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GXKC"("NGDC"Eqornkcpeg"tghgtgpeg"ujggv=""2:52"Ygfpgufc{"26vj"Lwpg"4247 

Hqtyctf"Tgiwncvqt{"Fkct{"("Qwvnqqm"Itkf"rnwu"Ncuv"OqpvjҲu"Tgiwncvqt{"
Cevkxkvkgu"("Eqpfwev"Kpkvkcvkxgu" 

k0 Oc{"fgxgnqrogpvu"qh"pqvg"hqt"4247 

¶ VCEKI 
¶ PHOE 
¶ GUOCҲu"Ὄhvj"tgrqtv"qp"fcvc"swcnkv{ 
¶ HEC"iwkfcpeg"qp"kvu"rtkqtkvkgu"hqt"vjg"ugeqpf"jcnh"qh"42470 
¶ HEC"Tgiwncvkqp"tqwpf/wr"ҭ"Oc{"4247 
¶ Gphqtegogpv"cpf"Ecugu"cpf"NkDQT 
¶ Eqooqfkvkgu"Rqnke{ 
¶ FTT 

kk0 Tgiwncvqt{"Hqtyctfu"Eqornkcpeg"Ecngpfct"4247"ҭ"424: 
kkk0 Hkpcpekcn"Uvcpfctfu 
kx0 Fgvckngf"Vjgocvke"Pqvgu"htqo"S3"4247"Fgxgnqrogpvu 

¶ S4"4247"Tgiwncvqt{"Dctqogvgt" 
¶ Nkuv"qh"HOUD"Uvcpfctfu"cpf"Rtcevkeg"Uvcvgogpvu" 
¶ Ecrkvcn"Octmgvu"cpf"Octmgv"Uvtwevwtg" 
¶ OCT"" 
¶ DOT."THTu" 
¶ Hkpvgej."UwrVgej"("Tgi"Vgej"Fgxgnqrogpvu" 
¶ Ucpevkqpu"Tgswktgogpvu" 
¶ Eqpfwev."Hkpgu"("Gphqtegogpvu" 
¶ Rtwfgpvkcn"("Tkum" 
¶ CON"("Hkpcpekcn"Etkog 
¶ Itggp"Ὄpcpeg."GUI"("Fkuenquwtgu" 
¶ Gpgti{"("Eqooqfkvkgu" 

 

HU"Tgiwncvkqp="fgxgnqrogpvu"kp"Oc{"4247="Inqdcn."GW"cpf"WM"uvcpfctfu"cpf"tgiwncvkqpu=" 

https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcdLOdTfe3RDoxiUXTWZb9ABYbt-g_0xZ8_ZCLmGM2kBYA?e=PuY2tI
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Vjgtg"ygtg"ukipkὌecpvn{"*/47'+"hgygt"pgy"cppqwpegogpvu"kp"Oc{"eqorctgf"ykvj"Crtkn0"Kp"nkpg"ykvj"
vjg"rtgxcknkpi"rqnkvkecn"fktgevkqp."tgiwncvqtu"kp"vjg"WM"cpf"GW"cnuq"uggo"vq"dg"hqewukpi"oqtg"ghhqtv"qp"
tgiwncvqt{"ukornkὌecvkqp0" 

¶ Fgurkvg"vjg"qdlgevkxg"qh"tgfwekpi"tgiwncvqt{"dwtfgpu."oqxgu"eqpvkpwg"vq"gpuwtg"Ὄpcpekcn"
kppqxcvkqpu"ctg"uwdlgevgf"vq"tgiwncvkqp"/"uq"pgy"HkpTgi"fgxgnqrogpvu"tgncvgf"vq"et{rvq"
cuugvu"*cp"HEC"fkuewuukqp"rcrgt"cpf"cp"GDC"vgejpkecn"rcemcig+"cpf"ҵdw{"pqy"rc{"ncvgtҶ"
*DPRN+"*HEC"Eqpuwogt"Etgfkv"tgrqtvkpi"wrfcvgf+"dqvj"tgegkxkpi"cvvgpvkqp"kp"Oc{0" 

¶ Hqnnqykpi"eqpuwnvcvkqp."vjg"WM"RTC"Ὄpcnkugf"kvu"rqnke{"tgncvgf"vq"uwrgtxkukqp"qh"kpvgtpcvkqpcn"
dcpmu"ykvj"gzrgevcvkqpu"cdqwv"yjgp"vjg{"yknn"dg"gzrgevgf"vq"qrgtcvg"uwdukfkctkgu."tcvjgt"
vjcp"dtcpejgu0"" 

¶ Iqxgtpqtu"cpf"Jgcfu"qh"Uwrgtxkukqp"ogv"cpf"ҵwpcpkoqwun{Ҷ"tgcὐtogf"vjg"gzrgevcvkqp"vjcv"
cnn"curgevu"qh"Dcugn"KKK"yknn"dg"korngogpvgf"kp"hwnn."cu"citggf0"Jqygxgt."kv"tgockpu"vq"dg"uggp"kh"
vjg"WU."WM"cpf"GW"yknn"citgg"vq"eqqtfkpcvg"vjgkt"korngogpvcvkqp="pqpg"yknn"ykuj"vq"korngogpv"
cnqpg."ykvjqwv"vjg"qvjgtu0"" 

¶ Cnn"ugevqtu"ujqwnf"pqvg"vjg"39vj"GW"rcemcig"qh"ucpevkqpu"cickpuv"Twuukc."cpf"cnuq"vjg"
tkejpguu"qh"fcvc"eqpvckpgf"kp"vjg"HECҲu"ncvguv"Hkpcpekcn"Nkxgu"4246"uwtxg{"tgrqtv0" 

Dcpmu"*cpf"rc{ogpvu"Ὄtou+=""Dcpmu"wpfgtvcmkpi"et{rvq"cuugv"cevkxkvkgu"ujqwnf"pqvg"vjg"ncvguv"
fgxgnqrogpvu"*cp"HEC"fkuewuukqp"rcrgt"cpf"cp"GDC"vgejpkecn"rcemcig+0" 

¶ Kpvgtpcvkqpcn"dcpmu"kp"vjg"WM"yknn"pqvg"vjg"Ὄpcnkucvkqp"qh"vjg"RTCҲu"rqnke{"qp"uwrgtxkukqp"cpf"
uwdukfkctkucvkqp"qh"dtcpejgu."hqnnqykpi"kvu"gctnkgt"eqpuwnvcvkqp0"Dcpmu"ykvj"WM"tgvckn"cevkxkvkgu"
ujqwnf"pqvg"vjg"rtqrqucnu"hqt"ukornkὌgf"oqtvicig"twngu."cpf"wrfcvgf"eqpuwogt"etgfkv"
tgrqtvkpi"*rgt"DPRN"rtqfwevu+0" 

¶ Vjg"RTC"ku"eqpuwnvkpi"qp"wrfcvgu"vq"Rknnct"4C"ogvjqfqnqikgu"cpf"iwkfcpeg"*ER34147"ҭ"Rknnct"
4C"tgxkgy"ҭ"Rjcug"3+"cpf"wrfcvgf"twngu"qp"UOG"cpf"kphtcuvtwevwtg"ngpfkpi"cflwuvogpvu"
*RU9147+0" 

¶ Vjg"GDC"wrfcvgf"twngu"hqt"tguqnwvkqp"rncppkpi"tgrqtvkpi."tgrgcngf"Iwkfgnkpgu"qp"vjg"
gzrquwtgu"cuuqekcvgf"ykvj"jkij"tkum."ku"eqpuwnvkpi"qp"cogpfgf"fkuenquwtg"tgswktgogpvu"hqt"
GUI"tkumu"cpf"rwdnkujgf"korngogpv"rncpu"hqt"kvu"Rknnct"5"fcvc"jwd0" 

Kpxguvogpv"Ὄtou=""Kpxguvogpv"Ὄtou"wpfgtvcmkpi"et{rvq"cuugv"cevkxkvkgu"ujqwnf"pqvg"vjg"ncvguv"
fgxgnqrogpvu"*HEC"fkuewuukqp"rcrgt"hqt"eqoogpv."cpf"cp"GDC"vgejpkecn"rcemcig+0"" 

¶ Vjg"HEC"ugv"qwv"Ὄpcn"twngu"vq"kortqxg"vjg"kpxguvogpv"tgugctej"octmgv."kpenwfkpi"oqtg"
qrvkqpu"hqt"Ὄtou"rc{kpi"hqt"tgugctej0"*RU4716+0"Vjg"HEC"cnuq"rwdnkujgf"c"rcrgt"qp"GHV"oku/
rtkekpi0" 

¶ Vjg"WM"iqxgtpogpv"rwdnkujgf"kvu"Rgpukqpu"Tgxkgy"ugvvkpi"qwv"Ὄpcn"rqnke{"rqukvkqpu"dwknfkpi"
qp"hggfdcem"rtqxkfgf"xkc"eqpuwnvcvkqp0"Ngikuncvkqp"hqt"c"Rgpukqp"Uejgogu"Dknn"ku"gzrgevgf0" 

¶ Kp"vjg"GW."GUOC"ku"cumkpi"hqt"kprwv"qp"vjg"tgvckn"kpxguvqt"lqwtpg{"cu"rctv"qh"kvu"ukornkὌecvkqp"
ghhqtvu0" 

HOKu=""Vjg"Gwtqrgcp"Eqookuukqp"jcu"ncwpejgf"c"vctigvgf"eqpuwnvcvkqp"qp"vjg"pggf"vq"gzgorv"urqv"
HZ"dgpejoctmu"wpfgt"Ctvkeng"3:c"qh"vjg"Dgpejoctmu"Tgiwncvkqp0"" 

https://www.fca.org.uk/news/press-releases/fca-seeks-feedback-regulation-cryptoasset-trading-platforms
https://www.eba.europa.eu/publications-and-media/press-releases/eba-releases-final-technical-package-its-41-reporting-framework-support-identification-and
https://www.fca.org.uk/publication/policy/ps25-3.pdf
https://www.bankofengland.co.uk/prudential-regulation/publication/2025/may/international-firms-upates-to-ss521-policy-statement
https://www.bankofengland.co.uk/prudential-regulation/publication/2025/may/international-firms-upates-to-ss521-policy-statement
https://www.bis.org/press/p250512.htm
https://www.bis.org/press/p250512.htm
https://www.fca.org.uk/financial-lives/financial-lives-2024
https://www.fca.org.uk/news/press-releases/fca-seeks-feedback-regulation-cryptoasset-trading-platforms
https://www.eba.europa.eu/publications-and-media/press-releases/eba-releases-final-technical-package-its-41-reporting-framework-support-identification-and
https://www.bankofengland.co.uk/prudential-regulation/publication/2025/may/international-firms-upates-to-ss521-policy-statement
https://www.fca.org.uk/news/news-stories/fca-consults-steps-simplify-mortgage-rules
https://www.fca.org.uk/publication/policy/ps25-3.pdf
https://www.fca.org.uk/publication/policy/ps25-3.pdf
https://www.bankofengland.co.uk/prudential-regulation/publication/2025/may/pillar-2a-review-phase-1-consultation-paper
https://www.bankofengland.co.uk/prudential-regulation/publication/2025/may/sme-and-infrastructure-lending-adjustments
https://www.fca.org.uk/news/press-releases/fca-seeks-feedback-regulation-cryptoasset-trading-platforms
https://www.eba.europa.eu/publications-and-media/press-releases/eba-releases-final-technical-package-its-41-reporting-framework-support-identification-and
https://www.fca.org.uk/publications/policy-statements/ps25-4-investment-research-payment-optionality-fund-managers
https://www.fca.org.uk/publication/occasional-papers/op68-etf-mispricing.pdf
https://www.fca.org.uk/publication/occasional-papers/op68-etf-mispricing.pdf
https://www.fca.org.uk/news/news-stories/fca-responds-governments-pension-investment-review
https://www.esma.europa.eu/press-news/esma-news/esma-asks-input-retail-investor-journey
https://finance.ec.europa.eu/regulation-and-supervision/consultations-0/targeted-consultation-need-exempt-spot-fx-benchmarks-under-article-18a-regulation-eu-20161011-2025_en
https://finance.ec.europa.eu/regulation-and-supervision/consultations-0/targeted-consultation-need-exempt-spot-fx-benchmarks-under-article-18a-regulation-eu-20161011-2025_en
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¶ GUOC"jcu"fgnkxgtgf"vgejpkecn"cfxkeg"qp"octmgv"cdwug"cpf"UOG"Itqyvj"Octmgvu"cu"rctv"qh"
vjg"Nkuvkpi"Cev0"GUOC"ku"cnuq"eqpuwnvkpi"qp"twngu"hqt"GUI"Tcvkpi"Rtqxkfgtu0"GUOC"cppqwpegf"
vjcv"kv"jcu"tgpgygf"vjg"ocpfcvg"qh"vjg"Ejckt."Mncwu"N￼dgt."cpf"vjg"vyq"Kpfgrgpfgpv"
Ogodgtu"qh"kvu"EER"Uwrgtxkuqt{"Eqookvvgg0"" 

¶ Kp"vjg"WM."vjg"HEC"ncwpejgf"c"eqpuwnvcvkqp"*ER47136+"qp"Uvcdngeqkp"kuuwcpeg"cpf"
et{rvqcuugv"ewuvqf{0 

Et{rvq<" 

¶ HEC<"Vjg"HEC"ku"uggmkpi"xkgyu"qp"vjg"hwvwtg"tgiwncvkqp"qh"et{rvqcuugv"cevkxkvkgu."cjgcf"qh"
ngikuncvkqp"vq"dtkpi"vjgo"ykvjkp"tgiwncvkqp0"*FR4713+" 

¶ GDC<"Vjg"GDC"tgngcugf"c"vgejpkecn"rcemcig"hqt"kfgpvkὌecvkqp"cpf"cuuguuogpv"qh"et{rvq"cuugv"
rtqxkfgtu" 

Octmgvu<"FI"HKUOC"/"Vjg"GW"ku"eqpuwnvkpi"qp"gzgorvkpi"urqv"HZ"dgpejoctmu"wpfgt"vjg"Dgpejoctmu"
Tgiwncvkqp" 

Oqtvicigu<"Vjg"HEC"ku"eqpuwnvkpi"qp"uvgru"vq"ukornkh{"oqtvicig"twngu"*ER47133+" 

Owvwcn"uqekgvkgu<"Vjg"RTC"ku"fkueqpvkpwkpi"uwrgtxkukqp"qh"dwknfkpi"uqekgvkguҲ"vtgcuwt{"cpf"ngpfkpi"
cevkxkvkgu"*ER33147+" 

Rc{ogpvu<"Vjg"HEC"rwdnkujgf"iqqf"cpf"rqqt"rtcevkegu"tgncvgf"vq"vtcpurctgpe{"qh"rtkekpi"hqt"
kpvgtpcvkqpcn"rc{ogpvu" 

Kpuwtcpeg<"Vjg"HEC"rwdnkujgf"rtqrqucnu"hqt"ukornkh{kpi"kpuwtcpeg"octmgv"twngu0"*ER47134+" 

Kpvgtpcvkqpcn"dcpmu<"Vjg"RTC"wrfcvgf"kvu"twngu"hqt"uwrgtxkukqp"cpf"dtcpej"tgrqtvkpi"*RU8147+" 

Kpxguvogpv"Tgugctej<"Vjg"HEC"ugv"qwv"Ὄpcn"twngu"vq"kortqxg"vjg"kpxguvogpv"tgugctej"octmgv."
kpenwfkpi"oqtg"qrvkqpu"hqt"Ὄtou"rc{kpi"hqt"tgugctej0"*RU4716+" 

Rgpukqpu<"Vjg"WM"iqxgtpogpvҲu"Rgpukqpu"Tgxkgy"ugv"qwv"Ὄpcn"rqnke{"rqukvkqpu."dwknfkpi"qp"hggfdcem"
rtqxkfgf"xkc"eqpuwnvcvkqp0"Ngikuncvkqp"vq"korngogpv"tghqtou"yknn"hqto"rctv"qh"vjg"hqtvjeqokpi"
Rgpukqp"Uejgogu"Dknn0" 

Tguqnwvkqp<"Vjg"GDC"wrfcvgf"vjg"vgejpkecn"uvcpfctfu"hqt"tguqnwvkqp"rncppkpi"tgrqtvkpi" 

Tgvckn"kpxguvqtu<"GUOC"cumu"hqt"kprwv"qp"vjg"tgvckn"kpxguvqt"lqwtpg{"cu"rctv"qh"kvu"ukornkὌecvkqp"ghhqtvu" 

Tkum"Ecrkvcn<" 

¶ RTC<"Vjg"RTC"ku"eqpuwnvkpi"qp"wrfcvgu"vq"Rknnct"4C"ogvjqfqnqikgu"cpf"iwkfcpeg"*ER34147"ҭ"
Rknnct"4C"tgxkgy"ҭ"Rjcug"3+"cpf"wrfcvgf"twngu"qp"UOG"cpf"kphtcuvtwevwtg"ngpfkpi"cflwuvogpvu"
*RU9147+" 

https://www.esma.europa.eu/press-news/esma-news/esma-delivers-technical-advice-market-abuse-and-sme-growth-markets-part
https://www.esma.europa.eu/press-news/esma-news/esma-consults-rules-esg-rating-providers
https://www.esma.europa.eu/press-news/esma-news/esma-renews-mandate-chair-and-two-independent-members-ccp-supervisory
https://www.esma.europa.eu/press-news/esma-news/esma-renews-mandate-chair-and-two-independent-members-ccp-supervisory
http://cp25/14:%20Stablecoin%20issuance%20and%20cryptoasset%20custody
https://www.bankofengland.co.uk/prudential-regulation/publication/2025/may/pillar-2a-review-phase-1-consultation-paper
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¶ GDC<"Vjg"GDC"rwdnkujgf"korngogpv"rncpu"hqt"kvu"Rknnct"5"fcvc"jwd"cpf"tgrgcngf"Iwkfgnkpgu"qp"
vjg"gzrquwtgu"cuuqekcvgf"ykvj"jkij"tkum0" 

Ucpevkqpu<"Vjg"GW"cfqrvgf"kvu"39vj"rcemcig"qh"ucpevkqpu"cickpuv"Twuukc" 

Uwuvckpcdknkv{<" 

¶ GDC<"Vjg"GDC"ku"eqpuwnvkpi"qp"cogpfgf"fkuenquwtg"tgswktgogpvu"hqt"GUI"tkumu."gswkv{"
gzrquwtgu"cpf"ciitgicvg"gzrquwtg"vq"ujcfqy"dcpmkpi"gpvkvkgu" 

¶ GUOC<"GUOC"eqpuwnvu"qp"twngu"hqt"GUI"Tcvkpi"Rtqxkfgtu" 
¶ KUUD<"Vjg"KUUD"rwdnkujgf"gfwecvkqpcn"ocvgtkcn"gokuukqpu"fkuenquwtg"tgswktgogpvu"kp"KHTU"U4 

Pgyu"Fkiguvu"cpf"Qxgtxkgyu 

¶ C(Q"Ujgctocp<"Tgiwncvqt{"oqpkvqtkpi<"GW"xgtukqp"*oqpvjn{+" 
¶ Enkhhqtf"Ejcpeg<"Kpvgtpcvkqpcn"Tgiwncvqt{"Wrfcvg"Pgyungvvgt"*yggmn{+" 

¶ Fgnqkvvg"*Egpvtg"hqt"Tgi"Uvtcvgi{"GOGC+<"Hkpcpekcn"Octmgvu"Tgiwncvqt{"Qwvnqqm"4247"*cppwcn+" 
¶ Gxgtujgfu"Uwvjgtncpf<"Hkpcpeg"Jqtk|qp"Uecppgtu"*rgtkqfke+" 

¶ MROI"WM<"WM"Tgiwncvqt{"Tcfct"*oqpvjn{+" 

¶ RyE"WM<"Dgkpi"Dgvvgt"Kphqtogf"*oqpvjn{+" 
¶ RyE"WU"/"WU"HU"Tgiwncvkqp"Fgxgnqrogpvu<"Qwt"Vcmg<"Vjg"ejcpikpi"tgiwncvqt{"ncpfuecrg"
*yggmn{+" 

¶ Ukooqpu"-"Ukooqpu<"CK"Xkgy."Rc{ogpvu"Xkgy."Eqpuwogt"Fwv{"Xkgy."GUI"Xkgy."Octmgvu"
Xkgy."UOET"Xkgy" 

¶ Uncwijvgt"cpf"Oc{<"Hkpcpekcn"Tgiwncvkqp"Yggmn{"Dwnngvkp 

 

VCEKI"S4"4247"Unkfg"fgem="4:vj"Oc{"4247"Oggvkpi0rfh 

¶ Cigpfc 
o Oggvkpi"Qrgpkpi"*7"okpwvgu+="Eq/ejcktu 
o DqG"Wrfcvg"*42"okpwvgu+="Vtceg{"Lqpgu 
o PEUE"Wrfcvg"*42"okpwvgu+="Cokpwt"T"("Yknn"M 
o HEC"Swcpvwo"Wrfcvg"*42"okpwvgu+="Ejctnkg"Octmjco 
o Vqrke"Fkuewuukqp"*92"okpwvgu+ 
o VNR"Tgf"Tqwpfvcdng1"CQD"*42"okpwvgu+ 
o Oggvkpi"enqug"*7"okpwvgu+ 

¶ Etquu"Octmgv"Qrgtcvkqpcn"Tguknkgpeg"Itqwr"*EOQTI+"ҭ"Wrfcvg="Vjg"ugeqpf"EOQTI"oggvkpi"
qh"4247"ycu"jgnf"qp"4;vj"Crtkn0"Mg{"jkijnkijvu"qh"vjg"cigpfc"kpenwfgf< 

¶ C"uvtcvgike"fkuewuukqp"qp"gogtikpi"vgejpqnqi{"tkumu 
o Vjg"CK"Vcumhqteg"cpf"Swcpvwo"Ugewtkv{"ngcfu"rtgugpvgf"qp"vjgkt"yqtm="vjg"CK"
Dcugnkpg"Tgxkgy"Iwkfcpeg"cpf"Iwkfcpeg"hqt"Rquv/Swcpvwo"Et{rvqitcrj{"ygtg"
gpfqtugf"hqt"rwdnkecvkqp"d{"EOQTI"ogodgtu0 

https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-onboarding-plan-implement-pillar-3-data-hub
https://www.eba.europa.eu/publications-and-media/press-releases/eba-repeals-its-guidelines-specification-types-exposures-be-associated-high-risk
https://www.eba.europa.eu/publications-and-media/press-releases/eba-repeals-its-guidelines-specification-types-exposures-be-associated-high-risk
https://finance.ec.europa.eu/news/eu-adopts-17th-package-sanctions-against-russia-2025-05-20_en
https://www.aoshearman.com/en/insights/eu-regulatory-monitoring-newsletter
https://financialmarketstoolkit.cliffordchance.com/en/financial-markets-resources/resources-by-type/newsletters/international-regulatory-update.html
https://www.deloitte.com/uk/en/Industries/financial-services/collections/regulatory-outlook.html
https://www.eversheds-sutherland.com/en/United-Kingdom/resources/insights?seriesname=Finance%20Horizon%20Scanner&seriesid=%7B05529F3A-72E8-4060-9285-7AF35E6C4358%7D
https://www.eversheds-sutherland.com/en/United-Kingdom/resources/insights?seriesname=Finance%20Horizon%20Scanner&seriesid=%7B05529F3A-72E8-4060-9285-7AF35E6C4358%7D
https://www.pwc.co.uk/industries/financial-services/insights/being-better-informed-financial-regulatory-accounting-and-audit-bulletin.html
https://www.pwc.com/us/en/industries/financial-services/library/our-take.html
https://www.simmons-simmons.com/en/publications/clptn86e8002ou2ewlci4y2qx/ai-view
https://www.simmons-simmons.com/en/publications/cl0qy588m1w420a36yvpipwls/payments-view
https://www.simmons-simmons.com/en/publications/cl44c8vh31g1l0a968fi93igs/consumer-duty-view
https://www.simmons-simmons.com/en/publications/cl5mb17qr18120a9357nzgp1w/esg-view
https://www.simmons-simmons.com/en/features/smcr/ckpr5znel1hs409054xvxxqgn/smcr-view
https://www.simmons-simmons.com/en/features/smcr/ckpr5znel1hs409054xvxxqgn/smcr-view
https://www.simmons-simmons.com/en/features/smcr/ckpr5znel1hs409054xvxxqgn/smcr-view
https://my.slaughterandmay.com/insights/financial-regulation-weekly-bulletin
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EZb55No7wSBBsETGcE-IugoBwM3GQPxOgs5IUDAsku1gwQ?e=qOd4vT
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o Ogodgtu"fkuewuugf"vjg"fktgevkqp"qh"vjg"CK"Vcumhqteg"qxgt"vjg"pgzv"vygnxg"oqpvju."
kpenwfkpi"gzrnqtkpi"pqxgn"qrgtcvkqpcn"tkumu"gogtikpi"vjtqwij"CK"korngogpvcvkqp."
eqpvkpwkpi"vq"tgurqpf"cv"rceg"vq"ejcpigu"kp"vjg"ncpfuecrg."cpf"wukpi"uegpctkqu"vq"
ftkxg"vctigvgf"okvkicvkqp0" 

o Vjgtg"ycu"rtqfwevkxg"fkuewuukqp"uwttqwpfkpi"vjg"tkumu"htqo"swcpvwo"eqorwvkpi."
kpenwfkpi"eqoogpvu"htqo"vjg"PEUE."yjq"pqvgf"vjcv"Ὄtou"ujqwnf"eqpukfgt"vjg"
vkognkpgu"nckf"qwv"kp"vjgkt"tgegpv"rcrgt"qp"okitcvkqp"vq"rquv/swcpvwo"et{rvqitcrj{0 

¶ C"uvtcvgike"fkuewuukqp"qp"vjg"EOQTI"yqtmrncp 
o Vjg"ROQ"rtgugpvgf"vjg"EOQTI"uvtcvgike"yqtmrncp"hqt"4247/8."yjkej"jcu"vcmgp"kpvq"
eqpukfgtcvkqp"hggfdcem"htqo"EOQTI"ogodgtu."vjg"Uvtcvgike"Tkum"Tgikuvgt"*pqy"
wrfcvgf"cpf"gpfqtugf"d{"ogodgtu+"cpf"ewttgpv"qdlgevkxgu"cetquu"vjg"uwditqwru0" 

o Vjg"4247/48"yqtmrncp"ku"iwkfgf"d{"c"ugv"qh"ugevqt"qwveqogu."yjkej"ukv"cetquu"cnn"qh"
EOQTIҲu"uvtcvgike"rtkqtkvkgu0"Vjg"ROQ"cpf"ogodgtu"yknn"tgὌpg"vjg"yqtmrncp"vq"
gpuwtg"vjg"itqwr"eqpvkpwgu"vq"rtqfweg"vcpikdng"tguknkgpeg"qwveqogu"hqt"vjg"ugevqt0" 

¶ EEI"yknn"vcmg"rnceg"qp"Ygfpgufc{"33"Lwpg0"EEI"eqnngevkxg"cevkqp"yqtmuvtgco"wrfcvgu"kpenwfg< 

¶ CK"Vcumhqteg< 
o Vyq"Ugxgtg"dwv"Rncwukdng"Uegpctkqu"ctg"dgkpi"Ὄpcnkugf"hqt"vjg"EOQTI"F{pcoke"
Uegpctkq"Nkdtct{<"qpg"qp"vjg"wug"qh"Igp/CK"vq"etgcvg"hcnug"ewuvqogt"ceeqwpvu"vjcv"ecp"
dg"wvknkugf"cv"uecng"vq"eqpfwev"etkokpcn"cevkxkvkgu="vjg"qvjgt"qp"vjg"wug"qh"Igp/CK"
cevqtu"vq"gzrnqkv"ygcmpguugu"kp"eqpvtqnu"vq"etgcvg"uvchh"ceeqwpvu0 

o Vjg"Ujctgf"Tgurqpukdknkv{"Oqfgn"yqtmkpi"itqwr"jcxg"pqy"ogv"ykvj"EURu"cpf"ctg"
kpvgitcvkpi"vjgkt"eqoogpvu"kpvq"cp"wrfcvgf"xgtukqp"qh"vjg"oqfgn0"Vjku"yknn"iq"vjtqwij"
c"Ὄpcn"tgxkgy"rtqeguu"cpf"tg/gpicigogpv"ykvj"vjg"EURu"kp"S4"dghqtg"rwdnkecvkqp0 

¶ Gpjcpegf"Tgeqppgevkqp"Htcogyqtm 
o Cp"kpkvkcn"ftchv"qh"vjg"gpjcpegf"Tgeqppgevkqp"Htcogyqtm"ku"dgkpi"fgxgnqrgf0"Vjku"
kpenwfgu"eqpukfgtcvkqpu"ctqwpf"fkueqppgevkqp"cpf"ykfgt"dwukpguu1octmgv"tkumu"kp"
vjgug"uegpctkqu0"Cffkvkqpcnn{."kv"rtqxkfgu"oqtg"fgvckngf"vgejpkecn"urgekὌecvkqpu"cpf"
qwvnkpgu"rqvgpvkcn"okpkowo"cuuwtcpeg"tgswktgogpvu"hqt"cvvguvcvkqp0"C"Ὄpcn"xgtukqp"ku"
uejgfwngf"hqt"EOQTI"ukip/qhh"cv"vjg"gpf"qh"S40 

¶ Uqhvyctg"Uwrrn{"Ejckp 
o Vjku"pgy"yqtmuvtgco"jcf"kvu"Ὄtuv"yqtmkpi"itqwr"oggvkpi"qp"46"Crtkn0"Vjku"kpkvkcvkxg"ku"
kpvgpfgf"vq"fgxgnqr"ugevqt/ykfg"cyctgpguu"qh"cpf"c"tgurqpug"vq"vjg"ejcnngpig"qh"
uqhvyctg"uwrrn{"ejckp"ugewtkv{."kpenwfkpi"qrgp"uqwteg0"C"dwukpguu"ecug"ku"fwg"hqt"
ukip/qhh"cv"EEI"kp"Lwpg0"Xqnwpvggtu"vq"uwrrqtv"vjku"yqtmuvtgco"ctg"ygneqogf0 

Tgegpv"pgyu"ctvkengu."dnqiu"cpf"tgrqtvu"rwdnkujgf"d{"vjg"PEUE"kp"4247" 

¶ Xwnpgtcdknkv{"chhgevkpi"Pgzv0lu"ygd"fgxgnqrogpv"htcogyqtm"*4:"Oct"4247+" 
o Vjg"PEUE"ku"gpeqwtcikpi"WM"qticpkucvkqpu"vq"vcmg"koogfkcvg"cevkqp"vq"okvkicvg"c"
xwnpgtcdknkv{"*EXG/4247/4;;49+"chhgevkpi"vjg"Pgzv0lu"htcogyqtm"wugf"vq"dwknf"ygd"
crrnkecvkqpu<"Xwnpgtcdknkv{"chhgevkpi"Pgzv0lu"ygd"fgxgnqrogpv"htcogyqtm"/"
PEUE0IQX0WM" 

¶ E{dgt"ejkghu"wpxgkn"pgy"tqcfocr"hqt"rquv/swcpvwo"et{rvqitcrj{"okitcvkqp"*42"Oct"4247+" 
o Pgy"iwkfcpeg"htqo"vjg"PEUE"qwvnkpgu"c"vjtgg/rjcug"vkognkpg"hqt"qticpkucvkqpu"vq"
vtcpukvkqp"vq"swcpvwo/tgukuvcpv"gpet{rvkqp"ogvjqfu"d{"4257<"Vkognkpg"hqt"RSE"
okitcvkqp"tgxgcngf"/"PEUE0IQX0WM" 



  

с  

  

  

  

¶ PEUE"Uvcvgogpv<"Kpekfgpv"Korcevkpi"Tgvckngtu"*3"Oc{"4247+" 
o Vjg"ncvguv"uvcvgogpv"htqo"vjg"PEUE"tgictfkpi"vjg"e{dgt"kpekfgpv"korcevkpi"WM"
tgvckngtu<"PEUE"uvcvgogpv<"Kpekfgpv"korcevkpi"tgvckngtu"/"PEUE0IQX0WM 

¶ KQUEQ"Rwdnkujgu"Hkpcn"Tgrqtvu"qp"HkpὍwgpegtu."Qpnkpg"Kokvcvkxg"Vtcfkpi"Rtcevkegu"cpf"Fkikvcn"
Gpicigogpv"Rtcevkegu="Tgrqtvu"tgrtgugpv"vjktf"ycxg"qh"eqortgjgpukxg"Tgvckn"Kpxguvqt"Qpnkpg"
Uchgv{"uvtcvgi{"vq"cfftguu"qpnkpg"htcwf."rtqoqvg"uchg"kpxguvkpi."cpf"gpjcpeg"inqdcn"eqqrgtcvkqp 

"Tgegpv"pgyu"ctvkengu."dnqiu"cpf"tgrqtvu"cppqwpegf"cv"E[DGTWM< 

¶ Pgy"Cuuwtcpeg"Kpkvkcvkxgu"vq"Jgnr"Dqquv"EqpὌfgpeg"kp"E{dgt"Tguknkgpeg"*:"Oc{"4247+ 
o Vyq"kpkvkcvkxgu"fgukipgf"vq"tckug"pcvkqpcn"e{dgt"tguknkgpeg"cppqwpegf"cv"vjg"PEUEҲu"
E[DGTWM"4247"eqphgtgpeg< 

¶ Pgy"Cuuwtcpeg"Kpkvkcvkxgu"Dqquv"E{dgt"Tguknkgpeg"ҭ"PEUE0IQX0WM 

¶ Rtgrctkpi"hqt"Rquv/Swcpvwo"Vjtgcv"yknn"ocmg"ҵHkzkpi"vjg"Oknngppkwo"Dwi"Nqqm"Gcu{Ҷ"*9"Oc{"
4247+ 
o PEUEҲu"EVQ"wtigu"qticpkucvkqpu"vq"tgeqipkug"ҵfgecfgu/nqpi."pcvkqpcn/uecng"
vgejpqnqi{"ejcpigҶ"tgswktgf"vq"rtgrctg"hqt"vjg"rquv/swcpvwo"vjtgcv<"Rtgrctkpi"Hqt"
Rquv/Swcpvwo"Vjtgcv"ҭ"PEUE0IQX0WM 

¶ WM"Rkqpggtkpi"Inqdcn"Oqxg"Cyc{"htqo"Rcuuyqtfu"*9"Oc{"4247+ 
o Iqxgtpogpv"vq"tqnn"qwv"rcuumg{"vgejpqnqi{"cetquu"fkikvcn"ugtxkegu"cu"cp"cnvgtpcvkxg"vq"
UOU/dcugf"xgtkὌecvkqp< 

o Iqxgtpogpv"Cfqrv"Rcuumg{"Vgejpqnqi{"Fkikvcn"Ugtxkeguҿ"/"PEUE0IQX0WM 

HEC"Swcpvwo"Wrfcvg="Ejctnkg"Octmjco 

¶ Vjg"Tkum="C"ocvwtg"gpqwij"swcpvwo"eqorwvgt"eqwnf"tgpfgt"qwt"ewttgpv"hqtou"qh"rwdnke/mg{"
gpet{rvkqp"qduqngvg0 

¶ Oqxkpi"Nghv="Cfxcpegu"kp"jctfyctg"cpf"uqhvyctg"ftkxgp"d{"c"fguktg"hqt"swcpvwo"wvknkv{"ku"
ujqtvgpkpi"vjg"tkum"jqtk|qp0 

¶ Uvcmgjqnfgt"Cevkxkv{="Pcvkqpcn"cpf"Kpvgtpcvkqpcn"oqogpvwo"ku"dwknfkpi"kp"vjg"jqrg"qh"
icnxcpkukpi"cevkqp"cetquu"vjg"inqdcn"Ὄpcpekcn"u{uvgo0 

 

¶ HEC"Swcpvwo"Ugewtkv{"Hkto"Uwtxg{ 



  

т  

  

  

  

 

¶ Jkij/Ngxgn"Hkpfkpiu 

 

 

 

¶ Uwrgtxkuqt{"Gpicigogpv<"Vjg"Swcpvwo"Uwtxg{"Vgco"ku"kp"vjg"rtqeguu"qh"tg/gpicikpi"HEC"
uwrgtxkuqtu"vq"rtqxkfgf"vgcej/kpu"qp"swcpvwo"ugewtkv{"vq"uwrrqtv"Ὄto"fkuewuukqpu0 

¶ Hkto"Gpicigogpv<"Vjg"Swcpvwo"Uwtxg{"Vgco"ku"jquvkpi"hqnnqy/wr"fkuewuukqpu"ykvj"
uwtxg{gf"Ὄtou"vq"ickp"hwtvjgt"kpukijvu"qp"vjgkt"tgurqpugu 

¶ WM"Uvcmgjqnfgt"Eqnncdqtcvkqp<"Vjg"HEC"ku"gzrnqtkpi"qrvkqpu"hqt"hwtvjgt"eqnncdqtcvkqp"ykvj"vjg"
RTC1DqG"cpf"vjg"PEUE"qp"vjku"vqrke"vq"jctoqpkug"crrtqcejgu"cpf"oguucikpi 

