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[ Abstract] Regarding the modification on current Securities Act, there are two approaches
that could be followed: one is to modify the Securities Act by focusing on the technical perfection;
the other is to reconstruct the systems of the Securities Act on the basis of the conversion of the
legislative concepts. This paper aims at the analysis of the efficacy of current Securities Act and
demonstration on the major amendments proposal to demonstrate and advocate the necessity and
feasibility of the latter modification approach. Firstly,it explores the construction philosophy of the
Securities Act which is the precondition to determine the performance of the Securities Act. Then,
it scientifically defines the boundary of the securities market which should be regulated by the se-
curities laws. Finally, it puts forward some suggestions on the completeness and rationalization of
the legal relationship of the securities as well as the philosophy conversion and function reconstruc-
tion of the securities supervision. The analysis above all is all around the reconstruction of the do-

mestic concrete securities legal systems,and it would be beneficial to the relevant legislation.
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