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Securities Law in China: A Ten-year Retrospective and Empirical Assessment, 61 The American Journal of
Comparative Law 757 (2013); Robin Hui Huang, Rethinking the Relationship between Public Regulation and
Private Litigation: Evidence from Securities Class Action in China , 19 Theoretical Inquiries in Law 333(2018) ;2
PR CBURFPELE SR WA K 5 R SRR iA Z AU ) » 2RE SR 22402015 AR50 14 O T 75 W MU In B e 7 R
HIFIAAITEUL S B AR .2 0 Wai Yee Wan, Christopher Chen & Say H. Goo, Public and Private Enforcement
of Corporate and Securities Laws: An Empirical Comparison of Hong Kong and Singapore, 20 European
Business Organization Law Review 319(2019).

(23 Weixia Gu, Securities Arbitration in China: A Better Alternative to Retail Shareholder Protection ,
33 Northwestern Journal of International Law &. Business 283(2012).
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T LY NS8O LS 1 o 2 AR AR 4 A2 A 38830 R A 550178 i s [0 o o oo WL i B T ), 76 35 U o e
Z IR PRSP0 B R A E PR E W 2014 4F 8 H 12 H , https://rule. tmall. hk/rule/rule_detail. htm? spm=0.
0.0.0.UTTu3t&-id=1521& tag=self.
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(61 ATR&.T Mobility, LLC w. Concepcion, 131 S. Ct. 1740(2011).

(71 Jean R. Sternlight, Tsunami: ATE& T Mobility LLC v Concepcion Im pedes Access to Justice , 90 Oregon
Law Review 703(2012).
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(83 See Robin Hui Huang. supra note (1), Private Enforcement of Securities Law in China: A Ten-year
Retrospective and Em pirical Assessment ; Robin Hui Huang, supra note (1], Rethinking the Relationship between
Public Regulation and Private Litigation: Evidence from Securities Class Action in China; Wai Yee Wan,
Christopher Chen &. Say H. Goo, supra note (1].

(93 See Robin Hui Huang &. Shahla F. Ali, Governing Financial Disputes in China: What Have We
Learned from the Global Financial Crisis of 20087 7 East Asia Law Review 196(2012).

(103 See Yannis Bakos, Florencia Marotta-Wurgler &. David R. Trossen, Does Anybody Read the Fine
Print? Consumer Attention to Standard Form Contracts, 43 The Journal of Legal Studies 1(2014).

(113 See Michael S. Barr, Mandatory Arbitration in Consumer Finance and Investor Contracts , in Robin Hui
Huang & Nicholas Howson eds., Enforcement of Corporate and Securities Law: China and the World, Cambridge
University Press, 2017, Chapter 4.

(121 See Robin Hui Huang &. Shahla F. Ali, supra note (9].
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1. FINRA fHLA J

FINRA FZ2 657 53 R T AL H 8 M T4 AR GRS 5 )5 15A [RIEREIESF L)
Z 514 (SEO) MY 2 EPEF T Ph 23, J& 28 BIE R A 2838 B AT b s K i A A s HLA . %0 Hlr,
FINRA S g J8 01 23 w] 5 H 2 P 2Z [A1IE 23 24 43 1 S R AP 3L | il e 17 R 73 56 [ 4 il 7 9%
WGy, K FAEIREE R Z MR T 2R, S

FINRA 27T 2007 4£ 7 A A E2E IR 5 4 (National Association of Securities Dealers,
NASD) FIA ZES558 5y I W 4301 16 5 8 TR L2858 5 R AR AL 45 #E FINRA ., “°7 FINRA

(391 S ILAFPERIE AR 20 4%,

(401 S LT RIS P A S A A PR B S B A pP R MR 26 AL T 58 W RN Rk e R 3 3
FE 5 (202D 5 04 R 189 55 TR 5 vh (FERBIESR B AR AT FR A 7 HUEBA PR B 48, AL i 38 U vh A
RBE RFFE 15 (202D 5T 04 [RFF 216 5 2R HEIE 5 5 AR5 IR A A RS W) AR 3 B A A B U 28, o
AR P PN R BE R 15 (202D 5T 04 R4 190 55 B B 5t 5 v (3 R AR0E 25 IR 03 A PR ) IR i DA A 38 1
WU 28, AL RT3 Y P N R B R =8 15 (2021 3T 04 Ry 188 5,

wun JUETEC200,

() DUFIAE (407, 7 B 5 v 5 a5 AR A BR A 7] B TE B A PP D B T 56«

(430 See Barbara Black & Jill 1. Gross, Investor Protection Meets the Federal Arbitration Act, 1 Stanford
Journal Complex Litigation 1(2012).

