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(1) CRT RIHIESR S 5 T 58 SR 57 58 5y I HLIBE HL 30 A7 FE FEUE MY 55 W M A MU AT ) CR AR GE M= P 123
EEHE)Y”) (PR 22 2018 £ 10 H 12 A &AT) o 2018 4 11 H 2 [, RAHT A A R IES: 58 5 BT 5 48
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ST I ISR DA W o Hedn, TR BB H B A T A s i DXL i, SR
TAEEEE X B4 BTl (introduction) i3k  J1 BEAN K AT i 5, DOK 3 [ A 7E 1Y
AT B 52 (B JB) Sl e A bl eSS (HBE) 2103 el A o 3t X iy, R 5 Jo ol 2 5 5 e
Btz WAIFMELE , IR E PR AR I R R A7 N, BRIGZAb , A I i 5 52 e 4
DU o RIS, AN S 4t il B A RS 0, 76 I AR B T , S [5] B 2 w7
T E A RE A AT B ISR, AN RESE o A AT T 4 I SR A A AR AR IR Y 07 AU B R
AP B X AR R . GRS 2 P AT IR 5 3 20 HUE , * LAARRB 8 e R o
Rl IE SR AESE N AT AT LT AF B SRR A\ Baoh B al i 27 A AT A RLE RS (BRI
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ENRITPACIYS SO REN O TV S0 & SR

AT 2P A T8 TS S B S5 e 4 o) 2 LA e 1 5 i B o) 8 5k 26 Al
] B 7 AR S B T A, B B e il B2 A B 2 DA 56 B4 1k A A B R % 1
JEE R B GOAR T TP A v B AR AR 10 W RTINS 4 5% I 2N R R AR
W EAS 204% (Tom Ginsburg) 2258 H A9 I 1347 (temporary law ) S, A SCIN R, B
B A B A 1k e A T BB 5 v AN B RIS AT g At i e [ T e e % A A4
[ RO T SR A1 6 S0 o JRE 5 Mt 20 DI P 925 7 J3E DR A 15 D A2 3 L U 5 15 15 35 e 4

(2] A REIFLZE A B F R EAFFESEIE (CDR) MBFSE , 2 WG« (rp B A7 ST AR RS 08 5 (R 3 L ikl % 52 6 8%
), Ch R AR ) 2019 4R55 2

(3) CUEMSVRE I EIE) S 11 S0HE , A HLE 56 T 45 i i i 58 IR I3 24 W) L 24 HAT IR IR B Il 55 B 4% A
— 7 EBRl 55 2250 R A R, R IR EHEIE SR SC 5 BT I EAT & 487 BACBR 2018 4E 11 H 2 H
25 KA T R UE SR 38 5 JIn S AR OUE 55 32 2 i B BB AR SRR B B R 0l 4548 51D o

(4) VPRI ARVFEEIMNA G R ATHR (FAFEFEUE ) Ml % 00 T B 025 50 4 45 ) 86 L A €20 10 ) 2 22 e, 2 30 30
FAMFFR A . S I B0 2 EE . O A 28R 3%, 4 R W T A — P el 4 i),
CEPr4RR)2019 455 2 1,

(5) Tom Ginsburg, Jonathan S. Masur & Richard H. McAdams, Libertarian Paternalism, Path Dependence, and Tempora-
ry Law, 81 University of Chicago Law Review 291 (2014). [a]f}Z: W HS 524 B F B R W7 (Tan Ayres) B9 —Fs XHE
PR PRI 3L, Tan Ayres, Extempore, 81 University of Chicago Law Review Dialogue 72 (2014) ,iZ 30K WA M
S8 N ST P o A A o 80 JEC Al 5T, 5 QB0 A BLATE N 14 BR AR R o S0 A1 A AR I Wik SR FE 2B
FER, G R E R FHEATBOR A A SEBOR U SCBOR (AR IEHE) 69 T 300 | 5236 4 s i 1 e 3 48—
BkAE A . X J5 1 ) SCHER#E Z2 , 2 WL Yair Listokin, Learning through Policy Variation, 118 Yale Law Journal 480
(2008 ) , 12 3C & 1 A L BOR AT B A P i -4 B 7 %8 19 318 (optimal search approach ) , 75 8] 15 13 0L U (1
1] 3% P4 ; Michael Abramowicz, lan Ayres & Yair Listokin, Randomizing Law, 159 University of Pennsylvania Law Re-
view 929 (2011) , % 3CHR I I R SEHR DI RE , S48 /N8 [ P BEHLLE PR HFS AT WA 45

