XE “ZRR7 IEFIEA LA ERIKIES

B OE AXRATER “%ER” WhiEA kA PUTHE, BPALbuiad s & Rk
AT EAT AR TGN, EREALSER 4. 8kl E Af & NiEs
WM AT AR T HATIES %, % B REGAEIE R EARIEIES R AF B0 AT, o bk
MM PR FHFENFo = BRAEG AT Bw, EEIELR R DR R A HEFRANFo = K -FARd
5, FEBERABTHEKRE, CRATRINTAS, RIEFREETHFGORT. mE
Baemlldhh A EEEIM, AT Z2e—ABRRIT— KB FRaELT. £84
G BE S IS AU A AAL TR T G 0 AT AN, S ERRBGEFE R IML “BE R R
SHEA PR i @mRre, R T SHER TG R RAT A RE S

K. FaEL e, ARPE; FRIEATY; FIESH; BATH

[HES%S 1D971.222.8 [ XHkiRAEMIA [ XEHS 12096-6180( 2019 ) 05-0060-13

\

—. [E)RERYER

W DR G %3R3 % Gary Becker XJJUAR T RCA ) 70 BT iA Dy, TRAR AR BUER: /) 3 22 92 e 4b
TSR IRAT Ml e SRR v . ' oAb T 4% (law on the book) Wi, i 72 EMER Fh it
PATHIEE (law enforcement) IR IE o IFEEPATHIEE 3 E 5 N AHEIAT (public enforcement)
MANIAT (private enforcement). FTEAIHAT, RFARTE AN SR, KIUAAL 31 7%
#, BT RAL, FTRLUREIN S ATBORIR AL T . A FEHGEIL S T AR IAE T L
RS AE B . Bk, APUEFAA RS TWINZGR LA, BAAMERUIET NN
Tl R AESY, S REFEMATTHCHUTET N, MBS ANTEA, 5EiH
AR, B BT AW D5, PATER AR, K, WEHFHIATIERRAIEE
G . BUARIT AR ZFERERZN, 1R A2 EE LA BRIV A 2 A
SR T AN AT AR P L, e 7RI NA . &5, ZEANATRRZILETH

[fE#®A ] o, il, P EBOE KL S K52 7 b 0% .
[EHE] ERERELSFEHE (18FFX042) AL AR EHETE (17FXC017).

(1) Gary Becker, Crime and Punishment: An Economic Approach, 76 JOURNAL OF PoLiticAL EcoNomy 169—217 (1968).
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NBIAHRAS B, AN SR TIXEfFE 8. B, WHRAS 552 HE AN TRex TN MG &
—PTE, HERIFAIE R SEZ Tk R ER I E AR Sy, ERN A
Ee MHIEZ: W E LR T RS2 4%, AR BIRIEF Mg AL G B RE R, BT
FIPATIE R I ARG . A FEPIE IR 25 35 MR B AE BHIE 285 SRR A BRN 53 AU N SE R Ae /), ARAT T T
REBR = BT IR I & Ui, T 5 S EEE = A 2 .

Frig A N AT, T E R IR IR EER N AR LA, o 528 B R A 8 B A4 2 FH N
(compensation) HMIEAEIEEILTE (deterrence) HIH K. APATHRFA IR, RFVFIAMLERK
RPN GTEWMYI SR G, PKITARATE 78 & BB B8 mT LMER “XURRE 7, 8 G A LAY DB
ETHE . BAFHM B THIER, FNPAT AT DA A SEPAT H B AL, T s iR N PRAT 7T
RE 8 AL RIGE M AR, B A LW ERH TN S 55T &E, BA
T IEPGE SRR 22 A T2 B EEANHT, ANV UA SRES BRI iR Fe 15 5, IX SRER AT DA LSRN
PLRRAR A FEHAT I RA, FAERZ MRS Hig, FAPITEA NG, BN ES
RN AT S ANILED, 5 BN EAARAT S R S . i ] 75 2R £ IE B A2 5 ARG
H A BB A . AH TR o w] ER 7 Iy, AT 877 AL U s 7 AN AR 3 0 52, FAANIR
i MRNT RN BT, A /NS B AR “Hsh i) ” S5 g, — BHIaEayL “H
RS

