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ME:RATHUBEERIARFLET A EHK
WEEER, Ty Y BLETHRNREL R KL
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EFARATHRERZNHEEE , RAERA
HEZE AEFABAREA B AR FHHH
S5EEEHH RUHEFSREAMCRALEZA KX
A ABLRG-REHEHE . ZHFAFHFHE
FMAELEEHE LI RARRY B RE
AAANEHTRENT B BRSNS EHH K
HELRGERAAHEAFT HAREHF AT
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SHEIEFRNBERNENESEHRE AT

» KXZPREREANFLER SRR HE, RRARK
¥HARLAERARE(S ERRAT R B S 2B =4 H
16y (3 B % & 2012106010204) B e R &

o RAAFEFRBLIARAL,



EEA (R LE)

GUERENSENTE, AERNM/MMERSEZE, TA RS
it fE AL o 2 5% R 4 IR RE A B B A S X PR B L RE IR . 7R SR SR LA
RO IERRENEINEEERNZ — 518 T R T —
B S B AN S, AR N Y £ TRt S B 3 B A i 3 A 6 o R MR T R
THMHERHLER, BERERATARRAFETHEL, BN
SE5HEENEGFRABRAEROZEANE, BATSREZRARTET
T 3% Ak B T 78 3, TR 8 O B L A R A HOR B ER
HEEWHBEAKF ATEBER AT R RER AT LR T
EEFMATEFHERT AR RN RBESI R AT HBREER
HHEL2E FERFEREESWEATIRFRRNESSHE. A
BY A Bk 1 J2 T O R v T S A B I B A

— JEfEHLE REESME AT IR 2 B BB B

RAEAR ARG =4 0 FEE R REHER, BR AT AR
REGHM—ABEER. FAEERRRTESRMANTRLSHN
HKVE S BML, 3 R 1% PR GUOLA (0 3 32 B R Bh & 1, g R e R AL A
B R T AN AR 28 T J0 A0 XUBS #2360 , 4 s B B I 1T 5 e R PTLA R 2
AR, ERERMTTHNS 5K T BB ARG, X EEA R
FHEMARABREN RASBRETIATESY . FEBSLEN
A R TR B B IR A T SRS L vk NS TR T
XA S 5 & WG E S E AR

(—) EEHFHIHBAR L B AR R

EEENSMAEILN R M, ZREPLR R, M REHLE K RN
iRk, ENEEREIEREMENERREN(SE R ZRE
FERESHAERPER), AEEZK BREEEZT 4 AR,
RERBAFFREESE BARESTHEERE EEH TE N,

(BE—HBLTER)RFHHEEFPRELSERTHE,
HERE 913 KB SEC IHHIESH £ 4 i B BT B Wiy fe 0t & /. 4R fit
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REATHEFRBAMAHEZBSLARE

PR 553 A2 P B RR G AR 7, O34 SEC B E B R ZEM B EE -
RSS54SR 55 B S X5 IS —An D SEC 7EBAT LR EAL
BUFI LI i SE A B, B 24 2SR 35 7 1 3R AR 45 B B2 5 IR & P B B K A
BWARRIBLH B %O 3 H SEC i [ 78 HLE it 8] p 16 BB 4R &2
HE ARG IR G @ 7£2011 4R, SEC MBERPWERH & T X3
RGO NE R Y TIRE X S BITREN K —rHEC AEEH
i, ERMHE LI T JFA B SEC #1 FINRA 3L B %3 35 f 15 L &5 1
o) A G R AR A, R B AU R b ) — R AL AR T ©
(BE—HZER)HEHERNAIRERBR BT THE, X
Frb RN ERWFRVMES T -E2F BB KR, 55, 5858
6T 15 RIVE R TR B8 TR BR BON BRI, 3 B SR 15 AR 4l
OB R AR T e T WA B 3 78 SEC £ R, OLIH 15 LR M /A IE
B, HIK, B RERE R R N ERE SL B KR BE 615 AR
P T SR8 57 ol %5 BRI AR 40 B, O LA Vi # 28 v 2, B AR5
TFRPLA B PR EBT M5, B, IERE SEC HiXL 7 a8 [EH
TR W B BB 117 R 2 (Office of Credit Ratings) , @7p 2
FRITXEHEENM AT S, B R (5 AR AHER B A Z A 28w
REA LW, BIG, ERENFERAFRIMEEBEEFL THE,
BERERGERITFEIA KSR R MREYMETARKEE.O &
ARRERZEXFRHGER PRI EZRERRHNE , B ER

Dodd - Frank Act, H. R.4173, §913(b).
Dodd - Frank Act, H. R. 4173, §913(f).
Dodd ~ Frank Act, H.R.4173, §913(g).
Dodd - Frank Act, H.R.4173, §913(d).
See SEC, Study on Investment Advisers and Broker — Dealers; As Required by Section
913 of the Dodd — Frank Wall — Street Reform and Consumer Protection Act (2011) , available
at http://www. sec. gov/news/studies/2011/913studyfinal. pdf. 2012 4 8 A 10 H i} I,

® See Thomas Lee Hazen, Stock Broker Fiduciary Duties and the Impact of Dodd -
Frank Act. North Carolina Banking Institute, Vol. 15, 2011, p.47.

@ Dodd ~ Frank Act, H.R. 4173, §932(a)(3).

