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Preface 

Good corporate governance and well-functioning capital markets are always important, but perhaps even 

more critical now, both to support the recovery from the COVID-19 crisis and to further strengthen resilience 

to possible future shocks. 

This 2021 edition of the OECD Corporate Governance Factbook offers a comprehensive account of how 

the G20/OECD Principles of Corporate Governance are implemented around the world. With comparative 

information across 50 jurisdictions including all OECD, G20 and Financial Stability Board members, the 

Factbook supports informed policy-making by providing up-to-date information on the ways in which 

different countries translate the Principles’ recommendations into their national legal and regulatory 

frameworks. 

Access to systematic and comparable information across all jurisdictions that adhere to the G20/OECD 

Principles of Corporate Governance has never been more important. The OECD’s Corporate Governance 

Committee has initiated a process of reviewing and updating these Principles. It is crucial that this review 

is based on a clear understanding of existing institutional and legal frameworks, and draws on the recent 

experiences and challenges highlighted by the COVID-19 pandemic, such as risk and crisis management 

(including health, supply chain and environmental risks) as well as issues related to audit quality, increased 

ownership concentration and complex company group structures. The Factbook provides information on 

this changing market context and how regulatory frameworks are adapting to it. 

In the context of rebuilding our economies in the wake of the COVID-19 crisis and promoting stronger, 

cleaner and fairer economic growth, good corporate governance plays an essential role. It fosters an 

environment of market confidence and business integrity that supports capital market development. The 

quality of a country’s corporate governance framework is decisive for the dynamism and the 

competitiveness of its business sector and the economy at large. It will also support the corporate sector 

to manage environmental, social and governance (ESG) risks and better harness the contributions of 

different stakeholders, be it shareholders, employees, creditors, customers, suppliers, or adjacent 

communities, to the long-term success of corporations.  

This latest edition of the Factbook confirms that regulatory frameworks related to corporate governance 

have been evolving substantially. For example, since the Principles were last updated in 2015, 90% of the 

jurisdictions have amended either their company law or securities law, or both. Governments have had to 

adapt their regulatory frameworks significantly to respond to the circumstances imposed by the COVID-19 

pandemic by, for example, accommodating virtual shareholder meetings and remote electronic voting. 

Stricter requirements for both companies and institutional investors to disclose voting results, and for 

companies to improve their disclosure of related party transactions, have reinforced accountability of 

shareholders and companies.  
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In this unique recovery context for the global economy, where capital markets and corporations continue 

to evolve and new and evolving challenges arise, the Factbook provides an essential tool for helping policy 

makers and regulators stay abreast of the changing corporate governance landscape, and for sharing how 

policies and practices can be adapted to remain effective under new circumstances. The Factbook will 

play a vital role in informing the ongoing review of the G20/OECD Principles of Corporate Governance, 

taking place at the OECD with the participation of all G20 countries. As the leading international standard 

in the field of corporate governance they will also continue to inform other instruments, such as those on 

sustainable finance advanced by the G20 and related fora.  

I count on us collectively making the most of this important tool and wish to thank the Corporate 

Governance Committee and all participating jurisdictions for making this information available in such a 

timely, succinct and comprehensive fashion. 

 

 

 

 

Mathias Cormann 

OECD Secretary-General 
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Foreword  

The OECD Corporate Governance Factbook supports the implementation of good corporate governance 

practices by providing an easily accessible and up-to-date, factual underpinning to help understand countries’ 

institutional, legal and regulatory frameworks. Governments may use the Factbook to compare their own 

frameworks with those of other countries or to obtain information about policies and practices in specific 

jurisdictions. It also serves as a useful reference for market participants and analysts seeking to understand 

how such frameworks vary across different jurisdictions, and how they have been evolving.  

The core information in the Factbook is taken from OECD thematic reviews on how OECD, G20 and Financial 

Stability Board member jurisdictions address major corporate governance challenges such as board practices 

(including remuneration); the role of institutional investors; related party transactions and minority shareholder 

rights; board member nomination and election; supervision and enforcement; and risk management. Additional 

sections address the corporate governance landscape, including ownership patterns, data on stock exchanges 

and their market activities; and the institutional and regulatory landscape. First published in 2014, the Factbook 

is updated every two years.  

In addition to updating provisions enacted across all issue areas through to end-2020, this year’s edition 

provides a wealth of new information. A new chapter analyses the global market and corporate ownership 

landscape, taking account of developments related to the COVID-19 crisis. New or expanded sections 

cover frameworks for the regulation and supervision of external audit, the regulation of proxy advisors and 

trends related to the gender composition of boards and senior management. 

The Factbook is divided into four main chapters: 1) the global market and corporate ownership landscape; 

2) the corporate governance and institutional framework; 3) the rights of shareholders and key ownership 

functions; and 4) the corporate board of directors. Each chapter offers a narrative overview with figures, 

which helps to provide an overall picture of main tendencies and variations in approaches taken by different 

jurisdictions. This is further supported by 63 figures and 42 tables, providing comparative information on 

all 38 OECD members (now including the most recent new member Costa Rica), and all G20 and Financial 

Stability Board members including Argentina, Brazil, the People’s Republic of China, Hong Kong (China), 

India, Indonesia, the Russian Federation, Saudi Arabia, Singapore and South Africa. Two additional 

jurisdictions that actively participate in the OECD Corporate Governance Committee -- Malaysia and Peru 

-- are also covered in this latest edition. 

The Factbook compiles information gathered from 50 jurisdictions participating in the work of the OECD 

Corporate Governance Committee. It is the collective achievement of the Committee and the individual 

efforts of the delegates from all jurisdictions, who diligently reviewed and updated the information to ensure 

accuracy. The Factbook was prepared by Daniel Blume, Emeline Denis and Katrina Baker under the 

supervision of Serdar Çelik, with additional support from Alejandra Medina and the Corporate Governance 

and Finance Division team within the OECD Directorate for Financial and Enterprise Affairs.  
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Executive summary 

The 2021 edition of the OECD Corporate Governance Factbook contains comparative data and information 

across 50 jurisdictions including all G20, OECD and Financial Stability Board members. The information 

is presented and commented in 63 figures and 42 tables covering a broad range of institutional, legal and 

regulatory provisions. The Factbook provides an important and unique tool for monitoring the 

implementation of the G20/OECD Principles of Corporate Governance (the “G20/OECD Principles”). 

Issued every two years, it is actively used by governments, regulators and other stakeholders for 

information about implementation and latest trends. It is divided into four chapters addressing:  

1) the global market and corporate ownership landscape;  

2) the corporate governance and institutional framework;  

3) the rights of shareholders and key ownership functions; and  

4) the corporate board of directors.  

This edition provides substantially new material. It contains a new first chapter covering global trends in 

stock markets and the corporate landscape, including data on the impact of the COVID-19 crisis on the 

functioning of capital markets. The remaining three chapters have been substantially updated throughout 

to reflect changes in jurisdictions’ institutional, legal and regulatory frameworks since the Factbook was 

last issued in 2019. In addition, as part of the third chapter, new coverage on requirements for proxy 

advisors has been added. Within the fourth chapter addressing the responsibilities of the board of directors, 

this edition also includes a new section covering provisions underpinning auditor independence, 

accountability and oversight, as well as new data to reflect trends in the gender composition of boards and 

senior management.  

The global market and corporate ownership landscape 

Effective design and implementation of corporate governance policies requires a good empirical 

understanding of the ownership and business landscape to which they will be applied. The first chapter of 

the Factbook therefore provides a global overview of developments related to stock markets, including 

their size, activities and ownership characteristics. It also provides insights into lessons from the COVID-19 

crisis and its impact on the functioning of capital markets. 

Overall, stock markets play a key role in providing companies with equity capital that gives them the 

financial resilience to overcome temporary downturns, as evidenced in the aftermath of the 2008 financial 

crisis whereby publicly listed non-financial companies raised a record USD 511 billion in new equity. This 

pattern re-emerged during the 2020 COVID-19 pandemic when listed non-financial companies raised a 

record of USD 626 billion in new equity. While the United States remained the largest market measured 

by market capitalisation as of end 2020, Asia as a region comprised the highest number of listed 

companies, with Asian companies having raised 47% of all global IPO proceeds between 2009 and 2020. 
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The growth of Asian markets is mainly driven by a surge in the number of Chinese IPOs, which has more 

than tripled between the 1990s and the post-2008 period. Overall, the shift towards Asia has been even 

more pronounced with respect to IPOs by non-financial companies. 

However, despite recent growth in overall global market capitalisation, almost 30 000 companies have 

delisted from the stock markets globally since 2005, resulting in a net loss of listed companies in the OECD 

area every single year between 2008 and 2019. In particular, the substantial and structural decline in 

listings of smaller growth companies in some advanced markets has distanced a large portion of these 

companies from ready access to public equity financing.  

These trends have raised concerns that stock markets increasingly have become a source of funding for 

fewer and larger companies. While this can be partly explained by the lower cost of debt financing and 

better access to private capital, other developments have led to structural weaknesses in the capital market 

ecosystem. These include the shift from retail direct investments to large institutional investors; changes 

in the business model of stock exchanges since the mid-1990s; high underwriting fees discouraging 

companies from going public; and systematic acquisitions of smaller growth companies – especially by 

large technology companies – contributing to drying up the IPO pipeline of smaller independent companies.  

The increase in institutional ownership stands as one of the most significant changes in the ownership 

structure of the world’s listed companies. At global aggregate level, institutional investors represent the 

largest investor category by holding 43% of the world market capitalisation, followed by private 

corporations holding 11%, the public sector holding 10%, and strategic individuals owning 9%. The relative 

importance of the different investor categories varies across markets. Institutional investors represent the 

largest shareholder category in the United States, Europe, Japan and other advanced markets, while they 

represent the smallest category in China where the public sector accounts for the largest investor category, 

holding almost 30% of all shares. Asian listed companies also have a significant portion of their shares 

held by other corporations. 

Another less recognised development is the increase in ownership concentration at the company level – 

which is important not only for the relationship between owners and managers, but also for the relationship 

between controlling and non-controlling owners. In 28 of 45 surveyed markets, the three largest 

shareholders hold on average more than 50% of the company’s equity capital. Conversely, the markets 

with the least ownership concentration, measured as the combined holdings of the three largest 

shareholders, are the United States, Australia, Finland, Canada, Iceland and the United Kingdom, where 

the three largest shareholders still hold a significant average combined share, ranging between 33% and 

36% of the company’s capital. Overall, while the degree of ownership concentration at the company level 

still differs between markets and companies, no jurisdiction systematically features the kind of atomistic 

dispersed ownership structure that still influences much of the corporate governance debate. 

The corporate governance and institutional framework 

The quality of the legal and regulatory framework stands as an important foundation for implementing the 

G20/OECD Principles, in line with the rule of law in supporting effective supervision and enforcement. 

Against this background, Chapter 2 provides information on who serves as the lead regulatory institution 

for corporate governance of listed companies in each jurisdiction, as well as issues related to their 

independence. In all surveyed jurisdictions, public regulators have the authority to supervise and enforce 

the corporate governance practices of listed companies – with securities regulators, financial regulators or 

a combination of the two playing the key role in 82% of surveyed jurisdictions, and the Central Bank playing 

the key role in 16%. The issue of the independence of regulators is commonly addressed (among 86% of 

regulatory institutions) through the creation of a formal governing body such as a board, council or 
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commission, usually appointed to fixed terms ranging from two to eight years. In a majority of cases, 

independence from the government is also promoted by establishing a separate budget funded by fees 

assessed on regulated entities or a mix of fees and fines. On the other hand, 21% of the regulatory 

institutions surveyed are funded by the national budget. 

Since 2015 when the G20/OECD Principles were last updated, 90% of the 50 surveyed jurisdictions have 

amended either their company law or securities law, or both. Nearly all jurisdictions also have national 

codes or principles that complement laws, securities regulation and listing requirements. Nearly two-thirds 

of jurisdictions have revised their national corporate governance codes over the past four years, and 94% 

of them follow a “comply or explain” approach or a variation of this. A growing percentage of jurisdictions 

– 62% – now issue national reports on company implementation of corporate governance codes. National 

authorities serve as custodians of the national corporate governance code in 26% of the 47 jurisdictions 

that have such codes, while they exercise this role jointly with stock exchanges in another 9%. 

The rights of shareholders and key ownership functions 

The G20/OECD Principles state that the corporate governance framework shall protect and facilitate the 

exercise of shareholders’ rights and ensure equitable treatment of all shareholders. Chapter 3 therefore 

provides detailed information related to rights to obtain information on shareholder meetings, to request 

meetings and to place items on the agenda, and voting rights. The chapter also covers frameworks for 

review of related party transactions, triggers and mechanisms related to corporate takeover bids, and the 

roles and responsibilities of institutional investors and related intermediaries. 

All jurisdictions require companies to provide advance notice of general shareholder meetings. A majority 

establish a minimum notice period of between 15 and 21 days, while another 36% of jurisdictions provide 

for longer notice periods. More than two-thirds of surveyed jurisdictions require such notices to be sent 

directly to shareholders, while all but two jurisdictions require multiple methods of notification, which may 

include use of a stock exchange or regulator’s electronic platform, publication on the company’s web site 

or in a newspaper. 

All but eight of the surveyed jurisdictions (84%) have established specific deadlines of up to 60 days for 

convening special meetings at the request of shareholders, subject to specific ownership thresholds. This 

is an increase from 73% in 2015. Most jurisdictions (54%) set the ownership threshold for requesting a 

special shareholder meeting at 5%, while another 34% set the threshold at 10%. Compared to the threshold 

for requesting a shareholder meeting, many jurisdictions set lower thresholds for placing items on the 

agenda of the general meeting. With respect to the outcome of the shareholder meeting, 92% of 

jurisdictions require the disclosure of voting decisions on each agenda item, including 64% that require 

such disclosure immediately or within 5 days, compared to only 39% in 2015. Overall, requirements related 

to voting in shareholder meetings evolved significantly during 2020 to facilitate remote shareholder 

participation and voting as part of the response to the COVID-19 pandemic.  

The G20/OECD Principles state that the optimal capital structure of the company is best decided by the 

management and the board, subject to approval of the shareholders. This may include the issuing of 

different classes of shares with different rights attached to them. In practice, all but two of the 50 surveyed 

jurisdictions allow listed companies to issue shares with limited voting rights, with a growing number of 

jurisdictions allowing such shares to give preference with respect to the receipt of the firm’s profits.  

Related party transactions are typically addressed through a combination of measures, including board 

approval, shareholder approval, and mandatory disclosure. Provisions for board approval are common; nearly 

three quarters of jurisdictions surveyed require or recommend board approval of certain types of related party 

transactions. Shareholder approval requirements are applied in 60% of jurisdictions, but are often limited to 
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large transactions and those that are not carried out on market terms. In addition to requirements to report 

related party transactions in annual financial statements, a growing and substantial majority of jurisdictions 

(80%) require immediate disclosure of related party transactions, with 82% requiring use of International 

Accounting Standards (IAS24), while an additional 8% allow flexibility to follow IAS 24 or the local standard. 

The Factbook provides extensive data on frameworks for corporate takeovers. Among the 49 jurisdictions 

that have introduced a mandatory bid rule, 80% take an ex-post approach, where a bidder is required to 

initiate the bid after acquiring shares exceeding the threshold. Nine jurisdictions take an ex-ante approach, 

where a bidder is required to initiate a takeover bid for acquiring shares which would exceed the threshold. 

More than 80% of jurisdictions with mandatory takeover bid rules establish a mechanism to determine the 

minimum bidding price. These figures have not shifted substantially since 2015. 

Considering the important role played by institutional investors as shareholders of listed companies, all 

jurisdictions have established regulations which may vary depending on the category of institutional 

investor concerned (such as pension and investment funds or insurance companies). Provisions to 

address conflicts of interest are most common, with all jurisdictions imposing at least some requirements. 

Following the implementation of the EU’s Shareholder Rights Directive II, there has been a major increase 

in the number of jurisdictions requiring or recommending that institutional investors disclose voting policies 

– from 49% of surveyed jurisdictions in 2015, to 88% in 2020. Although requirements or recommendations 

to disclose actual voting records have also been increasing from 34% in 2015 to 62% in 2020, they remain 

less common than voting policy disclosure. Stewardship and industry association codes provide a 

complementary means to encourage investor engagement. 

This edition provides data for the first time on requirements or recommendations for proxy advisors to 

disclose policies related to voting, management of conflicts of interest and disclosure thereof, and various 

measures related to investor engagement. While such regulations are increasing, they remain far less 

common than for institutional investors. The most common reported requirements involve policy-setting 

and disclosure related to conflicts of interest, required in 15 jurisdictions (30%).  

