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Abstract

In the capital market, protecting the interests of investors has always been the starting point and
ultimate goal of market reform and innovation. The establishment of the advance compensation
system can make up for the drawbacks of the long duration and low compensation rate of civil com-
pensation and relief measures for securities, and efficiently and quickly fill the losses. The estab-
lishment of this system indicates that China’s investor protection system is also making progress.
However, at the present stage, the regulations of this system are too principle-based and there is a
problem of difficulty in application. Analyzing the existing applicable problems in the securities
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market and exploring the improvement approach of the advance compensation rule will help the
advance compensation system to be better implemented.

Keywords

Advance Compensation, Investor Protection, Securities Illegal Acts

Copyright © 2025 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 5|8

SeATREAS 1l FE TT LR 5 B 2 B UESF T de e 55 . FEIESR IO, Jite AR R — Ik
ATHEAT T IEAT, AT SR T 22 S i B RIS o ST T AR 1 B8 A Dy 5 B3 38 DR 9 P — I B 22 11 2 1
T 2019 FFIERAE MR . QIEFFR) HRUE TR Tk T Q&0 (HIEA7 £ 7] 7L
WA o BRI AT A ZORHIE SR AT WA ) FEREAT Al RGE T IE, e HT izl EEAEAE AN AL, 3R
SE AU, LU SEL ORI R

2. ESFTHIRFATRAHE R {E

SRAT WA B AR LS I R AE VR RAT . B BFRIR SRR, X BRI AT BT . =1V
BHZ AT, SR N REG L SRR AT BERE T SUE AN L — SR T R IR B H ks, SRR Rl LR
AT A TR NGB B — Rl it . GIEFRIRD) AR E R — SR UE TRATIRATHIRE 1, KRN T
IRZ SRR B AR BB S H e MRS, XA TIERERI R RS, BRI IEBE 3 .

(—) FPEFRFEN R

LR REMGCLVRAAR L, S I 2 35 B8 8 40 RSB AT I A i) P R B R A5 o S AT e A5 i P2 T LA 4
DR SR N Z IR AR AR AR B e SRR T 3 BB SRR T[] FER UK SE RN, BUAT IIESS I
FW B I RAE SEPRIS AT S RIEFFIRCR . R TR R s B VR IA A, D> 1 358 5 P Re i AS
MFinlat, MIMESBELRE MRIFERA L. AT WA R I, AR 17— i,
AT EAA SEBTEN TR F E AT R, SR ERXMIEILT, $eotH ar USRI 2,
Il AERUSAS (IAE 3 -

BRUEBLAN, AT AT SE BRI 55 F I ORY o AE—DNIEA L TIIMTT . ESR i3 BLAR 5 1 AL 3
T 558977, MBI EHEA MR FS ST A, NGRS Z 5 BR8] WA R T
b 55 F AL B N B AR LERUET], BEREARIRY . SRATIEATRIEE AT B, (A5 55981
PH A LEAE 5T N0, I BRI RS, R /N R R R

(=) FWEHNEZTT A POE R

SEATIEAT L I 53— AERAE T B RE TR T RE W R R e . ISR i3 58 BEAMG, HikZ
A IRVEAT N OB, 2 SRR U, BB H SRR A5 2 o TR 15 28 1 5 gl A% 3,
TS BOES TP E R R, EHEE, otk AR . Jed7 W i B2 mT LLgE % =)

UIEFRED 93 Ak “RAT NDURVERAT . R B H ORI VEAT N R E I AR, BT NI IR SebeeE
HIA L AARRIIESR A 7] AT AT B R, sl S B S R BIBUR IR F IR T RABATIEAT . SefT IS s, wrid
WA AT N DL HARGE T ST IBEE” .

