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ABSTRACT

Since 2002, when the court of China began to accept the Securities
Misrepresentation cases, the actual litigation rate of such cases is far lower than the
expected level. And because the securities industry misrepresentation case has the
particularity, such as market factors, administrative punishment procedural
prerequisite, victim special subjects and so on, resulting in the case of prosecution and
litigation process is very long and difficult to reach the goal of litigation timely and
fully protect the legitimate rights and interests of the parties. In order to promote the
establishment of a diversified dispute settlement mechanism and to safeguard the
legitimate rights and interests of the victims, the first payment system as a viable
alternative compensation mechanism, there are many advantages of the proceedings
do not have.

The introduction of the document indicates that the establishment of the first
payment system has entered the agenda. The establishment of the securities industry
Advance payment system, not only in the protection of investor's point of view, is an
important institutional innovation, solving mechanism in terms of the securities
industry in civil disputes in China, is also a major breakthrough and reform. However,
due to lack of case practice for reference and academic research has not yet mature
theoretical results, the implementation details of the system has not yet introduced.
Although the system is considered to be the major institutional innovation, the
Commission also explicitly introduced the relevant institutional rules, but because the
system is essentially a lawsuit in alternative dispute resolution mechanism, so must
respond from the litigation perspective of legal nature of this system, the effectiveness
and value of law. In the first chapter of this article, we will analyze the legal nature of
the system and the legal effect of the relevant dispute resolution. In the second chapter,

this paper will analyze the value basis of advance payment system.

Key Words : Advance payment system; Settlement Agreement; system

construction.



Gl B cererresensessnsessnsensessnsessassnsassassssssssssssassssssssssssasassassassssnsssssssasssssssssssssses 1
F—F SFREFIRIDITHEABIEBDE .o 2
F—T AT TR ERERME R EITT ccorereereeensensensensscnssssssssissnsens 2
o ST T PIT v 2

T AT AR AV oo 3

= AT B MBI oo 5
FEIN AT BB ST EEABVREERME oo, 7
o RBENFRIIEEIRYE oo 8

T R EARIIE I e 8
FE=F BREITEMTEIERRIVIR cooovrcrereirrrcrnerssssssssesssssssssssssssssssssssssssess 9

— REUEFR T 54T IEAT B2 SEBRIAR oo, 9

T B SEATIEAT B M oo 10

= BT RATIEAT B FE AR AR BT I B oo 11
BE AT BIE ZEERR oo 14
BT BB EAIZIEZM cooeeeeeererssessssssssssssssssissssssssssssssssssssssssssssssans 14
o YEPUEZE T IIRETE covoooeeeeee e 14

o R B TR v 15

v BB TR AR oo 16

UL BRAMFVATIFE A IR e 17

TH EIBIBIRZ IEZIME coceeeeeeeeeeecresessssesssssssssssssssssssssssssssssssssssssssssssssses 18

o R E RIS IR ALIZ I e 19

T LIRS EA G FIEIEA oo 19

= ST AT oo 21
F=F RITRAHEAEBFE coeeeeeerereeesesssessssssasssssssesssenns 25
F—T TERITRTEIBEBIILIIEIE] coveereeiciciscnnscnsscnssasssssssasnns 25

— . SRAT IR BE I STIEAE I s 25



o AT AT B B STIZFIA oo 26

A5 TEATHLBIATRDER oooeveeeeeeeeereserssssssssssessssssssssssssssssssssssasssssssssssssssssssses 28

o BB AR LGP o, 28

Ty AT ARG IEATRT B 30

Ty T e 34

UL TEAFFE I oo 36
FE= RATIEAT B IR IEREVTIEE c.ooereeeereesseressesssssessssssssssssssncsssssesasinnss 38

B BB eereerrssrisessssssssssssssssst st s st st e s aas b en s st s 40



CONTENTS

INEEOAUCTION ... e et e e e e e e e eeee e 1

Chapter 1 Overview of Legal Nature of Advance Payment System

........................................................................................................................................ 2
Subchapter 1 Overview of Legal Nature and Effect of Advance Payment

N A1 11 RSP UEPSOR 2
Section 1 The Connotation of Advance Payment System.......c..cc.cccceevernenneee 2

Section 2 The Legal Nsture of Advance Payment System...........cccceecveeueennee. 3

Section 3 The Effect of Advance Payment System..........c..ccoevevierieeieeninennen. 5