& BERIEZF POIEAR RIFAFAEG — B0, ERT DLy 9 RSE: 55— SRR DIh [E AR “4
gk B, ENERSEFS B (de facto) AT ML) FI AR STIEBORF RPGERL,  %f 2 EHIE
FMFATEN G — WEEH, AP ERENATELT . HRIE IRRA R, iEkEs
TR VAT 9 B VR AR Ak TR — 2P 4B 45 38 SRR R FA AL 5 P o i T i) FBE 22 HE ] LA 80R
M7 W& EE B, IR TR . (Ha2, IERatER “BW” $uksE, tfF
PRI R P B 5 AN B OB ) . 2 o R DL EONRE R “ 2 Bk g, ik
FLAT FIFAN AT 1] BE IEAT RAEAMEH o 12 AP0 35 AE T3k O 1 M WL AN I XU, iE 27
Pk B8 B A A TR, ACATE R “ 2 EFF] 7 (American Exceptionalism) )32 25
e P E “ 2R PR PR A RS AR & A SCRE T EE 22 RIIERIEA L
PATHIEE, XREUEFFZ S ZE 2 (SEC). &RV IR/ (FINRAD FIMES: & HLL KB
P AT IR ARG, O FRE R G R IR R PE I B IR 2%

(2) 4R GEFFRFIFAHTERSIET Y, (PEBUERZEFIR) 2017 4£55 2 ], 28 74-83, 160 T1.
(3) John Coffee, Law and the Market: The Impact of Enforcement, 156 UNIVERSITY OF PENNSYLVANIA LAW REVIEW 229 —311 (2007).
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—. SECHIHUEIE N

(—) SEC #j kAt

SEC ML ¥ 1934 47 H 2 H, RIKHE (1934 FEIEHZHIE) WL e v, £

BT IR 25 B R A2 B 7 3 S IE 23 AH DS IR B T 3 CRFRIEZR 13D« PATUEZRIE RS SEC

(AL 2 —, HPATES (Division of Enforcement) YR HHLH (Regional Offices) 137,
1E 1934 4= SEC WOL 2 I, VRS (Legal Division) A&$H T yEFHATAVEREE . SE/E D046, IR
HHLAE — BB S R A UE SR T S U SR AT N I RS AT BOF A, 11158 2 AT 338 (Trading and
Markets Division) FEEH I E MM, FHIHHE R AR AR HIFA. B 20
60 FAR, SEC M BRHAGEI e Sl B SURIE N, MORME B KR IFF th SEC & At. 1972
8 H, SEC BG [ i lfeEZ H Mt vl e i A ot & B I PIEAL ), BT TR
1T, & 1145 SEC Frf HIEATE) .

SEC Y& AEEEALARAT NI A 0 MR IE R P AIE R P 38 . — ek, SEC H5RE3)
FEIERMFAERT . EHEF T, WEN QAR ZDOE, 10 EZKENEAAN N B R

EoRIRFAH RGBS UEIEANEE . RIS ERT AR M. wWFRuE AEAR & A ER R

WA, WENAW S RE S EARF, sl 4 R 0 25 B . IR IERHE 2T,
PN T IR SEC AW IER I E 4 (formal order of investigation). 1EXIAELE K G, 75T
N LA E AR I — 2047 8h, B0 @ SEC FHEAHATRE T, BRI A B HRE Bt 8 H P 58 % S AT
BUEEIRERFSATBORAER, & REZATANEKIE R TTE.

