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FrOCRIEILEET) SIURHLAAIOCN A, w1 T REAEAEA AR L L AR IE PA 57 3k 3 S XA O )
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B BARSS 37 A MRLE .
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X CRCHSEB” FLABR FE , TR RIS T anf BAGE H1Z RN, WG, EH AN,
55 39 ZRMUE BRI 2 BB IR AT 57 37 S MUE B Z B (s AU ) AR B, BV e (W) 9
PR A e s (RCR) s Bite. B , GEZRPE N —R O =, I = AUA B
UEFFA AR, TR A S B A b 7 30 R R X R I 7 B AR b7 @ DRI, A A 122 5
SCSORBRARE, 5 37 ZJe A — sl B HE NE F TR 3™, 2R 39 2 21 el 3l
7 RIGIEZ VR AR MU SGE FHFIESR, 56 39 2P e &r iy = RO S A i b2 37 2%

O ZWHEZE, M. (PEEPRFAEMNSLERE LS —L (WHIMNRFAREREMNE) vho), 8 (5%
BeAE) 2011 AE5E 5 401, 55 158 1 #hiE: GeWrpUE BRFAk i s A B AR A R B ——3F (WAMNREXCRE
AHEHIEE) 537 %), W (HIBWE R 2012 555 01, 45 31 0L,

@ See Lawrence Collins with Specialist Editors, Dicey, Morris and Collins on the conflict of laws (London: Sweet & Maxwell,
14" ed. , 2006), pp. 923 —932.
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O AR (PR ANRIEFEAFE) (2013 SFB1E) 55 128 &5 2 3K, “REMHEW T FEFm. (—) AFAAHK;
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See Lawrence Collins with Specialist Editors, Dicey, Morris and Collins on the conflict of laws, pp. 923 —932.

See Lawrence Collins with Specialist Editors, Dicey, Morris and Collins on the conflict of laws, pp. 923 —932.

Z LR SO IA

SO (TR 45333 55 GUEZRAM) MG 571 58 GRS AN BT 4:010)

See Lawrence Collins with Specialist Editors, Dicey, Morris and Collins on the conflict of laws (London; Sweet & Maxwell ,
15" ed. , 2012), p. 1279.

Lawrence Collins with Specialist Editors, Dicey, Morris and Collins on the conflict of laws (London: Sweet & Maxwell, 15"
ed. , 2012), p. 1282.
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HITTE D 2 DR AIWC A S T TE . TR A8 ORI R SE P B8 5 4047 IR Rl VRS R = (RO A
W) AR TE (London and South American Investment Trust Lid v British Tobacco Co ( Australia)
Lid. ) —5&vh, BEEREBEHIINIC A B0 ) 2 7 7 1 R B L T e . JRBGIE 5 7 7 b 3
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1C44 IS B BT AE it AT BE B A AN 0 44 IR A BT 7E L o 2 W) 80T 3400 DA JB A5 e A e 1 B8 R Al
JE s A FERGIBA A SR, Q1A B REEHN 2 HIR P 5 2 Rl O iy B A A v] LAAE AT
2Rl DM 207 ABA R, R B T8 28 v B9 E R 25 FETE, I LA Bt BN 52 20 W) T
Mk 3 B AKX 3 BE 1996 4F 5 BRI 42 50 K A8 20 AV 35 AR %S FE 2 A) (Macmillan Inc v
Bishopsgate Investment Trust ple) — %8 R A 7B MOk AORGRAI, & JE ok 2 el nt 1 51
T2 ALY R = AN v, AT w7 ik i DU 7 ) 3 S e rp A X B L M, S
FIREFFAE LA AN He— o SRR ) DLHIRHA E IR BY ROy BT e, AN 2 X3 i
SRICA , G35 O R ST Mk A R T S B S 0 — 2 L R MR T T LS
T SRR, BRC T R RO A T M © = G SRR T A A B A A LA
R REE, DN PR O T AR I R RE A SR VAR BN A R (R R 24k L | TESR T G
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FEREE R M0E , R IESR O TR, TERR S vk, AR (B AE T ALY
WS R B R ) TR SR R A G W) 22 e R, B BRI 24 2y
I FH A R B R SRy Tk, ey I ZE 3 ] 43H ) BT A 7l . RSB UE T 7E . 300 )
ST I, AN FL SO H 8532 BIHESE . AR O A IRA IR R AR A RA R —% 0,
VRIEBE ML A ILBE A E AN B (shares) WA KU ey At 7E 12 SCHE, B BT LE MWl 2

@ See London and South American Investment Trust Ltd. v. British Tobacco Co (Australia) Ltd (1927) 1 Ch 107.

