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Nucruryumonansuas padora ARGA, asryct 2026 roga - yuactue B
MEXIYHAPOAHBIX PeryJjsiTOPHbIX KOHCYIbTAIUsIX

B asrycre 2026 roga ARGA npoBesnia OTiebHbIN 0JI0K MHCTUTYMOHAJILHON pabOThl, CBSI3aHHBII C
Y4acCTUEM B OTKPBITBIX MEKIYHAPOAHBIX PErYJSITOPHBIX KOHCYIbTALUSIX .

OT MMeHu opraHu3auuy OblIM NOAOTOBJIEHBI U MOJJaHbI MMO3ULMY 110 12 KOHCYIbTaLUsIM,
npoBoiMMbIM opranamu EBponeiickoro coto3a, BemmkoOpuranun, OAD, CIIA, Yunm u Cunranypa.
PaboTa oxBartniia Bonpocsl UM pOBbIX (PMHAHCOB, UHBECTULMOHHBIX (POH/I0B, GAHKOBCKOIO HA30pPA,
nepenaun (pMHaHCOBOro OU3HECA, MEXKTYHAPOIHOIO OOMEHA IaHHBIMU, JOCTYTIA
NPaBOOXPAHUTENBHBIX OPraHOB K NEPCOHAILHON MH(OPMALK, 3KCIIOPTHOTO KOHTPOJIS, 3AILUThI
VHBECTULIAN U AaKTHMBOB, KOPIIOPATUBHOM NPO3PAYHOCTH U MPAB YEJIOBEKA.

JInst Ka>kJoi KOHCYJIbTalyy ObTM OTAEJILHO U3YUYEHbI MPEAMET MpejiaraéMbIX U3MEHEHUI1, BONPOCHI
peryJsitopa, yCJaOBUsl y4acTusl U JIONYCTUMBbIN MOPs/IOK HanpasieHust otBeTa. [lo3uuun ARGA
FOTOBUJIMCH HE KaK O0ILME AeKJIapalyum, a MPUMEHUTELHO K KOHKPETHBIM MOJIOXKEHUSIM
00cy>K1aeMbIX pehOpM U C YUYETOM NMPAKTUYECKON Crienuanu3alyy OpraHu3alyu.

1. IlepecmMoTp eBpOMNENCKOro peryiMpoBanusi KpuntoaktusoB MiCA

ARGA npuHsinia yyactre B myOJMYHON KOHCYIbTauuy EBponeiickoii KOMUCCUU 10 TEPECMOTPY
Pernamenra o ppiHkax KpuntoaktnsoB — MiCA.

B no3uuum 66U pacCMOTPEHbI PUCKK TPAHCTPAHUYHOTO UCTIOJB30BaHNUS M(PPOBLIX AKTUBOB, B TOM
ynciie 411 00X0fla CaHKIMI, COKPBITHS POMCXOXK/EHUS CPECTB U (DAKTUYECKOTO BIIaJCHUS
akThBaMu. OTIEJIbHOE BHUMAHUE Y/IEJIEHO TPEOOBAaHUSM K UIEHTU(UKALMU KJIMEHTOB U
6eHeuIMapHbIX BIAJIENbLUEB, IESTEILHOCTH MOCTABIIMKOB YCIYT C KPUNITOAKTUBAMMU,
0€30MacHOCTH LIU(PPOBBIX MIAT(OPM U 3aLLUTE MOJIL30BATENIEN.

ARGA noguepkHyna, uto ganbHefimee pazsutue MiCA 10KHO 06ecneunBaTh He TOJbKO
paclMpeHrie HaA30pHbIX MOJIHOMOYMIA, HO U MOHSATHBIE NPOLIECCyallbHbIE FApAaHTUN. 3aMOpaKBaHKE
U POBBIX AKTUBOB, OJIOKMPOBAHUE ONEPALMId U OFPaHUYEHKE JOCTYNA K MIaT(OpMam 10JI>KHbI
OCYILIECTBIISITHCS HA OCHOBAHUM SICHBIX IPABOBBIX KPUTEPUEB, C YKA3aHUEM NPUYMH U
BO3MOXKHOCTBIO OCTIAPUBAHUSI OLIMOOYHBIX UM HECOPA3MEPHBIX MEP.

3HauyeHne yyacTHs B 3TOI KOHCYJITaUUN COCTOUT B TOM, 4TO MICA popmupyeT eauHblit
€BpONENCKuil pexkuM oOpattieHust KpunToakTBOB. [t ARGA 0co6eHHO BaXKHO, 4YTOObI 3TOT
PEXXUM OJJHOBPEMEHHO IMPEMSITCTBOBAN UCTOIb30BAHUIO LIM(PPOBbIX AKTUBOB B HE3aKOHHBIX LIEJSX U
3alMIIAT JOOPOCOBECTHBIX BJIAfIENIbLEB OT HEOOOCHOBAHHbBIX OrPAHUYEHUIA.

2. Pernament EC 0 TOBapax u TeXHOJIOTUSIX JBOMHOT0 HA3HAYEHHSI

B pamkax koncynbTanum EBponeiickoir komuccun no otieHke Regulation (EU) 2021/821 ARGA
npefcTaBuIa MO3ULMIO M0 KOHTPOJIIO 3KCMNOPTA TEXHOJIOTUI ABOMHOTO Ha3HAYEHUS, B OCOOEHHOCTH
TEXHOJIOTMI KNOEPHAOITIOICHNS.

OcHoBHOI AKIICHT ObLIT ClICJIaH Ha PUCKE nepcaain NporpaMMHOIro obecrneueHnsT 1 TEXHIUECKMX
CPEACTB roCyqapCTBEHHLIM OpraHaM, KOTOPbIEC MOT'YT UCIIOJIb30BAThb UX JJISA BHyTpCHHﬁfI penpeccun,
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HE3aKOHHOTO HAOIIIO/IEHUs], IABJICHUS] HA 3KYPHAJIUCTOB, aIBOKATOB, IPABO3AILUTHUKOB U
NOJIMTUYECKUX OINMIMOHEHTOB, a TAK3KE /JIs1 IPEeCJIeIOBAaHMSI JIUL] 32 TIpefieslaMu COOCTBEHHOM
TepPUTOPUN.

ARGA npepnioxuna akTMBHEE PUMEHSITh CTaThIO 5 PernamenTa, paclumpsTh KOHTPOJIb B
OTHOLLIEHUY HOBBIX BUJIOB TEXHOJIOTMI HAOJIIO/IEHNS, IPOBOIUTD YIITyOIEHHYIO POBEPKY KOHEUHbBIX
NOJIb30BaTENel M YUUTHIBATh MPABO3AILIMTHYIO CUTYALMIO B TOCY/IapCTBE Ha3HaueHus . Takke
OTMEUYEHa HEOOXOMMOCTb KOHTPOJIMPOBATh IKCIOPT Y€Pe3 NOCPEAHUKOB, AUCTPUOBIOTOPOB U
TPETHU CTPaHbI, IOCKOJIBKY (POpPMaJIbHAsI CTPYKTYpPa CAENKH HE [OJKHA NO3BOJISITH O0XOIUTh
OrpaHUYEHMUS .

OTpesbHO NMpefIoKeHo pa3BuBaTh 0OMEH MH(opMaluenn Mexy rocygapcrsamu — uneHamu EC,
nyOJaMKOBaTh 0oJiee cofiepKaTesbHbIE IaHHbIE O PA3PEIIEHHBIX U 3aNpelIEHHbIX MOCTaBKaxX 1
MPOBOAUTH NOCJEAY M MOHUTOPUHT (haKTUYECKOTO UCTIOIb30BaHMs IKCITOPTUPOBAHHBIX
TEXHOJIOTUIA.

nsa ARGA asta KOHCyJbTalysl UMeeT 0c000€ 3HAUEHUE, TOCKOJIbKY 3KCIOPT TEXHOJIOTUI
HaOITIO/IEHNsT HANPSIMYO CBSI3aH C PUCKaMM TIOJIMTUYECKOTO NPECIIE/IOBAaHNS M TPAHCHAIMOHATIBHBIX
penpeccuii. [To3uumst opranm3anyy O6bUTa HANMpaBJeHa Ha TO, YTOOBI TPABO3AIMTHAS OLEHKA CTaja
TMIOJTHOLEHHON YaCThbIO KCMIOPTHOTO KOHTPOJISA, & He (hOPMAIIbHBIM JIOTIOJTHEHUEM K HEMY.

3. Toprossie cornamenus mexnay Esponeiickum corwsom u crpanamu GCC

ARGA npuHsna yyacTte B OTKPbITOI KOHCYJIbTauuy 1o Sustainability Impact Assessment 6yymx
TOProBbIX corjaiieHuit Mmexxay EBponeiickum coro3om u ctpaHamu CoBeTa COTpY/IHMUECTBA
apabckux rocynapcts [lepcuackoro 3anusa.

B no3uuum 6puM pacCMOTPEHBI 3alTa UHBECTULMI U aKTUBOB, IIPO3PAYHOCTb KOPINOPATHUBHBIX
CTPYKTYP, PacKpbITHe OeHeUIMapHOro BIAJIEeHNs, TPAHCTPAaHUYHbIE MJIATEXU, CAHKIMOHHBII
KOMIUIAEHC, IOCTYN K npasocyauro 1 B3anmopercteue opraHoB EC u crpan GCC B pamkax
(pmHAHCOBBIX pacclieJOBaHUIA.

ARGA nopepxana pa3BUTHE TOPrOBbIX U MHBECTULMOHHBIX OTHOLLIEHUI MTPU YCJIOBUM, YTO
paclIMpeHre 3KOHOMUYECKOr0 COTPY/JHAYECTBA OyAET CONMPOBOXKAATHCS MOHSATHBIMU FapAHTUSIMU
17151 ’HBECTOPOB U BJIaJE/IbLIEB aAKTUBOB. OrpaHMyeHue, 3aMOpaKMBaHUE UM KOH(PUCKALMS
MMYILECTBA I0JIKHbI UMETh YCTAHOBIIEHHOE PABOBOE OCHOBAHME, CONPOBOXK/IATHCS YBEOMJIICHHAEM,
YKa3aHUEM NPUYMH U BO3MOXKHOCTBIO 3(p(PEKTUBHOIO 00>KaIOBaHUS.

Oco0o0e BHMMaHKE yJeNeHO MeXyHapogHoMy oOMeHy uHgopMmanmei. ARGA ykasana, 4To JaHHbIE,
NOJIyYEHHbIE OT MHOCTPAHHOI'O OpraHa, He IOJIKHbI ABTOMATUUECKU NPU3HABATHCS JOCTOBEPHBIMU,
€CJIM UMEFOTCS! MPU3HAKY MOJUTUYECKON MOTHBALIMM, KOPPYILIMU, IIPOLECCYNTbHBIX HAPYLLIEHUI U
VICTIOJIB30BAHUS YTOJIOBHOTO MPECIIENOBAHMS /17151 JaBJIEHUS] HA COOCTBEHHMKOB ¥ MUHBECTOPOB.

YyacTue B 3TO KOHCYJIbTAUMK MMO3BOJIAJIO MPEACTABUTH NMO3ULKI0 ARGA OTHOBpEMEHHO 1O
9KOHOMMYECKNM, ITPABO3ALLUTHBIM U KOMIIJIAEHC-BOIIPOCAM, UMEIOILMM ITPAKTUYECKOE 3HAUECHUE IS
paboTel Mexxy EBponoii, OAD, CaynoBckoil ApaBueil M IpyrMMu rocyJapcTBaMy perMoHa.

4. Pechopma pexxuma KONIEKTUBHBIX MHBeCTUIMOHHBIX ¢poH0B B DIFC
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Hna Dubai Financial Services Authority noprorosnensl 1 nogansl oteeThl 1o Consultation Paper
No. 173, nocBsitigHHOMY pecopMe peryJupoBaHusl KOJUIEKTUBHBIX MHBECTULIMOHHBIX (DOH/IOB.

ARGA paccMoTpenia Bonpochbl YCTaHOBIIEHUST (PaKTUYECKUX BIIAJICNIbLEB (POHAOB U
MHBECTULMOHHBIX CTPYKTYP, NPOBEPKHU MTPOMCXOK/ICHUS] CPEAICTB U OJaroCOCTOSHUSI MIHBECTOPOB,
paGOTbI C NOJIMTUYECKU 3HAYUMBIMU JIMIIaMU, CAHKIUTMOHHOTO CKPUHUHI'A U KOHTPOJISI THOCTPAHHBIX
YIPABJISIOIINX .

OTyiennbHOE BHUMAHUE Y/IEJICHO JIEJIeTMPOBaHUIO (PyHKIMH, CyOIeTIerupOBaHUIO U Ay TCOPCUHTY .
[To3unust ARGA cocrosisia B TOM, 4TO nepefiaya (PyHKIUA THOCTPAHHOMY YIPABJISIIOIIEMY JIUOO
TEXHUYECKOMY TIOCTABIIMKY HE JIOJI’KHA Pa3MbIBATh OTBETCTBEHHOCTh OCHOBHOT'O YIPABJISIFOIIETO U
co3/1aBaTh NpobeJbl B JOCTYINE K JOKYMEHTaM, KIIMEHTCKON MH(opMaliy U pe3yJibTaTaM
KOMIIJIA€HC-NIPOBEPOK .

Takke ObUT 0003HAYEH PUCK MCIOJIb30BAHNS MHBECTULMOHHBIX (DOHJIOB B KAYECTBE
NPOMEXKYTOYHBIX CTPYKTYP BJIQIEHUs] aKTMBAMU JIML] C TIOBBILIEHHBIM CAHKUMOHHBIM,
NIPABOOXPAHUTEJILHBIM WA NOJIMTUYECKAM PUCKOM. POpMasibHast CIIOKHOCTb CTPYKTYPbI HE
[OJIKHA MPENSTCTBOBATH YCTAHOBJIEHNIO KOHEYHOIO BIIAJIENIbLA, TPOUCXOXK/IEHUS CPEICTB U
PpeaJIbHOM LEeNH Onepayuil.

3HayeHue 3To KOHCYJbTaluuu cBs3aHo ¢ posibio DIFC kak 0HOro 13 OCHOBHBIX MEK1yHAPOHBIX
(pMHAHCOBBIX LEHTPOB PETMOHA U C HEOOXOIMMOCTBIO Pa3BUBATh UHBECTULIMIOHHYIO
MH(PPACTPYKTYpPY 0€3 CHUKEHMS CTAaHApPTOB MPO3PAYHOCTH U 3aALLUTbl UHBECTOPOB.

5. Ilepenaua ¢unancoBoro o6m3neca B ADGM

ITo Consultation Paper No. 2 of 2026 ADGM Financial Services Regulatory Authority
NO/IrOTOBJIEHA OT/eNIbHAsI pa3BEPHYyTas no3uus no pegopme Transfer Schemes.

[Tpennoxenne FSRA npegycMaTpuBaeT ynpoleHue nepefgadn (oMHaHCOBOro OM3Heca U OTKa3 OT
0053aTeILHOrO CyIeOHOrO yTBEpK/IeHUsT yacTu Takux onepauuii. ARGA nogjepxana 6onee
NPONOPLUOHANBHBIIA MOXO/, HO YKa3aJja, YTo /ISl CJIOXKHBIX U BbICOKOPUCKOBBIX Nepejiay I0JIKHbI
COXPaHATHCS IONOJHUTENbHBIE (DOPMbI KOHTPOJIS.

B no3uuuu nogpoGHO paccMOTpeHbI NpoBepKa (PMHAHCOBOIA U ONEPALMOHHOI COCTOSATETLHOCTU
HOBOTO BJafiesibla Ousneca, HenpepbiBHOCTb AML/KY C- 1 CaHKIIMOHHOTO KOHTPOJIS, Iepeavya
KJIMEHTCKUX I0OChE, COXPAHEHUE UCTOPUM OEHE(ULIMAPHOTO BIAJIEHUSI U OOpaLLIEHUE C
3aMOPO3KEHHbIMU,, OTPAHUYEHHBIMU WJIU CIIOPHLIMU aKTUBAMM.

Takske mpeioKeHo 3aKPENUTh SICHOE pacnpefiesieHe OTBETCTBEHHOCTH MeXKy Tiepefiatorieii u
npuHUMatouieil croponamu. [lepegaua 6usHeca He JOJIKHA UCTIOB30BATHCS ISl YXOfa OT MPEsKHUX
00513aTeNIbCTB, PETYJISTOPHBIX OFPAHUYEHUI, TPETEH3UI KIIMEHTOB UJIM OTBETCTBEHHOCTH 32
HapyUIeHUsI, IOMYLIEHHbIE [0 3aBEPLUEHUSI CAEIIKU.

OTnesbHbIN GJI0K MO3UILUY MOCBSIIEH YBEIOMIICHUIO KIIMEHTOB, BO3MOXKHOCTH BO3PaKaTh MPOTUB
nepefayn, TPAaHCTPAaHUYHOMY NIEPEMELLICHUIO NIEPCOHAIIBHBIX JAHHBIX U ITOCJIEAYIOLLIEMY KOHTPOJIIO
MOCJIE 3aBEPLLEHUS ONEPaLVH.

[Tosums ARGA 6buta HarpaBJieHa Ha cOXpaHeHue O6ananca Mexy 3(PEKTUBHOCTHIO (PMHAHCOBOTO
PbIHKA U peajbHOM 3alUTO KIMEHTOB, UX JJAHHBIX U aKTUBOB.
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6. JocTyn oputaHckoi momuuu K cegenusim DVLA

ARGA npunsinia yuyactue B KoHcyabTaimu Home Office mo mopepHu3aium goctyna noiviuun u

APYIrux NpaBOOXPAHUTEJIBHBIX OPIraHOB K CBEJICHUSIM O BOJJUTEJISAX , HAXOSIIUMCA B PACIIOPSI2KEHUN
DVLA.

