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PREFACE

As most nations throughout the world continue to contend with
the lingering e�ects of the �nancial crisis of 2007-2009, world leaders
have once again turned their attention to the necessity of improved
regulation of the world economic system as the critical precondition to
a long-term solution.

The Bank for International Settlements (BIS) in Basel, Switzer-
land—“…the principal centre for international central bank coopera-
tion”—since the 1988 Basel I Accords, has continued to lay the founda-
tions for a cooperative international approach to the regulation of
�nancial institutions.

The world economic organizations envisioned by the 1944 Bretton
Woods Conference—the International Monetary Fund (IMF), the
International Bank for Reconstruction and Development (the World
Bank), and, since 1994, the World Trade Organization (WTO), have
all worked towards the implementation of a system of economic
cooperation that would provide for a stable and prosperous world
economy.

Regional organizations, such as the European Union and the
Council of Europe, have made great strides towards the creation of a
uni�ed capital market in Europe, while addressing the challenges of
pursuing a uni�ed monetary policy in the face of diverse �scal policies
within the Eurozone.

Despite all of these e�orts, vital sectors of the world’s economy
have remained extremely vulnerable to recurrent “boom and bust”
cycles and the twin dangers of �nancial instability and systemic risk.
E�orts on the part of many national governments to use �scal
stimulus to stabilize their economies have resulted in massive
governmental budget de�cits and the growing risk of sovereign
defaults on outstanding debt obligations. The rapid increase in the
use of complex structured �nancing vehicles and exotic �nancial
derivatives have made episodes of extreme economic instability
increasingly more di�cult to control.

In the face of such daunting economic challenges, it seems a
particularly suitable time to announce the re-issuance of Interna-
tional Regulation of Finance and Investment (IRFI). This series,
which has grown exponentially since its original launch in 1992, has
been completely re-organized so as to provide subscribers with an
easy-to-understand overview of the international, regional, and
national approaches to the regulation of four critical sectors of the
world economy:
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E Banking
E Securities Issuance and Trading
E Financial Derivatives, and
E Foreign Investments.

The new publisher of IRFI, West, a division of Thomson Reuters,
is reissuing this treatise with new binders and pages in December
2011 and the publisher has plans to publish IRFI on Westlaw starting
in 2012. The IRFI treatise will continue to be updated six times each
year so that the treatise will remain comprehensive and up-to-date.

It is our hope that IRFI will provide its subscribers with an es-
sential overview of the complex and overlapping jurisdictions of
national, regional and international regulatory authorities, along with
the basic documents implementing and selected commentary interpret-
ing such regulatory e�orts.

Raphael J. Rabalais, Jr.
Eleanor Legier Sarpy Distinguished Professor of Law
Loyola University New Orleans

December, 2011
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§ 31:6 Financial Recordkeeping and Reporting of Currency and Foreign
Transactions

§ 31:7 Correspondent Concentration Risks
§ 31:8 Registration of Mortgage Loan Originators
§ 31:9 Consolidated Supervision of Bank Holding Companies and the

Combined U.S. Operations of Foreign Banking Organizations
§ 31:10 Reserve Requirements of Depository Institutions

CHAPTER 32. U.S. SECURITIES LAW—
TREATIES & MEMORANDA OF
UNDERSTANDING
§ 32:1 Argentina: Memorandum of Understanding between the U.S.

Commodity Futures Trading Commission and the Comision
Nacional de Valores of Argentina

§ 32:2 Australia: Memorandum of Understanding between the U.S.
Commodity Futures Trading Commission and the Australian
Securities Commission

§ 32:3 Brazil: Memorandum of Understanding between the U.S.
Commodity Futures Trading Commission and the Brazil
Comissao de Valores Mobiliarios on Mutual Assistance and
Exchange of Information

§ 32:4 Canada: Memorandum of Understanding between the U.S.
Securities and Exchange Commission and the Ontario Securities
Commission, Commission des Valeurs Mobilieres de Quebec and
the British Columbia Securities Commission

§ 32:5 Canada: Memorandum of Understanding between the U.S.
Commodity Futures Trading Commission and the Ontario
Securities Commission

§ 32:6 Canada: Memorandum of Understanding between the U.S.
Commodity Futures Trading Commission, the Commission des
valeurs mobilieres du Quebec, et al

