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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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ol Al e 52 525 15 5lals Blsl e 03 55 055 e el 5 3l e Ao gy

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 xS’ oo ziw 1y o518 (Sos5 ¢l Lol 5 &S jlie Coanl Slolutsl
o> J> ,» 4 .(C D Olive, 1996, 301 at 302; J J Norton, 133 at 146
Slobas (6 ,meSS SSTOLLS Hlsle Gl Sl)sae &S Sl 55 opl p e Sla,
Al n lalgs Blysl Oy jhe Sl 55 S zie Olgr oled 3 a5 s Slgr 5 JSEESS
SLLL 2 s Dk 5 sl s 4 il g g0 o5 3L O b g J gl (5 S 5ST0Ly
S ol opl digls 13 S s byl ol Sl 1k o s Jlesl e oy
stazel (ol Blop Glasl5l ol s de 51 6ok 53 &S 2t slaysly 8 SOl
b (s sbs dglsn 5 SOl (5Lad) carla 15 SMalas plawil 53 Sl 5 Ll ¢ o gas

L s e Lol 3515 dal g e o s Ol ST s slasl

Gibwobuod b cllbo Yo
33 dgol ol S den o5l 5 IS St s oy Lal T 4 YU 53 &7 J sl ol g
ool 53 & glilay Lyl Jb 4 0SLS sl Wlg s bsd okl Lo il
ALl oa gn sl Lol lisls &5 2t ()BT 5 Ooltal S5 5 o Sl sl
53 oolaml daw g Ooglie slaila, 4 4> 5 L (B Zampetti, 1999, p. 282 at 293
| oy i 5w s G Olgar el o 5 2SS 556 Cw&ﬁuﬂl Olgr ol
Glosl a3 &S 2te lal 4z S8 o JLis O 8 &S L1y G5B Oolutal a8 plas
SO 5 Oolaal (5 mSS 550 s Wil e Medlw OIS G5B 5 5yl sy Jlsle
350 3 2yl s Hls Aﬁj@}SIBL;LA@L:AJZJQJAFA@L»ILSL@Q)L&JLnlc.x;:féélj:
Slosl & byps dsol 035 Sonjar S s ,o il 53 B 0SB Olje 5 |yms ¢SS
Calies (glay iS55 (056 LSS 5 biaw bl o 5 4 esle bsle

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 slacsls
Gzl Llg oo gl ol gls . Lyls Hlsle Glysl laylil gl Soline Sl edas
byl oS5k el Shsle s @8 bl ol Gl Saom S astk 056
(53 S (53Lal a5 o SISOl T sl Jalpe s b (Soa b glao sl
zen s)lge K5 5 gl e 3 o Dslite laeT)s T (gl 5 (s3Lal 50l
@ S 358 Iy guly o ol a1 ol pls S e e |y SIS 0l (Gl gmee 5 5
Sl S SN S i e s ol (Saa e LB 00 g5 15387 A 33
See A ).tz 35506 odas b 5 op 3T JSie Sl 0ds plowit (el (g 5lelnn
Fanto, 1996, 119 at 205; Steinberg and Michaels, supra note 7 at 236,
Ly 3iS7 opl UL ol 53 Sslis Lyl 53 (I Sleds (5LOLSS 6)b)s ke (612 (265
Jsol et 5 I3k Ao Jadlly s (sl 3 sl 03 ol il il e 51 S
gyt OT b (g5l )lbilinl ol &7 Sl 59K s 0b L SSU oyl ol
6T 250 53 Bl5 4 Oy @ 5L bl el azils (65 5omse § S Dl ke ol &S 0%
bao o aled 55 Lo )lblial 5550 55 6 ST a5 dias g Olas OIS opl oSl 03 g K
5 s3basl Jalge a5 05 SIS 4 (556 (las sl 058 s 5l 03 JSCa
)l S8 b Jleil 4 5 Cong gy (S S L olaz|
Bl ool sl el ol g3 =3 on a8 oS (Pl Lailyy b ol )
AL L slay 528 den w4 &5 1) (1B mds e pn LB 4 dn (IS e SO0 OS5
glamrl 5 (o308 Caadio ualie Blis ¢ gn 308 a2 3 Tuils Mol dusle Sltal 51 0l
S5 Sl blul bl Olgr b Slle by 5 dilodd (o e 4 el
Silutbans Ll ol Sgllae 1056 55 65800 lhs o F1 das i [y OLSS
Sz b sy i Lol gl Sl (6 el )y 528l 53 56 Gl ol
A O Sykes, 2000, 257-264; Steinberg and ).l » 4> 5 1, Soslize S 56
(Michaels, supra note 7 at 208-9; Jackson, supra note 19 at 15.

3 Glal3T Lo et glacwla Glai ys anw g Jb= s gla,5iS S Slag,l s

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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Gsle Byl Cano 5 Lyl g dislsr e golaml glacl saasOlis Oliven
53 Ml b 5 slanl (golaml Jal e (6 miSS 4 atuly & dijls lodony (la kst la
Sl siS Lo ) lg e 3 B Sl Bl 53 5558 &K &S ol s s
See B A K Rider, 1990, 179 at ).s,l5 3 s> 5 (sd (slaus gdms (&S sslizul s
Sl e 5 gl Olal cdijls 5 tie glaime) & Slaslanw s sla,4iS 55 o> 220)
sy 53 = (B Unger, 1997, p. 99 at 100)..u,ls &oslis gd> 5 sba sl Gl
Lol sliyss (Rider, supra note 49 at 186-187) ! aibs ool 5 &
A4 8 e 0ol ploml . 0SSl bl Ol i 0l 3 (e lanlin (6 g

