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« Or, la limitation primordiale qu'impose le droit international & I'Etat est celle

d'exclure - sauf I'existence d'une régle permissive contraire - tout exercice de sa
puissance sur le territoire d'un autre Etat.»
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20l Ay (o sl 85 Y (upaiandly AL (3o Adlatal) A e gl et RS Ayl
il Age Gl ) L el lad)aialy Al il ) Yol i A (31,031 Jols
Juuail LS dage Ll 8 Juad (Lilall AaSaall Boany i3 dad 3 )3 (8 AaliY) dandlial
Sladll Ll e 3ad Dodd-Frank ¢sild sl o3 ASpe) oahYL cdals lajyualic
bl clalgiay) de T A el

Laanliy) \gimda Jlaialy duilall (3 S daiiall cuilsdd :JsY) g i)

a1y Jalally A0l (3lous) L i pilsd alall 0pal) it 3 e g5l )
Jals o5l «Securities Act (SA) YAYY LI 3V sl Wyl cpilsd sae A (e
L) LegDliass ae (DI oAU (Securities Exchange Act (SEA) VY€ Tadlll 3),sY)
at) Gy 5 Al Glonl) 8 2 oY) ATy ALl 3l bl alaial ssilal L))

ey syl

1 CPJI, Affaire du Lotus, arrét du 7 septembre 1927, série A, n° 10, p. 18.

NA 2 ) AYY D alae chailal) 40 sall Janl) AeSaa (LS 5/l ) (i ) Apuad
2 Securities Act (SA), Pub.L. 73-22, 15U.S.C. §77a et seq., 1933.
3 Securities Exchange Act (SEA), Pub.L. 73-291, 15U.S.C. §78a et seq., 1934.
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. Securities Exchange Commission (SEC)4Ss .Y

Ol Wlaia) aa: Secondary Market (sl o) o8 4Ll 3hs¥) 8las oy SEA L
SEC 0silall 13a alai L ."glaally Jlany) djlaes Akl 3lsull 8 28ally 2deal) e el a8
138 e bl el 8 —Uiny (e (SBY nidl) S Lgbati e s Lelae dlly Laladleas

.SEA Section 4 (sl

ISy paladl et Al Lol (e dallae JUA Cray b ¢l (glatial) 3kl Ll
dles ) cargs N SEA (5l (e Bpalel) salall LA (e gandail) 138 by 5ol
L) 3LV Jals ggnga b dealal) iyl

ool 138 kil Badieal) ulaal) algiaY) elaig L5V AualiY) dgaad) (sland Lghuksi e
Morisson v. National Australia dizé &l elld Jlaall 138 b A sl (e Jal
LGl dlgaayl e Jllg dagall Bank

slhels ash (e dlas Ao 4 (Rule 10(0)-5) *o-c spilall salall & SEA (53 faish

Jis N 5LEY) s e cddlel) il JS wy o o) Aalaie Allas f ARy 52 cilagles

! Securities Act 1933, Section 5,6,7,8,

https://www.law.cornell.edu/wex/securities_act_of 1933, retrieved on 1 June 2014.

ol 8 Qa4 5 Aadaia g diaia (3) gasd o Jalial o pational) dlen Lgingo Aliiena (500)) dind a5 "
Aialll o2 cans )l 48 sall Crmy ) sganll 480 3 Hoaa A3l g3 A0y ) 3ad ) Chagi g Jlall

https://www.sec.gov/about.shtml

3 Will Kenton, “What Is the Securities Exchange Act of 1934?”, Investopedia, 12 Mars 2019

https://www.investopedia.com/terms/s/seact1934.asp, retrieved on 8 June 2019.

4 Securities and Exchange Comission, 17 CFR 240.10b-5: Rule 10b-5:

Employment of manipulative and deceptive devices.

It shall be unlawful for any person, directly or indirectly, by the use of any means or

instrumentality of interstate commerce, or of the mails or of any facility of any national

securities exchange,

(a) To employ any device, scheme, or artifice to defraud,
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« It 1s a “longstanding principle of American law ‘that legislation of Congress,
unless a contrary intent appears, is meant to apply only within the territorial
jurisdiction of the United States.” »

52 23g] Y] (53 Jgmie sllac) ) Agade ghdall 3] of el Sopnal cliadll of ¥)
Al Ao Gadsi punge st Rule 10b-5 8,583l saclill o (SpudY) slgia) iinsd
e i ) L))y el ) Financial  Fraud (b glass 45,80 558 Lavie daial)

asial) Ll 8 DT aie gz (AHall (il

g () o da)y e s b LD agadyy il glad Jhe b Bagaiad) SV
LS}‘

Ngaliaia) L a1 AaSaall cule] Gt 1) ¢ cpalginl Goliaa (335 HEY) sda 23aiy

¢daanal) U_ilti\)_{gj\ (53 M\}S\ daml S J (;3:\.5'.'1 LAL (-:‘5.3:1‘5 «effects test dsmil S | JL\B;\ 9 djg“ ‘)w\ﬂ

Padll 1ia e Crans ) JEY g alall il Ledle s Lgialang Lge sy diia arid (6]

ol 4858 e jalall

(b) To make any untrue statement of a material fact or to omit to state a material fact
necessary in order to make the statements made, in the light of the circumstances under which
they were made, not misleading, or

(c) To engage in any act, practice, or course of business which operates or would operate as a
fraud or deceit upon any person.

1 US Supreme Court, Aramco EEOC v. Arabian American Qil Co.,499 U.S 244, Y34, Justia
Supreme Court, Vol. 499, https://supreme.justia.com/cases/federal/us/499/244/, retrieved on
12 June 2019.
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8ysSall salall 4500 dallie b laill & ol oAl

LY Adatiye Jyaals Aabeiall Blgatl) o Guaill Qo6 Spue) silal) o slginl) i
«Substantial  Liges Dl Jass of oSadd) (e clileall 03 (5% o Jayd AKoy0aY) saaal
13 e Gl il et Ly Laals @l Lo ¢ Syl aliY) e Effect>

038 Jpnial maag¥) Axill (K1 chac il oda Gulad e s3e (goled Syl eliadll oLl culs 3
palic EDE g laa) die jelai agaall plall 53l

DA ASA oo cpra llad) Glagled) S5 inl ade o3l 05Ky ¢ inl el oS
LiaY) pealiall LiaSe Lloally Lliail) sda SojaaY) 363l 4Bl aasrg Basiall LYl
.Foreign-Cubed class actions

ey Soyna¥) gl pUsill e aubal) 8 A laally palainy) (Dle) ) Al W
Laga Sopna¥) ol e L) 52 Adlgn) clygliall & Gubailly Cayaill Zada calia

OB B adg B puall GIS 1Y s @lldg dasial) ddais cailS

Bl e el Jatal) Qe (8 4, 5al) ol Y e B L) LY alfY) galail) Jgm y all
Schoenbaum v. Firstbrook, 405 F.2d 200, (2d Cir. 1968),
Dlail (i patll L) daa) yed Wl

Leasco Data Processing Equipment Corp. v. Maxwell, 468 F.2d 1326, (2d Cir. 1972).
2 Emmanuel Gaillard, “Les legons de l'affaire Morrison. Réflexions sur l'arrét rendu par la
Cour supréme des Etats-Unis le 24 juin 20107, Bulltein Joly Bourse n® 4, 2010, p. 308.
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Morrison v. National Australia dei 8 .Sy Llall AeSadl) e (gan DI sa 3y
Sl ks cads Lol e dall JlaeY) cuilSy cuilal (goeall 8 agadll (IS Cun Bank
sladly Wyt & Aaloadl) aSladl) GRS 2y 8583l 5ac ) el Al oy 5aaial)
gy palaia}) (o] ) Lgalans

Lia¥) Jalgal) AU Luad B 4yjual) Lilal) daSaall ) ;AL g A

Morrisson v. National Australia & o 86l sac @l ddleid) Ll 550 e
c‘:é\)l*j Cayas 549 National Australia Bank (NAB) ol ducadll £y (s .Bank’
HomeSide 4S)a (gl 28 oS saaial) sl 6 dayae Yy ddglaie Covad d30lal) deguly
a0 Capenall a8 L gilaad) ) Jlae B Jand £50aY) T )slh 435 Leilgic 4$,5 a5 <Lending

Jaagud Al paliail ) 63 e HomeSide Jseal s cilgin ¢ Joas ehyall Llee

A8 Jyaal dadi o aDke) 8 Cipanl (g Logadd g ) i Gpealuas 31 mlaasy) 13
Ngeall Adllie dagiy Al daSan olal logad (piligay Sl Ao eledy) ) calps) )
Lol Al gsenadls Aalaiall §20() 5 codkel 5y5Sially ¢8ysiiall ulilu) A2 ay dileiadl §10(b)
dail<y daleid) SEC (e 10b-5 520 Wlly SEA 0)id (o Jliny! 3 cSal 3l oA o