¶ Uvtcvgike"Eqoou<"Gzrgev"HEC"ugpkqt"ngcfgtu"vq"xqkeg"mg{"oguucigu"qp"rtgrctkpi"hqt"
swcpvwo"ugewtkv{"tkumu"kp"hqtvjeqokpi"urgcmkpi"qrrqtvwpkvkgu 

¶ Fgxgnqr"Uwrgtxkuqt{"Crrtqcej<"HEC"vq"kpiguv"kpukijvu"cpf"vcmg"c"fgekukqp"qp"jqy"
uwrgtxkuqtu"ujqwnf"gpicig"ykvj"Ὄtou"vq"eqnngev"fcvc"cpf"ecvcn{ug"cevkqp"vqyctfu"
vtcpukvkqpkpi"vq"swcpvwo"ugewtg"u{uvgou 

CK"("Gogtikpi"vgejpqnqikgu 

¶ Swguvkqp"3<"Yjcv"ctg"{qwt"qticpkucvkqpҲu"hqtyctf/nqqmkpi"eqpukfgtcvkqpu"kp"vjg"eqpvgzv"qh"
cfqrvkpi"pgy"CK"vqqnuA"*g0i0."CK"iqxgtpcpeg"hwpevkqpu."htcogyqtmu."eqpvtqnu+ 

¶ Swguvkqp"4<"Yjcv"ctg"vjg"ewttgpv"wug"ecugu"hqt"CK"vqqnu."dqvj"cu"cp"qticpkucvkqp"cpf"oqtg"
urgekὌecnn{"vq"uwrrqtv"e{dgt"tguknkgpegA 



  

у  

  

  

  

¶ Swguvkqp"5<"Kp"vjg"eqpvgzv"qh"CK"cpf"gogtikpi"vgejpqnqikgu."yjgtg"fqgu"{qwt"qticpkucvkqp"
Ὄpf"vjg"oquv"wughwn"kpukijvu"1"dguv"rtcevkegu."cpf"yjgtg"yqwnf"{qw"ycpv"vq"ugg"oqtg"
iwkfcpeg"qt"kphqtocvkqpA 

¶ Swguvkqp"6<"Kh"{qw"jcxg"uvctvgf"{qwt"vtcpukvkqp"vq"RSE"yjcv"jcu"dggp"vjg"ukping"jctfguv"
ejcnngpig"{qw"jcxg"hcegf"uq"hct."cpf"kh"{qw"jcxg"pqv"uvctvgf"yjcv"ku"{qwt"ockp"dcttkgt"vq"
uvctvkpiA 

¶ Swguvkqp"7<"Yjcv"qvjgt"gogtikpi"vgejpqnqikgu"ctg"korcevkpi"{qwt"KphqUge"1"E{dgt"Ugewtkv{"
uvtcvgikgu."cpf"jqy"ku"{qwt"Ὄto"rtkqtkvkukpi"vjgo"cnqpiukfg"CK"cpf"SwcpvwoA 

 

 

¶ "KQUEQҲu"yqtm"kfgpvkὌgu"c"itqykpi"kpvgtugevkqp"dgvyggp"qpnkpg"kokvcvkxg"vtcfkpi"uvtcvgikgu"
cpf"vjg"cevkxkv{"qh"ὌpὍwgpegtu."uqogvkogu"hwtvjgt"eqornkecvgf"d{"fkikvcn"gpicigogpv"
rtcevkegu"cpf"icokὌecvkqp"vgejpkswgu"gornq{gf"d{"rncvhqtou"vq"kpὍwgpeg"tgvckn"kpxguvqtuҲ"
dgjcxkqwt0"Vjgug"vgejpqnqikecn"vtcpuhqtocvkqpu."yjkng"etgcvkpi"pgy"qrrqtvwpkvkgu."eqwnf"cnuq"
dnwt"vjg"nkpgu"dgvyggp"vjg"rtqxkukqp"qh"cwvjqtk|gf"cpf"tgiwncvgf"Ὄpcpekcn"cfxkeg"cpf"vjg"
rtqxkukqp"qh"igpgtcn"Ὄpcpekcn"kphqtocvkqp."etgcvkpi"hwtvjgt"tkumu"hqt"tgvckn"kpxguvqtu0 

¶ Vjg"HkpὍwgpegtu"Hkpcn"Tgrqtv"gzrnqtgu"vjg"gxqnxkpi"ncpfuecrg"qh"ὌpὍwgpegtu."vjg"cuuqekcvgf"
rqvgpvkcn"dgpgὌvu"cpf"tkumu."cpf"vjg"ewttgpv"tgiwncvqt{"tgurqpugu"cetquu"lwtkufkevkqpu0"Kv"
kfgpvkὌgu"rqvgpvkcn"icru"kp"tgiwncvqt{"eqxgtcig."rctvkewnctn{"hqt"wptgikuvgtgf"kpfkxkfwcnu"yjq"
kpὍwgpeg"tgvckn"kpxguvqtu"ykvjqwv"vjg"rtqhguukqpcn"swcnkὌecvkqpu"qt"qxgtukijv"tgswktgf"qh"
tgikuvgtgf"kpxguvogpv"cfxkeg"rtqhguukqpcnu."cpf"rtqrqugu"c"ugv"qh"Iqqf"Rtcevkegu"hqt"
ugewtkvkgu"tgiwncvqtu."octmgv"kpvgtogfkctkgu."cpf"ὌpὍwgpegtu"vjgougnxgu"yjkej"cko"vq"hquvgt"
c"oqtg"vtcpurctgpv"cpf"ceeqwpvcdng"gpxktqpogpv0 

¶ Vjg"Hkpcn"Tgrqtv"qp"Qpnkpg"Kokvcvkxg"Vtcfkpi"Rtcevkegu"ҭ"Eqr{"Vtcfkpi."Okttqt"Vtcfkpi."Uqekcn"
Vtcfkpi"ҭ"gzcokpgu"vjg"tgiwncvqt{"curgevu."dgpgὌvu."cpf"tkumu"cuuqekcvgf"ykvj"kokvcvkxg"
vtcfkpi"rtcevkegu."rctvkewnctn{"hqt"tgvckn"kpxguvqtu0"Kv"jkijnkijvu"vjg"rqvgpvkcn"hqt"kpxguvqt"jcto"
fwg"vq"vjg"cwvqocvgf"pcvwtg"qh"vjgug"uvtcvgikgu0"Tgvckn"kpxguvqtu"oc{"pqv"hwnn{"wpfgtuvcpf"
vjg"kornkecvkqpu"qh"vjgkt"kpxguvogpvu."rctvkewnctn{"yjgp"vjg{"ctg"cwvqocvkecnn{"kokvcvkpi"
vtcfgu"ykvjqwv"cevkxg"oqpkvqtkpi"qt"kpvgtxgpvkqp0"Vjku"ecp"ngcf"tgvckn"kpxguvqtu"vq"kokvcvg"
uvtcvgikgu"vjcv"okijv"dg"pqv"kp"nkpg"ykvj"vjgkt"Ὄpcpekcn"ukvwcvkqp"*kpenwfkpi"vjgkt"cdknkv{"vq"dgct"
nquugu+"cpf"vjgkt"kpxguvogpv"qdlgevkxgu"*kpenwfkpi"vjgkt"tkum"vqngtcpeg+"cpf"vjcv"okijv"tguwnv"kp"
ukipkὌecpv"nquugu."gurgekcnn{"yjgp"ngcf"vtcfgtu"gpicig"kp"jkij/tkum"uvtcvgikgu"qt"hckn"vq"
rtqxkfg"cfgswcvg"fkuenquwtgu"cdqwv"vjg"tkumu"cpf"equvu"kpxqnxgf0 

¶ Vjg"Hkpcn"Tgrqtv"cnuq"gorjcuk|gu"vjg"korqtvcpeg"qh"rtqoqvkpi"kpxguvqt"gfwecvkqp"cu"c"
ogcpu"qh"jgnrkpi"kpxguvqtu"wpfgtuvcpf"vjg"tkumu"cuuqekcvgf"ykvj"qpnkpg"kokvcvkxg"vtcfkpi"
uvtcvgikgu0 

https://www.iosco.org/library/pubdocs/pdf/IOSCOPD795.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD793.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD793.pdf
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¶ Vjg"Hkpcn"Tgrqtv"qp"Fkikvcn"Gpicigogpv"Rtcevkegu"*FGRu+"tgxkgyu"vjg"xctkqwu"v{rgu"cpf"
crrnkecvkqpu"qh"FGRu"gornq{gf"d{"octmgv"kpvgtogfkctkgu."jkijnkijvkpi"dqvj"vjgkt"rqvgpvkcn"
dgpgὌvu"cpf"cuuqekcvgf"tkumu0"Kv"cnuq"kfgpvkὌgu"tgiwncvqt{"ejcnngpigu"cpf"icru."rctvkewnctn{"
eqpegtpkpi"vjgkt"kpὍwgpeg"qp"tgvckn"kpxguvqt"dgjcxkqt"cpf"fgekukqp/ocmkpi0"Vjg"Hkpcn"Tgrqtv"
gorjcuk|gu"vjg"korqtvcpeg"qh"gpuwtkpi"vjcv"FGRu"wugf"vq"eqoowpkecvg"kpxguvogpv"cfxkeg"
qt"tgeqoogpfcvkqpu"fq"pqv"rtkqtkvk|g"vjg"kpvgtguvu"qh"octmgv"kpvgtogfkctkgu"qxgt"vjqug"qh"
tgvckn"kpxguvqtu0"Kv"cnuq"cfxqecvgu"hqt"engct."ceewtcvg."cpf"eqortgjgpukxg"fkuenquwtgu"vq"
rtqoqvg"kpxguvqt"rtqvgevkqp"cpf"octmgv"kpvgitkv{0 

¶ Cnn"vjtgg"tgrqtvu"kfgpvkh{"Iqqf"Rtcevkegu"vjcv"tgiwncvqtu"eqwnf"eqpukfgt"kp"ocpcikpi"vjg"
rqvgpvkcn"tkumu"qp"tgvckn"kpxguvqtu"vjcv"oc{"uvgo"htqo"vjg"gxqnxkpi"tgvckn"octmgv"ncpfuecrg"kp"
ὌpὍwgpegt"cevkxkvkgu."qpnkpg"kokvcvkxg"rtcevkegu."cpf"FGRu0" 

¶ KQUEQ"Dqctf"Ejcktocp"Lgcp/Rcwn"Ugtxcku."yjq"cnuq"ugtxgu"cu"Ejckt"qh"vjg"Dgnikwo"Hkpcpekcn"
Ugtxkegu"("Octmgvu"Cwvjqtkv{."uckf<"ҵVjg"rwdnkecvkqp"qh"vjgug"Hkpcn"Tgrqtvu"octmu"c"ukipkὌecpv"
oknguvqpg"kp"KQUEQҲu"okuukqp"vq"uchgiwctf"tgvckn"kpxguvqtu"kp"c"tcrkfn{"fkikvcnkukpi"yqtnf0"Htqo"
ὌpὍwgpegt"rtqoqvkqpu"vq"icokὌgf"crru"cpf"kokvcvkxg"eqpvgpv."vjgug"tgrqtvu"ugv"qwv"inqdcnn{"
cnkipgf"gzrgevcvkqpu"hqt"gvjkecn"eqpfwev"cpf"ghhgevkxg"qxgtukijv0"Vjg{"tgὍgev"qwt"eqookvogpv"
vq"hquvgtkpi"kppqxcvkqp"vjcv"ugtxgu"vjg"rwdnke"kpvgtguv."gpuwtkpi"vjcv"vgejpqnqi{"gpjcpegu"vtwuv."
tcvjgt"vjcp"wpfgtokpkpi"kv."kp"Ὄpcpekcn"octmgvu0Ҷ 

¶ Fgtxknng"Tqyncpf."Ejckt"qh"vjg"Tgvckn"Kpxguvqt"Eqqtfkpcvkqp"Itqwr"vcumgf"ykvj"qxgtuggkpi"vjku"
yqtm"cv"KQUEQ."cffgf<"ҵVjg"fkikvcn"vtcpuhqtocvkqp"qh"Ὄpcpekcn"octmgvu"jcu"tgujcrgf"vjg"yc{"
tgvckn"kpxguvqtu"kpvgtcev"ykvj"Ὄpcpekcn"rtqfwevu"cpf"ugtxkegu0"Vjg"Iqqf"Rtcevkegu"qwvnkpgf"kp"vjg"
vjtgg"tgrqtvu"rtqxkfg"KQUEQ"ogodgtu"ykvj"c"htcogyqtm"vq"cfftguu"vjg"ejcnngpigu"yjkng"
ockpvckpkpi"vjg"dgpgὌvu"qh"kppqxcvkqp0Ҷ 

"  

 

EOQTI"/"CK"Dcugnkpg"Iwkfcpeg"Tgxkgy"/"Crtkn"4247"/"VNR"ENGCT0rfh 

https://www.iosco.org/library/pubdocs/pdf/IOSCOPD794.pdf
https://www.cmorg.org.uk/sites/default/files/2025-05/CMORG%20-%20AI%20Baseline%20Guidance%20Review%20-%20April%202025%20-%20TLP%20CLEAR.pdf
https://www.cmorg.org.uk/sites/default/files/2025-05/CMORG%20-%20AI%20Baseline%20Guidance%20Review%20-%20April%202025%20-%20TLP%20CLEAR.pdf
https://www.cmorg.org.uk/sites/default/files/2025-05/CMORG%20-%20AI%20Baseline%20Guidance%20Review%20-%20April%202025%20-%20TLP%20CLEAR.pdf
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¶ Fgct"HEC"EEI"ogodgtu."Yg"ctg"rngcugf"vq"cppqwpeg"vjcv"kp"eqplwpevkqp"ykvj"Ekv{"qh"
Nqpfqp"Eqtrqtcvkqp"*EqNE+."HU/KUCE."cpf"WM"Hkpcpeg."yg"jcxg"rwdnkujgf"vjg"CK"Dcugnkpg"
Iwkfcpeg"Tgxkgy"fqewogpv0" 

¶ Vjku"fqewogpv"ku"c"tgxkgy"qh"cxckncdng"iwkfcpeg"kp"tgurgev"qh"ocpcikpi"IgpCK"tkum"kpenwfkpi"
mg{"vcmgcyc{"tgeqoogpfcvkqpu."cnqpi"ykvj"ukiprquvkpi"vq"hwtvjgt"wughwn"tgcfkpi0" 

¶ Vjg"iwkfcpeg"gpeqwtcigu"Ὄtou"vq"hqnnqy"ugpukdng"rtkpekrngu."cnkipkpi"vjgkt"crrtqcej"vq"IgpCK"
vq"Ὄto"tkum"crrgvkvg"cpf"kphqtogf"d{"gxqnxkpi"kpfwuvt{"uvcpfctfu"htqo"vtwuvgf"dqfkgu0 

¶ [qw"ecp"Ὄpf"vjg"CK"Dcugnkpg"Iwkfcpeg"Tgxkgy"fqewogpv"jgtg<"EOQTI"/"CK"Dcugnkpg"
Iwkfcpeg"Tgxkgy"/"Crtkn"4247"/"VNR"ENGCT0rfh 

 

https://www.cmorg.org.uk/sites/default/files/2025-05/CMORG%20-%20AI%20Baseline%20Guidance%20Review%20-%20April%202025%20-%20TLP%20CLEAR.pdf
https://www.cmorg.org.uk/sites/default/files/2025-05/CMORG%20-%20AI%20Baseline%20Guidance%20Review%20-%20April%202025%20-%20TLP%20CLEAR.pdf
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Hkpcpekcn"Octmgvu"Uvcpfctfu"Dqctf="HEC"Pqp/Ὄpcpekcn"Okueqpfwev"Uwtxg{="Kpfwuvt{"Cuuqekcvkqp"
Fkuewuukqp="44"Oc{"4247 

Qticpkucvkqp Kpfkxkfwcnu 
HOUD"ҭ"Hkpcpekcn"Octmgvu"Uvcpfctfu"Dqctf" Ejtkuvqrjgt"Tkej."Igpgtcn"Eqwpugn" 

Vgf"OceFqpcnf."Vgejpkecn"Fktgevqt" 
M{ng"Qudqtpg."G["Ugeqpfgg" 



  

мн  

  

  

  

CHD"/"Cuuqekcvkqp"qh"Hqtgkip"Dcpmu" Cpftgy"Dtqqmg" 
Fktgevqt"qh"Rqnke{"("Tgiwncvkqp" 

CHOG"/"Cuuqekcvkqp" hqt" Hkpcpekcn" Octmgvu" kp"
Gwtqrg" 

Nqwkug"Tqfigt" 
Fktgevqt."Eqornkcpeg" 

GXKC"/"Gwtqrgcp" Xgpwgu" (" Kpvgtogfkctkgu"
Cuuqekcvkqp" 

Cngzcpfgt"OeFqpcnf" 
Ejkgh"Gzgewvkxg"Qὐegt" 

HKC"/"Hwvwtgu"Kpfwuvt{"Cuuqekcvkqp" Lqjp"Itcjco" 
Ugpkqt"Fktgevqt"qh"Tgiwncvkqp" 

CKOC"/"Cnvgtpcvkxg" Kpxguvogpv" Ocpcigogpv"
Cuuqekcvkqp" 

Cpkscj"Tcq" 
Cuuqekcvg"Fktgevqt."Octmgvu."Iqxgtpcpeg"cpf"
Kppqxcvkqp" 

KUNC"/" Kpvgtpcvkqpcn" Ugewtkvkgu" Ngpfkpi"
Cuuqekcvkqp" 

Vkpc"Dcmgt" 
Jgcf"qh"Ngicn"Ugtxkegu."KUNC"Eqppgevu"Ngcf" 

KC"/"Vjg"Kpxguvogpv"Cuuqekcvkqp" Ujtgpc"Htcugt"Lqjpuqp" 
Ewnvwtg"("Kpenwukqp"Urgekcnkuv" 

WM"Hkpcpeg" Dgp"Fqpcnfuqp" 
OF."Geqpqoke"Etkog"("Gzgewvkxg"Urqpuqt"hqt"
F(K"Cigpfc" 

UDCK"/"Uvcpfctfu" Dqctf" hqt" Cnvgtpcvkxg"
Kpxguvogpvu" 

Octkuuc" Iqqfkgt" Tgugctej" cpf" Eqpvgpv"
Cpcn{uv" 
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Nqpfqp"octmgv"cuuqekcvkqpu"wpkvg"vq"ncwpej"okueqpfwev"vtckpkpi"rtqitcoog"hqnnqykpi"HEC"tgswguv 
¶ Nqpfqp."47"Octej"4247<"Hqnnqykpi"vjg"rwdnkecvkqp"qh"vjg"HEC"*HEC+Ҳu"4246"tgrqtv"qp"pqp/
Ὄpcpekcn"okueqpfwev"*PHO+"kp"vjg"yjqngucng"urgekcnv{"kpuwtcpeg"octmgv."vjg"HEC"tgswguvgf"
yqtm"dg"wpfgtvcmgp"d{"vtcfg"cuuqekcvkqpu"vq"rtqxkfg"vjgkt"tgurgevkxg"ogodgtujkru"ykvj"
crrtqrtkcvg"uwrrqtv"cpf"iwkfcpeg"qp"pqp/Ὄpcpekcn"okueqpfwev0"Ikxgp"vjg"wpkswgpguu"qh"vjg"
octmgv."vjg"Nnq{fҲu"Octmgv"Cuuqekcvkqp"*NOC+."Kpvgtpcvkqpcn"Wpfgtytkvkpi"Cuuqekcvkqp"*KWC+"
cpf"Nqpfqp"("Kpvgtpcvkqpcn"Kpuwtcpeg"DtqmgtuҲ"Cuuqekcvkqp"*NKKDC+"citggf"qp"c"eqnncdqtcvkxg"
crrtqcej"cu"vjgkt"oguucigu"ctg"cnkipgf"qp"vjku"korqtvcpv"vqrke0" 

¶ Cu"c"tguwnv."vjg"cuuqekcvkqpu"vqfc{"ncwpejgf"c"pgy"lqkpv"vtckpkpi"rtqitcoog"hqt"vjg"urgekcnv{"
kpuwtcpeg"octmgv"ҭ"vjg"Ὄtuv"qh"kvu"mkpf"cpf"vjg"Ὄtuv"gxgt"lqkpv"vtckpkpi"rtqitcoog"ujctgf"
cetquu"dtqmgtu"cpf"wpfgtytkvgtu0"Vjg"rtqitcoog."fgnkxgtgf"kp"cuuqekcvkqp"ykvj"eqornkcpeg"
eqpuwnvcpe{"Ὄto"Rcffc"Eqpuwnvkpi."eqpukuvu"qh"c"ugtkgu"qh"ukz"yqtmujqru"vcknqtgf"hqt"
ogodgtu"qh"vjg"NOC."KWC"cpf"NKKDC."ykvj"cp"cffkvkqpcn"uguukqp"hqt"Kpfgrgpfgpv"Pqp/
Gzgewvkxg"Fktgevqtu"*KPGFu+"cpf"Pqp/Gzgewvkxg"Fktgevqtu"*PGFu+"qh"NOC."KWC"cpf"NKKDC"
ogodgt"Ὄtou0 

¶ Ujgknc"Ecogtqp."Ejkgh"Gzgewvkxg"qh"vjg"NOC."uckf<"ҵVjg"PHO"yqtmujqru"ctg"fgukipgf"vq"
gswkr"mg{"uvcmgjqnfgtu"cetquu"vjg"kpuwtcpeg"ugevqt"ykvj"vjg"mpqyngfig."vqqnu"cpf"uvtcvgikgu"
pggfgf"vq"gpjcpeg"yqtmrnceg"ewnvwtg."iqxgtpcpeg."cpf"eqornkcpeg"ykvj"HEC"gzrgevcvkqpu0"
Ikxgp"vjg"korqtvcpeg"qh"ownvk/hwpevkqpcn"qxgtukijv"kp"ocpcikpi"PHO."vjgug"yqtmujqru"ctg"
vcknqtgf"hqt"rtqhguukqpcnu"tgurqpukdng"hqt"JT."eqornkcpeg."tkum."cpf"gzgewvkxg"ngcfgtujkr"
ykvjkp"ogodgt"Ὄtou"qh"vjg"NOC."KWC"cpf"NKKDC0Ҷ 

¶ Ejtku"Etqhv."Ejkgh"Gzgewvkxg"qh"NKKDC."eqoogpvgf<"ҵVjg"uguukqp"hqt"KPGFu."PGFu"cpf"dqctf"
fktgevqtu"yknn"hqewu"qp"dqctf/ngxgn"tgurqpukdknkvkgu."gpuwtkpi"fktgevqtu"wpfgtuvcpf"vjgkt"tqng"kp"
ejcnngpikpi"ocpcigogpv"qp"PHO"qxgtukijv."tgxkgykpi"iqxgtpcpeg"htcogyqtmu"cpf"
cuuguukpi"yjkuvngdnqygt"rtqvgevkqpu0"Kv"yknn"rtqxkfg"uvtcvgike"kpukijvu"kpvq"yjkuvngdnqykpi"
tgurqpukdknkvkgu."ewnvwtcn"tkum"qxgtukijv"cpf"tgiwncvqt{"ceeqwpvcdknkv{"wpfgt"HEC"cpf"Nnq{fҲu"
iqxgtpcpeg"rtkpekrngu0Ҷ 

¶ Fcxg"Ocvejco."Ejkgh"Gzgewvkxg"qh"vjg"KWC."cffgf<"ҵVjg"ockp"itqwr"qh"uguukqpu"ctg"fgukipgf"
hqt"JT"rtqhguukqpcnu."tgurqpukdng"hqt"qxgtuggkpi"gornq{gg"eqpfwev"rqnkekgu."yqtmrnceg"

https://www.lmalloyds.com/lma/News/Releases/2025/lma_250325.aspx


  

мт  

  

  

  

ewnvwtg"cpf"itkgxcpeg"jcpfnkpi="cpf"hqt"eqornkcpeg"qὐegtu."gpuwtkpi"vjcv"HEC1RTC"
tgswktgogpvu"cpf"yjkuvngdnqykpi"tgiwncvkqpu"ctg"ogv0"Hkpcnn{."vjg{"ctg"cnuq"crrtqrtkcvg"hqt"
tkum"ocpcigtu."yjq"owuv"kpeqtrqtcvg"PHO/tgncvgf"tkumu"kpvq"vjg"ὌtoҲu"ykfgt"tkum"htcogyqtmu0"
Cnn"qh"vjgug"uguukqpu"jcxg"vjg"rqvgpvkcn"vq"jgnr"ftkxg"ukipkὌecpv"kortqxgogpvu"kp"ewnvwtg"cpf"
dgjcxkqwt"cetquu"qwt"kpfwuvt{."cu"vjg"HEC"kpvgpfgf0Ҷ 

 

 

GUOC"eqpukfgtu"hggfdcem"vq"tgfweg"tgrqtvkpi"equvu"Vjg"GUOC"ku"tgxkgykpi"kpfwuvt{"hggfdcem"qp"
tgfwekpi"tgiwncvqt{"tgrqtvkpi"equvu"vq"uwrrqtv"vjg"Gwtqrgcp"EqookuukqpҲu"cko"qh"ukornkh{kpi"twngu0"
Uwiiguvkqpu"kpenwfg"ogtikpi"tgrqtvkpi"tgikogu."tgfwekpi"kphqtocvkqp"tgswktgogpvu"cpf"
korngogpvkpi"c"tgiwncvqt{"htgg|g"qp"wrfcvgu0"Tkum" 

Htqo"GUOC"TG<"Lqkpv"vtcfgu"ngvvgt"vq"GUOC"qp"vtcpucevkqp"tgrqtvkpi 

¶ Ocp{"vjcpmu"hqt"{qwt"vjg"ngvvgt0 
¶ [qwt"kprwv"ku"xgt{"xcnwcdng"kp"vjg"eqpvgzv"qh"vjg"ewttgpv"fkuewuukqpu"eqpegtpkpi"OkHKF1OkHKT"
tgxkgy"cpf"ogcuwtgu"vq"tgfweg"tgrqtvkpi"dwtfgp0"Yg"vcmg"pqvg"qh"vjg"rqkpvu"vjcv"{qw"
jkijnkijvgf"kp"{qwt"ngvvgt."kpenwfkpi"vjg"qrrqtvwpkv{"vq"jcxg"c"jqnkuvke"tgὍgevkqp"qp"curgevu"
tgncvgf"vq"vtcpucevkqp"tgrqtvkpi"ykvj"c"ogfkwo"1"nqpi"vgto"jqtk|qp0"Vjku"ku"cnuq"kp"nkpg"ykvj"
GUOC"tgurqpug"vq"vjg"Gwtqrgcp"Eqookuukqp"eqpuwnvcvkqp"qp"vjg"Eqooqfkvkgu"fgtkxcvkxgu"
tgxkgy0 

¶ Cu"{qw"mpqy."yg"ctg"enqugn{"gpicikpi"ykvj"vjg"Gwtqrgcp"Eqookuukqp"qp"cnn"vjgug"gngogpvu."
vcmkpi"kpvq"ceeqwpv"vjg"hggfdcem"tgegkxgf"d{"octmgv"rctvkekrcpvu0"Yg"yknn"mggr"{qw"kphqtogf"
qpeg"yg"jcxg"eqpenwfgf"vjgug"tgὍgevkqpu"cpf"yg"yknn"tgcej"qwv"vq"{qw"ujqwnf"yg"pggf"
hwtvjgt"kprwv"htqo"{qwt"ukfg0 

¶ Mkpf"tgictfu."Pcvcujc"*GF"GUOC+ 

 

GUOCҲu Ὄhvj"tgrqtv"qp"fcvc"swcnkv{ *rwdnkujgf"52vj Crtkn+ <"Mg{"Vcmgcyc{u="GUOCҲu"7vj"Tgrqtv"qp"
Swcnkv{"cpf"Wug"qh"Fcvc"4246"tckugu"swguvkqpu"cdqwv"vjg"swcnkv{"qh"tgrqtvgf"fcvc"hqt"GOKT."UHVT"cpf"
OkHKT0" 

¶ ҵGUOC"gzrgevu"vjcv"tgrqtvkpi"gpvkvkgu"kpetgcug"vjg"swcnkv{"qh"vjgkt"tgrqtvgf"fcvc"ukipkὌecpvn{Ҷ"
cpf"ҵvjg"swcnkv{"qh"vjg"UHVT"fcvc"uvknn"jcu"nctig"octikpu"qh"kortqxgogpvu0Ҷ 

¶ OkHKT<"Vjg"ҵFcvc"Swcnkv{"Gpicigogpv"Htcogyqtm"*FSGH+"hqt"OkHKTҲ rwdnkujgf"c"yggm"chvgt"
vjg"tgrqtv."tgokpfu"wu"vjcv"OkHKT"vtcpucevkqp"tgrqtvu"cpf"vjgkt"fcvc"swcnkv{"tgockp"c"mg{"
hqewu"hqt"GUOC"cpf"GW"Pcvkqpcn"Eqorgvgpv"Cwvjqtkvkgu"*PECu+0 

¶ Vjg"rwtrqug"qh"OkHKT"vtcpucevkqp"tgrqtvkpi 

¶ Kp"vjg"fcvc"swcnkv{"tgrqtv"*FST+"GUOC"tgkphqtegu."ujqwnf"yg"jcxg"hqtiqvvgp."vjcv"fcvc"
uwrrqtvu"vjg"fc{/vq/fc{"cevkxkvkgu"qh"Ὄpcpekcn"tgiwncvqtu"cpf"tgockpu"guugpvkcn"hqt"vjgo"vq"
cejkgxg"vjgkt"rtkoct{"ocpfcvgu"qh"Ὄpcpekcn"uvcdknkv{."qtfgtn{"octmgvu"cpf"octmgv"kpvgitkv{0 

¶ ҵTgfweg"vjg"tgrqtvkpi"qdnkicvkqpu"qp"ὌtouҶ 

https://r.smartbrief.com/resp/tNbTBWmgBjDFsKlCCidWqYCicNzoEW?format=multipart
https://r.smartbrief.com/resp/tNbTBWmgBjDFsKlCCidWqYCicNzoEW?format=multipart
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA12-1209242288-856_Report_on_Quality_and_Use_of_Data_2024.pdf
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.esma.europa.eu%2Fsites%2Fdefault%2Ffiles%2F2025-05%2FESMA12-1406959660-2903_MiFIR_Art.26_transaction_data_DQ_framework.pdf&data=05%7C02%7Cfiona.wilde%40kaizenreporting.com%7C7ccc28ca252d41d94ec308dd9901b51d%7C45c7a8d5a01e4df2b879a02092f3500c%7C0%7C0%7C638834954809822781%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=PLqCy27eivE1tR259maOCkrGhaZtVK%2Fx5oeG14iVDek%3D&reserved=0
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¶ Vjg"FST"rtqxkfgu"c"pwodgt"qh"wug"ecugu."kpvtqfwegu"vjg"FSGH"cpf"ikxgu"c"ukipkὌecpv"
ogpvkqp"vq"vjg"tqng"qh"vtcpucevkqp"tgrqtvu"kp"vjg"vtcpurctgpe{"cpf"xqnwog"ecr"ecnewncvkqpu"
vjcv"yknn"tgfweg"vjg"tgrqtvkpi"qdnkicvkqpu"qp"Ὄtou0"Kp"ecug"{qw"okuugf"kv"ҭ"ҵtgfweg"vjg"
tgrqtvkpi"qdnkicvkqpu"qp"ὌtouҶ0"Vjg"rtqqh"qh"eqpegrv"*RqE+"vq"rtqxg"vjg"tqng"qh"tgrqtvu"kp"
vjgug"ecnewncvkqpu"fgvgtokpgf"vjcv"fcvc"swcnkv{"ku"iqqf"dwv"vjg"FSGH"dgkpi"kpvtqfwegf"ku"
fgukipgf"vq"cfftguu"vjg"etkvkecn"fcvc"swcnkv{"kuuwgu"vjcv"dgecog"crrctgpv"fwtkpi"vjg"
gzgtekug0  

¶ Kortqxgf"vqqnkpi"hqt"kpetgcugf"uetwvkp{ 
¶ Hwtvjgtoqtg."vjg"FST"ogpvkqpu"vjcv"GUOC"cpf"PECu"pqy"jcxg"kortqxgf"vqqnkpi"hqt"
oqpkvqtkpi"octmgvu0"Vjku"kpenwfgu"fgvcknu"qp"vjg"GUOC"Fcvc"Rncvhqto"*GFR+"yjgtg"tgiwncvqtu"
ecp"ujctg"tgrqtvgf"fcvc"cpf"ceeguu"rtgfgὌpgf"cpcn{vkeu"vq"uwrrqtv"vjgo"kp"vjgkt"yqtm0"Cu"
yg"jkijnkijvgf"ncuv"{gct"ҭ"Ὄtou"eqpvtkdwvkpi"tgrqtvu"vq"vjgug"ecnewncvkqpu"vjcv"ctg"ncemkpi"
fcvc"swcnkv{"ecp"gzrgev"vjgkt"PEC"vq"ikxg"vjgo"cp"qrrqtvwpkv{"vq"fkuewuu"vjg"kuuwgu"hqwpf0 

¶ Fgnxkpi"kpvq"vjg"fgvcknu 
¶ Cv"c"ocetq"ngxgn."tgrqtvgf"fcvc"wpfgt"OkHKT"ku"wugf"vq"oqpkvqt"qxgtcnn"vtgpfu"cpf"mg{"octmgv/
ngxgn"fgxgnqrogpvu0"PECu"wug"vjg"fcvc"kp"pcvkqpcn"Ὄpcpekcn"uvcdknkv{"tgrqtvkpi"cpf"ugevqtcn"
wrfcvgu"yjknuv"uqog"jcxg"guvcdnkujgf"u{uvgou"vq"oqpkvqt"vtcfkpi"xgpwg"cevkxkv{"qt"vq"tcpm"
Ὄtou"dcugf"qp"vjgkt"tkum"rtqὌngu0 

¶ Hqt"vjg"fgvgevkqp"qh"octmgv"cdwug."PECu"jcxg"fgxgnqrgf"c"xctkgv{"qh"cwvqocvgf"cngtvkpi"
vqqnu"vq"jkijnkijv"dgjcxkqwtu"vjcv"eqwnf"vjtgcvgp"octmgv"kpvgitkv{"hqt"hqnnqy"wr"d{"uwtxgknncpeg"
uvchh0"Fcvc"htqo"fkhhgtgpv"tgikogu"ku"eqodkpgf"vq"kfgpvkh{"ecugu"qh"rqvgpvkcn"octmgv"cdwug0  

¶ Pgy"vguvu"vq"gpjcpeg"fcvc"swcnkv{ 

¶ Vjg"RqE"vq"vguv"vjg"rqvgpvkcn"hqt"wukpi"OkHKT"fcvc"hqt"vtcpurctgpe{"cpf"xqnwog"ecr"
ecnewncvkqpu"cejkgxgf"@";7'"ceewtce{"cpf"jgpeg"yknn"tgrnceg"vjg"gzkuvkpi"u{uvgou"*HKVTU"
cpf"FXECR+"cpf"tgfweg"vjg"tgrqtvkpi"dwtfgp"hqt"Ὄtou0"Vjg"fkuetgrcpekgu"hqwpf"yknn"dg"
cfftguugf"xkc"vjg"pgyn{"guvcdnkujgf"FSGH"dcugf"qp"GUOCҲu"gzkuvkpi"vtcpucevkqp"fcvc"
xcnkfcvkqp"twngu"cpf"vjg"VTGO"*Vtcpucevkqp"Tgrqtvkpi"Gzejcpig"Ogejcpkuo+"FSGH"vguvu."
ykvj"pgy"eqorngvgpguu."ceewtce{"cpf"eqpukuvgpe{"vguvu"kpvtqfwegf"vq"gpjcpeg"fcvc"swcnkv{0 

¶ Vjg"cko"ku"vq"ncwpej"vjg"FSGH"kp"vjg"Ὄtuv"jcnh"qh"4247"vq"cnnqy"PECu"cpf"Ὄtou"vq"cfftguu"vjg"
swcnkv{"kuuwgu"hqwpf"ҭ"cjgcf"qh"vjg"iq"nkxg"qh"vjg"pgy"vtcpurctgpe{"cpf"xqnwog"ecr"u{uvgo0" 

¶ Eqpenwukqp="Uq"fq"tgiwncvqtu"cevwcnn{"wug"vjg"fcvcAҲ"cpf"vjg"FST"rtqxkfgu"engct"gxkfgpeg"
vjcv"vjg{"fq0"GUOCҲu"tgwug"qh"OkHKT"vtcpucevkqp"fcvc"hqt"vtcpurctgpe{"cpf"xqnwog"ecr"
ecnewncvkqpu"fgoqpuvtcvgu"kvu"eqookvogpv"vq"tgfwekpi"fwrnkecvkxg"tgrqtvkpi"ҭ"uqogvjkpi"
vjg"kpfwuvt{"jcu"nqpi"tgswguvgf0"Jqygxgt."kpetgcugf"fcvc"wucig"ogcpu"kpetgcugf"uetwvkp{0"
Hktou"uwdokvvkpi"rqqt"swcnkv{"fcvc"ecp"gzrgev"vq"dg"eqpvcevgf."tgogfkcvkqp"gzrgevgf."
yctpkpiu"ikxgp"cpf"rqvgpvkcn"gphqtegogpv"cevkqp0 