The corporate board of directors 

The G20/OECD Principles recommend that the corporate governance framework ensures the strategic 

guidance of the company by the board and its accountability to the company and its shareholders. The 

most common board structure is the one-tier board, which is favoured in twice as many jurisdictions as 

those that apply two-tier boards (supervisory and management boards). A growing number of jurisdictions 

allow both types.  

Despite differences in board structures, nearly all jurisdictions (92%) require or recommend a minimum 

number or ratio of independent directors. The recommendation for boards to be composed of at least 50% 

of independent directors is the most prevalent voluntary standard, while two to three board members (or 

at least 30% of the board) are more commonly subjected to legal requirements for independence.  

Definitions of independent directors have also been evolving in recent years: 80% of jurisdictions now 

require directors to be independent of significant shareholders in order to be classified as independent, up 

from 64% in 2015. The shareholding threshold determining whether a shareholder is significant ranges 

from 2% to 50%, with 10% to 15% being the most common (in 12 jurisdictions). The share of jurisdictions 

requiring or recommending the separation of the board chair and the CEO has also risen sharply in recent 

years to 76%, compared to just 36% reported in 2015. 

Nearly all jurisdictions (90%) require an independent audit committee. Nomination and remuneration 

committees are mandatory in only 24% and 32% of jurisdictions respectively, although an additional 60% 
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of jurisdictions at least recommend these committees to be established and often to be comprised wholly 

or largely of independent directors. 

Risk management has been one of the most dynamic fields for market regulation in recent years. 

Provisions for companies to assign a risk management role to board level committees have grown from 

62% of jurisdictions in 2015 to 90% by the end of 2020. Provisions for internal control and risk management 

systems have grown even more sharply since 2015, from 62% to 96%. 

A new section of the Factbook on the oversight of audit finds that all jurisdictions require an external auditor 

to be appointed to perform an audit of the financial statements of listed companies. While the shareholders 

have the primary responsibility for appointing and/or approving the external auditor in most jurisdictions 

(86%), almost all jurisdictions (98%) also require or recommend the audit committee to play a role in the 

selection and appointment or removal process of the auditor. Almost all jurisdictions (96%) also require or 

recommend listed companies to rotate their external audit providers after a given period. 

In the aim of safeguarding the independence of the external auditor of listed companies, 86% of 

jurisdictions prohibit or restrict the auditor from providing non-audit services to any listed company for which 

it is the external auditor, while 58% allow it based on the assessment and approval of the audit committee. 

The public oversight body is in charge of supervising or directly carrying out quality assurance reviews or 

inspections for audits of all listed entities that prepare financial reports in 78% of jurisdictions, as well as 

for carrying out investigative and disciplinary procedures for professional accountants in 64% of 

jurisdictions. On the other hand, many surveyed jurisdictions rely on professional accountancy bodies for 

the approval and registration of auditors and audit firms (24%) and the adoption of audit standards (30%). 

While remuneration of management is a key board function, a majority of jurisdictions have a requirement 

or recommendation for a binding or advisory shareholder vote on remuneration policy for board members 

and key executives. And nearly all jurisdictions surveyed now require or recommend the disclosure of the 

remuneration policy and the level/amount of remuneration at least at aggregate levels. Disclosure of 

individual remuneration levels is required or recommended in 88% of jurisdictions.  

Since the last biennium, a growing number of jurisdictions have adopted measures to promote women’s 

participation on corporate boards and in senior management. Three-fifths of jurisdictions have established 

requirements to disclose gender composition of boards, up from 49% as of the end of 2018. Just 28% of 

jurisdictions have such disclosure requirements with regards to senior management, a slight increase from 

22% in 2018. About one-fourth have adopted mandatory quotas for listed companies requiring a certain 

percentage of board seats to be filled by women, while a slightly higher and growing share (30%) rely on 

more flexible mechanisms such as voluntary goals or targets, and 8% have introduced a combination of 

both. In addition, 12 jurisdictions have established sanctions in case mandatory provisions are not met. In 

practice, women account for a much higher share of senior management positions than of board members.  
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2.1. The regulatory framework for corporate governance 

Changes to jurisdictions’ corporate governance legal frameworks continue to be quite dynamic: 

90% of surveyed jurisdictions have amended their company law or securities law or both to 

incorporate changes since 2015. Nearly two-thirds of jurisdictions have revised their national 

corporate governance codes in the past four years. The balance between formal regulation and a 

“comply or explain” approach in the corporate governance framework varies across jurisdictions. 

In dealing with corporate governance issues, countries have used various combinations of legal and regulatory 

instruments on the one hand, and codes and principles on the other. In all surveyed jurisdictions, corporate 

governance standards are included in company law and securities law. Company laws set forth the default 

option concerning corporate structures whose detailed framework is determined by the company's articles and 

bylaws, while securities laws set out additional binding requirements for listed companies, contributing to the 

enforceability of shareholder protection for regulators (Table 2.1). 

To complement their legal and regulatory frameworks, almost all of the surveyed jurisdictions also have 

national codes or principles, with 94% following a “comply or explain” approach or some variation of 

this. Only three of the 50 surveyed jurisdictions do not have such codes, and address these issues 

mainly through laws, regulations and listing requirements. 

While the vast majority of jurisdictions establish corporate governance codes as voluntary 

recommendations coupled with mandatory disclosure of whether they follow them on a “comply or explain” 

basis, some have adopted special variants of this practice (See Box 2.1 for examples). Five jurisdictions 

(10%) report that they have a mixed system with codes that provide some binding and some voluntary 

measures (Costa Rica, Israel, Mexico, Saudi Arabia and Turkey) (Table 2.2 and Figure 2.1).  

Only three of the surveyed jurisdictions do not have national codes or principles under the “comply or explain” 

framework. India and the United States instead rely upon their laws, regulations and listing rules as their legal 

corporate governance framework. China is another notable exception. While it has a national corporate 

governance code that it updated in 2018, it is fully binding, so may instead be understood as mandatory regulation. 

National corporate governance codes are updated frequently, with 19 jurisdictions reporting revised codes 

or equivalent changes in listing requirements or rules (as in India and the United States) during 2019-20. 

Nearly two-thirds of jurisdictions revised such provisions over the last four years. Since the G20/OECD 

Principles of Corporate Governance were last revised in 2015, 84% of all surveyed jurisdictions have 

revised their codes or equivalent provisions at least once. In the majority of jurisdictions, national authorities 

and/or stock exchanges have taken the lead in setting up or revising the codes. In some jurisdictions, 

codes are devised and updated by working groups comprising institutions representing different markets 

segments (Brazil), as well as both public and private actors (Peru). 

2.  The corporate governance and 

institutional framework 
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Figure 2.1 Implementation mechanisms for corporate governance codes and regulations  

 

Note: See Table 2.2 for data. 

Box 2.1 Variations on comply-or-explain reporting on corporate governance codes 

A few countries have developed unique systems for promoting implementation of national corporate 

governance codes that do not hew strictly to usual comply-or-explain systems. For example, in Costa Rica, 

the National Council of Supervision of the Financial System (CONASSIF) Corporate Governance Regulation 

is mandatory to implement but based on a "comply and explain" rule, unlike the more common model 

followed in other countries under which the company may choose not to comply but must explain the reason 

why. While complying with the code is considered mandatory, it also suggests that companies may apply 

the principle of proportionality, meaning that in practice there remains some flexibility in how the code is 

applied. Listed companies are nevertheless mandated under the national code to establish and disclose their 

own codes and additional information consistent with the disclosure and transparency recommendations of 

the G20/OECD Principles of Corporate Governance. 

In Malaysia, the Malaysian Code on Corporate Governance follows an “apply or explain an alternative” 

approach, where companies that are not applying the practices prescribed by the Code must provide an 

explanation for the departure, and disclose an alternative practice that meets the intended outcome of the 

principles of the Code. In addition, large companies (as defined in the Code) departing from a recommended 

practice in the Code are required to disclose measures to be taken by the company to adopt the practice 

and the time frame for their adoption. The disclosure requirements are mandated in the Listing 

Requirements, which apply to all Code practices, and to all listed companies.  

Mexico provides an example of a mixed approach involving binding laws and voluntary code 

recommendations. In 2005, its securities market law incorporated a minimum framework of the practices and 

principles of sound corporate governance for listed companies contained in the Code of Principles and Best 

Practices in Corporate Governance. That is, while the Code itself is not binding, many of the practices 

previously recommended in it have become binding by Law. Moreover, Stock Exchange listing rules require 

listed companies to disclose their degree of adherence to the Code both to the Stock Exchange in which 

their stock is traded, and to investors. Stock Exchange listing rules also require issuing companies to be 

knowledgeable about the Code.  
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National authorities are the formally designated custodians for their codes in 26% of jurisdictions, while 

exercising the role jointly with stock exchanges in another 9%. The role of national authorities has 

increased significantly from 2015, when it represented just 17%. Stock exchanges and private associations 

have each taken the lead respectively in 17% and 23% of surveyed jurisdictions, while the remaining 23% 

of jurisdictions have featured a mix of private associations, stock exchanges and national authorities ( 

Table 2.3 and Figure 2.2). Update procedures for the codes have remained flexible in most jurisdictions.  

Figure 2.2 Custodians of corporate governance codes 

 

Note: See Table 2.3 for data.  

To support effective disclosure and implementation of “comply or explain” codes, a national report 

is published in most jurisdictions, reviewing adherence to the code by listed companies. 

Responsibilities for publishing such reports are about evenly split between governmental 

authorities, stock exchanges, and private sector or stakeholder groups. 

Some reviews of comply or explain codes (Keay, 2014; FRC, 2012: 47; Risk Metrics Group et al, 2009) 

have analysed the extent to which companies’ implementation and disclosure of code recommendations 

are monitored by national authorities and stock exchanges, and the extent to which this function is 

undertaken by institutional investors, and have found that the quality, depth and coverage of explanations 

and the role played by different actors vary substantially. In some jurisdictions, institutional investors are 

expected to place adequate pressure to bear to secure improvements in disclosure and implementation of 

the codes, while in others where institutional investors may be less active, public institutions may play a 

greater role. Many jurisdictions have introduced stewardship codes with an aim to strengthen both 

institutional investor accountability and their role in holding company boards and management 

accountable.  

At least 38 institutions (in 31 jurisdictions) issue a national report reviewing adherence to the corporate 

governance code by listed companies in the domestic market, with more than one institution publishing 

such reports in six jurisdictions (Belgium, Denmark, France, Italy, Portugal and Slovenia). More than 

half of these institutions issue such reports annually (58%), which usually cover all listed companies (74%) 

and all code recommendations (92%). National regulators review and publish such reports in 13 
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jurisdictions, while stock exchanges review and publish such reports in 11 jurisdictions. Overall, national 

authorities or stock exchanges are involved in publishing reports on listed companies' adherence to the 

code in approximately two-thirds of the jurisdictions that report on such codes (up from 58% in 2015), while 

in a smaller number of jurisdictions such reports are prepared by business/investor or multi-stakeholder 

groups. (Figure 2.3 and Table 2.4)  

Figure 2.3 National reporting on adherence to corporate governance codes  

 

Note: Based on 38 reporting institutions in 31 jurisdictions. See Table 2.4 for data.  

2.2. The main public regulators of corporate governance 

In all surveyed jurisdictions, public regulators have the authority to supervise and enforce the 

corporate governance practices of listed companies. Securities or financial regulators generally 

play the key role in most jurisdictions.  

Public regulators have the authority to supervise and enforce corporate governance practices of listed 

companies in all surveyed jurisdictions. Securities regulators, financial regulators or a combination of the 

two play the lead or at least a shared role in 82% of all jurisdictions (Table 2.7 and Figure 2.4). The Central 

Bank plays the key role in an additional eight jurisdictions (16%). Differing approaches are taken in a few 

jurisdictions. In Germany and Korea, the ministry in charge of the company law is substantially responsible 

for supervision and enforcement of corporate governance. In some jurisdictions, the role of public 

regulators is limited only to the issues related to disclosure or the securities law, as in principle, civil rules 

on corporate governance are mainly supervised and enforced privately. The division of corporate 

governance regulators has not changed significantly since 2015. 

In some jurisdictions, the division of responsibilities for regulatory and supervisory functions involve 

multiple layers. For example, in the United Kingdom, the Financial Reporting Council (FRC) sets codes 

and standards including for corporate governance, but the FRC’s corporate governance monitoring and 

third country auditor registration activities are relevant to the work of and may lead to enforcement by the 

Financial Conduct Authority. In the United States, state law is the primary source of corporate governance 



  │ 19 
 

OECD CORPORATE GOVERNANCE FACTBOOK 2021 © OECD 2021 

law, but the federal securities regulator (the Securities and Exchange Commission) and exchanges 

regulate certain governance matters. 

Figure 2.4 Who is the regulator of corporate governance? 

 

Note: See Table 2.5. 

Nearly four-fifths of regulators are funded fully or partly by fees from regulated entities, while 21% 

of regulators are fully financed by the government budget.  

Most regulators (35 institutions) are fully funded by fees (in some cases supplemented by fines), or receive 

partial funding from fees from regulated entities (10 institutions), while 12 institutions are fully financed by 

the government budget (Figure 2.5). OECD (2014c) provides best practice principles for funding as part of 

the governance of regulators, including a recommendation that the fees from regulated entities and the 

scope of activities subject to fees “should be in accordance with the policy objectives and fees guidance 

set by government”. It also suggests that the level of these fees and the scope of activities subject to fees 

are “approved by the minister or legislator, rather than the regulator”. Self-funding from fees has increased 

from 35% in 2015 to 47% in 2020, while self-funding from fees and fines, as well as national budget 

financing have decreased slightly during the same period.  
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Figure 2.5 How is the regulator funded?  

 

Note: Based on 57 regulatory institutions across 50 jurisdictions. Jurisdictions with more than one main regulator are counted twice. 

See Table 2.6 for data.  

The issue of the independence of regulators is commonly addressed through the creation of a 

formal governing body. The typical board size is five to seven members, but it may range as low 

as two and as high as 17 members.  

The issue of the independence of surveyed regulators is commonly addressed (among 86% of regulatory 

institutions) through the creation of a formal governing body (e.g. a board, council or commission) (Figure 2.6). 

Seats are sometimes reserved for representatives from specific institutions, such as central banks (in 20 

jurisdictions) and other public or private institutions (in 14 and 13 jurisdictions, respectively) (Table 2.7). 

However, eight regulators have no governing board. Chile is the most recent surveyed country to establish a 

governing board, establishing its Financial Markets Commission in 2017 with five members. By statute, no more 

than three out of five Commissioners of the Securities and Exchange Commission in the United States may 

belong to the same political party. In France, the Autorité des Marchés Financiers (AMF) has one of the largest 

boards with 16 members, including judges from the Supreme courts (Cour de Cassation and Conseil d’État). In 

Switzerland, the SIX Exchange Regulation division is overseen by a 17-member board responsible for 

enforcement of SIX Exchange listing rules.  
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Figure 2.6 What size are boards of regulators? 

 

Note: Based on 57 regulatory institutions in 50 jurisdictions. Jurisdictions with more than one main regulator are counted more than 

once. See Table 2.7 for data.  

Members of a governing body of the national regulators are usually given fixed terms of 

appointment ranging from two to eight years, with all but four regulatory institutions prohibiting 

their re-appointment. 

Members of a governing body or regulatory head such as a commissioner or superintendent are given 

fixed terms of appointment in 50 out of 54 institutions that reported data (three additional jurisdictions did 

not provide information in this category). Of the 54 institutions surveyed, four do not establish fixed terms 

for their appointments. Terms when specified range from two to eight years and most commonly are set at 

four to five years (for 11 and 19 institutions, respectively) (Table 2.8, Figure 2.7). The re-appointment of 

members is allowed in all jurisdictions that establish fixed terms, with the exception of Brazil, Italy, Peru 

and Portugal. The re-appointment of the Chairperson is not allowed in France. The number of re-

appointments is limited to only once in six jurisdictions (Costa Rica, the Czech Republic, France, Ireland, 

Saudi Arabia, and Spain) or twice in two jurisdictions (the Netherlands and Switzerland).  
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Figure 2.7 What term of office do board members/heads of the regulator serve? 