Al Jlael 15 yedad ALl bl 152035 Lgailases HomeSide ¢l cue 3all ooy . Jliny)

Sl g ale e 15908 il apnag NAB (s cadlsl) (3sin dasiy
—ayaqé Foreign-cubed class actions ) s e ~aaly Ui LY gyed clls docadll o3a
A e gegads (Wil 8 s )ae daial) L) 4558 54 National Australia Bank
iiayn 4L American Depositary Receipt (ADR) agul cllic — saanall LYl

1 US Supreme Court, Morrison v. National Australia Bank Ltd., No. 561 U.S. 247, 2010.

2 Morrison v. National Australia Bank Ltd., 561 U.S. 247, 2010, p.1.
Y oa ‘L“,.;L.d\ JLAA]\ v
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Y 4ull culK 13 SEA e 10(b) salall D (e <3l SEC e anlati (30 10b-5 522l
Lind PR e Blusyall aelsall 385 455 LeSlae cana Y 4l (of (Ll 1V18 o BY1 saam
28 Y AW 31 Jals s (b Lel Asasgall Balall i€ 13 3)sY) Jalially 0L G3lsY)
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cmm 1) A 5 Cppalaall 485 e 5 ) Aadia (Gilad) Haad)”
https://www.americanbar.org/groups/litigation/committees/commercial -
business/practice/2018/extraterritorial-application-of-us-securities-laws-recent-case-law/,
retrieved on 16 July 2019.
2 Morrison v. National Australia Bank Ltd., 561 U.S. 247, 2010, Court Opinion p.20.
Y i bl jaad "
https://www.law.cornell.edu/supct/htm1/08-1191.ZS.html, retrieved on 8 August 2019.
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Eyaall el LeSaall algiay Lagts (MOITISON e 3 A jsaa e sed 2nay Yo A Lle
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S uladl s3a (ady Llal) aSadl J)E 1 of V) Galaia)

! Hubert de Vauplane et Jean-Francois Poulnais, “Class action: un actionnaire peut-il
poursuivre sa société devant une juridiction étrangere ?”’, Revue Banque n° 721, p. 81.

2 American Journal of International Law, Vol. 29, Supplement: Research in International
Law, 1935, p. 494, Cambridge University Press, available at
https://www.jstor.org/stable/2213639, retrieved on 22 August 2019.
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Sladll <18 10(b) salal) anses dalyum sle Yl aghs e aby ald )3V (ali ) U
el J e ol laglae Jli) ol Cinyat (V) 1 dlg dayd Tl i sleaYl a1 oy ol
SlaieY) (§) ALl d8)g) ehd ol a cug gl Gn Ala 3sag (7) cdnde el ale (Y) cagle

SHleall cuadl) (1) cddle 5ils (©) cdoleal) oLy JUieY) S Cayaill e

SEC 4 .*(7) 8yleall cueall Yy (©) Akl 5 ddl Vg (7)) dlall bl daile cals SEC Wi

SOa] Aglae ol Jlia) dumd (o) daade ddal

Gk asd o3 SEC dhales ) daelly i) Sladll L3l Dodd-Frank (sl maased
Glom¥) 8 Al 31 Johi & CpSilial) agudl Samall dia) @lSyall e §10(b) 2l
iasde e bl ehay) ol goeall (8l dedla Al pSaall e L doalladl 2L
(LSy0Y) Lalall LLal-4500Y) Janll 5f35) Basiall N5l 5f SEC Jalailly ddlal) (3),5Y1 sl

i) Lloadl) b

! Kara Baquizal, “The extraterritorial reach of section 10(b): Revisiting Morrison in light of
Dodd-Frank” op. cit., p. 155).

2 Stoneridge Inv. Partners v. Scientific-Atlanta, Inc., 552 U.S. 148, 2008, p.157 ;

“Though the text of the Securities Exchange Act does not provide for a private cause of
action for § 10(b) violations, the Court has found a right of action implied in the words of the
statute . ..”

4 Sec. & Exch. Comm'n v. Blavin, 760 F.2d 706, (6th Cir. 1985) section 711, (stating that the
SEC need not prove reliance, causation, or pecuniary loss)

®Sec. & Exch. Comm'n v. Kasser, 548 F.2d 109, (3d Cir. 1977) section 114, (finding that the
text of § 10(b) does not require the successful accomplishment of a fraudulent scheme as a
precondition to liability)
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s8] L alal) ajlasay Lealyly Adlal) Syl po)las 6 Aidals cilidana (e cdllia)
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! Kara Baquizal, “The extraterritorial reach of section 10(b): Revisiting Morrison in light of
Dodd-Frank”, Fordham International Law Journal, Vol. 34, Issue 6, Article 3, 2011, p.1551;
Dodd-Frank Act 2010, Pub.L. P.111-203, §929.

2 Sarbanes-Oxley 2002, Pub.L. 107—204.

3 Klaus C. Engelen, “Preventing European “Enronitis™”’, INT'L ECON., 22 June, 2004, at 40.
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! John Coffee, “What caused Enron? A capsule social and economic history of the 1990s”, 89
CORNELL L. REV. 269, 297-98 (2004); William W. Bratton, “Enron and the Dark Side of
Shareholder Value”, 76 TUL. L. REV., 2002, p.1275;

Brian Kim, “Recent Development: Sarbanes-Oxley Act”, 40 HARV.J. ON LEGIS., 2003,
p.235.

2 Dennis K. Berman et al., “Global Crossing Ltd. Files for Bankruptcy”, WALL ST.J., Jan.
29, 2002, at A3.7.

3 Robert Frank & Deborah Solomon, “Adelphia and Rigas Family Had a Vast Network of
Business Ties”, WALL ST.J., May 24, 2002, at Al.

4 Harold S. Bloomenthal, “Sarbanes-Oxley Act in Perspective”, [St. Paul, Minn.]:
Thomson/West, c2002, 2002-2003 ed. § 1, at 3.

® Sarbanes-Oxley (Section 302), 15 U.S.C. §7241.

® Sarbanes-Oxley (Section 404), 15 U.S.C. §7262.
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! Elisabeth Bumiller, “Bush Signs Bill Aimed at Fraud in Corporations”, N.Y. TIMES, ¥Y¥
July, 2002, at Al.

A ISYG i)
“Most far-reaching reform of American business practices since the time of Franklin Delano
Roosevelt”.
3 Roberta Romano, “The Sarbanes-Oxley Act and the Making of Quack Corporate
Governance”, 114 YALE L.J., 2005, p. 1540;
Larry E. Ribstein, “Market vs. Regulatory Responses to Corporate Fraud: A Critique of the
Sarbanes-Oxley Act of 2002”, Journal of Corporation Law, Vol. 28, Issue 1, Fall 2002, pp. 1-
68.
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1 SOX Sec. (2) : (7) ISSUER — The term “issuer’ means an issuer (as defined in section 3 of

the Securities Exchange Act of 1934 (15 U.S.C. 78c)), the securities of which are registered

under section 12 of that Act (15 U.S.C. 78l), or that is required to file reports under section

15(d) (15 U.S.C. 780(d)), or that files or has filed a registration statement that has not yet

become effective under the Securities Act of 1933 (15 U.S.C. 77a et seq.), and that it has not

withdrawn.

Dvad) 5 V) jaadl 5 duial) de Sall SEC ailaii 0 17 C.F.R. Art. 240.3b-4(c) 2003 salall <oy "
Sl saill e alal) sl

Definition of “foreign government,” “foreign issuer” and “foreign private issuer” § 240.3b-4

(@) The term foreign government means the government of any foreign country or of any

political subdivision of a foreign country.

(b) The term foreign issuer means any issuer which is a foreign government, a national of any

foreign country or a corporation or other organization incorporated or organized under the

laws of any foreign country.

(c) The term foreign private issuer means any foreign issuer other than a foreign government

except for an issuer meeting the following conditions as of the last business day of its most

recently completed second fiscal quarter:

(1) More than 50 percent of the issuer's outstanding voting securities are directly or indirectly

held of record by residents of the United States;

(2) Any of the following:

(i) The majority of the executive officers or directors are United States citizens or residents;

(it) More than 50 percent of the assets of the issuer are located in the United States; or

(iii) The business of the issuer is administered principally in the United States.

