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Course overview

a. Title of the Course:
“Capital Market 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.


mailto:kmolodyko@hse.ru
mailto:heorg.t@gmail.com

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.

- 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 and Classroom discussions + 0.1 * Group presentations +
0.2 * Individual take-home essays + 0.1 * Mid-term in-class exam + 0.4 * Final take-home
exam

Grading scale for the individual take-home essays and the mid-term in-class exam:
A A-B B- C C-D

There are no any blocking parts inside cumulative pre-exam points. However, elements of pre-
exam points can’t be re-examined or re-graded.

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
https://www.wto.org/english/thewto _e/acc_e/completeacc_e.htm

Working party report column . Russian Federation para.18-34, 1370-1376, 1391-1398



https://www.wto.org/english/docs_e/legal_e/26-gats.pdf
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 Il MFN  Exemptions Addendum  WT/ACC/RUS/70/Add.2
WT/MIN(11)/2/Add.2 17 November 2011

https://www.wto.org/english/thewto e/acc_e/completeacc e.htm

Services Schedule Column. Russian Federation. Pages 1-8, 38-53

Required for excellent students only:

Statistical Papers Series M No. 77, Provisional Central Product Classification, Department of
International Economics and Social Affairs, Statistical Office of the United Nations, New York,
1991
http://www.tralac.org/files/2013/12/UN-CPC-Provisional-central-product-classification.pdf

WTO Services Sectoral Classification List T MTN.GNS/W/120 10 July 1991
http://i-tip.wto.org/services/default.aspx

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

Optional:

World Customs Organization. HS Nomenclature 2017 edition
http://www.wcoomd.org/en/topics/nomenclature/instrument-and-tools/hs-nomenclature-2017-
edition/hs-nomenclature-2017-edition.aspx

The WTO and World Customs Organization. Schedules of Concessions on Goods
https://www.wto.org/english/thewto_e/coher_e/wto_wco_e.htm

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#

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

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.

4


https://www.wto.org/english/thewto_e/acc_e/completeacc_e.htm
http://www.tralac.org/files/2013/12/UN-CPC-Provisional-central-product-classification.pdf
http://i-tip.wto.org/services/default.aspx
http://scholarship.law.duke.edu/cgi/viewcontent.cgi?article=1117&context=dltr
http://www.wcoomd.org/en/topics/nomenclature/instrument-and-tools/hs-nomenclature-2017-edition/hs-nomenclature-2017-edition.aspx
http://www.wcoomd.org/en/topics/nomenclature/instrument-and-tools/hs-nomenclature-2017-edition/hs-nomenclature-2017-edition.aspx
https://www.wto.org/english/thewto_e/coher_e/wto_wco_e.htm
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.antiguawto.com/wto/Antigua%20_WTO_Appellate_Body_Report_7Apr05.pdf

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

®enepanbhblii 3akoH OT 13 utosist 2015 1. N 222-03 "O aesTenbHOCTH KPEIUTHBIX PEUTUHTOBBIX
areHTcTB B Poccuiickoii ®denepanuu, o BHECEHUM U3MeHeHUs B crartbio 76.1 denepanbHoOro
3akoHa "O IlentpansHom Oanke Poccuiickoit ®enepanuu (banke Poccun)" u mnpusnanum
YTPATUBIIMMH CUJTYy OTJIETBHBIX MOJIOKEHUH 3aKOHOIaTeIbHbIX akTOB Poccuiickoit denepanun"

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

Required for excellent students only:

Michael Lewis The Big Short: Inside the Doomsday Machine. 2010. ISBN 0-393-07223-1
(non-excellent students should at least watch the movie and prepare the movie-based essays)

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

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

Monoasiko K. FO. IlepciekTuBHBIE HANTPaBIECHUS Pa3BUTHS 3aKOHOAATENBCTBA, PETYIUPYIOMIETO
JeSITeIbHOCTh KPEAUTHBIX PEUTUHTOBBIX areHTCTB // 3akoH. 2017. Ne 2. C. 121-138.

Optional:

Code of Conduct Fundamentals for Credit Rating Agencies. The Technical Committee of the
International ~ Organization  of  Securities Commission  (I0OSCO) 2008. URL:
http://www.iosco.org/library/pubdocs/pdf/IOSCOPD180.pdf



http://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L:2009:302:TOC
http://eur-lex.europa.eu/JOHtml.do?uri=OJ:L:2011:145:SOM:EN:HTML
http://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L:2011:145:TOC
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2013:146:0001:0033:EN:PDF
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2013:146:0001:0033:EN:PDF
https://en.wikipedia.org/wiki/Boomerang:_Travels_in_the_New_Third_World
https://en.wikipedia.org/wiki/International_Standard_Book_Number
https://en.wikipedia.org/wiki/Special:BookSources/0-393-08181-8
https://en.wikipedia.org/wiki/The_Big_Short
https://en.wikipedia.org/wiki/International_Standard_Book_Number
https://en.wikipedia.org/wiki/Special:BookSources/0-393-07223-1
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
http://www.russianlawjournal.org/jour/issue/view/12
http://www.russianlawjournal.org/jour/article/view/163/130
https://publications.hse.ru/view/203719158
https://publications.hse.ru/view/203719158
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 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