Opranuzanusi mojyiep>kajia HeoOXOAUMOCTE 00Jiee SICHOTO ¥ COBPEMEHHOTO TIPABOBOTO
peryJIMpoBaHusi, OJTHAKO TIOTYEPKHYJIA, YTO KaXK/bIN CITydail OCTYMA I0JIKEH ObITh 3aKOHHBIM,
HEOOXOJIMMbIM, COPa3MEPHBIM 1 MHIMBUTYAJTbHO OOGOCHOBAHHBIM.

ARGA npepgoxuna (pukcupoBaTh LETb KAXK0r0 3apoca, CTaTyC JIMIA, XapakTep
NPEANoIaraéMoro Bpea, CpOYHOCTb U MPUYMHbI, IO KOTOPBIM HEBO3MOZKHO MCIIOJIB30BATh MEHEE
intrusive cnoco6 noJiyuyenusi uHopmauu. JocTyn JoKeH OrpaHuYUMBaTHCS MUHUMAITBHO
HEOOXOIMMbIM O0BEMOM JJaHHBIX, @ BCE JIEVICTBUS MOJIb30BATEJIEN CUCTEMbI — COXPAHSTHCS B
ayMpyEeMOM >KypHAJIE.

OTtnesbHO 0603HAYEHBI PUCKKM MACCOBOTO WIIM MPO(PUITAKTUYECKOTO MOUCKA 6€3 JOCTATOUYHBIX
OCHOBaHMI1, aBTOMATU3MPOBAHHOTO JIOCTYNA U JJaTIbHEHNILIEH Nepeadu JaHHbIX UHOCTPAHHbIM
rocypapcTBaM. [Ipu nocTynieHnn Me1yHapoOJHOIO 3ampoca AOKHbI YYUTHIBATHCS NPABO3AILMATHAS
CUTYyalMsl B COOTBETCTBYIOILIEH IOPUCAUKILIMU U BEPOSITHOCTD UCTIOIb30BaHUSI MH(OPMALIAK JIJIsT
MOJIMTUYECKOTO MPECIIEIOBAHNS UM TPAHCHALMOHAJILHON PENpPECCHH.

Taxkxke MPEATIOKEHBI HE3aBUCUMBII ayauT, nepCoHajibHasi OTBETCTBEHHOCTD NOJI2)KHOCTHBIX JIMLI,
MEXAHU3MbI UCTTPABJICHUSL OIIMOOK ¥ BO3MOXKHOCTEL 00KaJIOBaHUS HENMPAaBOMEPHOT'O 10CTYIA.

DTa KOHCYJIbTalMsl HEMOCPEICTBEHHO CBsI3aHa C OJJHUM U3 KJIIOUEBbIX HanpaBieHuin pabotbl ARGA
— TPEOTBPALICHUEM 3JI0YNOTPEOJIEHNI MEXKIYHAPOAHBIM IPABOOXPAHUTENBHBIM
COTPYAHUYECTBOM U 3ALLUTON NEPCOHAIBHBIX JJAHHBIX OT UCIOJIb30BAHUS BHE 3aKOHHOM LIEJIN.

7. Pek1ama M CHIOHCOPCTBO MHOCTPAHHBIX ONMEPATOPOB a3apTHHIX UTP B Bemmkooputanum

B koncynbraguu Department for Culture, Media and Sport ARGA npejcTasuiia no3uuuro mno
npefaracMoMy 3anpeTy pekjambl U CHOHCOPCTBA CO CTOPOHBI ONIEPATOPOB a3apTHBIX UrpP, HE
nmetronmx aunen3nn Gambling Commission.

ARGA nogjepxana ueau npeoTBpalLeH!s] OTMbIBAHUS [ICHET, MOLLIEHHUYECTBA, Bpea
NOTPEOUTENISIM U yUaCTHsl HETPO3PavHbIX MO0 HE3AaKOHHO KOHTPOJIMPYEMbIX onepaTopoB. [1pu
3TOM ObLIO OTMEUYEHO, YTO a0COJIFOTHBIN 3aMpeT, OCHOBAHHBIN TOJIBKO HA OTCYTCTBUM OPUTAHCKON
JIMLIEH3UU,, MOXKET ObITh HEIOCTATOYHO TOYHBIM U HE BCEryia OTpaxkaTb (PAKTUYECKUIA PUCK
KOHKPETHOT'O onepaTopa.

B kauecTBe anbTepHATUBbI MPEJIOKEH PUCK-OPUEHTUPOBAHHBII MOJIXO/], YUUThIBAOLLMIA
MHOCTPAHHYIO JIULEH3UIO0, UCTOPUIO HAI30PHBIX U MPABONPUMEHUTENBHBIX MEP, CTPYKTYPY
KOHEYHOIO BJIAJICHUS1, TPOUCXOK/IEHUE CIIOHCOPCKUX CPEACTB, CAHKLMOHHbIE PUCKH, UCTIOJIb30BaHKE
white-label 1 nocpeHUYECKHX CXeM, a TakxKe (paKTUYeCKoe oOpallleHre onepaTopa K OpUTaHCKUM
NOTPEOUTEISIM.

Tak>ke pacCMOTPEHbI BO3MOXKHbIE TIOCIEACTBUSL PePOPMBI 11 CHOPTUBHBIX KI1yOOB, JIUT,
COpPEBHOBaHWIA, peryJanupyeMoro 6puranckoro gambling-cekTopa 1 [upoBoii peKIaMbl.
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3Hauenue no3uuu ARGA cocTosinio B ToM, 4T0ObI NOAEpKaTh 60pb0Y ¢ (PYHAHCOBBIMU
3J10yNOTPEOJIEHUSIMU, HO HE TIOJIMEHSITh PEAJIbHYIO KOMIUIEKCHYO MPOBEPKY OIHUM (pOpMasibHbIM
KPUTEPUEM.

8. Pecpopma OpuTaHCKOro pexxuMa ynpasisiiomyX aabTePHATHBHBIMH HHBECTULMOHHBIMH
¢ongamn

Hns Financial Conduct Authority noprorosnena no3unus no CP26/28 — UK Alternative
Investment Fund Managers Regime.

ARGA otBeTHIIa Ha T€ BONIPOCHI KOHCYJIBTALN, KOTOPbIE CBA3aHbI C HEMOCPECTBEHHON
9KCNEPTU30¥ OPraHU3aLMU: TPAHCTPAHUYHOE JIEJIETMPOBAHKE, Tepeaada (PyHKIUI HEPEryJIupyeMbIM
OpraHu3alysM, packpbITe nH(opMmauuu naBectopam, National Private Placement Regime,
[EATeLHOCTD JIEN03UTapueB U prime brokers, ABU>KEHUE IEHEXKHBIX CPECTB U OTYETHOCTH O
COOBITUSIX , CTIOCOOHBIX NPUYMHUTB BPEJl MHBECTOPAM.

Opranuzauus nogjepzKaja MponopLOHAIbHbIN MOAXO0M, NP KOTOPOM TPeOOBaHMUSI yUUTHIBAIOT
pa3Mep M XapakTep eATeNbHOCTH yIpasstowero. [Ipu aTom Ob1710 NOAYEPKHYTO, YTO
NPONOPLUUOHANIBHOCTD HE JJOJIKHA OTMEHATH 0a30Bble 00A3aHHOCTH 110 YCTAHOBIIEHUIO
OeHeuIMapHBIX BIIAJIEAbLEB, IPOBEPKE UCTOYHUKA CPEICTB, CAHKIIMOHHOMY KOHTPOJIIO,
BBISIBJIEHUIO KOH(PJIMKTOB MHTEPECOB, XPAHEHUIO MH(DOPMALIY U B3aUMOJIEVICTBUIO C PETYJIATOPOM.

Oco60e BHMMAaHWE YIEJIEHO NHOCTPAHHBIM YIPABJISIIOILUM U fiesieratam. [1o nepepaun pyHKUIUI
JOJKHBI TPOBEPSITHCS UX BIAJEIbLbI, PETYJISATOPHBIN CTATYC, UCTOPUS HAPYLIEHWIA, CAHKMOHHAS
nofBep>keHHOCTb, AML/CFT-cuctemMbl 1 UCNOSIb30BaHUE JJATIbHENIIIETO CyOieIerupoBaHus.

[To3unust ARGA HanpaBiieHa Ha TO, YTOObI YITPOLUEHHWE PETYJIMPOBAHUS HE CO3/1ABATIO
HEMpPO3PAaYHbIX 30H B CJIOXKHBIX MEXK/IYHAPOIHbIX UHBECTULIMOHHBIX CTPYKTYpaXx.

9. PackpbiTie 6aHKOBCKON Hax3opHoi uHgopmanuu OCC

B CIIA nopan kommenTapuii o npoekty Office of the Comptroller of the Currency, kacarowmemycs
packpbIThs U ucnob3oBaHus nHgopmanuu OCC.

ARGA nopjiepkana ctpemiieHrie HailTu 6oJiee TOUYHbIN OaaHc MexX/1y KOH(PUACHINATbHOCTHIO
0aHKOBCKOI'O HaJj30pa U NOAOTYETHOCTBIO perysitopa. OHOBPEMEHHO MPE/JIOKEHO COMPOBOXKIATh
pacupeHre BO3MOXKHOCTEN Niepeiaun MH(OPMAalMK SICHBIMU U POBEPSIEMbIMU OIPAHUYEHUSIMU .

B vactHOCTH, OpranmM3anys npejioXxmia (UMKCUpoBaTh LeJb, TPABOBOE OCHOBAHME , UCTOYHHUK ,
NOJTyYaTeJIsl U ATy KaXK/oi CYIIECTBEHHON Nepefjayun, a TakK>Ke YCTaHaBJIMBATh OrPAaHUYEHHST Ha
NIoCJIeIy ollee PacnpoCTpaHeHne NH(POPMAIIUH.

OTnenbHbBIN GJI0K MO3UIMK MOCBSIIEH MEsKyHapoiHoMy oOMeHy. [lepep mepenayeit qaHHbIX
MHOCTPAHHOMY OpPraHy JO0JIXKHbI OLEHUBATLCS €r0 MOJTHOMOYNS, CTAaHIAPThl KOH(PUACHIMATLHOCTH,
BO3MO>KHOCTb JIaJIbHEHILIErO PaclpOCTPAHEHUsI CBEJICHUI U PUCK X UCTIOJb30BAHNUS B IOJUTUYECKU
MOTHBUPOBAHHBIX JINOO MHBIX HEJOOPOCOBECTHBIX LEJISIX.

ARGA Tak>ke npeyioxKuila MEXaHu3M UCIPaBIIEHUS CYILIECTBEHHO OLIMOOYHOM, HETIOIHOM N
ycTapesuieil uHpopMayu. OmboYHbIe CBEIEHNUS O JIMYHOCTHU, BIIaICHUN aKTUBaMU, CAHKIIMOHHOM
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cTaTyce Uiy (PMHAHCOBBIX ONEpPALMsAX HE JOJIKHbI OECKOHTPOJILHO BOCIIPOM3BOJUTLCS B MaTepUajlax
Pa3IMYHbIX BEJOMCTB U (PMHAHCOBBIX OPraHU3aLMA.

st ARGA yyacTie B 3TOM KOHCYJIbTalli Ba>KHO B KOHTEKCTE MPAKTUKKU MEXKTYHAPOJHOIO0 OOMEHA
(pmHAHCOBOI U NPABOOXPAHUTEILHON MH(OPMALIUEN, OT KAYECTBA KOTOPOIA HANIPSIMYIO 3aBUCSIT
npaBa KJIMEHTOB U COXPAHHOCTb UX aKTUBOB.

10. HoBble yciayru onepaTopoB IJIATEXHBIX KapT B Ynimn

B pamkax koHcynbTauuu Comision para el Mercado Financiero ARGA npejicTaBusia No3uuuio 1no
PaCLLIMPEHUIO MEPEYHSI YCIIYT, KOTOPbIE MOTYT OKa3bIBaTh ONEPATOPbI MIIATEKHBIX KapT.

ITpoekT 3aTparnBaeT MHMIMMPOBAHUE NJIATEXKEN, 3JIEKTPOHHBIE IEPEBOJIBI 1JIS1 TOPrOBBIX
NPEANpUSITUIL U YCIYTH N0 OCYLIECTBIEHUIO BbIIaT. B aToii cBsa3u ARGA npennoxuina o6ecneynThb
WJIEHTU(PUKALMIO PEATIBHOTO TUIATENbIIMKA U TIOJIy4aTelIst, CKBO3HYIO POCIIEXKUBAEMOCTh
NIEPEBOJIOB, BBIILJIAT, BO3BPATOB 1 BO3MEILEHNUI, a TAKXKE COXPaHEHUE MH(pOopMaLyy AJIsl ayiTa 1
paccienoBaHuil.

Oco60e BHMMaHuE yJIeJIEHO TPEThUM JIMIAM, TEXHUUECKUM MOCTABIIUKAM, Ay TCOPCUHTY U
TPAHCTPAHWYHBIM ONEepaUsIM. Y YaCTHE HECKOJIbKUX MOCPEIHUKOB HE JOJIKHO MPUBOAUTD K
CUTYyallU, KOTrJja HEBO3MOKHO OIPEEIUTh OTBETCTBEHHOE JIULIO JIMOO BOCCTAHOBUTH JIBUKEHUE
CPEJICTB.

Taxkxke NPEAJIOKEHO 3aKPEINUTD SICHOC pACIIPEACIICHNUC 0o0sI3aHHOCTEN MEXKNY NHUOUATOPOM
miarTeeka, 6aHKOM, onepaTopom, TOpI‘OBOﬁ OpFaHI/IBaHI/Ieﬁ 1 BHEHNITHUMMU MMOCTAaBIIIKAMMU.

[Tosums ARGA nogqué€pkuBaeT, 4To pa3BUTHUE HOBBIX IUIATEKHBIX YCIYT NOJKHO COMPOBOXK/ATHCS
NPO3PAYHOCTBIO BCEW MUIATEXKHOM LIETIOYKU U HE CO3[1aBATh [OMOJIHUTEBHBIX BO3MOXKHOCTEH 17151
MOILIEHHUYECTBA, CAHKIIMOHHOTO 00XO0/1a UJIM COKPBITHUSI PealibHbIX YYaCTHUKOB OINEpalyu.

11. Cranpgaprsl sustainability disclosure B Cunranype

ARGA npunsna yyactue B KoHcysbTauuu Accounting and Corporate Regulatory Authority no
npoekTaM Singapore Sustainability Disclosure Standards — SFRS S1 u SFRS S2.

[To3uumst opranu3auuy 6bL1a HAMEPEHHO OFPaHMYEHA BOIPOCAMM gOVernance, TpaHCrPaHUYHbIX
PHMCKOB, CTPYKTYPbl KOHTPOJIS U IPOBEPSIEMOCTHU pacKpbIBaeMoii MH(popMaLyu.

ARGA nopep:kaina npeaoXeHHyo JBYXyPOBHEBYIO CTPYKTYPY CTaHAApTOB, 00s3aTEIbHOE
KauMmaTuyeckoe packpoitue no SFRS S2, nepexogHbie nocaadieHus v NpsiMoe 3asiBJIEHUE
OpraHu3alyy 0 COOTBETCTBUM MPUMEHUMbIM TPEOOBAHUSIM.

OpHOBpPEMEHHO MPEJIOXKEHO YETUE paCKpbIBATh FPaHULIbl OTYETHOCTH: KaKKe I0UYepHUe OOLLEeCTBa,
COBMECTHbIE MPEANPUSITHS, KOHTPOJIMPYEMBIE CTPYKTYPbI U 3apyO€>KHbIE MOIPA3/ICJIEHNS] BKIIFOUEHbI
B OTYET, a KAKME UCKJIFOYEHbI U MOYEMY .

OTHCJII)HOG BHUMAHUE YACJICHO OTBETCTBCHHOCTU COBETA IUPCKTOPOB U PYKOBOJCTBA,
IMPOUCXOKINCHUIO TAHHBIX , UCIIOJIL3YEMbIM METOJOJIOTUSM, JOITYIICHUAM U PA3JIMINIO MCKNTY
N3MEPCHHBIMU U OLICHOYHBIMU MMOKA3aTCJISIMU. Hepenaqa MOArOTOBKXA OTYETHOCTH BHCIIHEMY
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KOHCYJIbTAHTY HE TOJI>)KHA OCBO60)KI[3.TL PYKOBOJCTBO OT OTBETCTBEHHOCTU 3a eé IMOJIHOTY U
NOCTOBCPHOCTL.

ARGA Taxk:ke npejiioKuiia pa3BuBaTh HE3aBUCUMYIO BEpU(UKALMIO HE TOIBKO YHACIOBBIX
noka3saTeJieli, HO U 3asiBJIEHUI O KOPIIOPaTUBHOM YIPaBJIEHUH, BHYTPEHHUX KOHTPOJISIX U
(pakTHUECKOM OXBaTe rPyMIIbI.

OO61mas uenb Mo3UIMKM — He IOMYCTUTH NMpeBpaieHus sustainability disclosure B (hopmanbHOe
OMKCaHKE, He TIOITBEPXKAEHHOE PeasIbHbIMU JJAHHBIMU M MEXaHU3MaMU KOHTPOJIS.

12. T'ocypapcTBeHHasi MOMOLIb ¥ PeCTPYKTypu3anus Komnanui B EBponeiickom corose

B pamkax koHcynbTauuu EBponeiickoil komuccuu o ooOHoiieHnto Rescue and Restructuring
Guidelines ARGA noprorosusia no3uiio o BONpOcaM rocyapCTBEHHON MOMOLIY MPEANPUSITUSIM,
HAXOJISIIUMCS B (DUHAHCOBBIX 3aTPY/THEHUSIX .

OcHOBHOE BHUMaHUE ObLIO Y/IEJEHO MPO3PAYHOCTH BIIAJICHNS], YCTAHOBIIEHUIO CBSA3aHHBIX KOMITAHWUI
1 (paKTUYECKUX NOJyyaTeNneil OMOLIU, 3alUTE KPEIUTOPOB, NPEIOTBPALLEHUIO BbIBOJIA aKTUBOB U
KOHTPOJIIO NEpelauy roCy1apCTBEHHO MOIEP>KKU BHY TPY KOPIIOPATUBHOW TPYTIIBI.

