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About the Editors and Authors

GENERAL EDITOR

ROBERT C. ROSEN currently practices corporate and securities law in
Los Angeles with the law �rm of Rosen & Associates. Mr. Rosen was formerly
with the U.S. Securities and Exchange Commission for 12 years, concluding
his career as Senior Counsel, Division of Enforcement, in Washington, D.C.
Mr. Rosen previously was an Assistant Attorney General in the Pennsylvania
Department of Justice.

Mr. Rosen is a graduate of Harvard Law School, LL.M., Duquesne
University Law School, J.D., and the University of Minnesota, B.S.
He is admitted to practice law in California and the District of Colum-
bia, and is a member of the American Bar Association, the Interna-
tional Bar Association, the InterAmerican Bar Association, and the
Los Angeles County Bar Association, where he was the Chair of the
Executive Committee of its Business and Corporations Law Section
and is the Chair of the Securities Enforcement Subcommittee.

Robert C. Rosen, Esq.
ROSEN & ASSOCIATES
Citigroup Center
444 S. Flower St., Suite 602
Los Angeles, California 90071
TEL: 1 (213) 362-1000
FAX: 1 (213) 362-1001
E-MAIL: robertrosen@rosen-law.com
WEB: www.rosen-law.com
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GENERAL EDITOR, PACIFIC RIM

PROFESSOR DR. GORDON R. WALKER is the Professor of Com-
mercial Law at La Trobe University School of Law, Melbourne, Australia
where he is also Director of the LLM in Global Business Law and the LLM
for International Students programs. During 2004-2007, he served as Head
of the Law School.

A native of Southland, New Zealand, Professor Walker went to Otago
University as the Lissie Rathbone Scholar and graduated BA (Hons.), LLB
(Hons.). After a period of law practice in Wellington, New Zealand, he taught
and practiced law in Adelaide, South Australia where he earned an LLM
degree from the University of Adelaide. In the 1980s, he taught at Sydney
University School of Law, practiced law with Freehills, and, worked in invest-
ment banking. He earned an MBA from the Australian Graduate School of
Management (AGSM) and a doctoral degree in law (SJD) from Duke
University School of Law, USA.

Professor Walker’s publications (as editor or co-author) include Rosen &
Walker, International Securities Regulation, Vols. 1-8 (Westlaw); Walker &
Rosen, International Securities Regulation: Paci�c Rim, Vols. 1-4 (Westlaw);
Securities Regulation in Australia and New Zealand, 2nd ed. (Sydney: LBC,
1998); Balancing Act: Law, Policy and Politics in Globalisation and Global
Trade (Sydney: Federation Press, 2004); Law and Finance (Sydney: Federa-
tion Press, 2007); Commercial Applications of Company Law in New Zealand,
4th ed. (Auckland: CCH NZ Ltd., 2012) and Financial Adviser and Broker
Regulation in New Zealand (CCH, 2010). In 1997-2000, he led the teams
tasked with annotating the four key statutes governing the securities and
futures industry in Malaysia. He is a member of the editorial boards of the
Company and Securities Law Journal, the Global Finance Journal and Law
in Context. Since 2006, he has advised the Asian Development Bank on
company and commercial law reform in the South Paci�c including Vanuatu,
the Solomon Islands and the Kingdom of Tonga. In 2011-12, he was a consul-
tant to the European Bank for Reconstruction and Development.

Recent appointments include:
E Paul Hastings Visiting Professor of Corporate and Financial Law,
Hong Kong University School of Law (2006);
E Conference Chair, the 14th Global Finance Conference, Melbourne,
Australia (2007);
E Wallace S. Fujiyama Visiting Professor, University of Hawaii Law
School, Hawaii, USA (2008 and 2010);
E Visiting Professor, Houston University Law Center, Texas, USA
(2009-2012);
E Visiting Professor, Hong Kong University of Science & Technology,
Clear Water Bay, Hong Kong (2009);
E Visiting Professor, Texas Tech University School of Law, Texas, USA
(2009-2011) and
E Visiting Professor and Heinrich Hertz Stiftung Fellow, University of
Muenster School of Law, Muenster, Germany (2010)

Professor Gordon R. Walker
Head of School
La Trobe University School of Law
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Melbourne
Victoria 3086
Australia
E-Mail: gordon.walker@latrobe.edu.au
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EDITOR EMERITUS

IRVING M. POLLACK was employed by the U.S. Securities and
Exchange Commission for over 30 years where, among other positions, he
was a Commissioner, Assistant General Counsel, and the �rst Director of the
Division of Enforcement. Since leaving the Commission in 1980, Mr. Pollack
has been practicing law and consulting for a variety of public and private
institutions in the U.S. and abroad, including the Capital Markets Depart-
ment of the International Finance Corporation, the National Association of
Securities Dealers, Inc. and Merrill Lynch, Pierce, Fenner & Smith, Inc. Mr.
Pollack is the co-editor of several books dealing with securities and market
matters.

Irving M. Pollack, Esq.
11400 Strand Dr.
Suite 310
Rockville, MD 20852 USA
TEL: 1 (301) 984-5628
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ASSISTANT EDITOR

KIRSTEN ANDERSON currently practices securities regulation and se-
curities litigation law in Los Angeles at the law �rm of Rosen & Associates.
Ms. Anderson is a member of the California State Bar, a graduate of
University of Oregon Law School (J.D.), and of University of San Diego (B.A.
Political Science). Ms. Anderson is former counsel to the National Associa-
tion of Securities Dealers.

Kirsten Anderson, Esq.
ROSEN & ASSOCIATES
444 S. Flower St., Suite 602
Los Angeles, California 90071
TEL: 1 (213) 362-1000
FAX: 1 (213) 362-1001
E-MAIL: Kanderson@rosen-law.com
WEB: www.rosen-law.com
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ARGENTINA

ESTUDIO BECCAR VARELA is an Argentine law �rm based in the
city of Buenos Aires. For more than a century (founded in 1897 by the late
Dr. Horacio Beccar Varela) it has counseled and advised its clients in all
aspects of corporate and �nancial law. It is frequently involved in many of
the largest Argentine banking, industrial and commercial transactions and
has demonstrated a sophisticated level of expertise to structure operations
which match the international legal frame with the local legal environment.
The Firm’s local and foreign prestige has been built both on its sound and
reliable counseling and litigation practices and on as in the high ethical stan-
dards under which it has always performed its professional work and its re-
lation with its clients. Many of the �rm’s clients have been serviced by the
�rm for over 50 years, the oldest current client being Citibank, N.A. since
1914.

The Firm specializes in corporate, banking and insurance law, interna-
tional business transactions, capital markets, mergers and acquisitions,
entertainment law, foreign investments, transfer of technology and natural
resources (mining, oil, gas, etc.). Its litigation department, in addition to the
direct attention of cases before the courts of the Greater Buenos Aires, has
correspondents throughout the interior of Argentina for the handling of legal
actions before the courts of every jurisdiction.

Special departments deal with corporate, labor, tax, administrative,
intellectual property law and trademarks and patents law, as well as general
practice (civil, estates, family, immigration, etc.).

For almost 30 years Estudio Beccar Varela has been a member of the
Club de Abogados, an organization formed by law �rms in all Latin Ameri-
can countries, 12 in Europe and currently expanding its membership to the
Far East, all of them ranking at a �rst international level. Though no formal
ties result from the Club de Abogados, the long standing exchange of views
on the legal profession has developed a profound friendship and mutual
knowledge which has proven very useful in cases of continental undertakings
by multinationals.

The Firm is also a founding member of Jurisphere, a global network of
independent law �rms.

Many years of joint work in common matters have also developed a
mutual deep trust and appreciation with major law �rms in most of the big
cities around the world, especially in the Western Hemisphere.

CONTACT: Damian Beccar Varela
ESTUDIO BECCAR VARELA

Cerrito 740
(1309) Buenos Aires, Argentina

TEL: (54-11) 4379-6800/4372-5100
FAX: (54)(11) 4379-6860/4372-6941
E-MAIL: estudio@beccarv.com.ar
Direct Dial: (54)(11) 4379-6834

Direct E-mail: damian@beccarv.com.ar
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AUSTRALIA

ANTHONY B. GREENWOOD is a partner practicing corporate and se-
curities law with the international law �rm, Blake Dawson Waldron, based
in Melbourne. Mr. Greenwood joined Blake Dawson Waldron in 1987 after 20
years of top level experience in the public administration of companies and
securities law. Among other appointments, he was a founding Commissioner
of the Australian National Companies and Securities Commission (1980-
1987) and a founding Member of the Companies and Securities Law Review
Committee (1984-1990). His principle area of practice is corporations law
encompassing corporate governance, securities industry law, takeovers and
corporatization and privatization of government business enterprises. In
1992, he prepared the �rst draft of a National Securities Market Law for the
People’s Republic of China under the auspices of the Asian Development
Bank. He is Chairman of the Law Institute of Victoria and a Member of the
Legal Reference Group of the Business Council of Australia.

Anthony B. Greenwood, Esq.
BLAKE DAWSON WALDRON

Level 35 BHP House
140 William Street

Melbourne, VIC 3000 AUSTRALIA
TEL: (61) (3) 608-9494
FAX: (61) (3) 608-9292
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BELGIUM AND THE EUROPEAN ECONOMIC COMMUNITY

EDDY WYMEERSCH is a professor of law at the University of Ghent
(previously Antwerp U.I.A.). He was a member of the sta� of the Belgium
Banking Commission and an adviser for securities markets to the European
Economic Community Commission. Dr. Wymeersch holds an LL.M. from
Harvard Law School.

Prof. Dr. Eddy Wymeersch
Universiteit Gent

Faculteit von de Rechtsgeleerdheid
Handels—En Ondernemingsrecht

Universiteitstraat 4
9000 Gent BELGIUM
TEL: (32) (9) 264-6827
FAX: (32) (9) 2332864
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BRAZIL

J.M. PINHEIRO NETO, KBE, is the founder and senior partner of
Pinheiro Neto—Advogados, with o�ces in São Paulo, Rio de Janeiro, Brasilia
and London. The �rm is engaged in corporate legal matters, providing legal
assistance mainly to subsidiaries of foreign concerns. The �rm has published
a number of books among which are Doing Business in Brazil and Company
Formation in Brazil.

RAPHAEL DE CUNTO has been an associate lawyer in the banking
group of the law �rm of Pinheiro Neto—Advogados in São Paulo since 1984.
Mr. de Cunto is a graduate of the Law School of the University of São Paulo,
LL.B. (1985), and has been a member of the Brazilian Bar Association since
1988.