¶ UHVT<"C"rctvkewnctn{"gpeqwtcikpi"fgxgnqrogpv"ku"vjg"ҵgpjcpegf"eqqrgtcvkqp"ykvj"DcHkp.Ҷ"yjgtg"
GUOC"cpf"DcHkp"guvcdnkujgf"ҵcp"gpjcpegf"rgtkqfke"gpicigogpvҶ"ykvj"DcHkp"uvgrrkpi"wr"vjgkt"
crrtqcej"cpf"kpetgcukpi"vctigvgf"ghhqtvu0"Vjku"octmu"rqukvkxg"rtqitguu"kp"yjcv"jcf"rtgxkqwun{"
crrgctgf"vq"dg"uqogyjcv"rqnctkugf"tgiwncvqt{"uetwvkp{"cetquu"vjg"GW0 

¶ UHVT"Fcvc"Swcnkv{"Kpfkecvqtu"Pqy"Hwnn{"Korngogpvgf="GUOC"Ὄpcnkugf"kvu"Fcvc"Swcnkv{"
Kpfkecvqtu"*FSK+"crrtqcej"hqt"UHVT"kp"4246."hqnnqykpi"vjgkt"uweeguuhwn"kpvtqfwevkqp"hqt"GOKT"
kp"42440"Rtkqt"tgrqtvu"jkijnkijvgf"eqpegtpu."oquv"pqvcdn{"vjg"qxgtuvcvgogpv"qh"qrgp"vgto"
ugewtkvkgu"nqcpu"xcnwgu"fwtkpi"4243/4245."dwv"vjgtg"ycu"tgncvkxgn{"nkvvng"uvtwevwtgf"cpcn{uku"
dghqtg"vjg"FSKu0"GUOC"pqvgu"vjcv"ҵc"VT"kuuwg"fwg"vq"yjkej"kpὍcvgf"octmgv"xcnwgu"ygtg"
qdugtxgf"jcu"dggp"tguqnxgf"ykvj"vjg"rgpfkpi"eqttgevkqp"qh"jkuvqtkecn"fcvc"dgkpi"oqpkvqtgf.Ҷ"
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nkmgn{"tghgttkpi"vq"tgrqtvgtuҲ"hcknwtg"vq"ugpf"vgtokpcvkqpu"qt"cff"ocvwtkv{1gpf"fcvgu"vq"qrgp"
vgto"ugewtkvkgu"nqcpu0 

¶ Mg{"UHVT"Fcvc"Swcnkv{"Kpfkecvqtu"Tgxgcngf 
o Okuukpi"Xcnwcvkqpu"*FSK"7c+ 
o Vjku"ogvtke"ujqyu"ukipkὌecpv"kortqxgogpv."hcnnkpi"htqo"4805'"kp"Octej"4245"vq":07'"
d{"Fgegodgt"4246."vjqwij"uvknn"cdqxg"GUOCҲu"7'"vjtgujqnf0"Vjg"ҵftcocvkeҶ"
kortqxgogpv"ycu"fwg"vq"ҵcognkqtcvkqp"qh"tgrqtvkpi"d{"c"hgy"qh"vjg"oclqt"tgrqtvkpi"
gpvkvkgu0Ҷ 

o Qwvfcvgf"Xcnwcvkqpu"*FSK"7d+ 
o Qh"cnn"FSKu."vjku"tgockpu"ҵvjg"yqtuv"coqpi"fgrkevgf"FSKu.Ҷ"fgurkvg"hcnnkpi"htqo"6306'"
kp"Octej"4245"vq"48'"d{"Fgegodgt"42460"GUOC"gorjcukugu<"ҵJcxkpi"wrfcvgf"
kphqtocvkqp"kp"vkogu"qh"cfxgtug"octmgv"oqxgogpvu"cpf"etkugu"ku"etwekcn"hqt"
cwvjqtkvkguҶ"cpf"kv"ku"ҵkorgtcvkxg"hqt"eqwpvgtrctvkgu"vq"uykhvn{"hqnnqy"qp"vjg"kfgpvkὌgf"
kuuwgu"ykvj"qwvfcvgf"xcnwcvkqp0Ҷ 

o Vtcfg"Tgrqtvkpi"Fkuetgrcpekgu"*FSK"3c+ 
o Vjku"kpfkecvqt"ujqyu"cp"cxgtcig"qh"57'"okuocvej"kp"qwvuvcpfkpi"UHVu"dgvyggp"
eqwpvgtrctv{"rcktu"ҭ"hct"cdqxg"vjg"7'"vjtgujqnf"cpf"jkijgt"vjcp"GOKTҲu"4207'0"Vjku"ku"
tgoctmcdng"eqpukfgtkpi"vjcv"ocp{"UHVT"tgrqtvu"ctg"ukping/ukfgf."cpf"ocp{"fwcn/
ukfgf"tgrqtvu"ctg"igpgtcvgf"d{"c"ukping"rctv{"ykvj"rtg/ocvejkpi"cpf"vjktf/rctv{"fcvc"
gptkejogpv0 

o Rqukvkqp/Ngxgn"Fkuetgrcpekgu"*FSK"3d+ 
o Vjku"kpfkecvqt"ogcuwtgu"fkhhgtgpegu"kp"rqukvkqp/ngxgn"tgrqtvkpi"dgvyggp"
eqwpvgtrctvkgu0"Yjkng"GUOC"jkijnkijvu"vjku"ogvtke."rqukvkqp/ngxgn"tgrqtvkpi"ku"tgncvkxgn{"
wpeqooqp"kp"UHVT."ocmkpi"kvu"rtqokpgpeg"kp"vjg"tgrqtv"uqogyjcv"ewtkqwu0 

o Gpvkv{"Tgurqpukdng"hqt"Tgrqtvkpi"*FSK";c+ 
o Vjku"Ὄgnf"kfgpvkὌgu"yjq"ku"tgurqpukdng"hqt"tgrqtvkpi"*WEKV"ocpcigtu"hqt"hwpfu."CKHOu"
hqt"CKHu."gve0+0"Vjqwij"korqtvcpv"hqt"cvvtkdwvkpi"fcvc"swcnkv{"gttqtu"vq"vjg"eqttgev"
gpvkv{."vjku"ogvtke"ujqygf"oqfguv"kuuwgu"cv"30;'"d{"gpf"qh"42460 

o Tgiwncvqt{"Gzrgevcvkqpu"Tkukpi 
o GUOCҲu"eqookvogpv"vq"fcvc"swcnkv{"ku"engct<"ҵGUOC"cnyc{u"gpeqwtcigu"vjg"
cognkqtcvkqp"qh"tgrqtvkpi"gxgp"kp"ecugu"yjgtg"vjg"gttqt"tcvg"ku"dgnqy"vjg"FSGHu"yjkej"
iqxgtp"cevkqpu"vcmgp"vq"vcemng"fcvc"swcnkv{0Ҷ 

¶ GOKT="Ncuv"{gctҲu"FST rncegf"c"jgcx{"gorjcuku"qp"vjg"rqvgpvkcn"hqt"vjg"GOKT"TgὌv"tgrqtvkpi"
ejcpigu"vq"kortqxg"fcvc"swcnkv{0"34"oqpvju"ncvgt."GUOC"rtqxkfgu"c"okzgf"cuuguuogpv< 

¶ ұRqukvkxg"cuuguuogpv"qh"iq"nkxgҲ"kp"Crtkn"4246="Eqpegtpu"tgictfkpi"rtgrctgfpguu"qh"Vtcfg"
Tgrqukvqtkgu"cpf"tgrqtvkpi"gpvkvkgu 

¶ Qpiqkpi"ұpggf"hqt"hwtvjgt"gpicigogpv"hqt"eqttgevkxg"cevkqpuҲ0"GOKT"Tgrqtvkpi"ycu"fguetkdgf"
d{"GUOC"kp"ncuv"{gctҲu"FST"ygdkpct"cu"dgkpi"ұowej"oqtg"eqornkecvgfҲ"wpfgt"GOKT"TgὌv0"
Htqo"Mck|gpҲu"xkgy"qh"rquv/TgὌv"tgrqtvkpi."ocp{"Ὄtou"uvknn"jcxg"ukipkὌecpv"yqtm"vq"fq"vq"
wpeqxgt"jkffgp"tgrqtvkpi"kuuwgu"cpf"crrn{"uweeguuhwn"tgogfkcvkqp"rtqegfwtgu0"Vjku"tgrqtv"
oc{"uvknn"dg"vqq"gctn{"vq"rtqxkfg"c"vtwg"tgὍgevkqp"qh"fcvc"swcnkv{"wpfgt"vjg"GOKT"TgὌv"tgikog0 

¶ Nkokvgf"Fcvc"Swcnkv{"Kpfkecvqtu"*FSKu+="Vjg"GOKT"ogvtkeu"rtqxkfgf"kp"vjg"tgrqtv"ikxg"c"nkokvgf"
cpf"uqogyjcv"ncemnwuvtg"xkgy"qp"yjgtg"GOKT"fcvc"swcnkv{"ewttgpvn{"tguvu0"Qh"vjg"ugxgp"FSK"
ogvtkeu"fkurnc{gf< 
o Ukz"ujqy"c"oknf"kortqxgogpv"kp"fcvc"swcnkv{"ogvtkeu"*uwej"cu"vjg"Pwodgt"qh"
Qwvuvcpfkpi"Vtcfgu"kp Ejctv"5+ 

https://www.kaizenreporting.com/esma-data-quality-report-2023-what-does-it-say-about-emir/
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA12-1209242288-856_Report_on_Quality_and_Use_of_Data_2024.pdf#25
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o Qpg"kpfkecvgu"fgenkpkpi"swcnkv{"ҭ"rgtegpvcig"qh"okuukpi"xcnwcvkqpu"*Ejctv"9+0 
o C"oqtg"eqortgjgpukxg"cpcn{uku"qh"cnn"vjg"GOKT"FSKu"yqwnf"dg"gzvtgogn{"wughwn"hqt"
vjg"kpfwuvt{"cpf"jgnr"wu"vq"ickp"c"oqtg"ceewtcvg"gxcnwcvkqp"qh"fcvc"swcnkv{0"
GUOCҲu Fcvc"Swcnkv{"Fcujdqctf"hqt"GOKT"TgὌv fqewogpv"fgvcknu"*crrtqzkocvgn{+"cp"
cffkvkqpcn"3:"FSKu"*e047"kp"vqvcn+"vjcv"ctg"dgkpi"cevkxgn{"oqpkvqtgf"cpf"fkuewuugf"
dgvyggp"uwrgtxkuqt{"cwvjqtkvkgu0"Vjg"FSKu"ctg"c"mg{"vqqn"ykvjkp"vjgkt"tgiwncvqt{"
ctugpcn"cpf"kv"ku"fkucrrqkpvkpi"qpn{"c"uocnn"pwodgt"crrgct"kp"vjg"rwdnke"tgrqtv0 

¶ Mg{"FSK"Ὄpfkpiu 
o Tglgevkqp"tcvgu 
o GUOC"jkijnkijvu"vjg"tglgevkqp"tcvg"qh"fgtkxcvkxgu."yjkej"ukvu"cv"crrtqzkocvgn{"3/407'"
cetquu"GW"uwdokvvgtu0"Vjg"tglgevkqp"tcvg"ku"fguetkdgf"cu"ұetkvkecn"hqt"cwvjqtkvkguҲ"vq"
gpuwtg"fcvc"ku"eqorngvg"cpf"ceewtcvg0"GUOCҲu"gzrgevcvkqp"ku"hqt"c"ұenqug"vq"|gtqҲ"
tglgevkqp"tcvg0 

o Hqt"og."vjg"ncvg"tgrqtv"uvcvkuvke"ku"hct"oqtg"korqtvcpv."cu"Ὄtou"ctg"tgswktgf"vq"tgrqtv"
vtcfgu"kp"c"vkogn{"cpf"ceewtcvg"hcujkqp0"Ncvg"uwdokuukqpu"d{"uqog"eqwpvgtrctvkgu"
ecp"ngcf"vq"vjg"xkgy"qh"wprcktgf"uwdokuukqpu"vjcv"fkuvqtv"vjg"xkukdknkv{"qh"fgtkxcvkxg"
gzrquwtg0"Hktou"ctg"tgswktgf"vq"tgrqtv"d{"gpf"qh"fc{"V-3."cpf"ctg"pqv"kp"dtgcej"qh"cp{"
tgiwncvqt{"tgswktgogpvu"kh"vjg{"tguwdokv"c"tglgevgf"fgtkxcvkxg"ykvjkp"vjcv"vkoghtcog0"
Kp"vjg"cdugpeg"qh"cp{"ocvgtkcn"kpetgcugu"kp"vjku"uvcvkuvke."K"swguvkqp"vjg"xcnwg"qh"
gorjcukukpi"kv0 

o Ngice{"hqtocv"writcfgu 
o Vjg"FST"uvcvgu"vjcv"ұ58"oknnkqpҲ"uwdokuukqpu"pggfgf"writcfkpi"vq"vjg"pgy"GOKT"TgὌv"
hqtocv"ykvjkp"3:2"fc{u"htqo"Crtkn"42460"Cv"vjg"gpf"qh"Hgdtwct{"4247."4'"qh"vjqug"
uwdokuukqpu"jcf"pqv"dggp"eqpxgtvgf0"Hktou"ykvj"c"WM"GOKT"tgrqtvkpi"qdnkicvkqp"
ujqwnf"vcmg"pqvg"qh"vjg"hqewu"qp"wrfcvkpi"qnf"uwdokuukqpu"cpf"gphqtekpi"vjg"uvtkev"
uejgocu"wpfgt"GOKT0"GUOC"uvcvgu"Ὄtou"ujqwnf"gpuwtg"ұuykhv"writcfkpiҲ"qh"cp{"qnf"
hqtocv"fgtkxcvkxgu0 

o Ocvwtkv{"fcvg"kuuwgu 
o Cdpqtocn"qt"dncpm"ocvwtkv{"fcvgu"eqpvkpwg"vq"ecwug"eqphwukqp"*cu"ujqyp"kp Ejctv"8+."
fgurkvg"c"uocnn"tgfwevkqp"vq"crrtqzkocvgn{"32'"qh"uwdokuukqpu0"Fwg"vq"rtqfwevu"
uwej"cu"EHFu."vjg"ocvwtkv{"fcvg"Ὄgnfu"jcxg"pqv"dggp"ocpfcvqt{"wpfgt"GOKT"
TgrqtvkpiҲu"xcnkfcvkqp"twngu."nqpi"rtkqt"vq"GOKT"TgὌv0"Tgiwncvqtu"hwnn{"gzrgev"vjgug"
ұqrvkqpcnҲ"Ὄgnfu"vq"dg"rqrwncvgf"yjgtg"crrnkecdng"vq"vjg"fgtkxcvkxg0"Kv"ku"yqtvj"
tgrgcvkpi< 

o Qrvkqpcn"Ὄgnfu"fq"pqv"ogcp"vjg"gpvkv{"jcu"c"ejqkeg"cu"vq"yjgvjgt"vjg{"ctg"rqrwncvgf"qt"
pqv0 

o Cdpqtocn"qt"dncpm"ocvwtkv{"fcvgu"ku"c"tgncvkxgn{"jkij"Ὄiwtg"cv"32'"cpf"GUOC"
gzrnkekvn{"gzrgevu"c"ұnqygt"rgtegpvcig"iqkpi"hqtyctfҲ0"Hktou"owuv"gpuwtg"vjcv"vjku"
fcvc"rqkpv."cpf"cnn"hwtvjgt"ұqrvkqpcnҲ"Ὄgnfu"ctg"hwnn{"tgxkgygf"cpf"ctg"dgkpi"tgrqtvgf"hqt"
cnn"uwdokuukqpu"kp"c"vkogn{"cpf"eqpukuvgpv"ocppgt0 

o Okuukpi"xcnwcvkqpu 
o Ejctv"9 ujqyu"vjcv"okuukpi"xcnwcvkqpu"ctg"kpetgcukpi"*ewttgpvn{"cv"34058'+."gxgp"
vjqwij"fckn{"xcnwcvkqpu"ctg"tgswktgf"hqt"c"nctig"oclqtkv{"qh"GOKT"tgrqtvgtu"cpf"jcxg"
dggp"ukpeg"Cwiwuv"42360  

o Gpvkv{"Tgurqpukdng"hqt"Tgrqtvkpi"*GTT+ 
o Vjg"FST"cnuq"rncegu"gorjcuku"qp"c"pgy"Ὄgnf"htqo"GOKT"TgὌv."vjg"Gpvkv{"Tgurqpukdng"
hqt"Tgrqtvkpi"*GTT+0"Vjku"QVE"Ὄgnf"ku"fguetkdgf"cu"c"ұetwekcn"cffkvkqp"wpfgt"GOKT"

https://www.esma.europa.eu/sites/default/files/2025-04/ESMA12-1209242288-856_Report_on_Quality_and_Use_of_Data_2024.pdf#27
https://www.esma.europa.eu/document/data-quality-dashboard-emir-refit-dqef
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA12-1209242288-856_Report_on_Quality_and_Use_of_Data_2024.pdf#26
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA12-1209242288-856_Report_on_Quality_and_Use_of_Data_2024.pdf#27
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TgὌvҲ"cpf"GUOC"crrgctu"fkuucvkuὌgf"ykvj"vjg"xqnwog"qh"okutgrqtvkpi"qh"vjku"Ὄgnf"*cu"
ujqyp"kp Ejctv"8+0 

¶ Vtcfg"TgrqukvqtkguҲ"*VTu+"ejcnngpigu 
o GUOC"ikxgu"ogpvkqp"vq"vjg"tgrqtvkpi"fkὐewnvkgu"qh"VTu"cu"ygnn"cu"gpvkvkgu."kpenwfkpi"
kuuwgu"uwej"cu< 

o Fkὐewnv{"ykvj"tgrqtvkpi"rqtvcdknkv{ 
o NGK"wrfcvgu"htqo"O(C"cevkxkv{ 
o Kpvgt/VT"tgeqpeknkcvkqp"fgnc{u 
o Ejcnngpigu"rtqxkfkpi"eqorngvg"tgrqtvu"vq"vjg"PECu0 
o Kp"o{"qrkpkqp."vjku"jkijnkijvu"vjg"eqorngzkv{"qh"GOKT"TgὌv"hqt"Ὄtou"cpf"VTu"cnkmg."
pqvcdn{"ikxgp"vjg"xcuv"tcpig"qh"tgrqtvcdng"rtqfwevu"cpf"nkhge{eng"gxgpvu."wpfgt"c"
eqornkecvgf"tgrqtvkpi"tgikog0 

¶ Vjg"ukornkὌecvkqp"rctcfqz 
o GUOC"ocmgu"ghhqtvu"vq"gzrnckp"kvu"fguktg"vq"ukornkh{"tgrqtvu"cpf"tgfweg"vjg"tgiwncvqt{"
dwtfgp"hqt"Ὄtou0"Xgt{"hgy"Ὄtou"yknn"citgg"vjcv"vjku"qdlgevkxg"jcu"dggp"cejkgxgf"kp"
rtcevkeg"qt"kp"vjg"urktkv"qh"vjg"tgiwncvkqp0"Yjkng"ocp{"curgevu"qh"tgrqtvkpi"jcxg"
tgegkxgf"ygneqog"enctkὌecvkqp."cffkvkqpcn"tgrqtvkpi"tgswktgogpvu"jcxg"dggp"
kpvtqfwegf"cpf"ocfg"vjg"qxgtcnn"tgiwncvqt{"tgikog"owej"oqtg"eqorngz0 

o Yjcv"fqgu"vjku"ogcp"hqt"ὌtouA 
¶ Dcugf"qp"vjg"FST"Ὄpfkpiu."Ὄtou"ujqwnf"hqewu"qp< 

o Gpuwtkpi"rtqrgt"rqrwncvkqp"*yjgtg"crrnkecdng+"qh"ocvwtkv{"fcvc"Ὄgnfu 
o Xcnwcvkqp"tgrqtvkpi"ҭ"tgxkgy"rtqeguugu"vq"uvqr"vjg"kpetgcukpi"vtgpf"qh"okuukpi"
xcnwcvkqpu 

o GTT"Ὄgnf"ceewtce{"ҭ"xgtkh{"vjg"eqttgev"korngogpvcvkqp"qh"vjku"ұetwekcnҲ"cffkvkqp 
o Ngice{"okitcvkqpu"ҭ"eqorngvg"cp{"tgockpkpi"rtg/TgὌv"hqtocv"uwdokuukqp"writcfgu 
o Tglgevkqp"tcvgu"xu"ncvg"tgrqtvkpi"ҭ"yjkng"GUOC"hqewugu"qp"tglgevkqp"tcvgu."Ὄtou"
ujqwnf"cnuq"rtkqtkvkug"vkognkpguu0 

 

Ykvj"okf/{gct"qpn{"c"oqpvj"cyc{."vjg"HEC"jcu"ikxgp"uqog"iwkfcpeg"qp"kvu"rtkqtkvkgu"hqt"vjg"ugeqpf"
jcnh"qh"42470" 

¶ Vjg"eqtrqtcvg"qhhgpeg"qh"Hcknwtg"vq"Rtgxgpv"Htcwf"eqogu"kpvq"hqteg"qp"3uv"Ugrvgodgt"42470"
Vjku"ogcpu"ҵnctigҶ"WM"Ὄtou"jcxg"qpn{"vjtgg"oqpvju"vq"eqorngvg"vjgkt"rtgrctcvkqpu0"YgҲxg"
nckf"qwv"vjtgg"vjkpiu"vjcv"{qw"ujqwnf"dg"fqkpi"vq"igv"{qwt"cpvk/htcwf"htcogyqtm"kp"c"iqqf"
rnceg0 

¶ Vjg"HEC"ku"rtqrqukpi"vq"qxgtjcwn"vjg"WM"CKHOF"htcogyqtm."ckokpi"vq"ukornkh{"vjg"twngu"cpf"
dqquv"itqyvj"hqt"ogfkwo"uk|gf"hwpf"ocpcigtu0"Vjg"twngu"ctg"fgukipgf"vq"jgnr"CKHOu"itqy."
eqorgvg."cpf"kppqxcvg"yjknuv"gpuwtkpi"ugpukdng"tkum"dgjcxkqwt"cpf"eqpuwogt"rtqvgevkqp0"
Hktou"chhgevgf"okijv"cnuq"dg"kpvgtguvgf"kp"qwt"wreqokpi"ygdkpct"qp"eqpὍkevu"qh"kpvgtguv."
yjgtg"ygҲnn"dg"ujctkpi"uqog"cfxkeg"qp"jqy"cuugv"ocpcigtu"ecp"dguv"jcpfng"eqpὍkevu"cpf"
uvc{"cjgcf"qh"vjg"tgiwncvqt0"Fq"lqkp"wu"kh"{qw"ctg"kpvgtguvgf0 

¶ Cnvjqwij"vjg"ECUU"cwfkv"ugcuqp"jcu"gpfgf"hqt"ocp{."rwujkpi"hqtyctf"ykvj"cp{"tgogfkcvkqp"
ujqwnf"dg"c"rtkqtkv{0"Hktou"yjq"tgegkxgf"swcnkὌgf"qt"cfxgtug"Ὄpfkpiu"ujqwnf"dg"ocmkpi"uwtg"

https://www.esma.europa.eu/sites/default/files/2025-04/ESMA12-1209242288-856_Report_on_Quality_and_Use_of_Data_2024.pdf#26
https://info.ocorian.com/e3t/Ctc/W+113/d2-Zb804/MWz0rJbRWwkVjRvS43yF3lYW3QbRmh5x8xfDN3_3-Hg5nR32W69t95C6lZ3lZN93R87-7h2NGW4BGnJ_3DQJKGN2VSXN4LYW56W7lF6DJ3NrykZW2m70Kq7BV3WYW4XY3Z33wyC39V9Vh511KpGT3W3DVX3t5d31FkN906ZZ489z4XW8S0yrG2Yj9tBW66rhV-96f0_cW4JSSth8XtPrtVF3wqR3l4stfW4v2lbM4V23mrW7syqdp8f64wQW3JQH127HHKycW3zV_9l1M6Pm1MSNknPRYVkpW82ngfH3YMGmxN40dCtjLc1sTW61zLGd8gJ8B8W5JMr-97N1VXMVjr9tC3mRMZSW3HrQ4k4g-jhLW7_h7r57j3SQvW6xfJKL3p14phW6JJQDz86X077W5z6JcX83SgK-W6Rz79Z9hG7b3W8BNdXw92wRCRN5BHPsXpmyxpW8vcKbL75q1MzW4QsXWg2lDTM6N6MJ3kMrsWNvVc9KQ566cxrWW4DMzmB3zv7sRf4PvtdH04
https://info.ocorian.com/e3t/Ctc/W+113/d2-Zb804/MWz0rJbRWwkVjRvS43yF3lYW3QbRmh5x8xfDN3_3-Hg5nR32W69t95C6lZ3lZN93R87-7h2NGW4BGnJ_3DQJKGN2VSXN4LYW56W7lF6DJ3NrykZW2m70Kq7BV3WYW4XY3Z33wyC39V9Vh511KpGT3W3DVX3t5d31FkN906ZZ489z4XW8S0yrG2Yj9tBW66rhV-96f0_cW4JSSth8XtPrtVF3wqR3l4stfW4v2lbM4V23mrW7syqdp8f64wQW3JQH127HHKycW3zV_9l1M6Pm1MSNknPRYVkpW82ngfH3YMGmxN40dCtjLc1sTW61zLGd8gJ8B8W5JMr-97N1VXMVjr9tC3mRMZSW3HrQ4k4g-jhLW7_h7r57j3SQvW6xfJKL3p14phW6JJQDz86X077W5z6JcX83SgK-W6Rz79Z9hG7b3W8BNdXw92wRCRN5BHPsXpmyxpW8vcKbL75q1MzW4QsXWg2lDTM6N6MJ3kMrsWNvVc9KQ566cxrWW4DMzmB3zv7sRf4PvtdH04
https://info.ocorian.com/e3t/Ctc/W+113/d2-Zb804/MWz0rJbRWwkVjRvS43yF3lYW3QbRmh5x8xfDN3_3-J83qgyTW7Y8-PT6lZ3kRTgF8b8PkB9zW4KJPr86N_R8kW6pm3Xt7LTNX1N4G_s9xDwYR0W1JhDVf46VfDNMj1p67txQFWVm41B81QcwqKW4kZtcg7MTFWdN4wqdCrfxK65W7W9r5L8G12fHW5np6qB3t0dmZVPRdR427dsXPW4Zt87y8fWBmNW6HStWt7c3sltW5NmDRf3MpGRcW3Qgkn93gfn_8Vyx67y3j0C_JW2-Pvzq1BLDBxN76Cs3Q3Dt7BW5kkMsx758scyW2wjv1n8vMPTpVp0Jjh1l0z3pW15CDKH607Jx2W6Db4Gl36NWCqN1xD1DrWlr3tW5BBdV49gbhZHf3jmcNK04
https://info.ocorian.com/e3t/Ctc/W+113/d2-Zb804/MWz0rJbRWwkVjRvS43yF3lYW3QbRmh5x8xfDN3_3-J83qgyTW7Y8-PT6lZ3kRTgF8b8PkB9zW4KJPr86N_R8kW6pm3Xt7LTNX1N4G_s9xDwYR0W1JhDVf46VfDNMj1p67txQFWVm41B81QcwqKW4kZtcg7MTFWdN4wqdCrfxK65W7W9r5L8G12fHW5np6qB3t0dmZVPRdR427dsXPW4Zt87y8fWBmNW6HStWt7c3sltW5NmDRf3MpGRcW3Qgkn93gfn_8Vyx67y3j0C_JW2-Pvzq1BLDBxN76Cs3Q3Dt7BW5kkMsx758scyW2wjv1n8vMPTpVp0Jjh1l0z3pW15CDKH607Jx2W6Db4Gl36NWCqN1xD1DrWlr3tW5BBdV49gbhZHf3jmcNK04
https://info.ocorian.com/e3t/Ctc/W+113/d2-Zb804/MWz0rJbRWwkVjRvS43yF3lYW3QbRmh5x8xfDN3_3-GH5nR32W50kH_H6lZ3lRW34Lfkk3c4QCQW8dw_Mj14LcmxW369lmp8ctqJvW7BJsGV4NkNpdMnwKl_Mvr6cW2kv4yC1cCLpDMBzJ-0hn2JbW2QRSpq8M0TrkW8f2hSf7CLB0VW6c-bdF1cgv5gW6BVNjW9j9R5kW19s1WK7cNxh2W1n-M8w6H1Qr5W51YdLS94BsTtW6pRqM04byTXDW6hhj2G8jS6h8W8Q4bdn85x_-bW8pgQYF3-lBf7W3dQjg549yG6hW2B4ppg4KlBJ6W71mT2M5yxRHcW6N19cW8z8dnZW3jLtkk8XfXv4W3PGbbl2nMpVXW5r4fVq3M4cFrW83PJDN3PfPPDW2rRrql5c8yysW9cjvHk8zQgqXW5WJ6fS4G8TYzN6sQWZRftf1pW4V3r0f6W48gQW3sR2Z32mc0hlf2YXfM404
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vjg{"jcxg"c"eqortgjgpukxg"tgogfkcvkqp"rncp."tgcnkuvke"vkognkpgu"cpf"vjg"tkijv"vgco"tgcf{"vq"
korngogpv"cp{"ejcpigu0  

 Qp"vjg"rtwfgpvkcn"ukfg."c"eqpuwnvcvkqp"rcrgt"qp"vjg"fgὌpkvkqp"qh"ecrkvcn"hqt"kpxguvogpv"Ὄtou"
*ER47132+"jcu"dggp"rwdnkujgf0"Uqog"Ὄtou"jcxg"egtvckpn{"dggp"uvtwiinkpi"vq"pcxkicvg"vjg"ewttgpv"
tgswktgogpvu"wpfgt"WM"ETT"fwg"vq"eqorngzkv{"cpf"vjg"ujggt"xqnwog"qh"vgzv."uq"vjku"rcrgt"ckou"vq"
ukornkh{"vjkpiu0 

¶ Qp"4pf"Lwn{"Dqxknn"ctg"twppkpi"c"jcnh"fc{"vtckpkpi"eqwtug"kp"Nqpfqp"ykvj"PGFu"kp"HU."fgukipgf"
vq"jgnr"pqp/gzgewvkxg"fktgevqtu"wpfgtuvcpf"cpf"dg"cdng"vq"ejcnngpig"vjgkt"ὌtoҲu"KECTC0 

¶ Qp"vjg"vqrke"qh"tgiwncvqt{"gzrgevcvkqpu"cpf"dqctf"enctkv{."ygҲxg"icvjgtgf"uqog"vjqwijvu"qp"
jqy"rc{ogpvu"Ὄtou"ecp"dwknf"eqornkcpeg"oqpkvqtkpi"rtqitcoogu"yjkej"ocpcig"tkum"kp"c"
yc{"vjcv"uwrrqtvu"dwukpguu"itqyvj0 

HEC"Tgiwncvkqp"tqwpf/wr"ҭ"Oc{"4247 

¶ Ngcfu"qp"38"Oc{"4247"rwdnkecvkqp"qh"vjg"HEC"Ὅciujkr Hkpcpekcn"Nkxgu"4246"uwtxg{0" 
o Jgnrkpi"eqpuwogtu"pcxkicvg"vjgkt"Ὄpcpekcn"nkxgu"ku"c"mg{"rncpm"qh"qwt"uvtcvgi{0"Vjku"
pcvkqpcnn{"tgrtgugpvcvkxg"upcrujqv"qh"WM"eqpuwogtu"ikxgu"wu"xkvcn"kpukijv."cpf"yg"
cnuq"tgrqtv"jkuvqtke"fcvc"htqo"rtgxkqwu"uwtxg{u"kp"4239."4242"cpf"42440 

o Eqpenwfgu<" 
o Gxgp"vjqug"yjq"ctg"dgvvgt"qhh"eqwnf"dgpgὌv"htqo"iwkfcpeg"qt"cfxkeg"vq"uwrrqtv"vjgkt"
nqpi/vgto"Ὄpcpekcn"jgcnvj"ҭ"yjgvjgt"vjcvҲu"vjkpmkpi"cdqwv"vjgkt"rgpukqpu"ucxkpiu"cpf"
tgvktgogpv"rncppkpi"qt"eqpukfgtkpi"yjgvjgt"vjg{"eqwnf"kpxguv"uqog"qh"vjgkt"ecuj0  

o Dg{qpf"vjg"jgcfnkpgu."vjg"uwtxg{"hgcvwtgu"c"ygcnvj"qh"fcvc."eqxgtkpi"cnn"mg{"tgvckn"
Ὄpcpekcn"ugtxkegu"ugevqtu0"Yg"wug"vjku"vq"kphqto"qwt"rqnke{"yqtm"cpf"oqpkvqt"
qwveqogu0"Yg"jqrg"kvҲu"wughwn"hqt"vjg"yjqng"kpfwuvt{ 

¶ Uvcdngeqkpu"cpf"et{rvq"ewuvqf{ 
o Kp"vjg"ncvguv"oknguvqpg"kp"qwt et{rvq"tgiwncvkqp"tqcfocr."yg"rwdnkujgf"c"eqpuwnvcvkqp"
rcrgt"qp rtqrqucnu"hqt"kuuwkpi"uvcdngeqkpu."et{rvq"ewuvqf{"cpf Ὄpcpekcn"tguknkgpeg"qh"
et{rvqcuugv"Ὄtou."vq"uwrrqtv"c"uchg."eqorgvkvkxg"ugevqt0  

o Yg"ycpv"vq"etgcvg"c"uchg."uwuvckpcdng"cpf"eqorgvkvkxg"et{rvq"ugevqt0"Cnqpiukfg"vjg"
eqpuwnvcvkqp"rcrgtu."yg"cppqwpegf"rncpu"vq"cff"c"urgekὌe"hqewu"qp"uvcdngeqkpu"vq"kvu"
kppqxcvkqp"ugtxkegu"kp"vjg"eqokpi"oqpvju0 

o Vjg"rtqrqucnu"hqnnqy"JO"Vtgcuwt{Ҳu"ftchv"ngikuncvkqp"rwdnkujgf"kp"Crtkn"42470"Vjg"
fgcfnkpg"hqt"hggfdcem"ku"53"Lwn{"42470 

