Syllabus «Financial Contracts»
The course is provided by the HSE-Skolkovo Institute for Law and Development
Course instructors:

Kirill Yuryevich Molodyko kmolodyko@hse.ru
Maxim Leonidovich Bashkatov  mbashkatov@hse.ru

Course assistant:
Svetlana Sergeevna Lebedenko slebedenko@hse.ru

1. Course Description
a. Title of a Course
Financial Contracts

b. Pre-requisites
general course of civil contracts
written and oral English, at least Upper Intermediate level

c. Course Type (compulsory, elective, optional)
Elective

2 Abstract. Learning Objectives

The course offers an interdisciplinary economic and legal material which provides students the
alternative concepts of legal regulation of financial transactions, advanced level problems of
debt financing and corporate financial instruments. In an integrated manner we’ll discuss how
financial transactions are regulated in Russia and abroad, in the European Union and United
States; what trends prevail in the development of regulatory policy in the financial markets;
what is the legal nature of the financing and modern financial institutions; which legal problems
faced by the subjects of financial transactions; what is the heart of the legal regulation of the
financial markets and how one can increase the level of fairness of such regulation; what
concepts to reform the mechanisms of functioning of the financial markets exist? Some WTO
and World Bank standards will be discussed in class as well.

3.Reading List

There is no a single coursebook. Students will be required to master some core readings in
advance of classes. The list of readings is distributed below expect literature for guest classes,
which will be provided by guest lecturers later. Reading for any class is separated into:
a)required part which is necessary to read for all students while homework assignments
completion and preparation for in-class discussions, and b) recommended part where one topic
literature will be necessary to read only for completion of final exam papers.
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4.Grading System
Final exam; rating system (incl. written and oral tasks).

Final Grade = 0.2*Class discussions+0.3*Homework+0.5*Final exam

5.Guidelines for Knowledge Assessment
Grading of students will be based on the accumulative system of points granted for:
— cold calls in class,
— oral class discussions,
— written homework, part of them in groups
— final written take-home exam.

6. Methods of Instruction
use of interactive educational technologies (problematic lectures, Socrates method, work in

small groups); the class includes discussions with a lot of domestic and foreign guest
lecturers.

7. Special Equipment and Software Support (if required)
Power-point presentations, LMS, Internet

Part A (Instructor Maxim Bashkatov)

BASIC CATEGORIES OF FUNDING
1.Money and monetary obligations.

2.Intermediated Securities.

CONTCRACTUAL FORM OF LENDING
1.Commercial credits.

2."Hybrid" credit agreements.

3.Syndicated loans.

4. Factoring.

LAW OF ASSIGNMENT
1.Peculiarities of contractual models.
2.Debtor’s position.

3.Assignment of future claims.



4.Double assignment.

5.Assignment of monetary claims.

SCRUCTURIN OF TRADITIONAL SECURITY TRANSACTIONS
1.Pledge.
2.Personal Surety.

3.Bank guarantee.

FEATURES OF NON-TRADITIONAL SECURITY TRANSACTIONS
1.Escrow.

2.Security deposit.

3.Title security.

4. Covenants.

THE LEGAL NATURE OF BANK SETTLEMENTS

1.Transfers.

2.Payment orders.

3.Transfers based on the letters of credits.
4.Payments by debit and credit cards.
5.Electronic money.

6.International settlements.

INTERMEDIATED SECURITIES, SECURITIZATION, DERIVATIVES
1.Shares and bonds as financing instruments.

2.Public offering of securities as a way of funding.

3.1PO.

4.Securities and asset management.



5.Civil law problems of securitization.
6.Derivatives transactions.
Required:

Ellinger, E.P.; Lomnicka, E.; Hooley, R., Ellinger's Modern Banking Law (4™ ed., London,
2005).

Mann, F.A., The Legal Aspect of Money. (5" ed., London, 1992).

Paget's Law of Banking. Editor: M. Hapgood (12" ed., London, 2003).

Personal Security (Principles of European Law) / ed. Ulrich Drobnig - Oxford.: OUP, 2007
Security Rights in Movable Property in European Private Law / ed. Eva-Maria Kieninger. - NY.:
Cambridge University Press, 2004

Wood Philip R. Comparative Law of Security Interests and Title Finance. - Sweet and Maxwell,
2007

ArapkoB M.M. OcHoBbl 6aHKOBOTrO TpaBa: Kypc Jiekuuid (no u3a-to 1927 r.) B ku. Arapkos
M.M. OcHoBBI 6aHKOBOTO NpaBa. YueHue o eHHbIx Oymarax. U3a. 3-e. M., 2005.

berzenko P.C. IlpaBoBbie mosunuu Bricuiero Apoutpaxnoro Cyna P® B cdepe 3amorosoro
npasa. - M.: Cratyt, 2012

berzenko P.C. AkneccopHocTs o0ecnieunTeabHbIX 00s13aTenbeTB. - M.: Craryt, 2013

ber3enko P.C. IlpaBoBbie mo3unuu Beicmero ApoOutpaxsoro Cyma P® mo Bompocam
HOpY4MTENbCTBA U OaHKOBCKOM rapantuu - M.: Craryt, 2013

ber3enko P.C. bopr0a 3a 3amor: Tperuii 3tan pedopmsl 3amoroBoro mnpasa Poccun // BecTHHK
rpaxzaaHckoro mnpasa. 2015. N 2.

bparunckuit M.U., Butpsauckuii B.B. /loroBopHoe npaso. Knura nsaras. B qsyx tomax. Tom 1:
JloroBopel 0 3aiiMe, OaHKOBCKOM Kpeautre M (akrtopunre. JloroBopsl, HalpaBieHHbIE Ha
CO3/1aHME€ KOJUIEKTUBHBIX 00pazoBaHuil. - M.: Cratyt, 2011

Eropos A.B., YcmanoBa E.P. 3anor u TuTynbHOe oOecrieueHHe: TEOPETHUKO-TPAKTHUECKOE
CpaBHEHME KOHCTpyKuUui // BecTHUK rpaxaanckoro mpasa. 2014. N 4

Eropo A.B. 3amor u O0aHKpOTCTBO: akTyalbHble mpobiaembl // HecocTtosTenbHOCTh
(OankpotcTBO): HayuHo-mpakTH4yecKril KOMMEHTapUi HOBEJIJI 3aKOHOJATENbCTBA M MPAKTUKHU
ero npumenenus // [lox pen. B.B. Butpsuckoro - M: Craryr, 2010

KaparreroB A.I'. Heycroilika Kak CpeICTBO 3alllMThl IPAaB KPEIUTOpPA B POCCUHUCKOM U
3apy6exxHoM npaBe — M. : Craryt, 2005

Kpenutnsie opranuzanuu B Poccun: npaBosoii acniekt / OTB. pea. E.A. [TaBnonckuii. M., 2006.
Jlyni JI.A. JleHbI'u U JIeHeXHbIe 0053aTeNIbCTBA B IPaXKAaHCKOM TpaBe (rmo u3a. 1927 r. u 1948
r.). M., 1999.

