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   INTRODUCTION
   1.1 Background
   The Financial Services Act 2008 (“FSA08”) and the Collective
   Investment Schemes Act 2008 (“CISA08”), collectively referred to as
   “the Acts”, were enacted in June 2008 and replaced several supervisory
   Acts relating to specific finance industry sectors.
   The Financial Supervision Commission (“the Commission”) has not
   instigated any changes to the Acts since they came into operation.
   However, some changes are now proposed as a result of recommendations
   made by the International Monetary Fund (“IMF”) in 20091, to improve
   public protection, to assist industry and to improve clarity. It is
   therefore proposed to make amendments to the Acts in 2012 to address
   these matters.
   In March-April 2011 the Commission published a document 2 which sought
   views on high level proposals relating to the proposed Amendment Bill.
   Eleven responses were received to that consultation and some proposals
   were varied as a result. The draft Financial Services (Miscellaneous
   Amendments) Bill (“the Bill”) has since been drafted and takes into
   consideration comments received last year.
   The Commission is now seeking your views on the changes contained in
   the Bill. This consultation document provides information on the
   proposals, explanation of the content and its anticipated impact on
   affected parties. Views are sought on the detailed proposals, as well
   as whether there are further matters to consider.
   1.2 Rationale
   The Commission focuses on three key messages in its work: risk
   mitigation, international recognition and economic development, which
   together support its regulatory objectives3. These are to:
   (a) secure an appropriate degree of protection for the customers of
   persons carrying on a regulated activity;
   (b) reduce financial crime; and
   (c) support the Island’s economy and its development as an
   international
   finance centre.
   The proposals in this paper address statutory objectives (a) and (c)
   and are explained in section 2.1 below, along with a summary of the
   rationale for each proposed amendment.
   Changes to primary legislation (Acts of Tynwald) are carried out
   infrequently due to the time and cost involved in making such changes.
   The Commission is therefore keen to ensure that any relevant
   amendments to the Acts are enacted within this one Bill, as it is
   unlikely that further amendments will be sought in the near future.
   Changes to the Acts can only be implemented via a Bill such as this –
   it is not possible to use secondary legislation (for example) as a
   simpler and quicker option.
   The overarching aim of the Bill is to ensure that the Commission’s
   legislation remains up-to-date and to enable it to respond to the
   changing demands of the finance sector in the Island, as well as to
   meet international standards4. The Bill’s contents reflect factors
   which the Commission must have regard to5 and seek to:
     * 
       Implement external recommendations of bodies such as the
       International Monetary Fund (“IMF”)6 and to safeguard the Island’s
       reputation7; and
     * 
       Enable the application of proportionate and relevant sanctions; as
       well as
     * 
       Improve responsiveness to external events.
   The IMF last visited the Isle of Man in 2008 and issued a report in
   20098 which contained various recommendations and comments. The
   Commission believes it is important to address the IMF’s
   recommendations before its next visit. Furthermore, the Commission
   intends that all proposals in the Bill will be implemented as soon as
   possible after enactment.
   1.3 Consultation process
   The Commission views open dialogue with industry and other
   stakeholders as an essential element in developing an optimal
   regulatory framework. We therefore appreciate the time you spend
   reading and commenting upon the proposals set out in this document.
   Please send your responses to the specific questions, as well as any
   general comments and observations in the next eight weeks, and by 23
   March 2012 at the latest.
   The purpose of this consultation is to obtain views and gather
   evidence and we welcome comments on:
     * 
       the impact upon you/your business from the proposed changes;
     * 
       other matters that you believe should be amended in the Acts; and
     * 
       how the industry and the Isle of Man may benefit from any
       amendments.
   However, please note that your comments may not result in a change to
   the proposals.
   A summary of the comments received, along with the Commission’s
   responses, will be published on the Commission’s website9 after all
   comments have been considered. We wish to encourage submission of
   views and so respondents will not be publicly identified. However,
   please do not submit comments anonymously, as they will not be
   considered or included in the summary of comments.
   The closing date for comments is 23 March 2012. Please send your views
   in writing and preferably by e-mail to:
   Mrs Susan Woolard
   Adviser – Policy & Legal Division
   E-mail: [email protected]
   Financial Supervision Commission, PO Box 58, Finch Hill House, Bucks
   Road, Douglas, IM99 1BT. Isle of Man. Tel: (01624) 689333
   PROPOSALS
   2.1 Proposals - detail
   This section provides detail on each of the proposals and the reasons
   for the proposed changes.
   For further information, please see the following links which are to
