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1. RILBEROBR S AT GISA HLHI

BEDIIATA - 259 K77 Y74 v 7O EIE, GTMS A
GISA Board %35 L TWA I H bo Hiaboi@ ), GISA HHIO HE 3
BRUEETDH Y, PEFROBBL GISA Board % ¥ L T2 L) HE%E
BZOHBEFEBICET 22 dhuL, MEZTISRITIEHDH D10,

PRSI, SoBIMICHEZE, BUA7aR R &1d, TFIZEFIEOFREER
(Lyby—%vr) KL, AEHMET5IEL4L07, 2T, Fi
A OFIZE (LY b)) OB EWTH b FREREIEKIE, HED X =12
el 9 % Flds 2 ARAET % 72D [CBUABR O HFICA D AA TV 0B, 3 5 F)
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PALAR P I EE 522 L) B ENIT T Ewn) b dhHp 0,
LA Laas, FREMEE, BO72bICAHRERORIED72dIcae(f »
FERTAHIEDHE, VIET O AHBIITRL, FEMIC, EE

(176) Hizk Part IL.D (f (P 85 % 175 (2021) 74 H)) ZM,

(177)  See Marcel Kahan & Edward Rock, Symbolic Corporate Governance Poli-
tics, 94 B.U.L.Rev.1997, 2027 (2014). See also Barak OrBacH, REGULA-
TIoN: WHyY aND How THE STATE Recurates 199 (2013) ("L > by —F >
75 [rent seeking] ®FEEIL, BLlilZFIH L CRMARREZERT 5174 %50
BTABICLIELIEAH SN S, LY by —=F 0 7178 1%, RIS H
HORAEAZHEET 2WEHOTRTOEENL, LY MY —F 7D R ME
FIRE RS S &MRICER L 2205 7208 5.0 (WEAR) (D,
ORBACH, REGULATION & § 5% ]o —fZFBHE LT, See Gordon Tullock,
The Welfare Costs of Tariffs, Monopolies, and Theft, 5 W.Econ.].224
(1967).

(178) Dennis C. MUELLER, PusLic Cuoicelll 475 (2003).

(179) Barak Orbach, Invisible Lawmaking, 79 U.Cur. L.Rev.1, 1 (2012).
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GTMS /MBSO B SRZELHEEL, =74 T4 - 2FIFT 70T
4T RMHEL LI LT kT TERMOBEFER—I VDAL~
YT T ERRLRDWRESD S L) RTH D82,

2. FIREEAOMET)
2015 4E 4 ARICRM OB ERER—F VRO SN 5 T TIE, GTSM X
IIAT4 7T R T 74 v IligEE L Twi, REMOEEHE

(180) Id. at 15; Barak Orbach, What Is Regulation?, 30 YaLE J.Rec. ONLINE 1,
5-6 (2012). See also OreacH, REGULATION, supra note 177, at 199 ("% v
7F v — (Capture) @id bbb LbFr 75 v— &1, "HEHES
PHEIOMTHTHREAINTLE) L Z2EKT S, Thbb, BillHESE
A, HEERIVL, BEHOMTHICET L) ICREEZR-TZETH
%.1); George Stigler, The Theory of Economic Regulation, 2 BELL J.
EcoN. & Momt.Scr. 3, 5 (1971) ("—#¢iwme LT, MBI PEZEIC X - THAEL
SN, EFOFEEE B L THIM»RREI SN, @Hshs L)), Hilil
&5 "Rx7Fr—, Wiz, PTEOMSERPGRENEE L2SHe L,
see Chao Xi, The Political Economy of Takeover Regulation: What Does
the Mandatory Bid Rule In China Tells Us?, 2015 J.Bus. L. 142, 153-54
(2015).

(181) 4k Part III. E. 2 B,

(182) 4k Part II1. E. 3 B,
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LT REPEHLOMBEIZ, HEwmlZE QSN Twz (D35, L LS
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25, K&, HERRELRODLEVIET, BEDZIAT1 - 25
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YA U 7% LIWRMND D 5. dldratt e EORRHMAIE, (BRI 2 el
2B 5 HEOMRDRE D720, MEIOT VNSO X % IT B3I ¥
GAVEMIP—CAOFWNE L5 252 LI LTS H 5 (D
36)180, ZORFIE, 24T A UNOI T RT 7 TA YT T Ty T
T —LORRBELDA VI 2 —HOMRTE L, MEE, =247 4 -7
TIORT Ty TA Y TR=FVERREET D L) ETEARD Sk o 7B
HO—1%, MEHRZRAT LIV —TOREERZICH 72809 (A
32) (185)

BUFHEBEOEEIEZ, COX)BRFRIELL AVEZEZTWD 08,
&, EHRRHOEVARAERBOT7 7 V74 VI R=FIVDOEI A AL T
&, TNZIDy =57y FETHHBERLHLNERLY, L E G
% (E24, E25) W80, L L&2%s, AEIGIE, "V MY vy (B0
Mok 2IEY{E]) EBIE (L by=F22) EOM,L ¥y v 705% 5 el
RIS %188, GISA board DAIFZDOERIC, AOFILRIZ L HIEHSTLE L

(183) See Interview with D, supra note 113 (b (% 85% 1% (2021) 62
H]), at 35.

