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B G %) R E B HCGEH )7, U KA F LA GES %) .

(2) #RFEEES (CRTBECGEFTHENE) o E) GEESE 115 54, H b
ElSF % 4 % W http://www. cstc. gov. cn/pub/zjhpublic/ G00306201,/201505/20150522 _
277651. htm,2020 4 1 Fl 16 B 9 14, 7 WUFW, B CGE 50 ) 2 5 , 1% A0 € 44 2
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(3] See Brief of Plaintiff — Appellee at 52, Bankosky,716 F.3d 45 (No. 12 Civ.2943).

(4] See Robert G. Morvillo and Robert J. Anello, The Need for “Second Chances” after
Suffering a Federal Conviction ,New York Law Journal, Vol. 241 ,2009 ,p. 65.

(5) ZWARESE (HE S E I G kg i) , &4 H Ak 2012 £, % 63 T,
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e o TR CUEZR ) I AR I 15 AR 1] I X8 47 S AR BT B AL 5 TR
FFT A NS A B RLE  (H 3R [ IR I 2 UE 2 T 5 58 A RLE ) 26
6 FRHUAE UM 23 1] LA X A7 S BT AT N B R IBUIE 7 117 17 25 A $ i, o
A LL— AT A7 AL 511 s AR AR 0, FE RS 18 RIVE LGB TR 35 DAL Y
[, 30E M 2 AT [a] B SR BBOIE 27 T 37 A8 A L0y at mT AL, 3 [ TiE
2 BINRBNE SR T 85 A 54T EOE 51 R S48 /9 DO IR A 2 A B
I R B RLE o R AU CUEZR T 3 55 ARLAE ) 19 2% SR IR Sk i 2%
(52 B A, I8 TR AR IR M 23 © AR BIE IR T 35 88 ARt B A
ARSI R g e LT

56 [ HE 5 92 55 A — R FF A UE SR T 55 A oA “ AR
SR SEC BT A A5 A4 BIEMNAT R, ARG L8) IEZR T AEA
(4 HAANAE TAE ST, IR 27 T 3 A5 At AN b BA AR, X SE
FLFRUEZE TR 1T kB A A = R A A e — B s

(6) BALXN:"HREEAREAILFEEESARAE, FF W, T LLE 5
XA K A RRBUGEH TN, A — SRR IATAT B S R SR,
KEBEAZINR ARDEEE, I B B RBOEZH T2 N# " # L B
PAXTHRCGEFTHENAE) R E) GEERE 115 54),

(7) HENEW &7 | LR %5, T EA1F B AT B4 57 R oy B e s A Wt Al X R
Ty S 2E AR EE 2 W 3 28 N5 ik, 1F L P B GE M 2 B K http://www. csrc. gov.
cn/pub/zjhpublic/index. htm? channel =3300/3619,2020 4 1 F 18 H 4 |9,

(8) See Jayne W. Barnard, The Securities Law Enforcement Remedies Act of 1989.
Disenfranchising Shareholders in Order to Protect Them,Notre Dame L. Rev. Vol. 65,
1989, p. 70.
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PR FBON R R @,  $ok F B B R DR T I AR . A A
FRIX A AR IES]”, H W HOAE GRS 8. XTIk, Bt — 51k
H, TGRS AEVE T AN AR E” 0, AL bRk iy LD
Steven L. Schooner A4y, JLH4FEK  ARDA NiEE BT 5 A& —F AT
BRI 5 (an administrative remedy ) , X 24 NRIF K. ZERIT
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Bl , 3 AN 22 S A B Y J(12)
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A FEEH W2 By 147 2 A0 BOIE 253 AR FL A 2 A4 i S i

(9] See United States v. Phelps Dodge Indus. ,Inc. ,589 F. Supp. 1340,1358 (S.D. N. Y.
1984) (“The civil penalty is not designed to punish or to assign moral culpability , but to
deter. 7).

(10) Courts have repeatedly held that a lifetime bar order is a “ remedy,” not a
“punishment”. See Hudson v. United States,522 U. S.93,117 (1997).

(11) See,e. g., Hudson v. United States, 522 U. S. 93,117 (1997), Cox v. Commodity
Futures Trading Comm’n, 138 F. 3d 268,272 - 74 (7th Cir. 1998 ), United States v.
Merriam , 108 E3d 1162,1165 (9th Cir. 1997)

(12) See Steven L. Schooner, The Paper Tiger Stirs: Rethinking Suspension and Debarment,
See Schooner, Steven L. and Collins, Susan Margaret and Bednar, Richard J. and Shaw,
Steven A. and Brian, Danielle and McCullough, James J. and Pachter, John S. and
Madsen, Marcia G. and Yukins, Christopher R. and Zucker, Jennifer S. and Pafford,
Abram J. , Suspension and Debarment: Emerging Issues in Law and Policy, Public
Procurement Law Review, Vol. 13,2004, p. 1. Available at SSRN; https://ssrn. com/
abstract =509004.

