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Abstract

The operating characteristics of stock exchange in foreign countries are 

naturally mixed between the ones having an impact on society as a whole and the 

country�s economy, and the ones operating a private business unit as the center 

for trading and exchanging securities between investors. This raises a noteworthy 

legal issue to conduct research on the legal status of a stock exchange.

This research article presents a survey of the legal status and operating 

characteristics in terms of structure, history, legal establishment, acquisition and 

remittance of income, procurement, tax payment, accounting, ownership, manage-

ment structure, employment, exercise of administrative power, status under the 

regulation by a state audit and under the control of a state nancial regulator for 

the stock exchanges in South Korea, Singapore, China, Malaysia, Germany, Vietnam, 

and countries in the Euronext group. 

Next, it offers some thoughts derived from a comparative analysis of 

the legal status and operating characteristics of these foreign stock exchanges, 
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namely the organizational forms, characteristics that indicate the status of a private 

body on a stock exchange, characteristics that indicate the status of a public body 

on a stock exchange, and characteristics that cannot identify a stock exchange as 

a private or public body.

Keywords : Stock Exchange, Legal Status, Operating Characteristics, Comparative 

Analysis, Distinction between Public and Private Law
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Mahendra P. Singh  � �  Interest Theory 
(  Mahendra P. Singh, German Administrative Law in Common Law Perspective, p.8-9.); 

  Williams Wade, Christopher Forsyth  Julian Ghosh  
�Public Corporations� (  Christopher Forsyth and Julian Ghosh, Wade & Forsyth�s Administrative Law, 
12th edn. (Oxford: Oxford University Press, 2023), p.83-86.).
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� (gestion privée) (    , ,  9.); 

  Mahendra P. Singh 
 (subordinate theory) (  Mahendra P. Singh, German Administrative Law in Common Law 

Perspective, p.8-9.)  Herman Pünder and Anika Klafki  �Administration by Private 
Entities� (  Herman Pünder and Anika Klafki, �Administrative Law in Germany� in René Seerden (ed) 
Comparative Administrative Law: Administrative Law of the European Union, Its Member States and 
the United States, 4th edn. (Cambridge: Intersentia, 2018), p.66.).

6   (les ordres professionnels)   
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  (regulatory mechanisms) 
      
   (  Christopher Forsyth and Julian Ghosh, Wade & Forsyth�s Administrative 

Law, p.87-96).
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 (exchange) 

  Sustainable 

Stock Exchanges Initiative9    122  

 63,209  

 125,692,359.268 10 

   

  

   

/  

 

  

  11

8  Jean-Bernard Auby, Lucie Cluzel-Metayer and Lamprini Xenou, Comparative Administrative 
Law: Administrative Law of the European Union, Its Member States and the United States, p.8. 

  Mahendra P. Singh, German Administrative Law in Common Law Perspective, p.10. 
.

9 SSE  UNCTAD, The UN Global 
Compact, UNEP FI  The PRI 

 .
10 Sustainable Stock Exchanges initiative, �About the SSE initiative,� [online] Available from : 

https://sseinitiative.org/exchanges-lter-search/. [9 May 2023].
11  Jung Nu Ri, �A Study on Demutualization of Stock Exchanges,� in The Korean Journal 

of Securities Law (Vol.12 (3), 2011), p.299-338. ( ); 
Chen Zhida, �The Nature Test and Source Test in Judicial Review: Yeap Wai Kong v Singapore Exchange 
Securities Trading Ltd,� in Singapore Law Review (Vol. 31 (1), (3102, p.342-923. (

); Kai Lyu, �The Institutional Transformation of China�s Stock 
Exchanges: A Comparative Perspective,� in Accounting, Economics and Law � A Convivium (2013).  
Huaiyu Wang, �Stock Exchanges in China: Self-Regulatory Organisations or CSRC�s Branches?,� in Canberra 
Law Review (Vol. 8, 2005), p.59-85. ( ); Johannes Köndgen, 
�Ownership and Corporate Governance of Stock Exchange,� in Journal of Institutional and Theoretical 
Economics (Vol.154 (1), 1998), p.224-251. (

).
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2. 

  

2.1 

 �Korea Exchange� (  

�KRX�)  (uid)  

 . . 2014  1,212,759 12 

 

 . . 1956  (Korea Stock Exchange)  �KSE� 

  

 KSE   KSE  (stock corporation) 

 . . 1962 

 (government-run, not-for-prot organization) 13 

12 PricewaterhouseCoopers, �Listing in Korea: A Guide to Listing on the Korean Exchange,� 

[online] Available from : https://www.pwc.com/kr/en/tax/samilpwc_2015k-ipo_en.pdf. [2 January 2023]. 

13 Korea Exchange, �KRX Annual Report 2021  4,� [online] Available from : http://global.krx.



   42  1 :  2567

129

 

 Securities Exchange Act  . . 1976 

 

 (administrative bodies separate from direct 

governmental inuence) 14  KSE  

(membership organization)  . . 1988 

 KOSDAQ Stock Market  Korea Futures Exchange  . . 1996  

. . 1999 15  . . 2005  

 Korea Securities and Futures Exchange Act  Korea Stock and Futures 

Exchange  KRX 16  

 

(demutualization)17 

  4  Korea Securities and Futures Exchange Act 

 KRX  (stock company)  1 

  15  2 

 �Korea Exchange� 

 KRX 

  373-2 

 Financial Services Commission 

 KRX    
18

co.kr/contents/GLB/01/0102/0102060000/GLB0102060000.jsp. [6 June 2023].
14  Steven F Thompson, �The Korea Stock Exchange: From Development to Internationalization,� 

in The Fletcher Forum (Vol.11 (2), 1987), p.348-351.