el 55587 (63laml NS sl 1 e (il Sl 457 | )y o o Sae

Noler @591 O pio Aty Cudlo g (5 jlupsbumon (1! Y
S Ay B a o)l sy bl Gyl Slyie iledlees 55 S SIS A
el Bl 5 Jatme g0l sl Blosl Dy Re o e Gai slasleis S5LOLSS
035 Olaer 3y50 53 1) Jotos uls o sas Gsim 5 ases Gsim 655 ol
Slsl Gsi> glaass ziw (CT Plambeck, 1998, 171).5,0s sl Glysl &) ke
Ly e Jln (51 it (oo g 5 pm8 G- Lol (sla S35 S0l Dol
3145 sl (55, OT (slioe bl 5 0 2335 4 5 lite Glo il o 150> SDalosr 4
2 o ree Gt B SIS AL 6y 5 b 3sd e 2015 S8 B p o g G B
Sloe oSG 533,8 oil (Suled Bie 4 5550 3515 OS5 5 oS (65,6 3550 2005 15k
IS ade o S Ll 4 (s dslas oSl 3 e o SIS 1) (558 81 oo s
525 Wl esas o S5 OUL ade o 6 Ui g bl (ol 5 G i s 6
ple & s ssba Joo ol 4 LT Sl l o gae ilie p e Sl ol 53 OT oo st
Bl (Jols Calan o dizer (555457 Oliy g plas OT UL 3 (S 3505 asds s
Sl g e 60 e g s s ST lie )33 ,8 o D) s 558 0T 3 sl

o 4 & ol £ 3590 5 ol CS 5 O ylalgs & 5 3udome OT £ Sl ea g a2 8 L5 o

1. Insider- trading. 32> obeil 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 S 6,503 e Do
Sl 1 Dbl 5l age i oS 3jlaien pibe 1) Llsle Gl OB STes e () i
D! 3l g i ol L8 5551 4 5 S 53kl Ledl oyl 5 Jadlly 01,10 e
253 0FUE 2ol Sk ol il e b pians O b Ui w18 b e ol
Sl sudon 61l 5 das e 4 1y I wle Sl Culem ol &8 ol ) il S sl
sl Glosl Gl Sl ie (Zilay ol Sl pmled (AU Lslsy 3 Gaim ol
Ol slaely (ol p oo o Lasls )l 3 Gaim pudsn 0 S (goll (5 i 58301
w8 L 55 byl 3 Gaim 3 45 ansT b Lleds e lsle Glosl Sy jae 55 & ol
T 5 Cblim Ol 50 5 Ksd oo iz &S SVl Hldie L)l wlul Cles Llods
E J)calgT ol Gime o 5o balsyl 3 G o dzed ol 5550 Oles 5S0b LS
ol 8 0T 4 s s ik, (Weinrib, 1988, 949; E J Weinrib, 1995
e 93 Rl s fon (iph Size L oS GBI Ol e 5o (oS ST aSTh aK
e 01,5 4 ¢SS 5 Clie (slao 1551 487 558 b 0y ST oo ol Cms b b
S oly e clins o kSKET sl Blosl 3 5e 53 1) Lgd enls Szl LU oS Sledbl dau 5
J.::\Jé\olﬁ.a|)CJ\J.G.\Jiﬁf@\éwC%&&jycd}p\)hjj)\a\qgﬁqw
O M Fiss, 1(1979-80); G C Hazard, ).uls i T S5 e Lo
(1965,1

Sl K5 5 OleMbl Glisl Ol ie s 5 les Sl jae LT o8 S ol (slpw
- S dr Salne kit ooy 155 e Jamme SGIL s 13 lsle Bl
R Jennings & W Marsh, ) Jle sla, 5l cudn 5 S )lSG 3 o poe Somite 13,15

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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J P Wernette, 1964, pp. 222, 223; ).3 58 o0 i o 5oe oa &K D0 40 55
ki« (see G L Stigler, 1971,3-21 at 3 ; C J Meier-Schatz, 1986, 219
Gt pais e bl ol d ol 4 B 1) Slale Glosl SMlae 7wl e 0
Sl bl e L g o Aol O b s pilis 4 o o5 sbay o7 (6 paie (Ll (n gos
oLl 2 ol 23S 5 Sl ST (S Slee @ by S e
5 e s 51 515 sl (G5B DUl ) Wlodd (B e ges Bl slaaidis
(R R Pennington, 1990, p.225-229)..,Is dlelxs (2 b 31 51 Ol Csloss!
S0l ol 53 2l LT Ml 5la0loes (sl wo 56T lsles Blosl Lkses Coale
355 QUignsns Ssi oy | T o pas G ol SSE &) o SIS g
Colal 5 (rges Caiie Jlaw b el 6T ages Gsi i rimpen S o)l
Slysl b Jas o Sledbl (gladl 5y 50 55 e (gl oditen 358 2 ol slazr| 5 (golasl
52005 sy Ll 55055 H5E5T a0 &5 eshe & di (DLOLI LIS Uel B ol
5 Xss WL & Sl ol g g s 3l sy sl w3y 50 S Sl
AS o sl 358 e OT (s slajlizl 5 SNl Al HLisl b aST Sline ks, uoeen
sasols Sl gagee sLasl Sl 5 Sl s O, pde o RRtRINE -
o) el el Lo e LT O3S sl SlamSe b &7 Canlay 5287 Sogline slae ;1.0
o Pl o S s Llaxsls e |y Sledbl gLl S I by 4287 51 S el
by eoalie 53 sl G Wl oo 55 B pagie )3 Sl Loz gad (sl 1y oL
Sl slaylil sbtle s Sl 55 g Llsle Blysl by LA b L e golabl 5 S sa>
Licht, supra note 53 at 105; W C Kester, 1996, p.107 )asl la, 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 sas0lis Sl opl 487 Sl Jo1s S lae b ys sy 587 S5 sbalila, o (s