(443 See FINRA Official Website, https://www.finra.org/ /.

(457 See 1934 Securities Exchange Act § 15(b)(8).
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TS (Department of Enforcement) AW i T 2 7524 & (Office of Hearing Officers) 28317
FINRA WrilE T3 % 52— i FINRA $EFRX FINRA B0 S B 0 R AR A BRI . %
MR8t T FINRA 19 W858, 315 FINRA (A SR 152 hR40 85 . DRk TS AS Sl fe,
A AR B (employment protections) AR RIS V. FTiE AL AR BFEZ S  BR T FINRA 5P
17E (Chief Executive Officer) 4, 54 AR LA T IEF 35 ) TAE . 8  k TAERWTE T34 AL n)
FINRA FZ 2511317 514 (Audit Committee of FINRA's Board of Governors) 2 i Fiff, ©%

2. FINRA(SK 2 4 4y i e i ML)

SEEEC IS i = B B 1987 4 Y Shearson/Am. Express, Inc. v. McMahon % (P R & )
“McMahon %) e SV T 4G Rl F)SR IR % 2 £ iy 7 2tk 2 2y ot . ZEZ )5
R A R 2Rl TR S5 % P T RSO A iU mi R A5 K7 BRE 7 P i R i 7
A gy, U7 G ER S T2 BT b s P D A% 2 HERR TR BT SRR URIA AL
Fl. TESEE L IESR A R RARAIE SR T TP A E 20 23 () — A T 2R AR, B HA ] — s el
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HAnZ A BT hE K. ©7 XL bs gl [ 25 2k I8 B IE T e i B 7 McMahon
FHREIG], B2, SEC 3 CA RIREZ DEWRATS) 22U LA FINRA SRR B R 24H A
X R DG P R UL A 7 o ol O 0 B -, Y & [ A A Tl A R D] v 5 )
K Z — i J& FINRA F 2007 41l & B9 (% 7 4 G ph 3k 72 77 LG ) (Code of Arbitration
Procedures for Customer Disputes) , °2

SR A T 55 B A 1 4 R T 9 FINRA ZE0R H i 52 A A5 A [R] ot il % 7 il ok f ok
fr L H IR A D 2y, (% 7 Al 9y AR Fe BLYE ) o Y FINRA Rule 12204 (a) Fl FINRA Rule
12204 () HE » FINRA B T3 5 ] 20 7 38 3o b 380k fig e SR R A 21 %y . 53 4h FINRA Rule
2268(DBUAE » T A PR TG iSCAi Pk 25307 B FINRA B 5% AR w4 1k R AT A AT (625 7 {1
FEFPPEFN L BTER T U HRA RERR ] % 7 $ i 5l 2 5 BIRIA AR, X 26 FINRA 3 &

46 See Of fice of Hearing Officers’ Decisions and Orders, FINRA Official Website, https://www.
finra, org/rules-guidance/adjudication-decisions/office-hearing-officers-oho.

©47)  See Shearson/Am. Express, Inc. v. McMahon, 482 U. S. 220, 226(1987).

t8)  JLHTTECST, ROGHISC, 58 101 1L,

(493 See John C. Coffee, Jr., Entrepreneurial Litigation: Its Rise, Fall . and Future, Harvard University
Press, 2015.

(503 See Dodd-Frank Act, Pub. L. No. 111 - 203, §921(a), 124 Stat. 1841(2010).

(513 See Teresa J. Verges, Opening the Floodgates of Small Customer Claims in FINRA Arbitration:
FINRA v. Charles Schwab & Co., Inc., 15 Cardozo Journal of Conflict Resolution 623(2014).

520 (F el gy MR P RLYE ) 3E T T 2007 4E 4 J] 16 H 8 Z 5 $2 5 M R k. See 12000. Code of
Arbitration Procedures for Customer Disputes, FINRA Official Website, https://www. finra. org/rules-guidance/
rulebooks/ finra-rules/12000.
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AHELAE G AN FE (5 45 AT M 353 A PR B 06 20 R AUE B0 35 A B 25 3 1 76 B 11 4 AT IR A ML IR A A8
iR DN

(=) Concepcion % & % &) i=-F

L BEAR R

2011 4% 10 H & E I fe =575 B AE Concepeion 28 B3 Hif 4l 1925 AR a2 DA 1 ) e
R — T, Concepeion 28 H P ffi 15 FINRA Fy 3k #0000 R f B pefd b i daTa s, ©V
H 2 )5 . FINRA (3R & A T A AR L 52 T )5 SR 1k r 8k oy 1y, &%

