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Available online: along with the arbitration board, is competent to deal with damage claims in the process of the

August 18, 2023 initial offering of securities; The board of directors of the stock exchange, in addition to the
dignity and duties of the board of directors of public joint-stock companies, has other
competences and duties regarding being a publisher and self-regulating organization. The
above-mentioned regulation needs to be carefully examined in terms of the type, scope and
limits of jurisdiction of the board of directors of the stock exchangeAnd by examining it, it is
discovered that it is unclear about the procedure and organization of the hearing, as well as the
issuance of the opinion and its implementation. In addition, the board of directors lacks any
legal-judicial dignity, and the handling of lawsuits in it is faced with a fundamental problem,
and due to the jurisdiction of two authorities with different organizations, the possibility of
conflicting opinions issued in a single matter is very high. However, in the laws of other
countries, including the United States and the United Kingdom, although other institutions
other than the court are responsible for dealing with violations, creating compromises,
arbitration between the injured party and the causer of the damage, and similar cases in the
process of the initial offer, the judicial investigation of the issue is the responsibility of the
judicial system. A detailed examination of the regulations on the topic of discussion and its
adaptation to other countries makes clear the necessity of its narrow interpretation,
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1. Introduction

Adequate handling of investors' claims is one of
the important factors that play a significant role
in gaining trust in the capital market and
encouraging people to invest. In Note 1 of Article
43 of the Securities Market Law of the Islamic
Republic of Iran, the board of directors of the
stock exchange is considered to be competent to
deal with Lawsuits between investors and other
persons named in that Article regarding damages
incurred during the initial offering process.
However, the details of this ruling are not
mentioned. Basically, some questions arise here:
What is the characteristic of the board of directors
of the stock exchange that has been granted such
authority, and what are the nature, scope, and
limits of this authority? If this proceeding is
quasi-judicial, is it not facing problems?

In American and British law, some institutions
are competent to deal with disputes in the initial
supply process, but their type of deal is
compromise or arbitration and is not considered
quasi-judicial. It seems that in lIranian law,
interpretations and legal doctrine should be in a
direction that the board of directors of the stock
exchange is not considered quasi-judicial or
administrative until the regulation is amended,;
because otherwise, the realization of investors'
rights will be difficult in many cases.

This study attempts to examine the above-
mentioned regulation and related instructions -the
status of the stock exchange's board of directors'
competence in dealing with losses from the initial
offering of securities- and propose solutions to
improve the current situation by comparing these
regulations with similar regulations in English
and American law.

In the first part of this study, to find out if the
said authority is assigned to this administration,
the knowledge of the stock exchange’s board of
directors is discussed from various aspects. In
order to determine the nature, scope, and limits of
this jurisdiction, the second part of this research
deals with civil liability lawsuits in that authority,
and in the third part, the authority of the
mentioned administration is criticized. Finally, in
the fourth part, special attention is paid to the
study of this issue in American and British law.
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2. Methods

The present research follows a descriptive-
analytical method and the data was collected
through library studies.

3. Results

The authority of the stock exchange’s board of
directors, which is stated in Note 1 of Article 43,
is due to the emphasis on the necessity of
resolving professional disputes within self-
regulating  organizations. = However, the
experience of other advanced countries in the
field of the capital market shows that the
proceedings in the self-regulatory organization
should not be in the form of judicial or quasi-
judicial proceedings; rather, the task of these
institutions is mainly to create a compromise or
arbitration between the victim and the cause of
the loss in the initial supply process. The
aforementioned Atrticle is written in such a way
that the type of proceedings in the board of
directors of the stock exchange is considered
quasi-judicial and includes the wide scope and
limits of losses in the initial offering process.
However, there are no provisions for hearing in
that organizational authority, nor are there any
criteria for the implementation of its decisions.
Additionally, the composition of the stock
exchange’s board of directors is such that not
only does this authority not have the dignity of
legal proceedings, but it also increases the
possibility of their interests conflicting with the
cause of harm and questions their independence
and impartiality.

In the capital market of the United States and
England, although there are different authorities
for damages in the initial offering process,
judicial review of the matter is solely the
responsibility of the court, and the authority of
other authorities is limited to compromise
between the parties or arbitration between them.