NBanoB O.M. Ctoumocts kpenuTta. [IpaBoBoe perynuposanue. - M.: Uadorponuk Meaua, 2012
Hosocenosa JI.A. Cnenku ycTynku npasa (TpeOoBaHHs) B KOMMEpUYEeCKoM 00opoTe. DaKTOPHUHT.
— M.: Craryrt, 2003

MakoBckass A.A. J[oOpOCOBECTHOCTh  YYaCTHHKOB  3aJOTOBOTO  MPABOOTHOIICHUS U
pacripesieieHie PUCKOB MEXAYy HUMH // AKTyanbHble mpoOiembl dacTHoro mpaBa: COOpHHK
crateit k roomwiero A.Jl. Makosckoro / OtB. pen. B.B. Burpsuckuit u E.A. CyxanoB - M.:
Craryr, 2010

Maxogckas A. IlpaBo 3anora // Xo3zsiictBo u npaBo. 2009 Ne 3, Ne4

Makosckas A. Ilonoxxenue o 3anore // Xo3siictBo u mpaBo. 2009 Ne 3

YactHoe npaBo u puHAHCOBBIN phIHOK. BhIm. 1. // COopHuk ctateit mox pea. M.JI. bamkaTtoBa. —
M.: Crartyr, 2011



Recommended:

Andrews, G.M., Millett, R., Law of Guarantees (4" ed., London, 2004).

Black V. Foreign Currency Claims in the Conflict of Laws. — UK, 2010

Canaris Klaus-Wilhelm. Bankvertragsrecht, 3. Aufl., Berlin/New York 1988

Davidson, J., Goode, R., Makin, S., Consumer Credit Law and Practice (London, 1999).

Ferran Elis. Principles of Corporate Finance Law. — UK.: Oxford University Press, 2008

Fogen Hermann. Geld- und Wihrungsrecht. — Miinchen, 1968.

Gerhartinger Hartwig. Elektronisches Geld im 6sterreichischen Bank- und Privatrecht — Wien:
Springer, BankVerlagWien, 2010

Goode, R.M., Commercial Law. (3" ed., 2004).

Goode, R.M., Legal Problems of Credit and Security (3" ed., London, 2003).

Gullifer Louise, Payne Jennifer. Corporate Finance Law: Principles and Policy. — Hart
Publishing, 2011

Hahn Hugo J. Wéhrungsrecht. - Miinchen, 1990.

Heermann P.W. Geld und Geldgeschifte. — Tiibingen, 2003.

Hudson Alastair. The Law of Finance. — UK.: Sweet and Maxwell, 2009

Hiipkes Eva H.G. The Legal Aspects of Bank Insolvency: A Comparative Analysis of Western
Europe, the United States and Canada (Studies in Comparative Corporate and Financial Law,
Volume 10.) - Kluwer Law International, 2000.

Jack, R., Malek, A.; Quest, D., Documentary Credits (3" ed., London, 2001).

Kiimpel Siegfried. Bank- und Kapitalmarktrecht, 2. Aufl, Kéln 2000

Mann on the Legal Aspect of Money. Editor: Ch. Proctor (6" ed., London, 2005).

McKendrick Ewan. Goode on Commercial Law. 4™ ed. — UK.: Penguin, 2010

Norton, J.J., Walden, I., Edgar, L., Reed, Ch., Cross Border Electronic Banking: Challenges and
Opportunities (2" ed., London, 2000).

Nussbaum A. Money in the Law, National and International — the Foundation Press, 1950
Osterreichisches Bankvertragsrecht. Band I-V1 / heraus. P. Apathy, G. M. Iro, H. Koziol - Wien:
Springer, 2006-2009

Prentice Dan, Reisberg Arad. Corporate Finance Law in the UK and EU. — UK.: Oxford
University Press, 2011

Principles of European Contact Law: Part 3 / ed. Ole Lando, Eric Clive, Andre Prum, Reinhard
Zimmermann. — Kluwer Law International, 2003

Principles of European Contract Law: Pts. 1, 2, / ed. Ole Lando, H. G. Beale. - Kluwer Law
International, 1999

Proctor Ch. Goode on Payment Obligations in Commercial and Financial Transactions. Sec.
edition. — London, Sweet and Maxwell, 2009

Schmidt Karsten. Geldrecht — Geld, Zins und Wiahrungs im deutchen Recht. 12. Aufl., Berlin
1983.

Wood Philip. Law and Practice of International Finance. — UK.: Sweet and Maxwell, 2007
Wood Philip. Comparative Law of Securities and Guarantees. - UK.: Sweet and Maxwell, 1995

Anprmynep A.b. MexnyHapogHoe BantoTHOE ITpaBo. M., 1984.

benos B.A. bankosckoe npaBo Poccun. Teopusi, 3akoHOATENbCTBO, IpakTHKa. HOpunnyeckue
ouepku. M., 2000.

benos B.A. [lopyunrenscTBo. ONBIT TEOPETUUECKOW KOHCTPYKIIMHM U 00001IeHUsT apOUTpakHON
npakTuku. - M.: FOpUuadoP, 1998

benos B.A. [lenexxnsie o0s3aTenbeTBa. - M., 2007

bpatko A.I'. bankosckoe npaso Poccuu. M., 2003.

bap X.II. Cexkproputusaiiusi akTHBOB: CEKbIOPUTH3AIINS (PMHAHCOBBIX AKTUBOB — HMHHOBAIIMOHHAS
TeXHUKa puHaHcupoBaHus 6ankoB. Ilep. ¢ Hem. M., 2006.