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



http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:32012R0272
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2012:282:0023:0026:en:PDF
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:JOL_2015_002_R_0001
http://www.esma.europa.eu/system/files/2015-609.pdf
http://www.esma.europa.eu/system/files/2013-1780_esma_identifies_deficiencies_in_cras_sovereign_ratings_processes.pdf
http://www.esma.europa.eu/system/files/2013-1780_esma_identifies_deficiencies_in_cras_sovereign_ratings_processes.pdf
https://www.esma.europa.eu/file/13757
https://www.sec.gov/rules/final/2014/34-72936.pdf
https://www.sec.gov/ocr/reportspubs/annual-reports/2017-annual-report-on-nrsros.pdf
https://www.sec.gov/ocr/reports-and-publications/special-studies/nrsro-summary-report-2017.pdf
https://www.sec.gov/ocr/reports-and-publications/special-studies/nrsro-summary-report-2017.pdf

Vkazanue banka Poccum Ne 3971-Y or 09.03.2016 r. «O TpeboBaHUSAX K 3HAHUAM H
po¢eCCHOHATIBHOMY OIBITY PEHTUHIOBBIX aHAJUTUKOB

Vkazanue banka Poccum Ne 3896-V ot 14.12.2015 1. «O TpeOOBaHMIX K TOJIOKEHHUIO O
PEUTHHIOBOM KOMHTETE, B TOM UHUCIE MOPAJIKY pabOThl PEHTHHTOBOTO KOMHUTETA KPEAUTHOTO
PEUTHHIOBOTO areHTCTBa»

CenuBanoBckuii A. C. J[oroBop 0 mIpruCBOCHUHU KPEAUTHOTO pedTHHTA // XO3IMCTBO U MPaBO.
2016. Ne 3. C. 54-63.

CenuBanoBckuii A. C. KpeautHbele peHTHHIOBBIE areHTCTBA: JIOIYCK HA PHIHOK // XO035SHCTBO U
npaBo. 2016. Ne 2. C. 3-22.

CenuanoBckuii A. C. OTBETCTBEHHOCTb KPEIUTHBIX PEHTHHIOBBIX areHTCTB // X035UCTBO U
npaBo. 2016. Ne 4. C. 38-52.

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 1l 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

I'paxxnanckumii konexc PO ['maBa 42 3aem u kpeaut, Ctates 429.1 PamounbIit JOTOBOP
®enepanprblii 3akoH oT 21.12.2013 N 353-®3 "O nmorpeduTensckom kpeaute (3aiime)"

®enepanbublii 3akoH oT 02.07.2010 "O MukpodrHaHCOBOM EATETLHOCTH U MUKPO(PHHAHCOBBIX
opraam3amusx" N 151-® Crareu 2, 10-12

3akoH P® o1 07.02.1992 N 2300-1 «O 3amure npas notpedbureneit». Craros 24
[Tana ®panmuck \ I[pomoBemu u peun. [lama: GOpPOThCS C POCTOBIIMYECTBOM C MOMOIIBO

«HOBOI'0 5dKOHOMHUYCCKOI'0O r'YMaHU3Ma»


https://publications.hse.ru/view/178812069
https://publications.hse.ru/view/178785032
https://publications.hse.ru/view/180478224
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2008:133:0066:0092:EN:PDF
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2011:296:0035:0037:EN:PDF

http://ru.radiovaticana.va/news/2018/02/03/2018/02/03/nana 60opoTbcsi ¢ pocToBIMYecTBOM/ 13
61699

Required for excellent students only:

NBanoB A.A. L{uki oH-TaiH JEKIUH 110 PUHAHCOBBIM CJIETKAM
https://zakon.ru/ivanov.pravo/blogs#contentPage=2 Jlexuuu NeNe 108-109

0O0630p cyaeOHON MPAKTUKH IO JieJlaM, CBSI3aHHBIM C 3aIlUTON MpaB MoTpeduTeneil (GPuHAHCOBBIX
yeiyr. Y1eepxkaeH Ilpesumumymom BepxoBnoro Cynma Poccuiickoit @enepamuu 27 ceHTIOpS
2017 r.

Bummnesckuii A. A. [IpaBoBoe perynupoBaHue MOTPEOUTENECKOTO KPEAUTOBAHUS B 3apYOESKHOM
0aHKOBCKOM IpaBe: utoru pa3zsutus // 3akon. 2012. Ne 3. C. 152-165.

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

Hudopmanmonnoe nucsmo npesuanyma BAC PO ot 13.09.2011 N 146 "O0630p cyneOHoit
IIPAKTUKYU 110 HEKOTOPBIM BOIIPOCAaM, CBS3aHHBIM C IIPUMEHEHUEM K OaHKaM aIMUHUCTPAaTUBHOM
OTBETCTBEHHOCTH 3a HApYIICHHE 3aKOHOJATEeNLCTBA O 3alUTE MpaB moTpedutesneit npu
3aKJIFOYEHUU KPEAUTHBIX JOrOBOPOB"

http://www.arbitr.ru/as/pract/vas info letter/39104.html

Monoasiko K. 1O. O cnpaBemmuBoM OajaHce HWHTEPECOB CTOPOH B TOTPEOMTEIHCKOM
KpeauToBaHuy // BecTHUK Tpaknanckoro npasa. 2015. Ne 1. C. 71-88.