FRAEIR IR i i 2 BE £ Concepeion ZE A EE » (CHRIF AP EIE VA FINRA 3¢ T G333
eI H RN A R BT RS . ©F IR ZE 5 R TN ] A SR PR SR K ATk
WA AT IS . B ATET Al A5 607 7836 26 FHLIE 3h, S 28/l FHLIR S5 1 %
FORAR TR T L. SCRRRR « FEZE % 7Y 47 (Vincent Concepcion) FIHH ¥ « FfE ZE 8% 75 47 (Liza
Concepcion) % 1 F &5 ATET AFZIT T FHLRS A FIFIRE T FHL. ARIZESRE 1%
T 30.22 EICHATBEBL, B P TN A& B IR B9 G 27 8 1) 56 B X B o AT T 24+
TE“ B T AL AL 85 15 s h AR R OVE R IR . X S8 R0 BE & I — D HEE AR Ak
. OF AT T U HGE ST TS A P A & T S BURT R 45K RIS 1125 7 i
b A AR AR VA 1Y 7 AOR MR DR 8L )5 224 109 6 [0 M g DXt IX 32 Bt 2 T A Discover Bank
B S T ATET [y 5k, W0 B A s it R A BOR AN HY , o ATET REEUE
BIZ 2R R o B I T AR BRI A LSS o B LI [l B fRid B 4E s 1 3k — H e, A I SR
B BT HAA BB A3 ) I A HEBR Discover Bank R34 1 o

AFMEE R AT IR 5% 1 I S5 e 2 B LA T BGOSR A
Concepcion Z2 i HI AR B T 56 [ 056 f i 1 e B 1980 4R AR Hh 3 LA e RRUR HE 3 1) S5 %
B8 W R R R BN  CHR ST AR i ) i 1 2 H A B DR AR P 38 B LA 25 BT P R
PR LB R AL URIA R T 7 o % IR i &k v ) HEBR 1 AR B i 5[] A K 2% 3K J0 3300 N 3 19 58
s 5 2 Discover Bank SENEH 1 CBCF AP ERE )0y 02 H . R AT B A (BT
L ) 2y T IR W) 2R G ) A B ISR TR ) T A ) S T SRR Bl 32 X
ﬂ[% . £60J

2. BHRAEFN 5

T 2B s Wi I 26 38596 Concepeion 58 19 P, — 2678 2% #1181 5 Concepcion 2 # 17

(531 See AT&.T Mobility, LLC v. Concepcion, 131 S. Ct. 1740(2011).

(541 Ibid.

(550 See Dep’t of Enforcement v. Charles Schwab &. Co., Disciplinary Proceeding No. 2011029760201,
2013 WL 1463100.

(561 See Teresa J. Verges, supra note (51].

(577 See AT&.T Mobility, LLC v. Concepcion, 131 S. Ct. 1740(2011).

(587 See Discover Bank v. Superior Court, 113 P.3d 1100, 1110(Cal. 2005).

(591 See AT&.T Mobility, LLC v. Concepcion, 131 S. Ct. 1740(2011).

601 See Teresa J. Verges, supra note (51J 7R F|E % B ¥ Concepcion &8 M 4 P FECR 1 w5 . N v
Wt A O A1) T SCRPAR ARV 1T COBR IS i 8125 ) ) BORE A ) T S P, See Robert M. Buchanan Jr., The U.
S. Supreme Court’s Landmark Decision in AT& T Mobility v. Concepcion: One Year Later , Bloomberg Law (May
2012 ), https://www. choate. com/images/content/1/2/v2/1292/buchanan-bloomberg-the-us-supreme-courts-

landmark-decision-in-att-mobility-v-concepcion. pdf.

0870



RKEH 2024 5K 4 H

D)+ A PN TR AT R (BB AR S 26, 01 A7 2435 5% T Concepeion 22 A RAFHEIT S BE . K
eI fre ik B ARG S B AR5 ) AR R R34 R GU B PR IR ) T I AR B T BT 2 4k
L X EARCPIR AP RGE DA DUHERR T ORI ST AN 5 BT I AR5 1934 AFQUEZRAE 50 5 ) o 4
GEE IR E AP ARG AL . % 1847 2 N Concepeion ZEHYFI BRI E T RAANIFRHLEN AR 2
2 EA IR IR A AL B A EIESR AN TRIA IR — Rl AN Al D A IR THL R . 6

IR e B Concepeion FAE0 T8 H 1A 92 Bk W T AR K5, SO AU R RVFIR
Concepcion ZE Y AP g %F g il 1 9% R 5 1 ik (Class Arbitration) i ) T 24T
ifi o 7 2013 4. CFPB & Al T — M & T il P A3 i b4 s . JF T 2015 48 3 HEAT 746
TUBESE . AREIZARE - H L BT 0 2 B R AL A L AR R A 0 SR
BANEILE ARV . i P 1 /B G Rl T 2% & 52 B[R] — 52 w400 3 I A A MR AT Sl xfE L. 7
Concepcion FEAAEF 2012 4F 3 7 IKIR L BE LB 1 45 DMERURIA .