¶ Wrfcvgu"vq"tgswktgogpvu."nkokvcvkqpu"cpf"fktgevkqpu 
o Yg"ctg"cogpfkpi"cpf"wrfcvkpi"ctqwpf"33.222"tgswktgogpvu."fktgevkqpu"qt"nkokvcvkqpu"
crrnkgf"vq"qxgt";.222"Ὄtou0 

o Vjku"hqnnqyu"c"tgxkgy"vq"ejgem"vjg"fcvc"yg"jqnf"ku"uvknn"ceewtcvg."tgὍgevu"vjg"ewttgpv"
yqtfkpi"yg"wug"hqt"tgswktgogpvu."fktgevkqpu"cpf"nkokvcvkqpu"cpf"cp{"ejcpigu"vq"
ngikuncvkqp"cpf"ὌtouҲ"dwukpguu"oqfgnu0 

o Yg"yknn"ocmg"uocnn"cogpfogpvu"cwvqocvkecnn{0"Yjgtg"yg"vjkpm."yg"oc{"pggf"vq"
ocmg"dkiigt"ejcpigu"yg"yknn"eqpvcev"{qw"cpf"Ὄpf"cp"gὐekgpv"yc{"qh"ocmkpi"vjg"
ejcpig0 

https://info.ocorian.com/e3t/Ctc/W+113/d2-Zb804/MWz0rJbRWwkVjRvS43yF3lYW3QbRmh5x8xfDN3_3-JM3qgyTW95jsWP6lZ3lVW3jd9Q_4kqy42W8B98J71GDCkSW5LbpzC6gF_2PW7VwvV41TKKc9W2LK6-G24DlVXW3hMptK5-_nmvVDxQzR2TXvfFW2R9bJY6Zv_JnW8bqMtZ7Yy_2LW6lP0WQ3fSVybW4yNPfB3FgMJwN1YX3L8SSpw5W2b1mvS9jcMKQW2Jl9zy21qN4gW5T5XBK6wVWSnW1x6c3J54mhY9N3WldP180VypVJcbL9885W-JW6GKwgC26R76NW1SK-tK6Rn5p3W5v8CPS1BBBLSVx9Ksv5l17XtW8R_wTF89r3d_W6rl-Kq3Dt-PSN3s_bkZ6Dvx5W1wvpQw8YStDhW866YWF7YySz7W8F7T3R4F3rjFW93vYmW6hff8gW73XH0x1lt-Xcf9lvzRj04
https://info.ocorian.com/e3t/Ctc/W+113/d2-Zb804/MWz0rJbRWwkVjRvS43yF3lYW3QbRmh5x8xfDN3_3-JM3qgyTW95jsWP6lZ3lVW3jd9Q_4kqy42W8B98J71GDCkSW5LbpzC6gF_2PW7VwvV41TKKc9W2LK6-G24DlVXW3hMptK5-_nmvVDxQzR2TXvfFW2R9bJY6Zv_JnW8bqMtZ7Yy_2LW6lP0WQ3fSVybW4yNPfB3FgMJwN1YX3L8SSpw5W2b1mvS9jcMKQW2Jl9zy21qN4gW5T5XBK6wVWSnW1x6c3J54mhY9N3WldP180VypVJcbL9885W-JW6GKwgC26R76NW1SK-tK6Rn5p3W5v8CPS1BBBLSVx9Ksv5l17XtW8R_wTF89r3d_W6rl-Kq3Dt-PSN3s_bkZ6Dvx5W1wvpQw8YStDhW866YWF7YySz7W8F7T3R4F3rjFW93vYmW6hff8gW73XH0x1lt-Xcf9lvzRj04
https://info.ocorian.com/e3t/Ctc/W+113/d2-Zb804/MWz0rJbRWwkVjRvS43yF3lYW3QbRmh5x8xfDN3_3-G-5nR32W5BWr2F6lZ3pZW1fDnS_7R8b_wVrqzCx8HSjdwW31DtZc377h3dW72NGcJ6ylVmnW7mPYz76JmCJZW3JX4Y360yKWXV_3PP1662ZS0W4qxgNL97-k1vW4jVkX07spFbWW5kdd_j4Xw9lqVhfjzY55-v_VW5q2kPk3WNMwXVKHNh272ZsHwV2RpDx59l_f0VpbKx7900NjFW6S8Vh74G-Jt9W1v6dbr4D4S_LW5yR7404KwPH9W4qr_Qs1V1yF0W1ccD5l86h5LKW8lqqtR8L39cKW2w-qL77xfBs1W1_c92b1sr0jVVkrJ7315T23_W4VXHkT8BCWPCW5TJ83z56fLsyW56NxKR7FTr0xW2gPNT04NHb3LW961vqz2ZcvhkW2pVH2h6w53WLW5TfTFh4NRsSXW2Q5J1r7fW5xjN2mKnGRFsGWXVBtFvX3JdRvKf3dptzj04
https://info.ocorian.com/e3t/Ctc/W+113/d2-Zb804/MWz0rJbRWwkVjRvS43yF3lYW3QbRmh5x8xfDN3_3-G-5nR32W5BWr2F6lZ3pZW1fDnS_7R8b_wVrqzCx8HSjdwW31DtZc377h3dW72NGcJ6ylVmnW7mPYz76JmCJZW3JX4Y360yKWXV_3PP1662ZS0W4qxgNL97-k1vW4jVkX07spFbWW5kdd_j4Xw9lqVhfjzY55-v_VW5q2kPk3WNMwXVKHNh272ZsHwV2RpDx59l_f0VpbKx7900NjFW6S8Vh74G-Jt9W1v6dbr4D4S_LW5yR7404KwPH9W4qr_Qs1V1yF0W1ccD5l86h5LKW8lqqtR8L39cKW2w-qL77xfBs1W1_c92b1sr0jVVkrJ7315T23_W4VXHkT8BCWPCW5TJ83z56fLsyW56NxKR7FTr0xW2gPNT04NHb3LW961vqz2ZcvhkW2pVH2h6w53WLW5TfTFh4NRsSXW2Q5J1r7fW5xjN2mKnGRFsGWXVBtFvX3JdRvKf3dptzj04
https://info.ocorian.com/e3t/Ctc/W+113/d2-Zb804/MWz0rJbRWwkVjRvS43yF3lYW3QbRmh5x8xfDN3_3-JM3qgyTW95jsWP6lZ3m9N53ZtPSYPCwgW5CXM2d57GCfLW7SLhgR2TnzLsW1vWlRK6ys7cpV3MVvz50RGzjW5ZtQc14jmYX-W1r8vwp1MJbfRVFcZx51KGK7JW29g6D14_4_QTW7j7kN141RJNNW7lhb8x4xVd6qW1vGM7P94K6d7W3XVkMC2Z2hTKW7bkGD15pRp_KW2jYX0r41ydKLW88rx3J5q2jDfW3p2K0-4GXbyZN7jkkGqRTtnZVw_0bB7PrfwCW4P31gc6KPGr3W6DjHg451r5HjN8ydkz6RNcYWVlvTDG6hD-_2W4SzglN9ggK1JN17W_9j2HhfwW53nswd6MZ4K7W93nsCx7VdZ3CW5bq-WK6dRbvmW3MFVYs1z3J8hW3JSz7b2tR8CRdHtzNb04
https://info.ocorian.com/e3t/Ctc/W+113/d2-Zb804/MWz0rJbRWwkVjRvS43yF3lYW3QbRmh5x8xfDN3_3-G-5nR32W5BWr2F6lZ3nNW264_YN2mRgp8W1B-rDL2ZbKp-W1nYw1s7jp9Q_W84VQN93Z1McQW8WSy0k297K9MW3_gcM71N8T19W6yFw5t5gJ8BjW1NlW_k8MgfCHW84mSh98FmytFW4yhWF11R_G2mW2XT1xt7CSXsNN46nrkFF5874W7KFdPg38PLTRVbdFYr5m8Wl8W1DqykX8ZlXsNW4-gTwm10Mm0JW85ykm82qNLvwW8M7Yb_3B9h2yVF7thN7hQyP9W5lnp9n6VvW5nW575nmh5XTWSKW8q09Bm9gnhcHW3FHB-d6y9yJKW2pT8Ds6y9vvDW8Q5pqW32Xx51W25JGFK3srxHYW2-sg7Y7-LXz4W5F0PrM9hwg0HW4SdkPp3rlGn8VMJVvn47tY3_VfRc463qhpqLW57ljly3NjCSWW4ZjXsh3T-KZQVnG90S6yb3Rzf36DCT-04
https://content.govdelivery.com/accounts/UKFCA/bulletins/3e2753b
https://www.fca.org.uk/financial-lives/financial-lives-2024
https://www.fca.org.uk/publication/documents/crypto-roadmap.pdf
https://www.fca.org.uk/publications/consultation-papers/cp25-14-stablecoin-issuance-cryptoasset-custody
https://www.fca.org.uk/publications/consultation-papers/cp25-15-prudential-regime-cryptoasset-firms
https://www.fca.org.uk/publications/consultation-papers/cp25-15-prudential-regime-cryptoasset-firms
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o Vjg"wrfcvgu"yknn"vcmg"rnceg"qxgt"vjg"pgzv"hgy"oqpvju0"[qw"fq"pqv"pggf"vq"vcmg"cp{"
cevkqp"wpnguu"yg"igv"kp"vqwej0 

¶ CK"vguvkpi"rknqv  
o YgҲtg"cumkpi"hqt"xkgyu"qp"jqy"qwt"pgy"nkxg"CK"vguvkpi"ugtxkeg"ecp"jgnr"Ὄtou"cfqrv"
uchg"cpf"tgurqpukdng"CK0 

o Cu"c"pgy"eqorqpgpv"qh"qwt"CK"Ncd."vjg"nkxg"vguvkpi"ugtxkeg"yknn"jgnr"vq"Ὄnn"c"vguvkpi"icr"
unqykpi"ὌtouҲ"cfqrvkqp"qh"CK"cpf"ikxg"tgiwncvqt{"uwrrqtv"vq"Ὄtou"yjq"ctg"tgcf{"vq"
wug"eqpuwogt"qt"octmgv/hcekpi"CK"oqfgnu0 

o Vjg"rtqrqucn"dwknfu"qp"qwt"eqookvogpv"vq"uwrrqtv"itqyvj"d{"gpcdnkpi"kppqxcvkqp"
cpf"gpuwtkpi"vjg"eqpvkpwgf"eqorgvkvkxgpguu"qh"vjg"WMҲu"yqtnf/ngcfkpi"Ὄpcpekcn"
ugtxkegu0 

o Yg"ygneqog hggfdcem"qp"qwt"rtqrqucnu d{"32"Lwpg"42470 
¶ TgiFcvc"ҭ"yg"xcnwg"{qwt"hggfdcem 

o YgҲtg"yqtmkpi"vq"tgfweg"tgiwncvqt{"dwtfgpu"cpf"kortqxg"vjg"swcnkv{"qh"fcvc"yg"
eqnngev"htqo"{qw0"Cu"rctv"qh"vjku."ygҲxg"cffgf"c"pgy"hggfdcem"qrvkqp"kp"TgiFcvc."qwt"
fcvc"eqnngevkqp"rncvhqto0 

o Hqnnqykpi"vjg"ncwpej"qh O{"HEC."vjku"hgcvwtg"ngvu"{qw"ujctg"hggfdcem"qp"HEC"hqto/
dcugf"fcvc"kvgou"fktgevn{"ykvjkp"TgiFcvc0"Ukorn{"wug"vjg"cevkqp"dct"kp"vjg"tgngxcpv"
hqtoҮgfkvqt"rgtokuukqp"ku"tgswktgf0 

o Rngcug"ujctg"{qwt"hggfdcem"vq"jgnr"wu"kortqxg"{qwt"wugt"gzrgtkgpeg0 
¶ HEC"rncegu"tguvtkevkqpu"qp"EHF"Ὄto 

o Yg"rncegf tguvtkevkqpu qp"Fktgev"Vtcfkpi"Vgejpqnqikgu"*FVV+."rtgxgpvkpi"kv"htqo"
ectt{kpi"qwv"tgiwncvgf"cevkxkvkgu"cpf"tguvtkevkpi"ceeguu"vq"kvu"cuugvu0 

o FVV"ku"hcknkpi."qt"nkmgn{"vq"hckn."vq"oggv"vjg"uvcpfctfu"tgswktgf"qh"cp"cwvjqtkugf"Ὄto0"
Vjku"kpenwfgu"c"ncem"qh"u{uvgou"cpf"eqpvtqnu"vq"rtgxgpv"Ὄpcpekcn"etkog."rqqt"
iqxgtpcpeg"cpf"c"hcknwtg"vq"eqqrgtcvg"qrgpn{"ykvj"wu0 

¶ Kpxguvogpv"tgugctej 
o Yg"jcxg"Ὄpcnkugf twngu cnnqykpi"rqqngf"kpxguvogpv"hwpfu"itgcvgt"htggfqo"kp"rc{kpi"
hqt"kpxguvogpv"tgugctej0 

o Vjgug"pgy"twngu"jgnr"WM"octmgvu"vq"dg"oqtg"gὐekgpv"vq"uwrrqtv"itqyvj0"Jkij/swcnkv{."
gcukn{"ceeguukdng"kpxguvogpv"tgugctej"ku"etwekcn"hqt"hwpf"ocpcigtu"vq"ocmg"kphqtogf"
kpxguvogpv"fgekukqpu"hqt"vjg"dgpgὌv"qh"kpxguvqtu 

¶ Eqornckpvu 
o Yg"jcxg"rwdnkujgf"vjg"oquv"tgegpv"fcvc"qp"vjg"xqnwog"qh eqornckpvu tgrqtvgf"d{"
Ὄtou"fwtkpi"vjg"ugeqpf"jcnh"*J4+"qh"42460"Yg"wug"vjku"fcvc"vq"jgnr"cuuguu"jqy"ygnn"
Ὄtou"ctg"vtgcvkpi"vjgkt"ewuvqogtu"cpf"jqy"vjgkt"rgthqtocpeg"ejcpigu"qxgt"vkog0 

¶ Mg{"Ὄpfkpiu"kpenwfg< 
o Kp"4246"J4."Ὄpcpekcn"ugtxkegu"Ὄtou"tgegkxgf"309:o"eqornckpvu."c"605'"fgetgcug"htqo"
4246"J3"*30:8o+0 

o Cnn"rtqfwev"itqwru"ucy"c"fgetgcug"kp"vjgkt"eqornckpv"pwodgtu0 
¶ Crrqkpvgf"tgrtgugpvcvkxgu"fcvc 

o Yg"rtgugpv fcvc"qp"vjg"crrqkpvgf"tgrtgugpvcvkxgu rqrwncvkqp"cpf"Ὄpcpekcn"ugtxkegu"
cevkxkv{0"Yg"wrfcvg"vjku"fcvc"gxgt{"8"oqpvju0 

o Vjg"crrqkpvgf"tgrtgugpvcvkxgu"*CT+"tgikog"ku"etwekcn"hqt"eqpuwogt"kpvgtcevkqp"ykvj"
Ὄpcpekcn"ugtxkegu0"Yg"ctg"hqewugf"qp"uvtgpivjgpkpi"rtkpekrcn"Ὄto"qxgtukijv"qh"Ctu0 

https://www.fca.org.uk/publications/calls-input/proposal-ai-live-testing-engagement-paper
https://www.fca.org.uk/firms/my-fca
https://www.fca.org.uk/news/news-stories/fca-restricts-direct-trading-technologies-carrying-out-regulated-activities
https://www.fca.org.uk/news/news-stories/fca-enhances-access-investment-research
https://www.fca.org.uk/firms/complaints-data
https://www.fca.org.uk/data/appointed-representatives-data
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o Vjku"fcvc"jgnru"wu"wpfgtuvcpf"vjg"tgcuqpu"hqt"crrqkpvkpi"Ctu."vjg"pcvwtg"qh"vjgkt"
dwukpguu"cevkxkvkgu"cpf"gzrgevgf"tgxgpwg"htqo"dqvj"tgiwncvgf"cpf"wptgiwncvgf"
cevkxkvkgu0"Kv"kphqtou"qwt"fgekukqpu"cpf"jgnru"rtkqtkvkug"uwrgtxkukqp"vq"ghhgevkxgn{"vcemng"
rqvgpvkcn"tkumu"vq"eqpuwogtu"cpf"octmgvu0 

¶ Yjkuvngdnqykpi"swctvgtn{"fcvc"4247"S3 
o Qwt ncvguv"fcvc ujqyu"yg"tgegkxgf"4:3"pgy"yjkuvngdnqykpi"tgrqtvu."eqpvckpkpi"974"
cnngicvkqpu"kp"vqvcn"dgvyggp"Lcpwct{"vq"Octej"42470 

o Yg"enqugf"68:"yjkuvngdnqykpi"tgrqtvu."vjku"kpenwfgf< 
o UkipkὌecpv"cevkqp"vq"ocpcig"jcto"kp"34"tgrqtvu"*408'+"ҭ"vjku"oc{"kpenwfg"
gphqtegogpv"cevkqp."c"ugevkqp"388"umknngf"rgtuqp"tgrqtv"qt"tguvtkevkpi"c"ὌtoҲu"
rgtokuukqpu"qt"cp"kpfkxkfwcnҲu"crrtqxcn0 

o Cevkqp"vq"tgfweg"jcto"kp"3;4"tgrqtvu"*63'+"ҭ"vjku"oc{"kpenwfg"ytkvkpi"vq"qt"xkukvkpi"c"
Ὄto."cumkpi"c"Ὄto"hqt"kphqtocvkqp"qt"cumkpi"c"Ὄto"vq"cvvguv"vq"eqorn{kpi"ykvj"qwt"
twngu0 

o 435"tgrqtvu"*6707'+"kphqtokpi"qwt"yqtm."kpenwfkpi"jcto"rtgxgpvkqp."dwv"pq"fktgev"
cevkqp0 

¶ Cwvjqtkucvkqpu"Qrgtcvkpi"Ugtxkeg"Ogvtkeu"4246147"S6 
o Qwt ncvguv"fcvc ujqyu"yg"fgvgtokpgf";;03'"qh"cwvjqtkucvkqp"crrnkecvkqpu"ykvjkp"
uvcvwvqt{"fgcfnkpgu"kp"S60 

o Yg"ctg"eqpvkpwkpi"vq"ocmg"kv"swkemgt"cpf"gcukgt"vq"crrn{"hqt"cwvjqtkucvkqp."yjkng"
ockpvckpkpi"jkij"uvcpfctfu"vq"rtqvgev"ewuvqogtu"cpf"uvtgpivjgp"vjg"tgrwvcvkqp"qh"
vjg"WM"octmgv0 

Urggejgu."Gxgpvu"("Dnqiu 

¶ Urggej<"Qwt"cigpfc"vq"eqodcv"octmgv"cdwug 
o Vjgtgug"Ejcodgtu."lqkpv"gzgewvkxg"fktgevqt"qh"gphqtegogpv"cpf"octmgv"qxgtukijv."
fgnkxgtgf"c urggej qp"ұQwt"cigpfc"vq"eqodcv"octmgv"cdwugҲ"cv"Ekv{"cpf"Hkpcpekcn"
InqdcnҲu"Octmgv"Cdwug"cpf"Octmgv"Ocpkrwncvkqp"Uwookv0 

¶ Urggej<"CK"hqt"itqyvj"ҭ"jqy"vjg"HEC"ecp"jgnr 
o Lguukec"Twuw."HEC"ejkgh"fcvc."kphqtocvkqp"cpf"kpvgnnkigpeg"qὐegt"fgnkxgtgf"
c urggej qp"ұCK"hqt"itqyvj"ҭ"jqy"vjg"HEC"ecp"jgnrҲ"cv"vjg"Kppqxcvg"Hkpcpeg"Inqdcn"
Uwookv"*KHIU+"42470 

¶ Urggej<"Inqdcn"tgurqpugu"vq"fkikvcn"cuugv"tgiwncvkqp 
o Lguukec"Twuw."HEC"ejkgh"fcvc."kphqtocvkqp"cpf"kpvgnnkigpeg"qὐegt."fgnkxgtgf"
c urggej qp"ұInqdcn"tgurqpugu"vq"fkikvcn"cuugv"tgiwncvkqpҲ"cv"VjgEkv{WM"Kpvgtpcvkqpcn"
Eqphgtgpeg"42470 

¶ Urggej<"Oqtvicig"tghqto<"uwrrqtvkpi"jqog"qypgtujkr"kp"vjg"WM 
o Gocf"Cncfjcn."fktgevqt"qh"tgvckn"dcpmkpi."fgnkxgtgf"c urggej qp"ұOqtvicig"tghqto<"
uwrrqtvkpi"jqog"qypgtujkr"kp"vjg"WMҲ"cv"vjg"Dwknfkpi"Uqekgvkgu"Cuuqekcvkqp"Cppwcn"
Eqphgtgpeg0 

¶ Urggej<"Uvtgpivjgpkpi"vjg"WM/Ejkpc"Ὄpcpekcn"rctvpgtujkr 
o Cujng{"Cnfgt."HEC"ejckt."fgnkxgtgf"c urggej qp"ұUvtgpivjgpkpi"vjg"WM/Ejkpc"Ὄpcpekcn"
rctvpgtujkrҲ"cv"Eckzkp"OgfkcҲu"Nqpfqp"Cvncpvke"Fkcnqiwg"gxgpv0 

¶ Dnqi<"Qrgp"Hkpcpeg"urtkpv"qwveqogu 

https://www.fca.org.uk/data/whistleblowing-quarterly-data-2025-q1
https://www.fca.org.uk/data/fca-authorisations-operating-service-metrics-2024-25-q4
https://www.fca.org.uk/news/speeches/our-agenda-combat-market-abuse
https://www.fca.org.uk/news/speeches/ai-growth-how-fca-can-help
https://www.fca.org.uk/news/speeches/global-responses-digital-asset-regulation
https://www.fca.org.uk/news/speeches/mortgage-reform-supporting-home-ownership-uk
https://www.fca.org.uk/news/speeches/strengthening-uk-china-financial-partnership
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o Ukoqpg"Rncpegu."ocpcigt."kppqxcvkqp."rwdnkujgf"c dnqi tgὍgevkpi"qp"qwt"tgegpv"Qrgp"
Hkpcpeg"Urtkpv"cpf"ocr"c"hwvwtg"qh"Ὄpcpekcn"ugtxkegu"ngf"d{"cfcrvcdknkv{."kpenwukxkv{"
cpf"c"wugtҭftkxgp"crrtqcej 

 

HEC"eqpuwnvu"qp"kortqxkpi"vjg"eqornckpvu"tgrqtvkpi"rtqeguu="Qp"44"Oc{"4247."vjg"HEC"rwdnkujgf"c"
eqpuwnvcvkqp"rcrgt."ER47135"qp"kortqxkpi"vjg"eqornckpvu"tgrqtvkpi"rtqeguu0 

¶ Vjg"HEC"jcu"eqnngevgf"eqornckpvu"fcvc"htqo"tgiwncvgf"Ὄtou"ukpeg"4224."cpf"wugu"vjku"fcvc"
vq"jgnr"kv"wpfgtuvcpf"octmgv"vtgpfu."kfgpvkh{"ewttgpv"qt"gogtikpi"jctou"vq"eqpuwogtu."cpf"
kortqxg"kvu"wpfgtuvcpfkpi"qh"eqpuwogt"eqornckpv"qwveqogu0 

¶ Jqygxgt."kv"pqvgu"vjcv"kv"jcu"pqv"eqpfwevgf"c"yjqngucng"tgxkgy"qh"kvu"eqornckpvu"fcvc"
eqnngevkqp"ukpeg"4237."cpf"ukpeg"vjgp"kvu"tgiwncvqt{"tgokv"jcu"gzrcpfgf"vq"eqxgt"pgy"ctgcu"qh"
cevkxkv{."uqog"qh"yjkej"jcxg"cfqrvgf"vjgkt"qyp"eqornckpvu"tgrqtvkpi"rtqeguugu."rqvgpvkcnn{"
fwrnkecvkpi"yqtm"cpf"etgcvkpi"kpgὐekgpe{0" 

¶ Rtqrqucnu="ER47135"ugvu"qwv"rtqrqucnu"kpvgpfgf"vq"ukornkh{"jqy"tgiwncvgf"Ὄtou"tgrqtv"
eqornckpvu"vq"vjg"HEC."ocmg"vjg"rtqeguu"oqtg"gὐekgpv."ghhgevkxg."cpf"eqpukuvgpv."cpf"
kortqxg"vjg"swcnkv{"qh"vjg"fcvc"kv"eqnngevu0"Kv"gzrnckpu"vjg"kortqxgogpvu"vjg"HEC"rtqrqugu"vq"
ocmg"vq"kvu"fcvc"eqnngevkqp"cpf"yj{."cpf"fkuewuugu"jqy"vjg"rtqrqucnu"ujqwnf"kortqxg"ὌtouҲ"
gzrgtkgpeg"qh"tgrqtvkpi"eqornckpvu"cpf"vjg"dtqcfgt"dgpgὌvu"vjg"HEC"gzrgevu"hqt"eqpuwogtu0" 

¶ Pgzv"uvgru="Vjg"eqpuwnvcvkqp"enqugu"qp"46"Lwn{"42470"Vjg"HEC"rncpu"vq"eqpukfgt"cnn"
tgurqpugu"cpf"rwdnkuj"c"rqnke{"uvcvgogpv"kp"42470 

 

Tgdcncpekpi"tkum"vq"hwgn"itqyvj="Urggej"d{"Fqokpke"Jqnncpf."fktgevqt"qh"octmgv"qxgtukijv."cv"vjg"
Cuuqekcvkqp"qh"Eqtrqtcvg"Vtgcuwtgtu"Cppwcn"Eqphgtgpeg"42470 

¶ Eqpukfgt"c"tkxgt"ectxkpi"kvu"rcvj"vjtqwij"vjg"ncpfuecrg0"Kv"uvctvu"cu"c"uocnn"uvtgco."itcfwcnn{"
ickpkpi"uvtgpivj"cpf"fktgevkqp"qxgt"vkog0"Kvu"uvgcf{"rtqitguu"ujcrgu"vjg"yqtnf"ctqwpf"kv0"Yg"
ycpv"qwt"eqpvtkdwvkqp"vq"itqykpi"vjg"WM"geqpqo{"vq"dg"nkmg"vjcv"tkxgt"ҭ"swkgv."rgtukuvgpv."cpf"
korcevhwn0 

¶ Vjg"HEC"tgegpvn{"tgngcugf"kvu"4247"vq"4252"uvtcvgi{0"Uwrrqtvkpi"itqyvj"ku"c"mg{"rtkqtkv{"hqt"
qwt"qticpkucvkqp0"Ockpvckpkpi"cpf"jctdqwtkpi"vjtkxkpi"WM"ecrkvcn"octmgvu"dgpgὌvu"gxgt{qpg0"
C"tgrqtv"rwdnkujgf"ncuv"{gct"d{"vjg"Ecrkvcn"Octmgvu"Kpfwuvt{"Vcumhqteg"*EOKV+"pqvgf"vjcv"vjg"
WMҲu"ecrkvcn"octmgvu"eqpvtkdwvg"qxgt"¤322"dknnkqp"cppwcnn{"kp"vcz."gpqwij"vq"hwpf"qxgt"jcnh"vjg"
cppwcn"dwfigv"qh"vjg"PJU0"C"uvciigtkpi"uvcvkuvke0"Yjkej"ocmgu"qwt"tqng"vq"hceknkvcvg"vjku"
eqpvtkdwvkqp"gxgp"oqtg"korqtvcpv0 

¶ Yg"ctg"eqookvvgf"vq"tgdcncpekpi"tkum"cetquu"vjg"kpfwuvt{"yjkej"ecp"urwt"itqyvj0"Fgetgcukpi"
tgiwncvqt{"dwtfgp"ku"c"hqewu0"Dwv"pqv"cv"vjg"gzrgpug"qh"eqpuwogt"rtqvgevkqp0"Vjgtg"ku"c"
dcncpeg"vq"dg"uvtwem."cpf"yg"pggf"vq"jgct"htqo"{qw"vq"jgnr"wu"ocmg"vjqug"fgekukqpu0"Yg"
owuv"igv"vjg"dcncpeg"eqttgev"dgvyggp"vjgug"vyq"f{pcokeu0"KvҲu"c"ejcnngpig"yg"ctg"godtcekpi"
cpf"ctg"gzekvgf"cdqwv0 

¶ Rtkqt"vq"lqkpkpi"vjg"HEC"kp"4246."K"ycu"qp"vjg"ұqvjgt"ukfgҲ"kp"c"xctkgv{"qh"fkhhgtgpv"tqngu"kp"
ecrkvcn"octmgvu"cetquu"vjg"yqtnf0"Chvgt"urgpfkpi"37"{gctu"cv"vjg"uvctv"qh"o{"ectggt"cu"c"

https://www.fca.org.uk/news/blogs/fca-open-finance-sprint-2025
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=cde5665ca6&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=6e1e87282b&e=9755269a15
https://www.fca.org.uk/news/speeches/rebalancing-risk-fuel-growth
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eqtrqtcvg"dqpf"vtcfgt."K"oqxgf"kpvq"gngevtqpke"vtcfkpi"kp"4223."rnc{kpi"c"mg{"tqng"kp"vjg"ncwpej"
qh"OctmgvCzguu"kp"Gwtqrg0 

¶ K"vjgp"jgnf"ugxgtcn"ugpkqt"gngevtqpke"octmgvu"tqngu"cv"Dctenc{u."TDE"cpf"Fgwvuejg"Dcpm."
yqtmkpi"enqugn{"ykvj"vtcfkpi"xgpwgu."fcvc"xgpfqtu"cpf"tgiwncvqtu"vq"fgnkxgt"ugtxkegu"vq"enkgpvu"
qh"vjg"dcpmu0"Uq"eqtrqtcvg"vtgcuwtgtu"ctg"pq"uvtcpigtu"vq"og0"Swkvg"vjg"qrrqukvg0"Cu"hqtogt"
enkgpvu"qh"okpg."K"mpqy"vjg"rctcogvgtu"kp"yjkej"{qw"ctg"gzrgevgf"vq"Ὅqwtkuj0"K"wpfgtuvcpf"vjg"
rkpej"rqkpvu"cpf"htwuvtcvkqpu0"K"ycpv"vq"nkuvgp"cpf"jgnr"vq"dtkfig"vjg"icr"dgvyggp"octmgv"
rctvkekrcpvu"cpf"vjg"tgiwncvqt0"K"jcxg"gzrgtkgpeg"qh"dqvj"ukfgu"cpf"ycpv"vq"jgnr"vjg"WMҲu"
ecrkvcn"octmgvu"vjtkxg"cpf"fgxgnqr"kp"c"yc{"yjkej"ku"dgpgὌekcn"vq"cnn0 

¶ Eqnncdqtcvkqp="Vjcv"ngcfu"og"pkegn{"kpvq"vjg"Ὄtuv"vqrke"K"yqwnf"nkmg"vq"vcnm"cdqwv<"eqnncdqtcvkqp0"
Yg"ecpҲv"fgnkxgt"qp"qwt"rtkqtkvkgu"cnqpg0"Kp"qtfgt"vq"uweeggf."yg"owuv"eqnncdqtcvg"cpf"uwrrqtv"
qvjgtu0"Vjcv"kpenwfgu"gxgt{qpg"jgtg"vqfc{0 

¶ Vjku"yqtmu"dqvj"yc{u0"K"fqpҲv"ycpv"vjg"Ὄtuv"vjqwijv"kp"c"octmgv"rctvkekrcpvҲu"jgcf"vq"dg"
pgicvkxg"kh"vjg{"tgegkxg"cp"gockn"htqo"og0"KҲo"pqv"qpn{"kp"vjku"tqng"vq"rqnkeg"tgrqtvkpi"
tgswktgogpvu"qt"rwtuwg"cp"kpfkxkfwcn"hqt"kpukfgt"vtcfkpi0"Qh"eqwtug."vjgug"ctg"etwekcn"hwpevkqpu"
yjkej"eqpvtkdwvg"vq"engcp"octmgvu0"Engcp"octmgvu"gpeqwtcig"kpxguvogpv"cpf"itqyvj0 

¶ Dwv"K"co"cnuq"jgtg"vq"jgnr0"Vq"eqog"wr"ykvj"uqnwvkqpu"vjcv"ecp"dgpgὌv"vjg"ykfgt"geqpqo{"
cpf"octmgv0"K"okijv"ycpv"vq"vcnm"cdqwv"jqy"yg"ecp"cuukuv"ykvj"ecrkvcn"tckukpi."jqy"yg"jgnr"
itqy"{qwt"dwukpguugu"cpf"vjg"dtqcfgt"geqpqo{0"Qwt"EGQ"uvqqf"jgtg"ncuv"{gct"cpf"urqmg"
cdqwv"itqyvj0"Yg"jcxg"cnyc{u"dggp"mggp"vq"hceknkvcvg"itqyvj"cpf"qwt"pgy"uvtcvgi{"
wpfgtnkpgu"vjku0"Yg"ctg"eqookvvgf"vq"gpcdnkpi"{qwt"dwukpguugu"vq"ceeguu"c"tcpig"qh"uqwtegu"
qh"Ὄpcpeg0 

¶ Kp"qtfgt"vq"cejkgxg"vjku."yg"pggf"eqtrqtcvgu"vq"vjtkxg0"Vjg"eqpvkpwgf"itqyvj"cpf"kppqxcvkqp"
qh"{qwt"dwukpguugu"ku"etwekcn"vq"vjg"itqyvj"qh"vjg"WM"geqpqo{0"[qwt"eqorcpkgu"ctg"vjg"
nkhgdnqqf"qh"vjg"octmgv0"Kv"ku"vjgtghqtg"xkvcnn{"korqtvcpv"vjcv"yg"eqnncdqtcvg"ykvj"{qw0"Yg"nqqm"
hqtyctf"vq"eqpvkpwkpi"vq"fq"uq0"Cu"cp"gzcorng."K"tgegpvn{"urqmg"ykvj"vyq"EGQu0"Yg"fkuewuugf"
vjg"qdxkqwu"ejcnngpigu"qh"tckukpi"ecrkvcn"vjtqwij"c"uvtwevwtg0"Yg"vcnmgf"cdqwv"yjgvjgt"kvҲu"
oqtg"cvvtcevkxg"vq"iq"vjg"rtkxcvg"tqwvg0"Vjg{"ygtg"hcpvcuvke"fkuewuukqpu"cpf"icxg"og"c"nqv"qh"
hqqf"hqt"vjqwijv0"Ykvjqwv"vjqug"eqpxgtucvkqpu."yg"ctg"nguu"kphqtogf0"Yg"fqpҲv"mpqy"yjcv"yg"
fqpҲv"mpqy0 

¶ Vjg"Ὄpcpekcn"ugtxkegu"ncpfuecrg"uvtgvejgu"hct"cpf"ykfg0"Yg"oc{"pqv"dg"vjg"eqttgev"dqf{"vq"
urgcm"vq0"Dwv"yg"ecp"cnyc{u"tghgt"kphqtocvkqp"qp"qt"rqkpv"{qw"kp"vjg"tkijv"fktgevkqp0" 

¶ Tgfwekpi"vjg"tgrqtvkpi"dwtfgp="Urgcmkpi"qh"jgcfkpi"kp"vjg"tkijv"fktgevkqp."ngvҲu"igv"dcem"vq"qwt"
tkxgt0"K"urqmg"gctnkgt"cdqwv"ickpkpi"oqogpvwo"cpf"ectxkpi"c"rcvj0"Yg"ycpv"vq"cxqkf."yjgtg"
rquukdng."wppgeguuct{"qduvcengu0 

¶ K"wpfgtuvcpf"vjcv"tgrqtvkpi"qdnkicvkqpu"ecp"uqogvkogu"hggn"nkmg"qpg0"Kv"ku"vkog"eqpuwokpi"ҭ"
yg"mpqy"tgrqtvkpi"ku"pqv"lwuv"vjg"Ὄnkpi"qh"cppwcn"tgrqtvu"cpf"ceeqwpvu0"Cetquu"tgikogu."vjgtg"
ctg"fkhhgtkpi"xqnwogu"cpf"uqogvkogu"kpeqpukuvgpekgu"kp"vjqug"qdnkicvkqpu0"Gurgekcnn{"yjgp"
{qw"cff"kpvgtpcvkqpcn"eqpukfgtcvkqpu"kpvq"vjg"okz0"Vjkpiu"ecp"swkemn{"igv"eqornkecvgf0"Cpf"
gzrgpukxg0"Yg"ycpv"vq"yqtm"ykvj"{qw"cpf"igv"vq"c"oqtg"dgpgὌekcn"rqukvkqp"hqt"cnn"octmgv"
rctvkekrcpvu0"Dwv"yg"pggf"vq"uvtkmg"vjg"eqttgev"dcncpeg0 

¶ Uqog"qduvcengu"ctg"pgeguuct{0"Vjg"rknnctu"qh"c"dtkfig."rgtjcru0"Uqog"tgrqtvkpi"ku"etwekcn."
cpf"yg"wug"kv"gxgt{"fc{"vq"jgnr"wu"cejkgxg"qwt"qdlgevkxgu0"Vtcpucevkqp"tgrqtvkpi"fcvc."hqt"
kpuvcpeg."ku"wugf"vq"jgnr"eqodcv"cpf"fgvgev"octmgv"cdwug0"Vjg"Gwtqrgcp"Octmgv"
Kphtcuvtwevwtg"Tgiwncvkqp"*GOKT+"tgrqtvkpi"cnnqyu"wu"vq"kfgpvkh{"cpf"okvkicvg"rqvgpvkcn"tkumu"
ykvjkp"qwt"octmgvu."rctvkewnctn{"vjqug"ctkukpi"htqo"qxgt/vjg/eqwpvgt"fgtkxcvkxgu0 



  

нт  

  

  

  

¶ Yg"ycpv"vq"gpuwtg"vjcv"cp{"qduvcengu"ctg"wughwn."rtqrqtvkqpcvg"cpf"ugtxg"c"rwtrqug0"D{"
rtqxkfkpi"mg{"kpukijvu"nkmg"KҲxg"lwuv"ogpvkqpgf0"Kh"vjgtg"ku"c"oqtg"uvtgconkpgf"yc{"qh"dwknfkpi"
vjqug"dtkfigu."vgnn"wu0"Yg"tgcnkug"vjg"equv"vq"{qw."dwv"vjg"xcnwg"qh"vjg"kphqtocvkqp"rtqxkfgf"ku"
mg{"hqt"wu"kp"cejkgxkpi"qwt"qdlgevkxgu0 

¶ Ygnn/kphqtogf"octmgvu"ctg"iqqf"hqt"gxgt{qpg0"Yjgp"rgqrng"ctg"eqpὌfgpv"cpf"ygnn/kphqtogf."
kv"ogcpu"ujctg"rtkegu"ctg"c"hckt"tgὍgevkqp"cpf"yknn"gpeqwtcig"vtcfkpi"kp"qwt"octmgvu0"Cp"
kpetgcug"kp"nkswkfkv{"cpf"vtwuv"kp"qwt"octmgvu"ecp"jgnr"wu"itqy"vjg"geqpqo{"vqigvjgt0"Yg"
mpqy"{qw"oc{"ycpv"vq"dg"cnnqecvkpi"tguqwtegu"vq"qvjgt"rctvu"qh"{qwt"dwukpguu0"Ickpkpi"{qwt"
kprwv"kpvq"qwt"xctkqwu"eqpuwnvcvkqp"cpf"fkuewuukqp"rcrgtu"yknn"jgnr"wu"ujcrg"qwt"twngu"vq"
gpcdng"{qw"vq"fq"vjcv0 

