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1. Derivatives
2. B Asher, 1996, pp. 16-17; 1997, pp. 10, 11, 14, 16, 47; see also O Schachter, 1997, p.13; A
C Sobel, , 1999, p.53; J A Grundfest, 1992, p.123 at 123, 124.
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1. “Financial markets quickly reflect changes and shocks, they do not need to retool like
industry. This creates special problems for government.” This point noted by a special advisor
to a Japanese company, cited in Sobel (Domestic Choice), supra note 5 at 12.

2. See Reinicke, supra note 12 at 65; B K MacLean, 1997-98, in B K MacLean, supra note 1,
p. 67 at 68. The crisis prompted Financial Times columnist Martin Wolf to comment that: “if
even the world’s premier institutions can make a mess of their affairs, it is no longer good
enough to castigate the Korean or Thais. Market failure, it appears, is pervasive in modern
financial systems.” Martin Wolf, “Frail Orthodoxy of Financial Systems”, Financial Times,
Oct. 21 (1998)
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1. International Disclosure Standards for Cross-Border Offerings and Initial Listings by
Foreign Issuers, Report of I0OSCO, September 1998, http://www.iosco.org/iosco.html; Report
on the Self-Evaluation Conducted by 10SCO Members Pursuant to the 1994 10SCO
Resolution on "Commitment to Basic IOSCO Principles of High Regulatory Standards and
Mutual Cooperation and Assistance”, Report of 10SCO, November 1997,
http://www.iosco.org/iosco.html; Eichengreen, supra 39 at 26.

2. See Framework for Supervisory Information About the Derivatives Activities of Banks and
Securities Firms, Joint Report of the Technical Committee and of the Basle Committee on
Banking Supervision, May 1995; The Supervision of Financial Conglomerates, Report of the
Tripartite Group of Bank, Securities and Insurance Regulators with a Preface by 10SCO, the
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See J I Norton and )uus’ oo zéw 1y o518 (Sos5 ¢l Lol 5 &S jlie Coanl Sloltsl
o> J> ,» 4 .(C D Olive, 1996, 301 at 302; J J Norton, 133 at 146
Slaobas (6,meSS SSTOLLS Hlsle Gl Sl),ae &S Sl 55 opl p e Sla,
Al n lalgs Blysl Oy jhe Sl 55 S zie Olgr oled 3 a5 L Slgr 5 JSaESS
LU 2 s Ok 5 sl s 4 il g oo o 3L O b g J ol (5 S BS 0Ly
S Jsol opl digls 513 S s byl ol Sl 1 ks g L5 Jlesl ale o el
stazel (ol Blop Glas5l Jols s de 51 6ok 53 &S 2k slajgly 8ASOL
b (s sbs dglsn 5 DDl (5Lad) o H13L SMalan plasil 53 Sl 5 Ll ¢ o gas

L s e e sl I3l 3515 dal g e oS s Bl ST 5 slasl

Sibwobwod b Clllno Jo¥ .Y
33 dpol ol Sl des ol5ml s IS St i oxlal LT 4 YU 53 87 sl ol g
ol 53 & glilay Lyl Jb 4 OSUE suls Wlg s dsd okl Lo il
ALl oa ogn sl Lol iyls 65 2k (BT 5 Ooltal S5 5 o Sl Js 1
53 oolaml daw g Oglie Glailay a4 5 L (B Zampetti, 1999, p. 282 at 293
| oy i 5w g Olgar ol o 53 JSKEESS 556 Cu&g@uo%ﬂlﬁ
Glosl a5 ST pte ltalar 818 o JLis O 8 &S L1y G5B Oolutal la 5287 plas
ST Ly Oolaal (6 meSS 550 s Wil e Medlw OISO 56 5 5yl sy lsle
3y 3 2l s Hls Aﬁj@}SIBL;LA@L:AJZJQJAFA@L»ILSL@Q)UJLnlc.x;:féélj:
Sosh & by pn Aol 038 o5 ar B oo ol 53 B 0SB Olje 5 |ymms ¢SS
Calises (glay 528 55 (056 LSS 5 biaw bl oy o B 4 esle bsly

Basle Committee and the IAIS, July 1995; Public Disclosure of the Trading and Derivatives
Activities of Banks and Securities Firms.

