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U.S. expats find their money is no MOST POPULAR
longer Welcome at the bank Senior Republican Cantor suffers shocking

loss to Tea Party rival

BY GEOFF WILLIAMS U.S. Republicans in leadership scramble
Wed Jun 11, 2014 12:05pm EDT after shock election loss
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Tea Party activist who defeated Cantor

That happened to Carrie Walczak, an American living in Germany, in May. She received a e
focused on budget, immigration

letter from Deutsche Bank [DBKGSG.UL] informing her that her bank account was going to
be closed because she is an American.

Walczak, a 37-year-old from upstate New York, lived in Brussels for seven years with her
Belgian husband before moving to Bad Homburg, Germany, where she has resided for the
past 18 months. Walczak says the letter informed her of new tax regulations required by the
U.S. government, and because of that she is being dropped as a customer.

She says that a second bank account, from a financial institution based in Brussels, remains
open -- but only because she signed two documents allowing the bank to disclose all of her
banking information to the IRS. She has a third bank, based in Germany, which hasn't sent
any letters to her.

"So that seems safe for now," Walczak says, admitting that she is rattled. "The problem is
that to get paid and to have a normal life, one does need a bank account. If eventually other
or all banks follow Deutsche Bank's lead, it could make my life very difficult.”

Not to mention for all American expats, who number between 5 million and 6 million. In
2010, the Foreign Account Tax Compliance Act (FATCA) became law in the United States,
making it harder for American taxpayers to hide assets.

Foreign banks and other financial institutions are required to give information to the
Internal Revenue Service about Americans' accounts worth more than $50,000. There is a
slight reprieve - in 2014 and 2015 the law is in a "transitional period," with the IRS not
taking punitive measures if a bank appears to be making a good-faith effort to comply.

Many of the account-closing complaints are coming from Americans living in Switzerland,
according to David McKeegan, co-founder of Greenback Expat Tax Services, headquartered
in Hong Kong.

That is due to Switzerland's banking troubles in recent years. In 2009, UBS paid a $780 Follow Reuters

million fine to the IRS for helping American taxpayers hide money abroad. In May, Credit

Suisse was fined $2.5 billion for similar charges. n : ﬁ
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Neither firm made executives available for comment.

Still, it can be tough to keep a bank account if you're an American living in any country. RECOMMENDED VIDEO
"We're even hearing of some American banks closing accounts of Americans because they - |

live overseas," McKeegan says.
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If you're an American expat and you have a bank account or have recently moved and need Flight MH370: 'objects Purported space rocket

. . . spotted’ art washes up in flood...
to get one, Michele Moore Duhen advises patience. Duhen relocated from Boston to London P partw it

in April. She was able to open a bank account at Barclays, but it took some effort.

"My passport wasn't enough. They wanted bills proving I lived where my flat contract stated

I lived. But you can't set up for bills until you have a bank card," Duhen says.

US Navy turns seawater  Griffith, Banderas to

It took her about 10 days and several back and forth trips to the bank with various pieces of toliec) divorce

paperwork before she and her husband, a French citizen, could get accounts.
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= The 5 things you need for investing (ADVFN)

"It's not yet insurmountable,”" Daugherty says - you just have to keep checking around for
friendlier banks, he adds.
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RENOUNCE YOUR CITIZENSHIP
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Renouncing U.S. citizenship is a drastic measure -- and surely an unintended consequence

of FATCA. But McKeegan says he has seen American taxpayers doing that. - China Country Guide, brought to you by HSBC
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"It's not just the super rich doing it," McKeegan says. "We're talking average, middle-class Content from sponsors 4

people, people teaching English as a second language and doing freelance jobs making KEY RATES

$30,000 to $50,000 a year, simply because of the fact that they can't open locked bank
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Last year, nearly 3,000 Americans -- a record -- renounced their citizenship or residency,
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30-Year Fixed 4.21% 4.36%
(This story corrects fine to Credit Suisse to $2.5 billion from $1.2 billion, gth paragraph) 15-Year Fixed 3.25%  3.24%
10-Year Fixed 3.22% 3.17%
(Follow us @ReutersMoney or here Editing by Lauren Young and Leslie Adler) 5/1-Year ARM 341%  3.25%
30-Year Fixed Refi 417%  4.22%
FILED UNDER: MONEY 15-Year Fixed Refi 3.23%  3.25%
5/1 ARM Refi 3.37%  3.26%
34 people recommend this.
30-Year Fixed Jumbo 4.60% 4.87%
Tweetthis [ Link this [J Share this [ Diggthis [ Email & Print Reprints Rtz ey s el el
Al

