it MfeZE% 2018 £ 6 #f

IESFMHEITRAEHERR
Research on the Advanced Compensation

System in Securities Market

NigE £ &

GONG Haibin WANG Xu

[ ZE] REFRRERXFAAGIFBFATREIRAGHNEONEZZESNE. K
FRAER, BEHRANEKFRAZANAEANLERERE, - RAF KA (IPO) HikF
KATRM, PEEATHEANERRUARENME L TR, UETERF VL FREHFH
REBENS . EARNTAEIEZREZIANBEHUEFTHEL TV EWETHRAT IR E 6K
ZEEFHAMAFTHLE, TRFRIELFMNRAL L THUBINA A 2 LB, LHRIEW, UF
FELNEANETEANAZ —HARARZNZRHF AR A XY 803D F R
#l, RAZTHBEIMEZTERARATHRAFARAEEHNE., BREIGFERF LS ERE
AEFAEZEN, RAOAENEWFErHAABKE, EMEATEMATN TN,

[X#RAY HEAT KOGKENWWN EHFREFFTHE AOBEMF

[FE4SES] DF438. 7 [X##RIREBI A [XESHS] 2095 - 9206 (2018) 06 ~ 0146 — 15

Abstract ; Civil compensation system is an important legal system established by the Se-
curities Law for investors to obtain compensation in the case of damage to interests. From the
practical experience of the three cases of Wanfu Biotechnology, Hirisun and Xintai Electric,
an advance compensation mechanism for investors with regard to the initial public offering
(IPO) fraudulent issuance cases has been formed in Chinese securities market. Besides the ju-
dicial channel, the advance compensation system provides a new path of active reconciliation
between the civil entities in the securities market. Practice proves that the advance compensa-
tion system based on special fund model serves as an effective investor compensation mecha-
nism , beneficial to both investors and intermediaries. Especially . it promotes the construction
of a perfect compensation system, with practical significance of actively protecting the legiti-
mate rights and interests of investors. As a non-litigation dispute resolution mechanism, the
advance compensation system has initially shown its superiority. Meanwhile, it is imperfect
and should be improved as soon as possible to make itself more standardized, scientific and
reasonable.
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