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Abstract: The capital market has steadily developed from a single and exchange— traded market into a diversified, multi
—layered, multiple maturing market in the process of accelerated transitional development. However, the juridical logic, pro-
visions and design of securities legislation are still in the" Time of StocK' with serious thought of equitisation and grave frag-
mentation of legal system, regulatory regime and market level. For the modernization of the legalization logic and statutory sys-
tem of security, it is necessary to ensure the Securities Act as the fundamental law, design differentiated system of securities,
regulation and market layers as the basic path, establish and improve the sound and thorough legislative system of the capital
market as the guarantee,

Key Words: Legalization of Securities Regulation; Thought of Equitisation; Fragmentation; Variation; Modernization
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