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T EIEIR AR R AR th B E DRI 50 4 DL E R E BRI A NRERANS
TR AR AR 25 UE I B SR R, O 2R NE SR B C A S LA B A BRI ) N R B %0
10, LB 3E T A R W R 1R 1 RAUR R SRR HIRE , AR e
RNFIRT o BEAMIEIFEBVR IR ZARE N ) s 8O i i 32 H H SRR A — A
s BRI B A A TR , 15 BE RFI8O 138 T B A R B B Hh A S 1A
JCEA Y B RIA TR EE . © 2019 4F 12 HEITHY CUEZRIE ) 55 95 48 T X 3 FHESMIE
FRERPIRIA I B o B R @ A TR G SO AR IR SR 6, SR 20 B 1 (s
ROLBE S TUESF M S AUR N URinAs TR RLE ) (I8 (2020 55, R fRFR (f8
RNVFBIE )) VLA ERER 2 AR Ol 58S R L S 2= 2 23 5531
AR ATFIRASE TAR B ), Al s /NBEBE 5 I 55 w0 e A e/ NBEBE 1 R 55
HLREI R TR 55 BN (37T ) A7 BCE v S AR O R AL il J32 25 , LRI A 1
TR R R ETTR" IR RARTRA B BRI P ESEE”, B
FV IS EAIRIA S CLURRIPR “BRSEZLEET) T 2021 4F 11 HIFIZEEE , $hr iy
GEATT R B FARAR, S 1 BOARICR R HRICR AR LS — .

56 B R A i AR R R i T e R S, A ] e B BARSE R ARSS 5 L AR
AR T L G SCAUARSS & o TR IR AR ARTRIA B BE A1) -S540 20 S itk , st 2 vh e (L B
UEAT AT “PIMETE" BRSNS M, A G2 5 IR R AR H LR
il B B ) RE SR S B R At R AR e, RIS A B R G P A T L S0k B B R
Frighs , Jrfe gt — D se s R i

— HIESZR: ALPESFAABIE

FEVEA DL AT, BEART gl B R 8 B 1 S — IR R A ik o i DR &35
WARASEINEL - DI vi/R ( Gary Becker ) X ids 2 FU AR 0 Al LR B ) 2
FH 95 5 A ST RN 5 A R Bl TR AOABE SR BT Dl i . @ R AR TIT 7, i A AR PR 1 3 0l A 3
% (Public enforcement ) F1FA A $K 35 ( Private enforcement ), — MK 1, 2~ ek ik 2
HEZE R (MEEESREE ) R, MAAAGENE RS F AR . Ak
ERANIGE B DX TS — b i B 5, SRR AR A G AT Be A A R B AL
T 38 B S S A 55 B T AN AR A5 S An e, 1 & 2 1 s bl 32 B R A IR B 5 3k
1RTRIzE ; HR, AR N SRR, 32 BB R EA s il 1AL N I A NIAS 32 18

@ SR E, B2 HRVA ST BAT IL R sl R AR 25 19— 7 Y2 A ABORZ EASREHEA TILRIRVA RS, i FE T Ak
FTURIR A —FfI B o LIS A ZE B BRI A bt , B2 AT VRVA T LS A RGE B ) PR, i T3 A
KL AR S AR VR IA T A 26 B D R AR I AE AR

(@  See Gary Becker, Crime and Punishment: An Economic Approach, Journal of Political Economy, Vol.76:169, p.169-217
(1968).
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L © A POE AR R T BT ORI 5T
TR A ILPIE IR SRR AL BB oK T R I PR BRI S PR A BE RO, — B ARG
YIRS AFAE A R B A2 AN RIS A I AR @ A 248
T LU SE R DG b T A R RINIE 25 7 3 B AS [ PR A 3 e R, e A 4 [ ) P v/ S it A
ANBGE e /D 2 (B R AR I BEATT ), IR, BT 1A 24 R DA Ry e 56 [0 ¢
AR VRIS BE T B AT ;O A A9 KB, — EXTE AT 8 e phik ¥t
TEHE AR, AT 1 & A TR B, A T A PR THIRR A5, FA AL R T Y
SRS S RAR T IR TIEIE. © MR, A MPE RN SIE Z M5 R E A%, & FE kM
ARG H AR T ik 0y DR LA B A (A R SPE R EUE B BRI RS
THIAH B AN TS SCE AL B S — [ G A T S AR B T B A A S O A R R
JBe 7 1 (R Dy e R 55 AT 4R | 75 2 TR B BRA AR (TS s | RIA PR R B &
AT & R D TR 2T 18 BRGSO A I 2R ZR B B i e . MIRAMIESR S A RIA
il BE T ZE R R, SRS SR BE R ) Pl — B o

