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DICTIONARY OF FINANCIAL AND SECURITIES TERMS

1999

INTERNATIONAL FINANCIAL LIBERALIZATION MAY ALTER SAVING INVESTMENT
IMBALANCES AND PATTERNS OF CAPITAL FLOWS ACROSS COUNTRIES IN A
PANEL OF OECD COUNTRIES FOR 1990 96 THIS STUDY EXAMINES HOW THE
LIBERALIZATION OF CAPITAL MOVEMENTS AND FINANCIAL SERVICES TRADE
AFFECTS NET PRIVATE CAPITAL FLOWS CAPITAL INFLOWS TEND TO FALL
RISE WITH THE LIBERALIZATION OF COMMERCIAL PRESENCE IN BANKING AND
SECURITIES INSURANCE SERVICES POSSIBLY REFLECTING AN INCREASE
DECREASE IN SAVING CAPITAL ACCOUNT LIBERALIZATION IS FOUND TO
STIMULATE CAPITAL INFLOWS SUGGESTING THAT BETTER ACCESS TO
EXTERNAL FINANCING HELPS SUSTAIN LARGER FISCAL AND CURRENT ACCOUNT
DEFICITS WHEN CROSS BORDER TRADE IS LIBERALIZED CAPITAL FLOWS
CHANGE INSIGNIFICANTLY

RecenT TRreNDS IN U.S. SErvices TraDE, 2003
ANNUAL REPORT, INv. 332-345

1929

THIS BOOK UNDERSCORES THE COMPLEXITY OF THE EQUITY MARKETS THE
CHALLENGES THEY FACE AND THE FACT THAT THEY ARE STILL A WORK IN
PROCESS THREE INTERACTING FORCES DRIVE MARKET CHANGE COMPETITION
TECHNOLOGY CHANGE AND REGULATORY CHANGE THE MARKETS HAVE ONE
MAJOR OBJECTIVE IN PARTICULAR TO ACHIEVE THE DELIVERY OF ACCURATE
PRICE DISCOVERY FOR BOTH TRADERS AND THE BROADER MARKET ARE WE
GETTING IT ARE COMPETITION TECHNOLOGY AND REGULATION ACTING
TOGETHER TO IMPROVE MARKET QUALITY OR ARE THEY ADDING TO THE
COMPLEXITY OF THE MARKETS AND MAKING ACCURATE PRICE DISCOVERY
HARDER TO ACHIEVE THE DIFFICULTY OF ADDRESSING THESE ISSUES AND
REACHING A CONSENSUS REGARDING PUBLIC POLICY IS REFLECTED IN THE
DIVERSE OPINIONS EXPRESSED IN THIS BOOK FROM AN INSTITUTIONAL
PERSPECTIVE THE VOLUME S CONTRIBUTORS HIGHLIGHT THE



INTERCONNECTEDNESS OF ALL ASPECTS OF THE INTERNAL AND EXTERNAL
ENVIRONMENT WITHIN WHICH EXCHANGE ORGANIZATIONS ACT EQUITY
MARKETS IN TRANSITION UNDERSCORES HOW TECHNOLOGICAL EVOLUTION
AND RECENT REGULATORY CHANGES HAVE INFLUENCED THE BUSINESS AND
HOW THESE DEVELOPMENTS HAVE OPENED NEW POSSIBILITIES FOR EXCHANGE
ORGANIZATIONS AND FOR EQUITY MARKETS AS A WHOLE INCLUDING SUCH
ISSUES AS THE IMPACT OF EQUITY MARKETS ON JOB CREATION THE BOOK
COMBINES BOTH A THEORETICAL AND A PRACTICAL APPROACH PART |
PRESENTS A THEORETICAL OVERVIEW OF THE INTERNATIONAL EQUITY
MARKET BUSINESS INCLUDING AN OVERALL DESCRIPTION OF THE VALUE CHAIN
OF STOCK TRADING THAT INCLUDES DEEP DIVES ON EVERY DECISIVE STEP
PART Il CONTAINS CONTRIBUTIONS FROM VARIOUS BUSINESS SPECIALISTS
WHO HAVE SPECIFIC PRACTICAL AND ACADEMIC KNOWLEDGE OF THE
DIFFERENT STEPS EQUITY MARKETS IN TRANSITION REPRESENTS A UNIQUE
COMBINATION OF THEORETICAL AND PRACTICAL ANALYSIS THAT OFFERS
FIRST HAND INSIGHTS ON ALL RELEVANT INTERACTIONS AND INTERRELATIONS
AMONG THE VARIOUS PARTS OF THE EXCHANGE BUSINESS WITH AN EMPHASIS
ON FACILITATING ANALYSIS OF THE STATUS QUO AND OF EMERGING TRENDS
REGARDING BUSINESS MODELS REGULATION AND THE DEVELOPMENT OF THE
COMPETITOR CUSTOMER AND INVESTOR SIDES