15 PricewaterhouseCoopers, �Listing in Korea: A Guide to Listing on the Korean Exchange,�.

16 Korea Exchange, �KRX History,� [online] Available from : https://global.krx.co.kr/contents/

GLB/01/0102/0102040000/GLB0102040000.jsp. [2 January 2023].

17 Korea Exchange, �Consolidation,� [online] Available from : https://global.krx.co.kr/contents/

GLB/01/0102/0102010000/GLB0102010000.jsp. [2 January 2023].
18  Kyung-Hoon Chun, �Investor Protection in Korean Capital Market through Disclosures and 

Litigation,� in Journal of Korean Law (Vol.16, 2016), p.195 ,391.
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  . . 2009 KRX  (public institution) 

 Act on the Management of Public Institutions 

  . . 2015 19 

 KRX 

 20

 . . 2015  KRX 

 National Finance Act21  Act on the Management of Public 

Institutions22 23 

  KRX 
24  KRX  Act on Contracts to Which the State is 

a Party 25

 KRX 26 

 Corporate 

Tax Act27   KRX 

 National Finance Act28
 

19  Bae Hyun-jung, �Korea Exchange to be released from direct state control,� [online] Available 

from : https://www.koreaherald.com/view.php?ud=20150129001140. [4 January 2023]; Yoon Ja-young, �KRX 

lifted from public corporation status,� [online] Available from : https://koreatimes.co.kr/www/

biz/2015/01/488_172716.html?utm_source=gonw. [4 January 2023].
20  (  Jung Nu Ri, �A Study on Demutualization 

of Stock Exchanges,�).
21  National Finance Act  Articles 8, 9-2 Paragraph 2.
22  Act on the Management of Public Institutions  Articles 4, 5, 39-2.
23  SOE Research Center Korea Institute of Public Finance, 

�Public Institutions in Korea,� [online] Available from : https://www.kipf.re.kr/viewer/default/doc.html?fn= 

FILE_000000025677On3_1&rs=/viewer/result/kiPublish/202211///. [2 June 2023] 

  KRX .
24  Korea Exchange, �KRX Annual Report 2021,� p.7, 31-32.
25  Act on Contracts to Which the State is a Party  Articles 2, 7.
26 KRX  (  Korea Exchange, �KRX Annual Report 

2021,� p.33).
27  Article 2 (3)  Corporate Tax Act.
28  National Finance Act  Article 3.
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 National Accounting Act29  Act on the Management 

of Public Institutions30  

   

 KRX 

   KRX  Korea Financial 

Investment Association  Korea SMEs & Startups Agency 

 5 31

 KRX   

 

   Korea Securities and Futures Exchange Act 

  

 8  9 

 Financial Services Commission 

 KRX    8 (4) 

 

  12   17 

 (Market Surveillance Committee) 

 Financial Services Commission 

  KRX 

 Act on the Management of Public Institutions 

  KRX 

  State Public Ofcial Act  Public Ethics Service Act 
32 

29  Articles 6 (2), 11  National Accounting Act.
30  Articles 39-2, 40 (7), 42  Act on the Management of Public Institutions.
31  Korea Exchange, �KRX Annual Report 2021,� p.27; Korea Exchange, �Shareholder Status,� 

[online] Available from : https://global.krx.co.kr/contents/GLB/01/0104/0104030000/GLB0104030000.jsp. [2 

January 2023].  
32  Korea Exchange, �KRX Annual Report 2021,� p.5.
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   KRX 
 Korea Securities and Futures Exchange Act   

 
  

33    
 KRX  Financial 

Services Commission 34

 KRX  Board of Audit 
and Inspection  Board of Audit and Inspection Act35  

 Board of Audit and Inspection  
KRX   KRX 

36 
 

 KRX  Financial Services 
Commission  

  Act on the Establishment of Financial Services 
Commission37  

 
 38

2.2 

�Singapore Exchange Limited�  �SGX� 
  900  

 1.35   
735  (  . . 2021)39 

33 Articles 16, 19 of Korea Securities and Futures Exchange Act.
34 Article 24 of Korea Securities and Futures Exchange Act.
35  Board of Audit and Inspection Act  Articles 21 ,20.
36 Article 23.7. of Board of Audit and Inspection Act.
37 Article 3 of Act on the Establishment of Financial Services Commission.
38 Articles 5(2), 12, 17, 24, 25 of Act on the Establishment of Financial Services Commission.
39  Singapore Exchange Limited, �Financial Results for the Financial Year Ended 30 June 2021,� 
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 SGX  . . 1999 

 3   Stock Exchange of Singapore 

Limited, Singapore International Monetary Exchange Limited  Securities Clearing 

and Computer Services Limited40  Exchanges (Demutualization and Merger) 

Act 1999  SGX  . . 2000 

 41 

 . . 2008 SGX  Singapore Commodity 

Exchange   SGX 
42   Securities and Future Act 2001 

 

 Monetary Authority of Singapore43  SGX 

  SGX  

     

   
44   Securities and Future 

Act 2001  Companies Act of 1967  

[online] Available from : https://investorrelations.sgx.com/static-les/e1bc44ca-f7fa-41cd-98df-6f5c8e9c1683. 