Mr. J. M. Pinheiro Neto
Mr. Raphael de Cunto

PINHEIRO NETO—ADVOGADOS
Rua Boa Vista, 254

9th Floor
01014 São Paulo, SP BRAZIL

TEL: (55) (11) 258-7455
FAX: (55) (11) 23-2911
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CANADA

WILLIAM P. ROSENFELD, Q.C. is a senior counsel of Goodmans LLP
in Toronto where his practice focuses on merger and acquisition, securities
and competition law. Rosenfeld has a B.Phil degree in modern European his-
tory from Oxford University where he was a Rhodes Scholar, and B.A. and
LLB degrees from the University of Toronto. He has been with Goodmans
since 1982 when he merged the �rm which had been started by his father in
1929 with Goodmans.

In the mid-70’s, William was senior legal advisor to the Foreign Invest-
ment Review Agency. In the early 1980’s he was retained by the Government
of Canada to review and report upon the business and a�airs of Canadair
Limited. He subsequently acted upon the sale of Canadair to Bombardier
which transaction was completed in December, 1986, and on the sale of De
Havilland of Canada to Boeing which closed January 30, 1986.

Throughout the 1980’s, William acted for Wood Gundy Inc. and other Ca-
nadian underwriters in several U.K. privatizations, including British
Airways, British Gas, and the ultimately traumatic British Petroleum
transactions.

He acted as legal advisor to the Competition Bureau with respect to the
Canadian bank mergers proposed during 1998.

William acted for Fletcher Challenge Limited of New Zealand in the
acquisitions of Crown Zellerbach Canada and British Columbia Forest
Products to form Fletcher Challenge Canada, and for Norske Canada (follow-
ing the acquisition by Norske Skog of Norway of Fletcher Challenge Paper)
in the acquisition of Paci�ca Papers.

He has acted in a number of matters in the Canadian Atlantic �shery,
including the 2001 contested proxy contest for FPI Limited and the forma-
tion and o�ering of units of the Clearwater Seafoods Income Fund in 2002
and 2003. He has acted in many domestic �nancing transactions, both for is-
suers and underwriters including the 1998 �nancings of CTV leading to its
acquisition of Netstar Communications.

William has recently written articles on:
– ‘‘Superior Propane: the case that broke the law’’;
– suggested amendments to the Competition Act; and
– historical perspective on Canadian Bank Mergers.

He was the co-editor of Foreign Investment Review Law in Canada and
has lectured both in law schools and publicly on competition law, corporate
�nance, privatization, and mergers and acquisitions.

JONATHAN LAMPE is a member of the Executive Committee of
Goodmans LLP and co-chair of the �rm’s corporate securities practice. His
practice focuses on corporate and securities law in Canada and internation-
ally, with a particular emphasis on mergers and acquisitions, related �nanc-
ings and reorganizations, and corporate governance.

He is the former General Counsel to the Ontario Securities Commission
and the past Chair of the Commission’s Securities Advisory Committee.

Jonathan is engaged frequently as special counsel in mergers and acquisi-
tions by Canadian clients and multi-nationals, including ATI Technologies
Inc., Newmont Mining Corporation, 3M Company, Four Seasons Hotels Inc.,
Pechiney S.A., Rexel S.A., CMA CGM, Compagnie Générale de Géophysique,
Banknorth and various investment funds and private equity investors,
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including Madison Dearborn Partners and Teachers’. His corporate �nance
practice focuses on structured and cross-border transactions for Canadian
and international issuers. He also regularly provides advice to various con-
stituents in matters relating to the governance of public entities in the
context of their ongoing operations, strategic initiatives, and dissident
shareholder activities. He has provided expert evidence in related court
proceedings and has represented the Sta� of the Ontario Securities Commis-
sion and market participants in regulatory proceedings before the Commis-
sion, including the Commission’s review of market timing in the mutual fund
industry.

Jonathan’s transactional and advisory expertise, in Canada and
internationally, is recognized regularly in publications including Chambers
Global, Euromoney, PLC’s Which Lawyer?, Who’s Who Legal, The Canadian
Legal Lexpert Directory, The Lexpert/American Lawyer Media Guide to the
Leading 500 Lawyers in Canada and Woodward/White’s Best Lawyers in
Canada.

In addition to lecturing and writing extensively on topics including
emerging issues in corporate governance and alternative acquisition and
�nancing structures, Jonathan has taught Advanced Corporate Law and Se-
curities Regulation at the University of Toronto Law School. Jonathan is a
former Rhodes Scholar.

SCOTT W. BELL is the Director of Legal Research for Goodmans LLP
and head of the �rm’s research department. Scott’s practice is focussed on
providing specialized research and advice as an expert service to resolve crit-
ical legal issues in all practice areas, including corporate/commercial law, se-
curities law, regulatory law, and contractual and statutory interpretation, in
both transactional and litigation contexts.

In particular, Scott works closely with the members of Goodmans’
corporate securities practice group and is often called upon to provide high-
level research and advice relating to mergers and acquisitions, corporate
governance matters, dissident shareholder activities and shareholder
disputes.

Scott has written on several topics relating to corporate/commercial and
securities law. His articles have appeared in leading Canadian journals and
publications including Banking & Finance Law Review (Thomson-Carswell),
Commercial Litigation (Federated Press), CA Magazine (Canadian Institute
of Chartered Accountants) and Insolvency News (Ontario Bar Association—
Insolvency Law Section).

While studying at Dalhousie Law School, Scott was awarded the G.O.
Forsyth Essay Prize. He articled with Goodmans and joined the �rm as an
associate in 1998.

William P. Rosenfeld, Q.C.
Jonathan Lampe

Scott W. Bell
GOODMANS LLP

250 Yonge Street, Suite 2400
Toronto, Ontario

Canada M5B 2M6
www.goodmans.ca

(416) 979-2211
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THE PEOPLE'S REPUBLIC OF CHINA

JIANFU CHEN, LLM (Hon I, Sydney), Ph.D (Sydney), is Professor of
Law, School of Law, La Trobe University, Melbourne. He teaches Australian
law and has published widely on Chinese law. His main publications on
Chinese law include From Administrative Authorization to Private Law: a
comparative perspective of the developing civil law in the PRC (Dordrecht/
Boston/London: Martinus Nijho� Publishers, 1995); Chinese Law: Towards
an Understanding of Chinese Law, Its Nature and Development (The Hague/
Boston/London: Kluwer Law International, 1999). He is also General-Editor,
China Business Law Guide (loose-leaf services, CCH International).

Professor Jianfu Chen
School of Law,

La Trobe University
Melbourne, Vic 3086

Australia
Tel: 61-3-9479 1284
Fax: 61-3-9479 1607
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COLOMBIA

Carlos Fradique-Méndez is a partner in the law �rm of Brigard &
Urrutia Abogados specializing in corporate, project and structured �nance.
He has lead local and international �nancial transactions related to
syndicated loans, debt and equity o�erings (including ADR’s), derivatives
and structured notes, infrastructure project �nance deals, securitizations,
private equity transactions, privatizations, restructurings, and private/public
mergers and acquisitions.

He graduated with honors from the J.D program at Universidad del
Rosario, received an LL.M. in International Banking and Finance at Boston
University and an LL.M. in International Commercial Law at University of
Ottawa. He also graduated from the Graduate Program in Financial Law at
Universidad de Los Andes and from the International Development Lawyers
Program with the IDLO in Rome.

Carlos Fradique-Méndez is Co-Chair of the Colombian Chapter of The
New York State Bar Association, Judge of the Colombian Self Regulatory Or-
ganization (SRO) for the Securities Market and Former President of the
Colombian Chapter of the International Development Law Organization. He
is also a frequent writer and lecturer in local and international forums and
universities on topics relating to local and international �nancial and
corporate matters.

Fernán Restrepo Cardona is LL.B., Universidad Javeriana (honors);
B.A. in Economics, Universidad de los Andes (expected); and currently LL.M.
Candidate at Harvard Law School. He was also former associate at Brigard
& Urrutia (2006-2008).
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ENGLAND (U.K.)

ALISTAIR ALCOCK is a Senior Lecturer in Law and Dean of the Law
School at the University of Buckingham. He was formerly a Partner of Phil-
lips & Drew, then Director, Corporate Finance at UBS-Phillips & Drew. Mr.
Alcock is a Barrister and Member of the Securities Institute and an MA
graduate of the University of Cambridge.

Prof. Alistair Alcock
The Law School

University of Buckingham Buckingham
MK 18 1EG UNITED KINGDOM

TEL: (44) 1280 828354
FAX: (44) 1280 822245
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ENGLAND (U.K.)

MR. ROBERT FINNEY is a partner and MS. EMMA RADMORE is a
senior solicitor in the Banking and Financial Markets Group in the London
o�ce of Denton Hall, the international law �rm based in the City of London.

Denton Hall and City �rm Wilde Sapte recently announced their merger
to create Denton Wilde Sapte, one of the UK’s largest law �rms. This will
take e�ect from February 1, 2000. Robert joined Denton Hall in 1990 from
Morgan Stanley in London. He leads Denton Hall’s �nancial markets
practice, which focuses on securities, derivatives and �nancial regulation. It
also specialises in �nancial markets development, advising various ex-
changes, regulators and other market infrastructure institutions at home
and abroad.

Mr. Finney is quali�ed as a lawyer in both England and Scotland. He
spent 11 years as a lawyer in industry and commerce (including Morgan
Stanley and CSFB) before joining Denton Hall. Mr. Finney graduated from
the University of Edinburgh, with an LLB in 1977. He has worked on
Financial Services Act issues since the Act was �rst passed. He has been
closely involved in consultation on the new legislation, having represented a
number of trade associations and other clients in the process. Mr. Finney is
especially well known for his derivatives practice, a �eld in which he and
indeed Denton Hall’s Futures practice are acknowledged as leaders by lead-
ing law �rm directories. Mr. Finney has authored articles and lectured at
numerous conferences in the UK and overseas, particularly on derivatives
and regulatory topics.

Ms. Radmore graduated from the University of Birmingham, with an
LLB (Law with French) in 1988 and joined Denton Hall in 1994 from an-
other City law �rm. She specialises in �nancial regulation in the UK and
Europe, advising on regulating legislation and the rules of supervisory bodies
in the UK. Her main areas of specialism include �nancial services providers,
insurance companies and investment funds. Emma has been involved in a
number of securities market development projects in Central and Eastern
Europe. She has authored articles and lectured at numerous seminars on the
UK’s regulatory system, and has contributed to publications on the UK’s anti
money laundering legislation.

Mr. Robert Finney
Ms. Emma Radmore

DENTON HALL
Five Chancery Lane

Cli�ord’s Inn
London EC 4 1BU UNITED KINGDOM

TEL: (44) 171 320 6600
FAX: (44) 171 404 0087
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FINLAND

PROF. DR. MATTI RUDANKO is co-editor of the Finnish Encyclopedia
of Law. Since 1993 he has been teaching commercial law at the University of
Lapland, Rovaniemi, Finland. His other areas of expertise include, contract
and �nancial markets law. Prof. Dr. Rudanko has also published numerous
articles and a monograph study on the legal regulation of banking and secu-
rities markets. Prof. Dr. Rudanko received his LL.D. from the University of
Helsinki, and has been a lecturer of law at that University.