- 107 -



CFRskEEIFiL) 2019 % 6 4
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FIRAF B AT REPE . FESEE B A, A5 1k A AT IR i 5% -5 e S 15 o e #9214 iy [
PR PR A 7= 1), J T ST A AR OB 7= A il B ek It R] N, 25 1k R AT R
e R | i85 B e L J5E , T 2 AR AL A B, SRR A M I 3 1 R i T R A
BRI Fof 95 22, 1P e T PBBE N v /DA ol ARt A5G T3 DA Rl R, 428 5 ] J5E
BIUE RN, <345 S AL ) 2 R vy o A i

(—) FA T 3 Ak 8 B A2 AR M

TLAE 2007 47, _EAC i B R o ARaE A, B A 1 e AR A B W S Y b L
ZARWAT R T M I IESR B AR TSN AR AT L0 20Q8) AR [E PR B e L2 J5 , 16
B F I PR A Al e O i E AR, PRI B R 615 B R 50 B 7 SO A 1O
{HIE 24 O ib, PR AR — R REHE o [ B M = i DA 3, He rp— A S 2 U AE T [
PRt A N BT NI R] o A TR, BEA A w2 H [ T, 2 WA Tl 9% 46, i A

(6) BUARFE X BE A2 K #5100 BT 2\ Scott E. Page, Path Dependence, I Quarterly Journal Political Science 87
(2006 ) , 123X BRSO AR RO A I T80 T 255k 5 O T 17 50 2 3 RIRE 25 2 2 8 W BR AR MO 9T, &
I, James Mahoney, RathyD&pendence in Historical Sociology, 29 Theory & Society 507 (2000) ,iZ 3% [ 4t 42
U FEAR A B ST AR £33 5 238 228 5| FT I 2 0% 5 3 X B AR KO A B 55 2 I Paul A David, Clio
and the Economics of QWERTY , American Economic Review 75, 332 =337 (1985) ; Douglas C. North, Institutions,
Institutional Change, and Economic Performance, Cambridge University Press, 1990,

(7] Oona A. Hathaway, Path Dependence in the Law: The Course and Pattern of Legal Change in a Common Law System,
86 Iowa Law Review 601 (2001).

(8] 2007 4F5 H, LaCHrkAn 7€2007 FFidg Bt i) o 7RI o, EACH B B St R B Al 358 Y |
i 1825 A%, 78 250 A FR P E 28 R AE N b LT, FE B8 N 38 5 I R I E Bl . A7 06 B AR 1 22 R FST, &2
FARTTE 2010 4EF) 2014 4EWIH] . HA FRPEMBE B, 2 I8 R 5 R « Il PR AR 1 5% T TIE 25 1 11 1 TR 355
HARE) (kA ) 2013 AR5 4 1 BVEAR : IR TR EHIE 27 T 3 1) B bl i A o) B2 2 A ), (R J 122 ) 2012
AREE 3 A X AR (IR BRb BT 2 w2 A B B R e A R BE B Y ), (R ) 2014 4R
554 10,

(9) ST R RUIENE : CRARAR : S H A W RIS A A /) B A BT 3 R AT 1li ), 2 W AR M, hitp . // news.
xinhuanet. com/newscenter/2007 —12/01/content_7180634. htm , £ J1 /5[0 H #H[ 2019 -10 =30 ,