 

Note: Based on 54 regulatory institutions reporting data in 50 jurisdictions. Jurisdictions with more than one main regulator are counted 

more than once. See Table 2.8 for data. 
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Table 2.1 The main elements of the regulatory framework: Laws and regulations 

Jurisdiction Company Law Securities Law Other relevant 
regulations on 

corporate 
governance 

 
Latest update 

 
Latest update 

Original 
language 

English Original 
language 

English 

Argentina Companies Law 2014 

 
Capital Market 
Law No 26831 

 
2018 Rule Nº 622/13 

(Ordered Text 
2013 CNV)  

Australia Corporations Act 
2001 

 2020 
  

Listing rules 

Austria
1
 Commercial Code 2019 

 
Stock 
Corporation Act 

2019  
 

  

Belgium
1
 Code of Companies 

and Associations 
2019 

 
Law of 2 August 
2002 

2019 2013   

Brazil Corporation Act  2020 2001 Securities Act 2017 
 

Rules, 
Instructions, 
Resolutions 
(CVM) 

Canada Federal (Canada 
Business 
Corporations Act) or 
provincial statutes 

2018 
(federal) 

2018 
(federal) 

Provincial 
securities laws 
(e.g. Securities 
Act in Ontario) 

- 
 

Canada 
Business 
Corporations 
Regulations 
(federal) plus 
provincial 
regulations 

Chile Corporations Law 2020 

 
Securities 
Market Law 

2020 

 
Rule No. 385 of 
2015 (CMF)  

China The Company Law 
of the People`s 
Republic of China 

2018 - Securities Law 
of the People’s 
Republic of 
China  

2019 - Code of 
Corporate 
Governance for 
Listed 
Companies in 
China; 
Regulations 

(CSRC） 

Colombia Commercial Code 1971 - Securities 
Market Law 964 

2005 - Rules, 
Instructions 
(SFC) Law 222 of 1995 1995  

Costa Rica Code of Commerce 2016 - Regulatory Law 
of the Securities 
Market 

1997 -  

Czech 
Republic 

Business 
Corporations Act 

2020 2012 Capital Market 
Undertakings 
Act 

2020 2020   

Denmark Company Act 2019 2009 Capital Markets 
Act 

2020 - Listing rules by 
Nasdaq 
Copenhagen: 
Rules for issuers 
of shares  

Financial 
Statements Act 

2019 2009 

Estonia Commercial Code  2020 2020 Securities 
Market Act 

2019 2019 Listing rules of 
Nasdaq Baltic 
Tallinn 

http://servicios.infoleg.gob.ar/infolegInternet/anexos/25000-29999/25553/texact.htm
https://www.boletinoficial.gob.ar/#!DetalleNorma/183347/20180511
http://www.cnv.gob.ar/LeyesyReg/CNV/esp/TOC2013.pdf
http://www.cnv.gob.ar/LeyesyReg/CNV/esp/TOC2013.pdf
http://www.cnv.gob.ar/LeyesyReg/CNV/esp/TOC2013.pdf
https://www.legislation.gov.au/Details/C2020C00219
https://www.asx.com.au/regulation/rules/asx-listing-rules.htm
http://www.ris.bka.gv.at/GeltendeFassung.wxe?Abfrage=Bundesnormen&Gesetzesnummer=10002070&ShowPrintPreview=True
http://www.fsma.be/nl/About%20FSMA/wg/wetteksten/wetgeving.aspx
http://www.fsma.be/en/About%20FSMA/wg/wetteksten/wetgeving.aspx
http://www.cvm.gov.br/ingl/regu/law6404r.ASP
https://www.bcn.cl/leychile/navegar?idNorma=1158144
https://www.bcn.cl/leychile/navegar?idNorma=1158144
http://www.cmfchile.cl/normativa/ncg_385_2015.pdf
http://www.cmfchile.cl/normativa/ncg_385_2015.pdf
http://www.secretariasenado.gov.co/senado/basedoc/codigo_comercio.html
https://www.superfinanciera.gov.co/publicacion/leyes-19166
http://www.secretariasenado.gov.co/senado/basedoc/ley_0222_1995.html
http://www.pgrweb.go.cr/scij/Busqueda/Normativa/Normas/nrm_texto_completo.aspx?nValor1=1&nValor2=6239
http://www.pgrweb.go.cr/scij/Busqueda/Normativa/Normas/nrm_texto_completo.aspx?nValor1=1&nValor2=29302
https://www.noveaspi.cz/products/lawText/1/74908/1/2
http://obcanskyzakonik.justice.cz/images/pdf/Business-Corporations-Act.pdf
https://www.noveaspi.cz/products/lawText/1/57888/1/2
https://www.mfcr.cz/cs/legislativa/legislativni-dokumenty/2004/zakon-c-256-2004-sb-3568
https://www.retsinformation.dk/eli/lta/2019/763
https://www.retsinformation.dk/eli/lta/2020/377
https://business.nasdaq.com/list/Rules-and-Regulations/European-rules/nasdaq-copenhagen/index.html
https://business.nasdaq.com/list/Rules-and-Regulations/European-rules/nasdaq-copenhagen/index.html
https://www.retsinformation.dk/eli/lta/2019/838
https://www.riigiteataja.ee/akt/110072020035?leiaKehtiv
https://www.riigiteataja.ee/en/eli/ee/504062020002/consolide
https://www.riigiteataja.ee/akt/104122019004
https://www.riigiteataja.ee/en/eli/523122019001/consolide
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Jurisdiction Company Law Securities Law Other relevant 
regulations on 

corporate 
governance 

 
Latest update 

 
Latest update 

Original 
language 

English Original 
language 

English 

Finland Limited Liability 
Companies Act 

2019 2011 Securities 
Markets Act 

2020 2013 Listing rules by 
Nasdaq Helsinki 

Nordic Main 
Market Rulebook 
for Issuers of 
Shares 
Corporate 
Governance 
Code 

France Code de Commerce 

2020 2013 Code monétaire 
et financier 

2020 2010   

Germany
1
 Commercial Code 2020 2016 Securities 

Trading Act 

2020 2018  - 

Stock Corporation 
Act 

2020 2017 

Greece Law 4548/2018 2018 
 

Law 4706/2020 

 

Law 4449/2017 

 

Law 3016/2002 

2020 

 

2017 

 

2002 

2020 

 

 

 

2002 

HCMC Decision 
1A/890/18.09.20
20 on sanctions 
imposed under 
Article 24 of Law 
4706/2020. 

HCMC Decision 
1/891/30.09 

2020 on the 
evaluation of the 
Internal Control 
System (ICS) 
and provisions 
on Corporate 
Governance of 
law 4706/2020. 

Hong Kong 

(China)
1
 

Companies 
Ordinance 

2019 2019 Securities and 
Futures 
Ordinance 

2018 2018 Main Board and 
GEM Listing 
Rules 

Companies 
(Winding Up and 
Miscellaneous 
Provisions) 
Ordinance 

2017 2017 

Hungary Civil Code 2020 2020 Act on the 
Capital Market 

2020 2020 Corporate 
Governance 
Recommend-
ations of BSE 

Iceland Act on Annual 
Account 

2018 2006 Act on Securities 
Trading 

2015 2007 Act on Financial 
undertakings 
(161/2002), Act 
on Insurance 
activities 
(56/2010) 

Nasdaq Iceland 
Rules for Issuers 

Act on Public 
Limited Companies  

2017 2010 

https://www.finlex.fi/fi/laki/ajantasa/2006/20060624#O1L3P4
http://www.finlex.fi/fi/laki/kaannokset/2006/en20060624.pdf
https://www.finlex.fi/fi/laki/kaannokset/2012/en20120746_20130258.pdf
https://www.nasdaq.com/docs/2020/04/21/Nordic-Main-Market-Rulebook-for-Issuers-of-Shares-01-05-2020-200420.pdf
https://www.nasdaq.com/docs/2020/04/21/Nordic-Main-Market-Rulebook-for-Issuers-of-Shares-01-05-2020-200420.pdf
https://www.nasdaq.com/docs/2020/04/21/Nordic-Main-Market-Rulebook-for-Issuers-of-Shares-01-05-2020-200420.pdf
https://www.nasdaq.com/docs/2020/04/21/Nordic-Main-Market-Rulebook-for-Issuers-of-Shares-01-05-2020-200420.pdf
https://www.nasdaq.com/docs/2020/04/21/Nordic-Main-Market-Rulebook-for-Issuers-of-Shares-01-05-2020-200420.pdf
https://www.nasdaq.com/docs/2020/04/21/Nordic-Main-Market-Rulebook-for-Issuers-of-Shares-01-05-2020-200420.pdf
https://www.nasdaq.com/docs/2020/04/21/Nordic-Main-Market-Rulebook-for-Issuers-of-Shares-01-05-2020-200420.pdf
https://www.legifrance.gouv.fr/codes/texte_lc/LEGITEXT000006072026?etatTexte=VIGUEUR&etatTexte=VIGUEUR_DIFF
http://www.legifrance.gouv.fr/content/download/1951/13685/version/5/file/Code_32.pdf
https://www.legifrance.gouv.fr/codes/texte_lc/LEGITEXT000005634379/2013-07-01/
https://www.gesetze-im-internet.de/hgb/
https://www.gesetze-im-internet.de/englisch_hgb/index.html
https://www.gesetze-im-internet.de/wphg/
https://www.bafin.de/SharedDocs/Veroeffentlichungen/EN/Aufsichtsrecht/Gesetz/WpHG_en.html;jsessionid=DBD576147D56B3F8F6C6BE3F4D90C2DB.2_cid390?nn=8232246
http://www.gesetze-im-internet.de/englisch_aktg/index.html
http://www.hcmc.gr/vdrv/elib/a5d3d06a1-9546-4cf0-bf74-7e84bc668ae5-246227520-0
https://www.elegislation.gov.hk/hk/cap622
https://www.elegislation.gov.hk/hk/cap622
https://www.elegislation.gov.hk/hk/cap571
https://www.elegislation.gov.hk/hk/cap571
https://www.elegislation.gov.hk/hk/cap32
https://www.elegislation.gov.hk/hk/cap32
http://njt.hu/cgi_bin/njt_doc.cgi?docid=159096.370226
https://njt.hu/translated/doc/J2013T0005P_20200903_FIN.pdf
http://njt.hu/cgi_bin/njt_doc.cgi?docid=57659.370195
https://net.jogtar.hu/jogszabaly?docid=A0100120.tv&dbnum=62&getdoc=1
https://bse.hu/pfile/file?path=/site/Angol/Documents/Products_And_Services/BSE_Rules/corporate-governance-recommendations
https://bse.hu/pfile/file?path=/site/Angol/Documents/Products_And_Services/BSE_Rules/corporate-governance-recommendations
https://bse.hu/pfile/file?path=/site/Angol/Documents/Products_And_Services/BSE_Rules/corporate-governance-recommendations
https://bse.hu/pfile/file?path=/site/Angol/Documents/Products_And_Services/BSE_Rules/corporate-governance-recommendations
https://www.althingi.is/lagas/nuna/2006003.html
http://eng.atvinnuvegaraduneyti.is/laws-and-regulations/nr/nr/7410
https://www.althingi.is/lagas/nuna/2007108.html
http://eng.atvinnuvegaraduneyti.is/laws-and-regulations/nr/nr/7380
http://www.althingi.is/lagas/nuna/1994138.html
http://eng.atvinnuvegaraduneyti.is/laws-and-regulations/nr/nr/7337
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Jurisdiction Company Law Securities Law Other relevant 
regulations on 

corporate 
governance 

 
Latest update 

 
Latest update 

Original 
language 

English Original 
language 

English 

India Companies Act 
2013 

 
2020 Securities and 

Exchange Board 
of India Act 

1992 2020 SEBI (Listing 
Obligations and 
Disclosure 
Requirements) 
Regulations, 
2015 

Securities 
Contract 
(Regulation) Act  

1956 2020 

Indonesia Company Law 2007 2007 Capital Market 
Law 

1995 1995 OJK Regulations 

IDX Listing Rules 

Ireland Companies Act 2014 2020 Securities 
Markets 
Regulations 

 
2019 Listing Rules and 

the statutory  

Corporate 
Governance 
Codes for 
Central Bank 
regulatees 

Funds 
Regulation 

 2019 

Israel Companies Law 2018 2011 Securities Law 2018 2017 Securities 
Regulations, 
Companies 
Regulations 
(ISA) 

Italy Civil Code 2020 - Consolidated 
Law on Finance 

2020 2020 Regulations 
(Consob) 

Japan The Companies Act 2014 2015 Financial 
Instruments and 
Exchange Act 

2020 2020 Regulations 
(FSA) 

Securities Listing 
Regulations 
(TSE) 

Korea Company Act 2020 2016 Financial 
investment 
Services and 
Capital Markets 
Act 

2020 2017 Act on Corporate 
Governance of 
Financial 
Companies 

Latvia Company Law 2020 2020 Financial 
Instrument 
Market Law 

2020 2017 Group of 
Companies Law, 
Listing rules 

Lithuania Law on Companies 2020 2014 
(related 
changes 

2017) 

Law on 
Securities 

2019 2015 Law on Markets 
in Financial 
Instruments 

Luxembourg Companies Act 2017 - Law on markets 
in financial 
instruments 

2019
2
  -   

http://www.mca.gov.in/MinistryV2/companiesact2013.html
https://www.sebi.gov.in/legal/acts/jan-1992/securities-and-exchange-board-of-india-act-1992-as-amended-by-the-finance-act-2017-_3.html
https://www.sebi.gov.in/legal/regulations/sep-2015/securities-and-exchange-board-of-india-listing-obligations-and-disclosure-requirements-regulations-2015-last-amended-on-august-05-2020-_37269.html
https://www.sebi.gov.in/legal/regulations/sep-2015/securities-and-exchange-board-of-india-listing-obligations-and-disclosure-requirements-regulations-2015-last-amended-on-august-05-2020-_37269.html
https://www.sebi.gov.in/legal/regulations/sep-2015/securities-and-exchange-board-of-india-listing-obligations-and-disclosure-requirements-regulations-2015-last-amended-on-august-05-2020-_37269.html
https://www.sebi.gov.in/legal/regulations/sep-2015/securities-and-exchange-board-of-india-listing-obligations-and-disclosure-requirements-regulations-2015-last-amended-on-august-05-2020-_37269.html
https://www.sebi.gov.in/legal/regulations/sep-2015/securities-and-exchange-board-of-india-listing-obligations-and-disclosure-requirements-regulations-2015-last-amended-on-august-05-2020-_37269.html
https://www.sebi.gov.in/legal/regulations/sep-2015/securities-and-exchange-board-of-india-listing-obligations-and-disclosure-requirements-regulations-2015-last-amended-on-august-05-2020-_37269.html
https://www.sebi.gov.in/legal/acts/feb-1957/the-securities-contracts-regulation-act-1956-as-amended-by-finance-act-2017-_4.html
http://www.bkpm.go.id/file_uploaded/uu-no-40-2007-english-version.doc
http://www.bapepam.go.id/old/old/E_Legal/Law/index.htm
http://www.oireachtas.ie/viewdoc.asp?DocID=22537
http://www.centralbank.ie/regulation/securities-markets/Pages/default.aspx
https://www.centralbank.ie/regulation/how-we-regulate/codes
https://www.centralbank.ie/regulation/how-we-regulate/codes
https://www.centralbank.ie/regulation/how-we-regulate/codes
https://www.centralbank.ie/regulation/how-we-regulate/codes
https://www.centralbank.ie/regulation/how-we-regulate/codes
http://www.centralbank.ie/regulation/industry-sectors/funds/Pages/default.aspx
http://www.isa.gov.il/Download/IsaFile_958.pdf
http://www.isa.gov.il/sites/ISAEng/1485/Documents/IsaFile_0102151.pdf
http://www.normattiva.it/uri-res/N2Ls?urn:nir:stato:decreto.legislativo:1998-02-24;58!vig=
http://www.consob.it/web/consob-and-its-activities/laws-and-regulations/documenti/english/laws/fr_decree58_1998.htm?hkeywords=&docid=0&page=0&hits=24&nav=false
http://www.consob.it/web/consob-and-its-activities/laws-and-regulations
http://law.e-gov.go.jp/htmldata/H17/H17HO086.html
http://www.japaneselawtranslation.go.jp/law/detail/?printID=&ft=1&re=02&dn=1&co=01&ia=03&x=0&y=0&ky=companies+act&page=13&vm=02
https://www.jpx.co.jp/english/rules-participants/rules/regulations/index.html
https://www.jpx.co.jp/english/rules-participants/rules/regulations/index.html
http://www.law.go.kr/LSW/lsSc.do?tabMenuId=tab18&p1=&subMenu=1&nwYn=1&section=&tabNo=&query=%EC%9E%90%EB%B3%B8%EC%8B%9C%EC%9E%A5%EA%B3%BC%20%EA%B8%88%EC%9C%B5%ED%88%AC%EC%9E%90%EC%97%85%EC%97%90%20%EA%B4%80%ED%95%9C%20%EB%B2%95%EB%A5%A0#liBgcolor0
https://elaw.klri.re.kr/kor_service/lawView.do?hseq=43315&lang=ENG
https://elaw.klri.re.kr/kor_service/lawView.do?hseq=43315&lang=ENG
https://elaw.klri.re.kr/kor_service/lawView.do?hseq=43315&lang=ENG
https://elaw.klri.re.kr/kor_service/lawView.do?hseq=43315&lang=ENG
https://likumi.lv/ta/en/en/id/5490-the-commercial-law
https://likumi.lv/ta/en/en/id/81995-financial-instrument-market-law
https://likumi.lv/ta/en/en/id/81995-financial-instrument-market-law
https://likumi.lv/ta/en/en/id/81995-financial-instrument-market-law
https://www.nasdaqbaltic.com/files/riga/rules/NQRiga_Eng/0101_2020_NasdaqRiga_Kotesanas_noteikumi_KONSOLIDETIE_ENG.pdf
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/2af0c0d049b811e68f45bcf65e0a17ee?jfwid=rivwzvpvg
https://www.e-tar.lt/portal/lt/legalAct/TAR.3DF892F52616/asr
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/11ef1d803cfb11e68f278e2f1841c088?jfwid=rivwzvpvg
https://www.e-tar.lt/portal/lt/legalAct/TAR.AB7AFE2F35B2/WMnDadpIMN
https://www.e-tar.lt/portal/lt/legalAct/TAR.AB7AFE2F35B2/WMnDadpIMN
https://www.e-tar.lt/portal/lt/legalAct/TAR.AB7AFE2F35B2/WMnDadpIMN
http://legilux.public.lu/eli/etat/leg/loi/2019/12/04/a811/jo
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Jurisdiction Company Law Securities Law Other relevant 
regulations on 

corporate 
governance 

 
Latest update 

 
Latest update 

Original 
language 

English Original 
language 

English 

Malaysia Companies Act 2016 2016 Securities 
Commission Act 

2017 2017 Bursa Malaysia 
Listing 
Requirements  

 

