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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 financial 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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anuzANuly “MiBNUYDITE” e “MNBUENTU” YBINUIBIUANY 9
Tussuunguaneiiu Judssifuiiinddeanifiosiuann Wl meensiinbheaunids «
gniinsanlsfianiusmengueneule devdssafeinsuasmihfivomhesnuiy 4 o1
sty “fmsssrnamungyane” Yemmhonuvesigiiaznszyinnisdusiansynunsziiieu
fedvduanianmauesilannsuseduld mnnstuduludie “Usslowiansisms” s
miﬁﬁxwﬂawmawié’ﬁmumalﬂﬁmﬁa “AIUANYITONTINERY” ssfiunamantiy
Thdulinggeussa Tumsnssiudn mhsnuenvulasiluaglifismammeuriuiiiy
witianmlunisuanaamuuazdiduioniadie “Ussloviddn” ﬁgmmﬁgﬂa%ma

AeglamdnnIsLUILeNNMIN BN MaNEloN YL’

ae3lsAd ndnmsilanunsaldfansanaauzvesmhenulussuungrunglaiie

Wassuwiiu Tuanudusswdiivisnunnmneniaaued “mae” mszgn “Weuu”
Tdens “Aaandfivesrrulunitenueessy” we “Auauifvesnudunizeay

" maudakenilgnlinudAguazdmaliianisuisenmaniignnatasandeiinivluniingmang

ugukazngineenvueananiuluatelseine a1 W siea (9 John Bell, Sophie Boyron, and Simon
Whittaker, Principles of French Law, 2nd edn. (Oxford: Oxford University Press, 2008), p.172-176., GRIG) 15
lnsward wazaniy, wénnguaneunasesdFaes, (ngavmamuas: aanduideuazlvimuinvinsiamineds
§35UANERNS, 2545), ¥ 1-11, 24-39.) wasuil (9 Mahendra P. Singh, German Administrative Law in Common
Law Perspective, (New York: Springer, 1985), p.8-10.) uazlne (g 1n3edlng 13gysuniund, Mé’nﬁugqungwma
wmy, fiunindedl 8 (ngammamuns: Saau, 2565), nth 62-72.) uikifieiauds nsuUsenngvneTULAY
nnvaneienvuluiiAca q 877 §Aguanitu (institutional dimension) wagfiAgumthil (functional dimension)
fusngluszuungranefifléfinisuisenssuumanonanniuegnassuungmnesngudie (g Peter Cane,
Administrative law, 5th edn. (Oxford: Oxford University Press, 2011), p.4-9.).
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UUsEMIfatuthgauvesis’ mheeuvesdsiidenldiaTesdlonisngvaneienyu
agamsvdyeyvssnalunsiaviuinisansisae’ whenuensufiansaldsiung
uvnvumiolonvuTeBuld’ viemhsnuenwuiignaruauienginaeiang 4 sgradudu
Woauveusssulunisdiuiants’ msdviliAnnisedusieauuniiaenuid

' v
°

2 lussuunguinedinea Fonmhsruiidnvazifandilasamendn “Ghyaeasungmng
anwaL” (personnes morales de droit mixte) (9 ¥eyTe LLa’Nﬁ'ﬂﬁ, Fyuariifiyrmaunivy, famiadait 2
(njanmaveS: Teyeyu, 2565), wth 41-63-52 45, gsna dAlnswatl wazaass, udnnguaneunaseaSaes, wih
39-37,9.; Jean-Bernard Auby, Lucie Cluzel-Metayer and Lamprini Xenou in René Seerden (ed), Comparative
Administrative Law: Administrative Law of the European Union, Its Member States and the United
States, 4" edn. (Cambridge: Intersentia, 2018), p.8.).

> vidoudtmilidumsamusinfussnineiguasienvu @dluszuungmneniaema Gondt “des sociote
d’economie mixte” 819 USEMWRINR (des societo naitonalos) (S'auﬁmﬁ’u)); Tuszuungraneasuil 1y
Mahendra P. Singh e8uevihenuiiidnuuswuiilugrustosniuves “nqufivsslond” wie Interest Theory
(T,Uiﬂﬂ Mahendra P. Singh, German Administrative Law in Common Law Perspective, p.8-9.); Tuszuu
nmneSanguiimhenuidsnuuzaull 49 Wiliams Wade, Christopher Forsyth uaz Julian Ghosh Fen
“Public Corporations” (9;] Christopher Forsyth and Julian Ghosh, Wade & Forsyth’s Administrative Law,
12" edn. (Oxford: Oxford University Press, 2023), p.83-86.).

* il anauiivszaunuiuizuna (le Conseil national de la vie associative) viseyafiznsgidug

v
v v

ammu,axﬁwLﬁuﬂﬁlﬁa‘ﬁ’mqﬂsxaaﬁmwwzmeﬂszms W YatlSesumansuaznisiiles TuussmarSane (9 Wos30 2).

* syuungrneitiamadonisiuiunismelingmnsunuazeglussuuiisifuiuuignenuii “ns
damsmaunis” (gestion privee) (g gswa IRlnsway uazmnsy, nénnguaneunasasifaaa, nih 9.; dailuszuy
nnmneiwesuil $u Mahendra P. Singh edunemsvdna maisveshednaseslugiusdosniuvomeug
AMUEUNUS (subordinate theory) (9 Mahendra P. Singh, German Administrative Law in Common Law
Perspective, p.8-9.) iaz Herman Punder and Anika Klafki e8uiglineldsde “Administration by Private
Entities” (Q Herman Punder 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, 4" edn. (Cambridge: Intersentia, 2018), p.66.).

° 917 03ANTIMTN (les ordres professionnels) TuszuungvsnerSaea Fsgnitadoilvesdmsuvuy
wildsuteunmnelildsunadnriuinisansisae 919 snnalunisesnngnasinuANItuLarasTuIUTIM AaBRIY
nmsaslnyitdeveuszneuiuin (g Weessn 2).

" wmhsnuenvuiiiimssdufansiidmansenusiorsugAslunannsfiergnaunuuazimsnugain
'{gmnndmﬂammwmué‘uﬁﬂﬂ nalnnnsAIuANAanssu (regulatory mechanisms) fiduadednuegnainiieang
Wil Ausngtuegisdnadlunmsuimsiamsansisuediuig q o1 N1IAINITAYU NMITWTITUNINITA
ATRU 18 Iuiz‘uum;]‘mmaé'ﬂﬂqw (@ Christopher Forsyth and Julian Ghosh, Wade & Forsyth’s Administrative

Law, p.87-96).
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AauURkaranvuznsAuukuugnNaLmaifiaaueangranedy. “viiedu
V9435”938 “vdisauenyuy”’

[y U 3 [~ 1 A o a Aa @ 6 dy
AAIANANNINY (exchange) LUURUIBNUNANUUAINTUUAUINANNITIDUNY
naNnINgTenIneUsrastonasUssarvenanyning 91Nn13518971UV84 Sustainable
Stock Exchanges Initiative’ Wupaianannsngluuszimaas & na1 122 uis lnedlusov
= dy [ [ [ [ Y 6’.1/ 1 a o a < 1
nzilowtorevdnninglunaianannindnilanisuunndt 63,209 Usen Anluyac
NENNINGRNIIMINAIANTT 125,692,359.268 Aoaasansy”

ol AuanTRLard Nz sAtunusmaandnninsluuszmasing  Saanu
fAmaneUsznng enfl sssuvivesnsUsznougsiadafeinsanusaniiindosialunis
Adung wiluvaziiiufdanodinudiuTuLasiAsegnavesUseme 017 AsremRs
anuzanululifyanalaongruivszaunsessdaead/ Sgdadf nsgnaiuaulag
npnassiawlusnudyuaslaseaiienisuivig viensiRaiududguiaduaandu
Wwas a9 mawmanivhlmAadenndsminnaiefuaniusmengrsnsuasdnuas
msmudunuvesmaiaranninglulszmes o 7dundbsnuresigisemhsnuenyu’

8 9 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. ansu
ngmmﬁama ILlez Mahendra P. Singh, German Administrative Law in Common Law Perspective, p.10.
dwsunguinelwesiu.

? SSE umbhsnumadnnisaglilasinisiduiunusaufuszning UNCTAD, The UN Global
Compact, UNEP FI uaz The PRI vhwihita$sgrudoyauasieietnoiisriumsdniufansnanavdnnindly
Uszinasng 9.

' Sustainable Stock Exchanges initiative, “About the SSE initiative,” [online] Available from :
https://sseinitiative.org/exchanges-filter-search/. [9 May 2023].

" 919 Jung Nu Ri, “A Study on Demutualization of Stock Exchanges,” in The Korean Journal
of Securities Law (Vol.12 (3), 2011), p.299-338. (anifieaiiieniuanuzasinarandnninglulssmenmals);
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. (amﬁ&mﬁlmﬁumsmu@u
mslgnunavewmainvanningluusesmagenlus); Kai Lyu, “The Institutional Transformation of China’s Stock
Exchanges: A Comparative Perspective,” in Accounting, Economics and Law - A Convivium (2013). uag
Huaiyu Wang, “Stock Exchanges in China: Self-Regulatory Organisations or CSRC’s Branches?,” in Canberra
Law Review (Vol. 8, 2005), p.59-85. (anifisssiieniuanuzvsmatavdnningluuszimedu), Johannes Kondgen,
“Ownership and Corporate Governance of Stock Exchange,” in Journal of Institutional and Theoretical
Economics (Vol.154 (1), 1998), p.224-251. (3mezﬁmmﬁ]uﬁwamazum‘[ﬁummﬂigﬂL‘t’fJuLaﬂsnusuaa
panvannIngluglsl).
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dleliAnanunszdnadaluFesiinnty unenuidsilininauensinwan
duiussenINan UENINgMINEkaznwENsAHuNNSTeInaavann SndlusinsUssing
st Tnsudailomeondiu 2 dauwdn Wud nsfnwlessadanmenn UssTRamudun
nadasa nsldandau nsdeiudndy msdatedadnauagldundeian nsdiend
nM33ndd Anuludives Tasw@inensuinns nsdussu mslddmns nmsgn
AUANLAYDIANTATIVADUNTRUYBIST UArN15ANAIUANLAYDIANTHAIUANNYNINTTRY
Y9335 vawmamvanningly 7 Uszina lawn Ussinanvald Ussmedenlus Ussmedu
UsswAnnale Ussmewosull Ussimadonuny wasuszmelungy Euronext Wudiuusn

viail el dundeneanBeaiisndutonislinnesisUuuumhenuiididuians
paandnnindlusnassme aaantifiusdenudunhsnureigremaiandnning
TuseUssne auaiRnivsdmmdumhsnuentusesmmadnnindlumsssme uay
anuautiflionavsanuiumisnuresdgriemisnuienvuesmaavdnningly
snsuszinald iuduiiaes mniuFeasunanisAnuidudausie

2. MIFITRANULNNNYNUBUALANBULNITANTUNUVDINAIANENNTNE
lusineuseine

2.1 Aa1naNNSNg UTSNANING LA

v v ¢ 1A a9 vt A s -
AANANENNINEWALAEIVBIUTHNANINELAT YOI ‘Korea Exchange’ (138
‘KrRX) lgsunisendesindunanmannsndflaninagss (fluid) infigauivilsvesede
fyarnsgeviglul a.a. 2014 11nndt 1,212,759 duneaaniansy”

dsuannuduaindy UssmmnvdldGuinistenendnnindogadunionis
0T A.f. 1956 kumstasnaiawunInd (Korea Stock Exchange) #i3efliendn KSE
TnensensrnsndsesUsuina dsluszazuant Ssuranwldldvimamununsdiduny
Y99 KSE o819dnau wasiauwdd KSE axlauusanimiluu3evniu (stock corporation)
Tul a.a 1962 wifgnuwdsanimnduniedluaaiuzesdnsliduarmnanilsaiele
N13AHUNI3Y0955UNa (government-run, not-for-profit organization) luUanun"