ARGA yka3zasna Ha pUCK UCIOJIb30BaHUs pECTPYKTYPHU3aALUKU TaKUM 00pa3oM, IpU KOTOPOM
00513aTeNIbCTBA U YOBITKM (paKTUYECKU MEPEKII/IbIBAIOTCS Ha TOCYIAPCTBO U KPEAUTOPOB, &
KOHTPOJIb HaJ] LIEHHbIMUA aKTMBAMU COXPAHSIETCS 32 MPEXXHUMU BIIaJIesbliaMU TMOO MEPEHOCUTCS B
CBSI3aHHbIE CTPYKTYPHI.

Takxe NPEAJIOKECHO YUUTHIBATHL CAHKIIMOHHBIC OI'PAHUYCHUS,, IPOBEPSTH MPOUCXOKICHUE
JOMNOJIHUTEJIBHOT'O q)I/IHaHCI/IpOBaHI/ISI, KOHTPOJIMPOBATH CACJIKH CO CBA3aAHHBIMU JIMJAMU U TPOBOJUTb
HOCJICI[y}OH_II/Iﬁ MOHHWTOPUHI" UCTIOJIHCHUS T1JIaHA PECTPYKTYPU3ALHUA.

3navenue no3uuu ARGA 3akmoyaeTcsi B TOM, 4YTOObI FOCY/IapCTBEHHAS! TIOMOILb HE CTAHOBUJIACh
MHCTPYMEHTOM COXPAHEHMS HEMPO3PAYHbIX KOPIOPATUBHBIX CTPYKTYP, BbIBOJIA aKTUBOB MJIM YXO/A
OT 00513aTEJIbCTB.

[Topsaok mogaum U MOATBEPXKIACHUS

Bce o3 OBl HallpaBJICHbI 9Y€PE3 OCI)I/IIH/IEUII)HBIG KaHaJIbl, YCTAHOBJICHHLIC
COOTBETCTBYIOUIUMU PETYJIATOPAMUA.

B GosbmmHCTBE MpOLEAyp OTBETHI MPUHUMAIIUCH UCKITFOUUTENTBHO Yepe3 3JIEKTPOHHBIE (hOPMBI
EUSurvey, SmartSurvey, Qualtrics, FormSG, Regulations.gov nmu6o co6¢cTBeHHbIE (POPMBI
peryJisiTtopoB. B Takux ciiydasix OTAesbHOE 3JIeKTPOHHOE MUChbMO He TpeOyeTcsl U He
MPEyCMOTPEHO MPOLIEAYPO.

Tam, rje peryasTop npsiMO yCTAaHOBUJI MOfIaYy MO 3JIEKTPOHHOW MOYTE, MO3ULMKU ObLIM 0(POPMJIIEHBI
OT/IEIbHBIMU JJOKYMEHTAMU U HalPaBJIeHbl Ha O(pULIMATIbHBIE aIpeca COOTBETCTBYIOLMX OpraHoB. B
YaCTHOCTH, TaKUM crioco6om ObLu nofanbl Mmatepuaibl B ADGM FSRA u EBponeiickyto KoMuccuto
no Rescue and Restructuring Guidelines.

HOHTBCP)KHCHI/ISI OTNpPaBKU, CKPUHIIOTHI 3aBEPILICHUSA q)OpM, HalpaBJICHHBLIC NMUCbMA U TOCTYIIHLIC
PEruCTpaliMOHHBLIC CBEJICHUSI COXPAHCHDI.
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OO0muit pe3yabTat padoThl

B aBrycre ARGA npejcraBuia CBOK MO3ULMIO cpa3y B 12 MEXXIyHapOIHBIX PETyISTOPHBIX
npoueccax. TeMaTnka KOHCYJIbTalMil pa3nnyaiach, OfIHAKO BO BCEX OTBETax Oblia
NIOCJIE0BATEILHO OTPaXKEHa €IMHAst UHCTUTYLMOHAIbHAS O3ULIMSI OPTaHU3aLK.

ARGA BbIcTynMiIa 3a TO, YTOOBI MEX/TYHAPOAHBIN OOMEH MH(pOPMALMEN ObLT LEJIEBBIM,
JOKYMEHTHUPOBAHHBIM U MIPOBEPSIEMBIM; CBEJICHNSI MHOCTPAHHBIX OPraHOB OLEHUBAJINCH C YYETOM UX
JOCTOBEPHOCTU Y BO3MOXKHOM TMOJUTUYECKOI MOTUBALMN; OTPAHUYEHUE AaKTUBOB CONPOBOXKIAIOCH
NPABOBbIMU rAPAHTUSAMM; (PAKTUYECKUE BIIAJICIIbLbI KOPIIOPATUBHBIX U (PUHAHCOBBIX CTPYKTYP
MOTJIM ObITh YCTAHOBJIEHDI; a IENIErMpOBaHue (DYHKUMIA M TPAHCTPAHUYHOE COTPY/JHUYECTBO HE
NPUBOJUIIN K Pa3MbIBAHUIO OTBETCTBEHHOCTU.

OTOT 6J10K pabOThI MO3BOJINUI MPEACTABUTH NMPaKTUYECKY10 akcnepTudy ARGA Ha nioiaakax
KJIFOUEBBIX MEX/YHAPOJHbIX N HAUMOHAIBHBIX PErYJISITOPOB U C(hOPMUPOBATH JONOJHUATEILHBIN
MHCTUTYLMOHAJILHBIN CJIE]] OPraHU3alyy B €BPONENCKUX , OpPUTAHCKUX , AMEPUKAHCKUX,
OJIV>KHEBOCTOYHBIX , JATUHOAMEPUKAHCKMX M a3MATCKUX PETYJISITOPHBIX MMPOLECCAX.
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Public consultation (OPC) for a trade
sustainability impact assessment (SIA) in
support of FTA negotiations between the EU
and the GCC countries

Fields marked with * are mandatory.

A
Introduction

Context of Ongoing and Potential EU-GCC Trade and Economic Negotiations

In recent strategic discussions between the European Union and Gulf Cooperation Council (GCC) countries
(Bahrain, Kuwait, Oman, Qatar, Saudi Arabia, the United Arab Emirates), both sides have reaffirmed their
long-standing partnership and expressed a shared interest in deepening economic relations, including cross-
regional trade and investment cooperation. The European Commission has been authorised by the Council to
negotiate bilateral Strategic Partnership Agreements (SPAs) with each GCC state that can encompass trade,
investment, and related regulatory cooperation. At the same time, a bilateral free trade agreement with the
United Arab Emirates is underway, and future cooperation with other GCC countries could take the form of
either bilateral negotiations or a broader regional pact.

About Sustainability Impact Assessments (SIAs)

SlAs analyse the potential economic, social, human rights, and environmental impacts of trade agreements
being negotiated by the EU. They are based on a robust analysis of the changes that the trade agreement(s)
would be likely to cause in the EU, in the partner country and in specified other countries. Equally important,
they include wide-ranging consultations with stakeholders in the EU and the partner country. SIA findings and
recommendations feed into the negotiations, helping negotiators to optimise the related policy choices.

The SIA in support of FTA negotiations between the EU and GCC countries is implemented by Trade Impact,
a Netherlands-based consulting firm, in cooperation with Gulf Research Center Foundation Brussels and SQ
Consult. More information about the SIA is available on a dedicated website: www.eu-gcc-tsia.eu

About this survey
The purpose of this public consultation is to gather stakeholder input to inform the Sustainability Impact
Assessment (SIA). All interested citizens, organisations, and public authorities, irrespective of their geographic



location, are invited to participate in this survey. The questionnaire is available in English, French, and German.

Please note that a separate questionnaire has been prepared specifically for businesses. Respondents
completing the survey on behalf of a business, including small and medium-sized enterprises (SMEs), are
invited to contribute via the dedicated business questionnaire, which is available in all official EU languages.
Completion of the business questionnaire should take no more than 20 minutes.

Participants may also submit additional information, such as position papers or supporting documents, at the
end of the questionnaire. The consultation will remain open until 19 October 2026.

B About you

*B.1 Language of my contribution
Bulgarian
Croatian
Czech
Danish
Dutch
English
Estonian
Finnish
French
German
Greek
Hungarian
Irish
ltalian
Latvian
Lithuanian
Maltese
Polish
Portuguese
Romanian
Slovak



Slovenian
Spanish
Swedish

*B.2 | am giving my contribution as
Academic/research institution
Business association
Company/business
Consumer organisation

EU citizen

Environmental organisation
Non-EU citizen
Non-governmental organisation (NGO)
Public authority

Trade union

Other

The Commission will publish all contributions to this public consultation. You can choose whether you would
prefer to have your details published or to remain anonymous when your contribution is published. For the
purpose of transparency, the type of respondent (for example, ‘business association, ‘consumer
association’, ‘EU citizen’) country of origin, organisation name and size, and its transparency
register number, are always published. Your e-mail address will never be published. Opt in to select
the privacy option that best suits you. Privacy options default based on the type of respondent selected

*B.4 Contribution publication privacy settings

The Commission will publish the responses to this public consultation. You can choose whether you would like your
details to be made public or to remain anonymous.

Anonymous

Only organisation details are published: The type of respondent that you
responded to this consultation as, the name of the organisation on whose behalf
you reply as well as its transparency number, its size, its country of origin and
your contribution will be published as received. Your name will not be published.
Please do not include any personal data in the contribution itself if you want to
remain anonymous.



® Public
Organisation details and respondent details are published: The type of
respondent that you responded to this consultation as, the name of the
organisation on whose behalf you reply as well as its transparency number, its
size, its country of origin and your contribution will be published. Your name will

also be published.

/| | agree with the personal data protection provisions

*B.6 First name

Sergei

*B.8 Surname

Khrabrykh

*B.9 Email (this won't be published)

ekaterina@arga.world

*B.13 Organisation name

255 character(s) maximum

ARGA

*B.14 Organisation size
Micro (1 to 9 employees)
® Small (10 to 49 employees)
Medium (50 to 249 employees)
Large (250 or more)

B.15 Transparency register number

Check if your organisation is on the transparency register. It's a voluntary database for organisations seeking to

influence EU decision-making.

*B.17 Country of origin


https://ec.europa.eu/info/law/better-regulation/specific-privacy-statement

Please add your country of origin, or that of your organisation.

This list does not represent the official position of the European institutions with regard to the legal status or policy of

the entities mentioned. It is a harmonisation of often divergent lists and practices.

Afghanistan Djibouti Libya Saint Martin
Aland Islands Dominica Liechtenstein Saint Pierre and
Miquelon
Albania Dominican Lithuania Saint Vincent
Republic and the
Grenadines
Algeria Ecuador Luxembourg Samoa
American Samoa - Egypt Macau San Marino
Andorra El Salvador Madagascar Sao Tomé and
Principe
Angola Equatorial Guinea - Malawi Saudi Arabia
Anguilla Eritrea Malaysia Senegal
Antarctica Estonia Maldives Serbia
Antigua and Eswatini Mali Seychelles
Barbuda
Argentina Ethiopia Malta Sierra Leone
Armenia Falkland Islands Marshall Islands Singapore
Aruba Faroe Islands Martinique Sint Maarten
Australia Fiji Mauritania Slovakia
Austria Finland Mauritius Slovenia
Azerbaijan France Mayotte Solomon Islands
Bahamas French Guiana Mexico Somalia
Bahrain French Polynesia ~ Micronesia South Africa
Bangladesh French Southern Moldova South Georgia
and Antarctic and the South
Lands Sandwich Islands
Barbados Gabon Monaco South Korea
Belarus Georgia Mongolia South Sudan
Belgium Germany Montenegro Spain



Belize
Benin
Bermuda
Bhutan

Bolivia
Bonaire Saint
Eustatius and
Saba

Bosnia and
Herzegovina
Botswana
Bouvet Island
Brazil

British Indian
Ocean Territory
British Virgin
Islands

Brunei

Bulgaria

Burkina Faso

Burundi

Cambodia

Cameroon
Canada
Cape Verde

Cayman Islands

Ghana
Gibraltar
Greece

Greenland

Grenada

Guadeloupe

Guam

Guatemala
Guernsey
Guinea

Guinea-Bissau

Guyana

Haiti

Heard Island and
McDonald Islands
Honduras

Hong Kong

Hungary

Iceland
India
Indonesia

Iran

Montserrat
Morocco
Mozambique

Myanmar/Burma

Namibia

Nauru

Nepal

Netherlands
New Caledonia
New Zealand

Nicaragua

Niger

Nigeria

Niue

Norfolk Island

Northern Mariana
Islands

North Korea

North Macedonia
Norway
Oman

Pakistan

Sri Lanka
Sudan
Suriname
Svalbard and
Jan Mayen

Sweden

Switzerland

Syria

Taiwan
Tajikistan
Tanzania
Thailand

The Gambia

Timor-Leste

Togo

Tokelau

Tonga

Trinidad and
Tobago
Tunisia
Turkiye
Turkmenistan

Turks and
Caicos Islands



Central African
Republic

Chad

Chile

China

Christmas Island
Clipperton
Cocos (Keeling)
Islands

Colombia
Comoros
Congo

Cook Islands
Costa Rica
Cote d’'lvoire
Croatia
Cuba

Curacao
Cyprus

Czechia

Democratic
Republic of the
Congo

Denmark

Iraq

Ireland
Isle of Man

Israel

ltaly
Jamaica

Japan

Jersey
Jordan
Kazakhstan
Kenya
Kiribati
Kosovo
Kuwait

Kyrgyzstan

Laos
Latvia

Lebanon

Lesotho

Liberia

C About you (Additional questions)

Palau

Palestine
Panama
Papua New
Guinea
Paraguay
Peru

Philippines

Pitcairn Islands
Poland
Portugal
Puerto Rico
Qatar

Réunion
Romania

Russia

Rwanda

Saint Barthélemy
Saint Helena
Ascension and
Tristan da Cunha

Saint Kitts and
Nevis

Saint Lucia

Tuvalu

Uganda
Ukraine
United Arab

Emirates

United Kingdom
United States
United States
Minor Outlying
Islands
Uruguay

US Virgin Islands
Uzbekistan
Vanuatu
Vatican City
Venezuela
Vietnam

Wallis and
Futuna

Western Sahara
Yemen

Zambia

Zimbabwe




C.1 Please choose from among the options below the ones that best describe the
area of interest of your organisation in the context of the EU-GCC FTA negotiations.
/I Economic (agricultural productions, manufacturing, services, and investment,
etc.)
Social (levels of employment, job quality, labour standards, poverty, inequality,
informality, etc.)
Environment (greenhouse gas emissions, air quality, waste management, water
quality, biodiversity, land use, etc.)

YI' Human Rights (economic, social, cultural, civil and political human rights)

C.2 Are you a representative of a trade (business) association?
Yes
* No

D Your awareness of ongoing EU-GCC trade and trade-related negotiations

D.1 Prior to this consultation, were you aware that the European Union and Gulf
Cooperation Council (GCC) countries are engaged in, or considering, trade and trade-
related negotiations (including bilateral free trade agreements, Strategic Partnership
Agreements, or regional cooperation frameworks)?
® Yes, and | am familiar with the main issues and objectives of these negotiations
Yes, but | have limited knowledge of the main issues and objectives

No, | was not aware of these negotiations

D.2 Which sources, if any, have provided you with information about EU-GCC trade
and trade-related negotiations?
2" Information provided by EU/GCC institutions or government authorities
(including trade, export or investment promotion
agencies)
“I' Non-state organisations (e.g. business associations, civil society organisations,
research institutes)
Yl Own research (e.g. academic research, market studies, policy analysis)

Traditional media (e.g. television, radio, newspapers, magazines)



Social media and online platforms
Professional and personal contacts

| have not received any information about these negotiations so far

E Your views on the economic effects of the EU-GCC trade and trade-

related agreements

E.1 Do you wish to answer questions on the economic effects of the trade and/or
trade-related agreements currently being considered between the EU and GCC
countries (including bilateral FTAs, Strategic Partnership Agreements, and/or
regional frameworks)?

® Yes

No



E.2 Overall, how do you think the trade and/or trade-related agreements currently under consideration may affect the
economies of the EU and GCC countries (e.g. GDP, trade, growth, investment)?

Strongly Somewhat No Somewhat Strongly | don't Answer
negatively negatively effect positively positively know 3

In the EU @

In the GCC countries &

overall

In Bahrain _

In Kuwait e

In Oman _

In Qatar 2

In Saudi Arabia e

In the United Arab 5

Emirates

10



E.3 To what extent do you agree with the following statements regarding the potential

economic effects of EU-GCC trade and trade-related agreements? [Please note that

the statements are phrased positively for survey purposes and do not reflect the

views of the consultants]

Goods exports from GCC
countries to the EU will
increase

Services exports from GCC
countries to the EU will

increase

Goods exports from the EU to
GCC countries will increase

Services exports from the EU
to GCC countries will increase

The EU economy will benefit
overall

GCC economies will benefit

overall

EU investments in GCC

countries will increase

GCC investments in the EU

will increase

EU companies will gain
improved access to GCC
markets

GCC companies will gain
improved access to EU

markets

Access to government/public

procurement will improve

Protection of EU investment in
GCC will improve

Strongly
disagree

Somewhat
disagree

There
will
be no
effect

Somewhat
agree

Strongly
agree

[
don’
t

know

11



Protection of GCC investment
in the EU will improve

Transparency on regulatory

frameworks will improve

Transparency on regulatory
aspects applicable in the EU
(for GCC exporters) will
improve

More EU companies will be
exporting to the GCC

More GCC companies will be
exporting to the EU

New products (goods and
services) will be exported from
the EU to the GCC

New products (goods and
services) will be exported from
the GCC to the EU

Production costs will decrease
in the EU due to cheaper

inputs

Production costs will decrease
in the GCC due to cheaper
inputs

More EU firms will become
involved in bilateral value

/supply chains

More GCC firms will become
involved in bilateral value

/supply chains

EU firms will obtain better
access to new technologies

GCC firms will obtain better
access to new technologies

Government revenues in the
EU and its Member States will
increase thanks to the
agreements currently under
negotiation



Government revenues in the
GCC will increase thanks to
the agreements currently
under negotiation

Small and medium-sized
enterprises in the GCC will
benefit

Small and medium-sized
enterprises in the EU will
benefit

Intellectual property rights
(patents, trademarks, as well
as geographical indications)
will be better protected

Governance will improve
Corruption will decrease

Other

13



E.5 Please identify up to three economic sectors most likely to be strongly affected by the EU-GCC trade agreements

currently under consideration (NB: the sectors could be broad, such as agriculture, mining, tourism, etc., or narrow, such as

dairy products, renewable energy, etc.).