   the draft Financial Services (Miscellaneous Amendments) Bill and to
   copies of the Acts illustrating the proposed amendments in a “tracked
   changes” format:
     * 
       draft Financial Services (Miscellaneous Amendments) Bill;
     * 
       Financial Services Act 2008 showing amendments proposed by draft
       Financial Services (Miscellaneous Amendments) Bill;
     * 
       Collective Investment Schemes Act 2008 showing amendments proposed
       by draft Financial Services (Miscellaneous Amendments) Bill.
   The table below is set out in order of each clause in the Bill, with
   proposed changes to FSA08 shown in clauses 1-25 and proposed changes
   to CISA08 in clauses 26-34.
   Key: CISA08 = Collective Investment Schemes Act 2008; FSA08 =
   Financial Services Act 2008; FSC = Financial Supervision Commission;
   s. = section number in an Act; Sch. = Schedule number in an Act.
   Clause no. in Bill
   Act & section amended
   Summary of change proposed in draft
   Financial Services (Miscellaneous Amendments) Bill
   1-3
   N/A
   N/A – Introductory clause
   4
   N/A
   N/A – Introductory clause
   5
   Sch.
   FSA08 new s.3A & new Sch.1A
   Transfer of deposit-taking business –
   This change allows for a new process which addresses the industry’s
   request for the FSC to have the power to agree the transfer of
   deposit-taking business from one licensed deposit-taker to another.
   This will replace the current need for deposit-takers to seek specific
   Acts of Tynwald, which is costly and time-consuming for the
   deposit-takers concerned.
   The FSC is content to accommodate the industry’s wishes and the
   proposal will be subject to suitable safeguards to protect depositors’
   interests. A similar power already exists in the Isle of Man’s
   insurance legislation, as well as in Jersey’s banking legislation.
   Impact – The amendment will assist the banking sector (deposit-takers)
   and reduce costs for such licenceholders. Local lawyers are known to
   support the proposal. No negative impact upon any sector is
   anticipated.
   6
   FSA08 vary s.6
   Fitness and propriety –
   A change to permit the FSC to have regard to the fitness and propriety
   of ALL persons employed by, or associated with, a prospective
   licenceholder when considering any licence application.
   The FSC will not be vetting or seeking information on ALL persons as a
   result of this change – vetting will continue to be limited to key
   persons. However, the amendment will enable the FSC to consider its
   response to information on any unsuitable person.
   Impact – This enhancement will improve public protection by enabling
   the FSC to have regard to a wider range of people connected with a
   prospective licenceholder than is currently the case. No adverse
   impact is anticipated and no extra vetting or resource will be
   required.
   7, 37
   FSA08 vary s.10 vary s.35
   Fitness and propriety –
   This variation clarifies that a licenceholder must not appoint a
   person who is subject to a section 10 direction to a role they are not
   allowed to hold. The enhancement emphasises the licenceholders’
   responsibility to verify that controllers, directors and key persons
   are fit and proper before they are appointed.
   In connection with the changes to s.10 directions, an amendment to
   s.35 removes the requirement to produce a public register of s.10
   directions. The prohibition powers below are also connected with these
   changes.
   Impact – This will facilitate public protection. No adverse impact is
   anticipated for fit and proper individuals, nor for licenceholders
   that currently carry out suitable checks. The removal of the register
   requirement will not disadvantage the public because the new
   prohibition power will be used where public protection and public
   notices are required.
   S.10 directions may be appealed against under powers in s.32.
   8
   FSA08 new s.10A-D
   Prohibitions –
   This new power will enable the FSC to prohibit ANY individual from
   undertaking (specified or any) regulated activities if they are not
   fit and proper to do so. The proposed power mirrors existing powers in
   the UK, Jersey and Guernsey and sits alongside the s.10 powers (see
   above) to declare an individual to be not fit and proper.
   The four new sections address:
   - who may be subject to a prohibition (anyone performing a function
   relating to a regulated activity);
   - what functions the individual may be prevented from carrying on;
   - the process that must be used to issue a prohibition;
   - variation and revocation procedures; and
   - publication of a list of prohibitions.
   By comparison, s.10 directions only relate to vetted persons, whilst
   the new prohibitions could relate to individuals at any level in an
   organisation, if their role involves regulated activity and they may
   have acted inappropriately10.
   Impact – This change is designed to enhance public protection by
   enabling the FSC to prevent ANY individuals who are not fit and proper
   from working in relation to a regulated activity. In addition, the
   flexibility of the prohibitions’ provisions will enable any
   prohibitions to be tailored to specific situations, rather than apply
   bluntly to all situations, as is the case with current powers.
   There will be no adverse impact upon fit and proper individuals. No
   impact is expected upon any other parties.
   Prohibitions may be appealed against under new powers in s.32.
   9
   FSA08 vary s.11
   Warning notices –
