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ABSTRACT

ABSTRACT

“Chinese Wall” is an important system in the UK and US securities law, It is of
prominent practical significance to the development of securities market: on one hand,
it can settle the problems of insider trading and conflicts of interest happened in the
course of securities business, enhance the level of internal manage of securities
dealers, and finally insure the securities business to be carried out in a well-balanced
way; on the other hand, it provides a philosophic innovation for the securities
regulation, indicating that inspiriting the positivism of securities dealers is an effective
way to achieve the goal of securities regulation. At the present time, Chinese Wall is
widely applied in the UK and US securities markets. For our country whose securities
industry is still immature, this system can provide us with some useful experience.

Follow the clue of “self-discipline”, this article carries out a deep discussion on
the subject of Chinese Wall. After a detailed introduction and analysis of it, the writer
expatriate the significance it brings to our country. Besides preface and conclusion,
this article is divided into four parts:

Chapter 1; Summary of Chinese Wall. This chapter introduces and analyzes the
Chinese Wall system in a macroscopical viewpoint, including its meaning, characters
and evolvement in the UK and US securities law. The main purpose of this chapter is
to provide a clear outline of the Chinese Wall system.

Chapter 2: Specification of Chinese Wall. Based on chapter 1, this chapter carries
out a specified discussion about this system in a microcosmic viewpoint. At the same
time, the writer uses some relevant theories to do deep discussion, The content of this
chapter includes three parts; they are “self-discipline body™, “self-discipline
functions” and “self-discipline measures and procedures” of Chinese Wall. Among
them, the “self-discipline functions™ of Chinese Wall is of the most importance.

Chapter 3: Comments on Chinese Wall. This chapter mainly provides some
remarks about Chinese Wall. It first comments on several prominent problems raised
when applying this system, such as “Chinese Wall and the collectivization of the
securities dealers”, “Chinese Wall and the protection of investor interests” and “the
applicable scope of Chinese Wall”. It then analyzes the advantages and disadvantages

of Chinese Wall from the essential character of self-discipline.



27 B AL — o BRI TR

Chapter 4: Insights of Chinese Wall on China. Currently, there is no definite and
systematic legislation about Chinese Wall in our country. However, this system has
much positive significance to our securities industry. After analyzing this positive
significance, the writer thinks it is necessary for our country to establish and perfect
Chinese Wall and put forward some suggestions in the area of legislation, supervision

and self improvement to establish and perfect this system in our country.

Key Words: Chinese Wall; self-discipline mechanism; conflicts of interest
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6 AR KN ERAEH; BAUTHH, MEIERERETARELE 157
e BRI R R, HAT AR SPIIFRIE R FSA 5 47 £H0flE. ©

TETRTMR, HHAE | BT LA 55 4 B SRR, REF 4 5,
MABRATELS 1 S PEEHERERE, RN T FSAR 47 /2K
BOVESE. ROk, EEE R BRI A T PR VEREE L R B .

ZE&BIFARFE EHUENL ZBX—HE, MREFHETREHNGH}
AHBEAREEE, ENATRAREEFENTAEEE . REEE AT
BB AAE, BifTHSE R, MIISABIAARMBA . Hitk, “hEi
il B AT ARRCA A En B P d, ©

BT 35 36 4%, “HEWNHYF B F AN E HH A er B0 B S5 R 28 v 5 0 AL
BN <AENPSE 2 Zo005E T AR BERUSE ph S 10— B RS, BUIR IR B bR A PhiE S
BSEF AR BN RS, BAEFUFE SR T e B s, SR
5 28 45\ NN BEAL S MHIESRIRVEAT A S YBEIEE 16 S LEH & HiES
WA LEB R A e a e BRI, WUAELERENRAR, 5%, B
Z, 1 (CERARSVRD H0 SIB SRAR MATECITE S, o EHEEHI BT ZaE R T
R RAE SR BN A SR PR B R s P S R, JF B PR A S 0977 2O R IR T F

o

MCVEA, HARRY. Financial Conglomerates and the Chinese Wall{M]. Oxford: Clarendon Press, 1993. 184.
Id., p.185.
Id., pp 186-187.
Id., pp.187-189.
Id., p.190.

@
@
@
@
®
® Id.
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SR B BT EEROR .

R E M ERAEERER T, PESHEHEARER. EIENTS
FEAT B R —FFPLGI, BEAT DU T IR M B i, B b — AN T B A RS
BH A — RN R ANFARET 5, XOT LAEE 35 7 B R 25 e 58 4 3
BTG ERPRE S, NTT#HETXRENRE. B, &BEEXHEA
ERIIEFEFEERTHHEETERNAG, B0 TIEHEEAA S —F,
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SBIE <R ENHEIFR

AR SO B 5 BE R SCAV BT, WA Aeoh BRI B R X LA
FEMER, WEESMHMESFENE. —EHRAEF. EdEEREILARER
G B RF 22 pP5E . Fop, M UARR R —A B H# b B EH E W L AN ERT1E.
R, REHLIXILDERAIER, AR LSRRI 8 R .

F—1 “hEEHEMNBEEH

“of B R AR TR S WA R B I RERT —FF AR ALE]. SR tEIESRA,
i B, RAFMHZ NS RES R, HAMERRRE T REES VS &%
Ao FEEIESEAFEMNIESF TSR TS RBREN EEAIK, GEdaX
b T % EIES R R —Fia%. Faf, BIITSR0 R ERARED S, dik
FET P ERHIERTIA

—. EEMIEFFHRRERE

FREIES . — R WEESSE LS AR AFIEA . fT & EA
VEY M AR AR, AESRm WA IR R . RE SRR
RSB —d, A2 BN (Broker), “SSLR” (Dealer) HIHEA:,
HEE 1934 48 (IEHRHIE) PXBENR-TLH S RAETEX. A%, &
EMIES ST 5 EH AR MBS S =0 —, ESHRETELT, E5A
APBETEHM. GBENEERNT EHHE—E,  GEFLHE) 2
15 FHUE: “RAVELE 2SS, HUEHEMT: (1D FINESZ AR,

@) HWERZ BERE: (3 FHESELRZTERBE, HES 16 £X
;BN RWS T — & RS
ST b, —MESHTRMIESAN. B%. B85 - REM

@ “EmeE A7 —i, BRIRERMAMBETIRTRLENA, BAERT. “XEF " —i, RIETH
Hit—fr@EL ABRE R TN ENILACTEHESRWEMA, HFEHERIT, SME T ARE S HE
MEFEAGGRAH R AERUES, Wi —TEMLE—ormmEE A .. TEK, £H. EEiEH
AT B IERM). b5 SHiHRR A, 1999, 85,



BT cpEETREEKE 13

%o B, HELE &g m—iEsm, o arE sl bk
&ML E H HEETEIESH T (Integrated Securities House), X#5 % IhEEIE#
Fi (Multi-service Securities Firms). Z5& il BRI £ BKRETAE, WXEIEH
w EH« 4855 56" (Broker-Dealers) SRR BRURLIETEIES R, M1 — B
AVPRBITELM B ENEIRGE, ®E SIS N L4 AZR RG], BAURIFIL
B SCHUE M SR A HIE S, (BRE I NABRBARLR . “HEEE 20
42 80 *EfLH-“ & KM LE” (Big Bang) ZJ5, KR T KA DARXTUESF R SL4T
FR—EREER, AFIESFRNALISEEBLFREX, TIHERSUES
AR T R

LU LR B X F &R H R NS U TEITAEIES I F a4, i
FUES 5T B A E r e F IR EEHEA N EEEZ, bbb S/ aY
HFBOLTEEN. EXEMEN T, SEHEIEFNHMEANYT K.

