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Abstract

Today personal privacy preservation in information exchange is essential for any
transaction across all markets, especially in financial markets. Financial privacy is defined
as the claim of individuals, groups, or institutions to determine the time, quality, and the
extent of personal financial information sharing with others. In this research, financial
privacy protection approaches including self- regulation, technological and legal
approaches were investigated from the perspective of economic analysis of rights by using
descriptive-analytical method. The comparative analysis showed that if the goal is
to protect the right to financial privacy, definitely self-regulation and technological
approaches will not work to protect financial privacy; but if the goal is to increase the total
welfare through the balance of business needs to share financial data and the desire of
individuals to protect it, there are several reasons that can tip the balance toward a legal
approach that provides greater privacy protection, including the sensitivity of financial data
and society's expectation of precise legal protections, as well as the greater efficiency of
legislation where individuals in society bargain to achieve adequate preserving of their
financial privacy. Despite having the utilitarian approach in the field of privacy, the law of
the United States of America has established several independent laws in the field of
privacy to achieve this balance. There is no specific law dedicated to the issue of financial
information privacy in Iranian law; but there are laws from which the principle of
protecting financial privacy can be deduced. Therefore, the financial privacy protection rule
and the exceptions to it should be under a lawful system.
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4. Identity Management Tools (IMT)
5. Information and communications technology (ICT)
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1. omnibus
2. The General Data Protection Regulation (GDPR) (EU) 2016/679
3. Sectoral approach



VPP FF Gl Volad Y oyed «ys g Pl (B> Budal idgh [T

STt 31 el I3l (550,40 3 Jmolom 3 ol 53 L oS Sy (pinds S 51 ol
Dt Sy e e e s SIS T (B sl el oy 5 255 oo UL
o 4 Camed 3 30 53 (2 LSS Sy sbas 5 303 0l o G OB > o gt
= odoe N s oseas o o Dy o) (Wellbery, 2001 4) o)ls 35 5 swosmas s
(Cate, 2001:4) (.ol 0l 585028 il o 5 oo O jine a0 a5 DD 31 slaaslinal ) (5, Sol>

ol 5l ple e Dleas s 53 Sledbl (6 1d8 ST bl & 5 A6 slay o 5l S
SLedbl b do (oMb s b JUl b aslinad (el (55513, 3 b 31 (5 15,maNS Jlaz]
e g b Dl A1 Le SleMbl gl I8S 2il 4 Bls F s 39doeals jsbay iae
WAISD ame S by 5 lalid 0S5 e el (glaay ja 5 L G galS s jolsesl Sledbl
At ol e 9313 1,3 Gk Dl e S2l53 5 (6t iy 3 3l 5 B Sl
Nl 550 5,55 55 e (Boyd, 2006: 943) (51> a3lS ) Sl b g e Dlads 5 YIS o
G255 e Sy ol 5 o Jool Bl 55 434Sl 3l Gl (s 5 gl
el O (6 psbibllans! 5 1) Sl ey 3 50
Camy Ao LY
oiing s 5 Gs 5,y ogas (e o 3 e slas a5y T (B, i (pel g S
Gl a3 33 olaial gl Gua 81w oo .Gl olile 3L g 4y 35 00 4
Sl gl 2 0l s S5 g5 (9olaBl o )3 487 W5 4 il el DDl 5l bl
AV (s 1 S35l 3 sadie 5 48O Al ehaBs 5 S0l 5 alsls 5y, S
Tl Sl oo Sl 03l ok 3l JS ey alidl ¢ slazrl Q8L S el Consls Bk
S GLas Ss) e Al ogeas o (Gl oSO nae oleS 5 0S5z 00l
Fwl lgs (peckiSs

e ¢ el SLedb] 53 s gdoes (y9uds 03l 48 o83 ol G Miuns 55 S 5 5SS
Unat 52 s 5y 6o Sl (s g o S0k 0k S ) 5 Wt g 3o S e 4
U U AP A 35 I VAR LU P PP PSRRI g &l
Al a5 GBS e sl Wl e

3 el bl e gp 3 ( Skl gy it Sble  Sley SO i ($3)l50 4 Ol e ahes) )
3505 0)lil 0,8 g e 3B Dol ulul CBL.A O3ls Cows

2. Comparative advantages

3. See Gellman, 2002
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1. Writs of assistance
2. Fair Credit Reporting Act of 1970, 15 U.S.C. 88 1681 et seq. (FCRA)
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2. Fair Credit Reporting Act at § 1681g

3. Bank Secrecy Act (BSA) of 1970, Pub. L. No. 91-508

4. United States v. Miller, 425 U.S. 435 (1976)

5. Third Party Doctrine
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1. Right to Financial Privacy Act of 1978, 12 U.S.C. §§ 3401-3422(RFPA)
2. Search warrant

3. Invasion of privacy

4. Defamation
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1. Title V of the Gramm-Leach-Bliley Financial Services Modernization Act
2. Electronic Bill of Rights
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1. Health Insurance Portability and Accountability Act (HIPAA)
2. See safe harbor website, available at http://www.export.gov/safeharbor
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1. The [agency’s] existing suspicious activity reporting regulation

2.Know Your Customer Requirements, 63 Fed. Reg. 67524 (Dec. 7 1998) (to be codified at 12 C.F.R.
pt. 21).

3. Glass-Steagall Act of 1933, 12 U.S.C. § 227 (2006)
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1. Consumer Financial Privacy Act (CFPA)
2. See the survey of proposed state laws in the annual survey by the Privacy & Information Law Report
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