     Guidelines on 
Conduct of 
Directors of 
Listed 
Corporations and 
their Subsidiaries 
(released in 

2020)
 3

 

  Capital Markets 
and Services Act 

2015 2015  

  Securities 
Industry Act 
(Amendment) 

2004 2004  

Mexico General Law of 
Mercantile 
Corporations 

2018  Securities 
Market Law 

2019  Rules applicable 
to Issuers 
(CNBV) 

Stock 
Exchanges 
Internal Rules & 
Regulations 

Netherlands Netherlands Civil 
Code 

2013  Act on Financial 
Supervision 

2020   

Act on the 
Supervision of 
Financial 
Reporting 

2019  

New Zealand Companies Act 
1993 

 2014 Financial 
Markets 
Conduct Act 
2013 

 2020 Financial 
Markets Conduct 
Regulations 

Norway Public Limited 
Liability Companies 
Act 

2017 2014 Securities 
Trading Act 

2014 2014  Listing Rules 

Peru General Corporation 
Law 

2020 - Securities 
Market Law 

2017 2017 Qualification on 
Independent 
Directors 
Guidelines 

Poland Code of Commercial 
Companies 

2020 
 

Act on Trading 
in Financial 
Instruments 

Act on Public 
Offer of 
Financial 
Instruments 

2020 
 

  

http://www.diputados.gob.mx/LeyesBiblio/pdf/144_140618.pdf
http://www.diputados.gob.mx/LeyesBiblio/pdf/LMV_090119.pdf
http://www.legislation.govt.nz/act/public/1993/0105/latest/DLM319570.html?search=ts_act_companies_resel&p=1&sr=1
http://www.legislation.govt.nz/act/public/2013/0069/latest/DLM4090578.html
https://lovdata.no/dokument/NL/lov/1997-06-13-45?q=allmennaksjelov
http://www.oslobors.no/ob_eng/Oslo-Boers/Regulations/Acts
http://www.oslobors.no/Oslo-Boers/Regelverk/Lover
http://www.oslobors.no/ob_eng/Oslo-Boers/Regulations/Acts
https://www.oslobors.no/ob_eng/Oslo-Boers/Regulations/Listing-Rules-for-equities-on-Oslo-Boers
https://www.smv.gob.pe/uploads/PeruLeyMercadoValores_002.pdf
https://www.smv.gob.pe/uploads/LMV_complete1.pdf
https://www.smv.gob.pe/sil/RSMV201900026003.pdf
https://www.smv.gob.pe/sil/RSMV201900026003.pdf
https://www.smv.gob.pe/sil/RSMV201900026003.pdf
https://www.smv.gob.pe/sil/RSMV201900026003.pdf
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Jurisdiction Company Law Securities Law Other relevant 
regulations on 

corporate 
governance 

 
Latest update 

 
Latest update 

Original 
language 

English Original 
language 

English 

Portugal Companies Law 2017 2017 Securities Law 2018 

 
CMVM 
Regulation No. 
4/2013 on 
Corporate 
Governance 

Law 148/2015: 
Rules on board 
structure and duties 
of supervisory board 
members in public 
interest entities. 

2015      

Russia The Civil Code of 
the Russian 
Federation 

2016 - Federal Law "On 
securities 
market" № 39-
FZ of 
22.04.1996 
(Securities Law) 

2018 - Bank of Russia 
Regulations, 
Listing Rules 

Federal Law “On 
Joint-Stock 
Companies” № 208-
FZ of 26.12.1995 
(JSC Law) 

 

2018 - 

Saudi Arabia Companies Law 2018 - Capital Market 
Law 

2003 2018 Corporate 
Governance 
Regulation 
issued by the 
CMA 

Singapore Companies Act 
 

2018 Securities and 
Futures Act 

 
2018 SGX Listing 

Manual; 
Corporate 
governance 
regulations for 
banks, insurers 
and financial 
market 
infrastructures 

Slovak 
Republic 

 

Commercial Code 

 

2019 --  Act on 
Securities 

2019 - Act on 
Accounting 

  Act on Stock 
Exchange 

2018   

Slovenia
1
 Companies Act  2019 2019 Market in 

Financial 
Instruments Act 

2019 2019 

 

South Africa Companies Act 2008 2011 Financial 
Markets Act 

2012 2012  

Spain Capital Company 
Act 

2018 

 
Securities 
Market Law 

2018 

 
Regulations 
(CNMV); 

Good 
Governance 
Code of Listed 
Companies 

http://www.cmvm.pt/en/Legislacao/LegislacaoComplementar/EmitentesOfertasInformcaoValoresMobiliarios/Documents/Final2009.Commercial%20Company%20Act.consol8.2007andDL357A.2007.pdf
http://www.cmvm.pt/pt/Legislacao/Legislacaonacional/CodigodosValoresMobiliarios/Documents/CdVM_versão%20republicada_julho2018.pdf
http://www.cmvm.pt/en/Legislacao/National_legislation/Regulamentos/Documents/Reg4_2013.Governo.das.Sociedades.en.pdf
http://www.cmvm.pt/en/Legislacao/National_legislation/Regulamentos/Documents/Reg4_2013.Governo.das.Sociedades.en.pdf
http://www.cmvm.pt/en/Legislacao/National_legislation/Regulamentos/Documents/Reg4_2013.Governo.das.Sociedades.en.pdf
http://www.cmvm.pt/en/Legislacao/National_legislation/Regulamentos/Documents/Reg4_2013.Governo.das.Sociedades.en.pdf
http://www.cmvm.pt/en/Legislacao/National_legislation/Regulamentos/Documents/Reg4_2013.Governo.das.Sociedades.en.pdf
http://www.cma.org.sa/En/Documents/CORPORATE%20GOVERNANCE.pdf
http://www.cma.org.sa/En/Documents/CORPORATE%20GOVERNANCE.pdf
http://www.cma.org.sa/En/Documents/CORPORATE%20GOVERNANCE.pdf
http://www.cma.org.sa/En/Documents/CORPORATE%20GOVERNANCE.pdf
http://www.cma.org.sa/En/Documents/CORPORATE%20GOVERNANCE.pdf
http://statutes.agc.gov.sg/aol/search/display/view.w3p;page=0;query=DocId%3A%22c3063e4b-61ed-4faf-8014-fabd5b998ed7%22%20Status%3Ainforce%20Depth%3A0;rec=0
https://sso.agc.gov.sg/Act/SFA2001
https://www.slov-lex.sk/pravne-predpisy/SK/ZZ/1991/513/20201001
https://www.slov-lex.sk/pravne-predpisy/SK/ZZ/2001/566/20200903
https://www.slov-lex.sk/pravne-predpisy/SK/ZZ/2002/431/20201001
https://www.slov-lex.sk/pravne-predpisy/SK/ZZ/2002/431/20201001
https://www.slov-lex.sk/pravne-predpisy/SK/ZZ/2002/429/20190721
http://www.pisrs.si/Pis.web/pregledPredpisa?id=ZAKO4291
http://www.pisrs.si/Pis.web/cm?idStrani=prevodi
http://www.pisrs.si/Pis.web/pregledPredpisa?id=ZAKO5114
http://www.pisrs.si/Pis.web/cm?idStrani=prevodi
https://www.boe.es/buscar/act.php?id=BOE-A-2010-10544
https://www.boe.es/buscar/act.php?id=BOE-A-2015-11435&p=20180929&tn=1
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Jurisdiction Company Law Securities Law Other relevant 
regulations on 

corporate 
governance 

 
Latest update 

 
Latest update 

Original 
language 

English Original 
language 

English 

Sweden Companies Act 2006  The EU Market 
Abuse 
Regulation 

2016  Self-regulation 
(Rulebook for 
issuers, 
Corporate 
Governance 
Code, Securities 
Council’s 
statements) 

SFSA’s 
regulations 

Securities 
Market Act 

2007 
 

Financial 
Instruments 
Trading Act 

1991  

Financial 
Instruments 
Trading (Market 
Abuse 
Penalties) Act 

2017  

Switzerland The Code of 
Obligations (CO) 

2020 2020 Financial Market 
Infrastructure 
Act 

2020 2020 Laws, 
Ordinances, 
Circulars, Self-
regulation 
(FINMA) Regulations of 

the Swiss Stock 
Exchange 

2020 2020 

Turkey Turkish Commercial 
Code no. 6102 
(TCC) 

2020 - Capital Market 
Law no. 6362 

2020 2012 Communiqués 
(CMB) 

United 
Kingdom 

Companies Act of 
2006 

 2006 Financial 
Services and 
Markets Act 
2000 

 2016 Listing Rules, 
Prospectus 
Rules, 
Disclosure 
Guidance and 
Transparency 
Rules (FCA) 

United States State corporate laws  - Securities Act of 
1933 

 2018 NYSE Listed 
Company 
Manual 

Nasdaq 
Rulebook 

Securities 
Exchange Act of 
1934 

 2018 

 

Key: - = no data available. The online version of the publication contains links to websites and reports where available. 

Notes:

1
 Regarding takeover bids, some jurisdictions (e.g. Austria, Belgium, Germany and Slovenia) set out a separate legal framework, 

while Hong Kong (China) has a non-statutory code. 

2
 For Luxembourg, while the table only covers updates through the end of 2020, it should be noted that a new update to the law 

was published on 22 January 2021. 

3
 The Securities Commission Malaysia issued the Guidelines on 30 July 2020 to promote the discharge of directors’ fiduciary duties 

on boards of listed corporations and their subsidiaries. The Guidelines set out guidance on duties and responsibilities of boards in 

company group structures and requirements for the establishment of a group-wide framework to enable, among others, oversight of 

group performance and the implementation of corporate governance policies. 

 

 

https://www.admin.ch/opc/fr/classified-compilation/19110009/index.html
https://www.admin.ch/opc/en/classified-compilation/19110009/index.html
https://www.admin.ch/opc/fr/classified-compilation/20152662/index.html
https://www.admin.ch/opc/en/classified-compilation/20152662/index.html
http://www.six-exchange-regulation.com/regulation_en.html
http://www.mevzuat.gov.tr/MevzuatMetin/1.5.6102.pdf
http://www.mevzuat.gov.tr/MevzuatMetin/1.5.6102.pdf
http://www.mevzuat.gov.tr/MevzuatMetin/1.5.6102.pdf
http://www.cmb.gov.tr/Sayfa/Dosya/87
http://www.cmb.gov.tr/Sayfa/Dosya/87
http://www.cmb.gov.tr/indexcont.aspx?action=showpage&menuid=1&pid=2&submenuheader=-1
http://www.cmb.gov.tr/indexcont.aspx?action=showpage&menuid=1&pid=2&submenuheader=-1
http://www.legislation.gov.uk/ukpga/2006/46/contents
http://www.fshandbook.info/FS/html/FCA/
http://www.fshandbook.info/FS/html/FCA/
http://www.fshandbook.info/FS/html/FCA/
http://www.fshandbook.info/FS/html/FCA/
http://www.fshandbook.info/FS/html/FCA/
http://www.fshandbook.info/FS/html/FCA/
http://www.fshandbook.info/FS/html/FCA/
https://www.govinfo.gov/content/pkg/COMPS-1884/pdf/COMPS-1884.pdf
https://nyseguide.srorules.com/listed-company-manual
https://nyseguide.srorules.com/listed-company-manual
https://nyseguide.srorules.com/listed-company-manual
https://listingcenter.nasdaq.com/rulebook/nasdaq/rules
https://listingcenter.nasdaq.com/rulebook/nasdaq/rules
https://www.govinfo.gov/content/pkg/COMPS-1885/pdf/COMPS-1885.pdf
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Table 2.2 The main elements of the regulatory framework: National codes and principles 

Jurisdiction Key national corporate governance 

codes and principles 

Implementation mechanism 

Basis for 

framework 

Approach Disclosure 

in annual 

company 

report 

Surveillance 

Argentina Corporate Governance Code  Law or 

regulation 

Apply or 

not, 

explain1 

Required Securities 

regulator 

Australia Corporate Governance Principles and 

Recommendations  

Listing rule Comply or 

explain 

Required Stock exchange 

Austria Austrian Code of Corporate Governance  Law or 

regulation 

Comply or 

explain 

Required 

 

Belgium The 2020 Belgian Code on Corporate 

Governance 

Law or 

regulation 

Comply or 

explain 

Required Securities 

regulator 

Brazil Brazil Corporate Governance Code – 

Listed Companies 

Law or 

regulation 

Comply or 

explain 

Required Securities 

regulator & stock 

exchange 

Canada Corporate Governance: Guide to Good 

Disclosure 

Law or 

regulation 

Comply or 

explain 

Required 

 

Chile Practices for Corporate Governance Rule 

N˚385  

Law or 

regulation 

Comply or 

explain2 

Other Securities 

regulator 

China The Code of Corporate Governance for 

Listed Companies in China 2018  

Law or 

regulation, 

Listing rule 

Binding Required Securities 

regulator & Stock 

exchange 

Colombia Codigo Pais 2014 Law or 

regulation3 

Comply or 

explain 

Required Securities 

regulator 

Costa Rica CONASSIF Corporate Governance 

Regulation 

Law or 

regulation 

Binding & 

Comply or 

explain4 

Required Securities 

regulator 

Czech 

Republic 

Czech Corporate Governance Code  Voluntary Comply or 

explain 

Required - 

Denmark Recommendations on Corporate 

Governance 

Law or 

regulation, 

Listing rule 

Comply or 

explain 

Required Securities 

regulator, Stock 

exchange 

Estonia Corporate Governance Recommendations  Law or 

regulation 

Comply or 

explain 

Required Securities 

regulator, Stock 

exchange & 

Private 

Finland Finnish Corporate Governance Code  Law or 

regulation, 

Listing rule 

Comply or 

explain 

Required Stock exchange 

& Securities 

regulator 

https://www.cnv.gov.ar/SitioWeb/MarcoRegulatorio
https://www.asx.com.au/documents/regulation/cgc-principles-and-recommendations-fourth-edn.pdf
https://www.asx.com.au/documents/regulation/cgc-principles-and-recommendations-fourth-edn.pdf
http://www.corporate-governance.at/
http://www.corporategovernancecommittee.be/en/corporate_governance_code/final_code/default.aspx
http://www.corporategovernancecommittee.be/en/corporate_governance_code/final_code/default.aspx
http://www.ibri.com.br/Upload/Arquivos/novidades/3877_GT_Interagentes_Brazilian_Corporate_Governance_Code_Listed_Companies.pdf
http://www.ibri.com.br/Upload/Arquivos/novidades/3877_GT_Interagentes_Brazilian_Corporate_Governance_Code_Listed_Companies.pdf
https://ecgi.global/code/corporate-governance-guide-good-disclosure-january-2006
https://ecgi.global/code/corporate-governance-guide-good-disclosure-january-2006
http://www.cmfchile.cl/normativa/ncg_385_2015.pdf
http://www.cmfchile.cl/normativa/ncg_385_2015.pdf
http://www.csrc.gov.cn/pub/zjhpublic/zjh/201809/t20180930_344906.htm
http://www.csrc.gov.cn/pub/zjhpublic/zjh/201809/t20180930_344906.htm
https://www.superfinanciera.gov.co/publicacion/10083770
http://www.pgrweb.go.cr/scij/Busqueda/Normativa/Normas/nrm_texto_completo.aspx?param1=NRTC&nValor1=1&nValor2=83126&nValor3=106581&strTipM=TC
http://www.pgrweb.go.cr/scij/Busqueda/Normativa/Normas/nrm_texto_completo.aspx?param1=NRTC&nValor1=1&nValor2=83126&nValor3=106581&strTipM=TC
http://www.cginstitut.cz/en/1656-2/
http://corporategovernance.dk/anbefalinger
http://corporategovernance.dk/anbefalinger
http://www.fi.ee/index.php?id=775
http://www.finlex.fi/fi/laki/kaannokset/2006/en20060624.pdf
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Jurisdiction Key national corporate governance 

codes and principles 

Implementation mechanism 

Basis for 

framework 

Approach Disclosure 

in annual 

company 

report 

Surveillance 

France  AFEP MEDEF Corporate Governance 

Code of Listed Corporations and 

Middlenext corporate governance code 

designed for listed small and medium listed 

companies (VaMPs)  