Sector 1

Sector 2

Sector 3

Name of sector

Financial services, investment and asset
management

Digital trade, payments and financial
technology

Professional, legal and compliance services

Where? (EU/GCC as a region
/GCC country)

EU and GCC, particularly UAE and Saudi
Arabia

EU and GCC

EU and GCC

Negative or positive effect of the
Agreements?

Positive, subject to safeguards

Positive

Positive

Why do you think the sector has
been affected?

Improved market access and investment
flows may expand cross-border financial
activity, but benefits will depend on
transparent ownership, effective AML/CFT
and sanctions controls, and reliable
protection of investors and assets.

Regulatory cooperation may facilitate cross-
border payments and digital services,
provided that payer and beneficiary
identification, transaction traceability, data
protection and allocation of compliance
responsibility are preserved.

Increased trade and investment will create
demand for legal certainty, due diligence,
corporate transparency, dispute resolution,
sanctions compliance and cross-border
regulatory advice.

14



E.6 What impact do you think the potential EU-GCC trade agreements will have on
trade with the following third countries/regions (e.g. through trade diversion, changes
in competitiveness, or supply-chain reconfiguration)?

I
Strongly Somewhat No Somewhat Strongly don’

negative negative effect positive positive t
know

UK ¢
Tirkiye @
us e
Japan @
China ¢
South Korea 2
India 2
Rest of Asia ¢
Russia 2
Wider Middle East (all Middle &
East except GCC and LDCs)
Middle East LDCs (e.g. Yemen) ¢
Rest of high-income countries @
Rest of LDCs e

F Your views on the social effects of the potential EU-GCC trade
agreement(s)

G Your views on the environmental effects of the potential EU-GCC trade
agreement(s)

H Your views on the human rights effects of the potential EU-GCC trade
agreement(s)

15



| Your views on negotiating topics

1.2 Which other issues should be addressed in the negotiations? Name as many as
you consider important

Corporate and beneficial ownership transparency; AML/CFT and sanctions compliance; traceability of cross-
border payments; protection of investors and assets; safeguards against arbitrary freezing, confiscation or
restriction of assets; access to justice and effective dispute resolution; regulatory and law-enforcement
information sharing; protection of personal and commercially sensitive data; prevention of corruption and illicit
financial flows; responsible business conduct; labour and human-rights due diligence; and safeguards against
politically motivated or abusive cross-border enforcement.

1.3 What, in your view, should be the key issues in the negotiations for the EU-GCC
countries free trade agreement(s)?

The negotiations should combine improved market access with enforceable safeguards concerning corporate
transparency, financial integrity, human rights and access to justice.

First, the agreement should require reliable identification of beneficial owners and controlling persons, including
in complex corporate, trust, nominee and intermediary structures. Authorities and regulated entities should have
access to accurate and current ownership information, subject to appropriate data-protection safeguards.

Second, cooperation on AML/CFT and sanctions compliance should facilitate legitimate trade rather than
produce indiscriminate de-risking. Cross-border payments should remain traceable, with clear identification of
the payer, beneficiary and relevant intermediaries. At the same time, restrictions on transactions and assets
should be based on identifiable legal grounds, documented evidence and effective procedures for review and
correction.

Third, investment-protection provisions should protect investors against discriminatory or arbitrary measures
while preserving the ability of states to enforce legitimate financial-crime, sanctions and public-interest rules.
Freezing, confiscation or other restriction of assets should be accompanied by notice, reasons, access to
evidence where legally possible, an opportunity to challenge the measure and an effective remedy.

Fourth, regulatory and law-enforcement cooperation should include purpose limitation, accuracy requirements,
records of information sharing and restrictions on onward disclosure. Information received from a foreign
authority should not automatically be treated as verified where there are credible indications of political
motivation, corruption, procedural abuse or transnational repression.

Fifth, the agreement should provide accessible and impartial mechanisms for resolving disputes involving
businesses and investors, including transparent procedures, reasonable time limits and effective enforcement
of decisions.

Finally, human-rights and sustainable-development commitments should be specific, monitorable and
supported by meaningful civil-society participation. The economic benefits of closer EU-GCC relations will
depend on legal certainty, transparent institutions and confidence that trade and investment mechanisms
cannot be used to conceal ownership, launder assets or facilitate arbitrary state action.



J Concluding questions

J.1 Overall, what do you think will be the effect of the EU-GCC countries Free Trade
Agreement(s)?

Ver
Very adverse/ Adverse/ No Favourable/ Y don’
. . » favourable/
very negative negative effect positive -~
very positive
know
For the EU @
For Bahrain .
For Kuwait .
For Oman o
For Qatar 2
For Saudi Arabia .

For the United
Arab Emirates

For GCC region
as a whole

J.2 Please elaborate.

The agreements are likely to produce positive effects by improving market access, investment conditions,
regulatory dialogue and cross-border services between the EU and GCC countries. The scale and sustainability
of those benefits will depend on transparent implementation, reliable investor protection, effective AML/CFT
and sanctions controls, respect for human rights, and accessible mechanisms for resolving disputes and
challenging arbitrary measures.

J.3 What is your biggest fear when you think about the EU-GCC countries free trade
agreement(s)?

The principal risk is that increased trade and investment flows could outpace safeguards concerning beneficial
ownership, illicit finance, sanctions evasion, labour and human rights, and the protection of personal and
financial data. Regulatory cooperation could also facilitate the circulation of inaccurate or politically motivated
information unless disclosures are subject to purpose limitation, verification, accountability and effective
remedies.

J.4 What is your greatest hope when you think about the EU-GCC countries free
trade agreement(s)?
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The greatest opportunity is to create a transparent and predictable framework that supports legitimate
investment and cross-border payments while strengthening corporate accountability, protection of assets,
access to justice and cooperation against financial crime. The agreements could establish practical common
standards that benefit businesses and individuals in both regions.

J.5 Are there any other comments you would like to make?

The implementation and review of the agreements should include structured participation by civil-society
organisations, publication of meaningful monitoring information and periodic assessment of economic, human-
rights and financial-integrity outcomes. Cooperation mechanisms should distinguish legitimate enforcement
from politically motivated or abusive proceedings and should ensure that affected persons have access to
correction and redress.

Sergei Khrabrykh

President
Asylum Research Global Assistance (ARGA)

J.6 If you would like to upload any documents, such as position papers on EU-GCC

trade relations, please do so here.

Many thanks!

Contact

Richard.James@ec.europa.eu
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Docket ID OCC-2026-0133
OCC Rules Regarding the Availability of OCC Information

Asylum Research Global Assistance (ARGA) welcomes the opportunity to comment on the Office
of the Comptroller of the Currency’s proposed amendments to the rules governing the availability
and disclosure of OCC information.

ARGA is an international civil-society and regulatory-policy organisation working on cross-border
enforcement, AML/CFT and sanctions compliance, corporate transparency, protection of assets and
personal data, and safeguards against the misuse of international regulatory and law-enforcement
mechanisms.

ARGA supports the OCC’s objective of achieving a more appropriate balance between protecting
confidential supervisory information and permitting disclosures that support legitimate business
operations, regulatory coordination, public confidence and government accountability.
Confidentiality is essential to candid and effective bank supervision, but restrictions should not be
so broad that they obstruct legitimate oversight, prevent affected persons from correcting materially
inaccurate information or allow consequential regulatory decisions to remain insulated from
scrutiny.

At the same time, expanded disclosure exceptions should not permit confidential supervisory
information to circulate through domestic or international government networks without a clearly
defined purpose, documented responsibility and effective controls against onward dissemination.

ARGA therefore recommends that the final rule incorporate the following safeguards.
1. Purpose limitation and necessity

Every disclosure of confidential supervisory information without prior OCC approval should be
limited to a specified, lawful and documented purpose. The disclosing institution or agency should
determine that the information is relevant and reasonably necessary for that purpose and that the
same objective cannot be achieved through less sensitive information.

29 ¢

Broad purposes such as “law enforcement,” “regulatory cooperation” or “government
accountability” should not, without further justification, permit unrestricted access to complete
supervisory files. Where only part of a record is necessary, disclosure should be limited to that part,
with unrelated personal, commercial and identifying information redacted where practicable.

2. Record of each disclosure

The rules should require an auditable record of each material disclosure of confidential supervisory
information. The record should identify:

e the source and category of the information;
e the legal basis and specific purpose of disclosure;

e the person or authority authorising the disclosure;
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e the recipient and intended users;

. the date and method of transmission;

e  any restrictions placed on use, retention and onward disclosure; and
e any subsequent disclosure known to the original disclosing party.

These records should be retained for an appropriate period and made available to the OCC for
supervisory, audit and accountability purposes.

3. Recipient safeguards and onward disclosure

Before confidential supervisory information is disclosed, the recipient should be required to accept
restrictions concerning confidentiality, use, security, retention and onward dissemination. A
recipient should not disclose the information to another person, agency or foreign authority merely
because the original disclosure was permissible.

Onward disclosure should require a separate assessment of legal authority, necessity, proportionality
and risk. The original source and applicable limitations should remain attached to the information
throughout the disclosure chain.

Where practicable, the recipient should confirm destruction or return of the information once the
authorised purpose has been fulfilled or the applicable retention period has expired.

4. International disclosure

International cooperation between regulators and law-enforcement authorities is important, but
disclosure to a foreign authority may create risks that do not arise in a purely domestic context.
These include different standards of confidentiality, data protection, procedural fairness, sanctions
compliance, access to remedies and judicial independence.

Before confidential supervisory information relating to a foreign customer, beneficial owner,
employee or counterparty is shared internationally, the disclosing party should assess:

e the receiving authority’s legal mandate and need for the information;
* the confidentiality and data-security protections applicable in the receiving jurisdiction;
*  whether onward disclosure can be effectively restricted;

e whether the recipient has an adequate record of regulatory and law-enforcement
cooperation;

e whether the information may be used for a purpose materially different from the one stated;

*  whether the request may be connected with political persecution, discrimination, retaliation,
expropriation or an abusive cross-border investigation; and

e whether disclosure may expose the affected person to a serious risk of arbitrary detention,
asset deprivation or other violations of fundamental rights.
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Where adequate safeguards cannot be secured, disclosure should be refused, limited, anonymised or
conditioned on additional protections.

5. Information originating from foreign authorities

Information received from a foreign authority should not automatically be treated as verified merely
because it was transmitted through an official channel. Supervisory records may contain allegations,
intelligence, provisional assessments or information produced in proceedings that do not meet
United States standards of due process.

The OCC and supervised entities should identify the source, status and degree of verification of
foreign-origin information. Where credible indicators of political motivation, corruption, procedural
abuse or factual unreliability exist, the information should not be disseminated further or used as the
sole basis for an adverse supervisory, compliance or account-related decision without independent
corroboration.

Relevant indicators may include a documented pattern of politically motivated prosecutions,
contradictory official records, absence of identifiable judicial oversight, requests targeting political
opponents or human-rights defenders, or attempts to use financial restrictions as a substitute for
lawful asset-recovery proceedings.

6. Accuracy, correction and contextualisation

The proposed framework should establish a practical procedure for identifying and correcting
materially inaccurate confidential supervisory information. Inaccuracy can produce continuing harm
when information is copied into multiple files or transmitted to other agencies, financial institutions
or foreign authorities.

Where a supervised institution or another directly affected party can demonstrate that information is
materially inaccurate, incomplete, outdated or misleading, the OCC should be able to annotate,
supplement or correct the record. Where the information has already been disclosed, reasonable
steps should be taken to notify known recipients of the correction or material qualification.

This process need not provide unrestricted access to supervisory files or compromise privileged
information. It should nevertheless permit meaningful correction of objective errors, such as
mistaken identity, incorrect ownership information, outdated sanctions status, misattributed
transactions or allegations later rejected by a competent authority.

7.  Protection of foreign customers and beneficial owners

Confidential supervisory information concerning foreign customers and beneficial owners may
contain passports, residential information, account details, ownership structures, transaction
histories, source-of-funds information and allegations received from third parties or foreign
authorities.

The final rule should require data minimisation and enhanced protection for such information.
Disclosure should not exceed what is necessary for the identified purpose, and recipients should not
use the information to initiate unrelated investigations or measures without an independent legal
basis.
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Particular care is required where disclosure may result in the freezing or deprivation of assets.
Supervisory information should not be treated as a substitute for the evidentiary and procedural
requirements applicable to sanctions, forfeiture, seizure or other coercive measures.

8.  Emergency disclosures

The rule may appropriately permit expedited disclosure where necessary to address an immediate
threat to financial stability, prevent serious financial crime or protect persons from imminent harm.
Any emergency exception should be narrowly defined, documented promptly and subject to
retrospective review.

Emergency treatment should not become a routine method of avoiding ordinary approval and
safeguarding requirements.

9. Oversight and periodic review

The OCC should periodically review how the new disclosure exceptions are used. Public reporting
could provide aggregated information on the number and general categories of disclosures,
recipients, international transfers, identified compliance failures and remedial action, without
revealing protected supervisory or personal information.

Such reporting would help demonstrate that expanded disclosure mechanisms serve legitimate
purposes and are not producing uncontrolled dissemination of sensitive information.

10. FOIA and public accountability

ARGA supports clearer and more efficient procedures for expedited processing and appeals
concerning FOIA requests. Transparency regarding the OCC'’s policies, legal interpretations and
supervisory standards promotes public confidence.

However, public accountability should ordinarily be achieved through disclosure of institutional,
statistical and policy information rather than unnecessary publication of identifiable customer
information or unverified allegations. The final rule should continue to distinguish between
information needed to evaluate the OCC’s conduct and information whose disclosure would create
unjustified harm to supervised institutions or individuals.

Conclusion

ARGA supports modernising the OCC’s information-disclosure framework and allowing carefully
defined disclosures that improve supervisory coordination, operational efficiency and public
accountability. The final rule should ensure, however, that greater flexibility is accompanied by
purpose limitation, auditable disclosure records, restrictions on onward transmission, heightened
safeguards for international exchanges, procedures for correcting material inaccuracies and
protection against reliance on information linked to politically motivated or abusive foreign
proceedings.

These safeguards would not prevent legitimate supervision or law-enforcement cooperation. They
would improve the reliability of shared information, clarify institutional responsibility and reduce
the risk that confidential supervisory material is used outside its proper regulatory context.
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Sergei Khrabrykh
President
Asylum Research Global Assistance (ARGA)
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Regulation on the Markets
in Crypto-Assets (MiCA)

Fields marked with * are mandatory.

Introduction

This consultation is available in all European Union official languages.

Please use the language selector at the top of this page to choose your language for this consultation.

Digital assets and related services, including cryptocurrencies, stablecoins, decentralised finance (DeFi), tokenised
financial assets, and other products based on distributed ledger technology (DLT), are becoming increasingly accessible
to consumers for different uses, ranging from payments and investment to lending and trading. These developments are
expanding the range of financial services available to you, while also introducing new features, risks, and levels of
complexity that may differ from the products you are used to.

Against this background, the following questions aim to gather information on your level of awareness, your experience,
and your views in relation to the different types of digital assets and associated services. Your responses will help to better
understand how these products are perceived and used in practice.

Please note: In order to ensure a fair and transparent consultation process only responses received through our
online questionnaire will be taken into account and included in the report summarising the responses. Should you
have a problem completing this questionnaire or if you require particular assistance, please contact fisma-mica-review@ec.

europa.eu.

More information on

® this consultation

® the consultation document
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® crypto-assets

® the protection of personal data regime for this consultation
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*Email (this won't be published)
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*Field of activity or sector (if applicable)
Accounting
Auditing
Banking
Credit rating agencies
Insurance
Pension provision
Investment management (e.g. hedge funds, private equity funds, venture capital
funds, money market funds, securities)
Market infrastructure operation (e.g. CCPs, CSDs, Stock exchanges)
Social entrepreneurship
4 Other
Not applicable

*Please specify your activity field(s) or sector(s)

Human rights, legal and regulatory policy, cross-border enforcement, AML/CFT and sanctions compliance,
corporate transparency and asset protection.

The Commission will publish all contributions to this public consultation. You can choose whether you would
prefer to have your details published or to remain anonymous when your contribution is published. For the
purpose of transparency, the type of respondent (for example, ‘business assoclation, ‘consumer
association’, ‘EU citizen’) country of origin, organisation name and size, and its transparency
register number, are always published. Your e-mail address will never be published. Opt in to select
the privacy option that best suits you. Privacy options default based on the type of respondent selected

*Contribution publication privacy settings

The Commission will publish the responses to this public consultation. You can choose whether you would like your

details to be made public or to remain anonymous.
Anonymous
Only organisation details are published: The type of respondent that you
responded to this consultation as, the name of the organisation on whose behalf
you reply as well as its transparency number, its size, its country of origin and
your contribution will be published as received. Your name will not be published.
Please do not include any personal data in the contribution itself if you want to
remain anonymous.



® Public
Organisation details and respondent details are published: The type of
respondent that you responded to this consultation as, the name of the
organisation on whose behalf you reply as well as its transparency number, its
size, its country of origin and your contribution will be published. Your name will
also be published.