Subchapter 2 The Particularity of the Liability Subject of the Advance

Payment SYSTeI ...........ooouiiiiiiiiiiiiieceee e 7
Section 1 The Particularity of the Victim........ccoccovviiniiniiiiniieiieieceeee, 8

Section 2 Complexity of Pesponsibility Subject .........ccccvvevvieevieniieniieniienen, 8
Subchapter 3 The Development of China's Advance Payment System ............ 9
Section 1 The Practice of Advance Payment System of Chinese Stock Market
.......................................................................................................................... 9

Section 2 Case ANALYSIS ....ccvieruiieiieiieeieeie ettt e eee 10

Section 3 Problems in Chinese Advance Payment System............ccccceeeuvennnee 11
Chapter 2 Values of Advance Payment System...............c.ccooovnninnes 14
Subchapter 1 Legitimate PUrPoSe ............cccoooviiiiiiiiiiiieeieeceeee e 14
Section 1 Maintain the Stability of the Stock Market..........c..ccccvveeviienennnns 14

Section 2 Saving Litigation costs and Judicial COStS ..........ceceeververiineenncnne. 15

Section 3 Feasibility of Legislation ...........ccoeceeviieiiieniiiiieieececeeee 16

Section 4 Make up of the Lack of Legislation...........ccccecvevieeiiieniiecieennnnne. 17
Subchapter 2 Application of Cost Sanction in Law Practice .......................... 18
Section 1 The First Case .......cccveviieiiiiiiiiiieee et 19

Section 2 The Development of Cases .........ccccveeveeriieeiieniienieenie e 19

Section 3 The Latest Cases ......c.cevuerieriereeienieieriesieeee e 21
Chapter 3 The Construction of Advance Payment System.................... 25

Subchapter 1 Perfecting the Legislation of the Advance Payment System ...25



Section 1 Legislative Model of Advance Payment System .............cccc....... 25

Section 2 Legislative Regulation ............ccceevciiiiciiiiniiiiniieecieeeee e 26
Subchapter 2 Construction of Payment Mechanism ....................cccoocieeennne. 28
Section 1 Investor Protection Fund System.........c.cccoceeviniininnincncnncnnene. 28

Section 2 Subject and Object of Payment............cccceeviiiiiieniieiiienieciiee 30

Section 3 The Range of Payment............ccccvevvieviiiiiieiiienieececieeeeee e 34

Section 4 The Procedure of Payment...........ccceeevieeiiiiniiiinieeeieceieeiecne 36
Subchapter 3 Open problem of Advance Payment Syetem............................ 38
CONCIUSION ...t 40

BibLIOGraphy .........coooiiiiii s 41






3l

(3

][/

El

FERE AN RUE TR LA 2, FFRISSEAT AT BE AT %€ 3, B 3k
WIS T AT AR, R TR Rt HoE o RIEIER 2K
BN BIARE LA R S 5 A AR TE B 3 BB IR Se AT WA, R 48 B UK
IFUETRI A R AR IRVE R AT . REARERIR S8R AT i, Bt 3 DA SR T i 52 47 O 1
HI AR SR DA SR AR AR R AT BT AR VA PR S AT WU ASH ) K ST BV R 2l e 47 I A5 Al FEE 0 19
FHR DU A 75 B $ B8 3 DAL e AT A Bk < 55 05 RSB AT AU AT A+
FFEMEAT 2 SRR FV AT A T 2 m) BCHARE SR B LR B

FEUETF IR Sy, SAT A il FE AR 35 T4 e R s G2 AT W S o 4
o %I B TR DSBS e K AR IR, AT RV SRR
TENTPA NI R SUEAL, BHNETFIRTVE. BRI SEAT N, SREEH RS
Chsimtb, [R]A ik fe 1 88t F AU VRATE P T 2 AR R

MAZ i BE TR BAS FORIR T, A0 LA BT 2 — P AR IR iR S A 2y AL
i, EEH RN VAR ERGLTFE:, FN B AP R . S
HHE B = A2 6 1 S se e T LR T, AN “OTRRAERES L ClRIBGRER” BLK TR
BHAR” ZAROATS% . 2016 F4), M2 EATRKE % IF & AT AT
il B (R AR DR SR U o SEAT A EE T 81 1 ORGP 0 58 B B AR i 4%, (EL U] £
W R S AU AL, LIRSS T BN e 24 S AT WA il BE ARV e
SR B @A W SO Ja . R T BRI R B R S R R
FEHEEIE SR SEAT AT BB AR i, R BRI SR TR S AT I A A A0, (E B = 2
AT FT G SEAIE 22 56 B8 DR AT) 5 12 #1520 RS T Tl A /08 BT AR