1. B Longstreth, 1983, 2/3, 164 at 169 . Some international documents such as the Declaration
on International Investment and Multinational Enterprises of the OECD Council (1976), the
EEC Code of (1977), the Sixth Directive as to stock exchange listing requirements of the
Council of the European Communities (adopted in 1980) as well as the various resolutions of
the inter-American Conference of Securities Commissions and similar Organizations contain
similar principles.
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ssba sy 28" ( See Underhill, supra note 13, p.17 at 33.).s,1s sus o sls
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byl oS5k el Shsle 5 @8 bl ol Gl Sam S astk 0SS
(53 S (53Lal a5 o SAS Ol T s Jalpe s b (Soa b glao sl
zen s)lge K5 5 syt e 3 o Dslite laeT)s T gk 5 (g3bal 5ol
@ S 358 Iy (guly o ol a1 ol pls S e cpen ) SIS 0l (gl e 5 B
Sl S BN S i e s ol (Saa e LB (St a3 B s
See A )tles s 3550b odas jsbar 5 op 3T JSie Sl 0 plowi) (Ml (6 5lelns
Fanto, 1996, 119 at 205; Steinberg and Michaels, supra note 7 at 236,
Ly 3iS7 opl UL el 53 sl Loyl 5 I Sleds (£35L0OLSS 6)L)s e (612 (265
Jsol Grmman 5 J3l o Jaddly s20s (sl sl icbios sy ol ol o il e 31 (S
gyt OT b (g5l )lblinl ol 7 Sl 59K s S 0b L SSL oyl ol
6T 250 53 Bl5 4 Oty o 5L bl el ails (65 5oms § S Dl ke ol &S 0%
bao o aled 55 Lo )lblial 5550 55 58T 45 dias oo Olas OIS opl oSl 03 g K
5 s3basl Jalge a5 03 SKUSS 41 (556 (slas Il 05 8 s 5 Ll 03 JSCa
)55 el Sl b5 Jleisl 4 5 Cong gy (S S L ola|
s ool sl Ml ol =3 on a8 o (Wl daulsy b ol s
AL L slay 528 den w4 &S 1) (1B mds e psr LB 4 e (IS e SO0 Ol
glamrl 5 (agas Cadle oalio Blis ¢ gn 308 4w e 3 Tuils Mol dusle Sltal 51 0l
S B,k 5l Olgr b Slle il 5 dilodd (o e 4 el
Sildlons Ll ol Sgllae 18056 55 65800 ylhs o F1 das i 5 OLSS
Slap b nds e ol Ll HelST (5 el by 328 ales 3 S5 Slaanlw JolS
A O Sykes, 2000, 257-264; Steinberg and )..uls » a5 1, Sslize S 56
(Michaels, supra note 7 at 208-9; Jackson, supra note 19 at 15.

3 b3 T Lo et slacwlan Glai 53 anw g Jb= s gla,5iS ST Slas,lgdis

1. The EU Commission’s Action Plan underlines the need for adoption of the proposed
Directive on minimum effective taxation of cross-border income. See Commission’s Action
Plan for single financial market, http://europa.eu.int/geninfo/query_en.htm.
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See B A K Rider, 1990, 179 at ). ,I» 39 Sl (S5 soue (LS bt Jiis
Sl e 5 gl Olal cdijls o5 tie glain) & Slaslanw s sla, 488 55 o> 220)
sy 3 = (B Unger, 1997, p. 99 at 100).4,0s &slss gl sba ylslg Gl
Lol slbiyss (Rider, supra note 49 at 186-187) sl aibie ol 5 =
A4 6,8 i Osls el s oSl gl Ol 4 ol 53 o Slacwlin (gl g

el 55587 (63Laml ONST sl 1 e (il sl &S o )y o o Sae

20l @591 O o Al Culo 9 5 Hlwsbuod (! .Y
Sy B a o)l sy bl Glaslh Shy,ie Gledlees 53 S SIS Eon
el Bl 5 Jetmes (el oty Blysl Sl sRe ot Gais glajlis L0l
035 Olaer 3550 53 1) Jatos (2ull oo sas Gsim 5 ases Gsim S 55 ol
Slsl B> slaas> i (CT Plambeck, 1998, 171).5,0s sl Slysl &) ke
Lo e Jln (sl it (o g 5 gpm8 G Lol (sla S35 50S 0Ly Dol
3145 sl (65,2 0T (slos Ml o 1335 4 5 lite Glo il oo 150> SDalesr 4
2 o see Bai NI AL 6y 5 b 3pd e 2015 S8 B p o g G B s
e O 3 8 ol (Suled Bie 4 555 0 3515 OS5 5 oS (65,6 3500 2005 15k
IS e o S Ll 4 (J s dslas oS Il 3 das o SIS 1) (558 81 oo s
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1. Insider- trading. 32> obil Slab 05,5 SMalee
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A N Licht, 1999, 61 at 119; also C Nakajima, ).s 5 tal s Ls s o sas
(1999, p. 212-13

ol il Sl ol sLisl Sl jae lsle Glysl Sl e 6,503 e Do
Sl 1 DSl 5l age i oS 3jlaien pibe |y Llsle Gl OB STes e () i
Sl 3l g i ol LS 5551 4 5 Ol 53kl Ledl oyl 5 Jadll oIS a e e
3523 0SS peels 55k ol Kb oKL sians O b U 4,18 b ol
Slos 3o 5 2l 5 Lo D0 0 1) I wle 5l Culea ol S il ol Silay K0
sl Slasl Sl Sl he (ilay opl Sl el (W Lalsyl Saim ol
Ol slaely (ol p oDl s Lasls )l 3 Gaim pudsn 0 o (gl (5 i 58301
w8 L 55 byl 3 Gaim 3 45 45T b Lleds 5 e shole Glosl Sy jae 45 &7 ol
T 5 Cblim Ol 50 5 Ksd oo iz &S Sedbl ldie L)l wlul Cles Llods
E J)culgT le Gims o )3 bolsyl 3 Baix 45 dimen gla 35,0 Oles saS 0L
ol 8 0T 4 s s ik, (Weinrib, 1988, 949; E J Weinrib, 1995
e 53 Rl s don (iph 2 L oS (SO Ol e 5o (oS ST aSTh aS
e 01,5 4 ¢SS 5 e (ep SN S 558 b 0 ST oo ol Cirs b b,
S oly e clins oo bS5 il Byl 350 53 1) Lgd enls Szl LU oS Sledbl dau 5
jat;\opbau;,\sl};’&@\éwCu&&jg‘d,ﬂ,u@,\awﬁw
O M Fiss, 1(1979-80); G C Hazard, ).uls o 6T ()5 g ool
(1965,1