B, tH#F FFEEFRBAVVRIFREELE. mEEH, WTk5uEsmbihs
Bih 4, 3 AP EIAE R R RATE A A R RAT TR 1T (Universal
Banking System or Full Banking System) BJHIEEfAR L. ®EERITAT AN Z
p Rl %, SEQE. RERITHEMIES, BfFRAE REaMIES,
PUREHE S PSS, CEEE T 1933 F£MIT ORP— SRk
( Glass-Steagall Act), FFRMLEIT SEEAMT 88 B2, EFER, SFTHEE
B ] 0 A 18 eI 8l RS ARV BELRFT 4R #0. 1999 4F 11 H, REIFER
ERR T ZEMEV 4 EEE, Ad4gesEH (Conglomerates), KRR
AT AT A MR AR L HHESH LS, TiESFE A 8 R T & PMaITIRG IR Bt 5 .
EiR g7, SaETReMER, AUATURNEEEFRN SIS, B
of LLFEIEERAT. (536, £2£THRESTMBOLE. Bk, EEUL, iTERZ
— MR A RS .

Z LR, RAYHERFRBEAEAESHIEFLEFMTINER 26 XA
FEIUFS. #7. fUTEFEEMmbEdnemsEd.

O TE. WwEBREFEHTHPH BEE (1L EEErE PR A IR, 1995, (3): 65,

@ &M, THAFTENHEIE— P EESE (FREEMR50 D) b3 SRR, 2003, 8.
@ EF. RETBEZZL]. AAEETR, 1995 (1), #9518 W EAE.

@ FIE, X8 FBUEHEEEIF WA M) i BTk K% iR, 1998, 129,
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AT ST RS TR 2, MRS, 08, SESH%
TEBA S, AR T AR, SERYRT. BEEW. BeTH
BV S. GRS TR ML FBURE X

o, AMITST AT SRk 25 T DU 2 IR BT . 2T RS
Mk, SARRETUESHE AL, ENORES, ATTEHNTmELEs
g7

K, GRITRERS MR . B TTRE oS, EEMME L
7 A R T L BT 55— 4L 46 T « X TE SISl % % Pierce s+ “BL
HHREARE, — R R SR04 it R 3R 5 44T A 4 IR R PR L
AR, THTIE, AR ARRER, AAEIE S 55 R T
W, RLIMR, O

BUR, GRT AHEE, POERBGAR . SFERIAN, — KRG
LS RIS T AR KRR S A o, AT SR Y2 0~ MR SR
EARFKREE TR, I, SEITLE % I HRATIENT, WE5H T AR
HIE RS M DS, TEAESFRENES: 2L, AT R A
21T ATl 5 B S Kk 55— BT B S S B s AR MR 45, 33X th T LA
(RIS BRBISUE BRR A, ©

T G A PEE S P BT SN, AR SR A LT B h T % FE S5 R SR B
—FpaR. FIN, BT R BT MEA I, RATRE R EN — L T A 42

WS L, SO TESREARAL SR, EiRFRSHITSARE, £
Fih, AP, R EAR A REARAE . RITEE, BERIER AL
B H ), ISR IR T, S VEESS 79 52 4 T HE T B R (LB 4
QTUEUARL. H, AL AR TR AR — A A R, TR RO
AT IR TE AP AE L %A A MOAR BT, S T SUBLA Al 28 (B A, AR B 981 7R
7] Bt B CEEAR BRI R %4 F BT A R R 5 B R A B
SATER, i SR R S R AR

(i} MCVEA, HARRY. Financial Conglomerates and the Chinese Wall[M]. Oxford: Clarendon Press, 1993. 203,
@ it IREREIHETE ST SRS {2 B 18 (Chinese Wall) [J]. Hi#hiE2E, 1998, (5): 40.
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A, GZEHIESRHEEAIRE U LR PRI A REELNER RS
WikF. FAZHTHOREAN, FEFELARNRANTSHTHREITE: —F
M, fleZReRsy RS IR A AL TR ERE: H—5H, Mh3nm
BAPREMAAR TRMERAELS. S RMaE RS HERL. TR, W
EHENBR—MERNE, SEHEHFARELT —AFERSH.

ERABZEMAB AR ADEEEEESZEPOFE L, FEEiESFmA
SMEEMEEAE-HES DI R RZ & SE0gE. Had, 5IAH
H B B — AP Ry 2R

F4TH «hEBEEMEEDIGE

o B SR B R ALEE RS R A SRR H—, i B E R SRR BE
M — SR ARSI TS, BERRZ GRS K=, H&aiiE
FRMNEL S EER E pFFRAT, SRR — TR LS E . W, A
E 55 BEBE 2 R NRAC B M —10FI88, NERMBRAMBHRE HFER. E0HT
H2EE e, P EEE 2 RHE T ek UL SR E R F A E D AL,
AR H AT IER ML G- A B BRAS, SUT ARG 2B 1 A 2 Mk 2278 1 SR B R 2 1 58 A
W B REERIER .