Bebep Xanciiopr. Ob6ecnieuenue o0s3arenscTB. - M.: Bonrepe Kitysep, 2009

Bumnesckuii A.A. bankoBckoe nipaBo Anrauu. - M., 2000.

Bumnesckuii A.A. bankoBckoe npaso EBpomneiickoro Coroza. — M., 2000

Bumnesckuii A.A. baHkoBCcKoe mpaBo: KpaTkuil Kypc Jekuuil. Uza. 2-e. M., 2004.

Bumnesckuit A.A. Tlonstie kiMeHT OaHKAa B COBPEMEHHOM OaHKOBCKOM IpaBe: TEHICHIHUS K
BO3HMKHOBEHHUIO CHIeIIHAIbHOTO cTtaryca // 3akoH. 2010. Ne 12

I'aBanpaa K., Cryddne XK. bankosckoe mpaso. Ilep. ¢ ¢p. M., 1996.

I'acaukoB K.JI. JloroBop (¢hmHAHCHpOBaHUS TOJ YCTYINKY JCHEKHOTO TpeOoBaHMs ((haKTOPUHT)
no npaBy Poccun u Aurimu. M., 2005.

I'paxxnanckuit  komekc Poccuiickoir @epeparuu. Yacte Btopad. Tekcr, KOMMEHTapuw,
andaBUTHO-TIpeIMETHBIN yKa3zarenb / moxa pen. Koseipe O.M., Makosckoro A.JIL., Xoxmosa C.A.
M., 1996.

I'ypesuu U.C. Ouepku coBerckoro 6ankoBckoro npasa. JI., 1959.

Epneuiésa H.FO. Mexaynaponnoe 6ankoBckoe npaso. M., 2004.

Eropos A.B. KonkypeHuus 3ajoroiep:kareis M HMHBIX KPEIUTOPOB IO POCCUHCKOMY H
repmaHckomy npaBy // Becthuk BAC P®. 2011 Ne5

Edumosa JI.I'. BankoBckue cienku: npaso u npaktuka. M., 2001.

Kacco JI.A. Tlonsatue o 3amore B coBpeMeHHOM IpaBe (cepusi «Kiaccuka poccuiickoi
UUMBWIMCTUKIY) - M.: CtaTtyT, 1999

Kommnaneenr E.C., Ilononckuit O.I. IlpuMeHeHHMe 3akOHOIATENbCTBA O KPEAUTOBAHUU U
pacuerax. M., 1967.

Kynuk S.A. KpenutHble u pacu€THble OTHOLIEHUS B Toprosiie. U3a. 2-e. M., 1976.

KypOatoB A.f. bankosckoe npaso Poccuu. 2-e u3a. — M., 2011

Jlopkunannaze A.I. 3aKOHOJATENbCTBO KANUTAIUCTHMYECKHMX TOCYIapcTB O (DUHAHCOBO-
KpenuTHbIX npeanpuatusx (Ppanmus, Aarmus, CLIA): O63o0pnas nndopmanus /BHUNC3. M.,
1983.

MakoBckast A.A. 3ajor feHer 1 nueHHbix oymar. — M.: Craryr, 2001

Maneun H.C. KpeautHo-pacuérHble MpaBOOTHOIIEHHS U (PMHAHCOBBIN KOHTPOJIb. M., 1964.
Martyk XK. ®unancoBsie cuctembl ®pannuu u apyrux crpad /B nByx kuurax. Ilep. ¢ ¢pp. M.,
1994,

Mupkun S.M. Llennbie 6ymaru u poH10BbIN peiHOK. — M.: IlepcniexktuBa, 1995

HoBocénosa JI.A. JleHeKHbIE pacueThl B IPEANIPUHUMATENBCKON AedaTeabHOCTH. M., 1996.
HoBocénosa JILA. Cpenku yctynku mnpaBa (TpeOoBaHMsS) B KOMMEPYECKON IpaKTHKE.
®axropunr. M., 2003.

Oneitnuk O.M. OcHoBbl 6ankoBcKoro npasa: Kype nexuwmii. M., 1997.

[TaBnoxackuit E.A. JloroBopsl opranu3zanuii 1 rpaxaad ¢ 6ankamu. M., 2000.

[Momnmapn A.M., IMacceitk K.I'., Dmmuc K.X., Heinu XK.II. bankockoe mpaBo CILA. Ilep. ¢
anri. M., 1992,

[TpaBoBoe perynupoBanue 6aHKoBckoi aestenbHocTh / oa pen. Cyxanosa E.A. M., 1997.
[TpaBoBBIE MPOOIEMBI OPraHU3aLUU PbIHKA MIIOTEYHOTO KpeauToBaHus B Poccum / mox pen.
K.10.H., 1o1. B.C.Ema. M., 1999.

Pun 3., Korrep P., 'unn O., Cmut P. Kommepueckue 6anku. [lep. ¢ anrn. M., 1983.

Capbam C.B. JloroBop 6aHKOBCKOTO cueTa: MpoOieMbl JOKTPUHBI U CyleOHOW MpakTUKU. M.,
1990.

Capbamr C.B. OcHoBHbIE uepThl OOECHEeUHTENbHOW YCTYNKH JIEHEXKHOro TpeOoBaHUS B
rpaxaaHckoM npase Poccun // 'paxknanckoe npaBo coBpemenHoi Poccun. — M.: Cratyt, 2008
Capb6aw C.B. O6ecnieunTenbHas nepegaya NpaBoBOro TUTyJa / BeCcTHUK rpa)aaHCKOro mnpasa.
2008 Nel

Cap6am C.B. Y aepxanue npaBoBoro TuTysa kpeauropom. - M.: Craryt, 2007

Cap0Oam C.B. IlpaBo ynepkaHusl Kak criocod obOecrieueHHs] UCIOIHEHUsT 005S3aTeNbCTB. - M.:
Crartyrt, 2003



Cemumotuna H.I'. Poccuiickuii pplHOK (PUHAHCOBBIX yCIyr: (POPMUPOBAHUE NIPABOBOW MOJEIH.
M., 2005.