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 111 4,” [online] Available from : http://global.krx.
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ag3lsnd Jgynaninedewnamsegiavesussmalunaisesninandulisyuia
dlgvinnsuily Securities Exchange Act luadlu@ a6 1976 Hisansd unavesnsznsa
m3ndslunsmuausaemdnnindas uazlinanegneliviisnumeunasesiiing
Adunuludaszaindynsnavrassyuia (administrative bodies separate from direct
governmental influence) v e ntiu KSE lowusguiluesdnsuszunnmeusuaunin
(membership organization) Tull A.A. 1988 uazdguianualdTarmaianuiiudnaos
wialaun KOSDAQ Stock Market way Korea Futures Exchange Tul m.d. 1996 way
A.A. 1999 Auddu® warlud a.a. 2005 THAusumaanuisauesUssmamdnde iy
Myl Korea Securities and Futures Exchange Act nawimu Korea Stock and Futures
Exchange danmevdadsuiaidu KRX fefiusnglutagiu® vl lnofmjmmnedioiy
FngnmlunsuadufunainndnninduesUssmAdurIunI T A LA MTLIE9Y

(demutualization)'’

98 11991 4 Wike Korea Securities and Futures Exchange Act laUeyaalingna
GUWLL"U\‘]'J’] KRX LUUU?‘U‘WWU (stock Company) NWUQ@V]”L‘UUU%UW"I 1 a’lua"lu’)@u%ﬁ”

7 Wﬂ’]ﬁﬁaﬂ’e]EJVILiJENU"?j’m LagHINTT 15 399A 2 LL‘VNﬂ{]‘ﬁll’]EJLﬂEJ’Jﬂ‘IJﬂlﬂUEUiUﬁI‘IM&J&JIﬁ

ﬁh

qmamaﬂmsmsmLuumsmmmaﬁmwaﬂmwsﬂﬂdﬁmaﬂfomsm “Korea Exchange’
wuieatuty KRX Tnensialidetuforsuifildnsanuissuunguanetadulis
paavdnmSNg Reainilulsuna Usensiianudhaumannag 373-2 winguane
atuiFsrtuddlierunaun Financial Services Commission lunseenlusugnuszney
Aamsmanavidnnindunesdnsduuenmileain KRX 16 iosd o Jagthudsliifesdns
guladilasulueugmiduindiviny®

co.kr/contents/GLB/01/0102/0102060000/GLB0102060000.jsp. [6 June 2023].

1 g 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

g 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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aehslafid Tul) A 2009 KRX AgnTunsfeuunadnsumsu (public institution)
713 Act on the Management of Public Institutions agjmeftéfmsmuauaLLaﬁuaqﬂszmw
nseaa wilul a.a. 2015 Agnaeneenannnedeunaznauidussinsionsudasswumn®
fanuadiiafuliindagtu KR Saauznnenguaneduuisniensudiiuianisie
wanwnamls lyesdnsumaudnaely”

dogapduaniuzmadussdnsumauluudafou® ae. 2015 vl KRX ladnneg
MuladeAulie National Finance Act? wag Act on the Management of Public
Institutions® waglildsun1sdnassineuyszananiniy® saudslidfesdslusglaann
nsUsznauRINnduhig lumandudu KRX Simefusesiglunisdiiumadaguuion
nuvalu® uanaini KRX gilainnagaelé Act on Contracts to Which the State is
a Party wagyhlrinnsldundewandulusuidnensuinluse”

dnsumstnent@tu KRX fesinunBifyaraduduuitmensuialy® wey
A dumbenuvesspisziuniwazioduilldfumseniulidesdun@au Corporate
Tax Act”” Tufimnafieaitu nsdavindiydves KrX AdlitayBaumouiazegaelitaiy
994 National Finance Act” walsifiosdnyiunussuse1Ilay S8 NAYRENNT I UMY

v 9 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].

2 msiilasunseeusuilulumadvmadunisilu (@u Jung Nu Ri, “A Study on Demutualization

of Stock Exchanges,”).

2 fansaunweunnisUsAUld National Finance Act @10 Articles 8, 9-2 Paragraph 2.

2 finsaunveulnnsUaauly Act on the Management of Public Institutions a1n Articles 4, 5, 39-2.

2 psilamnsefissanléainaianuanues 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_0000000256770n3 1&rs=/viewer/result/kiPublish/202211///. [2 June 2023] fustmhenuiitaaiuniy
paAmsumuell wazlad KRX ag’luﬁm%ﬂmwﬁqé’aa.

“ g Korea Exchange, “KRX Annual Report 2021,” p.7, 31-32.

2 fansaunveunnisUusnuld Act on Contracts to Which the State is a Party 910 Articles 2, 7.

* KRX fiviemidnenideinsnielisun1siudsednd (g Korea Exchange, “KRX Annual Report
2021,” p.33).

7 Puluanadeeniiulu Article 2 (3) wits Corporate Tax Act.

2 Farsaunveurnn1susAuly National Finance Act a1n Article 3.
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nmsusmsTedaanmuualily National Accounting Act? wag Act on the Management

o o

of Public Institutions® waiiszuunsInvinUydanauussnenasunily

= = a o < ] =% v a Y| A v

U LN@@Q%UEUU?UV]LE]WUU m’mLﬂutaﬂwaqmmaqwaﬁmmﬂammumiam@u
= o Y1 v v [ a o = 1 a LY v
smmsnlmmaanulu KRX LU‘U‘UTEWILE]ﬂsliu“&iﬂﬁil‘mr]ﬂﬁ]&’ﬂ’i%ﬂ@‘Uﬁq’iﬂﬁmaﬂV]’iWEJLLﬁ&

} 24 14
v A

a o ¢ U aa v a . .
ATIIVURAINAATIIUIEN VINU E]\?ﬂﬂﬁ‘ﬂ@ﬂ’iﬁﬂﬂ@i/jﬁﬂu KRX dwWee Korea Financial
Investment Association &y Korea SMEs & Startups Agency %ﬂﬁaﬁuiauﬁulﬂmﬂizmm
Jovas 5 vesUSuau ATy

dusulaseadrenisuivis KRX i Taendnidululusuuuuresuismensuiialy
namRofiuszrudforuazusiinnnsnsinsuisnlunileuimauidn Tnefimsdnd
wNungoaALiuuAIuRg 9 oeelsia Korea Securities and Futures Exchange Act
IFAmuandninueiifedrfulassaiisnisuimsionisnatandandndliiiandn ond
9IAUTENOUVBIUTMITHAUFINLNINTY 8 BIAUTENOUVRIANLNTTUNITANNLINTY 9
ns5li819un Financial Services Commission $asvsliiifinaeuusgsrudminiiuims
999 KRX melunilafeundsnussis lunsdffiuldmngaudoniing suuns 8 ()
warmslvsuassunsufoaninflvessysudviniiuimavientdnau wndiu
yRnngusnoRafundnnIng sumas 12 uenIntu e 17 ffwualvinenme
nssUNIARAdRIgUAANNITEUSEEYRIMATR (Market Surveillance Committee) Tnofi

AT5UNISADILUIANADINIIINASHAUBTDVBY Financial Services Commission A2

Tufiemafeatu de KRX SlddunhenuifuRuaivayuaniguiauayilly
9IANTUMITUAIN Act on the Management of Public Institutions Fsiilgvuieeu
Aendeatunisuinmsasisa lisdrausssmuves KR ldanegmeldngmneuivns
NuyYAAANIASE Likn State Public Official Act waz Public Ethics Service Act widulun
nVENeANATEILT IR iU e nvuialy®

UsAulilu Articles 6 (2), 11 wiAs National Accounting Act.

Jeaulilu Articles 39-2, 40 (7), 42 WS Act on the Management of Public Institutions.
*' g 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].

% g Korea Exchange, “KRX Annual Report 2021,” p.5.
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vl ulfaefiaousdunihsnuonvuesnadniu ud KRX Aannsaldsius
V19Us2n30u9] Korea Securities and Futures Exchange Act fviusld 1 1119
Tun1seanngsnfouddsladuivandnaan sruralunmsimununasyslunsdlingg
Foveiliund swntlunsvedeyannififvrfostunisnsshiiaunilunain s1una
Tunseudmhvannindidnduazeanannnain® il Srunauisszns 0 Srunalunisth
ndnnindidduazeanainamandnninddu KRX wlflinegliniseysiives Finandal

Services Commission N1

Tnerhluudn KRX fdvhssuiiegneldnismsavsaunsiiuves Board of Audit
and Inspection Mgl# Board of Audit and Inspection Act® eghslsna mindudunie
dlewren3guusifesws Board of Audit and Inspection fipnavnisnsavaeutaydves
KRX 1# flesann KRX Wumbhsnuiidaulnefgoydfveninieandszunanguaoums
vieUszinangunendssiddunuresmisauldfunsudeinnis® vimsiidilaiag
Antuluaranduads

dmsunsaauanmsnliunsves KRX tnevialuiuntiifives Financial Services
Commission 3adumiieaussnisdiunanivessene dmhalunseuaunguasssuy
n13duvesUseine gnindalag Act on the Establishment of Financial Services
Commission” fig1unaluniseugnnisuiludotiduveausem sziun1smssiuniaves
AUIVNITEAUgIMTEgnINTInTEyAUEe Taudseusiiniseeniavnennaunisdmig
nannIng va®

2.2 aarananninglulszimaiealus

‘Singapore Exchange Limited” %38 ‘SGX’ \lunaiananningfnlngfianuivii
luleWe fyarrannsndaiusainaiandl 900 Wuduwsegdalds agusuiunis

Fouglunainnin 1.35 Wuaumsygdrlusneiu wardusenivavziioulunainuinnan
735 U3EN (d15729lul A.A. 2021)7

* Articles 16, 19 of Korea Securities and Futures Exchange Act.

* Article 24 of Korea Securities and Futures Exchange Act.

* forsanveuwansUsRuld Board of Audit and Inspection Act 210 Articles 21 ,20.
% Article 23.7. of Board of Audit and Inspection Act.

*" Article 3 of Act on the Establishment of Financial Services Commission.

Articles 5(2), 12, 17, 24, 25 of Act on the Establishment of Financial Services Commission.

38

9 Singapore Exchange Limited, “Financial Results for the Financial Year Ended 30 June 2021,”
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dsuaruduanii sex Qﬂda(g’q%ﬂuﬂ ALA. 1999 INNTAIUTIUUIENAYIH
FaplusTasniuAaniswaniUdsundnning 3 uis 1dun Stock Exchange of Singapore
Limited, Singapore International Monetary Exchange Limited la¥ Securities Clearing
and Computer Services Limited® a1els Exchanges (Demutualization and Merger)
Act 1999 wae SGX Iaanzifouieathgmanamdnnindlu a.a 2000 iealonalyiiu
Ussrmuliilenaasmuluuisnly nsiFeilidanusmangruneduisnmsuiie®
wazlud e, 2008 SGX Igfmnundeulmaiinglnenisidrde Singapore Commodity
Exchange ullumanandnninddnsonilwosUszna vilvitlgtu s6x Wunaalug)
Wigsmanafelulsemadsalus® ofls wll Securities and Future Act 2001 aziTntadls
nvungduifinuantinuifvuaasnsovesidunndusaiandnningld aneld
m3oylAves Monetary Authority of Singapore® walulagUuuszinadenlusndansil SGX
fiflanusdusaandnnindoungmneegifismanieuiti

st nsldandeulumauivisauves Sex du ulumudnuusvesuisnitaly
Tulssmaderlus nanafeluasalaannnisusznaufamsludnuaesng 9 89 maseaunu
sveAuivieuims sendeviensldnnmaUdesaude 1av Taeldvaniiazgnin
Weluusmsnurasusem® wail Imalﬂﬂsﬁﬂgumﬁﬁgﬁﬁmﬂﬁamm Securities and Future
Act 2001 wag Companies Act of 1967 AifvualiuidnenvusesdaRuseldidniy

[online] Available from : https://investorrelations.sgx.com/static-files/e1bcddca-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].