Law or 

regulation 

Comply or 

explain 

Required Private & 

Securities 

regulator 

Germany German Corporate Governance Code Law or 

regulation 

Comply or 

explain 

Required Different 

stakeholders 

appointed by 

Government (not 

including the 

securities 

regulator and the 

stock exchange) 

Greece Hellenic Corporate Governance Code For 

Listed Companies 

Law or 

regulation 

Comply or 

explain 

Required Securities 

Regulator5 

Hong Kong 

(China) 

Corporate Governance Code (Appendix 14 

of the Main Board Listing Rules / Appendix 

15 of the GEM Listing Rules) 

Listing rule Comply or 

explain 

Required Stock exchange 

Hungary Corporate Governance Recommendations  Law or 

regulation 

Comply or 

explain 

Required Corporate 

Governance 

Committee & 

Stock Exchange 

Iceland Corporate Governance Guidelines  Listing rule Comply or 

explain 

Required Stock exchange 

India SEBI (listing Obligations and Disclosure 

Requirement) Regulations, 2015 

Law or 

regulation 

Binding Required Securities 

regulator & Stock 

exchange 

Indonesia Indonesia Good Corporate Governance 

Code 

Voluntary Comply or 

explain 

Not 

Required 

- 

Corporate Governance Guidelines of 

Public companies 

Law or 

regulation 

Comply or 

explain 

Required Securities 

regulator 

Ireland Irish Stock Exchange Listing Rules 

applying UK Corporate Governance Code 

with Irish Annex  

Listing rule Comply or 

explain 

Required - 

Israel6 Code of recommended corporate 

governance embedded in Companies Law 

Law or 

regulation 

Other and 

Comply or 

explain 

Required Securities 

regulator 

Italy Corporate Governance Code  Law or 

regulation, 

Listing rule 

Comply or 

explain 

Required Securities 

regulator, Stock 

exchange & 

Private 

Japan Corporate Governance Code  Listing rule Comply or 

explain 

Required Stock exchange 

Korea Code of Best Practices for Corporate 

Governance/Disclosure Rules on KOSPI 

Market  

Listing rule Comply or 

explain 

- Stock exchange 

Latvia NASDAQ Principles of Corporate 

Governance and Recommendations on 

their Implementation 

Law or 

regulation, 

Listing rule 

Comply or 

explain 

Required Stock exchange 

Lithuania The Corporate Governance Code for the 

Companies Listed on Nasdaq Vilnius  

Law or 

regulation, 

Listing rule 

Comply or 

explain 

Required Securities 

regulator & Stock 

exchange 

https://www.medef.com/fr/content/code-afep-medef-revise-de-gouvernement-dentreprise-des-societes-cotees-janvier-2020
https://www.medef.com/fr/content/code-afep-medef-revise-de-gouvernement-dentreprise-des-societes-cotees-janvier-2020
http://www.helex.gr/esed
http://www.helex.gr/esed
https://bse.hu/pfile/file?path=/site/Angol/Documents/Products_And_Services/BSE_Rules/corporate-governance-recommendations
https://vi.is/%C3%BAtg%C3%A1fa/sk%C3%BDrslur/Corporate_Governance_Guidelines_5th_edition.pdf
https://www.sebi.gov.in/legal/regulations/sep-2015/securities-and-exchange-board-of-india-listing-obligations-and-disclosure-requirements-regulations-2015-last-amended-on-august-05-2020-_37269.html
https://www.sebi.gov.in/legal/regulations/sep-2015/securities-and-exchange-board-of-india-listing-obligations-and-disclosure-requirements-regulations-2015-last-amended-on-august-05-2020-_37269.html
http://www.ise.ie/About-Us/Regulatory-Responsibilities/
http://www.ise.ie/About-Us/Regulatory-Responsibilities/
http://www.ise.ie/About-Us/Regulatory-Responsibilities/
https://www.borsaitaliana.it/comitato-corporate-governance/codice/2020eng.en.pdf
http://www.jpx.co.jp/english/equities/listing/cg/
http://law.krx.co.kr/las/TopFrame.jsp
http://law.krx.co.kr/las/TopFrame.jsp
http://law.krx.co.kr/las/TopFrame.jsp
http://www.nasdaqbaltic.com/files/riga/corp_gov_May_2010_EN.pdf
http://www.nasdaqbaltic.com/files/riga/corp_gov_May_2010_EN.pdf
http://www.nasdaqbaltic.com/files/riga/corp_gov_May_2010_EN.pdf
http://www.nasdaqbaltic.com/en/products-services/rules-and-regulations/nasdaq-omx-vilnius/
http://www.nasdaqbaltic.com/en/products-services/rules-and-regulations/nasdaq-omx-vilnius/
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Jurisdiction Key national corporate governance 

codes and principles 

Implementation mechanism 

Basis for 

framework 

Approach Disclosure 

in annual 

company 

report 

Surveillance 

Luxembourg Ten Principles of Corporate Governance Listing rule Comply or 

explain 

Required Stock exchange 

Malaysia Malaysian Code on Corporate Governance Listing rule Other7 Required Securities 

regulator & Stock 

exchange 

Mexico Code of Principles and Best Practices in 

Corporate Governance  

Law or 

regulation, 

Listing rule8 

Other Required  Securities 

regulator & Stock 

exchange 

Netherlands Dutch Corporate Governance Code  Law or 

regulation 

Comply or 

explain 

Required Securities 

regulator 

New Zealand NZX Corporate Governance Code  Listing rule Comply or 

explain 

Required Securities 

regulator 

Norway Norwegian Code of Practice for Corporate 

Governance 

Listing rule Comply or 

explain 

Required 

 

Peru Corporate Governance Code for Peruvian 

Companies 

Law or 

regulation9 

Comply or 

explain 

Required8 Securities 

regulator 

Poland Code of Best Practice of WSE Listed 

Companies 

Voluntary Comply or 

explain 

Required Stock exchange 

Portugal The Corporate Governance Code of IPCG Law or 

regulation 

Comply or 

explain 

Required10 Privation 

institution 

Russia Corporate Governance Code Law or 

regulation, 

Listing rule11 

Comply or 

explain 

Required Securities 

regulator & Stock 

exchange 

Saudi Arabia Corporate Governance Regulations  Law or 

regulation  

Binding & 

Comply or 

explain 

Required Securities 

regulator 

Singapore Code of Corporate Governance Listing rule Comply or 

explain 

Required Stock exchange 

Slovak 

Republic 

Corporate Governance Code for Slovakia  Law or 

regulation, 

Listing rule 

Comply or 

explain 

Required Stock Exchange, 

Private institution 

(Slovak 

Corporate 

Governance 

Association) 

Slovenia Corporate Governance Code for Listed 

Companies 

Law or 

regulation, 

Listing rule 

Comply or 

explain 

Required Securities 

regulator & Stock 

exchange 

South Africa King Code for Listed Companies Listing rule Comply or 

explain 

Required Stock exchange 

Spain Good Governance Code for Listed 

Companies 

Law or 

regulation 

Comply or 

explain 

Required Securities 

regulator 

Sweden Swedish Corporate Governance Code  Listing rule Comply or 

explain 

Required but 

can be a 

separate 

document 

Stock exchange 

Switzerland Swiss Code of Best Practice for Corporate 

Governance 

Voluntary Comply or 

explain12 

- - 

Directive on Information Relating to 

Corporate Governance 

Listing rule Comply or 

explain 

Required Stock exchange 

https://www.bourse.lu/documents/legislation-GOVERNANCE-ten_principles-EN.pdf
https://www.sc.com.my/api/documentms/download.ashx?id=239e5ea1-a258-4db8-a9e2-41c215bdb776
http://www.cce.org.mx/wp-content/uploads/2018/10/Codigo_Digital_v20_f.pdf
http://www.cce.org.mx/wp-content/uploads/2018/10/Codigo_Digital_v20_f.pdf
http://www.commissiecorporategovernance.nl/?page=217
https://nzx-prod-c84t3un4.s3.ap-southeast-2.amazonaws.com/fz9rs89Dp6BHHQi3vy4SVvbp?response-content-disposition=inline%3B%20filename%3D%22NZX%20Listing%20Rules%20-%203%20November%202020.pdf%22%3B%20filename%2A%3DUTF-8%27%27NZX%2520Listing%2520Rules%2520-%25203%2520November%25202020.pdf&response-content-type=application%2Fpdf&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=AKIAJABUQTI7JQTRAXGA%2F20201105%2Fap-southeast-2%2Fs3%2Faws4_request&X-Amz-Date=20201105T022213Z&X-Amz-Expires=300&X-Amz-SignedHeaders=host&X-Amz-Signature=fa83047452de7241285759c7ccc887f51fbaf017a6811c5dd6cb7f39e2c4448c
https://nues.no/wp-content/uploads/2018/10/NUES_eng_web_okt2018_2.pdf
https://nues.no/wp-content/uploads/2018/10/NUES_eng_web_okt2018_2.pdf
https://www.smv.gob.pe/Uploads/CodBGC2013%20_2_.pdf
https://www.smv.gob.pe/Uploads/CodBGC2013%20_2_.pdf
https://www.gpw.pl/best-practice
https://www.gpw.pl/best-practice
http://www.cbr.ru/content/document/file/116462/code_21122020.pdf
https://cma.org.sa/en/RulesRegulations/Regulations/Documents/CGRegulations_en.pdf
http://www.mas.gov.sg/~/media/MAS/Regulations%20and%20Financial%20Stability/Regulatory%20and%20Supervisory%20Framework/Corporate%20Governance%20of%20Listed%20Companies/Code%20of%20Corporate%20Governance%206%20Aug%202018.pdf
http://www.ecgi.org/codes/code.php?code_id=249
https://www.sdh.si/Data/Documents/asset-management/Slovenian_CG_Code_listed_companies_2016.pdf
https://www.sdh.si/Data/Documents/asset-management/Slovenian_CG_Code_listed_companies_2016.pdf
https://www.cnmv.es/DocPortal/Publicaciones/CodigoGov/CBG_2020_ENen.PDF
https://www.cnmv.es/DocPortal/Publicaciones/CodigoGov/CBG_2020_ENen.PDF
http://www.corporategovernanceboard.se/the-code/current-code
https://www.economiesuisse.ch/sites/default/files/publications/economiesuisse_swisscode_e_web_2.pdf
https://www.economiesuisse.ch/sites/default/files/publications/economiesuisse_swisscode_e_web_2.pdf
https://www.ser-ag.com/dam/downloads/regulation/listing/directives/DCG-FIDLEG-en.pdf
https://www.ser-ag.com/dam/downloads/regulation/listing/directives/DCG-FIDLEG-en.pdf
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Jurisdiction Key national corporate governance 

codes and principles 

Implementation mechanism 

Basis for 

framework 

Approach Disclosure 

in annual 

company 

report 

Surveillance 

Turkey Corporate Governance Principles Law or 

regulation 

Binding & 

Comply or 

explain 

Required Securities 

regulator 

United 

Kingdom 

UK Corporate Governance Code Listing rule Comply or 

explain 

Required Securities 

regulator 

United States Nasdaq Rulebook Law or 

regulation, 

Listing rule 

Binding Required Securities 

regulator & Stock 

exchange 
NYSE Listed Company Manual  Binding Required 

 

Key: “-“ = no data available. The online version of the publication contains links to websites and reports where available. 

 

Notes:

1
 In Argentina, a company may decide not to apply a recommendation and still be in compliance with good practices. This approach 

looks to recognise heterogeneity among industries and companies and to provide broader means to comply with best practices. 

Thus, companies’ explanations may be useful for regulators and stakeholders to understand why a certain practice is not suitable to 

attain a certain goal, aligned with good corporate governance principles. 

2
 In Chile, although there is no Corporate Governance Code, there is a regulatory requirement for disclosure that the Chilean 

regulator considers to function similarly to a code. This requirement obliges listed companies to perform an annual self-assessment 

with regard to the adoption of good practices of corporate governance proposed by the CMF, and report to the CMF on a “comply or 

explain” basis. Although it is not required to include this information in the Annual Report, it is made available to the public through 

the Regulator´s and  listed companies’ web sites.   

3
 In Colombia, the Código País recommendations are adopted on a voluntary basis by issuers; however, disclosure against the code is 

required by regulation, and once practices are reported as adopted, they become mandatory. Issuers have to include in their internal codes 

a clause under which the firm, its directors and employees are required to comply with the recommendations that were voluntarily adopted, 

as well as to submit the Código País Implementation Report to the SFC on an annual basis. 

4
 In Costa Rica, the National Council of Supervision of the Financial System (CONASSIF) Corporate Governance Regulation is 

mandatory to implement but based on a "comply and explain" rule. It is classified as “binding and comply or explain” due to some 

flexibility provided in implementing some measures according to proportionality considerations (See Box on country examples for 

more details).  

5
 In Greece, according to article 17 of law 4706/2020, listed companies adopt and apply a corporate governance code that has been 

issued by an acknowledged body. 

6
 Israel’s corporate governance code has both binding and voluntary recommendations embedded in its Companies Law, and which 

companies must report on based on the comply or explain approach. 

7
 Malaysia’s code adopts an “apply or explain an alternative” approach (See Box 2.1 on country examples for more details). 

8
 Mexico’s code includes a number of recommendations that have become binding as a result of amendments to the Securities 

Market Law (LMV) incorporated in 2005. Listed companies must also disclose their degree of adherence to the Code to both the 

Stock Exchange and investors (See Box on country examples for more details). 

9
 In Peru, although the code is of voluntary application, the report on compliance with the code is required by regulation for all issuers 

with securities registered in the Securities Market Public Registry, including those issuers that list their securities on the Lima Stock 

Exchange.  

 

 

http://www.cmb.gov.tr/SiteApps/Teblig/File/479
https://frc.org.uk/Our-Work/Publications/Corporate-Governance/UK-Corporate-Governance-Code-April-2016.pdf
https://listingcenter.nasdaq.com/rulebook/nasdaq/rules
https://nyseguide.srorules.com/listed-company-manual
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10

 In Portugal, as of October 2017, CMVM concluded a protocol with the Portuguese Institute of Corporate Governance (“IPCG”) in 

order to establish a model of self-regulation of the corporate governance recommendation regime. To that end, as from 2018, the 

Corporate Governance Code of the CMVM was replaced by the Corporate Governance Code of the IPCG. Therefore, since January 

2018, the IPCG is responsible for monitoring the adoption of its Code. 

11
 In Russia, the Corporate Governance Code’s recommendations are partly included in the Listing Rules. The surveillance of comply 

or explain disclosure is carried out by the Bank of Russia. The surveillance of comply or explain disclosure on recommendations 

included in the Listing Rules is carried out also by the stock exchange. 

12
 In Switzerland, the Code states that it uses the “comply or explain” principle, but it does not indicate where the company has to 

explain if a company’s corporate governance practices deviate from the recommendations. 