Monoasiko K. FO. Konnenius cMexHbIX KpeTuTHBIX AoroBopoB mnpaBe EC u ee 3naueHue mis
poccuiickoro 3akoHoaarenbcTa /. 3akoH. 2017. Ne 4. C. 43-58.

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://ru.radiovaticana.va/news/2018/02/03/2018/02/03/папа_бороться_с_ростовщичеством/1361699
http://ru.radiovaticana.va/news/2018/02/03/2018/02/03/папа_бороться_с_ростовщичеством/1361699
https://zakon.ru/ivanov.pravo/blogs#contentPage=2
https://publications.hse.ru/view/59730642
https://publications.hse.ru/view/59730642
https://pravo.ru/story/202953/
http://www.arbitr.ru/as/pract/vas_info_letter/39104.html
https://publications.hse.ru/view/141545039
https://publications.hse.ru/view/141545039
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
http://ec.europa.eu/consumers/archive/rights/docs/consumer_credit_market_study_en.pdf

http://ec.europa.eu/consumers/archive/rights/docs/study on impact of the legal choices en.pd
f

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 1V § 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 1l 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

Cornamienne 00 OCHOBHBIX HAampaBlIEHUSX COTPYJHUYECTBA TOCYIAapCTB - YYaCTHUKOB
ConpyxectBa HezaBucumsbix 'ocygapcTB B 00s1acTH 3alMThI IIpaB nmoTpeduTeneit ot 25 sHBaps
2000 r.

®enepanbablil 3akoH oT 29.12.2012 N 273-®3 "OO6 obpazoBannu B Poccuiickoit @enepannn”
cratbs 104

®enepanbubliii 3akoH oT 13.03.2006 Ne 38-D3 «O pexname» Crarbs 5 OOmme TpebGoBaHUs K
pexiiame, Ctatbs 6 3amura HeCOBEpIICHHOJIETHUX B pekiiame, Ctaths 28 Peknama ¢puHaHCOBBIX

yeyr

3akoH P® "O 3amure npas norpedutenei” ot 07.02.1992 N 2300-1 I'naa IV T'ocynapcTBennas
¥ OOILIECTBEHHAs 3allKTa IIPaB MOTpeduTenei

®enepanpubiit 3akoH oT 10.07.2002 N 86-d3 "O LlenTpanpHom O6anke Poccuiickoit deneparun
(banke Poccun)" I'naBa X.1. PerynupoBanue, KOHTpOJIb 1 Ha30p B chepe prHAHCOBBIX PHIHKOB
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http://ec.europa.eu/consumers/archive/rights/docs/study_on_impact_of_the_legal_choices_en.pdf
http://ec.europa.eu/consumers/archive/rights/docs/study_on_impact_of_the_legal_choices_en.pdf
https://en.wikipedia.org/wiki/Consumer_Credit_Protection_Act
http://www.law.cornell.edu/uscode/text/15/chapter-41
https://www.law.cornell.edu/uscode/text/15/chapter-41
https://www.law.cornell.edu/uscode/text/15/1691
https://en.wikipedia.org/wiki/Truth_in_Lending_Act
https://www.law.cornell.edu/cfr/text/12/part-226
http://truthinlendingact.uslegal.com/
https://www.federalregister.gov/agencies/consumer-financial-protection-bureau
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/
http://www.consultant.ru/document/cons_doc_LAW_37570/
http://www.consultant.ru/document/cons_doc_LAW_37570/

[IpaBuna mpemocTaBiIeHUs] TOCYAApPCTBEHHOW IOANCP)KKH O00pa30BaTENbHOIO KpEIUTOBAHUS,
yrBepxacHHbIe [locTanoBnenneM IlpaBurensctBa PO ot 26.02.2018 r. N 197

O030p CyneOHON MPAKTUKH pa3pelieHus CIOPOB, CBS3aHHBIX C MPUMEHEHHEM MOJIOKECHUN
I'paxxnanckoro koaekca Poccuiickoit denepanuu o KpeauTHOM fgoroBope. HMudopmarmonHoe
IIUCHMO [Ipesnauyma BAC P® oT 13.09.2011 Nel47
http://www.arbitr.ru/as/pract/vas_info_letter/39383.html

O0630p cynaeOHON MPAKTUKH 1O HEKOTOPHIM BOMPOCAM, CBSI3aHHBIM C MPUMEHEHHEM K OaHKaM
aI[MI/IHI/ICTpaTHBHOﬁ OTBCTCTBCHHOCTHU 34 HAPYHWICHHUC 3aKOHOHATCIILCTBA O 3allUTC IIpaB
noTpeOuTeNel TMpu  3aKIOUYEHWH KPEAUTHBIX JOTOBOpPOB. MHQopManmoHHOE 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 JIeJT IO criopaM o 3aimuTe npaB norpedureneit” [TyHkr 51

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

O0630p cyneOHON MPAaKTHKU MO TPaXKTAHCKUM JielaM, CBS3aHHBIM C pa3pelieHHeM CIopoB 00
WCIIOJIHEHUM KPEAWTHBIX 00s3aTenbeTB.  YTBepkaeH [Ipesunmuymom BepxoBnoro Cyna