Mr. Matti Rudanko
LL.D., Prof. of Commercial Law

University of Lapland, Rovaniemi, Finland
University of Helsinki

P.O. Box 4
Fin-00014 Helsingin yliopisto FINLAND

TEL: (358) (9) 191-2805
FAX: (358) (9) 191-3390
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GERMANY

DR. EDGAR MATYSCHOK is a partner in the �rm Gleiss Lutz At-
torneys at Law. He is admitted to the bar of Frankfurt/Germany and is situ-
ated in the Frankfurt o�ce of Gleiss Lutz. His practice focuses on securities
law, mergers and acquisitions and general corporate matters. In 2000/2001
he worked with the US �rm Simpson Thacher & Bartlett in New York and
London. He has acted on a signi�cant number of international securities
transactions representing issuers as well as underwriters including initial
public o�erings, secondary o�erings, dual listings, private placements,
exchange o�ers. He regularly represents asset managers and investment
funds including private equity and hedge funds. Mr. Matyschok has lectured
in the law school of the University of Heidelberg and is the author of numer-
ous publications relating to securities and corporate issues.

DR. BJORN SIMON is an associate in the �rm Gleiss Lutz Attorneys at
Law. He is admitted to the bar of Frankfurt/Germany and is situated in the
Frankfurt o�ce of Gleiss Lutz. He studied law and economics at the
University of Bayreuth and received his PhD from the University of
Heidelberg with a dissertation on takeover law. Before joining Gleiss Lutz,
he worked with another leading German law �rm with focus on initial public
o�erings, secondary o�erings and other capital market transactions. He spe-
cializes in mergers and acquisitions and securities law.
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HONG KONG

DOUGLAS ARNER is an Associate Professor at the Faculty of Law of
the University of Hong Kong, specialising in �nancial law, regulation and
development. He is Director of the Asian Institute of International Financial
Law (www.AIIFL.com) and the LLM (Corporate and Financial Law)
Programme at HKU, as well as Co-Director of the Duke University-HKU
Asia-America Institute in Transnational Law. His course responsibilities
include Regulation of Financial Markets, Law of International Finance I
(Debt), Law of International Finance II (Equity & Structured Finance, Secu-
rities Regulation, Comparative Securities Regulation, Derivatives: Law &
Regulation, and Law, Enterprise & Development.

Douglas has served as a consultant with, among others, the World Bank,
Asian Development Bank, APEC, European Bank for Reconstruction and
Development, and Development Bank of Southern Africa. Prior to his ap-
pointment at HKU, Douglas was the Sir John Lubbock Support Fund Fellow
at the Centre for Commercial Law Studies (CCLS) at Queen Mary, University
of London, and Director of Research of the London Institute of International
Banking, Finance and Development Law (a think-tank and consultancy).

Douglas has lectured, co-organised conferences and seminars, and been
involved with �nancial sector reform projects in over 20 economies in Africa,
Asia, Europe and North America. He is co-author or co-editor of �ve books,
and author or co-author of more than 30 studies, articles and chapters on
�nancial law, regulation and development. His current research focuses on
�nancial development and integration.

Douglas holds a BA in literature, economics and political science from
Drury University, a JD (cum laude) from Southern Methodist University, an
LLM (with distinction) in banking and �nance law from the University of
London (Queen Mary College), and a PhD from the University of London.

DR. BERRY F. C. HSU received his B.Sc. and M.A. degrees in
mathematics from the Universities of Alberta and Oregon in 1971 and 1972
respectively. For eighteen years since 1974, he held various positions in
computing and software engineering in Canada, and became a Chartered
Engineer of the British Engineering Council in 1990. After completing the
academic stage of the professional legal education by passing the examina-
tions of the Law Society of Hong Kong in 1982, he decided to make legal
research his life time career. He received his LL.M. degree in tax law and
Ph.D. degree in legal theory from the Universities of Alberta and London in
1989 and 1992 respectively.

In July 1992, he returned with his family to his birthplace, the Hong
Kong Special Administration Region, China. He was a lecturer in law and
taxation at the Hong Kong University of Science and Technology from 1992
to 1995 and an assistant professor in property and construction law at the
University of Hong Kong from 1995 to 1997. He became an associate profes-
sor in 1997 and has been a Deputy Director of the Asian Institute of
International Financial Law since 2005.

Dr. Hsu was admitted as a barrister and solicitor of the Supreme Court
of Victoria in 1997 and High Court of New Zealand in 1998. He received his
professional legal training at Leo Cussen, Melbourne. He had been a member
of the Board of Review (Inland Revenue) from 1995 to 2001.

He continues to jog six kilometers four times weekly and to rear his
teddy bears.
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CHEE KEONG LOW (‘‘CK’’) holds degrees in both economics and law
from Monash University in Australia and obtained his Master of Laws at the
University of Hong Kong. He joined The Chinese University of Hong Kong
following his admission as an Advocate and Solicitor of the High Court of
Malaya in 1992. CK is currently an Associate Professor in Corporate Law
with research interests in issues pertaining to corporate governance and the
regulatory framework of capital markets on which subjects he has published
several books and articles in numerous internationally refereed academic
journals.

GEORG PH. LIENKE is an attorney-at-law admitted in Germany and
works with the Greater China Group at Rödl & Partner, an international law
�rm based in Germany with o�ces worldwide, including China and Hong
Kong. He advises on a broad range of areas a�ecting foreign investment in
China, Hong Kong and the Asia-Paci�c region.

Georg studied at the Universities of Freiburg, Cologne and Strasbourg
(France). In 2004 he obtained a Master of Law degree in Corporate and
Financial Law from the University of Hong Kong. His Master Thesis was on
‘‘Financial Regulation in the Hong Kong SAR’’. Georg is currently writing his
Doctoral Thesis on ‘‘The Role of Banking Supervision in the Prevention of
Money Laundering in Germany and Hong Kong’’ and is a Visiting Fellow at
the Asian Institute of International Financial Law in Hong Kong. Georg is
an associate member of the Law Society of Hong Kong.

SYREN JOHNSTONE is an Oxford graduate with established profes-
sional quali�cations in investment and commercial banking (Regional Direc-
tor for two of Europe’s leading banks), law (Linklaters) and psychology
(founding Hong Kong’s �rst Sports Psychology clinic in 2002). Syren is also a
Hong Kong International Team amateur golfer and has been based in Hong
Kong for the past 9 years, where he is Business Development Director for
Hong Kong, Macau and Shenzhen.
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INDIA

DARA P. MEHTA has written many published works in the areas of
foreign investment in India, Indian corporate investment, corporate law,
copyright law, and foreign collaboration. Mr. Mehta has been a partner in
the law �rm of Little & Co since 1962. Mr. Mehta also currently serves as
director of 25 Indian companies. Mr. Mehta is a graduate of the Harvard
Law School, LL.M.

Mr. Dara P. Mehta
LITTLE & CO.

Central Bank Building
Mahatma Gandhi Road

Bombay - 400 023 INDIA
TEL: (91) (22) 265-2739

FAX: (91) (22) 265-9918 or 267-0563
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INDONESIA

DR. BENNY TABALUJAN is managing director of his private consult-
ing �rm and consulting program director of the Institute of Knowledge
Development—the dedicated learning and development subsidiary of leading
Australian law �rm, Freehills. Trained as a lawyer, Benny has worked in
Melbourne, Singapore and Hong Kong. In addition to his professional legal
experience in commercial and corporate law and litigation, he has under-
taken senior management roles in education and consulting. An experienced
facilitator with a track record in legal learning and executive learning, Benny
currently holds a dual visiting appointment at the University of Melbourne
Law School and Melbourne Business School where he teaches in the highly-
regarded LLM and MBA programs.

Dr. Benny Tabalujan
Principal Fellow, Melbourne Business School

Associate, Asian Law Centre, Melbourne Law School
The University of Melbourne, Australia

E-MAIL: b.tabalujan@mbs.edu

DR. GORDON R. WALKER is the Professor of Commercial Law at La
Trobe University School of Law, Melbourne, Australia where he is also Head
of the School of Law, Director of the LLM in Global Business Law and the
LLM for International Students programs, and Associate Dean (Research) in
the Faculty of Law & Management at La Trobe University: see
www.latrobe.edu.au/law.

A native of Southland, New Zealand, Professor Walker went to Otago
University as the Lissie Rathbone Scholar and subsequently graduated BA
(Hons.), LLB (Hons.) from that university. After a period of law practice in
Wellington, he taught and practised law in Adelaide where he received an
LLM degree from the University of Adelaide.

In the 1980s, he taught at Sydney University School of Law, practised
law with Freehills and worked in investment banking. He earned his MBA
from the Australian Graduate School of Management at this time.

In the 1990s, Dr. Walker was an Associate Professor at Canterbury
University School of Law in New Zealand where he taught the �rst university
law school program in Securities Regulation for ten years. He also taught
Corporate Law in the MBA program. During this time, he earned a doctoral
degree in law (SJD) from Duke University School of Law, USA.

Professor Walker’s publications include Securities Regulation in Australia
and New Zealand, 2nd ed. (Sydney: LBC, 1998); the four volume service,
International Securities Regulation: Paci�c Rim (New York: Oceana Publica-
tions, a division of Oxford University Press), Balancing Act: Law, Policy and
Politics in Globalisation and Global Trade (Sydney: Federation Press, 2004),
and Commercial Applications of Company Law in New Zealand, 2nd ed.
(Auckland: CCH, 2005). In 1997- 2000, he led the teams tasked with an-
notating the four key statutes governing the securities and futures industry
in Malaysia.

He is a member of the editorial boards of the Company and Securities
Law Journal and the Global Finance Journal.

In 2006, he is the Paul Hastings Visiting Professor in Corporate and
Financial Law at the University of Hong Kong, Faculty of Law and the Asian
Institute of International Financial Law.
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In 2007, he will serve as Conference Chair of the 14th Global Finance
Conference to be held in Melbourne.

Professor Gordon R. Walker
Head of School
Law School

La Trobe University
Melbourne

Victoria 3086
Australia

E-Mail: gordon.walker@latrobe.edu.au
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ISRAEL

GENE KLEINHENDLER worked as a Trial Attorney in the Division of
Enforcement of the U.S. Securities and Exchange Commission from 1979 to
1981 and in private practice from 1981 to 1983 in New York, New York. He
has been a partner in Kleinhendler & Halevy since its inception in 1984,
specializing in U.S., Israeli and international corporate, tax and securities
matters. Mr. Kleinhendler is a member of the Bar of the State of New York
(1979) and of Israel (1984).