RecenT TRrenDS IN U.S. Services TraDg, 2004
ANNUAL RePORT, INv. 332-345

1999-07-01

PUBLISHED SINCE 1950 THIS AUTHORITATIVE ANNUAL REFERENCE IS BASED
UPON A UNIQUE IMF DATABASE THAT TRACKS EXCHANGE AND TRADE
ARRANGEMENTS FOR ALL 185 IMF MEMBER COUNTRIES ALONG WITH HONG
KONG SAR ARUBA AND THE NETHERLANDS ANTILLES THE ANNUAL REPORT ON
EXCHANGE ARRANGEMENTS AND EXCHANGE RESTRICTIONS AREAER DRAWS
TOGETHER INFORMATION AVAILABLE TO THE IMF FROM A NUMBER OF SOURCES
INCLUDING DURING OFFICIAL IMF STAFF VISITS TO MEMBER COUNTRIES THERE
IS A SEPARATE CHAPTER FOR EACH OF THE 187 COUNTRIES INCLUDED AND
THESE ARE PRESENTED IN A CLEAR EASY TO READ TABULAR FORMAT A



SUMMARY TABLE ALLOWS FOR SIMPLE CROSS COUNTRY COMPARISONS OF
KEY FEATURES OF THEIR EXCHANGE AND TRADE REGIMES THE REPORT S
INTRODUCTION SUMMARIZES RECENT GLOBAL TRENDS AND DEVELOPMENTS IT
DISCUSSES SUCH TOPICAL ISSUES AS EXCHANGE RATE ARRANGEMENTS
CURRENT OR CAPITAL TRANSACTIONS OR PRUDENTIAL REGULATIONS THE
INDIVIDUAL COUNTRY CHAPTERS OUTLINE EXCHANGE MEASURES IN PLACE THE
STRUCTURE AND SETTING OF EXCHANGE RATES ARRANGEMENTS FOR
PAYMENTS AND RECEIPTS PROCEDURES FOR RESIDENT AND NONRESIDENT
ACCOUNTS MECHANISMS FOR IMPORT AND EXPORT PAYMENTS AND RECEIPTS
CONTROLS ON CAPITAL TRANSACTIONS AND PROVISIONS SPECIFIC TO THE
FINANCIAL SECTOR A SEPARATE SECTION IN EACH CHAPTER LISTS CHANGES
MADE DURING 2007 AND THE FIRST HALF oF 2008 THE REPORT NOW
PROVIDES MORE DETAILED INFORMATION ON THE OPERATIONS OF FOREIGN
EXCHANGE MARKETS AND EXCHANGE RATE MECHANISMS AND BETTER DESCRIBES
THE REGULATORY FRAMEWORK FOR CURRENT AND CAPITAL ACCOUNT
TRANSACTIONS A FREE DEMO OF A SEARCHABLE HTML VERSION OF THE
REPORT WILL BE AVAILABLE ONLINE

STANDARD TRADE AND SECURITIES SERVICE
2000

ONLY THE IMF IS OFFICIALY RESPONSIBLE FOR REPORTING THE FOREIGN
EXCHANGE ARRANGEMENTS EXCHANGE AND TRADE RESTRICTIONS AND
PRUDENTIAL MEASURES OF ITS 185 MEMBER COUNTRIES THIS REPORT DRAWS
UPON INFORMATION AVAILABLE TO THE IMF FROM A NUMBER OF SOURCES
INCLUDING DATA PROVIDED IN THE COURSE OF OFFICIAL STAFF VISITS TO
MEMBER COUNTRIES PUBLISHED SINCE 1950 THIS AUTHORITATIVE ANNUALLY
UPDATED REFERENCE IS BASED UPON A UNIQUE IMF MAINTAINED DATABASE
THAT TRACKS MONETARY EXCHANGE ARRANGEMENTS FOR EACH OF ITS 185
MEMBERS INCLUDING HISTORICAL INFORMATION ALONG WITH ENTRIES FOR
HONG KONG SAR PEOPLE S REPUBLIC OF CHINA AND ARUBA AND NETHERLANDS
ANTILLES BOTH KINGDOM OF THE NETHERLANDS AN INTRODUCTION TO THE
VOLUME PROVIDES A SUMMARY OF RECENT GLOBAL TRENDS AND
DEVELOPMENTS IN THE AREAS COVERED BY THE PUBLICATION IT ALSO
PROVIDES INSIGHT INTO THE TYPES OF CAPITAL CONTROLS MOST