Poccuiickoit denepanmu 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 TabnuuHoli ¢opMe MHANBHUYATBHBIX
YCIIOBUI JOrOBOpa MOTPEOUTENBCKOTO KpeauTa (3aiima)»

MunucrepctBo (unancoB Poccuiickoit ®denepanuu. Jlokiag o0 COCTOSHUU 3allUTHl TpaB
noTpeduteneit B puHancoBoit chepe B 2016 roxy DenepanbHoit C1y)ObI O HaI30py B chepe
3alMUThl TpaB noTpeduteneil u Onaromonmyuust denoeka P® (Pocmorpebnamzop Pd). 20
okTs0ps 2017 roja, TEKCT HAa PyCCKOM U aHTJIMHCKOM SI3bIKaX
http://rospotrebnadzor.ru/deyatelnost/zpp/?SECTION_1D=125

bank Poccun. Wubpopmamms o0 CpeJHEPBIHOYHBIX 3HAYEHUSX IOJHOW  CTOMMOCTH
noTpeOuTensCKOro 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 yactHoro mpasa 2017 r."
nox pex. I1.B. Kpamennnnukosa. — M.: Cratyrt, 2017.

I'paxxknanckuit  komekc Poccuiickoit @enepaunn. @OUHAHCOBBIE CHENKHA: ITOCTATCHHBIN
KOMMeHTapuil K riaBam 42-46 u 47.1 / nox penakuueit [1.B.Kpamennnnukosa.- M.: Craryr,
2018

Makcumona C. A., Oneiinuk O. M. baHKOBCKHE KOMUCCHUM: TEOPHsI U MPAKTUKa HUCIPABICHUS
ommbok / Bectauk ®denepanbHoro apoOutpaxkHoro cyaa MockoBckoro okpyra. 2013. Ne 12.
C. 80-91.
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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/117659835
https://publications.hse.ru/view/117659835

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/

Required for excellent students only:

Mydruit Myxamman Taxu Ycmanu Bpenenue B ucnamckue ¢unancel. ['maBa Mymapaka.
http://darulfikr.ru/articles/fikh/vvedenie-v-islamskie-finansy-musharaka/

Hcnamckoe mpoekTHOe (UHAHCHpOBaHUE — B Oyaymee ¢ omtumusMoMm HMHQopmanmoHHO-
aHamuTrueckuit  mopran  MuslimEco  (Mcmamckas  skoHoMuka, (uUHAHCH, OM3HEC),
MuslimEco.Ru  no  marepmanam  crareu  [loma  MaxkBaiteru  (Paul ~ McViety)
http://muslimeco.ru/opubl/290/

NcxakoB Uckanaep Beerna mm ucimaMmckue- «uciaMckie GUHAHCHI»?
http://islameconomy.ru/articles/analiticheskie-stati/vsegda_li_islamskie_islamskie_finansy/

Ncxaxos Mckannep s uero mycynbManaM ucinaMmckasi 3KOHOMHUKa?
http://islameconomy.ru/articles/analiticheskie-
stati/dlya_chego_musulmanam_islamskaya ekonomika/
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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://darulfikr.ru/articles/fikh/vvedenie-v-islamskie-finansy-musharaka/
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/

Poccwuiickast accolpaus KCIepToB M0 UCIaMCKOMY (DHHAHCHPOBAHHIO, [IPOTOKOI SKCIIEPTHOM
nuckyccurt PADU® ot 24.02.2016 1., 11 anpens 2016 // PADU®. http://raeif.ru/onews/31/

Tenbepra W. I'paxxmancko-mpaBoBas ¢opma «cajlamMm» U €€ TNPUMEHEHHE B HCIAMCKOM
0aHKOBCKOM JieJie B IeJAX MpeanocTaBouHoro puHancupoBanus // 3akon. 2018. Ne 4

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., Demirgiig-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.

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 Issues in Risk Management and Challenges Ahead [Electronic resource] // IMF
Working Paper. 2002. pp. 1-28; SSRN: Mode of access: http://ssrn.com/abstract=880303.

Cragmaptel  OpranHuzanue  OyXTaldTepCKOro yd4eTa H ayAuTa MCIAMCKUX (UHAHCOBBIX
yupexaenuit (Accounting and auditing organization for Islamic financial institutions, AAOIFI) B
nepeBojie Ha pycckuil si3bik: «Mymapakay, «Mymapabay», «Mmkapa», «Mypabaxay, «Cykyk»,
«[IpeobOpa3oBanue TpagUIIMOHHOTO OaHka B wucaamMckuil Oank», «Kapm», «Mcnamckoe
crpaxoBanuey, «Camsam», «MctucHay, «Tpereiickuii cya». MockBa, m3garensctBo CoBera
Mydrtues Poccun «Mcnamckast KHUTa

®dunaHCOBBII oM «AManby // ®uHaHcupoBaHue Mo HopMam ucinama, URL: http://finamal.ru&.