(— ) IEHEEFRIFIAHEFE—FAABERN “BIDE"

LR AIVFUA SR FUVF 2 I A BT 0 R — 1 21 R I oK BE7E R — IR A #2715 )
fif YR VAL, B i — AL (ARERIEAS ) AT AL A B R 2 A H A 5
& CHERIDY ) 145 ) [a]—#i 5 4 A, BT $e 24 PRk L AN R 3R I 5 i sk HA [
FRME AL, R RIRIA TR TR E AL R “BURIR” (The bill of pence ), 5
YRR E M A TR YFA PR, 18 ARSI A 38O i sk sl AR X 4R AR
Vi B BN SE [ 5 AR & 2 I e 2K N 23 B S URIA L BRI TR IAHLE . © 7E
FH, BB RIE SRR T O R TR B EE AL, A28, W 2R FR Xk
VEHAT I ANAME AS T “HISS T 555 5 5 SR ERE N3 7, 6 AARA 1%
IRFRATIXAS B AT F R K e e AR, BRI TR AR T i e B ik ©
SEPIRIA T BEAE S R R, 1938 4F (IRIP R ITIRARIN ) 25 23 K THAE R RIA K
T TR LS K 5 | AEE R4, 1966 4FETTH (IR SR ) § K
T AEPIVRA RIS TG L, FE AL B B BRAE AR IR Y, 5 W A, 2608 R il 32
(1) F2 BEHE QR IEAS G Y, FF 3580 e Joe R 5 108 AR T S5 52 1 7 R AR T e K s A T e
HIE SR A AR

See Robin Hui Huang, Rethinking the Relationship between Public Regulation and Private Litigation: Evidence from
Securities Class Action in China, Theoretical Inquiries in Law, Vol.19:333, p.334 (2018).

Z UL (FAATRRSHESRE ), 8 GEARILSE ) 2007 4745 3 111,55 99 Tt

Z Lk : (S MARGE PIVRIA RIS I ), 3 KO ) (5 10 58 ), BRI AR 2020 4E R, 55 176-177 B,

See Howell Jackson & Mark Roe, Public and Private Enforcement of Securities Laws: Resources-Based Evidence, Journal of
Financial Economics, Vol.93:207, p.207-238 (2009).

Z IR Car i E RIS AR RIA T ), 28 (4Rl ) 2019 455 23 19,57 58 WL,

[ 35 ] FRK - ZERIME . (ARIRAET I RET : TIESR 30 50 8 D1 23 FOAR AN w g il B Yttt ) (B8 3 00 ), Ik v o e
P EI U L AL 2000 4ERR L 5 622 T,

©® 00e ©
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B B 7 B2 VR 1 o L 6 R 5 A P SE BT R

AANPGEAEAEA H A B i R FRYE , 5261 T i SR AR TS S5 4" 2000

HEILAlRE T R R SR AR RS AR 45, © AR R ] A
B ERFEARTGRINT /N2 Rk FEAYE RFVRIAH R, BEAMIE SR AR A

MLRIZOR Tk “Azsah” A RS, B EARGE AN, BRAE LT A A
AR R B AR S PR 2535 YA T T 22 B K AEO6 T AN IR AR R U, FL T a2
AR I B /IN— 53, T AR E A A SR R4 I (AR = TR IA LA, Bk 4
IR AR B A28, W FR AR o3 IR AR 27 A AR OB FA NP ORI AR
AT 3, 2 HVRIA e —Fh SR VD RS AL 2o, i R RA R AR @, &
TEVRVA YRR T AR BAS , TS WSS FA NGRS RA N IIE AL A RO

