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Course overview

a. Title of the Course:
“Capital Markets Regulation”

b. Pre-requisites:
e Background in civil law (basic provisions & theoretical view, academic course “Civil
Law™)
e English (at least Upper Intermediate level

c. Course Type (compulsory, elective, optional):
Elective

d. Language of instructions
English

Abstract. Learning objectives

Nowadays only a very few of lawyers in the market can really provide an advanced level
assistance to companies launching projects based on innovative technologies. The high cost of
consulting services creates barriers for small innovative projects to enter the market. Besides,
there are not enough sufficient ways to make sure of the reliability of the solutions offered by
practitioners, which is caused by the lack of experience in regulating innovative relations. For
this reason, the formation of the deep and comprehensive culture of expertise in the field of law
and innovation is impossible without an understanding of economic, legal and political
processes, behavioral aspects of law, as well as basic training in data analysis.

The course is aimed at creating a new information environment for training professionals
focused on creating the right for the future. In particular, such professionals should:

- be well aware of the established regulation on the capital market, in particular the activities of
commercial banks, credit rating agencies, organizational and ideological aspects of the deposit
insurance system, etc.
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- be ready to face the new technologies like blockchain on a daily basis,

- have a clear understanding of the instruments of both Russian federal law, EU law, US federal
law and international organizations legal acts relating to the regulation of capital market, such as
the WTO, the World Bank, international payment systems standards etc.,

- understand the mechanism of the digital economy, including the costs of mastering new
technologies by business, the order of interaction between business and the state when
introducing innovations in the entrepreneurial activity,

- be ready to operate with both conventional (western) and Islamic financial instruments,

- be familiar with have a basic level of competence in data analysis, in particular, of
mathematical statistics, regression analysis,

- discover ways in which theory and practice overlap for the benefit of business, the national
economy, each individual and humanity as a whole,

- learn relevant professional terminology in Russian and English, as well as academic writing
standards

While the course, we create and develop such students' knowledge and skills. At the same time,
we take into account the need to develop both academic and practical skills on a balanced basis
for students. So that in future they could choose between academic and practical careers in the
field of law, and, perhaps, even combine them.

The course is aimed at the interdisciplinary approach to “Capital Markets Regulation”, digital
economy and risk assessment of b2b- and b2c- relationships. Namely, the course addresses b2c-
contracts between credit organizations, digital and smart contracts, enforcement of which is
based on brand-new sophisticated technologies (blockchain, artificial intelligence etc.). During
the course the comparative methodology will be applied, i.e. the students will analyze legal
provisions of the Russian civil law, the EU law, the US federal law Cs well as the core
principles of the Islamic figh.

Along with development of innovative technologies, consumers get access to the wide spectrum
of digital products and services. However, security of digital financial services cannot be
guaranteed. Therefore, financial regulations in force shall be taken into account in order to
elaborate responsive legal framework, which could be efficiently applied to either b2b-, or b2c-
relationships. Sophisticated and proficient approach to capital markets regulation shall instigate
the diversity of secure and diversified business relationships. The course “Capital Markets
Regulation” will result in establishment of up-to-date data environment for the future qualified
lawyers. The participants will take a comparative perspective of contemporary capital markets
regulation in different countries. Applied business technologies will be covered under the
FinTech- section of the course. The participants will take a glance at both risks and perspectives
of applied digital business solutions and obtain their own points of view in the regard of on-
going legal reform. In conditions of decentralization and shared economy qualified lawyers face
up the request for risk assessment. Therefore, elaboration of non-biased expertise in the sphere of
financial regulations is vital for deliberate evolvement of economic, political and legal processes.

Reading list

There is no a single coursebook. Students will be required to master some core readings in
advance of classes. The list of readings is distributed below expect literature for guest classes,
which will be provided by guest lecturers before their class if necessary.

All participants will be provided with references and reading list including both mandatory and
optional reading items, which will help to form deep comprehension of economic, political and
legal aspects of financial transactions and digital economy. Additional references may be
provided by the instructor for the particular class.



Grading system

Final Grade = 0.2 * Class attendance / Classroom discussions + 0.15 * Class presentations +
0.15 * individual essays + 0.1 * Mid-term exam + 0.4 * Final exam

Methods of Instruction:
use of interactive educational technologies (problematic lectures, Socrates method, work in small
groups); the class includes discussions with guest lecturers.

Special equipment and software support (if required):
Power-point presentations, LMS, Internet.

Course schedule
Issue 1 — WTO Regulation of Financial Services

Four “modes” concept. “Positive list” vs “negative list” approach. Classification of services.
Financial services in the general system of services. Ways in which a commitment may be
scheduled: “None” vs “Unbound”. Horizontal commitments. Vertical (sector-specific)
commitments. Russian commitments in WTO in different financial services. Economic sanctions
in international trade.

Required:

General Agreement on Trade in Services

Articles I, 11, V, VI, VIII, XI, XII, X1V, XVI, and XVII. Annex on Financial Services. Second
Annex on Financial Services

https://www.wto.org/english/docs_e/legal e/26-gats.pdf

Report of the Working Party of the Accession of the Russian Federation to the World Trade
Organization WT/ACC/RUS/70 WT/MIN(11)/2 17 November 2011

para.18-34, 1370-1376, 1391-1398
https://www.wto.org/english/thewto_e/acc_e/completeacc_e.htm

Report of the Working Party of the Accession of the Russian Federation to the World Trade
Organization Part Il — Schedule of Specific Commitments on Services
List of Article I MFN  Exemptions  Addendum  WT/ACC/RUS/70/Add.2
WT/MIN(11)/2/Add.2 17 November 2011

Pages 1-8, 38-53

https://www.wto.org/english/thewto_e/acc_e/completeacc_e.htm

Optional:

China-Certain Measures Affecting Electronic Payment Services (DS413) Panel Report

WTO WT/DS413/R 16 July 2012 (12-3729) Original: English CHINA — CERTAIN
MEASURES AFFECTING ELECTRONIC PAYMENT SERVICES
https://docs.wto.org/dol2fe/Pages/FE_Search/FE_S S006.aspx?Query=(@Symbol=%20wt/ds41
3/*)&Lanquage=ENGLISH&Context=FomerScriptedSearch&languageUIChanged=true#
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US — Gambling (DS285), Appellate Body Report 4

United-States — Measures Affecting the Cross-Border Supply of Gambling and Betting Services.
World Trade Organization WT/DS285/AB/R 7 April 2005

Para 1-8, 158-374

http://www.antiguawto.com/wto/Antigua%20 WTO_Appellate Body Report_7Apr05.pdf

The Trade of Cross-Border Gambling and Betting: the WTO Dispute Between Antigua and the
United States by James D.Thayer
http://scholarship.law.duke.edu/cgi/viewcontent.cgi?article=1117&context=dltr

Issue 2 — Credit Ratings

Credit ratings: definition and comparative analysis. Types of ratings. Evaluation of particular
obligations and rating categories. Applications of credit ratings. Ratings scales. Independence
and avoidance of conflicts of interest. Methodologies, models and key rating assumptions.
Disclosure and presentation of credit ratings. General and periodic disclosures. Competition in
the credit rating industry. Prohibited acts and practices (optional).

Required:

Regulation (EU) No 1060/2009 of the European Parliament and of the Council of 16 September
2009 on credit rating agencies:

http://eur-lex.europa.eu/legal-content/EN/ALL/?uri=0J:L.:2009:302: TOC

Regulation (EU) No 513/2011 of the European Parliament and of the Council of 11 May 2011
amending Regulation (EC) No 1060/2009 on credit rating agencies:

http://eur-lex.europa.eu/legal-content/EN/ALL/?uri=0J:L.:2011:145:TOC

Regulation (EU) No 462/2013 of the European Parliament and of the Council of 21 May 2013
amending Regulation (EC) No 1060/2009 on credit rating agencies». URL: http://eur-
lex.europa.eu/LexUriServ/LexUriServ.do?uri=0J:L:2013:146:0001:0033:EN:PDF

®enepanbHblil 3akoH 0T 13 urons 2015 r. N 222-03 "O nesTenbHOCTH KPEIUTHBIX PEHTUHIOBBIX
areHTCTB B Poccuiickoii denepanyn, 0 BHECEHUH W3MEHEHHMS B cTaThio 76.1 denepaibHOTO
3akoHa "O llentpanbHom Oanke Poccuiickoit ®denepanuu (banke Poccun)" u mnpusHanuu
YTPaTUBIIMMU CHITY OTJIEJIbHBIX MOJIOXKEHHUIN 3aKOHOAATEIbHBIX akTOB Poccuiickoit denepanyn’

Michael Lewis Boomerang: Travels in the New Third World. 2011. ISBN 0-393-08181-8

Sasso L. A Critical Analysis of the Recent Russian Regulation on Credit Rating Agencies//
Russian Law Journal. Vol 4, No 2 (2016):
http://www.russianlawjournal.org/jour/article/view/163/130

Optional:
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http://www.russianlawjournal.org/jour/article/view/163/130

Code of Conduct Fundamentals for Credit Rating Agencies. The Technical Committee of the
International ~ Organization  of  Securities Commission  (IOSCO) 2008. URL:
http://www.iosco.org/library/pubdocs/pdf/IOSCOPD180.pdf

Commission Delegated Regulation (EU) No 272/2012 of 7 February 2012 supplementing
Regulation (EC) No 1060/2009 of the European Parliament and of the Council with regard to
fees charged by the European Securities and Markets Authority to credit rating agencies Text
with EEA relevance:

http://eur-lex.europa.eu/legal-content/EN/T XT/?uri=celex:32012R0272

Commission Delegated Regulation (EU) No 946/2012 of 12 July 2012 supplementing
Regulation (EC) No 1060/2009 of the European Parliament and of the Council with regard to
rules of procedure on fines imposed to credit rating agencies by the European Securities and
Markets Authority, including rules on the right of defence and temporal provisions:

http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=0J:L:2012:282:0023:0026:en:PDF