29



. SEC (sl Alacedll A5y 5ue 5 a1 clSpall JS e ST SOX ¢slal (la 13<a
by ) Lgaaes lS, 8l oda ol Oldl) Gady dlaed) @ISyl ) AiLay L
CS-A (e il clusies Adle Glahe (st LaS cdpaylally Aplalall LeiaSsn il
ozl aladd

b Aate peedl) Baas A58 (Y daulae A58 (g 05S of SOX G5l Cangy el dancilly
Public alall dauladll i€, 5 4308, Galaas SOX (gilal aads ¢ Sipaal) Sl 35l
iy O3l oLl 53 Company Accounting Oversight Board (PCAOB)

A2 ee IS8 mllal GA Glardy psd Ay Ay e Aalell drlad) IS Gl Jasy
Om el L o pSee SOX (sl aidd 43l HUY) o Lass " Spna¥) L) Ggad) 3
SEC. ¢iulidga o SEC 2clsiy PCAOB s dga (e dulalall Lginilgdy duialy) cl<, i)
Gy o 1953)) 13) SOX clinsa (e dpial Liwlaa 3555 (ol clie] (SEC 4idlse 20 PCAOB s
SOX ary ¢ty ) Aila] .7 ppaianall dlend f alall mllall djlaad railia 5l gy yn
Copaicaall dolen g dalal) dabiadlly 32V ae Aiedanll cilaliyYly aclgall yin SEC J dadlal
il gnaad GlelieY! Gy madd alSaY) sdag fsll) 13 Canag

PCAOB alal) duuilaall cil$pss 418 ulaa 1 AL g 2

Gt Jaxis zll 335 Y Aadiie 45 PCAOB Lalall Lwlaall Sy 4,03 alas SOX puid
ganly ) ol il Ataal) ISHAN Sl 85 (il il 415 Lgiagas SEC 45,
ekl JRYY ‘?_q l:DAP 1,53

Ia o La¥ly ASndY) Lladl) @lSys o gl Galaall 13g) goadl) G 0lall maagy
il 2Ll 138 LB (alae SOX Ogile 400 " alaal) 138 (ol Jinill lgile Cangg celoms

1 Michael A. Perino, “American Corporate Reform Abroad: Sarbanes-Oxley and the Foreign
Private Issuer”, European Business Organization Law Review (EBOR), Vol. 4, Issue 2
October 2003, p. 213,221.
2 Sarbanes-Oxley Sec.106 (a) (1).
.Sec. 106(C) ¢l sradl ¥
.Sec. 3(a) ¢bad) saadll
Sec. 102 i) uadll ®
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% Securities Act Sec.5.

% Roberta S. Karmel, “The Securities and Exchange Commission Goes Abroad to Regulate
Corporate Governance”, 33 STETSON L. REV., 2004, p.849.

% Peter Loftus, “Delistings Surge After Sarbanes-Oxley, Study Finds”, WALL ST.J., Dec. 16,
2004, at B3 (describing a study finding that “most of the companies that deregistered their
shares say they did so to escape the steep costs associated with regulatory filings”);

See Stephen Taub, “Vivendi to Delist from U.S. Markets”, CFO MAG., Jan. 17, 2006,
available at https://www.cfo.com/banking-capital-markets/2006/01/vivendi-to-delist-from-u-
s-markets/, retrieved on 7 November 20109.

® Stephen J. Choi & Andrew T. Guzman, “The Dangerous Extraterritoriality of American
Securities Law”, 17 N.W.J. INT’L L. & BUS, 1996, p. 207,222.
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Code of Federal Regulations, 17 C.F.R. § 230.901-904 (Rules Governing Offers and Sales
Made Outside the United States Without Registration Under the Securities Act of 1933).
4 Paul Lanois, “Between A Rock And A Hard Place: The Sarbannes Oxley Act And Its
Global Impact”, Journal of International Law & Policy, Vol.V, 2007, p. 4:12.
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Survey finds SOx compliance costs exceed estimates, 22 March 2005,
https://www.euromoney.com/article/b1320xlg6gsbw1/survey-finds-sox-compliance-costs-
exceed-estimates?copyrightinfo=true, retrieved on 4 April 2019
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L william J. Carney, “The Costs of Being Public After Sarbanes-Oxley: The Irony of "Going
Private"”, Emory Law & Econ. Research Paper Series, Working Paper No. 05-4, 2005, p. 8,
available at http://papers.ssrn.com/abstract=672761, retrieved on 4 April 2019.

2 Craig Karmin, “Foreign Firms Lose Urge to Sell Stock in U.S.”, Wall Street Journal, 24
July, 2003, at C1.

3 William J. Carney, ©° daia il aa s,

4 Gary Parkinson, “Record amount raised in London this year as foreigners rush to float”,
THE INDEPENDENT, August 9 2006, available at
http://news.independent.co.uk/business/analysis_and_features/article1217877.ece, retrieved
on 4 April 20109.
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1 HIRE Act, Pub.L. 111-147, 2010.
226 U.S. Code Title 26—Internal Revenue Code.
3FATCA 26 U.S.C. 81471, §1474.
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® Kelly Phillips Erb,“IRS Announces End To Offshore Voluntary Disclosure Program”,
Forbes, Mar 13, 2018, Retreived from
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2 William Byrnes, “Is FATCA chasing a leprechaun and his pot of gold?”, Cayman Financial,
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¢Alll) 2Ll 5 ) 55 adga 5 dpaiil) 5 (galalBy) () slacill daliia ad ga 3 jall T
https://www.oecd.org/tax/automatic-exchange/common-reporting-standard/;
http://www.finance.gov.lb/en-us/Finance/CRS

36


https://www.caymanfinancialreview.com/2015/08/19/Is-FATCA-chasing-a-leprechaun-and-his-pot-of-gold-/
https://www.caymanfinancialreview.com/2015/08/19/Is-FATCA-chasing-a-leprechaun-and-his-pot-of-gold-/
https://www.oecd.org/tax/automatic-exchange/common-reporting-standard/
http://www.finance.gov.lb/en-us/Finance/CRS

InterGovernmental Agreement (IGA) 4asSa il slaicly LIKEY) 228 Ja (\S S8
Lomadgar 3y 3wy (9AY) Jaally saaiall ¥l o

Aoglhad) lasted) et oy LS paY) clbaad) 03a5 o Al dessgall o (ST £ 3saill Tt
lebas 5 A (Al ) 8 ol Capem ) Caladl ) Adadll L)y FATCA (e

OYVale 06 o (Sen cstd DA e AS050aY) Cilyall dalias ) ISalagif

Ay yall Slasleall axs of Aiaall Gallall Cilosssall A0 Aol pransid ¢ S 7 3gail) 8 L
Czisall 138 Ly hasga (e JS Ciadie) 25 3S50Y) Cilyal) daliadl 5yl

ALl Adyaal) Lijudly Gl A FATCA 05 it : S0 g 3l

VA0T/A /Y o)l sl el L yaal) iyl jriae Jon Jladll U Gl ad Le 6 L
L sSoae¥) Ol dgalsa —Ahalud) SLlll & jead) g Usill aualse (e e Al

Siaa¥) G93l) Gmg Cipamall ( die L) ¢ Sopna¥) Gglall JlineY) darw (ol B aaie)
LK) il dalias ) agiblen dualis dug of Cipemall DA (e (90 ey cApasiall
@l Ay (5 0l Joaxs Ji- bl Cijliadll S o1 aiSdd) Ll (b Jls Ay
O elae) e Tavee Y] Hend tddyiadll Lyadl 0gile e © Balall Gy clldg agile Laxall
Ladlsar ¥) GV 138 e gaasl) Dem Vs O Es3 () (e 2o IS Al slgall L dde s3adl)
S oplial) aes

Saaxs Y410 alall ¢ S cpyin & 580 T V) oLl e S L IS () o sl clld o0
Ol il e diast () il 30 Dl Ganatiy gl YooV VA o8y Gailall e
asY 0S5 s Lo (385 4 pecaall Ayl

I3 FATCA (5ls yic) ai (gAY Joally sasidl cal¥sll o daeoSall cilzay) ) sasalls Wl

251 O V) e dlsn (o A Lie (y90 oSpaY) GujaisSU 3 581 Ol 13 oY Yl (e
Ll el )5 LS Lgilas Al cun aalSaly Zial clasage a3l e d€50aY) ag0all Jads

! Bruno Gouthiere, “ Echanges de renseignements et assistance administrative internationale :
ou en eston ?”, BF 3/14, éd. Francis Lefebvre, 2014.