[19 January 2023]; Singapore Exchange Limited, �Corporate Information,� [online] Available from : https://

www.sgx.com/securities/corporate-information?page=1&pagesize=100. [19 January 2023].
40 Nikkei Asia, �Singapore Exchange Ltd,� [online] Available from : https://asia.nikkei.com/

Companies/Singapore-Exchange-Ltd. [10 January 2023]. 
41 Newspaper Singapore, �Singapore Exchange shares expected to make shining debut,� [online] 

Available from : https://eresources.nlb.gov.sg/newspapers/Digitised/Article/today20001123-1.2.8.4. [10 

January 2023].
42 James Chen, �Singapore Exchange (SGX): What it is, How it Works,� [online] Available from : 

https://www.investopedia.com/terms/s/singapore_exchange.asp. [10 January 2023].
43 Section 2 of Securities and Future Act 2001.
44 Singapore Exchange Limited, �Singapore Exchange Annual Report July 2021 - June 2022,� p.6 

[online] Available from : https://investorrelations.sgx.com/static-les/8c8c8644-80d0-43ca-b34e-

eba3ad3c90f2. [2 June 2023].
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   SGX 

 ( ) 

 23.3  SEL Holdings45 

 Temasek Holdings    Temasek Holdings 

 (government-linked corporation) 46  

 SGX 47 

 Securities and Future Act 2001 

  

 12%  20% 

 (substantial shareholders) 48 

     

 49 

 SGX  

 50 

  Securities 

and Future Act 2001  Companies Act of 1967  SGX 
51  

  43 

 Incomes Tax Act 1947 

45 Market Screener, �Singapore Exchange Limited (S68),� [online] Available from : https://www.

marketscreener.com/quote/stock/SINGAPORE-EXCHANGE-LIMITE-6491511/company/. [3 January 2023].
46 Temasek, �Frequently Asked Questions,� [online] Available from : https://www.temasek.com.

sg/en/about-us/faqs. [7 January 2023]. 
47 Temasek, �Does Temasek pay dividends to its shareholder,� [online] Available from : https://

www.temasek.com.sg/en/about-us/faqs. [7 January 2023]. 
48 Section 27 (2) of Securities and Future Act 2001. 
49 Section 28 of Securities and Future Act 2001. 
50  SGXGroup, �Procurement Policy,� [online] Available from : https://www.sgxgroup.com/

sustainability/policy#Procurement%20Policy. [7 January 2023].
51  Singapore Exchange Limited, �Singapore Exchange Annual Report July 

2021 - June 2022,� p.217-221. 
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 SGX 

  
52  Companies Act 196753 

  SGX  

 Securities and Future Act 2001  

 Monetary Authority of Singapore 

 54 

 SGX   

  Securities and Future Act 2001 

     

 Monetary Authority of Singapore55  SGX  

    

statutory board  SGX  Employment 

Act 196856

SGX    Securities and 

Futures Act    

   

 (public function)  (source of authority) 
57

52 Section 207(1) of Companies Act 1967.
53 Section 199 of Companies Act 1967. 
54 Section 31(1) of Securities and Future Act 2001. 
55 Section 28 of Securities and Futures Act 2001. 
56  Employment Act 1968  Section 2 (Interpretation).
57  Yeap Wai Kong v Singapore Exchange Securities Trading Ltd [2012] SGHC 103 

 SGX   

 (reprimand)  SGX-ST  SGX  

   

Securities and Futures Act  (statutory underpinning)  

 Monetary Authority of Singapore  
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  Audit Act 1966 

 Auditor General 

 (public body)     

 (public fund) 58  

   

   

SGX  Auditor General 

  Monetary Authority of Singapore   Securities 

and Future Act 2001   

  (  12  20)59 
60 

2.3 

  Shanghai Stock Exchange 

(�SSE�) 
61  Shenzhen Stock Exchange (�SZSE�) 

62  

  Beijing Stock Exchange (�BSE�) 

 SSE  SZSE 63

  (

 Chen Zhida, �The Nature Test and Source Test in Judicial Review: Yeap Wai Kong v Singapore 

Exchange Securities Trading Ltd�.).
58  Audit Act 1966  Section 2 (1).
59 Section 27 (2) of Securities and Futures Act 2001.
60 Section 28 of Securities and Futures Act 2001.
61  6.5   . . 2022 (  Shanghai Stock Exchange, 

�Overview,� [online] Available from : http://english.sse.com.cn/aboutsse/overview/. [30 January 2023]).
62  Shenzhen Stock Exchange, �Overview,� [online] Available from : https://www.szse.cn/English/

about/overview/index.html. [30 January 2023].
63  National Equities and Exchange Quotations, �Introduction,� [online] Available from : https://

www.neeq.com.cn/en/about_neeq/introduction.html. [30 January 2023].
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 1860 
 . . 1891  Shanghai 

Share Brokers Association (  Shanghai Stock Exchange  . . 1904) 

  1920   Shanghai 
Securities Goods Exchange  Shanghai Chinese Securities Exchange 

  . . 1946 
Shanghai Chinese Securities Exchange  Shanghai Securities Exchange 
Co., Ltd.64 

  . . 1949 
65 

 1980s  (The People�s Bank 

of China)   SSE  
SZSE  . . 1990   SSE  SZSE 

  . . 1998  
Securities Law  China Securities Regulatory Commission (�CSRS�) 

 
66 

 Securities Law 1998  �
�67  . . 2005 

 �
�68  . . 2019  

64 Goldman Sachs, �The Shanghai Stock Exchange Reopens in 1990,� [online] Available from : 

https://www.goldmansachs.com/our-rm/history/moments/1990-shanghai-stock-exchange-reopens.html. 

[30 January 2023].
65 Kai Lyu, �The Institutional Transformation of China�s Stock Exchanges: A Comparative 

Perspective� p.56-70.
66 Geretto Enrico and Rubens Pauluzzo, �Stock Exchange Markets in China: Structure and Main 

Problems,� in Transition Studies Review (Vol.19(1), 2012).
67 �A non-prot legal person that provides a place for the centralized trading of securities� 

(Article 95 of Securities Law of People�s Republic of China (1998)).
68 �A stock exchange is a self-disciplined legal person� (Article 102 of Securities Law of 

People�s Republic of China (2005)).
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Order of the President of the People�s Republic of China No. 3769 

   
96  State Council  

 � �  � � 
(implement self-regulation)  99 

70  

 SSE  SZSE  

  

 SSE  SZSE 71 
 CSRC 72  

CSRC 73

 BSE   NEEQ  
 NEEQ Co. Ltd  . . 2012 

 . . 2013  CSRC74  . . 2021 
 BSE  Beijing Stock Exchange Co., Ltd 

  NEEQ Co. Ltd 
75  NEEQ Co. Ltd  SSE  SZSE 76 

 BSE  

69 The National People�s Congress of the People�s Republic of China, �Securities Law of the 
People�s Republic of China,� [online] Available from : http://www.npc.gov.cn/englishnpc/c23934/202109/
9886ca6f805e4663a9a725d6f72066dd.shtml. [30 January 2023].