Syl 5 Flamd 55 5l Cules JUis 4 &S Ll (e O e o 50 éu‘dl?’.b‘*f“fdl‘:”}; TR
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A T Kronman, 1983, 763, 798
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at 115-116)

Sy pobyr o2 5 Kbl oyat Gy pabp L5 or BIsE ol o S
Bai slal 5 A8 o Cunglin 3lutlunr pl 53 & Skl o gos Bai> i ol oo ges
S i by o oo pas Goim 4 &5 T b L5l Olaar Wil 5 josle oo suas
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035 Ngn o Conlow Il b 28 Lasls ) 3 B s a5 | o Sl il &S5 aSU (s
(See Norton, supra note 42 at 137).cul (g luiluen b6 g 5 Cul

b Gl so s G Sl ppr (i el Sl S e sl 5 S (il 3
Il 3 o gas Jadlo G i (5wt 5 o &7 Gl 30 LT ) ins o LS5
ks s Sl Ole 5 2 o gy 5 Bl 8l 55V S g 5 0L ool plal 149F
Sy oy Sl &S ks s oo e Gl 3550 03 (s slapls S5l -
23 by g alayl A e )00 53 (S ke Slaslia Gpdy sl 1 el b b IDla
Sl lize S el plai Sl b o st G Ayled lsan (Ml Sl
@lp 1y Wad oo b Il syls wlul 5 ol Caenl 5 3500 o b izl OT s &S
SRk Slp e Ol el 52 & Wl lser o pas G IS pie lajles
S gn 3 0350500 55L,5 g 1 Jl cpl b sl 4,0 edss ol 5 oyl
Sl 3550 53 (GBI 5 @ LSl g &5 Sl oy o 5L Ll sl 335e (Ml (S50 o
3 W e O Ly (G glaslria sl iy Gl (B OlalL Sler (o0 see
Glaslin (5w dlte 4 oS Sl Ols S 2he 0 5 p sy oSS L i (G5 LeOluas
Sl jr oS 3503 sl s (51 &S e Glaslme (5 S 3 5 (oo sl Gai JSEES
Aol Ol (53L5 LB 5 (35 A 0 S S b Ol SBalae o sl s
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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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S ol S S Dl e p 308 B slal s basls )l 3 6ol3T 5 b b Ml J gl oS
L oboles Blosl Dl jke plla pa &S s Sl OIS e 5 Jlslgy Glysl O wiSTass o
For a different view see Sykes, supra note 48 at )., 4y das o x5 o
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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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Gilbert Warren 1, supra el isle Glysl &y ,ie do o 55 (i g gond Slowl )3
o~ b.(note 32 at 193; Schooner and Taylor, 1999, supra note 38 at 650
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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)§ 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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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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Go5eS bl B el (Gatsd 3 e Hlb, &glj\,&idéc@ﬁgﬁ:u‘ Ao e 53 sla e slgiiny
)‘,JSQT&L_\JQc.,\.lTJ.g.c@;ydj\io.auﬁfdar\;ﬁ\@ﬁﬁ:ﬁdTuJ_&ﬁScMh
e bl b lsle Bl slaslg cul by sl sk g5 (6l )Son i B0 51 5 4
Jloel 5 ool (& SIS L Olisla il 4 S on p3lel 35 0L 4y oalls ulasl
¥ R T PN . - . [
S Ll (A Rt Codlo 3 4 sl ) 65 0l LS
2558 OT My 4 a8 Sl gy 35S0k 5 5,15 Ssls 4l Slalis b folize olulis
Jlize GLalis ol 53 55 e 0 Kl Ko (6588 Sl jie o 30 dy 0 0L e
g 93 0T ol 31 aS el 331 5 aslrdin b aslee 056 Olsl sue B ¢S5l iyl

1. See Articles 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...|
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G Dljke 8 Cuslias Ol ol T Obe sl Jlie 2pdy S Cwisle L pds
G oSS Wil g o ol Dl jhe S T Sl disd Jlesl Jotls Ol e gl 4 81y
temlis ool o del Bl olin e sloul Jotls Lol sls (gl 1y S Slages
Vv sl .(Zampetti, supra note 44 at 301-2)x 4 s ileS asle g5 (claasliisl o s
eld & a5l olantl bline Glls 4 wa o8 Slds Sl (o ses dalizil e
sl Koo Sy @bl 5 A8 o o)Ll gae glaldss R Dl s uail
http://www. wto. org/ english/ docs_e/ ) " s 5 ,is aslediz b aile 53 caslns
Oy e 4l Ka i il il gl glalis i I ol L (legal_effinal_e.htm
o) oAb Ll Gl (Aalold, Hsbay g5 Olal 7 AT BB Ol S (ol
e Vask 5 (s Olyae) # aske 5IF Ay o s 68 bl 4 5L sasplis a4,
Sy e ol 3l 3 gy # 55k 3l e V ske Sl Slodst &ojlond oo gas dnlizidl go ( Jolize
Nicoldidis and ).’ e wal 3 15 sy e Lalis 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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poee o Jites oty 55h Col Lilg GSEE pl sl 66T 4 iy Slex
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15 1 e ol g Lalis 53 om 5 3,15 g 1B