37



SV s Y S Gl @ygel Al el Jia 8 el adast cojal ) daesSall cilalay)

Al A8l 33 Gld sy N oAl Agy e Lugilal giabud Agy

sole  Aayes 4w o) oy silall 389 (Ll by cHlELEY) ol dad 8 Casdl (<1

Jddgy cilaalee cualg eXecutive agreements

B diall aSa 3l (g pnda aly ¢ oanny (Do) (5L ol o AL B35 O g8 3 Juless
LYl G lBEY) L) clelya) 8 8shad Jgl I e clgmanil Fordl) Galaa b dun)lad
Baall (o U 2l (389 fordll Gelae Adilsag (g (A gl saaleadlé (A Jeally sasial

T sSaY) gl e 1 33l (e Al
Al alaY s e leall (o i oS! O (Y cclaales (S Y 13 clBlay) sigd
dgat Ll cilagleall Solegis¥) dobal) Jlae o3 4l 13 09Ss of Sasadll 13l Sy cilarasd)
ClBlEY) L)) Jon o cala Lad . Jaall dlabeall deaally Aabiaal) 4K puaY) LY Aol

Jsaanall sl Al

s Ayl Ll e AV AN Glsall e 33 Y daasSall Bl a3l sl dalls
el a3le Jomia Ll 05Ss Y alin) odgy (3latia gl alal 4K 5aY) Llall ZeSaall cniah 13) clia

Yl

L 48l ) il @iligeca FATCA Osilas dlenal) i) i of oS eclld ) Gilia)

-

AT ol ddeall culoa leally dalaiall

" IRC 8§1461.

' Allison Christians, “ The Dubious Legal Pedigree of IGAs (and Why it matters), Tax Notes
International ”, 11février 2013, p.565.

2 Carol P Tello et Jacques Malherbe, “ Le Foreign Account Tax Compliance Act (Fatca)
américain: un tournant juridique dans la coopération sur 1’échange d’informations fiscales ”,
Revue de Droit Fiscal n°3, 16 janvier 2014, p. 72.

3 Allison Christians, “ The Dubious Legal Pedigree of IGAs (and Why it matters) ”, Tax
Notes International, février 2013, p. 565.

% Tonia Pediaditaki, “FATCA and Tax Treaties: Does It Really take two to Tango”, European
Taxation, vol. 53, 2013, p. 429.
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2 United States v. Aluminum Co. of America, 148 F.2d 416, (2d Cir. 1945).
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215 U.S.C. sections 1 & 2.
%15 U.S.C. section 18.
415 U.S.C. section 18A.
®15 U.S.C. section 6(a).
6 DOJ/FTC’s Antitrust Enforcement Guidelines for International Operations, 1995.
715 U.S.C. 88 1-38.
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https://www.law.cornell.edu/wex/sherman_antitrust_act, retrieved on 13 April Y11,
15 U.S.C. 8§ 1-38, Section 1. Trusts, etc., in restraint of trade illegal; penalty.
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115 U.S.C. 88 1-38, Section 2. Monopolizing trade a felony; penalty.

2 Section 6 a. Conduct involving trade or commerce with foreign nations

Sections 1 to 7 of this title shall not apply to conduct involving trade or commerce (other than
import trade or import commerce) with foreign nations unless -

(1) such conduct has a direct, substantial, and reasonably foreseeable effect -

(A) on trade or commerce which is not trade or commerce with foreign nations, or on

import trade or import commerce with foreign nations;

(B) on export trade or export commerce with foreign nations, of a person engaged in such
trade or commerce in the United States; and

(2) such effect gives rise to a claim under the provisions of sections 1 to 7 of this title, other
than this section.

3 Direct, Substantial, and Reasonably Foreseeable Effect.

4 Heinz Bloch, “Extraterritorial Jurisdiction of U. S. Courts in Sherman Act Cases”,
American Bar Association Journal, VVol. 54, No. 8, August 1968, p.781, available at JSTOR,
www.jstor.org/stable/25724503.

® US Supreme Court, American Banana Co. v. United Fruit Co., 213 U.S. 347, 1909.
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“But the general almost universal rule is that the character of an act as lawful or
unlawful must be determined wholly by the law of the country where the act is
done”.
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3 US Supreme Court, United States v. American Tobacco Co., 221 U.S. 106, 1969.
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.United States v. Aluminium Company of America

1 US Supreme Court, Thomsen v. Cayser, 243 U.S. 66, 1917.

2 US Supreme Court, United States v. Sisal Sales Corporation, 274 U.S. 268, 1927.
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United States v. Aluminum Co. of America, 148 F.2d416, (2d Cir. 1945).
! Sherman Act, Section 2.

(sl i 8
“On the other hand it is settled law . . . that any state may impose liabilitites, even: upon
persona not within allegiance, for conduct outside its borders that has consequences within its
borders wich the state reprehends; and these liabilities other states will ordinarily recognize.”
3 Kauper, Thomas E. “The Report of the Attorney General's National Committee to Study the
Antitrust Laws: A Retrospective.” Michigan Law Review, vol. 100, No. 7, 2002, p.
1888, available at JSTOR, www.jstor.org/stable/1556078.
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United States v. Aluminum Co. of America, 20 F. Supp. 13, (S.D.N.Y. 1937).
3 US Supreme Court, United States v. Scophony Corp., 333 U.S. 795, 1948.
A AL Ll Al e f
“For which it exists and acts. Formally the two are separate legal entities, but actually they
are one in all that pertains to the activities of 1.C.I. (London) in the alkali business in the
United States.”
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1 John F. McDermid, ” The Antitrust Commission and the WebbPomerene Act: A Critical
Assessment ““, Washington and Lee Law Review, Vol. 37, Issue 1 Article 7, 1 January 1980,
p. 105, 110;
US Supreme Court , United States Alkali Export Assn., Inc. v. United States, 325 U.S. 196,
1945.
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United States v. Watchmakers of Switzerland Inf. C., 134 F. Supp. 710, (S.D.N.Y. 1955).

3 Heinz Bloch, American Bar Association Journal Vol. 54, No. 8, August 1968, p.781.
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! Restatement of the Law of Conflict of Laws.
A 3L il T
“If conspiracies of an act done in state occur in another state, each state in: which any of the
series of acts and consequences occurs may exercise legislative jurisdiction to create rights
for other interests as a result thereof.”
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United States v. Imperial Chemical Industries, 100 F. Supp. 504, (S.D.N.Y. 1951).
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! TWEA, Pub.L. 65-91,12 U.S.C. §95, 50 U.S.C. §1-844, 1917.

Pub.L.95-223 VAV ale 4 sall 15 ) shall c¥la 3 dpalaiBY) (5 ) shall Gladia ¢ 5il8 7
% Christopher A. Casey; et al. The International Emergency Economic Powers Act: Origins,
Evolution, and Use (PDF). (March 20, 2019). Washington, DC: Congressional Research
Service, https://fas.org/sgp/crs/natsec/R45618.pdf, retrieved on 22 June 2019.
4 |EEPA, 50 U.S.C. §1701(a).
5 [EEPA, 50 U.S.C. §1702(a)(1)(B).
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1 Kuwait News Agency, "Trump extends Executive Order targeting terrorism financing".
September 18, 2017,
https://www.kuna.net.kw/ArticleDetails.aspx?id=2638699&language=en, retrieved on
9 June 2019.

2 Executive Order 13224 of September 23, 2001, Blocking Property and Prohibiting
Transactions With Persons Who Commit, Threaten to Commit, or Support Terrorism,
https://fas.org/irp/offdocs/eo/en-13224.htm, retrieved on 17 March 2019.
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Terrorism and Financial Intelligence, Office of Foreign Assets Control (OFAC),
https://www.treasury.gov/about/organizational-structure/offices/pages/office-of-foreign-
assets-control.aspx, retrieved on 17 March 2019.
el ;U (ganaill g ddle Y Annlial) Jilas sl (el e 1S5 pael 4y 5 2um 5 ()58
USA PATRIOT ACT 2001 Pub.L. 107-56.
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KINDHEARTS v. Geithner, 647 F. Supp. 2d 857, (N.D. Ohio 2009).
https://scholar.google.com/scholar_case?case=10931539635102900344&hl=en&as_sdt=2,14
&as vis=1, retrieved on 25 March 2019.

AV S ) il 5 la) o5l
Export Administration Act, Pub.L. 96-72.
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Bank Secrecy Act, Pub.L. 91-508.
2 BSA, also known as; Currency Reporting Act, 18 U.S.C § 1956, §1957.
3 Peter. E. Meltzer, “Keeping Drug Money from Reaching the Wash Cycle: A Guide to the
Bank Secrecy Act”, Banking Law Journal, Vol. 108, 1991, p.231, 232,
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! Kevin Dugan, “BNP Paribas probed over $100B money-laundering scheme”, New York
Post, 4 June 2014, Archived from the original on 28 June 2014, retrieved 2 July 2011.