( =) E=RIEHEERRILH ERBRIH R Fia—F A ABUEHIBRAE 5 T

TR R SR R — T A ] BB SR 1) B AR, vk i B AR N A A XL BT iE R i 2
RURZS . @ e UE R4 HURIA IR A B AR, S AE 2 MIERA0 5 % 54 (SEC) HIATELR
s 22 ARG N — 5 ST R 2 AR R AR PR SR AT O I R E IR AR . 1994 4R B SEC
RGBT - SEAERE (Arthur Levitt) 8. “FRATT— S SR IR UE SR IR A T RO
PUEAMERE M K AR IR T HGEAT 3l B Bh T B ME S 2 OV E R o R 1 2y
O, RN 2 AN ST —Fh & B AESTE R T  BRSERLE, LLTRAM TR L
KHGEIE TG BAS R , ZEA T L OCAE AR 5 A7 A (5 B R IR B Z 4, FEAIR —Fh 4
KME BN, DI RIELT EAT A

R E AL, L UE SR BIRIA R B BB HH]” (Opt-out) 1EMH:
Bl B2 SR AT S A 7 KU B AL 45455, BN B4 A ( Bounty-hunter ), ® 3X Kk
T RIS TR Vs A B RS AR, {EL [R] st ok — ZR 91 [l 8, 28 5 1 4R AR A il BE
BT MRIE . WFERAT AN BB PSR DL T, I 5 AN ) 2% i RIS PE B P ke v LB
“UEVF" (Frivolous suit ) AT ©; R ICIEVFIA AR S AT S #B 28 7] S5 8, BB AR
O AR O R B A28, @ T PR AMET ( Circularity );® /NVAFI/DA 32

©  SULTEFH : OB H R A ATIEREAT 5 P ERE R ), 280 (22098 ) 2021 AR5 148,45 161 WL,

ZILHE ®, KEE3C, 45 166 T,

@ Richard A. Epstein, Class Actions: The Need for a Hard Second Look, Center for Legal Policy at the Manhattan Institute,
Civil Justice Report No.4, p.16 (2002).

@ ZU 48] BARy - B sErs AR BRrEm bl AL ), T35, b VA AL 2012 407, 55 178 T,

® i @, FK - FEFIRE 2 A5 617 TT,

ZILHNE ®, KEE3C, 45 167 I,

(9 See John C. Coffee, Jr., Understanding the Plaintiff's Attorney: The Implications of Economic Theory for Private Enforcement
of Law through Class and Derivative Actions, Columbia Law Review, Vol.86:669, p.679 (1986).

See Stephen Choi, The Evidence on Securities Class Actions, Vanderbilt Law Review, Vol.57:1465, p.1466 (2004). FrigikiF,
SEARAN TR GRS P R AR AN R R Ak “JEIFIA” (Frivolous suit ),

@ IR MRS B S 20%—30% A% . See John C. Coffee, Jr., The Regulation of Entrepreneurial Litigation:
Balancing Fairness and Efficiency in the Large Class Action, The University of Chicago Law Review, Vol.54:877, p.889 (1987).

See John C. Coffee, Jr., Reforming the Securities Class Action: An Essay on Deterrence and Its Implication, Columbia Law

Review, Vol.106:1534, p.1556-1557 (2006).
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PRI L YRR 75 © W TUEE T /R TR, 30 HS MR , A M (B 2 W) B8 1
JRBELAS ;@ LA A7 e SR (23 IR 45 T R B R SR VE M RIS B b, AR % e HAT A e 75 2
A RTETTM: @ R IR 2 32 SCF (7 A 3 1 XK , 1R DU {03 ) 3 e A 2 5
N A BEAR I R A A il B 25 SR A A, @

Sk R ), 5% E E 4 A 20 e 90 AR H AR 4R T ORISR A IR il B 1A ek
B F 1995 ARk (RANIEZRRIAEHEE ) ( Private Securities Litigation Reform Act ), 7
P RA A SR EAT BRGE AN P, @ SUART &, 25 PRI it . —J2 PR4E r0 vk, it
PSR ST SRR e U AT 4 /SRR AR S L, a0 CRATESR R IA Bk ) $g s 17
R URIT AP R R TE IS AR B AR HE = S A B B 38 B A R LB BEAT , B ST T
MiPE(S B (Forward-looking Statement ) Z¢ 4= HE LN A5 ;@ —J& WA (1 1 , BEAL A JEhak
FARKTFANBGE A T IR AL, AR 1 5 S 45 v 2 B R Ae AT i , ZE VR AR 0P & A
NI AR A BB (4 X 55 A R JE B e QR E” FE N 5 TR &AM @ S (RAGIE
FRVFUNICES ) SO, WEVR IS AT AR, (H 22 3 X SRR B A — A AR
WEVRID PRI “F 7 Wb T