Dodd - Frank Act, H.R. 4173, §932(h) (3).

©® Dodd - Frank Act, H.R.4173, §932(p).

@® Dodd - Frank Act, H.R.4173, §932(s).

©eeee
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{5 FIVER MR 52 MU R i L R S 60 % K RAE REHE
HARBFFRIFS LS O REERHF RS AR LR
HFEERENNE AR EE T LR BN AEE ARGk
Bt .8

KEBIPLBIAEEN THPAEERNFTRNLES AT FR
RABEEMERBRERE S HEGHREESETLRMARTIE
TARKBEE, TESUFHEEFNXIMEETREFTAE. (£
e HERINEEFMAAARESHNAENRERGELET
THE, ERIEENSEFMMBEELMERARE , XRFHF
SO AR NENGNEPRETMERNAEREFMES ER
#5951 ZMEBFEM TEEHEMOUREE R RCEARZLHRE
Fhtl, BEEX—HNEFERATUMAGAREHE R —EHLAE, TR
SMTFARKAMBIEBITHAANFTHBA TR, RRERE
953 &FBAT LHAFBEHFMOSEHBER, HFHERFEEX
FEEMNEEEMS LHARALSNXEERO Wi BRERTEH
B R 15 LR 52 T 35T 5 A 0 ST MR, 3 61 30 R 24 S0BLit 5
H B T < B E 4" (Clawback Provision) @ BRERZ 5T £
HHLI P BUE SN 2 Bk ey b 7 BE S A AR, OF EL VT LU PR3 BN e
FN S SO TR T ER, URREFMER SR H.S
#EME T LT TN T 5 5 TR W 5 1045 5 0 SR T 4t

@ Dodd - Frank Act, H.R.4173, §933(b) (2).

@ See Aline Darbellay, Frank Partnoy, Credit Rating Agencies and Regulatory Reform,
San Diego Legal Studies Paper, No. 12 -082, April, 2012.

@ See Christopher Keller, Michael Stocker, Executive Compensation s Role in the
Financial Crisis, Corporate Counsel, Nov. 18, 2008, available at http://www. law. com/
jsp/cc/PubArticleCC. jsp? id =1202426091714,2012 £ 8 £ 10 B ¥ 1,

@ Dodd - Frank Act, H.R.4173, §951(a).

® Dodd - Frank Act, H.R.4173, §951(b).

@ Dodd - Frank Act, H.R.4173, § 953.

@ See Andrew Dunning, Developments in Banking and Financial Law 2010( VHI) : The
Changing Landscape of Executive Compensation after Dodd — Frank, Review of Banking and
Financial Law, Vol. 30,2011, pp.64 -72.

® Dodd - Frank Act, H. R. 4173, §952.
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B ET LA BT, OLL By 38 & B 8 T 2R BUIS A8 30 R 28 i S R 15 19
TR

HMRATHABBEIT I BRBEEM SEC UEBEMRRE. (£
g TR RYEEMIAET SEC WL, Mo EEIIAB S
WEZ P, UE I R0t R T 3K VEAT o, BRI A B MR . B8R, R
ST B HEE % E 5 £ (Investor Advisory Committee ) @ % % 5 & i
R —-ZWELRRMRGEEENMARTEERRZRIWB T E R
M, B SEC Rt AEMBRKERP T EHRESLEF G, X
FEEASBART P WRITE, MITE TR E R IRR &
BEMEEMRLRE, ZERSHRIE—-HEREETHMEE
BH AT R B BRI ENERAERBMN T ST RS, HAEE
REEBHEMIEERITER —SHAER, UHHEEBITSRRETS
FERMFIRARTE RO RERD BRILZ A, EREME T X FE
% # (whistleblowers ) (£ 37 , E R B WG S EERIIATHREE
PRI , 8 AR A9 28 R BT LUSE A b Xt 3 3 T 3% 1R 0 3 vk B AL
FIARITHEE. BRAEH TRRERITRERERNETE . BA T
HEEFZRBUBKHTIZM 10% B 30% (K255, @3 H 2% 1 B340 AN
HEAELES RN B F AR SFRAMTITHERE, UREN FE
FHORY O X—HIELR LR MEMNS FEA AN SEC H[F
BHEMNT TS EMTNNEE D TERNRXFIE, LR LR
Fit & BB —FR, 80 T ERAY KL UA Bt T RE (S
MWHITAFTAR,

® Dodd - Frank Act, H.R.4173, § 954.

@ Dodd - Frank Act, H. R.4173, §911.

@ David B. H. Martin, Brandon K. Gay, Enhanced Protection of Investors and Other
Changes to Securities Regulations, Journal of Investment Compliance, Vol. 11,2010, pp. 27 -
36.

@ Dodd - Frank Act, H. R.4173, §922(b).

@ Dodd - Frank Act, H. R. 4173, §922(h).