(=) SEC ##ikH#A

SEC A T REM A FIFEMIE THIE AT IR PIETE S . R 110 A R4S 7 HAE 2011 48
£ 2018 “FE[H]JE BOAFEIIAZAL . 2011 45 SEC e T 3 844 A&l i, IhJ5 i OBZE DK,
B 2017 Fik B w4 794 N, NERIGK T2 25%. FBRTIIE, A B2 =510 H % EE
W BT A A HEXT SEC i BT PR AL AL B, PR BT AR 0.99 44 W8 A 5.
FRAEWRE BRI FRSE BT SS, FIEKL 2.02%, WENUE RIS BT A E
EIEKAHICHL . R4 € EEUF R 5% (Government Accountability Office) 2008 &[5 W,

(4) SEEFMMSLIEEN S N RATENUGEERZE XA, ENI0E “E3E, BT ERRERTT”, BT 2R LS AN,
XSS W E AL T H AR AR ARPRES, 2 “TT ERIEIEIT”, . (X WES1E), (BoERIZ) 2011 45 3
i, % 47-65 L.

(5) EBAEHE 21 SEC PETEBN W TT, WARTCNG, KR E: (PRIUEFEAILPATHLH LB L —FE T B WU BN 7= o s
HEAMATY, (WFZRik%) 2017 455 3 1, 26 132-145 T,

(6) Paul Atkins and Bradley Bondi, Evaluating the Mission: A Critical Review of the History and Evolution of the SEC Enforcement

Program, 13 FORDHAM JOURNAL OF CORPORATE & FINANCIAL LAW 367 —417 (2008).
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ZIETHATE I TAEA N 1117 A, 205 SEC RSB =202 —, Hi 50% i E i, 7
SEC [FIFERUNRSR & L i Tl k. —J51H, HTAEN RS2t KRG LR, Flan, 84%H3k
BT AR ERSAL, 2 500 AR+ 4r, Mt 50 NS4, Y S —J5 T, SEC
WA B R R A AR I A L, DR S R % . SEC i R IFAIIRSS IR 10 48, 40%1) A
T ARG BRI 10 4F . MBI R A B, SEC 7 2009 4l O SZ it 1 5 B AT 55 4 /7 137
HIEE, DA TR A A 1

11 B AT T SEC 7E 2011 -4 2018 E A MR B A2k . 122038 M\ SEC FE R4 25 (1)
THE KJER (statement of budgetary resources) 4b3RTH. MR B #2585 — ¥ R /xR %8, 2011 4F SEC
MIAEFE R 17 123670, (BAEREESRIR 7T 30% %4 12.4 {2570, WEBEHEK, %2015 4
HEIFT R EEL 17.1 123570, 1E SEC A MR FIGK, JHAE 2018 fFILFZ) 23.6 14705
&, FEHRIKRAN 6.22%. 1 BRBBIEA AT LM, B AL = S0l 2 [ E A A F AT
EAE N, X SEC 4R E U ST AR LA . FAE N EE R ZE 354 [ i £ miEs, °F
B 70.65 FEICH T 3T I AR o ARAEAL AR BE T S B s ok 1 SR R AE T, SR
WE MR GESENL PR, MTEGEI K. RATE RN FEH T 3 RIEE 3, AL
HASHER AT H, XA H AL SEC M3 55%. 12 7E 2011 4E 2 2015 48], ifF
F LI H M 6.3 /03ETC K 8.6 103670, TLAENMIMK T %) 38.8%.

F£1 2011 £ Z 2018 4[5 SEC BIE RIEFNTE MR

A F% (SEC J& i) B £ (SEC TS M)

i i | RRERRRE | belefoRR | R prms | PRI e
i JiE A JiE A /Tf1 JiE D /f'/ﬁ{ JEE 4 i il AT CREE 72 FruEL i

O KR (R EWHAAD HgK R (F3%50 KR ST WK R
2018 4483 —6.49% 1.02 ~7.78% 2358370 27.16% 77.49 34.20%
2017 4794 5.27% 111 5.15% 1 854 601 -1.25% 57.74 -15.91%
2016 4554 5.88% 1.05 7.10% 1 878 049 9.65% 68.66 0.49%
2015 4301 3.64% 0.98 3.35% 1712 826 10.47% 68.33 16.03%

(7)  Greater Attention Needed to Enhance Communication and Utilization of Resources in the Division of Enforcement, pp.17—18.