4. Conclusion

The regulation in question in Iran's capital market
is incomplete and involves corruption. Therefore,
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until a reform is made, it should either be
interpreted in such a way that the board of
directors of the stock exchange is the place to
receive petitions and documents of the petitioner
to be sent to the arbitration board, or it should be
said that this authority is the same as in other
countries, along with the local centers for
reconciliation and the compromise between the
parties of the dispute or the arbitration between
the parties of the dispute in the real sense is the
responsibility of this institution; because the
arbitration board is not considered to be
arbitration in the real sense in terms of its
mandatoriness and procedure. However, it is
suggested that this regulation be amended as
follows:

“The victims of the subject of this Article
must present their claim to the board of directors
of the stock exchange before filing a lawsuit, and
if no compromise is made based on the certificate
issued by that authority, they should submit their
petition to the same authority or arbitration board.
In any case, handling the issue is within the
jurisdiction  of the last-aforementioned
authority.”

Volume 7. Issue 2. Serial Number 12. Autumn 2023. Pages 47 to 65.

Funding
There is no funding support.

Authors' contribution

The authors contributed equally to the
conceptualization and writing of the article. All
of the authors approved the content of the
manuscript and agreed on all aspects of the work.

Conflict of interest
The authors declared no conflict of interest.

Acknowledgments

The authors appreciate all the scientific
consultants in this paper.

Nima Alijannejad, Hamid Abhari. Sam Mohammadi, Comparative Study of the Jurisdiction of the Stock Exchange’s Board of
Directors in Dealing with Capital Market Disputes in the Laws of Iran, America, and England




Comparative Law Semiannual 06 FV Sloiio NFeP 50l ¥ by o)lods ¥ o)lads .V 0y

@ Sy 33 s o3elie Cusllo (islal dslllas
LadSSl g 55 4ol «oylpl Fods 5 dalosuw ;L OIS

Fsomo plw (B ol e B 015 plale Lo

olrl b olas;le o&iils :U.wl.{.uu [cg,Lc 9 Gga> 635Ul (PoPaS> (§oh> ©PS> !
Ol Gl (o355l o&isls g W) ‘o9lc 9 G984 635 (poguas Geds> og)f Sbiwl 2
bl sl (lhadile BESIS (b pole g Gois 6380l ( oguas Gei> 09,8 Sliwl ®

20.1001.1.24237566.1402.7.2.3.9

d 10.22080/1ps.2022.24414.1410

U] FPE) é.uti

°-\-‘S-’> \Fo) 400 YO

Saswy 4 @l g9 Slia JUS )3 1) g opselie loly Ghal JbL w93l 43 03le 1 pas oy el
ol 5 09Me (puy92 0,30 las toml aanils Hl3lgs gl gl dudye ighd 5> oyl (g9l WPl adbal =0
:)LA;AJ.]I a.))LJ

9 0392 24U WU 5l 3w (6,505 Bl g Cum o ple olgas o S o0 She iyl 9
Slo 1> (S xpmiy oo 3935 g 9,008 95 o 1 SSII G98 0,50 31> pllailsgs JSAG R
DS g ol ogaas)> 9 (o S ()l (w2 b 9 €dld 3285 () 2 4 5L L3 030
L5 38 )90 030 Sl il 1o gMe el pgas o bzl 9 sl J930 izean 9 (S
95 Sy lio e @y g @zl pwliol Sl b 0T 55 923 @ (Sawan 9 0391 (LAS (o> ol
35 43T Jbo oVl b 351y (g0l 3 6)3ko T Uo)lsei Sl wglitie LSS b @250
O o 031> Sl g 4,505 sleslg 4z GuadSil g 00T Aozl JSos slaygitsS Godi
Aol waye 3iuhd 55 0l dole 9 6333 0L Bl 69l 9 L skl (Slalss jgal (Sum,
38> oy Cowlgl (LaB 0B sagep Egdge 4 lad (Ssmw) oS tiiwe o
2055 g pWiol (Budro i Gygpo )9S ol b ol Gardad g ey ggu090 4 21, W) yo
ol dlio ol 13 35l (0 i) ol Cglom 3i0jlo dplojun )5 aS (ed oyl )3 1, o o o3lgals
Calo alize slel (g0 0oud (25 9 B 39290 o)l g Rile G485 wyp LU w2 0330 Whe Cusllo
polo Jlo 3 aSil Logias s S bgipe W) jin plhol g ps p ugr opse Slhe | 69l> (Fdeesiue loe

Ll 0o LT 0 98 Mol Glesse oylw

2t Cawl o3 £85 ¢lhadjle SIS Godim 03Suiils 53 4 Al o (lojw JHL GYLRd (S0 Cudgiumon plgic Cund (5,55 Al 5l i8Sy pols alio .