70 Articles 96, 99 of Securities Law of People�s Republic of China.
71 Kai Lyu, �The Institutional Transformation of China�s Stock Exchanges: A Comparative 

Perspective�. 
72 Huaiyu Wang, �Stock Exchanges in China: Self-Regulatory Organisations or CSRC�s Branches?�.
73 Wei Cai, �State Control and the Weak Stock Market in China,� in Journal of Financial Crime 

(Vol.17(2), 2010) p.194-971.
74 National Equities and Exchange Quotations, �Introduction,�.
75 Christina Gigler, �New Beijing Stock Exchange-An Overview,� [online] Available from : https://

www.roedl.com/insights/china-bejing-stock-exchange-sme-capital-market. [30 January 2023].
76 Yumeng Li, Xiangying Meng, and Xianhua Wei, �China�s New Third Board Market: Opportunities 

and Challenges,� in Procedia Computer Science (Vol.55, 2015), p.1050-1059.
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 SSE  SZSE  . . 1990  1991  
77  BSE  

Beijing Stock Exchange Co., Ltd  NEEQ Co. Ltd 

 NEEQ Co. Ltd  SSE  SZSE  

 BSE  

  101  Securities Law 

 

 (  SSE  SZSE)  

  

 

  

 Government Procurement Law78 

  SSE  SZSE  

  26 (4) 

 Enterprise Income Tax Law  BSE  
79

 

    Accounting Law   2 

    

  

77 Zhong Zhang, �Law and Finance: The Case of Stock Market Development in China,� in Boston 

College International and Comparative Law Review (Vol.39(2), 2016), p.294 ,382; Stephen Green, China�s 

Stockmarket: A Guide to its Progress, Players, and Prospects, (London: The Economist, 2003), p.12.
78  The Government Procurement Law of the People�s Republic of 

China (Order of the President No.(86  Article 2.
79  I-Ting Shelly Lin, �Non-prot Organizations in China: How to Apply for Tax Exempt Status,� 

[online] Available from : https://www.china-brieng.com/news/non-prot-organizations-china-apply-tax-ex-

empt-status/. [31 January 2023].
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 Accounting Law 

  SSE  SZSE 

 Securities Law  

 CSRC 

 SSE  SZSE  SSE  SZSE 

 (direct guidance)   (under supervision)  

CSRC80  SSE  SZSE 

  BSE    SSE 

 SZSE   BSE 

 

 Securities Law   

 State Council 

 81   SSE, SZSE  BSE 
82  

 Labour Law  2 

  

   

 

 Labour Law 

80 Shenzhen Stock Exchange, �Overview,�.
81 Articles 102-104 of Securities Law of People�s Republic of China.
82  Shanghai Stock Exchange, �Organization Structure,� [online] Available from : http://english.

sse.com.cn/aboutsse/organization/. [30 January 2023]; Shenzhen Stock Exchange, �Organization,� [online] 

Available from : https://www.szse.cn/English/about/organization/index.html. [30 January 2023]; Beijing Stock 

Exchange, �Organization,� [online] Available from : https://www.bse.cn/company/organization.html. [30 

January 2023].
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 Securities Law 

   

  83

  3   

SSE  SZSE   BSE 

  

  

 ( )  

 Audit Law  84

  CSRC  

State Council    CSRC  Securities Law 

  

  

 

  85

2.4 

  �Bursa Malaysia�  

 

 900 86  Capital Markets and Services Act 2007 

 
87 

  Bursa Malaysia 

83 Articles 110, 111, 115 of Securities Law of the People�s Republic of China.
84  Audit Law of the People�s Republic of China  Articles 1, 19, 20, 23.
85 Articles 99, 102, 111, 112, 113, 114 of Securities Law of the People�s Republic of China.
86 Bursa Malaysia, �Who We Are,� [online] Available from : https://www.bursamalaysia.com/

about_bursa/about_us/who_we_are. [10 January 2023].
87 Division 2 of Capital Markets and Services Act 2007.
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 . . 1930 

  Singapore 

Stockbrokers� Association  . . 1937  

Stockbrokers� Association of Malaya  

 . . 1960  Malayan Stock Exchange   

  Stock Exchange of Malaysia 

 . . 1964  Malaysian and Singapore Stock Exchange 

 . . 1973 Malaysian and Singapore Stock Exchange  

Kuala Lumpur Stock Exchange Berhad  Stock Exchange of Singapore 

  Kuala Lumpur Stock Exchange 

 Kuala Lumpur Stock Exchange Berhad  . . 1976 

  (demutualization) 

  Bursa Malaysia Berhad  

. . 2004 88

 Bursa Malaysia  Bursa Malaysia Berhad 

 (holding company) 
89  Bursa Malaysia  Capital 

Markets and Services Act 2007  Securities Commission Malaysia 
90  Bursa Malaysia 

 Bursa Malaysia 

  

 

88 Bursa Malaysia, �Corporate History,� [online] Available from : https://www.bursamalaysia.com/

about_bursa/about_us/corporate_history. [10 January 2023].
89 Bursa Malaysia Berhad, �The Constitution of Bursa Malaysia Berhad (Company No. 30362-P),� 

[online] Available from : https://www.bursamalaysia.com/sites/5bb54be15f36ca0af339077a/assets/5bb-

