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R ) i N R IR ik ) e AR 5C I35 i R 25 AN 2 1, AR A 2% S0 W il
ME T RSB SHRILSE” B9, Al DL 22 0 & B e BRA T 12 Ax T i oA

HE R PRI SEIE TR A AT Ol 225 | R 2 RE R ST AT BOUHE R F SR
RFTUEL, 7EXLIERTHUE RGN O T, BAR b Y RS A 5T O 58 )
E2PWISCHL, BAE B S rp LIS, Horp— A 2R 2003 4F Az i A IR
T e A (O T i HESF T 3 D) R (BRI 51 A 1) RS I R 38 P 10035 T E ) o RE B
R EEFA SR AE 1 RTE R, B RS AR A I AT H2 20 THIEZR A
AT N E AT T AT BSOS P A7 BOAR 3 AR S A e b e T R
Wi, ik A W AT BR , 7R A Se AT BORE T B0 sl R 3 7] 6 J T RE . AT AL G 3¢ 7™
RMEEATEE . B b, JREES R e i o RS I £ 5 7 i S A A IR T Pl , =X
ISR E DA AN 2 R, T e B 7 Sl S R SR B ST AR A S S
HATERRY B MBS L,

AT L5 ia AU BT S SIS UE AT 55 22 PRI T 07 1%, 38 70 A PR
AUl R A BN AN Sk B R E LA A0S, X T ik AT 2 i AR A
AIBFSE . AR SCERIANT « 5 — o IR RO TR AL ST 05 BEER , e B9 =4l
OrZRBHE DR R LA A2, %5 i H A% A BP0 Bist, HEAT RT AT P 20 A 3 28 — 5801
e P 2R B 2 50 8 ) B 2 28 A R S AR PR AL 5 25 = B Je i LR A LA
ST MRS A AL 5 575 DU 38 3 2 Kk 2 431 35 ] I 45 B8 3 2R 1
FEA B 5 275 TUER 20X T AR SCRE e B PR IR FIART HE A T T0UZ Bt 5 5 75 il o2 218, 1
AN ARG I

— RERBEREMENEEEM

B ISR R SRS R TIEZR A R B ST L O E R A, 245
KPR ] 2855 37wk R I AE FAT B TP DA T R S AT M 1), 32 At ) ol 3 [

O ZRERBARER(XTHEIES T EEBRERT LMWK EREEHFNETHE),2003 51 A 19 854,

@ ZBREE (PEEFEBRERREBENE . LENEBREW)  BFE LT RUER . GEFEZR)(F
9 &), AW A 2013 £ JR, & 967 ~995 T ; Hui Huang, “Private Enforcement of Securities Law in China: A Ten-year
Retrospective and Empirical Assessment” ,American Journal of Comparative Law ,Volume 61(4) ,2013,pp. 757 —798.

@ ZREAW(KEEHLZPRETEREN TE), RCEFFT)2001 £5 4 W,
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(€, B SAT O Sk 800 3 FA R 25 1 L 8 TR Se 07, 2 BE RS 8 o DR e 4R ¢
B2 PSR

ok, R THUEI e R RA BRI, 2017 4212 H 19 HF[21 H, ok
GV TAESBCE BRI T 23 PR A b e i 4 32 A BE AR o e A=
i SR BN A E 2R, RF L2 TR & V) S kA
M i B S 0 AR 5 T SR BB 45 6 3R 117 3 e v [ AR 4k £ 32
T 5F Y RAEA

BRI, 100 [ 5 00 BRI A2 X6 A AR 8 % B AR AN [l A 2 S,
TR W PR B4 50 4 5 MOV 7 A T B T AT 1) 0 3 M e 2 L I B i R
A AT I PA TAE RIS 2 R 4 52 400K T Sl 4 ML I 7 AR A T B O A 2 [
FIVFBUAY B, AR R R i EL Bl @ FRERIESR T 1 A A58
T AR, KR R FHRE ) 45055 AR AR A K IR AS i, PR, UE 23 7 0
AT R 45 AT 1ty A 1) 28 5 4 O T B LA 7K 2, 7 28 2 XA 1) T 6 A 3% B 7 A S
ROFTTERE B 2 32 300 BB 0838, B RN T e, X PR A N L
EipNS

