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PREFACE

This book is one of a series of seven works on the law and practice of
international finance which, taken together, are the successor to six works
on the subject published in 1995, in turn based on my Law & Practice of
International Finance which was published in 1980. In addition, there are
two related works, making nine in all. The nine works are listed on the
Works in the series page facing this page.

Though the works now cover a much broader range of subjects, they have
the same objectives as the original book of 1980. The objectives 1 have
sought to achieve are to be practical as well as academic, to provide both a
theoretical guide and legal source-book as well as a practitioner’s manual, to
be international, to provide serious comparative law information, to pool
and organise the data, to compare, to get to the point as quickly as possible,
to simplify the difficulties, to find the principles underlying the particularity,
to synthesise and distil, to inform, and, most of all, to be useful. Doctrine,
data, deals. I fear that there is a great gap between the ideals I aimed at and
what 1 have actually achieved. These books are only an imperfect draft of
what they should be.

The works are separate and each is intended to stand on its own.
Sometimes 1 have summarised in one book sections from another book so
that the subject is covered in one place in order that the reader does not have
to look elsewhere. Together the books are intended to form a complete
library for the international financial lawyer.

These books offer what I hope is a meaningful approach to comparative
law and practice in this area and an aid to the essential keys to an under-
standing of the world’s jurisdictions, the keys to unlock the dark cupboard
of financial law so that the light may shine in. These keys are not merely
functional; they are also ethical and they are driven by history. The basic
ideas and classifications were first set out in the six works in 1995 and are
now developed in these works. Comparative law is not an academic luxury:
it is a practical necessity if we are to have an orderly international legal
regime.

My hope is that this attempt to discover what is really going on in world
financial law will help to mitigate international legal surprises and legal risks
and, in the wider context, that jurisdictions will be better equipped to make
essential choices as to what their legal systems should achieve. This is par-
ticularly important in view of the fact that jurisdictions are divided into
camps which often do not agree on basic policies. We do not have to agree
on everything (indeed there needs to be competition and hence diversity) but
there is no reason why we should not agree on the fundamental policies: we
do not have to have a muddle or be chained by history. The law is our
servant, not our master. It must set us free, not tie us down. It must satisfy
our sense of justice.

This book on conflict of laws is included to draw together quite disparate
areas of conflict of laws as they relate to financial law, ranging from the
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basic principles of governing law and jurisdiction, through to security
interests and other property transfers, through to regulatory conflicts,
through to insolvency which is the fundamental test of comity. There are
also chapters on sovereign states. The object is to say at least something
about these different conflict arenas in a single work so that the subject can
be viewed as a whole.

It is difficult enough to be accurate about my own legal system (which is
England), let alone several hundred others. Some of my sources will inevi-
tably be out-of-date, sometimes by years. Obviously one must always
confirm the position with competent local lawyers.

The citation is selective: there are now millions of cases and statutes and
laws and decrees and it is hopeless to try and list even a proportion of them.

There are thousands and thousands of “footnotes™ in these books, but
there are no footnotes at the bottom of the page. At least one does not have
to read the book in two places at once. If material is good enough to go in
the footnotes, it is good enough to go in the text.

Philip R Wood
One Bishops Square
London

El 6A0

April 1, 2007
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