@ Cheryl Nichols, Addressing Inept SEC Enforcement Efforts: Lessons from Madoff, the
Hedge Fund Industry, and Title IV of the Dodd — Frank Act for U. S. and Global Financial
Systems, Northwestern Journal of International Law & Business, Vol. 31,2011, p. 278.
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EHRER(HELE)

(D) RBHRAXTIFBREREHHEDT

WL SEHLIE B BN 3R K, BR AR AL 1 v o 4 e R O 4
BRI TBAN M, FHREMEI S, KSR T —Eik
BUA PR, B EARHENSHIEENOTHBERAEE L
EPIRAZH, KENSRIEERIIFREEN ARG BN SR
GHEE . RERENEATH I EFERURA NS — LR E
F 53 2 8] B UMERS & O £ 5 B AR, (2R BRE X F 3 A 7 5 5L i o7
T 49 BB S it I 4 A OV 2 T X T 3 AR AT R AT BT A 2
SR YT A T i 5 K e BB L BB S R BT iR,

W E 26 B A N L BR R 4 15 RE RV A A T sl (5 X
B —KE s, B0 T 7 TR AL 458 # I (Regulation 3642/09 on
Credit Rating Agencies) , ¥ JFl 7 R 7E Bk 8 /2 1 32 B Mo B W9 15 AT IE 4 HL
FIIE R BIBR S A B T 2 B R E R T 5 IR gL
IR B A, W S, SR (S RPN 7 E AR K R 5
W4 7% F1 4> (Committee of European Securities Regulators , CESR) v,
HEZAEFTHE 55 e E LA K& CESR ML R ME .2 Hk, M
XHERTFRAIV IR LT BT B 58 L 55, {FRIWFRILIARTE E L
ARBE RIS B T EIER T SRR B AR FERAE
BAERE, S5 PR M D R TH R D HWR, S &L
APATLF AR PR R RET T HE, BREELMIFRKNTRE
PAZHER S EIF X RWER, B, K852 REF AR
FHE P RMERIRS , RS N5 HA RS MW 68 5% wiT R A
EXRENEPRETERS D BE, NG HFRILE IR ES
MAARER T TRE, DHR TR TS AT, TEED

@ See Eilis Ferran, Crisis - Driven EU Financial Regulatory Reform, University of
Cambridge Faculty of Law Legal Studies Research Paper Series, No. 6/2012, March, 2012.

® Edite Ligere, EU Regulation 3642/09 on Credit Rating Agencies, Joumnal of
International Banking Law and Regulation, Vol. 25, 2010, p.2.

@ Regulation 3642/09 §4.

@ Regulation 3642/09 §8.

@ Regulation 3642/09 §12.

@ Regulation 3642/09 Annex I, Section B, para. 4.
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REMGBFRENHEZESTARE

HEMV R EEESR LB, HEPREIHE, EF L EE
FHRER BRI O

BERATGERSTHEERKERRAS ST HES, WEHN
B R Bt AR M T H M AT R, B 2003 ELUERRBEBEHET
HX GBI ANIES. 2B TERMENE, THREENZIE
,BRERTE 2011 4 10 A 20 HXT R E W &M 5% 4 (Market
Abuse Directive ,2003/6/EC) £ T BB R E RN @t —E MM
BEEMITH, B, BRENELTAABNFERS M HRUL
SRR B ERMKARATHRESI WA ERRTRE
HEMTHFRENERT HHHEAERUAMNT B Y. &
FPEEF RIS T 5 AT W R, A B M AERT G LA RE
BT R, B, BRAETIE5 SRR, X553 5 T m 4 &
MG HMAIT I —FHHT TG, FRIERAERTER TS
FHWERMTR AERTEZAXRGEENALMT S REH#ITES
MEMTAR.® BE, ERARKERESIAENE—KIRE, AR
RHTARTTHR—HAE . XK, ERMNTH LENBELST N
NERAFENSRABRAR - EMFEAHEE, BWEMT
YE G —TT B BRI BE A T S i — iR L 5 . ®

ZEBRM , B T BK BA 2 T 78 B oK 32 0 T S i 15 7K S 4 1 B BR AR

@ See Sebastian Dullien and Hansjorg Herr, EU Financial Market Reform. Status and
Prospects, Friedrich — Ebert ~ Stiftung Bonn, May, 2010, p. 16.

® Proposal for a Regulation of the European Parliament and of the Council on Insider
Dealing and Market Manipulation ( Market Abuse) of 20 October 2011 COM(2011) 651 final
( draft Market Abuse egulation) ;available at http.//ec. europa. ew/intemal _market/ securities/
docs/abuse/COM_2011_651_en. pdf. Proposal for a Directive of the European Parliament and
of the Council on Criminal Sanctions for Insider Dealing and Market Manipulation of 20
October 2011 COM(2011) 654 final (draft Market Abuse Directive) ; available at http;//ec.
europa. eu/internal _market/securities/ docs/ abuse/COM_2011_654 _en. pdf. 2012 428 A 13 H
i,

@ Draft Market Abuse Directive, arts.3,4.

@ Draft Market Abuse Regulation Art. 2(1){a); Art. 2 (1) (b).