2 Devlin Barrett, David Enrich and Christopher M. Matthews, “Justice Dept. Seeks More
Than $10 Billion Penalty From BNP Paribas”, Wall Street Journal, May 29, 2014,
https://www.wsj.com/articles/justice-dept-seeks-more-than-10-billion-penalty-from-bnp-
paribas-1401386918, retrieved on 17 June Y+ 4,

3 US department of justice, BNP Paribas Agrees to Plead Guilty and to Pay $8.9 Billion for
Illegally Processing Financial Transactions for Countries Subject to U.S. Economic
Sanctions, https://www.justice.gov/opa/pr/bnp-paribas-agrees-plead-quilty-and-pay-89-
billion-illegally-processing-financial, retrieved on 17 July 2019.
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! Department of Justice, Office of Public Affairs, Monday, June 30, 2014, BNP Paribas
Agrees to Plead Guilty and to Pay $8.9 Billion for Illegally Processing Financial Transactions
for Countries Subject to U.S. Economic Sanctions, https://www.justice.gov/opa/pr/bnp-
paribas-agrees-plead-quilty-and-pay-89-billion-illegally-processing-financial, retrieved on 17
July 2019.
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! Daniel Pines, “Amending the Foreign Corrupt Practices Act to Include a Private Right of
Action”, California Law Review, Vol. 82, No. 1, January, 1994, p. 204.

A AL patl)
“The payment of bribes to influence the acts or decisions of foreign officials, foreign political
parties or candidates for foreign political office is unethical. It is counter to the moral
expectations and values of the American public. But not only is it unethical, it is bad business
as well. It erodes public confidence in the integrity of the free market system. It short-circuits
the marketplace by directing business to those companies too inefficient to compete in terms
of price, quality or service, or too lazy to engage in honest salesmanship, or too intent upon
unloading marginal products. In short, it rewards corruption instead of efficiency and puts
pressure on ethical enterprises to lower their standards or risk losing business”, H.R Rep No.
95-640, at 4-5, 1977.
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Changes to Exchange Act Registration Requirements to Implement Title V and Title VI of
the JOBS Act, https://www.sec.gov/info/smallbus/secg/jobs-act-section-12g-small-business-
compliance-guide.html, retrieved on 5 July 2019.
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! Keith M. Korenchuk, Kirk Ogrosky, Samuel M. Witten, Benjamin H. Wallfisch,
“Advisory: J&J Agrees to Pay US$78 Million to Settle Allegations of Payments Made to

European Healthcare Providers” Arnold & Porter LLP,
http://www.arnoldporter.com/public document.cfm?id=17469&key=8J1, retrieved on 23
July 2019.

2 US department of justice, Qil Services Companies and a Freight Forwarding Company
Agree to Resolve Foreign Bribery Investigations and to Pay More Than $156 Million in
Criminal Penalties 4 November 2010, http://www.justice.gov/opa/pr/2010/November/10-
crm-1251.html, retrieved on 23 July 2019.
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Litigation Release No. 21162 / July 31, 2009, SEC v. Nature's Sunshine Products, Inc.,
Douglas Faggioli and Craig D. Huff, Case No. 09CV672 (D. Utah, Filed July 31, 2009), SEC
Charges Nature's Sunshine Products, Inc. With Making Illegal Foreign Payments,
http://www.sec.gov/litigation/litreleases/2009/Ir21162.htm, retrieved on 25 July 2019.
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SEC Charges Alcatel-Lucent with FCPA Violations,2010-258,Company to Pay More Than
$137 Million to Settle SEC and DOJ Charges, http://www.sec.gov/news/press/2010/2010-
258.htm, retrieved on 25 July 2019.
"Ly FCPA 0s5ldl 58 sk 8 4alia aiias 54 5 Bridgestone (oa shill india e Jaadl s ) 5 cailef
5 L) U5 Ly Bridgestone < yie) sasiall cilb¥ sl s gLl G (5 5L Aty Al A 5 5 il e
Al ya Al JAS YAy v vy e Casdy
http://www.justice.gov/opa/pr/2011/September/11-crm-1193.html, retrieved on 25 July
2019.
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! Keith M. Korenchuk, Samuel M. Witten, and Dawn Y. Yamane Hewett, Ibid.;
http://www.arnoldporter.com/public_document.cfm?u=AntiCorruptionComplianceAvoiding
LiabilityfortheActionsofThirdParties&id=17444&key=3EQ, retrieved on 23 July 2019.

2 Kathleen Harris, John N. Nassikas, Samuel Witten, “The Extraterritorial Reach of the FCPA
and the UK Bribery Act: Implications for International Business”, ARNOLD and PORTER
LLP, 13 March 2012.
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SEC Charges Telefonica Brasil S.A. with Violating Books and Records and Internal
Accounting, Controls Provisions of the FCPA, Administrative Proceeding, File No. 3-19162,
9 May 2019, https://www.sec.gov/enforce/34-85819-s, retrieved on 9 July 2019.
: SEA 1934 (58 e 13 (b) (2) (B) 33l i |
"(2) Every issuer which has a class of securities registered pursuant to section 12 of this title
and every issuer which is required to file reports pursuant to section 15(d) of this title shall—
(A) make and keep books, records, and accounts, which, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the issuer; (B) devise and
maintain a system of internal accounting controls sufficient to provide reasonable assurances
that— (i) transactions are executed in accordance with management’s general or specific
authorization; (ii) transactions are recorded as necessary () to permit preparation of financial
statements in conformity with generally accepted accounting principles or any other criteria
applicable to such statements, and (II) to maintain accountability for assets; (iii) access to
assets is permitted only in accordance with management’s general or specific authorization;
and (iv) the recorded accountability for assets is compared with the existing assets at

reasonable intervals and appropriate action is taken with respect to any differences".
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SEC Enforcement Actions: FCPA Cases, https://www.sec.qov/spotlight/fcpa/fcpa-
cases.shtml, retrieved on 17 July 2019.

Ao ) bl cila jlaall (538 Lol (Jalal) 5 2Ll (3 59 daal "
SEC Enforcement Actions: FCPA Case, https://www.sec.qov/spotlight/fcpa/fcpa-cases.shtml,
retrieved on 22 July 2019.
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8 US department of justice, Petroleo Brasileiro S.A. — Petrobras Agrees to Pay More Than
$850 Million for FCPA Violations 27 September 2018, https://www.justice.gov/opa/pr/petr-
leo-brasileiro-sa-petrobras-agrees-pay-more-850-million-fcpa-violations, retrieved on 18 July
20109.
4 US department of justice, TechnipFMC Plc and U.S.-Based Subsidiary Agree to Pay Over
$296 Million in Global Penalties to Resolve Foreign Bribery Case
https://www.justice.gov/opa/pr/technipfmc-plc-and-us-based-subsidiary-agree-pay-over-296-
million-global-penalties-resolve, retrieved on 6 July 2019.
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1 US department of justice, Mobile Telesystems Pjsc and Its Uzbek Subsidiary Enter into
Resolutions of $850 Million with the Department of Justice for Paying Bribes in Uzbekistan,
https://www.justice.gov/opa/pr/mobile-telesystems-pjsc-and-its-uzbek-subsidiary-enter-
resolutions-850-million-department, retrieved on 20 June 2019.

2 Odebrecht and Braskem Plead Guilty and Agree to Pay At Least $3.5 Billion In Global
Criminal Penalties To Resolve Largest Foreign Bribery Case In History, 21 October 2016
https://www.justice.gov/usao-edny/pr/odebrecht-and-braskem-plead-guilty-and-agree-pay-
least-35-billion-global-criminal, retrieved on 14 June 20109.
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1 American Bar Publications, “Should FCPA “Territorial” Jurisdiction Reach Extraterritorial
Proportions?”,https://www.americanbar.org/groups/international law/publications/internation
al_law_news/2013/winter/should_fcpa_territorial jurisdiction_reach_extraterritorial _proporti
ons/, retrieved on 10 May 2019.
2 Rachel Brewster, “Enforcing The FCPA: International Resonance and Domestic Strategy”,
Virginia Law Review, Vol. 103, December 2017, p. 1627,
http://fcpa.stanford.edu/academic-articles/20171201-enforcing-the-fcpa-international-
resonance-and-domestic-strategy.pdf , retrieved on 7 June 2019.

(FCPA 5388 Jila dalall 5 20Ul 3 ) 531 daad 8 3] 5 Allawdl and cJaxdl 5 ) 35 (g () sl sl
Criminal Division of the U.S. Department of Justice and the Enforcement Division of the
U.S. Securities and Exchange Commission, A Resource Guide to the FCPA U.S. Foreign
Corrupt Practices Act, 14 November 2012.
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1 US department of justice, U.S. District Court for the Southern District of Texas, JGC
Corporation Resolves Foreign Corrupt Practices Act Investigation and Agrees to Pay a
$218.8 Million Criminal Penalty, 6/4/2011, https://www.justice.gov/opa/pr/jgc-corporation-
resolves-foreign-corrupt-practices-act-investigation-and-agrees-pay-2188, retrieved on 7 June
2019.