ORI IR, R F G 2% T 32 F 48 08 3 B MR (9 O BB RO . A
AR S TR , BT H AR A AR LA F 5, AR A X 3 25 3 |
— ERAEEPATIE BRI, 1% SN HRIS 2R ) A BOT R AT Y, Z0R R
WO HAZ S IO /T IH 38 1% FA0K AU B0 T AL F R A3 T ibr iy, iX —
F A 25 A AR 2R R R 4 @

A RERE IR, — FE A @ i & R R B S — X B B R ) R R
XK FR B — 2 R HL R 8 3, LA mili i 7 & R s 2 — R0 3 O
PLHTERES Ik, ARl b & Rl 4k @ Ik, BT — ERIE S T 3 10 & K 7, 5r
STETF IR RN IR P ER L IR B B2 5 IR 0 I B, fEE ST b 88
PRAPAIL S 2RI RS AT BV ik R S I 2 0 45 9 3 AT B4 A Rse . AR

O ZREFALA(RFEETER L ED S KL EEME), ROTEBIZ)2014 5 6 H,

@ See Crosby F. ,“A model of egoistical relative deprivation” , Psychological Review ,1976 ,Volume 83(83) ,p. 85.

@ See Porta R. ,Lopez-de-Silanes F. , Shleifer A. ,et al. ,“Legal Determinants of External Finance” ,The Journal of
Finance ,Volume 52(3),1997,p. 1149.
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b JTARBIHT AT %2 R A B TR TR A A My AR AR, i R 5T
ARAE Sl A S B, Gl 23 w27 11 4 RIVBE AR5 2 08 18 F S Rl B, DA i 2>
TEMIE 5 AT R LB, Rl e BE BT B A B T g 3 [ Bl Al i 5 AR 1
PERR (R R I SRR B A R . RS T 3 P i A 7 i B0 R P i it b Ay B 10
T B IE T ) FE PRI 4, W5 1AM R ST AR [ A T,

T SCRE T S P RS A2 ST AT 00 S ) B4 ) AR LA ] BE B Ak TR A A
BRI E R Gl ATk RS BRI

= EEEIE S E USSR ST N\ B B IEIR B ;AT RE PR

RIRAT AL SRR S5 400 T RS TUAEAS B PUT , 4 BEIE EE 2 A7 Bk 31 FH =
1) 4B B AR il JBE P TR PR A B, DI W T B R L B A A R b, (L A
PR W R 2 B R R0 AL, 2001 4F, 3 1] g ) P2 4 S SO A A 8 % < Btk
AR D L ] e B — I P A 2 g il 5% < ke DL I e 4 P i) o 32 2O A 4 2
A5, BRIV by I AR B4 T LS AS 4 B AU 1 07 3 B A T SR A O I B
AL ELFEMCI ] 2 S AT o) 32 ] A B A 2, — Bt Ay ] J2E B
— W A BE S BRI 4 QAR U B 2R B — K AR R A A U B BT 4 1
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@ Powers of Criminal Courts ( Sentencing) Act 2000, Article 130 : Compensation orders against convicted persons.
(12) Where the court considers—( a) that it would be appropriate both to impose a fine and to make a compensation order,
but(b) that the offender has insufficient means to pay both an appropriate fine and appropriate compensation , the court shall
givepreference to compensation ( though it may impose a fine as well ).

@ HKSAR v. Du Jun [2012] HKEC 1280.
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@ Section 308 (a)of the Sarbanes Oxley Act of 2002.

@ See Urska Velikonja, “ Public Compensation for Private Harm ; Evidence from the SEC’s Fair Fund Distributions” ,
Stanford Law Review ,Volume 67,2015 ,pp.331,342.

@ Urska Velikonja, “Public Compensation for Private Harm: Evidence from the SEC’s Fair Fund Distributions” ,
Stanford Law Review ,Volume 67,2015 ,pp.331,344.
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