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B3 (0HKOHr

CsanBapsa 2015 r.yBennueH pasmep rocyaapCTBEHHOM No-
LW/MHbI 33 BblOAYy CBMAETENbCTBA O PErucTpaumm Kom-
naHum (business registration certificate, nanee — BRC).

Ecnmn B 2014 r.3a Bbigavy BRC HykHO 6bin10 3annatutb
250 HKD, 1o B Tekywem roay — 2250 HKD. 3a nocnenHue
10 net pasmep nownuHbl konebanca mexay 250 n 2600
HKD. 2T naMeHeHus cBsi3aHbl C BHOAXKETHBIM MAAaHMPO-
BaHMeM [OHKOHra.

YBenumyeHne pasMepa MOWAMHbI  OObIKHOBEHHO
BbI3BaHO POCTOM OHOMKETHbIX PAaCXOA4O0B Ha Takue 06-
LeCTBEHHO 3HauuMMble LUenW, Tak pas3BuTMe UHpa-
CTPYKTYpbI, MOMOLLb COLMANBHO He3aLMLLEHHbIM CNOSM

B8 Esponelickyii coro3

Esponeiickas cnyxba no ueHHbIM BymaraM u duUHaH-
COBbIM pblHKaM (manee — ESMA) onybnukoBana meto-
LMYecKne pekoMeHiaumu Mo peanusauuu HOBOM pe-
nakumun Oupektnebl EBpocotosa “O pbiHKax GUHAHCOBbIX
MHCTpyMeHTOB” (panee — MiFID Il). OpHoBpemMeHHO
ESMA nHnummpoBana ob6uecTtBeHHble KOHCYAbTaLMM No
NpOeKTy CTaHAApTOB BHeapeHus MiFID II.
MiFID Il BHOCKT cnepytolime M3MEHEHNS, KACatoLwm-
ecs paboTbl BTOPMYHOTO pbIHKA LeHHbIX ByMar:
° U3MeHeHWe TpeboBaHWIA, NpenbsBASEMbIX K MPoO-
3paYHOCTM aKTMBOB Pa3/IMYHbIX BULOB;
* 0093aHHOCTb  TOPro-
BaTb  [EepMBaATUBAMM
Ha TOProBbIX MAOLWAA-
Kax;
* u3MeHeHue TpeboBa-
HUIN, NpenbsBNSEMbIX
K anropuTMmMYecKkon u
BbICOKOYACTOTHOW TOProBIe;
® HOBblE MHCTPYMEHTbl KOHTPOS 3a PbIHKOM TOBap-
HbIX [epV1BaTMBOB.
KntoueBble mpensiokeHus, coLepalimecs B AOKY-
MeHTax ESMA, kacatoTcst cnepytowiero:
* 00653aHHOCTM TOproBaTb LepUBATMBAMM TOJbKO Ha
OPraHM30BaHHbIX PbIHKaX, MHOTOCTOPOHHMX U Opra-
HWM30BaHHbIX TOProBbIX MAOLLAAKAX;

< Kunp

Kunp u KalmaHogsl ocmposa

®uHaHcoBbI  perynatop KalMaHOBbIX OCTPOB BHeC
Knnp B cnMcok cTpaH, B KOTOPbIX AEMNCTBYET 3KBMBANEHT-
HOe 3aKOHOAATEeNbCTBO O MPEefOTBPALLEHNM OTMbIBAHMS
neHer (nanee — AML).

CornacHo npasunam, AeNCTBYOLWMM Ha KaliMaHOBbIX
OCTpOBaX, B3aUMHbIA MHBECTUUMOHHbIA POHA, HaXO4s-
WMICA B OPUCOMKLMM 3TOFO rOCYapcTBa, BNpase nepe-
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MeToaunuyeckmne pekomeHgauvm ESMA
npeanosiaraloT BBeAeHWe psaaa mep,
Haue/NleHHbIX HayCU/1IeHue 3aLlnTbl NH-
BeCTOpoB Ha TeppuTopuu EBpocotosa

HaceneHus, pasBuTMe 34paBoOOXpaHeHus. B atom romy
[OMONHUTENbHbIE [OXOAbl OT MOLWANHbI 33 BblAayy CBU-
[leTenbCTBa O perncrTpauumn KomMnaHmMu ByayTt Hanpasne-
Hbl HAQ CTPOMTENLCTBO TPETbEN B3IETHO-MOCAA0YHOM MO-
NoCbl B a3ponopty [OHKOH a.

OcHOBHbIMM aKTOpaMM, BAUSIOWMMM HA pasmep
YKa3aHHOM MOLLUMMHBbI, BbICTYNAOT 3KOHOMUYECKMe npo-
rHo3bl. ECn pasmep nownmHbl 0XXMAAETCS BbICOKUM, 3TO
03HAYaeT, YTO 3KOHOMMKA [OHKOHra MposBNsSeT TeHLEH-
LMK K pocTy, U HaobopoT. Hanpumep, Bo BpeMs GUHAH-
cosoro kpusnca 2008 roga ctonmoctb BRC cHM3mnach oo
450 HKD.

