F39E HAW WM K ¥ i CH S R D Vol. 39, No. 4
20254 7H Journal of Hunan University(Social Sciences) Jul. 2025

DOI:10.16339/;.cnki.hdxbskb.2025.04.006

oh [ 77 FE 45 3IE 38 35 Y
U B 40 41 ) 155 5 5 4 A i

HoRR T, X 4 4gT
(1. AWk EH PRI pr. WA BRI 430072;2. AR K2 Fi2be, Ul mES  610106)

[ ZE] TEARBERAEBRNIITATHAHRRE AREFBLBRTHEENN mEAR T E R
HBRAATEEL. THARE m&ﬁ%@%ﬁﬁ,Uzwﬁfﬁfxw&\ﬁ%‘ﬁmf%mé\ BB E AR A R AU E AR
oo BE EZFRAGFRGAN AR, BLALAFHEERTERERP AR . FAMER T EZHLT 5 RER
THH ZERERERETRRZ R ETERENFNF T @ET HFELRMH AR E BB E A RARTE

B KF,
[EgA] AdeEid; BEFRAERY; LA B
[hE 4% 2] DF438;F832 [Xak#riZAS] A [XEHS] 1008-1763(2025)04-0048-08

The Dilemma of Risk Regulation in China Depositary Receipt
Investments and Legal Recommendations

XIAO Yongping' , WANG Haijing' , LIU Tingting”
(1. Institute of International Law,Wuhan University, Wuhan 430072, China;
2. Business School,Chengdu University,Chengdu 610106, China)

Abstract: As a bridge connecting domestic and international capital markets, China depository receipts
(CDR) are of great significance for promoting the reform and innovation of financial markets in China, as
well as accelerating the internationalization process of the RMB. However, CDR investors face multiple
regulatory challenges,including risks arising from information asymmetry, cross-border exchange rate fluc-
tuations,settlement complexities, moral hazards by depository institutions,and disparities in transnational
regulatory frameworks. Drawing on the experience of American depository receipts’ investor protection
mechanisms, efforts should focus on:establishing investor education and risk disclosure systems,enhancing
information transparency through rigorous disclosure oversight, refining accountability and compensation
mechanisms,and advancing institutional reforms to strengthen regulatory efficacy and elevate investor safe-
guards.
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