Sly,ae 85 5 el Glisl Ol ie s 5 lem Sl e LT o8 S ol (6lpw
- S da Salne kit ooy 155 e Jamme SGIL s 13 ke Gl
R Jennings & W Marsh, ) Jle sla, 5l cudn 5 S )lSG 3 o poe Sonite 135

1. The Most important disclosure requirements of the Unites States securities laws are found
in the Securities Act of 1933, the Securities Exchange Act of 1934, and the many regulations
promulgated by the Securities and Exchange Commission under the authority of those two
statutes; see also B Rider and T M Ashe, “The Insider Dealing Directive”, in M Andenas and
S Kenyon-Slade (eds.), EC Financial Market Regulation and Company Law, (Sweet &
Maxwell, London, 1993), Ch. 12.

2. F Fabozzi & F Modigliani, 1996, p. 29-30; J C Coffee, 1984,717 at 752 ; H Beales, R
Craswell and S Salop, 1981,491 at 512 ; P Legrand, 1991; Article 1(13) and 21 Investment
Services Directive(ISD), O.J. L 141/27(1993) concerning transparency
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ki« (see G L Stigler, 1971,3-21 at 3 ; C J Meier-Schatz, 1986, 219
Ssim paie pen chlai o ol A ol 4 B 1) Lol Slosl S b STl ) s
Sl bl e Ly o Aol O b s pilis 4 o o5 sbay o7 (6 jaie (Ll (n goe
oLl 2 ol 23S 5 Sl ST (sl Sl 0 by S
5 e o 51 515 sl (G5B DUl ) ledd (BT e ges s slaaidis
(R R Pennington, 1990, p.225-229)..,Is dlsles (2 b 51 51 Ol Csloss!
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sasols Sledbl agee sLa3l Sl 5 Sl s O, pde o RRtRINE o
o) el cl Lo e lgT O3S slasl SlamSe b &7 Canlay 5287 Sogline slae 1. K0
o Pl s S ps Llaasls e |y Sledbl gLl ST by 5287 51 S e lh>Ma
by paalie 53 sl G Wl oo 55 B pagie )3 Sl Loz gad (sl 1y oL
Sl glayl3l sbtle s Sl 55 g Llsle Slysl ks LA b L e golabl 5 S sa
Licht, supra note 53 at 105; W C Kester, 1996, p.107 )asl s, 528 5 ,lsle
5l oesdte @t 107, 112-113; Underhill, supra note 13, p. 17 at 21
S D5 o et L G b 03 28 5 e B i s 5588 4 60588
OT sas0las Sl opl 487 Sl o1 S lae b 53 sy 587 S5 sbalila, o (s

syl 3 5 jlams 3 5l ol Jp:g«f@:}l)égmugla@r; d’l;»dl,bst{dfd::iljé TR
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A T Kronman, 1983, 763, 798
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(See Licht, supra note 53 .l Jlex Cau 5 &K 166 55 s dslan p sgie o5 o
at 115-116)

Sy pobyn o2 5 Kbl oyat Gy pobp L5 or BIsE ol o S
Bai slal 5 A8 o Conglin G 3lutlunr pl 53 & ClgT o gos Bai> i ol oo ges
S g by o oo pas Goim 4 &5 LT b L5 Olan Wil5 0 ool (oo s>
GleOlaar 313 3405 Sola 5 o sas B Dl ke (SHLOLSS S)ge 3 (gloskill
Ol &S5 g Llalg Blusl Slyjhe 5 dew (IUSL Wile glaas e s Laslsyl 505 i
03,5 Ngn o Colow Il b 28 Lasls ) 3 B3 s a5 | o i0easl il g S5 aSU (s
(See Norton, supra note 42 at 137).cl luoluar b6 g 5 Sl