7E Concepcion ZEHIRSE A7 2K H1 T w12 e B33 - 0 9 J B AR R A ek, 0%
2018 4F 5 A 21 H , K[k BifE Epic Sys. Corp. v. Lewis 5 i B ALY BRSO
P AIAT . ZRH EE VUL RIS R AT LA kA8 1k o T T AR AP . R i
Ve LT HE DY B B S A Tk s A NP ANAE 1R SRR TR B pP R PSR CHIR AR % ) Bt T Pt s
i 0 XA ILE T Concepeion FE YA L7 . i 56 i il fhE i RAES F A THAEA T
—ERFREN.

W, REEAF LR . TER NG REKRE

(=) P E#RLE: NEHFEBX

TE HEBGE 5 M B o AR S B T e o i 1 OO 1 56 ] ) B M 8 8 A I 2 7 5 MR 7
52 5y v BUE S R A L T8] ) 20 23 10 BEA T AR iy st i PSR

e I 0 S ] 0o 3 < 5 5 8 ) o o) R A L ) AR A A 22 5. P S R AR T
B PLURE 0218 4 B4 5 IS RS PRk SR HUA TR UESR T A 1025 vh Al REAF A i

(613 See Josephine Lee, California Consumer Contracts after AT&T Mobility v. Concepcion, 15 U.C. Davis
Business Law Journal 219(2015).

(621 See Barbara Black & Jill I Gross, supra note (43J.

(633 See Michael S. Barr, supra note (11J, Chapter 4.

(641 See Myriam Gilles & Gary Friedman, After Class: Aggregate Litigation in the Wake of AT&T
Mobility v. Concepcion, 79 The University of Chicago Law Review 623(2012).

(65) See Maureen A. Weston, The Death of Class Arbitration After Concepcion? 60 Kansas Law Review
767, 791(2012).

(66 Consumer Financial Protection Bureau, Arbitration Study: Report to Congress, Pursuant to Dodd-Frank Wall
Street Reform and Consumer Protection Act § 1028(a), page 10, March 2015, https://files. consumerfinance. gov/f/
201503 _cfpb_arbitration-study-report-to-congress-2015. pdf.

(673 See Michael S. Barr, supra note (11], Chapter 4.

(68) See Robert M. Buchanan Jr., supra note (607.

693 Am. Exp. Co. v. Italian Colors Rest., 570 U. S. 228, 238 - 39(2013); DIRECTV, Inc. v. Imburgia,
136 S. Ct. 463, 471(2015); Epic Sys. Corp. v. Lewis, 138 S. Ct. 1612, 1619(2018).

(703 Epic Sys. Corp. v. Lewis, 138 S. Ct. 1612, 1632(2018).
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ST ks 2 Ay R 8 BT E B2 PR A Gy it 0y N B . 1B FE AR 2 Sy
fif Ty S G R Sk AR R R AEUE SR A 2y BT B iy 21T 11, {ELG Kb 55 3 A g 45 9%
BAEAETAERRIA 1 . UES LA AR AT BE RIS AT BORTRI H A & i A LA A7, 8 30 4 98 5 40T
1 XA RSO URIL . I T 1H » TR E RS EAEMLHI 2 S LR 2 72 T oI

L. B N2

22 B = 3% B Concepcion & # Yt 2 J5, FINRA 3¢ 58 il &% 09 B WA HA7 29 5 07,
Concepcion ZE8f 37 FFI G WA 1 4 LA 0 5 1 Ah 280 A X 25 sk B R0k » DT i 3k i Al i KA T
FLiE . REGZ E K20 LA g B A R R BT Y R B A ISR R
B T o il P P A% 2R AR R A RO EAE FEAR I S E SR LA 7 4% 20 A TRl ) B 5 9 T S L
R DX T o B G R ) = A B 1