FREQUENTLY USED BY COUNTRIES DEALING WITH INCREASED CAPITAL
INFLOWS INDIVIDUAL CHAPTERS FOR EACH MEMBER COUNTRY REPORT
EXCHANGE MEASURES IN PLACE THE STRUCTURE AND SETTING OF EXCHANGE
RATES ARRANGEMENTS FOR PAYMENTS AND RECEIPTS PROCEDURES FOR
RESIDENT AND NONRESIDENT ACCOUNTS MECHANISMS FOR IMPORT AND
EXPORT PAYMENTS AND RECEIPTS CONTROLS ON CAPITAL TRANSACTIONS
AND PROVISIONS SPECIFIC TO THE FINANCIAL SECTOR A SEPARATE SECTION IN
EACH CHAPTER LISTS CHANGES MADE DURING 2006 AND THE FIRST HALF OF
2007 INFORMATION IS PRESENTED IN A CLEAR EASY TO READ TABULAR
FORMAT

RecenT TRenps IN U.S. Services TRADE, 1999
ANNUAL RePORT, INv. 332-346

2001

THE WORLD TRADE ORGANISATION PLAYS THE PRIMARY ROLE IN REGULATING
INTERNATIONAL TRADE IN GOODS SERVICES AND INTELLECTUAL PROPERTY
TRADITIONALLY INTERNATIONAL TRADE LAWY AND REGULATION HAS BEEN
ANALYSED PRIMARILY FROM THE TRADE IN GOODS PERSPECTIVE SERVICES ARE
BECOMING AN IMPORTANT COMPETENCE FOR THE WTO THE INSTITUTIONAL
LEGAL AND REGULATORY INFLUENCE OF THE GENERAL AGREEMENT ON TRADE IN
SERVICES GATS ON DOMESTIC ECONOMIC POLICYMAKING IS ATTRACTING
INCREASING ATTENTION IN THE ACADEMIC AND POLICYMAKING LITERATURE THE
GROWING IMPORTANCE OF SERVICES TRADE TO THE GLOBAL ECONOMY MAKES
THE APPLICATION OF THE GATS TO TRADE IN SERVICES AN IMPORTANT
CONCERN OF INTERNATIONAL ECONOMIC POLICY THE GATS CONTAINS
IMPORTANT INNOVATIONS THAT BUILD ON THE FORMER GATT AND EXISTING
WTO GATT TRADE REGIME FOR GOODS THIS BOOK FILLS A VOID IN THE
ACADEMIC AND POLICYMAKING LITERATURE BY EXAMINING HOW THE GATS
GOVERNS INTERNATIONAL TRADE IN SERVICES AND ITS GROWING IMPACT ON
THE REGULATORY PRACTICE OF WTO MEMBER STATES IT OFFERS A UNIQUE
DISCUSSION OF THE MAJOR IS SUES CONFRONTING WTO MEMBER STATES BY
ANALYSING THE GATS AND RELATED INTERNATIONAL TRADE ISSUES FROM A
VARIETY OF PERSPECTIVES THAT INCLUDE LAW POLITICAL ECONOMY



REGULATION AND BUSINESS MOREOVER THE ROLE OF THE WTO IN PROMOTING
LIBERALISED TRADE AND ECONOMIC DEVELOPMENT HAS COME UNDER SERIOUS
STRAIN BECAUSE OF THE BREAKDOWN OF THE DOHA DEVELOPMENT ROUND
NEGOTIATIONS THE BOOK ANALYSES THE ISSUES IN THE DOHA SERVICES
DEBATE WITH SOME SUGGESTED POLICY APPROACHES THAT MIGHT HELP
BUILD A MORE DURABLE GATS FRAMEWORK THE BOOK IS A WELCOMED
ADDITION TO THE WTO LITERATURE AND WILL SERVE AS A POINT OF
REFERENCE FOR ACADEMICS POLICYMAKERS ANDPRACTITIONERS

