Be-
sides , there are corresponding enforcement mechanisms for the securities credit transactions in
daily supervision and ex-post administrative penalty, criminal and civil liability.
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2015 AFZBER PRI T, B 2016 AF 24P ARSI R, b EIESR
W5 m WAk TALAH B, WRZ TR E R . D2 S 8z . 2
Wb Bl o B R A S (ORR I 525 38 &) . securities credit transactions) ¢ 52 8
(I PO e e QS 2 U A /A S = W L. A T ¢ e Q1 T/ 1 A A SRS I e
5o FLATA Bk BBk 2 D&, A ALE £ BN TR BT A Bk 4 R B O 4B E L 8 AT AR I A AL
FF B % B R0 R 45 B AT 3 Ok R G KRS, TR UL T B A 2 Y RN,

SRl ERBOR, ARERME LS WRENR T MRS 28 H K

U AIE 25 11T 3 5 15 D8 T 3 WO > O [a) 1 46 Al B s 02 OF A1 4 il =2 A0 Y IR R OF L TR B
WAHY, ZWEWKRE, BREMBLS AU DSBS, W H W 7E S8 1L 54
RS A RIS, BOFIER T BRI R, 248 BRI R XS R BT AT S i A A R
ARG RIRE &

iz £, WA E . RS, 1929 4F A8 /K iy B i oK i K 51 & I e K8 B4R Y
R 2% RN TG O [ 583 3 1Y 2 U e P, BE Y IE 2R Rl RS B0 B0 AR BB A R O A LY —
ASEBRE . RS W E A, (1934 UEFRAE Sy k) 2RSS B Al R IR 25w BE R A R
AH OG5 0 B —— R RAE S R IE B T LI . U B . G B K XK —— JF K 5~ ik
I3 28 by 2= 5% 23 ok i Bt 36 L) B AT O SR AT AT BB R B BUBE o 3X b X0 W AR R 2 L R AH
WIS ER TS 24, CREAN 2L, SOFmaREREME LS REREA & W
Ja 7R .

—, FERERMAXSEETENET =

(—) XEREMEAZTSFHNES 1929 FEREHERR

B L Gy LA KRR L, 1812 4 R M S7 6 2 J5 . 36 W K Bl T 4R 2%
R L as T AR it R S P . T R R B A B R BT, O I SE RN RE A IR 25 IfT AT
PRI W R AT ok . O REEHR R E NIESF L@ Nk, M, IEHR&EL
N MR AT A H A @ 42 5 A “FB kBT 3" Ccall loan) BEAK “38 HIBIif F¥ 3" (street loan) ,
Z R M IEZF A D NSHE PR AN . m i sh ki gE AR, AT LUAR AR B AR N
BHEMRAR T EME 2, BT AR AR E, RRNES — HARE kK
P, L0 A, R A A R TG E AR R B2 0 AF AE G MR 2R . W10 A2 5 3 B i 3
RA . WA B0 A5 4 & 2217 (bucket shop) #AT/NEIES MR 5, XLk
58 by — M R R WUPRAIE 42 58 5 19 J7 =, £3

19 e R, BRHRIERC N IAAR MG EEH R, 3 20 HaL BB, F

{13 See Peter Fortune, Security loans at banks and nonbanks: Regulation U, New England Economic
Review , Vol. 33, No.4, 2002, pp. 20~21.

{23 See Comment, Application of Margin Requirements to the Cash Tender Offer, University of Penn-
sylvania Law Review , Vol. 116, No. 1, 1967, pp. 103~104.

{33 See David Hochfelder, “Where the Common People Could Speculate” : The Ticker, Bucket Shops, and
the Origins of Popular Participation in Financial Markets, 1880—1920, The Journal of American History ,
Vol. 93, No. 2, 2006, pp. 335~358. m T BUN 19 P47 3 LA K A8 IR 5 55 1E L 38 5 Jor B AR 4% %8 % A
GG WM, WRELATTE 1920 £ )5 B Bk
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Bk DR A Y R 5 A AR AT B9 B A U DDA O R AT A O KO, Ak BE ARy A a8
hn. Jf HoE E RS A% A R bk s YR AT AE A, Bk A B TR, JF B
g = VAN N 7 S0 5 o o I S P e [ O O B S S 6 o U R
SIECT REM AR AR D A, BT 90 % ~95 % MY A 2 E 5 38 B it 1 28 Gy 2 AR
WAL S ., ) EHRs D NS E PR E L REME IR, UH T 10%
R AW 5 1. C6) B T IREE R A 5 i HE S, AUAE 19261929 4E[R], 42 0E 5%
Lo TR AT AN 323 1€ BT E 698 1%KL, LT

WAL Z JG R i A 2 k. 1929 4F 10 A R4 R 1 R i A £ . 5 B a9 48 3 $odis 2K,
1929 4F 10 A 4 H, IEFHF K (sccurity loans) HY A 5 r Ws{H ., B it 166.6 {23E T,
Mk 2GR 19304 6 H 30 H, iEZptEsc & W Fw b, Sif 121.7 2350, 08
ZJE W LAR SR MRS — BN, W E DL LRSI AT R IB E

BT RENER, TEZAENREME LS ER IR E . AT, m#
PrH R P PR R AR K ATE Z A M, XS TREN MR, M — B REMN AR T
B, SRR OALE S B I PR S TR & RN, B e T Rk &
T BOORUE A G A A A RO S BE B B AR IE 4 iR A N BE S AR S AR Y I
WIEH, IREI AR S — 2T k.

(Z) XS BEEAN

FEM T AT, EHE - EEWIEHR LS Tt C & 208, 11Xk 5 B iz W
TR AN, Fn, AN S E 1913 FHE . TSNS REZMNE
PARRIFAEAARAGHEAT EMNRIEEHNEP, 2AFETXGAGEN, B2 5 0
A5, C9)

JETT B 35 B 1931 4F ., 4l P & e it (New York Clearing House) B 748 28 5 #i
My, A5k 2 RO AERAT R PR HEIE SR & 22 A BE R (brokers’ loans) . U107 PYAE 5 . 4 24 3IE
T Gy T X o Rl T RARRIE S R, SR ME S B LZRREE A MY T H AR
MM AE Y 50 2% (9 9% 4 . JF A0 A 3N F8 2 15 A Uk J5 9 ) 0% 15 00 AT AT b 3. i R S
JAAE S AT S B 431 ML (NYSE's Rule 431), O ORad, AfiTK Ry, 3 28 [ £ 80
AN BE AR AR I fiff e 5 4 M 0 1) 8, TR R A 2w A SRSk

(Z) BETEE5£HKBE—SEC NIE XN ERB ML

1934 4, EEESHAT (EHELHE) (PR (1934 EHRK 5 %k) ). XiEH T

(43 ZUWHIE (1), Peter Fortune 3. % 21 71,

{53 See Note, Federal Margin Requirements as a Basis for Civil Liability, Columbia Law Review ,
Vol. 66, No. 8, 1966, p.1463.

(61 See Peter Fortune, Margin requirements, margin loans, and margin rates: Practice and principles ,
New England Economic Review , No. 3, 2000, p. 25.

(73 ZWATE 23, 4 104 BT,

{81 See Harold V. Roelse, Security loans in recent years, The Review of Economics and Statistics ,
Vol. 12, No.3, 1930, pp. 109~110.

{93 See Jules I. Bogen and Herman E. Krooss, Security Credit ; Its Economic Role and Regulation ,
Englewood Cliffs, N. J. Prentice-Hall, Inc. 1960, p.75.

(10 Z W R (13, Peter Fortune 3, 55 27 11,

(110 ZWHEiE (61, Peter Fortune 3. %% 27 T1 .,
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Yy 0 28 5 Bk 7 AT RE N, I SR Tk R
ik W R SR R A i
ML .
Z: R B 0% THIE 957 28 by W A W s D ER ST T B AR B S AE 1934 4F 2—3 H )
PR H PRI, A E R AL Z B AR MR R TR A X TR 2 R 4 R
A EEr AN, BEORILEEESRIFEANES . S H5HEEIH, BEA HB K
M EBRAZS SRUES L S . X3 X BREE N2 RSN, W A3 AR 20 H
FEHFAMFEE, @R TFEREATITRRETESHMX AN RE DN ANMAEE, A
(R 3X — DI R Ad A5 5 00 1 B0 H SR WAL A B I AW Hp A 80 C S E A
RMgReZHoaxsr B8RS, AZTHEMIESZMEHBILEERA B, THRED
CEO MEREENHNERZ -, MEADERYE 1929 £ 2 5 MEB IR E N OC R R, O
WA SR o) — oy e 5 COO TRl B S, PRIE 4 W 3K DL AR B L AE B AN 2 AT ] 45
XF 5K 28 T il BT AR AT B N B N AR BR A S e L AT B AT Ol 45 IR 2R B AR A ok BT R Uk
Bl I 2 AE K% B B 3 R T A R 85 0, 16
2N SRR R SR BT A B 1 = A AR H R B R DR AW WL fR P B E L
TR B didksh, B, WYL (credit absorption) &8 UF 25 17 3% 89 #% L AE FAHE A< R
ZHRALRZFE DR S ME T, 2TV S0 E B SON & AR BUBE iR
SERRLEE = VI 1 = 7 N IVA YN 2 A 2 S LA Sty O 1 A A S DI = L 1 o A = 4
RS 1 L= = QN ' &+ ) VA | 7 S A U =N W e O =l SR S T ol
G EfUﬁi,H\:ﬁa?ﬁ:ﬂxﬁfTﬁiﬂﬂt.ﬂﬁmW;&tﬂﬁﬁ T SR By A 180 3 BRI
FOUL A, I 4 0 BR DR b PR, AR K ONT BB MU SR T S e, Pt N Y
ik, Ak, B EABEREAES B DR S A iR K, B nET A Bl s R R
ﬁ 200 Z AR W BE 1) o7 3 SR AR T W B BRI . BB 4 AN R N Y 2K gk R Y BT
o £ 3RO K AIE 2% ﬁ'ﬁ%’—iﬁb)\ﬁ\jﬂﬂ?%ﬂﬁ(ﬁlﬁﬁiﬁﬁﬁ E AR K, 2D
LG (1934 MEIR A Bk ) & —FhZ b, RO 1 BRI S ml B Ay AT A R Ak
ot XoF A% 1k Rl B A B i R R B, R R AU AR A A R F S (LT AR LBk X R R

o AE T RN S Z—., (1934 WWHELHE) B
ML Cspeculation) , M T B 1 B K 55 A9 — 4> H 2L

%X\f

(123 See S. Rep. No. 792, 73d Cong., 2d Sess.3 (1934) and H. R. Rep. No. 1383, 73d
Cong. , 2d Sess. 8 (1934).