Llentp maptaépckoro Gankunra // Ilepsbiit B Poccum Llentp maptHépckoro 6ankunra, URL:
https://cpbank.ru/about/
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http://raeif.ru/onews/31/
http://www.jstor.org/stable/2601094
http://ssrn.com/abstract=1694335
http://www.kslaw.com/library/pdf/mcmillenislamic2.pdf
http://dx.doi.org/10.1002/tie.20088
http://ssrn.com/abstract=880303
http://finamal.ru&/
https://cpbank.ru/about/

BaxutroB P.P., KazakoB A.A. Llennsle Oymarn HMHpOpMaMOHHO-aHAIUTHYECKUH TOPTAI
MuslimEco (Mcmamckas HKOHOMHKA, (buHaHCHI, ousHec)
http://www.muslimeco.ru/doc/section/ifinance/isecurities/

Issue 5 — Regulation of Payments

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 (EU) 2015/2366 of the European Parliament and of the Council of 25 November 2015
on payment services in the internal market, amending Directives 2002/65/EC, 2009/110/EC and
2013/36/EU and Regulation (EU) No 1093/2010, and repealing Directive 2007/64/EC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32015L. 2366

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/T XT/?uri=celex:32014L.0092.

I'paxxnanckuii kopekc Poccuiickoit @enepaunn ['naBa 45 bankoBckuii cuer, ['naBa 46 Pacuersr.

®enepanbhblil 3akoH 0T 27.06.2011 N 161-®3 "O nanmoHanbHOM Tu1aTexHoi cucteme" ['naa 1
O6mue momoxenus, [maBa 2 Tlopsgok oka3aHWS IUIATSKHBIX YyCIyr, B TOM YHCIE
OCYIIECTBIICHUSI TE€PEeBOJIa JEHEKHBIX CPEACTB, M HCIOJIb30BaHUS DJIEKTPOHHBIX CPEJICTB
TUTaTexXa.

Hamorossiit konexc PO Crares 45.

®enepanbHblil 3akoH "O Oankax U 6aHKOBCKOU nestenbHOCTH" OT 02.12.1990 N 395-1. I'maBa
IV Mex6aHKOBCKHE OTHOIIEHUS U O0CITY)KMBaHHE KJIIMEHTOB.

Unctpykuus banka Poccun ot 30.05.2014 N 153-1 "OO6 OTKpBITHH U 3aKPBITUU OAHKOBCKHX
CYETOB, CUETOB IO BKJIaJaM (JIeN03UTaM), AeTIO3UTHBIX CUETOB"
"Ilono>xkxeHne 00 SMUCCUM IUIaTEXKHBIX KapT W 00 omepanusx, COBEpIIAEMbIX C UX

ucnosb3oBanueM" yrBepxkaeHo bankom Poccum 24.12.2004 N 266-11 )

HanI/IapX KI/IpI/IJ'IJ'I BBICTYHI/IJ'I HpOTI/IB OTKas3a OT paC‘-ICTOB HaJIMYHBIMUA
https://iz.ru/692407/2018-01-07/patriarkh-kirill-vystupil-protiv-otkaza-ot-rascheta-nalichnymi

Required for excellent students only:

WBanoB A.A. Lluki oHJaiH JeKUKH O (PUHAHCOBBIM CIEIIKaM
https://zakon.ru/ivanov.pravo/blogs#contentPage=2 Jlexkuuwm NeNe 121-125
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http://www.muslimeco.ru/doc/section/ifinance/isecurities/
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32015L2366
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://zakon.ru/ivanov.pravo/blogs#contentPage=2

KapamneroB A. I'. ObecnieunTenbHbIN MIaTEX: 0030p HEKOTOPHIX MPAKTUYECKUX BOMpocoB // B
kH.: O0 obecrnieuenun obs3arenscTB. CoopHUK crarei k 50-nmeruro C.B. Capbama. M.: UITUIIT
uM. C.C. Anekceea mipu [Ipesunente P®, 2017. C. 213-229.

BumneBckuii A. A. IlpuHIunuadbHble OCHOBAaHMS 3ajioTa IPaB IO JIOTOBOPY OaHKOBCKOTO
cuera // 3akon. 2016. Ne 12. C. 29-37.

I'paxxknanckuit  komekc Poccuiickoit ®@enepaunu. @OUHAHCOBBIE CHEIKH: IOCTATEHHBIN
KOMMEHTapui K rinaBam 42-46 u 47.1 / nox penakumeit [1.B.Kpamennnaukosa.- M.: Craryr,
2018

Monopasiko K. FO. Kputnka koHnenuuu noroBopa 0aHKOBCKOTO CYeTa KaK CaMOCTOSATEIBHOTO
BHJIa TpakaaHckuxX aoroBopoB // BectHuk Cankt-IlerepOyprckoro ynuBepcutera. Cepus 14:
[TpaBo. 2014. Ne 4. C. 72-116.

Monoasiko K. FO. OtBercTBeHHOCTh OaHKOB 3a IIOCTaBKYy TOBAapOB, NPHOOPETAEMBIX C
UCIIOJIb30BAHUEM KapT MEKIYHAPOIHBIX IUIATSKHBIX CHUCTEM, 4epe3 Mpoleaypy dappkoex //
bankoBckoe mipaBo. 2017. Ne 2. C. 67-73.