TRADE IN FINANCIAL SERVICES AND CAPITAL
MoveMENTS

2017-01-17

THE ANNUAL REPORT ON EXCHANGE ARRANGEMENTS AND EXCHANGE
RESTRICTIONS AREAER HAS BEEN PUBLISHED BY THE IMF SINCE 1950 1T IS A
UNIQUE PUBLICATION BASED ON A DATABASE MAINTAINED BY THE IMF THAT
TRACKS EXCHANGE ARRANGEMENTS AND FOREIGN EXCHANGE SYSTEMS FOR
ALL MEMBER COUNTRIES ON AN ANNUAL BASIS AND ALSO PROVIDES
HISTORICAL INFORMATION ON THESE THE INTRODUCTION TO THE VOLUME
PROVIDES A SUMMARY OF RECENT GLOBAL TRENDS AND DEVELOPMENTS IN
THE AREAS COVERED BY THE PUBLICATION INDIVIDUAL COUNTRY CHAPTERS
REPORT EXCHANGE MEASURES IN PLACE THE STRUCTURE AND SETTING OF THE
EXCHANGE RATE ARRANGEMENTS FOR PAYMENTS AND RECEIPTS PROCEDURES
FOR RESIDENT AND NONRESIDENT ACCOUNTS MECHANISMS FOR IMPORT AND
EXPORT PAYMENTS AND RECEIPTS CONTROLS ON CAPITAL TRANSACTIONS
AND PROVISIONS SPECIFIC TO THE FINANCIAL SECTOR A SEPARATE SECTION IN
EACH CHAPTER LISTS CHANGES MADE DURING 2005 AND THE FIRST PART OF
2006 THE AREAER DRAWS ON INFORMATION MADE AVAILABLE TO THE IMF
FROM A NUMBER OF SOURCES INCLUDING DURING OFFICIAL STAFF VISITS TO
MEMBER COUNTRIES AND HAS BEEN PREPARED IN CLOSE CONSULTATION WITH
NATIONAL AUTHORITIES THE INFORMATION IS PRESENTED IN A TABULAR
FORMAT



ReCeNT TReNDS IN U.S. SerVICES TRADE
2010

THIS BOOK FILLS A LARGE GAP IN THE LITERATURE ON TRADE IN SERVICES IT
FOCUSES ON THE DYNAMICS OF TRADE AND INVESTMENT LIBERALIZATION IN A
SECTOR OF CONSIDERABLE TECHNICAL AND REGULATORY COMPLEXITY
FINANCIAL SERVICES THIS VOLUME CHRONICLES THE RECENT EXPERIENCES OF
GOVERNMENTS IN LATIN AMERICA THAT HAVE SUCCESSFULLY COMPLETED
FINANCIAL SERVICES NEGOTIATIONS THROUGH PREFERENTIAL TRADE
AGREEMENTS ONE OF THE UNIQUE FEATURES OF THIS BOOK IS THE THREE IN
DEPTH COUNTRY CASE STUDIES CHILE COLOMBIA AND COSTA RICA ALL
WRITTEN BY TRADE EXPERTS WHO LED THE NEGOTIATIONS OF THEIR
RESPECTIVE COUNTRIES IN FINANCIAL SERVICES THE AUTHORS OFFER
ANALYTICAL INSIGHTS INTO THE SUBSTANTIVE CONTENT OF THE LEGAL
PROVISIONS GOVERNING FINANCIAL MARKET OPENING AND THE WAY SUCH
PROVISIONS HAVE EVOLVED OVER TIME AND ACROSS NEGOTIATING SETTINGS
THE STUDIES DESCRIBE HOW EACH OF THE THREE GOVERNMENTS ORGANIZED
THE CONDUCT OF NEGOTIATIONS IN THE SECTOR THE EXTENT OF
PREPARATORY WORK UNDERTAKEN BEFORE AND DURING NEGOTIATIONS AND
THE NEGOTIATING ROAD MAPS THAT WERE PUT IN PLACE TO GUIDE
NEGOTIATORS ADDITIONAL CHAPTERS COMPLEMENT THE CASE STUDIES BY
EXAMINING THE EVOLVING ARCHITECTURE OF TRADE AND INVESTMENT
DISCIPLINES IN FINANCIAL SERVICES AND HOW BEST TO PREPARE FOR
NEGOTIATIONS IN THIS SECTOR FINANCIAL SERVICES AND PREFERENTIAL TRADE
AGREEMENTS AIMS TO PROVIDE PRACTICAL LESSONS FOR POLICY MAKERS
TRADE EXPERTS AND NEGOTIATORS IN DEVELOPING COUNTRIES WHO ARE
INVOLVED IN NEGOTIATING TRADE IN FINANCIAL SERVICES IN THE CONTEXT OF
REGIONAL TRADE AGREEMENTS ACADEMICS AND DEVELOPMENT PRACTITIONERS
INTERESTED IN TRADE NEGOTIATIONS WILL ALSO FIND THE INFORMATION
VALUABLE