° yXecTtoyeHus TpeboBaHMI MPO3PAYHOCTM K TAKUM
MHCTPYMEHTaM, KaK YacTHble o0bnurauuu, nepusaTu-
Bbl, CTPYKTYpUPOBaHHbIe GUHAHCOBbLIE NPOAYKTbI;

® HOBbIX MO3ULMOHHbIX TMMWUTOB WM CTAaHAAPTOB OTYeT-
HOCTM MO TOBapHbIM AEPUBATUBAM;

® npaBua LOCTYNa K LEHTPaNbHbIM KOHTPareHTaM, Top-
rOBbIM MJIOLWAAKAM U PbIHOYHBIM MHAEKCAM;

° TpebGOBaHWMI K KOHCONMAMPOBAHHOM CUCTEME WH-
dopMauum 0 Kypcax LeHHbIX ByMmar, BKouas Tpe-
60BaHUA K NpoBaifepaM TakKMX CUCTEM, OTYETHOCTM,
nybnmkaumm u npofaxe UHGOpMaLMUU.

MeToanyeckme peko-
mMeHpgaumm ESMA  npegn-
nonaraitT BBeAeHWe pana

Mep, HaLeNEeHHbIX Ha YCK-

NeHne 3aWuTbl MHBECTO-

poB Ha Tepputopun EB-

pocotosa. o 3aBepluieHnn
06LLLeCTBEHHbIX KOHCYNbTALMI NPOEKT CTAaHAAPTOB BHE-
npeHus MiFID Il 6ynet nopaboTaH B COOTBETCTBUM C MO-

JIYY4EHHbIMU NPELNOXEHUSIMM, NOC/e Yero nNpoekT byaeT

nepenaH Ha yTeBepxAaeHun EBpokomMuccumn B cepenuHe

2015 ropa. MiFID Il n conyTcTBytowWwue e akTbl BCTYNAOT

B cuny 3 aHBapsa 2017 roaa.

[aBaTb YaCTb CBOMX QYHKLMKI, HaNpumep, ynpasneHue
aKTMBAMM, NLLAM, HA KOTOPbIX PacnpoCTpaHseTcs Aen-
ctBue AML KaliMaHOBbIX OCTPOB WMAKM CTPaH, B KOTOPbIX
LLefCTBYeT 3KBMBANEHTHOE 3aKOHOLATENbCTBO.

BkntoueHne Kunpa B 3TOT nepeyeHb OTKPbIBAET HO-
Bble BO3MOXHOCTM COTPYAHMYECTBA C MpoBaiaepaMu
durHaHCcoBbIX ycnyr Ha KaMaHOBbIX OCTPOBAX M ynpoy-
HseT penyTaumio Knunpa kak rocynapcrsa, npumeHsioLLe-
ro afekBaTHble Mepbl N0 6opbbe C OTMbIBAaHUEM AEHET U
(MHaHCMpOBaHMEM TeppopU3Ma.
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Kunp u VicnaHdus

Bcrynuno B cuny HoBoe cornaweHne 06 um3bexaHun
[LLBOMHOro HanoroobnoxeHus mexay Kunpom n McnaH-
aven. Ero nonoxeHus npumenstotcs ¢ 1 aHeapa 2015
roga. MNpu BbiNnate AMBMAEHAOB KOMMaHUEN-pe3naeH-
TOM McnaHpuu (3a MCKIOYEHMEM TOBApWLLECTBA) KOM-
naHun-pesngeHty Kunpa
Hanor y WUCTOYHMKA orpa-
HuyeH 5% npu ycnosum
TOro, YTO Moay4atenb Au-
BMOEHOOB aBnseTcs beHe-
duumapom He meHee 10% akumMii KOMNAHUK-NNATENbLLM-
Ka AMBMAEHAOB. B MHbIX Clyyasix MakcMManbHas CTaBka
Hanora y uctouyHuka B Mcnanamm coctasnsetr 10%. Ha
Kunpe Hanor y MCTO4YHMKa Mnpu Bbinnate AMBULEHAOB
Hepe3uaeHTy He B3UMaeTCs.

MpoueHTbl 0CBOBOXAEHbI OT HaNora y UCTOYHMKA B
obomx rocypapcreax. CtaBka Hanora y MCTOYHMKA Mpu
BbINaaTe poSNTM cocTaBnsieT 5%.

