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Abstract: The protection of depository receipt holders involves many problems such as the legal attribute of depositary receipts,
the identity of the holder and the extraterritorial jurisdiction of the securities law. In terms of legal nature, depositary receipt
holders are not considered shareholders of the listed company, and holders’ rights are subject to the depository agreement.
Overseas markets carry out various measures in order to solve the problem caused by extraterritorial jurisdiction, including
expanding the extraterritorial jurisdiction of regulators and judicial organs through legislation, clarifying the legal liability of
the issuer and obligating the establishment of litigation representatives. In addition, setting up a special investor protection
organization and clarifying the obligations and responsibilities of the depository institution also contribute to their respective

roles in the protection of depositary receipts holders.
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