(184) Id.at 36.

(185) See Interview with A, supra note 113 (Wb (4 85% 1% (2021) 62
H]), at 32.

(186) See Interview with E, supra note 113 (W (% 85% 1% (2021) 62
H)), at 24, 25.

(187) Id.

(188) Kahan & Rock, supra note 177, at 2027.
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5o 51T, INLOFREHMEIE, 25— 17 v TRELMAZRER O
Db, LY MEERL, BEWELRENDT 7 ADORIFLE§ED T
WHERDZELTE L),

itz g, BB, PR ELRBOBEFRER—F LHFRDONL
20154E 4 HRF T, 2799 F77 71 Y IBOR%R, MO HREME
BETHWRMEZ KDL L) ICHET L2 LBV DTH b,

3. EH®D GISA Board D#EDAL YT 4T

RMOBEMER—INDBIZIATA - 7 TIRT 7 VT4 ¥ T afiieEd
DEERL VT AT, A= Ty TREOEEMELHTHILT
ZOWGEERKILTHI L THL W0, 1T, HERKEORMIZBZ
L —EDKIEIZE EDODHI LI D, BEMEDOBIT, RMDOEEHE
R=FVIE, TRXCOTEY 27 bOFEHEHRET, Zofbh, B4R
ER=F NV EOTO Y 27 PHFRMITERD DR EIEZ S (A7, A9) 19D,

(189) See OrBACH, REGULATION, supra note 177, at 199 ("T#HpEERAFIL, Kx
B OO HIRM 2B AEE S5 2 & 2B, BRI HHNI R
FTHIEDDHD, COFPIE, HEE (REXEOWKE) WHFOFIRE 2T
HREGBIHNC R A XD ITHELY 5 2 5.0).

(190) Wik Part IL A1 ([FREE] Part LA 1 O EEbN D, (I (FEEU %
1% (2020) 149 HPLT))) &,

(191) See Interview with A, supra note 113 (th (% 85% 1% (2021) 62
H)), at 7, 9.
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DEBFATLIEND D, ThiE, GISA RENKMT 5 R 7 % BUHFAH
NBEVRLTHS (A8) 192,

AV FEa—TORER 5, GISASHPRKLAY, FFkE Lz L
7S, FSC & GTSM EARDP S ORI E S SNV A BHHI L
BIBDNZ B RPN ELENLY A2 Z#IT L7720, GTSM I,
JEEEIZHL L O E Z A, PICM % &0 TIRARRHEIZ b i KBRICHEBL S
509, DX <AV Ry MIESTEOFEILD, HHHEET
X, BAEMWTHAS (Bl4, B9, D13, D34) 19,

512, (GTSM o dRIZRESIND) BHFIE, GISA Board ™~ & 47iliE
DEGRE, BUFDSFRAEL, BEMEZGR2EVIHIRMEIELWD, 207

(192)  See id.at 8. T, FSC @ & 9 ZEUFEEAY X 7 N TH Y, "HRFH
T, BREMT, AFX ¥ I NERAMET B0, TRILHEEEZ MEEZ 2 B0
R HH ORI 2 EOLFE L WREIZORB IV A7 2 ST L%
RN BEASH s T EIZEHA D L REMEDH S0 MaxweLL L. Stearns &
Topp J.Zywicki, PusLic CrHoicE CONCEPTS AND APPLICATIONS IN Law 348
(2009) (W) .

(193) wizk Part IIL.B. 2. (1 (3485 % 17 (2021) 67 H)) ZH,

(194)  See Interview with B, supra note 113, at 14, 49; Interview with D, supra
note 113 ( (3E4285% 15 (2021) 62 H)), at 13, 34.FSC & GTSM ®
BBEREOBP 28I, EREHOMEZ & B wiEtksd 5. g,
TREE DB O HI DA H LI BETIZ & Sbih, ZOMoBOk
HEZBEICTZ2L0w) T AV EY gy LwH T THhbH,
STEARNS & ZYWICKI, supra note 192, at 363 (BI{EEME). Zhic L - T,
FSC OEMEZR RIS, WMRBY VA XA DG EMENRELD D,
% L CCTOHEFRMEZBRTLEV) VB ZHNTELRELND S,

