Table of Contents

Argentina
INErOAUCHION ...t ARG-1
Regulatory System—Legal Sources ..........cocceeevevvenveniiecieeienieeeens ARG-2
Legal Order and Regulatory INterests ..........ccoocvevverieeceeeceeneenieieennnns ARG-7
Australia
INtrOAUCHION .....eouieiieie e AUS-1
Legal Order and Regulatory Interests ...........cooceevverveieeniienieneeieeene AUS-9
Jurisdictional Conflicts ........cccoeveriiiiiirieieceeee e AUS-40
Austria
INErOAUCHION ...ttt AUT-1
Authorities and Procedure...........c.cooeiiririninieeiereese e AUT-6
Capital Market .........ccveevieeiiiieiiecieceee e AUT-8
Disclosure ReqQUIrEMENtSs ..........cccceevveerieeriieieeieseenieereene e seeeseeennens AUT-38
Jurisdictional Conflicts ..........cccceveeierieninenirereeeee e AUT-57
Belgium
Institutional Framework and Organisation of Regulated Markets ...... BEL-1
Belgian Offering and Listing Regulations ..........ccccccceeveveninncnennne BEL-7
Disclosure ReqUIrEMEnts ............cceevueerieriereerienieieeeeeeeeeeeseeesieeneens BEL-13
Trading RULES......cocvieiieieeeee e BEL-19
Disclosure of Substantial Holdings and Public Take-Over Bids......... BEL-22
InSider Trading.....ccoveeeeiieieie et BEL-33
Brazil
INErOAUCHION ...ttt BRA-1
Securities MArket ..........ccooeeieienieeieeese st BRA-5
Securities Distribution SYStem..........ccererereriiieieieiesie e BRA-6
Trading of SECUITLIES ....ccuveivieiieieiie et BRA-8

(Release 5 —2016)



iv INTERNATIONAL SECURITIES LAW

Negotiation on the Stock Exchange and the Over-the-Counter

IMAATKEE ...t ettt et BRA-9
Publicly Held Corporations............eecueeeereereerieeiesiiesieesieeee e eeeeieans BRA-13
Portfolio Management and Custody of Securities............ccccceeeueruennen. BRA-15
Independent Auditors, Securities Analysts, and Consultants.............. BRA-16
International Financial Reporting Standards............cccceeeeieienenennnne. BRA-16
Investment FUNds ..........cooooiiiiiiiiiiiieee e BRA-17
Market MaKers ........couerieieieiiniesieeieseeeeeee e e e BRA-18
Foreign EXChanges........ccocevieriieniieie et BRA-18
Enforcement Attributions of the CVM.......ccccoceviiiiiiiieiiinincncnennn BRA-19
Crimes against Capital Markets ...........ccooeeevvenienieecienienieieeieeeeians BRA-21
Anti-Money Laundering Regulations............ccccceeveeviencienieneeneenennn. BRA-21
Canada
INtrOAUCHION ... .ottt CDN-1
Legal Order and Regulatory Interests ...........coeoveveerveieeecienieneeeeene CDN-5
Jurisdictional Conflicts .........cceoveeiiriiiieiiereee e CDN-25
Chile
INErOAUCHION ...ttt CHL-1
Legal Order and Regulatory Interests ..........ccoceveeeeieieienienieseseee CHL-2
Jurisdictional Conflicts ..........ccccirieiiiieiieiiie e CHL-13
China
INtrOAUCHION ... CHA-1
Legal Order and Regulatory INterests ..........ccoevvevveeeenieneenieeieenennnans CHA-10
Securities INAUSIIY.....ccvieiiiieiierieeie ettt CHA-36
Acquisition of Listed COMPANY ........ceecveeierieniieiieieeieseeieeie e CHA-59
CONCIUSION ..uiniiiriieiieieeit ettt e CHA-76
Colombia
INrOdUCHION ...t COL-1

Foreign Investment and Crossborder Financial and Securities
SEIVICES ..ttt sttt ettt ettt ettt s sb e s COL-8

(Release 5 —2016)



TABLE OF CONTENTS

Trading of Securities in Stock Market — Secondary Market..............
Jurisdictional Conflicts .........cceoeeririiioieriereee e
Cyprus
INtrOAUCHION ... ..ottt
Issuer ReqUIrements..........ccoeuevueeiierieenieee et
Registration of Public Offerings ........cc.cooevvenienienieiiiiinieceeee
Registration of Placements. ...........ccceeoeeiriienieneneececeeeee e
Periodic DISCIOSUIE .....c..ocuiiuiiiiiiieieieeee e
Trading Rules and Trading Environment..............ccccoeeveeieneenieenennnnns
Capital Markets and Financial Services...........ccoovvevvieveniierieesienvennnans
Germany
INtrOdUCHION ....c..eiiiiiiiiii e
Legal Order and Regulatory INterests ..........ccoeveveveceenienienieeieeienenens
Public Take-Over Bids........ccocevereeieniiniinieninenceiecenic e
Greece
INtrOAUCHION ... .ot
Admission to Athens Stock Exchange ............ccoooevienieniiiinceneenen.