SOURCE: BANKRATE.COM

More From Reuters Sponsored Financial Content

* Ohio woman dies after walking into e Why These Three Retirement Rules of Thumb
propeller at regional airport | 4 Jun are Bad ldeas BlackRock Blog

« Two bodies found in suitcases along e Don't buy a stock unless Zacks says it's a
Wisconsin rural road | 6 Jun Strong Buy Zacks

e Take charge of your retirement planning and

e NATO Commander says Russia has changed : i
investment portfolio Covestor

paradigm in Europe | 5Jun

e BEFORE you invest, Analyze Any Stock Free!

e Flight MH370: 'objects spotted' | 7 yun Click Here! VectorVest

e Scientists hail "Drop of Health™ as superior e Germany Country Guide, brought to you by
vegetable oil | 6 yun HSBC HSBC Global Connections


http://www.dianomi.com/cms/register-interest/?utm_source=network&utm_medium=smartad_sponsor_link
Lisa Hochstein 2013


Lisa Hochstein 2013


Lisa Hochstein 2013


Lisa Hochstein 2013


http://www.dianomi.com/cms/register-interest/?utm_source=network&utm_medium=smartad_sponsor_link
http://www.reuters.com/article/2014/06/11/us-banks-expats-idUSKBN0EM16V20140611#comments
https://twitter.com/intent/tweet?original_referer=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611&text=U.S.%20expats%20find%20their%20money%20is%20no%20longer%20welcome%20at%20the%20bank&tw_p=tweetbutton&url=http%3A%2F%2Freut.rs%2F1l9k9z8&via=reuters
http://twitter.com/search?q=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
http://www.reuters.com/finance/personal-finance
http://www.reuters.com/finance/personal-finance
http://www.reutersreprints.com/
http://web.adblade.com/clicks.php?appId=11687&zid=5390ca3fc0854&adId=111600&pos=1&impt=1402509612&zoneId=945&algid=1&url=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
http://web.adblade.com/clicks.php?appId=11687&zid=5390ca3fc0854&adId=111600&pos=1&impt=1402509612&zoneId=945&algid=1&url=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
http://web.adblade.com/clicks.php?appId=11687&zid=5339886002844&adId=97048&pos=2&impt=1402509612&zoneId=945&algid=1&url=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
http://web.adblade.com/clicks.php?appId=11687&zid=5339886002844&adId=97048&pos=2&impt=1402509612&zoneId=945&algid=1&url=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
http://web.adblade.com/clicks.php?appId=11687&zid=52fbb73fdfb32&adId=88159&pos=3&impt=1402509612&zoneId=945&algid=1&url=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
http://web.adblade.com/clicks.php?appId=11687&zid=52fbb73fdfb32&adId=88159&pos=3&impt=1402509612&zoneId=945&algid=1&url=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
http://web.adblade.com/clicks.php?appId=11687&zid=52c5cf7f3e962&adId=81326&pos=4&impt=1402509612&zoneId=945&algid=1&url=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
http://web.adblade.com/clicks.php?appId=11687&zid=52c5cf7f3e962&adId=81326&pos=4&impt=1402509612&zoneId=945&algid=1&url=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
http://web.adblade.com/clicks.php?appId=11687&zid=537f9663781b9&adId=108989&pos=5&impt=1402509612&zoneId=945&algid=1&url=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
http://web.adblade.com/clicks.php?appId=11687&zid=537f9663781b9&adId=108989&pos=5&impt=1402509612&zoneId=945&algid=1&url=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
http://www.adblade.com/
http://www.reuters.com/places/germany?lc=int_mb_1001
http://www.reuters.com/places/germany?lc=int_mb_1001
http://www.reuters.com/sectors/industries/overview?industryCode=128&lc=int_mb_1001
