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Abstract

Limiting and restricting banking secrecy is important to
facilitate the procedures for controlling and monitoring the
sources of funds, and for controlling money launderers from
exploiting the banking systems to facilitate their commission of
money laundering and smuggling crimes. The research was
divided into two sections through which the researcher presents
some of the steps taken by international agreements and
comparative legislation to limit banking secrecy. The most
important result have reached is the absolute application of the
commitment to banking secrecy raises many problems and
suspicions regarding the legitimacy of the funds deposited in
these banks, especially since the basic purpose of banking secrecy
is to preserve the legitimate interests of customers and not to
disclose private data. Therefore, the Iraqi legislator must
intervene to stipulate the setting of some limits regulating
banking secrecy.
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(34)Foreign Account Tax Compliance Act
(35)Specified US Person. A specified US person includes: a US citizen and
resident, a privately owned domestic corporation (but does not include a
publicly traded company and = = its more than 50 percent controlled
affiliates), a domestic partnership, and a domestic trust, and excludes certain

other US entities.
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e US Owned Foreign Entity. A foreign entity which has one or more
Substantial US Owners. A Substantial US Owner means, with respect to a
corporation, any specified US person that owns, directly or indirectly,
more than 10% of the stock of such corporation by vote or value.
Comparable rules are provided for ownership in partnerships and trusts.
For Foreign Investment Vehicles, the 10% ownership rule does not apply,
which means an investment by a US person below 10% is reportable . see
the website: http://files.dlapiper.com/files/Uploads/Documents/FATCA-

Alert.pdf
allowed in 25/7/2023
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