559cc5f36ca0c3028d471/Constitution_of_Bursa_Malaysia.pdf. [6 June 2023].
90 Section 34 (1) of Capital Markets and Services Act 2007.
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91  Bursa Malaysia 
92  (zakat) 

93  

  127  Income Tax Act 1967  

  Bursa Malaysia 

   Bursa Malaysia Berhad 

 (Code of Conduct)  

 

  94 

95    

Malaysian Code on Corporate Governance  Securities Commission Malaysia 

96 

 Audit Act 1957 

   

 Auditor General97   

91  Bursa Malaysia, �Integrated Annual Report 2021,� p.10, 156 [online] Available 

from : https://bursa.listedcompany.com/misc/Integrated_Annual_Report_2021.pdf. [11 January 2023].
92  Financial Procedure Act 1957   Bursa 

Malaysia Berhad  

   ( )  

93 Bursa Malaysia, �Integrated Annual Report 2021,� p.165.
94 Bursa Malaysia, �Vendor Code of Conduct,� [online] Available from : https://www.bursama-

laysia.com/sites/5d809dcf39fba22790cad230/assets/5fd31a885b711a16a85efee6/Vendor_Code_of_

Conduct_GCFS.pdf. [12 January 2023].
95 Bursa Malaysia, �Code of Ethics,� [online] Available from : https://www.bursamalaysia.com/

sites/5d809dcf39fba22790cad230/assets/6214653439fba2756e43999d/Simplied_Code_of_Ethics_290520_

nal.pdf. [12 January 2023].
96  Bursa Malaysia, �Integrated Annual Report 2021,� p.39.
97  Audit Act 1957  Section 1(2).
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 Capital Markets and Services Act 2007  

 Bursa Malaysia 

 Audit Act 1957

   Bursa Malaysia Berhad 

 20   10  

 37    30 

  (Retirement Fund) 

 (Capital Market Development Fund)  18 

 12 98  

  25  Capital Markets and Services Act 

   5  100 
99 

Bursa Malaysia Berhad  

 Capital Markets and Services Act 2007   

 �

� (Public Interest Director) 

  Securities Commission   

 Securities 

Commission  100   Industrial 

Relations Act 1967 101   Bursa Malaysia Berhad 

   Public Services 

Commission 102

98   Bursa Malaysia, �Shareholding Statistics,� [online] Available from : https://bursa.listed

company.com/shareholdings_statistics.html. [14 January 2023].
99  Section 25 of Capital Market and Services Act 2007.
100 Sections 10 of Capital Markets and Services Act 2007. 
101 Bursa Malaysia, �Careers,� [online] Available from : https://www.bursamalaysia.com/about_

bursa/careers. [13 January 2023].
102  Industrial Relations Act 1967  Section 2 (Interpretation). 
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Bursa Malaysia  Capital Markets and Services 

Act 2007    

 103

  

Auditor General  Audit Act 1957  

   

    

 
104   Bursa Malaysia  

 

  Auditor General105

Capital Market and Services Act 2007 

 Securities Commission  

  

  

 

 106

2.5 

 7   Frankfurt Stock Exchange, 

Stuttgart Stock Exchange, Munich Stock Exchange, Hannover Stock Exchange, Berlin 

Stock Exchange, Hamburg Stock Exchange  Düsseldorf Stock Exchange107  

   

(  14)  

103 Sections 8(2), 11(6) of Capital Markets and Services Act 2007.
104  Audit Act 1957  Section 5.
105  (  Bursa Malaysia, 

�Integrated Annual Report 2021,� p.109).
106 Sections 8, 9, 10, 12, 23, 24, 25, 30, 31 of Capital Market and Services Act 2007.
107  Deutsche Börse Cash Market, �Organisation der FWB,� [online] Available from : 

https://www.deutsche-boerse-cash-market.com/dbcm-de/ueber-uns/organisation-der-fwb. [4 March 2023].
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  108  . . 1892  Exchange 

Enquiry Commission   

 . . 1896  Stock Exchange Act (Börsengesetz) 

  

  

  Stock Exchange Act (Börsengesetz)  4  

 . . 2002 109

   Frankfurt Stock Exchange 

 11  . . 1666 

  �Ordnung in Wechsel- 

und Kauffmannsgeschäfften�   

(Frankfurt am Main Chamber of Commerce and Industry) 

 Frankfurter Wertpapierbörse AG  . . 1990 

 Deutsche Börse AG110

 

    (Börse) 

 (Börsenträger)  

 (teilrechtsfähige Anstalt 

des öffentlichen Rechts)  � � 
111 

 � � (teilrechtsfähig) 

108 Verlag Fritz Knapp GmbH, �Deutsche Börsengeschichte,� [online] Available from : https://core.

ac.uk/download/pdf/216425187.pdf. [5 March 2023].
109 Boerse Frankfurt, �Stock Exchange Act (Börsengesetz),� [online] Available from : https://www.

boerse-frankfurt.de/en/know-how/glossary/stock-exchange-act-boersengesetz. [5 March 2023].
110 Deutsche Börse Group, �Historie der FWB,� [online] Available from : https://deutsche-boerse.

com/dbg-de/unternehmen/frankfurter-wertpapierboerse/historie-der-fwb#:~:text=Die%20Wurzeln%20

der%20Frankfurter%20Wertpapierb%C3%B6rse,Jahrhundert%20als%20Erntemesse%20entstanden. [5 March 

2023].
111 Jura forum, �Anstalt des öffentlichen Rechts - Denition, Rechtsform und Träger einer AöR,� 

[online] Available from : https://www.juraforum.de/lexikon/anstalt-oeffentlichen-rechts. [6 March 2023].
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 112 

 

 1  Stock Exchange Act (Börsengesetz)113 

 (Börsenträger)  
114 

 Frankfurt Stock Exchange  

  Deutsche Börse AG  

 115   4  Stock Exchange Act 

 (Börse)  