—. BIENEES

W FEAE 5 0 B H A N GG RIS 8 BT, MR AT —F, R OX,
HEHFTHMBE—HFAE. PELE, FEEIESFFMTEHIL, HARTEE
HTYFEXEE: &, EREEHFMIEMRERERBARMEE B2, &
FAEAEY 4530 32 H AE 2 B8 BRI SR A T RN AR RS BRI R v i . ©

“rh | B il B WAL AT R IE 20 T RIS 3l 5 9B . A 20 4
60 F4UHI Merrifl Lynch S, “F BB HIEBRAIE AP LRSS R il W
Fls BT S — TR, HEEX —HETMARL SN KR RIEHFEE
HIER -

(L MCVEA, HARRY. Financial Conglomerates and the Chinese Wall[M]. Oxford: Clarendon Press, 1993. 123.
@ /g, L. ZEIEHREM] dbR: EE©HEGE, 20000 304
@ A, “AEEET mERERM]. bR ARERIHRRE, 2000. 200.
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(—) HBEZENESRES

W%ﬁ%(mmMTWMgMMMmeMQ,RﬁW%KﬁﬁxW&ﬁﬁ
HRATEAR 5, 2 HF MR AT KX A FHEF A FE ERERERRAR, A
Fi 5 BNSHERZ 5 BAE A SHIES A BTN —BEBNARERLS, &
AN AEUT=A%EE: ©

EHARARGE. FENRREE, XORNMHERNENE, RERERLT
B, nlRERt A FHEFMEFELEREMAGEE. AREERF A AE
KBTS Hp, e AT ZIRA HFE B F— R E KR4 “ELCH,
NERHME, FEEME R AT AR UEH NS = L E AWM. XM EE
B RERNE], TUA LK EAFTE, B, KA REWET gEth iUk 8l—e
IS, TR PP A R .

HREABEAR. BBRARRABL BTN IS, BEAE LN B—,
AFREAL, MAFEELERGA . BHEEBA . BEEHMEZEAL. ALA
R, MR TEAR MM RRBAPEA R WAL TFHNEXE R, @HEEANE
“RIRIIAFEANR; B, WHNREAR, EEENRZ NI RN B
AEA, BF5 AR IITLSEEE0L 2 TR RS BRI, S, (IR,
MA@ S AR RS R RRB AR ETHAARFEE: B2, AFLSMK
BRZEA, WMAMERSBRITATREBANRRENA.

BIRENRZEHIT A AR ST H, BRASATIH ARG RETIS8UE
B RENT . MBHREBRATOAR, TTRERHAHUT=%: 55—,
EEFMARNEGRHRITZ S, BHBEAREREEMNARGERZE, BEREZE
BRTEHRZS, FADPEF: B, FHARGEBEBARTZSE, K&
HFEARIMBARERECE, REEERREZARMEEAERERN, (2
AMHTIE SRR, H=, HEARGR, HABEARBELMBNNFELEF
LEN, BMTAREME T ALRS, ARARZRARGEEMEN S, B
BN MNET NRES .

@ HEl, BRFEAELBSWREHRMNARA—H. FRAF=SEER], WAYAELESWHREREITH
. TAFAMARBEE: FMARNERR, MAAFEEANIMEESR, FREER. AEA,
MAFESFUES S, AFAFLEHE, IAIRT LW FEs4, =0 ENAFENEHEEN. 21
WA, AERXERILERREHIRMIL b5l ERHRM, 2002, 60-62. fEAX S, EFFZERH, A
AAETBHBRNOERRER. ARARTAREZETR.
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HTARLSW EMERIARE R, ARSI EEERHEE
FIRBEE. EHEGHIESHAL, RERARTEEAWT: #RETHEE
REAMALERENMHRRARBET I PARGE, A5, EHIMARERENE
EEFE2L4WMNMUARSE, HHEEMRIEZGE BN BEEHREHRE. B4
WY, —Aaw B AR RIS KRR RAT R BB HITE 5 — A A |7
EAWE, MREVBITRTREEERSSERLARE, FhFEHEHERET
FEFELEHRAFNRERE, — BRI B R AR, o UitES
FHREEM PR PRS- HIESF B AR, X EIEHME P GIRE AR
B MSRBEWAREEHLET T4 RERHA, Fib, EHGIAT s Eig
Xl 1 B VU SRR I A i) R LA TSR

(=) “HESRER LR BN REMER

ERP RS A, “HEEHENRERE L. EFEITARERAXA
KEEMARER, HESFAMEESFEHH — 303 HRE <& H
f™(Compartmentalization)$ i, B4 118 19 difiah, M08 5 PO BE30 B0 O R e
A — WA SR L, EEEREE ARE RRA LHs), THEELSEHIE
FRIPARE, AR EBB AT e S R A R B A T B AR R
BTl % P R B A — S R, A B R AN BE slAME R XS AR BT A 5
AR, ITHFEEXENRERAERAANAERIREMAR, LEHHAT
Ty, MERMIREPEERERNE LR FTLL, <d HE# E 7 x4
AR AT R T RS FITR

FIF < B HIERTBT AR S, REFESEFRLNELER, HPLxE
5z BE /5] Ak H - B Merrill Lynch /5, SEC —HE K <P H B # AT T B,
HABIES 2y A B Esh7E H Py i o B35, LUl SEC EWNFAZS HiRERE
FF R kIR AR, PR, X EHBEE E AR ERIESAER, BAFEX
WX BRI d k4 . OFF 1987 FER0—K4X L, William Proxire 13 5}
P “—ME—PARELHROHEIE, TR ENMRE. TR T, TR

(D GORMAN, CHRISTOPHER M. Are Chinese Walis The Best Solution to The Problems of Insider Trading and
Conflicts of Interest in Broker-Dealers?[J). Fordham Journal of Corporate & Financial Law, 2004, (9): 476.

@ M., pp. 483-484.

@ 1d., p. 484.



18 ’ F BN —p EHERET R

EEHRH, HANBABRTRERSMBEREET . KT 1988 £ (KEXE
FUE SR BRVESATER) AT, 4 ook B HIBEEN T E MM . LS,
SEC #EL T Rp HEF 548 RUEFE R IR HRAHBR . OB, 75 1996 4E
H) Wayne Grayson Capital Corp., Inc ®H, HMLGIEHRL G FNiRNGIAN,
Grayson ¥ L P IS EREFFRAZEHEE A & 5 8RR S A, s,
R FIEIER BT Grayson 27 KM REWR T A TA7 b EEE T 103
BH, b, SAREHEIED 1988 4 (WEE S MIESKERITEY 2T @
B EFAHN AR S IREER. ERFBFERF, Grayson #MATERT
EIC, TR NP ESTEF . BUNEPIEEMRE, RS
Foeep EIBOBI RV T ISR R AR 4. b ABET S NERZ —.