/| | agree with the personal data protection provisions

Your feedback

Question 1. How would you rate your overall knowledge of financial matters
(e.g. savings, investments, loans)?
1 - Very low
2-Low
3 - Moderate
4 - High
¢ 5 - Very high

Don’t know / no opinion / not applicable

Question 2. Which digital financial service(s) do you use?

(select all that apply)

Please select as many answers as you like

“I" Mobile banking apps

/I Payment apps (e.g., peer-to-peer transfers)
Online investment platforms
Cryptocurrency services

/I Digital wallets
Robo-advisors

Buy-now-pay-later services
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Question 3. Before today, have you ever heard of the following types of

digital assets and services?

Digital asset type

‘Cryptocurrencies’ (e.g. Bitcoin, Ethereum)

Stablecoins/e-money tokens (EMTs)
/asset-reference tokens (ARTSs) (digital assets
linked to the value of money)

Decentralised finance / DeFi (financial services
using crypto technology)

Tokenised financial assets (digital versions of
shares, bonds, or funds)

NFTs (unique digital items such as art or
collectibles)

Yes

Don't know -
No opinion -
Not
applicable

No




Question 4. For each type of digital asset, please indicate how well you understand what it is and how it works:

2 3 4 5 Don't
1 know -
Digital asset type (not at all) (very (basic (good (very good No opinion

limited unders- under- under-
unders- tanding) standing) standing) Not
tanding) applicable

‘Cryptocurrencies’ (e.g. Bitcoin, Ethereum) @

Stablecoins (EMTs, ARTS) .

Decentralised finance / DeFi _

Tokenised financial assets 2

NFTs 2




Question 5. To what extent have you personally used the following types of digital asset services in the past 12

months?

Digital asset type

‘Cryptocurrencies’ (e.g. Bitcoin, Ethereum)
Stablecoins (EMTs, ARTS)

Decentralised finance / DeFi

Tokenised financial assets

NFTs

1

(never)

2

(once or

twice)

3

(occasion-

ally)

4

(afew
times
during the
year)

5

(regularly,
i.e. at least
once a

month)

Don't
know -
No opinion

Not
applicable

11



Question 6. Overall, how do you assess the balance between the potential benefits and risks of each of the
following for individuals in a similar situation to yours?

1 2 3 4 5 o
know -
.. (risks (risks (benefits (benefits (benefits No opinion
Digital asset type .
clearly somewhat and risks somewhat clearly
outweigh outweigh are outweigh outweigh Not
benefits) benefits) balanced) risks) risks) applicable
‘Cryptocurrencies’ (e.g. Bitcoin, Ethereum) .
Stablecoins (EMTs, ARTSs) 2
Decentralised finance / DeFi -
Tokenised financial assets 9

NFTs o




Question 7. Before today, have you heard about the EU regulation that aims
to protect European crypto asset users the so-called Markets in
Crypto-Assets (MICA) Regulation?
® Yes
No

Don’t know / no opinion / not applicable

Question 8. For each type of digital asset or service, please indicate what information you consider necessary
to feel confident using it:

a) ‘Crypto-currencies’ (e.g. Bitcoin, Ethereum)

Please select as many answers as you like

Clear information about the benefits and use cases of these assets and services
Easy-to-understand information, guides, or instructions explaining how the
assets or services work

Clear information about the possible risks and downsides of using these assets

Clear rules or laws that explain what you are allowed to do and what is prohibited
when using these assets

Consumer protection measures or guarantees if the platform fails, or
transactions go wrong

Investors protection measures in place if the assets lose their value, the
providers fail and you lose funds

Secure and reliable platforms or apps to buy, sell, store, or interact with these
digital assets safely

Advice or recommendations from trusted sources such as banks, financial
advisors, or reputable organisations

Availability of crypto-related products or services offered directly by your bank or
payment institution that you trust

Clear information about who supervises or regulates the platforms, exchanges,
or digital assets

13



Other missing aspects you feel are important to make you feel safe and
confident using these assets

b) Payments with stablecoins (EMTs, ARTS)

Please select as many answers as you like

Clear information about the benefits and use cases of these assets and services
Easy-to-understand information, guides, or instructions explaining how the
assets or services work

Clear information about the possible risks and downsides of using these assets

Clear rules or laws that explain what you are allowed to do and what is prohibited
when using these assets

Consumer protection measures or guarantees if the platform fails, or
transactions go wrong

Investors protection measures in place if the assets lose their value, the
providers fail and you lose funds

Secure and reliable platforms or apps to buy, sell, store, or interact with these
digital assets safely

Advice or recommendations from trusted sources such as banks, financial
advisors, or reputable organisations

Availability of crypto-related products or services offered directly by your bank or
payment institution that you trust

Clear information about who supervises or regulates the platforms, exchanges,
or digital assets

Other missing aspects you feel are important to make you feel safe and
confident using these assets

c) Decentralised finance / DeFi

Please select as many answers as you like

Clear information about the benefits and use cases of these assets and services
Easy-to-understand information, guides, or instructions explaining how the
assets or services work

/I Clear information about the possible risks and downsides of using these assets
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Clear rules or laws that explain what you are allowed to do and what is prohibited
when using these assets

Consumer protection measures or guarantees if the platform fails, or
transactions go wrong

Investors protection measures in place if the assets lose their value, the
providers fail and you lose funds

Secure and reliable platforms or apps to buy, sell, store, or interact with these
digital assets safely

Advice or recommendations from trusted sources such as banks, financial
advisors, or reputable organisations

Availability of crypto-related products or services offered directly by your bank or
payment institution that you trust

Clear information about who supervises or regulates the platforms, exchanges,
or digital assets

Other missing aspects you feel are important to make you feel safe and
confident using these assets

d) Transactions with tokenised financial assets

Please select as many answers as you like

Clear information about the benefits and use cases of these assets and services
Easy-to-understand information, guides, or instructions explaining how the
assets or services work

Clear information about the possible risks and downsides of using these assets
Clear rules or laws that explain what you are allowed to do and what is prohibited
when using these assets

Consumer protection measures or guarantees if the platform fails, or
transactions go wrong

Investors protection measures in place if the assets lose their value, the
providers fail and you lose funds

Secure and reliable platforms or apps to buy, sell, store, or interact with these
digital assets safely
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Advice or recommendations from trusted sources such as banks, financial
advisors, or reputable organisations

Availability of crypto-related products or services offered directly by your bank or
payment institution that you trust

Clear information about who supervises or regulates the platforms, exchanges,
or digital assets

Other missing aspects you feel are important to make you feel safe and
confident using these assets

e) NFTs

Please select as many answers as you like

Clear information about the benefits and use cases of these assets and services
Easy-to-understand information, guides, or instructions explaining how the
assets or services work

Clear information about the possible risks and downsides of using these assets
Clear rules or laws that explain what you are allowed to do and what is prohibited
when using these assets

Consumer protection measures or guarantees if the platform fails, or
transactions go wrong

Investors protection measures in place if the assets lose their value, the
providers fail and you lose funds

Secure and reliable platforms or apps to buy, sell, store, or interact with these
digital assets safely

Advice or recommendations from trusted sources such as banks, financial
advisors, or reputable organisations

Availability of crypto-related products or services offered directly by your bank or
payment institution that you trust

Clear information about who supervises or regulates the platforms, exchanges,
or digital assets

Other missing aspects you feel are important to make you feel safe and
confident using these assets
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Additional information

Should you wish to provide additional information (e.g. a position paper,
report) or raise specific points not covered by the questionnaire, you can
upload your additional document(s) below. Please make sure you do not
include any personal data or any information that might identify you
in the file you upload if you want to remain anonymous.

The maximum file size is 1 MB.
You can upload several files.
Only files of the type pdf,txt,doc,docx,odt,rtf are allowed

Useful links

More on this consultation (https://finance.ec.europa.eu/regulation-and-supervision/consultations-0

/public-consultation-review-mica-regulation _en)

Consultation document (https://finance.ec.europa.eu/document/download/45eb6e7e-e45b-4bd5-aeat

7a0cf72dec5c_en?filename=2026-mica-review-consultation-document_en.pdf)

Related targeted consultation (https://finance.ec.europa.eu/regulation-and-supervision/consultations-(

/targeted-consultation-review-mica-regulation_en)

More on crypto-assets (https://finance.ec.europa.eu/digital-finance/crypto-assets en)

Specific privacy statement (https://ec.europa.eu/info/law/better-regulation/specific-privacy-

statement_en)

Contact

fisma-mica-review@ec.europa.eu
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Confirmation of your submission
1 message

EU-EUSURVEY@nomail.ec.europa.eu <EU-EUSURVEY@nomail.ec.europa.eu> 28 August 2026 at 14:20
Reply-To: EU-EUSURVEY @nomail.ec.europa.eu
To: ekaterina@arga.world

/

eUSurvey
s

Dear EUSurvey user,

Thank you for having submitted your contribution to the following survey: Public consultation on the
review of Regulation on...

Your contribution has the following ID: 2eb9319b-fde2-4ee2-a128-b42bc8fe5e5a

To download your contribution, please click on this link: Get PDF
To edit your contribution, please click on this link: Edit

You can edit your contribution only as long as the survey is open and running.

The EUSurvey team

Online help & documentation https://ec.europa.eu/eusurvey/

i-% Please consider the environment before printing this mail.

Intellectual Property: Built by DG DIGIT and funded under the ISA, ISA? and Digital Europe Program
me (DIGITAL) EUSurvey is fully open source and published under the EUPL licence. You can downloa
d the source code from GitHub: https://github.com/EUSurvey

https://mail.google.com/mail/u/0/?ik=59fe963a9b& view=pt&search=all &permthid=thread-f:1874769585861386807 &simpl=msg-f: 187476958586 1386807 1/1
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https://ec.europa.eu/eusurvey/home/documentation
https://ec.europa.eu/eusurvey/home/documentation
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https://digital-strategy.ec.europa.eu/en/activities/digital-programme
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Automatic reply: Consultation Paper No. 2 of 2026 — Response from ARGA

1 message

FSRA Consultation <fsra.consultation@adgm.com> 28 August 2026 at 14:13
To: Ekaterina Khomutinnikova <ekaterina@arga.world>

Thank you for participating in the FSRA’s public consultation process. Your submission has been received and will be
considered by the FSRA team as part of its post-consultation review.

https://mail.google.com/mail/u/0/?ik=59fe963a9b& view=pt&search=all&permthid=thread-f:1874769199282673686&simpl=msg-f: 1874769199282673686 1/1
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Consultation Paper No. 2 of 2026 — Response from ARGA

1 message
Ekaterina Khomutinnikova <ekaterina@arga.world> 28 August 2026 at 14:10
To: fsra.consultation@adgm.com

Dear Sir or Madam,

Please find attached the response of Asylum Research Global Assistance (ARGA) to ADGM FSRA Consultation
Paper No. 2 of 2026 — Proposed Enhancements to Transfer Schemes.

ARGA consents to the publication of its name and consultation response. We remain available to provide any further
information or clarification that may assist the FSRA in its consideration of the proposals.

Kind regards,

b Asylum Research&Global Assistance

Ekaterina Khomutinnikova

External Relationship Assistant to the President of the Association, Sergei Khrabrykh

E ADGM FSRA Consultation Paper No. 2 of 2026.pdf
145K
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Online response form submission for CP26/28
1 message

FCA CP26/28 <no-reply@fcamail.org.uk> 28 August 2026 at 14:03
To: ekaterina@arga.world

Thank you for your submission. Your responses are given below:

Your response

Please add any comments on this Consultation Paper below. Please number your responses when using this
form:
Response from Asylum Research Global Assistance (ARGA)

ARGA is a civil-society and regulatory-policy organisation working on cross-border enforcement, financial crime and
sanctions compliance, corporate transparency, asset protection and safeguards against the misuse of international
law-enforcement mechanisms. We respond only to those questions falling within our practical expertise.

Question 12 — Baseline and proportionate standards

ARGA supports baseline standards for all AIFMs, supplemented by requirements calibrated according to the
manager’s size, activities, investor base, use of leverage and cross-border risk profile. Proportionality should not,
however, reduce minimum requirements relating to beneficial ownership, AML/CFT, sanctions screening, source of
funds and source of wealth, conflicts of interest, record keeping and cooperation with competent authorities.

A small manager or fund may still present elevated financial-crime risks where it uses complex ownership
arrangements, politically exposed persons, high-risk jurisdictions, opaque intermediaries or cross-border asset-
holding structures. Risk should therefore be assessed independently of size.

Question 18 — Delegation

ARGA supports a proportionate delegation framework, provided that delegation does not dilute the AIFM’s
responsibility or create gaps in regulatory oversight. Before appointing a delegate, an AIFM should conduct
documented due diligence covering the delegate’s ownership and control, regulatory status, enforcement history,
sanctions exposure, AML/CFT systems, information-security arrangements and use of further sub-delegates.

The AIFM should retain timely access to client and transaction records, beneficial-ownership information and
compliance findings. Cross-border delegation agreements should expressly permit the transmission of information to
the FCA and other competent authorities, subject to lawful safeguards.

Question 19 — Delegation to entities that are not authorised or supervised

Delegation of investment-management activities to an entity that is not authorised or supervised should be
exceptional and subject to enhanced controls. It should not be permitted where the arrangement prevents effective
FCA supervision, obscures responsibility, involves an opaque ownership structure or creates material sanctions,
money-laundering or investor-protection risks.

Where such delegation is allowed, the AIFM should document why an unsupervised delegate is necessary,
demonstrate equivalent competence and governance, apply enhanced monitoring and remain fully accountable for
the delegated activity.

Question 20 — Annual reports

ARGA supports clearer and more proportionate annual reporting, but reports should retain information necessary to
understand material cross-border and financial-crime risks. Relevant disclosures should include material delegation
and sub-delegation arrangements, changes in beneficial ownership or control, exposure to sanctioned or high-risk
jurisdictions, significant compliance breaches, conflicts of interest and material restrictions or freezes affecting fund
assets.

Question 22 — Disclosures to professional investors

Reduced prescription for professional-investor disclosures should not remove a core set of mandatory information.
https://mail.google.com/mail/u/0/?ik=59fe963a9b& view=pt&search=all&permthid=thread-f:1874768518499958759&simpl=msg-f: 1874768518499958759 1/3
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Professional status does not eliminate informational asymmetry, particularly in complex cross-border fund structures.

Mandatory disclosures should include the identities and roles of the AIFM, depositary, prime broker and material
delegates; the fund’s ownership and control structure; conflicts of interest; material jurisdictional and sanctions
exposure; valuation arrangements; asset-custody chains; and circumstances in which assets may be frozen,
transferred or made subject to foreign enforcement measures.

Question 27 — National Private Placement Regime

The NPPR should retain meaningful safeguards for third-country AIFMs marketing funds in the United Kingdom.
Registration or notification should provide the FCA with sufficient information about beneficial ownership, controlling
persons, regulatory status, material delegates, sanctions exposure and the jurisdictions in which the manager and
fund operate.

Access to the UK market should not depend solely on formal authorisation in a third country. The FCA should be able
to require additional information or impose restrictions where home-state supervision is ineffective, ownership is
opaque or reliable cooperation with the foreign authority is unavailable.

Information received from foreign authorities should be assessed critically where there are credible indications that it
may be inaccurate, politically motivated or connected with abusive enforcement.

Questions 31 and 32 — Multiple depositaries and allocation of responsibility

Allowing more than one depositary may increase flexibility and competition, but it also creates risks of fragmented
oversight. The rules should require a written allocation of functions, responsibility and liability; a complete map of
custody and cash-flow arrangements; effective information sharing between depositaries; and a clearly identified party
responsible for detecting and escalating discrepancies.

No asset, account or transaction should fall outside oversight because each depositary assumes that another party is
responsible. Investors and the FCA should receive a clear explanation of the allocation of functions.

Question 33 — Cash monitoring

Cash monitoring should ensure traceability across the entire payment chain, including subscriptions, redemptions,
distributions, refunds and transfers involving intermediaries or third-party accounts. Controls should identify the actual
payer and beneficiary, reconcile payments with investor records and flag transactions involving unexplained third
parties, sanctioned persons, high-risk jurisdictions or inconsistent source-of-funds information.

Question 35 — Prime brokers

ARGA supports retaining and simplifying the existing requirements for prime brokers, provided that simplification does
not weaken record keeping, segregation of assets, conflict management or transparency concerning reuse and
transfer of assets.

AIFMs should undertake continuing due diligence on prime brokers, including their regulatory and sanctions status,
ownership, financial condition, use of affiliates and cross-border custody arrangements. The allocation of responsibility
among the AIFM, prime broker and depositary should be unambiguous.

Question 46 — Reporting indicators of harm

Reporting should capture operational errors, valuation discrepancies, unauthorised transfers, sanctions matches,
failed or overridden compliance alerts, material AML/CFT deficiencies, use of unexplained third-party payments, loss
of beneficial-ownership information, complaints, redress events and near-misses.

The FCA should distinguish between good-faith detection and remediation and deliberate concealment. Firms should
not be discouraged from reporting and correcting problems promptly, but repeated failures or suppression of
information should attract enhanced supervision.

Conclusion

ARGA supports the FCA's objective of creating a clearer and more proportionate AIFM regime. Proportionality should
reduce unnecessary administrative duplication, not the essential safeguards required to identify ownership and
control, trace assets, manage sanctions and financial-crime risks, supervise cross-border delegation and protect
investors.

Sergei Khrabrykh

President
Asylum Research Global Assistance (ARGA)

https://mail.google.com/mail/u/0/?ik=59fe963a9b& view=pt&search=all&permthid=thread-f:1874768518499958759&simpl=msg-f: 1874768518499958759 2/3
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Your details

Company
ARGA

Name
Sergei Khrabrykh

Position
President

Address
14 rue Jacques Laffitte

Postcode
93160

Telephone
0758496227

Email
ekaterina@arga.world

In what capacity are you responding?
as a representative of a professional firm

Please check one of the boxes below:
| consent to being publicly named as a respondent to this consultation

Please check one of the boxes below:
| consent to my response being made available to the public

Reference
2808264314911
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Response of Asylum Research Global Assistance (ARGA) to ADGM FSRA
Consultation Paper No. 2 of 2026 — Proposed Enhancements to Transfer
Schemes

Asylum Research Global Assistance (ARGA) welcomes the opportunity to comment on
Consultation Paper No. 2 of 2026 concerning proposed enhancements to the framework governing
Transfer Schemes under Part 7 of the Financial Services and Markets Regulations 2015.