602! dox Jgiumo 63 iugi
Hamid.Abhary@gmail.com :Juedl (swlaw pole g Gois 038l ( poguas Faid> 09,3 1wyl
Obal b (yly355k0 oBlisls

B> 3 lopw b WS 4y (S 55 Gy 0x300ke Cusllo iulas asllias . qgdame plw « (54l Sua> I Olrals Loy
il g 3yl byl



https://doi.org/10.22080/lps.2022.24414.1410
mailto:Hamid.Abhary@gmail.com
https://www.orcid.org/0000-0003-3592-1224
https://www.orcid.org/0000000238000538
https://dorl.net/dor/20.1001.1.24237566.1402.7.2.3.9

Comparative Law Semiannual

SO G FY Olxao NFel 5oL WY (oly o)l Y o)lol .V 6)9>

slodoasllgiws puizon 9 JL 0pB 43 osbo
U Sy 3 ug opsecle cuslo (b
s 290 05UeS ilga 5l aldgl audye Ol lws
53 Glie Olde b of Gaas Gasbjl 9 38 518
39402 a2 |y (2250l 1S5 ol 9 (LSl Goi>
3903 Slgidey 9290 gidg

spdoclie s luh 4 iy @ alio el o
@20 Ol )3 (H3odgiumo (slges (S (e
2 EPOe (R 9 90 B2 uio a8
9o a1 ualSSl g 0 0l Fo

uv9d 03300 Le sl 2

9 wllby guizen g WOl OL w0Sy
Do e wislay o Cuso

Sy g Cunle 2.1
@byl pwgr Llz.olo.@ 1 ool 3 2 Gilles
o)lsl g el ple (olguw Sy JB 55 lsle
oS, plu b pug Cosle d3 00
S (bl preo 1 g 039 LS ple (solgw
- A ple olpw gl 4 g2l Ol ke
op300be b o g Oylad veild AV azge
wlelosV o louygr pogas)s cuwl oad ) yéo
wbacl ol (Sgi> dal, Cuosle d3 sl
Ohlay @b Gug S b o oeche
-S| dan U aS Cawl 0, ¢l )3 39290 (IS
@l 270 oslo @ jual bl b 9290 (sloylas
0LlaSgd>  (p lawgi &S pog oS, Dl
(s : il (5 20l 36 (1390 IHSL 9 Hluwl)
Fridman, 1990, ¢« Reynolds, 1996, P3 «43 :1385
ol 58030 88l @ Cuwl 634 2 4las (P19-20
@ o B0 Guyg2 0300k 0390 oS, ety
Oylad (998 asuV s aS Cuwl IS ¢ Wl
Wio 3050 0l 4 sl 9 0340 (S Lo (sl

doddo 1

aozjl ohl3Slopw soles 4 gllas (S,
4 olaiel il o (b 4 Gl 4 Cowl elge
093 31> (38 lopw 4 2988 9 lopuw ,liL
Lopad p'ulplseluwles,geez bl @hel LbL
Saswy 4 @llo | pugr opaeclis @3 ool
4 S 2 pan ool b oh13S 4l Ol8MS |
Sgdiso lg ddgl adye 3l > as (Shlus
ol 4 gal, Oldis 4 aSOT Jb (ol diwils
2 ko 18w 0l 0Ll ol 038035 6,Lil oS>
IS Siwogas 4z Gugr opsesle < sede
oud i8S Jlas )5 gl (sl BlSS g o iz oS
ol 293> 9 gpeld wWuoale uizmes Sl
ol o138 aass pac slpl b LT il lad
Sl azlgo 59530 @250 (o pac g (bad
O o lo3lgs (B0 Sl g 1S 0 G o
Cuotlo adgl asye sl 5o OS] S,
9 6392 5,913 b Lirslw LT (Saum) £95 08I 350
32U S ol Gedm 5o 98500 Wguuxs (LAD
@ 0),90 CXL@J Oloy G Iy 898> (1,355 g juwlas
09! 03300k oo S sgal ol (Jleww
Sl opis GAS @bl U b Sam,
L obl3Salopm @od> @lis! ypoenlué)s
b dolgS dxlge JSine
iogi g Ul @lis godga wegas)d
oS o30S il 3db @iz lyy of 4 lobais! aS
A8 oLl Qle elf @ gldlie s
Ao > padaJhgi 9 Lol «(oy2i plune
&lg iy )90 £9090 (Shualal Goii> slo gl