DOI: 10.12677/0jls.2025.1310315 2288 =


https://doi.org/10.12677/ojls.2025.1310315
http://creativecommons.org/licenses/by/4.0/

[ 558

FURA BTN E M BCRE Y, (£ S RN 8] A RRUE BB, T ARSEIES = T3A( 2] BEAbh, SBAT
WA 4 2 A R A AR AT I i ) ELAd AT DA EARIB£2, SXUREIESR 117 3% T ik AT D9 Pl R (R i
PRAIE &AM SUE R Z N, TRA BB MNMESR T XAMT PR R A NS, Wi
BRAE L, WL 1 PR IR E Ry -

3. FRENEZFHIAFEI TSI BRI 77 =) =

(—) JEATXT RS

IR SEATIEAT IR B, BERS AR SEAT AT BE A . BT ISR, RX R B 2 AT &
Ors AEMEFFREIR ST R BRI BB E # R T WA B (HRSERH, fFAEE — DR, 2N
HAE BRI DABLE

AEHWN, WA RENE, X EFLMRBUT NI R R RINE . ERESCH I R S
BEAT WG, ANCFERICE ARG T, SIS REH P S A RN IE 3], EH
WA, MRS AR B A LA f e iR R A B I, N R IE SR E R E DA S N 58 2 R O
PELE, XEAET 59 AL AN B E AT BURME ORI, THERR AT P55 AL FIN LR (4] UEZR T
A N SRR B ML, B B EE D, 2 rE ERRESE, XWEEM TBAE R,
LU AL T 8L, AEERONIES R BIE R R BIEE . DI, BRI ANBBH e IR L
AIE.

e Lk UG £ 58 3 B SONE RS S S R A 222, (ER L SE e HERR B AT WA 0] S v 2 AR
FEXHUETF TR B ECRIR, Bl il & #F e Ll B H EA B . Tl Khim. 2B+
BARE R, BRI ol T s R i, ESHERAE b, TS R KRS &, A
Ty B B B HEIE RS . BB E RO A SRR R RS2z I, SEE 52250
Ky NREZRKIEGIAIE, MikL s # R HE — 7 51T

(Z) JEAEATERE/D

GIEZRED) S+ =2 B2 BT WA BRI RAT NBIRR . SEBRIZHI A LR AH R IIESR A,
HIX L E AR A SE . ORISR TR EMME: —KREH, IWFMEMmIEHEAR. B (I
FH5) WIBRE T RAT NIFRIBEAR SRRz ) NI A AR, EIF R R EH . I mPE A
O, RBARIIRS AR R, RA SEUESRAC 5 h B XARG,  10 F 4558 AR as, bt v A
NIETFEVE AT PARSDE R TUER TR, 55— R =T RS . BRI 55 BT AN 2 v I 2 55 P2
WIS =TT IRSSHUI, XHIEZR T I AF R BORIIFENT . AR I EE RS AU Z N AT A I A, W RS
FHORERSHIE AR, FEABINL, ERIEFZ S G, X5 Hm A AT A S BR T IE
[[OELS

E) FITHAEERERL

TR R B S AT A 1 FEAS DUT R AT 38 . NI BB AT, AE R BFIIEAER SR, TR
R RAAER, TEWEZ MR E R e A L —B/MH . BRKIIG RS 278 2 K 5T & 1F
HSCHE, TR E AT AT R @ RRIERIE N O 8 —. 5RERATEEMLL, REIERETIZETIHT
FEATWEAT B G R IRE A, FER AT R A A RE R B mm. IwWAERREE 3
78, MRTENURARE 25 IFIBOREE B 214, MR 3 R AAR B 5.5 14, HmIRIENL

2R ENE R I B R A IARAE AR . UK SRAT AT P2 3 3 4EAN.(2015-08-03).
http://www.csrc.gov.cn/csre/c100211/c1452059/content.shtml

SEREE. EHIRR EAN I BEAMER IR 2 AR A [EB/OL].(2014-07-21).
https://m.thepaper.cn/newsDetail forward 1257111

DOI: 10.12677/0jls.2025.1310315 2289 R


https://doi.org/10.12677/ojls.2025.1310315
http://www.csrc.gov.cn/csrc/c100211/c1452059/content.shtml
https://m.thepaper.cn/newsDetail_forward_1257111

I 558

AR 4 KR REIEAT 10 42, BRIENUIF =AU 58 5. AR AEILLE S5 /i
SERTAMESE S, SeAT AT HI EE AR R 2 e, BCE N A B SEAMEE, SN —E AT
TEAT tho PR — e DRI, 90 T8 S AT AT B TR BRI, 189 e T0UE < 0 e A2 AT 75 2255 0 Y