AMIR HALEVY has been a partner in the law �rm of Kleinhendler &
Halevy since 1986, specializing in Israeli and international corporate, tax
and securities matters. He worked in the Corporate and Underwriting Divi-
sion of the legal department of Bank Leumi from 1980 to 1984 and as Gen-
eral Counsel to a multi-national Israeli corporation from 1984 to 1986,
specializing in Israeli public o�erings, corporate law, foreign exchange control
and securities regulation. Mr. Halevy is a member of the Bar of the State of
Israel (1979).

MEIR HETH has been chairman of the Board of Directors of the Tel-
Aviv Stock Exchange from 1978 until 1986 and currently is Chairman of the
Board of Directors of Teva Pharmaceutical Industries, Inc. Dr. Heth is a
graduate of the Hebrew University, Jerusalem, B.A. Economics (1957), Law
(1960), and Ph.D. Economics (1971), and a former employee of the Bank of
Israel, holding positions as Senior Economist, Examiner of Banks, Director
in Charge of Open Market Purchases and Advisor to the Governor. Dr. Heth
is a professor at the Hebrew University, the Tel Aviv University and a
member of the Israel Economic Association, the Israel Management Center,
the Advisory Committee to the Director of the Government Corporations
Authority, the Jerusalem Foundation Council and the Advisory Committee
on Banking to the Bank of Israel. Dr. Heth is the author of several books on
banking and economics.

Mr. Gene Kleinhendler
Mr. Amir Halevy

KLEINHENDLER & HALEVY
Law O�ces

30 Kalisher Street
Tel Aviv 65257 ISRAEL
TEL: (972) (3) 510-7575
FAX: (972) (3) 510-7528

E-Mail: khlegal@trendline.co.il
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ITALY

RICCARDO ALESSI is a corporate, banking and securities lawyer with
o�ces in Rome and Florence. He teaches Corporations at the University of
Florence (Business School) and was formerly a Professor of Law at the
University of Cagliari and Macerata. He holds a Ph.D. from the European
University Institute of Florence (1983) and an LL.M. from Cornell University
(1980). He has been an OTAN Visiting Fellow at the University of California,
Berkeley Law School (1986). Professor Alessi has authored several publica-
tions many dealing particularly with multinational enterprises, antitrust
and securities law. He currently serves as Secretary General of Cesi�n
(Center for the Studies of Financial Institutions).

BENEDETT GORI graduated in commercial law from the Economics
Faculty of the University of Florence (1996). She is particularly interested in
the legal aspects of �nance and collaborated with Professor Avv. R. Alessi at
the University of Florence in the �eld of commercial law, as well as doing her
professional training in a commercial �rm.

Prof. Avv. Riccardo Alessi
KCesi�n Foundation

Via de’ Pucci, 1
50122 Firenze ITALY

TEL: (39) (55) 2612-452
FAX: (39) (55) 26-12-676
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JAPAN

KEN TSUNEMATSU is a partner in the law �rm of Nagashima Ohone
& Tsunematsu in Tokyo. Mr. Tsunematsu was formerly associated with Sul-
livan & Cromwell in New York, a partner in the law �rm of Blakemore &
Mitsuki in Tokyo, and is a graduate of the University of Tokyo, B.A. in Law
(1955) and Columbia University School of Law (M.C.L., 1963). Mr.
Tsunematsu is a member of the Second Tokyo Bar Association.

SHUJI YANASE is a partner in the law �rm of Nagashima Ohone &
Tsunematsu in Tokyo. Mr. Yanase was formerly associated with Jones, Day,
Reavis & Pogue in Cleveland, Ohio, and a partner in the law �rm of
Blakemore & Mitsuki in Tokyo and is a graduate of the University of Tokyo,
B.A. in Law (1966), and Columbia University School of Law LL.M. (1972).
Mr. Yanase is a member of the Tokyo Bar Association.

Mr. Ken Tsunematsu
Nagashima Ohone & Tsunematsu

Kioicho Building
3-12, Kioicho, Chiyoda-ku

Tokyo 102-0094, Japan
Telephone: 3-3511-6107

Fax: 3-5213-2207
e-mail: ken�tsunematsu@noandt.com
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MALAYSIA

ANDREW T. K. PHANG graduated LL.B. (Hons.) From Sydney
University School of Law, Sydney, Australia. He is admitted as a Solicitor of
the Supreme Court of New South Wales, Australia and as an Advocate and
Solicitor of the High Court of Malaysia. Mr. Phang began his career as a se-
curities and �nance lawyer with the international law �rm of Freehill
Hoingdale & Page, based in Sydney. Upon his return to Malaysia, he joined a
leading law �rm in Kuala Lumpur to establish its securities and corporate
�nance practice. He now heads the Corporate Advisory Unit of Amanah
Merchant Bank Berhad, a Malaysian merchant bank, where he is responsible
for the development of new capital market products.

Mr. Andrew Phang
Amanah Merchant Bank Berhad

P.O. Box 12492
50948 Kuala Lumpur MALAYSIA

TEL: (60) (3) 251-0755
FAX: (60) (3) 2511-5770
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MEXICO

JUAN FRANCISCO TORRES-LANDA is a Partner with the law �rm
of Barrera, Siqueiros y Torres-Landa in Mexico City. He practices in the ar-
eas of corporate, antitrust, energy, environmental, real estate, foreign trade,
immigration and general contract law.

Mr. Torres-Landa has been recognized as a leading attorney in his areas
of practice in Mexico, designated by Latin Lawyer in 2004 as among the top
40 lawyers in Mexico under 40, and in 2006 by the recognized magazine of
‘‘Poder y Negocios’’ as one of the 13 more in�uential lawyers in all of Mexico.

Mr. Torres-Landa received his basic Mexican legal degree from the
National Autonomous University of Mexico where he graduated in 1988, and
received an LL.M. degree from Harvard Law School in 1990. During the
second half of 1990 Mr. Torres-Landa had a six month internship with
Wilmer, Cutler & Pickering in Washington, D.C. (currently that �rm is
Wilmer Hale). Mr. Torres-Landa has been a Corporate Law professor at both
the National Autonomous University of Mexico and the Universidad
Iberoamericana, both in Mexico City. He has lectured in other Universities
and delivered presentations and speeches at other professional events and
venues.

Mr. Torres-Landa is a member of the ABA, the IBA, and the Mexican
Bar Association, among other organizations. In these areas he was the Co-
Chair of the Mexican Law Committee of the ABA and served as the Presi-
dent of the Harvard Club of Mexico. He is also serving as the Secretary and
Treasurer of two NGO’s: México Unido Contra la Delincuencia, A.C. (Mexico
United Against Criminal Activities) and the Centro Mexicano de Derecho
Ambiental, A.C. (Mexican Center for Environmental Law).

Mr. Torres-Landa has published several articles in law journals and spe-
cialized magazines, and has participated in many seminars dealing with
legal matters and requirements to perform business operations in Mexico.

Finally, Mr. Torres-Landa is a devoted athlete, and specially enjoys run-
ning and competing in thriathlons and 5, 10 and 15 kilometers races and
even in half and full marathons.

JUAN PABLO SÁNCHEZ DELGADO is a senior associate with the
law �rm of Barrera, Siqueiros y Torres-Landa in Mexico City. He practices in
the areas of corporate, mergers and acquisitions, air and space law, and gen-
eral contract law.

Mr. Sánchez received his basic Mexican legal degree from the Universidad
Anahuac of Mexico where he graduated in 2000, and received an LL.M.
degree from Georgetown University in 2004. During 2005 Mr. Sánchez
became a foreign associate with Patterson, Belknap, Webb and Tyler, LLP in
New York.

Mr. Sánchez is an alternate Corporate Law professor at UniversidadIbe-
roamericana, in Mexico City. He is a member of the Latin American
Aeronautical Association where he actively participates.

Mr. Sánchez has published several articles in law journals and special-
ized magazines regarding several topics pertaining to corporate law in
Mexico.

FEDERICO HERNÁNDEZ A. is a senior associate with the law �rm of
Barrera, Siqueiros y Torres-Landa in Mexico City. He practices in the areas
of corporate, telecommunications, administrative and general contract law.
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Mr. Hernández received his basic Mexican legal degree from Instituto
Tecnológico Autónomo de México (ITAM) where he graduated in 2001, and
received a MSc in Regulation from London School of Economics and Political
Science in 2003.

Mr. Hernández has published several articles in law journals and spe-
cialized magazines. He is a member of the Mexican Bar Association (Barra
Mexicana de Abogados).

SANTIAGO FERRER PEREZ is a senior associate with the law �rm of
Barrera, Siqueiros y Torres-Landa in Mexico City. He practices in the areas
of corporate, mergers and acquisition, �nancial, antitrust, and general
contract law.

Mr. Ferrer received his basic Mexican legal degree from the Universidad
Anahuac of Mexico where he graduated in 2002, and received an LL.M.
degree from Northwestern University in 2004. During 2004 Mr. Ferrer
became an international associate with Jenner & Block, LL.C. in Chicago,
and during 2005 he became an international associate with Simpson, Thacher
and Bartlett, LLP., in New York.

Mr. Ferrer has been an alternate Corporate Law professor at Universidad
Iberoamericana, in Mexico City. He is a member of the NGO, México Unido
Contra la Delincuencia, A.C. (Mexico United Against Criminal Activities),
where he actively participates.

Mr. Ferrer has published several articles in law journals and specialized
magazines, he also contributes with the American Bar Association by deliver-
ing on a monthly basis a summary of all major legislative updates in Mexico.

Juan Francisco Torres-Landa R.
Juan Pablo Sanchez Delgado

Federico Hernandez A.
Santiago Ferrer Perez

BARRERA, SIQUEIROS Y TORRES-LANDA, S.C.
MEXICO CITY, FEDERAL DISTRICT

sfp@bstl.com.mx
Tel. +(5255) 5091-0169

www.bstl.com.mx
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KOREA AND TAIWAN

DR. ANDREW JEN-GUANG LIN, Assistant Professor of Law, is cur-
rently a full-time faculty at National Taiwan University College of Law, and
an adjunct professor at Soochow University School of Law. Professor Lin was
awarded the Doctor of Juridical Science from Duke University in 1997. In
addition to teaching, he serves as a director on the board of the Securities
and Futures Investors Protection Center, a non-for-pro�t organization
established according to the Securities and Futures Investors Protection
Law. He is also the director for the Financial and Economic Law Committee
of the Taiwan Law Society.
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MALAYSIA

ANDREW PHANG graduated LLB (Hons) from the University of
Sydney, Australia. He has an LLM from the University of Melbourne and a
Postgraduate Diploma in Applied Finance from the Securities Institute of
Australia. He is admitted as a solicitor of the Supreme Court of New South
Wales, Australia and as an Advocate and Solicitor of the High Court of
Malaya. Mr Phang was a securities and �nance lawyer with Freehill Hol-
lingdale & Page, an international law �rm based in Sydney, Australia and
then a partner of Zaid Ibrahim & Co, a leading law �rm in Kuala Lumpur,
Malaysia. Mr Phang left practice to head the Corporate Advisory Unit of
Amanah Merchant Bank Berhad, a Malaysian merchant bank, before being
appointed as the head of the Amanah Capital Group’s Legal and Compliance
Unit. Mr Phang currently heads the Legal A�airs Division of Danaharta,
Malaysia’s national asset management company.
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THE NETHERLANDS

WEITSE de JONG currently is an attorney WITH Price Waterhouse
Coopers in Amsterdam specializing in international commercial law, banking
law, and securities law. From 1990 to 1994 he was the Assistant Secretary of
Legal A�airs to the Securities Board of the Netherlands and a member of
Working Party Number 1, ‘‘multinational O�erings and Disclosure’’ of the
International Organization of Securities Commissions (IOSCO). Before that
he joined the O�ce of International Corporate Finance of the U.S. Securities
and Exchange Commission. Mr. de Jong has an LL.M. equivalent from the
University of Amsterdam. He is a board member of the securities Law As-
sociation of the Netherlands and an author of many publications in the �eld
of banking and securities law.