B BEMFEAMBER AR, 2004 GRS MhEGE D ILE T IES5 % 486G BGE B
FMUA AT PPER . A STy T ZEAR I 25 T 2 T R S AR 5 1 S ) B AR Sk 25 1 3 = AR B AL ik
Hi e B PP AR ZE 23 I ) PR 22 Bt S AR A0 158 T A 5 00 0 B 22 g B 2 365> 1Y) R
Ao T 2021 ARG R R IESR A R A 5 G PR O E 19 nT AR RS A Oy U
W Gy R BARALFRUE S5 L 4 102 22 B LA TR 55 AL L A0 S5 4% W L 4 A S RNFE A WA IE 25 &
FFN B AR FEE LT ARA RS UESF 5T 3 ER Z ], B E 0k 58585 8% P 22 ] Ik
FRMR A RS MBI R 2y, T2 B E SRR A RAT N A R P B nT DL AR
A RF MR, KA RFWS Y S 5 05 AT DL SIS ST ph il s S
Wy e At B [ S MRS R 295 T PR A% 3 5 A8 ) FE R v B A DG 2 3 1 PP R A IR0
A DIARE AR S g i, O

55 B TR S AR T MO R A AR T, e AR BETE T 5 Rk 7
o5 ) FOE BT PSR T (48 T 22 B b g 1 L 4 o™ b B9 B AR I A7 0 4 Rl e AR AT IS 4
— il A5 [ 2k 1T 4 AT 28 3 a2 5 T =R R S 55 R D) sl LA AS R S 55 k. ik
PEETEA AT T 1 R v B 55 ST, DR I B e 4 R4 A3 5 B 07 245 748 T 5[] A T R st 4 1L
Fif TR SRR R A T AR ST BT A AR T B A% 20 W) — T AR L DA — i B TR A8 A A%
FOARE T Ui 7 S BRAR ST B 24 € — 7 1T LLBA s R iU B AR AT AR B
A5 W 53 A% B TN X 5 — T AN KRR O X Ul B R [ A m R AL R A B AR R K
U s 33X AR AR BUAE S5 e N BT BE 3 6 AF Ay 12 78 A PR XA 3 e 4 S, T

2. B 5

FINRA FEZ PR UE SR 2 2y BT RAZ A 2y, R B EE W UESR PR R G R a4y, HAe
1987 4§, 3¢ [EIHEH A o v Be il b MeMahon ZEREIE S5 K 0938 FHYE 9 J& Bk 27 2 AT 38 5 7™

1) SO S5 Be ikl A 2 | EHIE S WA IS 01 23 06 THRIE AU UE 25 68 45 TR 24 3 P 3 AR 3@ % ) s
3£ 0200435 5,56 2 4.

(720 SIS 4 4.

(733 Z LGRS 5 2%,

(743 BURiTEC200,

(750 Lei Chen &. Hao Wang, Judicial Control over Arbitral Awards in Mainland China, in L. DiMatteo,
M. Infantino & N. Potin eds., The Cambridge Handbook of Judicial Control of Arbitral Awards, Cambridge
University Press, 2020, p. 208 - 223.
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AR, TS BEIR TS R SR ISR AL A Gy Bt TR A R 2y s iR 36 1R UE S5 P 38 1
FEA, DL FINRA TE 2023 4E3Z2 3 % P AR 0 0L A 15 R i8R B i) & W A 9
10954~ s HHEZESS Fpr B 0 11 MG 55 F1R IR SR A e 2, 77

A Z S FRE F BT L G R 2 2y . (E15 10 B0, R E AT 5 A 01 R FR IR
IR Gy i T e . Fems ANRIERE 1987 RO THATIR E I A GRIN K A7 4h [ 4
B2y B 0 ) B ALE 18 T A AR R A F A OCR”, B T & 2 A
HARAEAT IR T ™ A B 42 0 AR L35 G R . 780 (R SETET 5% 3% I 3R 3k e Ak B 11
EF RS E 2R R RS . TEIESR RACE B B RiR 0 32 2 ey 2R AT B $i A0 R 5
YRIA s TTASE RS K

3. FLIE

TERHDE L SE R Tk B30 w] T i, JEHETE Concepeion ZEHIHR 5 Ik 1wl ik
T, SEE FINRA @7 B 3RE I8 287 DULH] . 5609 i = vk Be i i Concepeion $8
R RANPXT FINRA YRR DA 3, X R0 1 7EIE 25 3R i, & 5e o0 & 4% 1T B
HA A FLIN IR 15 T fE , [R)IE: E w] 2 LT R Y 1]

