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Abstract: There are distinct institutional characteristics of securities law enforcement reconcilia-
tion. Firstly, it is the substitution of administrative settlement for administrative punishment,
and secondly, it comes from the agreement of administrative settlement. In order to ensure the
legitimacy and effectiveness of securities law enforcement reconciliation, the limits of information
disclosure and confidentiality need to seek a balance. To demarcate the open scope of law enforce-
ment reconciliation operationally, we need to distinguish the different stages of the implementa-
tion of administrative reconciliation and the content of the reconciliation agreement itself. Under
the existing government information disclosure system framework of “openness as the principle
and confidentiality as the exception”, it is difficult to bridge the appropriate confidentiality in the
process of administrative reconciliation. It is necessary to clarify the limited application of the
regulations on the disclosure of government information to securities law enforcement reconcilia-
tion and establish the investors’ reading rights to the files of law enforcement reconciliation.

Key Words: securities law enforcement, administrative reconciliation, disclosure of government in-

formation
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