Sl i 53 s g by e ke Gl Sy e oo e Gsi sl 4 & Gl b
Goim sl o SSKSE Hlsns ar ST ls sy WSl gl ol o ¢ SLas
Al bl 1y Wi Wl5 o T o gee Baim sbul Sl lsle Glosl Sl jhe oo guast
Sy 3 oS 5 eta 5lalgr Blosl Sl jie slal 51 ok A Lo NS ST b0l
G (g 02 S5 8k S S gl Ul I L ines (o gt Gs 5 (o508 SR
GLls (o gae @l Gis sl e & 5 AL S o e Ll 43 Sl il
35 Al i 58010t 0T 4l

Lol 3,5 (Bl S8 0518 g3 lia b sl el Jgann 5 sy ¢ g gt G s 53
S > (s Jian a8 psls 5 0B Llas (AT B 5 apee B 3
P (Cils oo G e |y T 05 0 S Sbbawo e 53 il dzes SO
Gsim Aol oS 1T 51 s 55 g jmsy SOl L il g oyl 5538 IS0 56 ComSo
J Gl Jus 28 T s (20N (55105 slm) 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).
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SR i 3 ) OB pesa Ssi Dl jie dlesl Slal (ol L (JLAS lak] 3
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5 I Sy he o ol o3l ol (W S Dodge, 1998, 100 at 105)c..
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(Hillman, supra note 89 at 331).s s K T ,» ol 8 Lo b

Y oo 50908 Mol Goi> 39 slle 159! O 0 o0 o> Sl (i 2pany sy
0yl
Slyjie e 4 slal (5 53 (ST Wl Gsim D) jhe b o)lal & 5b0kes
Caisle Sy e ol goges Ooda ¢ Jlo slayl3l oLy Lol 4 8 i )3 s ges 5y
(salal OIS b ol Sltal & Oy cpllsy DU ez 51 Jalse 51 glas goa
Gai 3 b Ve 4 sl Blsl Slyie a8 ol b OIS w5l Colem 5 Sub,
GleOlaon 1y odalee 5 e Sl e (6 weSS S T b 5 Lsd a8 L js ases
Aol @y Gl b plie 65 ST B U man 5 ABL B sy sl Sl Dl e
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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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Glbil s LT, 5 jge Jtls &l Lae ol ol (Licht, supra note 53 at 68)..sL
el Ml Sl ae Jide 3 T8 5 e ol Al by Sl Ml
(Jackson, supra note 19 at 16)

0 4S e B35 CanS T Jow Lo il 8 058 o0 by e el B 40 &S T b
| Brownlie, 1998, pp. 289-).. 55 s als glsl 5 Sl (g,li8 056 Jlesl Ko
¢ Ca Mo i s> 5 (296; A C Swan & F J Murphy, 1991, p. 515
i Lol Ko a3 0T 5 Comdho Jleel 55 (5 pdlin Ol 4 4 & 55 g
S olouT 1ands Olea S Mo Jlesl 5 s glacdss Bl Ol 5 0T Sk 5 Conle
SO Oljn el 55 48 il adls a5 b ol (Ml dnslr S (6 50 ¢ A5
Jap Ble oY s T 53 o pasa 53,8 5 s sl bl i
L Henkin et al, 1993, pp. 1048-1049. L )uS$ ¢5la0lcns amsl> slael
5L, Kaly (6 eSS ST Ko s g dal b i s el ol (Henkin, 1995, p. 48-54
J H Jackson, )uules 15 by 558 il 55 s (2 ola 45 L5 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 1y s 0 S LIl 3 yls G g 4 Sl od 4By 0y ate) ol o
Jlash i oo Sl zol 5o 2650 FL1 p pomad 5 Lk 5 GeaSm 0953 3 & (b
o pomen 5 CoMo dlasl (Sle D30 & 0350 (o 5 0350 (Gund e nf oLl 2 il
Jlasl Cojlaze (glie BT Ty 0590 giwn) o ol 0k 4 5 a5 55 a5 Il 5 o b slas
O Schachter, 1991, pp. 250-252 at 254; also Castel, )culauils o
S Wl o Mo Jlesl oLl 5 oleil sl s (SUPra note 89 at 10-13