CrpyrkoB B.I'. O 3akmame posroBeix TpeOoBanuii (De Pignore Nominum) // Becthuk
rpaxaaHckoro npasa. 2011 Ne 4, 5, 6

Tocynsn I'.A., Bukynun A 1O., Dxmansn A.M. bankosckoe npaso. Yacte 1. M., 1999.
Onenmun E.A. PacyeTHble 1 KpeIuTHBIE MpaBOOTHOIIEHUS. M., 1956.

Xanduna P.O. [IpaBoBoe nonoxenue rocyaapcrsennoro 6anka CCCP // Uzsectus AH CCCP.
1947. N 1.

[lampaeB A.B. [IpaBoBoe peryianpoBaHne MEXIyHAPOAHBIX OAHKOBCKHX CJIIEJIIOK M CIIEJIOK Ha
MEXIyHApOAHBIX (PMHAHCOBBIX paHkax. — M: KuoPyc, LIUIICuP, 2010.

leBuenko E.E. JloroBop ¢uHaHCHpOBaHMS IMOJ YCTYIKY JEHEKHOTO TpeOOBAaHUS B CHCTEME
rpakaanckoro npasa Poccuiickoit deneparuu. — M.: Ocp-89, 2005

O6ke B.®. MexayHnapoaHoe BamtoTHOe rpaBo. M., 1997.

Onbsccon JI.C. Jlenbru, 6anku u 6aHKOBBIC oniepanuu. M., 1926.

Part B (Instructor Kirill Molodyko)
General remarks for Part B:
1. | do not duplicate legal acts noticed in my previous classes in subsequent classes,
presuming that students have already been familiar with them
2. | provide hyperlinks for legal acts, except were adopted by Russian Parliament,
presuming them the latter are easy to find
3. In case if Russian legal act has a preamble (or first article) with explanation of
terminology, you should be familiar with it
CONSUMER CREDITS
1.Different concepts of consumer
2.Standard information to be included in advertising of consumer credit
3.Pre-contractual information
4.0bligation to assess the creditworthiness of the consumer
5.Information to be included in credit agreements
6.Right of withdrawal
7.0pen-end and closed-end credit agreements
8.Linked credit agreements
9.Early repayment
10.Assignment of rights

11.Overdraft and overrunning



12. Calculation of the annual percentage rate of charge

13.Optional (for final papers only): Special Rules for Private Education Loans and Credit Card
Accounts and Open-End Credit Offered to College Students

Required:

Directive 2008/48/EC Of the European Parliament and of the Council of 23 April 2008 on credit
agreements for consumers and repealing Council Directive 87/102/EEC

http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=0J:L.:2008:133:0066:0092:EN:PDF

(This document is often called Consumer Credit Directive)

Commission Directive 2011/90/EU of 14 November 2011 amending Part Il of Annex | to
Directive 2008/48/EC of the European Parliament and of the Council providing additional
assumptions for the calculation of the annual percentage rate of charge

http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=0J:L:2011:296:0035:0037:EN:PDF

I'paxxnanckuii kogekc PO ['naBa 42 3aem u kpenut, Ctatbst 429.1 PaMouHbIil 1oroBOp
®enepanbhblii 3akoH 0T 21.12.2013 N 353-®3 "O notpeburensckoMm Kpenure (3aiime)"

®enepanbubiit 3akoH 0T 13.03.2006 Ne 38-D3 «O pexname» Craths 5 OOmme TpeboBaHUS K
pexsiame, Ctatbs 6 3amura HECOBEpLICHHOJIIETHUX B peksiame, Ctatbs 28 Pekiiama (prMHaHCOBBIX

yemyr

3akon P® "O 3amure mpaB mnotpeduteneit"  or 07.02.1992 N 2300-1 I'maBa IV
['ocynapcTBeHHas U 00IECTBEHHAS 3alllMTa MpaB MOTpeduTeneit

®enepanbubiif 3akoH oT 10.07.2002 N 86-03 "O Llentpansaom 6anke Poccuiickoit denepannn

(banke Poccun)" I'naBa X.1. PerynupoBanue, KOHTPOJIb U HaJ130p B chepe PUHAHCOBBIX PHIHKOB

Cornamienne 00 OCHOBHBIX HAMPABICHHUSIX COTPYAHHYECTBA TOCYAAPCTB - YYAaCTHUKOB
ConpyxectBa HezaBucumbix ['ocynapcTB B 001aCTH 3alIUTHI MPaB MOTpeOUTENNe OT 25 ssHBaps
2000 roma

O030p cyneOHON MPaKTUKH pPa3pelieHUs] CIOPOB, CBSI3aHHBIX C MPUMEHEHHEM IOJOKEHUI
I'paxxnanckoro konekca Poccuiickoit denepanuu o KpeauTHoM mgoroBope. HMudbopmarmonHoe
IIICBMO [Ipesnanyma BAC P® oT 13.09.2011 Nel47
http://www.arbitr.ru/as/pract/vas_info_letter/39383.html

O0630p cyneOHOI MpaKkTUKU MO HEKOTOPBIM BOINPOCAM, CBSI3aHHBIM C NMPUMEHEHHEM K OaHKam
aJMMHHMCTPAaTUBHONW OTBETCTBEHHOCTH 3a HApylIEHUWE 3aKOHOJATENIbCTBA O 3alIUTE IIPaB
notrpeOuTenel Mnpu 3aKIIOUEHUMM KPEAWTHBIX J0roBopoB. HMHQopmanmoHHOE NHCBEMO
ITpesuanyma BAC P® ot 13.09.2011 Nel46
http://www.arbitr.ru/as/pract/vas_info_letter/39104.html



http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2008:133:0066:0092:EN:PDF
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2011:296:0035:0037:EN:PDF
http://www.consultant.ru/document/cons_doc_LAW_37570/
http://www.consultant.ru/document/cons_doc_LAW_37570/
http://www.arbitr.ru/as/pract/vas_info_letter/39383.html
http://www.arbitr.ru/as/pract/vas_info_letter/39104.html
http://www.arbitr.ru/as/pract/vas_info_letter/39104.html
http://www.arbitr.ru/as/pract/vas_info_letter/39104.html
http://www.arbitr.ru/as/pract/vas_info_letter/39104.html