(8) SEC, SEC HR Database (2010).

(9) SEC, SEC HR Database (2010).

(10) SEC, 2009 Performance and Accountability Report (2009).

(11) UEFATAHUR R H R T SEC T MR, 9T HAT (248 - Jh 22wk %), SEC 19 2010 SRR BRI K T4 60.4%.

(12) SEC 5 HLFESTHE 5 UM HARAREE R . JErpr, “{RBE S RIPAT BRAGIESRVE ” F 9 i AR B AR, 228 T A ik
9.549 A2 TLIMTIEL . FoAth = AN kE B AR A THSE 2 HE 40 iR« BN RMBIE G RIS FREE 7 (1.691 143670) “fRit IS IR s T & (5
B7(2.136 123 70) 1 “ilid 58 N J1 5 R E R AR =ik 2507 (2.46 143 T0) . See SEC Agency Financial Report: Fiscal Year
2015, p.49.

(13) SEC Agency Financial Report: Fiscal Years 2009—2016.
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ZBRAS KEREETFIS
A #% (SEC J& M) B £ (SEC W)
e | B | Enm | wmmnw | weein | e | s | PEET o
N K& (R EWHARD R (T%m) K& ST W
2014 4150 3.16% 0.95 ~131% 1550513 10.56% 58.89 0.92%
2013 4023 6.29% 0.96 4.30% 1402 477 13.46% 58.35 ~11.87%
2012 3785 ~1.53% 0.92 0.12% 1236 057 ~27.86% 66.21 ~39.56%
2011 3844 2.56% 0.92 5.22% 1713 531 7.59% 109.56 18.89%
T | 4241 2.35% 0.99 2.02% 1713 303 6.22% 70.65 0.4%
VE: 1. SEC £ i RO EE KIFT SEC Agency Financial Report: Fiscal Years 2011 —2018.

( =) SEC #9#tik =

SEC $E ™ th AR ORFF R 7K1, B 1 7R 1 2011 422 2018 [8) SEC A8 B2 Hh 1 #5045
FECIAE N, SEC IR 769 HHHIEREFF , K AL 5%. Horp SEC HHIE™ tH7E 2016
SEIRB| T EONE, A 868 . W LIHT—FEEE B E N A R SHCA S RE, X SEC A
P REATRRAEAL, WP T A AR T I ABGEAT B TE 0.15—0.2 2 0A). 'Y SEC R
K EWAFRPIERE AL, FHREENE 30 K EmAF RS RIEREZ LT, KT SEC
PIEATBNEE) 5%, ZF] SEC AT EEX RONIEFFZ M (h L 15.4%) . $8EA m) F14% 55 it

] CHEE 15.6%)

1000

W 1. SEC 4EE AJLPUT B M SEC EM3RTE, W https://www.sec.gov/o

900

800
700
600
500
400
300
200
100

2011 2012 2013

2014

A SEHUTAR
1 2011—2018 4 SEC A HEHUEEFH

2015

2016

2017
— PR A ST R

2018

0.25

2. “HRAEALE Y80 3R 5% [IE S 737 b i ) [ A 2 5] BB AR D9 70 BEEATARAEAL, B4 RiE A http:  //data.worldbank.org/

2. Bt ASEPATHCE” RT3 E LT E N AT SO, W FARIT PSS hitp://data.worldbank.org/indicator/

(14)
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1 TES7 T 3% B TRAT N LAARVE SRS 255 R 26 9 H (1, SEC B 5% A& 51 B4 n 7 2k
TNIIGT A, B ST N E B BOE T A, " SEC XHBIEAT A FTAE AN 1% m &b i
BEERH T EAR: B, WINEERA, BEILRAT N B, WBEREE L. 2011
HEZE 2018 4E[H] SEC 17 MAb F (M A AR ISR TRk, CHEEM 28 1430 INF 4 40 1236
TG, WKFEZN 40%.