Commission Delegated Regulation (EU) 2015/1 of 30 September 2014 supplementing
Regulation (EC) No 1060/2009 of the European Parliament and of the Council with regard to
regulatory technical standards for the periodic reporting on fees charged by credit rating agencies
for the purpose of ongoing supervision by the European Securities and Markets Authority Text
with EEA relevance:

http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=0J:JOL_2015 002 _R_0001

European Securities and Market Authority (ESMA) Guidelines on periodic information to be
submitted to ESMA by Credit Rating Agencies (23 June 2015 ESMA/2015/609):
http://www.esma.europa.eu/system/files/2015-609.pdf

European Securities and Market Authority (ESMA) Credit Rating Agencies Sovereign ratings
investigation ESMA’s assessment of governance, conflicts of interest, resourcing adequacy and
confidentiality controls (Date:02 December 2013 ESMA/2013/1775):
http://www.esma.europa.eu/system/files/2013-
1780_esma_identifies_deficiencies_in_cras_sovereign_ratings_processes.pdf

Competition and choice in the credit rating industry. Market share calculation required by Article
8d of Regulation 1060/2009 on Credit Rating Agencies as amended 18 December 2015
ESMA/2015/1879: https://www.esma.europa.eu/file/13757

US Code of Federal Regulations CFR » Title 17 » Chapter 11 » Part 240 § § 240.17g-2 - 240.17¢g-3
240.17g-4 240.179-5 240.179-6 240.17g-7: https://www.law.cornell.edu/cfr/text/17/part-240

US Securities and Exchange Commission 17 CFR Parts 232, 240, 249, and 249b Release No. 34-
72936; File No. S7-18-11 RIN 3235-AL15 Nationally Recognized Statistical Rating
Organizations. Updated to include Federal Register corrections dated 10/14/14:
https://www.sec.gov/rules/final/2014/34-72936.pdf
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https://www.law.cornell.edu/cfr/text
https://www.law.cornell.edu/cfr/text/17
https://www.law.cornell.edu/cfr/text/17/chapter-II
https://www.law.cornell.edu/cfr/text/17/part-240
https://www.sec.gov/rules/final/2014/34-72936.pdf

U.S. Securities and Exchange Commission. Office of Credit Ratings. Annual Report on
Nationally Recognized Statistical Rating Organizations As Required by Section 6 of the Credit
Rating Agency Reform Act of 2006. December 2017
https://www.sec.gov/ocr/reportspubs/annual-reports/2017-annual-report-on-nrsros.pdf

or this report summary
https://www.sec.gov/ocr/reports-and-publications/special-studies/nrsro-summary-report-

2017.pdf

Vkazanne banka Poccum Ne 3971-Y or 09.03.2016 r. «O TtpeboBaHMSX K 3HAHUSAM U
po(hecCHOHATTLHOMY OIBITY PEUTUHTOBBIX aHATTUTHKOBY

Vkazanne banka Poccun Ne 3896-Y ot 14.12.2015 1. «O TpeOOBaHMSIX K TMOJIOKEHHUIO O
PEUTHHIrOBOM KOMHUTETE, B TOM YHCJE MOPSAJIKY pabOThl PEUTHHIOBOTO KOMHUTETa KPETUTHOTO
PEUTHHTOBOT'O areHTCTBA»

Michael Lewis The Big Short: Inside the Doomsday Machine. 2010. ISBN 0-393-07223-1

CenuBanoBckuii A. C. JIoroBop o MprCBOCHUN KPETUTHOTO peiTuHTa // X035ICTBO U IIPaBO.
2016. Ne 3. C. 54-63.

CenuBanoBckuii A. C. KpenuTHble peTUHTOBBIE areHTCTBA: IOMYCK Ha PHIHOK // X035SHUCTBO U
npaso. 2016. Ne 2. C. 3-22.

CenuBanoBckuii A. C. OTBETCTBEHHOCTh KPEIUTHBIX PEHTHHIOBBIX areHTCTB // X035SHUCTBO

npaBo. 2016. Ne 4. C. 38-52.

Momnonsiko K. 1O. [TepcriekTuBHBIE HanpaBIEHHUS Pa3BUTHUS 3aKOHOATENBCTBA, PErYIUPYIOLIETO
NeSITeTbHOCTD KPEJAUTHBIX PEUTHHTOBBIX areHTcTB // 3akon. 2017. Ne 2. C. 121-138.

Issue 3 — Consumer credits

Different concepts of consumer. Standard information to be included in advertising of consumer
credit. Pre-contractual information. Obligation to assess the creditworthiness of the consumer.
Information to be included in credit agreements. Right of withdrawal. Open-end and closed-end
credit agreements. Linked credit agreements. Early repayment. Assignment of rights. Overdraft
and overrunning. Calculation of the annual percentage rate of charge. Special Rules for Private
Education Loans and Credit Card Accounts and Open-End Credit Offered to College Students

Required:

Directive 2008/48/EC Of the European Parliament and of the Council of 23 April 2008 on credit
agreements for consumers and repealing Council Directive 87/102/EEC:

http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=0J:L:2008:133:0066:0092:EN:PDF

(This document is often called in the literature as the Consumer Credit Directive)

Commission Directive 2011/90/EU of 14 November 2011 amending Part Il of Annex | to
Directive 2008/48/EC of the European Parliament and of the Council providing additional
assumptions for the calculation of the annual percentage rate of charge:

http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=0J:L:2011:296:0035:0037:EN:PDF
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https://en.wikipedia.org/wiki/The_Big_Short
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I'paxxnanckuii kogekc PO ['naa 42 3aem u kpeaut, Ctatbst 429.1 PaMouHbIil JOroBOp
®enepanbublii 3akoH oT 21.12.2013 N 353-®3 "O norpedutensckom Kpeaute (3aiime)"

®enepanbublii 3akoH 0T 02.07.2010 "O MukpoduHaHCOBOM ESTETFHOCTH M MUKPO(QHHAHCOBBIX
opranmzarusax" N 151-®@  Crateu 2, 10-12

3akoH P® o1 07.02.1992 N 2300-1 «O 3amute npas norpedureneit». Crates 24

NBanoB A.A. L{uki oH-TaiH JEKIUH 10 PUHAHCOBBIM CJIETKAM
https://zakon.ru/ivanov.pravo/blogs#contentPage=2

[Tana ®pannuck \ [pomoBemu u peun. [lama: GOpPOThCS € POCTOBIIMYECTBOM C MOMOIIBIO

«HOBOI'0O 9dKOHOMHUYCCKOI'O r'YMaHU3Ma»

http://ru.radiovaticana.va/news/2018/02/03/2018/02/03/nana 6opoTbcsi ¢ pocToBIIMYecTBOM/ 13
61699

MakcumoBa C. A., OneiitHuk O. M. BaHKOBCKHME KOMHUCCUU: TE€OpUsS W MPAKTUKA UCIPaBICHUS

ommn6Ook // BectHuk ®enepaibHOro apOUTpaxkHOro cyna MockoBckoro okpyra. 2013. Ne 12.
C. 80-91.

Bumnesckuii A. A. IIpaBoBoe peryiupoBaHue MOTPEOUTEIBCKOrO KPEIUTOBAHHS B 3apyOeKHOM
0aHKOBCKOM IpaBe: utoru pa3zsutus // 3akon. 2012. Ne 3. C. 152-165.

Edumenko E. bankoBckue komuccuu OyyT 3aKOHHBI: Kak MeHst0Tcs HopMbl ['K o hnHaHCOBBIX
cnenkax. 31 mas 2018 r. https://pravo.ru/story/202953/

Optional:
Report from the Commission to the European Parliament and the Council on the implementation

of Directive 2008/48/EC on credit agreements for consumers (14 May 2014)
http://ec.europa.eu/consumers/archive/rights/docs/ccd implementation report en.pdf

Report from the Commission to the European Parliament and the Council on the application of
Directive 2006/48/EC to microcredit (12 December 2012) http://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=CELEX:52012DC0769

Study of the functioning of the consumer credit market in Europe. Final report (July 2013)
prepared by Ipsos & London Economics funded by EU
http://ec.europa.eu/consumers/archive/rights/docs/consumer_credit_market study en.pdf

Framework contract on evaluation, impact assessment and related services. Study on the Impact
of the Legal Choices of the Member States and other Aspects of Implementing the Directive
2008/48/EC on the Functioning of the Consumer Credit Market in the European Union Final
Report — October 2013 prepared for the Executive Agency for Health and Consumers by Risk &
Policy Analysts Limited

http://ec.europa.eu/consumers/archive/rights/docs/study on_impact_of the legal choices_en.pd
f



https://zakon.ru/ivanov.pravo/blogs#contentPage=2
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https://publications.hse.ru/view/117659835
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https://pravo.ru/story/202953/
http://ec.europa.eu/consumers/archive/rights/docs/ccd_implementation_report_en.pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52012DC0769
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52012DC0769
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Consumer Credit Protection United States Code Title 15. Chapter 41.:
https://www.law.cornell.edu/uscode/text/15/chapter-41

Equal Credit Opportunity Act. United States Code Title 15 Chapter 41 Subchapter IV § 1691:

https://www.law.cornell.edu/uscode/text/15/1691

US Consumer Credit Protection Act (1968) title I, the Truth in Lending Act. Code of Federal
Regulations Title 12 Chapter 11 Subchapter A Part 226
https://www.law.cornell.edu/cfr/text/12/part-226

Also very briefly see http://truthinlendingact.uslegal.com/. The TILA, implemented by
Regulation Z (12 CFR 226), became effective on July 1, 1969. “Regulation Z”, the regulations
implementing TILA is codified at 12 CFR Part 226. Most specific requirements imposed by
TILA are found in Regulation Z, and therefore a reference to the requirements of TILA usually
refers to the requirements contained in Regulation Z, as well as the statute itself.

subparts A-D, F, G without Appendixes

Truth in Lending (Regulation Z). A Rule by the US Consumer Financial Protection Bureau on
16 December 2013 (please find by Google)

Federal Trade Commission Enforcement Activities Related To Compliance With Regulation Z
(Truth In Lending Act), Regulation M (Consumer Leasing Act), and Regulation E (Electronic
Fund Transfer Act) During 2014 May 29, 2015

https://www.ftc.gov/system/files/documents/reports/federal -trade-commission-enforcement-
activities-related-compliance-requlation-z-truth-lending-act/150609staffrptcfpbtila.pdf

US Federal Trade Commission Enforcement of the Fair Debt Collection Practices Act: Report
To the Consumer Financial Protection Bureau February 5, 2015
https://www.ftc.gov/system/files/documents/reports/federal-trade-commission-enforcement-fair-
debt-collection-practices-act-report-consumer-financial/150209cfpbreport.pdf

00630p cyneOHOI MPaKTUKH MO JIeTiaM, CBSI3aHHBIM C 3alIUTON MpaB MoTpeduTeneil GUuHaHCOBBIX
yeiyr. Y1eepxkaeH IIpesumuymom BepxoBHoro Cyna Poccuiickoit ®enepanuu 27 ceHTIOps
2017 r.