RecenT Trenps IN U.S. Services Trabe, 2000



ANNUAL RePORT, INv. 332-345

2001

HOW COULD A SMALL COUNTRY IN THE MIDDLE OF EUROPE SURROUNDED BY
MUCH BIGGER COUNTRIES AND ECONOMIC GIANTS LIKE GERMANY AND FRANCE
AND IN DIRECT COMPETITION WITH NORTH AMERICAN AND ASIAN RIVALS
DEVELOP WORLD CLASS CUTTING EDGE FINANCIAL MARKETS SWISS FINANCE
ANSWERS THIS QUESTION SEPARATING MYTH FROM REALITY BY EXPLAINING
HOW SWITZERLAND MANAGED DRAMATIC PRESSURES BROUGHT TO BEAR ON
ITS FINANCIAL MARKETS DURING THE PAST TWO DECADES PERHAPS NONE OF
THEM SO GREAT AS THE COMPETITIVE CHALLENGES CAUSED BY CHANGES IN
SWITZERLAND S BANKING SECRECY LAWS AND PRACTICES SHIFTING TIDE OF
NEW WEALTH GENERATION TOWARD ASIA E G CHINA SINGAPORE AND SOUTH
KOREA BURDENSOME FEDERAL STAMP AND WITHHOLDING TAXES AND
DIGITALIZATION OF THE FINANCIAL SERVICES INDUSTRY INCLUDING
CYBERSECURITY CRYPTOCURRENCIES SMART CONTRACTS CENTRAL BANK
DIGITAL CURRENCIES THE FINTECH REVOLUTION AND DLT APPLICATIONS
SWISS FINANCE THOROUGHLY ANALYZES SWISS FINANCIAL MARKETS
SUCCESSES AND CHALLENGES IT COVERS CRITICAL TOPICS FOR
PRACTITIONERS AND ACADEMICS TO FULLY UNDERSTAND THIS UNIQUE
DEVELOPMENT IN \WORLD FINANCIAL MARKETS AND PRIVATE WEALTH
ADMINISTRATION

RecenT Trenps IN U.S. Services TraDe, 2001
ANNUAL RePORT, INv. 332-345

2010

TO WHAT EXTENT DOES WTO AND EU LAW RESTRICT GOVERNMENTS TO
DETERMINE A BALANCE BETWEEN REGULATION AND LIBERALIZATION OF
BANKING



TRADE IN FINANCIAL SERVICES
1983

CONSIDERS THE NEW GLOBAL BANKING AND FINANCIAL SYSTEMS WHICH HAVE
BECOME THE SUBJECT OF AN UNPRECEDENTED EXPERIMENT INVOLVING NEW AND
UNQUANTIFIABLE RISKS BASED ON UP TO THE MINUTE RESEARCH DALE OFFERS
A W ARNING ABOUT STRUCTURAL FAULTS AT THE HEART OF BANKING
SYSTEMS \WORLDWIDE

EQUITY MARKETS IN TRANSITION

2008-10-09

BANKS BUSINESS IS INCREASINGLY INTERNATIONAL AND AN LITE GROUP OF
GLOBAL BANKS IS EMERGING THIS BOOK OUTLINES THE INFLUENCES ON THE
EVOLUTION OF INTERNATIONAL BANKING AND ANALYSES TRADE AND
INVESTMENT IN THE INTERNATIONAL BANKING INDUSTRY COVERING CROSS
BORDER TRADE IN BANKING SERVICES FOREIGN DIRECT INVESTMENT BY BANKS
INTERNATIONAL FINANCIAL CENTRES CAPITAL MOVEMENTS AND COMPETITION
BET\WEEN BANKS FOCUSING ON COMPETITIVE ADVANTAGE IT COMPARES THE
LEADING BANKS INTERNATIONAL BUSINESS THIS BOOK IS OF INTEREST TO
ACADEMICS AND STUDENTS AS WELL AS TO BANKERS IT PROVIDES A
TRANSVERSAL AND TRULY COMPREHENSIVE OVERVIEW OF THE
INTERNATIONAL BANKING INDUSTRY FOCUSING ON THE ORGANIZATION OF THE
INDUSTRY AND THE INFLUENCES ON IT RATHER THAN ON THE FUNCTIONS OF
BANKS THEMSELVES