     1. 
       To allow s. 11 warning notices to be applied to former directors,
       controllers and key persons in respect of their actions when they
       held these roles.
       At present warning notices can only be applied to current
       directors, controllers and key persons. As discrepancies sometimes
       come to light in the winding up of the business of a former
       licenceholder, this change will enable the FSC to issue warning
       notices to former directors, controllers or key persons of an
       entity that has surrendered its licence.
       Impact – This change will give the FSC greater scope to address
       lack of competence and impropriety in key people in the finance
       sector and thereby provide greater protection for the general
       public.
     2. 
       To clarify that the FSC may disclose a warning notice to a company
       of which a person may become an officer or employee, thereby
       making that company aware of that person’s lack of competence or
       impropriety.
       Impact – This change is a clarification of the existing power.
     3. 
       To clarify that the FSC may specify remedial action that must be
       taken in relation to a warning notice, as well as when a warning
       notice may be lifted.
       Impact – This change clarifies and enhances the existing power and
       will enable the FSC to raise standards and thereby provide greater
       protection for the general public.
   The changes to s.11 will have no adverse impact upon fit and proper
   individuals. Warning notices may be appealed against under powers in
   s.32.
   10
   FSA08 vary s.13
   Prohibitions –
   To enable public statements to be issued about prohibitions made under
   the new s.10A.
   Impact – This change relates to the introduction of prohibitions in
   clause 8 above. It is designed to enhance public protection by
   enabling the FSC to publish appropriate information about ANY
   individuals who are the subject of prohibitions. There will be no
   adverse impact upon fit and proper individuals. No impact is expected
   upon any other parties.
   Prohibitions may be appealed against under new powers in s.32.
   11
   FSA08 vary s.14
   Variation and revocation of directions –
   To clarify that the FSC may vary or revoke directions to permitted
   persons issued under s.14.
   Impact – This is primarily an administrative change which clarifies
   that the FSC may vary or revoke directions issued to permitted persons
   without the need to issue a further direction. No adverse impact is
   anticipated and the process may be simplified, reducing costs.
   12,17,
   18, 22
   FSA08 vary s.19, vary s.40, vary s.41, vary Sch.3
   Reporting requirements –
   As regulatory reporting is increasingly carried out on-line or by
   other electronic means, it may be impractical/ impossible for reports
   and other information to be submitted in a style/ form(at) laid out in
   prescriptive legislation. The proposed changes address this conflict
   between on-line submissions and legislation by replacing prescribed
   forms (eg in the Rule Book11) by a power for the FSC to specify
   formats of information to be submitted. This will also address the
   issue that prescribed formats may hamper the FSC’s ability to respond
   to changes in financial standards.
   The amendment to s.19 clarifies that failure to comply with reporting
   requirements may result in an action for breach.
   An amendment to s.40 makes it an offence to fail to supply the
   information required and s.41 specifies the penalty for such an
   offence.
   Sch. 3 is amended to allow the FSC to specify the requirements and to
   require the FSC to notify these requirements to those affected.
   The changes are in line with modern drafting practice.
   Impact - The FSC would pre-consult industry representatives on any
   significant changes to formats to ensure that the sector will not be
   disadvantaged unnecessarily by any such changes. The FSC is aware that
   changes to forms etc may have administrative and accounting impacts
   upon licenceholders and so intends to make changes only where it is
   essential for effective supervision or where it is helpful to the
   regulated sector. The changes are expected to reduce administrative
   costs for the FSC by removing the need for secondary legislation in
   order to prescribe new forms. No impact upon the general public,
   non-regulated businesses, or Government is expected.
   13
   FSA08 vary s. 20
   Prohibitions –
   This amendment adds to s.20, the possibility of a person contravening
   a prohibition under the new s.10A as a reason for seeking a court
   injunction. This reflects a similar ability to seek a court injunction
   in respect of s.10 directions.
   Impact – This change will only impact upon those who are considered
   likely to contravene a prohibition.
   Customers of regulated activities –
   This amendment to s.20(2)(b) relates to orders that may be made by a
   court if it considers that a person has suffered loss in specific
   circumstances. Those suffering the loss are termed ‘investors’ but it
   is thought more appropriate to widen this to ‘customers’ as a better
   term to describe the clients of the various classes of regulated
   activity.
   Impact – This change is expected to have little impact, but will
   better reflect the nature of clients of current regulated activity.
   This may benefit the general public.
   14
   FSA08 vary s.23
   Reporting accountants –