" Nikkei Asia, “Singapore Exchange Ltd,” [online] Available from : https://asia.nikkei.com/
Companies/Singapore-Exchange-Ltd. [10 January 2023].

" 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].

2" 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].

* Section 2 of Securities and Future Act 2001.

* Singapore Exchange Limited, “Singapore Exchange Annual Report July 2021 - June 2022,” p.6
[online] Available from : https://investorrelations.sgx.com/static-files/8c8c8644-80d0-43ca-b3de-

eba3ad3c90f2. [2 June 2023].
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v v [ Y

1 < a ) ') ¥ |
é]EJ’]x‘]lﬁﬂGl”lll ANNAITUINAMUUURNVBILAT IZNUI SGX UNDDNAULTUNY

) q
5]

yARasTIIALarIAYARaTILILLIN (WesannTanusduuienumaudiin) wivseni
Durtevunelvguasiidndiuiuinnigaluiosas 23.3 laun SEL Holdings” fauluuium

1
=

1 Temasek Holdings \Jui1ves fatu e Temasek Holdings 1uusemasguraiiu

\1we (government-linked corporation) wlilgagifea™ Favililuannuluateuds
Syunadealuslasunistunaannnisaniiiuauues SGX dnsenteiuies”

ails Securities and Future Act 2001 Fsfimsmmuandninasifeatuaudu
dwesliifiuduuisssnmsifieifuismsnaandnmndlitanudusssuse 01d A1s
vulallvyanatevuluusdniduiuianseaandnninguinndt 12% vie 20% Teay
doiludfionuselveg (substantial shareholders) Liuusivzldsuaugyn® vizonmsivun

TANTWAeATUTEEIUUTEN UTeTUnTsUNMIUITIS NTIUNT ViseyAnadIAndu 9 a8nseih

Al Guuwsazlasuaugn® Jusu

d' = I~4 1 %3 g v Y = o a

WI99970 SGX Han Uz JUNUIgULNTY N1SANFININNIIATUNITIUANA
WATUNINUA NANNADUSENAIUITNMUAULYUIINITINTDININ9VD 991090 Tneflud

o v n:i o w [ éJ [ = v [ [ [~ .
ngrunglpviuihnnmiunisindedainmsenisiandunisianie lidnaulu Securities
and Future Act 2001 waz Companies Act of 1967 uay SGX AdesdnenBiulaiAyama
auenyunUT Wesenndiledanriacuay usausSenaaduianssuluwaisnnils
A Aw ¢ v ) & = Yo Y =

el ingUszasAnetasiuanssaselon Gaaglasunisuniukazannenuunng 43

L9 Incomes Tax Act 1947

* Market Screener, “Singapore Exchange Limited (S68),” [online] Available from : https://www.
marketscreener.com/quote/stock/SINGAPORE-EXCHANGE-LIMITE-6491511/company/. [3 January 2023].

® Temasek, “Frequently Asked Questions,” [online] Available from : https://www.temasek.com.
sg/en/about-us/fags. [7 January 2023].

" Temasek, “Does Temasek pay dividends to its shareholder,” [online] Available from : https://
www.temasek.com.sg/en/about-us/fags. [7 January 2023].

® Section 27 (2) of Securities and Future Act 2001.

“ Section 28 of Securities and Future Act 2001.

%0 9 SGXGroup, “Procurement Policy,” [online] Available from : https://www.sgxgroup.com/
sustainability/policy#Procurement%20Policy. [7 January 2023].

* Usinguangutaulu Singapore Exchange Limited, “Singapore Exchange Annual Report July

2021 - June 2022,” p.217-221.
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Tuduvesnisdaviadnddy sex festuiiuninanuusdnenvulagiald
Tuusewna nanifie A9TATINIIBIUEAINNINNTITRUYEIUSENLUSINTINANSUSENLAY
ﬁﬂszﬁﬂmpjﬁﬁaﬁ;’uf’z wagilnsaeudnydlaginsiaaeudn¥niu Companies Act 1967°
uannil iflesan sex Fanvamiduianmsnanevdnning FesftRmudeulvmsaey
Uay@dslimmualilu Securities and Future Act 2001 ¢ na1aAegafvuantid
Lﬁ'uLaﬂﬁﬁaauﬁmﬁmmmmwﬁﬂm%’wéé?amamuiﬁﬁu Monetary Authority of Singapore
n97U mnmuanEAnUnAfi e iuanuEnIInIsiuegd B

Taseadan1suSusaees S6X 1 uldludnvarvssisdmenswialy nanie
fuszauiforuazusiiiinuenssunisuimstuiiosdiunisuasdndulanisuimsa
paandnning uenanil Securities and Future Act 2001 Safvuandninasil3ifisiy
suseRaUsysuusT Usesunssunsuims nssuNsLazyAnadRayB 9 awnsevild
Lﬁ@iéﬁ’%auﬁamﬂ Monetary Authority of Singapore™ @UN15A19599TUTB SGX thy
sgagnulavidvunUaaifdi 9 lunguunswssuaiuind isnelilafianusilu
statutory board wazliusingundayeiataeniulalli SGX fasufiifniu Employment
Act 1968

sGx annsal¥srunaisUszmslunisduiueld il anudl Securities and
Futures Act fviua 171 suadindeuandnlunain s1unaeenngsuideuiiarlifuaundn
lupaavdnnsng “a Lwimima"nfuéfaaagjmaiéfmsmwaauimaaaﬁﬂiammi IERE
Junsl81u19355 (public function) Tnedigiugunaunainnguung (source of authority)
waynInsyvinne WiAnnaseaniusatinnvusnedu”

*? Section 207(1) of Companies Act 1967.

> Section 199 of Companies Act 1967.

" Section 31(1) of Securities and Future Act 2001.

Section 28 of Securities and Futures Act 2001.

NsaUURN1TUIAUTY Employment Act 1968 s1a Section 2 (Interpretation).

55
56

57

g Yeap Wai Kong v Singapore Exchange Securities Trading Ltd [2012] SGHC 103 BAM@IINEN
F1 SGX dfinsnsgvhuisdssnisiifidnvazdunisldsiunady Fwenagnenuqunsiageulagesdnsnainisld Ay
msldgnnalunsdnifieu (reprimand) ves SGX-ST duduuitngnues SGX aanifiwmiulupdil Faenaldileds

o

71 winslgwadnideudnaiagininanngssdeuneluremisuismes uiswuatuigniydfsessuniy
a @

Securities and Futures Act 3udunisldgnnamuiingwaneiuses (statutory underpinning) 8nvis msufilung
suidounmeludraduazfeslasuanuiiueeuain Monetary Authority of Singapore nouilazUadult waziduly
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dSUN1INTRERUNITRUNATTVe ALY Avgniiulag Audit Act 1966

a a 1

LazALauUNISlae Auditor General YILNTNNAAUNITATIVFDUNITRUVDINUINUVD

o aa o Qs

55 (public body) NnUszwnn Litasludedfivydd dauims vsedenainis s

]
1

)}

b4

Anthnlun1InsIvdeuuvessy (public fund) aae” il TumsiauAI g NUYes

$3UU zATauAguNIsnIEldumbenuiluaswiodeuims dedivyad wiere

<9

N

pamswihii ldsmdsnhemuildfutuaivayuannmadgrielisiuseshaien fiy
SGX Fsliagneliinisnsiaaeuves Auditor General @iun1saruaNnIsAELMUlag
ﬁl'ﬂﬂﬁ?u azasjﬂﬂ81¢75ﬁuﬁasuaa Monetary Authority of Singapore ﬁgﬂﬁ f14 Securities
and Future Act 2001 Zsagilenunanarsusznis o1 nnseysidlvaanzideuldu
nanavdnmIng nseysiRlddfevunelny (Sevay 12 viedosay 20 wientzusuis
longeiusnsvesmaIanannsng® “a

2.3 aannannsndlulssimalu

UszimATudnanandnnsndvuinlugasiiis taun Shanghai Stock Exchange
(‘ssE”) Fadunarandnvsndifiyaavannindausiaeainanduduivaalulanuay

'
U U =<

susunilaluelde® uag Shenzhen Stock Exchange (‘SZSE’) @aifusananannsnda

1 4 1% 3

yatunisasvassiuinnssulaknussina® wenaintl Sllnaind miugoueiuvesiamia

9

YUINNANULAZVUINONDNNTUAS TAlA Beijing Stock Exchange (‘BSE’) @sdin1suUsyanu
ANNIIWTON9g3AaTU SSE way SZSE eeelngun®

WieUsglovdansisadnine Tuldnvazidumsiisruadimaniansivaeuld (gnisieszsiddnduvesma
wianfisly Chen Zhida, “The Nature Test and Source Test in Judicial Review: Yeap Wai Kong v Singapore
Exchange Securities Trading Ltd”.).
*® fgrsanveuwan1sUaduld Audit Act 1966 1@a1n Section 2 (1).
> Section 27 (2) of Securities and Futures Act 2001.
" Section 28 of Securities and Futures Act 2001.
o éf’;agamms%’aman'jw 6.5 Wudnuneaa1sansy Wl A.m. 2022 (g Shanghai Stock Exchange,
“Overview,” [online] Available from : http://english.sse.com.cn/aboutsse/overview/. [30 January 2023]).
* g Shenzhen Stock Exchange, “Overview,” [online] Available from : https://www.szse.cn/English/
about/overview/index.html. [30 January 2023].
e 9 National Equities and Exchange Quotations, “Introduction,” [online] Available from : https://

www.neeg.com.cn/en/about_neeg/introduction.html. [30 January 2023].
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nstemendnnindludssmaiuiiaanunduansasaiammessed 1860 Tnefinns
Fampanandnnindegnadunmanisafusnivamadedglud a.e. 1891 1duA Shanghai
Share Brokers Association (m?iau%mﬂu Shanghai Stock Exchange TuU a.A. 1904)
wonani lurSadneassy 1920 Ailnstainaiandnnindiliudiy 019 Shanghai
Securities Goods Exchange &g Shanghai Chinese Securities Exchange miﬂfﬁﬂﬁ
unmaidsdslunadunaeuidugudnarmnenisduwistanasfusen uaslul ae. 1946
Shanghai Chinese Securities Exchange Aladsutadu Shanghai Securities Exchange
Co., Ltd.*

i1 Tuths® A, 1949 Sgualddudnaaandnnindimuniloauasiogaunsnl
Hapuflon® materendnnindlulsumaiuduitudnadmdmmilsudausunares
Sgunadulum3adnenssy 1980s laasunasussvsuveslseinedu (The People’s Bank
of China) outiAlWSguaviosiiuaninsodadsnmandnnindld Jvlddinsdads SSE uas
SZSE 4ulud ae. 1990 Ky nssifiunisues SSE uay SZSE luszeruinisedlums
AruANegslndTavesizutatiesiutarsuiamsusyau soulud a.m. 1998 AlFTTsduld
Securities Law LLazﬁlJW?]’j\? China Securities Regulatory Commission (‘CSRS’) Furtming
PUANgIaRIM IRV NduuSgUIaTiosRulazsLIAINaN dealiisuianansves
‘UizLwﬂ%uﬁwmﬂumimmuf‘hf'f‘uﬁﬁ]mﬁmmwﬁﬂw%’we‘imnéaﬁﬁu“

afl Securities Law 1998 laUsanuzaasnatananninglndu “Ufunaad
Llwanamnanilsnliuinisteuiendnning " Aounniswilunguunglul a.e. 2005
wlafeuienuvasmarananninglvvuneia “Uiyananlvuinisgoviendnningni

9968

nsguaunAsasmutla”® warlufieusuaau a.a. 2019 Balinsunlungrnelagnaves

* Goldman Sachs, “The Shanghai Stock Exchange Reopens in 1990,” [online] Available from :
https://www.goldmansachs.com/our-firm/history/moments/1990-shanghai-stock-exchange-reopens.html.
[30 January 2023].