B, SRTHTIERING, ZE3EE SIB T 1988 42452 M= MlkAT g SEI i< b
TR OHERD R, 55 36 48 1 IXBEME: “— MEEMHESREER -
LR, AEBMET AN A RENAE LIRS Mid BT RANEE,
ERES R TALH S —BIMARRE .7 ZEMERS AR LRE
BASEH P EE BT . £XNERR, GAHEiES SR S R R
IS B MRS . BARATFE LG HRNESTS, EE50 L TEAE RN
75 B IR

=. RRRFREIHDE

FEEPPSERIE LB, NTHERSR A AL RE T, HILER T iES T
il — S R RUZEPP SRR IR T I T WS R LS, AR
BRFATHEGEERE, EMRN TIESTHRENE S, SRR, «F
B B3 W AR A — PR R R B P I F R

(—) FIZE IR SRR

“F|#3v 5" (Conflicts of Interest) EHREH Fik LH— M EEMS. BIFR
B2 47 /2 W #5235 Pennington BIMLAL, “X— AR B —A ABARTITE,
WMREMBTREHN, REFEMATTHEZANRRE S HERNHAAF

(@ PROXIRE, WILLIAM. Improper Activities in the Securities Indusiry: Hearings before the Senate Comm. on
Banking, Housing, and Urhan Affairs[R]. 100th Cong., Ist Sess. 89 {1987). via POSER, NORMAN 8. Conflicts of
Interest within Securities Firms[J]. Brooklyn Journal of International Law, 1990, (16):113-114,

@ [EPEDH - £ - B EHEM]. RS, b5 FEBER S R, 2003. 402,

@ The Matter of Wayne Grayson Capital Corp., Inc.{Z]. NYSE Disc. Action. 96-80.
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i, TORXHSF 53 RIAEZE W] BE /= AR IX A — M R fE By, BNAR W) BEA A iR
PIAMBRFI RS, EXMPBLNT, Mt E—FPREMNRAME”. 5T
B, B ANEE RS E 5 R AR R S b & 5 BT LA MM SE, Eifh
[ B 6o W A~ B I LA _E I 86 7 SR i S, R ai s e iR AT .

SIS, R SR M 1 F LA |

LA R PP RAERE R, B—MAAN TR, BEHAREFEFR
R SE AT N « BESZFE A MR 1B AR MAT ), R E M X — B 4,
AT B A 2R R SR .

2R R B — . HEBEREANRRE SRR TRE, 2
FEAHRFEZRRANF GEREFNIE, THRATREMRFIZRhIT.

3FRE PR A& 5 B — M aE K ZIRE, IFASHEEMEREFMEF. &
W, FFEAEN LREFRBERLRIFAEE, HHLEETEENER, EZU
HACUREHNEZEPFFEFHLARIRGE, FHABWIR a8 5 I

AF 75 ST B R S bk . JZFEA T 2H02 fTaH S AT REF= L Rl it
MIRIMR TS ELEFEN, BB T AT, 28R LT 25w 52 6
W, T e R ik RE .

(2D FIIMZRFE B2 PR

TEGRAPEUESR P P98, FIZM PRI AR —MERMES, MERE LR
PERG R AEPER B T LR & PRESF Rk 5 LR & (X f B SR AR R ARERIE B
“AB S XA RN .

REHTH b, — NS EiE AT R AR k45, ittt FHEas
TR & FHLI 2 40 % (Retail and Institutional Brokerage). & B %% & FHL
WERAIE S A AE M (Portfolio Management). B ILFHE 4 (Mutual Fund
Management ). Hli%73% (Market Making) LA R{EN AEMEMZS .. AATAE
FREABESHEILES. FRERRIT S QIS # I 5RO F I 4 45 &
S5thith, %%, PENFXENER, BT BEERMILES, IEHFREIE IR
ARG 6r AE FRERS, BT ARZIMCHEERUMA R,

(@ GOODE, ROY. Conflicts of Interest in the Changing Financial World{M]. Scotland: Chartered Institute of
Bankers,1996. 2. $¢5| . M. REHRHEE R K B REYLSE——F BRI (Chinese WelD) [J]. P4,
1998, (5): 40.

@ JE, B RFUEFHERBIE LSRR (M]. I BRI IR SRR, 1998, 130.
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LA NFICE AW 2{55% R (Fiduciary Relationship) B, {#/ =47
REBAMBIE NS . RS, RERE (SREERER), B SEA
(Fiduciary) BAFAEIE 28 NAHEAL, A X8R RE T8 ANAATIEE S
SR, hREESHITRES . SRR, CEERBETR) B T %X E”
fodRIE, FETEE 387 AR “BIERILRE, RIEAEREL AT A H ST
F558r, AT AL AT A K] 28 TS M AT 0 B XL 4% . »SHEA A FIARER
MR EERT, RIEAMAAGTE R EMEE N E, EALTHER FHRLAE
AN EERS, XANSRANMLFMEEGE LN, @

PR YR, SRR R IR TSR BT M ACRLA,
THEME P E AT S RSN S . B, X T RS, AT AT
BSOS R AR SR U Y R A B S M A L,
FAEBNER GBS, MTEENT. BSTEBIINES, EHHUT X
BHHFT ARG IS RE Y, ISTEA. HRG R FT R A S,
B ELAEES T LR, TR IORE IR R, UE T T E S I — 7 O 2
TE, WS D TRIRNRE, T, FAWIORTELNRAET. EHA
WETRAT, SorirssRrSEE - RIRREE, THROBETT: &
TSR AR, 12 AR T BRI 5" (Churning) . “HIRIAE
F(Scalping)®s 3 T AT HIFIZS, ARG A R AT IO B I 17 0 6325 95
BB R TS I A% B E TS E M S A e
B, TSRS RIAFRS, S5,

WM, A PETERE T L LR (R B A R P AMR TR b RS X 5
B s T e PEATE 25 BRI 28 1 56 22 2 D D6 AR o R 28 R I 25 1 o TE 5 7 T
L5 HORETS, AT IBAT X 4 B TR R A AR e 4 b 0 R, SR L
i S 0 B — B AN R ) 2 OV 20 AR 24 T AT, 935 T I 8 b A

(I LABY, ARTHUR B. Resolving Conflicts of Duty in Fiduciary Relationships[J]. American University Law
Review, 2004, (54): 99.

@ Id.,p. 100,

@ fRiEAK. EWRAEMERRIM]. 6B B R, 2000, 205.

(@ LANKIN, LEONARD & SCHIFF, MARTIN. The Law of Agency[M]. Dubuque: Kendall/Hunt Publishing
Company, 1984. 105.

@ BPUIMERLES A B M E A RIS AUk R TS .