KEVE T FRN R BiaBX, B2 A RS Ph 2 i B AE 3K — U A 1T ] 44
BHUE M —[BEE 4 T . AR E SRR RN Z — bRl 2 KA Rk
Z RGNS M (BUR AR T TR SRR . 7 2019 AEQUESRIE S T — R T TIE TIES &1
YRS ohRE AH A JLAN RS0, BUF FINRA UEF L P& iE S50l () B HEMEA1ZL, i k5 A Rl AR N
TIMAGESE DM, 7 5 FINRA HoA EFR b B2 947k B AU PR . X F gy A3
BIEIE TR AR S AL MIESRS S I, B8 WESR P26l 150k A AR A B R I8 FE
WSS B UEZ3 M B2 S T BTSSR 2 UE W 23 4005 T B 1 U FILAG o G 18 A 1 R ST P A7 B, 5
BUAR TEFRA T AL W23 10 VR A S 2 3 it D T 1 DRI A S BRSSP PR B i 52 B3 e T o, 8

(=) EZAP IR AL § R -FH

L. DI 25 1 £ B2 R AN BRI A A5 =X

ARSI » S5 TR AR ) BERR 1 o v I A 5 ~F- A7 £ B R e 27 P . TR IR RS e 5
4 PR S A X B AR A S s i AN B T SR e 4 1 1 B .

(76) See Shearson/American Express Inc. v. McMahon, 482 U. S. 220(1987).

(777 See Dispute Resolution Statistics, FINRA Official Website, https://www. finra. org/arbitration-
mediation/dispute-resolution-statistics # topl5controversycustomers,

(781 2 DL N IR B G TR AT FR IR GRIN S AT S R P 22 249 (i ), 125 (28) & (1987
5 5, http://gongbao. court. gov.cn/Details/eddefa983a153b314590d73e5a0c60. html,

(79) RSP EZR N B AR PR 23 B2 2 JR) 5 AR 1 B AILAL L DOl A B3 I BRI O A — i 1945 B b A B
Z AN E D4 R0 (FRENIES: B A DA M RS S8 0 5 ), R IB AT 02009 R4 10 1],

c80) S IWGEFE)AH 164 %%

810 FTIEHAE 5 Fr i) A 4. 2 W Robin Hui Huang, Reputational Sanctions as A Sel f-regulatory
Tool of China’s Stock Exchanges: Recent Developments of the Law and Practice, 50 Securities Regulation Law
Journal 321(2022).

(823 See Robin Hui Huang, Securities Dispute Mediation in China, 10 Journal of Comparative Law 177
(2015) s FREMEH . CGUENE 25 SUEFR L Pp2x WA AR AT T ) » BCH AL 2 F22)2010 4255 6 1.

(830 Z PR : (ZHLUEIE NIRRT A HRA UL AR B 5835 —— LUIEZRAT L Dh 2 R 1) B AR & %
BT)2018 4E58 9 #1.
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—J7 1T SR HARE A TE R HER T BT I EAL AR AU . AR B b 5G4
R 45 5% 2 0 R AT W] LA 3 B s R BB s 5 U TR A 2y B B v < R D LA 22 3
A A AR I 2 ) BB e B PR Sk 4 2y . o5 — T, FEL SR A I Cm AR
B YFE AR B AR IEIET PR A PAE | R A T B AR o8 A TR 4 UE SR
BT SERAE H XE AU UESR 2 2 i R CR AR T L SAS 15 600 55 [ MR RS AT B A AP AEAU
WP SRR XU TSR R R IR R B IR G2, B0 088 M LA B I 3% . 5 LA ks 2B 24 2
Jeis . R 2 DR AL AR E

ARSI TR AN RESE 4 S [ Xk 2 5 1 P o s 22 Ry ML A A T RO TR 4 KA
AR, e e DO 3 B A s G 2 R A i il e P A SR X N B SRR AR R B A R 3
FRIES PR & T R FBRIATERE PR ML E o IO 24 AR A, TE 25 8 o) 1 A A% X 4% SAE IE 23 2 2y
figk DRI T 5 Rl B DR B —E MRS A AR B A P R Rl B
Fr 22y P B Rl M TR R Y B0 R SR R L F BB R T kA SOOI IE S P 5 BT
MLV EE . ABETERIT Bty T AR R B AN TR A 19 1 GERO A T P A 2B 55
TR FEVF 22 Rl 2 A R T PRy 2 DR L5 < RIMILAA B 21 2 i 2 BE M) T IR vk
B TR 7 2023 AR FRIEE BEIE SR R VRIA ZRAF ORI 2 684 . BV IR BEUESR R AT P2
WO 30,5 AN H Y ML Z TR b 1 B b v () 47 52 L <5 S B SR A R S
388 A~ PRI 165.23 K. 9 2023 4R, SE EUESFEEMURIA R HTHE 228 i, V-2 B K
36 A P[RR FINRA SESR PR AR 711 & PR 17.2 DA 9 X Uil iES:
TR AR DR 23 IR ELURIA BT » Concepeion SRFERRR U SCRE f RO e — E TR L HA &
PR, SRS R B A2 A BT O o 17 e [T 0E 7 i AR ) A e 85 0 i R 58 AT kL ol B A
AR T3 AP R ) 1 P SR 1