b Gl so s G Sl ppr (i el Sl S e glaslnn 5 S (il 3
e 3 oyl G i (S5l 5 soaS gla 00 LT o) ias o LS5
3 st Syl Ol oS 2t e 3 Bim 8lp VL umdge 5 0L ool plonit 194F
Gy oy S g or &S Lls s (2 e Gl 3550 03 (i slapls S5l -
23 by 5 alayl A e ) 53 (S e Slaslia pdy sl 1 el (b b IDla
Sl lize JId el S Sl b o s G Ayled 5l san (Ml S5l
@lp 1y Wad o b Il s wlul 5 Lol Caenl 5 3500 o b Izl OT s &S
SRk Slp e Ol el 53 & Wl lser po e Gk IS e lajles
Sl gn 3 0350500 5,L 5 g3 S Jle cpl b dial 4,0 edss ol 5 oyl
ol 3538 55 (PP Ll 8 Sl oy o 5L Ll sl 33150 Ml (552 ol
5 P e G Ly (G lajlria sl iy Gl (B OlalL Sler (o0 see
Glalin (5w Al 4 oS Sl Ols S 2he 30 5 psmy oSS L i (G5 LuDluas
Sl 2 8 3503 sl ks (51 &S e Glaslme (5 S 3 5 oo sl Gt JSEES
Aol Ol (53L5 LB 5 (S35 A 0 S b Ol SBlae o sl s
Oy a0 do e 33 1) 6l o Ol 5 gad bl (sl s 5 92 g O ylow B 92 4o o 5> B s>
Bl @3y SISOy Hlolgs Blosl Slyske oS (625050 o jor bl Szl G5 Hhalg Bl

1. http://www.jus.uio.no/Im/unidroit.contract.principles.1994/index.html; also K P Berger,
1997, 934 at 987; B M Cremades & S L Plehn, 1984, 317-348; Tita supra note 39 at 51; M
Bagheri, 2000, P. 194-199
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Gt ol slajlen bl L8550 glinal 5)lee 53 > a5 ds CHlae 1 (o (6 s
slul 503 (Sam Sl sl S aions ¢ o g s Y sie (pl (55 LaDluas L35l5 5 guast
bl Gladul 3 L L Lsd Olaes Sl 4 u5ly o oylole Blysl SOl he o gas (i
wtlo o 0T Ol 1) 6T sl Byl Sl he oo gae i sbul . Lsd sl HUS 4 046
T Sl le dane (6315513 gT Ot Jlasl &) 3o U1 5 sad oo g oy b 457 ol
S ol S S Dl e 0508 B slal s baalsnhs eal3T 5 b b Ml J gl oS
L obles Blosl Dl ke plla a &S s Sl OIS e o 5 Jlslgy Glysl O wiSTass o
For a different view see Sykes, supra note 48 at ). , 4 das o x5 o
S o 3 o3Il & baw e ol 55 086 bl 0Kl Ol Jl- ol L (260 (2000)

ol S| o gt (5 s 5 on ga g Obe sl

S0P G5 g P08 §9R> (S 93 Cud 1 Jilio pl 51 g Sl (@
Pl U il » $gi ol i Bl Sl )

il SO e 551 48T il Sy s 4 lalg Glosl Dl Re (65leiluan filie 53
S Sl o OT 5 sls &1 9> Siba, Ol e Ml JKEESS Dl e (6 eSS
sl 3y e 558 a a8 Sl pl Silay Sl Oode KUK ol blize olelis
541 ey 40 230 s |y JBlds (slas il 51 5 a8 ol U1y Kos 588 L
eld w13l e blie dal ol 51 6 8an & il ok &l Lol opl s pdy
J P Trachtman, )s,8 » < edsiils Lol Jo el ol 51 el 55 ol
L SU (s il ol g leOleer me 4 blize ks, (SUPFa note 30 at 93
ot (5 S SIS 3 L) 528 US e oSSl 1B 5 W) Sl o oler

1. For a different view see D Caruso, 1997, 3; also Informal Working Paper of the European
Commission, Brussels, 20 March 2000, Market/C/PT, p. 7-9.
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80; Steinberg and Michaels, supra note 7 at 236; Gilbert Warren llI,
Slysl Slyjhe 3550 55 )SKes iy, badises jI S (SUPra note 32-at 191-2.
VLI 5 13U (gl ki Aol (sLidl pllsi b L)l &slowi] (g5ludlost = b o lsle:
Az &S i Ll laslblnl S blime Ay e odes sbas (S el oo
ol Dy e 51 S G ol GBS sl 4T Ll o Sladl ]l Sl e
5yl 13U Sl jhe Sl oS o caslie '3 Shas sla 5,15 5 Sl iS850
T 103 ga5 Coaslin 5 DleMbl
Sl S5l e (el o STy (e (So35 5l ol (g3lg 355 oS gl sl
Gilbert Warren 11, supra el ,isle Glysl oy ,is do o 55 (ol g gond Sloul )3
o~ b.(note 32 at 193; Schooner and Taylor, 1999, supra note 38 at 650
(i 4 003, sl s faadly 2 Sy Gkis 4 55 5 05 28 pllai gl 4l e STl
H;yuuwiwdu)}x,;gugbpL;u‘\?;?yd;,gé;uowﬂa»;\
Caber 53 A o T 5 osbas by GOl S e a5 il gluls
sy blie glulis )3 a8 Jolds slas )lblinl (g miSS L sl ol (g Hludles L
e 2 oS 35 e pdi gl Aslouil (S sUSG D Il I iy bles 4zl o5 Al
03 Jolize GLalis o s Loy Il pl s 1) SLaSS ) jie 5 ol by o 40l
oo s p ST o3Y lize gLalis 53 8 (5ledlenr o pgde oSl 35050 (6 sk
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1. statements proxy