Mr. Wietse de Jong
PRICE WATERHOUSE COOPERS

Legal Service Department
P.O. BOX 94917

1090 GX Amsterdam THE NETHERLANDS
TEL: (31) (20) 568-7160
FAX: (31) (20) 568-6404
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NEW ZEALAND

DR. GORDON R. WALKER is the Professor of Commercial Law at La
Trobe University School of Law, Melbourne, Australia where he is also Head
of the School of Law, Director of the LLM in Global Business Law and the
LLM for International Students programs, and Associate Dean (Research) in
the Faculty of Law & Management at La Trobe University: see
www.latrobe.edu.au/law.

A native of Southland, New Zealand, Professor Walker went to Otago
University as the Lissie Rathbone Scholar and subsequently graduated BA
(Hons.), LLB (Hons.) from that university. After a period of law practice in
Wellington, he taught and practised law in Adelaide where he received an
LLM degree from the University of Adelaide.

In the 1980s, he taught at Sydney University School of Law, practised
law with Freehills and worked in investment banking. He earned his MBA
from the Australian Graduate School of Management at this time.

In the 1990s, Dr. Walker was an Associate Professor at Canterbury
University School of Law in New Zealand where he taught the �rst university
law school program in Securities Regulation for ten years. He also taught
Corporate Law in the MBA program. During this time, he earned a doctoral
degree in law (SJD) from Duke University School of Law, USA.

Professor Walker’s publications include Securities Regulation in Australia
and New Zealand, 2nd ed. (Sydney: LBC, 1998); the four volume service,
International Securities Regulation: Paci�c Rim (New York: Oceana Publica-
tions, a division of Oxford University Press), Balancing Act: Law, Policy and
Politics in Globalisation and Global Trade (Sydney: Federation Press, 2004),
and Commercial Applications of Company Law in New Zealand, 2nd ed.
(Auckland: CCH, 2005). In 1997-2000, he led the teams tasked with annotat-
ing the four key statutes governing the securities and futures industry in
Malaysia.

He is a member of the editorial boards of the Company and Securities
Law Journal and the Global Finance Journal.

In 2006, he is the Paul Hastings Visiting Professor in Corporate and
Financial Law at the University of Hong Kong, Faculty of Law and the Asian
Institute of International Financial Law.

In 2007, he will serve as Conference Chair of the 14th Global Finance
Conference to be held in Melbourne.

Professor Gordon R. Walker
Head of School
Law School

La Trobe University
Melbourne

Victoria 3086
Australia

E-Mail: gordon.walker@latrobe.edu.au
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THE PHILIPPINES

RAFAEL A. MORALES is a senior partner in SyCip Salazar Hernandez
& Gatmaitan, the largest and leading law �rm in the Philippines. He heads
the �rm’s banking, �nance and securities group. Asia Paci�c Legal 500 (The
Guide to Asia’s Commercial Law Firms) cited him as a leading practitioner
in the �eld of banking, �nance and capital markets. He is also cited in
Euromoney Legal Media Group’s Guide to the World’s Leading Banking
Lawyers.

Mr. Morales is the author oftwobooks, namely, The Philippine Securities
Regulation Code (Annotated) and The Philippine General Banking Law
(Annotated).

Rafael A. Morales
ramorales@syciplaw.com

SyCip Salazar Hernandez & Gatmaitan
SSHG Law Centre
105 Paseo de Roxas

Makati City, Metro Manila 1226
The Philippines

Fax No. (63-2) 817-3896; (63-2) 818-7562
Telephone No. (63-2) 817-9811˜20; (63-2) 817-2001˜09
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RUSSIA

PETER Y. MALYSHEV practices �nance and securities law in the
Moscow o�ce of Baker & McKenzie. His practice includes, advising domestic
and foreign companies on securities, derivatives and banking laws issues of
the Russian Federation and advising clients on custody matters (Rule 17f-5)
and the establishment of unit funds in Russia. Prior to joining Baker &
McKenzie, Mr. Malyshev was legal advisor to the Federal Commission On
Securities Matters, Moscow. Mr. Malyshev is registered as a securities bro-
ker in both the United States and Russia and is an arbitrator for the National
Association of Securities Markets Participants. He is also admitted to practice
law in California, United States.

Mr. Malyshev has authored articles in several United States and Rus-
sian journals and magazines. He also contributes regularly to the Moscow
Times on various legal issues.

IGOR V. REDKIN is currently the legal counsel for the Russian Securi-
ties Commission. His duties include the development of Commission regula-
tion and the drafting of law on the ‘‘Protection of Investors in the Securities
Market.’’

Mr. Redkin is the author of the book entitled Civil Law Remedies For Se-
curities Markets Operators. He has also authored over twenty articles in
various Russian magazines on legal issues associated with the securities
market. Mr. Redkin is frequently a speaker on securities matters and has
been a featured speaker in �ve international conferences on securities mat-
ters both in London and Moscow.

MAX B. GUTBROD is a partner at the Moscow o�ce of Baker &
McKenzie. He advises clients on corporate and commercial matters, includ-
ing securities and contract law, foreign investment and joint ventures, merg-
ers and acquisitions. Mr. Gutbrod is also admitted to practice law in the
State of Florida, United States. He has authored several articles regarding
the securities transactions, business law, privatization, restitution and the
mining law of East Germany. Mr. Gutbrod speaks German, English, Rus-
sian, Portuguese, Italian and French.

CLAEB HAYHOE is a partner at the Moscow o�ce of Baker &
McKenzie. He is a graduate of Osgoode Hall Law School, in Toronto, Canada.
(LLB in Law). He is a member of the Law Society of Upper Canada and spe-
cializes in representing lenders and intermediaries in large �nancial transac-
tions, the downstream activities of integrated oil and gas operations and the
restructuring of non-performing major projects.

In 1996, Mr. Hayhoe joined Baker & McKenzie and his practice there
includes advising foreign and domestic banks and investment banks on lend-
ing transactions, equity transactions, the structuring of securitized trade and
other transactions. Mr. Hayhoe has been a speaker at various events held by
public and private organizations, including the Canadian Bar Association.

DANIEL R. MATHEWS practices law as a senior associate in the bank-
ing and �nance practice of the Moscow o�ce of Baker & McKenzie. He
regularly advises clients on corporate matters with particular emphasis on
banking and securities laws of the Russian Federation and on �nance ans se-
curities transaction.
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SINGAPORE

HANS TJIO B.A. (Cambridge), LL.M (Harvard), Barrister (Middle
Temple) and Advocate and Solicitor (Singapore), is an Associate Professor at
the Faculty of Law, National University of Singapore. He has taught at the
Faculty since1990 in areas including securities regulation, company law,
commercial law, trusts and equity. He was Sub-Dean from 1996-8. In 1994-5,
he was seconded to the Ministry of Law, and in 1999-2000, to the Securities
and Futures Department, Financial Supervision Group, Monetary Authority
of Singapore. He recently served on the Company Legislation and Regulatory
Framework Committee. He has published in local and overseas journals,
including the Law Quarterly Review and Journal of Business Law.

MARGARET CHEW BA and MA, Oxford; LLM, National University of
Singapore; Barrister (Gray’s Inn and Hong Kong); Advocate and Solicitor of
the Supreme Court, Singapore. Margaret Chew heads the Knowledge
Management and Communications Department at the law �rm of Allen &
Gledhill, Singapore. Prior to joining Allen & Gledhill in 2001, she was an As-
sistant Professor and Sub-Dean, Graduate Division, of the Faculty of Law,
National University of Singapore, where she taught company law, contract
law and securities regulation. She is the author of Minority Shareholders’
Rights and Remedies (Butterworths, 2000) and has published in the
Singapore Journal of Legal Studies and the Singapore Journal of Interna-
tional and Comparative Law. Her research areas include �nancial markets
regulation, in particular, insider trading, disclosure regimes and various
aspects of corporate governance.

WALTER WOON, LL.B. (Singapore), LL.M (Cambridge) and Advocate
and Solicitor (Singapore) is a Professor at the Faculty of Law, National
University of Singapore, and is well known in legal and political circles.
Apart from lecturing in company law, he has been involved in some of the
most important appellate cases in that area in Singapore. In addition, he sat
on the Board of Directors of two listed companies, Intraco Ltd, and Natsteel
Ltd. From 1992 to 1996, he was a Nominated Member of Parliament and
from 1995 to 1997 legal adviser to the President and Council of Presidential
Advisers. Since February 1998, he has been Ambassador to both Germany
and Greece. Professor Woon has written extensively on the Singapore legal
system, company law and securities regulation in both the local and
international fora.