 

https://cgov.pt/images/ficheiros/2018/codigo_pt_pt_2018_ebook.pdf
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Table 2.3 The custodians of national codes and principles 

Jurisdiction Custodians First 
code 

Update 

(Public/private/stock exchange/mixed initiative) No. Latest 

Argentina Comision Nacional de Valores  Public 2007  1  2019 

Australia ASX Corporate Governance Council Mixed 2003 4 2019 

Austria Austrian Working Group for Corporate Governance  Private 
2002 9 2020

1
 

Federal Ministry of Finance Public 

Belgium Corporate Governance Committee Mixed 2004 3 2020 

Brazil Brazilian Institue of Corporate Governance (IBGC)
2
 Private 2016 - 2016 

Canada Provincial stock exchanges, e.g. Toronto Stock Exchange (TMX) Exchange     2014 

Chile Financial Market Commission (CMF) Public 2012 1 2015 

China China Securities Regulatory Commission Public 2002 - 2018 

Colombia Financial Superintendence of Colombia (SFC)  Public 2007 1 2014 

Costa Rica National Council of Supervision of the Financial System 
(CONASSIF) 

Public 2017 - 2017 

Czech 
Republic 

Czech Institute of Directors Private 2001 2 2018 

Denmark Danish Committee on Corporate Governance  Public 2001 10 2020 

Estonia Estonian Financial Supervision Authority (EFSA)  Public  
2005   2006 

NASDAQ OMX Tallinn Stock Exchange  Exchange 

Finland Securities Market Association Private 1997 5 2020 

France 

 

Association Française des Entreprises Privées (AFEP)  

Private 
2003   2020 

Mouvement des Entreprises de France (MEDEF) 

Middlenext 2016  2016 

Germany Commission of the German Corporate Governance Code  Mixed 2002   2020 

Greece Hellenic Corporate Governance Council  Private     2013
3
 

Hong Kong 
(China) 

The Stock Exchange of Hong Kong Limited (SEHK) Exchange 2005 5 2019 

Hungary Corporate Governance Committee (Established by the Budapest 

Stock Exchange Company Limited
4
 

Exchange 2004   2020 

Iceland Iceland Chamber of Commerce Public 
2004 5 2015 

SA Confederation of Icelandic Employers Private 

India Securities and Exchange Board of India (SEBI) Public 2000 18 2020 
 

Recognised Stock Exchanges Exchange    

Indonesia Indonesia Financial Services Authority (OJK) Public 2015 - 2015 

Ireland Irish Stock Exchange (following UK Financial Reporting Council 
recommendations) 

Mixed 2003   2018 

http://www.cnv.gob.ar/
https://www.asx.com.au/regulation/corporate-governance-council.htm
http://www.corporate-governance.at/
http://english.bmf.gv.at/
http://www.corporategovernancecommittee.be/en/home/
http://www.tsx.com/
http://www.csrc.gov.cn/pub/newsite/
https://www.superfinanciera.gov.co/publicacion/10083770
http://gobierno.cr/tag/conassif/
http://corporategovernance.dk/
http://www.fi.ee/?lang=en
http://www.baltic.omxnordicexchange.com/?lang=et
https://cgfinland.fi/en/
http://www.afep.com/
https://www.medef.com/fr
http://www.middlenext.com/
https://www.dcgk.de/en/kommission-33/members.html
http://www.helex.gr/esed
https://www.hkex.com.hk/?sc_lang=en
http://bse.hu/
http://bse.hu/
http://chamber.is/
http://www.sa.is/
http://www.sebi.gov.in/sebiweb/
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Jurisdiction Custodians First 
code 

Update 

(Public/private/stock exchange/mixed initiative) No. Latest 

Israel Ministry of Justice (MOJ) 

Public 1999  2018 
Israel Securities Authority (ISA) 

Italy Corporate Governance Committee 

Mixed 1999 7 2020 

Japan Tokyo Stock Exchange (TSE) and other local stock exchanges Exchange 2015 1 2018 

Korea Korea Corporate Governance Service (KCGS) Private 1999 2 2016 

Latvia Nasdaq Riga Exchange 2005 2 
2010 

(update 
pending) 

Lithuania Nasdaq Vilnius Exchange  2006 2 2019 

Luxembourg Luxembourg Stock Exchange  Exchange 2007 4 2017 

Malaysia Securities Commission of Malaysia Public 2000 3 2017 

Mexico Business Coordinating Council (Consejo Coordinador Empresarial) Private 1999  3 2018 

Netherlands Monitoring Committee Corporate Governance Code  Mixed 2003 2 2016 

New Zealand 

 

New Zealand Exchange (NZX)  Exchange 2003 - 2020 

Financial Markets Authority Public 2004 -  2018 

Norway Norwegian Corporate Governance Board Private 2005 9 2018 

Peru Superintendence of Securities Market (SMV)
5
 Mixed 2002 1 2013 

Poland Warsaw Stock Exchange (WSE) Exchange 2002   2016 

Portugal Portuguese Corporate Governance Institute (IPCG) Private 2013 1 2018 

Russia The Central Bank of the Russian Federation Public 2002
6
 1 2014 

Saudi Arabia Capital Market Authority Public 2006 3 2019
7
 

Saudi Central Bank (SAMA)     

Insurance Corporate Governance Regulation 2015 Public 2015 1 - 

Principles of Corporate Governance for Banks Operating in Saudi 
Arabia 2014 

Public 2014 1 - 

Singapore Monetary Authority of Singapore (MAS)  Public 
2001 3 2018 

Singapore Exchange (SGX)  Exchange 

Slovak 
Republic 

Slovak Association of Corporate Governance  Mixed 2002 2 2016 

http://www.justice.gov.il/mojeng
http://www.isa.gov.il/sites/ISAEng/Pages/default.aspx
https://www.borsaitaliana.it/comitato-corporate-governance/homepage/homepage.en.htm
https://www.jpx.co.jp/english/
http://www.cgs.or.kr/eng/main/main.jsp
http://www.nasdaqbaltic.com/market/
https://www.bourse.lu/corporate-governance
https://www.sc.com.my/
https://www.cce.org.mx/
http://www.commissiecorporategovernance.nl/
https://www.nzx.com/
http://www.fma.govt.nz/
http://www.nues.no/
https://www.smv.gob.pe/
http://www.gpw.pl/dobre_praktyki_spolek_en
http://www.cgov.pt/
http://cbr.ru/eng/
http://www.cma.org.sa/En/Pages/home.aspx
http://www.sama.gov.sa/ar-sa/Laws/InsuranceRulesAndRegulations/Corporate%20Governance%20Regulation.pdf
http://www.sama.gov.sa/ar-sa/Laws/BankingRules/Corporate%20Governance%20%2024-2-2014%20(%D8%A7%D9%84%D9%86%D8%B3%D8%AE%D8%A9%20%D8%A7%D9%84%D9%86%D9%87%D8%A7%D8%A6%D9%8A%D8%A9).pdf
http://www.sama.gov.sa/ar-sa/Laws/BankingRules/Corporate%20Governance%20%2024-2-2014%20(%D8%A7%D9%84%D9%86%D8%B3%D8%AE%D8%A9%20%D8%A7%D9%84%D9%86%D9%87%D8%A7%D8%A6%D9%8A%D8%A9).pdf
http://www.mas.gov.sg/en.aspx
http://www.sgx.com/wps/portal/sgxweb/home/!ut/p/a1/04_Sj9CPykssy0xPLMnMz0vMAfGjzOKNHB1NPAycDSz9wwzMDTxD_Z2Cg8PCDANdjYEKIoEKDHAARwNC-sP1o8BK8JhQkBthkO6oqAgAzDYPQQ!!/dl5/d5/L2dBISEvZ0FBIS9nQSEh/
https://sacg.sk/
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Jurisdiction Custodians First 
code 

Update 

(Public/private/stock exchange/mixed initiative) No. Latest 

Slovenia Ljubljana Stock Exchange  Exchange 2004 7  2017 

Slovenian Directors’ Association Private 2016   

Slovenian Chamber of Commerce Private 2014 1 2016 

Slovenian Sovereign Holding Public 2016   

Ministry of Economic Development and Technology Public    

Managers' Association of Slovenia Private    

Bank Assets Management Company (BAMC) Public    

South Africa Institute of Directors Private 1994 4 2016 

Spain National Securities Market Commission (CNMV) Public 1998 5 2020 

Sweden Swedish Corporate Governance Board Private 2005 6 2020 

Switzerland economiesuisse Private 2002 2 2014 

SIX Exchange Regulation (SER) Private 2002  2018 

Turkey Capital Markets Board of Turkey (CMB) Public 2003 5 2020 

United 
Kingdom 

Financial Reporting Council (FRC) Mixed 2003   2018 

United States Nasdaq Exchange 2003    2020 

New York Stock Exchange (NYSE) Exchange 2003    2020 

      
Notes:

1 Austria again updated its code in January 2021 for the 10th time, but this table only covers provisions enacted through end of 2020 

to ensure comparability across jurisdictions. 

2
 In Brazil, the Corporate Governance Code was developed by a working group (the Interagents Working Group) coordinated by the 

IBGC and comprised of 11 institutions representing different market segments. 

3
 In Greece, the Hellenic Corporate Governance Code for Listed Companies is currently under review. The new code will be issued in 2021. 

4
 In Hungary, the Corporate Governance Committee is an advisory committee of the stock exchange. Members of the Committee 

include representatives of Issuers, regulatory authorities and BSE, as well as independent market experts and lawyers, who are 

appointed by the Board of Directors. 

5
 In Peru, in February 2012, at the behest of SMV, an “Updating Committee” was established bringing together 14 leading public and 

private institutions. The Committee ended its work in November 2013 and published an updated “Corporate Governance Code for 

Peruvian companies”. 

6
 In Russia, the Federal Commission of the Securities Market of Russia (FCSM) was the custodian of the first Code of Corporate 

Conduct which was set up in 2002. 

7
 In Saudi Arabia, the Corporate Governance Regulations were updated again in early 2021. 

 

 

http://www.ljse.si/media/Attachments/Izdajatelji/2016/NovKodeksCG2016.pdf
http://www.zdruzenje-ns.si/zcnsweb/default.asp
https://eng.gzs.si/
https://www.sdh.si/en-gb/
https://www.gov.si/drzavni-organi/ministrstva/ministrstvo-za-gospodarski-razvoj-in-tehnologijo/
https://www.zdruzenje-manager.si/en/home/
https://dutb.eu/en/
http://www.cnmv.es/portal/home.aspx?lang=en
http://www.corporategovernanceboard.se/
https://www.economiesuisse.ch/en
https://www.ser-ag.com/en/home.html#:~:text=SER%20%E2%80%94%20SIX%20EXCHANGE%20REGULATION,market%20participants%20receive%20equal%20treatment.
http://www.cmb.gov.tr/
http://www.frc.org.uk/Home.aspx
http://www.nasdaq.com/
https://www.nyse.com/index
https://www.nyse.com/index
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Table 2.4 National reports on corporate governance 

Jurisdiction Issuing body Publication Key contents 

R: Securities Regulator 
S:Stock exchange  

P: Private institution  
M: Mixed 

Frequency 
(years) 

Latest 

Corporate 
governance 
landscape 

Evaluation of the “Comply or 
Explain” practices 

Coverage of the 
listed companies 

Coverage of 
the 

provisions of 
codes 

Argentina        

Australia        

Austria 

P 

Austrian 
Working Group 
for Corporate 
Governance 

1 2021 Yes Fully Fully 

Belgium R FSMA 1 2019 Yes Fully Partly 

P GUBERNA 
and FEB 

 

1 2017 Yes BEL20, mid & 
small 

Fully 

Brazil        

Canada        

Chile - - - - - - - 

China M CAPCO - 2014 Yes Partly Mostly 

Colombia 
R SFC 1 2017 Yes 

Fully, plus non-
listed financial 

institutions 

Fully 

Costa Rica - - - - - - - 

Czech Republic        

Denmark
1
 

M 

NASDAQ 
Copenhagen 
A/S and 
Committee on 
Corporate 
Governance 

1 2020 Yes Fully Fully 

S 
NASDAQ 
Copenhagen 
A/S 

Occasional
2
 2018 Yes Fully Fully  

Estonia R EFSA Occasional 2017  Yes Yes Yes  

Finland 
M 

Chamber of 
Commerce 

1 2020 Yes Fully Fully  

France R AMF 1 2019 Yes Partly (60) Fully 

P 

AFEP and 
MEDEF  
(via a High 
Committee on 
Corporate 
Governance, 
HCGE) 

1 2019 Yes SBF 120 Fully 

Germany 
P 

Berlin Center 
of CG 

1 2018 Yes Fully Fully 

Greece        

Hong Kong 
(China) 

S SEHK 2 2020 Yes 
Partly (400 
companies) 

Fully 

https://www.fsma.be/
http://www.guberna.be/
https://www.feb.be/
https://www.nasdaq.com/solutions/copenhagen-disciplinary-processes
https://www.nasdaq.com/solutions/copenhagen-disciplinary-processes
https://www.nasdaq.com/solutions/copenhagen-disciplinary-processes
https://www.amf-france.org/sites/default/files/2020-02/rapport-2019-sur-le-gouvernement-dentreprise-et-la-remuneration-des-dirigeants-des-societes-cotees.pdf
https://hcge.fr/wp-content/uploads/2020/03/Rapport_HCGE_-2019_GB.pdf
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Jurisdiction Issuing body Publication Key contents 

R: Securities Regulator 
S:Stock exchange  

P: Private institution  
M: Mixed 

Frequency 
(years) 

Latest 

Corporate 
governance 
landscape 

Evaluation of the “Comply or 
Explain” practices 

Coverage of the 
listed companies 

Coverage of 
the 

provisions of 
codes 

Hungary 

S 

Budagpest 

Stock 

Exchange  

1 2019 Yes Fully Fully 

Iceland - - - - - - - 

India        

Indonesia - - - - - - - 

Ireland - - - - - - - 

Israel        

Italy R Consob 1 2020 Yes - - 

S 
Corporate 
Governance 
Committee 

1 2020 Yes Fully Fully 

P Assonime 1 2020 Yes Fully Fully 

Japan S TSE 2 2019 Yes Fully Fully 

Korea 
S KRX  - 2020  Yes 

Fully; partly for 
KOSPI listed 
companies  

Fully 

Latvia S Nasdaq Riga - 2015 Yes Fully Mostly 

Lithuania S Nasdaq Vilnius Occasional 2020 Yes Fully Mostly 

Luxembourg 
S 

Bourse de 
Luxembourg 

1 2018 Yes Fully Fully 

Malaysia 
R 

Securities 
Commission 
Malaysia 

1 2020
3
 Yes  Fully Fully 

Mexico 
P 

PwC México 

Deloitte 
2-3 2018 Yes Mostly Mostly 

Netherlands 
M 

Monitoring 
Committee 

1  Yes Fully Fully 

New Zealand        

Norway        

Peru R SMV 1 2020
4
 Yes Fully Fully 

Poland        

Portugal R CMVM 1 2014 Yes Fully Fully 

P AEM/CL-SBE 1 2014 Yes Fully Fully 

Russia R CBR 1 2019 Yes Fully Mostly 

Saudi Arabia R CMA 1 2017 - Fully Mostly 

Singapore 
S SGX - 2016 Yes 

Mainboard 
companies 

Fully 

Slovak Republic P SACG   - Fully Fully 

https://bse.hu/
https://bse.hu/
https://bse.hu/
http://www.nasdaqomxnordic.com/
http://www.consob.it/
http://www.consob.it/documents/46180/46181/rcg2019.pdf/941e4e4e-60db-4f89-afb3-32bddb8488e0
http://www.borsaitaliana.it/comitato-corporate-governance/homepage/homepage.en.htm
http://www.borsaitaliana.it/comitato-corporate-governance/homepage/homepage.en.htm
http://www.borsaitaliana.it/comitato-corporate-governance/homepage/homepage.en.htm
http://www.assonime.it/AssonimeWeb2/
http://www.assonime.it/attivita-editoriale/studi/Pagine/Report-on-Corporate-Governance-in-Italy_2020.aspx
http://www.tse.or.jp/english/
http://open.krx.co.kr/contents/OPN/05/05000000/OPN05000000.jsp#fe3647848b826aa1ddee224c4b5526f4=1&view=23548
http://www.nasdaqbaltic.com/en/exchange-information/reports/corporate-governance-review/
http://www.nasdaqbaltic.com/market/
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.lb.lt%2Flt%2Fleidiniai%2Fnasdaq-vilnius-listinguojamu-bendroviu-valdysenos-kodekso-laikymosi-apzvalga&data=04%7C01%7CDaniel.BLUME%40oecd.org%7C601886094779446d3af208d9139ee48d%7Cac41c7d41f61460db0f4fc925a2b471c%7C0%7C0%7C637562395441733701%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=ReHLm5VcoIyhTWTSgwbBFvOhAl5%2FYGA8WgMCJv3o8H0%3D&reserved=0
https://www.bourse.lu/home
https://www.bourse.lu/home
file:///C:/Users/THI926/AppData/Local/Temp/Rapport_de_Gouvernance-LuxSE_2018.pdf
https://www.sc.com.my/api/documentms/download.ashx?id=ff69ce0d-a35e-44d4-996a-c591529c56c7
https://www.pwc.com/mx/es/gobierno-corporativo-riesgos-cumplimiento.html
https://www2.deloitte.com/content/dam/Deloitte/mx/Documents/risk/2018/6to-Estudio-Mejores-Practicas-Gobierno-Corporativo.pdf
https://www2.deloitte.com/content/dam/Deloitte/mx/Documents/risk/2018/6to-Estudio-Mejores-Practicas-Gobierno-Corporativo.pdf
http://www.commissiecorporategovernance.nl/de-monitoring-commissie
http://www.commissiecorporategovernance.nl/de-monitoring-commissie
https://www.smv.gob.pe/
https://www.smv.gob.pe/ConsultasP8/temp/Informaci%c3%b3n%20Estad%c3%adstica%20del%20Reporte%20BGC%202019.pdf
http://www.cmvm.pt/cmvm/Pages/default.aspx
http://www.cmvm.pt/pt/EstatisticasEstudosEPublicacoes/Publicacoes/governosociedadescotadas/Pages/Relatorios_GovernoSociedades_Home.aspx?pg
http://www.emitentes.pt/
https://www.clsbe.lisboa.ucp.pt/
http://www.cgov.pt/images/stories/ficheiros/relatorio_catolica_lisbon_aem_governo_das_sociedades_em_portugal_2014.pdf
http://cbr.ru/eng/
http://www.cma.org.sa/en/Pages/home.aspx
http://cma.org.sa/En/Publicationsreports/Reports/CMA%20Annual%20Rport%202015%20Eng%20(Final).pdf
https://www.sgx.com/regulation/reports?fireglass_rsn=true
https://www.sgx.com/regulation/reports?fireglass_rsn=true
https://sacg.sk/
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Jurisdiction Issuing body Publication Key contents 