Cornamenne 00 OCHOBHBIX HAmNpaBlIEHUSX COTPYJHUYECTBA TOCYIapCTB - YYaCTHUKOB
ConpyxectBa HezaBucumbix ['ocynapcTB B 00J1aCTH 3alIUTHI TIpaB MOTPEOUTENCH OT 25 sSHBapS
2000 r.

®enepanbHblil 3akoH oT 29.12.2012 N 273-®3 "O06 obpazoanuu B Poccuiickoit ®enepanyn”
crathsa 104

®enepanbubliii 3akoH oT 13.03.2006 Ne 38-D3 «O pexname» Crarbs 5 OOmme TpeboBaHMs K
pekiname, Ctatbst 6 3amuTa HECOBEPUIEHHOJIETHUX B pekiiame, CtaThs 28 Pexnama prHaHCOBBIX

yeayr

3akon P® "O 3amure mpas notpeduteneit” ot 07.02.1992 N 2300-1 I'nmaBa IV IN'ocynapcTBeHHas
¥ OOIIECTBEHHAS 3all[UTa MpaB MoTpeduTesnei
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https://www.ftc.gov/system/files/documents/reports/federal-trade-commission-enforcement-activities-related-compliance-regulation-z-truth-lending-act/150609staffrptcfpbtila.pdf
https://www.ftc.gov/system/files/documents/reports/federal-trade-commission-enforcement-activities-related-compliance-regulation-z-truth-lending-act/150609staffrptcfpbtila.pdf
https://www.ftc.gov/system/files/documents/reports/federal-trade-commission-enforcement-fair-debt-collection-practices-act-report-consumer-financial/150209cfpbreport.pdf
https://www.ftc.gov/system/files/documents/reports/federal-trade-commission-enforcement-fair-debt-collection-practices-act-report-consumer-financial/150209cfpbreport.pdf
https://www.consultant.ru/document/cons_doc_LAW_140174/

®enepanbublil 3akoH oT 10.07.2002 N 86-®d3 "O Llentpansaom 6anke Poccuiickoit denepannu
(banke Poccun)" I'nmaBa X.1. PerynupoBanue, KOHTpOJIb M HAI30p B chepe (PMHAHCOBBIX PHIHKOB

[IpaBuna mpemocTaBiIeHUs] TOCYAApPCTBEHHOW MOANCP)KKH 00pa3oBaTENbHOIO KpEIUTOBAHUS,
yrBepxaceHHbIe [locTanoBnenneM IlpasurensctBa PO ot 26.02.2018 r. N 197

0O030p CyneOHON MPaKTUKH Pa3pelieHUs] CIIOPOB, CBSI3aHHBIX C MPUMECHEHHEM TIOJIOKEHUN
I'paxxnanckoro koaekca Poccutickoii denepanuu o KpeauTHOM noroBope. HMubopmarmonHoe
IIUCBMO [Ipe3nauyma BAC P® oT 13.09.2011 Nel47
http://www.arbitr.ru/as/pract/vas_info_letter/39383.html

O0630p cynaeOHON TPAKTUKH 1O HEKOTOPHIM BOMPOCAM, CBSI3aHHBIM C MPUMEHEHHEM K OaHKaM
aI[MI/IHI/ICTpaTHBHOﬁ OTBCTCTBCHHOCTHU 34 HAPYHWCHHUC 3aKOHOAATCILCTBA O 3allUTC IIpaB
noTpeOuTeNel TMpu  3aKIIOUYEHWH KPEAUTHBIX JOTOBOpPOB. MHQopManuoHHOE MHCHMO
[Tpesuanyma BAC P® ot 13.09.2011 Nel46
http://www.arbitr.ru/as/pract/vas_info_letter/39104.html

[Tocranosnenue Ilnenyma Bepxosaoro Cyna P® ot 28.06.2012 N 17 "O paccmoTpeHuu cyaamu
rpaXKAaHCKUX eI TIO criopaM o 3amuTe npas norpedureneit” [Tynkr 51

http://www.rg.ru/2012/07/11/postanovienie-dok.html

O0630p cyneOHON MPAaKTHKU MO TPaXKTAHCKUM JielaM, CBS3aHHBIM C pa3pelieHHeM CIOpOB 00
WCIIOJIHEHUM KPEAUTHBIX 00s3aTenbeTB.  YTBepkaeH [Ipesunmuymom BepxoBnoro Cyna
Poccuiickoit ®enepanu 22 mas 2013 roga
http://www.vsrf.ru/Show_pdf.php?1d=8650

Vkaszanue banka Poccun ot 23.04.2014 1. Ne 3240-VY «O TabnuuHoi ¢opMe MHANBUIYATBHBIX
YCIIOBUI JOrOBOpa MOTPEOUTENIBCKOTO KpeauTa (3aiiMa)»

MunucrepctBo (unancoB Poccuiickoit denepanuu. Jlokiag o0 COCTOSHUM 3alUThl TMpaB
noTpeduteneit B puHancoBoit cdepe B 2016 roxy DenepanbHoit Cy)ObI O HaI30py B chepe
3alqUThl TpaB notpeduteneil u Onaromonyuust denoeka P® (Pocmorpebnamzop Pd). 20
okTs0ps 2017 roja, TEKCT HAa pPyCCKOM U aHTJIMHCKOM SI3bIKaX
http://rospotrebnadzor.ru/deyatelnost/zpp/?SECTION_1D=125

bank Poccun. HWHpopmanmss O CpPeTHEPBIHOYHBIX 3HAYCHUSX IOJIHOM  CTOMMOCTH
notTpeduTensCKOro KpeauTa (3aiima) http://www.cbr.ru/analytics/?Prtld=inf

Bumnesckuii A. A. CoBpeMeHHOe 0aHKOBCKOE MpPaBO: OaHKOBCKO-KIMEHTCKHE OTHOILEHUS:
CpaBHutenbHO-ipaBoBbie ouepku. M.: Craryt, 2013.

KpamenunnukoB I1.B., MuxeeBa JL.IO. ®unancoBbie caenku B ['paxkIaHCKOM KOAEKCE.
[Tepexona k 2018 r. I'maBa xuuru "Komudukauus poccuiickoro wactHoro mpasa 2017 r."
noa pex. I1.B. Kpamennnnukosa. — M.: Cratyt, 2017.

I'paxxknanckuit  konekc Poccuiickoit @enepaunnu. @OUHAHCOBBIE CHEIKH: IOCTATEHHBIN
KOMMeHTapuil K riaBam 42-46 u 47.1 / nox penaxuueit [1.B.Kpamennnnukosa.- M.: Craryr,
2018

Momnoaeiko K. FO. O cmpaBemnmuBoMm 0anaHce HMHTEPECOB CTOPOH B MOTPEOUTEIHCKOM
KkpenuToBanuu // BectHuk rpaxkaanckoro mpasa. 2015. Ne 1. C. 71-88.


http://www.consultant.ru/document/cons_doc_LAW_37570/
http://www.consultant.ru/document/cons_doc_LAW_37570/
http://www.arbitr.ru/as/pract/vas_info_letter/39383.html
http://www.arbitr.ru/as/pract/vas_info_letter/39104.html
http://www.arbitr.ru/as/pract/vas_info_letter/39104.html
http://www.arbitr.ru/as/pract/vas_info_letter/39104.html
http://www.arbitr.ru/as/pract/vas_info_letter/39104.html
http://www.rg.ru/2012/07/11/postanovlenie-dok.html
http://www.vsrf.ru/Show_pdf.php?Id=8650
http://www.cbr.ru/analytics/consumer_lending/files/3240-u.pdf
http://www.cbr.ru/analytics/consumer_lending/files/3240-u.pdf
http://rospotrebnadzor.ru/deyatelnost/zpp/?SECTION_ID=125
http://www.cbr.ru/analytics/?PrtId=inf
https://publications.hse.ru/view/83246908
https://publications.hse.ru/view/83246908
https://publications.hse.ru/view/141545039
https://publications.hse.ru/view/141545039

Issue 4 — Islamic finance

The Fundamental Principles of Islamic Economics: prohibition of interest (riba), prohibition of
uncertainty (gharar), abuse of rights (zulm), moral hazard (maysir).

The Sources of Islamic Banking Law: (1) international treaties and enactments of international
organizations; (2) national legislation; (3) legal doctrine; (4) business ethics & soft law.
Introduction to Islamic business ethics. The figh principles.

Types of financial transactions under Islamic commercial law: (1) mark-up principle
(mudarabah, ijarah, salam); (2) the profit-and-loss sharing (mudarabah, musharakah, istisna).
Project finance under Islamic Business Law. Due diligence and deal structuring.

Standartisation under Islamic Financial Law. Closeout netting and master agreements (ISDA,
IFSB, IFRM). Implementation of Islamic financial transactions in Russian Federation.

Required:

Cross C.G., Nethercott C.R., Rai H., Al-Sheikh M.A. Islamic Project Finance // Latham &
Watkins; Practical Law Company. Mode of access: http://practicallaw.com

Anb-Mucpu Paduk FOnyc ®ukx nmyiiectBeHHbIX oTHoueHui. M:, Mcnamckas kaura. 2015. C.
1-30.