UE 5 S AR VA il B AE 92 [ R Wi fie R ZE O REAR MR A BIIEHIL I, 5 38 e AR T
YN HPGE R AA BR PO B R AR BB T Rl S R I A Tl R B Y
XIHUARSE R R w AR SO A R R B UIAH G, 325 1 SE R BUA I EE D se A8 4E . 3
I 15 XA, FA NP AENS BIREE (Llb B 48 SR A A 4 7 i oA — e %, 2
eSS Pk R RERS & 4 “JRIR” ThAE. © 2005 4EEH (R YRA AP ) (Class
Action Fairness Act of 2005 ) EI5#i: “SEHVFAZEAARR B B0 A DA ARG

ZILTHRE ©, FRELSC, 5 168 T,
See Elisabeth Kempf & Oliver G. Spalt, Attracting the Sharks: Corporate Innovation and Securities Class Action Lawsuits,

®®

European Corporate Governance Institute - Finance Working Paper No. 614/2019, at https://ssrn.com/abstract=3143690(Last

visited on June 24, 2022).

See Stephen Choi, supra note 16, 1468.

ZULTE ®,FF/R - FERIRE 2,55 619 UL,

CRANE IR VRIATROE L 28 ) 7R A BUBE RS B 43 51 LA 320:102 1 65:30 A48 54k Sead s, T 98 8 A 4 s AR o e 1

LS PR 2 S W BB 1 ORI PR R I O ORI T R R ISR — BB . T WA i BB R

FEGRIZ R W 45 7 S R AR I RE & R AU . 2 DLRITE ®), Fr/R - ZERIRG 245,45 626 UL,

See Stephen Choi & Robert Thompson, Securities Litigation and Its Lawyers: Changes During the First Decade after the
PSLRA, Columbia Law Review, Vol.106:1489, p.1493-1494 (2006). i% HLBITTAT RN WT LAYE I Frh AL e (G4t
AR ), AR VER AT AE - T AL .

@ IR SRR SR AL LU R — A A NS L 5, CRSSR R s A DGR (Y L E

PR T 0N 5 55— FEAR R SR MO th S i R TR AR 3 40 = BB IE HL 78 7 i B L B R 25 5 2500, 47

HE T PRI ) B A U, A FOTR A ) T st AR B 3 65 0, S BRI sty BRARI2: Bt A i/F AT AT AAE 3 4R

AN 5 YCHUE 1 I T 5 B T S i g U B DY AN

ZULITE ©, KB, 55 172 T BT F, SRR PR IRIA I R A S HA R A FiR

See John C. Coffee, Jr., Rescuing the Private Attorney General: Why the Model of the Lawyers as Bounty Hunter is Not

Working, Maryland Law Review, Vol.42:215, p.227 (1983).
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O3, SR AR 2 BURUE UROR G T — AL A R A i F-Be o @ m L, 65Xk
SRR AR A R AR A SRIE B B R £ 58 5 A A e i 45 0 3R w5 [ P 5
Fe FGAT G A IR H .

(=) HEftERSOM XX EXIESERIFIAH ER 5| #H RS R—X A NBUEFF A
E ik

UL F AR PRV i E AR AR - SC R A AN [ FRAL I, [ o i e 1 550 ik i o g
Mo I AR AR 3 B S Rt DO AR S, @ (E T EIE SCfb (AR i RE SRS
JEUA, KRR 2 R A 5 | o) P 20 5T 22 B T e 1) 265 = A9 k5 KRl
Z ROUR AT B S I B RS L, S AR MG R S X AE 5 |
FeAUEZF A URVA il BE I 2247 B R LSO A2 ISR Y S A SR AR A AR K
ZE] o @ ek [ 5 | IR SR AR TR VA IR H AR R AR 0 B Be S i, R MR Al 1 SE
PR ZeHE. 2003 AR E E 2ol it GIEREERTURATE ), A 2005 45 1 A 1 B2y
B BEIE . @ ik S B R AR A R EGERIR SN T30 A 50 ALLE ATHEAE 2
Ay 0.01% AJ7 AT HRELMATRIL; 5247 “HBTR I BN (0 ZRE B T IR R % —
AT VRVA PR ERIATT 5 Prof e BER, AEEBE A b B EOR ISR BHHTR,
(ELEUS AN IMOR s SOAE IR VA S5 TR R Bl 2 = e 0y A AN BEHEAT AR A A ; 3
AR 3 AR IR BRI A S 3 7, HANOE F TR AR kil FH TR RIE. T
IR B , BRVF DT U LP R 1 2 1 CRAAEZRIRIA 21 ), iR H G SEBR I
THBLARD B DAL AR e 43 W @