(195) Wei-Se Jian, Chuang Gui Ban Zuo Da Ni Zeng Xiao F Gu [With the Rise
of the GISA Board GTSM Considers Attracting Registration by Foreign
Startups], JiNG J1 R1 Bao [Econ. Day] (Apr.13, 2015) (Taiwan), http:
//udn. com/news/story/7254/832724 ([FR#&TE] 2020 4F 3 H 21 HHfEFA T &
7).
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95 L9 (B3, B23, ED) 1), k& LTAHANE, ThoDOFHE, #
BRBEEZEFITEKETHE D 2DIZ RSN, GTSMPBZZ AL T4 - ¥
GIRT 7T VT EEETLROAL ey T 4 THRRBOE &HER—
INVDA ey T4 TR L EERT B W7,

GTSM ~OHIF» 6 DB, GEOIIATA -2 FIFT7 70T
4 Y TRETEA VT4 TIZOWTESIZHNES 2D 5. BEOK
BHRM# £ ~ & — (The Investor Protection Center, “IPC") &, 7 % A DF
HLFEDOIFGAT 7 v a v LAY £ 9 . IPC TIXBUFATTEER
AW R LT A OT, IPC OPEIZBT 5 HlEEHEOITHIZ, o
B ORI D 72 DV 2 5B % 52 0T B W RETEASFEH 1R 198)

IPC & [ 12, 2014 4E 1 H @ GISA Board O fli%iE, BEBHFIHER
RHEDOHERTHRAHDOLY 7+ —AX Y PEDVIAMHEL Y T+ — AR b
RIFATWD Z EDFIRE 2209, FSCIZk->Tary br—LEhTn3

(196) See Interview with B, supra note 113, at 23; Interview with E, supra
note 113 (1 (¥4 85 % 17 (2021) 62 H)), at 1, 3.

(197)  See SteaRNs & ZyWwickl, supra note 192, at 358 ("REHEFEH L, HHED L ¥
YT TREESALIT) A M 2 B RPEN X, IR A 2
BiEELEFUML TV D) GRRAATES),

(198) See Wang & Lin, supra note 25 (1. ({5 84 % 175 (2020) 144 H)), at
150-51.

(199) See Ching-Ping Shao, Representative Litigation in Corporate and Securi-
ties Laws by Government-Sanctioned Nonprofit Organizations: Lessons
from Taiwan, 15 Asian-Pac.L. & Por’v].58, 74 (2013) ("IPC ®#ufriZ,
PR & V) mTI WIS H 5 2 L 2 F TR, PEFER>H%
EVZAMGEREAD LN TE D) T 7+ —ARX Y PRAT) EfFE W
ISP ST B E, BN AT L REFEMO 2 oINS, 01l
Fx, RS L, PRSP Z Y 74— A X Y P FRZHBTE 501
L, BEE, A, RWEERSRAZIET LI LIS o THAI NS,
Chao Xi & Yugang Chen, Does Cumulative Voting Matter? The Case of
China: An Empirical Assessment, 15 EuroPEaN Bus. Orc L. Rev. 585, 605-
06 (2014) ; see also John Armour et al., Private Enforcement of Corporate
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WKEBIIAT4 - 29 RT 70 FA YT Ty N7+ —ADEFTENDLTTO)
TRkE L LCoRElA R Lz, 7225, BRI ERMEL R L2203
BT R&ETHE D32, 759 K77 074 v 7OmKIE, RE&EZT

Law: An Empirical Comparison of the United Kingdom and the United
States, 6 ]J. EmpricaL L. Stup. 687, 688-96 (2009).

(200) Chwen-Wen Chen, Cai Jing Guan Zhi Fa Zhi De Xian Fa Si Kao, [Con-
stitutional Thinking about the Financial and Economic Regulatory Re-
gime], 148 XiaN ZueNG Sur Da1 [Const. Rev. 13, 16-17 (2014) (Taiwan).

(201) #j FSC 23 v ¥ 3+ —® Kuo-Chuan Lin #¥%1x, FSC &, &Rliidofkms
DHEFEDS, SRDA /) RXR=2a VXD BREPICKRELLEEZTNEDT
BEOBNHIE, T24F74 - 27T KT 7 T4 TDL) BBz heme
VAR —ERA%HOL I LI L THMWTH S L5, Spenser Y.
Ho et al., Wang Lu Shi Dai De Jin Rong Xiao Fei Zhe Bao Hu [The Fi-
nancial Consumer Protection in the Age of the Internet], 238 Yur Dan Fa
Xue Za Zm [Tarwan L.Rev.] 37, 48-49 (2015), TNz, FSC WNEBDOHK
BIZ/BIELE D A A OB & EOFEB 2B L GERE 2 T CoRBERMEE
EEDREFLWEEZTLE ) WHEEMYSDH 5,