Associate Prof. Walter Cheon-Ming Woon
Faculty of Law

University of Singapore
10 Kent Ridge Crescent SINGAPORE 0511

TEL: (65) 772-3626
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§ KR:68 Brokerage and Dealing Businesses
§ KR:69 Intra-national Securities Regulation by States, Provinces, Etc
§ KR:70 Civil and Criminal Liability

V. RECENT TRENDS AND DEVELOPMENTS

§ KR:71 Regulatory Reform
§ KR:72 Financial Crisis and Foreign Investment
§ KR:73 Disclosure Requirements
§ KR:74 Establishment and Supervision of Financial Holding Companies
§ KR:75 Financial Industry Reform

Appendix KR-1. Commercial Act (Republic of Korea)

Appendix KR-2. Securities and Exchange Act
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CHAPTER MY. SECURITIES REGULATION IN
MALAYSIA

I. LEGAL SYSTEM
§ MY:1 Generally

II. SECURITIES REGULATORY SCHEME
§ MY:2 General
§ MY:3 Securities laws
§ MY:4 Organisations involved in securities regulation

III. PUBLIC SECURITIES MARKET
§ MY:5 General
§ MY:6 Islamic Capital Market (ICM)
§ MY:7 Listed securities
§ MY:8 Private debt securities
§ MY:9 Derivatives and Futures

IV. DISCUSSION OF REGULATIONS REGARDING
SUBSTANTIVE SECURITIES MATTERS

§ MY:10 Establishment, regulation and organisation of securities
regulatory organisations—Securities Commission—General

§ MY:11 — —Powers
§ MY:12 — —Enforcement and investigation
§ MY:13 —Companies Commission of Malaysia (CCM)
§ MY:14 —Bursa Securities
§ MY:15 —Malaysian Exchange of Securities Dealing & Automated

Quotation Bhd (MESDAQ)
§ MY:16 De�nition of securities
§ MY:17 Public o�erings and exempted o�erings—Regulation of public

o�erings
§ MY:18 —Approval by the Securities Commission
§ MY:19 —Approval by the Central Bank (Bank Negara Malaysia) for

issue of debt securities not required
§ MY:20 —Approval, registration and lodgment of prospectuses
§ MY:21 —Exempt o�erings under the CMSA
§ MY:22 —Excluded O�ers and Invitations under the SCA
§ MY:23 —Excluded Issues under the CMSA
§ MY:24 —Exempt O�ers under the Companies Act
§ MY:25 —Prospectuses under the SCA
§ MY:26 —Share hawking
§ MY:27 —Advertising
§ MY:28 —Special rules for o�ers of debentures
§ MY:29 —Special rules for section 84 interests
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§ MY:30 Continuing disclosure requirements of public companies—
Accounts and reports—General

§ MY:31 — —Borrowing corporations
§ MY:32 — —Section 84 interests
§ MY:33 —Bursa Malaysia requirements—Periodic reports
§ MY:34 — —Continuous disclosure by listed companies
§ MY:35 —Proxy solicitation
§ MY:36 —Disclosure of interest in shares
§ MY:37 Fraud, manipulation and insider trading
§ MY:38 —Prohibited Conduct under the Capital Market and Services Act

2007
§ MY:39 —Insider trading
§ MY:40 —Short selling
§ MY:41 Tender o�ers, takeovers and other corporate combinations—

General
§ MY:42 —Take-over o�ers
§ MY:43 —SC's powers
§ MY:44 —Arrangements and reconstructions
§ MY:45 —Share buy backs
§ MY:46 Accounting and auditing
§ MY:47 International securities transactions—General
§ MY:48 —Foreign investment regulation
§ MY:49 —Exchange control
§ MY:50 Investment companies and investment advisers—Investment

companies
§ MY:51 —Investment advisers
§ MY:52 Broker-dealers or entities authorised to trade in securities—

General
§ MY:53 —Exemptions
§ MY:54 —Licensing
§ MY:55 —Restrictions on dealers and advisers
§ MY:56 —Revocation and suspension of licence
§ MY:57 —Register of interest
§ MY:58 —Accounts and audit
§ MY:59 —Court powers relating to dealer's bank accounts
§ MY:60 Intra-national securities regulation by States, etc
§ MY:61 Civil and criminal liability
§ MY:62 Other securities regulatory provisions

V. DEVELOPMENTS
§ MY:63 Gerenally

Appendix MY-1. Laws of Malaysia Act 671 Capital Markets and Services
Act 2007

Appendix MY-2. Securities Industry (Central Depositories) Act, 1991 (Act
453) as amended

Appendix MY-3. Securities Commission Act, 1993 (Act 498) as amended
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Appendix MY-4. Securities Commission Guidelines for Public O�erings of
Securities of Infrastructure Project Companies

CHAPTER MX. SECURITIES REGULATION IN
MEXICO

I. LEGAL SYSTEM
§ MX:1 Generally
§ MX:2 Mexico, a civil law country
§ MX:3 Interrelationship between various organizations of government
§ MX:4 —Legislative Branch
§ MX:5 Interrelationship between Various Organizations of Government—

The Executive Power
§ MX:6 —Judiciary Branch
§ MX:7 Role of courts and administrative agencies in interpretation of

laws—Binding e�ect
§ MX:8 —Suits for Amparo
§ MX:9 —Administrative agencies

II. SECURITIES REGULATORY SCHEME
§ MX:10 History and Development: the New Securities Market Law
§ MX:11 Regulatory scheme; identi�cation and creation of main legal

bodies
§ MX:12 Regulation under the General Law of Business Organizations

(GLBO)
§ MX:13 Regulation under the Foreign Investment Law (FIL)
§ MX:14 Negotiable Instruments and Credit Transactions Law (NICTL)
§ MX:15 New Securities Market Law

III. PUBLIC SECURITIES MARKET
§ MX:16 Relevant institutions and organizations
§ MX:17 Basic Statistical Information—Brokerage Firms
§ MX:18 Basic statistical information—Investment companies
§ MX:19 —Banks
§ MX:20 —Other �nancial institutions

IV. DISCUSSION OF REGULATIONS REGARDING
SUBSTANTIVE SECURITIES MATTERS

§ MX:21 Creation, Regulation and Organization of Securities Regulatory
Organizations

§ MX:22 Creation, regulation and organization of securities regulatory
organizations—Governmental agencies

§ MX:23 —Secretariat of the Treasury and Public Credit
§ MX:24 —National Banking and Securities Commission (CNBV)
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§ MX:25 —Banco de Mexico
§ MX:26 —National Insurance and Bonding Commission (ENSF)
§ MX:27 —National Pension Fund System Commission (CONSAR)
§ MX:28 —Mexican Stock Exchange
§ MX:29 —Securities deposit institutions
§ MX:30 —Derivatives exchanges
§ MX:31 De�nition of security
§ MX:32 Public O�erings and exempted o�erings—De�nitions of public

o�ering
§ MX:33 —Regulatory scheme
§ MX:34 —Transactions subject to a special treatment
§ MX:35 —Exempted o�erings
§ MX:36 Registration and continuing disclosure requirements of public

companies
§ MX:37 —Required documents for registration under Circular Unica de

Emisoras (“CUE”)
§ MX:38 —Disclosure Requirements
§ MX:39 —Expedited registration and exempt securities
§ MX:40 — —Registration without public o�ering
§ MX:41 —Preventive registration
§ MX:42 —Suspension of trading or delisting
§ MX:43 —Proxy solicitation
§ MX:44 Fraud, manipulation and insider trading—Legal provisions
§ MX:45 —De�nition of privileged information
§ MX:46 — —First Element: Knowledge of Relevant Events
§ MX:47 — —Second element: not available to the public through the

exchange
§ MX:48 — —Third element: in�uence on the stock quote and prices of

securities
§ MX:49 — —Special restrictions—Increase in participation
§ MX:50 — —Insiders/blackout periods
§ MX:51 —Exemptions
§ MX:52 —Enforcement
§ MX:53 Tender o�ers and compulsory o�ers—Jurisdictional basis for

regulation of tender o�ers by the CNBV
§ MX:54 —Compulsory o�ers
§ MX:55 Accounting and auditing
§ MX:56 —Certain requirements with respect to issuers
§ MX:57 —Developments in the accounting requirements applicable to

brokerage �rms
§ MX:58 International securities transactions
§ MX:59 —Provisions of Mexican Law applicable to transactions by

foreigners involving securities issued by Mexican corporations—
In general

§ MX:60 —Restrictions on foreign investment
§ MX:61 —Special rules for investments in the forbidden zone
§ MX:62 —Purchases of foreign securities by Mexican persons
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§ MX:63 Mutual funds and mutual fund operating companies
§ MX:64 —General provisions applicable to AH mutual funds
§ MX:65 Particular types of mutual funds
§ MX:66 —Common investment companies
§ MX:67 —Debt instrument investments companies
§ MX:68 —Capital investment companies
§ MX:69 —Limited purpose investments mutual funds
§ MX:70 —Mutual fund operating companies
§ MX:71 Entities authorized to trade in securities
§ MX:72 De�nition of Intermediation under the LMV
§ MX:73 Types of Intermediation Activities
§ MX:74 —Intermediation of registered securities
§ MX:75 —Intermediation of non-registered securities; unlisted shares

representing capital stock of legal entities
§ MX:76 —Other unlisted securities
§ MX:77 —Intermediation with securities issued abroad
§ MX:78 —Other Intermediation Activities
§ MX:79 Intermediaries of the securities market
§ MX:80 Authorized from CNBV to trade securities; brokerage �rms
§ MX:81 —Branch o�ces
§ MX:82 —A�liates
§ MX:83 —Ownership structure; brokerage �rms
§ MX:84 —A�liates
§ MX:85 —Permissible activities
§ MX:86 Operating requirements for brokerage �rms
§ MX:87 —A�liates
§ MX:88 Oversight and regulation by CNBV—Brokerage �rms and

a�liates
§ MX:89 —Credit organizations
§ MX:90 —Operating companies of mutual funds and of pension funds
§ MX:91 — —Authorized services
§ MX:92 —Afores; operating company of pension funds
§ MX:93 Distribution companies

V. RECENT TRENDS AND DEVELOPMENTS
§ MX:94 Generally
Appendix MX-1. Securities Market Act
Appendix MX-2. Resolution Amending the General Provisions Applicable

to Issuers of Securities and Other Participants in the
Securities market

Appendix MX-3. Foreign Investment Law

CHAPTER NL. SECURITIES REGULATION IN
NETHERLANDS

I. LEGAL SYSTEM
§ NL:1 History and development
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§ NL:2 Sources of Netherlands law
§ NL:3 Legal system
§ NL:4 Form of Government
§ NL:5 The interrelationship between the Legislature, the Executive and

the Judiciary

II. SECURITIES REGULATORY SCHEME
§ NL:6 History and development
§ NL:7 Description and discussion of laws and regulations a�ecting

securities markets
§ NL:8 —The Securities Markets Supervision Act of 1995 (the “SMS

Act”)
§ NL:9 —The Investment Institution Supervision Act (the “IIS Act”)
§ NL:10 —The Major Holdings in Listed Companies Disclosure Act of

1996 (the “MHD Act”)
§ NL:11 —The Credit Institutions Supervision Act of 1992 (the “CIS Act”)
§ NL:12 — —Act on the Consumer Credit
§ NL:13 —The Saving Certi�cates Act, the Financial Services

Identi�cation Act of 1993 and the Unusual Transactions
Noti�cation Act

§ NL:14 —The Giro Securities Transactions Act
§ NL:15 —SRO Rules Relating to the Issue and Trade of Securities
§ NL:16 —The Civil Code (the “CC”)
§ NL:17 —The Penal Code
§ NL:18 —The Economic O�ences Act
§ NL:19 —The General Administrative Law Act and Administrative

Justice Trade and Industrial Bodies Act
§ NL:20 —The Commercial Register Act
§ NL:21 Organisations involved in the regulation of securities

III. DESCRIPTION OF PUBLIC SECURITIES
MARKETS

§ NL:22 Securities Exchanges
§ NL:23 —The Euronext Amsterdam Stock Market
§ NL:24 —The Euronext Amsterdam Derivatives Market and the