(133 Roberta S. Karmel, The Investment Banker and the Credit Regulations, New York University
Law Review , Vol. 45, No.1, 1970, p. 61.

a4 [k, %62 3,

(153 See S. Rep. No. 1455, 73d Cong. , 2d Sess. 11 (1934).

61 ZULAETH (50, %5 1463 3L,

(173 See H. R. Rep. No. 1383, 73d Cong. , 2d Sess. 8 (1934).

(181 See S. Rep. No. 792, 73d Cong. , 2d Sess.3 (1934) and S. Rep. No. 1455, 73d Cong. .
2d Sess. 11 (1934).

(193 See S. Rep. No. 792, 73d Cong. » 2d Sess. 3 (1934).

(201  See Louis Loss and Joel Seligman, Fundamentals of Securities Regulation , sixth edition, Wolters
Kluwer, 2011, pp.1210~1211. XA & Waj#E (23, % 115 5; A (133, Roberta S. Karmel X,
%61 T,

(21 ZUWHIE (133, Roberta S. Karmel X, %% 62 Wi .

— 66 —
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R IE S Pl A, SUb R B, (1934 WEHE L HE) WY TIUERLS TR S
(Securities and Exchange Commission, PLF @& #K SEC) i 5 iE k. WA E R (1934
UE 25238 5 1) Ko HokH 56 B0 00 Y 47 ol #B & SEC $REE B9 XF 42, 28 BE il 1 8 19 % 22 gl e R0 0
BRJZAHOCH N 2 — ., Ak, EE# L 7R S SEC It [[] I 4 R 5l ¥ 52 B 1 B K
¥ R .

. NGRS —EXEREMAZTSEEEENYT R

WG (1934 IEIF L B k) MM, KREKAM )G T 1934 45, 1936 4F, 1968 4,
1971 4E#l % T T MW (Regulation T)., U # N (Regulation U), G # N (Regulation
G) A X B (Regulation XD, 20l W & 22 35 . AT, FEWATHMEN CREFE IR .
AN OB HE IR R B k. DL IR B R B W 2 R X RPN AT RR OF ORI M), JR 4R
5 3E 75 OY SRR T 3 N Bl RS e, AR AT A AR AR AT MR A N 2 R Y GIE 2R OR S N JE T 45 A T R
W, P, RERMAIRENE, 2NN TEZHY BB E ., NFEYEIE
1, AP B 2WAERITHMAAN., EX —IBP, W EERGMEIT 85 LM R
FILSBE 15 it S AE PE A A2 1Y

(—) E=BXHEA MW & E 2

BAR (1934 IEHF S iE) HERE TIREME LS AT R, HERMBHEWK T T
AL T . BN h, R ERA SR MRS A WS SRR WEFILE, mH
HewErRpERmACHGE. SBAME S B amLae s, Wi 54T 74508
BEHAENSFRMER, 22 Wik, (1934 EJR8 S ) 8 7 2R 8 47 (24,
BH B 2 A S B 6 R B VB IR 2R T2 X W 3 B A Cexcessive use) X UE 95 5% 3K B B % X A =&
FIH E WA, (1934 WEFR AR k) B 7 TR E T AL 0 AT AT B4R bR (250, H R HK
fitt AT LA TR ok R Tl B A R R OR UE A oK, B A T B kIR JF Al %3S S b i B
BE AR B A2 T Y AR IR 4 R, (260

25 B AL L B it il o BRI i & EvE, AE 1942 4 1Y United States v. McDermott
FOEORERTHIN, ZENHEE 2 —FKAANIEHZEZT DTN S RERMNESHE, pEidx
T BRI ) &P B R HE DY k. Bk S U BT BE (1934 UE FR A8 B k) X 52 B i B2 ALY IS M
PERE AR ) . BBEIACH . (1934 WEFRAC 5 ) S E WAl E HL AR RN BT OB 1 bR

(223 See Collateral Lenders Committee, et al. v. Board of Governors of the Federal Reserve System,
281 F. Supp. 899; 1968 U. S. Dist.

(23] See 15 U.S. C. § 78g Margin requirements.

(24) See 15 U.S. C. § 78h Restrictions on borrowing and lending by members, brokers, and dealers.

(253 For the initial extension of credit, such rules and regulations shall be based upon the following
standard : An amount not greater than whichever is the higher of (1) 55 per centum of the current market
price of the security, or (2) 100 per centum of the lowest market price of the security during the preceding
thirty-six calendar months, but not more than 75 per centum of the current market price. Seel5 U. S. C.
§78g (a).

(26] See 15 U.S.C. §78g (b).

(27)  See United States v. McDermott, 131 F.2d 313; 1942 U. S. App.
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M, UL ESERN L ERN, REREREE EA XTI ERETHES, Han
PLAZ A AR B HLOCTE b 7 v 3 Fo 10 19 30 R phe g ] A IS vk g . W B, [ 2 or vk 4R
W SR R AR o, % IR A 0 LU R ) B e A T L 3l I B AR B

#E—20 BTk 58 Bk i xF JE R AT A NS E G A A JEPE,. 1968 4 Collateral
Lenders Committee, et al. v. Board of Governors of the Federal Reserve System % (28145 F
THiA ., REMESZEBRERAEZ, KRR ME Emm G W28 m. 5%
B, By — B G R St . D L B 2 Rk IR AN BB . EEBE A . (1934 IEFF A
Gy ) T (d) xF R M AR R AT I A AR T BB R AL, R R AORAEE . KK A
filE G RN ERTRIMEHMYFLMHEE, MEBRFTRE2EEN., BREZXILAE,. G
MW EAR ., %0, EENYHEgEa e s AU EESF G RN,

(Z) T#HMN BEHFBENE P WIS E

KW e T 1934 EHIE T T MM (Regulation T, 12 C.F.R. §220, ¥ %
Credit by Brokers, Dealers, Members of National Securities Exchanges, J§ i 4 & Credit by
Brokers and Dealers) . T # W 3= %2 W5 45 0F 7 248 28 N\ R IUE 27 28 5 w38 43t 0 JE 2% 0% 3k, X ¢
TEIEF3C o W E W B AR E 4 B 5K (initial margin requirements) 299, T 00 oR 3% B — 1
FRIIE 42 Mk ' (margin account) FPU /N F55K H K ' (special purpose accounts) 5307, Hf K
& K P (special memorandum account ( SMA) ) B 3 Z K ' (good faith ac-
count) 8321 W HE B L — 3 5 B WK K P (broker-dealer credit account) £333 4 Wk P
(cash account) B34, DIfE k& P MR ANZH M AME SR, T AWM W & (1934
UE I3 28 By v ) Xk 36 Mk Al 52 AT R Y HG Ml A DG 52 B B A A ARG IR R .

T KL A HE B AT AT 22 25 B . A [ PR IR 25 B 23 3008 N Tt A Ah Y 2 OR Bl SR AT
BLVELRY B 5, B d IR 58 b B DL KA B UE 97 58 & ' B 2 (NASD) 4§ #8 n] D) ik
SE LG 3 R A 1Y W06 OROIE A T MR I R . SERR T A IE 9 38 B P A — IR E TE AR
MW 8 3 F 4 B R 2 7E 1964 4, B6) FF Karna v. Merrill Lynch, Pierce, Fenner &
Smith, Inc. % B0, WEBEH & . AAUEIFAE 5 BT 431 N LL K H A 42 [ 1P 25 52 &) B
X PR AIE 42 B8 1Y FL W FE A G T BE I A% 1 4 R A Ay . T B XE R 25 52 B BT Y STk A ER
TARANGE YW, s, WEFRA G UL R A B MR SR P 2 A IR PR Cself-
regulatory organizations) VA X 75 & i v] LA € 4E 5 fR IE £ %2 5K ( maintenance margin re-

quirements) ,

(283 ZWAETE (227,

(29] See 12C. F.R. § 220.1 (a).
£30) See 12C. F.R. § 220.1 (b) (1).
(313 See 12C.F.R. § 220.5

(323 See 12C.F.R. § 220.6

(33) See 12C. F.R. § 220.7.

(34) See 12C.F.R. § 220. 8.

(35 See 12C. F.R. § 220.1 (b) (2).

(361 See Peter Fortune, Margin lending and stock market volatility, New England Economic Review
No.4, 2001, pp. 8~9.
(37) See Karna v. Merrill Lynch, Pierce, Fenner & Smith, Inc. , 1982 U. S. Dist.
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(Z) URNWE G #HN BERMTUREAMERANE FWIE S B R

fE 20 22 20 AEAR M AR R s IR SR LI . 2 5 RS ZC 5y iy #5883 Rl 5 7L
AgEAN, WA LA N TR AR, M T M A RS, MERIES EROES. L
) A K it 09 IR 25 O FHOR . DA 5 AL BB 5 A B 09 R R AR AT B 98 1 B 1Y BR M 25 45 ROk B8
Z . X LB AT 2 b I ) AR AT AR AR R R Y . O T R S AT AL T R R A
PE BT A VF B R A AL, 5 ) 38 IR i T G b A5 R IE 2R DY R, 980 SRR T 1936 4R 2 T
U # M (Regulation U, 12 C. F. R. § 221, #] 4 Loans by Banks for the Purpose of Pur-
chasing or Carrying Registered Stocks, J& 4 & Credit by Banks for the Purpose of Purcha-
sing or Carrying Margin Stock) Wi & 17 & ik i UF Z= B¥ 3k . U LW 3E o &% & #0890 &
R BE R AN (B PR ] B 5k 00 . OF oK M g N R AT R B R .