(W) SeAT M AR RIEAT S A4 R

1) SR SLIEERAL

FATIEAT RAS B Jo T RS AL T D Bvawls, R 3l AR5 1B AT ORI AR S8 ST AR AR AT 0
FEERAE5]. TSR] R S AR R IR RS R 3R . AEAH R ST LA AE 28 S 47 A+ 2 )
BRI AT RE I, A SR B JE 08 1) il BE BRI R A HE 0 BB “WIE” 203, AR SRIBIE ” AT WA i 5 R A
Fefr O BIRSEAT AT AT DA XS AT RS A B0 Re w0, (B I OFA AL 6] fEILAE ARG AS 52491
A R R, T SRAFAT AL T MR A I A AR A IR A AT D O A

{EH A B et o, e AT AT 5 4T B 3 22 18] 9 JE B A T B A P R AL, X S BORAT AR JE
AT 55 5 I ASREPRATAH BLRARAT BUAL 1 B RCR , JULAE B8 B OB B 3 0 R (O R, A
TARAFAE AR ARG . FEGRZ 785 W B IE RO O S 00 N 8040 A4 wT BB IR JE AT I AT 55
BCRHOULRE MG, DURRAE B 5 55 4H . BESRAT N AN BUE N TR S, R 1 SRR A AU S
TR A, 53T T SEAT A I BE R MG D 5 SEEROR, S AR T 88 Bt R4 B ARSI

2) WA e LG £

FEAT AT A RE 1 SE LB AU 1% BE RS T RER V238 R OB el T A+ T A 75 B SEBLIB A2 AL,
FAEE A T ZE AR R 8, — SRIB R, 73— D RIE BB SE R AT

MR GEFRED) It =5%. GIEFRE) 5\F IR (RIEM) 88— 1B+ )\ MR, Jefrit:
AP BRI SAT AT 2 05, A HAR B A STE N 5K B SN AR B S E Sy, (HRAR TR
i BN MSAT AT, RAERF A EAT, WA oSO Q2 Th R U, TR M PR s 2 e 3
HARBERNER), SRR L. HIBA EAO TIRE A2 SAFIEN “BH7 , ATREmEAS
BB SRR M B RSO T, A SHE TN T HCRIAIRE, AT REANIA AT R RE A 2 4
B, B CEEATIEAT AR, DA PR SCAR B AR S, RO T U5 k. R,
AR 8 R U A AT B A AR — A BB e A A AR TE R B A R AR AR B, 1% AR
RSB, JaE SR AR BT AR AR A th 2 32 B E A

seAh, BfE A TIBRRAE, WA B AR SR BB BN, U0 AT RS AS B RS B 3
OB SE I 5 A2 R ARG, JCHREATRE . Bk, W R STmimE A G B R . ffig
XA, R SEAT AT AR S B e, A REAE SEAT A ) 58 S 4 M R 45 AR

4. RENESTALTRAFIERTEEE

(—) BIBSEATIREAT I B

BRI AT X R AR VES R B 0 R A SR AT W A 1R BE I D B« 2017 #F AT [ CUETR 8¢ B3 38 4 MR B i)
KRR E P T BB G BB R, GIEFRE) B IES A 7] 7 58 2 ROV B S 1 s 4
PE A E DU . SRR, 45 T IE AR S ) VR O R R SRR . W EEHEAT X 0
FESEBIE S EOR . IR AT AT O 5, ATRAM AR LN PR T B e, AUREVEREORE, RRE
P2 4 R 7 SRS T IRVE AT . AR S VR R A 2% . ESR 2 — NP i s, Bess T

Sep RSB R I S R B A IR SR AR, MOl IESR R A PR 7] 56 TR0 ik Ze L AR VE RAT SeAT A £ Tl £ 1) A 15 [EB/
OL]. (2017-06-09). https://www.sipf.com.cn/investor/notice32.html

SEAERT . BRI VE R AT RIHE AL 4 ZPh AT 12 10& S, IEN S IERA[EB/OL].(2024-09-03). https:/www.th
epaper.cn/newsDetail forward 28603828