Xof e IE TR A BRIV SR AN RE L, TEAR 2 R R A PRI Y T BE e 4, A U A
SRFANFRIE: 5 28 FEPRIE DR AR A A, 1076 A R SR ARG A B ¢
AT IR SR A S . © L5 [ HEE SRR PR VA T B | ICHEUE S a R R 0L , B4
e PRI AL B 2 PR RSCR , 16 ) I AA AR O B 2, B A R A B A
TSR, AR T Ak BRI 0 PR 55 FA ARG (8 0C 281 , s A P & 22 TB) i) R sl A1
PR IEANAT S AR Y BRSO AR AL Z A S22 R R AR Y . — 7,

See Class Action Fairness Act of 2005 § 2(a)(1).

01 1992 AEANEE K% KA 8t T HEARVFIAE: ( Class Proceedings Act, 1992 ), N RV & Hle REFURIA AR,
Jr FAb A b b SE o T ARRIRA S . AR I R I SRR VA NIV An SRR B R ACR AR IR TR VA 1 O 20
SR W e 1] 15 B B i SRR RIA TR IAIE. ( Certification ).

See Walter Hutches, Private Securities Litigation in China: Material Disclosure about China' Legal System, University of
Pennsylvania Journal of International Law, Vol.24:599, p.603 (2003).

HAEIE TR 2 HACETE (29 17403558) DA BRI H]L 2007 AFEE H TR BTl bR S 20 (i 5h
ST . CIEFEPIVRIA TS 5 5 —— I T IS A HEFI MR 152 ), 80 CUEFRIRAE ) (58 2 4 ), WAt it
2010 4R, 55 187 T SIHRGETT, 2015 4F 2 i [ 42 PRIR S0 F 5347 FUAT P = 0F 78 2015 4 J5 Bk A7 Br B0t (A
2016 4F 6 11,2017 4F 5 £ 2018 4F 7 {1 2019 4F 4 1 ) S UL i35 - V&b [EIESR 2 AR BRsd TR 5 SRt ), 28 (il
ARIEEEAITIE ) 2019 4555 110,45 366 UL,

(3 See Howell Jackson & Mark Roe, Public and Private Enforcement of Securities Laws: Resources-Based Evidence, Journal of
Financial Economics, Vol.93:207, p.207-238 (2009).
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AT A SR AR A SGEAE AT M2 AU ROO R DI BEI AT BEAH 54, R SE AU
S BVASPIEARANERR I . MR AIEPGERES A ROt IR 158 IR AR Koke
FANIIE BT SR P BES 8/ 5 I3 — 5T, 8 Pk AR ARG ] AR P32 T 5O b 5,
TEARIUE 7 180 AT RE22 7 AR BRI RN . @ WS RIUESR AR TR i B i e B AR G R K
il DX RE 5 1R R RO, AL SRS RAE SRS RI0 R A CHE . 2
HWTEE RN GATT 96 P Erh A3 A B2 P i) N AZ AR IO e RD TR 7
DRI , U0 5 FEE SR VRN A R il B , K58 B B RAVRIE A AL RIA T A AL
BTN 1B 35 , He H IR SR T S R 7 58 0 21 A © 33l 2 RA PG AR VR 45 11 o
JEZAE, Ay R SR AR TRIA T A BRI R AL T HAGE ErfisE.