R: Securities Regulator 
S:Stock exchange  

P: Private institution  
M: Mixed 

Frequency 
(years) 

Latest 

Corporate 
governance 
landscape 

Evaluation of the “Comply or 
Explain” practices 

Coverage of the 
listed companies 

Coverage of 
the 

provisions of 
codes 

Slovenia 

P 

Slovenian 
Directors’ 
Association 
(SDA) 

- 2017 - Fully Fully 

S 
Ljubljana Stock 
Exchange 
(LJSE) 

- 2015 Yes Fully Fully 

South Africa        

Spain R CNMV  1 2018 Yes Fully Fully 

Sweden 

P 

Swedish 
Corporate 
Governance 
Board 

1 2019 Yes Fully Fully 

Switzerland        

Turkey R CMB - 2020
5
 Yes Partly

6
 Mostly 

United Kingdom R FRC 1 2018 Yes FTSE 350 & small Fully 

United States        

        
Note: Coverage of companies and provisions is defined as fully (80-100%), mostly (50-80%), partly (less than 50%). 

 

 

Notes: 

1
 In Denmark, the joint report conducted by Nasdaq and the Committee on Corporate Governance is more comprehensive than the 

Nasdaq report, as it collects additional data and includes some focus areas that differ from year to year.  

2
 In Denmark, the report is published every year, but has included information regarding corporate governance only three times in the last 

10 years. 

3
 In Malaysia, the Corporate Governance Monitor is an annual publication issued by the Securities Commission Malaysia that presents data 

and observations on the adoption of best practices in the Malaysian Code on Corporate Governance and analysis of thematic corporate 

governance issues. 

4
 In Peru, the SMV publishes annually the Report "Consolidated Information on the Report on Compliance with the Code of Good 

Corporate Governance for Peruvian Companies". In September 2020, the latest report was published, with information corresponding 

to fiscal year 2019. Additionally, since 2019, the SMV has published on its web portal a tool that systematises and allows reviewing 

the answers to the "YES-NO" questions of the “Report on Compliance with the Code of Good Corporate Governance for Peruvian 

Companies” submitted by each issuer, without the need to enter the annual reports. 

5
 In Turkey, the Monitoring Report has analysed the compliance status and the quality of the explanations provided by the BIST 100 

companies for non-mandatory Corporate Governance Principles annexed to the Communiqué on Corporate Governance (II-17.1), 

which were disclosed under CRF (Compliance Report Format).   

6
 In Turkey, the companies whose shares are traded in BIST Star Market and BIST Main Market are required to disclose their 

compliance status and explanations for non-mandatory principles in line with the comply or explain approach. However, for the 

Report, the companies traded on BIST 100 indices were designated as the sample group. 

 

http://www.zdruzenje-ns.si/zcnsweb/default.asp
http://www.zdruzenje-ns.si/zcnsweb/default.asp
http://www.zdruzenje-ns.si/zcnsweb/default.asp
http://www.zdruzenje-ns.si/zcnsweb/default.asp
http://www.ljse.si/cgi-bin/jve.cgi?doc=1468
http://www.ljse.si/cgi-bin/jve.cgi?doc=1468
http://www.ljse.si/cgi-bin/jve.cgi?doc=1468
http://www.ljse.si/media/Attachments/Izdajatelji/2016/141_Porocilo_analiza_Kodeksa2015.pdf
http://www.cnmv.es/portal/home.aspx?lang=en
http://www.corporategovernanceboard.se/about-the-board
http://www.corporategovernanceboard.se/about-the-board
http://www.corporategovernanceboard.se/about-the-board
http://www.corporategovernanceboard.se/about-the-board
http://www.cmb.gov.tr/
https://www.frc.org.uk/Home.aspx
https://protect2.fireeye.com/url?k=972dfdf8-cb36b470-972dd63b-002590f45c88-ac01fe67291bb8fa&u=https://www.frc.org.uk/document-library/corporate-reporting-review/2018/annual-review-of-corporate-governance-and-reportin
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Table 2.5 The main public regulators of corporate governance 

Jurisdiction Main public regulators 

Argentina CNV Comisión Nacional de Valores 

Australia ASIC Australian Securities and Investments Commission 

Austria FMA Financial Market Authority 

Belgium FSMA Financial Services and Markets Authority 

Brazil CVM Securities and Exchange Commission of Brazil  

Canada OSC Provincial securities commissions (e.g. Ontario Securities Commission) 

Chile CMF
1
 Financial Market Commission (CMF)  

China CSRC China Securities Regulatory Commission 

SASAC State-owned Assets Supervision and Administration Commission  

MOF  Ministry of Finance of the People`s Republic of China  

Colombia SFC Financial Superintendency 

Ministry of Finance and Public Credit 

Costa Rica SUGEVAL Superintendencia General de Valores 

Czech Republic CNB
2
 Czech National Bank 

Denmark DFSA Danish Financial Supervisory Authority  

Estonia EFSA Estonian Financial Supervision Authority  

Finland FIN-FSA Finnish Financial Supervisory Authority 

France AMF Autorité des Marchés Financiers 

Germany BfJ
3
  Federal Office of Justice 

BaFin Federal Financial Supervisory Authority  

Greece HCMC Hellenic Capital Market Commission  

Hong Kong (China) SFC
 

SEHK 

Securities and Futures Commission 

The Stock Exchange of Hong Kong Limited  

Hungary CBH Central Bank of Hungary 

Iceland CBI  The Financial Supervisory Authority of the Central bank of Iceland  

India SEBI Securities and Exchange Board of India 

MCA
3
 Ministry of Corporate Affairs 

Indonesia IFSA (OJK) Indonesia Financial Services Authority 

Ireland CBI Central Bank of Ireland 

Israel ISA Israel Securities Authority 

Italy CONSOB Commissione Nazionale per le Società e la Borsa  

Japan FSA Financial Services Agency 

SESC Securities and Exchange Surveillance Commission 

Korea MOJ
3
 Ministry of Justice 

Latvia FCMC Financial and Capital Market Commission 

Lithuania LB Bank of Lithuania 

http://www.cnv.gob.ar/
http://www.asic.gov.au/
https://www.fma.gv.at/en/
http://www.fsma.be/en.aspx
http://www.cvm.gov.br/ingl/indexing.asp
http://www.osc.gov.on.ca/
http://www.cmfchile.cl/
http://www.csrc.gov.cn/pub/newsite/
https://www.superfinanciera.gov.co/jsp/
http://www.minhacienda.gov.co/
https://www.sugeval.fi.cr/paginas/inicio.aspx
http://www.cnb.cz/en/index.html
http://www.dfsa.dk/en/Om-os.aspx
http://www.fi.ee/?lang=en
http://www.fin-fsa.fi/en/Pages/Default.aspx
http://www.amf-france.org/en
https://www.bundesjustizamt.de/EN/
http://www.bafin.de/EN/Homepage/homepage_node.html
http://www.hcmc.gr/pages/index.asp
https://www.sfc.hk/en/
http://english.mnb.hu/
https://www.cb.is/financial-supervision/
http://www.sebi.gov.in/sebiweb/
http://www.mca.gov.in/
http://www.ojk.go.id/en/
http://www.centralbank.ie/Pages/home.aspx
http://www.isa.gov.il/sites/isaeng/Pages/default.aspx
http://www.consob.it/web/consob-and-its-activities/
http://www.fsa.go.jp/en
http://www.fsa.go.jp/sesc/english/index.htm
http://www.moj.go.kr/
https://www.lb.lt/lt/prieziuros-tarnyba
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Jurisdiction Main public regulators 

Luxembourg  CSSF
4
 Financial Sector Supervisory Commission 

Malaysia SCM Securities Commission Malaysia 

Mexico CNBV National Banking and Securities Commission  

Netherlands AFM
2
 Netherlands Authority for the Financial Markets 

New Zealand FMA Financial Market Authority 

Norway NFSA Financial Supervisory Authority of Norway  

Peru SMV Superintendence of Securities Market (SMV) 

Poland KNF Polish Financial Supervision Authority  

Portugal CMVM Securities Market Commission 

Russia CBR The Central Bank of the Russian Federation 

Saudi Arabia CMA Capital Market Authority 

MCI Ministry of Commerce and Investment 

SAMA Central Bank 

Singapore MAS
2
 Monetary Authority of Singapore  

ACRA
2
 Accounting and Corporate Regulatory Authority 

Slovak Republic NBS  Bank of Slovakia (Central Bank) 

Slovenia ATVP Securities Market Agency 

South Africa CIPC
5
 Companies and Intellectual Property Commission 

FSCA Financial Sector Conduct Authority 

Spain CNMV National Securities Market Commission  

Sweden FI/SFSA
2
 Swedish Financial Supervisory Authority (Financial Reporting) 

Switzerland SER SIX Exchange Regulation 

Turkey CMB Capital Markets Board of Turkey 

United Kingdom FCA
6
 Financial Conduct Authority 

United States SEC
7
 Securities and Exchange Commission 

   
 

Notes:

1  In Chile, the Financial Market Commission (CMF) replaced the Superintendence of Securities and Insurance as of 

14 December 2017. As such, since 1 June 2019, the CMF assume the role of supervision and oversight of the banking sector, as the 

legal successor of the Superintendence of Banks and Financial Institutions. 

2 
In Czech Republic, the Netherlands, Singapore and Sweden, the public regulator is concerned with matters in relation to the 

securities law, while in principle civil rules on corporate governance are mainly supervised and enforced privately. 

3 
In Germany and Korea, the ministry in charge of the company law is also substantially responsible for the enforcement of corporate 

governance issues. In India, the ministry in charge and SEBI, the regulator of the securities market, both are responsible for enforcing 

corporate governance issues. 

4
 In Luxembourg, the CSSF is a public regulator concerned with matters in relation to securities law and sectorial laws on the 

financial sector while in principle civil rules on corporate governance are generally supervised and enforced privately. 

 

 

http://www.cnbv.gob.mx/en/
http://www.fma.govt.nz/
http://www.finanstilsynet.no/en/
https://www.smv.gob.pe/ConsultasP8/temp/Informaci%c3%b3n%20Estad%c3%adstica%20del%20Reporte%20BGC%202019.pdf
http://www.knf.gov.pl/en/index.html
http://www.cmvm.pt/en/Pages/default.aspx
http://cbr.ru/eng/
http://www.cma.org.sa/En/Pages/home.aspx
http://www.mci.gov.sa/en/Pages/Default.aspx
http://www.mas.gov.sg/
https://www.a-tvp.si/eng
http://www.cnmv.es/portal/home.aspx?lang=en
http://www.fi.se/Folder-EN/Startpage/About-FI/
https://www.ser-ag.com/en/services/search.html
http://www.cmb.gov.tr/
http://www.fca.org.uk/
http://www.sec.gov/
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5  In South Africa, the CIPC is responsible for company law corporate governance requirements such as the functioning and 

composition of the audit committee, while the Johannesburg Stock Exchange enforces stock exchange listing requirements.  

6 
In the United Kingdom, the Financial Reporting Council (FRC) sets codes and standards including for corporate governance, but 

the FRC’s corporate governance monitoring and third country auditor registration activities are relevant to the work of and may lead 

to enforcement by the Financial Conduct Authority. 

7
 In the United States, state law is the primary source of corporate governance law, but the federal securities regulator (SEC) and 

exchanges regulate certain governance matters. 
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Table 2.6 Budget and funding of the main public regulator of corporate governance 

Jurisdiction Key 
regulators 

Form of 
funding 

Main funding resource Budget approval by: 

National 
budget 

(NB) 

Fines from 
wrongdoers 

Fees from 
regulated 
entities 

Government Legislature 

Argentina CNV Public & Self ● - ● Required  Required  

Australia
1
 ASIC Public & Self ● - ● Required   Required 

Austria FMA Public ● - -     

Belgium FSMA Self - - ●     

Brazil CVM Public ● - - Required Required 

Canada 
(Provinces 
e.g. Ontario) 

OSC Self 

  

●     

Chile CMF Public ● - - Required Required 

China CSRC Public ● - - Required  

Colombia SFC Self - ● ● Required Required 

Costa Rica SUGEVAL Public & Self
2
 ● - ● Not required Not required 

Czech 
Republic 

CNB Self - - ● Not required Not required 

Denmark DFSA Public & Self ● - ●   Required 

Estonia EFSA Self - - ● Not required Not required 

Finland FIN-FSA Self - - ● Not required Not required 

France AMF Self  - - ● Not required Not required 

Germany BfJ Public & Self ● ● ●     

BaFin Self - - ● Required   

Greece HCMC Self - - ● Required   

Hong Kong 
(China) 

SFC 

SEHK 

Self 

Self 

- 
- 

- 
- 

● 

● 

Required  

Not required 

Required 

Not required 

Hungary CBH Self - - ● Not required Not required 

India SEBI Self - (to NB) ● Not required  Not required  

MCA Public ● - -     

Indonesia IFSA (OJK) Self - ● ●  Not required Required 

Iceland CBI Self - - ●  Not required Required 

Ireland CBI Self - ● ● Not required Not required 

Israel ISA Self - - ● Required Required  

Italy CONSOB Self - - ● Required   

Japan FSA Public ● (to NB) - Required Required 

SESC Public ● (to NB) - Required Required 

Korea MOJ Public ● - - Required Required 

Latvia FCMC Self - - ● Not required Not required 

Lithuania LB Self - - ● Not required Not required 
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Jurisdiction Key 
regulators 

Form of 
funding 

Main funding resource Budget approval by: 

National 
budget 

(NB) 

Fines from 
wrongdoers 

Fees from 
regulated 
entities 

Government Legislature 

Luxembourg  CSSF  Self -  ● ● Not required Not required 

Malaysia SCM Self   ● Not required Not required 

Mexico CNBV Public ● - - Required Required  

Netherlands AFM Self - ● ● Required   

New Zealand FMA Public & Self ● - ● Required Not required 

Norway NFSA Public ● - - Required   

Peru SMV Self
3 - - ● Required Required 

Poland KNF Self - - ● Required Required 

Portugal CMVM Self - - ● Required Required 

Russia CBR Self - (to NB) (to NB) Not required Not required 

Saudi Arabia 

 

CMA Public & Self
4
 - ● ● Not required N/A 

MCI Public ● - - Required N/A 

SAMA Public & Self - ● ● Not required N/A 

Singapore MAS Self - - ●     

ACRA Self - - ●   

Slovak 
Republic 

NBS Self
5
 - - ●     

Slovenia ATVP Self - ● ● Required Not required 

South Africa CIPC Public & Self ● ● ● Required Required 

FSCA Self -   ● Required Required 

Spain CNMV Self -  - ● Required Required 

Sweden FI/SFSA Public & Self ● - ● Required Not required 

Switzerland SER Self - - ● Not required Not required 

Turkey CMB Self -
6
 (50% to NB) ● Required Required 

United 
Kingdom 

FCA Self - - ● Not required Not required 

United States SEC Public
7
 ● - ● Required Required 

        
Notes:

1
 In Australia, industry funding arrangements for ASIC became law in 2017. Each year, the Government publishes a legislative 

instrument setting out ASIC’s regulatory costs for the previous financial year and how they are allocated. ASIC then issues levy 

notices to recover most of its regulatory costs from regulated entities. Regulatory costs are also recovered through fees for service 

pursuant to the Corporations (Fees) Regulations 2001. 