2. See Multijurisdictional Disclosure and Modifications to the Current Registration and
Reporting Systems for Canadian Issuers, Securities Act Release No. 6902 [1991 Transfer
Binder] Fed. L. Rep. (CCH)8 84,812 at 81, 860 (July 1, 1991). See Admission Directive, No.
79/279, 1979 O.J. (L 66) 21; Listing Particular Directive, No. 80/390, 1980 O.J. (L 100) 1,
Mutual Recognition Directive, N0.87/345, 1987 O.J. (L 185) 81; Steinberg and Michaels,
supra note 7 at 254; see also A T Drummonnd, ,1991,775.

3. See, for example, the Council Resolution of 28 October 1999 on mutual recognition,
Official Journal C141, 19/05/2000, p. 0005.
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See M Hart, 1997, 75 at 91-) s sale (s3luiluar & dgni 4 5 Sl Lons 545 4 g
23 e St G0l 35T Sojlows dalizidl o cpimead g ladst Cojlasd o ses dalizidl o (2
e (Dleds O plawi pges dalzddlge 305 e Jb Ol bl Oy ke 4 ol
» (See D K Das, supra note 33 at 86.)..u1s . jlows 1, blas| 1080 56 gL
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1. See Council Directive 93/22/EEC on Investment Services in the Securities Field. 1993 O.J.
(L 141) 27 (1993). To overcome the difficulty, the commission issued proposals in 1985 in a
document entitled completing the Internal Market: White Paper from the Commission to the
European Council. The European Financial Services Action Plan (Com. (1999) 232 of
11/5/99) announces a Commission report on “substantive differences between national
arrangements relating to consumer-business transactions”. See Informal Working Paper of the
European Commission, Brussels, 20 March 2000, Market/C/PT. See also EU Repo Markets:
Opportunities for Change, Report of Giovannini Group, Brussels, October 1999, where it
says: “Many financial markets are designed to serve and function well within individual
countries”. http://feuropa.eu.int/; Financial Services: Implementing the Framework for
Financial Markets Action Plan, Communication of the Commission, Com (1999) 232,
11/05/1999, p. 5.

2. See Article xvi:4 of the Agreement establishing World Trade Organization,
http://www.wto.org/english/docs_e/legal_e/final_e.htm. However, there could always be a
tension between regulatory and free trade objectives. In this respect one can say: “No matter
how legal test is articulated, it cannot satisfactorily resolve the tension between ... autonomy
and free trade in all conceivable cases”. A Mattoo and A Subramanian, Regulatory Autonomy
and Multilateral Disciplines: the Dilemma and a Possible Resolution, 1 Journal of
International Economic Law 303 at 322 (1998).
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L oS lojle cpl 3 o o pealis oblanl e, Ken SUSS b IE b ablie
Go5eS hl el (Gatsd 5 e Hlb, Sl j\,&idﬂéc&&_ﬁ:ﬁ 4o e )3 sl e slgiiny
J%SOT&‘&C%TMQ;‘;ASJ&MCDJ;@rbv"&:—’%ﬁo]’wﬁ)b45‘-‘\.‘:‘:!
e bl b lsle Bl sl cul ply” Bl sk g5 (6l )Seon i B0 51 5 4
el 5 ol (& KIS L 0Lyl il & S e p3lel 35 0L 4y oalls olasl
¥ e PN . - . [
3,5 Ll il o o S Mo 85 4 sl 1 65 el b Lo
2558 OT Moy a0 45 Sl gy S OLs 5 5,15 Sslds 4l Slalis b folize olulis
Jlize GLalis s 353 55 e 0 Kl Koo 6588 Sl jie o 30 dy 0 0L e
g 93 0T ol 31 a8 ol 331 5 aslordin b 4l 056 Oliasl sueB ¢SSl syl

1. See Atrticles XII and XIV of the General Agreement on Trade in Services, and Article 2(a)
of the Annex on Financial Services, see
http://www.wto.org/english/docs_e/legal_e/final_e.htm.

2. Discussion Paper on International Co-operation in Relation to Cross-border Activity of
Collective Investment Schemes, International Organization of Securities Commissions,
I0SCO, www.iosco.org/docs-public.

3. Principles for Memoranda of Understanding, Technical Committee, IOSCO, Released at
the XVI Annual Conference- September 1991, Washington D.C. p. 1-3.