2l ey aen Jhdlo G s> alf.,\i; 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 L
Ch. 19; see also J W Bridge, 1984,2 at 8;.A D Neale & M L Stephens,
P A g Gt e Lo ool il D34 Jl 1L .(1988), p. 12
2l 5805 Sla bl 1) s S Slo Ll e s o ol ok a3y el 3
Sl ol WLl (Schachter, supra note 100 at, 254).ls Jles! 35 Conl sl
ool OT s 4 I 5s OT uajm S5 L L)la 1) 5l Caal 87 GLST (ST 2o
.(Brownlie, supra note 96at 289).uL . 4u3l=
generally, R Murray, 1981; also P ),isle &Ll ode sl Jb= ool L
SN ol 5 Sl o3ls i |y Slos e o) (Muchlinski, 1995, Chapter 5
(i )l 0 03l IS 4 ¢ oY 5 oy S 5 b dgarlse 53 a e
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A L Peters & A E Feldman, 1988, 19-52 ; J Seligman, 1988, 1-)xlasL.
S35l 13 3 s Jom ol g5 B 4 o sl 35U xS 5 (s e il 5 (17
H Pitt et al, 1987, 375-451 ; D Hawes, 1987, )ulaiS Jue! Jo 2o
Ml el 3l 5K )l S 5> (258 5 D L Goelzer et al, 1988, 53
336 o il Jo Sl ae ol b Jlesl gl cmlis g 5 il oo slale Blysl b oS
Weintraub, )s,i s sy cul @ il (sl (Ml HISaly zn 55150 €58 0!
(Ml m Bl ,3 Jl= ool L (SUpra note 88 at 1816-17; O Ajayi, 1992,192
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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 dar sdowie SYLI Ll T odose OYLI &5y 5550 53 Lol sba lesl oyl
plisl a8 (sl gLyl 5 35 Ols g Do (Ble 15 oSG i it 4 03
codoze SYLI o s 51 e 21501, 5 lsle Blysl Oy jae :,«.Kp\.u,,»wm_
o S Lz el pdiam 5 Sl 0955 SVelee b LB 3550 53 (55 0l 3 Do Jles
i opl 53 el 1B (650l Sl @ Nl es (e s 5 Aies S SIS 3l
p3 sk 4 baysas St Sy o aen 4 D) ie 650 o8 S il 2l el
sl Glosl sk OT )3 & mady (ilais 4t bl A e o il pl 53 1S5 0l L
3 e o 53 s oS ol ol ok Sl 6T 5550 55 S0 56 Ll cilos Sle
See D C. Langevoort, 1993, 175; M ).530s 0 b ,l50 ol (ol del g3 ros % s
B Fox, 1992, 263; S J 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 sl sy Jedlm (Fsi o35 6Kl 05 SLoS i b agrl e )
M N Shaw, 1997, )usl azsls ys 1, bedss ComDo 350 Cas a5 1 32 BEUNIK
p. 102; also P Weil, supra note 99 at 31-35. See O'connell, supra note

1. A H Hermann, 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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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= Jl= o1 L (NOte 36 at 257; Testy, supra note 25 at 927, 933
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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 .



OF/ ceee Madt oo 31 (il (B 9> NS0 /1TA] Ll (Y] 0 slost ¢p0 3150 Sl

G oyl 5 55 OT oy 31 01 g0 &5 S on bl 1y W ¢ jls 0 6T @ Lt o
J G Starke, 1984, p. 193; also P R Trimble, 1995, 53 at ) 43T 1, ol
.55 . Neale & Stephens, supra note 101 at 10-20

S 5 Ax

Sale Byt Ml slasl3l 3550 53 5,080 46 NS b 38 3 Lo lie oyl s
55 3 5y L3k ol 35 5 53 (S0 58 sla S domy 4 LT ey e 0L
SL (o Olizman Ol e (lods  Madl o U150 457 Sl 55 cdi oylal 15 55 45, boles
DL g e (6 ,anisSS b o Witd a5 25l (ol lalgs Gl o D) e Lileutile
saul LT 550 53 1) glads 5 bl Glosl (sla,l3b 0ds Sle 45 SLo s i .l of jap
8390z ralS omen Sl ala ol M) Ol e ol sdmes o551 9 Cmul 03 S
sl o e G5B Gla mlS 5 G5B lbls b Caliiee JSK1 4 bl g5 o oo
lo e 3005 5 Sl Sl oS Hlale Blosl (e Dy ha Sl i ol 5 odle
B i las lblinl Al 5 o 48 Cul o 0868 slacila, suS 0L 358 o0 Jles!
spbel s s s o sl Jlet ag lodimmy bt (i Bl (s pas G5 b (0500
Al 659, 1y GHL ISl Liesg g ol )13, (b 5 b dal s e 55l
ol

sladm oy sl e (B Jlale Byl Dl jae (o s b (o308 Coale (ol ) by
el ol 5 5 il Hlolg Blusl del 8 (iluilunn b oy opl ol 5 5,05 (com 5 (i
Sl b j gl B lsle Glsl Sl e 05 a5 Olas Sz o7 03 god SV okl Lo LT i
Tl 534S Glap s (b ya 5 S5 (g 1AL (o st (B gi I b D) e ) oS
e ol Sl L ol ok 4zl lslg Glysl Sl e il Oles 61 Mhedl o 5 e
S olal 53§ Olacan sl Byl Sl e o sae (o slal 45 das sod o5l Olg
a5 Sosliza 5 Jstls 15 e Oolal 580y

Gyl Sl e Jolize oLl 03,8 1l 0155 n (S5ludlnn Sl 4 87 (6 505 Zila,
Sale GBlysl Ol e o sas U oo Catlo 4 35 o ol ol dlesl 83 5uoms .l lslg
d&\?u.h)%o\:ﬁf\"&w;éﬁ&i)ﬁj@})‘)kﬁw{wjb‘)‘)kﬁw{
o) S aslnSs oLl ol o 53 o0 by po lsl Glosl Ol e (o sa st s bl 4



1P AR (bl YR 0 ylowis ¢ 3190 Jlw gi> i g 31 aolikad/OF

elalid e 533 5d oa ol 4 Coalnd) 5 ¢ b 531yl CaaSl (555 5 056 ol

J{ugﬁ@uu.u\@fu;duﬁjﬂjw‘)u@&)}\uu&.d‘wég’ byl
e ole 3l ol bl e ailediz b asl g3 Sldalas ol 51 el o jlas i

Job ds 5550 53 1y SUSCas Wil 5 e kg GBlosl )l Oy jhe plulid Ol (Sl 5

@}.«.Gd}.b-ij_iagfuqﬂ&ﬁd\ﬁ‘L:&)fbjaﬂj&é}b-)@j»&é}b-QL:a
g@,;,&uudtﬁdiuugg;;gw,;asgﬂtalﬁ;,ﬁ;&g@.wﬂﬁ\;

SLaj e a8 s sl Gl sale gl 5 b, Sal,y Ll 5 oo oo gae Jhadl g B i oL

Al e 5 5180 58 Lo g3 Jos!