§ 32:7 Egypt: Memorandum of Understanding between the U.S.
Securities and Exchange Commission and the Egyptian Capital
Market Authority Regarding Exchange of Information,
Consultation and Technical Assistance

§ 32:8 Euronext: Memorandum of Understanding between the College of
Euronext Regulators and the U.S. Securities and Exchange
Commission Concerning Consultation, Cooperation and the
Exchange of Information Related to Market Oversight (January
2007)
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§ 32:9 European Community: Joint Statement on the Establishment of
Improved Cooperation between the United States Securities and
Exchange Commission and the Commission of the European
Communities

§ 32:10 France: Understanding Regarding the Establishment of a
Framework for Consultations between the U.S. Securities and
Exchange Commission and the Commission De Operations De
Bourse

§ 32:11 Germany: Memorandum of Understanding Between The United
States Securities and Exchange Commission and the German
Bundesaufsichtsamt fur den Wertpapierhandel Concerning
Consultation and Cooperation in the Administration and
Enforcement of Securities Laws (October 17, 1997) (Issued 3/08)

§ 32:12 Germany: Exchange of Diplomatic Notes Between the U.S.
Securities and Exchange Commission and the Federal Ministry
of Justice

§ 32:13 Hong Kong: Declaration and Memorandum of Understanding
between the U.S. Securities and Exchange Commission and the
Hong Kong Securities and Futures Commission

§ 32:14 Hungary: Understanding between the U.S. Securities and
Exchange Commission and the Republic of Hungary State
Securities Supervision and the Budapest Stock Exchange
Regarding the Provision of Technical Assistance for the
Development of the Hungarian Securities Markets

§ 32:15 Indonesia: Understanding between the U.S. Securities and
Exchange Commission and the Indonesian Capital Market
Supervisory Agency Regarding the Provision of Technical
Assistance for the Development of the Indonesian Securities
Markets and Mutual Cooperation

§ 32:16 Ireland: Statement of Intent between the U.S. Commodity Futures
Trading Commission and the Irish Financial Services Regulatory
Authority

§ 32:17 Isle of Man: Statement of Intent between the U.S. Commodity
Futures Trading Commission and the Isle of Man Financial
Supervision Commission

§ 32:18 Israel: Memorandum of Understanding between the U.S.
Securities and Exchange Commission and the Government of the
State of Israel and the Israel Securities Authority

§ 32:19 Italy: Communique on Exchange of Information between the U.S.
Securities and Exchange Commission and Commissione
Nazionale per le Societàe la Borsa

§ 32:20 Italy: Memorandum of Understanding between U.S. Commodity
Futures Trading Commission and the Commissione Nazionale
per le Societàe la Borsa of Italy

§ 32:21 Italy: Supplemental Memorandum of Understanding between the
U.S. Commodity Futures Trading Commission and the
Commissione Nazionale per le Societàe la Borsa

§ 32:22 Japan: Convention between The Government of the United States
of America and The Government of Japan for the Avoidance of
Double Taxation and the Prevention of Fiscal Evasion with
Respect to Taxes on Income
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§ 32:23 Japan: Memorandum of Understanding between the U.S.
Securities and Exchange Commission and the Securities Bureau
of the Japanese Ministry of Finance

§ 32:24 Japan: Statement of Intent between the U.S. Securities and
Exchange Commission and the U.S. Commodity Futures Trading
Commission and the Financial Services Agency of Japan

§ 32:25 Jersey: Memorandum of Understanding between the U.S.
Securities and Exchange Commission and the U.S. Commodity
Futures Trading Commission and the Financial Services
Commission of Jersey

§ 32:26 Latin America and the Caribbean: Understanding between the
U.S. Securities and Exchange Commission, the Inter-American
Development Bank, and the United Nations Economic
Commission for Latin America and the Caribbean

§ 32:27 Mexico: Memorandum of Understanding between the U.S.
Securities and Exchange Commission and the Comision National
de Valores of Mexico on Consultation, Technical Assistance, and
Mutual Assistance for the Exchange of Information

§ 32:28 Mexico: Memorandum of Understanding between the U.S.
Commodity Futures Trading Commission and the Comision
Nacional Bancaria y de Valores of Mexico

§ 32:29 Netherlands: Memorandum of Understanding between the U.S.
Securities and Exchange Commission and the Kingdom of the
Netherlands

§ 32:30 Norway: Memorandum of Understanding between the U.S.
Securities and Exchange Commission and the Norway Banking,
Insurance and Securities Commission