WERF RN T T EARA, PSS BT AR TE B, X FREEE AT bRk Ak
ARER,  DURR AR P 5T SRR S AR SRR N 1.5%0. a2, P4 1 HETrIm{E, SEC
BEEE (R ST AB SRR IR BN 15 3670, SEC MM B MAL 3 2URIBE K AR N, 2 il F4Ext
BN IEAT O AN IOAL T BB IR IR R B R AT B AR IS AL ST, 'O AE 2011 £ 2015 4E
6], SEC 3t BT AR5 M T 37 443700 T FE SLAREIR R AL T . BT B 7 T3 45
EF 19253 IR AR I I EAT NSRS TR I AR, A A B T 3247 I E .

FLH I B A AU I E MU PTG BN 48 BT W N SR AR 2 —, IESR T R 4038
PAT NN 55—, B AR 2 2 BN T, R 2R A I A« SEC
MO PRIFRE I 25 T 55 R A SR 1) LT A RO SR 1 JL T (B 24.5% B 2% 1k . 7 S =, plikd
SATLAL B BN A 5 ) B B PO MER 3 0. B80T, SEC HISIEREF S 3L 93.4% M R BT
T EN B BT A F SRR Y S, R AR RE ST T IS B R R
B, AR AAMZE SEC WA G, KEHTHMHTI T 50%, HAMKIESE HIrh
Kb uE EIr. "

1Ak, SEC [RIREAKHH 5 I A5 R IR A . 20 (24 — I522 ik R) FRIK T SEC Bl A3
4 (Fair Fund) TEIIGEIPRE]. 2V MAT, SEC N TR TEIEANA PR S, W20 FE— Bk L E %

(15) 7E 1984 4ELAHT, SEC H A 1Mk {4, See Brother Can You Spare $8.9 Billion? Making Sense of SEC Civil Money Penalties,
http://www.klgates.com/files/Publication/7b9cf03a-¢90d-4bba-a373-bb494b063f9b/Presentation/PublicationAttachment/e5d5 1 e6b-798-4bf7-80be-
ebeb853f0ad9/SEC alert 021114.pdf (last visited May 25, 2019).

(16) 7£2000 4% 2013 4E[A], b7 2 B4 25 75 K AT N 2 A i 3 0 22 4k Hp S A (P38 B T b §15 2 5 790 335 7T « See Sonia Steinway s
SEC Monetary Penalties Speak Very Loudly, but What Do They Say-A Critical Analysis of the SEC's New Enforcement Approach, 124 YALE Law
JOURNAL 209-232 (2014).

(17) Jonathan Karpoff, Scott Lee and Gerald Martin, The Cost to Firms of Cooking the Books, 43 JOURNAL OF FINANCIAL AND QUANTITATIVE
ANALYSIS 581 -611, 582 (2005).

(18) Jonathan Karpoff, Scott Lee and Gerald Martin, The Consequences to Managers for Financial Misrepresentation, 88 JOURNAL OF
FiNnaNcIAL EcoNomics 193 -215, 194 (2008).

(19) Randolph Beatty, Howard Bunsis and John Hand, The Indirect Economic Penalties in SEC Investigations of Underwriters, 50 JOURNAL
oF FINaNcIaL Economics 151 —186, 152 (1998).

(20) SEC i 243k < U 3 450 5% 2 Mo R IRHIE I3 T 37 45 1 3 IR 2 PO ) L 00 A — B O SR RS, P AR e 0 i, AR S
GUESR RFVFIA SIS H W — 2 T REMOE R SHED T, QUACRY 24 2 2R AAR0Y 2017 55 3 0, 58 67-75 .