References

A C Swan & F J Murphy (1991), Cases and Materials on the
Regulation of International Business and Economic Relations,
Matthew Bender, New York.

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

A D Neale & M L Stephens (1988), International Business and
National Jurisdiction,Clarendon, Oxford.

A Fanto(1996), The Absence of Cross-cultural Communication: SEC
Mandatory Disclosure and Foreign Corporate Governance, 17
Northwestern Journal of International Law & Business, 119 at 205.

A H Hermann (1982), Conflicts of National Laws with International
Business Activity, British-North American Committee, London.

A L Peters & A E Feldman (1988), The Changing Structure of the
Securities Markets and the Securities Industry: Implications for
International Securities Regulation, 9 Michigan Yearbook of

International Legal Studies, 19-52.



08/ coee Modt (31 il B gh> U0 /1T AR linsli Y] 0 ylois R0 3190 Jlw

A N Licht(1999), Games Commissions Play: 2 x 2 Games of
International Securities Regulation, 24 The Yale Journal of
International Law, 61 at 119.

A O Sykes (2000), Regulatory Competition or Regulatory
Harmonization? A Silly Question, Journal of International Economic
Law 257-264.

A T Drummonnd(1991), Internationalization of Securities Regulation-
Multijurisdictinoal Disclosure System for Canada and the U.S., 36
Villanova Law Review, 775.

A T Kronman(1983), Paternalism and the Law of Contract, 92 The
Yale Law Journal.

Ajayi(1992), International Securities Regulation, 5 Journal of
International Banking Law.

B A K Rider(1990), Policing the International Financial Markets: An
English Perspective, 16 Brooklyn Journal of International Law, 179 at
220 .

B M Cremades & S L Plehn(1984), The New Lex Mercatoria and the
Harmonisation of the Laws of International Commercial
Transactions, 2 Boston University International Law Journal 317-348.
B Rider and T M Ashe(1993), “The Insider Dealing Directive”, in M
Andenas and S Kenyon-Slade (eds.)(1993), EC Financial Market
Regulation and Company Law, Sweet & Maxwell, London.

B Simma(1994), From Bilaterlaims to Community Interest in
International Law, 250 (V1) Hague Recueil.

B Stern(2000), “How to Regulate Globalisation?” in M Byers, The
Role of Law in International Politics, Essays in International Relations

and International Law, Oxford University Press, Oxford, p. 247 at 251.



11 AR bl (Y9 0 lout (o 3190 JUw ¢ 3gi> i g 3 4olihad/ BF

B Unger(1997), “Limits on Convergence and Globalization”, in Satya
Dev Gupta (ed.), The Political Economy of Globalization, Kluwer
Academic Publishers, Boston.

Brierly(1985) The Basis of Obligation in International Law,
Clarendon, Oxford.

C J Meier-Schatz(1986), Objectives of Financial Disclosure
Regulation, 8 Journal of Comparative Business and Capital Market Law.
C McCracken(1999), Hegel and the Autonomy of Contract Law, 77
Texas Law Review, 719.

C Nakajima(1999), Conflict of Interest and Duty, Kluwer Law
International, The Hague.

C T Plambeck(1998), Capital Neutrality and Coordinated
Supervision: Lessons for International Securities Regulation from
the Law of International Taxation and Banking, 9 Michigan
Yearbook of International Legal Studies, 171.

D C(1993), Langevoort, Fraud and Insider Trading in American
Securities Regulation: Its Scope and Philosophy in a Global
Marketplace, 16 Hastings International & Comparative Law Review,
175.

D Caruso(1997), The Missing View of the Cathedral: The Private
Law Paradigm of European Legal Integration, 3 European Law
Journal, 3.

D Hawes(1987), Internationalisation Spreads to Securities
Regulators 9 University of Pennsylvania Journal of International
Business, 258 .

D Honeygold(1998), International Financial Markets, Woodhead-
Faulkner, Cambridge.



OV/ ceee Ml oot 31 (il (B gh> A0 /1A Ll (Y] 0 ylois ¢pRd 3190 Jlw

D K Das(1998), Trade in Financial Services and the Role of the
GATS, 32(6) Journal of World Trade, 79 at 86.

D Kennedy(1976), Form and Substance in Private Law Adjudication,
89 Harvard Law Review.

D L Goelzer et al(1988), Securities Regulation in the International
Market: Bilateral and Multilateral Agreements, 9 Michigan
Yearbook of International Legal Studies Symposium:
Internationalization of the securities Markets, 53.

D Lange & G Born (eds.)(1987), The Extraterritorial Application of
National Laws, Kluwer Law and Taxation Publishers, Boston.

D P O'connell(1970), International Law, Vol. I, Stevens, London.

E B Kapstein(1996), Governing the Global Economy, International
Finance and the State, (Harvard University Press, Cambridge,
Massachusetts.

E J Weinrib(1981), Legal Formalism: On the Immanent Rationality
of Law, 97 The Yale Law Journal, 949.

E J Weinrib(1995), The Idea of Private Law, Harvard University Press,
Cambridge, Mass.

F A Mann(1990), Further Studies in International Law, Clarendon,
Oxford.