® Kai Lyu, “The Institutional Transformation of China’s Stock Exchanges: A Comparative
Perspective” p.56-70.

5 Geretto Enrico and Rubens Pauluzzo, “Stock Exchange Markets in China: Structure and Main
Problems,” in Transition Studies Review (Vol.19(1), 2012).

" ‘A non-profit legal person that provides a place for the centralized trading of securities’
(Article 95 of Securities Law of People’s Republic of China (1998)).

‘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. 37 wagiduwmuing
dantu Slddwmualinaandnnindlndunhenuuesgloonss udldfmuelumnes
96 Trnstiiiufanismanandnnindiudiosléfueygnn State Council dou waw
panvannindslanuvily “dfuanamunguane” wazll “n13guanIn1svenuLes”
(implement self-regulation) Inganmsn 99 fafwmasialulinisquaianismuesiifesdn

o L

nanmstunsiulsylovidusuwarnsaiiuianisegradusssuwazlusdadudan®

vraunilvhlvantusmanguaneues SSE way SZSE daalifany winudeu
Avnsdaunnuadidlumsiiiiaatandnnindiaeillasudnsnaainmiienuss
oghann WewSeuiisuiumaamdnnindvesUssmalunguuedinasiniu uaynsniuau
LAYEILIENTUBI3TRE SSE uar SZSE Alifivhilvranas mstivilinanavdnnineiisans
fanuzwiloumhsnumbevilsves CSRC snnninizfiumsnuniusuiies” s
CSRC #insldgunaegannlunisidiumsnugenisaniiuauvemaiavanning”

d¥U BSE Hu udiiufonain NEEQ Fstimaddumsluguuuuvesuisnensy
Tneilusn NEEQ Co. Ltd Twnansidoudnsalut a.e. 2012 uandud@iduanisniou
9 a.a 2013 meldinisaauauves CSRC rouflagiinisufsulud aa. 2021 Taednss
paravdnndng BSE Juneldnisiduianislae Beijing Stock Exchange Co., Ltd
Faduuismenvuaamsideuillétadedulnl Tnefiussmuvisl NEEQ Co. Ltd udFovu
wAle9fiAen” wazilleviuves NEEQ Co. Ltd gnilelay SSE way SZSE Bnsiowils™
Fefimrsanledn BSE fanudenlosetnauuuisiufunaandnninddululsamaiuduies

** 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].

O Articles 96, 99 of Securities Law of People’s Republic of China.

" 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?”.

™ Wei Cai, “State Control and the Weak Stock Market in China,” in Journal of Financial Crime

(Vol.17(2), 2010) p.194-971.

™ National Equities and Exchange Quotations, “Introduction,”.
" 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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Tudanslfundaulunisuimsty wiiedldfusudszanuannadglaenss
usiidlo SSE uaz SZSE Agnindenlassgunariosiiusndaus® ae. 1990 way 1991 puddy
ylseyunuldimuluszerduusnduninisuarioaiu’” diu BSE dadudufanislee
Beijing Stock Exchange Co., Ltd Tﬂaﬁﬁuﬁgﬂﬁmgﬂﬁdm NEEQ Co. Ltd wazusingsialud
#ues NEEQ Co. Ltd gnitelas SSE uaz SZSE nsenilseilduanuasiuudatiu vilsiasy
Temulunsumsnuues BSE snannpanavdnmindduluussimeaiy

Wil 11m371 101 ute Securities Law lgrmunlnanandnnindirsgldann
mssfiufamsunuyulunsuimsnu uagdmneaandnnindlaegluguvosnissiu
¥99a113N (WY SSE way SZSE) wdr Mmudlsiinsuislunamlsannnisadiufanisun
am%ﬂ%uﬂfjmmwé’ﬂw%’we?%éjuqmamwmiﬁwm Fasdeuruiugr Fefinrsanlai
Laifinnsdadusglavesnainndnnindingsgrsewandnesetonuusegidla auni
mmwéjﬂw%’wé%ﬁmséjuqmamwmiﬁwmu

ol lenaavdnninslulssmaiuilifusudsrnaannindsnds Jeilivuae
nuimaudufeseganelinisdntiedndnaniatzniu Government Procurement Law”
08n5lsAA lundvosnisean@iu SSE way SZSE nduldsumsendulilideadentd
dlosnidussdnsliuarmuarilsuazsdunsiiiessloviansisas muunns 26 (4)
u¥ia Enterprise Income Tax Law Usgmstuansnean BSE Ssioadsnd lasainoglusy

YBIUTINLONYU™

dmFungunamicnunnsdaty® mansanaeudyuazamuiuiiataneaiunsdeaii
Uadvetesinsing q Tuusamasuiu Wuluay Accounting Law 19 11@s1 2 289
nranefanaUna@liernivesy seRnsumou It @01ty yrragUsznauy
gRAMNITNBAT LTI é"suLLé”sLwiéfaﬁmﬁ'}ﬁm%muwﬁmfﬁmaqﬂgwmsjﬁ

" 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.

" forsanveuwnnsUanuld The Government Procurement Law of the People’s Republic of
China (Order of the President No.(86 1¢ia1n Article 2.

" g I-Ting Shelly Lin, “Non-profit Organizations in China: How to Apply for Tax Exempt Status,”
[online] Available from : https://www.china-briefing.com/news/non-profit-organizations-china-apply-tax-ex-

empt-status/. [31 January 2023].
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v A 1

datiy FeaguladnsdnihddvewthsnuressguarmiisauenyuluusemeRuiilad]

o

U

AMULANANNA U1t dA TuImatandnnsngvsauuslulsyimaluaslaniuy

o

wulsneeeniiun1snid Accounting Law 1984

druarandudivasiy Kildfiarsanuugiin SSE uwaz SZSE Wuesdns
Likaraminlsdefidrunalunisaiuauesdnsdaiesniu Securities Law o819l3A
definrsananlassadrenungraneudiasnuin CSRC nduisnaegnanineansunis
UM SSE uay SZSE fsilarannsaiiildainnisseniuves SSE uay SZSE lesine
meldnstuuglaense (direct guidance) wazn13USAUTYYT (under supervision) U84
CSRC® nsiidafinnsanlédn SSE wa SZSE f¥vesiiuriaiefessuaziosiiunuiie
Uslowtiasnsny @ BSE Hu whrodluzuuidmonsy uidledauideulosty SSE
uwag SZSE dailéRrsanunds Sefuldindrvesiiuiiaeves BSE Aeraniussuas
Uszlovdansnsaisdnuniu

s o

dvdulassademsuimsauvawmanamannindiu ulumumdninasivime
13l Securities Law 819 nMsAmualifinadenssunsulgungnasAEnIINAITUSING Way
fansludsldsunisudisislag State Council nMsfvundszinnasyaraiifesin
Fvieualunsusmsean “a< 1l 91nN1TE15ANUI SSE, SZSF way BSE Ail
Tassadamsusmsiidenadasiudemmuadisduid® drunsdreussaululsymaduiiu
uluny Labour Law §anns 2 UyaiRveuwnnistaduliagnaninewanensaunqui
N3 NUTINUVBTANAIUALDIANTTINVAIUMIVUMNUAUTY MOAIUNUIBIUTDIST
2010 WAYDIANTUMIYY Fat N13979U3 MUY OINUIEIUYDITTHATNUIBITULDNYY
Tudssmasuiilfinnuunnsnsiusgeioddey lidmanandnmdweanuusidulsime
Susvilanuzwulsifadosdidunisniy Labour Law waay

# Shenzhen Stock Exchange, “Overview,”.

' Articles 102-104 of Securities Law of People’s Republic of China.
8 9 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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131 Securities Law Muualinanavannindlulssmeiuanunsaldaiunalaviany
U58M13 W gunalumsdainnisteviowasdliduiiunsdeuendnning nseenng
seiguieldlunain niseanunastinemadteiuinamu 18 ®

ludiurenisngalunasuy Wesaenannsndluussmaiua 3 wie lown
SSE way SZSE Fudussdnsliuarammlsisrunalunsaiuauesdnsdaies way BSE
= & a v MY & 1 [y 1 o v U
Faduusgnenyy ldlmdunihenuiguasmbsnuumsuniinisldudszanniniy
Sgiamna neauuariuuIATnlsusidudaiuny wisnuenvunspludte
< v oo ! A Ao o = 1 v <
Juiudssdnnnvsedaiunaniunn (eunse) vsembenudssnnle aglanisiduy
1 o o A . a = 1 1 £ a Y g
MIIBUTFAN Audit Law Tenulilasnse Isliegnelassuunisnsiaaeunistiuniasy

nsmuaNnImdiuAanisnaemdnninglagialu 1Wusmnaves CSRC lnwdl
State Council uffaruaudndunis il Tas CSRC derunama Securities Law
nanvangUsENs 79l é’mﬁﬂ,uﬂﬁaﬂéﬁa‘ﬁaﬁqﬁwaqmmwﬁﬂﬁwédauﬁ%gﬂﬁ@éfﬁu
viainsiuAsunlas mil,wiqé?qLLazLﬁﬂaawﬁLLWLJQQJ%JWﬂﬁv’f'ﬂﬂmammwﬁﬂﬁwé
nsaendeskarauanITIeUEVENTENG nafmuadiutuiinanevdnninddosdudn
nesuifladan1sAIdes waznsimuamsthdulunesyudansanuidssnly Wudu®

2.4 aannannsndlulssimautacse

aaanannindlulssinauaes laun ‘Bursa Malaysia’ du Junialy
paavannsngnlvegalueduny uesnidedld IAnsnaenzidoutiovendnningly
Ma1AN31 900 AIN15* sl Capital Markets and Services Act 2007 udunguuned
AAuNIsAnduAINITRatananninduasn1stevenanninglilaseyluinisdnds
parandnnindlady wilavedlvlifunnaanunsadumiowetiiolisueunwlviinawain
Wensgevienanningdla® wazudinazlilaiundyganudladinaianannsnduinnan
= | a I [ a v . < & [ [ 1
vilawrisludssinaniade wiluauduasawds Bursa Malaysia Avumanandnning

a a

Wesinfgndiufaniseglulagdu

83

Articles 110, 111, 115 of Securities Law of the People’s Republic of China.
AnsanvauwnMIUIRuld Audit Law of the People’s Republic of China éann Articles 1, 19, 20, 23.
& Articles 99, 102, 111, 112, 113, 114 of Securities Law of the People’s Republic of China.

% Bursa Malaysia, “Who We Are,” [online] Available from : https://www.bursamalaysia.com/

84

about_bursa/about_us/who_we_are. [10 January 2023].
¥ Division 2 of Capital Markets and Services Act 2007.
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auduanvesnisteviendnnindludsymmnia@esudulud aa. 1930 Tngly
syzusndadinisadunissiniuivussinadealus aelanisaniunisves Singapore
Stockbrokers’ Association aunszstdlud a.d. 1937 sunauwisiflgannefoulmlluie
Stockbrokers’ Association of Malaya wiRlsllatinnsdevendnndnduuuasisa foun
1T A 1960 3admds Malayan Stock Exchange ¥4 o npiadudesiazlainig
Fovrondnninduuuilnansisadunsausn au Stock Exchange of Malaysia Qﬂ%’ﬂé’?ﬂ
Fulud e, 1964 wazldeunsseunlude Malaysian and Singapore Stock Exchange
Junsealud a.e. 1973 Malaysian and Singapore Stock Exchange Fslouensoanduy
Kuala Lumpur Stock Exchange Berhad Tusna@auag Stock Exchange of Singapore
Tudsalus u1ds9nify Kuala Lumpur Stock Exchange fignanvgifeuluguuisnamoy
SiiiediuAen1sAean Kuala Lumpur Stock Exchange Berhad Tud a.a. 1976
wagefun1sSesun dunszuaunIsuUsanIn (demutualization) wewindnenin
nsustunazararaiilsinnty wdeuasudoundu Bursa Malaysia Berhad Tud
A.¢1. 2004 THnaunsziatlagiu®

lagasuudl Bursa Malaysia gnaniluianislag Bursa Malaysia Berhad @4l
donusnenguangduuienninisussnaugsiananlaenisiiovu (holding company)
a [~ a o o w vV 89 3.’1 agl’ . ay v [ 5 .
wazaavwllguduuenumsuinianie® sl Bursa Malaysia dlagninsslag Capital
Markets and Services Act 2007 wsildisuaysiAiain Securities Commission Malaysia
Thausasfiufansuannsngla™ 8ndeniiadenanilain Bursa Malaysia fanuzidu
virgnuenvur dumiosvenniiuianseanavdnninglulssinauiaidetiuies

all Bursa Malaysia tpglasunulun1susniseuunannaulssunauiuiumse
Mheauveesgsiedidla 1HeRINAnaINAUTILT o AUUBIANI AUV ADNVUNAILARY
wazndsannnisannzioudasussniioUsznaugsianan uuimsauiunneliuas

* Bursa Malaysia, “Corporate History,” [online] Available from : https://www.bursamalaysia.com/

about_bursa/about_us/corporate_history. [10 January 2023].