At PR MBS, DAL EERELA . LA MBS RE
o u) SEHEAE AR BE IR SR PR K, HX SRR ATIN M AGF R A Z B WE . mH, T AWMU
7SS OAER DR T el S N o Rl N [ (N . S 7 N N i S D7 07 = 7 o R 1 (1
fE 1959 4F, — 2L TR Rl BT 55 M ALK (G2 FR Ol factoring organizations) 4 fi #) Ik &
WEA % (20%) MHEZF BE R, W05 W T AU AT U BE 0 i LR HIE 4 SR 02 90 %60 . S L X it
FKHG, UMWAE 1959 FJE47 TS, ZORAEM H &k 5 4 52 # B 5 58 300 A #F
B[] 3 It 4RSS A A L B9 IEZY A 200 44 HE AR O R L, G400

1962 4£ 5 A 28 H, A UEIRAC 5 iy B il Bl 8, X2 1929 SRR &AW
RREEMRE, RAIJILRZFERN B, HEXRAELZ5E T SEC K THE. SEC
TE 1963 4 19 3¢ Tk 27 17 3 10 45 0 BF 50 4l 4 L0 b ds i R R 52 A Y E R AL IE R B
W — /Ny, HHP R ZEGEN, HAZWEWWRELSE LN 2T WY, &
1962 4% 5 H 3 iy e 2 Bk rb . 3 26 08 3RS F 09 SR Rl B 5 & IR A AR A OR IE 4 % B
RMPIEEEM, FOgkmf gk T ELZ MM, H X R fEE ki s e . T
45 d . SEC 450 56 v 8 45 3 5 A (clearance lender) , 33X 28 H M5 A 2 41 (1 0% 3K 09 44 3IE
EF (10% ~200) & T [F B T MW A =K (700, i 48 th, &5 5 6F K
(clearance loans) St & T AL T AL AT U B0 W5 o ok i, M2 g5 8 48 . R pk
A Y Y K B (A 1) TR A B B b TR D R L SRS b AR R R B
A, Xy s E R, e d A, 38R AK N X 4 At I IR 0 LR BE O AR AR AT
fEENHEAT WS, BB Z T SEC AL, JE7E A A MR B HIT T — B B —
G N, s

G ¥ (Regulation G, 12 C.F.R. § 207", 4] 4 Credit By Persons other than

(383 Z WL AETIE (93, Jules I. Bogen and Herman E. Krooss . % 102 7,

(393 [l b, %% 141 3.

o) ZWATE (227,

(413  See Report of Special Study of Securities Markets of the Securities and Exchange Commission.

(423 See Paul L. Kelly and John Micheal Webb, Credit and Securities: The Margin Requirements” ,
The Business Lawyer , Vol. 24, No.4, 1969, p.1166. X A Z WWHj#E (1) Peter Fortune 3, 5§ 29~
30 1T,

3 ZWATE (227,

(44 BT G R AE © B IO . R g o H AT 9 1 A &

— 69 —
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Banks, Brokers, or Dealers for Purpose of Purchasing or Carrying Registered Equity Securi-
tiess J& B 4 A Securities Credit by Persons other than Banks, Brokers or Dealers) 5% 7%
AR AT ISR AR IE R . G B F 1968 4F 2 A 1 HAENE X% T R iR
MM EAERT . Bl an, 7E 1962 A P X AR M B AR RAR M T B2 A R AEHAITH M
PRI H 43 2 — , ()

R, G RN U B S N ™ 4%, B A SEER AT AEARAT IR AR T EZ M IR &
B, REKAEZW B G AR S U AL, B, U WA G LI e 32 2 IX 5 2
T (1934 EF L S k) 8 (a) U6 X AR AT A AR SR AT I A% A 17 25 B OF 3K 9O [ B 2, 1B
8 (a) #% 1996 4 HiE Z& M ¥ 2 # ¥ [ the National Securities Market Improvement Act
(NSMIA) of 1996] JERR 7, XEAFHEEBRAMAE 1998 £ 1k 1T G W, IFH W& %
U B, 45 U B XS 4247 AR AR AT A N — R . S R, A U AL Y 4 B 2
Credit by Banks and Persons other than Brokers or Dealers for the Purpose of Purchasing or
Carrying Margin Stock, HUERAT RAEZ: &40 N GF 97 28 5 i Z b i ol A o 1 3K 58 F5 A7
PRAIE 4 I 5 2 H By 52 435 09wl o

(@) X KEBIIEHMIMNEEERPNIESFMR

fE 20 h2d 60 A0, SEEIEZF T G & MR EmM B WSS —MuyX, 2@
Be A RS BELF E LR S A gk P, SEC 7E 1963 A 9 45 B A o8 45 P s . A AR
A1 8y FL ke VE A A0 e T, — P M B Y Ak S8 VR AT ) A B ARAT RO BE AR . b
BRAT P 1) 3% 36 B AR AT B9 & 7 B BE R, T8 1969 4E K A 1 K g A e B 2w IR K A ) 4R
75— A0 U9 Y TJ5 Tracy Investment Company i i M &b [ 847 45 3k 9 i il oK
= Mg A (Metro-Goldwyn-Mayer) Rl %%, 1 24 B (9 B 52 fil 5% 52 5 K000 & A 68 & M T 4b
AR AT . PR W 7 i 26 T B A S A S e A2 by M O R iRl B O X — A E
AR AR AR B 4 LA 7 36 IR 93 22 5 O b T Y 2 A I T A4 SEC 78 N /) I &
PR By R DG, OO BR T OB AMME R Z A, 36 A RA AT LAE i A IR R 4 4 N R T
B9 K P ok B RE T RN, GO

TRk LBk AT, SRR E ST 1970 4EXF (1934 IEFF AL L) BEAT T

(453 Z Wi (1], Peter Fortune 3¢, 5 31 1,

(461 It shall be unlawful for any registered broker or dealer, member of a national securities exchange,
or broker or dealer who transacts a business in securities through the medium of any member of a national se-
curities exchange . directly or indirectly (a) To borrow in the ordinary course of business as a broker or
dealer on any security (other than an exempted security) registered on a national securities exchange except (1)
from or through a member bank of the Federal Reserve System, (2) from any nonmember bank which:«----

(473 See http: //www. federalreserve. gov/boarddocs/ rptcongress/annual97 /ann97. pdf, last visited
Nov. 8, 2016.

483 Z W HIE (1), Peter Fortune 3. %% 31 71,

(493 See Metro-Goldwyn-Mayer, Inc. v. Transamerica Corp. , et al. , 303 F. Supp. 1354; 1969
U. S. Dist.

(500 See UNITED STATES of America v. WEISSCREDIT BANCA COMMERCIALE E D’INVEST-
IMENTI, Rolando Zoppi and Andre Backar, 325 F. Supp. 1384; 1971 U. S. Dist.

510 ZWHEIE (1), Peter Fortune 3. %% 31 71,



WEEE 2017 F£5 2 8 £t

B, 7 WM T (D2, fmitk, FEMT 1971 4FHE T X AW (Regulation X,
12 C. F.R. § 224, %4 Rules Governing Borrowers who Obtain Securities Credit, J5 & %4
1 Borrowers of Securities Credit) , W48 38 E A M H A H A M35 S0 15 3¢ DL & T A0 0) U
MW mir k., FTEBEEAE, 5 THUWA U MU MGWEMRERE, X B0 EERES
AWM, MEMKRAN., TwEEEAN, EEZEEAERGIE AN, RERXE AT
FHEAE AN, SRE NS WAE AN, HEALELEZ AR5 03 D K A 803 1A L
UEZR . BOH TR 36 [H 2 N ARG B K DL AE SE A B R A AT T 2R . R 52 38 R A R DR IE 4 R DU

Hy i 7, 5

= ZEEREMATIEENEEREE

T B U BN, EEBEEESESSEENEONEA W, — 2T R R
wil, MEARESMAARSWLOAEE T 1 1, NigR N E 2758 5l 5 .
FORDAF AR OR — i s 25 B BOR . IR 2R B B 0 AR N RIAE SN R A 15 B
Pe i 19 SC 55, LUE R A 5 AR UL A 4R R I A BT A R MR

(—) BREFERS

T A AT U ML B ARERRECT 1. 1 A AT AF L BRI, (H 2 08 J7 U TR, R B
AT BT R IR R O A Sk S B AN TRl 5 A ARG A A

T AL U0 o B A PRIE < K P P R — I R Sk T B BERY ORIE B . R BRI B AR LA
Bt A A b e R A R R S 3 as . T MU B8 TN ) B9 R R A L ], TR E e i A2 B R
A M i LA AL S B B TE RS B0 EEOR . Bl PR R G A AR IR 2 T 00 AR IE O T 3 B (E
(50 00 B 58 S A A= M 9 L HL OC B2 B A g be R B A s T S A3 TR O B9 MR OIE 4 2
IEZF MM (E /Y 150 06, U

5T MW LA AR, U BWHLE . W A f8 H R F R 6F 3R 5 4% 9 1
REEF M (maximum loan value) At 6F 3, 0550 f K68 M (B2 56 BR 6l 45 E /9 o &
PSR Y BT S A A — | 2 b, O8 X — 7 gkt AE i & B9 L+ AR R AR AR R,
0% (BIAfFRERSE) B 6000 AN, HBTHY ML RE & . AT AT ORIE 4 B 55 A9 fe oK BF 3 o i 2
W BLE R 50005 AR R GIE 4 B S 0 de R BECH 8. DA RCBR AR KA. AR A B

(523 15 USCS § 78g (f) Unlawful receipt of credit; exemptions. (1) It is unlawful for any United
States person, or any foreign person controlled by a United States person or acting on behalf of or in conjunc-
tion with such person, to obtain, receive, or enjoy the beneficial use of a loan or other extension of credit
from any lender (without regard to whether the lender’s office or place of business is in a State or the transac-
tion occurred in whole or in part within a State) for the purpose of ( A) purchasing or carrying United States
securities, or (B) purchasing or carrying within the United States of any other securities, if , under this sec-
tion or rules and regulations prescribed thereunder, the loan or other credit transaction is prohibited or would
be prohibited if it had been made or the transaction had otherwise occurred in a lender’s office or other place of
business in a State. =e--

(533 See 12C.F.R. § 224.1 (a), (b).