(21) (ZAE-FRT0HEE) 5 929B FAE BEATFAEIBMNARIEIA], SEC VHR AT LK ST TIEEEBBE# . See 15US.C. § 7246 ().
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HIEA P A PRSI REE S R, SEC BN A ILE VFARIA N (public class
counsel). %' HEIT FUHEIEAT M AMIIN ST AET, FEELA IS MR AR, A B
AT R 2 P 0 (U B b o Y HA TP RSN B OB, 5N VR IATE AR B3
X 5. FRIE BB IS B0 s, 2002 4% 2013 4 6], SEC L@ T 243 A FE S, M
REMILGE AT 144.6 12ET0HIIEEE, XOSHE T+ 4 SEC Eit 120.4 {23 0K
BT P AU A NIRRT N VRIS R RERIEAE M 0, I AL A AT thilk % 7 763
T L2 ) @ (problem of circularity). —J7 T, SEC Jiti i 5% b 11 i % R K H 2 Gt b4y, s
i AAAFBERARSE, RSN RTAVRRE R BAR. H—07m, EIETAN,
T AN JEE AR I A 7 S AT TR 3 4, BABAIA RIS & RS (D&O insurance) Ao
BEINATIGTER A R 7 IS 7 B3 RO, (RATBUREE FIFEAEE B shie . HE, &
PRGN LT R = A IR PR, WENEF EMAR: HIR, ZEFHREE =GR
I 7 RIBCR], KA HREBNMEEANNFN: &G, [TBURETRERNFRES,
R PRI B,

=. FINRA B9 EE SN

(—) FINRA # B #ZHER

A2 55 B B AR M A 3R IR 25 T 4 K R AT IT 2 ORAP 5 B8 2 R 2 () 2 . BAAE 1791 4F, 414
MR AL NFCRD T — RIVEFNARUES R E AT, I HAE 5 B2 ) B I8 e 6k = 115 i 22 42
Ao PV FINRA 2—FMOLH. AR FIMEM AR s g Y, NEEmE-ERLo NNELH
B AR R EN . & SEC #ibifE, 2007 4 1 H H3E E 4 HUE %28 5 B Hh<> (National Association
of Securities Dealers, NASD) FIAZ)%Z 5 i (New York Stock Exchange) )4 filii . $ykAfp
AR I AL FINRA. FINRA HJEAIEEREZRE (1934 FAETFAL5iE) (1934 Securities
Exchange Act) T LB RHE (1938 FILEEE) (1938 Maloney Act), £ ANFALH
B AL AUE NASD WM A BERIBIEYR . (1975 FIUEFRAL Hik) BUG, NASD A BIHfi 54 1) i
FEAT AR TR, 2

(22) Barbara Black, Should the SEC Be a Collection Agency for Defrauded Investors? 63 BUSINESS LAWYER 317 —346 (2008).
(23) Verity Winship, Fair Funds and the SEC's Compensation of Injured Investors, 60 FLORIDA LAW REVIEW 1103 — 1144, 1108 (2008).
(24) F857: GEFPGEFHAIIME—RE AT EEHLTT S5E), GEREF) 2018 45 6 11, 25 59-78 Ii,
(25) Urska Velikonja, Public Compensation for Private Harm : Evidence from the SEC’s Fair Fund Distributions, 67 STANFORD LAW REVIEW
331-395 (2015).

(26) See Adam Zimmerman, Distributing Justice, 86 NEW YORK UNIVERSITY LAW REVIEW 500—572 (2011).

(27) Paul Mahoney, The Exchange as Regulator, 83 VIRGINIA LAW REVIEW 1453 —1500 (1997).

(28) See http://www.finra.org/about.