® Bursa Malaysia Berhad, “The Constitution of Bursa Malaysia Berhad (Company No. 30362-P),”
[online] Available from : https://www.bursamalaysia.com/sites/5bb54be15f36ca0af339077a/assets/5bb-
559cc5f36calc3028d471/Constitution of Bursa Malaysia.pdf. [6 June 2023].

" Section 34 (1) of Capital Markets and Services Act 2007.
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flslumsvhgsAasiaau” madvhl Bursa Malaysia laidrdesdeRuneldidndglusuuuy
Weaumieuwessy? aeifumiien1sdnen1duazn1suinn (zakat) wnwueiv
mhonuenyurilivhi? il mnedldsumsendilugiusmhsnuresiyuianans
LAZ5TUIAT0IUAST MINNINTY 127 WHS Income Tax Act 1967 wsinedla

dlefuruiingr nseadednanwes Bursa Malaysia 3aduluifosussneny
il SfesufiRnussdeudagumisnuresds 1ag Bursa Malaysia Berhad 1#iinns
ponAilaa3381UTIUNIGIAY (Code of Conduct) Fu temUANTFUINIIANTUGIAY
vosuisniugiiduluegnalusdauasdusss dediioassenussamgsiamaniling
ndninasiludoimsiatodairduanvansdd 099 nismanesgiufigdfosfiRmu™
wazngszdeuilitiaduiunssunsuasninnuresTdnidletosiumsdelnauarnisindiu
manauslond” 1udu ofls dedunaiiiraulaforiioduimariigninidumuuuures

4

Malaysian Code on Corporate Governance &4 Securities Commission Malaysia g

Y

Amustuie s Euvnuiintusanndnnsngihundusuuegidlunsdaingiionssen
UTTUNNEINIVBIAULDL™

dusunsaavinydvewhonululssmania@etiu Audit Act 1957 Uedulvinis
MURA03sTUIANAIT UasT LasMURENUYDISTT ARDAIUNUATITITULATAGIANTITY

U

nosagnelinisnsivaeuves Auditor General” il Waillignindsduniengvaney

o @Jﬁ’sa&hﬂ@’fﬁ]’m 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].

2 flgoegneldiiadures Financial Procedure Act 1957 aghilsfid faewmilfderiuselvgves Bursa
Malaysia Berhad fovssmuvesigosanesulssudimuaznesuiiienswaunaiavuvesniade faiazls
wanuasTBazBnfuans fatu Tserafiolddndgiiseld medew) mnnsdiiunuvewaandnning Jszmst
Jedianuedierdsiunaiandnninduesuseinadanlus

? Bursa Malaysia, “Integrated Annual Report 2021,” p.165.

** Bursa Malaysia, “Vendor Code of Conduct,” [online] Available from : https://www.bursama-
laysia.com/sites/5d809dcf39fba22790cad230/assets/5fd31a885b711al6a85efee6/Vendor Code of
Conduct_GCFS.pdf. [12 January 2023].

” Bursa Malaysia, “Code of Ethics,” [online] Available from : https://www.bursamalaysia.com/
sites/5d809dcf39fba22790cad230/assets/6214653439fba2756e43999d/Simplified Code of Ethics 290520
final.pdf. [12 January 2023].

96

9 Bursa Malaysia, “Integrated Annual Report 2021,” p.39.

7 fansanveuansUeduld Audit Act 1957 19ann Section 1(2).
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¥
U

WigausilasuniseudRlyianiuAanisanu Capital Markets and Services Act 2007 #intiu
J97lif Bursa Malaysia lilsilunirsauressgndesldssuulnduazgnasisaeulnd
M4 Audit Act 1957

Tuwdanududrvestu dsranuiilutingdu §ievulu Bursa Malaysia Berhad
Usvanaudewaz 20 Wuthamusedes Yszanaiosas 10 WWuliiuanaionau wasUssunm
Sovay 37 gnioludnuazvesiuny uenaintu Yevay 30 vesnsderumuaitums
folnemionuvessy lnoiinesuusziudinu (Retirement Fund) waznesyuiionts
Wawna1anu (Capital Market Development Fund) Wugfievulszanadesas 18 way
Usrannidesay 12 s efls ifuiindaneiiniaiisuasdadiunsierfutiugn
muaslasngmnelusedunils na1nAeann1 25 wis Capital Markets and Services Act
fwslinsanadla q fazviliyanadladidndumsteruiadunnnd 5 dau 100 ve9
unisdedldsunmseydhidumednuaidnusnnigusihinenssmranmandson”

Bursa Malaysia Berhad filassadrenisudmnsaaduudenienvulaeialy
usi Capital Markets and Services Act 2007 léliydffngunamiunsusgnsifiaduly 019
msfsuelinssunsswauedsiesniluauveanssunisiamadesd “nssunisifie
Ustlamlansnsiz” (Public Interest Director) Feldsunsussdannsguundhnmsnsensag
n13P&3 Tneruuzahan Securities Commission ienstwsliinisnsevila 4 Aiieaiies
funsusiasamienemaeunssumsvesuisvluaiezdosldsunsoutian Securities
Commission fiaw 9a1™ d@run1sreuseeruiy Wulumuundyadly Industrial
Relations Act 1967 @sldfsdufuu3smenauial™ sl ws1e Bursa Malaysia Berhad
flv3guna viemsauiidastunusstydh JiiKesogneldisuiaes Public Services

Commission L2NYUNITINUNAST

98

9 Bursa Malaysia, “Shareholding Statistics,” [online] Available from : https://bursa.listed
company.com/shareholdings_statistics.html. [14 January 2023].

?  Section 25 of Capital Market and Services Act 2007.

' Sections 10 of Capital Markets and Services Act 2007.

9 Bursa Malaysia, “Careers,” [online] Available from : https://www.bursamalaysia.com/about
bursa/careers. [13 January 2023].

%2 farsanveunnisUsAuly Industrial Relations Act 1967 1¢aan Section 2 (Interpretation).
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Bursa Malaysia finslge1u1autsusensiaaauy Capital Markets and Services
Act 2007 Mwiug 191 §1unalun1seanssideuiian1saiun1TwasAIUANNAIN kAZNIS

vuauasnIsaslnensnssyiidasiongszilounnusen 181

p4AnsATTwanthitlunisasvseunisiunadglusemaniades THun
Auditor General meld Audit Act 1957 114 Tnesisunansaasounisfunazmstaives
fgunanans wasy Yoduenuesss Tydvesmisnuigiingmnetydflvdthauismie
psnaey wiedldtinsdese vieffsuusiimansznsunsadaldousFlvtinanmnaaey
wardyFvesuitmiilssuiunielafiutuansy swiaidniignmienuvesizionus
fugnninfande® dadu e Bursa Malaysia fawsnuwand wazsuduians
nanavdnminglaedldsuiuanigluguuutle Snvisitinsderulpeminsnuuesiglifs
Awnils Foilililsogaeldnsaiuaunsivaeuses Auditor General™

Capital Market and Services Act 2007 lolVig11NakASTHUATIINITNITENTHNIAAS
waw Securities Commission lumsaauaunsanidunurawainanringliognninming
017 Srunalumsensifendosedadmaramsnning mseusingsudeulunsaiununang
PANANENNNSIAUS MILANRIALENIINNNINANAUNEIN MIAUANALNINSLAYNS

b =Sp.

b %

fonuluusgnianiuianiseanandnnindlmdulumunguaneg nnsnenaauniseuyn

9

Tnfufansuannsndua neanNsvnutIAsala a9

=

2.5 aanuannsndlulseimaasuil

nanavdnn3nslulsymaeosudiivieay 7 wis 18w Frankfurt Stock Exchange,
Stutteart Stock Exchange, Munich Stock Exchange, Hannover Stock Exchange, Berlin
Stock Exchange, Hamburg Stock Exchange wag Disseldorf Stock Exchange' viail
anuliusnvesmsterevdnvindlulssmmsesiiuiatuluiadiosing 4 dudganans
(noundadanssun 14) udr IngluszozusnGunainnisssnguiuveswedlunainiile

1% Sections 8(2), 11(6) of Capital Markets and Services Act 2007.

1% fansanvauranisueauly Audit Act 1957 1@an Section 5.

1 srgnulszdntvesuivniinssryiansnsiaaeulnyivesnuietetednlau (9 Bursa Malaysia,
“Integrated Annual Report 2021,” p.109).

1% Sections 8, 9, 10, 12, 23, 24, 25, 30, 31 of Capital Market and Services Act 2007.

17 @JLﬁuLaﬂu Deutsche Borse 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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wanUAsURUATIAG 9 AU qunseielud A 1892 %’gmaLaasuﬁiﬁé’ﬂé’jﬂ Exchange
Enquiry Commission 4w ilefinnsansnengmnedassideunstemevdnninglulszine
wazlud a.a. 1896 Alsin1sUsAUlY Stock Exchange Act (Bdrsengesetz) tunguane
mupumssLduiImanaavdnminglusumaduadusn ognalsf Tudasesslan
aSaitaes paavannIndananlagnUnadias Lazndeansssslaiinsefuasdasudeu
Fuurlol aeld Stock Exchange Act (Bérsengesetz) %aﬁmaﬂ%’uﬂgaﬁ’mu 4 adq
unsUsuundsanalull e 2002 Suduatuilliteumaudsiiagtu

alla aaaunanningNdAgynantulssmeiwosull lawn Frankfurt Stock Exchange
Wosnidlosulssiiisndugudnarsnmsiuenniiesadamssen 11 Inglud e 1666

1 14
al [ A

anedladlsanngszlauineatunisdeviendnning Sond1 “Ordnung in Wechsel-
und Kauffmannsgeschifften” fiu nidamniudiinnuesygiansamuuiniiosuserdifis
(Frankfurt am Main Chamber of Commerce and Industry) Adssan1suUsmsveImann
WSS ASHA U Frankfurter Wertpapierborse AG 1u@ A.f. 1990 anends
1#deuTeiliu Deutsche Borse AG'™

a

siall anavdnmsnglulspinmsosuiasiiaausmengraneiifiasunndien
suungvInEdy 9 ARnwaisun namredmaananning (Borse) dxgnuonaaiuam
ponnmhsnudaduiesiniuisnisnainudnning (Borsentragen) ogsdinuds
Tnofimanandnningazdanunduosdinsiiiyaraumvuisdasy (teilrechtsfahige Anstalt
des offentlichen Rechts) waggniinnsandu “mitgauvessy” %agﬂ{?\gﬁulﬂuﬁﬁqﬂﬂa
TrusmIanssgmunUsasdlagauszasdnile wagilefinsUsanuziandslyidany

Ju “Aedase” (teilrechtsfahig) Adaununeanuinduiifyanaumeuindudaszain

1% Verlag Fritz Knapp GmbH, “Deutsche Bérsengeschichte,” [online] Available from : https://core.
ac.uk/download/pdf/216425187.pdf. [5 March 2023].