http://www.reuters.com/sectors/industries/overview?industryCode=128&lc=int_mb_1001
http://www.reuters.com/finance/personal-finance
http://blogs.reuters.com/fulldisclosure/2010/09/27/toward-a-more-thoughtful-conversation-on-stories/
http://www.bankrate.com/partners/funnel/mortgage-rates.aspx?pid=p:reut&prods=1&ec_id=reut-PF-story
http://www.bankrate.com/partners/funnel/mortgage-rates.aspx?pid=p:reut&prods=2&ec_id=reut-PF-story
http://www.bankrate.com/partners/funnel/mortgage-rates.aspx?pid=p:reut&prods=388&ec_id=reut-PF-story
http://www.bankrate.com/partners/funnel/mortgage-rates.aspx?pid=p:reut&prods=6&ec_id=reut-PF-story
http://www.bankrate.com/partners/funnel/mortgage-rates.aspx?pid=p:reut&prods=216&ec_id=reut-PF-story
http://www.bankrate.com/partners/funnel/mortgage-rates.aspx?pid=p:reut&prods=215&ec_id=reut-PF-story
http://www.bankrate.com/partners/funnel/mortgage-rates.aspx?pid=p:reut&prods=219&ec_id=reut-PF-story
http://www.bankrate.com/partners/funnel/mortgage-rates.aspx?pid=p:reut&prods=4&loan=650000&ec_id=reut-PF-story
http://www.bankrate.com/partners/funnel/mortgage-rates.aspx?pid=p:reut&ec_id=reut-PF-story
http://www.googleadservices.com/pagead/aclk?sa=L&ai=CWoXZLZmYU_r_CoL6-QP4_ICIBOvz_vkF48yXvpYB25Xq6EcQASDanrUVULe55sEBYMmO7YbIo6AZoAHHtcbrA8gBAuACAKgDAaoEzQFP0OkUW_ySA68pus4wGtCxWD5pDaPo9DGAyC2ugqDOyOeFKtfO1pDtqvuUuIUP_SewOpwHsGxsNVfLPsi3LwpE0vOcxQd8jw45u8ZWMV4iDmKV4UB7v2lC0B7gwGW_reGRGwueppUU-wk4ayy6NhT7tf993LR9jyPeZM3HtuVL3CNjylszqD8wuvl171higf1czuv0-DVUvUVgSywZ_84rrUetDpAKWo3-KH3s925om6WbqIxWNtnCuTAymj3SXK84_5L9k3W6-G0i4OWn4AQBiAYBoAYCgAehyrkU&num=1&cid=5Gjr9xxlBnAenQlxuyA0gv6x&sig=AOD64_2srdWr0BKt46P1ih1u5nhD7Waauw&client=ca-pub-8200574565762874&adurl=http://bschool.pepperdine.edu/ftmba2014/%3Fbanner_source%3DIGOOB
http://www.facebook.com/pages/Reuters/114050161948682
http://www.twitter.com/reuters
http://www.reuters.com/tools/rss
http://www.youtube.com/reuters
http://www.dianomi.com/cms/register-interest/?utm_source=network&utm_medium=smartad_sponsor_link
http://web.adblade.com/clicks.php?appId=10591&zid=538ded15b3bd8&adId=111075&pos=1&impt=1402509613&zoneId=879&algid=1&url=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
http://web.adblade.com/clicks.php?appId=10591&zid=538ded15b3bd8&adId=111075&pos=1&impt=1402509613&zoneId=879&algid=1&url=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
http://web.adblade.com/clicks.php?appId=10591&zid=536cd3a42b963&adId=105342&pos=2&impt=1402509613&zoneId=879&algid=1&url=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
http://web.adblade.com/clicks.php?appId=10591&zid=536cd3a42b963&adId=105342&pos=2&impt=1402509613&zoneId=879&algid=1&url=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
http://web.adblade.com/clicks.php?appId=10591&zid=53209ef1e74ae&adId=93066&pos=3&impt=1402509613&zoneId=879&algid=1&url=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
http://web.adblade.com/clicks.php?appId=10591&zid=53209ef1e74ae&adId=93066&pos=3&impt=1402509613&zoneId=879&algid=1&url=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
http://www.reuters.com/
http://www.reuters.com/article/2014/06/11/us-banks-expats-idUSKBN0EM16V20140611#top
http://www.reuters.com/finance
http://www.reuters.com/finance/markets
http://www.reuters.com/news/world
http://www.reuters.com/news/politics
http://www.reuters.com/news/technology
http://blogs.reuters.com/us/
http://www.reuters.com/finance/personal-finance
http://www.reuters.com/news/pictures
http://www.reuters.com/news/video
http://www.reuters.com/assets/siteindex
http://newsandinsight.thomsonreuters.com/Legal/
http://newsandinsight.thomsonreuters.com/Legal/Bankruptcy/