[TocranoBnenue [1nenyma BepxoBaoro Cyna P® ot 28.06.2012 N 17 "O paccMoTpenuu cyniamu
rpaKJIaHCKHUX JIeJI IO CIIOpaM O 3amuTe mpaB notpedureneit” [Tynkr 51

http://www.rg.ru/2012/07/11/postanovienie-dok.html

0030p cyneOHON MPAKTHKK MO TPAXKIAHCKUM JIelaM, CBS3aHHBIM C pa3perieHHeM CIopoB 00
WCIIOJTHEHUH KPEAUTHBIX 00s3arenbcTB  YTBepkaAeH Ilpesmmuymom BepxoBaoro Cyna
Poccuiickoit @enepanun 22 mag 2013 roga
http://www.vsrf.ru/Show_pdf.php?1d=8650

Optional:

Report from the Commission to the European Parliament and the Council on the implementation
of Directive 2008/48/EC on credit agreements for consumers ( 14 May 2014)
http://ec.europa.eu/consumers/archive/rights/docs/ccd_implementation_report_en.pdf

Report from the Commission to the European Parliament and the Council on the application of
Directive 2006/48/EC to microcredit (12 December 2012) http://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=CELEX:52012DC0769

Study of the functioning of the consumer credit market in Europe. Final report (July 2013)
prepared by Ipsos & London Economics funded by EU
http://ec.europa.eu/consumers/archive/rights/docs/consumer_credit_market study en.pdf

Framework contract on evaluation, impact assessment and related services. Study on the Impact
of the Legal Choices of the Member States and other Aspects of Implementing the Directive
2008/48/EC on the Functioning of the Consumer Credit Market in the European Union Final
Report — October 2013 prepared for the Executive Agency for Health and Consumers by Risk &
Policy Analysts Limited

http://ec.europa.eu/consumers/archive/rights/docs/study_on_impact_of the legal_choices_en.pd
f

Consumer Credit Protection United States Code Title 15 chapter 41
https://www.law.cornell.edu/uscode/text/15/chapter-41

Equal Credit Opportunity Act. United States Code Title 15 Chapter 41 Subchapter IV § 1691

https://www.law.cornell.edu/uscode/text/15/1691

US Consumer Credit Protection Act (1968) title I, the Truth in Lending Act. Code of Federal
Regulations Title 12 Chapter 1l Subchapter A Part 226
https://www.law.cornell.edu/cfr/text/12/part-226

Also very briefly see http://truthinlendingact.uslegal.com/ The TILA, implemented by
Regulation Z (12 CFR 226), became effective on July 1, 1969. “Regulation Z”, the regulations

9


http://www.rg.ru/2012/07/11/postanovlenie-dok.html
http://www.vsrf.ru/Show_pdf.php?Id=8650
http://ec.europa.eu/consumers/archive/rights/docs/ccd_implementation_report_en.pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52012DC0769
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52012DC0769
http://ec.europa.eu/consumers/archive/rights/docs/consumer_credit_market_study_en.pdf
http://ec.europa.eu/consumers/archive/rights/docs/study_on_impact_of_the_legal_choices_en.pdf
http://ec.europa.eu/consumers/archive/rights/docs/study_on_impact_of_the_legal_choices_en.pdf
https://en.wikipedia.org/wiki/Consumer_Credit_Protection_Act
http://www.law.cornell.edu/uscode/text/15/chapter-41
https://www.law.cornell.edu/uscode/text/15/chapter-41
https://www.law.cornell.edu/uscode/text/15/1691
https://en.wikipedia.org/wiki/Truth_in_Lending_Act
https://www.law.cornell.edu/cfr/text/12/part-226

implementing TILA is codified at 12 CFR Part 226. Most specific requirements imposed by
TILA are found in Regulation Z, and therefore a reference to the requirements of TILA usually
refers to the requirements contained in Regulation Z, as well as the statute itself.

subparts A-D, F, G without Appendixes

Truth in Lending (Regulation Z). A Rule by the US Consumer Financial Protection Bureau on
16 December 2013 (please find by Google)

Federal Trade Commission Enforcement Activities Related To Compliance With Regulation Z
(Truth In Lending Act), Regulation M (Consumer Leasing Act), and Regulation E (Electronic
Fund Transfer Act) During 2014 May 29, 2015

https://www.ftc.gov/system/files/documents/reports/federal -trade-commission-enforcement-
activities-related-compliance-regulation-z-truth-lending-act/150609staffrptcfpbtila.pdf

US Federal Trade Commission Enforcement of the Fair Debt Collection Practices Act: Report
To the Consumer Financial Protection Bureau February 5, 2015
https://www.ftc.gov/system/files/documents/reports/federal-trade-commission-enforcement-fair-
debt-collection-practices-act-report-consumer-financial/150209cfpbreport.pdf

Jlokiianm o COCTOSHMM 3allMThl MpaB mnoTpeOuteneid B QuHaHcoBoil chepe B 2014 romy
OdenepalibHON CITY’KOBI IO HAI30pY B cdepe 3amuThl MpaB MOTpeOUTEeNeld W OJaromnosydus
yenoeka PO (Pocnorpebnanzop PD) onybnukosan 17 uronst 2015 rona
http://rospotrebnadzor.ru/upload/iblock/f4f/doklad-0-sostoyanii-zashchity-prav-potrebiteley-v-
finansovoy-sfere-v-2014-godu.pdf

CREDIT RATINGS

1.Applications of credit ratings

2.Ratings scales

3.Independence and avoidance of conflicts of interest
4.Methodologies, models and key rating assumptions
5.Disclosure and presentation of credit ratings
6.General and periodic disclosures