(29) Barbara Black, Punishing Bad Brokers: Self-Regulation and FINRA Sanctions; 8 BROOKLYN JOURNAL OF CORPORATE, FINANCIAL &

COMMERCIAL LAW 23 —55 (2013).
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A 2018 £EJiK, AL 3 607 KALRM 63 /3440 NAE FINRA VEM 32 2| H W4 . O FINRA
O hF R 3 B 0 S A 3 SRIE SR AT N, AR B R M PR R T, V5 SR A8 s e i it
FINRA ARG L NS L AR NS #E5T. EEakdt b dolkidbdi. 5 SEC ikt
JFASIE], FINRA [HGESS A H N B & #) R IpA % (Office of Hearing Officers) $&3ZH1FH11E,
DRI T PRIE AR 7 ANUD T mv i Ao o B R A B BINBR G, AR — A = NN . 1)
H— R — LD ASIRAFH LA KA R TR, o RN LT 5% FE 1 X
Ji TR UEAR AT EE T, B AT e, FRREEAI R ARIE . AL 0 7 i S0t Yue fEAE
S, AT LA FINRA P BERI 4 [E 5 #1125 14> (National Adjudicatory Council) #Ei2 LiFfEF.
RHAARRR VR g, W] LA SEC BURFR Lkt iF.

(=) FINRA #HEHEA

PERNMALI BRI ], FINRA REH B GAE MR EE BRI E LT . HalAF
S S HH AN TR T S5 Bt R NI L . AR L 2018 AF IR R, FINRA REA (1.6 5577
FA 24 423600, I H RIS RS R E e M SRR 2 % 2 JER T FINRA 7 2010 4F
2018 EMAHAEFINFEE CH . BARRYE, FINRA FIUSON R0 2 35 H M5B VS 3 1 &
A, HAFERBWBCHRL N 10 50, ZHH LR SEC FE MK 60%. M 2015 F 15
K%, FINRA (¥ 3 BRI B ESION CELE 45%) BV B PN CHEH22%) 7L &
RN (AL 13%) P Ffi sl (L 9%). 1 FINRA 32 B 52 A f2 Jie B siAs (ke
66%) EAMAEFERS A CHE17%) DL BN IS S AEEE 22 A (L 5%).

%2 FINRA EERWANFIEZHIE (BA: FET)

2011 2012 2013 2014 2015 2016 2017 2018
B G 91 160 100 510 100 150 109 500 99 980 109 660 103 550 90 700
b 99 560 99 460 99 980 96 600 103 930 103 890 99 390 97 570

VE: i RIE )L FINRA 2011-2018 Year in Review and Annual Financial Report, F£H' “Summary of Operations” &7~ T #2615 2

FINRA U £ ZRYF T H B IESR 2 2847 Mk, Sebs ERXFZAT AR BLR, £
FE RGN T BEGE SE G A . T RN 28 R R Je i e R B AR AL SR AR . il

) See http://www.finra.org/industry/member-regulation.

) See http://www.finra.org/industry/enforcement.

) See http://www.finra.org/industry/decisions.

) See 2018 FINRA Annual Financial Report, p.26.

(34) WEWNEHERZS . SRSV . AN SFPRA A 0 A E PR AN

) RPN B2 E U IR B B AR A B4R

) ARSI TEZE G FINRA 2406 0 M AR 550 9% o
) BANEET O FUEMZFMON . BB AR B AL AT I ZH
) RSCHEET B RHAD S 2 A
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£ 2010 £ 2016 (0], L4 HE R MEERAD 74 17%. 5545, FINRA W Tk 45 I3 8 H
SEREYRON . FLTE 2015 AEI0 S ECRE Bk 9 380 S0, X PP E e HE AR Bh T IndhaE e
{H T FINRA WHGEREF =1L EFEF (due process) MIZIR, & 558411 B

FINRA 455 T A SR 013, IR K%, 2010 4R 3L & AL 3 000
NPV M 2016 SEFLE R T AR 3 600 N, FEEMLE G T % BB Y FINRA )i 26
B2y SEC 1] 80%, AR H M B TGS HA R R EARFE N JI 8. 1E 2015 4, FINRA MR E
ARG R TIAE 500 (CERAL. WBCREE W s T A28 5, fmEik®] 750 12%€. HT T
LR, CRHAT =AU NS FET RSN RS, BT R T E R
Wit 77 3, FINRA L3710 25 1 I 1] o5 S W i i 1l 0 be 5], ©D28 N 32%FB% 2 19%. E 2015 4F, FINRA
IR R EET =i EA R s TR, Ok — S S seR. |

