31
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.. 2485
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8 (..

2511)

2518)
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Monetary Fund : IMF)

C 2

17

IMF

2 J7

2533

57

. IMF (International



| 2535),

22.

58



IMF

8
" (current international transactions)*
¢ " (capital transaction)a

, (current international transactions)
30 ()



account)

4

(transfer account)

(capital transaction)

(balance of payment)
(current account) (capital account)

(international reserve

2 (merchandise account)
(service account)

60



Hood Corporation V. The Islamic Republic of Iran, Bank Markazi
Iran and Bank Mellat

1975 Hood Corporation (Hood)
Norm Engineering and Construction Company
(Norm)
National Iranian Oil Company [NIOC] 30
1975 Hood NIOC Hood - NIOC Hood
Hood-Norm Company Hood Norm
Hood 55 Norm 45 Hood
Hood - NIOC Hood - Norm Hood
NIOC NIOC Hood- NI0OC
Hood- Norm Hood Norm 1 1979
Hood Hood - Norm Hood- NIOC
Norm Norm Hood Norm
Iran-Arab Bank Hood 14

' , 119-123.



1979 Hood Nom
712

30 1979 Hood Iran-Ar
. Hood
Iran-Arab Bank
Bank Markazi

Hood The Islamic Republic of Iran Bank
Markazi [ran-Arab Bank
15 1979
i
8 Iran-Arab Bank
8
6 3
2
1



Hood-Norm 55
Hood Norm

(liquidation of direct investment)
(capital transactions)

(IMF)

IMF

Hood
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. 2485

64



3.2

10SCO

FIBV

65
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“Eurolist”

(national law transposing european community accounting requirement)

“cross-horder listings facilitated,” International Financial Law Review
(August 1994) 56,

67



"“The . -Canadian Multijurisdictional Disclosure System'™

SEC
SEC

SEC

68



(disclosure)

69

(fairness)



70

Daimler Benz

615

1,052

Joel p. Trachtman, ‘Accounting standards and trade disciplines
Irreconcitable difference?, Journal of World Trade 31 (December 1997) 63,

Hugh R. Collum, "“international Accounting Standards  Addressing the
needs of business,” International Company and Commercial Law Review 2 (1991) 226.



(IASC)  10SCO

|ASC 10SCO
15

3 4 |ASC

Joel p. Trachtman, "Accounting Standards and trade disciplines :
Irreconcitable difference? , Journal of World Trade 31 (December 1997) 72,

1



|ASC
|ASC
!
10SCO
10SCO
|ASC
|ASC 4
L
2.
3.
4.I 1] I,

Dave Lindorff, One world one GAAP? not yet!, Global Finance
(December 1997 / January 1998) 32.

12



3

(fairness)
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(physical form) (book-entry system)



14

B .
(NYSE) (SET)
NYSE  SET
NYSE 5
SET 3
B . NYSE A
SET B A NYSE 5 B
A SET 3 B A
SET
)

Ramon p. DeGennaro and Chistopher J. Pike, Standardizing World
Securities Clearance Systems, in The International finance reader, ed. Robert . Kolb

(Kolb Publishing Company, 1993), p. 101.



5

10SCO
(emerging  market)

The Group of Thirty (G30)

10SCO G30
L (trade
comparison)
2. (central depository)
(book-entry system)
3, (netting)

(trade for trade settlement system)
4, delivery versus payment
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) (securities  lendmg)

G30
(model law)

(model law) il

model law

Delivery Versus Payment
G30

|I0SCO Development Committee Clearing & Settlement Blueprint
Traskforce Report May 1992, p. 294-297.
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3.2.4

(internationalization)

"1



18

model law

1 Treaties on Mutual Legal Assistance in Criminal Matters
(MLAT)
2, Memorandum of the SEC and the Securities Bere:
Ministry of Finance of Japan on the sharing of Information (Japanese Memorandum)
Surveillance Sharing Agreements (SSA)
4. Resolution on Enforcement Powers



79

B. Resolution on Principles for Record Keeping, Col
Information, Enforcement Power and Mutual Cooperation to Improve the Enforcement of
Securities and Futures Laws

(SEC)
(unilateral)
1995
- 13
Treaties on Mutual Legal Assistance in Criminal Matters( MLAT)
2

SEC

"Treaty between the Government of Canada and the . . on Mutual
Legal Assistance in Criminal Matters" (Canada Treaty)
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fsec
(memoranda of understanding) MOU

(Swiss Treaty)
)

SEC V. Certain Unknow
Purchase of Common Stock of, and Call Options for the Common Stock of Santa fe
International Corp. SEC
Santa Fe
SEC
SEC
SEC



