2y 2 No. 4, 2020
M%\F%épp.%*%

UE 25 M A MILAA G T 3 38 2
— EFARRELRNA NF R

NBRE: FRAIAIMER B EHMBEG FETF R, A2l 2 5 RBR, B #4748
BRALRAELA B EIAM @I R HAEM, 3 (GEAS%) #—F RS T AHERE FAIT AT R
W, WENMETETENMALRGREETN, X—LF—FBAA FTRATHEETAHNT
&, ALR B3 e T 5 ARAT A AR AR 6 T AR . MBI EERALER, RO E R AR R A
W TATEI #ARI], F@AL AT HEHA LA ZTHA L, LENCHFZEAGRT G EAE
B, AIMFBEAR LT, FEGEHTTHEH., MRk A2 04, XA, £2H
Fo R B AR RGIEAT RN ZNHAEAERCAFTRELE T HRT ALY, A By d
HEIENBEET . EARBNLT @IERNRRAEX, REERERARE T RBR B L ERSF
i, RBAEEFABEENRBIGHTF, By @i, ARBAT BRELSZHES}, T
BEERLERGRELSZR, ERATFESFOREERANNE Z,

KR A REAE AR FHAA

2019 4 12 ABITHY (P ANRILAEIESRE) (DUFRAOH GIESEE) ) F 2020 4E 3 A 1
HRMAT . AT IHZ, B GESRER) — K St R R uE 55 A7 AR B, 34
e B HUR A, WS A ESERE ST A A TR R 2s (8], DATE A Mo 4T B itk A 7
U AETEIEE AT A A2 A AR W LA AR AR 1 P Sl R . SR T R S U

* XN, HBIEREZS AT,

ARSAUARENEZA AW AR PR P B

C1) DUBMEBRER A, 5 UEREE) 55 193 4008 B9 51300 BE L 30 JIJ6 % 60 Jut, mWifr (UFE%ik) 55 197 KX AP
BRI NGB ENEEA BBICE . PR TR, BT A TR R A 50 J7 T 2 500 J5F1 100 J7 G 1000
Tiot. TEMVERATH . B (IEREE) 46 189 4K MR 5E s 4141 M, Xt & AT A 51 30 B 43012 30 JT 6 & 60 J7 e FnE s
SERSSBM 1%E 5%, MH GERE) 4 181 &0 9353 200 FITZE 2000 HICH 10% ZE 1 1%,

e 86 o



X E K 5 B LA e 0T 57 27

PRI AN BE S B F A 5 2 A My 2 1 0 T A T ORI NI M £ s SRR PR AE ST e 2 A
My AEE BRSNS —2, MDA AT, A/ R X A &
AF TATECSTAE G|, RN AL B ST AR B I i N 3K, B Z M A 2R 5 ik AT O Y
WERUAR . AR SCHEAT BRI S ME BRI 18 5 T X0 [ | o 0 e o e Y e DX 9 M 7 W 4 0 3 5 |
JERATHISE . N HALB SR, WA SORME AL LB IR B A% B0 2 7 T 4 o, BT
BOQIEZR ) S 5T F I W2 UE 27 1 A T 51 SEBRTE R . 4 th AR 311 33 51 4 BRI
5 RIGTERIIT

—. IEFEE I SCRMER S HE R B

(—) FIFCGEEE N AMIEZR I B P Pk i B2 B

TR IR WA T B AT 2 —, T8 RIAT N N @ B 2 55 M 4. T LA RGY
M HAT R, TR NS S, TR R IR L8 R 2 2 T S m s, T A Zzis .
LIEZFT R E, B THS5ENRE . BOMR ., SUSEER . WAL QR AERAAE . % 38 i
LI NEME, TR RIS, XHIESF T 3 0 i w i AT kAT 2 04T . BEE 20 tE22 KAk
IR T A AR A AT B A R R, A% IR R M DL 3 3 AT ST A SRR B AR A B 5
f. C20 filhn, R (2000 RS STigE) BIhaRRk S RS R (FSA) MATEEE
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(FCA ST EARBLE T s ARk, £—2, BT ANEETH
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e O] o



R 9% & 2020 55 0

Hi—m)L 5525 (D WH—A)L 5 25a (1) WE—A). 5526 (1) WE M), # 26a (1) TEH—
HLEE 3Ty (D RIS 37w (1) TATRLE IR A5 . KEFERG B 59EE . LA w4
JE 5 2T BE I 55 it B A DG 0 i 1A T Oy, 50

THACEUBIA 2 S PAN B, S — W BORARIEA 7oA M B 0 AT Rk LIR . 7 I
BRI, YEERE T e B, Ay 5% (GEHTEND MRG0 2 5 (RS T A4
ANFENO =Fora, L= s i B e, 88 S BRI 24T 2 b 8 N i A
FEART, X TR (TZMIAGD) 4517 (1D SR A4S RFT R, R ARG B AR ST 3Ky 1#
FE A RS 250 JTRKITAHT 100 HERIG; *FiiR (MRS 4 37v (D) W= I
AR 37w (D A58 = PUAIAT R, X ARG F AR TR [ e 440 1 R348 500 JTRRIG
FEXIAE AT, X AR SE B SR T3 [ 440 1 FR 435024 1000 J7RKITHT 200 J1RRIC.