2 E.D. Virginia, United States v. Magyar Telekom, PLC. Court, No. 11-CR-597, 29 January,
2011, section 2, 24, 26, 47.

3 US department of justice, U.S. v. Patel, No. 1:09-cr-00335, Trial Tr. 5:11-14, 7:17-8:2,
(D.D.C. June 6, 2011).

AYYAY 5300V Cualaddl ¢ Gaabad) )AAAAME

68


https://www.justice.gov/opa/pr/jgc-corporation-resolves-foreign-corrupt-practices-act-investigation-and-agrees-pay-2188
https://www.justice.gov/opa/pr/jgc-corporation-resolves-foreign-corrupt-practices-act-investigation-and-agrees-pay-2188

L ylad) Labuadl) clagjlaal) O gildl puulsll palaia) il : Gualdd) callaal)
Gl S el daa & Lo Le 1,0l SEC s DOJ (e ddadld) lll) o) adlgl) b
Lagualiaia) (Do) 8 Tauny Luad a3 plalalud) of maag Sl s L) Ladl US. v Patel
JleeW) i Aialyy dmidia b)) yulee o Laasliials olldg (FCPA (silal Ly daadally

aniall clslls daadlall

adial) 5308 Joa J5lecl) 2 yhay ¢ pmaiall 355 A1 e Jpemall 3 AT ) cclly ) dila)
ALY oda e s b Aelall bl 5,085 cAaSladd) 8 pgusiil (e & laall 2SN ALY pan e
clegatl) b ddee ligra sl Les Baie Clgie Byaied cleSlaal) oda o) L

Lo Gloal) o3 JSI saaiall cil¥l) daadle (g50ag dgihio Jga Jiladll cilbigaall sda i
Al )5S Lerie Laguad qmlal) b chias sauldll Jlee Vg Cnagially 25¢lly oY) 0588 Loie
adll 4 Gl daliae oA Ll

"sasiall LYl e 3 ¢ ST Laghige (s3aThy Bl o i SECs DOJ Gise i o)) Lai)

N lgnilin) Gaa s dadle 820G Joall sulall (Ll by el o

Aalaia daiill g Aualamiy) ¢ glail) Aadaia Jae e 4NN Ada el dalad) Leilind e sasial) Y sl o s
Gl Jisie OV Eaa Yo ) LY gl g oY () shadll
https://www.justice.govi/sites/default/files/criminal-fraud/legacy/2012/11/14/response3.pdf
v U el & 0l

“To establish rejection of transnational bribery as a global norm.” : 4 ISyl (aill 2

69


https://www.justice.gov/sites/default/files/criminal-fraud/legacy/2012/11/14/response3.pdf

dgaall A detal) 4y i) (a8l A4t Camadal © LA ?'“'ﬁ‘

Ol b Lgtlalsasly
Llial) €y apeall (gl Addaiall 25500 ) Al aelsil oamy Addlia (JgY) ausdll b Cus
LI clehayls A3l ey aelotl) 25 cdga (e Aanslaally 2L (3531 Jals aedsdy & lall

Al dga e —ES ) alal) Aubud) libie e 2l gunia¥) (alasY) e

Baatiall Q\_f}bﬂ a_"\ﬁbaaj\ deaj\ L;i.::ﬁl L@lﬂ;‘)\_.‘a J\Jﬁ.ﬂb L@:\b:l.uaﬁj Léﬂ\_‘a\s:_i\ ‘_,’J:. ﬁ)ﬂﬁ&\ )
Llee Lgy adalaYly SUY) oda 2d8lie (pe 0 Y ccpnmnhg Gugine palaal Loyl Leailiy dasle
lalid) (e cilindle sl 2Kyl Slaall alal ciadl (goles PLA (e cihe Al Colaill e

Dy g oSa jueay ol illg Aaad) Glasdll ey ) ddlaaY L sl £5)aY) 4S50

SlehaYly sl Jelaall @y Sglal) adlsl) 1aa alel ol auamg N 5LEY) G2aY) (e (R
Crilsal) Cangan Abiiaally AN (goleally el yay) ASIgal o cpilgall a3gl JUaD Lgelad) Kadll
Ormndal) (ala aY) Lal e elgae Alidl) Agall il 1) 5Ly aas LS sl 1.0 5,Y)
Aailes 38y ead) Ljadl Gad Le o8 Ll (8L gilall Lgallas o) Lgd Cpmlll (g inalls

el Jiaay)

Juaill) aslignag oduitiy SopuaYl Sladll HLA Hsnm AT e mheiod L) 4l Jogie L 1ag

(S Jemdll) Gl b Bl AVl Js o (JsY)

70



AilB3mag oddiiy LS puaY) AN gaa AT i J ) Juadl)
UL st 01 ) BLEY) e 2 Y Al Lol Gulll JEeY) 3yb Jias Bl B
o S oaldl) (3ax3 33 Al 35lly (V) Ganadll) saaial) LY 8 Leadllae ge Al

(A i) Gin¥) Galasl e (e sl gl 445 cdualiaial (Dl

sdudiiy Ll ) gaag ddlldall culgall ddadta 14y duaall

Lgs Alaio Llud 8 50l dasg SpeY) anlDU (sRaiall dadl 1 A5 pilsl) Aalllng sy
Ol 038 (gaadas A Jiadion caludlly SaaY) dailKe ol AaSsal) 5l apall 3l dalid glg
paidall slizmilly aSall ol dusaillS daadlall daiiig Lebee Ay LgulSng daeal) cilgall dgal
U9 G Lgmimglad (ilsd (e Lgblas Lag AihaY) aelsill Gany () Gilaiins LaS - (JoY) cullaall)
(S8 alladl) lesteall djudy dalall bl Gles (oAl

lelas Addly Lgialan tAANELY il i) dBadiay daidall culgald) (Y llaal)

iga e Ll 5 AL 38V Liad opilen () Canall g gmgar Adlatal) dae Sl clgall auiis
Al dga (e ASaY) Jaall 330

Jakally Alall 3l ) diad 1 Js¥) g a0

Aallpad daasSs Ay oas VAVE dle Gurigl) e s SEC Jalally ddlal) Y dal i
33938 edlall oy U8 Jagnity B G Bl iy Cppindl im0 Agiene Al
o Opeinall eaty clgaad Al el SISl AL bl e JLlS alall ~ Ladyl SEC
Vsasiall GVl 8 @l Meaia] @leha) @il Blead) 8 e dlally Adlaay) claled
taludl 53c ) WgulSin ansdig

-Division of Corporation Finance <\<all 4l aud -

.Division of Trading and Markets 3lsa¥ls slaill ad -

: ol 5 el 31530 Aaal
Securities and Exchange Commisson, https://www.sec.gov/Article/whatwedo.html, retrieved
on 27 April 2019.

71


https://www.sec.gov/Article/whatwedo.html

.Division of Investment Management <hlainy) 8y avd -
.Division of Enforcement ) aud -

.'Division of Economic and Risk Analysis ghladlly gabaidy) Julasll aud -

e el b Al 08 goasalls Alia LajiSly calud) sda pic Lgiega dialll sha a5

Ayl il
) Ll ad
ISl an s A Widgsue 20w 8 SEC Jolall 5 dlal) (3)5¥) diad il 12 2oy

QI (e dedial) Clatiieal) dallany acedl) G&L}A poty Cus L (pyaieall o ganl Angall Cilaglaall
dedn Glatiad) sda il e Byalall aclgll juudt e Lgigaclowg

M §yrad) agedld dasadll clily -
oaylly Lgidl clalall -

et lasall ) dlipal) Cilagleall -
et lesall giadl ol -

cagaally dalatiall Cilatiedd) -
iy aally dlanal) el -
DAY aud

G52 o8 Joaally dolally Al 3hs¥) diad dpags yue Aobanll Lgidday 8 dialll Baclua asks
Slehab sl e g ALY (6))) (ald oLl dla) clehya] Aail o) 4 pad daSaa oLl dina

Al e Al Zaadd)

SEC Jalgll 5 Zlal) 315y dial’
https://www.sec.gov/Article/whatwedo.html, retrieved on 27 April ¥+ 14,

é.\m\ J.hax.“ v

72


https://www.sec.gov/Article/whatwedo.html

Lodie L claade shyay dadlally K500V cNK o 0yt g Oslaills acadll 138 Jansy

BaaY e Lo 385 Wila Yloa) I8 L 3)ead) 2ol Olillae (e of 3 dalall sex

ail) aasy ¢ )Y mlally il Sladd) e IS pLal ZaaSlall (e el 3l sl Lo
dans paleadl o3 (e o jalias s3e e Al (3ygY) uilsdl LA Jea claglaal) s )
e laglad) e Jeaniody A Lgtliias  SEC (5pad8 ¢ gutal) cilehaly ey Loy L
O Wyt s Jolaill by daalyes e ol 380105 3 seill AaeS Yol dnas) yue il laatins
sk Of agele (iasilly 35¢ eletind aridll IS (3aL o) yol jsta Jla Ay . Jilagl)
uglhdl claiieally cSladdl oo

sty 53 o 5,2 (S s Lgiaalyed SEC ) agilibins (uidh gl a3 ccliianll oda 2a;
A e 230 o ol Audlpad AeSas el ducadl)

e o3l Gyl ae dused ) Ll Jeagt ¢l andll 3 sk LS cV (e aaellg
bl ehall g5 ) (o) ald Alall lond AaSaa lal a3 dpadl) IS 1Y) 3aa3 gay
aal e sl Ll cdlal @lelyal caginn Jolatl) Jlae e palad) aal sladl of G

s AeSae B gy Aee A58 3 Al ualie 5 e palisY)