¶ KҲf"nkmg"vq"pqy"twp"vjtqwij"c"hgy"mg{"kpkvkcvkxgu"KҲf"dg"itcvghwn"hqt"{qw"cnn"vq"eqpukfgt"
eqpvtkdwvkpi"vq."cpf"vq"nqqm"qwv"hqt0" 

¶ Hwgnnkpi"itqyvj="Vjg"HEC"ku"yqtmkpi"cv"rceg"vq"eqpuwnv"qp"pgy"cpf"gzkuvkpi"tgikogu"vq"cuukuv"
itqyvj0"Ukpeg"vjg"korngogpvcvkqp"qh"qwt"ejcpigu"vq"vjg"nkuvkpi"tgikog."yg"jcxg"eqpvkpwgf"
qwt"yqtm"vq"tghqto"rtkoct{"octmgvu0 

¶ Kp"Lwn{"4246"yg"rwdnkujgf"c"eqpuwnvcvkqp"rcrgt"ykvj"rtqrqucnu"hqt"vjg"tgiwncvkqpu"tgncvkpi"vq"
cfokuukqpu"vq"tgiwncvgf"octmgvu"cpf"rtkoct{"ownvkncvgtcn"vtcfkpi"hceknkvkgu"*OVHu+0"Cv"vjg"
ucog"vkog."yg"cnuq"rwdnkujgf"rtqrqucnu"qp"twngu"vq"uwrrqtv"vjg"pgy"tgiwncvgf"cevkxkv{"qh"
qrgtcvkpi"c"rwdnke"qhhgt"rncvhqto0 

¶ Yg"eqpuwnvgf"gctnkgt"vjku"{gct"qp"hwtvjgt"rtqrqucnu"vq"uwrrqtv"vjgug"kpkvkcvkxgu0"Yg"ycpv"vq"
ocmg"qwt"twngu"oqtg"gὐekgpv"hqt"eqorcpkgu"kuuwkpi"hwtvjgt"ugewtkvkgu0"Yg"ctg"cnuq"
rtqrqukpi"ejcpigu"vq"qwt"twngu"vq"cnkip"fkuenquwtg"tgswktgogpvu"hqt"nqy"fgpqokpcvkqp"dqpfu"
ykvj"vjqug"hqt"jkijgt"fgpqokpcvkqpu0"Vjgug"twngu"ctg"fgukipgf"vq"ocmg"kv"owej"gcukgt"hqt"
kuuwgtu"vq"tckug"ecrkvcn."hwgnnkpi"itqyvj"cpf"ocmkpi"c"fkhhgtgpeg"vq"rgqrngҲu"nkxgu0" 

¶ Eqtrqtcvg"dqpfu"qhhgt"cp"cnvgtpcvkxg"kpxguvogpv"qrrqtvwpkv{"hqt"tgvckn"kpxguvqtu"cpf"ecp"
rtqxkfg"c"xcnwcdng"eqpvtkdwvkqp"vq"ncvgt"nkhg"kpeqog0"Ewttgpvn{."vjg"okpkowo"fgpqokpcvkqp"
tgswktgogpv"gzenwfgu"ocp{"tgvckn"kpxguvqtu0"Yg"tgeqipkug"vjgtg"ku"c"jkij"vjtgujqnf"hqt"
eqorcpkgu"vq"dg"cdng"vq"kuuwg"nqygt"fgpqokpcvgf"eqtrqtcvg"dqpfu0 

¶ Vcmgp"vqigvjgt."vjgug"rtqrqugf"ejcpigu"cko"vq"hwtvjgt"rtqoqvg"gὐekgpv"cpf"ghhgevkxg"
ecrkvcn"tckukpi"d{"eqorcpkgu"cetquu"fgdv"cpf"gswkv{"ecrkvcn"octmgvu"kp"vjg"WM0"Vjku"yknn"
gpeqwtcig"itqyvj"d{"rtqxkfkpi"ykfgt"ceeguu"hqt"kpxguvqtu"vq"kpxguvogpv"qrrqtvwpkvkgu0"Vjgtg"
ku"cp"qrrqtvwpkv{"hqt"vjgug"pgy"twngu"vq"ocmg"c"tgcn"fkhhgtgpeg0"Kv"yknn"etgcvg"c"ykfgt"kpxguvqt"
dcug"yjkej"ecp"ftkxg"itqyvj"hqt"{qwt"eqorcpkgu"cpf"vjg"geqpqo{0 

¶ Uvkowncvkpi"WM"ecrkvcn"octmgv"cevkxkv{"ku"c"mg{"cko"hqt"qwt"qticpkucvkqp"kp"qtfgt"vq"eqpvtkdwvg"
vq"itqyvj0"D{"tghqtokpi"qwt"twngu."yg"jqrg"vq"ftwo"wr"dwukpguu."kpetgcug"nkswkfkv{"cpf"
kortqxg"ceeguu"vq"Ὄpcpeg0"Rngcug"fq"nqqm"qwv"hqt"qwt"Ὄpcn"twngu"yjkej"yg"jqrg"vq"rwdnkuj"
vjku"uwoogt0" 

¶ Godtcekpi"vgejpqnqi{"cpf"kppqxcvkqp="Cpqvjgt"vjgog"K"yqwnf"nkmg"vq"fkuewuu"ku"fkikvkucvkqp0"
Qwt"octmgvu"jcxg"nqpi"dggp"fgxgnqrkpi"kp"nkpg"ykvj"cfxcpegogpvu"kp"vgejpqnqi{0"Yg"ctg"
eqookvvgf"vq"itcurkpi"vjg"qrrqtvwpkvkgu"vjcv"pgy"vgejpqnqikgu"dtkpi0"Dwv"yg"owuv"ocpcig"
vjg"tkumu"cuuqekcvgf"ykvj"vjcv0 

¶ Yg"ctg"gzrgtkgpekpi"ftcocvke"cfxcpegogpvu"kp"vgejpqnqi{0"CtvkὌekcn"kpvgnnkigpeg"eqwnf"
vtcpuhqto"Ὄpcpekcn"ugtxkegu0"Hkpcpekcn"octmgvu"ecp"uwrrqtv"dwukpguugu"cpf"eqpuwogtu"vq"
ocmg"vjg"oquv"qh"vgejpqnqikecn"rtqitguu0"Yg"yqwnf"nkmg"vq"jgct"htqo"{qw"qp"vjgug"vqrkeu."uq"
rngcug"fq"nqqm"qwv"hqt"vjgo0"Yg"ycpv"vq"jgct"htqo"cnn"rctvkgu"cu"vq"jqy"yg"ecp"ocmg"vjg"
oquv"qh"vjgug"qrrqtvwpkvkgu"cpf"rgtjcru"tgfweg"equvu"hqt"octmgv"rctvkekrcpvu0 
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¶ Kpenwfgf"kp"vjqug"vqrkeu"ku"vjg"hwvwtg"tgiwncvkqp"qh"et{rvqcuugv"cevkxkvkgu0"Et{rvq"ku"c"itqykpi"
kpfwuvt{"cpf"ewttgpvn{"nctign{"wptgiwncvgf0"C"et{rvq"tgikog"vjcv"ikxgu"Ὄtou"vjg"tgswktgf"
enctkv{"vq"dg"cdng"vq"uchgn{"kppqxcvg"yjkng"fgnkxgtkpi"crrtqrtkcvg"ngxgnu"qh"octmgv"kpvgitkv{"cpf"
eqpuwogt"rtqvgevkqp"ku"c"owuv0"Qwt"cko"ku"vq"ftkxg"uwuvckpcdng."nqpi/vgto"itqyvj"qh"et{rvq"kp"
vjg"WM0 

¶ Vjg"oquv"tgegpv"HEC"Fkuewuukqp"Rcrgt"hqnnqyu"vjg"rwdnkecvkqp"qh"ftchv"ngikuncvkqp"d{"vjg"
Vtgcuwt{"vjcv."qpeg"rcuugf."yknn"dtkpi"urgekὌe"et{rvqcuugv"cevkxkvkgu"ykvjkp"vjg"HECҲu"
tgiwncvkqp0"Vjgtg"ku"dqwpf"vq"dg"etquuqxgt"ykvj"{qwt"yqtnf"uq"rngcug"fq"tgcej"qwv"kh"{qw"jcxg"
cp{"swguvkqpu0"Yg"ygneqog"cnn"hggfdcem."jqygxgt"dki"qt"uocnn0"Yjgtg"vjgtg"ku"pgy"
vgejpqnqi{."vjgtg"ctg"pgy"qrrqtvwpkvkgu0"Vjgtg"ku"c"nqv"qh"kppqxcvkqp"eqokpi"ҭ"yg"ycpv"vq"dg"
cv"vjg"jgctv"qh"kv0"Rngcug"mggr"{qwt"g{gu"rggngf"cpf"eqpvtkdwvg"yjgtg"{qw"ecp0"Cp{"hwvwtg"
rtqqh"qh"eqpegrvu."hqt"kpuvcpeg."yknn"jwign{"dgpgὌv"htqo"{qwt"kprwv0 

¶ Yg"ycpv"vq"jgct"htqo"{qw"qp"kuuwgu"uwej"hwpf"vqmgpkucvkqp"cpf"uvcdngeqkpu0"Gpjcpekpi"
nkswkfkv{."kortqxkpi"gὐekgpe{"cpf"fkxgtukὌecvkqp"qrrqtvwpkvkgu"ctg"lwuv"vjtgg"rqvgpvkcn"dgpgὌvu"
vqmgpkucvkqp"eqwnf"dtkpi0"Uvcdngeqkpu"oc{"rtqxkfg"hcuvgt"etquu/dqtfgt"rc{ogpvu"cpf"nqygt"
vtcpucevkqp"equvu0"Vjgug"vqrkeu"dtkpi"qrrqtvwpkvkgu."dwv"cu"K"jcxg"ogpvkqpgf"dghqtg."yg"owuv"
tgdcncpeg"tkum"kp"cp"crrtqrtkcvg"hcujkqp0"Yg"ctg"rtq/kppqxcvkqpҿ"dwv"pqv"cv"vjg"gzrgpug"qh"
eqpuwogt"rtqvgevkqp0"Yg"yknn"uvtkxg"vq"Ὄpf"vjg"eqttgev"dcncpeg0 

¶ Cpf"KҲf"lwuv"nkmg"vq"tqwpf"wr"vjku"wr"d{"ogpvkqpkpi"c"etwekcn"ejcpig"vjcv"yknn"eqog"tqwpf"
swkemgt"vjcp"yg"cnn"gzrgev0"Vjg"WM"ku"ugv"vq"vtcpukvkqp"vq"c"V-3"ugvvngogpv"e{eng0"Vjku"ejcpig"
ku"uejgfwngf"vq"vcmg"ghhgev"qp"33"Qevqdgt"42490"Vjg"Ceegngtcvgf"Ugvvngogpv"Vcumhqteg"*CUV+"
jcu"fgxgnqrgf"c"rncp"vq"oqxg"vq"hcuvgt"ugvvngogpv"qh"ugewtkvkgu"vtcfgu0"Vjku"ogcpu"kh"{qw"dw{"
c"uvqem"qt"dqpf."kv"yknn"dg"ugvvngf"ykvjkp"3"dwukpguu"fc{0 

¶ Gctnkgt"vjku"{gct."vjg"iqxgtpogpv"cppqwpegf"kv"ceegrvgf"vjg"CUVҲu"tgeqoogpfcvkqp"vq"
ejcpig"vjg"ewttgpv"V-4"tgswktgogpv0"V-3"yknn"ocmg"qwt"octmgvu"oqtg"gὐekgpv."cpf"yg"
uwrrqtv"vjku0"Yg"yknn"eqpvkpwg"qwt"uwrrqtvkxg"tqng"cu"cp"qdugtxgt"vq"vjg"CUV."cnqpiukfg"vjg"
Vtgcuwt{"cpf"vjg"Dcpm"qh"Gpincpf0"Vjg"vtcpukvkqp"ku"rctv"qh"c"dtqcfgt"ghhqtv"vq"gpjcpeg"vjg"
gὐekgpe{"qh"vjg"WMҲu"Ὄpcpekcn"octmgvu0"Hcuvgt"ugvvngogpv"tgfwegu"tkum"cvvcejgf"vq"
qwvuvcpfkpi"vtcfgu0"C"oqtg"gὐekgpv"octmgv"yknn"hqnnqy0"Kv"cnuq"tgfwegu"eqwpvgtrctv{"tkum0"Vjg"
oqxg"vq"V-3"yknn"ujqtvgp"vjg"rgtkqf"yjkej"eqwpvgtrctvkgu"ctg"gzrqugf"vq"gcej"qvjgt."
gpjcpekpi"octmgv"uvcdknkv{0"Cpf"vjg"WM"yknn"gpuwtg"kvu"ugvvngogpv"e{eng"ku"cnkipgf"ykvj"qvjgt"
oclqt"octmgvu"uwej"cu"vjg"WU."Ecpcfc"cpf"Gwtqrg"yjkej"ctg"cnn"oqxkpi"vqyctfu."qt"jcxg"
oqxgf"cntgcf{"vq"V-30 

¶ Vjg"fgcfnkpgu"yknn"eqog"tqwpf"gzvtgogn{"swkemn{"cpf"kvҲu"uq"korqtvcpv"vq"dg"tgcf{0"Vjg"CUV"
jcxg"rwdnkujgf"vjgkt"Ὄpcn"tgeqoogpfcvkqpu"yjkej"kpenwfg"34"etkvkecn"cevkqpu"vq"cuukuv"ykvj"
vjg"vtcpukvkqp0"Rngcug"uvctv"rncppkpi"cpf"dwfigvkpi"hqt"vjg"vtcpukvkqp0"Rngcug"fq"tgcej"qwv"kh"
{qw"jcxg"cp{"swguvkqpu"qt"xkukv"qwt"fgfkecvgf"V-3"ygdrcig"yjkej"yknn"fqewogpv"mg{"
wrfcvgu0 

¶ Eqpenwukqp="Itqyvj0"Kv"vcmgu"vkog0"Kv"tgswktgu"hcxqwtcdng"octmgv"cpf"igqrqnkvkecn"eqpfkvkqpu0"
Owej"nkmg"qwt"tkxgt."yjkej"tgswktgu"hcxqwtcdng"eqpfkvkqpu"vq"ocmg"kvu"yc{"vjtqwij"vjg"
ncpfuecrg0 

¶ Yg"ecppqv"iwctcpvgg"vjtkxkpi"eqpfkvkqpu"hqt"itqyvj"qp"qwt"qyp0"Yg"ctg"qpg"rctv"qh"vjg"
rw||ng0"Yjcv"yg"ecp"fq"ku"etgcvg"egtvckpv{."tgoqxg"dwtfgpu."cpf"gpuwtg"vjcv"yg"ctg"
eqpukuvgpvn{"ejcnngpikpi"qwtugnxgu"vq"jgnr"hceknkvcvg"itqyvj0"Hqtikxg"og"hqt"dtkgὍ{"fgrctvkpi"
htqo"o{"tkxgt"ogvcrjqt"ҭ"yg"mpqy"{qw"ecp"cnn"yqtm"ykvj"iqcnrquvu"cpf"jkv"vjg"vctigv0"[qw"
lwuv"pggf"vq"mpqy"yjgtg"vjcv"vctigv"ku"cpf"jcxg"cuuwtcpegu"vjcv"vjg{"yqpҲv"mggr"oqxkpi0"D{"
nkckukpi"ykvj"wu."yg"ecp"etgcvg"vjg"oquv"qrvkocn"vctigv"rquukdng"hqt"cnn"octmgv"rctvkekrcpvu0 
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¶ Vjqug"rctvkekrcpvu"kpenwfg"eqpuwogtu0"Yg"ctg"gswcnn{"cu"eqookvvgf"vq"kortqxkpi"nkxgu"d{"
jgnrkpi"eqpuwogtu"cu"yg"ctg"vq"itqyvj0"Vjg"tgdcncpekpi"qh"tkum"kp"qwt"octmgvu"yknn"pqv"
fkutgictf"eqpuwogtu0 

¶ Qwt"rncp"ku"vq"dgeqog"c"uoctvgt"tgiwncvqt<"rtgfkevcdng."rwtrqughwn."cpf"rtqrqtvkqpcvg0"Yg"
ycpv"vq"kppqxcvg"cpf"vcmg"qp"vjg"tkijv"tkumu"vq"gpeqwtcig"itqyvj0"K"yqwnf"wtig"{qw"vq"jgnr"wu"
kp"vjcv"lqwtpg{"kp"cp{"yc{"{qw"ecp0"Cnn"kpukijvu."jqygxgt"uocnn."ctg"crrtgekcvgf"cpf"yknn"dg"
eqpukfgtgf0"Tgogodgt."gxgp"vjg"okijvkguv"tkxgt"uvctvu"ykvj"c"ukping"ftqr0 

 

RTC"rwdnkujgu"rqnke{"uvcvgogpv"qp"kvu"crrtqcej"vq"dtcpej"cpf"uwdukfkct{"uwrgtxkukqp="Qp"42"Oc{"
4247."vjg"Rtwfgpvkcn"Tgiwncvkqp"Cwvjqtkv{"rwdnkujgf"c"rqnke{"uvcvgogpv."RU8137"ҭ"Kpvgtpcvkqpcn"Ὄtou<"
Wrfcvgu"vq"UU7143"cpf"dtcpej"tgrqtvkpi."kp"yjkej"kv"ugvu"qwv"kvu"Ὄpcn"twngu"cpf"rqnke{"qp"kvu"crrtqcej"vq"
dtcpej"cpf"uwdukfkct{"uwrgtxkukqp0 

¶ Wrfcvgu"vq"vjg"RTCҲu"crrtqcej"qh"tgurqpukdng"qrgppguu"vq"kpvgtpcvkqpcn"dcpmu 
¶ Vjg"RTC"rwdnkujgf"c"eqpuwnvcvkqp"rcrgt."ER33146."kp"Lwn{"4246"qp"rtqrqugf"wrfcvgu"vq"kvu"
crrtqcej"vq"kpvgtpcvkqpcn"dcpmu0"Vjg"rtqrqucnu"kpenwfgf"vctigvgf"wrfcvgu"vq"tgὍgev"
fgxgnqrogpvu"ukpeg"uwrgtxkuqt{"uvcvgogpv"UU7143"ycu"rwdnkujgf"cpf"vq"rtqxkfg"fgvckn"qt"
enctkὌecvkqp"qp"egtvckp"curgevu"qh"vjg"RTCҲu"crrtqcej0 

¶ Kp"rctvkewnct."vjg"RTC"rtqrqugf"ejcpigu"tgncvkpi"vq< 
o Dtcpej"tkum"crrgvkvg"ҭ"kpvtqfwekpi"uqog"cffkvkqpcn"kpfkecvkxg"etkvgtkc"vjcv"kv"yqwnf"
eqpukfgt"yjgp"fgvgtokpkpi"yjgvjgt"kv"yqwnf"dg"crrtqrtkcvg"hqt"cp"kpvgtpcvkqpcn"dcpm"
vq"qrgtcvg"kp"vjg"WM"cu"c"dtcpej"tcvjgt"vjcp"c"uwdukfkct{0 

o Dqqmkpi"oqfgnu"ҭ"enctkh{kpi"gzrgevcvkqpu"ctqwpf"ὌtouҲ"dqqmkpi"cttcpigogpvu"cpf"
gzvgpfkpi"vjgkt"hqtocn"crrnkecvkqp"vq"c"uwdugv"qh"WM"dcpmu0 

o Nkswkfkv{"tgrqtvkpi"ҭ"cogpfkpi"vjg"RTC"dtcpej"tgvwtp"fgukipgf"vq"kortqxg"vjg"
eqnngevkqp"qh"yjqng/Ὄto"nkswkfkv{"fcvc0 

o UU7143ҭ"okpqt"cogpfogpvu"vq"enctkh{"uqog"qh"vjg"RTCҲu"gzkuvkpi"gzrgevcvkqpu"cpf"
rtqeguugu0 

¶ Hqt"oqtg"kphqtocvkqp"qp"vjg"rtqrqucnu."ugg"qwt"hwtvjgt"dnqi"cpf"rqfecuv0 
¶ Hkpcn"twngu"cpf"rqnke{ 
¶ Kp"RU8137."vjg"RTC"enctkὌgu"kvu"gzrgevcvkqpu"ctqwpf"dwukpguu"eqpfwevgf"ykvjkp"dtcpejgu"qh"
kpvgtpcvkqpcn"dcpmu"qrgtcvkpi"kp"vjg"WM."cu"ygnn"cu"kvu"dqqmkpi"oqfgn"gzrgevcvkqpu"cpf"
nkswkfkv{"tgrqtvkpi"hqt"uwej"dtcpejgu0"Kv"gzrnckpu"vjcv"kvu"crrtqcej"ku"wpfgtrkppgf"d{"kvu"
ҵeqpvkpwkpi"qrgppguu"vq"jquvkpi"jkijn{"kpvgitcvgf"kpvgtpcvkqpcn"dcpmkpi"qrgtcvkqpu."
tgeqipkukpi"vjg"gὐekgpe{"dgpgὌvu"cpf"itqyvj"vjcv"vjgug"ecp"dtkpi0Ҷ" 

¶ Vjg"Ὄpcn"twngu"eqpvckp"uqog"ejcpigu"vq"vjg"qtkikpcn"rtqrqucnu."kpenwfkpi< 
o Qp"dtcpej"tkum"crrgvkvg."vjg"RTC"jcu"kpetgcugf"vjg"gzkuvkpi"¤322o"cpf"¤722o"
vjtgujqnfu"ctqwpf"Hkpcpekcn"Ugtxkegu"Eqorgpucvkqp"Uejgog/eqxgtgf"fgrqukvu"d{"
52'."tgὍgevkpi"kpὍcvkqpct{"fgxgnqrogpvu"ukpeg"vjgug"ygtg"qtkikpcnn{"ecnkdtcvgf."ykvj"
vjg"cko"qh"ikxkpi"kpvgtpcvkqpcn"Ὄtou"cffkvkqpcn"tqqo"vq"gzrcpf"cevkxkv{"kp"vjgkt"WM"
dtcpejgu0"Jqygxgt."pqvkpi"qrgppguu"oc{"kpetgcug"vjg"tkum"qh"eqpvcikqp."vjg"RTC"jcu"
kpvtqfwegf"c"pgy"kpfkecvkxg"vjtgujqnf"qh"¤522o"qh"vqvcn"tgvckn"cpf"uocnn"dwukpguu"
kpuvcpv"ceeguu"fgrqukvu"ҭ"dg{qpf"vjku."kpvgtpcvkqpcn"dcpmu"ctg"igpgtcnn{"gzrgevgf"vq"
qrgtcvg"kp"vjg"WM"cu"uwdukfkctkgu"tcvjgt"vjcp"dtcpejgu0 
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https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=756b8db2a6&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=756b8db2a6&e=9755269a15
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o Qp"dqqmkpi"oqfgnu."vjg"ueqrg"qh"crrnkecvkqp"jcu"dggp"enctkὌgf."pqvcdn{"qp"dtcpejgu"
cpf"WM"vtcfkpi"dcpmu"cpf"kp"tgncvkqp"vq"Ctvkeng"43e"qh"vjg"Ecrkvcn"Tgswktgogpvu"
Fktgevkxg"80"Vjg"RTC"jcu"cnuq"oqfkὌgf"dqqmkpi"tgurqpukdknkvkgu"cpf"vtcfg"ecrvwtg"
ncpiwcig0 

o Qp"nkswkfkv{"tgrqtvkpi."vjg"Ὄpcn"rqnke{"rtqxkfgu"Ὅgzkdknkv{"qp"vjg"tgrqtvkpi"cu"cv"fcvgu"
Ὄtou"ecp"wug"hqt"vjg"rtqxkukqp"qh"nkswkfkv{"kphqtocvkqp"yjgtg"vjgtg"ku"c"okuocvej"
dgvyggp"vjg"RTCҲu"Dtcpej"Tgvwtp"uwdokuukqp"fgcfnkpgu"cpf"vjg"Jqog"Uvcvg"
UwrgtxkuqtҲu"tgswktgogpvu0"Vjg"korngogpvcvkqp"qh"tgxkugf"Dtcpej"Tgvwtp"tgrqtvkpi"
twngu"jcu"cnuq"dggp"rquvrqpgf."cpf"enctkὌecvkqp"jcu"dggp"cffgf"ctqwpf"tgrqtvkpi"
gzrgevcvkqpu"kp"uvtguu."vjg"ueqrg"qh"yjqng/Ὄto"tgrqtvkpi."cpf"egtvckp"tgrqtvkpi"
fgὌpkvkqpu0 

¶ RU8137"cpf"vjg"wrfcvgf"UU7143"ctg"tgngxcpv"vq"cnn"kpvgtpcvkqpcn"Ὄtou"qrgtcvkpi"kp"vjg"WM0 
¶ Pgzv"uvgru="Kp"vgtou"qh"korngogpvcvkqp< 

o Vjg"pgy"rqnke{"wrfcvkpi"UU7143"vqqm"ghhgev"wrqp"rwdnkecvkqp"qh"RU81370 
o Hqt"dtcpej"tgrqtvkpi."vjg"pgy"rqnke{"wrfcvkpi"UU56137."tgrqtvkpi"iwkfcpeg"hqt"vjg"
Dtcpej"Tgvwtp"Hqto."cpf"wrfcvgf"dtcpej"tgrqtvkpi"twngu"vcmg"ghhgev"htqo"3"Octej"
42480"Hktou"ctg"tgswktgf"vq"wug"vjg"tgxkugf"Dtcpej"Tgvwtp"Hqto"hqt"vjg"Ὄtuv"vkog"hqt"
vjgkt"fcvc"cu"qh"52"Lwpg"4248"*wpnguu"qvjgtykug"uvcvgf"kp"vjg"Dtcpej"Tgvwtp"Hqto+."
ykvj"c"fwg"fcvg"qh"52"dwukpguu"fc{u"chvgt"52"Lwpg"42480 

o Hqt"dqqmkpi"cttcpigogpvu."tgngxcpv"Ὄtou"ujqwnf"ectt{"qwv"c"ugnh/cuuguuogpv"cickpuv"
vjg"tgxkugf"gzrgevcvkqpu"vq"c"vkognkpg"vjg{"citgg"ykvj"vjgkt"RTC"uwrgtxkuqt{"eqpvcev0 

¶ Jcxkpi"eqpuwnvgf"qp"rtqrqugf"wrfcvgu"vq"kvu"uwrgtxkuqt{"uvcvgogpv"*UU7143+"qp"kvu"
crrtqcej"vq"kpvgtpcvkqpcn"dcpmu"cpf"uwdukfkct{"uwrgtxkukqp"kp"Lwn{"4246."vjg"RTC"jcu"pqy"
kuuwgf"kvu"Ὄpcn"rqnke{"uvcvgogpv"*RU8147+"cpf"cp"wrfcvgf"xgtukqp"qh"UU71430"Vjg"pgy"rqnke{"
ku"ghhgevkxg"koogfkcvgn{."ykvj"vjg"gzegrvkqp"qh"vjg"ejcpigu"vq"vjg"ocvgtkcn"tgncvkpi"vq"dtcpej"
tgrqtvkpi"yjkej"vcmg"ghhgev"htqo"3"Octej"42480" 

¶ Cu"vjg"Ὄpcn"ejcpigu"fq"pqv"gzcevn{"okttqt"vjg"ejcpigu"eqpuwnvgf"wr"*ugg"qwt"gctnkgt"enkgpv"
pqvg"qp"vjg"eqpuwnvcvkqp"jgtg+."Kpvgtpcvkqpcn"Dcpmu"yknn"pggf"vq"eqpukfgt"vjg"Ὄpcn"Uwrgtxkuqt{"
Uvcvgogpv"ectghwnn{"vq"gpuwtg"eqornkcpeg0" 

¶ Qp"dtcpej"cpf"uwdukfkct{"uwrgtxkukqp."vjg"RTC"kpvtqfwegu"cffkvkqpcn"kpfkecvkxg"etkvgtkc"vjcv"kv"
yknn"eqpukfgt"yjgp"fgvgtokpkpi"yjgvjgt"kv"yqwnf"dg"crrtqrtkcvg"hqt"cp"kpvgtpcvkqpcn"dcpm"vq"
qrgtcvg"kp"vjg"WM"cu"c"dtcpej"tcvjgt"vjcp"c"uwdukfkct{0"Vjku"tguwnvu"kp"c"oqtg"eqorngz"
htcogyqtm"hqt"fgvgtokpkpi"yjgp"c"dtcpej"owuv"eqpxgtv"vq"c"uwdukfkct{"ҭ"cpf"vjg"wrfcvgf"
crrtqcej"fqgu"ikxgu"vjg"RTC"ukipkὌecpvn{"oqtg"fkuetgvkqp"kp"fqkpi"uq0"Uq"ykvj"vjcv"kp"okpf."
dcpmu"ujqwnf"rtqcevkxgn{"hcevqt"vjg"wrfcvgf"crrtqcej"kpvq"vjgkt"uvtcvgike"rncpu"hqt"vjg"hwvwtg0 

¶ Qp"dqqmkpi"oqfgnu."vjg"RTC"jcu"kpvtqfwegf"oqtg"itcpwnctkv{"vq"gzrgevcvkqpu."uvgookpi"
htqo"kpfwuvt{"tgswguvu"hqt"enctkὌecvkqp"qh"vjg"RTCu"gzrgevcvkqpu."cu"ygnn"cu"fgxgnqrogpvu"kp"
dcpmu"dqqmkpi"uvtwevwtgu."cpf"vjg"kpetgcug"kp"pwodgt"qh"urnkv"fgumu0"Cu"rctv"qh"vjg"ejcpigu."
vjg"RTC"jcxg"gzrnkekvn{"gzvgpfgf"vjg"ueqrg"qh"vjg"RTCҲu"gzrgevcvkqpu"qh"dqqmkpi"
cttcpigogpvu"vq"cnuq"crrn{"vq"ҵWM"vtcfkpi"dcpmuҶ"*k0g0"RTC"cwvjqtkugf"dcpmu"cpf"fgukipcvgf"
kpxguvogpv"Ὄtou"vjcv"ctg"jgcfswctvgtgf"kp"vjg"WM"qt"ctg"rctv"qh"vjg"itqwr"dcugf"kp"vjg"WM."
cpf"jcxg"kpxguvogpv"dcpmkpi"qt"ucngu"cpf"vtcfkpi"cevkxkvkgu"kp"dqvj"vjg"WM"cpf"qxgtugcu+."
cpf"uwej"Ὄtou"ujqwnf"vcmg"pqvg"qh"vjg"gzrgevcvkqpu0"Kp"rtcevkeg"RTC"uwrgtxkuqtu"qh"vjg"
tgngxcpv"WM"Ὄtou"jcxg"wugf"vjg"gzrgevcvkqpu"kp"UU7143"cu"vjg"dcuku"hqt"tgxkgykpi"vjgkt"
dqqmkpi"cttcpigogpvu."dwv"Ὄtou"yknn"pgxgtvjgnguu"pggf"vq"igv"wr"vq"urggf"ykvj"vjg"wr/vq/
fcvg"gzrgevcvkqpu"cu"cogpfgf"kp"ceeqtfcpeg"ykvj"RU81470 

https://www.bankofengland.co.uk/prudential-regulation/publication/2025/may/international-firms-upates-to-ss521-policy-statement
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/publication/2025/may/pra-approach-to-branch-and-subsidiary-supervision-ss.pdf
https://www.linklaters.com/en/knowledge/publications/alerts-newsletters-and-guides/2024/july/30/pra-consults-on-changes-to-international-banks-branch--subsidiary-supervision-and-branch-reporting
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¶ Ykvj"tgurgev"vq"dqqmkpi"cttcpigogpvu."vjg"rqnke{"uvcvgogpv"fktgevu"Ὄtou"vq"wpfgtvcmg"c"ugnh/
cuuguuogpv"cickpuv"vjg"tgxkugf"gzrgevcvkqpu"vq"c"vkognkpg"citggf"ykvj"vjgkt"RTC"uwrgtxkuqt{"
eqpvcev0"Cu"ykvj"vjg"qtkikpcn"UU7143."kp"fqkpi"uq"Ὄtou"ctg"tgswktgf"vq"rtqxkfg"vjgkt"RTC"
uwrgtxkuqt{"eqpvcev"ykvj"c"engct"gzrncpcvkqp"qh"cp{"icru"vjcv"vjg{"pggf"vq"cfftguu"cpf"vjgkt"
rtqrqugf"vkoghtcog"hqt"fqkpi"uq0 

¶ Vjg"rqnke{"uvcvgogpv"cnuq"ocmgu"cogpfogpvu"vq"vjg"RTC"dtcpej"tgvwtp"fgukipgf"vq"
kortqxg"vjg"eqnngevkqp"qh"yjqng/Ὄto"nkswkfkv{"fcvc"*nkswkfkv{"tgrqtvkpi+."cpf"ocmgu"qvjgt"okpqt"
cogpfogpvu"vq"UU7143"vq"enctkh{"uqog"qh"vjg"RTCҲu"gzkuvkpi"gzrgevcvkqpu"cpf"rtqeguugu0 

 

 

 

GW"vq"dcp"Twuukcp"icu"d{"4249"wpfgt"pgy"gpgti{"rncp""Vjg"Gwtqrgcp"Wpkqp"ku"ugv"vq"tgrqtvgfn{"
wpxgkn"rncpu"vq"gpf"pgy"Twuukcp"icu"eqpvtcevu"d{"4247"cpf"rjcug"qwv"gzkuvkpi"qpgu"d{"42490"Vjg"
oqxg"ckou"vq"ugxgt"gpgti{"vkgu"ykvj"Oqueqy"yjkng"dqquvkpi"WU"NPI"korqtvu."vjqwij"gphqtegogpv"
cpf"ngicn"ejcnngpigu"tgockp."uqwtegu"uc{0""Tgwvgtu"*718+. "Rqnkvkeq"*718+. "Hkpcpekcn"Vkogu 

 

Vqr"WM"Eqwtv"Gzrcpfu"Htcwf"Nkcdknkv{"Kp"Ectdqp"Etgfkvu"Ecug="Dtkvckp)u"jkijguv"eqwtv"twngf"Ygfpgufc{"
vjcv"c"oclqt"dtqmgtcig"Ὄto"ecp"dg"jgnf"nkcdng"hqt"oknnkqpu"qh"rqwpfu"qygf"vq"Dtkvckp)u"vcz"eqnngevqt"htqo"
c"ectdqp"etgfkvu"vcz"htcwf."c"fgekukqp"vjcv"eqwnf"gzrcpf"vjg"tgcej"qh"kpuqnxgpe{"rtqeggfkpiu0 

¶ Rctvkgu 
o Crrgnncpv*u+="Vtcfkvkqp"Hkpcpekcn"Ugtxkegu"Nvf 
o Tgurqpfgpv*u+="Dknvc"*WM+"Nvf"*kp"nkswkfcvkqp+"cpf"qvjgtu 

¶ Kuuwg 
o WMUE"424512255<"Ku"kv"rquukdng"vq"ocmg"c"rgtuqp"nkcdng"cu"c"rctv{"vq"vjg"ectt{kpi"qp"
qh"c"dwukpguu"hqt"htcwfwngpv"rwtrqugu"*wpfgt"Ugevkqp"435"qh"vjg"Kpuqnxgpe{"Cev"3;:8+"
kh"vjg{"fkf"pqv"gzgtekug"ocpcigogpv"qt"eqpvtqn"qh"vjg"eqorcp{"kp"swguvkqpA" 

o WMUE"424512256<"Yjgtg"c"enckocpv"eqorcp{"jcu"dggp"uvtwem"qhh"cpf"vjgp"
uwdugswgpvn{"tguvqtgf"vq"vjg"tgikuvgt"qh"eqorcpkgu."yjcv"ku"tgswktgf"hqt"vjg"nkokvcvkqp"
rgtkqf"vq"dg"gzvgpfgf"*rwtuwcpv"vq"Ugevkqp"54"qh"vjg"Nkokvcvkqp"Cev"3;:2+"qp"vjg"
dcuku"vjcv"kv"eqwnf"pqv"ykvj"tgcuqpcdng"fknkigpeg"jcxg"fkueqxgtgf"c"htcwf"fwtkpi"vjg"
rgtkqf"kv"ycu"fkuuqnxgfA" 