(13) See Lyman Johnson, Debarring Faithless Corporate and Religious Fiduciaries in
Bankruptcy , Am. Bankr. Inst. L. Rev. Vol. 19,2011, pp. 523 -524.
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TEARRAR S BB A RS o R 1T w45 AR R & R Al e &k AR B A,
RS S T A FENL, 42 T 5 B 2, 4 68 S0t B v AT
R HOE U SGE R R R, g B kAR O ok, TR T R
POSE A, DA Rt (8 MRAST 2 75 ol 70 45 R R 8 4k 8 S it 1 — 25 1) 1
AT R, AR 0D R, W S E 25 WA LA SR BT S A A il
GRS AP EUN H AR, T3R5 8 R0 AR X R BE B FR b A%
$17 ARZ WU I AR I T A B AR AR ST B bR, %47 3 AT DL o Ak
$il o i BEAE Bell v. Wolfish %2 rfidd . “ fa] S Hb U, 76 1A 2 B A 5]
HERRE T, b b 4 B — IR T Rk 2 155 09 45 e IR 7
FT A AREST BN H A5, #0582 R A 2 A 2 i AR AR M BURF
Hiro M08, R A3 F] 5 v LUZ — A G0 AR ST i BUe H
P o717

TSR EE TR T 3 A A AR ARSI #hROrE ™ By i B4 o o o, 72
B iE HUEZF TS A A AT X7 N A B B H W, 6 IR T A R 4k 2 i3
BT REME , MO PPAG AR 2 5 rT gk ki i, iR R (R PR F i
FOAE B B, IE 40 Edwin 25 A BT &, T 28 AA T |
B R, QR BUM 7R BCA A RCH 0915 0 XSRS T AR A
T Jeg FAEST, X AT S AT AT A AR A8 E 48 P R E Y XU fa
(double jeopardy ) [18) [AITi, [ 2 BRiESR i 445 AR AESIPEDIfE, DA

(14) See SEC v. Parklane Hosiery Co. ,558 F.2d 1083,1089 (2d Cir. 1977).

(15) See Philip F. S. Berg, Unfit to Serve: Permanently Barring People from Serving as
Officers and Directors of Publicly Traded Companies after the Sarbanes — Oxley Act,
Vand. L. Rev. Vol. 56,2003 ,p. 1871.

(16) See SEC v. Bonastia,614 F.2d 908,912 (3d Cir. 1980).

(17) Bell v. Wolfish, 441 U. S. 520, 539 (1979 ). Citing Edwin J. Tomko, Kathy C.
Weinberg, After the Fall: Conviction , Debarment ,and Double Jeopardy ,Pub. Cont. L. J.
Vol. 21,1991 ,p. 363.

(18) See Edwin J. Tomko and Kathy C. Weinberg,After the Fall; Conviction ,Debarment ,and
Double Jeopardy ,Pub. Cont. L. J. Vol. 21,1991, pp. 355 - 356.
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W5, (RO ) v FLE R TE 25 11T 3 88 AT BR 7 36 [ Bt — 26 Ak
ZAEPRLUE N o i X — RINVEAME BN IE SR 1T 58 A ] 5%
PEUIH T B 2% 5 R 3R (36 EAH DG R4 X FR A SR E ) IR
WIE R T — A6 T SERPEARE &7 B8 bR, (HiX A XS4
BCE AR T, LU T SEC BEXFANSCAT A SE G IE 27 117 55 A fi i
AR R . HAE R, T SR ST R TN E T i, &
P37 NS HEER ML N E R M R AR, R K
" 54 B F SEC v. Drexel Burnham Lambert, Inc. 2% (20) f| SEC v.
Sands %8 (21 “ NEEFE WKL L4 20 4 )y 1 B ( District Court of New
York) 1§ W 7E SEC 1f 7P B % (SEC v. Shah) iig H], %%, sk Biid i
B NEERMEET NS AR T B AAE S 7 AL BT A A Y
R E T 22 S A Pl v B R O b ) 32 55 # B TR
FFIRVE . SEC Xf HFR T35 55 A, M — BL M oA P 9 [ 2 v B J2 75 |
M SERPEARIE &7 o B A A R E TR L LAE B, At
FEFH TR R, S 1 IR BN, I N T N RESS S, E AT A
CLPMEARE AT ) SRS A e Z R, SEC YR INRE /R % (SEC v.
Patel ) H1 , 5 X6 1l X 325 B % HE T IR 4 S T 85 ARk $2 i Bk

(19] See H.R. REP. No. 101 - 616, at 13 (1990), as reprinted in 1990 U. S. C. C. A. N.
1379,1380. Citing Jon Carlson, Securities Fraud, Officer and Director Bars, and the
Unfitess Inquiry after Sarbanes — Oxley , Fordham J. Corp. & Fin. L. Vol. 14,2009, pp.
684 - 685.