(202) See Interview with D, supra note 113 (b ({5 85% 1% (2021) 62

(167)
(#:%2021) 85—2—89



THLABEWEOT 722 TREAL, $52LI2HDH, ZD7zDIT,
L, 2474 - 25T 877 T R, REOEEHER
—INVICHBAZRDH I LT, HAROIMELZ LD RRMICFERHT L2 L
RIS % B L FHRT 5 (D11) 200,

2015 4F 4 HRICBRIRENZ2HBED 2 77 V7 7 74 v 7 BHITRA L,
BrLwiix, FSC2%, GISA Board &3, REOKR—sViczs A5
£ 09 RT77 T4 TOEERRDIZTETH D, 20154 4 J] 30
H, FSCix, GTSM I, BEEHL LCof#Ez iz Ls, R0TS
YR TA=LDI ST RT 7 T T OENEE BT ANV TH DT
TAN= P R=F VB OFAT 2 #BA T 729, BENE T8k 1,
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VI YAT L) RS0,

KEZ 59 F7 7y FikiE, B4&ER—2 iz, FHEMIC, REOTY—
FE—N—L LTI ITIRT 7 VT4 YT THT 7 —SNT 0 EREHRICIE
DRV LR ST LHEHEZEDLEL I LI L0, BEWER—F

H)), at 34.
(203) Hijuk Part II1. C. 1 M,
(204) See Interview with D, supra note 113 (b ({5 85% 1% (2021) 62

H)), at 11.
(205)  GISA HH - 78 (27) (k GE%#84% 15 [(2020) 145 H)) 528 5451
Bk

(206) Xu Ni Shi Jie Fa Zhan Fa Gui Tiao Shi Gui Hua Fang An [A Proposal
to Adapt the Current Legal Regime to a Rising Online World], EXEcuTIvE
Yuan (Dec. 30, 2014) (Taiwan), http://www.ey. gov. tw/News_Content.
aspxn=3D06E532B0D8316C&sms=4 ACFA38B877F185F&s=A1747AEA93F0B
F62 ([FR#E] 2020 4 3 ] 21 HIERRTEF).

(207) Lars Hornuf & Armin Schwienbacher, Which Securities Regulation Pro-
motes Crowdinvesting? 917 (unpublished manuscript) (2014), http://
ssrn. com/abstract=2412124. 77— b F—/3—1%, RNETLHOIIED 72012 2
DOREERIZT 121, RIEATLOIED0IZ, 77— P F—r3=5%
TTEEOEKRNG~OT 7t A %S L2 THY, 2D, 1
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APIFO/=DIUETH B (A7, Al3, A30) @0,

HWVIILERGIREZMET 5, 22081, 77— bF—23=% T4FEOMINH
(reputational intermediary) & LCoO%EZRI2L, FITHIC L AIHEHREIR
RRIREBRERVEHTHIEZWHEICTSHI L TH S, Joun C. COFFEE
JR., GATEKEEPERS: THE PROFESSIONS AND CORPORATE GOVERNANCE 2 (2006).

(208) Hiak Part 1.B. 4. (L (4284 % 15 (2020) 157 EH)) =,

(209) FTa— T4 Ty AREBT AR, BITHE LEEROBMOERDO R
TEOMEZFERT 27-DICHELTFETHY, CNIE-T, =747 +4 -
259 KT 7 T4V TTy N7 d— NI BB REERERE & L TRk e
L, i LCRBESLE, 2045 2RHTEL X912 % %, See
Agrawal et al., supra note 29 (I (584 % 175 (2020) 146 H)), at 18,
20, 22, 24-25, 28, 30.

(210) See Interview with A, supra note 113 (Hh (#:%:85% 1% (2021) 62
H)), at 7, 13, 30. TIAXR=bR=FVHHNL, 7 F9 K77 T4 07
DFATEIRT = TH A MBS ZICHET 2 HEWMERZ T 500, REK—
ZVAs, FATHOWNERH, SEt, REICHEI LW LR RS S &I
Mz, BEOFNIRERFHIZOWTTF2— - T4V VAZETL, &
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(211) Hiak Parts III. E. 2-3 [,

(212) GTSM IZ &, WNOVEOBMEENOE I A AOFELHFAL, Y A
JEBOBFENOFTT, REODZII NI T4 0T TI9 vV 74—b% &
O RKIER L, MBEAY— b7 v TREOBETELIET B 72012 —
BB Z ERm L7 DI & THS, Order of the GTSM, ZhengGui-
Xin-Zi No. 10500006361 (passed on Jan.8, 2016) (Taiwan).

(213) #HIz1Z, Part IL.B.1 (k (%84 %1% (2020) 160 H)) Tuk-~7zb),
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