7.(optional, for final papers only!) Prohibited acts and practices

Required:
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https://www.federalregister.gov/agencies/consumer-financial-protection-bureau
https://www.ftc.gov/system/files/documents/reports/federal-trade-commission-enforcement-activities-related-compliance-regulation-z-truth-lending-act/150609staffrptcfpbtila.pdf
https://www.ftc.gov/system/files/documents/reports/federal-trade-commission-enforcement-activities-related-compliance-regulation-z-truth-lending-act/150609staffrptcfpbtila.pdf
https://www.ftc.gov/system/files/documents/reports/federal-trade-commission-enforcement-fair-debt-collection-practices-act-report-consumer-financial/150209cfpbreport.pdf
https://www.ftc.gov/system/files/documents/reports/federal-trade-commission-enforcement-fair-debt-collection-practices-act-report-consumer-financial/150209cfpbreport.pdf
http://rospotrebnadzor.ru/upload/iblock/f4f/doklad-o-sostoyanii-zashchity-prav-potrebiteley-v-finansovoy-sfere-v-2014-godu.pdf
http://rospotrebnadzor.ru/upload/iblock/f4f/doklad-o-sostoyanii-zashchity-prav-potrebiteley-v-finansovoy-sfere-v-2014-godu.pdf

Regulation (EU) No 1060/2009 of the European Parliament and of the Council of 16 September
2009 on credit rating agencies

http://eur-lex.europa.eu/legal-content/EN/ALL/?uri=0J:L:2009:302: TOC

Regulation (EU) No 513/2011 of the European Parliament and of the Council of 11 May 2011
amending Regulation (EC) No 1060/2009 on credit rating agencies

http://eur-lex.europa.eu/legal-content/EN/ALL/?uri=0J:L:2011:145:TOC

Commission Delegated Regulation (EU) No 272/2012 of 7 February 2012 supplementing
Regulation (EC) No 1060/2009 of the European Parliament and of the Council with regard to
fees charged by the European Securities and Markets Authority to credit rating agencies Text
with EEA relevance

http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:32012R0272

Commission Delegated Regulation (EU) No 946/2012 of 12 July 2012 supplementing
Regulation (EC) No 1060/2009 of the European Parliament and of the Council with regard to
rules of procedure on fines imposed to credit rating agencies by the European Securities and
Markets Authority, including rules on the right of defence and temporal provisions

http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=0J:L:2012:282:0023:0026:en:PDF

®enepanbHblil 3ak0H 0T 13 urons 2015 r. N 222-03 "O nesTenbHOCTH KPEIUTHBIX PEHTHHIOBBIX
areHTCTB B Poccuiickoii denepanuu, 0 BHECEHMU H3MEHEHHUsI B crartbio 76.1 denepanbHOro
3akoHa "O IlentpanbHom Oanke Poccuiickoit ®enepaunu (banke Poccum)" u mnpusHaHuu
YTPATUBIIMMH CUJTY OTJIEIbHBIX MOJOXKEHUI 3aKOHOaTeNbHBIX akTOB Poccuiickoit @enepanun”

Optional :

Commission Delegated Regulation (EU) 2015/1 of 30 September 2014 supplementing
Regulation (EC) No 1060/2009 of the European Parliament and of the Council with regard to
regulatory technical standards for the periodic reporting on fees charged by credit rating agencies
for the purpose of ongoing supervision by the European Securities and Markets Authority Text
with EEA relevance

http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=0J:JOL_2015 002_R_0001

European Securities and Market Authority (ESMA) Guidelines on periodic information to be
submitted to ESMA by Credit Rating Agencies ( 23 June 2015 ESMA/2015/609)
http://www.esma.europa.eu/system/files/2015-609.pdf

European Securities and Market Authority (ESMA) Credit Rating Agencies Sovereign ratings
investigation ESMA’s assessment of governance, conflicts of interest, resourcing adequacy and
confidentiality controls (Date:02 December 2013 ESMA/2013/1775)
http://www.esma.europa.eu/system/files/2013-
1780_esma_identifies_deficiencies_in_cras_sovereign_ratings_processes.pdf
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http://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L:2009:302:TOC
http://eur-lex.europa.eu/JOHtml.do?uri=OJ:L:2011:145:SOM:EN:HTML
http://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L:2011:145:TOC
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:32012R0272
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2012:282:0023:0026:en:PDF
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:JOL_2015_002_R_0001
http://www.esma.europa.eu/system/files/2015-609.pdf
http://www.esma.europa.eu/system/files/2013-1780_esma_identifies_deficiencies_in_cras_sovereign_ratings_processes.pdf
http://www.esma.europa.eu/system/files/2013-1780_esma_identifies_deficiencies_in_cras_sovereign_ratings_processes.pdf

US Code of Federal Regulations CFR » Title 17 » Chapter Il > Part 240 § § 240.17g-2 - 240.179-3
240.17g-4 240.179-5 240.17g-6 240.17g-7

https://www.law.cornell.edu/cfr/text/17/part-240

US Securities and Exchange Commission 17 CFR Parts 232, 240, 249, and 249b Release No.
34-72936; File No. S7-18-11 RIN 3235-AL15 Nationally Recognized Statistical Rating
Organizations. Updated to include Federal Register corrections dated 10/14/14
https://www.sec.gov/rules/final/2014/34-72936.pdf

PAYMENT ACCOUNTS

1.Concept of fee

2.Statement of fees

3.Information for consumers

4.Comparison websites

5.Payment accounts packaged with another product or service

6.Switching

7.Access to payment accounts (non-discrimination, Right of access to a payment account with
basic features, characteristics of a payment account with basic features, general information on
payment accounts with basic features)

8.Associated fees

9.Framework contracts and termination

Required:

Directive 2014/92/EU of the European Parliament and of the Council of 23 July 2014 on the
comparability of fees related to payment accounts, payment account switching and access to
payment accounts with basic features

http://eur-lex.europa.eu/legal-content/EN/T XT/?uri=celex:320141L.0092

I'paxxmanckuii kogekc Poccuiickoit @enepanuun ['naBa 45 bankosckuii cuer, ['aBa 46 Pacuers,
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https://www.law.cornell.edu/cfr/text
https://www.law.cornell.edu/cfr/text/17
https://www.law.cornell.edu/cfr/text/17/chapter-II
https://www.law.cornell.edu/cfr/text/17/part-240
https://www.sec.gov/rules/final/2014/34-72936.pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:32014L0092