http://newsandinsight.thomsonreuters.com/Legal/CA/
http://newsandinsight.thomsonreuters.com/Legal/NY/
http://newsandinsight.thomsonreuters.com/Legal/Securities/
http://reuters.zendesk.com/
http://reuters.zendesk.com/anonymous_requests/new
https://commerce.us.reuters.com/registration/pages/registration/begin.do?go=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
https://commerce.us.reuters.com/login/pages/login/portfolioLogin.do?go=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
http://www.twitter.com/reuters
http://www.facebook.com/Reuters
http://www.linkedin.com/today/reuters.com
http://www.reuters.com/tools/rss
http://www.reuters.com/tools/podcasts
https://commerce.us.reuters.com/profile/pages/newsletter/begin.do
http://www.reuters.com/tools/mobile
http://www.reuters.com/privacy-policy
http://www.reuters.com/terms-of-use
http://static.reuters.com/resources_v2/images/media_guide_01_08_13.pdf
http://www.reuters.com/article/2014/06/11/us-banks-expats-idUSKBN0EM16V20140611#
http://thomsonreuters.com/copyright/
http://www.thomsonreuters.com/
http://thomsonreuters.com/products_services/financial/eikon/
http://thomsonreuters.com/products_services/financial/financial_products/a-z/elektron/
http://www.accelus.thomsonreuters.com/
http://west.thomson.com/westlawnext/default.aspx
http://onesource.thomsonreuters.com/
http://thomsonreuters.com/
http://thomsonreuters.com/about/
http://ir.thomsonreuters.com/
http://careers.thomsonreuters.com/
http://thomsonreuters.com/about/contact_us/
http://www.thomsonreuters.com/
http://www.reuters.com/finance/markets/us
http://www.reuters.com/news/world
http://www.reuters.com/finance
http://www.reuters.com/news/technology
http://www.reuters.com/finance/smallBusiness
http://www.reuters.com/finance/personal-finance
http://www.reuters.com/finance/stocks
http://funds.us.reuters.com/US/overview.asp
http://www.reuters.com/news/video
http://www.reuters.com/tools/mobile
http://handbook.reuters.com/
http://www.reuters.com/info/disclaimer
javascript:void(0);
http://www.reuters.com/article/2014/06/04/us-usa-ohio-propeller-idUSKBN0EF1PU20140604
http://www.reuters.com/article/2014/06/06/us-usa-crime-wisconsin-suitcases-idUSKBN0EH25F20140606
http://www.reuters.com/video/2014/06/05/nato-commander-says-russia-has-changed-p?videoId=313199846
http://www.reuters.com/video/2014/06/07/flight-mh370-objects-spotted?videoId=297872752
http://www.reuters.com/video/2014/06/06/reuters-tv-scientists-hail-drop-of-health-as-superi?videoId=313209517&videoChannel=118065
http://www.taboola.com/en/popup?template=colorbox&taboola_utm_source=reuters-reuters&taboola_utm_medium=bytaboola&taboola_utm_content=thumbs-2r:below-main-column:
http://www.taboola.com/en/popup?template=colorbox&taboola_utm_source=reuters-reuters&taboola_utm_medium=bytaboola&taboola_utm_content=thumbs-2r:below-main-column:
http://www.fool.com/ecap/the_motley_fool/homerun-warren-buffett-tells-you-how-to-turn-ptwt/?paid=7394&psource=esatab7410860095&waid=7283&wsource=esatabwdg0860083&utm_source=taboola&utm_medium=referral
http://www.fool.com/ecap/the_motley_fool/homerun-warren-buffett-tells-you-how-to-turn-ptwt/?paid=7394&psource=esatab7410860095&waid=7283&wsource=esatabwdg0860083&utm_source=taboola&utm_medium=referral
http://www.nextadvisor.com/blog/2014/03/18/top-3-reasons-get-new-credit-card/?kw=tbla_top3ccxx33&&site=reuters-reuters
http://www.nextadvisor.com/blog/2014/03/18/top-3-reasons-get-new-credit-card/?kw=tbla_top3ccxx33&&site=reuters-reuters
http://mylabtracker.com/base.php?c=30&key=7cd8d6c313120d9c6df96618e3bdfc91&ad=6