(54 See 12 C.F.R. § 220.12.

(55] See 12 C.F.R. §221.1.

(56) See 12 C.F.R. §221. 2.
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A LAY BT A H At 5 08 W W B R DY R A B R H 3 B Y S (good faith loan value) .
CEBRMMET X—RIERR - DHMENEIT SO H WG S B EE . HR KA

A SR E . 58

AR (1934 IEF5 38 5 ¥k ) $BUSE WA AT LU X 25 B SR AT . AR R AT AR N B E 4
PRAE 4, {5 T #HLW A U B AR AL B E T %0 43 AR E 4 (initial margin) , % A ¥ & 4 17 %
UE4: (maintenance margin) , K J2 . 56 HEAK A B 45 ) 09 J2 BEHL A Ok 19 B8 3K & 1 3 K,
7B S A2 T B I 4808 3 A DR TE 4 AR S 2L, (H BT Y A R A WD AR A8 Y DR K
AN 2 3 om e i, O ANk, WEJR 38 % Bt Al 4 fl b 5 4 /&) (the Financial Industry
Regulatory Authority , FINRA) 600 Z& [ & Ll HLA 4 T KR RUE & 2ok . #ilan, 4
Fill W R R, DR IE B TR P P AL £F (I 3K Y OR IR 4 IR 2R 09 T 3 B A0 BR % X 0R R
M) B — ERREAEIEREM T AN 25% By MERE., RS mE N & H
=) 1R R T SR i ST (17 S-S el S (= 1) | R AT R T N 1 £ R i a i £l VA 5 R T U = 7 N T
SR P A R R FEEIE ST S IAE W 25 % DL L OO0 A, AT ARGy, @&
PLAE T MR . E 25 22 B o # 4 milolr 5 48 Jm 19 0f TE 4 BEoR ny el b, 38 3™ 4% 10 fR IR
G EOR . SEh SRR R OER X AR E Y RS B Y R DR UE A e, DL AR P R
A R 8 B BT 4 ek B SR AN RS B R ZN AR g e 2R SR GE W S B A AL, FR RS 5 bRt Al LA
g 03B 0 4 45 O E 4 0 g, C62)

SCEe, b TR Y SR N KLEE T BB U B A AT . SRIRAE RN ALAE T MR U
FLIU) ek B X R A TR AT T Yz E X, B A T — R B (interpretations)
1 H) B 2 75 A0 B AR IR DR S AT S . PR E R W LW K B A R IR & RS BRIE R R
J& T Ee AR, SEHEAE SR SR E TR BRI WO vk B 45 OB Y LT
FRaE ., i, U B R AR A 5 B R K R AR K Bl A, H R IA Y
DLW 23 w2 H Ry I SE DR IE 4 S AT b Bl U I, oy U OB A i E W
M 2 W B A 2P Cexplicitly inclusive) , AL 4G O/ UE 4 M 5% 1 #6503 [A) 422 480 0 19 4T
faf B Ay BE5K7, 0650 SEBR b, FEAE S A OR W 00 I 5 AT BE DB R B W S h X — R b, A
ACH B2 W 38 2 LA AR OV K, O TR I B X R Tz, IR Al
5% g, T HA U L e A R A B R T IJLRBER e i1 s L A N DL K T
BT 1Y 22 5

57 [ -

(58] See 12 C.F.R. §221.7.

(593 Z WL HiE (1), Jules I. Bogen and Herman E. Krooss 3, % 104 T,

€601 FH 2 FIE 25 3¢ 5 i B < R0 4l 290 25 3¢ 5 T 09 W 4 . AT A0 R AR 1T A R T ORL .

(613 See http: //www. sec. gov/investor/alerts/ib _ marginaccounts. pdf, http: //www. finra.
org/ investors / purchasing- margin- risks-involved- trading- margin-account , last visited, Nov. 8, 2016.

(621 See http: //www. finra. org/ investors/ purchasing- margin- risks- involved- trading- margin- account , last
visited s Nov. 8, 2016.

(63) See 12 C.F.R. §221.110 (2).

G643 ZWLATE (23, % 120 TT,

— 79 —
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(Z) EEHEEX

T ALF U MR E T2 F NE RS EE L5, T AL Rl B oz ik P R
AT AR B . U FLI LAY g5 A 1) 36 6 i 32 22 1Y 2% X R A% O 1 B I 48 20k .

LT AL 8945 8 4 5 & K

TR TFEEHE LS ELEEMTHAMELS P RYESNME AN FR., &K
TN AR, FROHARE —-RINBKT, DIXGE P2 R 558 K%L
Gy WRMGER S HMER SR RANZHMGEHZ S, XEK P, 3148 KkP 6]
DR UE 4 T pr €660 0 55 LR IR 4 R P IC B Y R IR R Sk Ik 06T 0 S R P C6SD LU I I R &
L MK O R ENE - DR RS E R, R RAERTA KL
2 0y A EB Al L0

VERAEI7 28 5 T 0 23 5L, 93 1 20 [ 22 B i i 5 2 7 K P i B9 A iE A& BT (debit bal-
ances) (U BrIE A H B W IC R Fi (free credit balances) U720 45, 22 55 Fr ik A In] 32 B fif &2
MAMKAE R A 2010 4F 3 AR, ZA&R KSR 4521 (b MM [FINRA Rule
4521 (d) ] WEAE 9 R DL Y e 4 ROl W R 4R SR & P R IE & R #TR  (Customer
Margin Balance Form), Z® i F 8 AkF - N HRIEES KPP HHE IR L &,
DL K B 4 T PR R IE 4 K P i i [ H OE I A A, CTY

2. U MM ey 13 & & &= K

U A DU X658 30 N R A N TR) B it i 1 A5 B B R SC S5 AR R T A RO B Y A K
H 75 W e A A% 55, SEBRAE AT LA ot 1 % B 09 B SR A LB RN AL . U R ) oK 4R
A2 (10 k% 24 T DL AR 58 I A 00 Il T . SRON I AN 1) 36 R Al 4 BR 1 1 B X A B R IR
.

(65) See 12C. F.R. § 220.8. MEWPFHATIHIERE P 2HA K MWIEFHRELLL T .

(66) See 12C.F.R. § 220.4. fRIES M PP il FRIESIESR . LB A B8 A& T H
AL STt B 7 o O N I Y B B 1 R NG vl N 1 T T o

(670 See 12C. F.R. § 220.5. WS EFHE /IO RAFMPE A T M0 A ZERMG R4S
S HRIE 27 W B 19 5 I B A TE AT A B0 00 5 T ST A Y E 2R Sk P R TR B0 U B A0 E i s AR
WA HRAMBHEEILESSE., ErTUBERIES KM EE SN, S UATE (63, Peter Fortune
3, 24 W,

(68) See 12C. F. R. § 220.6. & MK Aok AT AL % % )0 09 T 51 38 5 DL B BE 3 A X T 51 =2
G tABERIESMIES; EF: “TL4W” 5 MR R (ESOP) 165K ;
EH 1 BEK .

(691 See 12C.F.R. § 220.7. HEKPAAFXAIGTE W TI XSG EAHBE: £2
BT AT R A HE L ES: AR A (Joint back office) s WA fil ;s 5 20 MR 08 3K 5 45
£ B3 (Omnibus credit) ;5 ¥ 5% B 19 8835,

(70] See 12 C. F.R. §220.3 (a).

(71 ARIERBRREZ PR S50 0 AR, D5 O W 3K iR A 5 R A R, B R H At A S B £

(723 AWM SR ERRIFE A E WA G, 75X AN B . AR O A A A
T W Ry “fRIE4 B A7 (margin excess) A . FRIR 78 RAE 4 Kk 7 B9 AL 65 8 i % 209 O/ E 4
FEPALHEBHRIESRERLEBEIRESSERB,, A TE PP TUEAHEIERE N EEN
BWAE K, H b A b BRI R # L R R P I Rl RS KRR ) .