Pan poxomoB OT npupocTa Kanutana Takxke Obin
BKJIIOYEH B Cepy AeNCTBUS COrMaLlleHus:

° [0XOAbl pe3UAEHTA OAHOMO roCyAapcTBa OT NPOAAXKM
HeABWXMMOCTU, HAXOAALWENCS B APYroM rocynap-
CTBE, MOTYT MOAJIeXaTb HANOro0bN0XEHUID B 3TOM
nocnefHeM rocynapcrBe;

° [0XOAbl OT PAcMoOPSKEHUN aKLUMIMU KOMMNAHUU UK
MHOTO tOpUAMYECKOro NiMLa, CTOMMOCTb KOTOPOro
6onee ueM Ha 50% cknaapiBaeTCa U3 HELBUXMMOTO
UMYLLECTBA, MOXET MOAJeXaTb HANOroobnoXeHuo
B rOCYAapCTBE, B KOTOPOM HaxOAMTCS HELBUXMMOE
UMYLLLECTBO;
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BcTtynunno B cuny HoBoe corsialleHue
06 ns6e>kaHnm g BOIHOIo Ha10roo610-
XeHusa mexxay Kunpom n cnananeii

° [0XOAbl OT OTHYYX[AEHMS WMHbIX aKTUBOB (BK/OYas
MOpCKME M BO3AYyLLHble cyaa) obnaratoTcs Hanorom
TONIbKO B TOM rOCYAApCTBE, pe3nLeHTOM KOTOpOro
SBNSETCS ML, OTYYXXAM0LLEee UMYLLECTBO;

° [0XOAbl OT pAaCropsKeHUs aKUMUSMM KOMMaHWKU —
pe3upieHTa OLHOro rocyfapctsa, nosyyeHHble ¢u-
3UYEeCKUM NINLLOM-PEe3NEHTOM APYroro rocyfapcrsaa,

HO ObIBLWIEro pe3naeHTOM

MepBOro YnoMsHyTOro ro-

cynapcTea B TeveHue 5 ner,

NpeALWwecTBYOWMX pacno-

PSOKEHMIO aKLMAMM, MOTYT

noanexaTb HanoroobsoXeHWo B NMepBOM rocynap-

cTBe (T.e. B rocynapcTBe, YbMM pe3unaeHTOM sBNS-

N0Cb paHee du3nyeckoe 1mLo).

Kunp u Poccudickas ®edepayusi

25 despans 2015 r. duHaHcoBbIli perynatop Kunpa
(CySEQ) u UeHTpanbHbit 6aHk Poccuiickort Mepepaunm
MoAnMcany NpoOTOKOA O B3aMMOMOHUMAHMK, YTO CBA3AHO
c nepenayvert LUb PO dyHkumnit OenepanbHoM cnyxbbl no
(DMHAHCOBBIM PbIHKAM.

MNMoanucaHve NpoTokona 0 B3aMMOMOHWMaHUK nMe-
€T CBOEW LieNbl0 YKpEemnieHue COTPYAHUYEeCTBa Mexay
BEAOMCTBaMM [BYX rOCYAAapCTB, B 0COBEHHOCTM ynpo-
LeHue npouecca obMeHa MHbOpMaLMen 1 NoBbILLEHNE
3ddeKTMBHOCTM paccnefoBaHMs MOTEHLMANbHbIX Npa-
BOHapyLieHni B chepe GMHAHCOBOrO pbIHKA.
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«Korpus Prava. Analytics» —
Ha/I0rOBO-MPAaBOBOW XypPHaTT
ANA CO6CTBEHHUKOB

M pyKkoBoauTeneu 6usHeca

e y3paetca ¢ 2004 ropa
* 3aBOEBAJ NOMYNSPHOCTb M CBOMX MOCTOSIHHbIX YMTaTENEN

Bcerpga akTtyasbHble TeMbl:

e ONTUMM3aLMg BM3HEC-NpoLLeCcCoB

* KOHTPOJb 32 HANOro06N0XEHNEM

* CTPYKTYPUPOBAHWUE CNOXHbIX CAENOK

* 3(pdekTMBHAa paboTa C NepCoHaNOM U LOMKHUKAMU

ABTOpbI MaTepuana:
e CMeuManuncTbl B 061acT1 HaNoroob10XKeHUs U npasa
* PYKOBOAMTENW KPYMHbIX OpPraHn3aumi
e opUUManbHbIe NPeaCcTaBUTENM TOCYAAPCTBEHHbIX CTPYKTYP

Tax & Law Journal for Top Executives

C 2014 ropa xypHan ctan

[OCTyneH ans nonb3osaTtenel iPad!
NwnTe npunoxxeHme Korpus
Prava.Analytics B AppStore!

Available on the
D App Store
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HacToawmi 0630p 6bin1 NOArOTOBNEH
cneumanuctamu komnaHum Korpus Prava.

MN3noxKeHHble MaTepuabl ABASIOTCS
MHDOPMALMOHHBIMU U HE MOTYT CTYXXUTb
OCHOBAHMEM A5 MPUHATUS KOHKPETHOIO peLLeHUs
B 6M3Hec-Bonpocax. [lns popMmpoBaHMa NpaBoBOM
no3mumnmn HeobxoanMMo obpaLLeHne K CneunanmcTy
Ans npodeccMoHanbHOM KOHCYNbTaLMMN.
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