   This change will introduce a sanction (an ‘action for breach’) that
   may be imposed if a permitted person fails to comply with an
   instruction from the FSC to appoint a reporting accountant.
   Impact – This will only impact upon those licenceholders etc who are
   instructed by the FSC to appoint a reporting accountant but fail to do
   so. Such events happen rarely. The change increases the FSC’s power
   over non-complaint licenceholders and so enhances public protection.
   15
   FSA08 add to s.32
   Appeals against prohibitions –
   To add the ability for persons to appeal against prohibitions made
   under the new s.10A.
   Impact – This will only impact upon those who are the subject of
   prohibitions.
   16
   FSA08 vary s.33
   Statutory indemnity –
   This amendment will clarify that anyone carrying out functions for/on
   behalf of the FSC is covered by the FSC’s statutory indemnity
   provisions, unless their action is in bad faith. The statutory
   indemnity provisions are currently linked to the exercise of functions
   “conferred by or under a specified enactment”. The change will more
   clearly align the indemnity provisions with any of the specific
   functions conferred on the FSC.
   The amendment is necessary because the indemnity position is currently
   unclear in situations in which the FSC carries out functions under
   powers delegated to it by other areas of government (for example by
   Treasury). Therefore, this is a clarification of the existing policy
   rather than a policy change.
   Impact – No impact is expected as a result of the change, other than
   certainty of protection for officers, employees etc of the FSC.
   19
   FSA08 vary s.48
   Foundations Act -
   To reflect the impact of the Foundations Act 2011, to widen the
   definition of director in FSA08 to include ‘council members of a
   foundation’. The amendment will address the fact that council members
   of a foundation perform an equivalent role to company directors.
   Impact – No impact is expected upon parties other than council members
   of foundations.
   20
   FSA08 vary Sch.1
   Financial stability –
   In response to a comment of the IMF that the FSC does not have “an
   explicit mandate to promote the stability of the financial system”,
   this amendment will add to Sch.1 a requirement that financial
   stability is a factor which the FSC must consider in discharging its
   functions.
   This is a policy change that is expected to assist the FSC to support
   the Island’s economy and its development as an international finance
   sector, as well as to reduce financial crime where this may threaten
   stability. The proposal is also in line with IOSCO’s expectations12.
   Impact - It is expected that the power will have a negligible impact
   upon the regulated sector, but it will facilitate a more proactive
   response to international developments which may be identified by the
   FSC or by industry. It may also enable the FSC to respond more swiftly
   or more appropriately to unlicensed/ illegal financial activity that
   may threaten the Island’s reputation.
   FSC Board members –
   In response to a comment of the IMF that “Tynwald retains a right to
   remove by resolution Commission members for any reason and without
   having to make its reasons public”, this amendment specifies grounds
   in which a Commissioner may be removed from office.
   Impact – No impact is expected upon parties other than any
   Commissioners concerned.
   Treasury’s directions to FSC –
   In response to a comment of the IMF that “the treasury can “by order
   specify policies and strategies” to the FSC [but] the boundaries … as
   opposed to specific measures are not explicitly defined in
   legislation”, clarification of the Treasury’s power to give directions
   and guidance to the FSC.
   Impact – No impact is expected. This is a clarification point
   identified by the IMF.
   21
   FSA08 vary Sch.2
   Recognised auditors –
   In respect of the FSC’s existing role in approving and registering
   auditors of market-traded companies, (per EU Directive 2006/43/EC),
   this change will clarify and enhance the FSC’s powers to inspect and
   investigate these auditors. Recognised auditors are a very limited
   group of auditors who are registered by the FSC in order to meet EU
   standards in a specific area13.
   Impact – There is no impact upon anyone other than those who are (or
   should be) registered as recognised auditors.
   Seeking information –
   In response to a comment of the IMF that “the Regulator should have or
   contribute to a process to review the perimeter of regulation
   regularly”, this change will enhance the FSC’s powers to seek
   information from unregulated entities.
   The IMF’s comment is linked to IOSCO’s new principle 714 and is also
   reflected in a UK proposal15 to enable the UK’s FSA “to keep the scope
   of regulation under constant review, gathering the information it
   needs from unregulated institutions … to determine whether they pose a
   threat to stability and whether they should be brought under formal
   FSA supervision".
   The policy change in this item is to facilitate the Commission’s
   ability to keep abreast of changes in the financial sector, in order
   to help it detect and prevent abuse of the financial system and
   thereby protect the general public.
   Impact – There is intended to be no negative impact upon the regulated
   sector, the general public, or those wishing to carry on licensed
   activity. However, the power will enable swifter action to be taken to