(733 ZWArE (6], Peter Fortune 3, 5 22~23 W,

(743 See http: //www. finra. org/ sites/ default/ files/ NoticeDocument/ p120911. pdf, last visited Nov. 8,
2016.
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(D fHERARE B Bogg 55

i AN T 4 32 iy A 3iE 4 B 5% 48 A 9 BF SRCE B GE o B0 R AR M B RS A BT Cpurpose
statement) , JCI& % B O B T W K BRE A DR IE @ B SR . X R S h — A % B AT
FRRAT I R BCIERAT A ARSI AT JRAERK L&Y BRARE
BEIUG DY AR RO, DR AR AT AT R R B T W K BE R A R IE B B SE, WR A
. LR OR BR AR B H R . R AT B A N D0 EE B AR DY B PR IR A B ST R TR
ALLRE AL O AR IR 4 BE SRR AR D BF B OR W0 B9 ot 55 R R B9 TR NS L JL b R S R
P 760

(2) AR B 48R 55

U LR E T 52 A — 5 ot UL B F R By R AR AT R AR N B9 8 30 55 AR BE RS
55 o BT FIAR JEE i N TE AN BY R BT AR XA HR IR 6 A AR AT Ay L O

B — AN AR H 00 Rl AR PR B A R R ORI 4 B SR ) 4 R A Y K Y
FEWRAT AR A, TEAR B OY BB S TR B ad 200 000 Kon. BUE % H DT % B AT AT
B[] R R4 8 BY 3 R B 46 Tl % B 4L 500 000 SEJT )5, M EBCIRMH 4 4 FR G -1 Bk
Fic. U8 KM FR G - 1 REMAE AR EA(E R, ZORM A MRS B 89 5E 3R AE B 9 6t
AR BRSO, A BT TR FE R R 4R A TR BRI B R fi e C7

R B e AR R AT i AR M ZE B4R 6 H 30 HZ 1Y 30 RIN$E3C £ FR G -
4, 0800 FA% FR G -4 REHMA AN EAMEE . 2R AE A B8R 2 & A R b1 i it 4l
AN IE R E R AR BT SR AR B R B AAE 6 H 30 H BIoR B2 aE BB, DL A 0 A Y
e it (81

M, xEREMEXIZFEEANN L EEE

Pl

X R L Z M b, 3 SEC. EWAE . FIETE N M &N EE I & A
HE . A E A, N H R W AT Bk AR ROE = A DA R R R L B
TWERMPGEUI, 55 F ANESEERANFIA, FEENLS3FHZERE LK
AN 2 Ao R S BT 2 By WA R0 ) B R S i B AR

(—) BEKE AEKEENHETHR

. ARERTLHOB R

X B S L A B B A, B SEC A FR AL A 52 K

SEC A& &t i A X IE S & 42 A FIES 22 5 iy A 5T . SEC 7 H % & fh 4

i
€5
[t

(753 See 12 C. F. R. §221.3 (¢) (1).
76 See FR U -1 OMB Number 7100 — 0115 Approval expires January 31, 2018; FR G -3 OMB
Number 7100 — 0018 Approval expires January 31, 2018.

(773 See 12 C. F.R. §221.3 (b) (4).

(783 See 12 C.F.R. §221.3 (b) (1).

793 See FR G — 1 OMB Number 7100 - 0011 Approval expires January 31, 2018,

(80) See 12 C.F.R. §221.3 (b) (3).

813 See FR G —4 OMB Number 7100 - 0011 Approval expires January 31, 2018.
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IEZ7 28 40 N FIAIE 957 38 5y B 2 B AF & T L B AR OC BL 7€ . 0820

W Ah . 3 TR AL LA L 2 X 3 N R SR R A By R AT MR . 2006 4R R DLET, B A H
A 27 22 5y T P 25 (NASD) DL R 4x [ ¥ iE 97 28 B B K A iE 97 28 40 NORIE 9% 52 &) B o 15
Fra TR, 2007 4 FF 46, m 4 mloll W /A 2 n a8 WAL A2 5 Bt (the Chicago Board
Options Exchange) & IEJF &0 N MIUESR A 5 B2 S A7 & T MU, 0830 5 26 [ 38 K il AL
M TE MR IE SR & 40 N FNIE 25 52 B i iy Rl i), e 32 1) SEC 19 M4 .

2. M ERTA RN BT

XF 3 A I S Rl BE A2 By 1 WA AT DL A O X AR AT By A R X AR AR AT AR N M A . &Sk
M ASAHLEENS, AW EEN RS ANTERFRE D #FEITRA,

M T 56 [ AR AT A R AR 2, R[] i AR AT MR A TR T AE X & R AT I B IR A g Bl A
HEHTEBRTZAMAES UMMM ZER, G, 58 m I E (the Comptroller of the Cur-
rency) Wi 4 E 41T (National Banks) ., FEEfE W E MK RN S BT, BKBHE
118 23 7 (the Federal Deposit Insurance Corporation) Al B F Wi & ML AR B AN 4% A I &
£ N 4R 47 (State Banks) , (84

BEXTARRAT AT N, B 2008 4F 4 @l & B S 55 [0 A8 AL OC 09 A Jmy R A 0850, R 4R
A EEI R EA T -2k, H 2008 455, AE4RATHMA AN W REAE Z E LI
SWHEMF [ the Farm Credit Administration (NCUA) | i & H X 4 & B/ [ the
National Credit Union Administration (NCUA) ] W54, 32 5K i 5k & XF B 52 45 5% 10
B0 1998 LR & 2007 4F LUHT . BR 1 RO A OF 8 R AR 5 AE 0 AL R BLAh,
fitf 0% ML A W 45 73 4 % [ the Office of Thrift Supervision (OTS) 1 1 2 W 4 JE 4 A7 i {5 A
FIHLF 22— 087 R E 2012 FF K, b 451 ZAEH AT B A7 EBAE &Il X H P
116 A3 3 H AL B IR LA A 548 . oA 335 A2 3 LKA iy e 4 . 088

(=) SEC My iE1T 3

WHT ik . (1934 UEFFZC S ik ) FF IR 75 Pk AL ) 3 BE 45 SEC,  3xX H: b i 4 £ PR Ay

82) Z W Wiy (42), Paul L. Kelly and John Micheal Webb X, % 1171 T, See also http: //
www. federalreserve. gov/ publications/annual-report/ files/2014-annual-report. pdf, last visited Nov. 8§,
2016.

(831 See http: //www. federalreserve. gov/boarddocs/ rptcongress/ann95. pdf, http: //www. fede-
ralreserve. gov/ boarddocs/ rptcongress /annual06 / pdf /ar06. pdf, http: //www. federalreserve. gov/ board-
docs / rptcongress / annual07 / pdf /ar07. pdf, last visited Nov. 8, 2016.

(84) ZWLATH (423, Paul L. Kelly and John Micheal Webb 3¢, 5 1172 1,

(850 MG ST HLIG UE A I N MO . R WA HURE AR 4 A SRR AR L BTN E ORI IR 4K E R R A
il

(861 I — B 39 P9 3E BE fig A0 AH C A 4k, B WL http: // www. federalreserve. gov/ boarddocs/ rptcongress /
annual08/pdf/ar08. pdf, LA S http: //www. federalreserve. gov/ publications/annual-report/ files/2015-
annual-report. pdf, f JG Vi [E] . 2016 4£ 11 A 8 H.

873 b — B W N 3E Bk il a0 A O A 45, ) L http: // www. federalreserve. gov/ boarddocs / rptcongress/
annual 98 /ann98. pdf, LI A& http: //www. federalreserve. gov/ boarddocs/ rptcongress/ annual07 / pdf /ar07. pdf,
WIE M e E . 2016 4E 11 H 8 H.,

(881 See http: //www. federalreserve. gov/publications/annual-report/files/2012-annual-report. pdf,
last visited Nov. 8, 2016.
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JBe 52 il 9% 58 oy R0 AL g, B899 AR SE IR il I 1 TR S TS AS B I U A PR SRR, B
(1934 UWEFR 22 Hp i) 0 B0 i 3 B 1% vk DA B AR i 9% v il 5 00 B0 00 — 448 FH . B B L R
Gy AW B R AR A (1934 WEZRAC i) Hl o MR, Bt (1934 IEZ7 38 5 k) FLE /i
A JE A aE T i R B Sl v a2 By B AT R .

POk AT ER AT S ERMERFEE. SECARZAMMGEEE. Bk, SECH
5 M6 it LA R G Ath 366 FR M A AL MG 2 TR) 2 BEAT (R R A e, B AT IR AL S X U M
U 4 S B S B R SEC; 1990 Hik, SEC @it H# W&, W EMBIFMEMR. A
AL LA SR AL E BB R E, RS RLR. Y YK, SEC AA R KA A
ik s .

SEC #ifa B A MNARE, ATU#EfTHA AL ZEWHA, UHEEMARRE S
R . IE AR R BCE R R I B L3S Sy B, D920 SEC b ] DK i I B R AL % 32 5
LW BB A 2 T AR, 98 iR fg, SEC RBMAEMAC LSS58 E MKk S 5% R
JBe 52 il 9 22 By BN B 0 2l . SEC W] DLl A R BLAY 38 Ik B 4R R R a . DAAE Ok BRI
g, JFAEE YRR Z T, — Tk A SR B AE A ak 3 PR M A A N gt e, BOR MR
B, L9 N SEC WY HE . A B EEALRY 38 E ik BE T LA A A L AR A R A A R AT ] A
SF B SR Rl 5 AZ Sy A, £

(=) RMEHRE

BROR B SOE S il B O 0] 5 BOM) S5 5T AT 00 =00 . (B R) S TEAT A AE AR 2 S 3 )
FE TR . B, R AR ) E K e i - il R U R I g a2 30 R g5 VR R

(891 See 15 U.S.C. § 78u. See also Grove v. First Nat’'l Bank, 489 F.2d 512, 1973 U. S. App.
N n Z WLAiiE 20, Louis Loss and Joel Seligman 4%, 2§ 1220 1,

907 Z W HiE (423, Paul L. Kelly and John Micheal Webb 4, 4§ 1172 T,

(913 See http: //www. sec. gov/about/whatwedo. shtml, last visited Nov. 8, 2016.

923 The Commission may, in its discretion, make such investigations as it deems necessary to
determine whether any person has violated, is violating, or is about to violate any provision of this title [ 15
USCS § § 78a et seq. |, the rules or regulations thereunder -+ See 15 U.S.C. §78u (a).

(933 The Commission is authorized in its discretion, to publish information concerning any such violations«+««+-
See 15 U.S.C. §78u (a).

(94 Whenever it shall appear to the Commission that any person is engaged or is about to engage in acts
or practices constituting a violation of any provision of this title [15 USCS § § 78a et seq. ], the rules or
regulations thereunder, <+--- , it may in its discretion bring an action in the proper district court of the United
States, the United States District Court for the District of Columbia, or the United States courts of any terri-
tory or other place subject to the jurisdiction of the United States, to enjoin such acts or practices, and upon a
proper showing a permanent or temporary injunction or restraining order shall be granted without bond. See 12
C.F.R. §78u (d).