ESF B S AT A i FE AT 7E

B—F EFRBFIFILFITRMAHESR

F—1 RITHMARERNERERSHN

—\ FATIEATHIE I

e AL TR Fe AT IR A 0 B RAE “ IARAERI R, R FRIESR i A ¢
SR EMAE EUCOATIE RS R A KAV RAT  REMRIR ST, R
DAL T A2 45 2R 1R, RSB AT IR A SR SR AR A AT A AR W ) S A7 I A+ 1 BERe A7 B
g, FEAEAT B A AT N BT 2 =] R AR ST N IB AU

MR BT S R I A AR SURCR, TR e AT AT I T VR LR
. HAG, SEATIEATHIE AT SO RS T BRIV R AT R AR Rk AT
SRR BT o % B B O E A YR B8 S et I — I L . SeAT
WA ] P2 P i i S R B T HE B T3V RAT BB 53R AT N, ST
PR DU UEZR RAT RAED IR S5 o (B 2L A, ZRSESBAT AT S5 M R A —
SE S B BN VEAT B R BRI R 32 AR . iz AP ke Wi 3, [RAENLAY
BHAB S AT WA DR BARBA R R, W B R AT AR IR B SR ER AT B
. WEFR MRS, RN S 2015 SR QIEFRABITER) F—a-tth=
AR AT AR BT m R BOBR « SEBRIEHIN . AHRRIER L E N E
77 W S5 WA LA R [ 55 56k 2 B LA A vl (R B B0 3 ORI LA SN 1 R] DLk
ATSEATIEAT I EARVE ], (EH A RAT NI BUBR . SEBrfii] NP HAR Bl n] e
HUEIRVERAT BUR BFRIR AT AN, — B R AR RE R IE VR R AT AT N,
MAT N T 2638 DA YO B R BUAT U 53 T 4 R AR IR 3 S 1 10 s Bk mh AT Tl A
KIL, BRI FEFRE AT SRR Z /AT 1 I E VOV ER A E NI
HIIE SR AAT I PR AE B LR 5 UE 77 BB A8 BN LR AT i 5 B8 3 R IP LA 9 e AT
A1) FEE 1) B AT S AR L AT AT 1 o X T B e HE R AE R S8 = F v DAVEYT
WIE o RS M BB B LA A R B3B8 DRI DU R 48 P IR SR 505 3 IR 2 & 5t
EARATF CRUNRIRR “Heenml "), SR ASZ IR 2 DU BT R 2k



5 IR RESEATIE AT I A

G A RS AT IR AR L AR o VDR £ B8 OR AP R B BT H AR TR B
# o TR DR L G o O S S AT I A ) B B AT & SRR DL R AT AT . PR A
F) H 5L EIFAREIRTVE RAT BUR BRI A BE R SUE N, A& AT RE HiZ LA
AHTE. I HAE H TSR, I ESRAZN U AR B AT A SR A S 1,
AR SEAT A 3 < (08 PRAN M B A . AN SRAT IR OB H BRE, SBAT AT
H EEARAS H AE T ORI AL T A X 55 38 AL 5 58 2 B e, (RIS A il a
AT NARAERUAEVEAT Y, 1R i A i) — T B, 25 BBt IRy R ey
BT AR, AT R 8 kAT SRR A I E A . R, T
R EAW L BB+ BEOR, SR FH Ry S e E 8 T I I B
A, B8 4 I6 77 BV 2K ELE S SO B L O R . DA SO AR R A w
ENNSEAT I A ) EE 1 DR L ARV BB, (H 2 B e HE A A B R S AT Ve ) BE— 2D i
k.

= RATRAHIEREERMR

HH TSR AT T A ) B SR I A SR AR AL 5 2 AT 1) M 43 58 3 A 1 0 T AT
AH AR S ATBUE SR I Z TSR AT AR IS B DA, TR B B AR E 9B VR
FAR A LR AT N SRR VR VA TEIRAT IG5 o AEIX AN RE , DREENLAAE A TR B
i G IE AT A, Z G RN A B VR B S Al o SBAT I
A B 5 AT UM AL AR HRAIE SR T 3 2 9y 1) J2 AR R A% T R R, DR WL
IRSEAT WA i 5 8 47 BORE VG I P9 18— TR 52, S AT IR P i 17 ORI i
ise

HREE IR RS 2T 2014 A 1K) (7 BORIR szt InE ) e S, %
AT IR AST R B S5 AT ORI AR AT LA R = AN R

S ATBONIARI ST BRI HOEEAT B Ak, RIE 2N 2 R HH I8 2 57
AR EMR . SR SEAT A R ST AR I F A — R R R R 2 SR R 4K, X
R ORI IR BT (U E ST 1 H % AR SRAT AT, % BRI AT 5 B B SRS

© ARE. IEHTIHAT AT RGN, IEHFTH S, 2015, (2) : 65-71.