( =) FINRA ##uix /= i

Bl 2 JE7R T FINRA 7E 2011 % 2018 4F 8] 3 ZEPE = H I . FINRA &R it N 1) 76
PEFE R RO R e, YERFTE 1400 155 1 600 £F 2 18], Mg F A3t n i) 1 28 2 90EFE Lt
I, 2011 R TR EUN L8 6 900 J53E0, TMF| 2016 F 1K SHIE KR 1.76 14370, N
IR T 3 /% . 2017 FFEA0 2018 AE AR BT N I%, 108 6 000 JIEohiti. ok, kAT
%Ai@%@%ﬁ@ﬂﬂ% S HRGTE PRI TE. 72 2011 45, HEAT RIS T 1940 J3 36 0%

5%, TAE 2018 R SCAT T 2 550 J326T0 . 15058 5 4R A5 R I % 5080 1Y) B RABLAE 2015 4, 383 1 9 660
JiET0.

200 . 1800
180 1533 5120 143 1600
160
1aq 1438 397 1369 1400
1200
120
1000
100 921 00
80
60 — 600
40 — _____ 400
e e E R
o LW i,
2011 2012 0152014 2015 2016 2017 2018
Flak (Bfr: @ HEIL) RS (AL H J3EI0)

— MR (P 1)
El2 &rllisE/BREEH

¥ KR : FINRA 2011—-2018 Year in Review and Annual Financial Report, ! https://www.finra.org/newsroom/statistics.

AL, FINRA ISR SR b i v g0 A A N ZE AT AR T, AR 4 28 AT 5
o {F 2011 5 2018 4[H], FINRA “FIREEFHTL 20 KL N arlfs kg, Fisk 20 K E1iE

(39) See FINRA 2010 Year in Review and Annual Financial Report, p.7.
(40)  See https://www.finra.org/newsroom/statistics. 2017 4. 2018 4 Ji 72 #°4 3500, 3400,
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PEREIS A G FIAE IR Gl B L . E R LMK %EH Eliot Spitzer AJF & 224 ¥4 (Canary
Capital) £ H %G, SEC AFFHAREIFER S Wm w0 T, ** e 2002 £ 4 A, 424K
BE. EFRERRK (Securities Bureau Chief) DA HARN 5 10 5 5 F i 2 EMIEFE 4
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(49) Wenming Xu, Jianwei Chen and Guangdong Xu, An Empirical Analysis of the Public Enforcement of Securities Law in China : Finding
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An Empirical Analysis of the “Multi-enforcer” Public
Enforcement Regime in the U.S.

XU Wenming

Abstract: This paper focuses on the “multi-enforcer” public enforcement regime of securities
law in the United States, which mainly concerns the proceedings that public agencies initiate to
make violators legally liable. The Securities and Exchange Commission, the Financial Industry
Regulatory Authority and state securities regulators can enforce securities laws independently,
which ensures that securities laws are effectively enforced. An analysis of the enforcement input
and output of these agencies shows that the SEC has a high level of enforcement inputs and outputs
and maintains a relatively stable growth rate. It also has the responsibility of compensating
investors through the establishment of fair funds. The Financial Industry Regulatory Authority, as a
self-regulatory body, is responsible for regulating broker-dealers. Securities regulators in U.S.
states could prosecute fraudsters in the securities market. The “multi-enforcer” public enforcement
regime minimizes the negative impact of “regulatory failure” on securities market and guarantees
the deterrent effect against illegal activities.

Keywords: Law and Finance; Public Enforcement; U.S. Securities Market; Empirical

Analysis; Regulatory Inputs and Outputs
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