—EIHEER AR N ENEZ FEHRENIESEEIFIAGIE

TEFRIE, B G UE 7 R TR AW 18 520 , SRR SRARTRIR B A F B A
{EAE RIS R AVRR T B R b AR 2 IR AT O ik 2 DAL (U
NICHUG ) A TP RS . Zad O %, R EREEE 1 RN A% A 1 T ALY
JrhE ERLIAR ARSI AR SE I B BIH B & bl T IR SRR TRIA AT
IHEA T AR AR GRIE , T ELAR S 17 AH G B SR X R SR TR | EHARIA T
SR A B B AR A AL o

(=) IEHFEFFANFHERERTER

TEF FEIEZR SRR T, XM AAAYFIA B EE R UGRZ I T — it X e
1998 4F (EZRIE ) Tl A, IESR AR AN Gy 9 8050 il  RFTURIRTE ) SFRUE,
i A URIA AL YRR SRR YRR . 1991 BT CRFVFIRTE ) I, 5 IRTESS 54, 55
FP I B E B AR ATRIR R I E AR RR . It — PR AR A
YRR EE AEUEZF A ], g N RIEBE T 2002 4F KA (O T 32 BRI 11 7 1A K IR
Wik 5| ke B R SR AZ AL 2y S8 A SC IR ) (¥R BiAE (2001 ] 43 5 E R IE ).
2003 4R %A { 5T HUIE SR 7 3 R AR IR 5 | R 9 RS B 5= A A T RE ) (IR
(2003) 2 5, BE K 1L ), #E— LW TSR PPERRAE IR L. BARIEAT T LR R 1
ML PriafrRE , BN VRR T AR RFVFIA IR, — i R
S WAL GE L AN B A BRI IR THE” S5 e © B TESR A2
YRy b, R MELASE B R BT B A br . ABORIRE R AR A TRIA S 5EAMER]
VRAZ B RIAZC DO H g s —AURATRARLUE 1A E N A it e N
P, BRI T o TRIE B A IR BT W 2 n S ARIA 9, AR RER RO . T4 M

See Robin Hui Huang, supra note 3, 335.
Z LA ENIE S S ERESRIRVER A IR R TR B A G 7R ), 20 (ER2%ieda ) 2015 4556 3 111,28 156 L,
ZULBRIE : GIEZR NS ARV RS A 37 LS S BE AT ), 3 (AR A1 - AT ) 2020 455 28 11, 27 49 1L,

® e e
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YRR MIRLE FE i Be 2 5 WA B R A S INER IR B, 0 S IniRie s —IEEiFin
TR A [ L, SRRV SLVF LB B9 07 2 s A T R AR AR 5
A ATRA R LUHAD 24 S AR A BB AR A B JE A, X BRAT 5 25 5+
ARSI, ST S PR VA HP AR 1) TR g R 1 B 1) B, © PR3 A VRVA 7E i BE 1
TR H NS SRR AE ACE LS RMEAEE R IIUALAT 253 A7) 5 R HESS: )
R, BRA T AAATRIEINRERY AT . Rl et 2 BRI P ARERR R | Rl A AN R 55
Egal AR A YN/ (IS Y 2 £ 3

BEFE U7 O TR DU A i, 22 AR B 5255 S ORI TR B A 26 BT It U
I SR HAIBLE], DLSE IR A B SR RRIA & T . —RIESF R SRR IR R
Tho G GESR REFRIA S EGE HH AL, 40 2017—2019 AR4EE - 1 J71F,© A Kk
T BB LACH SOk, © RS R SR | B BRI Ok B Y] (2
IR RFVRIA IR R ORI, IR bR REG A B AW AR Y . IESR
AN ANESR , 15 B A 1 B AR P i 5 58 22 /D (HRIG MEE0R R SRR ECR
S FE RN S AR S5 BUSE IRME . A IR Be A 58— 0l f 2 A ) —4RAY
LG R AUEZF M Gy SR B TS AFEA T o B @ THDHIE SRR AGE — LR 1Y
TR 2y S 01 VA B DR B A ME TR S BB URA BLR] , 3 g sh R . =2
HRImAE Sk SF- G B A AU SMEAURIR IR L I 55 v . Zid 4R 528, [
P e 55 k2w RO S AR A AT AL E 22 HE B LAl A A 55 I  , — Sk 0 oy 32 2l
55 B A FAES , — ML TR SS T RS AR I BRI AP . A TFAESE 5
HHER- 5 DI RE 0 AR REAE AR RO AR T nULAY 52 H B H A @ [RlINf ikt 3 1
BRI AIETRI B SR BLG , AF SE BRI B R 2E 0k B L S I 12 LU ) o = il
ST A S PEF R YRR WG © DU Rk AR R SR T ERIT, T A 2
AR, A MRk Be Ak FIIE S IR U RIA AP B LD AR BEAZ B, 76 Fi B A e SR A il
B T AERIAE 68 HINE SR BIPRESE D5 1 BN R 0% . Ak,
T4 B¢ R GEAE A BIUE S B =R 2] 23 75 1 ) L AR AR B K T, 758 ISR 21 43