4. Page 4, Trading and Derivatives Disclosures of Banking and Securities Firms, Results of
the survey of public disclosures in 1998 annual reports, Joint report by the Basle Committee
on Banking Supervision and the Technical Committee of IOSCO, December 1999.
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(K Nicolaidis and J P Trachtman, supra note 44 at 267)c..|

i jsba b 8 b oS el (Gugm 0355 0 by e lale Blosl sla b 4 S 1T L
@ Dhjke 8 Cualias Ol ol T Obe sl Jlize 2y 51 Ciple 00
G oSS Wil g o ol Dl she oS T Sl disd Jlesl Jls Sl e gl 4 ASly
temlis ool o del Bl olin cdiulas sloul Jotls laesls (gl 1) S Slage
Vv sl .(Zampetti, supra note 44 at 301-2)%4é sl 4l g5 (claasliisl o s
s @ a5l olantl bline gluls o @S Slods Sl o ses dalizil g
sl s Sy @bl 5 A8 o o)Ll e slaldss R Dl e s uail
http://www. wto. org/ english/ docs_e/ ) . o  ,is aslediz b aile 53 caslnS
Oy e 4l Ka i sl il gl glolis o I o1 L (legal_effinal_e.htm
o) oAb Ll G AaloLBsba 65 el ST AT BB Ol Sgs (ol
wleld) Vst 5 (sl 20 a3l 5IF Uy w6568 (bLiol 4 jU samsylis 4y,
Sy jhe ol 3l 39 # 55k Ghlda V sske .l Slodst &ojlond oo gas dnlizidl go ( Jolize
Nicoldidis and ).’ s wal 3 15 sy e oLalis Sl ooy ol K LS s
(Trachtman, supra note 83 at 264

1. See J P Trachtman, supra note 30 at 95-96; Mutual recognition requires both the abolition
of trade barriers (negative integration) and the setting of common standards (positive
integration). See also Hertig, supra note 72 at 353-4.

2. See Informal Working Paper of the European Commission, Brussels, 20 March 2000,
Market/C/PT, pp.10-11; G W Downs, Enforcement and the Evolution of Cooperation, 19
Michigan Journal of International Law, 323 (1998). See also International Equity Offers,
Report or the Technical Committee of IOSCO 7 (September 1989); Steinberg and Michaels,
supra note 7 at 266
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Sl i 53 5 g by e Sloley Gl Sy e oo e Gsimslal 4 S 4l b
Goi sl o SSKSE (s)lp83 4z ST ayls s AlaSy plebs gl oS (LS
Al bl 1y WSk Ll5 o T o gae ol sbul I LI5lg Glsl Sl jae oo guast
Sy 3 oS 5 e 5ller Blosl Sl jie slal Gk A o WS S b0l
G (g 02 S8 8k S S gl U b ol bidines (o s G5 5 (s 508 GsR
GLls (o gae @l Gis sl e & 5 LBL S 3 o e Ll 43 Sl il
35 Al i 58010t 0T 4SS

Ll 35106 (Bl HIIE0 6 s @lial oyl renss d gome ) sbay ¢ g gt G s )
S > (s Jian a8 s3lsg JHE 0B lss (AT B 5 apes B o
S (Cils posas Bi s |y T 05 0 S sbbawo e 53 il dzes S
Gsim el oS 1T 110 55 s5msy SOl L il g oyl 5538 G0 56 CoSo
J Gl Jomme 28 T s (2N (55105 sln) ches Db g (oo s
Castel, 1988, pp. 27, 103, 131; see also generally, D Lange & G Born
(eds.), 1987); J Basedow, 1994, 423-6; R W Hillman, 1992, 331 at

1. For a different view, see A Claire Cutler, Artifice, Ideology and Paradox: the Public/Private
Distinction in International Law, 4:2 Review of International Political Economy, 261, 262,
264, 267 (1997).

2. See M Akehurst, 1972, 179, 181; F A Mann believed that there is no room for
distinguishing between criminal, public and private laws. He argued that this distinction is not
tenable as the theory of jurisdiction in international law is pervasive in a very wide sense so
that it imposes legal obligations on the States both in private and public law aspects. In the
same way that public international law contains principles for resolving jurisdictional
conflicts, it also imposes on States the obligation to have a system of private international law
based on reasonable contact and minimum justice in applying lex fori laws or foreign laws.
See F A Mann, Further Studies in International Law, (Clarendon, Oxford, 1990), p.4; see also
R J Weintraub, 1799 at 1818 (1992).


www.SID.ir

1P AR (GG Y9 0 ylout 60 3190 Jlw (G Lid g 31 aolikad/ FA

Wl FOWT o gt Gai> Slyhe 05,5 (K 5 lwOluar S Ol Oloa 4 (333
A 5 Nsd dles) (ol Bl 53 (o guas Gsim Dl je Sl A G 4] OIS
5 ol ool del g ooly i ey siS 51 sl (Rider, supra note 49 at 196)c..
S i 03 ) B pe s Gt D jke dlesl Sl bl GLaS slad
Wl ol ST ekils 1y b,y Baim Coldal & (ol B a4 hdu I &S Jlmgniedias
G pob o ly he Madlw 335does cpon Gl ol ool sl 4SS ol o
5 I Sk o ol o3l ol (W S Dodge, 1998, 100 at 105)c..
Jlesl U5 5 6T o pas 5 o308 Gl dn 5 Sy ke oploale 4 bl Gyl ()