(10) X5 I SCHR LU S 2 , A7 AR PR I B4 oy [N RUARAT 2009 4F 3 F &A1 192008 4F [ by 4 il i 4 5 ) , Forp
e TEIREE T, 3 — WP LL SR Al [0 5 A TR 37 LA B 4 e 1] o A At 8 118 6 DG ) AL, 8% 58 v [ i 2 T 3
RS0 ) ARG 3, ST b E AT 7 1 1 R 3 4 0 5 [ 55 e 2009 4% A5 (1 € 56 T4 #E B i ik g AR I
55 Ml R S 0 o e o S 18 P s il O T L B3 O B R DL ), L A o AR AR R AR K R 4 il 7l 3
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2011 4£5 H 20 H A AN 380, o [ s 4 H T B A B RBGE ™ BT 7 % T Bk 2
2.9% MRS AN . AN 2012 AETF46 , 3 IR SR M AL T2 58 AN AS BT i ok
W, 7 D ] o A A A I [R) %, AU ik 1) PN B3 98 AR L)

x EFRROEREPPEERREEHEZm

H 11 0 H B () | 24 H BRI (% ) | Uk H Bk ()03 |3k H ki (% )
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CUEME 252 B bR AR Bk OE ™)
2011 4 11 (15)
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(B3P EHRt B S AL )
2018 4E 3 A 30 H (16)
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CUE W & B AT 21 55 [|] U3 AR
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CUE a2 A A P A #0])
2018 4E 11 A 2 H (18)
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TE AR Bk I T 015 FEZRe a5 B
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TRME . BEEX 3500 5 bl 8w HUNBA S SO BAMEM I A /] o S IHI T, FAE
20 fib4d 80 AFAX, AL E &4 30 — A0\ AR 561 24 "l e SE [ by, 29 5 S Bl 28 m] AR
(2% ;20 AR, 7R E NI EE A A B 4 h £ E Bl A w S8 20% 190 3

(1) S ILBRHE : CBINT =5 B F LA M SO = Rl ) L (FE 925 ) 2011 4E55 7 ),

(12) 2013 4F 10 J, B A R IEREN, ZJ5 M5 0 B pris il A 57 Kkt W bR, 24 B B S0 Br gl 7 A e %
B, 2 0L A2 BT S K 8 8 BB DA R B C A ] 2 ), 2 R, hitp : //finance. ifeng. com/a/
20131010/10823311_0. shtml, & i 5[] B[R] [ 2019 - 08 - 30 ],

(13)  FERTIIEE M FAE R, 3o S A — R RS , 2 R BB 77 A B R, 1o o3 AL S, 20 2018 4R T
TR 08 A, AR 2 R 28 5 S5 SR i e 1], Dok, 3 oo ) e 4 7 Ok B BE T BRI L A S B SR — R IF B )E
JBE T AT Sk — R MG S5/ B 4 S o

(14) 2011 45 [ 20 H ,ESF WA AR THE RN T AERE MR IR PRI , 3275 v [ B 44 ) ) B ok B, 2 0 v [
Hr[E R, hitp : //www. chinanews. com/stock/2011/05 —22/3057474. shiml, f 3 50] H ][ 2019 -08 -30] ., A
SRR I S X B A, 2 W2 05 CE BRAR WE AL T A B TF7) (o E & 8 A 1)) 2011 4F
5549 9.

(15) LRl S SR RN, A RER HATC & SAdE S ar” I FEm rlGeE 7, 2 WHTR M, hup . //fi-
nance. sina. com. cn/stock/t/20111117/080210832729. shtml, fi i/t 3Jj [a] B [&] [ 2019 - 08 =30,

(16)  mEHE 2> 2018 43 [ 30 H A3 [ 55 B A T e A Wi 2 56 T IF J B A oll 56 A R AT IS s A7 4B R
ST R RE R (E 64 (2018)21 5 ),

(17) P ELER 2 2018 4F 10 12 H & A0 CHE g 2 P 8l I HE )