International Accounting and International Financial Reporting
StANAATAS ...

National Treatment and ReciproCity ........cccoeeereevinienieniencenceeee,

Hong Kong

INErOAUCHION ...ttt
Legal Order and Regulatory ISSUES .........ccvevveeiinieniieiieieeieeieeenns
Trading Rules and Market Conduct ............ccceevevieniiecieecienienieieenene
Multilateral Approaches..........occevveeveerieriieiieeiesieseeeee e

(Release 5 —2016)



vi INTERNATIONAL SECURITIES LAW

Foreign Participation in the Securities Market.............ccoccvevvvrciernenen. IND-21
Jurisdictional Conflict..........cceevieiiiiiiiiieieee e IND-27
Ireland
INtrOAUCHION ... .ot IRE-1
Admission to the Irish Stock Exchange ...........ccocceeviviinenencennnee. IRE-3
SECUTTHIES ..ottt sttt et sttt et b et et eeaesaees IRE-9
Periodic DISCIOSUIE .....c..oouiiuiiiieiieiieieiee et IRE-19
Trading RULeS......coouiiiiiiiiiiieece e IRE-32
Insider Trading and Fraud—Extraterritorial Application.................... IRE-43
Liabilities for Insider Trading and Fraud ............cccoevvevievieciinciennennen. IRE-44
Public Take-Over Bids......c.ccoceeerieieniiniinieniniencciecee e IRE-45
Jurisdictional Conflicts ........ccccoeverenineninieieieieneeeeeeeeeae IRE-49
Israel
INrOAUCHION ....c..eiiiiiiiii e ISR-1
PrOCEAUIES. ...c.eeeiieie ettt ISR-6
Registration for Trade .........ccoevieiierieieieeeeeee e ISR-40
Debt AITANZEMENTS .....eeuvieeieeiieeiieieierie et et eeee st et nee e eeeas ISR-139
Insider Information ...........cocceieieieieiiicece e ISR-147
Purchase Offers........coooeeieiiiiie e ISR-152
Italy
INErOAUCHION ...ttt ITA-1
Entities Qualified to Render Investment Services..........cccoeevevvverveennnn. ITA-9
Regulated and Multilateral Trading Facilities.........c...cceevervevreenennnnns ITA-22
Public Offers of Financial Products ............cceceeeeeienenencncncncneene ITA-25
Japan

INErOAUCHION ...ttt JPN-1
Legal Order and Regulatory INterests ..........ccoeveveveceenienvenieeienieinnns JPN-23
BN 0013116 USSR JPN-29

(Release 5 —2016)



TABLE OF CONTENTS vii

Latvia
INtrOdUCHION ....c..iiiiiiiiiii e LAT-1
Legal Order and Regulatory Interests with Special Regard to Foreign
EIEMENLS. ...ttt LAT-4
Trading RULES.......ccuieiieiieeee e LAT-17
Jurisdiction CONTICES .....oceeuieierieieie e LAT-24
Lebanon
INErOAUCHION ...ttt LEB-1
Legal Order and Regulatory INterests ..........cccceeeeeeerienienienenenceeencene LEB-3
Jurisdictional Conflicts ..........coceveririiiienienieeeeeeee e LEB-14
Lithuania
INtrOAUCHION ... LIT-1
Legal Order and Regulatory INterests ..........ccoecvevvereieciencienieneeieennns LIT-22
Luxembourg
INtrOdUCHION ....c..iiiiiiiiii e LUX-1
Organisation of Security Market and Regulations ..............cccccveeuenneen. LUX-4
Jurisdictional Conflicts ........cccoeveriiiiiinierieeeeeeee e LUX-10
Malaysia
INtrOAUCHION ... .ot MAL-1
The AUthOTITIES ...covieiieeieeeieieeeee e MAL-3
Legal Order and Regulatory INterests ..........cccceeeeeenienieniencneieeeecene MAL-14
Jurisdictional Conflicts .........cceoeieiiiininieeee e MAL-48
Mexico
INErOAUCHION ...ttt MEX-1
Legal Order and Regulatory INterests ..........ccoevvevvevieecieecieeeeneeieennens MEX-4
Public Take-Over Bids........ccoeeiiieiieniniiiiieeeceeeec e MEX-20
Jurisdiction CONTICES .....cceveeiirierienerieece e MEX-22