ARGA is an international civil-society and regulatory-policy organisation whose work includes
cross-border enforcement, AML/CFT and sanctions compliance, corporate and beneficial-ownership
transparency, protection of assets and personal data, and safeguards against the misuse of
international regulatory and law-enforcement mechanisms.

ARGA supports the FSRA’s objective of creating a more proportionate mechanism for business
transfers while preserving effective protection for clients and other affected parties. Requiring court
sanction for every transfer, regardless of its scale, complexity or risk, may create unnecessary costs
and delays. At the same time, removing mandatory judicial scrutiny places greater importance on
the quality of the regulatory review, client-notification process and continuity of compliance
obligations under a Modified Transfer Scheme.

Our principal recommendation is that the distinction between court-sanctioned and Modified
Transfer Schemes should not depend exclusively on the formal category of business being
transferred. The framework should also include a risk-based mechanism enabling the FSRA to
require court sanction, an independent report or formal no-objection in any case presenting elevated
client-protection, financial-crime, sanctions, data-protection or cross-border enforcement risks.

Question 1: Is it appropriate that mandatory court sanctioning be limited to transfers of insurance
business only, excluding the two specific scenarios?

ARGA agrees in principle that mandatory court sanctioning need not apply automatically to every
non-insurance business transfer. The proposed approach may provide a more efficient and
proportionate route for straightforward transfers that do not materially alter clients’ rights, risk
exposure, access to assets or ability to obtain redress.

We also agree that insurance business transfers generally justify continuing judicial supervision
because they may affect long-term contractual rights, policyholder expectations and liabilities that
cannot readily be transferred or replaced through ordinary client choice.

The proposed exclusions for intragroup insurance transfers where all policyholders have consented,
and reinsurance transfers where the ceding insurer has consented, are reasonable in principle.
However, consent should be informed, express and properly recorded. For intragroup transfers, the
fact that the transferor and transferee belong to the same group should not itself be treated as
evidence that the transfer presents no material risk. The FSRA should consider whether the
transferee has equivalent financial resources, governance, claims-handling capacity, operational
resilience and compliance arrangements.
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ARGA nevertheless recommends that the final framework expressly preserve the FSRA’s power to
require court sanctioning or an independent expert assessment for a non-insurance transfer where
one or more risk indicators are present. Relevant indicators should include:

1. A transfer affecting a large number of clients or a material proportion of the transferor’s
business.

2. A material alteration of clients’ contractual rights, fees, access to services, custody
arrangements, complaint mechanisms or rights of redress.

3. The transfer of assets belonging to vulnerable clients or of assets subject to legal restrictions,
freezing measures, sanctions controls, court orders or competing ownership claims.

4. A transfer involving a transferee established, controlled or substantially operating outside
ADGM, particularly where the FSRA may face limitations in obtaining information or
securing supervisory cooperation.

5. Complex or opaque ownership and control arrangements involving the transferor, transferee,
their beneficial owners or material intermediaries.

6. Material concerns regarding the transferee’s financial resources, governance, regulatory
history, AML/CFT systems, sanctions compliance, operational resilience, information
security or ability to maintain client records.

7.  Evidence that the proposed structure may be intended to avoid liabilities, regulatory
restrictions, enforcement measures, client claims or compliance obligations.

8. Significant objections from clients or other affected parties that cannot be resolved through
the ordinary notification process.

Accordingly, ARGA supports limiting automatic court sanctioning primarily to insurance transfers,
but only if the FSRA retains clear discretion to escalate any higher-risk Modified Transfer Scheme
to judicial or independent scrutiny. This discretion should be stated expressly in GEN Chapter 8A
and supported by published, non-exhaustive risk criteria.

Question 2: Are the proposed requirements sufficient to safeguard clients and other affected parties,
or should further requirements also be applied?

Prior notification to the FSRA, direct notification of clients and publication of a public notice are
necessary safeguards, but they are not sufficient on their own. Notification provides transparency; it
does not establish that the transfer is fair, that compliance obligations will continue uninterrupted or
that clients will retain effective access to their assets, information and remedies.

ARGA recommends the following additional requirements.
1. A documented transfer assessment

Before commencing a Modified Transfer Scheme, the transferor and transferee should prepare a
documented assessment addressing:

* the legal and operational scope of the transfer;
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. the categories and number of affected clients;

* the assets, liabilities, contracts, records and regulatory obligations being transferred;
. any material changes to client rights, fees, services or access to redress;

e the financial and operational capacity of the transferee;

* the effect of the transfer on ongoing complaints, investigations, litigation and enforcement
matters;

. the treatment of restricted, frozen or disputed assets;

e the proposed arrangements for AML/CFT, sanctions compliance, data protection,
cybersecurity and record retention; and

e any cross-border legal or supervisory issues.

This assessment should be provided to the FSRA with the prior notification and retained by both
parties for an appropriate period.

2. Due diligence concerning the transferee

The transferor should be required to conduct and document proportionate due diligence on the
transferee. This should include the transferee’s regulatory permissions, beneficial ownership and
control, financial resources, enforcement history, governance, operational resilience and
arrangements for AML/CFT and sanctions compliance.

Where the transferee is part of the same corporate group, the assessment should not be reduced to a
formal confirmation of group membership. Intragroup transfers can still produce changes in
jurisdiction, responsibility, access to records and client remedies.

3. Continuity of AML/KYC and sanctions compliance

A Modified Transfer Scheme should not interrupt, reset or weaken the client due-diligence process.
The transferee should receive sufficient information to understand the client relationship, including
verified identity information, beneficial-ownership records, source-of-funds and source-of-wealth
information where applicable, risk classifications, sanctions-screening results, transaction-
monitoring history and relevant compliance decisions.

The framework should clarify that the transfer of a client relationship does not permit the transferee
to rely blindly on historic due diligence. The transferee should assess whether the transferred
information is complete, current and reliable, and conduct remediation where material deficiencies
exist.

Responsibility for ongoing monitoring and suspicious-activity escalation must be allocated clearly
throughout the transition. There should be no period during which each party assumes that the other
is responsible.

4. Treatment of restricted, frozen and disputed assets
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The transferor should identify assets affected by sanctions, freezing measures, court orders,
regulatory restrictions, security interests, ownership disputes or pending investigations. Such assets
should not be transferred in a manner that changes or obscures their legal status, defeats an existing
restriction or makes them more difficult to identify and trace.

The FSRA notification should explain how each category of restricted asset will be treated and
which entity will remain responsible for compliance, reporting and communication with competent
authorities.

5. Content and timing of client notices

Client notices should be clear, individualised where appropriate and delivered sufficiently in
advance of the proposed effective date. At a minimum, the notice should explain:

e the identity, regulatory status and contact details of the transferee;

» the proposed effective date;

. the business, assets, liabilities and information being transferred;

e any change to contractual rights, fees, services, custody arrangements or governing law;
e the treatment of existing complaints and claims;

»  the client’s right to object, terminate or transfer the relationship where applicable;

e the deadline and method for exercising those rights; and

the available complaint and redress mechanisms.

A generic statement that a transfer will have no material effect should not be sufficient unless
supported by the documented transfer assessment.

Reasonable steps should be taken to contact clients through more than one channel where the
transferor knows that the primary contact information may be outdated or ineffective.

6. Meaningful opportunity to object or exit

Clients should receive a genuine opportunity to object, terminate the relationship or transfer their
assets before the scheme takes effect, unless a different approach is justified by the nature of the
business and expressly accepted by the FSRA.

Where exit charges, lock-up periods or other contractual restrictions would make this right
ineffective, the FSRA should be able to require those restrictions to be waived or modified.

The final rules should also address the treatment of unresponsive or uncontactable clients. Silence
should not automatically be treated as informed consent where the transfer materially changes the
client’s rights or risk exposure.

7.  Public notice requirements
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Public notice should supplement, rather than replace, direct notification. It should be published in an
accessible and durable location, remain available for a defined period and contain sufficient
information for affected persons to understand the transfer and contact the relevant parties.

For a cross-border or multilingual client base, the FSRA should be able to require publication
through additional channels or in languages reasonably necessary to reach affected parties.

8.  Allocation of responsibility

The transfer documentation should contain a clear allocation of responsibility between the
transferor and transferee before, during and after completion. This should cover client
communications, safeguarding and custody of assets, complaints, record retention, regulatory
reporting, suspicious-activity reporting, sanctions compliance, data breaches, operational incidents
and remediation of historic compliance failures.

The transferor should not be released from responsibility for pre-transfer conduct merely because
relevant records or relationships have been transferred. Likewise, the transferee should remain
responsible for its own decision to accept relationships where due diligence information is
incomplete or risk indicators are unresolved.

9.  Cross-border transfer of records and personal data

Where records or client data will be transferred outside ADGM or made accessible from another
jurisdiction, the notification should identify the destination, legal basis, security measures, access
controls and any restrictions on onward disclosure.

Particular care is required where information may be requested or accessed by foreign authorities.
The transferee should maintain safeguards against disclosure that is unlawful, disproportionate or
connected with politically motivated proceedings, transnational repression or other misuse of
governmental mechanisms.

10. Independent assurance for higher-risk schemes

The FSRA should be able to require an independent report for a Modified Transfer Scheme that
does not justify full court sanctioning but nevertheless raises material concerns. The report could
address financial resources, valuation, client impact, operational readiness, compliance continuity or
the treatment of restricted assets.

This would create a proportionate intermediate safeguard between ordinary notification and
mandatory court proceedings.

11. Extension of the no-objection requirement

ARGA agrees that Banks and the two excluded categories of insurance transfer should require an
FSRA no-objection. However, the requirement should also apply to other transfers presenting
specified higher-risk characteristics, including cross-border transfers, transfers involving custody or
control of substantial client assets, and transfers involving material sanctions or financial-crime
exposure.

The FSRA should specify the information required for a no-objection request and make clear that
the absence of a response does not constitute deemed approval.
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12. Completion confirmation and post-transfer monitoring

After completion, the transferor and transferee should jointly confirm to the FSRA that the scheme
was implemented in accordance with the notified terms, identify any material deviations and report
unresolved client objections or operational incidents.

For higher-risk schemes, the FSRA should be able to require a post-transfer assurance report after
an appropriate period. This would help confirm that client access, record integrity, AML/CFT
controls, sanctions screening and complaint handling continued effectively after the legal transfer
date.

Conclusion

ARGA supports replacing universal mandatory court sanctioning with a more proportionate
framework for appropriate non-insurance transfers. The success of the proposed regime will
depend, however, on whether a Modified Transfer Scheme provides substantive protection rather
than notification alone.

The final framework should ensure continuity of regulatory responsibility, client rights, AML/KYC
information, sanctions controls, record keeping and access to remedies. It should also enable the
FSRA to impose additional safeguards or require judicial or independent scrutiny whenever the
nature of a transfer presents elevated risks.

These additions would preserve the efficiency sought by the consultation while reducing the
possibility that a Transfer Scheme could be used to fragment responsibility, weaken client
protection, obscure ownership or asset history, avoid regulatory obligations or interfere with
restrictions affecting client assets.

Sergei Khrabrykh
President
Asylum Research Global Assistance (ARGA)
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Public Consultation on the Evaluation of Regulation (EU) 2021/821 (Dual-
Use Regulation)

Fields marked with * are mandatory.

A
Introduction

About the Dual-Use Regulation

The Dual-Use Regulation sets rules for the export, transit, and brokering of dual-use items - goods, software,
and technology that can be used for both civilian and military purposes, including weapons of mass
destruction (WMD) or human rights violations.

The Regulation was adopted on 20 May 2021 and upgraded (as compared to the previous regulation) the
EU's export control toolbox to address technological advancements, to enhance the human rights and security
dimensions, and to ensure a more unified approach across EU Member States with the objective of
responding to an evolving geopolitical landscape.

The Regulation aims to:

® Contribute to maintaining international and regional peace and security by preventing
dangerous exports.

® Establish a link between export controls and human rights by controlling exports of cyber-
surveillance technology that could be used for surveillance and repression.

® Reduce administrative burden for businesses through the use of EU General Export
Authorisations (EUGEAS).
Enhance transparency and reporting by including concrete reporting obligations for Member States.
Support legitimate trade while minimising risks to security and fundamental rights.

For more information about the Dual-Use Regulation, and, more broadly, about EU policies in the field of dual-
use export controls please visit https://policy.trade.ec.europa.eu/help-exporters-and-importers/exporting-dual-

use-items _en.

About this ex-post evaluation


https://policy.trade.ec.europa.eu/help-exporters-and-importers/exporting-dual-use-items_en
https://policy.trade.ec.europa.eu/help-exporters-and-importers/exporting-dual-use-items_en

Article 26(4) of the Dual-Use Regulation requires the Commission to carry out an evaluation of the Regulation,
including Article 5 concerning controls of exports of cyber-surveillance technology, and report its main findings
to the European Parliament, the Council and the European Economic and Social Committee between 10
September 2026 and 10 September 2028.

About this survey

Why are we consulting you? This consultation aims to obtain the views of the general public. Your experience
and insights will help us assess whether the Regulation is working as intended, where improvements may be
needed, and how it affects the public and civil society.

What will we ask? This questionnaire covers:

Your background (e.g., individual, business, academic institution, NGOs)

Your views on the regulation’s effectiveness, efficiency and relevance in terms of security, human
rights, economics, and transparency

Any challenges or benefits you’ve observed

Potential areas for improvement

The questionnaire is composed of NINE sections, labelled A to I. Section A consists of the present
introduction. Section B asks for information about the respondent. Section C asks for additional information
about certain particular types of respondent. Precisely which questions are presented to you in sections D
(security), E (human rights), F (economics), G (transparency), and H (overall assessment and suggestions for
improvement) will depend in part on how you have answered previous questions. Finally, concluding questions
are presented in section I.

How long will it take? Approximately 10-15 minutes.

How will your input be used? Responses will be analysed anonymously (unless you opt to provide contact
details) and used to inform the Commission’s evaluation report. A summary of findings will be published on the

European Commission website.

Deadline for responses: The survey will be available online until midnight on 15 October 2026.

Please note that separate targeted questionnaires are also available. These are aimed at those who are using
or interacting with the regulation frequently - in particular, at those who are responding (eg.) on behalf of a
national export control authority (licensing office, customs authority, enforcement body, intelligence agency), a
business, a research institute or academic organisation.



You are invited to participate in the targeted consultations which are available at the following links:

® Survey for businesses

® Survey for research institutes and academic organisations

Completion should take no more than 20 minutes.

B About you

*B.1 Language of my contribution
Bulgarian
Croatian
Czech
Danish
Dutch
English
Estonian
Finnish
French
German
Greek
Hungarian
Irish
ltalian
Latvian
Lithuanian
Maltese
Polish
Portuguese
Romanian
Slovak
Slovenian

Spanish


https://ec.europa.eu/eusurvey/runner/DUR_eval_businesses
https://ec.europa.eu/eusurvey/runner/DUR_eval_research_institute

Swedish

*B.2 | am giving my contribution as
Academic/research institution
Business association
Company/business
Consumer organisation

EU citizen

Environmental organisation
Non-EU citizen
Non-governmental organisation (NGO)
Public authority

Trade union

Other

*B.3 First name

Sergei

*B.4 Surname

Khrabrykh

*B.5 Email (this won't be published)

ekaterina@arga.world

*B.9 Organisation name

255 character(s) maximum

ARGA

*B.10 Organisation size
Micro (1 to 9 employees)
® Small (10 to 49 employees)
Medium (50 to 249 employees)



Large (250 or more)

B.11 Transparency register number

Check if your organisation is on the transparency register. It's a voluntary database for organisations seeking to
influence EU decision-making.

*B.13 Country of origin

Please add your country of origin, or that of your organisation.

This list does not represent the official position of the European institutions with regard to the legal status or policy of

the entities mentioned. It is a harmonisation of often divergent lists and practices.