% Boerse Frankfurt, “Stock Exchange Act (Borsengesetz),” [online] Available from : https://www.
boerse-frankfurt.de/en/know-how/glossary/stock-exchange-act-boersengesetz. [5 March 2023].

"0 Deutsche Borse 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 6ffentlichen Rechts - Definition, Rechtsform und Tréger einer AOR,”

[online] Available from : https://www.juraforum.de/lexikon/anstalt-oeffentlichen-rechts. [6 March 2023].
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vihonuduluuidyy 01 anududasedunisiu anuamisolunisilesniuas
nsgnilesad wideldlafianuzuazdrunalunisnsevivienueseg1adasyluynau'™
Tasaniugnanguaneiilinatandnnindifuiiyanaumeuisdassdud gnudly
28199mAUl UMY 1 WiAS Stock Exchange Act (BOrsengesetz)“Iuﬁumzﬁl,%’waa@ﬁ%ﬁu
Aansmanavdnnine (Borsentrager) flanuzifuuismenyy Jslasdruannduuiom
UMBUINNIR

j24
Y 1 al

Moty Frankfurt Stock Exchange Tugnuzaaiandnvindiu daauzilu
osdnslifiyanauvvu Tuwmedl Deutsche Borse AG afuidrvasgiuiuianisdy
faanunfuustneny Dudu' el 1nas 4 wids Stock Exchange Act Tésmuslsnis
fakamanandnning (Borse) fadld¥uaunannmisnuressgiaauauuaraavEnnsng
(Bérsenaufsichtsbehorde) Aawu'™ Tasivthsaugaiunuguanatavdnmingiuogifu
mhsnuiuandefulunmuuiazuass aomzmanguunewuiiduludnuaziiiontu
dmsunaavdnningmnuislulssimaeseiiuas duilgirdundmmauarlume o
W'

"2 Sebastian Muller-Franken, “Anstalt,” [online] Available from : https://Awww.staatslexikon-online.
de/Lexikon/Anstalt. [6 March 2023].

" Borsengesetz vom 16. Juli 2007 (BGBL | S. 1330, 1351), das zuletzt durch Artikel 12 des
Gesetzes vom 19, Dezember 2022 (BGBL. | S. 2606) gedndert worden ist, § 1.

"% Brokervergleich, “Bérsen in Deutschland Meinungen 2023 - Blick in die Vergangenheit,
Gegenwart und Zukunft bringt Erfahungen mit sichl,” [online] Available from : https://www.brokervergleich.
com/fag/boersen-in-deutschland/. [2 March 2023].

"® Deutsche Bérse Cash Market, “Organisation der FWB,”.

"% Borsengesetz vom 16. Juli 2007 (BGBL | S. 1330, 1351), das zuletzt durch Artikel 12 des
Gesetzes vom 19, Dezember 2022 (BGBL. | S. 2606) gedndert worden ist, § 4.

1 Borsengesetz vom 16. Juli 2007 (BGBL | S. 1330, 1351), das zuletzt durch Artikel 12 des
Gesetzes vom 19, Dezember 2022 (BGBL. | S. 2606) gedndert worden ist, § 1.

18 g9 uneuEes ‘Ownership and Corporate Governance of Stock Exchange’ (Johannes
Kondgen, “Ownership and Corporate Governance of Stock Exchange” p.232-234) Falgdusuanusfiueniu
agadmauszinsaetesingt lnenanindulasiadnawuu ‘hybrid structure’ aiinisuenszminsesdnsumauds
\Gusmandnnindlimhiludmsiiaduiusiuglinunan wu mafudsssnien fuesdnensudaihming
Uimsmanemdnmingduasdansnindauynegisemarandnning osnaaandnnindfidusadnsumanlaid
AuaInsatunengnglunsivindduduvesiaedls
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Tudruvasmsliundedunulunisuimsnu linuueslalu Stock Exchange Act
wazngruneduinvualinanvannindlasuuainniasgiogdle luniemsaiudunu
paravannInddulanulunisuimsnuanannelavasinlsvesusenienvuinves

v
Y o a a v

HANRUAINITNAINNENNSTNENIFY Aaaziulaaindlag1saun1siiunelusienulsesnd

Y
= @ Y o

983 Deutsche Borse Group @atUuuTEmesaLlufanis Frankfurt Stock Exchange

U

A H]

wuiendu lnunguunelandygfalinaiandnnsndlulssineeasuiddasdesngla

YR Yo 1o & Y} 2 a o a vy &
nauAulsy” YsemanisiassiuanuludassluneiunisRuadddunananugnisiu
aeAnsfifypraunIvufdaszvesaIanannindauilneduselivdy Mmewnties
naravannindludssinaeesuilinnednielddeduves Act against Restraints of
Competition (Gesetz gegen Wettbewerbsbeshraenkungen) ikag Regulation on the Award
of Public Contracts (Vergabeverordnung) %uﬁuﬂammwazﬂgLﬂmsz/‘lﬁl,ﬁm%’aaﬁu
N1590FaInTveeUNIAsslulsEma’? wadunsegauTEenYunaly

daungraneieienisienEiiuanaluUsswewesuileg1s German Corporate
Income Tax Act (Kérperschaftsteuergesetz) T fausldveumamiseuiitniides
deondlioganievnne loun uiem Gesansusenluglsy vsdnmdnning ieiudiu
PfemeRy UIEndndnnusuiie) annsal auneudsziudeiagnesuinnialiuig

U 4

fAyaradu q neldnguuneenau auiay @o1du yals wasniwddunasduundu

msmglifidunnunguinewazegnelingraneienyy suisdivaaanmung g

9

WPURANTUNITNINIEYdMe™” daiuudl dmeaanannindlugiuresdnsiiiuana

<9

WYuAedasy wazldvesanlufisnsaatanannindlugiuguItnionsu daulaua
agluveunfIzieudenBiiuanavivau’”

" Deutsche Bérse Group, “Annual report 2021,” [online] Available from : https://www.deut-
sche-boerse.com/dbg-en/investor-relations/financial-reports/annual-reports. [7 March 2023].

120 = v o =yl 1 a I O R AR " < = o
5’3Nﬂﬂsﬂai;ljalui']EN']TJUS&’?]']UW'J'{LJJJJLﬂusqﬂiﬂaﬁuiﬁumaﬂusﬂmwaﬂﬂaULﬁuqigLLfﬂaﬂqQIW (5599AYINU).

12 9 Anne Muller, 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].

2 “Korperschaftsteuergesetz 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. | S. 2294) gedndert
worden ist” § 1 Unbeschrankte Steuerpflicht.

" TUsag 1891uUszd10ves Deutsche Borse Group Fauuismuaives Deutsche Borse AG Milug
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dusungnaeiinnien1sdavinUgydluteesud lawd Commercial Code
(Handelgesetzbuch) 1u azveumadsaultisiunes (merchant) mMuULNATY 329 Wit
Ml et 1 labilewvesnasbilivinefsyananiinsusznougsnamdiag 3sife
aaAnsIdlvdnnIULUY eniuesinsmdivdnlidndudesdinisdngluuuesdngsiaegis
Jusyuu daduuds msdnvidgdvesdvesdaniduianisaaiandnnindddiaouzilu
a o = v [ Y v v . I3
Usenienyu wesdulunutedsduly Commercial Code v

duanududweniu Filddmanudrivaravdnnindigius fuesdng
TRunnasmMyLAsBass uonoennesinsfituiwesiiiufansnanamdnminedadigiuz
Huidmenyu vilviesgildifiduivesiwiisdslddunamlsnnnsduiuianis
panavdnvingAeuTdnonyuiiuies

9114 Stock Exchange Law Lamuunlaseddnan1susnisnainnanynsnduazasnns
WvesUsznauianisnaiananninduenaanainiuwasdilenNuanieiu naiee

14

W1YeIUTENaUAINITAAIAANNINGTLATIETI9NITUTITUTENRUMIENTTUNITUTING

USENLAZDIANTEILILNNT AUUUSENUMIBRIIANILU Tuvugifmaiandnning
AASEINITUIMIUTENOUMEDIANIAIUALARARAZANINAIANENTNING TFadoeaiiunis

126

WisUselevdansisue'™ Aaeg19du Deutsche Borse AG (118K UT¥NBUAINTT

FAIAVENNING) ATARIAENITTUNNTUTMTINUFURULTDIUTENIMALINATILU weifman
Frankfurt Stock Exchange $n13996ia Exchange Council usnasdnsaaumu 1usiu'

drumsdnaussnuiiy s dudundidunsinessinsinvesiUssnouianaaiavanvsng

fudiufan1s Frankfurt Stock Exchange 7iiin1suansseanunisineniSvesudovesiedaau (Deutsche Borse
Group, “Annual Report 2021,”).

@ Will Kenton, “Handelsgesetzbuch (HGB): The Commercial Code of Germany,” [online]
Available from : https://www.investopedia.com/terms/h/hgb.asp#:~:text=Handelsgesetzbuch9%20(HGB)%20
is%20a%20law,accounting%20guidelines%20and%20best%20practices. [11 March 2023].

125 Borsengesetz vom 16. Juli 2007 (BGBL | S. 1330, 1351), das zuletzt durch Artikel 12 des
Gesetzes vom 19. Dezember 2022 (BGBL. | S. 2606) gedndert worden ist, § da, 4b.

% Borsengesetz vom 16. Juli 2007 (BGBL | S. 1330, 1351), das zuletzt durch Artikel 12 des
Gesetzes vom 19. Dezember 2022 (BGBL. | S. 2606) gedndert worden ist, § 7, 12.

2T Deutsche Borse 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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Fanazduluissuionenvumnly Inendladuntnya@lalu Stock Exchange Act 1fuun
naninusiiaeilngianng 2

aananannInglulszmaAesulausaldoiunauislsenslunsanidunisnng 9
fidefuterevinnindlivaissenns e srualuniseenngszidounazdams
Uﬂmaalﬁamuau@LLaﬁ%mﬁmssﬁamwummmué’nm%fwé mseuiffuazdsinnnsdeus
wdnning vav el nemsligereesufifinunguuneisuicinememanases
Ag'?

d1un13n9daUNsRUNASglulssveeesuliiy Aganiiunisiag Federal

) Arglaseideu Prafungsordnung des

Court of Auditors (Bundesrechnungshof
Bundesrechnungshofes Fefvunussnvviuaed1u@s Federal Audit Office flguna
nsrdeuld WWud nesyufiviwuesss esinsumaudsgndndamungyine GAynanauvnTy
Yosadgildsutuaivayuaniy sudddiyanaensulunsdiiey (017 ssdnsientu

Y Aa U

Felgsunisatiuauyuniwviun1stiueinsy wiesgiluduimnanuseduguimaiien

[

Tusesnsionvuiiu wsaussAnsilannasiu Federal Court of Auditors l¥tin130519d@8U
v 5

n133ula)” fadu WenaananninddlyesAninudnuuzdiu sldegarelanis
f33aeUNIRUlag Federal Court of Auditors lunenduiu sielaiinduasednigls
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NN UTYTLUUUT IO NBUAIT LALANLAL LA

saavannindlulszmeaeesuiiognalinisauaumsaiiiuiansaniaesdns
lusgAuaniiussy LeiwA Federal Financial Supervisory Authority kazedAnslussauuasy

% Jsymstesiuldnniiegnanisiuaiasiuues Deutsche Borse AG wa Borse Stuttgart Group
(7 Deutsche Borse Group, “Leamn. Develop. Grow. But always: Share Value Start with us,” [online] Available
from : https://careers.deutsche-boerse.com/. [17 March 2023]; Bérse Stuttgart, “Boerse Stuttgart Group as
employer,” [online] Available from : https.//www.boerse-stuttgart.de/en/service/careers/. [17 March 2023]).