SEC

14

SEC

MOU

MOU

SEC
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MOU

MOU
MOU

MOU

—

)
)
)

N

4)
(Participants)

5)

6)

MOU

MOU
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23 1986 SEC MOU Securities
Bureau
"memorandum of the sec and the
securities bureau of the ministry of finance of japan on the sharing of information
(Japanese memorandum)

‘Japanese memorandum"

SEC 12
1989 'Japanese memorandum”

SEC

(MOU)

Peter Willis, “international harmonization of securities law  Australia
response,” Journal of Financial Regulation and Compliance 2 (1994) 173-174.
International agreement and understanding for the production of
information and other mutual assistance, The International Lawyer 29 (1995) 780-800.
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MOU (Memorandum
of Understanding on Sharing Certain Market Surveillance Information Between the

Philadelphia Stock Exchange, Inc. and Stock Exchange of Thailand)
MOU 1 2537

1 An Agreement For Joint Operation The Program For Capital
Markets Research Of Pacific-Basin Countries.

2. Agreement Between The New Youk Stock Exchange, Inc. and
The Stock Exchange Of Thailand To Share Market Surveillance Information.

3. Agreement Between The Stock Exchange of Thailand and
The Pacific Stock Exchange To Share Market Surveillance Information.

(MOU)
Surveillance Sharing Agreements (SSA)

SSA



10SCO
(Resolution on Enforcement Powers)
10SCO 1994
10SCO
10SCO

10SCO

10SCO
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b

6 . "Resolution on Principles for Record
Keeping. Collection of Information. Enforcement Powers and Mutual Coorperation” to
Improve the Enforcement of Securities and Future Laws

(self-evaluation)
10SCO 1994

(non-
public)

record  keeping
collection of information
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2) (coller "ion of information)
10SCO

10SCO

3)
(enforcement of securities and futures laws and international coorperation)
Resolution on Enforcement Power  the
Presidents' Committee 4 .. 1997
10SCO

10SCO



4)

impediments to coorperation)

10SCO

"' 10SCO

10SCO

(rem
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internationalization

(enforcement)
?
L
2,
L (subjective
territorial jurisdiction)
2. (objective

territorial jurisdiction)

Susan R. Essex, USEC V. Standard Chartered Bank Maintaining the
integrity of . . capital market or extraterritoriality run rampant?, Law and Policy in
International Business (1995) : 195,
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(contravention) SEC

Section 1905 (a) The American Law Institute Federal Securities
Code

section 1905 (a) (1) (D)

Leasco Data Processing Equipment V. Maxwell

Louis Loss and Joel Seligman, Securities regulation. (Canada  Little
Brown), p. 5018,
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(federal legislation) f

(subject matter jurisdiction)
2
1) conduct test (subjective territorial principle)

2) effect test (objective territorial principle)

“effect test”
Schoenbaum V. Firstbrook

Schoenbaum V. Firstbrook

(America Stock Exchange) “effect test”

30 (b) The Securities Exchange Act of 1934 (SEA)

17 18 The Proposed Revisions to the
Restatement of Foreign Relations Law of the United States (Revised), 1981.

conduct test effect test
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(The Securities Exchange
Commission ~ SEC)

u
1933

section 30 (o)

“Conduct test” "Effect Test"
Leasco Data Processing Equipment_ Corp. V. Maxwell

Michael. D. Mann, Joseph G. Mari and George Laudas, International
securities law symposium : Oversight by the . . Securities and Exchange Commission
of .. securities markets and issues of internationalization and extraterritorial
jurisdiction,” The Intematinal Lawyer 29 (1995) 737,

Louis Loss and Joel Seligman, Securities regulation. (Canada : Little
Brown, Co.,Ltd.), p. 5024,
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(essential link) f
“effect
test” “conduct test” b

ltoba

“conduct
test” “offect test”
ltoba

“admixture” ( )

“conduct test”
“subjective territorial jurisdiction”

Walter Werner, The United States transnational business and the law
(.SA. Oceana Publishing Inc., 1984), pp. 49-50.



“effect test’
objective territorial jurisdiction

SEC V. Standard Chartered Bank
(insider trading)
Mr. Wong
insider trading Standard Chartered
federal

federal

Standard  Chartered

94

Susan R. Essex, SEC V. Standard Chartered Bank Maintaining the

integrity of . . capital market or extraterritoriality run rampant?, Law and Policy in

International Business (1995) 196 - 197



Internationalization

1

Standard Chartered

9



subjective territorial jurisdiction

96

objective territorial jurisdiction
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