Gadd gy b U ol mw jlidigs ol )0
D990 WY g LIS 385 g (owyp) plulls

Llg.olo.d omell !

whal Gsi> 53 dlopw b WS 4 (Sasasy 55 ugs epseclie Cusllo (ulas aslling saamo plu « 5 gl Suem 155 plawle Lo
LSl g 5 50T




506 Y Oloiio NFo¥ 5l Y by o)leids ¥ o)l .V 6)95

Comparative Law Semiannual

o) olsie 4 2B olpse b of bl Calgime
03lo 2 opadi 5o b0 eSS Wis bl o (ly>!
ez Llz.wlo.g 42 osle Guizxen g 23
9 i 9 Lbl @yl egec wdye i plel
SQ olgiedy g LU (b glowgo lidl
g aibly oxgep |) by 50 rnUa.u|.>9:> JSid
ol kil @ walbes (2l oS, vlgiea T plhase
rc>|.|ca.at.l|.>9:> JSid glge 0 loguyg i
oo 45 Seibse (polidl Jold a5 35yl lacl
ozl uiS 0 S8l ol Sl g5 culed
o WSS bl dhsl ol
34 31 30 slgo y3 o g gl 5,80 locus\o

9 wlbg .

g0 o Caguac L p aS Llz.olw.§35g
Aozl 0ad gidg Lacl WAl 4 (S 9
039 pUaldgS JSUd g @ @S Cawl IS
280 S loo (puizres Cawl 03l )80 loyw)s
wegaz)d Llz.olo.g 43 ool 1 opuad o
~Glopw @ oaddly Dyl loed 4 (S
Spalais QU 5 agl adye sialhd 53 1SS
oad yybe loyuygs opele @l Lacl o

U9 6030

CS 5 ol 2351550 ) b0 Lz, § 43 o5l
obglie 9 OLLLHH! 9 Ll @lopw ool
G o)ly Whlus gl Jobwo b (S9do
i Ogad Bl 5 a5 siws ]ISl
28lg B o Ladl leMbl a5l Jus 4 | g alsds
sl Js=d 55 L s 5l ol a5 adgl audye o

Caley b ibo p3V @S 1) (oluail g sla9,> las )bl 9
S shal g gidg (el8

w9 93 40 doliwlwl ;3 39290 Wl Gillas polsJl)s
obed Jbleghsl Lugsr opsetlin lacl slasi eis Jled
el H85 Cade olalousihd g

O Sy b g 1395 slacl wlalss 4 (S,
38 Fadgl asye 30bd )5 0bj g ypo loes
3 3T 0391 30 Cagar @ @S (i OL
il 692 g slael .l Fpllaiilbgs JSis S
g Olai eild AV @ i louygr ol
@ 0l ple @llas a5 glaolimbul Guicen

Fablbso 63um) wogual

okl wlblyl 2.2

@yl 9eild asgV 111 el Wlalill 4 sgile
o leslgs g ylinl dmwgs 518 13 63le azgo
9 J13lg2 Ghal Olbls (o slales Olhpran cpaz
9 opaebo slacl Joli pllaniloes (sloJSuis
5o (685 (=ad CuogSxe 38 3L Joleyse
(30l Hloy95 P)U ledép CusMo 5l g 6ogy
o3lo aaligyml 1391/02/20 40,6 55 ohaje whe
G a8 Bl cagad 4 | o)l dzwgi (g8 13
AU iz Sl o opsecle (ol wazge
iso @by planlbes JSii QL 1 g o9
Mo B 30l oaibiopmss S diilw g (Jwass
9 3 yol (gas ager LgsT

Cuso g illbg 2.3
13 s ple olpuws oSy S lowygs Vgl
op30lie (gl e laumlo g Calbg auls
awl @00 55 il 0)l)5 ple olgaw slos,i
53 abler @hgl 1L vlsie 4 395 lague
S Sl (Sgd> pasd HU Lyl jgas Sl
poc @ ol didye g )lolgy @il JLawil @ pladl
> Caddled gl piV 0929 sy 2w g ladso
1396 llaliw) 3les o oS | (odbazdl duoye
D =ie Jlge 5> il HhL sk (69
a5 el 5l oS) ol @islayy olal iyl

||Cu|uL9 Yo ol 9090 !