® A “HET XN ECHkS EAES, HrREFBFEEINSE. FRERENEERRZ R
thiE 35 LABRER F19
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S Y& MRS R RAEERARK, MARHER LREFREE. Hik, Miarms
RE T R B Ot S22 B B2 R R AT BB LB AH K

(=) «hBEIE"HE AT RO EERE

KT AR RT R, KB I TR EE, 203 784 i i
F A BT bR E . BREEN P EE-GIE. g
FHEW LR R, MK S I /AT AT ET SR R E, 28
BB FIR TS Ea 0 XN SBREPROERTE, “smbl#E 7
AT Rl A RET Rk AR A, P EEHENERE T KL EHHR.
JEIL LG, FRATET AR B e A 23 rb S8 RIRAE T 75

17 M T 3 i) ) B BEAT IR

X RFXF R A LR ERITRE N A FFERNEIGE  MREFFE IR
2307 B 5 BT B8 (Laissez-Faire)®. MifiTiAA, TS E BB ES
IS, Fif, X TFE-EHIEIRIA ] fEr- A fIF S rh LS, BUF C AT
A, REFES TS BN AT LLFR . PHATE N A, BUTIE RS
77 B IR A M S A B AR R A, T ELAELL e 28, MR, iESHLA
FEAET] UM TP HTHE, DR S G 140 2T 8 R F] s 31T
il HATIEY, TSRS AT LI S RO RI SR 2 e, ©

R, TEIMEFHANFEXAECRATS . TER, #—EEHEERBE R
PSR AR A, A3EE CARRITREAT LG S FH 4. BRI RAT
S5 W R RATS | R MGt o fa L. AR SR B R 2R P SE R AE, BIEE
TR T HLE) I R i E 2 M 2 R BOR .

23 bk E

A At U 5 TR R 2R 5 ) L ) A O iR R 2R L IRV S . OB IETR
AP E RSEHIFIFEIEEE 1933 FEATH CERT-Mi4rg Rik) FEREER
BOABIE 2 AT SATHE S i B — PO SR . (R R-Rndi i /R ) 8T

© “BdETER” RBTY - HIENRE f- P2 ESNTHEEP, THILSISMA R n—
HY“ERRNF", «AstEmenE=ER R sEERMER. AN {25 RN RT3, 3
A&EAMAER AL G

@ FEE AESSUAFEERERAS S (PEE) ZERGR (B2 D &4t FREX
£ 2003, 46.

@ RIL.

@ S, REHEEE S0 A ENE——F 8K (Chinese Wall) [J]. hoMEZE, 1998, (5): 42.

& MCVEA, HARRY. Financial Conglomerates and the Chinese Wall[M]. Oxford: Clarendon Press, 1993. 232,
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3.5H 9% g
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MIF B RER, &R BRMER KB HRAK, DERERZERZTZEL
IEXFPRARR. BRI A T IESFETR A FF RN, Frig-pt Ry
BB RF, TARBAUEAIEREERX— RN RETR.

Mg LF, BEIHEITE W AR Erh R — M JoEsE, B,
ER LB FER SRS, Hin, E5r AT LA R XA % 4 it T LB
%, ETRTHENE REWHBESANNENER: GatHiESFmlEER. fk
Ex, MEW/ . FPLABAE BAZE, FHik, RAEER %R e[ R
BRI1z . AEEFE P ZAE AR PR R T AT U E: CHER AR
TEMHWAT . W77, WS EEL I RIR ARSI LB AN E KA &
%, Bz, BEBEIERR R ROERBERRK.

4. EH R

ERRF MR E, “FEE S BRERET A S T HH S5 it
FHE R TR DB, FMATEEE R R AREE LIRS NS, MRk
T2 R R XS TR 3. RS W E R A REIT. Fi,
E SIB F 1988 FEHIITH CANLAT RN B—RFULKSCEIE T b E 55
BRI A et T B L& aTE . “irpmE g EEE - H T
AR, KRz TR BTl EMERME, Mg g, H
£, mPUEFEAREHEERE AN R H T T R AT AERMEE R

(D B, B FHET S8 AN —F 81538 (Chinese Wall) [J1. P #hi:42, 1998, (5): 42,
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B, FREEERERAFER LA AL ENET ST
Sit, MBAIEH B SHAERRE, RFEFHNEFAFTHXEER
STHALE AR A HHM SR, TR, BRIEES RS E R BB MR,
HNAE R S LS SETE, B2, MBTHHRY hEE, WTak
Wege W&, P, A, RELEIEHFANS (BUTHERNASD™) 1994 4
4b ¥4 9 William R. Bray v. McDonald & Company Securities, Inc &t £ /A<
B EIEHREN A M — N ESI T . HREEARBWT: S McDonald LA
28 3 TLRIHE ] [ 4S Bray I3E T 5300 i Railroadmen’s Federal(LL T & FR“R™)H
BY22, j53, McDonald B4 T — s, TR —AD I EIOAE R BIRENE
KA. AA, R FREERCCEANER 41 SolMgETZ LS. 1S
Bray 7, McDonald 758 72X T R fIAEE R FHEHEN R RESKRME
41 FEIFTHER T, TR MM 3 FoC BT, BW T HEAEEXS. &
McDonald F4FR, FHFEEL TR EREIE, 7 EERATTZaiHERERTTHFAR
n%. BJE, NASD LU I T Bray HiFK.

b B I BE WP PR R R IS R gR i T R e M RS IFA RS T
“rp [ B 1 B o S PRIE S W R T R R AR R SR, AT R R LANGA b T AR % Al
%, PEFASELLANERFTERE, fFa T4 F KB, ok, E5Ee
FrE A, P EEH E A AT LRI S P ESHIEERN R A
HENLE, SCiE ERFHEEE AL, e, BT ERE TRUES R A A
W B A LVE ], TEERERL 8BS HBHITRR. X6, BEg
TR EET A feA RN AU AR, A T ER RN, BME L, R
S AR R A RS R R DTS T A SRR RE, B
—RE R

W= «oh A A SRR

o [E 8RR LB R AR R 0 — M SR, TR — R A

@ A%, i EHEHFKEHERAA ML BN BRI AFEERRAL, 1998, 153,

@ @b, #1520,

@ In the Matter of the Arbitration between William R. Bray, Claimant v. McDonald & Company Securities. Inc.,
Respondent[Z]. 1994 NASD Arb. Lexis 972.
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R FREEE .. XEERNEF, RIEFEXEKWZER, SEXREHEN"

(Pragmatic Approach) 83 g5, — Mt h il 37 7 4 BE H 5 A 2R 8 Mol &R i 3k
HisE, HEECHLUER. Al SEC RAKERP: <o B bR AR AR
B& A B BRI £ TR . ®B&, SEC M8 —iaderh B4
RemRER, RMT —EMREWILT —07 By E 856 B N 2 i -— 5
“fg/PARHE” (Minimum Standard), XEIREWAR T 7o E B TS MEFFE 4
LEHREI .

—. BEME

“rf EEIE AT HEE, EERRADRLAEMEL, SRR R R L
W 8 S HREHER REAFRNTAMEFEIL B DN ESHIE. BARTE
ST BT — AN AT BOATHE, (SRR AT — BN SR M . ARHE I 2%
& Herry McVea (545, “ EEPHIEREHEMEFEEQRFELTESE: ©

LEATFM . IEHFRECH T IS MR, RRERATsRETARNE
BT R MFERIERIT P, AT A BIE N (A& BT ERRIT L B R RNE
R, HEUBASREGRHE.