& See Riidiger Veil, Philipp Koch, Towards a Uniform European Capital Markets Law ;
Proposals of the Commission to Reform Market Abuse, Bucerius Law School Working Paper
Series No. 1/2012, April, 2012.
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EFEECBLE)

HERAEOUHHHTEMEERNENTE, BNRENEERIIER
PERSNREGEERBERSTHEWEMREREURBI TS
ERFIRIER BRI T RIFRBEGHIZ S TN EE AL, EEH L
SHERTGRAMKARANEEHBERBTTHE, EXHE
B b, SR E SRR T BR ¥ MIFID fHE 8% 38 5 B 13 5 Ja i T 35 B W
EHOTHAENREY R, FEREZREERNEN TSN BV E
BIREHAT T A E D EREEHI TN FHHPHOESTIEST
EITHME, UBET 2R RERRSW LW, FSA BEE
BB TSI MR ENETITN, HERESEHTR
FERD 2010 FH(ERMMRS ) ELENFSA R TR THHMR
SE X 75 X 5 AT RR ) B4 S7 B

(Z)EEREATHBERENHERR

HERATHEHMUEESANER, K(SHMBERS 5% 4
THEMERGE A LB RN ARG B A & B AT s
BRWENT —EMER. HPERBENE LS RIRESRINE
&, WREMEILE & BB RN —HMERE,

TER M S BER A R 25 R E N E, H M E AT 5%
xR P RBIEHITT 1M E, BEATHEEREMBEERS A
IR SRS B EPROEHER.® LM, SBw
TEIAHTT AR A28 vh 38, 2 52 3 N R AR ME SR B S A 28 v oe,
LENTFHAEF R RFENFEENREE, BEMS PREE
RO OL T HEAT3C 55 10 , 0 Z00 W I ) 25 v 28 X% 32 55 B9 5% o) F B R 8L UF
FRRARZEW ,EREA LB DRI PR, NELEHARBHITO I
ShEHERAT SRR BV EN LB EARE TEERERE,
HEE AT GRS RYLE KT REFER PR ARNL £8112

@ See lain MacNeil, The Trajectory of Regulatory Reform in the UK in the Wake of the
Financial Crisis, European Business Organization Law Review, Vol. 11, 2010, pp. 483 -526.

@ See FSA Consultation Paper 09/1, Temporary Short Selling Measures.

@ Financial Service Act §8.

@ Financial Investment Services and Capital Markets Act, No. 10361, § 12(2) (vii).

@ Financial Investment Services and Capital Markets Act, No. 10361, § 44.
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[ HE B2 H:, OR At 2 ML g2 E SHAXIAS AR EF
BEIEE T EIL RS LR %A 25 rh =M L.

HENRAT R UERFERPRETESEENBA, ZR
SHIHERESMBRFNERGFEAFHIFRL S , AR ERTE
FIZUMEHRE =R ES WS C X—MEWRT &RILA
WAL ENEER, RS, &MILALFRE P RE LA
BPUKFUR KR AZEE S , A GHEERE P NE S HE SHRERHE
BHL AL S Ol BN ETiE & Know Your Customer $LI|, ¥ AT %1k
X EMMMEREELHBERERGSMMFHRRAFRET
FERMER, NERIATEN SRR FHEXHSHM™RMRFON
RANRE R AT BB AR 32 5 R4 FIAZ 5 B B S HEAT TR A IO 6 B R B A
BBEHCLETLER, S REZLBIT LREH X F, NFE
EREREENRA S W, REATHEEEFIESZ S LR ER
EEFRTWHERFE LW, USRI TEZNRTHER
BEMNALERBIHATRRENTRH.S ELRIHHETRERE
B, BT Bt % A [R] 2 Y (0 4 BT 2 1 8 A — IO AR AL AR o, LAoe 5 B AR 55
MHBEARERTEHIRP AR YK ERRE C HESMBTH
£ ( Korea Financial Investment Association) B3 T &R RHERERN
B, KEREMIMERETX -, SENTFATHERETR
04 B AL HY 32 1t 2 Wb AR 95 B I F 8 9 38 JBL AT B9 S 95 FIMRL B B9 TR AT, 3K
SR EEF RS

HERANGHEN THHRETAHT T LB HHOAE, ER
FRKERR S RBEH FARTREERATHEN — KRR,

Financial Investment Services and Capital Markets Act, No. 10361, § 45.
Financial Investment Services and Capital Markets Act, No. 10361, § 37.
Financial Investment Services and Capital Markets Act, No. 10361, § 46.
Financial Investment Services and Capital Markets Act, No. 10361, § 47;48.
See Joon Park, Consolidation and Reform of Financial Market Regulation in Korea .
Financial Investment Services and Capital Markets Act, National Taiwan University Law
Review, Vol.91, 2011, p. 117.

@ Financial Investment Services and Capital Markets Act, No. 10361, §.50(1) ; 50
(2).

&e6 88
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3 B YA R A BT 2 BTAIE 5 5 BAE SR VE 2 Sk M8 L 9
PEREK, B, ST Sk B AL T K VET N 0BG, BT
%38 5 vk FHLE T EERS 5 AT S 0 0 R SR VE 3 5 26 30 | 7 % A ol
Sk WA TR T 2 S I T B TE S 5 K R D1 e ™
BRI A A BT 5 R (1) R A5 o A M 4 RIS At
AR (2) B EEAOE RS E BRI RREE RS SRS b
Ve (3) B BB A SRS ; (4) Bl B i S S
HHRI B DUR 1 0 R AT SR S R M A R R G, WA
B TR AR T VAT MR B R B 0 S B R T SRR, 2 RT3
KB B A A O IR VEAT NN A B S s 2, 3 H G —
A B0 I KV 2% 2K B 605 20 7 6 717 35 85 0 B o T 72 A 1 37 2K T80
BRVEAT 0. 7T LA, 36 5] 0 B85 9 A 117 490 3 6 0 42 7 6 A T 450
AR R SR B — AN A S 1, 3 ELE S B A0 B0 3 R e 2
X — B %,