¶ Hcevu 
o Vjgug"crrgcnu"tgncvg"vq"c"encko"tgictfkpi"c"hqto"qh"XCV"htcwf"mpqyp"cu"okuukpi"
vtcfgt"kpvtc/eqoowpkv{"htcwf"*$OVKE"Htcwf$+0"OVKE"htcwf"kpxqnxgu"eqorcpkgu"
korqtvkpi"iqqfu"XCV/htgg"htqo"cpqvjgt"GW"eqwpvt{."ugnnkpi"vjgo"ykvj"XCV."kpewttkpi"
gpqtoqwu"XCV"nkcdknkvkgu"cpf"vjgp"dgeqokpi"kpuqnxgpv0" 

o Vjg"encko"kpxqnxgf"vtcfkpi"kp"ectdqp"etgfkvu"wpfgt"vjg"GW"Gokuukqpu"Vtcfkpi"Uejgog"
kp"422;."yjkej"cv"vjg"vkog"cvvtcevgf"XCV0"Vjg"enckocpvu"kp"vjku"ecug"ctg"Ὄxg"
eqorcpkgu"*Pcvjcpcgn"Gwtn"Nvf"*$Pcvjcpcgn$+."Kpnkpg"Vtcfkpi"Nvf"*$Kpnkpg$+."Dknvc"*WM+"

https://r.smartbrief.com/resp/tJAKBWmgBjDFnrayCidWqYCicNoKaK?format=multipart
https://r.smartbrief.com/resp/tJAKBWmgBjDFnrayCidWqYCicNoKaK?format=multipart
https://r.smartbrief.com/resp/tJAKBWmgBjDFnrazCidWqYCicNpumd?format=multipart
https://r.smartbrief.com/resp/tJAKBWmgBjDFnraACidWqYCicNryUe?format=multipart
https://www.law360.co.uk/financial-services-uk/articles/2336620/top-uk-court-expands-fraud-liability-in-carbon-credits-case
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Nvf"*$Dknvc$+."Yguvqp"Vtcfkpi"WM"Nvf"*$Yguvqp$+"cpf"Xgjgogpv"Uqnwvkqpu"Nvf"
*$Xgjgogpv$+."vqigvjgt"vjg"$Enckocpv"Eqorcpkgu$+."yjkej"gpicigf"kp"vjku"vtcfkpi"cpf"
ctg"pqy"kp"nkswkfcvkqp."cpf"vjgkt"tgurgevkxg"Lqkpv"Nkswkfcvqtu"*vqigvjgt"vjg"
$Enckocpvu$+0" 

o Kp"Pqxgodgt"4239"vjg"Enckocpvu"kuuwgf"vjg"rtgugpv"encko"cickpuv"Vtcfkvkqp"Hkpcpekcn"
Ugtxkegu"Nvf"*$VHU$+0"Vjku"ycu"qp"vjg"dcuku"vjcv"VHU"dtqmgtgf"vjg"vtcfgu"vjcv"
eqpuvkvwvgf"vjg"OVKE"Htcwf"mpqykpi"qt"uwurgevkpi"vjg"vtcfgu"ygtg"pqv"ngikvkocvg0" 

o Vjku"kpenwfgf<"*k+"enckou"d{"vjg"Enckocpv"Eqorcpkgu"cnngikpi"vjcv"VHU"fkujqpguvn{"
cuukuvgf"kp"vjg"dtgcej"qh"Ὄfwekct{"fwv{"qygf"d{"vjg"fktgevqtu"qh"vjg"Enckocpv"
Eqorcpkgu="cpf"*kk+"enckou"d{"vjg"Lqkpv"Nkswkfcvqtu"hqt"tgnkgh"rwtuwcpv"vq"ugevkqp"435"
qh"vjg"Kpuqnxgpe{"Cev"3;:8"cnngikpi"VHU"rctvkekrcvgf"kp"vjg"htcwfwngpv"vtcfkpi"qh"vjg"
Enckocpv"Eqorcpkgu0" 

o Vjgtg"ycu"c"eqpὌfgpvkcn"rctvkcn"ugvvngogpv"qh"vjg"enckou"yjkej"rtqxkfgf"hqt"vyq"
kuuwgu"vq"dg"fgvgtokpgf"d{"vjg"Jkij"Eqwtv"*qp"vjg"dcuku"qh"cuuwogf"hcevu+0"Vjgug"
kuuwgu"ygtg<" 
Á *3+"yjgvjgt"vjg"fkujqpguv"cuukuvcpeg"enckou"ygtg"vkog/dcttgf="cpf" 
Á *4+"yjgvjgt"VHU"ycu"ykvjkp"vjg"ueqrg"qh"Ugevkqp"435"qh"vjg"Kpuqnxgpe{"Cev"
3;:80" 

o Vjg"Jkij"Eqwtv"jgnf"vjcv"gcej"qh"vjg"fkujqpguv"cuukuvcpeg"enckou"ycu"vkog/dcttgf"cu"
ygtg"vjg"Ugevkqp"435"enckou"dtqwijv"kp"tgurgev"qh"Dknvc."Yguvqp"cpf"Xgjgogpv0"Vjg"
enckou"kp"tgurgev"qh"Dknvc."Yguvqp"cpf"Xgjgogpv"hckngf"kp"vjgkt"gpvktgv{"cpf"pq"crrgcn"
ycu"rwtuwgf"kp"tgurgev"qh"vjgo0" 

o Jqygxgt."vjg"Jkij"Eqwtv"jgnf"vjcv"VHU"eqwnf"kp"rtkpekrng"hcnn"ykvjkp"vjg"ueqrg"qh"
Ugevkqp"435"qh"vjg"Kpuqnxgpe{"Cev"3;:80"Vjku"ogcpv"vjcv"vjg"Ugevkqp"435"enckou"
dtqwijv"d{"vjg"Lqkpv"Nkswkfcvqtu"qh"vyq"qh"vjg"Enckocpv"Eqorcpkgu"*Pcvjcpcgn"cpf"
Kpnkpg+."yjkej"ygtg"pqv"vkog/dcttgf."uweeggfgf0" 

o VHU"crrgcngf"vjg"Jkij"Eqwtv)u"fgekukqp"vjcv"kv"ycu"ykvjkp"vjg"ueqrg"qh"Ugevkqp"4350"
Vjg"Enckocpvu"etquu/crrgcngf"vjg"Jkij"Eqwtv)u"fgekukqp"vjcv"vjg"fkujqpguv"
cuukuvcpeg"enckou"d{"Pcvjcpcgn"cpf"Kpnkpg"ygtg"vkog/dcttgf0" 

o Vjgtg"ycu"cnuq"cp"crrgcn"kp"tgurgev"qh"vjg"equvu"qtfgt"*yjkej"ku"pqv"rwtuwgf"kp"vjku"
crrnkecvkqp+0" 

o Vjg"Eqwtv"qh"Crrgcn"fkuokuugf"gcej"qh"vjg"crrgcnu"cpf"tghwugf"rgtokuukqp"vq"crrgcn"
vq"vjg"WM"Uwrtgog"Eqwtv0" 

o Kp"WMUE"424512255"VHU"crrgcnu"vjg"fgekukqp"vjcv"kv"ku"ykvjkp"vjg"ueqrg"qh"Ugevkqp"
4350" 

o Kp"WMUE"424512256"Pcvjcpcgn"cpf"Kpnkpg"crrgcn"vjg"fgekukqp"vjcv"vjgkt"fkujqpguv"
cuukuvcpeg"enckou"ctg"vkog/dcttgf0" 

¶ Fcvg"qh"kuuwg="32"Octej"4245="Lwfiogpv"crrgcngf="Lwfiogpv"crrgcngf]4245_"GYEC"Ekx"334 
o WMUE1424512256"Pcvjcpcgn"Gwtn"Nvf"*kp"nkswkfcvkqp+"cpf"cpqvjgt"*Crrgnncpvu+"x"
Vtcfkvkqp"Hkpcpekcn"Ugtxkegu"Nvf"*Tgurqpfgpv+ 

¶ Lwfiogpv"fcvg="9"Oc{"4247="Pgwvtcn"ekvcvkqp="]4247_"WMUE"3:=Lwfiogpv"nkpmu 
o RFH="Lwfiogpv"*RFH+="RFH"~"555068"MD="9"Oc{"4247 
o RFH="Rtguu"uwooct{"*RFH+="RFH"~"43:047"MD="9"Oc{"4247" 

 

https://www.bailii.org/ew/cases/EWCA/Civ/2023/112.html
https://www.supremecourt.uk/cases/uksc-2023-0034
https://www.supremecourt.uk/cases/uksc-2023-0034
https://supremecourt.uk/uploads/uksc_2023_0033_0034_judgment_d7c4a2d210.pdf
https://supremecourt.uk/uploads/uksc_2023_0033_0034_judgment_d7c4a2d210.pdf
https://supremecourt.uk/uploads/uksc_2023_0033_0034_press_summary_ead1a8c70e.pdf
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VR"KECR"Jkv"d{"Ownvkoknnkqp/Gwtq"Twnkpi"Qxgt"Tqng"kp"Fkxkfgpf"Vcz"Uecpfcn="VR"KECR"Itqwr"Rne"ycu"jkv"
d{"c"Igtocp"eqwtv"twnkpi"qtfgtkpi"kv"vq"rkem"wr"c"rqvgpvkcnn{"ownvkoknnkqp/gwtq"vcz"dknn"dgecwug"vjg"dtqmgt"
cnnqygf"kvu"ocpcigtu"vq"eqookv"etkogu"ykvj"Ewo/Gz"vtcfkpi0" 

¶ C"Jcodwti"eqwtv"kuuwgf"vjg"lwfiogpv"kp"c"ecug"dtqwijv"d{"O0O0"Yctdwti"("Eq."yjkej"uwgf"
VR"KECR"cpf"qvjgtu"qxgt"nquugu"qh"GWT4;3"oknnkqp"*&54;"oknnkqp+"/"vjg"coqwpv"vjg"Igtocp"
ngpfgt"jcf"vq"tgrc{"vq"cwvjqtkvkgu"kp"vjg"chhckt0" 

¶ Yjkng"VR"KECR"yqp"fkuokuucn"qh"c"rctv"qh"vjg"uwkv."kv"nquv"c"rqtvkqp"yjgtg"vjg"lwfigu"twngf"vjcv"
kv"pggfu"vq"tgkodwtug"Yctdwti"hqt"uqog"qh"vjqug"nquugu0"Jqy"owej"ku"uvknn"vq"dg"fgvgtokpgf0"
Yctdwti"enckou"kv)u"GWT:4"oknnkqp0 

¶ Vjg"eqwtv"uckf"kp"vjg"twnkpi"vjcv"yqtmkpi"qwv"vjg"gzcev"coqwpv"ku"nkmgn{"vq"vcmg"ҵeqpukfgtcdng"
ghhqtv0Ҷ 

¶ jvvru<11yyy0ooyctdwti0fg1gp1rwdnkecvkqpu1rtguu1Lwfiogpv/d{/Dqpp/Tgikqpcn/Eqwtv/
fqgu/pqv/vcmg/tqng/qh/ewuvqfkcp/dcpmu/kpvq/ceeqwpv/hwtvjgt/enctkὌecvkqp/pggfgf1 

 

CEGT"Tgrqtv"qp"Octmgv"Uwtxgknncpeg"d{"Rgtuqpu"Rtqhguukqpcnn{"Cttcpikpi"qt"Gzgewvkpi"Vtcpucevkqpu"
*RRCGVu+."rwdnkujgf"qp":"Oc{"4247."kp"nkpg"ykvj"Ctvkeng"37*7+*c+"qh"TGOKV"KK"*Tgiwncvkqp"*GW+"
424613328+< 

│ "Rwtrqug"qh"vjg"Tgrqtv 

¶ Vjku"ku"vjg"Ὄtuv"cppwcn"tgrqtv"wpfgt"vjg"tgxkugf"TGOKV."hqewukpi"qp"RRCVu"*Rgtuqpu"
Rtqhguukqpcnn{"Cttcpikpi"Vtcpucevkqpu+0 

¶ Kv"cuuguugu"vjg"cttcpigogpvu."u{uvgou."cpf"rtqegfwtgu"RRCVu"jcxg"kp"rnceg"vq"fgvgev"cpf"
tgrqtv"dtgcejgu"qh"TGOKV"*Ctvkengu"5."6."cpf"7+0 

¶ Vjg"ghhgevkxgpguu"qh"vjgug"ogcuwtgu"yknn"dg"gxcnwcvgf"kp"hwvwtg"tgrqtvu"*uvctvkpi"Oc{"4248+0 

│ "Mg{"Hkpfkpiu 

¶ Uwtxg{"Tgurqpug<":4"tgurqpugu"htqo"342"RRCVu"*92'"tgurqpug"tcvg+."eqxgtkpi";7'"qh"
vtcfgf"xqnwogu"kp"42450 
¶ Hqt"c"dgvvgt"kpukijv."vjg"RRCVu"ygtg"hwtvjgt"ecvgiqtk|gf"kpvq"hqwt"itqwru<"gpgti{"
gzejcpigu."dtqmgtu."gpgti{"ecrcekv{"rncvhqtou."cpf"VUQu0" 

¶ Gpgti{"ecrcekv{"rncvhqtou"cejkgxgf"vjg"jkijguv"tgurqpug"tcvg"cv"322'0"Vjku"itqwr"
kpenwfgf"qpn{"vjtgg"RRCVu0" 

¶ Gpgti{"gzejcpigu"jcf"c"tgurqpug"tcvg"qh"97'."yjkng"VUQu"jcf"c"tgurqpug"tcvg"qh"
8:'0" 

¶ Dtqmgtu"gzjkdkvgf"vjg"nqyguv"tgurqpug"tcvg"cv"85'0"*CEGT"fkfpҲv"cum"wu"vq"eqqtfkpcvgҿ"
+ 
¶ kp"vgtou"qh"nqecvkqp."vjg"RRCVu"dcugf"qwvukfg"qh"vjg"GW"jcf"vjg"nqyguv"
tgurqpug"tcvg"*qwv"qh"39"uwej"gpvkvkgu."qpn{"7"*k0g0"4;'+"uwdokvvgf"cp"cpuygt+=" 

¶ kp"vgtou"qh"uk|g."oquv"pqp/tgurqpfkpi"VUQu"ygtg"uocnngt"qpgu."yjkng"hqt"dqvj"
gzejcpigu"cpf" 

https://9l79n8cab.cc.rs6.net/tn.jsp?f=001NaXOePZjCBiinJNxUxrdP5V6cALkdN-PVVn_o46SZp_Vr8AJox3iHmM4HSh8XfhzDZDYdH0u3WqxgqO5zkv3nECuBvKWiuJQUE1t9sBGGiDSnMhlpa1hdk3dEzUjX-flwblAbg0LVPnvdoM3YOn40A==&c=9DGb6Lca7OKET3xsoiILX3Qnv_y9pXnFGYc40wR53NgbuabGc2eX4A==&ch=WMBMnRBJLhvePuISQTxR_mWu5IQgfG9nigKs3kVwJcqzdtbr1SJO5g==
https://www.mmwarburg.de/en/publications/press/Judgment-by-Bonn-Regional-Court-does-not-take-role-of-custodian-banks-into-account-further-clarification-needed/
https://www.mmwarburg.de/en/publications/press/Judgment-by-Bonn-Regional-Court-does-not-take-role-of-custodian-banks-into-account-further-clarification-needed/
https://www.acer.europa.eu/sites/default/files/documents/Publications/ACER-Report-PPAETs-market-surveillance-2025.pdf
https://www.acer.europa.eu/sites/default/files/documents/Publications/ACER-Report-PPAETs-market-surveillance-2025.pdf
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¶ dtqmgtu."vjgtg"ctg"gpvkvkgu"okuukpi"vjcv"eqxgt"c"uk|gcdng"rtqrqtvkqp"qh"vjg"
octmgv= 

¶ Vjg"oclqtkv{"qh"RRCVu"vjcv"rctvkekrcvgf"kp"vjg"uwtxg{"ctg"tgikuvgtgf"wpfgt"
Igtocp"lwtkufkevkqp0"Qvjgt"eqwpvtkgu"ykvj"pqvcdng"rctvkekrcvkqp"kpenwfg"Htcpeg."
Urckp."Jwpict{."vjg"WM."cpf"vjg"Pgvjgtncpfu."tgrtgugpvgf"d{"c"xctkgv{"qh"RRCV"
v{rgu0" 
¶ Vjg"WM"RRCVu."jqygxgt."qpn{"eqpukuvgf"qh"dtqmgtu0" 
¶ Qvjgt"eqwpvtkgu"v{rkecnn{"jcxg"qpn{"c"ukping"RRCV"rctvkekrcvkpi"kp"vjg"
uwtxg{0" 

¶ Dgukfg"GW"Ogodgt"Uvcvgu."gpvkvkgu"tgikuvgtgf"kp"Pqtyc{."WM"cpf"
Oqpvgpgitq"vqqm"rctv"kp"vjg"uwtxg{0 

 

 

¶ Uwtxgknncpeg"Ecrcdknkv{"Ueqtgu< 
¶ Cxgtcig"ueqtg<"86' 
¶ Rtqegfwtgu<"96' 
¶ Cttcpigogpvu<"83' 
¶ U{uvgou<"79' 

¶ Ueqtg"Fkuvtkdwvkqp< 
¶ 4;'"ueqtgf"ygnn 
¶ 72'"oqfgtcvg 
¶ 43'"nqy 



  

ор  

  

  

  

 

│ "Qdugtxcvkqpu 

 

¶ Uwtxgknncpeg"Wpkvu< 
¶ Qpn{"315"qh"RRCVu"jcxg"c"fgfkecvgf"uwtxgknncpeg"wpkv0 
¶ 67'"godgf"uwtxgknncpeg"kp"qvjgt"hwpevkqpu0 
¶ 6'"jcxg"pq"uwtxgknncpeg"hwpevkqp0 

¶ Uvcὐpi< 
¶ Oquv"uwtxgknncpeg"uvchh"ctg"pqv"gzenwukxgn{"fgfkecvgf0 
¶ Cxgtcig"uwtxgknncpeg"uvchh"ujctg<"9'"*3'"hqt"VUQu+0 

¶ Vqqnu< 
¶ 55'"wug"rtqhguukqpcn"uwtxgknncpeg"uqhvyctg0 
¶ 83'"wug"ugnh/fgxgnqrgf"vqqnu0 
¶ 32'"jcxg"pq"uwtxgknncpeg"u{uvgo0 

¶ Kp"eqpvtcuv."qpn{"78'"qh"dtqmgtu"tgrqtv"wukpi"rtqhguukqpcn"u{uvgou."cpf"hgy"qh"
vjgo"uwrrngogpv"vjgug"u{uvgou"ykvj"ugnh/fgxgnqrgf"uqnwvkqpu0" 

¶ Oqtgqxgt."pqpg"qh"vjg"gpgti{"ecrcekv{"gzejcpigu"tgrqtv"jcxkpi"c"rtqhguukqpcn"
uwtxgknncpeg"u{uvgo"kp"rnceg."ykvj"qpn{"qpg"kpfkecvkpi"vjg"wug"qh"c"ugnh/fgxgnqrgf"
KV"uqnwvkqp0 

¶ Rtqegfwtgu< 
¶ 82'"jcxg"hwnn"ҵfgvgev/cpcn{ug/pqvkh{/fgvgtҶ"rtqegfwtgu0 
¶ :7'"jcxg"hqtocn"UVQT"tgrqtvkpi"rtqegfwtgu0 
¶ :2'"uc{"ocpcigogpv"ecppqv"dnqem"UVQTu0 
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" 

 

¶ Vjg"oclqtkv{."pgctn{"92'."tgrqtv"vjcv"vjgkt"uwtxgknncpeg"u{uvgou"ctg"fgukipgf"vq"kfgpvkh{"urgekὌe"
dgjcxkqwtcn"rcvvgtpu"cpf"igpgtcvg"cngtvu"ceeqtfkpin{0" 

¶ Cffkvkqpcnn{."82'"uvcvgf"vjcv"vjgkt"u{uvgou"kpenwfg"ogvjqfu"hqt"fgvgevkpi"ukipkὌecpv"cpqocnkgu."
uwej"cu"qwvnkgtu."gpuwtkpi"tqdwuv"oqpkvqtkpi"ecrcdknkvkgu 



  

от  

  

  

  

"  

│ "Vtgpfu 

¶ Dgvvgt"ueqtgu"eqttgncvg"ykvj< 
¶ Nctigt"uk|g"*vtcfgf"xqnwogu+ 
¶ Nqpigt"octmgv"rtgugpeg 
¶ Etquu/eqooqfkv{"cevkxkv{"*gngevtkekv{"-"icu+ 

¶ Gpgti{"gzejcpigu"ueqtgf"jkijguv="ecrcekv{"rncvhqtou"nqyguv0 
¶ VUQu"ujqygf"wpkswg"ejcnngpigu"fwg"vq"vjgkt"dtqcfgt"ocpfcvgu"cpf"pgygt"qdnkicvkqpu"wpfgt"
TGOKV0 

 

 

│ "Tgeqoogpfcvkqpu 
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30 Cttcpigogpvu< 
¶ Ugrctcvg"uwtxgknncpeg"hwpevkqpu0 
¶ Rtgxgpv"ocpcigogpv"kpvgthgtgpeg0 
¶ Uvtgpivjgp"JT"rqnkekgu"vq"cxqkf"eqpὍkevu"qh"kpvgtguv0 

40 Rtqegfwtgu< 
¶ Eqpfwev"vctigvgf"cwfkvu0 
¶ Gpuwtg"ocpcigogpv"ecppqv"dnqem"UVQTu0 
¶ Kortqxg"enkgpv"kpvgtcevkqp"rtqvqeqnu0 

50 U{uvgou< 
¶ Cfqrv"rtqhguukqpcn"cpf"egtvkὌgf"vqqnu0 
¶ Gzrcpf"u{uvgo"eqxgtcig"vq"cnn"rtqfwevu0 
¶ Cnnqy"uwtxgknncpeg"vgcou"cwvqpqo{"qxgt"u{uvgo"rctcogvgtu0 

¶ Vjg"Cttcpigogpvu"ugevkqp"tgegkxgf"vjg"nqyguv"ueqtg"coqpi"dtqmgtu."uwiiguvkpi"vjcv"vjgtg"oc{"
dg"tqqo"hqt"kortqxgogpv"kp"vjku"ctgc0" 

¶ Qp"vjg"qvjgt"jcpf."dtqmgtu"gzegnngf"kp"vjg"Rtqegfwtgu"ugevkqp."cejkgxkpi"cp"cxgtcig"ueqtg"qh"
:5'0 

 

 

" " 



  

оф  

  

  

  

 

 

│ "Etkvkecn"Kuuwgu"KfgpvkὌgf="RRCVu"ujqwnf"wtigpvn{"cfftguu< 

¶ Ncem"qh"uwtxgknncpeg"hwpevkqp0 
¶ Wpfgenctgf"eqpὍkevu"qh"kpvgtguv0 
¶ WpfgὌpgf"uwtxgknncpeg"rtqegfwtgu0 
¶ Cdugpeg"qh"uwtxgknncpeg"u{uvgou0 
¶ Ocpcigogpv"kpvgthgtgpeg"kp"UVQT"tgrqtvkpi0 
¶ CEGT"gpeqwtcigu"cnn"RRCVu"vq"xgtkh{"vjgkt"uwtxgknncpeg"ecrcdknkvkgu"rc{kpi"rctvkewnct"cvvgpvkqp"vq"
vjg"hqnnqykpi"ukvwcvkqpu"tgrqtvgf"kp"vjg"uwtxg{<" 
¶ Pq"uwtxgknncpeg"hwpevkqp"kp"rnceg0" 
¶ Gornq{ggu"ctg"pqv"fgenctkpi"rqvgpvkcn"eqpὍkevu"qh"kpvgtguv0" 
¶ Vjg"$fgvgev"/"cpcn{ug"/"pqvkh{"/"fgvgt$"rtqegfwtgu"ctg"pqv"fgὌpgf"cpf"hqtocnkugf0" 
¶ Pq"uwtxgknncpeg"u{uvgo"kp"rnceg0" 
¶ RRCV"ocpcigogpv"ecp"kpὍwgpeg"eqpvgpv"qt"dnqem"pqvkὌecvkqpu"*UVQTu+"vq"dg"ujctgf"
ykvj"CEGT"cpf"vjg"tgurqpukdng"PTCu0 

¶ cxgtcig"ueqtgu"d{"eqooqfkv{< 

 

 

Tgiwncvkqp"*GW+"4246133283."cfqrvgf"d{"vjg"Gwtqrgcp"Rctnkcogpv"cpf"Eqwpekn"qp"33"Crtkn"4246."
cogpfu"vyq"mg{"tgiwncvkqpu<"Tgiwncvkqp"*GW+"Pq"344914233"*eqooqpn{"mpqyp"cu"TGOKV."yjkej"
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uvcpfu"hqt"Tgiwncvkqp"qp"Yjqngucng"Gpgti{"Octmgv"Kpvgitkv{"cpf"Vtcpurctgpe{+"cpf"Tgiwncvkqp"*GW+"
Pq"423;1;64"*guvcdnkujogpv"qh"CEGT."vjg"Gwtqrgcp"Wpkqp"Cigpe{"hqt"vjg"Eqqrgtcvkqp"qh"Gpgti{"
Tgiwncvqtu+0"TGOKV"ku"c"tgiwncvkqp"vjcv"ckou"vq"gpuwtg"hckt"cpf"vtcpurctgpv"gpgti{"octmgvu"d{"
rtgxgpvkpi"octmgv"ocpkrwncvkqp"cpf"kpukfgt"vtcfkpi"kp"yjqngucng"gpgti{"octmgvu0" 

¶ Vjg"tgxkugf"tgiwncvkqp."yjkej"gpvgtgf"kpvq"hqteg"qp"9"Oc{"4246."kpvtqfwegu"ugxgtcn"pgy"
rtqxkukqpu"cpf"qdnkicvkqpu0"Qpg"ukipkὌecpv"ejcpig"ycu"ocfg"vq"Ctvkeng"37"qh"vjg"tgxkugf"
TGOKV."dtqcfgpkpi"vjg"ueqrg"qh"qdnkicvkqpu"qh"rgtuqpu"rtqhguukqpcnn{"cttcpikpi"qt"gzgewvkpi"
vtcpucevkqpu"*RRCGVu+."cu"ygnn"cu"fgὌpkpi"pgy"qdnkicvkqpu"hqt"CEGT"kp"vjg"Ὄhvj"rctcitcrj"qh"
Ctvkeng"370" 

¶ Ceeqtfkpi"vq"vjku"rtqxkukqp."CEGT"ujcnn"rwdnkuj."kp"eqqrgtcvkqp"ykvj"pcvkqpcn"tgiwncvqt{"
cwvjqtkvkgu"*PTCu+."cp"cppwcn"tgrqtv"qp"vjg"korngogpvcvkqp"qh"Ctvkeng"37"*ҵQdnkicvkqpu"qh"
rgtuqpu"rtqhguukqpcnn{"cttcpikpi"qt"gzgewvkpi"vtcpucevkqpuҶ+."cuuguukpi"vjg"ghhgevkxgpguu"qh"
ogcuwtgu"RRCGVu"jcxg"kp"rnceg"kp"vq"fgvgev"cpf"pqvkh{"dtgcejgu"qh"TGOKV0" 

¶ Vjku"Ὄtuv"tgrqtv"guvcdnkujgu"vjg"dcugnkpg"hqt"CEGTҲu"tgrqtvkpi"qdnkicvkqp"wpfgt"Ctvkeng"
37*7+*c+0"Kv"hqewugu"qp"rgtuqpu"rtqhguukqpcnn{"cttcpikpi"vtcpucevkqpu"*RRCVu+."yjkej"cntgcf{"
jcf"qdnkicvkqpu"wpfgt"Ctvkeng"37"dghqtg"vjg"TGOKV"tgxkukqp0"Kv"vcmgu"uvqem"qh"vjg"gzkuvkpi"
u{uvgou."rtqegfwtgu"cpf"cttcpigogpvu"kp"rnceg"yjkng"vjg"cuuguuogpv"qh"vjgkt"ghhgevkxgpguu"
ku"nghv"vq"vjg"pgzv"tgrqtv"vq"dg"rwdnkujgf"kp"Oc{"42480" 

¶ Vjg"Ὄpfkpiu"kp"vjku"tgrqtv"ctg"nctign{"dcugf"qp"fcvc"qdvckpgf"xkc"c"uwtxg{"vjcv"ycu"ugpv"vq"c"
nkuv"qh"342"RRCVu"qt"rqvgpvkcn"RRCVu."mpqyp"vq"vjg"Cigpe{0"CEGT"tgegkxgf":4"tgurqpugu"
eqxgtkpi":6"gpvkvkgu."{kgnfkpi"c"tgurqpug"tcvg"qh"92'0"Vjg"RRCVu"ygtg"hwtvjgt"ecvgiqtkugf"kpvq"
hqwt"itqwru<"gpgti{"gzejcpigu."dtqmgtu."gpgti{"ecrcekv{"rncvhqtou"cpf"vtcpuokuukqp"u{uvgo"
qrgtcvqtu"*VUQu+0"Uwtxg{"tgurqpfgpvu"eqxgt"cdqwv";7'"qh"RRCV"vtcfgf"swcpvkvkgu"kp"4245."
ceeqtfkpi"vq"CEGT"fcvc."yjkng";2'"qh"xqnwogu"ctg"eqxgtgf"d{"lwuv"ukz"RRCVu0" 

¶ C"uvcvkuvkecn"cpcn{uku"ycu"rgthqtogf"qp"vjg"tgurqpugu."kpenwfkpi"cnuq"c"ueqtgf"qxgtcnn"
uwtxgknncpeg"ecrcdknkv{"cuuguuogpv0"Vjg"qxgtcnn"ueqtg"ycu"hqtowncvgf"d{"ueqtkpi"ugngevgf"
swguvkqpu"kp"vjg"uwtxg{"yjkng"cvvcejkpi"cp"gswcn"ygkijv"hqt"cnn"vjtgg"rctvu"ҭ"cttcpigogpvu."
rtqegfwtgu"cpf"u{uvgou0"72'"qh"uwtxg{"rctvkekrcpvu"cejkgxgf"c"oqfgtcvg"ueqtg"yjkng"4;'"
tgegkxgf"c"iqqf"cpf"43'"c"nqy"ueqtg0"Cdqxg/cxgtcig"ueqtgu"uggo"vq"eqttgncvg"ykvj"nqpigt"
rgtkqf"qh"guvcdnkujogpv."uk|g"qh"RRCV"cpf"etquu"eqooqfkv{"cevkxkv{0" 

¶ Hwtvjgtoqtg."gzejcpigu"ueqtgf"dgvvgt"vjcp"VUQu0"C"ukipkὌecpv"fkhhgtgpeg"kp"vjg"ngxgn"qh"
ҵcttcpigogpvuҶ"cetquu"fkhhgtgpv"dtqmgt"ycu"qdugtxgf."rqkpvkpi"vqyctfu"xgt{"fkhhgtgpv"
korngogpvcvkqp"ngxgnu"cetquu"vjku"ecvgiqt{0" 

¶ Qxgtcnn."vjg"ueqtg"hqt"ҵU{uvgouҶ"ycu"nqygt"vjcp"hqt"ҵCttcpigogpvuҶ"cpf"ҵRtqegfwtguҶ0"Vjg"
uwtxg{"tguwnvu"rqkpv"vq"vjg"rgtegrvkqp"d{"vjg"oclqtkv{"qh"RRCVu"vjcv"vjg{<" 

o һ"jcxg"pgctn{"cfgswcvg"uvchh"cpf"dwfigv"cnnqecvkqpu"vq"ghhgevkxgn{"ectt{"qwv"
uwtxgknncpeg"vcumu="cpf" 

o jcxg"c"hqtocnkugf"rtqegfwtg"hqt"vjg"tgrqtvkpi"qh"uwurkekqwu"vtcpucevkqp"cpf"qtfgt"
tgrqtvu"*UVQTu+"/":7'0"Jqygxgt."vjg"uwtxg{"tguwnvu"ngcf."cu"c"ockp"eqpenwukqp"qh"vjku"
tgrqtv."vq"vjg"pggf"vq"tgkphqteg"cpf"rtqhguukqpcnkug"vjg"RRCVu"uwtxgknncpeg"hwpevkqp."
vcmkpi"kpvq"eqpukfgtcvkqp"vjcv<" 

o ctqwpf"52'"qh"vjg"RRCVu"fkf"pqv"rtqxkfg"c"tgrn{"vq"vjg"uwtxg{"*ockpn{"VUQu."dtqmgtu."
cpf"pqp/GW"dcugf"RRCVu+= 
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o qpn{"crrtqzkocvgn{"qpg/vjktf"qh"vjg"tgurqpfgpvu"jcxg"c"ugrctcvg"uwtxgknncpeg"wpkv"qt"c"
ukoknct"uvtwevwtg=" 

o oquv"uwtxgknncpeg"uvchh"ctg"pqv"gzenwukxgn{"hqewugf"qp"uwtxgknncpeg"vcumu=" 
o cnn"tgurqpfkpi"RRCVu"eqpὌtogf"vjcv"vjg{"jcxg"cv"ngcuv"fgvgevkqp"rtqegfwtgu"kp"rnceg."
yjkng"82'"qh"vjg"RRCVu"jcxg"engctn{"fgὌpgf"cpf"hqtocnkugf"rtqegfwtgu"hqt"vjg"hwnn"
e{eng"qh"uwtxgknncpeg"cevkxkvkgu"*fgvgevkqp."cpcn{uku."pqvkὌecvkqp"cpf"fgvgttgpeg+=" 

o crrtqzkocvgn{"kp"jcnh"qh"vjg"RRCVu"ykvj"c"ugrctcvg"uwtxgknncpeg"wpkv"qt"qpg"godgffgf"
ykvjkp"qvjgt"hwpevkqpu."vjg"eqorcp{"ocpcigogpv"fktgevn{"kpvgthgtgu"kp"vjg"yqtm"qh"
vjg"uwtxgknncpeg"hwpevkqp=" 

o 54'"qh"tgurqpfkpi"RRCVu"wug"c"rtqhguukqpcn"uwtxgknncpeg"uqhvyctg"u{uvgo"vq"fgvgev"
uwurkekqwu"qtfgtu"cpf"vtcpucevkqpu"*oquvn{"gpgti{"gzejcpigu"cpf"dtqmgtu+."yjkng"
83'"qh"RRCVu"tgrqtv"cnuq"vjg"wug"qh"ugnh/fgxgnqrgf"vcknqtocfg"KV"uqnwvkqpu=" 

o qxgt"jcnh"qh"vjg"uwtxg{"rctvkekrcpvu"ogpvkqpgf"vjg"pggf"vq"kortqxg"fgvgevkqp"
rtqegfwtgu"cpf"cpcn{vkecn"ecrcdknkvkgu."jkijnkijvkpi"vjg"korqtvcpeg"qh"oqtg"tqdwuv"
cpf"ceewtcvg"oqpkvqtkpi"u{uvgou=" 

o 64'"qh"vjg"rctvkekrcpvu."gzrtguugf"c"fguktg"vq"dtqcfgp"vjg"ueqrg"qh"dgjcxkqwtcn"
eqxgtcig."ukipcnnkpi"c"hqewu"qp"ecrvwtkpi"c"ykfgt"tcpig"qh"rqvgpvkcnn{"uwurkekqwu"
cevkxkvkgu0"Crrtqzkocvgn{"42'"qh"rctvkekrcpvu"kfgpvkὌgf"vjg"pggf"vq"gzrcpf"octmgv"
eqxgtcig"cpf"vq"tgὌpg"pqvkὌecvkqp"rtqegfwtgu0 

 

KUFC"jcu"cppqwpegf"kv"yknn"gzvgpf"vjg"Fkikvcn"Tgiwncvqt{"Tgrqtvkpi"*FTT+"uqnwvkqp"vq"eqxgt"tgrqtvkpi"
tgswktgogpvu"wpfgt"vjg"GW"cpf"WM"OKHKF"cpf"OKHKT."cpf"ku"yqtmkpi"ykvj"FVEE"vq"kpvgitcvg"vjg"KUFC"
FTT"kpvq"FVEEҲu"Inqdcn"Vtcfg"Tgrqukvqt{"*IVT+"OKHKF1OKHKT"Crrtqxgf"Tgrqtvkpi"Ogejcpkuo"
*CTO+0 

һ ҵGzvgpukqp"qh"vjg"KUFC"FTT"vq"eqxgt"tgxkugf"vtcpucevkqp"tgrqtvkpi"tgswktgogpvu"wpfgt"
OKHKF1OKHKT"yknn"guvcdnkuj"c"iqnfgp"uqwteg"hqt"Ὄtou"vq"wug"hqt"vjgkt"korngogpvcvkqp0" 

һ Vjg"kpvgitcvkqp"qh"vjg"KUFC"FTT"kpvq"FVEEҲu"IVT"OKHKF1OKHKT"CTO"yknn"hwtvjgt"gcug"vjg"
dwtfgp"qh"korngogpvcvkqp."kortqxkpi"vjg"ceewtce{"cpf"eqpukuvgpe{"qh"vtcpucevkqp"tgrqtvu.Ҷ"
uc{u"Ueqvv"Q)Ocnkc. 