Optional:

EpneuteBa H. FO. Mexnynaponnoe 6ankoBckoe mpaBo. M.: Msnarensckuit nom HUY BIID,
2012.

KypOatoB A. f. bankosckoe nmpaBo Poccun, 5-e nsnanue, nepepaboTaHHOE U TONOJIHEHHOE. M. :
IOpaiit, 2016.

KpamenunnukoB I1.B., Muxeea JLIO. ®unHancoBbie caenku B ['paxkIaHCKOM KOAEKCE.
Ilepexona k 2018 r. I'maBa kuuru "Komudukauus poccuiickoro wactHoro mpasa 2017 r."
nox pex. I1.B. Kpamennnnukosa. — M.: Cratyrt, 2017.

Butpsuckuit B.B. JloroBopsl 6aHKOBCKOTO BKJaAa, 0aHKOBCKOTO cueTa U OaHKOBCKUE PAcUeThl.
- M.: Cratyt, 2006.

Cap6am C.B. JloroBop 6aHKOBCKOTO cYeTa: MPOOJeMbl JOKTPUHBI M Cy/NeOHOM MpaKkTUKU. M.:
CratyT, 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/ &L anquage=ENGLISH&Context=FomerScriptedSearch&languageUIChanged=true#

[paBuna u Tapudsl miaTexHoit cucremsl «Mup» 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
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https://publications.hse.ru/view/208949268
https://publications.hse.ru/view/199839765
https://publications.hse.ru/view/199839765
http://publications.hse.ru/view/135836499
http://publications.hse.ru/view/135836499
https://publications.hse.ru/view/204135246
https://publications.hse.ru/view/204135246
https://publications.hse.ru/view/94309142
https://publications.hse.ru/view/199677547
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

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/

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:

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

®enepanbhblii 3akoH oT 30.12.2004 N 218-d3 "O kpeauTHBIX UCTOPUSIX"

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/

Frederic Lardinois CodeFights becomes CodeSignal and launches a new rating sygnal for
developers

https://techcrunch.com/2018/07/10/codefights-becomes-codesignal-and-launches-a-new-ratings-
system-for-developers/

KoBaunu Jleonun bombimoii 6pat 2.0. Kak Kutaii ctpout udpoByto AUKTaTypy

http://carnegie.ru/commentary/71546

XBucrenganbs Maapa, Munranuesa una <« - rpaxaanun Tpetbero copra». Kak cmaptdonsl
MIOMOTAIOT CTPOUTH HOBOE KJIACCOBOE OOIIECTBO MO MPU3HAKY OJIarOHaIeKHOCTH

http://www.chaskor.ru/article/va - grazhdanin treteqo sorta 42971

3aeMIIMKaM MOCTaBAT Oayuibl. ['paskjaHaM HAuYHYT NPHUCBAUBATh IEPCOHANBHBIC KPEAUTHBIC
peiitunru. Poccuiickas razera 26.08.2018
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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://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/
https://techcrunch.com/2018/07/10/codefights-becomes-codesignal-and-launches-a-new-ratings-system-for-developers/
https://techcrunch.com/2018/07/10/codefights-becomes-codesignal-and-launches-a-new-ratings-system-for-developers/
http://carnegie.ru/commentary/71546
http://www.chaskor.ru/article/ya_-_grazhdanin_tretego_sorta_42971

https://rq.ru/2018/08/26/rossiianam-nachnut-prisvaivat-personalnye-kreditnye-rejtingi.html

Required for excellent students only:
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/953900WP0B0x3800dolo
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.

CaBenbeB A. WM. HampaBieHus perynupoBaHus BoNBIINX [JaHHBIX U HEMPUKOCHOBEHHOCTh
YaCTHOM JKM3HU B HOBBIX SKOHOMUYECKHX peanusix // 3akoH. 2018. Ne 5. C. 122-143.

Vxazanue LB P® ot 6 ¢eppanss 2015 r. N 3561-Y o mopsiake HampaBiieHUS IODKHUKY
yBEJIOMIICHHS O Iiepeiadue HHYOPMALUK O HEM B OIOPO KPEAUTHBIX UCTOPHIA.

Vkazanue LIb P® or 1 nmekabps 2014 r. N 3465-Y O cocrtaBe u mnopsiake ¢GpopMupOBaHUs
UH(POPMALMOHHON YaCcTH KPEIUTHON HCTOPHHU.

Optional:

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.

15 U.S. Code Chapter 41 - CONSUMER CREDIT PROTECTION SUBCHAPTER IIl—
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-I11

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:
16


https://rg.ru/2018/08/26/rossiianam-nachnut-prisvaivat-personalnye-kreditnye-rejtingi.html
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://publications.hse.ru/view/219201117
https://publications.hse.ru/view/219201117
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
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/

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

Vkaszanue LIb P® ot 28 nexabpsa 2014 r. N 452-I1 «Ilonoxxenue o nopsake BeneHus bankom
Poccuu rocynapcTBeHHOTo peectpa 010po KpeAUTHBIX UCTOPUM U TpeOOBaHUAX K (PMHAHCOBOMY
MIOJIO’KEHHUIO U JIEJIOBOM pPelyTalii Y4aCTHUKOB OIOPO KPEAUTHBIX HCTOPUI».