(20) See 837 F. Supp.587 (S.D.N.Y.1993) ,at 614 —-615.

(21) See SEC v. Sands,902 F. Supp. 1149 (C.D. Cal. 1995).

(22) See SEC v. Shah, No. 92 Civ. 1952,1993 WL 288285, at + 7 (S. D. N. Y. July 28,
1993).

[23) See id.
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WA ZR RV BT AS 7 7K A A 1 PR b 20 W) i 17 o8 A sl g (200 %)
THORBERMEE”, SEC By K28 T AR A B AR UE, X — 3 2% 1l 4%
IEAFAREAT ARG o T WAE, REREE WS, A BRE RS T —4
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(24) See SEC v. Patel,61 F.3d 137,141 (2nd Cir. 1995).

(25) See Jayne W. Barnard, When is a Corporate Executive “ Substantially Unfit to Serve” 7,
N.C.L.Rev. Vol.70,1992 ,pp. 1510 - 1522. EE B W B, E N EH R AL L FE P
ERERBTTIATEEENEERE, BERARXRATHFT 6, FHT AR
“The Defendant’ s Appreciation of an Executive’ s Fiduciary Obligations” ,

(26) See Patel, 1994 U. S. Dist. LEXIS 9479, at = 12 — 14; Shah, 1993 U. S. Dist. LEXIS
10347 ,at = 20 -22.

[27) See Stephen M. Cutler, Remarks at the Glasser LegalWorks 20th Annual Federal
Securities Institute ( Feb. 15,2002 ), http.//www. sec. gov/news/speech /spch538.
htm ;see also Jayne W. Barnard, The Securities Law Enforcement Remedies Act of 1989.
Disenfranchising Shareholders in Order to Protect Them,Notre Dame L. Rev. Vol. 65,
1989, pp. 32 —40.
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PR — B 7 12 50) S <5 il A HIL SO 1) £ B ) e LA AR R ) il H. )
A IR o RIS, 3 737 A R vk ) A% BIE S — B 5 307 4 3 ) 1 o
B, 3 A AR S SEC $REA 55K 1 RopE A 4 (29

SEC A2y , 3 SCHIMAAE /R 58 ik B 240 J T A1 24 s ARO ] 12 e
L BEAEIEZE T A5 Al HI & AR v BT A AR AR L U i 23 (D A
Py ) AR SEARE S, AR TR AT LG 99 2R A ORI E S Y, b TR
JE R AT, PR S R AU AR AL AR S b A L 1, B TR
HESE AR U A AT gl bl R AR Iy L300 AR, FE R i) b, R
FEl 2 AT RO SR ™ A TR B — RS G, LA R AP W 2 2
ARAEAR G A FE . L, SEC IR, TE BE7E e 2 5 R Ui 745 A
RIS, L5 JE AR 5 N AEHE N R - (1) B AR 7E X A 447 0 T
SRR S (2) B B R s R (3) kAT MR WIS K AR
(4) Wit AR AR R o L WA R IR BT 5 (5) B 2 7 R
MRt S 17 T 90U ok T RE 4 2 e AN AT O B ik BB TR R 5 R R
IR &% e 2R FH A DR 3R 9 S B X 03 £ T, AR 2R 58 v 8k e JL P 2 T
B " S B i T AR i 2 BRI P BUR BUR A A AT, % bR eI

(28) See Jayne W. Bamard,Rule 10b -5 and the Unfitness Question, Ariz. L. Rev. Vol. 47,
2005,pp. 9 —46. 1% XT38t , 3% L7 2509 [ & BE A 3 R R B 3],

(29) See Jon Carlson, Securities Fraud , Officer and Director Bars,and the Unfitness Inquiry
after Sarbanes — Oxley ,Fordham J. Corp. & Fin. L. Vol. 14,2009 ,p. 701.

(30) See Brief of Plaintiff — Appellee at 57 ,Bankosky,716 F.3d 54 - 55 (No. 12 Civ.2943).

(31) See Brief of Plaintiff — Appellee at 53 ,Bankosky,716 F.3d 57 (No. 12 Civ.2943).
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