953 Upon application of the Commission the district courts of the United States and the United States
courts of any territory or other place subject to the jurisdiction of the United States shall have jurisdiction to is-
sue writs of mandamus, injunctions, and orders commanding (1) any person to comply with the provisions of
this title [15 USCS § § 78a et seq. ], the rules, regulations, and orders therecunder-::+:- See 15 U. S. C.
§ 78u (e).
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fl 2z 2] P03 fg ¥, B8 0 R & R B AT ik 30 AR, BRI IR 120 4R, 060 WO E
e« TR A P E A E AL IO S R A AT

SEC A] DL i Jz i 5% i %% 52 &y FL N 3% 2 i 1 Ot a2 ml ik AR, RIIE K AT | AT R E
AR (1934 EHRL H ) BEMFFL. O B AIREERKEMERZ S M
W, Bk EEARE (1934 IEZR 38 k) 55 32 4552 2™ D5 W IR = ) &% . 0 i s I S
BT Gy KW AT AT N, A A ST R Y B T M Y B S Rl R S o ) R R A2 | G T R
TR BRI AR, EWERE . BR AR LIPAL DURE i 500 J7 38 J0 1 51 4 5 8 i
20 E MR AR OR . sk IR, EASR AT LB LIRS 2 500 ARG &L, HE
T 55 B B SR Rl R A8 By B 22 NUE B RGO O R IGE R S RS S B R0 L AR S 2w Ab DL
7/_%‘31:[]0[98]

BT iR (1934 WEHR G k), ik HEREZ B HMh g4 . #ln, #F 1992 41
United States of America v. Thomas Staniforth Z& 99 th | BUiF 38 #% Thomas Staniforth f#f 3
RE B R AR DL AE 52 e — 58 52 BKORR OR B B R AT . 0 A VR B2 BRI DR B 09 4 Bl ML A JR (18
U.S.C. §1014) 100 Y652 3] = I 48 55 . — & 78 45 52 HR A7 BF 350 A fd 5% 7 4 5t 75 B o
A B % R A Y 5 R T R A RCE A B DR IE A SR, WED D R - A R
AR — A0 B i R R PR . A T SR R W S8 Bk A DR E 4 5

€967 AR 45 TR 01 4fE W7 . Sim Lake ¥ ' X Ken Lay S JR B K452 18 U.S. C. § 1014, Z W http: //
money. cnn. com/2006/05/12/news/newsmakers/lay _ bench _ trial/index. htm? section = money _
latest. X A £ W, http: //abcnews. go. com/ Business/LegalCenter/Story? id =2003728 &page=1, /5
PilmlBfE . 2016 4F 11 H 8 H .

973 The Commission may transmit such evidence as may be available concerning such acts or practices
as may constitute a violation of any provision of this title [15 USCS § § 78a et seq. ] or the rules or regula-
tions thereunder to the Attorney General, who may, in his discretion, institute the necessary criminal proceed-
ings under this title [15 USCS § § 78a et seq. ] . See 15 U.S.C. § 78u (d).

(98]  Any person who willfully violates any provision of this title [15 USCS § § 78a et seq. ] ++==+* , or
any rule or regulation thereunder the violation of which is made unlawful or the observance of which is required
under the terms of this title [15 USCS § § 78a et seq. ], or any person who willfully and knowingly
makes, or causes to be made, any statement in any application, report, or document required to be filed un-
der this title [15 USCS § § 78a et seq. | or any rule or regulation thereunder -+ , which statement was
false or misleading with respect to any material fact, shall upon conviction be fined not more than $ 5, 000,
000, or imprisoned not more than 20 years, or both, except that when such person is a person other than a
natural person, a fine not exceeding $ 25, 000, 000 may be imposed; but no person shall be subject to
imprisonment under this section for the violation of any rule or regulation if he proves that he had no knowl-
edge of such rule or regulation. See 15 U. S. C. § 78{f.

(991 See United States of America v. Thomas Staniforth, 971 F. 2d 1355; 1992 U. S. App.

(o § 1014. Loan and credit applications generally; renewals and discounts; crop insurance. Whoever
knowingly makes any false statement or report, or willfully overvalues any land, property or security, for the
purpose of influencing in any way the action of the Federal Housing Administration, =+ , any institution the
accounts of which are insured by the Federal Deposit Insurance Corporation, ===+ , upon any application, ad-
vance, discount, purchase, purchase agreement, repurchase agreement, commitment, loan, or insurance a-
greement or application for insurance or a guarantee, or any change or extension of any of the same, by re-
newal , deferment of action or otherwise, or the acceptance, release, or substitution of security therefor, shall

be fined not more than $ 1, 000, 000 or imprisoned not more than 30 years or both. e+
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SR TR B R WA T R R . TR LRy, X R A =
fo 4 P AU W . B R A A AL NS M AR R, T R R R A L Il ek B
e e 40 V5 B AT XA — AR 1R AT ] AL AT A ROR 4E 45 0] 2R B RD B SK N B9 DR OIE 4
Sk [ QN N S o U U S T D0 B B S NS T UP o | S A D 2= N (D
JR R AR N CBIInA R P R AT DR UL EE R At s BOAR IR R AT LU G S R SR RS £
£ BB AT B B K 2 B 8

(M) REXRRE

(1934 EZR R B k) o5 29 M E ., HRIEZFm T MMM & F A B A EERT,
JERIZF T AR M HE A Ch S A BT A WA AT R AR . (1) i SIE R Rl 0
AT EiR G R NH AR QBT SR E MR TR (2) BAZ EREFHYF A,
B W10 A 6] AT 23 i B3R 25 Rl B R 0 A N AR A 0% G [WDRE 2 A B0 A BRI TG &k, TOD S R
e RSB AE B 1Y R ] 2y Gl R AR TR AN SR R P 6 5 B N BURE T I B 4 i
RPN NN TP S e ol H K (£ NG R < NG S T I 1 S N B e I
g s, Wik, MFAWEMBE LS RFULF L LA R, w2 @ 8 RS %k
A G . XA, WX HE ARERF EWAMER, ol @D EET AR
RH

RO I R N e T o vy el e (I P18 7 S == S £ v U S 0 VRl TR
AR, B2 g T (1934 HIE 25 58 S vk ) WA & Mk B e 2R Rl BE O 0 AT DL AE b AL B R A
(a private cause of action), FMIKLBEAEX AN LA —., 7 1968 4 ) Serzysko v.
Chase Manhattan Bank & U0 rfr, g g 56 T x5 U KL /9 $h0AT A B 25 100 K A 1 £ 3 B AL
BV RO e UOR ) B AT O B R R A B9 BR R ACA] Cimplied rights) . {HJ&, 1981 4F (1Y
Gilman v. Federal Deposit Insurance Corporation & OO R TR AW &, M AF . — &

(100  Every contract made in violation of any provisions of this title [15 USCS § § 78a et seq. ] or of
any rule or regulation thereunder. and every contract ( ««- ) heretofore or hereafter made, the performance of
which involves the violation of , or the continuance of any relationship or practice in violation of , any provision
of this title [15 USCS § § 78a et seq. ] or any rule or regulation thereunder, shall be void (1) as regards
the rights of any person who, in violation of any such provision, rule, or regulation, shall have made or en-
gaged in the performance of any such contract, and (2) as regards the rights of any person who. not being a
party to such contract, shall have acquired any right thereunder with actual knowledge of the facts by reason of
which the making or performance of such contract was in violation of any such provision, rule or regulation++-+-+ See
15 U.S.C. §78cc (h).

102) See William B. Caldwell and Joan Caldwell v. Genesco Employees Credit Association, 393 F.
Supp. 7413 1975 U. S. Dist. See also Serzysko v. Chase Manhattan Bank, 290 F. Supp. 74, 1968
U. S. Dist. See also Grove v. First Nat’l Bank, 352 F. Supp. 12503 1972 U. S. Dist. See First Nat’l
Bank v. Grove, 489 F.2d 512, 1973 U. S. App.

(1033 See Edward Serzysko v. Chase Manhattan Bank, 290 F. Supp. 74, 1968 U. S. Dist.

(1041 See Seymour Gilman and Rosalind K. Gilman v. Federal Deposit Insurance Corporation, 660 F. 2d
688; 1981 U. S. App.
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1970 40 (1934 WEFRAC B k) “HRIE4 ZoR” — W8 T ) B9, R s~y fRIE 4 25K
(8 SC 55 it i T A RO . AR IR A RN 2 OR A G E 2 R U i AR A, 4 T A RN AL
M VF R RN ZAEAE s R MRS i = Ik BEAE Cort v. Ash 28 OO p j 4G 56 7 i, U L
BHSTHRRMOAMIFR, ZHERZEBRABLER T X — WA 00, Kb, 72011 8
Costello v. Steven R. Grundon % U®rh w4 i, BARM R AIFE A ¥ U HLIWAE A FA
AR R ACAH, E Y AR N AT — A U R B A e, £ N AT R DL R
BN BT B Can affirmative defense) ., #t & 2. B0 UF R J& $& 5 BUM BT BF 19 56 He &%
(prerequisite) , EZE SR B X AMNE T, FERAASAREHFESRLEN—F . B
W EE, REEBERERT S Y v, 5 3R 54 W E AR 4 eyl A R L ™
B 08 28 9IE T AT . AR R ] T R A RO Y R A

I, FERERAISHEELREN

M BE A 80 4F 1Y W SEBROR B . 7E BF X R 5T R 9E S8 B 0 ) R R A RS it b
B PR 0 A RO LT WA A2 B G B BE . (RO B ARCA B BRI A M A AR Al
pe S 1S N =7 N Y NE2 L S PR 17 N = T T e ol s N = e A el i o2 R I 1
R,

(—) EBEAERIENIRRERRE

AT KW R, AATE A “fRIE 4 25K 7 (margin requirements) X 4> 545 ok %
AR BE R B BRI . B TR EREHIE P P E P A A Caccount equity) 5K FR
WE 4 (margin) T 3E 1 i B Caccount debt) F/x, B AMTFRIEL N “fRF 4 2k, 19
PRAE S ERH - E Bk ER, THWAAE 220,12 g HEME, U BN T HRIE 4 %
KRB LR FAWIEHRENTZMAE G 100%) 5 38565 M & 09 18 48 9 10 e K 5E 3K
MM 2EMH . EBAE— B FFE T AN A U BN R RIUF & ZR—8, BARKAE LS
TR H gy, Q10

(105 (f) Unlawful receipt of credit; exemptions. (1) It is unlawful for any United States person., or
any foreign person controlled by a United States person or acting on behalf of or in conjunction with such per-
son, to obtain, receive, or enjoy the beneficial use of a loan or other extension of credit from any lender
(without regard to whether the lender’s office or place of business is in a State or the transaction occurred in
whole or in part within a State) for the purpose of ( A) purchasing or carrying United States securities, or
(B) purchasing or carrying within the United States of any other securities, if , under this section or rules and
regulations prescribed thereunder, the loan or other credit transaction is prohibited or would be prohibited if it
had been made or the transaction had otherwise occurred in a lender’s office or other place of business in a
State ==+ See 15 U.S.C. § 78g (f).