Vxazanue LIb P® ot 19 despans 2015 r. N 3572-YV O nopsiaike HarpaBieHHs 3aIPOCOB B
HEHTPAIbHBIA KAaTAJIOT KPEIUTHBIX WCTOPUM M MOJyYeHHs W3 Hero uHdopMamuu o Oropo
KPEAUTHBIX UCTOPHUI, B KOTOPOM XPAHUTCS KPEAUTHAs UCTOPUs CyOBEKTa KPEIUTHOM HCTOpuUH,
yepe3 OFOpO KPEJUTHBIX UCTOPHH.

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 the contract.

Required:

I'paxxnanckuii kogeke Poccuiickoii @eneparuu ot 26.01.1996 N 14-D3, I'naBa 48

3akon P® ot 27.11.1992 N 4015-1 "OO6 opranuzanuu CTpaxoBOro neira B Poccuiickoi
®enepanun”

®enepanbhblil 3akoH 0T 25.04.2002 N 40-®d3 "OO0 006s13aTeTbHOM CTPAXOBAHUU TI'PAXkIAHCKOU
OTBETCTBEHHOCTH BJIAJIEIIBIIEB TPAHCIIOPTHBIX CPEJCTB"

[Tocranosnenue [Tnenyma BepxoHoro Cyma P® or 26.12.2017 N 58 "O npumeHeHnn cyaamu
3aKOHOJATENHECTBA 00 005S3aTeNHbHOM CTPAaXOBAHUU TPaXKTaHCKOW OTBETCTBEHHOCTH BIAJEIBIIEB

TPaHCIIOPTHBIX CpPesCTB"
https://rg.ru/2017/12/29/post-vs-58-dok.html

Required for excellent students only:

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

"O030p MpPaKTUKH PACCMOTPEHHUs CyAaMH JeJ, CBA3AHHBIX C OOS3aTENIbHBIM CTPAaXOBaHHEM
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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
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

TPaKJIAHCKOM  OTBETCTBEHHOCTH  BIAJCNIBIIEB  TPAHCHOPTHBIX  CPEICTB",  YTBEpXKICH
[Ipesnaguymom BepxosHoro Cyna PD 22.06.2016

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

ApxunoBa A.I' SIBnsercs nu cTpaxoBaHHe criocoOoMm oOecriedeHust o0s3aTebeTB? // BecTHUK
sKoHOMHUEecKoro npaBocyaus. 2018 Ne 8. C.65-87

Apxunosa A.I'. Cyne6HOe BMEIIaTeIbCTBO B IOTOBOP CTpaxoBaHus // BecTHUK 5KOHOMUYECKOTO
npaBocyaus Poccuiickoit deneparuu. 2017. N 9. C. 138 - 162.

ApxunoBa A.I'. HoBrelif 3Tan yHH(UKAIIMH €BPOIEHCKOrO CTPAaxOBOTO JOTOBOPHOIO Tpasa //
Becrtauk rpaxxaanckoro npasa. 2016. N 5. C. 248 - 273.

Optional:

Muxaitnoa A.C. K Bompocy O COBEpUIEHMH JOTOBOPOB CTpaxOBaHUS MpU I[OMOILU
3JIEKTPOHHBIX CPEJICTB CBSI3U U O MEPCIEKTUBAX UX HOTapHalbHOIO yinoctoBepenus // Horapuyec.
2017. N 5. C. 35 - 38.

Apxunosa A.T". [IpuHIUTIBI €BPOTIEHCKOTO JOTOBOPHOTO CTPAaXxOBOTO Npasa // BecTHUK
rpakaanckoro npasa. 2014. N 4. C. 221 - 256.

OpunnHukoBa 10.C. CTtpaxoBas cymMMa B JOTOBOPAaX MMYIIECTBEHHOTO CTPaXOBaHUS: OCHOBHBIC
acnektsl // [IpaBo n sxoHomuka. 2015. N 9. C. 37 - 42.

[IukoBa C.A. HoBble TEHICHIIMH B Pa3pEIIEHIH CIIOPOB MO UCKaM K CTPaXOBBIM KOMITAHHSIM IO
noroopy OCAI'O nnu KACKO // ApOutpaxuslil u rpaxaanckuii nponecc. 2014. N 1. C. 13 -
16.

HNupopmannonnoe nucsmo [pesuanyma BAC PO ot 28.11.2003 N 75
«O030p MPaKTUKU PACCMOTPEHUS CIIOPOB, CBA3aHHBIX C UCIIOJHEHUEM JIOTOBOPOB CTPAXOBAHUS»

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
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
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http://www.vsrf.ru/Show_pdf.php?Id=10895
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

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:32015L.0849

Oenepanbubiii 3akoH ot 07.08.2001 N 115-®3 "O mnpoTHBOACHCTBUM Jleraliu3alud
(oTMBIBaHHMIO) TOXOI0B, MOJYYCHHBIX [TPECTYITHBIM IIyTEM, U (HHAHCUPOBAHHIO Teppopu3Ma’”

