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Abstract

The investor suitability obligation requires financial institutions to recommend and sell appro-
priate financial products to appropriate investors on the basis of knowledge of the products and
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customers, so that investors can make their own decisions based on a full understanding of the
nature and risks of the financial products. A system of investor suitability obligations has gradu-
ally been established in China, with the provisions of Article 88 of the Securities Law giving the
system its first expression in legislation. China can take the US fiduciary duty as an extension, tak-
ing the principle of honesty and credit as the theoretical basis; the performance of the duty should
be classified differently; the criteria and parameters of the classification should be determined;
the court should review the substance and avoid formalisation, pay attention to the “quality” and
“quantity”, distinguish the qualified investor system, the obligation to inform and explain and the
obligation to disclose information; it is reasonable for the issuer and the seller to bear joint and
several liability for infringement; improve the situation of over-level sales and liability relief, and
build a supplementary system of regulation.
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SRRSO B3 E M S RS BN, EHIEICRET BN B3 E U 57 Nk
Hi], DL 2020~2022 Jybt(a] AL 2 B2 150 g Ay, HARANZ O T A A, AN AR RO AU g UE
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BB S, RGBT TE S S, A EHAIE Y s RN R BT TSR A
FE AR BNE L1 S gE BARRME, RRE. R MR, ke > S R2 0 kbl B E
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Figure 1. Investor classification parameters
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1) VAT OSSR R S D o e RIUR N 2 X HERE 1 ™ i BOIR 55 FOARS AL RS2 9
PSSO a e R 1 fF, AR E A T ARAER 6. RABC T 74 e 6a
M= mE GRS . TR 1 GIEFRE) BT R0 S DY EA 9 R U A R M Gt LTl
DUNSE TS 1 7= i 51 R VR VA TG L, (EIA TS 2020 45 58 R J5 M 5 ZE PR 1 ff 7= i SCS5 RN A B AT
(6]

Table 1. Case statistics

*® 1 =gt

i EZES ) AU o EN i 13 28 (%)
TIRER 13 7 5 1 73.08
T AR 0 0 0 0 0.00

&5 LA 18 8 8 2 66.67
KR8 15 10 4 1 80.00

PRI 7t RS 5 15 ARG S5 AR v 5 7 A Tufh RICL-5 (DRAP Y. 1A, ARf@ il #EHK
AL Bt AY), Horp R3 (P47 ) BB KU ) S oy, SR 0E H R AE KU BN IS D0 T 3RS — 2 e,
T PR R A AR G T — e MR 7R T RS 0 & T &Ko TRl S 7 WA AT e L A AR R3 42,
e A2 P 7], AESEhr BRI R SIS R, e T RE S BUA S RIS, B
PAFLN B A 78 N RS ™ dndtE A7 a0t 2 2 7, FLXURE VR AG AR AR

e CaEMMEINE) B-Bak, EE IR 7RI i AR E R E R (N E 2).

2) BRRIRTEE N T R AR L — o RRZEE G MR AR ), H RS BAREE
R ot 0 < RS 4R B8 3 1 2 1 S I B R mi K, e e NI B, H A B 8 1508 0 1IE
I, BUCEMRN GBI TR, HOR A& A S A s b 7, B U S M S S R SR B
T AYERRAR[8]. iR RERT: D NERITRE REA —E R AR KRR B ) BAFE R R
BN, BRI AR RE 1, N NE AR Z B IRAFAEAN [F] RS AR 52 e 12 57 AN REfa] St i A
NG BEEF R TEms R HE. 7
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R 55 1 B e AR B 3 B R AR B AR 7 A A — TR . S T S A NI B, Sl w0 dE 2
R — e KB, B RS B =R I A R WL RO T 5% TdE 1 5
LA B2 G RBLAY, X AR SR A Rl IR 55 A0 77 SN AN AE Syt B A AR 748 D7 K, & —
S Lt T HEE XA BB (2018) 5% 0108 Y] 21776 5 3 H) -,
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Figure 2. Factors affecting product risk rating
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