Mydrtuit Myxamman Taku Ycmanu Benenne B ucnamckue punancsl. [Ipenucnosue.
http://darulfikr.ru/articles/fikh/vvedenie-v-islamskie-finansy-predislovie/

Mydruii Myxamman Taku YceManu OKOHOMMYECKHUN BBI30B YMme
http://islameconomy.ru/articles/analiticheskie-stati/ekonomicheskiy _vyzov_umme/

Hcxaxos Uckannep lllapuaTckuii KOHTPOJIb U €0 POJIb B UCIAMCKHUX (prHaHCaX
http://islameconomy.ru/articles/analiticheskie-
stati/shariatskiy_kontrol_i_ego_rol_v_islamskikh_finansakh/

NcxakoB Mckanaep JIM3MHTOBBIN KOHTPAKT B COOTBETCTBUH C UCIIAMOM
http://islameconomy.ru/articles/stati-po-fikkhu/lizingovyy kontrakt v_sootvetstvii_s_islamom/

Optional:

Aggarwal R.K., Yousef T. Islamic Banks and Investment Financing // Journal of Money, Credit
and Banking.- 2000.- Vol. 32.- Nel.- pp. 93-120; JSTOR.- Mode of access:
http://www.jstor.org/stable/2601094.

Azzam A., Rettab B. Market power versus efficiency under uncertainty: conventional versus
Islamic banking in the GCC // Applied Economics. 2013. Vol. 45. Nel5. pp. 2011-2022; Taylor
& Francis.

Beck T., Demirgii¢-Kunt A., Merrouche O. Islamic vs. Conventional Banking: Business Model,
Efficiency and Stability [Electronic resource] // World Bank Policy Research Working Paper
Series. 2010; SSRN. Mode of access: http://ssrn.com/abstract=1694335.
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http://practicallaw.com/
http://darulfikr.ru/articles/fikh/vvedenie-v-islamskie-finansy-predislovie/
http://islameconomy.ru/articles/analiticheskie-stati/ekonomicheskiy_vyzov_umme/
http://islameconomy.ru/articles/analiticheskie-stati/shariatskiy_kontrol_i_ego_rol_v_islamskikh_finansakh/
http://islameconomy.ru/articles/analiticheskie-stati/shariatskiy_kontrol_i_ego_rol_v_islamskikh_finansakh/
http://islameconomy.ru/articles/stati-po-fikkhu/lizingovyy_kontrakt_v_sootvetstvii_s_islamom/
http://www.jstor.org/stable/2601094
http://ssrn.com/abstract=1694335

Hardie A.R., Rabooy M. Risk, Piety and the Islamic Investor [Electronic resource] // British
Journal of Middle Eastern Studies. 1991. Vol. 18. Nel. pp. 52-66.

McMillen M.J.T. Islamic Shari'ah-Compliant Project Finance: Collateral Security and Financing
Structure Case Studies [Electronic resource] // Fordham International Law Journal. 2000. Vol.
24, Ne4. pp. 1184-1264; King & Spalding LLP. Mode of access:
http://www.kslaw.com/library/pdf/mcmillenislamic2.pdf.

Wilson R. Islam and Business // Thunderbird International Business Review. 2006. Vol. 48. Nel.
pp. 109-123; Wiley Online Library. Mode of access: http://dx.doi.org/10.1002/tie.20088.

Sundararajan V., Errico L. Islamic Financial Institutions and Products in the Global Financial
System: Key lIssues in Risk Management and Challenges Ahead [Electronic resource] // IMF
Working Paper. 2002. pp. 1-28; SSRN: Mode of access: http://ssrn.com/abstract=880303.

My¢Ttuit Myxamman Taku Ycmanun Bpenenue B ucinamckue ¢uHaHchl. [maBa Myiapaka.
http://darulfikr.ru/articles/fikh/vvedenie-v-islamskie-finansy-musharaka/

Crapmaptel  OpraHm3anuy  OyXTalTepCKOrO ydeTa W ayauTa HUCIAaMCKUX (UHAHCOBBIX
yupexxaenunii (Accounting and auditing organization for Islamic financial institutions, AAOIFI) B
nepeBojie Ha pycckuil si3blk: «Mymapakay, «Mynapabay», «(Mmxapa», «Mypabdaxay», «Cykyk»,
«[IpeobpazoBanue TpagULIMOHHOrO OaHka B uHciIaMckui Oank», «Kapa», «Mcaamckoe
cTpaxoBanue», «Canam», «Mcrtuchay, «Tperelickuil cyn». MockBa, usgarensctBo CoBera
MydrueB Poccun «crnamckas KHUTa»

®dunaHCcOBBII oM «AManby // ®uHancupoBaHue Mo HopMam ucnama, URL: http:/finamal.ru&.

Llentp maptaépckoro Gankunra // Ilepsbiit B Poccum Llentp maptHépckoro 6ankunra, URL:
https://cpbank.ru/about/.

BaxutoB P.P., KazakoB A.A. llenneie Oymaru HWH}opManmoHHO-aHATUTUYECKUN TOpTA
MuslimEco (Mcnamckas HKOHOMHKA, (buHaHCHI, ousHec),
http://www.muslimeco.ru/doc/section/ifinance/isecurities/

Hcnamckoe mpoekTHoe (uHAHCHpOBaHME — B Oyaymiee ¢ ontuMmusmMoMm HMHdopmanroHHo-
aHamutudeckuii  moptan  MuslimEco  (Mcmamckas  skoHOMHKA, (uHAHCH, OM3HEC),
MuslimEco.Ru  mo  marepmanam  cratem  [loma  MakBaiterm  (Paul  McViety)
http://muslimeco.ru/opubl/290/

Hcxakos I/ICKaHI[ep Bcer a JI1 UCJIIaMCKHE- «UCJIIaMCKHUE (I)I/IHaHCBI»?
http://islameconomy.ru/articles/analiticheskie-stati/vsegda_li_islamskie_islamskie_finansy/

Ncxakos Uckanaep [ns yero mycynbmMaHaM UcaaMcKasi 3KOHOMMKA?
http://islameconomy.ru/articles/analiticheskie-
stati/dlya_chego_musulmanam_islamskaya_ekonomika/

Poccuiickas acconuanusi SKCIepTOB MO HcIaMcKoMy (uHaHCHUpOBaHUIo, [IpoTokon SKCIepTHOM

nuckyccun PADU® ot 24.02.2016 1., 11 anpens 2016 / PADU®. http://raeif.ru/onews/31/

Issue 5 — Regulation of Payments
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http://www.kslaw.com/library/pdf/mcmillenislamic2.pdf
http://dx.doi.org/10.1002/tie.20088
http://ssrn.com/abstract=880303
http://darulfikr.ru/articles/fikh/vvedenie-v-islamskie-finansy-musharaka/
http://finamal.ru&/
https://cpbank.ru/about/
http://www.muslimeco.ru/doc/section/ifinance/isecurities/
http://muslimeco.ru/opubl/290/
http://islameconomy.ru/articles/analiticheskie-stati/vsegda_li_islamskie_islamskie_finansy/
http://islameconomy.ru/articles/analiticheskie-stati/dlya_chego_musulmanam_islamskaya_ekonomika/
http://islameconomy.ru/articles/analiticheskie-stati/dlya_chego_musulmanam_islamskaya_ekonomika/
http://raeif.ru/onews/31/

Concept of fee. Statement of fees. Information for consumers. Comparison websites. Payment
accounts packaged with another product or service. Switching. Access to payment accounts
(non-discrimination, Right of access to a payment account with basic features, characteristics of
a payment account with basic features, general information on payment accounts with basic
features). Associated fees. Framework contracts and termination.

Required:

Directive 2014/92/EU of the European Parliament and of the Council of 23 July 2014 on the
comparability of fees related to payment accounts, payment account switching and access to
payment accounts with basic features:

http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:320141L.0092.

I'paxxnanckuii koaekc Poccuiickoit @enepanun ['naBa 45 bankoBckuii cuet, ['maBa 46 Pacuetsr.

®enepanbablil 3akoH 0T 27.06.2011 N 161-®3 "O HanmoHanpHOU TuTaTexHOU cucteme ['nasa 1
O6mue mnonoxenus, ImaBa 2 Ilopsgok okasaHUs TIUIATEKHBIX YCIyr, B TOM 4HCIE
OCYIIIECTBIICHUSI TIEPEBOJIa JICHEXKHBIX CPEJACTB, W HCIOJb30BaHUSI DSJECKTPOHHBIX CPEICTB
[LIaTexa.

Hanoroserit kogekc PO Crateg 45.

®enepanbhblil 3akoH "O OaHkax u O6aHkoBckoil nesrenbHocTH" oT 02.12.1990 N 395-1. I'naBa
IV Mex6aHKOBCKHE OTHOIICHHUS U OOCTY)KMBaHHE KIIUEHTOB.

Wuctpykuus banka Poccun ot 30.05.2014 N 153-1 "OO6 OTKpPBITUM U 3aKPHITUH OAHKOBCKUX
CYETOB, CUETOB I10 BKJIaJaM (JAET0o3UTaM), IENO3UTHBIX CYETOB"
"TlonoxeHne 00 SMUCCHM IUIATEXHBIX KapT U 00 omepanusx, COBEpUIAEMBIX C HX

ucnonp3oBanueM" yreepkaeHo bankom Poccum 24.12.2004 N 266-11 )

[Tarpuapx Kupuiut BBICTYIIHII IPOTUB OTKa3a OT pacy€TOB HATMYHBIMU
https://iz.ru/692407/2018-01-07/patriarkh-kirill-vystupil-protiv-otkaza-ot-rascheta-nalichnymi

HBanoB A. A. IIpaBoBbie mpoOieMbl A€WCTBHUS BATIOTHON OTOBOPKU B J0oroBopax // BecTHHK
AKOHOMHYECKOT0 npaBocyaus Poccuiickoit @enepanyu. 2016. Ne 5

BumneBckuit A. A. IlpuHIunuadbHble OCHOBAaHMS 3ajioTa IMPaB MO JIOTOBOPY OaHKOBCKOTO
cuera // 3akoH. 2016. Ne 12. C. 29-37.