EH, AR KRBNRT EE KA RSB A R 7 5% R 5RAE
BRALOBARE, BREEHEIARA . S—, BEREEREN
RBHER, RS ERAT L ENEA S @, 5T HRE K8 R A
B RETRANH LEMEL ., AW RN SRAEIE & E%RE
T 45 57 S o 5 T £ 5 1 B SR AT — TR R RO R, B
B R TR W A T S A 1 2 1 B D 7S T X Y A T £ o 2k
MAGHNE, B2, SHENERTEE, BHERERLHR, &
E 22 B SR HLA 5 2 4 B 4 R W 0 B LIRSS 9T
BB T AR BRE AR GE I T A BB E R/ 8RBT AT 5
FIFT LT AT RO F AT IR, 35K W 35 5 F LA A 1O A 5 2
B H R |

4 Financial Investment Services and Capital Markets Act, No. 10361, § .178.
4@ Ahn, S. H., Change of Unfair Trading Regulation After Enforcement of the Capital
Markets Act and Future Issues, Business and Financial Law, Vol. 40, 2010, pp.70 —88.
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= BRAMEARTT AE RR  B  BEE R

BIRANR AT G E R R AR LSRN T ERIHBRE AT
G fa K FRIG ERT L R RMA SRR . BRELABAERE
B, RIOANESRZMLHELR T I RENENHBEZE, &
XBESP LR RE T, AR AT R R NBNFEATHE MR EM
BRE , B RH B G AT G s E , B R o BT A T SRS B AT
BB AHGBRENNEFENEERREREATGHELTEH—
PR Z. Ehe b, AR AT 5 70 (5 8 B A 3R 39 B8 ) ) B 52
B, AERANMUT ZHAXRNZELE,

(—) IBAREIMBARHES

BRERAMRE, MENEATHARAE B ZERE, BH
BBERATY, FEABARSHBARNAERES. IERNRY
R, EBERFATHSE5EN THEOT ANBREN, RERAWME
EERMABEMHLAR, Sk AR AR S W EERABEH
AR, MAMRARMERRKE TE = TRRENRIUAREEFTEHN
B, BP R ARG . AEBAR GAMBA R RARAHBE , BIEN Y
RSN ARBIE, — BN BARE R 5 ERK B RENE
DREEEN, THRFEEZEMII T BEREATNH REIMBRAR
HTAFRAT, T3 3 it 258 R — Y17 B8 3t 22 1A% F 3 Fl 45 8K BE 9
SMERAR AT R, e R RIF @ R BT, i i {5 o & 1
R LI, ERERATHORES, ARAREZ LR
A SMERLY R A A AT A B E B ARIE

bR BB E R AT 8 A E R B B EN
EARMSMRARE 3T T S HNO SR, ENBARTE, & Y3
ERPALURF AR ARER AT T RENER, 3F BB IE
BEMBRAENBRES SEMTHESI TR IR, LR
FTREEZL, B, & EEX & EFH G EETRER N TR
B BB R B B 54 B A 2R T SE 5 AN AR AT O, X BT E B
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EREMARSTTRE, U ELASAMREO ML MEKE
AT BRAEFE AR E {5 B, 7 CRAs Directive i if % {5 F ¥
FHMEEBERHTRE, EFEAFERYIMARERSMERE LS+
Ay 37 R 53 TE B R 5R, LABR £R 15 R R BB 9 EEME RN S 4
FESMBARTE, FEERBLTEATINBENE, BOXEY
KT SECHTHEHEMARFIBPHEENNEFEZETERY
WE RS, BUH TR PR AL B STE B R FP S 2 B T %
B ENHA, EEENENRLERATHSESERNTELHE
BE, nshEx a0y e A e LR B 3 3HE K
B, WSS 5EELMRET ANZR TEZSHINFAR, SWE
Z X FE AL AT SN BT A T S a5 R U B W B s A ML o, Ao
KBS B B ) P A B 3 7 R AT 3 AR i A R A IR AN SR IR 2 3R
HIPE

(Z)RERHNSEMEHAHE

REMGRFERLAREF TRATHEINEANFT, RNig R
NHARERINBARBE S L ER AT E NS XTAH
(R B 576 SRR F AT R LR MBI RS, FEEH R
X EATGIT RG] AR, B R H AT G ERONBETH
M A, AT LSS AT MR — M BB AL o 25 45 1 R 5 o %o R
TEAT N BGLL T A R 3 3248 F 4 g b A2, 338 1 % FLAt B 4 i 3 1A TR
JR B LA S AN A AT A B R A, R 4 o R — R BB L
BRPEHMEFHERTE G, AR UM EAREE KEME L
MR BTA T 5 A RS2 AR, WA X BABE T 51T ¥
R FH AT (U R 35 8 60 3 U {6 M L A ]
BURRBEHIELBERRENRNRET R, AR A TFRR
Dgemimhil, AARMENSEEEHMEELNRES, T A
BOt AR H AR H1TR

Ja FEALET X% B BT A 1 5 B ) B R S LU R A A 38 T S )5
SHATE R R B R 78 BB B9 3 P E AT S 5 B 5 S e
TRSEZRNAME, FHETREHREGENE, EEMER L, &
HAHE T LB RN EMEF AR AT S EREERE T A AkH