DOI: 10.12677/0jls.2025.1310315 2290 R


https://doi.org/10.12677/ojls.2025.1310315
https://www.sipf.com.cn/investor/notice32.html
https://www.thepaper.cn/newsDetail_forward_28603828
https://www.thepaper.cn/newsDetail_forward_28603828

[ 558

BT AN A AN, SRS IR AT . MR IR S5 R R e R OC R Bk BAR A ES
TR 2. Hk, RS BB E 5T W EHE AT X 0. S G REPaR, T Bm A A E T
MIZFRANE SR RE ST, DR RPIE SR 52 5y ) A i LR AT SR (K R, DRIk, W DAA e i) s SR
BRE RIS B0, KB BRI R Seit . 45 8RN AL Ay B GOREEAT W[ 7). e, xRk
BB H S HINE . TS E RS T B AR 7, R R S 5 SRR e AT AT
M, AR, AT, AENESNERESEARERNER R THEH . Hik, TR
FEWR,  UEWT T A5 5 2 R Ak S AR ) i e 1 R AR R B P 5 58 5 S IR AT AN RN

(2) ¥ RETHEAREEER

MR GIEFFED L+ =R A0RE, ATRISeAT AT 1 SRR WA RE , SEATIE AT AR K47 J9i “ T
PA7 AR M7, SRR BISEATINAY B 2 OB A AR B IR R, SEATIEA R B, AR TR
W NIRRT EAVEEIR AT A S ECE AR AR LR, N A PRSE . (EAR TR
SYEHE RN ER KR, TR ARATERTRE . 2T AT WA H AR VERRAE, DU B e AT AT
FAFEREN, RO BT R .

FESEE, SEHHB NEAE RRAAT AR A RSO T HARA SR I R A e 27 rh A LR A
RN, XHERH RPN BGES: A R AL A TUE. SHER, JirWf ikl w557
WMHE, SRR, IR WA EAIEE, ATROR “EmM &7 AR ST RSN SEAT AT
Tk, ZRNGMRAERMEMEY], WAEMET N o, HHRIIESRAR . FATRRE RS
BSOS, WRRIEANIHE, S RPN SEAT I A B AR, LA RS AL . SR
A NN 55 el THIMSE 55 T e Br s AN /e MELLONSEAT AT K 4. (EUR RS R A B
FUNSFEATWAT AR Z B, FEAZ SR HIRANRTR 25t 7 —Falaetk, ADURTE T ZBBsi#E s
WA, RPN TR PR, SRR .

) HRRSRIE. WRENEEH

2 O B e RUR,  REMBAEAR KRR FE B e AT G AT I B8 i 0. B BEAR SR A ] FE 22 56
KE, AT BT r] AR E LT ORI 1) TBUE TR BE . AT DL SE [ A PRI, K
RS S R AT B A T B SR B A I A 5 B 3 R e R, AU 1 “ Bz T 2 Tl
W, BET CEASREN” MBS, 2) BEHRRPEE PN SRESAR, RNETEGE
FEF S IIR BE DORY . SRT0, BREE P2 e T W ERS, REEREREM. B, f3E
R SATIEA T AR IE L. TR, BREEE AT REE ] TeATIAT, BT L B e 2 2k,
R B ORIk S M T SR AT WA RO R IR e A2 M B R TG — e L2 iy, AR IE AR I (8]. 3) SBAT I
MEAER . PRI DB I EE TR, REWA M. MG SUE ARG AT R . A DTAE,
FRARBRARRURE A B B AT W S 2 PUSCAE ORI 8 Rl B ORSEAT A STAER, S BURVERAT . BRI S5 &
RIIEAT IS, WA AR B ORI 23 7] R S AT A 3 SO 2B ORI, BRI P el A G ST AR RN %2
DRI, ST X BB H HEAT AT, TS Se AT AT 2 AW L5 0l oA R g, I (B HL I A AR
Btk THEREE R, ABAEA R TR AT 2600 WA b BT RGWE, AN fo tH L ORTE A
SRAT NGRS, R G IRVESE T B RIS 2 7]l R A ZE XU