@ See Winans v. Attorney General (No.2) [1910] A. C.27. fFiZZEH, Wt (Winans) oA=& 38 B A I H1E 36 B it
R AE e R B A — NI04GB AR, XEEGRHEABCE D —RIEREENA A& R, Il IERSUES 52
Gy AT A Sy, 9 [ B A Ay X e i S R S 1 O T by 3 ]

® See Prel. Doc. No 1 of November 2000 of the Hague Conference on Private International Law, Christophe Bernasconi, “The Law
Applicable to Dispositions of Securities Held through Indirect Holding Systems” , pp. 27 =54, http: //www. hech. net/upload/
sec_ pdOle. pdf (last visited April 9, 2015). .

@ 2 Macmillan Inc v. Bishopsgate Trust ple (No.3) [1996] 1 WLR 387. “------ i IR & W VA = Wy /=1 D A2 U
AR AN & R A B rhia I Z24E" , 0 Graeme Johnston, The Conflict of Laws in Hong Kong (Hong Kong: Sweet
& Maxwell, 2005), p 316.

® S0k (RERERXETEHERMYHOCRWEFE N —FRE (WHIPRFXRREREENE) F=T1L
), B (MR T REFZRER GhaBHEAR) ) 2013 4F4 1, 55 56 T,

© Bibk: (BB R T B E R WA R A G U — PR E (AP RFCREARE ML) =1L
&), #5570,

@ See Graeme Johnston, The Conflict of Laws in Hong Kong, p.317.

® Graeme Johnston, The Conflict of Laws in Hong Kong, p.297.

©@ Graeme Johnston, The Conflict of Laws in Hong Kong, pp.316, 317.
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R JE AT [ el T @

2. ESR AR R VAR A . PR LB gt — FAH O TR A T A b ik

2 TR BT IR A o B VE S PR, o5 (] A B R0 52 e 28 I ok — B LU AT 1o ) B
W, TEETORIE R — A e, Millett J. 322 B HKHEAC T 47 A ik S5 D) 40 5 21 24325 1y >4 FH oFe fide o
W =AM Ly o ARG SRANAE | T 58 0 A7 1 B DU AR e 40 22 A5 /2 W) B o7, 1 Jir DU) 5 FH 41
LIRS DB WA = A ), SR FH L JEL YA TR 4048 ] UL F Harvard securities td —%8, %%
H, REIAR, BARIRRHRNE A 7 AT B ISR B IC AR MR R, AN i MRk, 3
M TSR Sy A TR TP B 405 R BB Ml <1986 4E 7 H 14 H DU E MR EE, HI N Y %
SYEE MR ARE A, X 1986 4E 7 H 14 H K LA 3 32 A IR B 5 E T VO S,
Y T 05 Sk RAF RN L A Ji LU, WA IR AR FER A D (] 425 A TR 25 (A RS F Y . 7EIIER
EHERFA BT, S s h R b g:, %0 NS B e i 2R A8 & A AGE ,
H A I B0 AN B Z BN, B AN S A Z RS TIRFERR . IRIEE G E 531
W, AFFEAL G T L B W 7 A o A 1) R A FEA & T FE b ik o PR R AR 4G AL AR 6 T 32 46N
(RIHAY) AERTHBECE I, BT DA FEI ™ Lk rb i 0 7 A S5 % ) S 3 P o A e e b ik o
Wik © ARk, AT RS L D7 20T A5 R E FE A5 I AR HUR o 1 N R RS M, Roy Goode K
FCERBE F 5k G 38— R0, BB ARG A B e, AR A OC i A BT b ok SR figk o
— UIETE T AR IR LA i W P A i A ) it ©

B Ak 2 2 B BT AR AT AR DG HP A TR BBy RS R IATT AN AT TAS SRAR IS (5 F6 7 ik
R, MR EOR] SR W, FES I SE R R, UESJE TARISh ™, AR 3™ i e
RIASCRI S B . © 1 FER [ A AU R BRI 2 4R . 2R h IR 38 A7 e, B
i A MU AAFE R GE R385 AR R sh Ak Il S5, I FRAE (A5 ALl F ) U o B 2k @ 28

See First Laser Ltd v Fujian Enterprises (Holdings) Co Ltd, [2011] 2 HKLRD 45.

