2y 2 No. 3, 2020
M%P‘t%‘pp. 124 - 137

] RIE 7 £ P RV ] BIE Y
— D &%) %95 4% 3 Hp At &

Rtk & F

NBRE: 3 (IEA%) F O EF3FH LT REBIEFRFL MR GETH R IMEFH
“Taden, HRBER” ERFARE, EREFEIFORBRRFERFA, RESBHERFT

BRI E-FE AR ARFR, ARRBEBARRIEARFRNEZFWIEARTRERNE, ¥
PR T RAEE RIRAR . REESERIFMEA R FY, AESZAEGEFRILT . K&
HUAH 09 M Fo BRI R BB A . AR R R P 0 A B R AL R B AW R R, AN E A
Lo Fe ik B AR LR, ZmERE AR SRR, EARERIT, RERBEBRANE, &
PR B | R IATF RN AAR, AR A BRI EAIR T, SFEUBER
S5 ERF,

KR ESE FHAFR REAFD

AR, RIENEZRV GG TERIRRE, 2S5t e A R i a4t 7 I s e,
GEEIR, BRSO i L AT O e A, T A A e RN — R A Sk
EO CPERERZ MAMYAR, REMES TR Bl A w LU H A% 2 5 R 7 592
I MR AT s DR 2 R ERA A R — L LORAF B TR 51 B IR I it . 4T
X UEZ3 A0 1 7B R O 8 B SRR I 22 B R AP IRBUA RN, A A T Al T
DRI T B ML R B 2 . 0 SEAIRA AL mT L E AR A T ) 52 U 2%
ATEZFRLE) " R SR T, RR MG BERANVFRHE — B LA — C R AR,
2019 FFJRBITIE A BT CIEZRIL) WIBHLE TIEZr MR, HiZ®ER ), #2PRL.
MHEAALEA B T, SRS A ST 1 SRR A Z R RE i o DR A o 20 it

* o FEYTAR. [ETEHE (R FA5ETRTRBR . RARBOE KA R . EN I (R S5 AT,
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£93 See Deborah R. Hensler, Nicholas M. Pace, Bonnie Dombey-Moore, Elizabeth Giddens, Jennifer Gross, Erik
Moller. Class Action Dilemmas: Pursing Public Goals for Private Gain, RAND Corporation, 2000, p.477.
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Abstract: Paragraph 3 of Article 95 of the new Securities LLaw establishes the system of “implied
opt-in, expressed opt-out” class action led by investor protection institutions in the field of the se-
curities civil disputes in China. The “opt-out” class action led by lawyers in the U. S., the “opt-
in” class action led by the investor protection institution in China Taiwan, and the securities civil
compensation system led by the Securities and Futures Commission in China Hong Kong, all of
which have achieved good practical results. As a new system, China’s securities class action lacks
corresponding procedural design, the nature and responsibilities of the investor protection institu-
tions are not clear enough, and the role of lawyers in the class action is not clear either. Com-
bined with the experience of extraterritorial class action and the specific reality of China, it is
suggested to refine the litigation process such as the case selection of the securities class action,
the registration of suitable plaintiffs, the announcement of the plaintiff’s right to withdraw, the
court’s judgment and verdict, and the payment of compensation, to clarify the public interest na-
ture of the investor protection institution and its representative responsibilities, and to encourage
lawyers to participate in class actions.

Key Words: the securities law, class action, representative litigation
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