129 Borsengesetz vom 16. Juli 2007 (BGBL | S. 1330, 1351), das zuletzt durch Artikel 12 des
Gesetzes vom 19. Dezember 2022 (BGBL. | S. 2606) gedndert worden ist, § 16, 19.
130 Bundesrechnungshof, “Wer wir sind: Lernen Sie den Bundesrechnungshof kennenl,” [online]
Available from : https://www.bundesrechnungshof.de/DE/5 ueber uns/1 wer wir_sind/wer wir sind_node.
html. [17 March 2023].

P! Section 2 of Prifungsordnung des Bundesrechnungshofes (PO-BRH) vom 19. November 1997.

132

fafiaziuldnnnisnTaaeutyaun1siuves Deutsche Borse AG Ludu (g Deutsche Borse

Group, “Annual report 2021,”).
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4] Stock Exchange Act fsussninalumsmunspaavdnnindlivanadu 01d s1una
lunmsauaunguedeansuImsnglunaiananning n1sSunenansuazloyaronain
nseenddaitendlidsanuiFeusosvesmarandnning msfmualinisduduionis
paandnninddosléuounnnou nstmualinaavdnninddeaudmsuideding
ussRaEUITS MasmualingenSeutesnaavinnindeddunseyiinou matvun
Tissunavesassiismnslunsdnds Sanction Committee torvumunadinuduasu

133

o o vl o 1Y & [ Ly Y £
dnsuddenelunaiaiid Runguunedndienisdeviendnningla Judu
2.6 aanananniwgluuszmalungu Euronext

Euronext unilsluionaandnningidunaluyilanlulan dessminmsaiy
swAuTERIRaIanannsngusawad (Brussels Stock Exchange) manavanningua
(Paris Bourse) hazaaiananysngsuainasa (Amsterdam Stock Exchange) Wiei) Sui
B anudusnlumssushfudiednduedesmandnnindluvivylsuduiiamnms
wegheseiiies winsuszaumudSadu Euronext Fuanlidu iaanarumensuves
Sguansauaalunisufsunaavdnnindvosau Tasnsuflvngumanelud am. 1996 Lo
gnAnNNsENIANITeTIEndnTNgve S el Tinaandnvindu tafiowsiaden uas
ounelnaavdnnindu tavenefanisludissmaduld™ wazsdoundeanaimglsy
letinnsEaldanatiugls nanavdnninglulszmanguanamglsuftnnsusduiuegng
rariles ileTlarianuduguinasmatiuuesgiinin®® matdwmavhlinaavdnning
Un3adosmiusinanegsiadiuiy TasusnGuinisasanfunaiandnnindiia
paNAvaNNINguNnIa aatavannindduaweiin wazaaananninduiawad wsisaun
fiRudnarandnningsuamesunazaaandnnindusawadiituiidhaausuiu
panandnnindusa St Euronext Sulul a.e. 2000

13 Borsengesetz vom 16. Juli 2007 (BGBL | S. 1330, 1351), das zuletzt durch Artikel 12 des
Gesetzes vom 19, Dezember 2022 (BGBL. | S. 2606) gedndert worden ist, § 3, 3a, 3b, 4, 15, 16, 17, 22.

5 ganandnnindui3a (Paris Bourse) Wusmanavdnninsfiiiuss faeaidumnegheemunudusd o,
1724 waznerdunildlunaavdnnind vy figalunivglsy (uislu Encyclopedia, “Euronext N.V.,” [online]
Available from : https://www.encyclopedia.com/books/politics-and-business-magazines/euronext-nv. [13
March 2023]).

" 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].
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Encyclopedia, “Euronext N.V.,”.
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Tunansionn Furonext TddeRanisnanaudnndng LIFFE (London International
Financial Futures and Options Exchange) wazmatandnningdaueulul a.a. 2002
¥iinseusiufunanandnnindiasesa 1l a.d. 2007 Aofs Euronext London ulud
A.A. 2010 sy wdsarniulud e 2013 Euronext gnidiieRianislaenaiavdnning
Intercontinental Exchange waluUdnunuenseanusudunulaedasyaaiy (lne
Intercontinental Exchange fenaduidrves New York Stock Exchange W& LIFFE agj)
wdnuendaududassud Euronext AvenanisiiiuAanisdesin onf fanusuiiedu
Irish Stock Exchange Wag Italian Stock Exchange ﬂ'aéfﬂ Euronext Dublin Wag Euronext
Mitan Zulud A 2018 way 2021 euddu™ dagifu Euronext & Euronext N.V.
Juvisnusdveede wazdnaandnninddsuszneuianisiasuieman (subsidiaries)
Tuuszinesing 9

aile NMIIPAIUTINNUTENOURINIIAAVAN NSNS TULANTUNTHIUNY YN8 DS
UszimanuIemiiuseg @19 Euronext N.V. (UTusivaanie) gninsslaenisaangileu
flu Chamber of Commerce for Amsterdam A18lANOVINBYBIUTHUNARLTDTUAUA WAL
dousemgninnsdulmiannnisuendannain ICE Wl a.a. 2014 msiiAdaanseinngle
FLUUNYMINELUGDTLAUARIILAYL fagiwnil 399119 Euronext N.V. fldamugnangmaing
[ a o o v o) v 1% s = !
Juuenumaudnin wazinisdnlaseaieednsniuuing 152 1 164 ualseang
nvsnguaLusatikaus (Dutch Civil Code) tulese™

AAALAIMNILNT N3ALTUAINITYeY Euronext N.V. duliildsunisatuayuiRu
1Sy Nslaennaasfuundydilulssananguunswnisusasuauanliidule
MrualisgRaatuayEnaINsRUbAiuUTENenYY SIB0annseaInnIsnsIadousy

PTFEXCM, “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/finance-and-economics/2013/11/16/the-end-of-the-street. [13 March 2023].

" gl Euronext Brussels N.V./SA. Tuussimauaiien Euronext Paris SA. Tuussineausninuas
UsemerlSama Irish Stock Exchange Plc Tuusvmelesuaus Euronext Amsterdam N.V. Tulssimneiuseoswaus
Euronext Nordics Holding AS Tuusewmmuasiag Euronext Lisbon S.A. Tutsemeluseina Euronext Holding Italia
S.p.A lulszmedang Wudu

" Sandrine Hirsch & Vanessa Marquette, Euronext Leads the Way for European Exchange Mergers,
19 INT’U 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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mansduluseulszalans Euronext N.V. ludmnissisausislanlivsngininig
atfuayuuanmAdguiogndla luvhueadsatu efisnsaniunisiuves Euronext
NV, Alsisingusemuivieusevgnludszmadig o dnsdeduaeldliiuigunaves
Uspneiiu laidlusuuuunistiefuiunariemsdaiulugiusuuuiu® wasileuu
wuil Euronext N.v. Ssanansasifiumsdadadadndlilasliognelinginasivesnaiy
Lidzdungunasiluszavannmelsy'? vsengunasinigluvesdssinasis 9 Anu

\8931n Euronext Usenaufanisegluvateyseina n1siansaniuniseniang
FeINsaNNNNUIIEN ETemaEUsTnaluannnelsUUsenouiu dwsunstiusen
Euronext N.V. suilluuevusuaziiovunarandnnindludsiansuaty Innseindes

donSuladfupaamunguunennsesuaus dedagiudanuludnsdesas 25.8 uwaz
LilasunmseniunenSduiieg'

U

ludiuvesmsiaindyduu nguungiusaskaudliinisimuavdnnund sy

viIndelseneviamsilusaianannindlilaoaniy aelu n1sdnvirdydvesusomida
Usznoufan1snaanannsng 3 llANLaNA9I1N AT INUYTV0IUTENUNBUTIAR

S144

U Tufefeniun1sNeliussnang gL useswaUA"" LaENNMUTIVDIENAN

145

glsUimneIvoatiues

dusuanududnvastiu Euronext NV, #sfianustduusenumaudidiausznou

¥ !
A

Tudedioruduuisneonyudiuaunin® visil Weldauzidunainnienisiiu Euronext

140 «

Euronext Universal Registration Document 2021,” p.219 [online] Available from : https://
www.euronext.com/sites/default/files/financial-event-doc/2022-04/2021%20URD%20-%20ENX%20-%20
PDF_1.pdf. [6 June 2023].

9 Zpafeaiiu.

2 1gun Directive /42/4102EU of the European Parliament and of the Council of 62February
41020n Public procurement and repealing Directive /81/4002EC.

" “Euronext Universal Registration Document 2021,” p.207, 234.

144 917 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).

> 919 Fourth Council Directive of 52July 8791on the Annual Accounts of Certain Types of
Companies (/066/87EEC) (OJ L 8791.8.41 ,222, p.(11

% 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. Fsspsagnieladefuues Financial Supervision Act ¥8IUsEinNALULGTOSHAUARIEY
=% o [y 13 dl [y [ }Y f% ] & 1% 1 e .

Femmuananinauiunslsenisiieatunisiiuiiveseantd wu nstievusiglue (qualifying
holding) 9za11130¥lAsaosFUUATINNITNITNINNITARIVOUULTDTWALA LI ANATY

[

(declaration of no objection) tinuu'’

dulassadramsuimetu ngranevesUssmeisesuaudtvua s Snumey
$rndinssumsaosyn liuA nssumsumsuimuazanznssumsiiugua® Sstediy
99 Euronext N.V. Afwualiaenndosiuil nanfefmualiaaenssunisiifugua
faudnlaisniaueuiuyeeasssuauagldumausiaiilaefivssguanty fnse 4
AuANENIIIMIUIMIUISTUsEnaulUfeUsysunTIunIsUivng Favihusunnisteue

waniaeu NTsumMINeensiheuURnTs uasUsesunssunsusmsveswmaIaanning

[

ludainsing 9 Fausissslaenuszyuandy lnen1siauavesnnenIsun1smiuguwa’™ 7Nl

De

NOUNALINITEUDTINTTUNITIEADILATUAMIUTIUTDUINNNTLNTNNITAGIULTOSHAUA LAY
23ANIHAUANAINIITMINITRUTUUSEMARS 9 71 Euronext Wdnfiufianis Begnisund

College of Regulators naugy'™

N15819U399MUT84 Euronext N.V. sUsznauianislulssimauisesuausiiu
Wulumunguaneiisesuaun G?Qﬂszﬂaulﬂéﬁ”awé’ﬂmwﬁm’mﬂssmaﬂgwmmwﬁa
RN I Bt GOTC TR AT AR TERR Al LLazﬂgwmaLawwzﬁu i Work Council Act viat
i5lo Euronext NV, liffanuzifumhesnuneszaelingrneveauise suaus Jsegneld

U W

SAUYDINUN NI IUN TNV LRSI URNWULON YU UNILY™!

dwsumslisiunetiy fosinsanmungvnevdnvinduesuszmess 7 Euronext
drludsgneufns aelunsiives Euronext NV. FaUszneufnslulssmeisesuausiu
gnivualiiiguamiuliusenlusanadiiiunisegvaenndesiungmng 819 181119
Tumsiiveannguiielidsduiunisvilurann iudu venaint mnfinrsanngransves

" Section 5:32 of Financial Supervision Act.
' Article 2:154 of Dutch Civil Code (Mandatory Application of the Statutory Two-tier Structure).
' Euronext, “Supervisory Board” [online] Available from : https://www.euronext.com/en/inves-
tor-relations/corporate-governance/supervisory-board. [15 March 2023].

" Euronext, “Corporate Governance,”.

B fansanveuwanisUesaulslaann Article 7:610 of Dutch Civil Code (Definition of employment
agreement) Waz Article 7:615 of Dutch Civil Code (Employees in the public sector).