   control or restrict those carrying on activity that may threaten the
   Island’s reputation.
   23
   FSA08 vary Sch.4
   Ombudsman Scheme –
   Clarification of Treasury’s powers to amend the maximum compensation
   amount that may be awarded by the adjudicator.
   Impact – The change will facilitate variations to the maximum
   compensation that may be awarded to claimants.
   24, 37
   FSA08 vary Sch.5 & repeal two Orders
   Gateways –
   The change will transfer to FSA08 all existing gateways (which permit
   the transfer of information between the FSC and other organisations)
   that are currently shown in Orders (secondary legislation) made under
   FSA08. This proposal will increase the transparency of such gateways
   by centralising them in one Act where they may be found more easily,
   primarily by external reviewers. As a result of the move, the existing
   gateways Orders will be revoked.
   Impact - There is no impact upon other parties - the gateway
   provisions are not changing, merely the legislation in which they are
   located.
   25
   FSA08 various sections
   For clarity, in various sections of FSA08, to replace “is in
   contravention of” with “contravenes”.
   Impact – There is no impact upon other parties – this is a drafting-
   terminology matter only.
   26
   CISA08
   N/A – Introductory clause
   27
   CISA08
   Change to heading
   28, 29
   CISA08 vary s.11, and new s.11A-F
   Powers in respect of members of schemes’ governing bodies whom the FSC
   considers are not fit and proper –
   This change adds to CISA08 a power to make directions, give warning
   notices and impose prohibitions on members of collective investment
   schemes’ governing bodies, thereby providing powers to sanction those
   holding key roles in relation to schemes. These new powers will
   replicate those in (or proposed for) the FSA08 in respect of
   individuals connected with licenceholders, so as to ensure equal
   treatment. By enabling the FSC to address lack of fitness and
   propriety in members of collective investment schemes’ governing
   bodies, it will widen the application of an existing policy.
   Variations to s.11 indicate when the FSC may: make directions, make
   appointments, give warning notices, or impose prohibitions.
   New sections 11A-F will enable the FSC to issue directions, to impose
   prohibitions, or give warning notices to relevant individuals.
   Impact - This change will only impact on members of schemes’ governing
   bodies. It is designed to enhance public protection by enabling the
   FSC to sanction individuals who demonstrate lack of fitness and
   propriety. There will be no adverse impact upon fit and proper
   individuals and no impact is expected upon any other parties.
   Directions, prohibitions and warning notices may be appealed against
   under new powers in s.31.
   30
   CISA08 new s.16A
   Civil penalties –
   This amendment introduces penalties’ powers to the CISA08, as the
   CISA08 currently contains no powers to impose civil penalties for
   failure to comply with legislative requirements. This will enable the
   FSC to apply equal treatment under both FSA08 and CISA08, eg for
   failure to submit reports on time and will enable equivalent treatment
   for schemes’ functionaries (under CISA08) and licenceholders under
   FSA08.
   There is no intention to impose penalties upon schemes’ functionaries
   for a wider range of issues than for other financial services
   businesses. Penalties would be imposed, for example, for failings
   relating to administering or managing collective investment schemes.
   Impact - There is not expected to be any impact upon persons other
   than scheme administrators and managers.
   32
   CISA08 new s.24A
   Form and content of information –
   In line with the change proposed to FSA08, this amendment allows the
   FSC to determine the form and content of any document or information
   to be submitted to the FSC.
   Please see “Reporting Requirements” above for more information on
   reasons and impact.
   33
   CISA08 vary Sch.1
   Authorised Schemes –
   Sch.1 CISA08 currently provides no power for the FSC to vary
   Authorised Schemes’ requirements. The amendment allows the FSC to vary
   these requirements via secondary legislation16 and reflects the power
   already in place for International Schemes (Sch.2). There is a risk
   that the current lack of flexibility may hinder the future development
   of the Authorised Schemes’ industry in the Island, but the amendment
   will mitigate this risk, as well as being flexible enough for future
   industry needs.
   The Authorised Schemes regime is important to the Isle of Man which
   qualifies for designated territory status in the UK on the basis that
   it is equivalent to the UK regime. It is therefore important to
   maintain the flexibility to adapt to changes in the industry. The
   policy change is thus due to the potential negative impact to the
   Island of not making the change.
   Impact – This will have positive impact on those who operate
   Authorised Schemes and the Island’s schemes industry in general.
   34
   CISA08 vary Sch.4
   Recognised Schemes –
   Sch. 4 currently requires the FSC to issue a notice in writing to make
   certain standard information requirements of Recognised Schemes’
   governing bodies. The change will allow the FSC to make regulations to
   address the standard information that the FSC requires governing
   bodies of Recognised Schemes to publish to potential investors. The