Lz olio.@ F¥ oslo ) opadi foudge ©
plailyes JSis dlziolo.g ) esle & s cogey ¥
ol zge 4 a5 by plooil g gl A5 Cuwl JISULS
©la9,> gloolled @aais by puizres 9 b 03ge5 P
lalgid awl o sbiacl o balg) @ pawinsa pllaiil g 595

whal Gsi> 53 dlopw b WIS 4 (Sasasy 55 o9 epseclie Cusllo (ulas aslling (sramo plu « 5 gl Suem 155 plawle Lo
LSl g 5 501



shadal o> doliding]y
Comparative Law Semiannual

SO G FV Olrbio NFY 50l Y Ll o)loid ¥ o)l .V 0)93

loygisS b Goiis > g (155 (1392¢), 500
395 35 Uil bl 38T 55 1 sl alol
dya.‘> pc O)yguo)d g 63g) roL|a.u|.>9:> GLQJS.W
'S &ilio (1380 o @10 ) £9u090 sl )
Ui (gy9ls b (55l dwgs U gl
(Carson, 2011,p. 24) 3¢ JuadgJo 38,5 )qu0
Uohuo Llzawliwd 36 osle 5 Hl38peils oS
woled 5o hjlw skl )o lpeils Cuslis g2,
J 1wl 03905 2 pal B QYR8 Olie lad,>
Ol 45dlias 55 Wouygr opsetle ymlo S
d9d( 50 ||au|u(_9 43 o5lo 9090 Lg|9.c.> L_9|).|o|
390350 22 pad O 4 S w0 I3 gE
Sy ool oS Bl g wl pegile
NPSREVRPI TRV P PSWPTRVRVICH IPp ¥
280 43 03le Egi90 ol plie (5y9l> gz
szgb 45|).> ‘.\.ulJU.o Sy )Lu.uJ Wowl 03U
9 dgdiso plel il @8lgi Gillae Jgase
Slgs 3929 wazgib o gkl gigl> pogaz)s
@ 3%ei6 gy pai pac cpizee g sy whe
a3 eyl ol 4 Caans Gy o300l oo
louygs 0330l sl 9l ol 4 g J56
S0l Hlad 4 blaio
CusMo g0l8 3.2
opols ouss Jolse cupipge oy 4 W
SWiS| @y (S 55 o9 el Cumllo
129 g0 i1y

Jslgs Glol dye Cgs s 3.2.1
G blg Ghyl 4o,e Cug s 12 Blopw b
Loslo 12 2y 3980 el 4293l g agl €93 93
Ghel gl by g9 oungiondy Jesllgiwn
FolRlongld 9 oles )l @lel urer 43 bl
o o bl @hel ddye gl 1) adgl adye
2 50 ygiS plw Godi> 5o awl 03,5 ay =
o90c gy Sy @S o0l adgl wdye 4y e

Aol adye g ungiondy Jesllgiws 1wy ol 1T

9 ool 1 spad uSlosndS jpaie il
W a5 @il Gowo ) 03k Egudg0 G )lus
WS i gl 5 p9l0lo b g op0lio
-olie s o 3935 9 9,008 wgale (o 4