2 fE BB RERE . BATFMN I RERNHBMES T BRI R R X E
PR IIE KR,

MR HITER. FMMNAFR IR AR A, R
Bo L) i

4IRS TE. FTEMSEN2EREME, UERAMEHEHDI M
BHRFTAGE-

5.0 R EMEMA AR . BN SRR ITE ERI0R, flEsted
L 455 B 1) 0 o B 0 S ST P O AR P A

6. R YL FE S IR KN ST /. (RIS N ER AR AL A A F(E Bt R
RIS T, RUSR A BSERRIIN M. A AN IR T $ N R A T R R &
BRI

TREERIEE AR YIRS R SR SO I IR, CLO IR AR A B

(© MCVEA, HARRY. Financial Conglomerates and the Chinese Wall[M]. Oxford: Clarendon Press, 1993. 125,
@ (T8, FEIEFE LT ESRHIAL RIE FFRILEA (6) [Cl 4L EEHkREL, 2004, 340.
® HATED, % 128132 W,
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T AR BB AR, DR T AR N B R .
REEEPIMMNERR. MEBM SHXMEVMKBR, tLinTe b i

JERIE IR AR
S.IE SR ARAE B UE3R RN L RS MR R R AR
BRE R

10,5 5815 BT Al LUBE AR . W ISl M RN 2 2 i R
W, CATRGRPT BB A B BEAN AR, CLBHBRIEA i BUBi{E B 1E#E, X
AXKE, AHREEFERRA—MHITRNEEFEEAINMET.

112 5idk. IEFBENSRFLUTIER: (1) AFHEMESER: (2)
FrEHfFELZHER: 3) A HEREXTHHER.

—. BHILG

1990 £ 3 A, SEC Mgl g Hist 4 Eirs i p o ER B sT T
CEAE. ERESRES, BARI AT B SEE S i EN,
{E SEC ARARN AV D EFRILRBOLEE B, FASERRHIENEFSRER
PERET™E?. A, EHpEEHERERN—HRES, HBEL R
R EEHMEME T — SR, XEREES MESBHE LG,
BFE: X BRI SRR TR 85 BAT . MR AR AT AL A s
MNEAELGMHE. ®

(—) WERIZSHES

SEC T M E MM & 2ok, «rp BRI BN 240 18 BRSO a0 % 5 e n—
SEAIFR ] o IR AT LA |

LERFANENMRBEEZTS OX:

2 BCRFFR SN Sl MR, R SN PEE ARG IR AR %
2

BERERMNENFEXEBHFEIBRT (S ERESGRRInH

@© (8. LEUESRG R ESREAL LR REFFIZES (6) [C]. dbR0: AR, 2004. 340,

@ SEC Division of Market Regulation, Broker-Dealer Policies and Procedures Designed to Segment the Flow
and Prevent the Misuse of Material Nonpublic Information{Z]. {1989-1990 Transfer Binder] Fed. Sec. L. Rep.
(CCH) 84,520 (1990).80, 621-627. See also SAPP, STEPHEN L & LIDDELL, LOCKE & SAPP, LLP. Insider
Trading under the Federal Securities Laws—An Overview of Diversified Financial Services Company Compliance
Program[R]. U.5.: National Society of Compliance Professionals, 2000,
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BRITH I ERBEAITRIR B N EF LT );

AFEW RFE—RFENHFARERREH—REEIN GEEHR 2-3R) £
TFRATARES. ©

BT B3 R It e PREBISE, R o B SR AR 2 W SR H 5 B3R B A0 0 2SR SR FR
HARAZK HI . SECIAA, XEFRNEGSEMBE—NHRF B HI AT 5
WMER, “XBHERARE:

1.FB #1i& B (Restricted List)

PRENER, BRIF—EARRBHEXEMIEFMARGER, REELT 5iIE
HHEFXMEFNL SRR, BEERIESRFIA—NMER. FIANERE, XTZE
FH B E R 2AEFONK FH3E 5 BN PR E At b . OPR B R R A b 7 E
SR AR, DAL A AR PRI AR R R SRS . ©

{EL BRI B A7 AE R SR (RS, RIS P 35— 25 B N LR e
AMATRRIREER S, (BB EHA ARGEE. THERIESAEHEERNE S /EH
HIEAFHEFN, XARERREANE. ATHGX 8, EFmaE—IF
ﬁ’ﬁ%%ﬂﬁ‘é%ﬁ[%&%P’?%Tﬁ“ﬁﬂ‘]ﬂ%ﬁﬁﬁf&ﬂﬁ%ﬂﬂ‘, BATH SCUEFF) A PR HI 75
B, FEHEECRAESENESHEE. X8, RTAETAIESBOSEEN
HEBRISREE, AU E XY HATAHELIEEE.

2. AR¥5 H (Watch List)

AR, AR R EIE N (grey list)®, B4 T T ol fE 3w Hfd
UEZF Y & AL EURR BT SANME TR ARSI A R EIE 8, BEIIAFT —FE AR
EifER, RO ESHARTE. CS5RENEFRASFR, FIANMEERRIEsE
AREEAT 5, TR BRAE RVERRII XA SRETE RS Sk,
H RN FERA AT ARG AT, @F A A7 MR SEREERR.

(i) SAPP, STEPHEN L & LIDDELL, LOCKE & SAPP, LLP. Insider Trading under the Federal Securities Laws—
An Overview of Diversified Financial Services Company Compliance Program{R]. U.S.: National Society of
Compliance Professionals, 2000.

@ 1d.

@ AE REROEESH EEILE
# 91-45 NASD/NYSE Joint Memo on Chinese Wall Policies and Procedures|EB/OL].

lé)tm;gnasd. complinet.com/nasd/displav/display. html?rbid=1 | 89& clement-id=1159004097, 2006-01-18.
® BRE. AR HeM] dbR: dbRKFHRE, 2001 274,

@ E&RE®.

R & TE@.

{E B3 (Chinese wall) [J]. T 4REES2, 1998, (5): 39.
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PIANBSHEBRRIXNRZ, IEFFEERR A SR, BORERREVFT
KHIRAT ARIIES: B T E AN B RMERNBE AR NET, HEEMAS iz,
AT IEE S SR T Bl 55 ) AT A BFREFF.