(o) 422 U.S. 66, 95 S. Ct. 2080, 45 L. Ed. 2d 26 (1975).

(107 See James D. Cox, Robert W. Hillman and Donald C. Langevoort, Securities Regulation : cases
and materials » second edition, Aspen Law & Business, 1997, p.1137. See also Thomas Lee Hazen,
Securities Regulation : cases and materials , eighth edition, Thomson Reuters/West, 2009, p.1230.

(108  See John W. Costello, not individually, but as Litigation Trustee Under the Comdisco Litigation
Trust v. Steven R. Grundon, 651 F.3d 614; 2011 U. S. App.

(09 2 WRIE (63, Peter Fortune 3, 45 27 11,

o S WEiE 23, % 108 3L,
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StEEh, EWEE AL E IRIE A EORAE 1936 AT E kR & 55% . 1937 FE R BT
BEBERER 10%, ZRBWRE, FERPEE R 1946 F 3T 100% . 1947 4F FF 5
75%, 1949 ERER 50% . ZJEM 25 AEM, fRIE&ERFH A 18 A A s — &k, K
ARAE 500 ~80% Z M P, 1974 4E XM HRIES L RMER 50%, ZFEA /M
%g,j‘j_oﬂﬂl

Jules I. Bogen il Herman E. Krooss Hi# T 1936 4 £ 1958 4F [i] 3& Bk % 4 ) o X}
B R AIE 4 BEOR B fR R . R B 3% IR A K BT TIE 5 B SRR A O B T A O 0 RO LR . (1) R
WUF R s (2) EHTHHB/AE I E: (3) BEMMAKWE D ; (1 GRS
WA RIS, 112 Gikas A. Hardouvelis %W T H K A B —1934 £ F 1987 £ —
HEAT W 9% A B0, % BK At — MK HL 38 n R UE & IR 0 pe e 0 I T R B A AR G B e bk L BE
RL B AL A PR S 38 o DL R I S AR A R sk, A RE . KRS R EREIKIE . Pk
26U A S PR UE A BEOR G i . M R, 38 R A A IR IE A R A DR R — R . R S A
ORI D L R RS R R R IR 4 BEOR A K i Ok, O

LR A B b Gk B 5 AR sC By L A AT RO . — 0 1984 A W B 5T
Oy, B = i U0 0 UE 48 E B OR IR 4 5K R 08 0 A Bk g UYL JF BOORUE 4 oK
WA RAR I F F N E Y L 08, HE, 1987 EWR)G. B AFE, ILFEA A
TR 1929 I TR S LS, FARIUEE L5 & B 4 /NER B DL dF, 17 4]
YY9IE 75 38 5 BT % 46 Katzenbach M 9 B 58 O8I Sy, 56 66l 09 07 I 4 B0 00 76 95 1 1 fiE
HFTUEHEL S W& LR —DARMW T B, fOE 4 0 eT DLy A6l W e
j})f'(ijjo[lm]

1996 4F, W AT 36 B i 3= 5 09 4% MK 307 3R 78 ) B & 09 5 (statements) R
(1934 WEFE 22 5 ik ) My W3 7 1% 0F A REAR G M 52 B FR R B e W e . PR AP B R B L w b
W sk = Ak B, FR502, 25058 A 68 3 RF O 4 00 00 A8 3 i 1 3 3h b R
T ARk AR, B R EM RS IEE R AE R S MILE GEH &4
— L BAARAT) MR MR bR R X, XA R R, O

(11D See David A. Hsieh, Merton H. Miller, Margin regulation and stock market volatility, The
Journal of Finance , Vol. 45, No. 1, 1990, p. 3. See also R. Corwin Grube, O. Maurice Joy, Don B.
Panton . Market Responses to Federal Reserve Changes in the Initial Margin Requirement ., The Journal of Fi-
nance s Vol. 42, No.5, 1979, p.660. See also http: //www. federalreserve. gov/ publications / annual- re-
port/ files/2015-annual-report. pdf, last visited Nov. 8, 2016,

M2 ZWHiE (9, Jules I. Bogen and Herman E. Krooss 45, % 110~113 7T,

(113 See Gikas A. Hardouvelis, Margin requirements, volatility, and the transitory component of stock
prices » The American Economic Review , Vol. 80, No. 4, 1990, pp. 740~741.

(114  See Federal Reserve Board, A Review and Evaluation of Federal Margin Regulations. Dec. 1984.

18 Z WA (1113, David A. Hsieh, Merton H. Miller 3¢, %5 5 5.

(1160 See Paul H. Kupiec, Margin Requirements, Volatility, and Market Integrity: What Have We
Learned Since the Crash?, Journal of Financial Services Research , Vol. 13, No. 3, 1998, p.232.

M7 ZWhEiE (1113, David A. Hsieh, Merton H. Miller X, % 5 5,

(118  See Katzenbach, N. , An Overview of Program Trading and its Impact on Current Market Prac-
tices. A study commissioned by the New York Stock Exchange. Dec. 1987,

M9 ZUWETHE (1167, Paul H. Kupiee 30, %5 233 5T,

(1200 See Alan Greenspan, Statements to the Congress., Federal Reserve Bulletin. Jan. 1996.
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(Z) ZTEARERHN O I

20 22 60 AR E 70 4EAR, — SR IF IR B AT ARIE & R I M AR . 1987 AR HIE
Frii B Rk B 2 R, A O B B Al YT S By 2 A B K Bk 0 E R R R A2 B 06 e, 2D
2000 AE LAIE R SRR BE 28 G BB ok, Wol BIAAIES ERETAMMW L., 2 H 1974
PR, HBERA FBRMAIESZER, SXEHPUATLKR.

1. Boxt & o 3L &

RATHFNK, RIS BERERERT FEFEARERRMEN. B E X ExR
BY J& Thomas Gale Moore (1966), figH , FIUEE BERF B EMNH AP shEAZm, 4
TE 4 ORI A LIS Hbr. rTRem B AR, BEESm AR AFHRILERE N
AL BE PR IE 4 BEOR A WS . JOF BRI R AR AN B, O

R. Corwin Grube (1979) %ikN, fRIE4 B RMARfL B T EBAEXT 5 0 B %,
XA E LM AL S BT . AL, T X AR IE 4 38 0 A A 0 R R N XERR Y, T
TN R PRAIE 42 0 0 S R G 3 B, (T S 6 T R IE A 8 A RN AN B8 — B, aX (A 98 B i AN
AE 38 o 2l AR PR IE 4 R 1) T A 4 L B O B R 0 15 5 . 929 James A. Largay I (1973)
S5 R BE FE PR IR A B OR B X RO X AR ME L (H G 8% 19331969 AR A HE . M Tk
H, ERIEESZERW ML S HIN, BRENK A /N T B, HX T IR
AN R IE A R A R . JF N BE W SR B RS A R, O

G. William Schwert (1989) #& 1, S48 3¢ B Af AT LU o FF R UE 4 225K 48 7t 2] 3k °F
100 % (Ao BP0 Wy 09 Jie K BY 3R M (B 3 7 S &) ok BH 1k £ 3F 4 B¥ 3K i 3% . iR 1946
AEABRE AR LR AIE 4 BF 3R Y AR b BT 22 Ml f w7 B B 6 B A W oK . B AR Dk B R R M oK
R AH I . PRAIE 4 B RS BN KT A E . R A i Bh 3R R IE 4 0% 3K R 4D AR Bt
JEARA B, AH AN R DL U I SE B A Y BRSO I SR A A B Mk s R AR e, T
BREAIESERITEESSBEMR LTS E T, 4 FEMKE T B, Mk h . 3 E
SEOREWEANIHAT N, mMAEA M A LB R T H, 0%

David A. Hsieh (1990) 445, 351K A B2 1 O IF 4 22 SR A nl AE B 4h % i 55 17 %
(0% s = A g, PRI 4 BEOR MR 5 R EE N RIE & R — B sh R, HEp
MapHrx WAL E, BfER, RETHEDIRSRIESRAE A, RIESRKYE
TRIE 4 BOR 2 A E, iy B, AR & RIE & 2R, Mo &nh, LK

(120 See G. William Schwert, Margin requirements and stock volatility s Journal of Financial Services
Research , Vol. 3, No.2~3, 1989, p. 153. See also Gikas A. Hardouvelis and Panayiotis Theodossiou ,
The Asymmetric Relation between Initial Margin Requirements and Stock Market Volatility across Bull and
Bear Markets, The Review of Financial Studies, Vol. 15, No. 5, 2002, p.1526.