g e M3y Guyg 0o

Cuslo Cunle 3.1
ol Ly opelie Cum o Cuals )l jslaie
L (lad (S3am) 9530 @250 Cumllio a5 ol
Al b ol hl3S o slges 4 (lad aud
osdpo e 5190 b Ul skl 4 Cum Moo )l
-0 Sz io ol aS silaises =g, Y).))fuo).) lges
30 &S 39 dlaedd wlid,) 8 L 6 ,9ls (£g5 Llgi
o 3y OB 3sungs 393 lawgi (15,9 95 4o ol
ol 5343 63lo (107 (1389 ¢ 1,85 (olaamsc) -Cannl
0pasi g 65lo Glw ;I U )l izl Hogas
NIl jolaie aS sgd g0 ablsy wgSienl o
0300l @ (lad aud Cuslo (oo (slacl
Dublbso oo leed “ Sy > Lo
)LiS PR Lmu.ujg.; O)J.).OL.JL& 43 oslo PR dS|J:>
4 o ilse gz 93 wlsicy sybole
Glao aSSTYl cawl ooy (2o (Sauw,
- a4 gwpls ogi 59lole pezge Sbjla
2 by 380956 o ol )l gl | lad
hLad ol LiseSl> Ozl g 5)gl> Ban (Slez
(5265 3lgas) Caasl 4188 L5, o] 6l il
6hls Ol Giss 53 ls Ciise 130 (10 (1388
wobaisl gzlho I 9wl glad Cuol
T (49 1385 ccao) e slai @ (g inSalapl
9 Ol sl 4 Couns Cus Mo pogiad)s
LlLz.olo.g 36 ool @illas ax )8 sl 3L
09 @xllas Gubjl VWSl o adgl Sl
9 Sl pllaiilsgs sloJSis b logls U olojlw
@9l Sl @ dliwo (bl Jga> pAc 0,900,
9 wball) ab seles gl Gug plojlw

' Financial Industry Regulatory Organization
(FINRA)

whal Gsi> 53 dlopw b WS 4 (Sasasy 55 ugs epseclie Cusllo (ulas aslling saamo plu « 5 gl Suem 155 plawle Lo
LSl g 5 50T




506 Y Oloiio NFo¥ 5l Y by o)leids ¥ o)l .V 6)95

Comparative Law Semiannual

g dles @l yiuo 53 bl @yl Wilelso
b salgs plwil zl> Ghg) @ oled bl Gl
2 bl g pugr ple Sbol Welds b= 1 13
Bl Ghel Luge pmml seld Woe (uje
Shgl Lwg Gilge Ol Lusghd pU 4 s>
a8 d3J (70 1398 «s,8L) palosg olyes jlolg
Dlopw hL sl guipasle obe oy
Wl LS 3 5 olpl Guyshd 0 S9d g0 Dgaume
blx 45 g 0391 pllaiilygs g JSuie L Sy
)55 S a2ly Wldae g 55,68 (ol
43 03lo Topals (64 1393 ( Slalw) Cuwl sl
@ 2lo |y (g S0l o Lz ol o
oyl oU 2o g9 dwsls G| (S,
Glas (ol 3929 b fawl 03,15 Gy Sl 2l L
sloes 4 (Souwy Cuslo greld ol asul
op305he Jolis po sl aidye 5l bl &)l

o9 opselia Jolds @o g 390 Lws?

Jolgs @l Casplo s> 3.2.3
&S Cawl (alizo lolgr @lygl DMalzo yime 92
90 slasled g byl g Wliidie (ol 5L Joli
JB bl @hel wasizmh 9 wiipee il Jlo
35 Glopadigs> g plgw dogug 5> aole
Gllas a5 sl ole olgw sloSyd plow
wzgeds Lol Ghpdy logug o Ol)jde
1 osle 11 xiu @las .s6losds 2,5 S958 Wbl
ol 33 45 Cawl ()b adiue L dlz.olong
Jolgs sl 2 (iiae alolan )izl g T loolsylyd
sl o laylisl 390 X g ol VS
5 loyll ouizen g wlis sliwl g SsSao Ablan
9 wSlie @yl sils Jbo g slesly
@hel 5> @)l 8alopw Glaggsue slas>ly
25 4 azgi bbb oy o doloo il
95 pb iy 1) lolgy Glgl a5 (SBgd> asd 4y 1ol