Al (gge )

alal LK) il ALSAY dallad) LSl e g5€a SEC Jalally 40l G3lyY) diad 23i
s s gl Qi padddl e ASal e Dgie JIb k) AdUae cdakalic deSas
Gliyaiy Jlacl aldl) e QLN aia Aload sl o) dsalll bl L Lille a3 LS . Lgle

Dmatgl Jlal e Biay gaatl) Jad of 138 50U ey sl aelgigl cpilgall Glgin Al

Jalgll 5 A el G315y dsat
SEC, https://www.sec.gov/Article/whatwedo.html, retrieved on 27 April Y14,

73


https://www.sec.gov/Article/whatwedo.html

o A5 aien M) g i) e sl ke L Ale Line Clelia calls Lially L als 6

Jaall) aclgdy eilall dallae A
:\%J\J:J\ 539:5\

sda Calidiy Al cleha¥l pldll ye cleliall e dae 33 N SEC Laws of 0%a
Administrative ()3 5il8 =l e pend Ll Al SSladll 8 Slela) ge Slelyal)
Bassll ilise (e Aadial) A1Y) ) mlal) 138 paiy Liall e Joss (ALJ) Law Judge
gL iy 5 5hE ml aay g L) 138 ax L ehaY) gacase Gl alke dils sls

Ao gl s R iy of 1 VAl (S LS . sl £ Ll

bl 5 a8l sl Jld agde e 3al Gl all adaga e dte giagl DA Califiad oKy
.M.bﬁaﬁji AJ-HSR:\}T

Ol ela) ol aalad Jais LS cdaall (e Calayly Bl sl Jadn dyaY) cligiall
Lgall Ao A8 (myd D ALaYL cdalll ol L) Jlae 8 on)ldialy el ugl)
el dpaal) cliggedl Jl3ls cAdlall BlsY) Jlae 3 AS)Liall (e pally (dEaDL

L pdY) Jund) B39 : AL gl

O i Sl Al gleal) 28l (DOJ) Departement of Justicedasll 3))y Jass
L 5S5aeY) Ol b anle Gasaia) (galall daladl LY 0 cuils ) TFraud Juaay) @l
Blis o pald and lin o LS gl (8 Uyl saniall cil¥ll 0585 Ladie Gals IS8 @l iy
aihall s sl s A Lyasa Tys0 el sa5 Fraud Sectiondliay) ad sa 4.56Y1 Jaall
83aal) dpalay)

é.!l.u]\ _)Ja..a.d\ !

VY dadlaall & ) <hittps://www. justice.gov/criminal-fraud ¢ sas ) a8 sall Sy el Jaali s ) 55 "

74


https://www.justice.gov/criminal-fraud

A gilal) \gaslge g Ao ymal) (Babadl) Clelya) 1 AE ullaal)

Rule 4(f) of the D& e 25 LSpna¥) Clehya¥) (gil8 & aalal) acld ) b Le b s
1S50aY) dsadd) Joua¥) (538 (e danl)l) 53l i (Federal Rule of Civil Procedure
(Ul 3Ll saal adal z

LY Balee b lgde (ageaiall GBS dlgie als Ay () ()

sl G 3 o ) g Al T (7

Jadey Baalas e lgaia o Gageaia e Al (o (¥

DlSCOVGry &_GLJ.ES‘}“ \J.m O LA).L.\\ ‘4.45.\).»«‘21\ 3—15)3\}_” A.c}d\ bjﬁ\ BAFH GJ\ Lia i
S sl 538 e A g1 Alaty) 8 Gad) Gala s dradall bl Lleay

A0ladad 8l

Cilaasy ) Tase 1 gadatll clela) 1Y) g R
asadll 5 gay Discovery 'l fae iseSlaghil) ol b cliaail) o8 sy
Ay Aalad) bl of Lass ASlaall 3 ) U8 agagaad (5o pgaliaal A e Jgeaally
Glastas e Jouand)l sloaill 1aa ollay 8 ¢noyaa¥) Gula) sliad e 3ol 1aa Collas a8
oo LYl il ahl) o) ¢ Jally Cliall sasaia of duial il )y AN (e Sl

s Lgiald) oSa 3580 Al it G sl o gilall )8 (K 8 cilasledl) sda i

c4..u.1;\ ASJM IJTEN uﬁj ¢aatiall a_ﬂ_\‘)f}ﬂ CJ\A 89294 4\3&\ GJ:_ d..A;.\.uu u\ M\ Lcj.a.c

Al dilead <)) 3 Aérospatiale” i s 8oaall uladl) ) 953):@1\ eladll il

Fed. R. Civ. P.4 (f)(1)-(3) 335 Ao ua¥ Al )l el ¥l 548 (o A M 520l a b 5 30

Ay e el ClaSlaall (J smal) lel sa) ae) i @laiall Y AYA 5LV Rule 4(h)
2 Aaron Larson, “Conducting Discovery in a Civil Lawsuit”,7 May 2018, ExpertLaw,
https://www.expertlaw.com/library/civil-litigation/conducting-discovery-civil-lawsuit,
retrieved on 30 May Y+ )4,

Ay ) sl 43Y 5 8 Ay i) dadaliall daSa
Societe Nationale v. District Court, 482 U.S. 522, 1987.

75


https://www.expertlaw.com/library/civil-litigation/conducting-discovery-civil-lawsuit

o A (V o ghal 3 clatial) deal anil Aewld) ulaall o) Slia &lygaen AeSae b
Al ) (Y <(comity) Al dga (e (gAY Alsally dga (e sanial) LN e g ydial) mlliadl)

Al A8 &3 e (Y ¢(hardship) duwaY) A5 e clatical) calls dfas s
Ayl I a8l cldandl e Jlaniul) Gigay aaatl 5)sS0all il 384 5aall Laall ()

bl s lgs 33Y1 Caalgll Jalsalls balancing test glladll C5ls s
B Sl b duslaall cilasladll 5l latiall dial ()
NEUARICREGUN |

A ¥ e Slagleall jaias 3smg (¥

Apgllaall Glasleall Ao Juaniudll dlsy dilus 352 (€

Ladagl) Aabliaalls 1)y dslaal) clashed) e Joumall sre K of o<adann gl ) (o
T glladl) laglaad) e Jsanll (0 o <as dapn o (A edilaadly ol Syl
S Slaslaall 238 40d Basagall ALl Auilagl) daliadlly

Aérospatiale )3 i .5)sS3al Jag il auil dacly 4y Aalas ula) alal Uil
larialy Cateadl et Ll 38y (<8 A58l i (o LS ,aY) Llall eSaall el ¢ <Al
L Dlsne I gl al djg yal dage Bagllaall claslaall cul€ L 1) Jlged . LiSY) G
) ealdl) pals Lavie dgsladll il jliaals el of Ji oalall 235 D Jlaall 128 b

L3Rl b daga gl

S sha 8 ) bl (e laglen iy AdUad) Ayia¥1 4,80 ) sk 8 o
pams o 3 cilasles 138 and (e Lgaiay aall il (LS 1) Aals Lgalloasy Saac
Se glaY) el yS A$aL Lals bl (i 8 catied)

! Brian Cave, “La loi de blocage: une protection francaise efficace contre les procédures de
communication de preuves internationales?”, Commercial Litigation and Class and
Derivative Actions Client Service Groups, Juin 2014,
https://www.bclplaw.com/images/content/2/1/v2/2182/ComL it-Alert-FR-6-19.pdf, retrieved
on 20 May 2019.