22 ZWarE (6], Peter Fortune 3¢, 5§ 19 1,

(1231 See Thomas Gale Moore, Stock Market Margin Requirements, Journal of Political Economy ,
No. 74, p. 2, 1966, pp.165~166.

(120 See R. Corwin Grube, O. Maurice Joy, Don B. Panton, Market Responses to Federal Reserve
Changes in the Initial Margin Requirement. The Jouwrnal of Finance , Vol. 42, No.5, 1979, pp.672~
673.

(125  See James A. Largay III, Richard R. West, Margin Changes and Stock Price Behavior. Jowrnal
of Political Economy , Vol. 81, No. 2, 1973, pp. 328~329.

20 ZWETHE (1213, G. William Schwert 3¢, 5% 161~162 T,

81 —
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B AR DR IE 4 B2k, MW G0 A0 i 3G W sh @ % LA, B R DLW 3 RiE 4 Bk 5 %
By R A A OC . BN B R S DR IE 4 BF K AT BE X B R AR S e, TC AT IR IE 4
SR 5 R SR P B A A T B R e, 120

2. XFHBHI A

SCRE R HEAT B0 HE T R T L Bl . AR A R W, TR O IR A R
P ) /& Gikas A. Hardouvelis, Hardouvelis (1990) 81, & M #) 46 (R IE 4 ER, 5 &M
W Bl I R DL R A 0 P T 5 A i 5 R AR A (B 0 i BE B T R OG . RIS ORI 4 R AE K
AR HEAN S, A mT DL A B HLAT Rl ok i A g . U2 Gikas A. Hardouvelis (2002) 4
#—dE i, RIES SRS RM R EIELME .. EXFRBCHR, =38 0 A AH e 4T
W, MAERT AN, fEREME e B IRk, & 0 Rk 4 R R A R EE
F iy L 0129

Fb %2 35 B9 BF 58 AR AL F5 Wen-Chung Guo (2011) %5 v [E 2 & fif i (0 398 e v, b
fiifa i, WMARKRHzhE (KHEAFE ZHBALN., ERFEG—E KM, BRI
(BB PR OUE A R & T BURCAR M RS A B Bl & (B0 SRkl 3l 5 0 A
9 BEARAT AT 2808 23 77 AR A e s L, O30

WPHMRIE S 2R E R AR K2 R, ZFRERHLEHRM D TIEFERE ., REL
G, R T REEMAE ., B2, Dudley G. Luckett (1982) #5 1, ik 6% ih g 7 35 Bt
A ER ., REME S MW R EE N EH bR, Bk 288 1929 4F K0 56 Kk J5 Bk i 3
e RN TR W= N 1 IS T N R et A s O = = Wl N R A i U

Bl a2 B W BBk B R B FR o “ B HERN” (pyramiding effect) , Bl B ¥4 8 R A
“R BN (depyramiding effect) , i “VR G BN " (snowballing effect) , # % #
A AR L RS, MRS AR Bk, BB RS BRI, Ak A &R DL T 2 i A AR
WK 0T 22 ) SR, S EOR SEAN RS S T RS kAR Y A (EAR T BE S UK M i B A
RN AE B AR N BRI NIRRT B I A i R A, K A B R
e, AN RAEZBERNBAEDMIESS, XSBCTRN WS — 2 T, MW S A3
ZIMBR N E PGB INEE 4, X BERGARNGE LN, BEMIER S, RN
SRk, X2 —F A KL (self-reinforcing) BYMLHI . MM KT XS EM
Al fE Pk DL Ko R, (152

2n Z WA (1113, David A. Hsieh, Merton H. Miller 3¢, %5 28 5,

(1289 = WARIE (1133, Gikas A. Hardouvelis X, %5 759 T .

(129 See Gikas A. Hardouvelis and Panayiotis Theodossiou, The Asymmetric Relation between Initial
Margin Requirements and Stock Market Volatility across Bull and Bear Markets. The Review of Financial
Studies s Vol. 15, No. 5, 2002, pp.1555~1556.

(130 See Wen-Chung Guo, Frank Yong Wang., Ho-Mou Wu, Financial leverage and market volatility
with diverse beliefs , Economic Theory , Vol. 47, No.2~3, 2011, pp. 339~340, 360~361.

(130  See Dudley G. Luckett, On the effectiveness of the Federal Reserve’s margin requirement, The
Journal of Finance, Vol. 37, No.3, 1982, pp. 787~788, 794~795.

(32 ZWAEiE (93, Jules I. Bogen and Herman E. Krooss X, %5 42~43, 48~49 7, X 1 %
DR (7). % 115, 119 B, See also Dudley G. Luckett, On the effectiveness of the Federal Reserve’s
margin requirement, The Jowrnal of Finance , Vol.37, No.3, 1982, p. 788. X a[ & WHiyE (1137,
Gikas A. Hardouvelis X, %5 736 71, X A Z UL HiAE (363, Peter Fortune 3, %% 3 BT .
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BE R UE 4 SR, nl DL RR ] 45 BE AR 8 B K W SK A S A B R R DR R AN BT A AR
BE o R, PRUEG AL T b, REAR T B BT A RSS2 T B . A BEIE 2R DR R
AN ZZ P I RIR O . PR IE 4 FORAE Sy — P A R PE A RO L AR 0 oD Rl B S BRI T
o s TR MAER . Gkas A. Hardouvelis (2002) SE455045 . W58 & W 24 76 Bl o 3R
[F) A28 i bt o0 3 0 PR IE A 0K . YRR A © AR T kL RO TT GG N PR IE 4 B,y sk
B S 2R HE RN B I M N 2 I R AR BR DR IE 4 R . DR BCSE T  R R E L O

N, EEREMAXSGEELIBEXNKRENE R

e S il B 52 By B WA R — D B A T S S Dk R BT . T 3 R X T R SR
A2 oy FAT 3l B9 4 BE R B R O R B Pl B R e AR L T ) B SR R BT A B Y
5 PR S IR T AR e XU R AW, (NSl R E L g R DL Al G
RALE RO A, NBEESWHRR . NG —DMER, kA TSR R
AR (M A R R — A AR Y SR T DR R e R A L AR B LA B0 M A i e 2 5
A, REMEER RS 80 FMLERM A RMBEART XE-IMHEE RN M,
WM T 2B ZHIE .

B, BMEMBERENERESANNGAF LSS R HERMAT SRR, 1934
1971 4, EHE Dy 30 2 4F 5 Al L 5% Bl B A 00 D0 HE 28 A e Al . Ol B BN 3 N 2R R
PIRI 55, Bl MR AT iR Bt A B . B Y RB SR b, BE A A K
B A WhALA B B SE R RIS B . e R . 3% TS AR BE IR 2R T 3 Bl B AC 5 AT B U A Al
7 HE AT LA 2R B B B G IR A AE 1986 4R BT X AL AT W Wy b B 3 Aot I 2 A 3 B SR Rl
GG L AT R A R Y BRI BB R B M AR SE . AL RS M CE B R
ERWAEANEEXNRE BN THNEE SR, ENEATSRE T KL
Gy = [8) B[R] o (0 M A > Jm A5 DL 15 T B O R AT R L DL X R A A XU

B, WEMRELSMERATS SR MW, &2 MR T LR R
TEEM L AR T, MEREME LS NEEEE - K EEIm 50, mEREA
W LA ) AT or T . SRR B AR R AR SEHR i 5 SEC. Sk A 5 Ml BR AT
W LM . SEHR AR . SEC 525 B, L. SEC HREMFENMZ K2 T 54
o XM, MWIEZRBBEZ S HEEE, 858 PArBcf, G850 $ 504 SR 57
. # A B HL A

= BAREUATAT ROBE A9 4 0 . AR ME UL A A B B R RF ROKFE O e R S, g S
B A B OB ) WL R SR T SRR B OR A — BUASIE . A, A R R T R R A L AR
Wiy, M, “BOM R I TR R . DA AR5 e A . 18Uk gz
EERAATZ S Z )5, B A A YU SR 58 5 Fr SR W52 T B, L L+ 4F
K—EPRFFME 20024 1% 20 22 60 AR AR ISR . AR Hh BL A B U B . U IR AR
AN BB Sy B 55 R G AL AT 2 B B R . BROVE R AR L T M A RO SR .

(133 ZWHEiE (1297, Gikas A. Hardouvelis and Panayiotis Theodossiou 3, %% 1556 T1 .

(30 See 12 C. F.R. §207.112. i F G MM AE 1998 £ IF A U MM, &M HEHAEK LS 2
12 C.F.R. §221.124, WHILTFEA L.

(135 Z W HIE (1), Peter Fortune X s 45 20, 31 W,
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Xt b € B SR U AL By M LM AE S B, T LR BE . R 2015 4R BEUCRT A Rl B 4 W
SRl A R TTE R A R AT 7. 2% M 19. 6%, U0 35 Ah e HLAG Y FT AT 2 Gk
BSMEE L0, HEAMRIATMEANED ., 53EE 1929 4 K EHLZ /18915 I B 26
L. b I R B T 37 S I Bl 2 RS I SR R 5 B R O™ R M R TE R R o8 &
WA, 2016 4R LR, TR G R IR T X 45 M AL MR 4T . A5 0 0 WA T R AR SR R B
FLAF S CAn o8 /\ 2% I8 42 O 38 45 by Ak %8 80 T Rl b IR SR S BE RO AT AR e 1 ) . R T A
[t A7 0 10 Xk T o ol e R L Y L By 2 AT R AL R

fif 48 56 [E S ey 2 0 . TR IR A e S A BE 52 by M AR AR JL Dy T i R BE — AP i 52 3 .
— SRR BAT L MR BHE ST, Mk e AT B HOE N 2 Ry TR R R AT R
. FEMESRES, TUKERE SHEFHEIH VAT ARE S 2GR
WO G — WA, By BRI ERN, BRI 5 5 N 5L
RPN — Bobk s =R AT BN 5 I 4 I B SE Rl BT 2 B 7 i vk AT O B9 R SR .
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