3R P A AR SR AR BT b FRIERE R UE G LA AR ERR 55 R v A S 4
FRERATR AR Z P B AT A B OL T » AT BUA B BRI e BEURIR SO BOARE PR AP, SRR B
BB MR AT BN SR 5 AN e 15 R < R MILAA) I SR 5 B 3 O3 SMECS A R4 B
o AEMCIE R SR ST BB E P TIE SR AR RN . X RMEOARERE I T B H I

(843 See Robin Hui Huang, supra note (1], Rethinking the Relationship between Public Regulation and
Private Litigation: Evidence form Securities Class Action in China ; 14EaE : (" EZIFESF4E FAVFIAIIZE ), (k¥
Z=E 2020 455 12 9.

857 See Robin Hui Huang & Shahla F. Ali,, supra note (97.

86 DUFIHEC4T, F 38 £,

(871 See Shahla Ali & Robin Hui Huang, Financial Dispute Resolution in China: Arbitration or Court
Litigation? 28 Arbitration International 77(2012).

(88) X — R IR T ALKk T RO

(89)  Z:ULBRIGFFE R . (AR IR VA WL A S HT UE 27 120 S0 37 T 2 e AR MR ) » 280 72 1 A2 T =55 T i Y
2020 4E 3 A 4 H ,https://www.dehenglaw.com/CN/tansuocontent/0008,/017985/7.aspx? MID=0902,

901 Z K F i E PR T 5 5 MR 514y 2023 ARFEAPEO 55t ) B0 BT R IR E M 2024 4 4 H 8 H,
https://fgw.sh.gov.cn/ys-syjf-zc-2.11-h5/20240408/5d8¢949cf1634fd2b1d0fbel 7bbfbl1le.html,

(911 Edward Flores &. Svetlana Starykh, Recent Trends in Securities Class Action Litigation: 2023 Full-
Year Review, NERA (Jan. 23, 2024), https://www. nera. com/insights/publications/2024/recent-trends-in-
securities-class-action-litigation-2023-full-y. html.

923 JLHTTECSO) BRIGHE R LS.

(931 See supra note [77].
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LIEFERL, S T BT E I E HIEBA T RBE S T 18 24540 i UE 5 s il 1 » L 38 B
SO A PR B B G B . SRR RHIE SR o ] M R A AR T IE Y A DR T E
I Y Dy R TR A3 I A R e R I 2

2. PR RS X SR T

Bk T SRS R 38 2 A o F 1 ke A oy % i o P A kA X SR s i B NS T E 2 1 T
s ARSI RN L S0 R 4 T AL 55 34 i AR 0T A . B S, AR SE R R IR AR
FHT S PR AL R AN 55 34 S0R B2B [ RS54 B0 AH X S U — A 2 [ R 2 S OB 7R
AR A o 7 TR PRI g i %) 45, DRI R A DR UIE AR ML 1 2 TE PR o A I FE IR 25 46 il 2] 2 43
B 5 4 AT AR EL AR 2 B0 AR AN Bl AN A DG 1477 il 5 IR 55 IR IAL o B3 3 X6 T v ) e
BT B R ESOR A . X EEEFE R E S S a1 AR E B KT Bolk % fig
FHMAAAEREZES . OV WL, 584 B dBUE PIE S5 kot A BH Lk 4% 98 3 R IR A RO 2
DA b 19 50 7 35 [ R REAEAE

R T ERESR A RIRCE AN & P BN BT 7R XA S5 TR ERA AN T 10k S i Bk
PIZS , BB B SR 4 LR TS 1300 2 08 24 PR B, 0 e e T B PR B L 2RI ) AR
e RN/ VAN O Iy G o NN T - VA= WK =D 50 o | W - 5 R E A2 P S R A A
F T THUESR PPEEE o LA T X030 25 5 i P AP s XAkt AT ol iy W e . 2Ry, — B iR AIL
WL ESNHAT T IR E IR R 2K, G, RINE BR AR B & 113 T RN G, Ho
HEBEA FIRAS T . 7 R RZE R & B T R S PR B, U SR AR R ER T T HIE
IR PR R AL R B R, W AR B 238 O e S B R 25 1A .