RecenT Trenps IN U.S. Services TRADE, 1998
ANNUAL RePORT, INv. 332-345

1989

THE AUTHORS EXAMINE THE DETERMINANTS OF MARKET ACCESS COMMITMENTS
IN INTERNATIONAL FINANCIAL SERVICES TRADE IN THE GENERAL AGREEMENT ON



TRADE IN SERVICES GATS BASED ON A THEORETICAL MODEL THEY
INVESTIGATE EMPIRICALLY THE ROLE OF DOMESTIC POLITICAL ECONOMY
FORCES INTERNATIONAL BARGAINING CONSIDERATIONS AND THE STATE OF
COMPLEMENTARY POLICY THE EMPIRICAL RESULTS CONFIRM THE RELEVANCE
OF THE AUTHORS MODEL IN EXPLAINING BANKING AND TO A SOMEWHAT
LESSER DEGREE SECURITIES SERVICES LIBERALIZATION COMMITMENTS THE
FINDINGS IMPLY THAT THOSE WHO SEEK GREATER ACCESS TO DEVELOPING
COUNTRY MARKETS FOR FINANCIAL SERVICES MUST DO MORE TO COUNTER
PROTECTIONISM AT HOME IN AREAS OF EXPORT INTEREST FOR DEVELOPING
COUNTRIES

FINANCIAL SERVICES AND GENERAL GOVERNMENT
APPROPRIATIONS FOR 2011, PART 1, 111-2
HEARINGS

2007-10-16

INVESTMENT BANKING INSTITUTIONS POLITICS AND LAW PROVIDES AN
ECONOMIC RATIONALE FOR THE DOMINANT ROLE OF INVESTMENT BANKS IN THE
CAPITAL MARKETS AND USES IT TO EXPLAIN BOTH THE HISTORICAL
EVOLUTION OF THE INVESTMENT BANKING INDUSTRY AND ALSO RECENT
CHANGES TO ITS ORGANIZATION ALTHOUGH INVESTMENT DECISIONS RELY
UPON PRICE RELEVANT INFORMATION IT IS IMPOSSIBLE TO ESTABLISH
PROPERTY RIGHTS OVER IT AND HENCE IS VERY HARD TO COORDINATE ITS
EXCHANGE THE AUTHORS ARGUE THAT INVESTMENT BANKS HELP TO RESOLVE
THIS PROBLEM BY MANAGING INFORMATION MARKETPLACES WITHIN \WHICH
EXTRA LEGAL INSTITUTIONS SUPPORT THE PRODUCTION AND DISSEMINATION
OF INFORMATION THAT IS IMPORTANT TO INVESTORS REPUTATIONS AND
RELATIONSHIPS ARE MORE IMPORTANT IN FULFILLING THIS ROLE THAN
FINANCIAL CAPITAL THE AUTHORS SUBSTANTIATE THEIR THEORY WITH
REFERENCE TO THE INDUSTRY S EVOLUTION DURING THE LAST THREE
CENTURIES THEY SHOW HOW INVESTMENT BANKING NET\WORKS WERE FORMED
AND IDENTIFY THE INFORMAL CONTRACTS THAT THEY SUPPORTED THIS
HISTORICAL DEVELOPMENT POINTS TO TENSIONS BETWEEN THE RELATIONAL
CONTRACTING OF INVESTMENT BANKS AND THE REGULATORY IMPULSES OF



THE STATE THUS PROVIDING SOME EXPLANATION FOR THE PERIODIC LARGE
SCALE STATE INTERVENTION IN THE OPERATION OF CAPITAL MARKETS THEIR
THEORY ALSO PROVIDES A TECHNOLOGICAL EXPLANATION FOR THE MASSIVE
RESTRUCTURING OF THE CAPITAL MARKETS IN RECENT DECADES WHICH THE
AUTHORS ARGUE CAN BE USED TO THINK ABOUT THE LIKELY FUTURE
DIRECTION OF THE INVESTMENT BANKING INDUSTRY

U.S.-Korea FTA

2008

FINANCIAL SERVICES AND GENERAL GOVERNMENT
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2010-06-09
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2014
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