S B BOR i E DN R BEARR TR, XA = AR SR, R R AT AR R
ANHIBZRAT R ™ R A — DR, WRAT A ATEIRE DR X 7 A Gl (E
200 f28kot) . B CI{EAE 40 122 200 {ZBRoTZ D . C CH{ETE 5 2% 40 {2BotZ D . D GlifE
TE 142 5 ¢tz D . E (GEAE 1000 J7 2 12Rocz i) F (REART 1000 JTERIT) 7K
K. WEATHETERE FE T AR E . BRI E, OE ., BRI K. (BaFin
T ) A T X SGE BTN T S A 0 RAE , BR CEMIEHRZSE) 5 37v (D
S AR 37w (1) S ) T RE A B R AR I 55 At A TF S5 AT O A R U R At 5 R A
W 1R 2 PR, B9 55 b, ARYRISR SO E 1 X SR A E TR R, R S BB
WREATHRSRAT R ATHANEIHA . AT ABE A 178 AR SCR G IE . WRAT
S AL SIARRR S R, A EEASE 2R . SR R EH . 5B =0, IR TIXT
FRWATORBE AT . TERELERFIRIE LT . ATBOI O] LA A5 s AE R H IR — R A . 0560
HAAERER R, (BaFin 135/ ) fiF BaFin 3T~ 2SR LD E ANl F X Rl o 2k 505 8 53 A0
1) At 4251

x1 ERMESREWRENSITHNEMRTIZEH (EATFEAN) MG, JTROT
v U NCIpIY
T4 E

A B C D E F

RN 7 E 800 700 600 500 400 300

E |y 700 600 500 400 300 200

JeE 500 250 200 150 120 90

JEE

—f 350 200 150 120 90 60

B 200 150 100 90 60 30

Brdiske i . (BaFin T1335F ).

(34) XJLRAT AR BaFin kTR Z 0T 28R, 2 0ET5] (8], BaFin 3¢, 5 151 WL,
(35) 3B [ 55 4l i Bl 55 T B2 IRl b 511 2 /) AR SCTRAE A B
(36] ZWLai5l 197, skLr4s, 26 138 T,

e 02



X E K 5 B LA e 0T 57 27

x2 ERMSHBERBENZITHHEMTHESH (EHTEAN) By, RO
N U= S/NIEI B
TR EH
A B C D E F
I 120 100 80 70 60 40
. e[ P 100 80 70 60 50 30
itk
e 80 40 24 12 8 6
JEE
— 56 28 16 8 6 4
U 28 14 8 6 4 2

BRIV . (BaFin 5155358 ).

ST, (BaFin §T38 R ) 1 B8 R e 17 0 BT R, ARG AR AR 5 2247 Sy i & 2B it
FEERER ATHANEWCE . AT AFE SR RIS 00 L AT N B B4
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FIEAH R R R, 2018 4 8 A, i Ak xd it AT M AL, B IEM X (SFC i
851 HATEIT, ARVFE IR S TER E SRR, X TAT N8 TRl — P B 24 2k 217
o3 B E TR A A, BN B2 R M AT s i N B E S e g, RSl AR T A L RR ., (8
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Abstract: Financial penalty is an important means of law enforcement by domestic and overseas
securities regulatory agencies. However, how to determine the amount of penalty and prevent the
abuse and misuse of penalty rights are intractable problems faced by securities regulatory agen-
cies. The new Securities Law increases the range of financial penalties for securities violations,
and regulatory agencies are authorized greater discretion when implementing penalties. This trans-
form is conducive to strengthening punishment on illegal acts, whereas advances the possibility of
misuse and abuse of penalty rights. Observed from overseas practice, many countries and regions
have issued guidelines of administrative financial penalties, which stipulate detail factors that
should be considered when determining the amount of financial penalties, and even specify bench-
marks of certain types of illegal acts, in order to guide supervisors to make decisions more fairly
and efficiently. From the Perspective of the theoretical analysis on administrative discretion bench-
marks., the Securities Penalty Guidelines in the United Kingdom, Germany and Hong Kong of
China have showed some characteristics such as covering important types of illegal acts in terms of
application scope, covering objective and subjective discretion circumstances, employing different
models in terms of legal effect stratification and setting escape clauses to maintain the flexibility of
penalty. In the context of the new Securities LLaw, penalty guidelines of securities market are sup-
posed to be formulated. And the guidelines should give emphasis to escape clauses which stress
both equal treatment and individual considerations, in addition to ensuring the reasonableness of
circumstancesrefinement and legal effect stratification.

Key Words: guidelines of financial penalties, discretion benchmarks, financial penalties, adminis-
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