REAMGEFRROHEZESTAKE

PRAE, LUB A BAETT N R A . Bl , RE XN TE ARG Bk
R LA R AR B TR BOR i — P IR T ) 2 R R X R TR R E 3D
B, SEC 3R 4L T X T H A B S E B, B HERE
FPREBRSFPEZBRFE. B0 GERERVEENTHEMTELT
ERPBENWIIURARERZRME RN TEZE P EEE WA, L
BN RR BT R A 2 R, BR T EMIABELE, B
RZER R EE Y EHT TENARNAE, AERTRE AN
LRI FEARBEEBITH N, EEB T LN T RAT S
HiEN, AEEEH L, FERLSME T X THHRIETANE
WA EFHRET BRI ERTE, L, REM TREEEBRRF
AR UL S 3 24 A v A B[] R M, B X R A AR AT A
B —F BB RN R EMENEEENRPHETEREY E R
R T AR BAETT MR A S R B9 BB L R R 3 4k T1E A
B HMAT AN, UE R HERRENTHREGETR
PATEAR . SAh, BRI E SRR W & P R wE ™ o R 5 B B A Ol gt
1T REA B KSR & P R K TGS, URY K4k
MHREAT IR RROFRA T EL N E, BEEHEH A BEEHR TS
TRFTER, XEERFITAT G R, LB X 7 5
ERERTE R MFEERHAT THE, LR THENFTRNE.

(Z)ENHEREREERUNES

MR AE B, B8k R B IRt E o
FRALHI o JR 0 ¥ B 7R R 18 S ok Al i ML BEAR T i s A9 A IR
T , 4% ST 9F A< 7 45 thl BE B ML 5 10 A0 BE A 77 3 18 Bl A B A IR, 4809
Hy X AT 05 BEAT 18 R LR, TR A fb B B0 0 224 R ) 9 5
AR X 55 B B0 R 8 B 4 1 M B AT R AR R R AR SR, T HY
BENAPHHBEN— R RAEHERANE., BEGGHRGERRHH
EEAFRERMEER S RO EIE S, RAKREFENEER
HEER BRI L 38 F 71 5 15 B0 (88 SR 0 i) BE A6 ey , k= B Akl
AR EMUER TR UURA BRI N G A AT
B fa kB Z RAT B BFHMBE . BHERLNHBEREH
FES, pARRNSERS BACRANGEERR, UHNEH—-BER
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GEAL B BEARZR , AT B 47 3 A 2 b 3P AT S

FEXT AN AT G RAMAE LR TREN IR, EELAL
B A v ) R M B R B T — A SR RN E R 5 B
RS FEEMMES T REAAMEEEMEL, EEH
REMMEAT Gy, SEHCHaBEHEENNTRBEE
REARATHERHG M BARNEATHERZH, EF B
o AR B P XX — R AT TR, MR E RN (SR 2R
FIERTHEPHYMNE T EARY, AP RELEN —mtEX T 5
WERER, HEFHEOREATHEROTZEY UL E SRl E
RUESHRENEREAFHFRLS ABRERREMRUES
BESE = RN IE Y gE . W LU, X T iR AT IR A B B
AREEEREARTGHILERAREFH - B R BRENEEHR, %
=] S Hn B AR T R A A A R AR B Ak, BSE o B A R AL
FLBWEFEN, METRUMEERBEQ RS, BIRATH IR
RRBT R RF TG, M EMPE T B RERUERE S
E—F 3 BARMH BB b, B0, 3T & RALE . b R Al A
LY B BE ST 4 0 P R 45 MR AT DAL X TiT S R AT O o M T Y
SEE LA BT A BARAT A 0 B B T I RAR L 5, DL X B8 A 7 3
EPpEedink 2/

= EEREEATHIREE R LR

A AE ATFRBEGESRE) #8EA RN Z —, BIEERN
KAENGHEAL - HURBERERAT R BRIBTRANE
Mo HEHTHEZRHATE, REFATHHBEREKALR
WAR, S ABEOTHTHBAAE S TREEX FHRATH
LRBEREMAS B EG T RERATHOERE TR, IE
Y& EREEAE B IRE & A FFRIE I A e B AR KRS 0 M R
RAMGHWEER, hE WELT” . MR ERR, BRERA
MY RBEHERTEMILERE, WRITEEREBFATN N H



REANHEFRENHNEZBSLARE

Z#, BRIBERATG T EZEQHEENERMARE, EREH
FHEAFEENERT , FEGERERITEAT HHEE RN R
FRR  RIRERATHBRERZRNHERE, - PRERERA
HH AR

EWEXHSE, RERATHEERROHNERRAEEELT, £
EANNFLERESIEATHRFRROEEEE, ZELEFN
ARG AR FRTER 5B EEH RN R SRR REX
SHXR, UME- N2 NRRMHEATHRERE. BT #—
PR BEFEA TG BE KT, RIOVR T RERE HEHTREA
e, EBERBI RS ERERATBEAS S REEHBETHE
IF, X TFRIFAXAEER M TEE, ZBHEAATLELTILE
AR L HGEA T SR K PR