(=) EAAY IR B M09 KRR A HEA TR B AT 3A) L g My 3

BSCRRE T UESR AR R 1 A P A ] R A T X 5 UE S R A o e L SR g R
PR, (AR 2R, A BUR E A HME G R S ph B i 5 09 . Bk, 3 — 20 1 [l 2
TEZF PR R ) PR RE S AR S e B ARG 7 WA AR AR s il 1 (% 2 i T S A
RIS WSS FIURA R F T B VR VA PSR M —FE . SR UESR PP B 1 HLAL AR 4y B
R 5 )P LA [ AL ) BB — B (HL 0% ) R LA A % R e e A (BT 228 A

L. XEZR

MUFS A E TR RS S 2 YR IHE XA TR 29 R A g Oy X g pe it phakpLes
R G BN I K0 R 25 Bpr AE . O PR, R R AR AT — AR QB A ) L, 75X
Ji L EE L5 AT — 5 15 s s FLUGE Al 5 AR T SR s e, O T A

41 3X PR E AT AR BEE L YA I AT S B PR R B . SO (LA R B IS
WPk S5 STIERFSE 55 e L) BRI )2021 AR5 2 1 M L BVLAR BRI M T (IR RFTIG5T4T:
T SE Y P S S B AR ), BRI WS ) 2019 AR5 2 1.

(953 See Michael S. Barr, supra note (11J, Chapter 4.

0961 XT3 PR R B A TR S, WLATTE (94D B S

07 SILCRIEHE 496 2%,

(98) See Michael S. Barr, supra note (11J, Chapter 4.

0991 Z WLIRI E PR e B’ https: //www. scia.com. cn/ Home/index/aboutdetail /id/16. html,

aoy 2L P ERZE B2 B R, https: //www.acesh.org/story. html? id=2,

aon ZUBALL: (F I BB S AE 2] S 4R AT AR R DL A ), 2R i SR A 02023 4R 4 0.

(02 Stacie 1. Strong, From Class to Collective: The De-Americanization of Class Arbitration, 26
Arbitration International 494(2010).
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Concepcion & e 2 Y Xt 4 B UR 4 72 A2 7 s o 185 17 FINRA BEI XS F 45 %8 & 4R 3.
A H R4 - Concepeion 58 1 S5 24 HI DA N Xof 4 il 1 2 3 412 ke 1 432 AT 4 26 o s o 77 3%
firdT . U9 LT 1925 FECHIPMER T A LT3R B Se b 36 FEIBE IR e e ik B Ak 4 Rl LG ]
PAZLR I e A RE SR B il TN AR SR AR AL R PR . W R A R B AR I ZH0RFR . Sk
A TRT 2 SSORT B A 11 o 1T AT ok 0 8 1 L AR T ey L T R 2B R TR 5 e i/ 4 T gk
ST FEAE M . SRR A R A A T B i ok 1 0 e A XU, 40P

H1 T Concepcion ZHIPA R TUEIF AL R 5% {5 B (Charles Schwab) 2 W& 7 680 T3 )
ML WA LEE R PG SRR A N URIA AR, I HERR T EE MR & P A I &R . XA —
K s B PN REFE R H A Rk (BRI R BRI A R R 42 R . 1 2012 4F, FINRA
PIEFRIN R 72 A5 BRI A B9 A7 i fe 7 HAE S FINRA B 51 5947 2 B0 (Conduct Rules) , BJ
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Abstract With the rapid development of the securities market and the establishment of special
representative litigation in 2019, the number of securities disputes has sharply increased in
China. To efficiently handle securities disputes and protecting investors, the CSRC and the
Ministry of Justice formulated the “Opinions on Carrying out Pilot Arbitration in the Securities
and Futures Industry in accordance with the Law” in 2021. The FINRA rules and the US
Supreme Court’s decision in the Concepcion case have enlightening significance on China’s
immature securities arbitration system. This article reviews the historical development and
current rules of the securities arbitration systems in China and the US, and compares their
voluntary and mandatory regulatory models. To balance different interests, China should not
completely copy the US regulatory model on mandatory securities arbitration format clauses.
While allowing parties to voluntarily choose arbitration, China should support securities
arbitration and adopt the provision of default arbitration. Respecting the autonomy of the parties,
China should be more tolerant of securities mandatory arbitration standard clauses and gradually
establish a special representative class arbitration system with “implied admission and explicit
withdrawal”.

Keywords  Financial industry, Self-Regulatory Rules, FINRA, Compulsory Arbitration,

Securities Association of China
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