2
 In Costa Rica, SUGEVAL's budget is 80% funded by the Central Bank and 20% funded by compulsory contributions of regulated 

entities. However, an amendment to the Law Regulating the Securities Market and other related laws, achieved by Law 9746 (adopted 

in October 2019), changed the financing to a 50% - 50% split. Starting in 2024, compulsory contributions of regulated entities will 

increase by 7,5% annually until the 50% is achieved in 2027. 
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3
 In Peru, SMV´s Organic Law includes the possibility of obtaining funding resources from the Central Government and fines from 

wrongdoers; nevertheless, the main source of resources of the SMV is the income from the contributions of issuers and supervised 

entities. 

4
 In Saudi Arabia, the Capital Market Law (CML) states that government funds may be used as a source of financial resources for 

the CMA. However this has not been the case in practice and the CMA remains fully self-funded from fees for services and 

commissions charged by the authority and fines and financial penalties imposed on violators. 

5 In the Slovak Republic, the budget of the NBS is separate from the state budget, and the annual profit or loss of the NBS is not 

included in the general government budget. The central bank’s profit or loss is determined mainly by its monetary policy operations 

(such as the issuance of currency and lending activities) and its investment activities. Other sources of income include the fees paid 

by entities that are subject to NBS supervision and the central bank’s claims on the ECB. 

6
 In Turkey, in case the income from CMB funds is insufficient to meet the expenditures, under the Capital Market Law the deficit 

can be financed by the budget of the Treasury, although no deficit has been reported since 1992. 

7
 In the United States, the SEC receives fees from regulated entities but Congress determines the SEC’s funding. The amount of 

funding received is offset by fees collected. 
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Table 2.7. Size and composition of the governing body/head of the main public regulator of 
corporate governance 

Jurisdiction Key 
regulators 

Governing body/head Composition 

Members 
incl. Chair 
(current) 

Representatives from specific bodies 

Government 
Central 
Bank 

Others 
public 

Others 
private 

Argentina CNV Board of Directors 5 ● - - - 

Australia ASIC Commission 3-8 (6) - - - - 

Austria FMA Executive Board 2 

    

Belgium FSMA Management 
Committee 

4 - - - - 

Brazil CVM Board of 
Commissioners 

5 

    

Canada 
(Provinces  
e.g. Ontario) 

OSC Commission 9-16 (12) 

    

Chile CMF The Board 5 - - - - 

China CSRC Commission 6 ● - - - 

Colombia SFC Superintendent 

Minister of Finance and 
Public Credit 

- - - - - 

Costa Rica SUGEVAL CONASSIF (Board of 
Directors) 

7 ● ● - ● 

Czech 
Republic 

CNB Bank Board 7 - ● - - 

Denmark DFSA Board of directors 8 - ● ● ● 

Estonia EFSA Management Board 3-5 (4) 

    

Finland FIN-FSA Board 6 - ● ● ● 

France AMF Board 16 ● ● ● ● 

Germany BaFin Executive Board 6 ● 

 

● 

 

BfJ   7 ● 

   

Greece HCMC Board of Directors 7 

 

● ● ● 

Hong Kong 
(China) 

SFC 

SEHK 

Board of Directors 

Board of Directors 

14 

5 

- 

- 

- 
- 

- 
- 

- 
- 

Hungary CBH Financial Stability 
Board 

3-10 - ● - - 

Iceland CBI  Financial Supervision 
Committee 

5-7 ● ● - - 

India SEBI The Board  9 ● ● ● - 

MCA The Minister - - - - - 

Indonesia IFSA (OJK) Board of 
Commissioners 

9 ● ● ● - 

Ireland CBI Commission 10 ● ● - - 

Israel ISA Commissioners 12 (9) ● ● ● ● 

Italy CONSOB Commission 5 - - - - 
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Jurisdiction Key 
regulators 

Governing body/head Composition 

Members 
incl. Chair 
(current) 

Representatives from specific bodies 

Government 
Central 
Bank 

Others 
public 

Others 
private 

Japan FSA Commissioner - - - - - 

SESC Commission 3 - - - - 

Korea MOJ Minister - - - - - 

Latvia FCMC Board 3 - - - - 

Lithuania LB Board 5 - ●
1
 - - 

Luxembourg CSSF Board and Executive 
Board 

12 

    

Malaysia SCM Board of Commission 6 ●   ● 

Mexico CNBV Governing Board 13 ● ● ● - 

Netherlands AFM Executive Board 3-5 (3) - - - - 

New Zealand FMA Board 5-9 

    

Norway NFSA Board 5 

    

Peru SMV Board of Directors
2
 5 ● ● ● ● 

Poland KNF Commission 12 ● ● ● - 

Portugal CMVM Executive Board 5(4) 

    

Russia CBR Board of Directors 15 - ● - - 

Saudi Arabia CMA Board of 
Commissioners 

5 - - - - 

MCI Minister - - - - - 

SAMA Board of Directors 5 - ● - ● 

Singapore MAS Board  10 ● ● ● ● 

ACRA Board 14 ● ● ● ● 

Slovak 
Republic 

NBS Board - - - - - 

Slovenia ATVP Director - - - - - 

South Africa 

 

CIPC Commissioner - ● - - - 

FSCA Commissioner -  ● -  -  -  

Spain CNMV Board 8 ● ● 

  

Sweden FI/SFSA Board 8 - - ● ● 

Switzerland SER Regulatory Board 17 - - - ● 

Turkey CMB Board 7 - - - - 

United 
Kingdom 

FCA Board 10 ● - - - 

United States SEC Commission 5
3
 - - - - 
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Notes:

1
 In Lithuania, the Law on Bank of Lithuania does not provide any specific requirements on composition (having representatives 

from specific bodies) of the regulators’ board. The Chairperson of the Board of the Bank of Lithuania (LB) shall be appointed and 

dismissed by the Parliament on the recommendation of the President of the Republic. Deputy Chairpersons and Members of the 

Board of the Bank of Lithuania shall be appointed and dismissed by the President of the Republic on the recommendation of the 

Chairperson of the Board of the LB. 

2
 In Peru, the SMV´s Board of Directors is comprised of the Superintendent of Securities Market acting as the Chair, and four directors 

appointed by the Government through Supreme Decree signed by the Minister of Economy and Finance. One candidate is proposed 

by the Ministry of Economy and Finance, one by the Central Bank of Peru and one by the Superintendence of Banks, Insurance and 

Private Pension Fund Management Companies (SBS). In addition, for the remaining seat to be filled by an independent director, the 

SMV submits a shortlist of candidates to the Ministry of Economy and Finance, which after assessment, sends a proposal to the 

Presidency of the Republic to appoint for the appointment (Article 2 of Resolución SMV N° 002-2011). 

3
 In the United States, no more than three of the Commissioners may belong to the same political party. 

 

 

https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.smv.gob.pe%2Ffrm_SIL_Detallev1.aspx%3Fdata%3DE5588690BE80DB7E21AB988BFB5226249D6EBD0029039E5673&data=04%7C01%7CEmeline.DENIS%40oecd.org%7C8d7c8cfa2e364a84b05708d89ec400b1%7Cac41c7d41f61460db0f4fc925a2b471c%7C0%7C1%7C637433911968115002%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=4trmeepdzg9xquV3H8kImQ0xpP4egkKlg0HRnWBTwYU%3D&reserved=0
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Table 2.8 Terms of office and appointment of the governing body/head of the main public regulator 
of corporate governance 

Jurisdiction Key 
regulators 

Ruling body in 
charge of corporate 

governance 

Term of 
members 
(in years) 

Re-
appointment 

Nomination or 
Appointment by: 

Approval 
by 

Legislature 

Argentina CNV Board of Directors 5 Allowed National Executive 
Power 

Required 

Australia ASIC Commission Up to 5 Allowed  Governor-General   

Austria FMA Executive Board Fixed   President   

Belgium FSMA Management 
Committee 

6 Allowed Royal Decree    

Brazil CVM Board of 
Commissioners 

5 Not allowed  President Required 

Canada 
(Provinces 
e.g. Ontario) 

OSC Commission Fixed  Allowed Lieutenant Governor in 
Council 

Not required 

Chile CMF The Board 4-6
1 Allowed President with 

Senate’s ratification 
(except for Chair) 

Required  

China CSRC Commission 5 Allowed The State Council Not required 

Colombia SFC Superintendent 4 Allowed President Not required 

Costa Rica SUGEVAL CONASSIF (Board of 
Directors) 

5 Only once Board of the Central 
Bank nominates 5 
members (Chair is 
appointed, among 
them) 

President nominates 
the other 2 members 
(Minister of Finance 
and President of the 
Central Bank) 

Not required 

Czech 
Republic 

CNB Bank Board 6 Only once President Not 
required  

Denmark DFSA Board of Directors 2 Allowed Minister of Industry, 
Business and 
Financial Affairs 

  

Estonia EFSA Management Board  4  Allowed Supervisory Board of 
EFSA 

 Not 
required 

Finland FIN-FSA Board  3 Allowed  Parliamentary 
Supervisory Council 

  

France AMF Board 5 Not allowed 
for chair 
(only once 
for members) 

Ministry of Finance, 
Parliament and other 
public bodies (each 
independently 
appoints one or more 
members, in some 
cases after consulting 
with private bodies) 

Not 
required  

Germany BaFin Executive Board 8 Allowed Ministry of Finance   

BfJ       President   

Greece HCMC Board of Directors  5 Allowed Minister of Economy 
and Finance 

Required 
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Jurisdiction Key 
regulators 

Ruling body in 
charge of corporate 

governance 

Term of 
members 
(in years) 

Re-
appointment 

Nomination or 
Appointment by: 

Approval 
by 

Legislature 

Hong Kong 
(China) 

SFC 

SEHK 

Board of Directors 

Board 

Fixed 

Not fixed 

Allowed 

Allowed 

Chief Executive of the 
HKSAR or the 
Financial Secretary 
under delegated 
authority HKEX (as the 
SEHK’s sole member) 

Not required 

Not required 

Hungary CBH Financial Stability 
Board 

    Governor   Not 
required 

Iceland CBI  Financial Supervisory 
Committee 

5  Allowed Minister of Economic 
Affairs (3 members) 

Central Bank of 
Iceland (2 members) 

 Not 
required 

India SEBI The Board  3-5 Allowed Central Government Not 
required  

MCA The Minister         

Indonesia IFSA (OJK) Board of 
Commissioner 

5 Allowed President Required 

Ireland CBI Commission 3-5 Allowed once President, Minister of 
Finance 

  

Israel ISA Commissioners 3 Allowed Minister of Finance  - 

Italy CONSOB Commission 7 Not allowed President of the 
Republic after a 
proposal of the Prime 
Minister 

Opinion 

Japan FSA Commissioner Not fixed - Prime Minister   

SESC Commission 3 Allowed Prime Minister Required 

Korea MOJ The Minister  Not fixed  Allowed President (upon 
recommendation of 
the Prime Minister) 

Not required 

Latvia FCMC Board 5 Allowed Chair is nominated by 
the Government.  

Other members are 
appointed by the Chair 
in cooperation with the 
Minister of Finance 
and the Council of the 
Central Bank. 

Required 

Lithuania LB Board 5 (Chair) 

6 (Other 
board 
members) 

Allowed Chair is nominated by 
the President and 
appointed by the 
Parliament 

Other members are 
nominated by the 
Chair and appointed 
by the President 

Required for 
the Chair 

Luxembourg  CSSF  Executive Board  5  Allowed Grand Duke on the 
basis of a proposal 
from the Government 
in Council 

  

Malaysia SCM Board of Commission 2 Allowed Minister of Finance Not required 
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Jurisdiction Key 
regulators 

Ruling body in 
charge of corporate 

governance 

Term of 
members 
(in years) 

Re-
appointment 

Nomination or 
Appointment by: 

Approval 
by 

Legislature 

Mexico CNBV Governing Board Not fixed   - Ministry of Finance  Not 
required 

Central Bank, other 
public bodies 

Netherlands AFM Executive Board 4 Only twice Royal Decree   

New Zealand FMA Board 5 Allowed Governor-General   

Norway NFSA Board 4-6 (Chair) 

4 (Other 
members) 

  King in Council    

Minister of Finance 

Peru SMV Board of Directors 6 Not allowed  Government Not required 

Poland KNF Commission 5 (Chair 
only) 

Allowed Prime Minister (Chair) 
and other respective 
institutions 

  

Portugal CMVM Executive Board 6 Not allowed  Council of Minister’s 
Resolution 

  

Russia 

 

CBR Board of Directors 5 Allowed Chair: Nominated by 
the President and 
appointed by the State 
Duma of the Federal 
Assembly of the 
Russian Federation 

Required 

Members of BoD: 
Nominated by the 
Chair with the 
agreement of the 
President and 
appointed by the State 
Duma of the Federal 
Assembly of the 
Russian Federation 

Required 

Saudi Arabia CMA Board of 
Commissioners 

5 Only once Royal Order   

MCI  Minister 4  Allowed  Royal Order   

SAMA Board of Directors 4 
(Governor 
and Vice-
Governor) 

5 (other 
members) 

Allowed Royal Order  

Singapore MAS Board  Up to 3 Allowed President The 
directors are 
appointed 
by the 
President, 
as 
prescribed 
in the MAS 
Act. 

ACRA Board 2 Allowed Minister  

Slovak 
Republic 

NBS Board         
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Jurisdiction Key 
regulators 

Ruling body in 
charge of corporate 

governance 

Term of 
members 
(in years) 

Re-
appointment 

Nomination or 
Appointment by: 

Approval 
by 

Legislature 

Slovenia ATVP Director 6 Allowed Government Required  

South Africa 

 

CIPC Commission 5 Allowed Minister Not required 

FSCA Commissioner 5 Allowed Minister Not required 

Spain CNMV Board 4 Only once 

Government  

 Not 
required 

Ministry of Economic 
Affairs and Digital 
Transformation 

Sweden FI/SFSA Board 3 Allowed Government Not required 

Switzerland 
FINMA Board of Directors 4 Only twice Federal Council Not required 

SER Regulatory Board 3 Allowed economiesuisse, SIX  Not required 

Turkey CMB Board 4
2
 Allowed 

President of the 

Republic
2
 

Not 
required  

United 
Kingdom 

FCA Board 3 Allowed Treasury Not required 

United 
States 

SEC Commission 5 Allowed President Required 

       
Notes:

1
 In Chile, the Chair is appointed for the same term as the President of the Republic (4 years); the commissioners are appointed to 

staggered terms by the President and ratified by the Senate, holding office for 6 years and replaced in pairs every three years, as 

applicable. 

2
 In Turkey, the Capital Markets Law has been amended in 2018 and the provision stipulating the term of office for Board members 

in article 120 has been abolished. Presidential Decree no. 3, published 10 July 2018 sets the term of office for the chair and members 

of the Board at 4 years. Members may also be re-elected. In addition, the Law has been revised to move the appointment authority 

from the Council of Ministers to the President of the Republic.  
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G20 and Financial Stability Board members to compare in detail how they are addressing various 
corporate governance challenges in their regulatory frameworks. It will be an important reference for the 
upcoming review of the G20/OECD Principles of Corporate Governance. This year’s Factbook includes 
new material on the global market landscape, including how capital markets have evolved during the 
COVID-19 pandemic, new coverage of the oversight of audit, proxy advisory services, gender balance 
on boards, as well as significant updates across many other issue areas, reflecting dynamic changes to 
regulatory and institutional frameworks around the world.
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