Optional:

WBanoB A.A. 1lukn oHnaifH nekuuii mo (MHAHCOBBIM CAETKAM
https://zakon.ru/ivanov.pravo/blogs#contentPage=2

EpneieBa H. 10. Mexnaynapoanoe 6ankoBckoe mpaBo. M.: M3narensckuit jom HUY BIID,
2012.

KypbartoB A. f1. bankoBckoe npaBo Poccun, 5-¢ uznanue, nepepaboTaHHOE U JOTOJHEHHOE. M. :
IOpaiit, 2016.
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http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:32014L0092
http://www.consultant.ru/document/cons_doc_LAW_52513/
http://www.consultant.ru/document/cons_doc_LAW_52513/
https://iz.ru/692407/2018-01-07/patriarkh-kirill-vystupil-protiv-otkaza-ot-rascheta-nalichnymi
https://publications.hse.ru/view/207225244
https://publications.hse.ru/view/199839765
https://publications.hse.ru/view/199839765
https://zakon.ru/ivanov.pravo/blogs#contentPage=2
https://publications.hse.ru/view/94309142
https://publications.hse.ru/view/199677547

KpamenunnukoB I1.B., Muxeea JLIO. ®unancoBbie caenku B ['paxkIaHCKOM KOZIEKCE.
ITepexons k 2018 r. I'maBa xumru "Komumdukarus poccuiickoro vactHoro mpasa 2017 r."
nox pex. I1.B. Kpamennnnukosa. — M.: Cratyt, 2017.

I'paxxknanckuit  komekc Poccuiickoit @enepaunn. @OUHAHCOBBIE CHENKHA: IOCTATCUHBIN
KOMMeHTapui K rinaBam 42-46 u 47.1 / nox penakumeit [1.B.Kpamennnaukosa.- M.: Craryr,
2018

Burpstackuii B.B. JloroBopsl 0aHKOBCKOTO BKJIaJa, 0aHKOBCKOTO cueTa M OAHKOBCKUE PACUETHI.
- M.: Craryr, 2006.

Cap6am C.B. JloroBop 6aHKOBCKOTO c4eTa: MpoOJeMbl JOKTPHHBI M CyJleOHON MpPaKTHKU. M.:
Craryr, 1999.

China-Certain Measures Affecting Electronic Payment Services (DS413) Panel Report

WTO WT/DS413/R 16 July 2012 (12-3729) Original: English CHINA — CERTAIN
MEASURES AFFECTING ELECTRONIC PAYMENT SERVICES:
https://docs.wto.org/dol2fe/Pages/FE_Search/FE_S S006.aspx?Query=(@Symbol=%20wt/ds41
3/*)&Lanquage=ENGLISH&Context=FomerScriptedSearch&languageUlChanged=true#

[MpaBuna u Tapudsl miaTexHoi cucremsl «Mupy» http://www.nspk.ru/cards-mir/terms-and-
tariffs/

Visa Core Rules and Visa Product and Service Rules. 14 April 2018

https://usa.visa.com/dam/\VVCOM/download/about-visa/visa-rules-public.pdf

Mastercard Rules 21 December 2017
https://www.mastercard.us/en-us/about-mastercard/what-we-do/rules.html

Understanding Your Rights. US Department of Treasury. Office of the Comptroller of the
Currency:
http://www.occ.gov/topics/consumer-protection/depository-services/writing-check.html

Protecting Yourself from Overdraft and Bounced-Check Fees. The US Federal Reserve Board:
http://www.federalreserve.gov/pubs/bounce/

MOJ’IO,Z[BIKO K. 1O. KpI/ITI/IKa KOHICIIIHUU OOTOBOpa 0AHKOBCKOI'O CYeTa KaK CaMOCTOITEILHOTO
BUJa TpaxaaHckux noroopos// BectHuk Canxt-llerepOyprckoro ynusepcurera. Cepust 14:
[TpaBo. 2014. Ne 4. C. 72-116.

Issue 6 — Credit reporting

Public Policy Objectives. Data. Data Processing: Security and Efficiency. Governance and Risk
Management. Legal and Regulatory Environment. Cross-border Data Flows. The Roles of Credit
Reporting System Participants. Personal ratings and social control (China).

Required:

General Principles for Credit Reporting. The World Bank. September 2011:
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https://docs.wto.org/dol2fe/Pages/FE_Search/FE_S_S006.aspx?Query=(@Symbol=%20wt/ds413/*)&Language=ENGLISH&Context=FomerScriptedSearch&languageUIChanged=true
https://docs.wto.org/dol2fe/Pages/FE_Search/FE_S_S006.aspx?Query=(@Symbol=%20wt/ds413/*)&Language=ENGLISH&Context=FomerScriptedSearch&languageUIChanged=true
http://www.nspk.ru/cards-mir/terms-and-tariffs/
http://www.nspk.ru/cards-mir/terms-and-tariffs/
https://usa.visa.com/dam/VCOM/download/about-visa/visa-rules-public.pdf
https://www.mastercard.us/en-us/about-mastercard/what-we-do/rules.html
http://www.occ.gov/topics/consumer-protection/depository-services/writing-check.html
http://www.federalreserve.gov/pubs/bounce/
http://publications.hse.ru/view/135836499
http://publications.hse.ru/view/135836499

http://siteresources.worldbank.org/FINANCIALSECTOR/Resources/Credit Reporting text.pdf

Botsman R. Big data meets Big Brother as China moves to rate its citizens // Wired. 2017. URL.:
http://www.wired.co.uk/article/chinese-government-social-credit-score-privacy-invasion

Holland T. China’s Credit Ratings Plan: From Social Media to Medium of Social Control //
SCMP. 2018. URL: http://www.scmp.com/week-asia/opinion/article/2131737/chinas-credit-
ratings-plan-social-media-medium-social-control

Hvistendahl M. Inside China's Vast New Experiment in Social Ranking // Wired. 2017. URL:
https://www.wired.com/story/age-of-social-credit/

KoBaunu Jleonun bonpmioi 6par 2.0. Kak Kurtait ctpout nudpoByro 1TuKTaTypy

http://carnegie.ru/commentary/71546

XpucteHaanb Maapa, MunranueBa [[una «S1 - rpaxkmanuH Tpetbero coprayn. Kak cmapTdoHbI
MOMOTal0T CTPOUTH HOBOE KIJIACCOBOE OOIIECTBO MO MPHU3HAKY 0JaroHa/IexKHOCTH

http://www.chaskor.ru/article/ya - grazhdanin tretego sorta 42971

®enepanbhbliil 3akoH oT 30.12.2004 N 218-d3 "O kpeauTHbIX UCTOPUSIX"

Vxkazanue LB P® or 6 ¢eppanss 2015 r. N 3561-Y o mopsiake HampaBiieHUS IODKHUKY
yBEJIOMIICHHS O Iiepeiadye HHHOPMALUK O HEM B OIOPO KPEAUTHBIX UCTOPHIA.

Vkazanue IIb P® or 1 nexabps 2014 r. N 3465-Y O cocrtaBe u nopsake (HopMupoBaHHS
MH(OPMaLMOHHON YaCTH KPEAUTHOM UCTOPUH.
Optional:

World Bank. 2013. Assessment methodology for the general principles for credit reporting:
International Committee on Credit Reporting (ICCR)

http://documents.worldbank.org/curated/en/913601468167046254/pdf/953900WP0Box3800dolo
gy020130Upd2014.pdf

Credit Reporting Knowledge Guide. International Finance Corporation. 2012:

http://www.ifc.org/wps/wcm/connect/0f572a804dde8d028f9daf7a9dd66321/Credit+Reporting+I
owres+NEW.pdf?MOD=AJPERES.

Attention: In the United States, the legal term for a credit bureau under the federal Fair Credit
Reporting Act (FCRA) is consumer reporting agency — often abbreviated in the industry as
CRA. Key credit bureau consumer protections and general rules or governing guidelines for both
the credit bureaus and data furnishers are the federal Fair Credit Reporting Act (FCRA), Fair and
Accurate Credit Transactions Act (FACTA), Fair Credit Billing Act (FCBA), and Regulation B.
Two government bodies share responsibility for the oversight of credit bureaus and those that
furnish data to them. The Federal Trade Commission (FTC) has oversight for the consumer
credit bureaus. The Office of the Comptroller of the Currency (OCC) charters, regulates, and
supervises all national banks with regard to the data they furnish credit bureaus.
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http://siteresources.worldbank.org/FINANCIALSECTOR/Resources/Credit_Reporting_text.pdf
http://www.wired.co.uk/article/chinese-government-social-credit-score-privacy-invasion
http://www.scmp.com/week-asia/opinion/article/2131737/chinas-credit-ratings-plan-social-media-medium-social-control
http://www.scmp.com/week-asia/opinion/article/2131737/chinas-credit-ratings-plan-social-media-medium-social-control
https://www.wired.com/story/age-of-social-credit/
http://carnegie.ru/commentary/71546
http://www.chaskor.ru/article/ya_-_grazhdanin_tretego_sorta_42971
http://documents.worldbank.org/curated/en/913601468167046254/pdf/953900WP0Box380odology020130Upd2014.pdf
http://documents.worldbank.org/curated/en/913601468167046254/pdf/953900WP0Box380odology020130Upd2014.pdf
http://www.ifc.org/wps/wcm/connect/0f572a804dde8d028f9daf7a9dd66321/Credit+Reporting+lowres+NEW.pdf?MOD=AJPERES
http://www.ifc.org/wps/wcm/connect/0f572a804dde8d028f9daf7a9dd66321/Credit+Reporting+lowres+NEW.pdf?MOD=AJPERES
https://en.wikipedia.org/wiki/Fair_Credit_Reporting_Act
https://en.wikipedia.org/wiki/Fair_Credit_Reporting_Act
https://en.wikipedia.org/wiki/Fair_Credit_Reporting_Act
https://en.wikipedia.org/wiki/Fair_Credit_Billing_Act
https://en.wikipedia.org/wiki/Regulation