®enepanpubiii 3akoH oT 27.06.2011 N 161-®3 "O narnmonanbHON TutaTekHoOl cucteme” [naBa
1 OOmme mnonoxenus, I'maBa 2  [lopsmox oka3aHus IUIATSKHBIX YCIYr, B TOM YHCIE
OCYIIECTBJICHUSI TIEPEBOJIa JICHEXKHBIX CPEJACTB, W HCIOJIb30BAHUS SJICKTPOHHBIX CPEJCTB
[Iarexa

®denepanbubiii 3ak0H "O O0aHkax W 0aHKOBCKOM aestenbHOCTH" OoT 02.12.1990 N 395-1. I'naBa
IV MexOaHKOBCKHE OTHOILIEHHS U 00CITy’)KUBAaHHE KITUCHTOB

Nuctpykus banka Poccum ot 30.05.2014 N 153-M "OO OTKpBITHH M 3aKpBITUH OaHKOBCKHX
CYETOB, CYETOB 10 BKJIaJaM (JIETI03UTaM), JEMO3UTHBIX CYETOB"

Optional:

Jlokitam o COCTOSHMM 3alWThl TpaB moTpeOuteneld B ¢uHaHcoBoil chepe B 2014 romy
OenepallbHON CcITyKOBI 10 HaA30py B cdepe 3aluThl IpaB MOTpeOuTeneit u OJaromnoaydus
yenoBeka PO (PocriorpedbHam3op PD) onmyonmkosan 17 utons 2015 roga
http://rospotrebnadzor.ru/upload/iblock/f4f/doklad-0-sostoyanii-zashchity-prav-potrebiteley-v-
finansovoy-sfere-v-2014-godu.pdf

Burpstackuii B.B.JloroBopsl 6aHKOBCKOTO BKJIa/1a, 0AHKOBCKOTO c4eTa M OaHKOBCKUE pacyeThl. -
M.: Craryrt, 2006.

Capb6am C.B. JloroBop 6aHKOBCKOTO cueTa: MpoOJieMbl JOKTPUHBI U CYIAeOHON MpakTHUKU. M.:
Craryrt, 2005 (71160 1999).

KypbaroB A. f. bankoBckue cuera B pOCCUHCKOM TpaBe: MOHSATHE, BUJIbI, IPABOBbIE PEKUMBI.
Caapoproken : LAP LAMBERT Academic Publishing, 2010.

Monogsiko K. FO. Kputnka koHuenuuu aoroBopa 0aHKOBCKOTO cueTa Kak CaMOCTOSITEIbHOIO
BUJa TpaxaaHckux goroopos// BectHuk Canxt-llerepOyprckoro ynusepcurera. Cepust 14:
[TpaBo. 2014. Ne 4. C. 72-116.

Understanding Your Rights. US Department of Treasury. Office of the Comptroller of the
Currency
http://www.occ.gov/topics/consumer-protection/depository-services/writing-check.html

Protecting Yourself from Overdraft and Bounced-Check Fees. The US Federal Reserve Board
http://www.federalreserve.gov/pubs/bounce/

CREDIT REPORTING

1.Public Policy Objectives

2.Data

3.Data Processing: Security and Efficiency

4.Governance and Risk Management
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http://rospotrebnadzor.ru/upload/iblock/f4f/doklad-o-sostoyanii-zashchity-prav-potrebiteley-v-finansovoy-sfere-v-2014-godu.pdf
http://rospotrebnadzor.ru/upload/iblock/f4f/doklad-o-sostoyanii-zashchity-prav-potrebiteley-v-finansovoy-sfere-v-2014-godu.pdf
http://publications.hse.ru/view/91289873
http://publications.hse.ru/view/135836499
http://publications.hse.ru/view/135836499
http://www.occ.gov/topics/consumer-protection/depository-services/writing-check.html
http://www.federalreserve.gov/pubs/bounce/

5. Legal and Regulatory Environment
6. Cross-border Data Flows

7.The Roles of Credit Reporting System Participants

Required:
General Principles for Credit Reporting. The World Bank. September 2011

http://siteresources.worldbank.org/FINANCIALSECTOR/Resources/Credit Reporting text.pdf

®enepanbublii 3akoH oT 30.12.2004 N 218-®3 (pex. ot 28.06.2014) "O KpeAUTHBIX UCTOPHUSIX"

Vxkazanue LIb P® or 6 ¢espans 2015 r. N 3561-Y o mopsiake HampaBieHUs JOJDKHUKY
yBEIOMJIGHHS O TIepeaade uWHPOpManmuu O HEM B OHOpO  KPEOUTHBIX  HCTOPUI
https://www.cbr.ru/ckki/3561-u.pdf

Vxazanue LIb P® ot 1 mekabps 2014 r. N 3465-Y O cocraBe u mopsake (HOpMUPOBAHHS
UH(POPMALMOHHON YacTH KPETUTHON UCTOPHH

https://www.cbr.ru/ckki/3465-U.pdf

Vkazanue LIb P® or 19 despans 2015 r. N 3572-V O nopsake HampaBieHHUS 3allpOCOB B
LEHTPAJIbHBIA KaTaJor KPEAWTHBIX HCTOPUH M MOJY4YeHHs U3 Hero HHQopmanuu o Oropo
KPEAUTHBIX UCTOPHUI, B KOTOPOM XPAHUTCS KPEAUTHasi UCTOpUs CyOBeKTa KPeAUTHON HCTOpHH,
yepe3 OIopo KpeTUTHBIX UCTOPUI

https://www.cbr.ru/ckki/3572-U.pdf

Optional:

Credit Reporting Knowledge Guide. International Finance Corporation. 2012

http://www.ifc.org/wps/wcm/connect/0f572a804dde8d028f9daf7a9dd66321/Credit+Reporting+I
owres+NEW.pdf?MOD=AJPERES

