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01. What is the primary regulatory regime applicable
to financial services employees in your jurisdiction?

Belgium
Author: Nicolas Simon

Financial services employees are primarily subject to general employment law, such as the Employment
Contracts Act of 3 July 1978.

Moreover, sectoral collective bargaining agreements (CBAs) also apply. The main concerned joint
committees (JCs) are JC No. 310 for banks (including savings banks and stockbroker companies) and JC No.
341 for banking and investment services intermediaries

JC No. 309 for stockbroker companies is abolished since 1 July 2023 and the employees who were covered
by it are now covered by joint committee No. 310. A specific CBA was adopted to regulate employees’
rights following this change (Collective bargaining agreement of 3 July 2023 concluded within the Joint
Commission for Banks concerning the transfer of stockbroker companies from JC No. 309 to JC No. 310).

Due to the peculiarities of the financial sector, they are also governed by specific regulations, such as
Regulation (EU) No. 468/2014 of the European Central Bank; Directive 2013/36/EU on access to the activity
of credit institutions and the prudential supervision of credit institutions and investment firms; Directive
2014/65/EU on markets in financial instruments; the Status and Supervision of Credit Institutions Act of 25
April 2014, the Prevention of Money Laundering and Terrorist Financing Act of 18 September 2017; and the
Supervision of the Financial Sector and on Financial Services Act of 2 August 2002.

Finally, the regulations adopted by supervisory authorities, such as the National Bank of Belgium (NBB), the
European Central Bank and the Financial Services and Markets Authority (FSMA), apply to the sector. The
Belgian Financial Sector Federation (Febelfin) also issues guidelines.
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The Dutch Financial Supervision Act (Wft) and the Dutch Remuneration Policies for Financial Institutions
Act.
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Switzerland
Author: Simone Wetzstein , Matthias Lötscher , Sarah Vettiger

Employment law in Switzerland is based mainly on the following sources, set out in order of priority:

the Federal Constitution;
Cantonal Constitutions;
public law, particularly the Federal Act on Work in Industry, Crafts and Commerce (the Labour Act) and
five ordinances issued under this Act regulating work, and health and safety conditions;
civil law, particularly the Swiss Code of Obligations (CO);
collective bargaining agreements, if applicable;
individual employment agreements; and
usage, custom, doctrine, and case law.

Depending on the regulatory status of the employer and the specific activities of financial services
employees, respectively, Swiss financial market laws may also apply. They are, in particular, the Federal
banking, financial institutions and insurance supervision regulations.
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