Amsterdam Commodity Market
§ NL:25 —Brokers, Dealers and Investment Managers—Introduction
§ NL:26 — —Licence
§ NL:27 — —Exceptions and Exemptions from Licence duty
§ NL:28 — —Exemptions
§ NL:29 — —Approval and Noti�cation of Quali�ed Holdings
§ NL:30 — —Shareholding of more than 10% in a holder of a securities

exchange
§ NL:31 — —Capital Adequacy
§ NL:32 — —Supervision and enforcement
§ NL:33 — —European Passport, non-EC/EEA Securities Institutions
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§ NL:34 — —Rules of Conduct
§ NL:35 —Advisors
§ NL:36 —Credit Institutions
§ NL:37 Statistical Information regarding: Public Companies, Stock

Exchanges, Volume Members, Issues Traded

IV. DISCUSSION OF REGULATIONS REGARDING
SUBSTANTIVE SECURITIES MATTERS

§ NL:38 Establishments, regulation and organisation of securities
regulatory organisations—The Dutch Central Bank (“DCB”)

§ NL:39 —The Securities Board of The Netherlands
§ NL:40 — —Policy statements of the STE
§ NL:41 — — —Policy regarding the Financial Sector Integrity and

Expertise
§ NL:42 — —Policy regarding Internet
§ NL:43 —Euronext Amsterdam
§ NL:44 —Minister of Finance
§ NL:45 De�nition of Security
§ NL:46 Public, Excluded and Exempted O�erings—Securities
§ NL:47 — —Public o�ers
§ NL:48 — —Excluded o�erings
§ NL:49 — —Exempted o�erings
§ NL:50 — —Dispensation
§ NL:51 —Securities issued by Investment Institutions
§ NL:52 —Securities to be listed on a Securities Exchange
§ NL:53 —Rules related to the public o�er of debt securities
§ NL:54 —Saving Certi�cates Act
§ NL:55 Continuing Disclosure Requirements of Public Companies—

Public Companies subjected to the SMS Act
§ NL:56 —Investment Institutions subjected to the US Act
§ NL:57 —Public Companies subjected to Reporting Requirements of

Securities Exchanges
§ NL:58 Fraud, Manipulation and Insider Trading
§ NL:59 —Price manipulation
§ NL:60 —Misleading �nancial statements
§ NL:61 —Deceit during a public o�ering
§ NL:62 —Insider trading
§ NL:63 Tender o�ers Take-overs and other Corporate Combinations—

Noti�cation of bene�cial ownership under the MDH Act—
Introduction

§ NL:64 — —Who can be subject to noti�cation?
§ NL:65 — —How does the noti�cation duty arise?
§ NL:66 — —Composition of the percentage
§ NL:67 — — —Direct and actual voting rights and capital interest
§ NL:68 — — —Indirect voting rights and capital interest
§ NL:69 — — —Potential voting rights and capital interest
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§ NL:70 — — —Depository Receipts
§ NL:71 — — —Subsidiaries
§ NL:72 — — —Allocation of Securities by partners of a company
§ NL:73 — — —Allocation by partners in a community
§ NL:74 — —How should the Percentage Capital Interest be calculated?
§ NL:75 — —How should the Percentage Voting Rights be calculated?
§ NL:76 — —The moment the noti�cation duty arises
§ NL:77 — —The period in which and the method on which has to be

noti�ed
§ NL:78 — — —The period in which a Person is required to notify
§ NL:79 — — —The method on which a Person has to notify
§ NL:80 — —Group noti�cations
§ NL:81 — —Inaccurate or incomplete noti�cations
§ NL:82 — —Disclosure of the noti�cation by the STE
§ NL:83 — —Exemption of the obligation to notify and request for

non-disclosure—Exemption of the obligation to notify
§ NL:84 — — —Request for non-disclosure
§ NL:85 — —Sanctions on violations—Criminal sanctions
§ NL:86 — — —Civil sanctions
§ NL:87 — —Registration
§ NL:88 — —Interpretation of the disclosed percentages
§ NL:89 —Tender o�er rules
§ NL:90 — —Publication Requirements
§ NL:91 — —Timing of publication requirements concerning the tender

o�er (article 9g SMS Decree)
§ NL:92 — —Contents of O�er Notice (article 9i SMS Decree)
§ NL:93 — —Presentation of Shares to the O�eror (article 9o SMS

Decree)
§ NL:94 — —Information by Target's management to its shareholders

(article 9q SMS Decree)
§ NL:95 — —Exchange o�er (article 9s SMS Decree)
§ NL:96 — —Conditional o�er (article 9t SMS Decree)
§ NL:97 — —Sanctions on violations
§ NL:98 —Compulsory Buy-Out of Minority Shareholders
§ NL:99 —Euronext Regulations
§ NL:100 Accounting and Auditing
§ NL:101 International Securities Transactions
§ NL:102 Investment Companies and Investment Advisers—Introduction
§ NL:103 —Investment Institutions
§ NL:104 —Asset Managers
§ NL:105 BCCI-Directive
§ NL:106 Investor Compensation Scheme

V. RECENT TRENDS AND DEVELOPMENTS
§ NL:107 Extending the scope of securities regulation
§ NL:108 Rearrangement of me supervisory practice
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§ NL:109 Key Features Document for complex �nancial products

Appendix NL-1. The Reformulation of the Disclosure of Major Holdings
in Listed Companies Act in Order to Improve the
Implementation of This Act (Disclosure of Major
Holdings in Listed Companies Act 1996

Appendix NL-2. Ste Regulation for the Implementation of Article 6(1)D of
the Major Holdings in Listed Companies Disclosure
Act 1996

Appendix NL-3. Act of 27 June 1990 Providing for Regulations Regarding
the Supervision of Investment Institutions
(Investment Institutions Supervision Act)

Appendix NL-4. Decree of 25 September 1990, Containing Provisions in
Implementation of the Investment Institutions
Supervision Act (Investment Institutions Supervision
Decree)

Appendix NL-5. Act of 16 November 1995 Re-Enacting the Securities
Markets Supervision Act in Connection with the
Implementation of the Directive on Investment
Services in the Securities Field and the Directive on
the Capital Adequacy of Investment Firms and Credit
Institutions (Bulletin of Acts, Orders and Decrees
1995, 574

Appendix NL-6. Decree of 8 December 1995 Implementing Section 3(2)B
and C, Section 5(1), Second Sentence, Section 7(4),
Section 11(1), and Section 17(1) of the Securities
Markets Supervision Act of 1995

Appendix NL-7. Regulation of the Minister of Finance of 21 December
1995, No. Bgw 95/2982-M, Implementing Section 4(1),
Section 5(2), Section 6c(1), Section 10(1), and Section
22(5) of the Securities Markets Supervision Act of
1995

Appendix NL-8. Annex A

Appendix NL-9. Securities Markets Supervision Further Conduct Rules
2002

Appendix NL-10. Further Regulations on the Prudential Supervision of
the Securities Trade 2002

Appendix NL-11. Annex 1 Annex Implementing Articles 2 and 3 of These
Regulations, Concerning Provisions Relating to the
Components of the Terms Equity Capital and Actual
Own Funds

Appendix NL-12. Annex 2 Annex Implementing Article 3 of These
Regulations, Concerning Provisions Relating to Capital
Adequacy Requirements to Cover Market Risk and
Other Financial Risks

Appendix NL-13. Annex 3 Annex Implementing Article 10 of These
Regulations, Concerning Further Regulations
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Governing the Accounting System and Related
Internal Controls

Volume 6

CHAPTER NZ. SECURITIES REGULATION IN
NEW ZEALAND

I. LEGAL SYSTEM
§ NZ:1 Generally

II. SECURITIES REGULATORY SCHEME
§ NZ:2 History and Principal Legislation
§ NZ:3 Investment Statements
§ NZ:4 Investment Statements and Prospectuses
§ NZ:5 The Value of an Investment Statement
§ NZ:6 Online O�erings of Securities
§ NZ:7 —Primary Market Public O�erings via the Internet
§ NZ:8 —Private Placements via the Internet
§ NZ:9 —Private placements via Section 5 Exemption for Eligible

Persons
§ NZ:10 Organizations Involved in Securities Regulation
§ NZ:11 —The Securities Commission (NZSC)
§ NZ:12 —The New Zealand Exchange Limited (NZX)
§ NZ:13 —The Companies O�ce and the Registrar of Companies
§ NZ:14 —The Overseas Investment Act 2005
§ NZ:15 —Commissioner for Financial Advisers
§ NZ:16 Co-Regulation
§ NZ:17 —NZX
§ NZ:18 —NZFOE and NZFOX
§ NZ:19 —Other Self-Regulatory Bodies

III. PUBLIC SECURITIES MARKETS
§ NZ:20 History
§ NZ:21 Functions and Objectives of the NZX—Overview
§ NZ:22 —The Primary Market
§ NZ:23 —The Secondary Market
§ NZ:24 —Mutual Recognition of Securities O�erings between Australia

and New Zealand
§ NZ:25 —E�ciency of the Market

IV. DISCUSSION OF REGULATIONS REGARDING
SUBSTANTIVE SECURITIES MATTERS

§ NZ:26 Establishment, Regulation, and Organization of Securities
Regulating Organizations—The Securities Commission
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§ NZ:27 Statutory Interpretation in New Zealand
§ NZ:28 —Case Law prior to The Interpretation Act 1999
§ NZ:29 De�nition of a Security—Introduction
§ NZ:30 —Two Problem Cases: Marac and Smith
§ NZ:31 —The 1990's Case Law
§ NZ:32 — —The Form of the Transaction
§ NZ:33 — —The Substance of the Transaction and Ancillary Rights
§ NZ:34 — —Four Types of Security
§ NZ:35 — — —Interest in Anothers Property
§ NZ:36 — — —Interest in Future Property
§ NZ:37 — — —Right to Participate in the Property of Another
§ NZ:38 — — —The Right to Be Paid Money
§ NZ:39 —Section 5 Exemptions
§ NZ:40 —Summary
§ NZ:41 —Conclusions
§ NZ:42 O�er To The Public
§ NZ:43 —Meaning of “O�er”
§ NZ:44 —O�er of Securities to the Public—Introduction
§ NZ:45 — —History: Early De�nition and Case law
§ NZ:46 — —Early Case Law on Section Three of the Securities Act 1978
§ NZ:47 — —Five Principles in Applying Section Three: The Kiwi Dairies

Case
§ NZ:48 —Ancillary Provisions
§ NZ:49 —Ralston Purina and the “Need to Know” Test
§ NZ:50 —Section Three: The Inclusive De�nition—Section 3(1)(a)—“Any

section of the public however selected”
§ NZ:51 — —Section 3(1)(b)—“O�ering securities to individual members

of the public selected at random”
§ NZ:52 — —Section 3(1)(c)—“Known to the o�erer as a result of any

advertisement”
§ NZ:53 —Section Three: De�nition by Exclusion—Section 3(2)(a)(i)—