(—) B G AR B SRS 2

BRBENEATGRERTHS SEWLIRGEER, XERE
SEWEARKEHNE . FEEREEREAMNENARER, WAT
G fT T AR ENRR LR, HEMRNENLHE, —F
A AR BEA T 3 2 FRBFICRNWEARE, BEREAERR,
LI FRAENH EERRENAEAR; S —FERAT LELBERE
BT A At 2 R4 L K3 T8 R AR K F B9 4 M T X BE A
W ERBRETE RSN, REFRATSHBEFEHRAERCH
Z AR RRBEE MG REEER M ERRPHREHRH
ERAEZHMAHT LT AR BEHR OB HFREHR O
FETBREHBURIESRS M EHRE, R HEEENE — M
R RHE

2012 4E7 A 25 B ,IEBESH 80 54 KA T (IESF MR TSRS K
BERETMNE) (AT ERCINEY) , SRR E AT S5 EE =
BT THELNE N, (BMEVELTL2ESE KR ATHIBEH

® LEEIFXGH FNEXAXGHAELT LTAABREHERLTLATHR
EERHAFTT RESLNF,

@ FXEBFAANELAXGHARABTRIEFIHNENRTE K(E£#TH &
#)2007 4% 2 #,

423



EHFEE(CHELE)

REE, MEMNAATHE L IR BEFLORAE RESEH, WK
FRENAIF ZA,WEAR M55 SE8T THE, 3 BRMN Y
Ml A 2R B R B, B IR R AT SN S SENAMEER
MR, NEEE— T RIFHEERT H.

(PEIHHERABRBENBREL, G (M) EALE

RETIZEM R EHRL IR ZHEEEE &G RREEE. (hE)

B i 65 A B R8BS T 3 5 0 A e 6 A RV REL AT T [
BRI KT SERNBE, RAREBNATENL (BhEIF 1 F

TR SCHALE T “MSEIE A BT A B, RIP BB E R A
i, B IESF R T Rk (R S UE SR B BE T S (R AR GE KR WY 5L Bk
HE FHERU BEEE AL, BATHRAT B FERNEER
o HK (BRI BAHRBMERTTHE, B-FEER
RN, BT AR, AT HEE RS HTHEE Kt H
ATF, AT LAR G AR AR T 3l A5 AR 00, 0 o S ok 4% 2 AR AT 1R M
B I H e A 4 B B v A7 R XU RE A8 ot T 4 RE R B
SMRAR . MIEHRHMEMETRATHREREHERRTHEER
o BAERBRATHEGEKF EREEEEN,

BE, RATENIE) Bl B RRE B RERRA R, EFE
RBEE(DE)MRRAAE, F— () TEAZBRGEFEEMR
R CREMEMAEHTHIE , RE XM WS H 51 3 MBH % 7w 47
TIRMERHE , PR E) WEBEARTR IR TSRS REEH
B B () PRTFRAENBGR BHLT HRET AR,
SEE NI B ML ENH S MNEDT FEN, ®ATHBE
EREN TR TEAR— B2, ELUEH T —& N —B R
SKITBFELE RGN EHTHR,

(Z)iEg & B ENFHERDEIERG

AEREXNRE—EIR, WERAT SHBE N EEHFFR,
A B ) BB B R LA B AT AR TS GRS R A

@ CEAMRTHRELEEERETHE)E 28~32 %,
@ (I#METHREREECELTAE)E I~ 4,

424



RENGBERRNHESZRSLAKZ

AR, 201246 A 1 B, ZRRARERE . BERARKERE(XTHME
NEXS BBRNEFEAERGARANAERE TRENFRE) E
AER RBELIAREEMARLZT AN R EFAEANE
BAL T AR EAMTHEE LOEM. RERGTIEN#HE,HE
FER AT ERTT R EETEELUT WA EFRER,

EARBAGER AT HABET N RBEERA BT EE,
REEFEXN BEBEREE NBEZE TR AFERRERTHKIE
ARG THIE M TRXERFEFETHNERESBRMERENTH
RAEMTARETAH, ZAREFNTHS SEELAERBIRE
HYFHRBRATENE LOER ., YiiRBARKRAZERE
BERSIRWRBRNAHRE, M TARZXHREGNAUALGBRE
R RX— R A K A R, HAE R RERNAGH B %
FEERHREERZEEEZ S, BARFRERAEHFERIZ
B, W T HRBET AR A EARARLHN, XENERETHABE
fix. BEEBMAMFEAT HiE RIS RARNEEEH, ROAE
H— B EBRENHABETT IR RF RSB R AT
BAME , MR EY K& KIEFHRREAL W ZREE, ZHE R R
BFAAMZENTHEANRFBEFE ELHEEMARWRE
W EI ARSI SE B A R R W I, N R RSO M AR T
BwAE

HUREBAFRRFAREAEFENIESFEATFARE. By Bair
FEAFINFERN E—RENER ML ERE, b RHRIES
REBEAG KA LA FERFEFEEN—NMREO . RAL
AFA T RARBRIEFRFFAPEENABENEZBR.S MLT
i B AL TR SR AT N B A SEAT T, U 3% 58 B R AT 1A
SERFATN G A TIE 5B ET A MR ANT, 18R Bt XHE

S PEAARBERAFLNEXRTRIRRFBENEONE" ROEERF)
2006 £ % 1 %,



EFEACELE)