SEC +H# S B S HENER, BWinKETRREIEL, AT 08KEMN
IEFFRIRA T S IE S 20 BRI B A A SR i A 7. 1R & R th R LA iE
CrEINATN =N o SR R B

(2 EHRNENERRER

SEC Wil E MK E TR, — NGB0 B 5 o285 2 HHE R 7
W ERASEIRR ) BlE BAS WA P X A LR 5 77 TH Rk 2]

VBN EEGEOELR, I (D FATHNAREITZH A EK
HHEEAEE: (2) RIEIE R B R H Al 22 O T BUR AR5 o8 B U sl NI RE 1 5
AEHBBERS: (3) ETieBUEFTRFHANSRERRS. ®

2 HEIE R ERA A X T R R CER . KR EE: (1) FERR[T
(B FEAH BB BT A T IS B RSs) . R RS B RES IR sl
ARG W RE, B —EEN M5B AR ZE D ER, Fin, BRns
ATER T R E A RS SR T o0 T R UIAE 5 15 BRXHRF . A T8 Stk

(Tipping) BIFHAEF S EEE HIE R H 1, BRI EBIE S ABIINER
MR BEE BRI A REA . FEIXRROLT, W HAEER R BT IR L g I
CHRIGA AFEARTES) . (2) GFREEAMRNFES. —BRERT AR RET
AR AMERRETELERERSI A RANYIL E, d1h SRy

O 83 WHELSIBML dba: dbRICE R, 2001 275,

(& SAPP, STEPHEN L & LIDDELL, LOCKE & SAPP, LLP. Insider Trading under the Federal Securities Laws—
An Overview of Diversified Financial Services Company Compliance Program[R]. U.S.: National Society of
Compliance Professionals, 2000.
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R E AT IR SRR R AR SE . (3) HAR RIIEHX S . ERETUESFIAK
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(Z) #EMEFHRLEL

SEC Wi R & BBk, 49F %5 B N3 Py Ao B b B RS AL . 3%
R AL A = A T 1

.o [E R R ST . A ALSU S A AT AR AT, TR
G RRE, CABMEER. RILFM A S EIENI RS OIS, H#
AR ER,

2. 3t H B ABATR AN ERELR. RATRESHRAN, A
PR T 5 1 1 T i TR P 24 o 45T 35 T AASE . b 45 R R T AR TP R
K, (BEE MR BIRERFER, TR L Ao [ B RO AT
B, 45 AR T IR AUE R, (1) EE MBS BATT 0 iaR
(2) IRBIES . BAREE . WEEBRNAAEIER: (3) RMEMTRARSE,
MG AT HNEEICR: (4) AETRLHHRR %, ©

3. 7R THE RIS TR ERmETaE, — A Emeh
[ B 50 FEE 1 T B4 0 IR A TR N 2 T AR 5 W B R O 8 A S BRI R
MR, SERAANESR. AT H BB, CE, KRRk
AR B R PRI R B3R LR AN G . ZS LRI, HER IR i 5 — T
MR B T A AT H N, LS BT R AN . A I S R (e T
KEHE R R -

(M) MBEMEAEEBNHE

SEC T MU SR AN, M PG E P MNsE A, HaEKs

HIZE 5 A% )RR BE BT o X — Rt s W h B R A MR B R . %R
S RS B S SR B EER)” (Risk Arbitrage) S35 T AIKHIAZ 5 (Block

@ SAPF, STEPHEN L & LIDDELL, LOCKE & SAPP, LLP. Insider Trading under the Federal Securities Laws—
An Overview of Diversified Financial Services Company Compliance Program[R]. U.S.: National Society of
Compliance Professtanals, 2000.

@& 91-435 NASD/NYSE Joint Memo on Chinese Wall Policies and Proceduresf EB/OL].

http://nasd.complinet.com/masd/display/display.htrmi?rbid=1189& element-id=1159004097, 2006-01-18.
@ FFEIEQD.
@ H k.
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Trading). ®SEC LM EERRGERTH, I LBRVGESRESE ARG R
B AT . S E T RRERT Y, RSN R < EIE
B SRR BSE AT . ST RSN BRAR S, SRS R R O B AR,
Toieh K2 S 25 79 R AT LA 50 4 B

(D 91-45 NASDYNY SE Joint Memo on Chinese Wall Policies and Procedures[EB/OL].
http://nasd.complinet. com/nasd/display/display.html?rbid=11 89&element-id=115%004097, 2006-01-18.
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33 B 7E 32 BB AT AR R B S MO AL 3 S S LB G BN, T iR St 5
BRREHESR 5 TR —F QLB A R R . SAREL, hES BT —
TR HC B R B R B, o T 035 B 50A 1 P 50 5 AR 25 PR e ) Fh S
B

F—1T XTFNLAEENEBE

A BRI R B ARAT RS E S, AMIREMENBREEMENEL
S AN F it b 2R )RR L BT A BURGAE D o AR, X SRR R R op [H R G A R LA B
o EEHING, KR AR R, BT, AT
DA <rb R4 AL AT IR R B H L

—. “hEEHIE SEFmERE

B &R IR ETINARAIE F S B AL , RT3 o~ S HEE R
B EER Birit A, URA B CEERFRNE LRSS . FEEHEIA,
FEUEZ57 7 PO BR B SR BB XS BRI SR RS SRR
FARIISeIR. CRBETE T b B 5w L AHE 7 7 /0 — N TR E e 5 — MRl ) 4
#EEFE R, MMRIESFRR R EE R LRSS, FRESERIIRE]. &4
5, S — A E M E SRR L mREFEERNER. B2
FLMEMRS, FARMKEHHIEEHRT 4 &EH.

FEH NN, ZHMPIEBTE LR . ATEA, < B 6 A A T

(@ POSER, NORMAN 8. Chinese Wall or Emperor’s New Clothes? Regulating Conflicts of Interest of Securities
Firms in the U.5, and the U.K[J]. Michigan Year Book of International Legal Study, 1988, (9): 134,
@ 1d.



B=E P EEHEET 31

{5 BAEUESFREB-HE 1 T16) B B shiE — RN, EREENL, ERINRAEE S
FREBRESHAREGER, BEEAITHMREBREER, mEANERBAW LR
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KKk, B, B WEZ I ERER. fEMinReE AN E R,
AN FEN S HENE S EB, DFRIESFMMARELET, mRREs S
MER, BE—TUNEeEAB. 104 EiE 6] EE RN FL S SR LR
ERVG SRR RE%5 25 L _E BRI B0 H R AR M .

g LRriR, AT AR KX — A EP@%”%JET;&&E%%%E%I%
ARETHEERG, TURENBIfEE.

. “HRENEHIE SR EEFIEARD

WHT R, R EEE IR IRE Y R MRS I R g — Tk R piE
01, FAARILWBFENABREL NS . RER, XIMNBENIESFRERAT 5l
T, EHA UM HERENER BT SRS, Ba, INTHREE
XA AR ?