“Relatives or Close Business Associates”
§ NZ:54 — —Section 3(2)(a)(ii)—“Habitual Investors”
§ NZ:55 — —Section 3(2)(a)(iia)—O�ers to persons who are required to

pay a minimum subscription price of at least $500,000 before
allotment

§ NZ:56 — —Section 3(2)(a)(iii)—O�er to a person selected “otherwise
than as a member of the public”

§ NZ:57 —Conclusions
§ NZ:58 —Private Placements and Con�dential O�ers
§ NZ:59 —Void Irregular Allotments of Securities: Section 37 of the

Securities Act 1978
§ NZ:60 — —Outline of section 37
§ NZ:61 — —The Relevant Public O�er
§ NZ:62 — —Allotment and Subscription
§ NZ:63 — —Third Party Contracts and Section 37
§ NZ:64 — —Minimum Subscription Requirement
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§ NZ:65 — —Resurrecting an Allotment
§ NZ:66 — —Dealing with the Funds Received
§ NZ:67 — —Liability for Repayment of the Funds
§ NZ:68 — —Relief orders in respect of Section 37
§ NZ:69 —Previously Allotted Securities
§ NZ:70 Continuing Disclosure Requirements of Public Companies
§ NZ:71 —Companies Act 1993
§ NZ:72 —Companies (Registration of Charges) Act 1993 and the

Personal Property Securities Act 1999
§ NZ:73 —Securities Act 1978
§ NZ:74 —Securities Markets Act 1988
§ NZ:75 — —Continuous Disclosure by Public Issuers
§ NZ:76 — —Disclosure of Relevant Interests by Directors and O�cers of

Public Issuers
§ NZ:77 — —Disclosure of interests of Substantial Security Holders in

Public Issuers
§ NZ:78 —Disclosure Requirements under the Financial Reporting Act

1993 (FRA)
§ NZ:79 —NZX Disclosure Requirements
§ NZ:80 Fraud, Manipulation and Insider Trading—NZX Listing Rules
§ NZ:81 —Common Law Remedies
§ NZ:82 —Statutory O�ences—Fair Trading Act 1986—Introduction
§ NZ:83 — —Securities Act 1978
§ NZ:84 — —Companies Act 1993
§ NZ:85 — —Insider Conduct
§ NZ:86 — —The New Insider Conduct Regime
§ NZ:87 Tender O�ers, Takeovers and other Corporate Combinations—

General
§ NZ:88 —The Takeovers Code
§ NZ:89 —Overview of the Takeovers Code
§ NZ:90 —Substantial shareholder disclosure
§ NZ:91 —Companies Act 1993
§ NZ:92 —NZX Listing Rules
§ NZ:93 —Fair Trading Act 1986
§ NZ:94 —Commerce Act 1986
§ NZ:95 —Overseas Investment Act 2005
§ NZ:96 —Securities Act 1978
§ NZ:97 —Amalgamations
§ NZ:98 Accounting and Auditing—Companies Act 1993
§ NZ:99 —Financial Reporting Act 1993
§ NZ:100 —Audit
§ NZ:101 International Securities Transactions
§ NZ:102 —The Securities Act (Australian Issuers) Exemption Notice

2002
§ NZ:103 —The Securities Act (Australian Registered Managed

Investment Schemes) Exemption Notice 2003
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§ NZ:104 —The Securities Act (Overseas Companies) Exemption Notice
2002

§ NZ:105 —The Securities Act (Overseas Listed Issuers) Exemption Notice
2002

§ NZ:106 —NZX Listing Rules
§ NZ:107 —International Organization of Securities Commissions

(IOSCO)
§ NZ:108 Investment Companies
§ NZ:109 —Investment Advisers and Brokers
§ NZ:110 Broker-Dealers or Entities Authorized to Trade in Securities
§ NZ:111 Civil and Criminal Liability—Civil Liability—Liability for

Misstatements
§ NZ:112 — —General Prohibition on Indemnities or Insurance
§ NZ:113 — —Power of Court to Grant Relief
§ NZ:114 — —Civil Liability for Insider Conduct
§ NZ:115 — —Civil Liability for Breach of Continuous Disclosure

Provisions
§ NZ:116 — —Civil Liability of Substantial Security Holder for Failure to

Notify Relevant Interest
§ NZ:117 — — —The Cognate Australian Provisions
§ NZ:118 — — —History of the New Zealand provisions
§ NZ:119 — — —Meaning of “substantial security holder”
§ NZ:120 — — —Meaning of “relevant interest”
§ NZ:121 — — —The Ithaca Litigation
§ NZ:122 — — —Meaning of Power and Power to Control pre- February

2008
§ NZ:123 —Criminal Liability—Criminal Liability for Misstatements
§ NZ:124 — —Criminal Liability for O�ering, Distributing, or Allotting in

Contravention of the Act
§ NZ:125 — —Other O�ences under the 78 Act
§ NZ:126 — —Criminal Liability under the Securities Markets Act 1988
§ NZ:127 — —Crimes Act 1961

V. RECENT DEVELOPMENTS
§ NZ:128 Australia-New Zealand Business Law Co-ordination since 2000
§ NZ:129 New Developments in 2010

Appendix NZ-1. Securities Act 1978

Appendix NZ-2. Securities Markets (Investment Advisers and Brokers)
Regulations 2007

Appendix NZ-3. Securities Markets (Market Manipulation) Regulations
2007

Appendix NZ-4. Securities Markets (Substantial Security Holders)
Regulations 2007

Appendix NZ-5. Securities (Disclosure) Amendment Act 2009

Appendix NZ-6. Securities Regulations 2009
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Takeovers
Appendix NZ-7. Securities Markets Act 1988
Appendix NZ-8. Securities Regulations 1983

Appendix NZ-9. Financial Advisors Act 2008

Appendix NZ-10. The Takeovers Panel

Appendix NZ-11. The Code in Business Language

Appendix NZ-12. Takeovers Code Approval Order 2000

Appendix NZ-13. Takeovers Act 1993

CHAPTER PH. SECURITIES REGULATION IN
PHILIPPINES

I. LEGAL SYSTEM
§ PH:1 Generally

II. SECURITIES REGULATORY SCHEME
§ PH:2 General
§ PH:3 The Securities Regulation Code
§ PH:4 Administrative Agencies in Securities Regulation
§ PH:5 Self-Regulatory Organizations

III. PUBLIC SECURITIES MARKET.
§ PH:6 Generally

IV. REGULATIONS REGARDING SUBSTANTIVE
SECURITIES MATTERS

§ PH:7 Establishment, Regulation, and Organization of Securities
Regulatory Organization—Securities and Exchange Commission

§ PH:8 De�nition of Securities
§ PH:9 Public O�erings and Exempt O�erings—General
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§ RU:27 —Russian Legislation Listing Requirements

IV. REGULATION OF SUBSTANTIVE SECURITIES
MATTERS

§ RU:28 Securities Regulatory Organizations—Federal Commission for
the Securities Markets

§ RU:29 —Central Bank of Russia
§ RU:30 —Ministry of Finance
§ RU:31 —Organizers of Trading and Stock Exchanges
§ RU:32 De�nition of a Security
§ RU:33 Public O�erings and Exempted O�erings—Open and Closed

Subscription
§ RU:34 —Registering an Issue
§ RU:35 —The Issue Prospectus
§ RU:36 —Issuing Bonds
§ RU:37 Continuing Disclosure Requirements of Public Companies—Civil

Code Disclosure Requirements for Public Companies
§ RU:38 —Securities Law Disclosure Requirements for Public Companies
§ RU:39 —Joint Stock Company Law Disclosure Requirements
§ RU:40 —Proxy Solicitation
§ RU:41 —Information that Must be Provided to Shareholders by Public

Companies
§ RU:42 —Interested Party Transactions
§ RU:43 —Requirements for Public Disclosure of Market Information
§ RU:44 Fraud, Manipulation and Insider Trading—Securities Fraud

under the Criminal Code
§ RU:45 —Securities Advertising under the Advertising Law
§ RU:46 —Securities Advertising under the Securities Law
§ RU:47 —Securities Advertising under the Investors' Rights Protection

Law
§ RU:48 —Market Manipulation
§ RU:49 —Insider Trading
§ RU:50 —Short Selling
§ RU:51 Tender O�ers, Takeovers, Short Form Mergers, Other Corporate

Combinations—Mergers and Corporate Combination Generally
§ RU:52 —Tender O�ers
§ RU:53 —Anti-Monopoly Considerations for Mergers
§ RU:54 —Resisting a Takeover
§ RU:55 Accounting and Auditing
§ RU:56 International Securities Transactions—Currency Law Concerns

in International Securities Transactions
§ RU:57 —Restrictions on the Trading of Russian Securities O�shore
§ RU:58 —Rule 17(f) Concerns
§ RU:59 —ADR/G.D.R

International Securities Regulation

cvi

htt
p:/

/w
ww.pb

oo
ks

ho
p.c

om
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§ SG:12 —Listed Companies
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§ SE:104 — —Exceptions
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TAIWAN
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B. THE OTC MARKET
§ TW:23 Role of OTC market for small and medium sized enterprises
§ TW:24 Trading procedures
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§ TW:26 Individual investors
§ TW:27 Financial institutions and corporate investors
§ TW:28 Investment trust companies

IV. ESTABLISHMENT, REGULATION AND
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§ TW:32 Political culture of the FSC

B. SELF-REGULATORY ORGANIZATIONS (SROS)
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§ TW:38 —Integration of the Securities Depository Industry
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V. PUBLIC OFFERINGS AND EXEMPTED OFFERINGS

A. IN GENERAL
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§ TW:48 Financial status
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VII. FRAUD, MANIPULATION AND INSIDER TRADING

§ TW:63 Generally
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§ TW:65 Insider trading
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§ TW:67 Generally
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XI. INVESTMENT COMPANIES AND INVESTMENT
ADVISERS; BROKERS AND DEALERS

§ TW:76 Generally
§ TW:77 Securities Investment Trust Enterprises (SITE)
§ TW:78 Securities investment advisory enterprises
§ TW:79 Brokerage and dealing businesses

XII. INTRA-NATIONAL SECURITIES REGULATION BY
STATES AND PROVINCES

§ TW:80 Generally
§ TW:81 Civil and criminal liability

XIII. RECENT TRENDS AND RECENT
DEVELOPMENTS

A. AMENDMENTS TO THE TAIWAN SECURITIES
EXCHANGE ACT (TSEA)

§ TW:82 Overview
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Amendment of the TSEA on July 19, 2000
§ TW:84 Amendment to the TSEA on February 6, 2002
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§ TW:87 Amendment to the TSEA on June 12, 2002—Prospectus

requirements
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