(Börsenaufsichtsbehörde) 116 
117 

118

112 Sebastian Müller-Franken, �Anstalt,� [online] Available from : https://www.staatslexikon-online.

de/Lexikon/Anstalt. [6 March 2023]. 
113 Börsengesetz vom 16. Juli 2007 (BGBl. I S. 1330, 1351), das zuletzt durch Artikel 12 des 

Gesetzes vom 19, Dezember 2022 (BGBl. I S. 2606) geändert worden ist, § 1.
114 Brokervergleich, �Börsen in Deutschland Meinungen 2023 � Blick in die Vergangenheit, 

Gegenwart und Zukunft bringt Erfahungen mit sich!,� [online] Available from : https://www.brokervergleich.

com/faq/boersen-in-deutschland/. [2 March 2023].
115 Deutsche Börse Cash Market, �Organisation der FWB,�.
116 Börsengesetz vom 16. Juli 2007 (BGBl. I S. 1330, 1351), das zuletzt durch Artikel 12 des 

Gesetzes vom 19, Dezember 2022 (BGBl. I S. 2606) geändert worden ist, § 4.
117 Börsengesetz vom 16. Juli 2007 (BGBl. I S. 1330, 1351), das zuletzt durch Artikel 12 des 

Gesetzes vom 19, Dezember 2022 (BGBl. I S. 2606) geändert worden ist, § 1.
118   �Ownership and Corporate Governance of Stock Exchange� (Johannes 

Köndgen, �Ownership and Corporate Governance of Stock Exchange� p.232-234) 

  �hybrid structure� 
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  Stock Exchange Act 

  

 

 Deutsche Börse Group  Frankfurt Stock Exchange119 

 
120 

  

 Act against Restraints of 

Competition (Gesetz gegen Wettbewerbsbeshraenkungen)  Regulation on the Award 

of Public Contracts (Vergabeverordnung) 
121 

 German Corporate 

Income Tax Act (Körperschaftsteuergesetz)  

   (   

 )   

      

 
122  

  
123

119 Deutsche Börse Group, �Annual report 2021,� [online] Available from : https://www.deut-

sche-boerse.com/dbg-en/investor-relations/nancial-reports/annual-reports. [7 March 2023].
120  ( ).
121  Anne Müller, Moritz Schmidt and Thomas Kirch, �Public Procurement Laws and Regulations: 

Germany,� [online] Available from : https://iclg.com/practice-areas/public-procurement-laws-and-regula-

tions/germany. [10 March 2023].
122 �Körperschaftsteuergesetz in der Fassung der Bekanntmachung vom 15. Oktober 2002 (BGBl. 

I S. 4144), das zuletzt durch Artikel 9 des Gesetzes vom 16. Dezember 2022 (BGBl. I S. 2294) geändert 

worden ist� § 1 Unbeschränkte Steuerpicht.
123   Deutsche Börse Group  Deutsche Börse AG 



   42  1 :  2567

149

  Commercial Code 

(Handelgesetzbuch)   (merchant)  329 124 

  1  

 

  

  Commercial Code 

 

 

 

 Stock Exchange Law 

 

 125 

 
126  Deutsche Börse AG (

)   

Frankfurt Stock Exchange  Exchange Council  127 

  

 Frankfurt Stock Exchange  (Deutsche Börse 

Group, �Annual Report 2021,�).
124  Will Kenton, �Handelsgesetzbuch (HGB): The Commercial Code of Germany,� [online] 

Available from : https://www.investopedia.com/terms/h/hgb.asp#:~:text=Handelsgesetzbuch%20(HGB)%20

is%20a%20law,accounting%20guidelines%20and%20best%20practices. [11 March 2023].
125 Börsengesetz vom 16. Juli 2007 (BGBl. I S. 1330, 1351), das zuletzt durch Artikel 12 des 

Gesetzes vom 19. Dezember 2022 (BGBl. I S. 2606) geändert worden ist, § 4a, 4b.
126 Börsengesetz vom 16. Juli 2007 (BGBl. I S. 1330, 1351), das zuletzt durch Artikel 12 des 

Gesetzes vom 19. Dezember 2022 (BGBl. I S. 2606) geändert worden ist, § 7, 12.
127 Deutsche Börse Group, �Management Board of the Frankfurt Stock Exchange,� [online] 

Available from : https://www.deutsche-boerse.com/dbg-en/our-company/frankfurt-stock-exchange/man-

agement-board. [17 March 2023].
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  Stock Exchange Act 
128

  

  

 

   
129

  Federal 

Court of Auditors (Bundesrechnungshof)130  Prüfungsordnung des 

Bundesrechnungshofes  Federal Audit Ofce 

    

  (  

 

  Federal Court of Auditors 

)131   

 Federal Court of Auditors  
132

  Federal Financial Supervisory Authority  

128  Deutsche Börse AG  Börse Stuttgart Group 

(  Deutsche Börse Group, �Learn. Develop. Grow. But always: Share Value Start with us,� [online] Available 

from : https://careers.deutsche-boerse.com/. [17 March 2023]; Börse Stuttgart, �Boerse Stuttgart Group as 

employer,� [online] Available from : https://www.boerse-stuttgart.de/en/service/careers/. [17 March 2023]).
129 Börsengesetz vom 16. Juli 2007 (BGBl. I S. 1330, 1351), das zuletzt durch Artikel 12 des 

Gesetzes vom 19. Dezember 2022 (BGBl. I S. 2606) geändert worden ist, § 16, 19.
130 Bundesrechnungshof, �Wer wir sind: Lernen Sie den Bundesrechnungshof kennen!,� [online] 

Available from : https://www.bundesrechnungshof.de/DE/5_ueber_uns/1_wer_wir_sind/wer_wir_sind_node.

