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Debarring Orders in the Chinese Securities Market against the Background
of Tightened Regulation: From an Empirical and Comparative Perspective
Robin Hui Huang & Li Hailong
Abstract: In comparison to other administrative penalties against securities market misconduct de—
barring orders are very severe. They deprive individuals of the rights to serve as directors supervisors
senior management of listed companies or the rights to do securities businesses on the grounds of protec—
ting public interest. China’ s regime for debarring orders has become relatively complete after two dec—
ades of developmentbut there are still some serious problems including the ambiguity of legal status of
debarring orders the lack of judicial checking and the vagueness of the mechanism. The US experience
has important features such as sound legal basis multiple entities with power to impose debarring or—
ders and clear application criteria. In the US debarring orders (have) are a mixture of punitive and
compensatory functions and they can be imposed by either the judiciary or the regulator which may
sometime cause problems. China is advised to critically learn from the US experience to clarify the legal
status of debarring orders strengthen judicial review and improve the regime for debarring orders.
Keywords: securities market debarring; disqualification orders; debarring orders on securities

businesses; administrative penalty; securities regulation
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