   FSC will still need to issue notices in writing to obtain non-standard
   information.
   Sch.4 amendments also clarify that it is the jurisdiction in which a
   Recognised Scheme is authorised that is key, not where it is managed.
   Impact – This will have negligible impact as it is primarily to reduce
   cost and administration within the FSC.
   35, 36
   Other Acts
   Addition of a definition of “banking business” to the Interpretation
   Act 1976; also an addition to the Companies Act 1931 of a reference to
   the new FSA08 Sch.1A.
   Although the Bill has now been drafted, the Commission would still
   like to receive comments on other matters that licenceholders,
   businesses, other professionals and the general public believe should
   be amended in the Acts. In order to prevent delays in progressing the
   Bill, it would be helpful if any suggestions could be accompanied by
   supporting evidence or reasons.
   2.2 Impact
   In the initial consultation in March-April 2011 the Commission sought
   views on the expected costs and benefits of the outline proposals.
   Little information was received, but the Commission has indicated in
   2.1 above the anticipated impact of each of the individual amendments.
   If you believe there are other impacts, please advise us - your
   assistance in quantifying financial and other costs and benefits will
   be most helpful in finalising the legislation. We welcome information
   on financial, commercial, reputational and other impacts.
   The Commission is very aware of the cost of regulation and seeks to
   meet its regulatory objectives with minimum negative impact. It is
   anticipated that there will be little, if any, increase in regulatory
   burden due to the proposals. In fact some proposals are expected to
   reduce time costs for licenceholders.
   2.3 Questions
   Please consider the Bill, the proposals and reasons outlined above and
   provide us with general or specific views and comments. We would
   particularly welcome comments that are supported by evidence relating
   to the impact (positive or negative) upon your business or industry
   sector. Here are links to the:
     * 
       draft Financial Services (Miscellaneous Amendments) Bill;
     * 
       Financial Services Act 2008 showing amendments proposed by draft
       Financial Services (Miscellaneous Amendments) Bill;
     * 
       Collective Investment Schemes Act 2008 showing amendments proposed
       by draft Financial Services (Miscellaneous Amendments) Bill.
   You are invited to respond to the following questions, but should not
   feel obliged to restrict your comments to these matters:
     A. 
       Which proposed amendments do you strongly support or oppose?
       Please tell us the reasons for your views.
     B. 
       What do you consider will be the impact on individuals and
       businesses of the proposed amendments?
       Please tell us your views on:
         * 
           specific financial or other costs; or
         * 
           specific savings or other benefits
   for individuals, businesses or the Island which may result from the
   proposed amendments. For example, will any proposals affect your
   decisions about what business to conduct in/from the Isle of Man?
     C. 
       If you believe that other matters should be amended in either the
       Financial Services Act 2008 or the Collective Investment Schemes
       Act 2008, please tell us the reasons for your views and include
       your opinions on costs and benefits.
   *****************
   1
   http://www.gov.im/lib/docs/fsc//financialsystemstabilityassessmen.pdf
   2 http://www.fsc.gov.im/ConsultationDetail.gov?id=220
   3 As set out in section 2 of FSA08
   4 As referred to in the Commission’s Annual Report 2010/11: “…as a
   smaller jurisdiction, we have to expect that we will continue to be
   under scrutiny from our larger peers. The FSB [Financial Stability
   Board] itself is undertaking assessments of countries’ performance
   against specific international standards”… “the Commission had to
   remain highly responsive to external events. The Island is exposed to
   changing fortunes in international wealth flows, since most of its
   client base comes from overseas.”
   5 Factors that the Commission is required to have regard to per
   paragraph 3 of Schedule I to the FSA08 ie:
   6 The desirability of implementing and applying recognised
   international standards;
   7 The need to safeguard the reputation of the Island.
   8 IMF’s 2009 Financial Sector Assessment Program ("FSAP") report on
   the Isle of Man.
   9 http://www.fsc.gov.im/consultations.gov?menuid=16918&type=closed
   10 For example, a member of staff that is not a key person but who may
   have committed theft or fraud in relation to regulated activities.
   11 Financial Services Rule Book 2011
   12 International Organisation of Securities Commissions (“IOSCO”): new
   principle 6 says: the Regulator should have or contribute to a process
   to monitor, mitigate and manage systemic risk, appropriate to its
   mandate.
   13 Further details are available at
   http://www.fsc.gov.im/recognisedauditors.xml.
   14 IOSCO principle 7 states, “The Regulator should have or contribute
   to a process to review the perimeter of regulation regularly”
   15
   http://webarchive.nationalarchives.gov.uk/+/http://www.hm-treasury.gov.uk/d/reforming_financial_markets080709.pdf
   issued in response to the Turner Review:
   http://www.fsa.gov.uk/pages/Library/Corporate/turner/index.shtml
   16 Subject to Tynwald approval.
   - 2 -