§ 32:31 Russia: Memorandum of Understanding between the U.S.
Securities and Exchange Commission and the Federal
Commission on Securities & the Capital Market of the
Government of the Russian Federation

§ 32:32 South Africa: Memorandum of Understanding between the U.S.
Securities and Exchange Commission and the Financial Services
Board of the Republic of South Africa

§ 32:33 Spain: Memorandum of Understanding between the U.S.
Securities and Exchange Commission and the Comision Nacional
del Mercado de Valores of Spain

§ 32:34 Sweden: Memorandum of Understanding between the U.S.
Securities and Exchange Commission and the Swedish Financial
Supervisory Authority

§ 32:35 Switzerland: Memorandum of Understanding between the U.S.
Securities and Exchange Commission and the Swiss Authorities

§ 32:36 Switzerland: Exchange of Diplomatic Notes Concerning Mutual
Assistance in Criminal Matters

§ 32:37 Taiwan: Memorandum of Understanding between American
Institute in Taiwan and the Coordi nation Council for North
American A�airs on the Exchange of Information Concerning
Commodity Futures and Options Matters

§ 32:38 Thailand: Arrangement between the U.S. Commodity Futures
Trading Commission and the O�ce of the Agricultural Futures
Trading Commission of Thailand
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§ 32:39 Turkey: Memorandum of Understanding between the U.S.
Commodity Futures Trading Com mission and the Capital
Markets Board of Turkey

§ 32:40 United Kingdom: Memorandum of Understanding between the
U.S. Securities and Exchange Commission and the United
Kingdom Financial Services Authority Concerning Consultation,
Cooperation and the Exchange of Information Related to Market
Oversight and the Supervision of Financial Services Firms

§ 32:41 United Kingdom: Memorandum of Understanding between the
U.S. Securities and Exchange Commission, the U.S. Commodity
Futures Trading Commission and The Bank of England

§ 32:42 United Kingdom: Financial Information Sharing Memorandum of
Understanding between the U.S. Commodity Futures Trading
Commission, the U.K. Securities Investment Board, and Self-
Regulatory Organizations

CHAPTER 33. U.S. SECURITIES LAW—DODD-
FRANK ACT EXCERPTS
§ 33:1 Dodd-Frank Wall Street Reform and Consumer Protection Act

[Selected Provisions] Titles IV, VII-IX

CHAPTER 34. U.S. SECURITIES LAW—1933 &
1934 ACT
§ 34:1 Securities Act of 1933
§ 34:2 Securities Exchange Act of 1934

Volume 7

CHAPTER 35. U.S. SECURITIES LAW—
INVESTMENT COMPANY ACT & INVESTMENT
ADVISERS ACT OF 1940
§ 35:1 Investment Company Act of 1940, as amended
§ 35:2 Investment Advisers Act of 1940, as amended

CHAPTER 36. U.S.—SELECTED FINANCIAL
REGULATION STATUTES
§ 36:1 Foreign Investment and National Security Act of 2007
§ 36:2 Sudan Accountability and Divestment Act of 2007
§ 36:3 U.S. Emergency Economic Stabilization Act of 2008
§ 36:4 Fraud Enforcement a nd Recovery Act of 2009

CHAPTER 37. U.S. SECURITIES LAW—
REGULATIONS—PART I
§ 37:1 Selected Rules Under the Securities Act of 1933
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§ 37:2 Securities and Exchange Commission, Exemption from
Registration Under Section 12(g) of the Securities Exchange Act
of 1934 for Foreign Private Issuers; 17 C.F.R. 239, 240 and 249

§ 37:3 Securities and Exchange Commission-Acceptance From Foreign
Issuers of Financial Statements Prepared in Accordance With
International Reporting Standards Without Reconciliation to U.S.
GAAP; Final Rule, 17 CFR Parts 210, 230, 239, and 249

§ 37:4 Securities and Exchange Commission-Enhanced Disclosure and
New Prospectus Delivery Option for Registered Open-End
Management Investment Companies; Proposed Rule, 17 CFR
Parts 230, 232, 239, and 274

§ 37:5 Securities and Exchange Commission-Extension of Temporary
Exemptions for Eligible Credit Default SWAPS to Facilitate
Operation of Central Counterparties, 17 CFR Parts 230, 240, and
260