Afghanistan Djibouti Libya Saint Martin
Aland Islands Dominica Liechtenstein Saint Pierre and
Miquelon
Albania Dominican Lithuania Saint Vincent
Republic and the
Grenadines
Algeria Ecuador Luxembourg Samoa
American Samoa - Egypt Macau San Marino
Andorra El Salvador Madagascar Sao Tomé and
Principe
Angola Equatorial Guinea - Malawi Saudi Arabia
Anguilla Eritrea Malaysia Senegal
Antarctica Estonia Maldives Serbia
Antigua and Eswatini Mali Seychelles
Barbuda
Argentina Ethiopia Malta Sierra Leone
Armenia Falkland Islands Marshall Islands Singapore
Aruba Faroe Islands Martinique Sint Maarten
Australia Fiji Mauritania Slovakia
Austria Finland Mauritius Slovenia
Azerbaijan France Mayotte Solomon Islands
Bahamas French Guiana Mexico Somalia



Bahrain

Bangladesh

Barbados
Belarus
Belgium
Belize
Benin
Bermuda
Bhutan

Bolivia
Bonaire Saint
Eustatius and
Saba

Bosnia and
Herzegovina
Botswana
Bouvet Island
Brazil

British Indian
Ocean Territory
British Virgin
Islands

Brunei

Bulgaria

Burkina Faso

Burundi

French Polynesia
French Southern
and Antarctic
Lands

Gabon
Georgia
Germany
Ghana
Gibraltar
Greece

Greenland

Grenada

Guadeloupe

Guam

Guatemala
Guernsey
Guinea

Guinea-Bissau

Guyana

Haiti

Heard Island and
McDonald Islands
Honduras

Hong Kong

Micronesia

Moldova

Monaco
Mongolia
Montenegro
Montserrat
Morocco
Mozambique

Myanmar/Burma

Namibia

Nauru

Nepal

Netherlands
New Caledonia
New Zealand

Nicaragua

Niger

Nigeria

Niue

Norfolk Island
Northern Mariana
Islands

South Africa

South Georgia
and the South
Sandwich Islands

South Korea
South Sudan
Spain

Sri Lanka
Sudan
Suriname
Svalbard and
Jan Mayen
Sweden

Switzerland
Syria
Taiwan
Tajikistan
Tanzania
Thailand

The Gambia

Timor-Leste

Togo

Tokelau

Tonga



Cambodia

Cameroon
Canada
Cape Verde

Cayman Islands

Central African
Republic

Chad

Chile

China

Christmas Island
Clipperton
Cocos (Keeling)
Islands

Colombia
Comoros
Congo

Cook Islands
Costa Rica
Cote d’lvoire
Croatia
Cuba

Curacao
Cyprus

Czechia

Hungary

Iceland
India
Indonesia

Iran

Iraq

Ireland
Isle of Man

Israel

ltaly
Jamaica

Japan

Jersey
Jordan
Kazakhstan
Kenya
Kiribati
Kosovo
Kuwait

Kyrgyzstan

Laos
Latvia

Lebanon

North Korea

North Macedonia
Norway
Oman

Pakistan

Palau

Palestine
Panama
Papua New
Guinea
Paraguay
Peru

Philippines

Pitcairn Islands
Poland
Portugal
Puerto Rico
Qatar

Réunion
Romania

Russia

Rwanda

Saint Barthélemy
Saint Helena
Ascension and
Tristan da Cunha

Trinidad and
Tobago
Tunisia
Turkiye
Turkmenistan

Turks and
Caicos Islands

Tuvalu

Uganda
Ukraine

United Arab
Emirates

United Kingdom
United States
United States
Minor Outlying
Islands
Uruguay

US Virgin Islands
Uzbekistan
Vanuatu
Vatican City
Venezuela
Vietnam

Wallis and
Futuna

Western Sahara
Yemen

Zambia



Democratic Lesotho Saint Kitts and Zimbabwe

Republic of the Nevis
Congo
Denmark Liberia Saint Lucia

The Commission will publish all contributions to this public consultation. You can choose whether you would
prefer to have your details published or to remain anonymous when your contribution is published. For the
purpose of transparency, the type of respondent (for example, ‘business association, ‘consumer
association’, ‘EU citizen’) country of origin, organisation name and size, and its transparency
register number, are always published. Your e-mall address will never be published. Opt in to select
the privacy option that best suits you. Privacy options default based on the type of respondent selected

*B.15 Contribution publication privacy settings

The Commission will publish the responses to this public consultation. You can choose whether you would like your

details to be made public or to remain anonymous.
Anonymous
Only organisation details are published: The type of respondent that you
responded to this consultation as, the name of the organisation on whose behalf
you reply as well as its transparency number, its size, its country of origin and
your contribution will be published as received. Your name will not be published.
Please do not include any personal data in the contribution itself if you want to
remain anonymous.

* Public

Organisation details and respondent details are published: The type of
respondent that you responded to this consultation as, the name of the
organisation on whose behalf you reply as well as its transparency number, its
size, its country of origin and your contribution will be published. Your name will
also be published.

/| | agree with the personal data protection provisions

C About you: supplementary questions

C.3 Which one of the following best describes the main sector of activity of the
organisation or institution on whose behalf you are responding?

aerospace / defence


https://ec.europa.eu/info/law/better-regulation/specific-privacy-statement

chemicals / pharmaceuticals

competent authority (licensing office, customs authority, enforcement body,
intelligence agency)

computers

electronics

emerging technology (advanced semiconductors, artificial intelligence (Al),
quantum computing, biotech)

human rights and civil liberties

legal and compliance (consultancy, legal services)

machinery / industrial equipment

nuclear

research and academia

telecommunications / information security

other

D Preventing risks: How effectively does the EU prevent the misuse of dual-
use technology?

This section asks about the Regulation’s role in mitigating risks to international peace and security, including
the prevention of proliferation of weapons of mass destruction and ensuring respect for fundamental rights

and international humanitarian law.

D.1 How familiar are you with the EU’s Dual-Use Regulation?
Very familiar
¢ Somewhat familiar

Not familiar at all



D.2 How concerned are you about the following challenges related to dual-use export controls? (Tick one box per row)

Weapons of mass destruction developed using dual-use technology
originating from the EU

Advanced weapons, including military drones, using dual-use
technology originating from the EU and used in conflict zones

Cyber-surveillance technology originating from the EU and exported
to governments to repress/curtail the rights of their citizens or

undermine international and European security

Deteriorating geopolitical and geoeconomic challenges, including
weaponisation of export controls by third countries

extremely
concerned

very
concerned

moderately
concerned

slightly
concerned

not at all
concerned

no
opinion
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D.3 How concerned are you about the potential misuse of dual-use exports?

extremely very moderately slightly not at all .
no opinion
concerned concerned concerned concerned concerned

D.4 How effective do you think the Regulation has been in preventing the
proliferation of weapons of mass destruction (eg, chemical, biological, or nuclear

weapons)?
extremely very moderately slightly not at all
. . . no opinion
effective effective effective effective effective

D.5 Overall, to what extent has the Regulation contributed to reducing risks
associated with dual-use trade with conflict-affected regions?

to a very large to alarge to a moderate to a small
not at all ho opinion
extent extent extent extent

D.6 Overall, to what extent has the Regulation contributed to reducing the risk of
dual-use items being used to develop advanced weapon systems that undermine
international peace and security?

to a very large to alarge to a moderate to a small .
not at all no opinion
extent extent extent extent

D.7 Do you think the EU should introduce changes to its dual-use export controls
framework?
® Yes, the EU needs to introduce changes
No, the current controls framework for dual-use exports is sufficient

No opinion

D.8 In your view, the further changes required in the EU's controls framework for dual-
use exports are:

substantial

11



® moderate

" minor

D.9 If you think that the EU needs to change its Dual-Use Regulation, which of the

following actions would you prioritise?

Maximum 3 selection(s)

™I Stricter rules on exports to third countries of dual-use items for military end-use

Clearer rules

= More guidelines to be issued at EU level on how to apply the rules

Stronger enforcement (eg, heavier penalties for companies that violate the EU’s
rules on dual-use exports)

Greater transparency (eg, publishing more information on what items are
exported, and to which destinations)

"I Less administrative burden and red tape for businesses and public authorities

™ More coordination with like-minded third countries

™I Provide more powers at EU level to control dual-use items

= Other

D.11 If you would like to comment further on your answer, please do so here:

E Safeguarding human rights: How well do EU rules prevent the misuse of
cybersurveillance technology?

This section asks about the Regulation’s role in preventing human rights abuses, particularly through the

export of cyber-surveillance items from the EU to repressive regimes.

Cyber-surveillance items are specially designed to enable the covert surveillance of natural persons by
monitoring, extracting, collecting or analysing data from information and telecommunication systems. Article
5 of the Dual-Use Regulation foresees a possible requirement for an authorisation before exporting such
items outside the EU should the exporter become aware of the item’s possible risks linked to internal
repression and/or the commission of serious violations of human rights and international humanitarian law.
Cooperation between Member States and the Commission is also foreseen to prevent such exports in case

of above-mentioned risks.

12



E.1 Are you aware of the EU’s controls on exports of cyber-surveillance technology (e.
g., spyware, mobile phone interception equipment)?
® Yes

No

E.2 To what extent do you agree or disagree with the following statements about the

EU’s rules on dual-use export controls?

neither
strongly somewhat agree somewhat strongly no
agree agree nor disagree disagree opinion
disagree

The rules help

protect human

rights by preventing

exports of _
surveillance tech

from the EU to

repressive regimes

The rules are not

effective and do not

prevent the export

of surveillance &
technology from the

EU to repressive

regimes

More information

and greater

reporting are

needed to 2
accurately

determine the

impact of the rules

E.3 How effective do you think the Regulation has been in preventing the export from
the EU of cyber-surveillance items that could be used for:

extremely very moderately slightly not at all no
effective effective effective effective effective opinion

13



Internal
repression (eg,
tracking dissidents,

censoring media)

Serious

violations of

human rights (eg,

torture, arbitrary .
detention) or of

international

humanitarian law

E.4 Do you think the Dual-Use Regulation should do more to prevent the export of
cyber-surveillance technology, in situations where the items may be intended for use
in connection with internal repression and/or the commission of serious violations of
human rights and international humanitarian law?
® Yes
No

Don't know

E.5 In your opinion, what additional measures are needed?

Maximum 3 selection(s)

Y1 Make additional cyber-surveillance items subject to export controls by using
Article 5 proactively

Put in place tools for information-exchange between Member States and with the
Commission on content and implementation of export controls on cyber-
surveillance technology

Regularly review and update the guidelines on the export of cyber-surveillance
items under Article 5

Develop training on the implementation of controls on the export of cyber-
surveillance technology

Publish more detailed data on exports of cyber-surveillance items

Other (please specify below)

E.7 If you would like to comment further on your answer, please do so here:

14



E.8 Overall, to what extent has the Regulation contributed to preventing violations of
human rights or of international humanitarian law?

toaverylarge toalarge @ toamoderate toasmall .
not at all no opinion
extent extent extent extent

@

F Economic impact: What is the Regulation’s impact on EU trade and

business?

This section focuses on the Regulation’s effects on trade, business, the economy and EU competitiveness.

F.1 Has the EU’s Dual-Use Regulation had any impact on the operations of your
organisation, or of an organisation you are familiar with?
Yes, in a positive way
Yes, in a negative way
? No, there has been no impact

Don't know

F.2 What, in your view, has been the impact of the Regulation on your organisation,
or on the organisation you are familiar with?
(Tick any that apply)
Positive (eg, clearer rules, level playing field)
Increased compliance costs (eg, compliance, licensing fees)
Delays in exports due to lengthy licensing procedures
Lost business opportunities (eg, contracts cancelled due to the need for controls)
Competitive disadvantages compared to companies based outside the EU

Other (please specify below)
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F.5 How would you describe the administrative burden on your organisation or on the organisation you are familiar with,
that has arisen from complying with the Regulation’s requirements?

extremely very moderately slightly not at all .
no opinion
burdensome burdensome burdensome burdensome burdensome P

16



F.7 In your view, has the Regulation struck the right balance between achieving
security goals and facilitating legitimate trade?
Yes, the balance is about right
No, the Regulation prioritises security too much, at the expense of trade
® No, the Regulation prioritises trade too much, at the expense of security

No opinion

G Transparency

This section focuses on whether the Dual-Use Regulation has enhanced transparency with regard to exports

of dual-use items.

G.1 How transparent do you think the EU system is about decisions on dual-use
exports (eg, publishing information about what items are exported to which
destinations, or about what exports are denied)?

extremely
transparent .
" very moderately slightly not at all no
clear
) ) transparent transparent transparent transparent opinion
information
is easy to find)

G.3 In your opinion, is there sufficient information in the public domain about how dual-
use export rules work?
Yes, the information that is currently provided is sufficient
® No, the information that is currently provided is insufficient

No opinion

G.4 In your opinion, the information currently provided about how dual-use export
rules work needs to be increased:
® by a large amount
by a moderate amount

by a little amount

H Overall assessment and suggestions for improvement
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H.1 Based on your experience, what are the biggest strengths of the current Dual-
Use Regulation?

Maximum 3 selection(s)

“I'1t’s a robust toolbox to prevent the proliferation of weapons of mass destruction

Y11t provides strong rules that help prevent the export of cyber-surveillance
technology to be used for internal repression or violation of human rights
It provides clear rules for businesses

The rules for EU exporters are clear

The rules for EU exporters are fair

It offers a balanced approach to trade and security

It delivers good enforcement by authorities

It encourages cooperation with third countries

Other (please specify below)

H.3 Based on your experience, what are the biggest weaknesses of the current Dual-

Use Regulation?

Maximum 3 selection(s)

Y Regulatory gaps allow high-risk exports of dual-use items
The rules are too complicated
The rules are unclear
The licensing process is too slow
Y Implementation is inconsistent across EU countries
Yl Enforcement is inconsistent across EU countries
The regulation results in a negative impact on competitiveness

Other (please specify below)

H.5 Overall, how would you rate the success of Regulation (EU) 2021/821 in
achieving its objectives?

extremely very moderately slightly not at all .
no opinion
successful successful successful successful successful

| Concluding questions
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l.1 Are there any other comments or suggestions that you would like to make for
improving the EU's dual-use export control regulation?

Asylum Research Global Assistance (ARGA) recommends strengthening the Regulation’s capacity to prevent
cyber-surveillance technologies from facilitating internal repression, serious human rights violations and
transnational repression.

First, Article 5 should be applied proactively to additional cyber-surveillance items, including technologies
capable of device intrusion, communications interception, biometric identification, location tracking, large-scale
data extraction or automated analysis of individuals’ activities. Controls should remain technologically neutral so
that minor product modifications do not allow exporters or intermediaries to circumvent authorisation
requirements.

Second, exporters should be required to conduct and document enhanced human-rights due diligence
concerning the ultimate end user, beneficial ownership, intermediaries, destination, intended use and
foreseeable secondary use of the technology. The assessment should consider the end user’s record of political
repression, arbitrary detention, torture, unlawful surveillance and targeting of journalists, lawyers, human-rights
defenders, political opponents and persons abroad.

Third, authorisations should be refused where there is a substantial and foreseeable risk of misuse, even if the
stated end use appears legitimate. Particular scrutiny should apply to law-enforcement, intelligence and
security bodies operating in jurisdictions where oversight and effective judicial remedies are limited.

Fourth, controls should address indirect exports, brokers, resellers, technical support, software updates, cloud-
based functionality and transfers through third countries. Exporters should not be able to avoid responsibility by
using distributors or contractual assurances where objective risk indicators remain present.

Fifth, Member States and the Commission should establish a structured information-exchange mechanism
covering denied authorisations, suspicious intermediaries, high-risk end users, diversion patterns and evidence
of misuse. Information obtained from foreign authorities should be independently assessed where there are
indications that it may be politically motivated, inaccurate or connected with transnational repression.

Sixth, the EU should publish more detailed and comparable information on authorisations, denials, destinations,
categories of controlled technology and identified misuse. Commercially sensitive information may be protected
without preventing meaningful public and parliamentary oversight.

Finally, the framework should include post-export monitoring, enforceable contractual safeguards, reporting
duties when misuse becomes known, and proportionate penalties for deliberate circumvention or failure to
conduct adequate due diligence. Victims and civil-society organisations should have an accessible channel
through which credible evidence of misuse can be submitted to competent authorities.

These measures would improve consistency across Member States while ensuring that legitimate trade is not
restricted solely on the basis of unsupported allegations. Decisions should be evidence-based, documented
and subject to effective administrative or judicial review.

Sergei Khrabrykh
President
Asylum Research Global Assistance (ARGA)



1.2 If you would like to upload any documents relating to the subject of this

consultation, please do so here:
Only files of the type pdf,txt,doc,docx,odt,rtf are allowed

1.3 May we contact you by e-mail, in case we would like further information about your
submission?
® Yes

No

Useful links

White Paper on Export Controls (Jan 2024) (https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?
uri=CELEX:52024DC0025)

Commission Report to Parliament and Council on implementation of the Dual-Use Regulationi (Jan

2025) (https://ec.europa.eu/transparency/documents-register/detail ?ref=COM(2025)19&lang=en)

Joint Communication to Parliament and Council on Strengthening EU economic security (Dec 2025)
(https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:52025JC0977)

Regulation (EU) 2021/821 (the "Dual-Use Regulation" May 2021) (https://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=celex%3A32021R0821)

Contact

Richard.James@ec.europa.eu

20


https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52024DC0025
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52024DC0025
https://ec.europa.eu/transparency/documents-register/detail?ref=COM(2025)19&lang=en
https://ec.europa.eu/transparency/documents-register/detail?ref=COM(2025)19&lang=en
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:52025JC0977
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:52025JC0977
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32021R0821
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32021R0821

28/08/2026, 13:59 Asylum Research & Global Assistance Mail - Copy of your PDF contribution

&
M Gma || Ekaterina Khomutinnikova <ekaterina@arga.world>

Copy of your PDF contribution

1 message

EU-EUSURVEY@nomail.ec.europa.eu <EU-EUSURVEY@nomail.ec.europa.eu> 28 August 2026 at 13:59
Reply-To: EU-EUSURVEY @nomail.ec.europa.eu
To: ekaterina@arga.world

/

eUSurvey
s

Dear EUSurvey user,

A PDF copy of your contribution to survey 'Public Consultation on the Evaluation of Regulation (EU)
2021/821 (Dual-Use Regulation)' has been created and is attached to this email.

Your EUSurvey team

Online help & documentation https://ec.europa.eu/eusurvey/

il% Please consider the environment before printing this mail.

Intellectual Property: Built by DG DIGIT and funded under the ISA, ISA? and Digital Europe Program
me (DIGITAL) EUSurvey is fully open source and published under the EUPL licence. You can downloa
d the source code from GitHub: https://github.com/EUSurvey

ﬂ Contribution424b2ec7-5646-4594-8ce7-d3c145b9c747.pdf
187K
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1 message

Comision para el Mercado Financiero <no_responder@cmfchile.cl> 28 August 2026 at 13:42

To: ekaterina@arga.world

Estimado ciudadano.

Se han recibido con éxito sus comentarios a la normativa en consulta.

En caso que esta normativa cuente con un proceso de mesas consultivas, se le contactara en las semanas
siguientes al cierre del proceso de consulta publica, a través del correo electrénico ingresado, para coordinar el dia 'y
hora en que se realizaran dichas mesas consultivas.

Saludos,

Comisién para el Mercado Financiero

Nuevo Comentario:

Id Normativa en Tramite: 2026081276
Materia: Consulta publica sobre modificacion del listado de actividades complementarias que pueden desarrollar las
empresas operadoras de tarjetas de pago.