F A MR AT ™ R I SE LA S SN TR B IE S R A
VRIAAOUE BB B 25 42 M TR A R R A A VR IR AR IR IATE 2, 2
MRS MR N IFEHETE S B T, TEMRBER
AWK E R TRRIEFER AR EEREQET, BHELE
BN AT G E R AT AT 0 8 BA , SEAR AR AT O 2 T X R I
FERIFAF R Z B4R, YR, UE S5 B IR A i B 76 3 [ A9 7
AREYLA M AT EE RS A, 3B N1 45 6 3 R UE 55 T 4 0 B AR 1 0 LA
I R VR B AR AT & BE O

(Z)EZRIHSBENEHEDBEEZER

WAR R AT 05 1 35 LR EE S B R AR SR M I S R
KRAGH), AT EME WA W ALBHEME IR AR, UK
BERITARFHTBEE MU AREN B RIEE R T M8
WEEER R HEN T REIMNBARN N E ., A LEM IS
WEERE B ELZHES AT ABIEGE BB sk, it &
Y R B R ST R IR IR B SR SEBR b, AL BT I A
A AU IR A T 3 8 R F 4k, HO B AR 4 S A IR 5
HRRE X st & FEARAE T R L 55 00 R AR A 3 7 R A R O e T B L R
HRRRERA , BB RANBUN W AT L B B ESCE LRtk Y
BREE LD AN BN AT M FEEERENERGRARITER,
B URAS AT 1 B9 8 A #1532 3 3 5 ) M RO LA SR (5 B T 28
HEESH5ATHE RS Z b, O ER M EH T TR
EHHT ARG HLEENLRETHRANEELE Thn%

& See Jennings, Jared N. , Kedia, Simi and Rajgopal, Shivaram, the Deterrent Effects
of SEC Enforcement and Class Action Litigation ( December 2011 ). Available at SSRN,
http://ssm. com/abstract = 1868578, 2012 4 8 £ 9 H ¥ i,

O FEZCREBAUIFFRNAGABRIRARL" BU(FHAKRERER)
2012 £%3 #,

® GRAECEANHRLBUECTHRESEE” R(ERAZER) (HLH#
MO0 £%1 4.

&  See Justin Blount, Spencer Markel, The End of the Internal Compliance World as We
Know It, or an Enhancement of the Effectiveness of Securities Law Enforcement? Bounty
Hunting Under the Dodd — Frank Act’ s Whistleblower Provisions, Fordham Journal of
Corporate and Financial Law, Vol. 17, 2012, pp. 238 —263.

426



REAMHEFRERNHEZRSTARE

RSB, LY — 2 F B R KRN SR, i
UGB, BEA T BB A B R LR S Y A T 5 T
(509, B K B AT AR SO AORE S I8, TG R — 1 P A i
S W W4 SR AR S B BRUR

OB MR LB SR ER AT H S B & §E, 8
S0 B AR 4 B B S B AR SO R IR AT o 0 B
PR A LA B A 45 208 A i 4 2 R A B VR A T S R R A AT O 1
B2, R A RO I W A B ) SR A S B RAE SR AR,
DARGEE ST AL B WE s R 4, % T2 M0 M A O 3 R 4, T LU
S 0 5 42 A R 4 7 B R B R WA T R RS AT AT R
B, M EERIIESA TRA A LED M FHENEEEMN
A AT 5 4, 7E 9 OO b, T LUK T 45 95 A R A
B SRR S RS AT . BRI LR B R
S, HLTT LA % 3 I 0 B B A S B B A T S I — B B
BIERAEEE, EEBEERP L SR N TESEERNET
B UL E R, RAT— 7 BB R MR AR L , 5t
EEE WSO OREE, B ST E RO NEE EBITHRE B
— 7 T B ST RO AR B, A b X 4 B A R B B AT
BRABELSHREA O Bt SN EH R FESMESE
S 5 B BEA T G SRR A 2 o, RV S E R TR B E,
3R T WA RS I a0 0, B A SO R B WA WS AT,

@ FLIHSRFSERFELRAEL LB UEEARTERE LHER, See
John C. Bertot , Paul T. Jaeger, Justin M. Grimes, Using ICTs to create a culture of
transparency: E — government and Social Media as Openness and Anti — Corruption Tools for
Societies, Government Information Quarterly, Volume 27, 2010, pp.264 -271.

6 See Gerald E. Calvasina, Richard V. Calvasina, Eugene J. Calvasina, The Dodd -
Frank Act and Whistleblower Protection, Allied Academies International Conference, Vol. 3,
No.2, 2011, pp.1-4.

427



EHER(ELE)

BERZER, BREAZER® BRERTRATHN LT ZE,
ERZAE ,ZRZE. BERATHHOWEARFETHTHERNE
WA, MENZELMEEMENFHEAR. SETRETHELR
T&RENZFARXERTHIE, H AESMERZ S faml 1
SRR AR HE . REFAT SR AL &N BEEE
MERMES TARBEHHIT ANITEHNE, K ERBR AN
GRBERL . BEFATHREERRE-NRAE LR, RINFTEM
ERBFEATGLURHMFN T HBFRROFELE, IREAER
fE L b ) B2 R 38 o X 3R A R TR A R A BUAR
RS EHH B G A R AR E W AT H AR, B R BER AT SR
RIEH EHNE, ARRERERATSHEEKT, ARER AT S
A R R R

0 (£F-®%E),

428