§ 37:6 Securities and Exchange Commission-Amendments to Rules for
Nationally Recognized Statistical Ratings Organizations, 17 CFR
Parts 240 and 243

§ 37:7 Securities and Exchange Commission-References to Ratings of
Nationally Recognized Statistical Ratings Organizations, 17 CFR
Parts 240, 242, 249, and 270

§ 37:8 Securities and Exchange Commission-Adjustments to Civil
Monetary Penalty Amounts, 17 CFR Part 201

§ 37:9 Securities and Exchange Commission-Proxy Disclosure
Enhancements, 17 CFR Parts 229, 239, 240

§ 37:10 Securities and Exchange Commission-Order Granting Temporary
Conditional Exemption for Nationally Recognized Statistical
Rating Organizations from Requirements of Rule 17-g5 under the
Securities Exchange Act of 1934

§ 37:11 Securities and Exchange Commission-Public Company Accounting
Oversight Board-Order Approving Proposed Amendment to
Board Rules

§ 37:12 Securities and Exchange Commission-Policy Statement on
Obtaining and Retaining Bene�cial Ownership Information for
Anti-Money Laundering Purposes

§ 37:13 Public Company Accounting Oversight Board; Order Approving
Proposed Rules on Auditing Standards Related to the Auditor's
Assessment of and Response to Risk and Related Amendments to
PCAOB Standards

CHAPTER 38. U.S. SECURITIES LAW—
REGULATIONS—PART II
§ 38:1 Securities and Exchange Commission-Facilitating Shareholder

Director Nominations, 17 CFR Parts 200, 232, 240 and 249
§ 38:2 Extension of Filing Accommodation for Static Pool Information in

Filings With Respect to Asset-Backed Securities
§ 38:3 Issuer Review of Assets in O�erings of Asset-Backed Securities
§ 38:4 Shareholder Approval of Executive Compensation and Golden

Parachute Compensation
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§ 38:5 Technical Amendments to Rule 17a-8: Financial Recordkeeping and
Reporting of Currency and Foreign Transactions

§ 38:6 Disclosure for Asset-Backed Securities Required by Section 943 of
the Dodd-Frank Wall Street Reform and Consumer Protection Act

§ 38:7 Securities Whistleblower Incentives and Protections

Volume 8

CHAPTER 39. U.S. SECURITIES LAW—
COMMENTARY
§ 39:1 A Comparison of U.S. and European Insider Trading Restrictions
§ 39:2 Mutual Legal Assistance Treaties (“MLATs”) of the Caribbean
§ 39:3 Securities Regulation in the United States

CHAPTER 40. U.S. FINANCIAL DERIVATIVES
LAW

A. COMMODITY FUTURES TRADING COMMISSION
(CFTC) REGULATIONS

§ 40:1 Reporting Certain Post-Enactment Swap Transactions, 17 CFR
Part 44

§ 40:2 Agricultural Commodity Swaps—CFTC Final Rule
§ 40:3 Business A�liate Marketing and Disposal of Consumer Information

Rules
§ 40:4 Derivatives Clearing Organization General Provisions and Core

Principles
§ 40:5 Foreign Futures and Options Contracts on a Non-Narrow-Based

Security Index; Commission Certi�cation Procedures
§ 40:6 Large Trader Reporting for Physical Commodity Swaps—CFTC

Summary of Regulations
§ 40:7 Position Limits for Futures and Swaps—CFTC Rule

B. REGISTRATION AND CFTC REGULATION OF
SWAP DEALERS AND MAJOR SWAP
PARTICIPANTS

§ 40:8 Review of Swaps for Mandatory Clearing; CFTC Regulations
Implementing § 723(a)(3) of Dodd-Frank Act

§ 40:9 Provisions Common to Registered Entities; CFTC Regulations
Implementing § 745 of Dodd-Frank Act

§ 40:10 O�-Exchange Foreign Currency Transactions with Members of the
Retail Public; Retail Forex Transactions

§ 40:11 Swap Data Repositories: Registration Standards, Duties and Core
Principles

§ 40:12 Whistleblower Incentives and Protection
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§ 40:13 CFTC Amendment to July 14, 2011 Order for Swap Regulation
§ 40:14 Business Conduct Standards for Swap Dealers and Major Swap

Participants with Counterparties
§ 40:15 Commodity Pool Operators and Commodity Trading Advisors:

Compliance Obligations
§ 40:16 Real-Time Public Reporting of Swap Transaction Data
§ 40:17 Registration of Foreign Boards of Trade
§ 40:18 Registration of Swap Dealers and Major Swap Participants

CHAPTER 41. U.S. INVESTMENT LAW

A. TREATIES
§ 41:1 Treaty Provisions Regarding the Protection of Investment
§ 41:2 U.S. Model Bilateral Investment Treaty
§ 41:3 U.S.-Albania Bilateral Investment Treaty
§ 41:4 U.S.-Argentina Bilateral Investment Treaty
§ 41:5 U.S.-Armenia Bilateral Investment Treaty
§ 41:6 U.S.-Azerbaijan Bilateral Investment Treaty
§ 41:7 U.S.-Bahrain Bilateral Investment Treaty
§ 41:8 U.S.-Bangladesh Bilateral Investment Treaty
§ 41:9 U.S.-Bolivia Bilateral Investment Treaty
§ 41:10 U.S.-Bulgaria Bilateral Investment Treaty
§ 41:11 U.S.-Cameroon Bilateral Investment Treaty
§ 41:12 U.S.-Congo (Kinshasa) Bilateral Investment Treaty
§ 41:13 U.S.-Congo (Brazzaville) Bilateral Investment Treaty
§ 41:14 U.S.-Croatia Bilateral Investment Treaty
§ 41:15 U.S.-Czech Bilateral Investment Treaty
§ 41:16 U.S.-Estonia Bilateral Investment Treaty

B. STATUTES
§ 41:17 Foreign Sovereign Immunities Act
§ 41:18 International Investment and Trade in Services Survey Act
§ 41:19 Foreign Investment and National Security Act of 2007

C. DEPARTMENT OF COMMERCE REGULATIONS
§ 41:20 Direct Investment Surveys: BE-11, Annual Survey of U. S. Direct

Investment Abroad

D. DEPARTMENT OF TREASURY REGULATIONS
§ 41:21 Dept. of the Treasury Regulations Pertaining to Mergers,

Acquisitions, and Takeovers by Foreign Persons
§ 41:22 Dept. of the Treasury—O�ce of Foreign Assets Control—

Somalia Sanctions Regulations
§ 41:23 — —Global Terrorism Sanctions Regulations
§ 41:24 — —Cuban Assets Control Regulations
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§ 41:25 — —Belarus Sanctions Regulations
§ 41:26 — —Iranian Human Rights Abuses Sanctions Regulations
§ 41:26.10 —Financial Crimes Enforcement Network (“FinCEN”)—

Comprensive Iran Sanctions

E. OTHER STATEMENTS
§ 41:27 Presidential Executive Order—Blocking Property and

Prohibiting Certain Transactions Related to Libya
§ 41:27.20 Presidential Executive Order; Iran Sanctions re. Energy and

Petrochemical Sectors
§ 41:27.40 Executive Order Blocking Property of the Government of Syria

and Prohibiting Certain Transactions With Respect to Syria

F. SECURITIES AND EXCHANGE COMMISSION
§ 41:28 Principal Trades with Certain Advisory Clients
§ 41:29 Exemption from Registration Requirements of Investment

Advisers Act of 1940 for Private Funds with Less than $150
Million in Assets

§ 41:30 Investment Advisers—Client Disclosure
§ 41:31 Securities and Exchange Commission—Political Contributions by

Certain Investment Advisers
§ 41:32 “Family O�ces” Exemption to Investment Advisers Act of 1940
§ 41:33 Reporting by Investment Advisers to Private Funds and Certain

Commodity Pool Operators and Commodity Trading Advisors on
Form PF

CHAPTER 42. U.S. CONSUMER PROTECTION
LAW
§ 42:1 Alternative Mortgage Transaction Parity (Regulation D)—Bureau of

Consumer Financial Protection (CFPB)
§ 42:2 Reporting information concerning credit applications made by

women or minority-owned businesses and by small businesses—
Federal Reserve Board (FRB)

§ 42:3 Consumer Leasing Act Regulation M—Increased threshold for
exempt consumer leases—Federal Reserve Board (FRB)

§ 42:4 Threshold for exempt consumer credit transactions under
Regulation Z of Truth in Lending Act—Federal Reserve Board
(FRB)

§ 42:5 Privacy of Consumer Financial Information—CFTC Regulation
Implementing § 903 of Dodd-Frank Act—Commodity Futures
Trading Commission (CFTC)
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