@ Bk, EHETH BT 5IN RIE A ], EENEH, 2015, (8): 25-31.

® KER. UEHFTIZAIARGAREAH S (RS0 [D] . FIMBELRY, 2016. 6. 14.

@  TBUMRR S SEiMEY 5 2 4 TR RIRIE S S AR, B HAhd 2 CBL N RARATEL
AHRT D WIS SOUE S ISR . AT BUERURIAR G IS B B AT AT B PGE R, ARIEATEUH X A
i, SHMSOESHERAT N, HREBEERAT N RIGR, U7 BORNE S AMERR TE B AT B
PR BATEORR L, FEE & I B PR AT N

3



ESF B S AT A i FE AT 7E

AT AR AR E T DU AR IB B AR

BB, MR (TBURARIR AUSEINED 5 S, AT BURIAREE T47 BUH X A
I 7 330 NS aNAT BURT AR 4 B VT AT ORI DML o 170 500 A D88 AT o) P55 % 67 32 A %ot
S EAR G PR AT R TR 2 B S AT A B e B VR IR, JRAREET
ATBURXT NI 5 i o BRI SEAT A ) BE ARG TA7 BORI A B A R 77 AN
Al o

B=, ATBOIE— BIA R, HEPGERE PRI 20t SR S AT AT R

SEVEAT 9 U A AN PRI T A 324 T TR AN T A 2R AR A o BRUATREAS R AN —E 2
BEAT AN, RAEE R REBET IR, IERSRET AR 2. K
B, AT A ] BE IR AR AT UM o

BB S AT TR AST i) FSE P 0 5, T LA A ) S A A P R ) S it 2k
PR THEAT R FE o SEAT A 1) B 2R E I M 2@ STyE B T TR SRR 24
SEHR), DR — MR . R 2 o 1 55 Bt B IR b s, AR IR
L VEHURE S B, g— B A BRES MY, geyiE e iiia ik
P, DRBE L ERIEAT o 8 HIE W 22 FrasiAn B0 R & TAT ML RE, B ST 7,
PR G 7E S8 AT I A 1) FEE A Sk T DA S 2 A, B 24 )8 TR

1B TS A7 A i A I R P RO W ORI B B3B8 AR ) e L il R, 3ot A1 5
i VRVATI S — e 5. R R ENIESREE 63 MU T US4 i
FURAT N IR AR P 5 AT, {H St vk B w2 e WU 2 1 E 25 7K T L R
SHETE. CNEEMRIMET S, &evER R RNEAR S AN, RO
IR FFNUALERS e 00 IR AT Be S BRAT N G2, Fo th B 10 SO 32 B3 R U5 T
BAT NFRAE I GORRT WU SR B IR, IEZR AT B AR st 8 TR AT A,
R ERARIEN NG 5 AT NIRRT, 3T ORIFNU SRS Tor %l “4eqT
WS AT o) B S AR SR ORI AL B 7 L e 8 R R 132 AT, (R BESRARFEN LA 20 T 7
IR AT UL T B R AR BRT S TIEE TT . — 8 S ESRUE, SEAT IR
JE R R | R VAR T E B R DU . R, BIRTENI 5 2 E R

O HF. IERTBRRERNFSL S 0BRSS R (SR %MD, 2015, (6): 25-27.
@ (P NRILRIEIERE) 5 63 4.

@ (e ARIERE R TS T R AR HRIA 51 R I R R HIE T HE) 28 17 4.

@ FEAFH TR BRI & RS T —— ik b o T R BRI RS = E AR ], VE% R,
2003, (2): 37-46.