9 (6,8 140 394 £92) 0, ity aslllao sl "
AFAA (s Lo

Sedbse ity si> ObISAlerw L g @l
llz.o..o.@ 1 esle 9 s M(Hirst, 2019, p. 1229)
S awsl bbb ool adel Jhb s )
Ml @byl umgiendy g oy i
Jb glo g €dS Ojso of o LisVlnse
3l o boler @l -2l @l bl 4 ol Jeol>
b8 2w g ol 350 gl hL o adgl wdye
ows vels b L el dgade g 3,50
43 osle pS> (71 1396 (illalw) Cawl
wolais! adgl asye @ lislps Llz.olond
Wo e Jolds o wygr 6 p3etlie CusVuo 13 )l

g 00 4gil Ollolse g

ol Slolso plovil Yoo o 3.2.2
bl

90 el pwyga JBL o b Hlaler @lgl DMelee
335 Glbo 1o Sl 2, cla)blb Gl 5l b g
b bl Ghel Gugr dlzwlog 1 esk
Ml Ghgl &S ead by y=i pllaiilyes g JSidie
Wl ybo Gabo olSalales b g LESHS lawgs o 5o
23 USsinito b 2,8 0 )L diww 9 315 3,90 (gl
b > Wilalze )l L8 Sl JBL Jlke
Selgd g laylgs Gillao Luygs jl 2y 9 JSiiiops
Oygio 520 g SBs g ja> 9 9 (seg0c
) b 1 ool 8 3w o Llz.wlwd .08 0
Sl B 5 aS 05900 B3 ()10 ) G
Ollolze g 0392 SoigiSdlud b Suig Sl bl
80 Oygo 05136 Wl o o )3 blgy Gl
09505 Molsa ploxil (sloalassly sy 55 olds
Cudloe g LI Sl lolea plav
2 9 owgr Lhb led 0929 aipge Sl
2 ol puRld Cuele yogas)s Tuwl Guys
o 0 o3 Sy el Mol o soles

' An initial public offering (IPO) or stock launch is a
public offering in which shares of a company are
sold to institutional investors and usually also retail
(individual) investors.
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F Tribunal

®The court

* Financial Services and Markets Act Yeoo

V' Power to make further provision about liability
for published information
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' A person seeking to enforce such liability may sue
at law or in equity in my court of competent
jurisdiction.

¥ The Treasury

¥ Financial Conduct Authority (FCA)
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F AVN: Right to refer matters to the Tribunal

(M)A person to whom a decision notice is given
under section AVM may refer the matter to the
Tribunal

(Y)A person to whom a notice is given under
section AVO may refer the matter to the Tribunal

Ll JSuiie L o @lel iRy (olEe o
s> Jloel ¢puizan ((S3uS! (4938 87TM o5lo)
b g oabaifniy Hbles Ghgl ;b 4 s (g2
Hh@lsd @ cawd Hblgy @l pupdy (poliie
CaWo )3 5 )bles @hgl 4dye 9 Glpdy ladlgs
0Pl 91 b)) "l Jb iz goie
@) S5 o Sloss g2 izzan (S35
09ec doye b Gupdy 87L g 87K ol sliiwl
29530 g230 ".30led 3930 b gie «Balsi 1) @l
Olwoliis aS 65,5 plo (ladgein, 3l 05955
Caley b ol b pudSil 5o cdlad gy 9o
)JLJO L;JLQ.\QA.LQ) 9 .\_C|99 ‘CJ)Uéj 6)9:> PR .\.lJLAJ
Ol iz L3S 0 ee ) Oyllas il aS 63y
o)lsl (OleMbl adlas jLasl dyzl 059> ;5 &40
Culll zib 9 paaxio olkdl LSLQ’Ui’Jbg
)'75..! LS);W.‘; 0)9.‘> PR, .J)l) |) uoUé:.‘i.ﬂ Olalss
dogyyo sl 9 Wlay i sleial) OUS 3L
Dy PU ) 38 dayym> Sy @ L_Si) 930
36 0l 9 000 wlses 4 (Sawmy cumllo
Sy Jb Olss gow ¢ Jb Dbas
03 (58l5 Bl (lgad (Sawmw, aidl F.3uS 0
E9090 4 ooy e Jub> 439550 Slgi g0 @250 el 9
& yo Sy > aSiyl I las Buo 1) exigle)|
S () 300 0380 b 03 2 4las (Jo Dloas
PU U 13J .(Blair and Walker, 2006, p. 141)
69> Sz g Sogzse ol w9 oled

' Public censure of issuer

¥ Penalties for breach of Part ¢ rules

¥ Power to suspend, restrict or prohibit offer to
the public or Power to suspend, restrict or
prohibit admission to trading on a regulated
market
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