VYronoBHslil koaekc Poccuiickont @enepanuu, cratbu 174, 174.1

Konexkc Poccuiickoit denepanun 00 aIMUHUCTPATUBHBIX TNPaBOHAPYIICHHSIX, CT. CT.15.27,
15.27.1, 15.27.2

Required for excellent students only:

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-requlators-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

[Tpuka3 Pochuamonutopunra ot 08.05.2009 N 103 "OO yrBepkneHuu Pexomenparuii mo
pa3paboTKe KpUTEPHUEB BBISABICHHS U ONPEJICIEHUIO IPU3HAKOB HEOOBIUHBIX CENOK"

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

[TocranoBnenue [IpaButensctBa P® ot 19.03.2014 N 209 "OO6 yrBepxkaeauu [lomoxeHus o
npenctaBieHun uHpopMmanuu B DenepanbHylo ciyk0y 1o (UHAHCOBOMY MOHHUTOPHHTY
OpraHM3alUsAMH, OCYILECTBISAIOUIMMHU ONEpaluu C JEHEKHBIMM CpPEICTBAMH WJIM HMHBIM
UMYIIECTBOM, M HWHIUBUAYAIbHBIMU TpeANpUHUMATENIMU U HampasieHuun dDenepanbHOU
CIy’)kOOH 1O (UHAHCOBOMY MOHUTOPHHTY 3alpOCOB B OpraHM3allMd, OCYIIECTBISIOIINE
orepanuy C JIGHEKHBIMH CpPEJICTBAaMU WJIM WHBIM HMMYIIECTBOM, W HWHAMBHAYAJIbHBIM
npearpuHuMaresnsm”

[TocranoBnenue IlpaButensctBa PD ot 30.06.2012 N 667 "OO6 yTrBepxkaeHun TpeOOBaHMU K
IpaBWJIaM BHYTPEHHETO KOHTPOJS, pa3padaThIBacMbIM OPTaHU3AIMSIMHU, OCYIIECTBIISIOIINMHU
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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

OMNepaly C JICHeKHBIMU CpPEACTBAMU WJIM HWHBIM HMYIIECTBOM, W WHAMBUAYaJIbHBIMU
npeanpuHUMaTEIIMH "

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 Court 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

HpOCKT CDGI[epaJ'IBHOFO 3daKOHa «06 aJ'ILTepHaTI/IBHBIX cnoco6ax HpI/IBHe‘leHI/ISI I/IHBCCTI/ILII/Iﬁ
(xpayadanauHre)»
https://www.cbr.ru/analytics/standart acts/others/20180125 02.pdf

[Tpoext No 424632-7 depepanpHOro 3akoHa «(O BHECEHWH H3MEHEHHMH B YacTH IEPBYIO,
BTOpPYIO 1 4yeTBEPTYIO I paxknanckoro Kogekca Poccniickoit @enepannn»
http://sozd.parliament.gov.ru/bill/424632-7

Hexper No 8 Ilpesunenra Pecniybnuku benapyck «O pa3zButun mudposoit s3koHOoMUKn» N 8 oT
21 nexabps 2017 1.
http://president.gov.by/ru/official_documents_ru/view/dekret-8-ot-21-dekabrja-2017-g-17716/

Required for excellent students only:

CaBenpeB A.M. Hekoropble pPHCKHM TOKEHHM3AIMU W OJIOKYECHHU3AIMH TPAXkKITAHCKO-TIPABOBBIX
otHomienuii // 3akon. 2018. Ne 2. C. 36-51.
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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
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/

CasenbeB A. . KpunroBaiatoTel B cucteMe 00bEKTOB TpaxkaaHckux mpaB // 3akoH. 2017. Ne 8.
C.136-153.

CagenbeB A. 1. KommeHTapuii Ha TIOJI0KEHUS O PETYJIMPOBAHNUHN OIIEPALMNA C KPUITOBATIOTAMU
U HHBIX OTHOIIEHWM, OCHOBAaHHBIX Ha TexHojorun «biokuelin» Jlekpera Ilpe3snnenta
Pecny6onuku benapycs «O Paszputum Lludposoit Dxonomuku» Ne 8§ Ot 21 Jlekabps 2017 r.
(Commentaries on Blockchain and Cryptocurrency-Related Provisions of the Decree of Belarus
President No. 8 on Development of Digital Economy) // SSRN Working Papers. 2018
https://publications.hse.ru/mirror/pubs/share//direct/213716008

bynrakos U. T. [IpaBoBbie BOMPOCHI UCIIOIL30BAHUS TEXHOJIOTUU OJiokueiiH // 3akoH. 2016. —
Ne 12. C.80-88.

Tpynuesckuii }0.B. ludposas (BupTyanbHas) BaldoTa U MPOTUBOJACHCTBIE OTMBIBAHUIO JICHET:
npaBoBoe peryiupoBanue // bankosckoe nmpaso. 2018. N 2. C. 18 - 28.

Monoasiko K. 1O. HammonanmpHas KpunroBaioTa: Imar 3a Imarom. Kak cremats ee
npuBiiekarenbHON? // Poccus B riiobansHOM mommtuke. 2018, Ne 1. C. 103-114.

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
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https://publications.hse.ru/view/209294046
https://publications.hse.ru/view/213716092
https://publications.hse.ru/view/213716092
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