               


			  
			  
            

          

		  
		 
		  
		  
		  

		    
		  
			  	Departamentul Ediţia nr I Nr de Exemplare PO Cod
	Umowa NR Pzz25152022 Zawarta w Dniu ………… r w
	2 SZÁMÚ PÓTLAP A FÖLDHASZNÁLATI BEJELENTÉSI ADATLAPHOZ ILLETVE A
	ZHUYIN—CHANGE X TO & AND CHANGE V TO UMLAUT
	7 NỘI QUY VỀ LƯU TRÚ CỦA NHỮNG NGƯỜI
	MATIČNI BROJ DJETETA (UPISUJE VRTIĆ) ZAHTJEV  ZA UPIS
	KOMBINATORIKAI ALAPISMERETEK ÉS FELADATOK 1 PERMUTÁCIÓK AKKOR BESZÉLÜNK PERMUTÁCIÓRÓL
	c Entrum Badawcze pob Cyberbezpieczeństwo i Analiza Danych Załącznik
	INVITATION TO QUOTE (ITQ) SHOPPING OF IT EQUIPMENT FOR
	APUNTES EL VERBO “ESTAR” ESTAR  YO NOSOTROSAS TÚ
	Registar Prava Građenja I Prava Služnosti Općine Šandrovac Broj
	A SAMBLEA LEGISLATIVA DEL DISTRITO FEDERAL VI LEGISLATURA LEY
	HTML WORKSHOPS FALL 2006–LIS WEB TEAM SESSION 3 INTRODUCTION
	1LOTERIA DE COLECCIÓN JUEVES CAPICUAS TABLA ACTUALIZADA AL 25022014
	ODBOR ZA URBANIZAM KLASA UR BROJ U ZAGREBU 13
	Załącznik nr 9 do Siwz  Pieczęć Wykonawcy Program
	KNIHOVNA KARLA DVOŘÁČKA A TŘI BRÁNY KOMUNITNÍ NADACE PRO
	CIVIL SCHEDULING CONFERENCE DATA SHEET FILLABLE FORM AVAILABLE AT
	Załączniki do Ustawy z Dnia … Załącznik nr 1
	EVIDENCA ORGANIZATORJEV STROKOVNEGA USPOSABLJANJA IN IZPOPOLNJEVANJA VARNOSTNEGA OSEBJA NAZIV
	REGULAMENTUL DE PUNERE ÎN APLICARE (UE) NR …… AL
	SECRETARIA DE ESTADO DA EDUCAÇÃO DIRETORIA DE ENSINO REGIÃO
	Tübingen den 7 Januar 2009 Betreff Studienwochenende Anthroposophische Medizin
	MODELO ATÓMICO DE THOMSON EL MODELO ATÓMICO DE THOMSON
	n00792  Pension Schemes act 1993 Part x
	GPOR00506742016 ZARZĄDZENIE NR 6742016 PREZYDENTA MIASTA STOŁECZNEGO WARSZAWY Z
	Tilmelding til  i Skoleåret 20192020 Hvem kan få
	31303 MAILBOX INSTALLATIONS THE STANDARD SPECIFICATIONS ARE REVISED AS
	A TRAVÉS DE UN ESTUDIO REALIZADO EN CINCO MERCADOS
	DOMNULE PRIMAR SUBSEMNATUL DOMICILIAT IN    POSESOR