(Hillman, supra note 89 at 331).sls K T ol Lo,

OY gio 30908 Hadlom §9i> 59 yloler s O 5 a0 (0908 G St (Il 2oty iy
o) gl B
Sy Bia 4 sl (S 53 oS Cons Wl Gaim Sy e b o5ll S biles
il Dl jhe ol posee Ooa (o Glasl5l 55l ys ilors 4 8 L5 55 o sas G i
(g3l OIS Conl sl S3llal 4y Dby cpla U3 o 51 Julge 1 glas pame |
Gy 3l oidw w4 wlsle Blogl Oy jie 8 ol b 0L 4l 5l Sl 5 b,
GlOlaan 1y odalas el e (6 wiSS S T b 5 Lsd a8 L )5 ases
Alon) 6l (el plin &GS By b man 5 ASL @Bl 3y Jlale Slusl S
o s LIS ST (o D) e S 4 e (nl 3 Olopes Olg il 2SI ) gl
Sl e et 65 08T o slaj e OT 53 o cos Sleor 3Ll oG s 'L obls dal g
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1. See Hillman, supra note 89 at 333; M D Mann et al, The Establishment of International
Mechanism for Enforcing Provisional Orders and Final Judgments Arising from Securities
Law Violations, 55 Law and Contemporary Problems, 303 (1992). Disclosure of information
and greater transparency as to the structure, activities and policies of the enterprises are key
elements for the regulations of securities related issues in a global economy. See
Multinational Enterprises and Disclosure of Information, Clarification of OECD Guidelines
for Multinational Enterprises, Organization for Economic Co-operation and Development,
Paris, 1988, p. 9.
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Gl,lil s LT, 5 j3e Jotls &l Lae ol ol (Licht, supra note 53 at 68)..sL
ol Ml Slyae i s T 5 S ol Al lsle Gl el
(Jackson, supra note 19 at 16)

0 4S des 55 CanST Jow o il 8 098 o0 by e el B 4 S LT b
| Brownlie, 1998, pp. 289-).. 55 s als s, lsl 5 Slias (8 0 5 Jlesl [SCs
¢ Ca Mo i i 5 (296; A C Swan & F J-Murphy, 1991, p. 515
i Lol Ko a3 0T 5 Comdho Jleel 55 (5 e Ol 4 4008 &K 55 g
S oloul 31ands Olea S Mo Jlesl 5 K5 glacdss Bl O 5 0T St 5 Cnle
SO Oljn el 5 45 il adls o 5 b ol (Ml dnslr S (6 e ¢ 3o 2
Jap Lo oY s T 55 o sasas 53,8 b3y sl bl i
L Henkin et al, 1993, pp. 1048-1049. L )uS$ ¢ 5la0lcns amsl> slael
5L, Kty (6 eSS ST Ko 5 g dal b s 3o el ) (Henkin, 1995, p. 48-54
J H Jackson, )asles [ 1, bay5aS hl 55 o oole 45 L slowl as gl slns
supra note 19 at 18.-Also R Thigpen, 1982; for more discussion as to
the role of international law in the development of national law, see R
(G Steinhardt, 1990, 1103-1114

5 ol gl 5 IO SB LIl 5yl G g 4 Sl od 4B 0y ae) ol o
Jlesl Goias o 5 zol 5o 250 gLl pomed 5 Lned S5 el 0903 03 S B
e pomer 5 SoMo dlasl (Sle D3 4 0390 (o 5 O350 (und e n) oLl 2 il
Jlasl Uojlaze (glie BT Ty 0590 giwn ) oo omsl 0k 4 5 a5 55 a5 Il 5 oo slas
O Schachter, 1991, pp. 250-252 at 254; also Castel, )ulauils CSo
S Wl o Mo Jlesl oLl 5 oleil Wl s (SUPra note 89 at 10-13

2l ey aen Jhdlo G s> alf.,\i; S S sl Sl died (65 e e 035doue 3

1. “Prescriptive” has been preferred to “legislative” in that it include rules and regulations as
well as decisions. See R Higgins, “Legal Bases of Jurisdiction,” in C J Olmstead (ed.),
Extraterritorial Application of Laws and Responses Thereto, (International Law Association
in association with ESC Publishing Ltd, Oxford, 1984), at 31-35.
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Brownlie, supra note 96 at 287-297; See D P O'connell, 1970, )u Lz
Ch. 19; see also J W Bridge, 1984,2 at 8;.A D Neale & M L Stephens,
P 3 A 5 Gt e Lo ool il D3 o Jl ) 10(1988), p. 12
P e TN W R P PEICP W ARG PRPL UM PNEPE SR
Sl ol WLl (Schachter, supra note 100 at, 254) .l Jlesl 55 Conb sl
o2l OT s 4 53 O e &S5 L g 1) 5l Sl 8 LS 5 (STl 2o
.(Brownlie, supra note 96at 289)..L . 4u5l=
generally, R Murray, 1981; also P )il Glysl ode sl Jb= ool L
SN ol 5 Sl o3ls i |y Slos e ol (Muchlinski, 1995, Chapter 5
(i ) ol 0 03l IS 4 oY gty S 5 b agarlse 53 e e
@l s LT 5038 wal b Hallim Baim &5, 5 45 6l 1 ol oty (ST
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Gl 3l Bl o g p Jom ol e Azt w0 Jlo glasll 5SS 5 oo e ol 8 (17
H Pitt-et al, 1987, 375-451 ; D Hawes, 1987, )ulaiS Jus! Jr oo
Ml el 5l 6K )l S 5> (258 5 D L Goelzer et al, 1988, 53
236 T il Jo Sl ke ol b Jlesl gl cmlis g 5 il oo slsle Blysl b oS e
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Hillman, supra note 89 at 339-41 ),ls T1a0 S e ol 3 48T Sledb
(1992); W B Haseltine,1987, 36 International and Comparative Law
Quarterly 307; Weintraub supra note 88 at 1799; Schuster, supra note
(26 at 165.