һ FVEE"tgegpvn{"cppqwpegf"kv"yqwnf"ncwpej"cp"CTO"ykvjkp"kvu"IVT"ugtxkeg"vq"uwrrqtv"
vtcpucevkqp"tgrqtvkpi"tgswktgogpvu"wpfgt"OKHKF1OKHKT"kp"vjg"GW"cpf"WM."uwdlgev"vq"
tgiwncvqt{"crrtqxcn0"Vjg"eqnncdqtcvkqp"dgvyggp"KUFC"cpf"FVEE"ckou"vq"uvtgconkpg"
vtcpucevkqp"tgrqtvkpi"rtqeguugu."ykvj"c"hqewu"qp"kortqxkpi"ceewtce{"cpf"ceegrvcpeg"tcvgu0"
Tgxkugf"vtcpucevkqp"tgrqtvkpi"tgswktgogpvu"wpfgt"vjg"OKHKF1OKHKT"Tgxkgy"ctg"cpvkekrcvgf"vq"
dg"korngogpvgf"kp"vjg"GW"cpf"vjg"WM"qxgt"vjg"eqwtug"qh"42490"FVEE"rncpu"vq"cnnqy"Ὄtou"vq"
uwdokv"vtcpucevkqp"tgrqtvu"wpfgt"ewttgpv"WM"OKHKF1OKHKT"twngu"htqo"vjg"Ὄtuv"swctvgt"qh"
4248."uwdlgev"vq"tgiwncvqt{"crrtqxcnu0 

һ Vjg"KUFC"FTT"wugu"vjg"Eqooqp"Fqockp"Oqfgn"*EFO+"ҭ"cp"qrgp/uqwteg"fcvc"uvcpfctf"hqt"
Ὄpcpekcn"rtqfwevu."vtcfgu"cpf"nkhge{eng"gxgpvu"ҭ"vq"vtcpuhqto"cp"kpfwuvt{/citggf"
kpvgtrtgvcvkqp"qh"pgy"qt"cogpfgf"vtcpucevkqp"tgrqtvkpi"twngu"kpvq"wpcodkiwqwu."ocejkpg/
gzgewvcdng"eqfg."ocmkpi"korngogpvcvkqp"oqtg"gὐekgpv"cpf"equv/ghhgevkxg0"Wukpi"vjg"KUFC"
FTT"gpcdngu"Ὄtou"vq"korngogpv"ejcpigu"vq"tgiwncvqt{"tgrqtvkpi"tgswktgogpvu"equv/
ghhgevkxgn{"cpf"ceewtcvgn{"cpf"tgfwegu"vjg"tkum"qh"tgiwncvqt{"rgpcnvkgu"hqt"okutgrqtvgf"fcvc0 

https://www.linkedin.com/feed/update/urn:li:activity:7325878329226530816/
https://www.linkedin.com/feed/update/urn:li:activity:7325878329226530816/
https://www.linkedin.com/company/dtcc/
https://www.isda.org/isda-solutions-infohub/cdm/


  

пн  

  

  

  

һ ҵGzvgpukqp"qh"vjg"KUFC"FTT"vq"eqxgt"tgxkugf"vtcpucevkqp"tgrqtvkpi"tgswktgogpvu"wpfgt"
OKHKF1OKHKT"yknn"guvcdnkuj"c"iqnfgp"uqwteg"hqt"Ὄtou"vq"wug"hqt"vjgkt"korngogpvcvkqp0"Vjg"
kpvgitcvkqp"qh"vjg"KUFC"FTT"kpvq"FVEEҲu"IVT"OKHKF1OKHKT"CTO"yknn"hwtvjgt"gcug"vjg"dwtfgp"
qh"korngogpvcvkqp."kortqxkpi"vjg"ceewtce{"cpf"eqpukuvgpe{"qh"vtcpucevkqp"tgrqtvu.Ҷ"uckf"
Ueqvv"QҲOcnkc."KUFCҲu"Ejkgh"Gzgewvkxg0 

һ ҵFVEE"ku"rngcugf"vq"eqpvkpwg"kvu"uwrrqtv"qh"KUFCҲu"FTT"vq"dgvvgt"uvtgconkpg"vtcfg"tgrqtvkpi"
rtqeguugu"hqt"octmgv"rctvkekrcpvu"kp"vjg"WM"cpf"GW0"Vjtqwij"vjku"eqnncdqtcvkqp."Ὄtou"ecp"
cpvkekrcvg"cp"kpetgcug"kp"ceegrvcpeg"tcvgu"hqt"uwdokvvgf"vtcfg"fcvc."cu"ygnn"cu"c"tgfwevkqp"kp"
vjg"eqorngzkvkgu"cpf"equvu"vjg{"hceg"kp"cfcrvkpi"vq"gxqnxkpi"tgiwncvqt{"tgswktgogpvu0"Yg"
tgockp"eqookvvgf"vq"rtqxkfkpi"vjg"oquv"eqortgjgpukxg"cpf"kppqxcvkxg"vtcfg"tgrqtvkpi"
uqnwvkqpu"vq"qwt"enkgpvu"inqdcnn{"cv"vjg"dguv"xcnwg.Ҷ"uckf"Okejgng"Jknngt{."Ocpcikpi"Fktgevqt"cpf"
Jgcf"qh"FVEE"Tgrqukvqt{"cpf"Fgtkxcvkxgu"Ugtxkegu0 

Tgxkugf"Uwd/Cppgz"C"vq"vjg"4227"KUFC"Eqooqfkv{"FgὌpkvkqpu="Qp"Crtkn"4:."4247."KUFC"rwdnkujgf"c"
pgy"xgtukqp"qh"Uwd/Cppgz"C"vq"vjg"4227"KUFC"Eqooqfkv{"FgὌpkvkqpu"*Uwd/Cppgz"C+0 

¶ Uwd/Cppgz"C"eqpvckpu"c"nkuv"qh"Eqooqfkv{"Tghgtgpeg"Rtkegu"*ETRu+"cpf"tgncvgf"vgtou"vjcv"
rctvkgu"ecp"tghgtgpeg"kp"qxgt/vjg/eqwpvgt"fgtkxcvkxgu"eqpvtcevu0"Vjg"ETRu"eqpvckpgf"kp"Uwd/
Cppgz"C"eqxgt"vjg"hqnnqykpi"cuugv"encuugu< 
o Citkewnvwtcn"Rtqfwevu= 
o Gpgti{= 
o Htgkijv= 
o Ogvcnu= 
o Rcrgt= 
o Eqorqukvg"Eqooqfkv{"Kpfkegu0 

¶ Xgtukqp"3"qh"Uwd/Cppgz"C"tgὍgevu"vjg"qtkikpcn"xgtukqp"qh"Uwd/Cppgz"C."cu"rwdnkujgf"ykvj"vjg"
4227"KUFC"Eqooqfkv{"FgὌpkvkqpu"qp"Lwpg"52."42270 

¶ Xgtukqp"4"qh"Uwd/Cppgz"C"tgὍgevu"vjg"qtkikpcn"xgtukqp"qh"Uwd/Cppgz"C"cu"kh"kv"ygtg"cogpfgf"
cpf"tguvcvgf"vq"kpeqtrqtcvg"vjg"vgtou"qh"vjg"uwrrngogpv"vq"Uwd/Cppgz"C"rwdnkujgf"qp"Oc{"
34."42280"Rctvkgu"ctg"gpeqwtcigf"vq"vcmg"pqvg"qh"vjg"cempqyngfigogpv"rqr/wr"yjgp"
pcxkicvkpi"vq"xgtukqp"4"qh"Uwd/Cppgz"C."yjkej"ku"rtqxkfgf"hqt"kphqtocvkqp"rwtrqugu0 

¶ Xgtukqp"5"qh"Uwd/Cppgz"C"ycu"rwdnkujgf"qp"Cwiwuv"9."4245."ykvj"wrfcvgu"vq"ETRu"kp"vjg"
Citkewnvwtcn"Rtqfwevu"ugevkqp0 

¶ Xgtukqp"6"qh"Uwd/Cppgz"C"ycu"rwdnkujgf"qp"Crtkn"4:."4247."ykvj"wrfcvgu"vq"egtvckp"Pcvwtcn"
Icu"ETRu"kp"vjg"Gpgti{"ugevkqp0 

¶ Vjg"xgtukqpu"qh"Uwd/Cppgz"C"fguetkdgf"cdqxg"jcxg"dggp"rwdnkujgf"kp"fkikvcn"hqtocv"qp"
KUFCҲu"O{Nkdtct{"rncvhqto0"4227"KUFC"Eqooqfkv{"FgὌpkvkqpu"Cppgz 

 

Tcvg"ұtkiikpiҲ"vtcfgtu"uc{"vjg{"ygtg"uecrgiqcvgf"ҭ"pqy"vjg"Uwrtgog"Eqwtv"yknn"fgekfg="Vjg"Uwrtgog"
Eqwtv"ku"rqkugf"vq"twng"qp"vjg"ecugu"qh"vyq"hqtogt"Ekv{"vtcfgtu"lckngf"hqt"tkiikpi"kpvgtguv"tcvgu."cokf"
eqpegtpu"tckugf"d{"ugpkqt"rqnkvkekcpu"vjcv"vjgtg"oc{"jcxg"dggp"c"ugtkgu"qh"okuecttkcigu"qh"lwuvkeg0"Kh"
vjg"vtcfgtu"ctg"uweeguuhwn"kp"vjgkt"crrnkecvkqp"ҭ"yjkej"ku"qrrqugf"d{"vjg"Ugtkqwu"Htcwf"Qὐeg"*UHQ+"
ҭ"kv"eqwnf"ngcf"vq"vjg"swcujkpi"qh"cnn"tgockpkpi"eqpxkevkqpu"ugewtgf"kp"pkpg"etkokpcn"vtkcnu0"Vqo"

https://www.isda.org/2025/05/02/revised-sub-annex-a-to-the-2005-isda-commodity-definitions/
https://mylibrary.isda.org/bookstore
https://mylibrary.isda.org/dochub-viewer/repository/1/Library
https://9l79n8cab.cc.rs6.net/tn.jsp?f=001XqNq14vWZ_jBxFIb6Rd9RkCzh2zqauhqKspD9KRZrUIxLLsy94f2APlEzIq0dGmp5ERlHJ6eg9roHC6oyFwvKkXhhxDIBI7jXt045IUMYLckc3vrwBT45aDzA0pJ7kUhQkQfKy7bE4uvxh9XSp-FQA==&c=rCA8rtAjkdV1AVZXjPOMBqJbYEB0MjPhotUIkrEDIAFz2bMF98doNw==&ch=CqQw7fYm8vTrQMjcAYWsXGVIbedjdp1AS0ut7aZCrdImy4o77T_3GQ==
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Jc{gu."c"hqtogt"vtcfgt"cv"vjg"Uykuu"dcpm"WDU."dgecog"vjg"Ὄtuv"dcpmgt"vq"dg"lckngf"hqt"ҵtkiikpiҶ"
kpvgtguv"tcvgu"kp"Cwiwuv"42370 

¶ Yjcv"vjg{"ucy"cu"vjg"engtkecn"vcum"qh"ejqqukpi"ұjkijҲ"qt"ұnqyҲ"tcvgu"dcugf"qp"vjg"eqoogtekcn"
kpvgtguvu"qh"vjg"dcpm"ҭ"ycu"ogtgn{"yjcv"gxgt{"dcpm"jcf"fqpg"ukpeg"vjg"3;:2u."nqpi"dghqtg"
vjg{"uvctvgf"yqtm0 

¶ Dwv"ceeqtfkpi"vq"vjg"UHQ."kv"ycu"kpvgtguv"tcvg"ҵocpkrwncvkqpҶ"vjcv"coqwpvgf"vq"gxkfgpeg"qh"cp"
kpvgtpcvkqpcn"eqpurktce{"vq"fghtcwf0 

¶ Cv"jku"4237"vtkcn."Jc{gu"uckf"jg"jcf"pqv"cumgf"hqt"cp{"hcnug"cpuygtu"vq"dg"ikxgp"vq"vjg"Nkdqt"
swguvkqp"ҭ"dwv"ogtgn{"vtkgf"vq"gpuwtg"jku"dcpm"ugngevgf"c"eqoogtekcnn{"cfxcpvcigqwu"tcvg"
htqo"vjg"tcpig"qh"ceewtcvg"kpvgtguv"tcvgu"cv"yjkej"kv"eqwnf"igpwkpgn{"dqttqy0 

¶ Dwv"vjg"lwfig."Ot"Lwuvkeg"Lgtgo{"Eqqmg."fgekfgf"vjcv"cp{"cvvgorv"vq"vcmg"kpvq"ceeqwpv"
eqoogtekcn"kpvgtguvu"yjgp"uwdokvvkpi"c"Nkdqt"tcvg"ycu"ҵugnh/gxkfgpvn{Ҷ"wpncyhwn0 

¶ Ugpvgpekpi"Jc{gu"vq"36"{gctu."jg"fkuokuugf"vjg"ctiwogpv"vjcv"kv"ycu"Ekv{"rtcevkeg0 

¶ ҵVjg"hcev"vjcv"qvjgtu"ygtg"fqkpi"vjg"ucog"cu"{qw"ku"pq"gzewug."pqt"ku"vjg"hcev"vjcv"{qwt"
koogfkcvg"ocpcigtu"ucy"vjg"dgpgὌv"qh"yjcv"{qw"ygtg"fqkpi"cpf"eqpfqpgf"cpf"godtcegf"
kv."kh"pqv"gpeqwtcigf"kv0]ҿ_"Vjg"eqpfwev"kpxqnxgf"jgtg"owuv"dg"octmgf"qwv"cu"fkujqpguv"cpf"
ytqpi"cpf"c"oguucig"ugpv"vq"vjg"yqtnf"qh"dcpmkpi"ceeqtfkpin{0Ҷ 

¶ Vjg"fghgpfcpvu"uc{"eqwtv"twnkpiu"tgvtqurgevkxgn{"etkokpcnkugf"pqv"qpn{"vjgkt"cevkqpu"{gctu"
dghqtg."dwv"cnuq"vjqug"qh"ugpkqt"dcpmgtu"cpf"ekxkn"ugtxcpvu."owej"jkijgt"wr"vjg"Ὄpcpekcn"
rgemkpi"qtfgt."yjq"jcf"uqwijv"vq"kpὍwgpeg"Nkdqt"qp"c"owej"itgcvgt"uecng0 

¶ Cwfkq"tgeqtfkpiu."fqewogpvu"cpf"fcvc"wpeqxgtgf"d{"vjg"DDE kpfkecvg"vjcv"kp"vjg"422:"
Ὄpcpekcn"etkuku."iqxgtpogpvu"cpf"egpvtcn"dcpmu"htqo"vjg"Dcpm"qh"Gpincpf"vq"vjg"Dcpswg"fg"
Htcpeg"cpf"Dcpec"fҲKvcnkc rtguuwtgf"dcpmu"vq"rwuj"Nkdqt"cpf"Gwtkdqt"fqyp"ctvkὌekcnn{ kp"qtfgt"
vq"ocmg"tgcn"kpvgtguv"tcvgu"crrgct"nqygt"vjcp"vjg{"ygtg"cpf"swgnn"urgewncvkqp"cdqwv"dcpmuҲ"
uqnxgpe{"ҭ"c"jkijn{"eqoogtekcn"oqvkxg0 

¶ Vjg"fkhhgtgpeg."vjqwij."ycu"vjcv"yjgtgcu"vjg"vtcfgtu"ygtg"cumkpi"hqt"ujkhvu"qh"qpg"jwpftgfvj"
qh"c"rgtegpvcig"rqkpv."vjg"egpvtcn"dcpmu"uqwijv"oqxgu"wr"vq"72"vkogu"vjg"uk|g."ikxkpi"tcvgu"
vjcv"ygtg"qdxkqwun{"hcnug."hct"cyc{"htqo"vjg"tcpig"qh"kpvgtguv"tcvgu"yjgtg"ecuj"ycu"dgkpi"
dqttqygf"qt"ngpv"qp"vjg"oqpg{"octmgvu0 

¶ Kp"c"DDE"Tcfkq"6"rqfecuv"ugtkgu"gzrqukpi"vjg"uecpfcn. Vjg"Nqydcnn"Vcrgu."Rcnqodq"cumu"
fgurcktkpin{."ҵKh"vjcvҲu"pqv"etkokpcn."jqy"ecp"K"dg"c"etkokpcnAҶ 

 

Qp"4;"Oc{"4247."vjg"HEC"kuuwgf"c"rtguu"tgngcug"uvcvkpi"vjcv"kv"ku"tgxkgykpi"cpf"wrfcvkpi"vjg"
tgswktgogpvu."fktgevkqpu"cpf"nkokvcvkqpu"crrnkgf"vq"qxgt";.222"Ὄtou0"Vjku"cevkqp"hqnnqyu"c"tgxkgy"vjg"
HEC"jcu"vcmgp"vq"ejgem"vjcv"vjg"fcvc"kv"jqnfu"qp"vq"Ὄtou"ku"ceewtcvg"cpf"vjcv"kv"tgὍgevu"vjg"ewttgpv"
yqtfkpi"kvu"wugu"hqt"tgswktgogpvu."fktgevkqpu"cpf"nkokvcvkqpu0 

¶ Pgzv"uvgru="Vjg"HEC"uvcvgu"vjcv"yjgtg"kv"kfgpvkὌgu"vjcv"ejcpigu"ctg"pggfgf"kv"yknn"vcmg"vjg"
hqnnqykpi"uvgru< 
o Koocvgtkcn"wrfcvgu<"Yjgtg"vjg"HEC"pggfu"vq"ocmg"uocnn"cogpfogpvu."cpf"vjgug"fq"
pqv"ejcpig"yjcv"c"Ὄto"ecp"qt"ecppqv"fq."kv"yknn"ocmg"vjgug"cwvqocvkecnn{0 

https://www.bbc.co.uk/news/business-65635243
https://www.bbc.co.uk/news/business-39548313
https://www.bbc.co.uk/sounds/play/m0014x77
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=0847bca321&e=9755269a15
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o Uwduvcpvkxg"ejcpigu<"Yjgtg"vjg"HEC"vjkpmu"kv"oc{"pggf"vq"ocmg"dkiigt"ejcpigu."qt"
tgoqxg"c"tgswktgogpv."fktgevkqp"qt"nkokvcvkqp."kv"yknn"eqpvcev"vjg"Ὄto"cpf"Ὄpf"cp"
gὐekgpv"yc{"qh"ocmkpi"vjg"ejcpig0 

¶ Vjg"HEC"cffu"vjcv"vjg"ejcpigu"yknn"vcmg"rnceg"qxgt"vjg"pgzv"hgy"oqpvju0 
¶ Cp{"cogpfogpvu"ocfg"oc{"tguwnv"kp"ejcpigu"vq"Ὄto"kphqtocvkqp"fkurnc{gf"qp"vjg"HU"
Tgikuvgt0 

 

Vjtgg"uvgru"vq"gxcnwcvg"{qwt"cpvk/htcwf"tkum"cuuguuogpv"dghqtg"vjg"HEC"fgcfnkpg="Vjg"eqtrqtcvg"
qhhgpeg"qh"Hcknwtg"vq"Rtgxgpv"Htcwf."ugv"qwv"kp"vjg"Geqpqoke"Etkog"cpf"Eqtrqtcvg"Vtcpurctgpe{"Cev"
4245."eqogu"kpvq"ghhgev"qp"3uv"Ugrvgodgt"42470"Vjku"ogcpu"vjcv"ҵnctigҶ"uk|gf"WM"Ὄtou"jcxg"qpn{"vjtgg"
oqpvju"vq"eqorngvg"vjgkt"rtgrctcvkqpu0 

¶ Ykvj"vjg"Ugrvgodgt"fgcfnkpg"nqqokpi."jgtg"ctg"vjtgg"vjkpiu"vjcv"{qw"ujqwnf"dg"fqkpi"pqy"vq"
ocmg"uwtg"gxgt{vjkpi"ku"kp"qtfgt"kp"iqqf"vkog0 

¶ Hcknwtg"vq"rtgxgpv"htcwf"ҭ"yjcv"vq"fq"pqy="Tkum"cuuguuogpvu="Rqnkekgu"("rtqegfwtgu="Vqpg"
htqo"vjg"vqr"("vtckpkpi="39Cwi42460rfh 

¶ Pqvg="Pgy"WM"Hcknwtg"vq"Rtgxgpv"Htcwf"Qhhgpeg="34Oc{42470rfh 
¶ Hcknwtg"vq"rtgxgpv"htcwf="Yjcv"ujqwnf"{qw"dg"fqkpi"dghqtg"Ugrvgodgt="34Crt4247"0rfh 
¶ Hcknwtg"vq"Rtgxgpv"Htcwf="Pgy"iwkfcpeg"hqt"vjg"Ὄpcpekcn"ugtxkegu"ugevqt="45Hgd42470rfh 

¶ EcodkvcuaHcknwtgavqartgxgpvahtcwfaqhhgpegaOc{a42470240rfh 

¶ Hcknwtg"vq"rtgxgpv"htcwf="Ὄxg"mg{"uvgru"hqt"tgiwncvgf"Ὄpcpekcn"ugtxkegu"Ὄtou="48Qev42460rfh 

Hcknwtg"vq"Rtgxgpv"Htcwf="yjgp"ku"kv"eqokpi"kpvq"hqteg"cpf"yjcv"ujqwnf"qticpkucvkqpu"dg"fqkpi"
pqy="29Ugr42460rfh 

¶ Uvgr"Qpg<"Tgxkgy"vjg"ueqrg 
o Jqy"fq"{qw"mpqy"kh"{qwҲtg"kp"ueqrgA 
o [qw"ujqwnfpҲv"cuuwog"vjcv"{qwҲtg"vqq"uocnn"cpf"qwv"qh"ueqrg0"Vjg"qhhgpeg"crrnkgu"vq"
ҵnctig"qticpkucvkqpuҶ."fgὌpgf"kp"vjg"ngikuncvkqp"cu"ҵvjqug"oggvkpi"cv"ngcuv"vyq"qh<"c"
vwtpqxgt"qh"oqtg"vjcp"¤58o="qt"oqtg"vjcp"¤3:"oknnkqp"kp"vqvcn"cuugvu="qt"oqtg"vjcp"
472"gornq{gguҶ0"Vjku"kpenwfgu"cnn"eqorcpkgu"kp"vjg"itqwr"kh"kvҲu"tgikuvgtgf"kp"vjg"WM0"
Vjku"ogcpu"tgncvkxgn{"oqfguv"uk|gf"qticpkucvkqpu"ykvj"kpvgtpcvkqpcn"uwdukfkctkgu"oc{"
dg"ecwijv0 

o Lwtkufkevkqpu."uwdukfkctkgu."cpf"dtcpejgu 
o Dg"ectghwn"cdqwv"vjg"lwtkufkevkqpcn"crrnkecvkqp."cu"kv"ecp"dg"eqorngz"fgrgpfkpi"qp"vjg"
nqecvkqp"qh"vjg"Ὄto."c"dtcpej."uwdukfkct{."qt"cp"gornq{gg"yjq"jcu"eqookvvgf"c"htcwf"
vq"dgpgὌv"vjg"qticpkucvkqp0"Guugpvkcnn{."kh"c"htcwf"qhhgpeg"eqwnf"dg"rtqugewvgf"d{"WM"
cwvjqtkvkgu."vjgp"vjg"Hcknwtg"vq"Rtgxgpv"qhhgpeg"ecp"cnuq"crrn{0"Uq."vjg"eqtrqtcvg"
qhhgpeg"ecp"crrn{"vq"c"WM"Ὄto."cpf"kvu"dtcpejgu"cpf"uwdukfkctkgu"inqdcnn{0"Vjku"
ogcpu"gcej"qpg."kpfkxkfwcnn{"qt"eqnngevkxgn{."eqwnf"oggv"vjg"vjtgujqnf"cpf"vjg"qhhgpeg"
yqwnf"crrn{"kh"vjgtgҲu"c"WM"pgzwu0"Kv"ecp"cnuq"crrn{"vq"dtcpejgu"qh"hqtgkip"Ὄtou"kp"vjg"
WM0 

o Etkokpcn"dgjcxkqwt"cpf"nkcdknkv{ 

https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EbdS3qunWvFChTveFclAarUBJN_61xrIgq_gQ4xURSnIBw?e=UQBgGa
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EbdS3qunWvFChTveFclAarUBJN_61xrIgq_gQ4xURSnIBw?e=UQBgGa
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ef1zMOicidxLlPWlH8fANjIBKfBGZudUkpiktX8N9tzCCw?e=I1GAZg
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ETG7xW1vuZRDtaxzm4QmWVIBGFdXJHs7EaIkCwwr5bioxg?e=lSd1GC
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ERKfEIb4L5tDvT_r0Ge-MYEBqmEz5tYPeVR08ZEAyZjKqg?e=CO9Qll
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EazFPTWwmUNIs0D9Vm5DmT0BlabCsJu-564lnGOdLHOC1Q?e=0ze2jq
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EbUUvfD9TqZNoDGOrrsjxsIBJik07t0bCd04fMuDLjySsA?e=YUgAgW
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EeneTpkdjIVGqZY_sSqcaxwBppX915P3kAWVCsAcNwnw-g?e=pIgQXy
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EeneTpkdjIVGqZY_sSqcaxwBppX915P3kAWVCsAcNwnw-g?e=pIgQXy
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o Kv"ku"cnuq"korqtvcpv"vq"dg"engct"cdqwv"vjg"uqtv"qh"dgjcxkqwtu"vjcv"yknn"dg"ecwijv0"Wpfgt"
vjg"eqtrqtcvg"qhhgpeg."cp"qticpkucvkqp"yknn"dg"etkokpcnn{"nkcdng"kh"c"urgekὌgf"htcwf"
qhhgpeg"ku"eqookvvgf"d{"c"rgtuqp"cuuqekcvgf"ykvj"vjg"qticpkucvkqp"*uwej"cu"cp"
gornq{gg."cigpv."qt"eqpvtcevqt+"ykvj"vjg"kpvgpvkqp"qh"dgpgὌvkpi"vjg"qticpkucvkqp"qt"kvu"
enkgpvu0"Kh"vjg"qticpkucvkqp"ku"c"xkevko"qh"vjg"qhhgpeg."kvҲu"pqv"etkokpcnn{"nkcdng0 

o KvҲu"cnuq"c"uvtkev"nkcdknkv{"qhhgpeg."ogcpkpi"vjgtgҲu"pq"tgswktgogpv"vq"rtqxg"vjcv"vjg"
qticpkucvkqp"qt"kvu"ugpkqt"ocpcigtu"jcf"cp{"rtkqt"mpqyngfig"qh"vjg"htcwf"hqt"vjg"
qhhgpeg"vq"crrn{0"VjcvҲu"yj{"guvcdnkujkpi"c"fghgpeg"d{"korngogpvkpi"vjg"rtkpekrngu"ku"
uq"korqtvcpv0 

o UrgekὌgf"htcwf"qhhgpegu"vjcv"ecp"ikxg"tkug"vq"vjg"eqtrqtcvg"qhhgpeg"kpenwfg"htcwf"cpf"
hcnug"ceeqwpvkpi"qhhgpegu."uwej"cu"htcwf"d{"hcnug"tgrtgugpvcvkqp."hcnug"ceeqwpvkpi."
hcnug"uvcvgogpvu"d{"eqorcp{"fktgevqtu."cpf"ejgcvkpi"vjg"rwdnke"tgxgpwg0 

o Tgogodgt"vq"ejgem"kh"{qwt"qticpkucvkqpu"kp"ueqrg"dcugf"qp"uk|g0"Vjgp"nqqm"cv"vjg"
rctvu"qh"{qwt"qticpkucvkqp"vjcv"oc{dg"kp"ueqrg"cpf"uvctv"vq"eqpukfgt"yjq"okijv"
eqookv"c"htcwf"qhhgpeg."cpf"yjgtg"vjqug"oc{"dg0 

¶ Uvgr"vyq<"Eqpfwev"c"eqortgjgpukxg"tkum"cuuguuogpv 
o Qpg"qh"vjg"mg{"uvtcpfu"qh"tgcuqpcdng"rtgxgpvkqp"rtqegfwtgu"vjcv"rtqxkfg"c"fghgpeg"vq"
vjg"eqtrqtcvg"qhhgpeg"ku"vq"ectt{"qwv"c"tqdwuv"tkum"cuuguuogpv0 

o Oquv"Ὄpcpekcn"ugtxkegu"Ὄtou"jcxg"uqog"hqto"qh"etkog"tgncvgf"tkum"cuuguuogpv."cv"
ngcuv"hqt"Cpvk/Oqpg{"Ncwpfgtkpi"*CON+"cpf"Eqwpvgt/Vgttqtkuv"Hkpcpekpi"*EVH+."cu"vjku"
jcu"dggp"c"tgswktgogpv"hqt"uqog"vkog0"Ocp{"ocvwtg"Ὄtou"yknn"cnuq"jcxg"cpvk/htcwf"
tkum"cuuguuogpvu"vjcv"okijv"ukv"cnqpiukfg"ucpevkqpu"tkum"cuuguuogpvu."kpukfgt"
fgcnkpi"tkum"cuuguuogpvu."cpf"qvjgtu0"Qwvukfg"qh"Ὄpcpekcn"ugtxkegu."kvҲu"hct"nguu"
eqooqp"hqt"dwukpguugu"vq"jcxg"vjgug"tkum"cuuguuogpvu."yjkej"ogcpu"vjgtgҲu"c"ykfg"
xctkcpeg"qh"rtcevkeg"cetquu"WM"Ὄtou0 

o Cnkipkpi"tkum"cuuguuogpv"ogvjqfu 
o Vjg"pwodgt"qh"tkum"cuuguuogpvu"hqt"Ὄpcpekcn"etkog"jcu"pqvcdn{"kpetgcugf0"Ykvj"
vjgug"pqy"kpenwfkpi"octmgv"cdwug."vcz"gxcukqp."dtkdgt{"cpf"eqttwrvkqp."ku"cffkpi"vjg"
Hcknwtg"vq"Rtgxgpv"Htcwf"qhhgpeg"vq"cp"cntgcf{"etgcmkpi"cuuguuogpv"ogvjqf"vjg"dguv"
crrtqcejA"Vjku"oc{"pqv"ikxg"{qw"vjg"dguv"tguwnvu"cpf"okijv"ogcp"kvҲu"vkog"hqt"c"
yjqngucng"tgxkgy0 

o Gswcnn{."yg"jcxg"enkgpvu"yjq"jcxg"wugf"pgy"cuuguuogpvu"hqt"vjku"eqtrqtcvg"qhhgpeg"
tguwnvkpi"kp"okucnkipogpv"ykvj"vjgkt"ykfgt"Ὄpcpekcn"etkog"cpf"gpvgtrtkug/ykfg"tkum"
cuuguuogpvu0"Cnn"tkum"cuuguuogpvu"ujqwnf"jcxg"c"eqjgtgpv"cpf"eqooqp"ogvjqf"
vjcv"nqqmu"cv"vjg"rquukdng"tkumu."rtqxkfgu"c"rtqdcdknkv{"cpf"korcev"ueqtg."cpf"vjgp"
eqpukfgtu"eqpvtqnu"cpf"vjgkt"ghhgevkxgpguu"vq"rtqfweg"c"tgukfwcn"ueqtg0 

o Kv"yqpҲv"cnyc{u"dg"rquukdng"vq"cejkgxg"cp"kpvgitcvgf"crrtqcej"koogfkcvgn{0"Ceeqtfkpi"
vq"kpfwuvt{"iwkfcpeg"htqo"WM"Hkpcpeg."c"tkum"cuuguuogpv"vjcv"eqpukfgtu"vjg"hqnnqykpi"
yqwnf"dg"tgcuqpcdng<"*k+"ctgcu"qh"tkum="*kk+"eqpukfgtcvkqp"qh"vgttkvqtkcn"ueqrg="*kkk+"
cuuguuogpv"qh"ngxgn"qh"tkum"kphqtogf"d{"vjg"ghhgevkxgpguu"qh"eqpvtqnu="*kx+"engct"
cuukipogpv"qh"qypgtujkr"cpf"tgurqpukdknkv{="*x+"engct"fqewogpvcvkqp"kpenwfkpi"c"nkpm"
dgvyggp"vjg"tkum"cuuguuogpv"cpf"vjg"rtgxgpvkqp"rtqegfwtgu="cpf"*xk+"tgxkgy"qp"c"
rgtkqfke"dcuku0 

¶ Uvgr"Vjtgg<"Kpvgitcvg"vjg"iwkfkpi"rtkpekrngu"kpvq"{qwt"cpvk/htcwf"htcogyqtm 
o Kh"{qwҲxg"fgekfgf"yjkej"rctvu"qh"{qwt"dwukpguu"ctg"kp"ueqrg."cpf"fgcnv"ghhgevkxgn{"ykvj"
vjg"tkum"cuuguuogpv."vjgtg"ctg"uvknn"Ὄxg"oqtg"rtkpekrngu"vq"eqpukfgt< 
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o Vqr"ngxgn"eqookvogpv 
o Tgurqpukdknkv{"hqt"rwvvkpi"kp"rnceg"tgcuqpcdng"rtqegfwtgu"uvctvu"cv"vjg"vqr0"[qwҲnn"pggf"
c"dqctf"ngxgn"uvcvgogpv"qh"kpvgpv."cnnqecvgf"tgurqpukdknkvkgu."cpf"tgiwnct"dqctf"ejgem/
kpu"vq"gpuwtg"vjcv"vjg"tkum"cuuguuogpv"ku"crrtqrtkcvg."cpf"eqpvtqnu"ctg"ghhgevkxg0"Vjku"
okijv"kpenwfg"c"ygnn/fgὌpg"tkum"crrgvkvg"uvcvgogpv0 

o Tkum/dcugf"rtgxgpvkqp"rtqegfwtgu 
o Vjg"tkum/dcugf"rtgxgpvkqp"rtqegfwtgu"yknn"dg"kp"kphqtogf"d{"{qwt"tkum"cuuguuogpv"
vjcv"yg"fkuewuugf"cdqxg0"Yjgp"vjg"dqctf"eqpukfgtu"vjg"tkum"cuuguuogpv"cpf"
eqpvtqnu."kv"ujqwnf"gzrnkekvn{"eqpukfgt"yjgvjgt"vjg"eqpvtqnu"cpf"rtgxgpvkqp"rtqegfwtgu"
ctg"crrtqrtkcvg"vq"vjg"uk|g"cpf"eqorngzkv{"qh"vjg"qxgtcnn"dwukpguu0 

o Fwg"fknkigpeg 
o Oquv"Ὄtou"yknn"cntgcf{"ectt{"qwv"c"ngxgn"qh"fwg"fknkigpeg"qp"uvchh"cpf"uwrrnkgtu."
jqygxgt"vjku"ujqwnf"iq"jcpf/kp/jcpf"ykvj"{qwt"tkum"cuuguuogpv"cpf"ueqrkpi0"Cum"
{qwtugnh."ctg"vjgtg"xcnwcvkqp"cigpekgu"yqtmkpi"hqt"vjg"Ὄto"yjq"okijv"qxgt"qt"
wpfgtxcnwg"cuugvu"vq"dgpgὌv"vjg"qticpkucvkqpA"Cpf"kh"vjgtg"ctg."yjcv"ujqwnf"vjqug"
fwg"fknkigpeg"rtqeguugu"nqqm"hqt"cpf"jqy"fggr"ujqwnf"vjg{"dgA"[qwҲnn"cnuq"pggf"vq"
eqpukfgt"cp{"tkum/dcugf"tgxkgy"qh"gornq{ggu"cpf"uwrrnkgtu"cpf"qvjgtu"kp/ueqrg"qh"
cuuqekcvgf"rgtuqpu0 

o Eqoowpkecvkqp"cpf"vtckpkpi 
o C"ecuecfg"htqo"vjg"dqctf"vjcv"kpenwfgu"cpf"gfwecvkqp"rcemcig"hqt"cnn"tgngxcpv"uvchh"
ujqwnf"dg"ecttkgf"qwv"dghqtg"Ugrvgodgt"42470"Cu"vtckpkpi"cpf"gfwecvkqp"ku"cnuq"qpg"
qh"vjg"tkum/dcugf"rtqegfwtgu."gpuwtg"vjcv"kvҲu"ghhgevkxg"vjtqwij"vguvkpi"cpf"gpjcpegf"
hqt"jkijgt"tkum"tqngu0 

o Tgiwnct"oqpkvqtkpi"cpf"tgxkgyu 
o Ocmg"uwtg"vq"tgxkgy"{qwt"htcogyqtm"kh"{qw"jcxg"pgct"okuugu"qt"tkum"et{uvcnnkugu"vq"
ocmg"uwtg"{qwҲtg"oggvkpi"vjg"tgiwncvqtҲu"gzrgevcvkqpu0"Vjg"htcogyqtm"ujqwnf"dg"
kpenwfgf"kp"{qwt"eqornkcpeg"oqpkvqtkpi"rncp"cpf"cp"kpvgtpcn"cwfkv"rncp"kp"4248"1"
42490 

 

Vjg"tgegpv"U{orjqp{"Kppqxcvg"eqphgtgpeg"ujqyecugf"vjg"eqorcp{Ҳu"ncvguv"cfxcpegogpvu"kp"
ugewtg"eqoowpkecvkqp."CK."cpf"yqtmὍqy"uqnwvkqpu"hqt"Ὄpcpekcn"octmgvu0"EGQ"Dtcf"Ngx{"cpf"EKQ"
Fkgvoct"Hcwugt"qrgpgf"vjg"gxgpv"ykvj"c"hqewu"qp"swcpvwo"vgejpqnqi{."CK."cpf"vjg"gxqnwvkqp"qh"
U{orjqp{Ҳu"rncvhqto0"Jkijnkijvu"kpenwfgf"vjg"wpxgknkpi"qh"pgy"Enqwf;"hgcvwtgu/uwej"cu"c"oqdkng"
crr."CK/rqygtgf"vtcpuetkrvkqp."cpf"jvvru<11lnpg0yu16mJOs39c"vtwuvgf"vtcfgt"fktgevqt{/cnqpiukfg"
fgoqu"qh"U{orjqp{"OguucikpiҲu"kpvgitcvkqp"ykvj"VtcfkpiXkgy."tgcn/vkog"rtkekpi"ykvj"Urjgtg."cpf"
cigpvke"CK"dqvu"htqo"Mcodc"vjcv"uvtgconkpg"cpcn{vkeu"cpf"tgrqtvkpi 