TEEINA, BEFE LT, —TELTNTER BN ——
HEEXRZHFR T Wi il —ARAREAS UL R AR RITE, 5F
BABFT RIS AR WA R B HER 57, "M AR A FER XS, o
EFR ARTES A ERAFE RGO T 7R MRS, SAR EEFRANX
LERSECRITR S . EFXHNHERES, THEEINE EERROTAR
I B EXFITR, ERIEFFML O OEZNRA. HE, WRIHIE
FHE AT WL EE . B4 I AMRXEE RAFEE i,
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e [ dig ] S AE OR3P Uk 2 T R 2 S 1) AL S 25 B A O s AR P i R T AR .

BEEE ALK BF NN, “FEEHIRR R sCir BRI EER R

(D) POSER, NORMAN S. Chinese Wall or Emperor’s New Clothes? Regulating Conflicts of Interest of Securities
Firms in the 1.8, and the U.K.[J]. Michigan Year Book of International Legal Study, 1988, (9): 136.
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FAZF R A R AP, B, ASFEREEE LIRS, SRR
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deAh, ERTE R A E I RS EE S, WEENEE
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S, P EEHEREAEEA, EIFRE MUK ER R
FWRRT B, AR, EXSEMRT, SHEEH R EOMFE.

=. “hERHIERERER

o B i RS kB S P REE B TE AN R EE 1) B9 AL iR SR L AL IR N B AT B
AER. Eit, “PEBEHENEACREREAFANAT. BE, WRARENR
BATMEEAL ATEEERETEEZ L, MIMEAARRREE, &
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IO 252 49 N\ e [ > ) PRE o o T v [ 2

—LEEEE U, P EENEMEAFNTKARRRE ANER L. 641
NK: “EWEEHFAT, AMEDKERERE, FHMNESEHAIEENES,
RHREGKASSAET AR L. Fit, ‘HESBLIERNT 2T MRERE
i, XFEAREFAIITN. MRSBETHREPALREARGEELEEKN, F
5 TERT IE A RAL B A BB AXPURIRRER T2k AR 53 il R10E A F B AT
BB T RICWRHA G EE = XM R . ™

FE A, XFEEEA g, EmReHES AT
FEBANRERERARERR, WA A FRERFATHEe I ER ™ E
4E9, HERWAF BELEEINERITR. BHIN, ITHRIEATHEE
BN AT AT A SRR N A B, RAT S E S B AR 13X
—ER. TMH, EREEEARCHETRE, AFNRAEEARLALE

O WEs. NAEXEMEESIMYL b ARERHIRRL, 2000, 206.
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TR —EMXMNERER, TUEIRRREETEANES B TERNNER, 1
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F-F chBEBHEARSESEREE

A B L3, o BRI B R — R IR T BRG], HTRE RS 5 A v R
WAPREITHERIFERH K AHRETH. Z OBt RMRE, “hEE HIEE
AHRLOREN AR FZBUFEEEGRARE NS, b WAEA, Rk
%%, BRNERAEDS DR, B R RS FHRAEERNME.

—. “HRERHENRS

A BB R RS A AL AR S —FF B ERALBI R AT SRk, <R E
FrHIER I AL

B, MRARHEKBINFEZREGRRAE. HTIESTHNREERE SR,
BN SR BT E, BATERAN A T M8 0. RIBIBUTRLR — AN T IR R RD
&, MATHEEAEREEGIESFTMRMA LS M h BTk, REEE
AR EN TR AT BRI ARA, AT AR BUR (T A ER . O
T EBRUA—#, BARIESE 05 NATEIN— WERAE, HhFhin
1T BRI RRRC N S B R — BN, PrR i 3 oT LI N A %
H, FUEZF R AT LS 55 Ba ZOh Rl N B R R A, LLRBUR E
T & BRI (R R AL Vet Rk, FEUESRTT PR v s B RS i AT B 4
PEEHAS T A LS.

Hk, WERE, REMEf. MEENITHNEL. f28kt., EFtdsasa
mERHSR, BEIEFTHN EHEHE B 248 - FHR—LgmnE
IMEVEEATE I, a0 R B BUR 8 AR R FE I E MVE R SO, AR B
BRI, BERETH iR BB —F AR A EAUE, BRE MRS AR E
B 5K REBAMAL, I AT DR HAE L R i e Ve, AT T4 ek )
FEFP, DIMRZRMEGIE. RERIEER.

© MG MELEEW AR RE YR AR (hEED Zkfdmm (ML aw) D] &4k B EX
2 2003. 71.
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FARRA A TR, TXHED T, EAGERAMELRE, b EMHE
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BE, (EFSAEE. SRR AT IANAT N, EER AT
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W, OE AEMEIIT IS, ©F RSS2, A TS &
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= «rh EHE 5 BRI ReE

oo (B 5B R S TE 3 S HOTEE P — IR, FEAPRIF AR, 4
R AT B

ok, BT RBIE ST T BE BN A FERI S MR 3 TFoeeh R B PE
LR SRR R A M T B R 00, BRI 3 A AR PO 7
BT, B TAE SRR S L T AR R L B S ISR R A, AR AL
BoA. BRERIMOE BT A BRI AR, (BT A T MY AR AR
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TRAHIRE S

FOR, TTREMLAS BT BB R SR DA PETEJE T P9 RBH P R 59

D ZEEL . A REEALT BB Ak (PTEE AR ELEARI0 (D] &1k FEX
& 2003 71.

@ B, & M) dbR: ST M. bRKFE B, 1999, 354,

@ MEA, EEETIMY b P EBLKFEH R, 2002 317,
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BT H BT BT BURE 2 086, MESEAT RSB R, BUE QM
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20 & 80 FE/C A 4 AY SEC v. First Boston Corp. B2 £ — MRS F, S
7~ T HIfE7Ef% First Boston XAt R —WMIESR BB, < B 68 f3 28+
S G55 - EE B B 5 B AT R FT BB (M I D UFIR IR R R B F R RE SR
M. RE[TRAA TR T John H Gutfreund A . i EHS ZEHRTF Mk A

@© PR BT Merrill Lynch #2 )5, FHUESFAHSHERAREYE “PERK” #F, HHUE#% SEC
P AL EE N LB MR RiEHEMHPITERIN AR N AE. 218 GORMAN, CHRISTOPHER M.
Are Chinese Walls The Best Scolution to The Problems of Insider Trading and Conflicts of Interest in
Broker-Dealers?[J]. Fordham Journal of Corporate & Financial Law, 2004, {9); 483-484,
@ PREE. WEHAEBIEWFIM]. JbE: PEBUEAE R, 2002. 319,
@ POSER, NORMAN §. Chinese Wall or Emperor’s New Clothes? Regulating Conflicts of Interest of Securities
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