html. [17 March 2023].
131 Section 2 of Prüfungsordnung des Bundesrechnungshofes (PO-BRH) vom 19. November 1997.
132  Deutsche Börse AG  (  Deutsche Börse 

Group, �Annual report 2021,�).
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 Stock Exchange Act   
  

 

 
  

 Sanction Committee 
 133

2.6  Euronext

Euronext  
 (Brussels Stock Exchange)  

(Paris Bourse)  (Amsterdam Stock Exchange)  
 

  Euronext  

  . . 1996 
 

134 
 

 135 
  

   

  Euronext  . . 2000136

133 Börsengesetz vom 16. Juli 2007 (BGBl. I S. 1330, 1351), das zuletzt durch Artikel 12 des 
Gesetzes vom 19, Dezember 2022 (BGBl. I S. 2606) geändert worden ist, § 3, 3a, 3b, 4, 15, 16, 17, 22.

134  (Paris Bourse)  . . 
1724  (  Encyclopedia, �Euronext N.V.,� [online] 
Available from : https://www.encyclopedia.com/books/politics-and-business-magazines/euronext-nv. [13 
March 2023]). 

135 British Broadcasting Corporation, �2000: Leading stock exchanges plan merger,� [online] 
Available from : http://news.bbc.co.uk/onthisday/hi/dates/stories/may/3/newsid_2481000/2481359.stm. 
[13 March 2023].

136 Encyclopedia, �Euronext N.V.,�. 
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 Euronext  LIFFE (London International 

Financial Futures and Options Exchange)  . . 2002 

  . . 2007  Euronext London  

. . 2010   . . 2013 Euronext  

Intercontinental Exchange  (  

Intercontinental Exchange  New York Stock Exchange  LIFFE ) 

 Euronext    

Irish Stock Exchange  Italian Stock Exchange  Euronext Dublin  Euronext 

Milan  . . 2018  2021 137  Euronext  Euronext N.V. 

  (subsidiaries) 

 138

 

  Euronext N.V. ( ) 

 Chamber of Commerce for Amsterdam  

 ICE  . . 2014 

   Euronext N.V. 

  152  164 

 (Dutch Civil Code) 139 

  Euronext N.V. 

 

 

137 FXCM, �Euronext,� [online] Available from : https://www.fxcm.com/markets/insights/

euronext/. [13 March 2023]; The Economist, �The end of the Street,� [online] Available from : https://www.

economist.com/nance-and-economics/2013/11/16/the-end-of-the-street. [13 March 2023].
138  Euronext Brussels N.V./S.A.  Euronext Paris S.A. 

 Irish Stock Exchange Plc  Euronext Amsterdam N.V.  

Euronext Nordics Holding AS  Euronext Lisbon S.A.  Euronext Holding Italia 

S.p.A.  
139 Sandrine Hirsch & Vanessa Marquette, Euronext Leads the Way for European Exchange Mergers, 

19 INT�l FIN. L.REV. 18 (2000); Euronext, �Corporate Governance,� [online] Available from : https://www.

euronext.com/en/investor-relations/corporate-governance. [14 March 2023].
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 Euronext N.V. 
140   Euronext 

N.V.   

 141 

 Euronext N.V.  
142   

 Euronext   

  

Euronext N.V.  

  25.8 
143

 

  

 144 
145 

 Euronext N.V. 
146   Euronext 

140 �Euronext Universal Registration Document 2021,� p.219 [online] Available from : https://

www.euronext.com/sites/default/les/nancial-event-doc/2022-04/2021%20URD%20-%20ENX%20-%20

PDF_1.pdf. [6 June 2023].
141 .
142  Directive /42/4102EU of the European Parliament and of the Council of  62February 

 4102on Public procurement and repealing Directive /81/4002EC.
143 �Euronext Universal Registration Document 2021,� p.207, 234.  

144  Articles 2:360 of Dutch Civil Code (Application of Title 2.9), 2:391 (Minimum Requirements 

Annual Report), 393:2 (Auditor�s Opinion), 2:394 (Publication of Financial Statements in the Commercial 

Register).
145  Fourth Council Directive of  52July  8791on the Annual Accounts of Certain Types of 

Companies (/066/87EEC) (OJ L 8791.8.41 ,222, p.(11
146 Market Screener, �Euronext N.V.,� [online] Available from : https://www.marketscreener.com/

quote/stock/EURONEXT-N-V-16725768/company/. [18 February 2023].
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N.V.  Financial Supervision Act  

   (qualifying 

holding)  

(declaration of no objection) 147

 

  148 

 Euronext N.V.   

  4  

 

  

   149  

   Euronext   

College of Regulators 150 

 Euronext N.V.  

 

   Work Council Act  

 Euronext N.V.  
151

    Euronext 

  Euronext N.V.  

  
152   

147 Section 5:32 of Financial Supervision Act.
148 Article 2:154 of Dutch Civil Code (Mandatory Application of the Statutory Two-tier Structure).
149 Euronext, �Supervisory Board� [online] Available from : https://www.euronext.com/en/inves-

tor-relations/corporate-governance/supervisory-board. [15 March 2023].
150 Euronext, �Corporate Governance,�. 
151  Article 7:610 of Dutch Civil Code (Denition of employment 

agreement)  Article 7:615 of Dutch Civil Code (Employees in the public sector).
152 Section 5:30 of Financial Supervision Act. 
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   Treaty on the functioning 

of the European Union  European Court of Auditors (ECA) 

  
154    Court 

of Audits  Government Accounts Act 2016  

  5   Euronext 

N.V.   ECA 

  

  5 

 Court of Audits  Euronext N.V. 