http://mylabtracker.com/base.php?c=30&key=7cd8d6c313120d9c6df96618e3bdfc91&ad=6
http://lifestylejournal.com/act-now-to-refinance-your-home-before-rates-rise/?aff=1169&lturl=1&sub=LKW777&utm_medium=reuters-reuters
http://lifestylejournal.com/act-now-to-refinance-your-home-before-rates-rise/?aff=1169&lturl=1&sub=LKW777&utm_medium=reuters-reuters
http://fortune.com/2014/04/04/vladimir-putin-called-he-wants-his-warships/?xid=tab_top30
http://fortune.com/2014/04/04/vladimir-putin-called-he-wants-his-warships/?xid=tab_top30
http://www.wealthfront.com/c/&type=Taboola&campaign=CAcnnymdesktop&content=cnnmoney-young-millionaires&site=%7Bsite%7D/to/cnnmoney/2014/02/27/investing/young-tech-millionaire-investors/
http://www.wealthfront.com/c/&type=Taboola&campaign=CAcnnymdesktop&content=cnnmoney-young-millionaires&site=%7Bsite%7D/to/cnnmoney/2014/02/27/investing/young-tech-millionaire-investors/
http://www.webmd.com/oral-health/ss/slideshow-teeth-wreckers?ecd=wgt_taboola_nosp_oral_ss_ad172
http://www.webmd.com/oral-health/ss/slideshow-teeth-wreckers?ecd=wgt_taboola_nosp_oral_ss_ad172
http://naturalhealthdaily.org/alzheimers-disease/?utm_source=taboola&utm_medium=referral
http://naturalhealthdaily.org/alzheimers-disease/?utm_source=taboola&utm_medium=referral
http://www.reuters.com/article/2014/06/11/us-usa-elections-cantor-idUSKBN0EM00H20140611
http://www.reuters.com/article/2014/06/11/us-usa-elections-idUSKBN0EM1QE20140611
http://www.reuters.com/article/2014/06/11/us-iraq-security-idUSKBN0EM11U20140611
http://www.reuters.com/video/2014/06/11/iraqi-security-forces-encounter-burning?videoId=313925355&newsChannel=wtMostRead
http://www.reuters.com/article/2014/06/11/us-apple-tax-eu-idUSKBN0EM0U220140611
http://www.reuters.com/video/2014/06/11/apple-starbucks-fiat-in-eu-tax-inquiry?videoId=313968717&newsChannel=wtMostRead
http://www.reuters.com/article/2014/06/11/us-usa-politics-cantor-brat-idUSKBN0EM08E20140611
http://www.reuters.com/video/2014/06/07/flight-mh370-objects-spotted?videoId=297872752
http://www.reuters.com/video/2014/06/07/flight-mh370-objects-spotted?videoId=297872752
http://www.reuters.com/video/2014/06/09/purported-space-rocket-part-washes-up-in?videoId=313237434
http://www.reuters.com/video/2014/06/09/purported-space-rocket-part-washes-up-in?videoId=313237434
http://www.reuters.com/video/2014/06/04/reuters-tv-taliban-video-shows-handover-of-us-soldi?videoId=312991505&videoChannel=118065
http://www.reuters.com/video/2014/06/04/reuters-tv-taliban-video-shows-handover-of-us-soldi?videoId=312991505&videoChannel=118065
http://www.reuters.com/video/2014/06/06/griffith-banderas-to-divorce?videoId=313213697
http://www.reuters.com/video/2014/06/06/griffith-banderas-to-divorce?videoId=313213697
http://www.reuters.com/home
http://www.reuters.com/finance
http://www.reuters.com/finance/markets
http://www.reuters.com/news/world
http://www.reuters.com/politics
http://www.reuters.com/news/technology
http://blogs.reuters.com/us/
http://blogs.reuters.com/breakingviews/
http://www.reuters.com/finance/personal-finance
http://www.reuters.com/news/lifestyle
http://www.reuters.com/news/pictures
http://www.reuters.com/news/video/
http://www.reuters.com/
https://commerce.us.reuters.com/login/pages/login/portfolioLogin.do?go=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
https://commerce.us.reuters.com/registration/pages/registration/begin.do?go=http%3A%2F%2Fwww.reuters.com%2Farticle%2F2014%2F06%2F11%2Fus-banks-expats-idUSKBN0EM16V20140611
https://twitter.com/reuters
https://www.facebook.com/Reuters
http://www.linkedin.com/today/reuters.com