15 U.S. Code Chapter 41 - CONSUMER CREDIT PROTECTION SUBCHAPTER IlI—
CREDIT REPORTING AGENCIES (§§ 1681-1681x) (Fair Credit Reporting Act (FCRA) and
Fair Credit Billing Act (FCBA):
https://www.law.cornell.edu/uscode/text/15/chapter-41/subchapter-Il1

Section 319 of the Fair and Accurate Credit Transactions Act of 2003: Sixth Interim and Final
Federal Trade Commission Report to Congress Concerning the Accuracy of Information in
Credit Reports January 2015:

https://www.ftc.gov/system/files/documents/reports/section-319-fair-accurate-credit-
transactions-act-2003-sixth-interim-final-report-federal-trade/150121factareport.pdf

Consumer’s Guide Credit Reports and Credit Scores by the Board of Governors of the Federal
Reserve System:
http://www.federalreserve.gov/creditreports/

Understanding your credit report and credit score by the Financial Consumer Agency of Canada
http://www.fcac-acfc.gc.ca/Eng/resources/publications/creditLoans/Pages/Understa-
Comprend.aspx

Vkazanue [1b P® ot 28 nekabps 2014 r. N 452-11 «Ilonoxxenue o mopsijike BeaeHus bankom
Poccum rocynapcTBeHHOTO peecTpa 0opo KPEIUTHBIX HCTOPHUN B TPeOOBaHMSIX K (PMHAHCOBOMY
MOJIO’KEHHUIO U JeNIOBOM pPeryTallii Y4aCTHUKOB OIOPO KPEIUTHBIX UCTOPUI».

VYkazanue LIb P® ot 19 despans 2015 r. N 3572-Y O nopsiake HampaBlieHUs 3alpOCOB B
HEHTPAIBHBIA KaTaJIOT KPEAUTHBIX HMCTOPUN M TMOJydeHUs U3 Hero uHpopmanuu o Oropo
KPEAUTHBIX UCTOPHI, B KOTOPOM XPAHUTCS KPeAUTHAsI UCTOPUs CyOBEKTa KPEIUTHOM HCTOpUH,
yepe3 OI0po KPEIUTHBIX UCTOPUH.

Issue 7 — Regulation of Insurance Contracts

Insurance contract under the Civil Code of Russia. Parties to contract. Mandatory and voluntary
insurance. OSAGO contract. Property insurance. Insurance and liability. Insurance and business
risks. Confidentiality. Enforcement of contract.

Required:

['paxxnanckuii kogexc Poccuiickoit @enepanuu ot 26.01.1996 N 14-03, 'naBa 48

3akoH P® ot 27.11.1992 N 4015-1 "OO6 opraHuzamum CTpaxoBOTO Jneia B Poccuiickoi
®enepanun”

®enepanbublil 3akoH 0T 25.04.2002 N 40-®3 "OO 006s13aTeTLHOM CTPAXOBAHUU TI'PAXKIAHCKOU
OTBETCTBEHHOCTH BJIAJIEINIBIIEB TPAHCIIOPTHBIX CPEJCTB"

[Tocranornenue [Tnenyma BepxoHoro Cyma P® or 26.12.2017 N 58 "O npumeHeHHH cynaMu
3aKOHOJATENECTBA 00 005S3aTeIHbHOM CTPAaXOBAaHUU TPaXTaHCKOW OTBETCTBEHHOCTH BIAJEIBIIEB

TPaHCHOPTHBIX CPEACTB"
https://rq.ru/2017/12/29/post-vs-58-dok.html
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https://www.law.cornell.edu/uscode/text/15/chapter-41/subchapter-III
https://www.law.cornell.edu/uscode/text/15/chapter-41/subchapter-III
https://en.wikipedia.org/wiki/Fair_Credit_Billing_Act
https://www.law.cornell.edu/uscode/text/15/chapter-41/subchapter-III
https://www.ftc.gov/system/files/documents/reports/section-319-fair-accurate-credit-transactions-act-2003-sixth-interim-final-report-federal-trade/150121factareport.pdf
https://www.ftc.gov/system/files/documents/reports/section-319-fair-accurate-credit-transactions-act-2003-sixth-interim-final-report-federal-trade/150121factareport.pdf
http://www.federalreserve.gov/creditreports/
http://www.fcac-acfc.gc.ca/Eng/resources/publications/creditLoans/Pages/Understa-Comprend.aspx
http://www.fcac-acfc.gc.ca/Eng/resources/publications/creditLoans/Pages/Understa-Comprend.aspx
https://rg.ru/2017/12/29/post-vs-58-dok.html

Bensix B.C. loroBop crpaxoBaHusi: MOHATHE, IpU3HAKU, BUBI // I'paskaanckoe mpaso. 2015. N
5.C.3-8.

ApxunoBa A.I'. CyneOHoe BMEIIaTeabCTBO B JOTOBOP CTpaxoBaHus // BECTHHK YKOHOMHUYECKOTO
npasocynus Poccuiickoit @eneparuu. 2017. N 9. C. 138 - 162.

Optional:
Directive 2009/138/EC of the European Parliament and of the Council of 25 November 2009 on

the taking-up and pursuit of the business of Insurance and Reinsurance (Solvency I1) (recast)
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02009L.0138-20140523

European Insurance and Occupational Pensions Authority (EIOPA)Solvency I
https://eiopa.europa.eu/regulation-supervision/insurance/solvency-ii

Weber, Thomas A., Intermediation in a Sharing Economy: Insurance, Moral Hazard, and Rent
Extraction (December 15, 2014). Journal of Management Information Systems, Vol. 31, No. 3,
pp. 35--71, 2014. Available at SSRN: https://ssrn.com/abstract=2439110

MuxaiinoBa A.C. K Bompocy 0 COBEpIIEHHH JOTOBOPOB CTPAaXOBaHHS TPU TOMOIIH

3JIEKTPOHHBIX CPEJICTB CBSI3U U O MEPCIEKTUBAX UX HOTapHallbHOIO yinoctoBepenus // Horapuyec.
2017.N 5. C. 35 -38.

ApxunoBa A.I'. HoBblif 3Tan yHU(UKAIMH €BPOIMEHCKOTO CTPAXOBOTO JOTOBOPHOTO MpaBa //
BectHuk rpaxnanckoro mpasa. 2016. N 5. C. 248 - 273.

OpunnHuKoBa 10.C. CTpaxoBas cymMMa B JOTOBOPAaX HMYIIECTBEHHOTO CTPaXOBaHUS: OCHOBHBIC
acniektsl // [IpaBo n sxoHOMuKa. 2015. N 9. C. 37 - 42.

Apxunosa A.I'. [IpuHIunBI €BpOIENCKOro JOroBOPHOIO CTPaxoBoro npasa // BecTtHuk
rpaxaadckoro npasa. 2014. N 4. C. 221 - 256.

[TukoBa C.A. HoBble TEH/IEHIIMU B Pa3peIIEHUH CIIOPOB MO UCKaM K CTPaXOBBIM KOMIIAHHSIM IO
norosopy OCAT'O miu KACKO // Apbutpaxkublil u rpaxaanckuii npouecc. 2014. N 1. C. 13 -
16.

HNudopmannonnoe nucsmo Ilpesnaunyma BAC PO ot 28.11.2003 N 75
«O030p MPaKTUKN PACCMOTPEHUS CIIOPOB, CBS3aHHBIX C UCTIOJTHEHUEM JIOTOBOPOB CTPAXOBAHUS)

"O030p NPaKTHKH PacCCMOTPEHUS CyAaMH A€, CBA3aHHBIX C 00S3aTEIbHBIM CTPAXOBAHUEM TPasKIaHCKON
OTBETCTBEHHOCTH BIIAJIENBLIEB TPAHCIOPTHBIX cpeAcTB", yTBepxkaeH IIpesnaumymom Bepxosrnoro Cyna
P® 22.06.2016

http://www.vsrf.ru/Show pdf.php?1d=10895

Issue 8 — Financial monitoring and compliance

Public objectives and concepts. Regulations and state authorities. Agents of the financial
monitoring. Subjects and operations to financial monitoring. Requirements for compliance
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https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02009L0138-20140523
https://eiopa.europa.eu/regulation-supervision/insurance/solvency-ii
https://ssrn.com/abstract=2439110
http://www.vsrf.ru/Show_pdf.php?Id=10895

programs and internal control. Anti-laundering Measures: KYC, risk-assessment, freezing of
assets, etc. International cooperation and FATF. Cryptocurrency and money laundering.