Attention: In the United States, the legal term for a credit bureau under the federal Fair Credit
Reporting Act (FCRA) is consumer reporting agency — often abbreviated in the industry as
CRA. Key credit bureau consumer protections and general rules or governing guidelines for both
the credit bureaus and data furnishers are the federal Fair Credit Reporting Act (FCRA), Fair and
Accurate Credit Transactions Act (FACTA), Fair Credit Billing Act (FCBA), and Regulation B.
Two government bodies share responsibility for the oversight of credit bureaus and those that
furnish data to them. The Federal Trade Commission (FTC) has oversight for the consumer
credit bureaus. The Office of the Comptroller of the Currency (OCC) charters, regulates, and
supervises all national banks with regard to the data they furnish credit bureaus.
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http://siteresources.worldbank.org/FINANCIALSECTOR/Resources/Credit_Reporting_text.pdf
https://www.cbr.ru/ckki/3561-u.pdf
https://www.cbr.ru/ckki/3465-U.pdf
https://www.cbr.ru/ckki/3572-U.pdf
http://www.ifc.org/wps/wcm/connect/0f572a804dde8d028f9daf7a9dd66321/Credit+Reporting+lowres+NEW.pdf?MOD=AJPERES
http://www.ifc.org/wps/wcm/connect/0f572a804dde8d028f9daf7a9dd66321/Credit+Reporting+lowres+NEW.pdf?MOD=AJPERES
https://en.wikipedia.org/wiki/Fair_Credit_Reporting_Act
https://en.wikipedia.org/wiki/Fair_Credit_Reporting_Act
https://en.wikipedia.org/wiki/Fair_Credit_Reporting_Act
https://en.wikipedia.org/wiki/Fair_Credit_Billing_Act
https://en.wikipedia.org/wiki/Regulation

15 U.S. Code Chapter 41 - CONSUMER CREDIT PROTECTION SUBCHAPTER IlI—
CREDIT REPORTING AGENCIES (§§ 1681-1681x) (Fair Credit Reporting Act (FCRA) and
Fair Credit Billing Act (FCBA)
https://www.law.cornell.edu/uscode/text/15/chapter-41/subchapter-1l1

Section 319 of the Fair and Accurate Credit Transactions Act of 2003: Sixth Interim and Final
Federal Trade Commission Report to Congress Concerning the Accuracy of Information in
Credit Reports January 2015

https://www.ftc.gov/system/files/documents/reports/section-319-fair-accurate-credit-
transactions-act-2003-sixth-interim-final-report-federal-trade/150121factareport.pdf

Consumer’s Guide Credit Reports and Credit Scores by the Board of Governors of the Federal
Reserve System
http://www.federalreserve.gov/creditreports/

Understanding your credit report and credit score by the Financial Consumer Agency of Canada
http://www.fcac-acfc.gc.ca/Eng/resources/publications/creditLoans/Pages/Understa-
Comprend.aspx

Vxazanue LIb P® or 28 nexabps 2014 r. N 452-11 «Ilonoxxenue o mopsiike BeaeHus: bankom
Poccuu rocynapcTBeHHOTo peectpa 00po KpeAUTHBIX UCTOPUN U TpeOOBaHUAX K (PMHAHCOBOMY
MIOJIOKEHHIO U JICTIOBOM PEIyTallui YIaCTHHUKOB OIOPO KPEAUTHBIX HCTOPHIT»
https://www.cbr.ru/ckki/452-p.pdf

WTO REGULATION OF FINANCIAL SERVICES

1. Four “modes” concept

2. “Positive list” vs “negative list” approach

3.Classification of services. Financial services in the general system of services
4.Ways in which a commitment may be scheduled: “None” vs “Unbound”
5.Horizontal commitments

6. Vertical (sector-specific) commitments

7.Russian commitments in WTO in different financial services

Required:

General Agreement on Trade in Services

Articles I, 11, V, VI, VIII, X1, XI11I, XIV, XVI, and XVII. Annex on Financial Services. Second

Annex on Financial Services
https://www.wto.org/english/docs e/legal e/26-gats.pdf
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https://www.law.cornell.edu/uscode/text/15/chapter-41/subchapter-III
https://www.law.cornell.edu/uscode/text/15/chapter-41/subchapter-III
https://en.wikipedia.org/wiki/Fair_Credit_Billing_Act
https://www.law.cornell.edu/uscode/text/15/chapter-41/subchapter-III
https://www.ftc.gov/system/files/documents/reports/section-319-fair-accurate-credit-transactions-act-2003-sixth-interim-final-report-federal-trade/150121factareport.pdf
https://www.ftc.gov/system/files/documents/reports/section-319-fair-accurate-credit-transactions-act-2003-sixth-interim-final-report-federal-trade/150121factareport.pdf
http://www.federalreserve.gov/creditreports/
http://www.fcac-acfc.gc.ca/Eng/resources/publications/creditLoans/Pages/Understa-Comprend.aspx
http://www.fcac-acfc.gc.ca/Eng/resources/publications/creditLoans/Pages/Understa-Comprend.aspx
https://www.cbr.ru/ckki/452-p.pdf
https://www.wto.org/english/docs_e/legal_e/26-gats.pdf

Report of the Working Party of the Accession of the Russian Federation to the World Trade
Organization WT/ACC/RUS/70 WT/MIN(11)/2 17 November 2011

para.18-34, 1370-1376, 1391-1398

https://www.wto.org/english/thewto _e/acc_e/completeacc_e.htm

Report of the Working Party of the Accession of the Russian Federation to the World Trade
Organization Part Il — Schedule of Specific Commitments on Services
List of Article Il MFN  Exemptions Addendum  WT/ACC/RUS/70/Add.2
WT/MIN(11)/2/Add.2 17 November 2011

Pages 1-8, 38-53

https://www.wto.org/english/thewto_e/acc_e/completeacc_e.htm

Optional:

US — Gambling (DS285), Appellate Body Report 94|

United-States — Measures Affecting the Cross-Border Supply of Gambling and Betting Services.
World Trade Organization WT/DS285/AB/R 7 April 2005

Para 1-8, 158-374

http://www.antiguawto.com/wto/Antigua%20 WTO_Appellate Body Report 7Apr05.pdf

The Trade of Cross-Border Gambling and Betting: the WTO Dispute Between Antigua and the
United States by James D.Thayer
http://scholarship.law.duke.edu/cgi/viewcontent.cgi?article=1117&context=dltr
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https://www.wto.org/english/thewto_e/acc_e/completeacc_e.htm
https://www.wto.org/english/thewto_e/acc_e/completeacc_e.htm
http://www.antiguawto.com/wto/Antigua%20_WTO_Appellate_Body_Report_7Apr05.pdf
http://scholarship.law.duke.edu/cgi/viewcontent.cgi?article=1117&context=dltr