(18)  [AEHT 2018 4F 11 H 2 H & A Fag i @ BT 9nid) o

(19)  John C. Jr. Coffee, Racing towards the Top: The Impact of Cross-Listing and Stock Market Competition on International
Corporate Governance, 102 Columbia Law Review 1757, 1772 (2002).
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]y 2 ) e el 5 PN R R, B BRI Y BT R HE SR BE A L BT R A 8y
M RAS o XM Bl RS XE AST 0, EAERE A 1 BEAS T 5 RS ST T8, T A T i R Y
AR o S A MRS 4 T B T LA 22 05 T R A7 A B o EE AN, DA IR 2% 200 ( network
effect) R, FENTA L1 28 RIARE o B8 A2 I B0, 2R R — KB4
A AR g H I A T 28 ) A ) R L TR e e = ) 24 200 7 [ T < ) T B A0 R R U
k=S MAR G HURAS & 0 TR BT TS R B R BF, & P A, TR O
RN o R 2 9 245 S50 T A AT A ey 358 P 2 ) R R IR S A IR . - ER i, 3 ]
LA Frfim 457 (availability heuristic ) C AT 1A T3 F 2k WA AG 31 E A AR PE) 57
“POERET (loss aversion) ( AR 2 Fr G AN LA A AR # 1) ) 27 DA R 5 ik
S DR DR AT A RE o v BE EROX ] P Al A1 S, 5k =2 9 248 50T T A D e PR R R
TBIER 257 800 B E R R R

2015 AF2R , AR HE A B B b S 08 i 1~ (PR AR ) i /i
o P 52 T A A I 7R DU R P, 5 0 58 H A% U I R N R T ) Ji 1«
ANRTERET A H " (freely usable) 57T ST E i€ AR TG H i
BT B RRLAG 22— T, A [ 25 6 i A e pass S ATL A 21 v 85 9 e A RO (B
BRAR™) , A58 42 SRS A ILAL 21 [ 85 A o 05 (B BB 5 ) Q9% MEE:, BIVEEA
RO AT T A3 1 7, FERT AR AY N R [ B Al J& T o [ O R, A5 &
A 5 B H £, (ER TE AR A0 A VAR O SR A TR I, [ PR I PR BRI 1 . L]
AR T RN e A 2 AT, FRELS T3 28 R AT A% A ol 30 28 AR, X i A8 IR S OF R
BT

(=) e Bz B B AR AR

IR H 55 2 A A A IS I, s U HA O A7 A — e I BR T AR 7K A 2L
AT RN, WT AP T ik e B A0 RS TR i o] B2 A3 80 0z [l L2 7 2014 4R ) —
SCEEH, S AR EBAO AL A BE Z A T REPE IR DL R, 56— I B
SRR 1] e BEAR MO 45 2R , AR T REAS 2 i BUABL R IR0, 11 1 A R U T 2
S R AR AR BB R AR, 51 5 L 2 5 ) 24 N HR e B, 9 T HE MR Y | AT RE
SN BAR Y IIMPIR DL o FENR I L RN R B 2 ), 2 3 Nl ] AR #E . WSR2 A
VPRI Ik SR8 Z AT A RS, IR 4, 3 Tk W i IR 2 A ROR 1, RS T 2Z i 6
TR B AN BRAR A P APIR 5 5 4 3% 22 30 e K A 30l s 325 A 28T A9 B4 AR 25 R

(20)  Z: DUARHAT: o N BRRATAT A SR/ N1 A [ B B T 5 5 4 U s 6% T R4 1 28 5% 2255 31 R 2 A DI - Inter-
national Monetary and Financial Committee Thirty First Meeting April 18, 2015, IMFC Statement by ZHOU Xiao-
chuan, Governor, People’s Bank of China” , 2 UL [E Br 6% 1 3k 4 2H 2L X 3, hitp : //www. imf. org/external/spring/
2015/ imfc/statement/eng/ chn. pdf, & i 15 [A] B [6] [ 2019 =10 =30 ]