SULTTAR TR ATRIAR LA ), 2 (E25) 1994 4555 3 1,55 4 71,

2000 4% 7 H . 3E A 20 ANEIZKH 90 Mk AR N RAELE H L, BEAE RIRIA RIEUE JF T — K BEIFRIFS 25, R
T AR EERURA T BURRES PPN B, AR R T G E A BIRIA BRI, 2 1A B E R AR R
FUAPAUCRIE R oM A 58 [ A B R AR IR IA AL E TR AR R R ITAN . 2 W30 - CAERIA I I 78—
A RS0 40T ), 3 QR 2 R ) 2006 4F5E 1,58 78 UL,

e LR S A S S L 7E 2017 4F 52 2019 4F[H], 22tk “UEZRE0 2y () B G 8 A SC B AU 43y 6454 443
8373 {5, 15705 1.

U R AL R AT E | BRI MO M R . 0 05 T80 SRS 6989 N 4124 4.42 42085 M1l
MEBAZE W B e LS 2749 N URIARIGEAIZ) 3.85 1470, FIPe 4424 1.8 17T,

W HEFHRFE" B F ST PRAREBES & T RFRMFAS 6836 4 RIEEGE 15 152 07, i Wt & 1 TH LA
A,

BRAERCHRIAS N R AAEARAR BAM AT CRARIESR ) (B ) SFA i iy KRR S " “ ks S50
WR-& SR 5E 1T I 8 S 1 25 40T & | RIAEI A5 IR 2558 5 A IE AR T &

U 2018 4F- 4 H URYITTI 5 AT 0% A7 PR 118 37 K B AR AEA L T 0% 4
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AR s o L A B A T AT T AR R, OF Had e bt U st SE e
RSP A SR s U ) TR/ DT LNV S C 7 o e 47 e

(Z) “DRAE” B2 “KRAE" BSWNE

UEZFERAMRVRIA S T ORI BB U HIE /MRS B kAR S LT AR 28 T
NI ENE IR AR RE AR T A S i DL A R S, B B TR
BEAATRVA T A T i, @ (EAR I — B Ia] , Xof 57 b B S  hIE SR AR AR R VA i B, 77
FELL PIRPAS [ i B3 25K

L Z&2 Ny NE EFHAF K

AL SR AR A R SR R TR IA I B, BNt (REFVRIRTE ) “BiC AR
JEDUFT R A, AR 4 CIESRE ) 55 93 ARAFSeA ISl BE M2 50, b R] A48 2 £ T d A
FARY Sy, EBLLA M S e S AL SE B, R ik 2 SR HRR = i AT o A iy . &
BB

Rl B A TR BRE AR AN ETR TS AR A AT
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Abstract: The 2019 revision of the Securities Law established the securities class action
institution with distinct Chinese characteristics, as demonstrated by the groundbreaking
judicial case of the ‘Kangmei Pharmaceutical’ Case in 2021. From the perspective of
comparative law, securities class actions in the U.S. and other common law countries, despite
having some public aspects, are fundamentally rooted in private enforcement. In contrast,
China dedicates itself to optimizing both public and private forces, facilitating the pursuit of
private interests through public means. Drawing on the practices of securities class action
in Western countries as well as the national conditions of China, such as a special political
system, mixed economic structure, and unique judicial institutions, China has ultimately
established a hybrid mode of securities class action with Chinese characteristics. The
groundbreaking court judgment of the ‘Kangmei Pharmaceutical’ Case in 2021 exemplifies
the public nature of Chinese securities class action through aspects such as regulatory
enforcement orientation, case selection criteria, and the administration of the course of
judicial procedures. The ‘Chinese Solution’ of securities class action provides more effective
protection for investors while circumventing the major drawbacks of the ‘Western style’
securities class actions, such as frivolous litigation and soaring attorney fees.
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