2 Section 5:30 of Financial Supervision Act.
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annnglsudadumivuuvasngumnenannindmeluveswnazUssimanas Aaznuiinig
UryajAsessugunavemaaranysngau 9 wu ornalunisssdunmsuelunsainnsans
ansRuTullURTRmunguamatandnninday'”

Tuduvesnisasaaseuniaduniasgludssmeadiduaundnanninglsudy
sgAfiunsluaesszv Tiun syduanamglsudadulunu Treaty on the functioning
of the European Union Il European Court of Auditors (ECA) Huesrnsfidernanihi
TUN9P99A0 UTETUT BB MUY AVIATEIUIIADIRNTRARINBNLANY « TIaAsaTy
Tnsanamglsy™ wazlusyduanndn Ssdmiulssmausesuaudtiu dudiunslae Court
of Audits nelé Government Accounts Act 2016 ¥t tawglunsdifiuismentuiinng
Sunmsaiiuayuiuanaeds warferulaemasginnnindesas 5 fuiuuda de Euronext
NV, alldgnandsiilasavninglsy dadu ECA Selalléfunumlunsnsnaeumsiuues
U3t Bnvis doiitensimumenulssidlivangihuismldunsatuayuaindu
sudssanasguausesiaun wazsguraniilateiulusasniunindosas 5 Fefiarsan
1641 Court of Audits Alsifinthilunisnsiaaeunisiuesussn Euronext N.V. wur

oils M3UTZNBUAINT Euronext Tuusiszimaazgniiugualagesdnsgaauay
ngnsduiuansiumuuAngranevesssmatin® st Tudauvesdevnusaniafiy
auatiu annmglsuldfanuneneuilazaiingunasiielunishiuguananavdnning
aelulszmanguannmglavismun Inowdenarandnnindlungy Euronext 1y
AANANANNINEIA1UNIATY 4 (1) Markets in Financial Instruments Directive (MiFID)
(Article 4(1) (14)) uan NazRpIUfURAmAYINMIIRINaTIR Y™

> Article 52 of Directive 2014/65/EU of the European Parliament and of the Council (Suspension
and removal of financial instruments from trading on a regulated market).

" Article 287 of Treaty on the functioning of the European Union.

% lgun Financial Services and Markets Authority yoaualleu Financial Supervisory Authority of
Norway ¥8ussig Central Bank of Ireland vaslasuausn Comissao do Mercado de Valores Mobilitarios 484
TUseuna Financial Conduct Authority ¥83a131%010013n5 Autorité des Marcheés Financiers vosHfuma way
Netherland Authority for the Financial Markets (Autoriteit Financiele Markete) vogiulasuaus (9 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

9 Euronext, “Frequently Asked Questions (2019),” p.8 [online] Available from : https://www.
euronext.com/sites/default/files/2019-09/52118 Euronext-FAQ-2019 v07_0O.pdf. [6 June 2023].
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2.7 eannannsndlulssimargauiy

UszimARgauNinannannsng 2 wiAs Lan Ho Chi Minh Stock Exchange
(‘HOSE’) wag Hanoi Stock Exchange (‘HNX’) dwSuaananuanaes HOSE Ty B
figniarstuluguzaustomendnn3ndlediiui (Ho Chi Minh Securities Trading Center)
¥ am. 2000 Feifuldnduguitonevdnninduiusnvossamna wagsounlud
a.f. 2007 IiinsuUssuluidunanavdnnindledtuiitelyilaonusiviafionfulssna
ulugdime’™ dau HNX iy gniadstnlud e 1998 wasnlasuiufiansegadumenis
Tud A 2005 Taoddaunendguueiil 127/1998/QD-T uBsniauitovevdnning
81u08 (Hanoi Securities Trading Center) siaynlul a.e. 2009 sladudssulvsianiug
Jusarandnnindanduianislugduuuuienindalasiinssnsnnisadududives
(state-owned limited liabilities company) mﬂiﬁﬁ’]gﬂmaﬂ%guu@%ﬁ 01/2009/QD-TT1g"*

d1gn Tl A 2021 19dnnsudssu HOSE way HNX Tngoondidsunendguund
7 37/2020/QD-TTe Samauitmie “UstnanandnnindSuauin” (Vietham Stock
Exchange) %38 VSE Fu diteduusomul (parent company) AUANNITANTUNINITVD
panmEns SeazianuilussAnston (subsidiaries) 109 VSE Sndumile™ fetuwdn VSE

U IS5

= = I A v o A Y, <, v =
QquﬁﬂquzwqﬁﬂﬂwuqﬂLUUU?‘U‘WQW AN 321]']?1 (1®8ﬂ331/15’3\‘1ﬂ’13ﬂm) WULR1UBE NAIAB

161

[ U Aa a d! n:l
WUIFIAUNIUTELANAUIUULDY

81la UBNINWAUINTUATANIUENNYMINEVEY HOSE, HNX Uz VSE fausny
udslagiuiidrugnimvuasuidunensguussnsduia fdlnnuiiauladnung 42
W3 Law on Securities Amualiagnstamuindiitess VSE (@wnidunislasssuna) winiu

®" 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].

8 Hanoi Stock Exchange, “Milestones,” [online] Available from : https://www.hnx.vn/en-gb/
gioi-thieu-hnx-lspt.html. [23 March 2023].

" Sustainable Stock Exchanges Initiatives, “Hanoi Stock Exchange,” [online] Available from :
https://sseinitiative.org/stock-exchange/hnx/. [23 March 2023].

' Decision No. 37/2020/QD-TTg dated December 23, 2020 on establishment, organization and
operation of Vietnam Exchange.

o1 g5unisBiudulu Article 1 of Decision No. 37/2020/QD-TTe.
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Mzdigrunalunsanfivfiniseaiardinnindyananieatdnsduliananiszaniiuianis
narnnannsngle

é’m%funqslé’uﬁ%anulunﬂsu%uﬁiﬂfu Law on Management and Use of State
Capital Invested in Manufacturing and Business Operations of Enterprises Lanuua
ngqunaeilunislinuresisiunisamulumheauiidufunuremiissuresdy
(Representative of State Ownership) LLaﬁamﬁﬁqﬁnu%mmLﬁau%aaaz 100 Juves
gl el e Ve hidamiaiiinnendiseidmun Fdldsuuannisuadeaun
u8NINT HOSE waw HNX dlgFumulumsuivsanseldmaiiniswesnmssiiufams
gafludae'® wasiideyaunngiwanandnningisaosisiiinnideiuldiusy
TusUuuuiutunamudadiunisasyu 1l masnes 48 wi Law on Management and
Use of State Capital Ssitusmeldifargnindndiusudssannmsuiu Ussnsidmiug

Y
1

AUNINST 35(1) (M) Wite Law on State Budget F9muualARiusuUseunuuHuAumNun
31NN 318 LANENRITIUNTBLAL M IIINANDIN DIV UL IVRITTIAMAD FasTuun3
ATINTN MBNUYST WsaneauduressyuranarudulWivessy

dnsumsdatedndrenassludunuaiy [Wuluaw Bidding Law (Law No.
43/2013/QH13) ¥ieid 11951 1 winguangRananlamuaveuanslddsduiulaTenis
elfsuuszinamemhsnuiy ssdnsmamsiiies sadnsmsdsnsingnisiiien man saufls
TrssnsBsamulaeiaminuessy (state-owned enterprises) #e ftiu Wile “Jaufa”
gnivinaunanglinu Law on Enterprises, Law No. 59/2020/QH14 fj’ILﬂuﬁﬁ]ms%q%’gma
Aomsesnuasndouannnindosay 50 wda Adeufinnsanlddn VSE agluarmneiuas

[ U

AoaUURm UM NINMYIATUNTIATOINA1NIATEANN Bidding Law A7e

¥
U W a

winpaiandnnindluteauinazdamamunguuneiawiasidusgiamna uin
Lilasveniuniszlumsidensusodnila Usznstmulannsenuuszdidves HOSE
d" = S o 1 a v o.'l a g.ll a I a v
FanwunsidunBaaiuuTEmaly 8nvianniinnsangna Law on State Budget 11Rus1ela

%2 Article 2 of Law on Management and Utilization of State Captial Invested in the Enterprise’s
Manufacturing and Business Activities (Applicable entities).

' 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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indnsulssinavessgasiduansilsludnivdstisniBuaingu (Ganlduanuas
Luwdrluiidanau) Avziinrsanlasgresdaaudl HNX waz HOSE §idesdnaniBaiy
nvseee

dmunginasinissarintyduazesdnsiisiunaiduguanistiyvesdenu
i ogmeldiadures Law on Accounting (Law No. 88/2015/QH13) 3431991 2 U
Apneildunveuslrldidufuimhenuvesisdddulsanausiuiu mhenu
Felalldautszanausiuiu saenauiamiedadarsmunginevesdeaundie sl uiin
waninailunsininteydeesesdnsudazussiamazgnimuabikandeiueging wings
agmuldtduraanguneifisatiull fudu wl VSE axfiuvaselddumianansutssana
wiufy wagdndrunilenannisdiduians wiismnfegnieldtadures Law on
Accounting ﬁgﬂéju

duniuanududivestu Adsunensguumsn No: 37/ 2020/QD-TTg lammun
Tednsdmwulisguiaduauy (aunsznsaamsads) Wudvesudem VSE viavun lag
VSE flannuziduusenindandanndniiesauiiien (single-member limited liability com-
Y o o & < U 1 a o & = & v v
pany) s1enusNtedsRunavunluressy wukeiiull VSE Jadudivesuniude
JeAulueadnsges (subsidiaries) lawn HNX wag HOSE g™

UDNIINUULE ANFINBNTTUUATITAAT VSE T Galanmunlaseadnenisuinms

a

Aan1sliog1eaziden 819 1M1 4 APUANISUSIISIIUUTENBUMEAENSITUANTUSING

¥ o

WOIUIYNTT AUSNTIUNTIAIUAN LLﬁ%?i’)UQ’WUL%EJ’J‘U’@LQWW% WaTamsT 5 Myualrlsesu

ANIZNITUNTUIINIUALLEIWILNITVD VSE Qnusadavisauanlagn1siauauadnmynIsuns
UM ILAZANUTIUTOUIINSFUUATIINITNITENTHATAR

dmfunguunsussauesUssimadoaunndsldun Labour Code (Law No.
10/2012/QH13) u laildsuunveumanislitduuazmdninaeiuansatuseninemnis
Frenuifnehadunmesguasontueli® fufuudr lihendumhsnuneisrie
lonvu mndaduiusitrdonmesdin “wmede Ssgnlvinnumenelifs Jawmie mhvay

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

employment).
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83ANT ANNI0l M30UARALATITNYARAINAYYITIUTINULE AdourzfoignUady
ANUNYVNIETUIINUNIEY el NM13919U5991UV83 VSE, HOSE uag HNX fnsiaseg
AelANENNITHATNENNUTNANUNAMUBRIIN WAL

ngvisnevannindvesUssinadeawiy lakn Law on Securities (No. 54/2019/
QH14) al¥Ensuazsruaninatandnnindluniseidunisiisidesiunistevs
wdnniwd vien1sAiunisdeussnnieasndnlunatandnnindinatoUsenng el
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"% Article 3 of Law No. 10/2012/QH13 (Labour Code) (Interpretation of terms).

T Article 46 of Law on Securities, No. 54/2019/QH14 (Rights and obligations of VSE).

' Article 132 of Law on Securities, No. 54/2019/QH14 (Actions against Violations).

' Article 5 of Law on State Audit (Law No. 81/2015/QH13) (Principles of audit activities of the
State Audit Office of Vietnam).
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0 Article 9 of Law on Securities, No. 54/2019/QH14 (State Securities Commission).

" Article 50 of Law on Securities, No. 54/2019/QH14 (Securities trading).

"2 Article 48 of Law on Securities, No. 54/2019/QH14 (Listing and registration of securities).
' Article 46 of Law on Securities, No. 54/2019/QH14 (Rights and obligations of VSE).

4 Article 129 of Law on Securities, No. 54/2019/QH14 (Securities inspectorate).
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