5 IR RESEATIE AT I A

T ARG, GRAEUMIAETHAT RN, R SA FSBR L AR
FEOBUR]. 0, SRAPHLI I SEHF AL B RO RURIL I T TR R R U
UIE? VERURAT LSS, T4 24 0S5 5 1 AL RO 2 R U TR 47 0T
AEGOBUT A, B RBLE R TT AL b (ERTXCHE R, JER I 27
LSS 67 AT 56 0 5 AT B2 R (R 26 7
AR T BT BRI T CIRIHED MM, SEATRE MBIt T
W 2 T I D T B T DO, 00U 2
e AT RS (075 M A RS 0 0, R 4 S
XEHCT DB (A5G AT B R R SURAT LISy T B R BV i
FEAR R 5ERE, HRZE ST T LA, O S SRR ) e

=, SEATRMHIERHS

SRR T HEAT ST RIS, ST R T AR
W2 TR SR ORI A%00? UL, B
5T DAL URIA AL 0 o S 56T T 5 A

(=) FATHA PR E SRR DL

CRFVRIED ST T A AUPS SN B TR SRR ALE RS
FAUPHFATIE, 2 AL AT “R4 a8, B, EHRGHERE
5 (R LR 2T R 24 R0 BT 1 PR BURL. %5 B
SO 0 TS B 11 SRR AT, 5 BUR S5 15 (R LR 2T R
W, T 7SRO T B . AR RS 0 G R (R ALY
ML Y R R AT, (DT RBLRS SRR B A 5,
AL I ST W SR P B 7 R S

(2) HATHATRIILEH S

TR BM UL 22 2490007 TR AR TR, TR,
R 205 AR IOR, 75 A SBRAAT 3 OB LS B4R 17 9 0
B AT IR S T L 2 A ER G LR
VB . TCB T R H DI 2 A2 ] A R B AL 1
e 0 I E AT (R L 5 S T TS T 20 0

O HEE. RAEMU RIS TFAGE SR (S0 [DI. 5HK%%, 2009. 2. 19-27.

5



ESF B S AT A i FE AT 7E

WA BE— A o A5 AN HIIE NS 23 ) 8 SEATIREAS 1) 2, TR AE LI B X Uil i
RO T AN, TSR AT A A A Jot B AT & T 1) B SR b i, AR
SRIEIAT 7T R T SAT AT AR N S, BT — I W ST AN — B4
07 Z BRI ARG, W T SEAT AT AR P BB 75 4 58 1 AT
73, VEREE E R T E A R A TR S AL B Y . VIR R AESLVE B AT AT
i FE T LA AL, BIERAIEM 2 G T Seh g, — BARFENUI A B AT 5647 A A
FREIN, B2 HNIE 2 T EIE VLB R AR T A BE RIS s 2 o X T 1 3d ) il —
77 THI P AT WA o BE ST b3 DA S, L ANORFEE AL S 2RI 4] % 42 54T 3¢
AT BB N ORI I & BN IR AE, IR & BN X #0585 #7520 A —T5
THI AT R S AT WA A A SRV VR B B A IR Y, — BLORFENLAAAE 26 B AT AT L
%, BT CRSER N, TEEEABITIET, REEZ FREEN G
ik o

R 7R O T BCE 5838 JF 4% Sl b i A mB il EE A TR R
TR SRATIREAS 1 B ) SCRE, BRI B 2 P RATE b i 0 b RN LAG JE AT S 47 %
AN 7, AER AT b R AR S AT T AL R A SR 4 ] R

(=) FBSFILAE

AR _ER AT, SedT IS A AT PSR I A BA R R AT 77, DR
PSR AT BN IAT 12 BB, V2058 2 75 B 2 32 BRAR B 5 (W S AT kS R ? 22
J& SAZ e e B 2

G, A AT AT AR AR SO B2, BB DRI S0 1 I S R 1)
WEBERSRIN, TSR AT A A B SO R AAT 7T, BAEUEAE B R IR AT
(1 7 R AU S AR A 2R, DRI 38E B8 3 W] DL LR R e ke e, TR RE mT LA RL
1 7] R BRI G A 2 BRAZ IR S o AR E N B IR S K T 15058 2 SR AS TG A+ PR I
[, JF HEFESHIEREE AL, SEOFRMBE. FARERK NI 8. #EAEL
A A S, IEBER AU AT N BT A RIS A ST R gtk gy
REM A e —ok, SEATIEAT EARTEARIBSGATIRAS DO, T SRt VR
S AL G R UE T RE AR R VA AT o 7 AT | ), SeAT Ao BE A0 2k B A7 AE
HIHHE -

Fok, AR HRAFSAT AT BRI REE4RE , AN GE T S

© BRiE. EHETHIEA SN FOE R[], HEEM, 2015, (8): 25-31.

6



Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways:

1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library.

2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.



http://etd.xmu.edu.cn/
http://etd.calis.edu.cn/
mailto:etd@xmu.edu.cn