(Release 5 —2016)



viii INTERNATIONAL SECURITIES LAW

The Netherlands
INtrOdUCHION ...ttt NL-1
AQMISSION ..ottt ettt NL-11
Market PartiCipants ..........ccceecuereeriereeneeie et NL-11
Periodic DISCLOSUIE .....ccvieeiiiieiiieiieeee et NL-42
Trading RULS......coviiiiiiiiieieeee e NL-48
Jurisdictional Conflicts ..........cociiieiiiieiieieee e NL-63
New Zealand
INErOAUCHION ...ttt NZz-1
Legal Order and Regulatory Interests .........ocoevvveeveeienienieesienieneenenn NZ-7
Jurisdictional Conflicts ........c.ccoceriririiieienie e NZ-37
Nigeria
INtrOdUCHION ....c..iiiiiiiiiii e NIG-1
Legal Order and Regulatory INterests ..........ccoccvevvereeeceeecienienieieennnns NIG-10
Jurisdictional Conflicts ........c.cocerveeierieninininenceeeceeeeeee NIG-50
Norway
INtrOAUCHION ... .ottt NOR-1
Legal Order and Regulatory Interests ............ceceeeeeienieneesienieeeeen. NOR-3
Jurisdictional Conflicts .........ceoieiiriiiieie e NOR-14
The Philippines
INErOAUCHION ...ttt PHI-1
Public Offerings .......cooveiierierieeiie et PHI-2
Securitisation Act 0f 2004.........ccoivieriiriiieieieee e PHI-22
Portugal
INtrOAUCHION ... POR-1
Portuguese Markets.......c.cecveeverieniieiieiie et e e re e eeae e POR-3
Market PartiCipants ..........cceecververieneenieeieeeeeeeseesseereeseeneseeesseesens POR-14
PUDLic Offerings ......cecvvevieiieieeiesiereerie ettt POR-18

(Release 5 —2016)



TABLE OF CONTENTS ix

Criminal OffenCes .......covveriiriiiieieienirreeeteeere e POR-32
Jurisdictional Conflicts .........ceoeeiieiieiiie e POR-34
Romania
INtrOAUCHION ... ..ottt ROM-1
Legal Order and Regulatory INterests ..........ccoccveveveeenienienieneeieneens ROM-4
Trading RuUleS......cocviiiiiiiiiieieeee e ROM-15
Jurisdiction CONTICES .....cceeuieierieieie e ROM-22
Russia
INErOAUCHION ...ttt RUS-1
Legal Order and Regulatory INterests ..........ccoevvevveeriecviecieeeeneenieennens RUS-6
Singapore
INtrOAUCHION ... SGP-1
Legal Order and Regulatory INterests ..........ccoocvevvereieciencienieneeieennns SGP-7
Jurisdictional Conflicts ........c.cooveveririiiiiiininneecceeee e SGP-32
Spain
INtrOdUCHION ....c..iiiiiiiiii e SPA-1
Legal REGIME ...c..ooiiiiieiieeeeieeee et SPA-6
Switzerland
INtrOAUCHION ... .ot SWI-1
Legal Order and Regulatory Interests ...........cooceeveevveieesienienieneenen. SWI-6
Approaches to Jurisdictional Conflicts ...........ccceeeveeeerienienieeieeienen, SWI-37
Taiwan

INErOAUCHION ...ttt TWN-1
Legal Order and Regulatory INterests ...........coceeeeeienenencresenceieene TWN-6
Disclosure Obliations.........cc.eecveeieieerienieeniieieereeeesreesseesseesesnesenes TWN-18
Trading RUIES.......occviiieiieiieieeie et TWN-26
Public Tender Offers.........coceviiieieneneninenee e TWN-29
CONCIUSION ..ottt st TWN-34

(Release 5 —2016)



X INTERNATIONAL SECURITIES LAW

United Kingdom
INtrOdUCHION ....c..iiiiiiiiiii e UK-1
The New Regulatory Regime.........ccocoveeiiiiiiiiiiieeeeeeeeeeen UK-1
United Kingdom Regulatory System ..........cceceveenienieneeienieeenen. UK-2
Legal Order and Regulatory Interests ...........coooeevvereeienienieneeeeene UK-11
Jurisdictional Conflicts ......c..coevirererieneininineceeee e UK-45

Regulatory SYStEM ......cccueiiirieniieiieieee e USA-1
United States Markets and Market Listing Requirements................... USA-9
Public Offerings by Foreign ISSUETS........cccvevveevirieniieiieiieieeieeeenenn USA-25
Private Placements by Non-United States Issuers...........cccecvevverueennen. USA-45
Investment Outside the United States and Cross Border

TTANSACLIONS ..ottt sttt USA-52
Trading of Non-United States Securities ............ccveeveecvereereerieecvennnnns USA-62
Jurisdictional Conflicts ........ccceeveriiiiiinieiee e USA-71
CONCIUSION ...t e USA-74

Venezuela

INErOAUCHION ... .o VEN-1
Legal Order and Regulatory INterests ...........ccceeeeeeerienienenicnciceceeene VEN-6

European Union

INErOAUCHION ...ttt EU-1
Conditions for Admission of Securities to Listing........cc.cccceveeereenen. EU-1
Rules Relating to Listing Particulars............c.cccoeeveeienienieciiniennenen. EU-8
Rules Relating to Prospectus When Transferable Securities Are

OFFETEA ..ottt e EU-14
Insider Dealing.......c.cccuevieiieiiieie et EU-18

(Release 5 —2016)




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