Required:

The FATF Recommendations International Standards on Combating Money Laundering and the
Financing of Terrorism & Proliferation. February 2012. pp.1-30

http://www.fatf-
gafi.org/media/fatf/documents/recommendations/pdfs/FATF_Recommendations.pdf

Directive (EU) 2015/849 of the European Parliament and of the Council of 20 May 2015 on the
prevention of the use of the financial system for the purposes of money laundering or terrorist
financing, amending Regulation (EU) No 648/2012 of the European Parliament and of the
Council, and repealing Directive 2005/60/EC of the European Parliament and of the Council and
Commission Directive 2006/70/EC
https://eur-lex.europa.eu/legal-content/En/TXT/?uri=CELEX:320151 0849

®enepanbubii 3akoH ot 07.08.2001 N 115-®3 "O npoTHBOIEHCTBHM JICTATU3ALUH
(oTMBIBaHHIO) JTOXO/I0B, MOJYUYECHHBIX MTPECTYITHBIM IyTEM, U (PMHAHCUPOBAHHIO TeppopU3Ma’”

[Tpuka3 Pochuamonutopunra ot 08.05.2009 N 103 "OO yrBepkneHun Pexomenpmaruii mo
pa3paboTKe KpUTEPUEB BBISBICHUS M ONPE/CICHUIO IIPH3HAKOB HEOOBIYHBIX CEIIOK"

VYronoBHsiil koaekc Poccuiickoit @enepanuu, crarbu 174, 174.1

Konekc Poccuiickoit @enepanun 06 aJMHUHHUCTPAaTUBHBIX IpaBOHApyMIEHHUsX, cT. cT.15.27,
15.27.1, 15.27.2

Grind K., Glazer E. Nuns With Guns: The Strange Day to-Day Struggles Between Bankers and
Regulators // The Wall Street Journal. 2016. 30 May.
https://www.wsj.com/articles/nuns-with-guns-the-strange-day-to-day-struggles-between-
bankers-and-regulators-1464627601

Delphine Defossez, (2017) "The current challenges of money laundering law in Russia"”, Journal
of Money Laundering Control, Vol. 20 Issue: 4, pp.367-385, https://doi.org/10.1108/JMLC-09-
2016-0041

Optional:
USA Bill S.1241: “Modernizing AML Laws to Combat Money Laundering and Terrorist
Financing”, Sec. 13 (digital currency)

Bryans, Danton (2014) "Bitcoin and Money Laundering: Mining for an Effective Solution,"
Indiana Law Journal: Vol. 89: Iss. 1, Article 13 — review of USA regulation

The United Nations Convention against Transnational Organized Crime, 2000

The Convention on Laundering, Search, Seizure and Confiscation of the Proceeds from Crime,
1990
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http://www.fatf-gafi.org/media/fatf/documents/recommendations/pdfs/FATF_Recommendations.pdf
http://www.fatf-gafi.org/media/fatf/documents/recommendations/pdfs/FATF_Recommendations.pdf
https://eur-lex.europa.eu/legal-content/En/TXT/?uri=CELEX:32015L0849
https://www.wsj.com/articles/nuns-with-guns-the-strange-day-to-day-struggles-between-bankers-and-regulators-1464627601
https://www.wsj.com/articles/nuns-with-guns-the-strange-day-to-day-struggles-between-bankers-and-regulators-1464627601
https://doi.org/10.1108/JMLC-09-2016-0041
https://doi.org/10.1108/JMLC-09-2016-0041

ITpomrynun M.M., Tatuyk M.A. ®uHaHCOBBII MOHUTOPHUHI (IIPOTMBOAEHUCTBUE JIETaIN3aLUU
(OTMBIBaHMIO) J10XO/I0B, MOJYYEHHBIX MPECTYNHBIM IyTeM, U (PUHAHCHUPOBAHUIO TEPPOPU3MA):
yuebHuk. Kanununrpan: U3n-so bOY num. U. Kanra, 2014.

[TocranoBnenue I[IpaButensctBa P® ot 19.03.2014 N 209 "OO6 yrBepxkacauu [lomoxeHus o
npencraBieHun uHbopmanuu B DenepanbHylo Cly:k0y 10 (HUHAHCOBOMY MOHHUTOPHHTY
OpraHM3alUsIMH, OCYILECTBISIOUIMMHU ONEpalud C JCHEKHBIMM CpPEICTBAMH WJIM HHBIM
UMYIIECTBOM, M HWHIUBUAYAIbHBIMU MpEANpUHUMATEIAMU W HampasieHuun DenepanbHOU
CIy’)kOOH 1O (UHAHCOBOMY MOHUTOPHHTY 3alpOCOB B OpraHHM3allMd, OCYIIECTBISIOIINE
omepanuy C JIGHEKHBIMH CPEICTBAaMU WJIM HHBIM HUMYIIECTBOM, W HWHAMBHUAYAJIbHBIM
npeanpuHuMarensm”

[TocranoBnenue IlpaButensctBa PD ot 30.06.2012 N 667 "OO6 yTrBepxkaeHun TpeOOBaHMU K
IpaBUIaM BHYTPEHHEro KOHTPOJs, pa3padaTbIBaeMbIM OpIaHU3ALUSAMH, OCYIIECTBISIOIIUMU
olepanyu C JCHEXKHBIMH CPEICTBAMH WJIM HMHBIM HMMYIIECTBOM, M HWHIUBUAYAJIbHBIMU
npeanpuHUMaTE MU "

Issue 9 — FinTech & Smart contracts

Investment evaluation and financial markets. Blockchain technology, economic and judicial
Automation of law. Innovative approach to the reform of Russian civil law and financial
transactions.

Legal evaluation of legal risks of blockchain use & regulatory gaps. Scenarios and provisions for
blockchain regulation. Legal evaluation of blockchain use and economic relationships: entities,
objects, legal rights and responsibilities. Legal responsibility. The choice of applicable law &
jurisdiction.

Definition & concept of the smart contracts in civil and common law. Offer and acceptance.
Moment of obligations commencement. Synallagmatic contracts & consideration. Invalidity of
smart contracts and legal risks. Legal responsibility and smart contracts: possible scenarios and
risks. Restitution / unjustifiable enrichment. Enforcement of obligations: due performance and
correlation between “virtual” and “real”. International experience: the US, Germany, the UK,
Switzerland. Howey test

Required:

Statement on Cryptocurrencies and Initial Coin Offerings by SEC Chairman Jay Clayton Dec.
11, 2017 https://www.sec.gov/news/public-statement/statement-clayton-2017-12-11

US Supreme Court Securities and Exchange Commission v. W. J. Howey Co., 328 U.S. 293
(1946)

https://supreme.justia.com/cases/federal/us/328/293/case.html

brief explanation of the ruling
https://consumer.findlaw.com/securities-law/what-is-the-howey-test.html

[Tpoext ®@enepanbHoro 3akoHa "O nudPOBBIX PUHAHCOBBIX aKTUBAX "
http://www.telecomlaw.ru/news/dig_coin.pdf

(xpayndanauare)»
https://www.cbr.ru/analytics/standart acts/others/20180125 02.pdf
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https://www.sec.gov/news/public-statement/statement-clayton-2017-12-11
https://supreme.justia.com/cases/federal/us/328/293/case.html
https://consumer.findlaw.com/securities-law/what-is-the-howey-test.html
http://www.telecomlaw.ru/news/dig_coin.pdf
https://www.cbr.ru/analytics/standart_acts/others/20180125_02.pdf

ITpoext No 424632-7
denepauuny»
http://sozd.parliament.qgov.ru/bill/424632-7

Hexper No 8 [Ipe3unenra skoHOMUKH» N 8 ot
21 nexabps 2017 r.
http://president.gov.by/ru/official documents ru/view/dekret-8-ot-21-dekabrja-2017-g-17716/

bynrakos U. T. [IpaBoBbie BOMPOCHI UCIIOIL30BAHMS TEXHOIOTUU OsokueiiH // 3akoH. — 2016.
— No 12.

Tpynuesckuii 10.B. Lludposas (BupTyaspHas) BalOTa U MPOTUBOACHCTBHE OTMBIBAHUIO JICHET:
npaBoBoe peryiupoBanue // bankosckoe nmpaso. 2018. N 2. C. 18 - 28.

Optional:

Cambridge Center for Alternative finance. Global Cryptocurrency Bencharking Study by Dr
Garrick Hileman & Michel Rauchs. 2017
https://www.jbs.cam.ac.uk/fileadmin/user_upload/research/centres/alternative-
finance/downloads/2017-global-cryptocurrency-benchmarking-study.pdf

Abramowicz M. Cryptoinsurance // Wake Forest Law Review. 2015. Vol. 50. Issue 3.

Akins B. W., Chapman J. L., Gordon J. M. A Whole New World: Income Tax Considerations of
the Bitcoin Economy // Pittsburgh Tax Review. 2014. Vol. 12. Issue 1. P. 25-56.

Alexander R. A Lawyer’s Perspective: Can Smart Contracts Exist Outside the Legal Structure? //
Bitcoin Magazine. 2016. URL.: https://bitcoinmagazine.liberty.me/a-lawyers-perspective-can-
smart-contracts-exist-outside-the-legal-structure/.

Allison 1. Jon Matonis: Banking cartels could use private blockchains as blockades. International
Business Times. 21 September 2015.

Allison 1. Skuchain: Here's how blockchain will save global trade a trillion dollars //
International Business Times. 2016. URL: http://www.ibtimes.co.uk/skuchain-heres-how-
blockchain-will-save-global-trade-trillion-dollars-1540618.

Anand A., McKibbin M., Pichel F. Colored Coins: Bitcoin, Blockchain, and Land
Administration // Annual World Bank Conference on Land and Poverty. 2016. URL:
https://www.conftool.com/landandpoverty2016/index.php?page=browseSessions&print=head &f
orm_session=406.

Antonopoulos A. Mastering Bitcoin // Mastering Bitcoin — Unlocking digital currencies.
GitHub. 2017. URL.: https://github.com/bitcoinbook/bitcoinbook

Betancourt J. C., Zlatanska E. Online Dispute Resolution (ODR): What is it, and is it the Way
Forward? // International Journal of Arbitration, Mediation and Dispute Management. 2013. Vol.
79. Issue 3. URL: https://ssrn.com/abstract=2325422
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http://sozd.parliament.gov.ru/bill/424632-7
http://president.gov.by/ru/official_documents_ru/view/dekret-8-ot-21-dekabrja-2017-g-17716/
https://www.jbs.cam.ac.uk/fileadmin/user_upload/research/centres/alternative-finance/downloads/2017-global-cryptocurrency-benchmarking-study.pdf
https://www.jbs.cam.ac.uk/fileadmin/user_upload/research/centres/alternative-finance/downloads/2017-global-cryptocurrency-benchmarking-study.pdf
https://github.com/bitcoinbook/bitcoinbook
https://ssrn.com/abstract=2325422

Breitman A., Breitman K. 3 Things Smart Contracts Need Before They Can Finally Take Off //
CoinDesk. 2017. URL: http://www.coindesk.com/three-things-smart-contracts-take-off-2017/

Braine L., Novak B. Barclay’s Smart Contract Templates // R3 Network Simulator. 2016. URL:
http://r3cev.com/projects/

Brito J., Shadab H., Castillo A. Bitcoin Financial Regulation: Securities, Derivatives, Prediction
Markets, and Gambling // Columbia Science and Technology Law Review. 2014-2015. Vol. 16.
P. 180. URL: https://papers.ssrn.com/abstract id=2423461; Brito, Houman Shadab, Andrea
Castillo. Bitcoin Financial Regulation: Securities, Derivativaes, Prediction Markets, and
Gambling. //16 Colum. Sci.&Tech. L.Rev. 144 2014-2015.