F Fabozzi & F Modigliani(1996), Capital Markets: Institutions and
Instruments, Prentice Hall, New Jersey, 1996.

G B Born(1992), A Reappraisal of The Extraterritorial Reach of U.S.
Law, 24 Law and Policy in International Business.

G C Hazard(1965), Rationing Justice, 8 Journal of Law and
Economics, 1.

G L Stigler(1971), The Theory of Economic Regulation, 2 Bell Journal

of Economics and Management Science 3-21 at 3.



11 AR bl (Y9 0 lout cod 3190 JUw ¢ 3gi> g 3 4olihad/ DA

G Schuster(1994), Extraterritoriality of Securities Laws: An
Economic Analysis of Jurisdictional Conflicts, 26 Law and Policy in
International Business, 173.

H Beales, R Craswell and S Salop(1981), The Efficient Regulation of
Consumer Information, 24 Journal of Law and Economics 491 at 512.
H Fox,(1992), “Definition and Sources of International Economic
Law”, in H Fox (ed.), International Economic Law and Developing
States: An Introduction, British Institute of International and
Comparative Law, London.

H L A Hart(1983), Essays in Jurisprudence and Philosophy,
Clarendon, Oxford 1983.

H M Schooner and M Taylor(1999), Convergence and Competition:
The Case of Bank Regulation in Britain and the United States, 20
Michigan Journal of International Law, 595 at 653.

H Pitt et al(1987), Problems of Enforcement in Multinational
Securities Market, 9 University of Pennsylvania Journal of International
Business Law, 375-451.

| Brownlie(1998), Principles of International Law,Clarendon, Oxford.
| Seidl-Hohenveldern(1992), International Economic Law, Kluwer
Law International, Dordrecht, Boston.

J Basedow(1994), Conflict of Economic Regulations, 42 The American
Journal of Comparative Law.

J C Coffee(1984), Market Failure and the Economic Case for a
Mandatory Disclosure System, 70 Virginia Law Review 717 at 752.

J D Cox(1998), Globalisation’s Challenge to the United States
Securities Laws, 7 Canterbury Law Review.

J G Castel(1998), Extraterritoriality in International Trade,
Butterworth, Toronto, 1988.



O/ ceee Modt ot 31 il B gh> MU0 /1T AR Ll Y] 0 ylois cpRd 3190 Jlw

J G Starke (1984), Introduction to International Law, Butterworths,
London.

J H Jackson (1984), Perspectives on the Jurisprudence of
International Trade: Costs and Benefits of Legal Procedures in the
United States, 82 Michigan Law Review, 1571-2 .

J H Jackson (1998), Global Economics and International Economic
Law, 1 Journal of International Economic Law, 1 at 13.

J J Norton and C D Olive (1996), Globalization of Financial Risks and
International Supervision of Banks and Securities Firms: Lessons
from the Barings Debacle, 30 The International Lawyer, 301 at 302.

J J Norton, “International Financial Law” an Increasingly Important
Component of “International Economic Law”: a Tribute to Professor
John H. Jackson, 20 Michigan Journal of International Law, 133 at 146.

J P Garland & B P Murray (1996), Subject Matter Jurisdiction under
the Federal Securities Laws: The State of Affairs After ITOBA, 20
Maryland Journal of International Law & Trade, 235.

J P Trachtman(1993), International Regulatory Competition,
Externalisation, and Jurisdiction, 34 Harvard International Law
Journal, 47.

J P Trachtman(1995), Trade in Financial Services under GATS,
NAFTA and the EC: A Regulatory Jurisdiction Analysis, 34
Columbia Journal of Transnational Law, 37 at 53.

J P Wernette(1964), Government and Business, Macmillan, New York.

J Parizeau, “Globalisation and National Interests: The Adventure of
Liberalisation”, in MacLean, supra note 1, p.3 at 8.

J Seligman(1988), The Internationalization of the Securities Markets:
Preface to a Symposium, 9 Michigan Yearbook of International Legal
Studies.



11AR Ll YR o lows (oo 3190 Jlw (Ggie> yidg 3 doliad/F e

J Tumlir(1980), “International Economic Order: Rules, Co-operation
and Sovereignty” in P Openbheimer (ed.), Issues in International
Economics, Oriel, Stocksfield.
J Tumlir(1981) “Evolution of the Concept of International Economic
Order”, in F Cairncross (ed.), Changing Perceptions of Economic
Policy, Methuen, London.
J W Bridge(1984), The Law and Politics of United States Foreign
Policy Export Control, 4 Legal Studies 2 at 8 (1984).
K M Meessen(1987), Conflicts of Jurisdiction Under the New
Restatement, 50 Law and Contemporary Problems, 62.
K P Berger(1997), The Lex Mercatoria Doctrine and the UNIDORIT
Principles of International Commercial Contract, 28 Law & Policy in
International Business, 934 at 987.
K'Y Testy (1994), Comity and Cooperation: Securities Regulation in
a Global Marketplace, 45 Alabama Law Review, 927 at 932.
L Henkin et al(1993), International Law, West Pub. Co., St. Paul,
Minn.
L Henkin(1995), International Law, Politics and Values, Martinus
Nijhoff, Dordrecht, London.
Longstreth(1983), Towards Neutral Principles of International
Securities Regulation, 35 Wirtschaft und Recht, JG 35 Heft 2/3, 164 at
169.
M Akehurst(1973), Jurisdiction in International Law, 46 British
Yearbook of International Law 179, 181.

M Akehurst(1974), Custom as A Source of International Law, 47
British Yearbook of International Law 1.
M B Fox(1992), Insider Trading in A Globalising Market: Who
should Regulate What, 4 Law and Contemporary Problems, 263.