			  

		  
			  	DISCIPLINARE PER LA GESTIONE E LA MANUTENZIONE DEGLI IMPIANTI
	WYMAGANIA DOTYCZĄCE UŻYTKOWANIA MASZYN LISTA KONTROLNA – ARKUSZ OCENY
	POWERPLUSWATERMARKOBJECT176508611 REPUBLIKA HRVATSKA DRŽAVNI ZAVOD ZA STATISTIKU 10000 ZAGREB
	N A C R T POSREDOVANJE (MEDIJACIJA) U CRNOJ
	DAWN OF VICTORY  LUX TRIUMPHANS (STAROPOLI) AT THE
	HEALTH SYSTEM SPECIALIST GS67105 I INTRODUCTION THE HEALTH SYSTEM
	PRZEDMIOTOWE ZASADY OCENIANIA Z CHEMII SZKOŁA PODSTAWOWA W SIEDLĘCINIE
	SUBSECRETARÍA DE GESTIÓN MARINA Y COSTERA DEL MINISTERIO DEL
	TYPES DE RESSOURCES  DS AVEC ÉPREUVE EXPÉRIMENTALE NOTIONS
	RESOLVER LOS SIGUIENTES PROBLEMAS POR MEDIO DEL MÉTODO SIMPLEX
	R EGULATIONS MADE WITH REGARD TO STREET COLLECTIONS IN
	VERSIÓN 0 CÓDIGO FORDO020 PÁGINA 4 DE 5 FORMATO
	DESIGN AND POWER ANALYSIS OF SEQUENTIAL CIRCUITS USING ADIABATIC
	3 ระบบสิทธิพิเศษทางภาษีศุลกากรเป็นการทั่วไป (GENERALIZED SYSTEM OF PREFERENCES – GSP) 1GSP
	ANEXĂ LA HOTĂRÎREA COMISIEI ELECTORALE CENTRALE NR 2791 DIN
	POVZETEK REVIZIJSKEGA POROČILA ZAPOSLOVANJE INVALIDOV V REPUBLIKI SLOVENIJI RAČUNSKO
	CERCS INDUSTRY RESEARCH GRANTS TRAVEL GRANTS AND FELLOWSHIP PROGRAM
	WER IST CINESTAR? WIR SIND DEUTSCHLANDS MARKTFÜHRER AUF DEM
	CURRICULUM VITAE INFORMAZIONI PERSONALI NOME MINNUTO MARIA GRAZIA INDIRIZZO
	ANMELDEFORMULAR LEHRGANG POLITISCHE BILDUNG DER VORTEIL FÜR FRAUEN AM



			  
        

		 
      

	  
    

          

    
    
      
     
      
      
      
      
        
          
            
              
                Todos los derechos reservados @ 2021 - FusionPDF

              
              
                
                 
                
                
                
                
                
                
              

            

          

        

      

      

    
      

    
    
      
    

    
          
    
    
    
    
    
    
    
    
    
    



  