76


https://www.bclplaw.com/images/content/2/1/v2/2182/ComLit-Alert-FR-6-19.pdf

s ol all e Js eclaiand) Jla) by sie el Ohlaall sds alis of Sl (Say
Gilage Cp Guisill (age (2 el oLl o« (protective/confidentiality order)
Olaa @ll3 (pa Canglly S el GLESY) Cilinge (g Leihase o8 Agllaall lihaell doles

O o draddl) cilidaeal) dles

& Lagsiall At sl Gilidandll dlead GAS Y 128 Llaall sl o 580 oSl SlginY) o<
e Cpal gl Agleall 8 1sn caaly o Boleall 5 (S L) gyl (8 Tanaats (55331 Jsal
Y Al gl e Oglailly ASN Alally lelian (S 1) ccildand) (o i€l cilas
Commission Nationale de il cibijally dolaglaall Lulagll Lialll jio Luif aa afial

LI’informatique et des libertés (Cnil)

VAV ale Judal) o Jgaall Jga glaY 4Bl discovery <iLaisy) ¢l

Addaie daily & olad) ) A0 Jlef asas dla 3 Leie 2000 50l 8 slaY 48l Gansd
e Badaag Byilie dlia Ll 05S of (V5 380 5adae () latiea) 0sS5 o z)lad) 3 LaSlaa
Jel e

Ols "Adag Alishy Bakea slaY A8l 8 Lgle Gageatd) daphll o oSyl el ey

sy AV T el B (o Gl Qo e Joanll saaledll sda ) esall
Y 038 e YY Balal e fsaaiall Vsl sabi dalaiall YA

! Carole Swan, «««« «««««L’enjeu de la protection des données personnelles lors de
I’utilisation de la procédure de E-Discovery",le 21 Juin 2013, https://www.dalloz-
actualite.fr/chronique/l-enjeu-de-protection-des-donnees-personnelles-lors-de-I-utilisation-de-
procedure-de-e-dis#.XT89v|8zblIU, retrieved on 22 May 2019.

Lisa o) oS Aatalia 3 yily A el Calitiuy) daSas "
Pain v. United Technologies Corp., 637 F.2d 775, (D.C. Cir. 1980).
% Societe Nat. Ind. Aero. v. U.S. Dist. Court, 482 U.S. 522, 1987, (v aa .

Al 3p3al) (S HuaY) Caliiiuy) dasas

International Insurance Company v. Caja Nacional De Ahorro Seguro No. 01-3054, 7 June
2002, https://caselaw.findlaw.com/us-7th-circuit/1355403.html, retrieved on 22 August 2019.

77


https://www.dalloz-actualite.fr/chronique/l-enjeu-de-protection-des-donnees-personnelles-lors-de-l-utilisation-de-procedure-de-e-dis#.XT89vj8zbIU
https://www.dalloz-actualite.fr/chronique/l-enjeu-de-protection-des-donnees-personnelles-lors-de-l-utilisation-de-procedure-de-e-dis#.XT89vj8zbIU
https://www.dalloz-actualite.fr/chronique/l-enjeu-de-protection-des-donnees-personnelles-lors-de-l-utilisation-de-procedure-de-e-dis#.XT89vj8zbIU
https://caselaw.findlaw.com/us-7th-circuit/1355403.html

dulial) claglaal) dilang (Gadaill cela) 1 AL & il

Alaill of asbeall o 4y Sig cApeayill Gl e dungjaall Gl olal) b Aleal) liie (e
dos Ao Al Glall 12 <08 la] ¢ il sl e dmy o Y il lall) gl
- oebdl)

-

ady il Ol e dmla dgal ol gllae] aiad dla Gl A18Y) aa s arlacay
.(Loi de blocage) Y4TA Heai Y1 & jalall TA/TYA

oY) Al dale cllale ) @laglensd clatie lhae] 6V atabe 3 Gsilal 1an aiey
daSae alal daSlae (b clalgdlly latiosall w AlKa) el (3l gy Lpasi il ASHAD - L)
o ke Gad VATA ale g8 o wilay A5 Ailiadl]l cllaladl e byl dalsy Aoyl
L

Syl oda achial a95all YooV V1 Ol Y 8 A il Jnall LaSaa i e ae Il
) esalll wipdl) Caylall 3a Delaware s s (8 4yl dllaad (O] daSae Cuad

Sl 138 8 el dlgaaYls ¢ latiie aal iyl oSl 0l

il shrall Jyb aatial) 5 VATA 553 YT 8 5aliall TYASTA ady i il o il (e 1Y) ALl i !
rilal Gy sina ol and (alaldY 4 o delia 5l 4 lad o Lalatl) ddiadl
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! Lawrence Bader, “Trying to Define 'Fraud" Under Federal Criminal Law”, Forbes, 19
October 2011, https://www.forbes.com/sites/insider/2011/10/19/trying-to-define-fraud-under-
federal-criminal-law/#3d65dd841527, retrieved on 6 August 2019.

A AL il
“A general term which embraces all ingenious efforts and means that individuals devise to
take advantage of others.”
3 US department of justice, “FOREIGN CORRUPT PRACTICES ACT, An Overview”,
https://www.justice.gov/criminal-fraud/foreign-corrupt-practices-act, retrieved on 7 August
2019.
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1«11 Lebanese banks sued for knowingly aiding Hezbolla, Plaintiffs bring action in a New
York court”, BusinessNews Journal, 4 January, 2019,
http://www.businessnews.com.lb/cms/Story/StoryDetails/6875/11-L ebanese-banks-sued-for-
knowingly-aiding-Hezbollah, retrieved on 8 March 2019.

2 Georgi Azar, “Lebanese banks sued in US over Hezbollah financing, A source familiar with
the legal proceedings in New York confirmed to Annahar the accuracy of the accusations”
Annahar Journal, 4 January 2019.
https://en.annahar.com/article/921450-lebanese-banks-sued-in-us-over-links-with-hezbollah,
retrieved on 6 April 2019.
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BDL committed to compliance: Salameh, 8 November 2018,
http://www.dailystar.com.lb/Business/L ocal/2018/Nov-08/468620-bdl-committed-to-
compliance-salameh.ashx, retrieved on 12 April 2019.
XNY S VY (il G peae L) Gl sall 4 se (VYA Q8 ) anexil] T
3 Elena Holodny and Dan Bobkoff, “One move almost always sets off chaos in the currency
market”, Businessinsider, 22 August, 2016, https://www.businessinsider.com/what-is-a-
currency-peg-2016-8, retrieved on 12 April 2019.
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https://www.swift.com/about-us/discover-swift, retrieved on 20 April 2019.
2AL JAZEERA NEWS, “What SWIFT is and why it matters in the US-lran spat, Belgium-
based SWIFT financial messaging service said it was suspending access for some Iranian
banks after UsS sanctions”, AL JAZEERA NEWS
https://www.aljazeera.com/news/2018/11/swift-matters-iran-spat-181105172906627.html,
retrieved on 27 April 2019.
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https://www.swift.com/about-us/vision_mission-values, retrieved on 12 April 2019.
2 Richard Goldberg, “What Trump must do to stop Europe from end-running his Iran
sanctions”, New York Post, 26 September, 2018.
https://www.fdd.org/analysis/2018/09/26/what-trump-must-do-to-stop-europe-from-end-
running-his-iran-sanctions/, retrieved on 1 May 2019.
8 AL JAZEERA NEWS, “What SWIFT is and why it matters in the US-Iran spat, Belgium-
based SWIFT financial messaging service said it was suspending access for some Iranian
banks after US sanctions”, @l yyas,
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United Statesv.Lebanese Canadian Bank SAL, No. 11 Civ. 9186 (PAE), Y+ Y.
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! Nate Raymond, “Lebanese bank to pay U.S. $102 million in money-laundering case”,
Reuters, 25 June 2013, https://www.reuters.com/article/us-lebanesebank-settlement/lebanese-
bank-to-pay-u-s-102-million-in-money-laundering-case-idUSBRE95017P20130625,
retrieved on 25 May 2019.

A YL il
“ Today’s sttlement shows that banks laumdering money for terrorists and nacro-traffickers
will face consequeces for their actions, wherever they may be located. ”
3 BARCLAYS, “SocGen Lebanon unit finalises LCB acquisition”, REUTERS,
SEPTEMBER 8, 2011, https://www.reuters.com/article/idUSL5E7K831720110908,
retrieved on 6 June 2019;
L’Orient le Jour, “Lebanese Canadian Bank : des Israéliens déboutés en appel aux Etats-
Unis”, OLJ https://www.lorientlejour.com/article/1003729/lebanese-canadian-bank-des-
israeliens-deboutes-en-appel-aux-etats-unis.html, retrieved on 6 June 2019.
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! Jonathan Stempel, “Victims of attacks in Israel lose U.S. appeal vs Lebanese bank”, Reuters
AUGUST 24, 2016, https://www.reuters.com/article/us-lebanesecanadianbank-israel-
lawsuit/victims-of-attacks-in-israel-lose-u-s-appeal-vs-lebanese-bank-idUSKCN10Z1UC,
retrieved on 27 August 2019.
YoVl Y g e A S eV Al 5 )y B g (e e )
https://home.treasury.gov/news/press-releases/sm760, Retrieved on 17 September 2019
3 US Supreme Court, Jesner v. Arab Bank, PLC, No. 16-499, 2018.
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