  Euronext 
155  

 

  Euronext 

 4 (1) Markets in Financial Instruments Directive (MiFID) 

(Article 4(1) (14))  156 

153 Article 52 of Directive 2014/65/EU of the European Parliament and of the Council (Suspension 

and removal of nancial instruments from trading on a regulated market).
154 Article 287 of Treaty on the functioning of the European Union.
155  Financial Services and Markets Authority  Financial Supervisory Authority of 

Norway  Central Bank of Ireland  Comissao do Mercado de Valores Mobilitarios 

 Financial Conduct Authority  Autoritè des Marchès Financiers   

Netherland Authority for the Financial Markets (Autoriteit Financiele Markete)  (  Chiara 

Natali. The Capital Markets Union and Stock Exchange integration in Europe: A Case Study on Euronext 

Lisbon. Department of Economics and Finance Luiss, 2021 p.52).  
156  Euronext, �Frequently Asked Questions (2019),� p.8 [online] Available from : https://www.

euronext.com/sites/default/les/2019-09/52118_Euronext-FAQ-2019_v07_0.pdf. [6 June 2023].
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2.7 

 2   Ho Chi Minh Stock Exchange 

(�HOSE�)  Hanoi Stock Exchange (�HNX�)  HOSE  

 (Ho Chi Minh Securities Trading Center) 

 . . 2000   

. . 2007 
157  HNX   . . 1998 

 . . 2005  127/1998/QD-T158 

 (Hanoi Securities Trading Center)  . . 2009 

 

(state-owned limited liabilities company)  01/2009/QD-TTg159 

  . . 2021  HOSE  HNX 

 37/2020/QD-TTg  � � (Vietnam Stock 

Exchange)  VSE   (parent company) 

  (subsidiaries)  VSE 160  VSE 

 ( )   
161

  HOSE, HNX  VSE 

  42 

 Law on Securities  VSE ( ) 

157 International Finance Corporation, �IFC, Ho Chi Minh Stock Exchange, and Hanoi Stock 

Exchange Launch Vietnam Corporate Governance Initiative,� [online] Available from : https://pressroom.

ifc.org/all/pages/PressDetail.aspx?ID=25685. [23 March 2023].
158 Hanoi Stock Exchange, �Milestones,� [online] Available from : https://www.hnx.vn/en-gb/

gioi-thieu-hnx-lspt.html. [23 March 2023].
159 Sustainable Stock Exchanges Initiatives, �Hanoi Stock Exchange,� [online] Available from : 

https://sseinitiative.org/stock-exchange/hnx/. [23 March 2023].
160 Decision No. 37/2020/QD-TTg dated December 23, 2020 on establishment, organization and 

operation of Vietnam Exchange.
161  Article 1 of Decision No. 37/2020/QD-TTg.
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 Law on Management and Use of State 

Capital Invested in Manufacturing and Business Operations of Enterprises 

 

(Representative of State Ownership)  100 
162   VSE   

 HOSE  HNX 
163 

   48  Law on Management and 

Use of State Capital  

 35(1) (m)  Law on State Budget 

  

  

  Bidding Law (Law No. 

43/2013/QH13)   1 

    

 (state-owned enterprises)    � � 

 Law on Enterprises, Law No. 59/2020/QH14 

 50   VSE 

 Bidding Law  

 

  HOSE 

  Law on State Budget 

162 Article 2 of Law on Management and Utilization of State Captial Invested in the Enterprise�s 

Manufacturing and Business Activities (Applicable entities).
163 Ho Chi Minh Stock Exchange, �Ho Chi Minh Stock Exchange Annual Report 2021,� p.82 [online] 

Available from : https://storage.googleapis.com/hsc-cweb/annual-report/2021/hsc-ar2021-en-1.pdf. [6 June 

2023].
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 (

)  HNX  HOSE 

  Law on Accounting (Law No. 88/2015/QH13)  2 

 

   

 

   VSE 

   Law on 

Accounting 

  No: 37/ 2020/QD-TTg 

 ( )  VSE   

VSE  (single-member limited liability com-

pany)   VSE 

 (subsidiaries)  HNX  HOSE 164 

  VSE  

   4  

    5 

 VSE 

 Labour Code (Law No. 

10/2012/QH13)  
165  

  � �    

164 Decision No. 37/2020/QD-TTg.
165 Article 9 of Law No. 10/2012/QH13 (Labour Code) (Employment and creation of 

employment).
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  166 

   VSE, HOSE  HNX 

  Law on Securities (No. 54/2019/

QH14) 

   

  

   

 

 

  
167 

 

 168 

 (State Audit Ofce of 

Vietnam)   

 Law on State Audit169   3  

� �    

   VSE 

 State Audit  

  VSE  

  State Securities Commission (�SSC�) 

 Law on Securities  SSC 

  

166 Article 3 of Law No. 10/2012/QH13 (Labour Code) (Interpretation of terms).
167 Article 46 of Law on Securities, No. 54/2019/QH14 (Rights and obligations of VSE).
168 Article 132 of Law on Securities, No. 54/2019/QH14 (Actions against Violations).
169 Article 5 of Law on State Audit (Law No. 81/2015/QH13) (Principles of audit activities of the 

State Audit Ofce of Vietnam).
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170 

    VSE171 

 

   

 
172  VSE 173  

 Law on Securities  (securities 

inspectorate)  SSC 

 174

3. 

 

3.1 

 (exchange) 

  3  

  

 � � 

  

  � � 

170 Article 9 of Law on Securities, No. 54/2019/QH14 (State Securities Commission).
171 Article 50 of Law on Securities, No. 54/2019/QH14 (Securities trading).
172 Article 48 of Law on Securities, No. 54/2019/QH14 (Listing and registration of securities).
173 Article 46 of Law on Securities, No. 54/2019/QH14 (Rights and obligations of VSE).
174 Article 129 of Law on Securities, No. 54/2019/QH14 (Securities inspectorate).
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�  (exchange) 

 

  (exchange) 
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  (Börsenträger) 
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 (government-linked corporation) 
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