See Kowloon Container Warehouse Co Ltd [ 1981 ] HKCFI 39.

See Graeme Johnston, The Conflict of Laws in Hong Kong, p.317, n95.

See Macmillan Inc v Bishopsgate Investment Trust plc and others (No. 3), [1996] 1 WLR 387; [1996] 1 All ER 585.

See Harvard Securities Ltd ( In Liquidation), Re, also known as Holland v Newbury and another [ 1998 ] B. C. C.567;
[1997] 2 B. C. L. C. 369.

See Lawrence Collins with Specialist Editors, Dicey, Morris and Collins on the conflict of laws ( London: Sweet & Maxwell,
15" ed. , 2012), p- 12795 Prel. Doc. No 1 of November 2000 of the Hague Conference on Private International Law,
Christophe Bernasconi, “The Law Applicable to Dispositions of Securities Held through Indirect Holding Systems”, pp. 54,
55, http: //www. hech. net/upload/sec_ pdOle. pdf (last visited April 9, 2015).

@ See Roy Goode, “Security Entitlements as Collateral and the Conflict of Laws” , in Richard Potok (eds. ), Oxford Colloquium

© e eoe

©®

on Collateral and Conflict of Laws, Special Supplement to Butterworths Journal of International Banking and Financial Law
(September 1998) (London; Butterworths, 1998), pp.22 —23.

® See Lawrence Collins with Specialist Editors, Dicey, Morris and Collins on the conflict of laws (London: Sweet & Maxwell,
15" ed. , 2012), p.931.

@ Lawrence Collins with Specialist Editors, Dicey, Morris and Collins on the conflict of laws (London: Sweet & Maxwell, 15"
ed., 2012), p.931; Luc Thévenoz, “ Intermediated Securities, Legal Risk, and the International Harmonization of

Commercial Law” , p. 386.
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@ See Lawrence Collins with Specialist Editors, Dicey, Morris and Collins on the conflict of laws (London; Sweet & Maxwell,
15" ed. , 2012), pp. 923, 931, 986.
@ Lawrence Collins with Specialist Editors, Dicey, Morris and Collins on the conflict of laws (London: Sweet & Maxwell, 15"
ed. , 2012), p.931.
® See Philip R. Wood, Comparative Law of Security and Guarantees ( London:; Sweet & Maxwell, 1995), p. 190; 5 UlLJ5 SCHH
Kigik,
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See Lawrence Collins with Specialist Editors, Dicey, Morris and Collins on the conflict of laws (London; Sweet & Maxwell,
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Resolution of Cross-border Securities Disputes under the
Mechanism of Shanghai-Hong Kong Stock Connect.

An Exploration on the Applicable Law
Tu Guangjian

Abstract; The through-train scheme of securities markets between the Mainland China and Hong Kong
was shelved unexpectedly three months after its announcement in 2007. With a full-blown conception in
the following seven years or so, on 10 April 2014, the China Securities Regulatory Commission and Hong
Kong Securities & Futures Commission jointly made an announcement that a pilot program known as
Shanghai-Hong Kong Stock Connect would be launched. Currently, Shanghai-Hong Kong Stock Connect
has been in operation as originally planned, given that the technical conditions and market infrastructures
had already been mature enough to accommodate such a scheme. It is predictable that with the
implementation of this scheme, cross-border securities disputes between Mainland and Hong Kong will
just be on the rise. To resolve these disputes, one of the most important problems is the determination of
substantive law that should apply to them. The issue of applicable law to cross-border securities disputes is
closely related to the different holding-systems of securities. After examining securities holding-systems in
the two jurisdictions respectively and critically analyzing the corresponding choice of law rules, this paper
will make feasible proposals to harmonize the choice of law rules regarding cross-border securities disputes
under the Shanghai-Hong Kong Stock Connect with due references having been made to the approaches
adopted by the Hague Convention on the Law Applicable to Certain Rights in Respect of Securities Held
with An Intermediary and the Uniform Commercial Code of the US.

Keywords: Shanghai-Hong Kong Stock Connect, Securities Disputes, Applicable Law
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