(W) BRFEATREAT A HEAN 3 71

1) BUSZSEATIE AL SR A

QR — T RE, RSN HAG I T BRI as, AR A MR IR Z HILE] T R ARSI
Wi o AESEATIEATHIEAIE R AR, T AT AR T A A ) 4 SR AT A AR, IR S T4
NEZNEATHIRE AR . Bk, FEEA WG RAT BRI o 025247 BRI AR ) S5 AT BN A%

DOI: 10.12677/0jls.2025.1310315 2291 R


https://doi.org/10.12677/ojls.2025.1310315

I 558

DTBORRG:, ARk, LU B AT O T . ATBORR — WU it i LT, [
TS ST Sy AEEE ST A S 29 JGA AT ORI, 3F BT T M IS X 55 2 )5, EH
ALY PR . SR FE AR, ST L IR, A e T B 2o RV 7 28
RSP BUTHACT o L, F5eAT AT SATBORRAN S &, RS 6 BB

2) CRBA 3 i3 AL

WAt F AR TR, SRR RERRIE R, ARG FmNA . M E AT REH T
ey ORI IR R, RNITLAGE MG, NIRRT, AT BRSO R, T DA T
HEAER I, BRI AR SRR R, W B RO & R T HUMb e AR f, I
(R B AR BT . (R, Dy TSR BURII R, X (REBGHAT IR 0, SR th
T AR L, e GRUET B T I, 7 0 S A ) A T D AR A £ 11
S

(RBEE AL 5y — N EERE AR, AT AT N B R B R AR SE ST, AT RATIR AT AT
G TABREHOBUR], (BRI BURARE LA RE SRS, T4 IB AR R BB, AT IR A T
84 77, S AT e R MO (A DRI, L% P R 2 IR AR B (T, R A
fRIERERE, WEARSEAT RS A S LB AL KU -
5. B6&

BB DRI U B R, AEATE A2 BEA T A T I B BEAR G, AIESR T e AT I A ) P2 P03
AL, IR ARRRE IR U0 B2, RO ARG IR “ i, ONTTIREEAN “E L
7o SR, IR MAAS s B AR b, “ARsmbI R BBt AR 4 I e B b T kiR
HORZ A BIVE IR, TARE SN CORIPAIER” 10 “UTERR ", DU I Al 75 B R BB
HAEHIHIEEAE G I, MRARFECHEERL, MRPATIFE S T “RmiE” 5 “BLSk

o7 Z R EE SR, ARSEATIEATRIBE AN “BRSR7 Fo “ia R, VPSSR IIME, XA
X R R, TR RS BEA T I R A R AU I AX
SE

1 BRidE # GIEZRED) 5 R B 0 = K p E R e [7]. #8538, 2020(2): 3-6.
1 EEEL AT AR SRR ——F GERVEY B+ =4[7]. ® 74k, 2020(6): 91-99.
[3] EME]. B GIEFRED JeAT AT B s B A e B [I]. DARER ST, 2023(6): 76-80.
1 FRHEDT. B CGUEFRED R ARATIR TN R HLEER I [J]. W2 AT, 2022(1): 142-146.
[5] SR, HEN. IEHRFEMLTEM e EH AR . IS H 8 5 il iR 0], R 42T, 2024, 38(6): 62-68.
[6] ZRWels. XF CUEFRIEY JeATIRAT B ok R B MR [J]. & B8 550 ., 2022, 43(2): 154-160.

[7] B UESF W e T AT I BT ——LL GIEZREE) 58 93 ZONERR(I]. AR AR S A BT3B 24 B 4R, 202103):
24-30.

[8] AR, R ARG B AT AT BE (0 S B S EAG[T]. A NS, 2023(3): 203-224.

DOI: 10.12677/0jls.2025.1310315 2292 R


https://doi.org/10.12677/ojls.2025.1310315

	证券市场先行赔付制度的现存问题与完善研究
	摘  要
	关键词
	Research on the Existing Problems and Improvement of the Advance Compensation System in the Securities Market
	Abstract
	Keywords
	1. 引言
	2. 证券市场先行赔付制度的价值 
	3. 我国证券市场先行赔付制度的现存问题
	4. 我国证券市场先行赔付制度的完善措施
	5. 结语
	参考文献