P/ oo Mol a9 31 (b (Bgi> NS0 /APA] Ll (Y] 0 slodt ¢ 3150 Sl

M Bagheri(2000), International Contracts and National Economic
Regulation,Kluwer Law International, The Hague.

M D Mann et al(1992), The Establishment of International
Mechanism for Enforcing Provisional Orders and Final Judgments
Arising from Securities Law Violations, 55 Law and Contemporary
Problems.

M Gilbert Warren 111(1990), Global Harmonization of Securities
Laws: The Achievements of the European Communities, 31 Harvard
International Law Journal 185 at 188 at 190.

M Hart(1997), The WTO and the Political Economy of Globalisation,
31(5) Journal of World Trade.

M N Shaw(1997), International Law, Cambridge University Press,
Cambridge.

M Smeets(1990), Globalisation and the Trade Policy Response, 24 (5)
Jouranl of World Trade, 56 at 64, 68.

M Fiss(1980), The Supreme Court, 1978 Term-Forward: The
Form of Justice, 93 Harvard Law Review 1.

P Alston(1997), The Myopia of the Handmaidens: International
Lawyers and Globalisation, 3 European Journal of International Law,
435, at 436, 437.

P Jimenez (1990), International Securities Enforcement Cooperation
Act and Memoranda of Understading, 31 Harvard International Law
Journal.

P Legrand(1991), Information in Formation of Contracts: A Civilian
Perspective, 19 Canadian Business Law Journal 318.

P Muchlinski(1995), Multinational Enterprises and the Law, Blackwell,
Oxford.



11 AR bl YR 0 sloas (oo 3190 Jlw ¢ Ggie g 33 aolibad/FY

P R Trimble(1995), Editorial Comment, The Supreme Court and
International Law: the Demise of Restatement Section 403, 89 The
American Journal of International Law.

P S Atiyah(1990), Essays on Contract, Clarendon, Oxford, Essay 5,
Form and Substance in Contract Law;

P Weil, “International Law Limitations on State Jurisdiction”, C J
Olmstead (ed.) .

R A Kellan(1990), Securities Law-International Boundaries-
Jurisdictional Boundaries of the Anti-Fraud Provisions of the
Federal Securities Laws, MCG, Inc. v. Great Western Energy Corp.,
896 F.2d 170, 5th Cir.

R G Steinhardt(1990), The Role of International Law as a Canon of
Domestic Statutory Construction, 43 Vanderbilt Law Review, 1103-
1114,

R G Steinhardt(1990), The Role of International Law As a Canon of
Domestic Statutory Construction, 43 Vanderbilt Law Review, 1103-
1114,

R Higgins(1984), “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.

R J Weintraub(1992), The Extraterritorial Application of Antitrust
and Securities Law: An inquiry into the Utility of a “Choice-of-Law”
Approach, 70 Texas Law Review.

R Jennings & W Marsh(1987), Securities Regulation, Cases and
Materials, Foundation Press, New York.

R Murray(1981), Multinationals Beyond the Market, Harvester,
Brighton.



PV ceee Hodl oo 31 (il B 9> NS0 /1TA] Ll (Y] 0 slost ¢p 3150 Sl

R O Keohane and J Nye(1997), Power and Interdependence, boston,
Little Brown,.

R R Pennington(1990), The Law of the Investment Markets, BSP
Professional, London.

R Thigpen(1982), Resolution of Conflicts between National and
International Legal Prescription- A Case Review and Assessment, 25
Howard Law Journal 636.

R W Hillman(1992), Cross-Border Investment, Conflict of Laws, and
the Privatization of Securities Law, 55 Law and Contemporary
Problems.

S J Choi and A T Guzman(1996), The Dangerous Extraterritoriality of
American Securities Law, 17 Northwestern Journal of International law
& Business.

S M Drew(1998), Extraterritoriality of the United States Securities
and Exchange Commission, 20 Comparative Law Yearbook of
International Business.

S Radelet and S Jeffrey(1998), “The East Asian Financial Crisis:
Diagnosis, Remedies, Prospects”, Brookings Papers on Economic
Activity (1), 82-165.

Schachter(1991), International Law in Theory and Practice, (M.
Nijhoff Publishers, Dordrecht.

W B Haseltine(1987), International Regulation of Securities Market:
Interaction between United States and Foreign Laws, 36 International
and Comparative Law Quarterly.

W C Kester(1996), “American and Japanese Corporate Governance:
Convergence to Best Practice?” in S Berger & R Dore, National

Diversity and Global Capitalism, Cornell University Press, Ithaca, NY.



1PAR (Ll YR 0 ylowis cud 3190 Jlw dgi> it g 31 aolikad/ ¥

- W S Dodge(1998), Extraterritoriality and Conflict-of-Laws Theory:
an Argument for Judicial Unilateralism, 39 Harvard International Law

Journal.

Sites:

- http://europa.eu.int

- http://europa.eu.int/geninfo/query_en.htm

- http://www.iosco.org/iosco.html

- http://www.iosco.org/iosco.html

- http://www.jus.uio.no/Im/unidroit.contract.principles.1994/index.html
- http://mwww.wto.org/english/docs_e/legal_e/final_e.htm

- http://www.wto.org/english/docs_e/legal_e/final_e.htm

- http://www.wto.org/english/docs_e/legal_e/final_e.htm

- www.hiid.harvard.edu/pub/other/eaonset.pdf

- www.iosco.org/docs-public





