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Abstract: On September 23, 2020, the SEC issued the newly revised “Whistleblower Program Rules”, which reformed the
SEC whistleblower program, aiming to improve the transparency, efficiency, and clarity of the whistleblower program. The new
“Whistleblower Program Rules” reflect two major trends in the development of the whistleblower program: further promoting
bounty incentives and improving the efficiency of handling TCRs. It also provides an opportunity to continue to discuss the
in-depth issues of the implementation of the program, such as how to apply the “independent analysis” standard for original
information identification, and how to coordinate the whistleblower program and the company’s internal report system. China’s
new “Provisions on the Reporting” has further optimized the reporting reward system in securities law, however, the reporting
reward system still has problems. It is necessary to improve the rewards and rights protection of whistleblowers, clarify the review
rules of the essence and form of TCRs, and build a good implementation ecology of the securities reporting reward system through

disclosure, coordination with securities law and corporate law practices and so on.
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