Buterin V. On Public and Private Blockchains // Ethereum Blog. 2015. URL:
https://blog.ethereum.org/2015/08/07/on-public-and-private-blockchains/.

Buterin V. Thinking About Smart Contract Security // Ethereum Blog. 2016. URL:
https://blog.ethereum.org/2016/06/19/thinking-smart-contract-security/.

Garner H. 4 ways blockchain will change supply chain forever and 4 things preventing it from
doing-so // Eye For Transport (EFT). 2016. URL: http://www.eft.com/supply-chain/4-ways-
blockchain-will-change-supply-chain-forever-and-4-things-preventing-it-doing-so

Gilot B. J. Code! = Law // CryptolQ. 2016. URL.: http://blog.cryptoiq.ca/?p=534

Hertig A. Code as Law: How Bitcoin Could Decentralize the Courtroom // Motherboard.com.
2014. URL: https://motherboard.vice.com/en us/article/code-as-law-how-bitcoin-could-
decentralize-the-courtroom.

Holmes B. 10 Awesome Uses of Cryptocurrencies // Brave New Coin. 2014. URL:
http://bravenewcoin.com/news/10-awesome-uses-of-cryptocurrency/.

lansiti M., Lakhani K. R. The Truth About Blockchain // Harvard Business Review. 2017. URL:
https://hbr.org/2017/01/the-truth-about-blockchain.

Jones P. Coding for Better Regulatory Outcomes in The Internet Age of Bitcoin and Blockchains
/Il CryptolQ. 2016. URL: http://blog.cryptoiq.ca/?p=487.

Karch G. M. Bitcoin, the Law and Emerging Public Policy: Towards a 21st Century Regulatory
Scheme // Florida A & M University Law Review. 2014. Vol. 10. Issue 1.

Kiviat T. I. Beyond Bitcoin: Issues in Regulating Blockchain Transactions // Duke Law Journal.
2015. Vol. 65. Issue 3.

Lewis A. A gentle introduction to digital tokens // Bits on blocks. 2015. URL:
https://bitsonblocks.net/2015/09/28/a-gentle-introduction-to-digital-tokens/.

Lewis A. The Emergence of Blockchains as Activity Registers // CoinDesk. 2016. URL:
http://www.coindesk.com/emergence-blockchains-activity-reqgisters/.

Lopp J. Bitcoin: The Trust Anchor in a Sea of Blockchains // CoinDesk. 2016. URL.:
http://www.coindesk.com/bitcoin-the-trust-anchor-in-a-sea-of-blockchains/.
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http://www.coindesk.com/three-things-smart-contracts-take-off-2017/
http://r3cev.com/projects/
https://papers.ssrn.com/abstract_id=2423461
http://www.eft.com/supply-chain/4-ways-blockchain-will-change-supply-chain-forever-and-4-things-preventing-it-doing-so
http://www.eft.com/supply-chain/4-ways-blockchain-will-change-supply-chain-forever-and-4-things-preventing-it-doing-so
http://blog.cryptoiq.ca/?p=534
https://motherboard.vice.com/en_us/article/code-as-law-how-bitcoin-could-decentralize-the-courtroom
https://motherboard.vice.com/en_us/article/code-as-law-how-bitcoin-could-decentralize-the-courtroom
http://www.coindesk.com/emergence-blockchains-activity-registers/

Lopp J. The Multifaceted Nature of Bitcoin // Medium. 2014. URL:
https://medium.com/@Ilopp/the-multifaceted-nature-of-bitcoin-94d79c95b9ef#.t2i0miple.

McGinnis J. O., Roche K. W. Bitcoin: Order without Law in the Digital Age // Northwestern
Public Law  Research  Paper No. 17-06. 2017. Available at SSRN:
https://ssrn.com/abstract=2929133.

McLeod P. Taxing and Regulating Bitcoin: The Government's Game of Catch up // CommLaw
Conspectus: Journal of Communications Law and Policy. 2014. Vol. 22. Issue 2. P. 379-406.

Mougayar W. How to Evaluate an Initial Cryptocurrency Offering (ICO) // Startup Management.
2016. URL: http://startupmanagement.org/2016/11/24/how-to-evaluate-an-initial-
cryptocurrency-offering-ico/.

Poelstra A. On Stake and Consensus // WP Software. 2015; Proof of Stake versus Proof of Work
(White Paper) // BitFury Group. 2015.

Swanson T. Smart Property, Colored Coins and Mastercoin // CoinDesk. 2014. URL.:
http://www. coindesk.com/smart-property-colored-coins-mastercoin/.

Vice Chancellor J. Travis Laster. The Block Chain Plunger: Using Technology to Clean Up
Proxy Plumbing and Take Back the Vote // Keynote Speech. Council of Institutional Investors.
Chicago. 2016; URL.: http://www.cii.org/files/09 29 16 laster remarks.pdf.

Walch A. The Bitcoin Blockchain as Financial Market Infrastructure: A Consideration of
Operational Risk // New York University Journal of Legislation and Public Policy. 2015. Vol.
18. Issue 4.

World Economic Forum. The future of financial infrastructure. An ambitious look at how
blockchain can reshape financial services (August 2016).

bynrakoB V. YMHBIE KOHTPaKTbl U COBPEMEHHOE J0roBOopHOE mpaBo // Zakon.ru. 2016. URL:
https://zakon.ru/blog/2016/08/12/umnye_kontrakty i _sovremennoe_dogovornoe_pravo.

Boiinukanuc E. A., UBanoB A. 0. CtannapThl U MaTE€HTHI: aKTyaJbHblE MUPOBBIE TEHJIEHIUU U
UX 3Ha4eHue JIs mpaBoBoif nmonutuku Poccuiickoit @enepanuu // 3akon. — 2016. — Ne 2.

Iamxen @. Blockchain Ha peiHkax kanurtana // bankoBckoe o6o3penne. — 2016. — Ne 3.
Yunbam Moraiiap brokueitn qis 6usneca. — M, 2018.

[Ton Bunbs, Maiikn Keiicu Onoxa kpunrtoBamoT. Kak OMTKOMH M OJIOKYEHH MEHSIOT MHPOBOM
AKOHOMHMYECKHI mopsiiok — M,2017

brokueiin Ha nuke xaina: mpaBoBble pUCKU U Bo3MokHOCTH (A.KO.MBanoB u np.) —M., Bricmias
HIKOJIa SKOHOMUKH, 2017
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Issue 10 — Regulation of financial ombudsmen

Chief and sectoral financial ombudsmen. Alternative dispute resolution. Mandatory pretrial
settlement. Interaction between financial organizations and financial ombudsmen. Registries of
financial organizations. Challenging of the financial ombudsmen decisions before the courts.

Required:

®denepanbubiii 3akoH oT 04.06.2018 N 123-D3

"O06 ymOTHOMOYEHHOM IO TpaBaM morpebOuteneil ¢uHaHCOBBIX ycayr" // OdunuanbHbIi
UHTEPHET-TIOPTAJ MPaBoBOi WHpopManuu. ['ocyrapcTBEHHAs cHCTEMa MPaBOBO WH(GOPMAIIHH.
URL:
http://publication.pravo.gov.ru/Document/View/0001201806040039?index=0&rangeSize=1
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®Deneparun: BONPOCH TeOpUH u NpakTuku // bankosckoe mpaso. 2015. N 2. C. 45 - 50.

Ali, Shahla F., Lessons for the US System of Financial Arbitration: A Responsive Empirical
Exploration of Arbitration and Ombudsman Services (December 1, 2013). Frontiers of Law in
China, December 2013, Vol. 8, No.4; University of Hong Kong Faculty of Law Research Paper
No. 2014/017. Available at SSRN: https://ssrn.com/abstract=2373025

Optional:

Donnelly, Mary, The Financial Services Ombudsman: Asking the 'Existential Question'
(September 13, 2012). Dublin University Law Journal, Vol 35, pp 229-260, 2012. Available at
SSRN: https://ssrn.com/abstract=2188845

Bradlow, Daniel, Private Complainants and International Organizations: A Comparative Study
of the Independent Inspection Mechanisms in International Financial Institutions. Georgetown
Journal of International Law, Vol. 36, Winter 2005. Available at SSRN:
https://ssrn.com/abstract=713502

Schwarcz, Daniel, Redesigning Consumer Dispute Resolution: A Case Study of the British and
American Approaches to Insurance Claims Conflict (July 28, 2008). Tulane Law Review, Vol.
83, No. 735, 2009; Minnesota Legal Studies Research Paper No. 08-52. Available at SSRN:
https://ssrn.com/abstract=1183482 or http://dx.doi.org/10.2139/ssrn.1183482

becmamoB 10.®. [locynmeOHbie TpoLEnypbl YperyiupoBaHusi CropoB. IlyreBomurens 1o
cyneOHOI MpaKTUKe: HaydHO-TIpaKTHIeckoe nocodue. Mockaa: [Ipocnexr, 2018. 144 c.
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Issue — Econometrics (Optional):

Data (cross-sectional, time series, and panel data). Probability distribution (discrete and
continuous). Expected values, mean, standard deviations, variance. Population and sample.
Hypothesis tests (null and alternative hypotheses, p-Value, t-Statistics). Confidence intervals.
Regression analysis (linear regression, OLS Estimator, 2). Regression with a single regressor
(one-sided and two-sided hypotheses, heteroskedasticity and homoscedasticity). Regression with
multiple regressors (omitted variable bias, multiple regression model, adjusted 2,
multicollinearity).

Cousebook: Stock J.H., Watson M.W., Introduction to Econometrics (2015).
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