PN diar sdowie SYLI Ll T odose OYUI &5y 5,50 3 ol sba lesl oyl
Pl 2" )l oyl 5 555 Os g Ol gl 153 €50 Laie shite 4 Sl 03 87
codoze SYLI o s 51 e 21501, 5 Llsle Blysl Oy jie z,«wf(,}\.u,,»wm_
o Sz el pdia 5 Sl 09,5 SVl b QB 3550 5385 0l p S Do Jles
i opl 53 el 1B (650 Sl @ Wl s (e s 5 Aies S SIS 3l
p3) sk 4 baysas B3t Sl ey o aen 4 D) e 650 o8 S il 2l el
sl Glosl sk OT )3 & mady (ilate s Ll did e o il pl 53 1S5 ol L
5 e o 53 g3 oS ol ol okl Glem AgT 5550 55 S0 56 Ll ctilots Sle
See D C. Langevoort, 1993,175; M ).i30s 0 5L ol ol del g3 o5 % s
B Fox, 1992, 263; SJ Choi and A T Guzman, 1996, 207; J P Garland
(& B P Murray, 1996, 235; S M Drew, 1998, 231 at 235

Pl AT AL il 5 g g Wl (B s o35 6Kl 5 SLSS i b gl e )
M N Shaw, 1997, )usl azsls ys 1, d s Do 350> Cas a5 (1 32 EUNIK
p. 102;.also P. Weil, supra note 99 at 31-35. See O'connell, supra note

1. A HHermann, 1982, pp. 37-40; for a different view in this respect see R A Kellan, , MCG,
Inc. v. Great Western Energy Corp., 896 F.2d 170 (5th Cir. 1990), 15 Suffolk Transnational
Law Journal 420-429 (1991).

2. See J D Cox, 1998, 3 ; in Schoenbaum v. Firstbrook, 268 F. Suup. 385 (1969) Another case
that relies on the effects test by a U.S. Court is Tamari v. Bache & Co. (Lebanon) SAL, 730
F.2d 1103, 1108 (1984) where it was argued that when a transaction, which is initiated
abroad, involves trading on the U.S. exchanges, it is just like a domestic transaction and,
therefore, the U.S. law should be applied. See also A Fleischer, “Extraterritorial Application
of United States Securities Laws”, in page 107 Olmstead (ed.), supra note 99 at, 107-112; C J
Johnson, Application of Federal Securities Laws to International Securities Transactions, 45
Albany Law Review 890 (1980-81).
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3348 03 28 515 ok st el 03V i i 3y ed 1 3525 OT 3550 )3 et
Goim ol Glo o 5l Ll el 43 8 5y g0 3550 0l 53 oMo anad la 1
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i g dalllas 035 S5l o lme 4 codd at il Slal g, &K 358 S oSS
33 yeeedsls il ¢SS Jackson, supra note 19 at 18)cus awej opl )3 o
JHIE = b el s a8 GlotsB AT &85 das Ol (S s Wil5 o Yol i
Jackson,1984, 1571-2 ; J Tumlir, 1980, p. 1 at 4, 5; also J Tumlir,
1981), p. 152 at 152-187; Downs, supra note 82 at 325; Stern, supra
Ml Gsi= - ol L(NOte 36 at 257; Testy, supra note 25 at 927, 933
e s &l Slsle Blosl dve 53 Sl ke Loy gl Liucals, Jo ol Llg o
O 4 Gl 5 (i (58 S Gl 53 S 358 ol e (g pale e (6 S L S
St (IS Usel SIES o 5 Sl sale ol B ol o Yol Gt or ddbs T
b Jldlon G i o) s nl b 53 L aabls LSS Sy U5 S S el
O3, e (il gs (gl (CaaSl OlF o 30 ) 3 Sl o 355 Coda
B s (M| T dln oo g Jo 0 gime c(s3LaBl 55 1 oslitul b iy Cos gins
Ol Grle 4 Cabie (2o s gdon Culey bigs (oladl wlel (IS
b Slaanad 5 Cuils Slissale d gl 0 on 1) sime DS 5 (635 G s g lulid
| Seidl-Hohenveldern, 1992), pp.102-109; H FoX, )xs 8 36! 0T sl
b oS gl Do Sl ¢S .(1992), p. 24; Jackson, supra note 19 at 14

1. It has been maintained that, at least in the field of competition law, sufficient evidence
exists to postulate such legal principles. See K M Meessen, 1987, 62; M Akehurst, 1974,1 .
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