(21) See Tom Ginsburg, Jonathan S. Masur & Richard H. McAdams, Libertarian Paternalism, Path Dependence, and Tem-
porary Law, 81 University of Chicago Law Review 291 (2014 ) ; lan Ayres, Extempore, 81 University of Chicago Law
Review Dialogue 72 (2014 ) ; Yair Listokin, Learning through Policy Variation, 118 Yale Law Journal 480 (2008 ) ;
Michael Abramowicz, lan Ayres & Yair Listokin, Randomizing Law, 159 University of Pennsylvania Law Review 929

(2011).
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AR BHORE R L o BIVEFRAT] A0 TR IR 25 B 4, FAT ]t ml EAS KB FT RS 19 4
WS TETEAEME L o P, I 5 R AH T SR A SR 1Y D) RE—— SR I A A S R
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PR A BRI ) S8k (AN SCRp G B L Le A8 ) 7 5505 U Rk (AN i i 41
Frill) FIUES 12 (I A Dy A5 R A ) 45 1 22 U 120 2 i v T Tl ol 125 4
S [ S48 15 2 e v Hde S 2 B L o S IBE, Aas h B E H A5 K7 (sunset
provision) , FpgF % FEARATS — BEIN 8] P9 FOB AT bz L 3, DATR GE 12k 15 I 1% 4k 25
AR
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(22) SXFW I BLEBAR S Bl A% L7 (libertarian paternalism ) |, 120 B 16 8 Y7 T 56 [ i Bl 27 1227 B 5%
Wi S5 HAEVEHE N —F )&, £ 0 Cass R. Sunstein and Richard H. Thaler, Libertarian Paternalism Is Not
an Oxymoron, 70 University of Chicago Law Review 1159, 1174 — 1177 (2003) ; Richard H. Thaler and Cass R. Sun-
stein, Libertarian Paternalism, 93 American Economic Review 175, 177 =179 (2003) ,

(23] Tom Ginsburg, Jonathan S. Masur & Richard H. McAdams, Libertarian Paternalism, Path Dependence, and Tempora-
ry Law, 81 University of Chicago Law Review 291, 347 —358 (2014).

(24) Roberta Romano, Regulating in the Dark and a Postscript Assessment of the Iron Law of Financial Regulation, 43 Hof-
stra Law Review 25 (2014).
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(27) #WE2019 42 A 27 H A4 152 Z AN BRE " R SMRBUE N 1032.33 23650, H,
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(38) See Nicholas Calcina Howson & Vikramaditya S. Khanna, Reverse Cross-Listings-The Coming Race to List in Emerging
Markets and an Enhanced Understanding of Classical Bonding, 47 Cornell International Law Journal 607 (2014).
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[ Abstract] UK-listed companies are permitted to be lisied in China-tinder the rules gov-
erning the Shanghai-London Stock Connect Program ( Shanghai-London Stock Connect Rules) .
Under the Shanghai-London Stock Connect Rules the cross-border conversion mechanism al-
lows Chinese securities companies to buy shares\of UK-listed companies, deppsit\such shares
with the depositary and receive depositaiy receipts from the depositaiy.| The cross-border con-
version mechanism and the miles prohibiting issuance of shares anhd{depositary receipts by UK-
listed companies both have thé tharacteristics of what Rigfessor CGinsburg called temporary law,
which is a set ol\temporary and transitional legal<ules Nn'fact, such temporary regulations have
the function of 1égal experiment, which <an avoidspermanent damage to the rights of relevant
parties and reduce cost of market-gpening, through experiment, but also has such disadvantages
as high institutional restrueturing dost’and low quality of law drafting. From the perspective of
regulation, such rules embady“a hybrid paternalism that has both regulation and deregulation
features-not simple “free supervision paternalism”, but “ mixed supervision paternalism”,
which may result in the transformation of temporary law into permanent law, irreversibility and

other deep problems.
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