Nombre: SERGEI

Apellido: KHRABRYKH
E-Mail: ekaterina@arga.world
Fono: 0758496227

Empresa: ARGA

Cargo:

Comentario: ASYLUM RESEARCH GLOBAL ASSISTANCE (ARGA) VALORA LA PROPUESTA DE AMPLIAR LAS
ACTIVIDADES COMPLEMENTARIAS QUE PUEDEN DESARROLLAR LAS EMPRESAS OPERADORAS DE
TARJETAS DE PAGO, INCLUYENDO LOS SERVICIOS DE INICIACI6N DE PAGOS, LA IMPLEMENTACION DE
SISTEMAS DE TRANSFERENCIAS ELECTR6NICAS DE FONDOS PARA COMERCIOS Y LOS SERVICIOS DE
DESEMBOLSO VINCULADOS A OPERACIONES PROCESADAS POR EL OPERADOR.

CONSIDERAMOS, NO OBSTANTE, QUE LAAMPLIACION DEBE ACOMPARARSE DE SALVAGUARDIAS CLARAS
Y PROPORCIONALES EN MATERIA DE PREVENCISN DEL LAVADO DE ACTIVOS Y FINANCIAMIENTO DEL
TERRORISMO, CONOCIMIENTO DEL CLIENTE Y DE LAS CONTRAPARTES, TRAZABILIDAD DE LAS
OPERACIONES, SANCIONES FINANCIERAS Y GESTI6N DE TERCEROS.

EN PARTICULAR, LA NORMATIVA DEBERIA:

1. EXIGIR LA IDENTIFICACI6N VERIFICABLE DEL ORDENANTE, BENEFICIARIO Y DEM&S PARTICIPANTES
RELEVANTES EN CADA CADENA DE PAGO, EVITANDO QUE LA INTERVENCI6N DE INICIADORES,
OPERADORES, INTERMEDIARIOS TECNOL6GICOS O PROVEEDORES EXTERNOS REDUZCA LA
TRANSPARENCIA SOBRE EL ORIGEN Y DESTINO DE LOS FONDOS.

2. GARANTIZAR LA TRAZABILIDAD DE EXTREMO A EXTREMO DE LAS INSTRUCCIONES DE PAGO,
TRANSFERENCIAS, DESEMBOLSOS, DEVOLUCIONES Y REEMBOLSOS, CONSERVANDO REGISTROS
SUFICIENTES PARA FINES DE SUPERVISI6N, AUDITORIA E INVESTIGACION.

3. ESTABLECER UNA DISTRIBUCISN CLARA DE RESPONSABILIDADES ENTRE EL PROVEEDOR DE
INICIACION DE PAGOS, LA ENTIDAD EMISORA DE LA CUENTA, EL OPERADOR DE TARJETAS, EL COMERCIO
Y CUALQUIER PROVEEDOR SUBCONTRATADO, ESPECIALMENTE RESPECTO DE LA DEBIDA DILIGENCIA, EL
MONITOREO DE OPERACIONES, LA DETECCI6N Y REPORTE DE OPERACIONES SOSPECHOSAS Y LA
ATENCION DE INCIDENTES.

4. REQUERIR UNA EVALUACION REFORZADA DE RIESGOS RESPECTO DE TERCEROS, PROVEEDORES
TECNOLGGICOS, ESTRUCTURAS DE SUBCONTRATACISON Y OPERACIONES TRANSFRONTERIZAS,
INCLUYENDO CONTROLES SOBRE BENEFICIARIOS FINALES, JURISDICCIONES DE RIESGO Y EXPOSICISN A
SANCIONES.

5. APLICAR CONTROLES PROPORCIONALES AL RIESGO PARA PREVENIR EL FRAUDE, EL USO DE

https://mail.google.com/mail/u/0/?ik=59fe963a9b& view=pt&search=all&permthid=thread-f:187476723000183 1552 &simpl=msg-f: 1874767230001831552
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IDENTIDADES FALSAS, LAS CUENTAS DE TERCEROS Y LA FRAGMENTACI6N DE OPERACIONES, SIN
IMPEDIR INNECESARIAMENTE EL ACCESO A SERVICIOS DE PAGO LEGITIMOS.

6. ASEGURAR QUE LOS SERVICIOS DE DESEMBOLSO Y DEVOLUCISN NO PERMITAN DESVIAR FONDOS
HACIA BENEFICIARIOS, CUENTAS O INSTRUMENTOS DISTINTOS DE AQUELLOS VINCULADOS
LEGITIMAMENTE CON LA OPERACISN ORIGINAL, SALVO QUE EXISTA UNA JUSTIFICACION DOCUMENTADAY
CONTROLES ADICIONALES.

ARGAAPOYA LA MODERNIZACI6N DEL MARCO REGULATORIO SIEMPRE QUE LA AMPLIACION DE
ACTIVIDADES PRESERVE LA IDENTIFICACION EFECTIVA DE LAS PARTES, LA TRAZABILIDAD DE LOS
FONDOS Y UNA ASIGNACION INEQUiVOCA DE LAS OBLIGACIONES DE CUMPLIMIENTO EN TODA LA CADENA
DE PAGO.

SERGEI KHRABRYKH
PRESIDENT
ASYLUM RESEARCH GLOBAL ASSISTANCE (ARGA)

Link para ver en detalle los comentarios de esta normativa: https://intranet.cmfchile.cl/intranet/aplic/rgnor/nor_
comentarios.php?id=2026081276

ADVERTENCIA: La informacién contenida en este correo, y en cualquier archivo adjunto, puede contener
informacion confidencial y sujeta a reserva legal aplicable a la Comision para el Mercado Financiero, por lo que no
puede ser usada por personas distintas de sus destinatarios, ni ser copiada, almacenada, distribuida y/o difundida sin
autorizacién expresa. Su uso no autorizado puede ser sancionado de conformidad con las leyes chilenas. Si usted ha
recibido este mensaje por error, por favor notifique inmediatamente a postmaster@cmfchile.cl, con el mensaje
recibido y luego eliminelo de su sistema junto con los archivos adjuntos.

DISCLAIMER: The information in this email and any attached file may include confidential information and is subject
to legal reservation applicable to the Financial Market Commission of Chile. It cannot be used by persons other than
its recipients or copied, stored, distributed and/or disseminated without express authorization. Its unauthorized use
may be sanctioned following Chilean laws. If you have received this message in error, please immediately notify
postmaster@cmfchile.cl with the message received and then delete it from your system along with any attachments.
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1 message
Ekaterina Khomutinnikova <ekaterina@arga.world> 28 August 2026 at 12:41
To: COMP-R-R-GUIDELINES@ec.europa.eu

Dear Sir or Madam,

Please find attached the contribution of Asylum Research Global Assistance (ARGA) to the public consultation on the
draft new Guidelines on State aid for rescuing and restructuring non-financial undertakings in difficulty.

ARGA consents to the publication of its contribution and the organisation’s name.

Kind regards,

° Asylum Research&Global Assistance

Ekaterina Khomutinnikova

External Relationship Assistant to the President of the Association, Sergei Khrabrykh

E HT.4404.pdf
154K
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HT.4404 — Reply from an organisation

Contribution of Asylum Research Global Assistance (ARGA) to the public consultation on the
draft new Guidelines on State aid for rescuing and restructuring non-financial undertakings
in difficulty

About ARGA and relevance of our contribution

Asylum Research Global Assistance (ARGA) is a France-based international organisation working
on cross-border legal and regulatory matters involving asset protection, sanctions and AML/CFT
compliance, corporate transparency, international information exchange, human rights and the
prevention of misuse of State and law-enforcement mechanisms.

ARGA'’s contribution is based on practical observations arising from matters involving individuals,
companies, financial institutions and public authorities across several jurisdictions. This experience
shows that corporate distress and restructuring may be accompanied by opaque ownership
arrangements, transfers of assets to related entities, conflicting sanctions obligations, reliance on
unverified information received from foreign authorities, and measures that may disproportionately
affect creditors, investors or other persons acting in good faith.

ARGA welcomes the Commission’s objective of ensuring that rescue and restructuring aid is
granted only where necessary, proportionate and capable of restoring long-term viability. We
particularly support the requirements concerning own contribution, burden sharing, limitation of
distortions of competition, transparency and monitoring. We nevertheless consider that the draft
Guidelines should contain stronger safeguards concerning ownership transparency, related-party
transactions, preservation of assets, sanctions compliance and the protection of creditors and other
bona fide stakeholders.

1. Verification of ownership and control within larger business groups

Point 22 of the draft appropriately provides that an undertaking belonging to a larger business group
should be eligible for aid only where its difficulties are intrinsic and too serious to be addressed by
the group itself on reasonable market terms.

In practice, however, determining the true boundaries of a business group may be difficult where
control is exercised through several intermediate entities, nominee arrangements, trusts, contractual
rights, informal influence or entities established in third countries. Formal corporate records may
not provide a complete picture of the persons who ultimately control the beneficiary or benefit from
the aid.

ARGA recommends requiring Member States, before granting restructuring aid, to provide a
documented ownership and control assessment identifying:

e  the beneficiary’s direct and ultimate beneficial owners;
» all entities exercising direct or indirect control over the beneficiary;

e material related parties and entities under common control;
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. relevant trusts, nominees and contractual control arrangements;

*  material changes in ownership or control during a defined period preceding the application
for aid; and

e any discrepancy between corporate-register information, beneficial-ownership information
and information supplied by the beneficiary.

Where the ownership or control structure cannot be established with sufficient reliability, the
Commission should be able to suspend the assessment or require enhanced independent verification.

Suggested regulatory formulation:

“Where the beneficiary forms part of, or may be connected to, a larger business group, the Member
State shall provide sufficiently verified information concerning the beneficiary’s direct and ultimate
beneficial ownership, the persons exercising direct or indirect control, material related parties and
any significant changes in ownership or control preceding the notification.”

2. Related-party transactions and prevention of asset diversion

The restructuring plan required under points 46 to 54 should contain a specific review of
transactions capable of removing value from the beneficiary before or during the restructuring
process.

Public support should not replace assets or liquidity that have been transferred to shareholders,
affiliated companies or other related parties on terms that would not have been available between
independent parties. Nor should restructuring aid indirectly preserve value for controlling persons
who contributed to the beneficiary’s difficulties through asset stripping, artificial allocation of costs,
non-arm’s-length financing or preferential treatment of related entities.

ARGA recommends requiring the restructuring plan to disclose and assess:
. material transfers of assets to related parties;
* loans, guarantees and security granted to shareholders or affiliated entities;
*  intra-group payments and allocation of costs or revenues;
*  disposal of valuable assets outside the ordinary course of business;
e  repayment of related-party debt shortly before the application for aid;

e  transactions involving entities in non-cooperative or insufficiently transparent jurisdictions;
and

e  any arrangement that may materially prejudice the beneficiary’s creditors.

Where transactions were not concluded on arm’s-length terms or lacked a legitimate commercial
justification, the granting of aid should be conditional upon appropriate remedial action, including
recovery, reversal, compensation or adjustment of the restructuring plan.
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Suggested regulatory formulation:

“The restructuring plan shall identify material related-party transactions and extraordinary disposals
occurring before or during the restructuring period. Aid shall not compensate, directly or indirectly,
for value transferred outside the beneficiary on non-market terms. Where such transfers have
occurred, appropriate recovery or equivalent remedial measures shall form part of the restructuring
plan.”

3. Protection and consultation of creditors

The draft recognises agreements with creditors and insolvency or reorganisation procedures as
alternatives to State aid. It also establishes burden-sharing requirements for equity holders, quasi-
equity holders and subordinated creditors.

However, the Guidelines should more clearly protect creditors from selective arrangements that
preserve value for owners or related parties while shifting an excessive part of the restructuring
costs to independent creditors, suppliers or contractual counterparties.

ARGA recommends that Member States be required to explain:
e how the restructuring plan affects the principal classes of creditors;
e whether related-party creditors receive treatment different from independent creditors;
*  whether creditors have received adequate information concerning the plan;

e whether viable alternatives involving private restructuring or insolvency proceedings were
properly considered; and

*  whether the proposed measures place any class of independent creditors in a materially
worse position than under a credible no-aid counterfactual.

Related-party claims should be separately identified. They should not be treated as equivalent to
independent third-party financing without verification of their economic substance, commercial
terms and source of funds.

For significant individual restructuring aid, the Commission should be able to require an
independent assessment of creditor impact, particularly where the plan includes extensive debt
reduction, transfer of assets or differential treatment between creditor classes.

4. Integrity of own contribution and burden sharing

Points 64 to 71 require own contributions to be real and as high as possible and establish burden-
sharing requirements. ARGA supports this approach.

To preserve the integrity of these requirements, the Guidelines should clarify that an apparent
contribution should not qualify as an own contribution where it is:

e  funded directly or indirectly from other public resources;

e  provided through an undisclosed related party;
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e  circularly financed within the beneficiary’s group;

. secured by assets of the beneficiary without a genuine transfer of risk;

*  dependent on arrangements that return equivalent value to the contributor; or

e derived from funds whose ownership, source or legality cannot be sufficiently verified.

The Member State should therefore document the source, ownership and economic substance of
material contributions. This assessment should be proportionate and should not duplicate ordinary
AML/CFT controls, but it must be sufficient to exclude circular financing and disguised public
support.

5. Sanctions and restrictive-measures compliance

The current draft does not expressly address the interaction between restructuring aid and Union
restrictive measures. This may create uncertainty where a beneficiary, beneficial owner, creditor,
investor, purchaser of divested assets or other relevant counterparty is subject to sanctions or is
owned or controlled by a designated person.

ARGA recommends including an express requirement that Member States verify compliance with
applicable Union restrictive measures at the time the aid is approved, disbursed and materially
amended.

The assessment should cover:
e direct and indirect ownership or control by designated persons;
e  restrictions affecting the provision or availability of funds or economic resources;
. sanctions risks relating to purchasers of divested assets and providers of new capital;
e changes in ownership or control designed to circumvent restrictive measures; and

e the possibility that a payment, transfer or restructuring step requires an authorisation from
the competent sanctions authority.

At the same time, sanctions-related safeguards should be applied on the basis of applicable legal
acts and verified ownership or control information. The mere nationality of an owner, creditor or
investor, or the existence of an unverified allegation or foreign law-enforcement request, should not
automatically lead to exclusion or deprivation of rights.

Where information supplied by a third-country authority is relied upon, the Member State should
assess its reliability, legal basis and relevance and should provide an appropriate mechanism for
correcting materially inaccurate information.

Suggested regulatory formulation:

“Member States shall ensure that the grant and implementation of aid, including own contributions,
burden-sharing measures and divestments, comply with applicable Union restrictive measures. Such
assessment shall be based on verified ownership and control information and shall include
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safeguards against circumvention. Decisions shall not be based solely on nationality, unverified
allegations or unsupported information received from a third-country authority.”

6. Transparency of restructuring aid

Points 98 to 100 require publication of the identity of the beneficiary, the granting authority, the
form and amount of aid and other basic information. ARGA supports these requirements but
recommends expanding the information published for significant individual restructuring aid.

Subject to legitimate protection of business secrets and personal data, the published information
should also include:

e asummary of the beneficiary’s ownership and control structure;

e the principal objectives and duration of the restructuring plan;

. the nature of the own contribution and burden-sharing measures;

e  material conditions imposed to prevent transfers of value to related parties;
e  principal divestment obligations;

*  information concerning the appointment of a monitoring or divestment trustee; and

material amendments to the approved restructuring plan.

Publication only of the beneficiary’s formal legal identity and the amount of aid may be insufficient
to permit meaningful public scrutiny, particularly where the beneficiary belongs to a complex cross-
border group.

7. Independent monitoring and preservation of records

Point 142 permits the Commission to impose additional reporting obligations and to require a
monitoring trustee or divestment trustee. ARGA recommends specifying circumstances in which
independent monitoring should normally be considered.

These should include cases involving:
e  complex or cross-border ownership structures;
. significant related-party transactions;
. substantial asset divestments;
* identified sanctions or AML/CFT risks;
*  material disputes concerning ownership or creditor treatment; or

e  asubstantial risk that the restructuring plan may be used to transfer value outside the
beneficiary.
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The monitoring trustee should have access to relevant corporate, accounting and transactional
records and should be able to report material non-compliance directly to the granting authority and
the Commission.

Beneficiaries should retain records concerning ownership, related-party transactions, own
contributions, asset disposals and implementation of the restructuring plan for at least the same ten-
year period applicable to transparency information under point 100.

Conclusion

ARGA supports the adoption of updated Rescue and Restructuring Guidelines and the
Commission’s continued emphasis on necessity, proportionality, viability, own contribution, burden
sharing and the limitation of distortions of competition.

The safeguards proposed above would strengthen the draft without altering its fundamental
structure. They would help ensure that public resources restore genuinely viable economic activity
rather than replacing value transferred to related parties, preserving opaque ownership arrangements
or exposing creditors and bona fide stakeholders to disproportionate harm.

In summary, ARGA recommends:
1. mandatory verification of ultimate beneficial ownership and control;

2. disclosure and review of material related-party transactions and extraordinary asset
transfers;

3. adocumented assessment of the restructuring plan’s effect on independent creditors;
4. verification of the source and economic substance of own contributions;

5. an express framework for compliance with Union restrictive measures;

6. expanded transparency for significant individual restructuring aid; and

7. risk-based use of independent monitoring trustees.

Further engagement

ARGA remains available to provide additional information, anonymised case material and
comparative cross-border analysis relevant to the issues addressed in this contribution.

We would welcome the opportunity to participate in subsequent stakeholder discussions concerning
the implementation, monitoring and transparency of the revised Guidelines.

Sergei Khrabrykh
President
Asylum Research Global Assistance (ARGA)

Operational contact:
Ekaterina Khomutinnikova
Institutional / Regulatory Relations
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ekaterina@arga.world
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