¶ uguukqpu"hgcvwtgf"Ὄtou"nkmg"Igpguku"Inqdcn."Dtqcftkfig."JUDE."PcvYguv"Octmgvu."cpf"Dcpm"
qh"Cogtkec."fgoqpuvtcvkpi"jqy"U{orjqp{Ҳu"godgffgf"oguucikpi"cpf"kpvgtqrgtcdknkv{"vqqnu"
ctg"vtcpuhqtokpi"yqtmὍqyu."kortqxkpi"vtcfg"ocvejkpi."cpf"gpjcpekpi"enkgpv"gpicigogpv0"
Rcpgnu"qp"e{dgtugewtkv{"cpf"swcpvwo"tkum."hgcvwtkpi"Dctenc{u."DPR"Rctkdcu."cpf"WM"Hkpcpeg."
gzrnqtgf"vjg"hwvwtg"qh"eqornkcpeg"cpf"ugewtkv{"kp"Ὄpcpekcn"eqoowpkecvkqpu."yjkng"fgoqu"
jkijnkijvgf"kpvgitcvkqpu"ykvj"Oketquqhv"Vgcou"cpf"YjcvuCrr"hqt"ugconguu."eqornkcpv"enkgpv"
kpvgtcevkqpu0 

https://9l79n8cab.cc.rs6.net/tn.jsp?f=001XqNq14vWZ_jBxFIb6Rd9RkCzh2zqauhqKspD9KRZrUIxLLsy94f2APlEzIq0dGmpoAcIZA5GJXRkeXmSeNwdQUSe05AIvxZA4c4Rzq3E89_JjYyzEx4pe92ldOEk2AzctTGn1nJobIUh7Eb7_apWjQ==&c=rCA8rtAjkdV1AVZXjPOMBqJbYEB0MjPhotUIkrEDIAFz2bMF98doNw==&ch=CqQw7fYm8vTrQMjcAYWsXGVIbedjdp1AS0ut7aZCrdImy4o77T_3GQ==
https://9l79n8cab.cc.rs6.net/tn.jsp?f=001XqNq14vWZ_jBxFIb6Rd9RkCzh2zqauhqKspD9KRZrUIxLLsy94f2APlEzIq0dGmpYJ5mcwhWcwQGJXz868D95oYT2wq9uG6b3-KUenhpXhSEgYphUQsxzdr4HJJz7bE_kTZ2R61pXxYuVde9AR0ggA==&c=rCA8rtAjkdV1AVZXjPOMBqJbYEB0MjPhotUIkrEDIAFz2bMF98doNw==&ch=CqQw7fYm8vTrQMjcAYWsXGVIbedjdp1AS0ut7aZCrdImy4o77T_3GQ==
https://9l79n8cab.cc.rs6.net/tn.jsp?f=001XqNq14vWZ_jBxFIb6Rd9RkCzh2zqauhqKspD9KRZrUIxLLsy94f2APlEzIq0dGmpYJ5mcwhWcwQGJXz868D95oYT2wq9uG6b3-KUenhpXhSEgYphUQsxzdr4HJJz7bE_kTZ2R61pXxYuVde9AR0ggA==&c=rCA8rtAjkdV1AVZXjPOMBqJbYEB0MjPhotUIkrEDIAFz2bMF98doNw==&ch=CqQw7fYm8vTrQMjcAYWsXGVIbedjdp1AS0ut7aZCrdImy4o77T_3GQ==
https://9l79n8cab.cc.rs6.net/tn.jsp?f=001XqNq14vWZ_jBxFIb6Rd9RkCzh2zqauhqKspD9KRZrUIxLLsy94f2APlEzIq0dGmpk2nqxztuUdG4gY8Muw1R4SG2MW1NYwxy4XdwT_1x5UIuy_JpDYmFGTDfWuadgNqsEGWH5axsIxOXFsbIkdjddQ==&c=rCA8rtAjkdV1AVZXjPOMBqJbYEB0MjPhotUIkrEDIAFz2bMF98doNw==&ch=CqQw7fYm8vTrQMjcAYWsXGVIbedjdp1AS0ut7aZCrdImy4o77T_3GQ==
https://9l79n8cab.cc.rs6.net/tn.jsp?f=001XqNq14vWZ_jBxFIb6Rd9RkCzh2zqauhqKspD9KRZrUIxLLsy94f2APlEzIq0dGmpk2nqxztuUdG4gY8Muw1R4SG2MW1NYwxy4XdwT_1x5UIuy_JpDYmFGTDfWuadgNqsEGWH5axsIxOXFsbIkdjddQ==&c=rCA8rtAjkdV1AVZXjPOMBqJbYEB0MjPhotUIkrEDIAFz2bMF98doNw==&ch=CqQw7fYm8vTrQMjcAYWsXGVIbedjdp1AS0ut7aZCrdImy4o77T_3GQ==
https://9l79n8cab.cc.rs6.net/tn.jsp?f=001XqNq14vWZ_jBxFIb6Rd9RkCzh2zqauhqKspD9KRZrUIxLLsy94f2APlEzIq0dGmpsDxsiq8HJ8ukpdHGHsIe5rZpEhwByZAfM4x8Nxgu5itRgjjUA0tpj6U1eEss1LnszUnRIS_TgkBCAe3vI8kQfw8kZmHOrhwcoDcX4NZXYLH5odo88b-TO_cEz72lkpwpTHJABzap-tJCtJjFVx8SRyDMonJOPzrYuh6h6MdxK6d39JAsgyaIrA==&c=rCA8rtAjkdV1AVZXjPOMBqJbYEB0MjPhotUIkrEDIAFz2bMF98doNw==&ch=CqQw7fYm8vTrQMjcAYWsXGVIbedjdp1AS0ut7aZCrdImy4o77T_3GQ==
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EHVE"cyctfu"yjkuvngdnqygt"&922.222"hqt"okueqpfwev"vkr"Vjg"WU"EHVE"jcu"cyctfgf"cp"wpkfgpvkὌgf"
yjkuvngdnqygt"tqwijn{"&922.222"hqt"rtqxkfkpi"kphqtocvkqp"vjcv"ngf"vq"cp"gphqtegogpv"cevkqp0"Vjg"
cigpe{Ҳu"yjkuvngdnqygt"rtqitco."etgcvgf"wpfgt"Fqff/Htcpm."jcu"cyctfgf"&5;2"oknnkqp"ukpeg"4236."
kpenwfkpi"c"tgeqtf"&3903"dknnkqp"kp"ucpevkqpu"kp"Ὄuecn"4246 

HEC"Yjkuvngdnqygt"Fcvc"Ujqyu"Unkijv"Fgenkpg"kp"S3="Yjkuvngdnqykpi"eqornckpvu"vq"vjg"WM"HEC"jcxg"
tgikuvgtgf"c"unkijv"fgenkpg"kp"vjg"Ὄtuv"swctvgt"vjku"{gct."ykvj"vjg"oclqtkv{"qh"tgrqtvu"hqewukpi"qp"
eqornkcpeg/tgncvgf"kuuwgu0 

¶ Vjg"HEC"tgegkxgf"4:3"yjkuvngdnqykpi"tgrqtvu"kp"vjg"vjtgg"oqpvju"vq"vjg"gpf"qh"Octej."fqyp"
htqo"4;:"kp"vjg"ucog"swctvgt"ncuv"{gct"cpf"unkrrkpi"htqo"4;4"kp"vjg"Ὄpcn"swctvgt"qh"42460 

¶ ҵYg"cuuguu"gxgt{"yjkuvngdnqykpi"tgrqtv"yg"tgegkxg"vjcv"hcnnu"ykvjkp"qwt"tgokv."vq"kphqto"qwt"
yqtm"cpf"jgnr"wu"kfgpvkh{"cevwcn"qt"rqvgpvkcn"jcto0"Vjku"eqwnf"dg"jcto"vq"eqpuwogtu."vq"
octmgvu."vq"vjg"WM"geqpqo{"qt"vq"ykfgt"uqekgv{.Ҷ"vjg"tgiwncvqt"uckf0 

¶ Vjg"oclqtkv{"qh"eqornckpvu"hqewugf"qp"dtgcejgu"qh"eqornkcpeg."ykvj"87'"qh"vjg"vqvcn"tgrqtvu"
hcnnkpi"kpvq"vjku"ecvgiqt{0"Eqpegtpu"cdqwv"u{uvgou"cpf"eqpvtqnu."yjkej"gpfgf"wr"dgkpi"vjg"
tgcuqp"hqt"Ὄpgu"kp"ocp{"HZ"kpxguvkicvkqp"ecugu"c"fgecfg"ciq."ocfg"wr"lwuv"44'"qh"vjg"
tgrqtvu0 

¶ Qh"vjg"68:"ecugu"vjcv"vjg"tgiwncvqt"enqugf"kp"vjg"Ὄtuv"swctvgt."qpn{"34"hqwpf"ukipkὌecpv"jcto"
cpf"435"tgrqtvu"tguwnvgf"kp"pq"hwtvjgt"cevkqp0 

 

LROqticp"Wpkv"Hkpgf"Hqt"Hcknkpi"Vq"Fkuenqug"Mg{"Fcvc="Vjg"Htgpej"gngevtkekv{"cpf"icu"octmgvu"
tgiwncvqt"uckf"Vwgufc{"vjcv"kv"jcu"Ὄpgf"c"Igtocp"uwdukfkct{"qh"LROqticp"Ejcug"("Eq0"֗722.222"
*&78:.222+"dgecwug"kv"hckngf"vq"kfgpvkh{"cnn"kvu"enkgpvu"yjgp"gpgti{"rtkegu"uqctgf"kp"Htcpeg0 

Cp"wpwuwcn"fgekukqp"htqo"vjg"EqTFkU"rcpgn"qh"vjg"Htgpej"gpgti{"tgiwncvqt."Ὄpkpi"LR"Oqticp"֗722m"
hqt"tghwukpi"vq"rtqxkfg"kphqtocvkqp"kp"tgurqpug"vq"c"tgswguv0" 

¶ LRO"Ὄpg"jcu"dggp"ngxkgf"qp"c"Ὄto"d{"vjg"ETG"*vjg"Htgpej"Pcvkqpcn"Tgiwncvqt{"Cwvjqtkv{+"cpf"
EqTFKU"hqt"hcknkpi"vq"rtqxkfg"cnn"qh"vjg"fcvc"tgswguvgf"kp"c"Tgswguv"hqt"Kphqtocvkqp0"Vjg"
pqvkeg"ecp"dg"hqwpf jgtg cpf"hwnn"fgekukqp"fqewogpv jgtg0"ETG"jcf"tgswguvgf"vjcv"66"Ὄtou"
rtqxkfg"fcvc"ctqwpf"vtcfkpi"kp"ykpvgt"4244142450"Vjg"Ὄto"hckngf"vq"eqorn{"ykvj"cnn"qh"vjg"
tgswguvu"cu"qwvnkpgf"kp"vjg"pqvkeg0 

¶ Vjku"ku"vjg"Ὄtuv"uwej"Ὄpg"hqt"hcknwtg"vq"rtqxkfg"kphqtocvkqp"vq"c"tgiwncvqt"wpfgt"TGOKV0 
¶ Ykvj"c"xkgy"vq"wpfgtuvcpfkpi"vjg"ecwugu"qh"kpetgcukpi"yjqngucng"gngevtkekv{"rtkegu"kp"4244."
vjg"ETG"ugpv"kphqtocvkqp"tgswguvu"vq"66"ORu"cdqwv"vjgkt"uvtcvgikgu"cpf"gzrgevcvkqpu"hqt"
ykpvgt"4244142450"Vjku"kpkvkcn"tgswguv"ycu"dcugf"qp"vjg"ETGҲu"octmgv"uwtxgknncpeg"rqygtu"
ugv"qwv"kp"Ctvkeng"N0356/3:"qh"vjg"eqfg"fg"nҲּרpgtikg0"Cnn"dwv"qpg"qh"vjg"ORu"tgurqpfgf"vq"vjg"
THKu="LR"Oqticp."yjqug"tgikuvgtgf"qὐeg"ycu"kp"Igtocp{."tghwugf"qp"vjg"itqwpfu"vjcv"vjg"
ETG"jcf"pq"rqygt"vq"ugpf"kphqtocvkqp"tgswguvu"vq"c"OR"tgikuvgtgf"kp"cpqvjgt"GW"Ogodgt"
Uvcvg"rwtuwcpv"vq"Ctvkeng";"qh"TGOKV0"Vjg"ETG"ujqwnf"ugpf"cp{"kphqtocvkqp"tgswguv"xkc"vjg"
Igtocp"tgiwncvqt0"Kp"tgurqpug"vq"c"hwtvjgt"tgswguv"htqo"vjg"ETG."LR"Oqticp"gzrnckpgf"vjcv"kv"

https://r.smartbrief.com/resp/tNuvCGtwkjDFuazkCigKluCicNXfGB?format=multipart
https://www.law360.co.uk/financial-services-uk/articles/2345057?nl_pk=ef3359f7-5863-4d73-ac06-cbd9e5089234&utm_source=newsletter&utm_medium=email&utm_campaign=financial-services-uk&utm_content=2025-05-28&read_main=1&nlsidx=0&nlaidx=0
https://lnkd.in/e2s3yPaz
https://lnkd.in/e2s3yPaz
https://www.cre.fr/actualites/toute-lactualite/le-cordis-de-la-cre-sanctionne-la-societe-jp-morgan-se-pour-manquement-a-lobligation-de-communication-dinformations-necessaires-a-laccomplissement-des-missions-de-la-cre.html
https://www.cre.fr/fileadmin/Documents/Decisions_du_CoRDIS/2025/03-40-24_Decision_CoRDiS.pdf
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jcf"eqnngevgf"vjg"kphqtocvkqp"tgswguvgf."cpf"ycu"rtgrctgf"vq"rtqxkfg"kv"rtqorvn{"kp"tgurqpug"
vq"c"tgswguv"ocfg"xkc"vjg"Igtocp"tgiwncvqt0 

¶ Vjg"ETG"qrgpgf"c"hqtocn"kpxguvkicvkqp."hwtvjgt"gzejcpigu"hqnnqygf."cpf"LR"Oqticp"
gxgpvwcnn{"ugpv"uqog"kphqtocvkqp"vq"vjg"ETG."dwv"ykvjjgnf"kphqtocvkqp"vjcv"kv"enckogf"ycu"
gkvjgt"pqv"tgngxcpv"dgecwug"kv"fkf"pqv"vtcfg"qp"kvu"qyp"ceeqwpv"dwv"rtqxkfgf"qpn{"engctkpi"cpf"
ugvvngogpv"ugtxkegu"vq"egtvckp"ewuvqogtu."qt"ycu"eqpὌfgpvkcn"dgecwug"kv"tgncvgf"vq"vjg"
kfgpvkv{"qh"eqwpvgtrctvkgu"qt"qh"vjg"ugpfgtu"qt"tgekrkgpvu"qh"vjg"vtcpucevkqpu"eqpegtpgf0 

¶ Hcegf"ykvj"c"eqpvkpwkpi"tghwucn"vq"rtqxkfg"vjg"kphqtocvkqp."vjg"Rtgukfgpv"tghgttgf"vjg"ocvvgt"
vq"vjg"EqTFkU0" 

¶ Vjg"EqTFkU"eqpenwfgf"vjcv"LR"Oqticp)u"cevkxkvkgu"*engctkpi"cpf"ugvvngogpv"qh"vtcpucevkqpu"
ykvj"rj{ukecn"fgnkxgt{"kp"Htcpeg+"ygtg"uwὐekgpv"vq"eqpuvkvwvg"cevkxkv{"qp"vjg"Htgpej"yjqngucng"
gpgti{"octmgv0"Vjg"kphqtocvkqp"tgswguvu"ygtg"dkpfkpi."cpf"LR"Oqticp"jcf"pqv"eqornkgf0"
Vjg"EqTFkU"fkf"pqv"urgekὌecnn{"cfftguu"TGOKV0 

¶ Pqvkpi"LR"OqticpҲu"qduvtwevkqp"qh"vjg"ETGҲu"tgswguvu"hqt"pgctn{"4"{gctu."cpf"kvu"korqtvcpeg"
kp"Htgpej"cpf"GW"gpgti{"octmgvu."vjg"EqTFkU"korqugf"c"rgpcnv{"qh"֗722m."ukipkὌecpvn{"
jkijgt"vjcp"vjg"֗322m/֗ 372m"rtqrqugf"d{"vjg"ogodgt"qh"vjg"rcpgn"yjq"rtgrctgf"vjg"
uvcvgogpv"qh"qdlgevkqpu0" 

¶ Cnvjqwij"vjg"ETG"ycu"pqv"kp"vjku"ecug"urgekὌecnn{"gzgtekukpi"kvu"rqygtu"qh"kpxguvkicvkqp"
wpfgt"TGOKV"rqygtu."kv)u"yqtvj"pqvkpi"vjcv"TGOKV"KK"jcu"enctkὌgf"vjg"PTCu)"rqygtu"qh"
kpxguvkicvkqp."urgekὌecnn{"rtqxkfkpi"kp"Ctvkeng"35"vjcv"$Pcvkqpcn"tgiwncvqt{"cwvjqtkvkgu"ujcnn"dg"
eqorgvgpv"vq"kpxguvkicvg"cnn"vjg"cevu"ecttkgf"qwv"qp"vjgkt"pcvkqpcn"yjqngucng"gpgti{"octmgvu"
cpf"gphqteg"vjku"Tgiwncvkqp."kttgurgevkxg"qh"yjgtg"vjg"octmgv"rctvkekrcpv"ectt{kpi"qwv"vjqug"
cevu"ku"tgikuvgtgf"qt"wpfgt"cp"qdnkicvkqp"vq"tgikuvgt"rwtuwcpv"vq"Ctvkeng";*3+0$ 

 

GW"cfqrvu"39vj"rcemcig"qh"ucpevkqpu"cickpuv"Twuukc=" 

¶ 39vj rcemcig"qh"ucpevkqpu"kp"vjg"qὐekcn"lqwtpcn 
¶ Eqwpekn"rtguu"tgngcug 
¶ Eqookuukqp"rtguu"tgngcug 
¶ GW"ucpevkqpu"jgnrfgum 
¶ Ucpevkqpu"cfqrvgf"hqnnqykpi"TwuukcҲu"oknkvct{"ciitguukqp"cickpuv"Wmtckpg 
¶ Qxgtxkgy"qh"ucpevkqpu"cpf"tgncvgf"tguqwtegu 
¶ Gwtqrgcp"Eqookuukqp"ygdukvg"qp"Wmtckpg 
¶ jg"Gwtqrgcp"Eqookuukqp"ygneqogu"vjg"Eqwpekn)u"cfqrvkqp"qh"vjg"39vj"Twuukc"ucpevkqpu"
rcemcig0"Pgy"GW"ucpevkqpu"kpetgcug"vjg"equv"hqt"Twuukc"vq"eqpvkpwg"kvu"yct."cffkpi"rtguuwtg"
qp"kvu"cntgcf{"uvtckpgf"cpf"htcikng"geqpqo{0"Vjku"ku"c"engct"ukipcn"qh"vjg"GW)u"eqpvkpwgf"cpf"
wpycxgtkpi"uwrrqtv"hqt"Wmtckpg0 

¶ Vjku"rcemcig"ckou"vq"hwtvjgt"tguvtkev"Twuukc)u"ceeguu"vq"dcvvngὌgnf"vgejpqnqikgu"cpf"ewv"
tgxgpwgu"htqo"Twuukcp"gpgti{"korqtvu"d{"vctigvkpi"cp"wprtgegfgpvgf"pwodgt"qh"xguugnu"
htqo"Twuukc)u"ujcfqy"Ὅggv0"Vjg"rcemcig"cnuq"gzrcpfu"vjg"pwodgt"qh"kpfkxkfwcn"cpf"gpvkv{"
nkuvkpiu0"Oqtgqxgt."kv"rtqnqpiu"cp"gzkuvkpi"gzgorvkqp"htqo"vjg"qkn"rtkeg"ecr"hqt"vjg"Ucmjcnkpҫ4"
rtqlgev"vq"gpuwtg"Lcrcp)u"gpgti{"ugewtkv{0 

¶ Vjg"Eqwpekn"qh"vjg"Gwtqrgcp"Wpkqp"cfqrvgf"vjg"hqnnqykpi"cffkvkqpcn"ogcuwtgu< 
¶ Cpvkҫektewoxgpvkqp"ogcuwtgu 

https://finance.ec.europa.eu/news/eu-adopts-17th-package-sanctions-against-russia-2025-05-20_en
https://eur-lex.europa.eu/oj/daily-view/L-series/default.html?ojDate=20052025
https://www.consilium.europa.eu/en/press/press-releases/2025/05/20/russia-s-war-of-aggression-against-ukraine-eu-agrees-17th-package-of-sanctions/
https://ec.europa.eu/commission/presscorner/detail/en/ip_25_1249
https://eu-sanctions-compliance-helpdesk.europa.eu/index_en
https://finance.ec.europa.eu/eu-and-world/sanctions-restrictive-measures/sanctions-adopted-following-russias-military-aggression-against-ukraine_en
https://finance.ec.europa.eu/eu-and-world/sanctions-restrictive-measures/overview-sanctions-and-related-resources_en
https://ec.europa.eu/info/strategy/priorities-2019-2024/stronger-europe-world/eu-solidarity-ukraine_en


  

пф  

  

  

  

¶ Vjg"GW"jcu"nkuvgf"3:;"cffkvkqpcn"xguugnu"vjcv"ctg"rctv"qh"vjg"ujcfqy"Ὅggv"qh"qkn"vcpmgtu"qt"
eqpvtkdwvg"vq"Twuukc)u"gpgti{"tgxgpwgu."dtkpikpi"vjg"vqvcn"pwodgt"qh"nkuvkpiu"vq"5640"Vjg"
xguugnu"jcxg"dggp"kfgpvkὌgf"vqigvjgt"ykvj"Ogodgt"Uvcvgu"cpf"vjg"Gwtqrgcp"Octkvkog"Uchgv{"
Cigpe{"*GOUC+0"Vjg{"ctg"pqy"uwdlgev"vq"c"rqtv"ceeguu"dcp"cpf"c"dcp"qp"rtqxkukqp"qh"
ugtxkegu0 

¶ Vjg"39vj"rcemcig"tgrtgugpvu"vjg"nctiguv"ukping"I9"ucpevkqpu"cevkqp"vctigvkpi"ujcfqy"Ὅggv"
xguugnu0 

¶ GW"xguugnu"nkuvkpiu."cnqpi"ykvj"ghhqtvu"htqo"rctvpgt"eqwpvtkgu"nkmg"vjg"WM"cpf"WU."ctg"
ukipkὌecpvn{"tgfwekpi"Twuukc)u"cdknkv{"vq"ickp"tgxgpwgu"htqo"gxcfkpi"vjg"rtkeg"ecr"hqt"qkn."
ocmkpi"kv"kpetgcukpin{"fkὐewnv"vq"tgrnceg"ucpevkqpgf"xguugnu0"Cnn"kp"cnn."gzrqtvkpi"qkn"jcu"
dgeqog"oqtg"eqorngz"cpf"equvn{"hqt"vjg"Mtgonkp."cu"vjgug"xguugnu"ctg"pq"nqpigt"cdng"vq"
qrgtcvg"dwukpguu"cu"wuwcn0"Ceeqtfkpi"vq"vjg"ncvguv"fcvc"htqo"vjg"Qkn"Rtkeg"Ecr"Eqcnkvkqp."vjgtg"
ku"c"fgetgcug"kp"xqnwogu"vtcpurqtvgf"cpf"pwodgtu"qh"ujkru"ectt{kpi"Twuukcp"qkn0"Ukpeg"vjg"
GW"dgicp"nkuvkpi"vjgug"xguugnu."Twuukcp"etwfg"qkn"fgnkxgtkgu"jcxg"fgetgcugf"qp"vjgo"d{"98'0 

¶ Vjku"rcemcig"cnuq"cffu"53"pgy"eqorcpkgu"vq"vjg"nkuv"rtqxkfkpi"fktgev"qt"kpfktgev"uwrrqtv"vq"
Twuukc)u"oknkvct{"kpfwuvtkcn"eqorngz."qt"gpicigf"kp"ucpevkqpu"ektewoxgpvkqp0"Vjku"kpenwfgu"3:"
eqorcpkgu"guvcdnkujgf"kp"Twuukc."cpf"35"guvcdnkujgf"kp"vjktf"eqwpvtkgu"*8"Vwtmg{."5"Xkgvpco."
4"WCG."3"Ugtdkc"cpf"3"W|dgmkuvcp+0 

¶ Cffkvkqpcn"nkuvkpiu="Vqfc{)u"rcemcig"kpenwfgu"97"cffkvkqpcn"nkuvkpiu."kpenwfkpi"39"kpfkxkfwcnu"
cpf"7:"gpvkvkgu."tgurqpukdng"hqt"cevkqpu"wpfgtokpkpi"vjg"vgttkvqtkcn"kpvgitkv{."uqxgtgkipv{."cpf"
kpfgrgpfgpeg"qh"Wmtckpg0"Vjg{"ctg"pqy"uwdlgev"vq"cuugv"htgg|gu"cpf"rtqjkdkvkqp"vq"ocmg"
geqpqoke"tguqwtegu"cxckncdng."cpf"ҭ"kp"vjg"ecug"qh"kpfkxkfwcnu"ҭ"cnuq"vq"vtcxgn"dcpu0"Vjg"pgy"
nkuvkpiu"chhgev"oquvn{"vjg"Twuukcp"oknkvct{"cpf"fghgpeg"ugevqtu0" 

¶ Vjg"pgy"nkuvkpiu"ocmg"wug"qh"pgy"etkvgtkc"tgncvgf"vq"ujcfqy"Ὅggv"gpcdngtu."cpf"vjg"pgy"
etkvgtkc"hqt"vjg"oknkvct{"kpfwuvt{."dqvj"cfqrvgf"kp"vjg"38vj"rcemcig0"Kp"cffkvkqp."vjg"nkuvkpiu"
kpenwfg"qpg"Twuukcp"ujkrrkpi"eqorcp{"*Lqkpv"Uvqem"Eqorcp{"Xqnic"Ujkrrkpi+"korqtvcpv"hqt"
igpgtcvkpi"tgxgpwg0"Hkpcnn{."vjg"pgy"nkuvkpiu"cnuq"vctigv"cevqtu"kpxqnxgf"kp"vjg"nqqvkpi"qh"
ewnvwtcn"jgtkvcig."cpf"qvjgtu"yjq"ygtg"cevkxg"kp"qeewrkgf"vgttkvqtkgu0 

¶ Vtcfg"ogcuwtgu="Vjg"rcemcig"hwtvjgt"gzrcpfu"vjg"nkuv"qh"fwcn"wug"cpf"cfxcpegf"vgejpqnqi{"
kvgou"uwdlgev"vq"gzrqtv"tguvtkevkqpu"ykvj"vjg"cko"qh"ewvvkpi"Twuukc"qhh"htqo"mg{"vgejpqnqikgu."
kp"rctvkewnct"hqt"oknkvct{"wug."uwej"cu 

¶ ejgokecn"rtgewtuqtu"vq"gpgtigvke"ocvgtkcn<"vjgtg"ku"gxkfgpeg"vjgug"ejgokecn"rtgewtuqtu"ctg"
dgkpi"wugf."fktgevn{"qt"kpfktgevn{."cu"rtqrgnncpvu"hqt"Twuukcp"okuukngu0"Eqpugswgpvn{."kvgou"
uwej"cu"uqfkwo"ejnqtcvg."rqvcuukwo"ejnqtcvg."cnwokpkwo"rqyfgt."ocipgukwo"rqyfgt"cpf"
dqtqp"rqyfgt"ygtg"cffgf"vq"vjku"rcemcig0 

¶ urctg"rctvu"cpf"eqorqpgpvu"qh"jkijҫrtgekukqp"Eqorwvgt"Pwogtkecn"Eqpvtqn"*EPE+"ocejkpg"
vqqnu<"yjkng"ocejkpg"vqqnu"ctg"cntgcf{"nctign{"eqxgtgf"d{"ucpevkqpu"cntgcf{"kp"rnceg."urctg"
rctvu"uwej"cu"dcnn"uetgyu"cpf"gpeqfgtu"ctg"guugpvkcn"hqt"Twuukc"vq"ockpvckp"kvu"kpfwuvtkcn"
dcug"ugtxkpi"vjg"oknkvct{"u{uvgo0 

¶ D{"tguvtkevkpi"gzrqtvu"qh"vjgug"ugpukvkxg"kvgou."cpf"d{"uwdlgevkpi"vjgo"vq"cpvkҫektewoxgpvkqp"
ogcuwtgu"uwej"cu"vjg"vtcpukv"dcp."kv"yknn"dgeqog"ukipkὌecpvn{"oqtg"ejcnngpikpi"hqt"Twuukc"vq"
uqwteg"vjgug"tguqwtegu0 

¶ ҵUcmjcnkp"gzgorvkqpҶ="Vjg"39vj"rcemcig"kpenwfgu"cp"gzvgpukqp"qh"vjg"gzgorvkqp"htqo"vjg"qkn"
rtkeg"ecr."cnnqykpi"hqt"vjg"vtcpurqtv"qh"etwfg"qkn"qtkikpcvkpi"kp"vjg"Ucmjcnkpҫ4"Rtqlgev"kp"Twuukc"
d{"xguugn"vq"Lcrcp."dcugf"qp"gpgti{"ugewtkv{"eqpegtpu0"Vjg"gzvgpukqp"ku"itcpvgf"hqt"qpg"{gct"
wpvkn"4:"Lwpg"42480 

¶ Korcev"qh"qwt"ucpevkqpu 
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¶ GW"ucpevkqpu"tgockp"cv"vjg"eqtg"qh"vjg"GW)u"tgurqpug"vq"Twuukc)u"wplwuvkὌgf"oknkvct{"
ciitguukqp"cickpuv"Wmtckpg0"Vjg{"jcxg"c"engct"qdlgevkxg"ҭ"vq"wpfgtokpg"Twuukc)u"cdknkv{"vq"
Ὄpcpeg"cpf"uwuvckp"kvu"yct"cickpuv"Wmtckpg0"Geqpqoke"fcvc"engctn{"kpfkecvgu"vjcv"GW"
ucpevkqpu"ctg"yqtmkpi0 

¶ Twuukc"ku"pqy"ugnnkpi"kvu"tguqwtegu"cv"c"fkueqwpv."cpf"dw{kpi"yjcv"kv"pggfu"cv"c"jkij"
rtgokwo."tguwnvkpi"kp"c"engct"pgicvkxg"korcev"qp"kvu"geqpqo{0"Vjg"Twuukcp"geqpqo{"ku"
qrgtcvkpi"pgct"hwnn"ecrcekv{"cpf"dcvvnkpi"jkij"cpf"tkukpi"kpὍcvkqp."ewttgpvn{"cdqxg"32'."cpf"
guvkocvgf"vq"tgcej";05'"kp"4247."hct"gzeggfkpi"kvu"vctigv"qh"6'0"Vjg"Iqxgtpogpv)u"fgὌekv"ku"
um{tqemgvkpi."cpf"kpvgtguv"tcvgu"ctg"cv"43'0"Twuukc"jcu"cnuq"eqpukfgtcdn{"ftcyp"htqo"kvu"
Pcvkqpcn"Ygcnvj"Hwpf"vq"Ὄpcpeg"kvu"dwfigv"fgὌekv0"Vjg"xcnwg"qh"nkswkf"cuugvu"jgnf"d{"vjg"Hwpf"
ku"vqfc{"87'"nqygt"vjcp"dghqtg"vjg"yct0 

¶ Oqtgqxgt."vjcpmu"vq"vjg"GW"cpf"I9"gpgti{"ucpevkqpu"cpf"vq"vjg"TGRqygtGW"rqnke{"qh"
fkxgtukὌecvkqp"qh"uwrrn{"cpf"tgrncegogpv"qh"Twuukcp"korqtvu"Twuukc)u"qkn"cpf"icu"tgxgpwgu"
jcxg"hcnngp"htqo"322"dknnkqp"gwtq"kp"4244"vq"44"dknnkqp"kp"42460"Vjku"ku"c"tgfwevkqp"qh"cnoquv"
:2'"eqorctgf"vq"dghqtg"vjg"yct0 

¶ Vjtqwij"gzrqtv"tguvtkevkqpu"vjg"Twuukcp"geqpqo{"ku"ewv"qhh"htqo"ceeguu"vq"fwcn"wug"iqqfu."
etkvkecn"vgejpqnqikgu."cpf"kpfwuvtkcn"iqqfu"guugpvkcn"hqt"kvu"yct"ghhqtv."uwej"cu"urctg"rctvu."
ocejkpgt{."cpf"gngevtqpkeu0"Twuukc"jcu"nquv"qxgt"82'"qh"yjcv"kv"tgegkxgf"htqo"vtcfkpi"ykvj"
vjg"GW"dghqtg"vjg"yct0 

¶ Vjg"GW"ockpvckpu"uvtqpi"kpvgtpcvkqpcn"eqqtfkpcvkqp"qp"ucpevkqpu"ykvjkp"vjg"I9."cpf"ykvj"
qvjgt"nkmgҫokpfgf"rctvpgtu0"Cu"iwctfkcp"qh"vjg"GW"Vtgcvkgu."vjg"Gwtqrgcp"Eqookuukqp"
oqpkvqtu"vjg"gphqtegogpv"qh"GW"ucpevkqpu"d{"GW"Ogodgt"Uvcvgu0 

¶ Twuukc"ku"eqpuvcpvn{"nqqmkpi"hqt"yc{u"vq"gxcfg"ucpevkqpu0"Vjku"ku"engct"gxkfgpeg"vjcv"uwej"
ogcuwtgu"ctg"jcxkpi"cp"korcev."dwv"gswcnn{"kv"ogcpu"eqpvkpwgf"ghhqtvu"ctg"tgswktgf"kp"
vcemnkpi"ektewoxgpvkqp0"GW"Ucpevkqpu"Gpxq{"Fcxkf"Q)Uwnnkxcp"eqpvkpwgu"jku"qwvtgcej"vq"mg{"
vjktf"eqwpvtkgu"vq"eqodcv"ektewoxgpvkqp0"Yqtmkpi"ykvj"nkmgҫokpfgf"rctvpgtu."yg"jcxg"cnuq"
citggf"c"nkuv"qh"eqooqp"jkij"rtkqtkv{"ucpevkqpgf"iqqfu"vq"yjkej"dwukpguugu"ujqwnf"crrn{"
rctvkewnct"fwg"fknkigpeg."cpf"yjkej"vjktf"eqwpvtkgu"owuv"pqv"tgҫgzrqtv"vq"Twuukc0"Kp"cffkvkqp."
ykvjkp"vjg"GW."yg"jcxg"cnuq"ftcyp"wr"c"nkuv"qh"ucpevkqpgf"iqqfu"vjcv"ctg"geqpqokecnn{"etkvkecn"
cpf"qp"yjkej"dwukpguugu"cpf"vjktf"eqwpvtkgu"ujqwnf"dg"gurgekcnn{"xkikncpv0 

¶ Octkc"Nwֿבu"Cndwswgtswg."Eqookuukqpgt"hqt"Hkpcpekcn"Ugtxkegu"cpf"vjg"Ucxkpiu"cpf"
Kpxguvogpvu"Wpkqp"uckf<"Vqfc{)u"cfqrvkqp"qh"vjg"39vj"ucpevkqpu"rcemcig"tgcὐtou"vjg"
Gwtqrgcp"Wpkqp)u"wpycxgtkpi"eqookvogpv"vq"uwrrqtvkpi"Wmtckpg"cpf"jqnfkpi"Twuukc"
ceeqwpvcdng"hqt"kvu"ciitguukqp0"Vjgug"pgy"ogcuwtgu"pqv"qpn{"kpetgcug"vjg"geqpqoke"cpf"
vgejpqnqikecn"rtguuwtg"qp"TwuukcҲu"yct"ocejkpg"dwv"cnuq"ugpf"c"uvtqpi"oguucig"vjcv"cp{"
ghhqtvu"vq"gxcfg"ucpevkqpu"yknn"hceg"uykhv"cpf"fgekukxg"eqpugswgpegu0"Vqfc{Ҳu"rcemcig"oqtg"
vjcp"fqwdngu"vjg"xguugnu"vjcv"ctg"rctv"qh"vjg"ujcfqy"Ὅggv"qh"qkn"vcpmgtu"qt"eqpvtkdwvg"vq"TwuukcҲu"
gpgti{"tgxgpwgu0"Vjg"ucpevkqpu"ctg"yqtmkpi<"TwuukcҲu"geqpqo{"ku"wpfgt"uvtckp."kvu"tguqwtegu"ctg"
fykpfnkpi."cpf"kvu"cdknkv{"vq"uwuvckp"vjku"knngicn"yct"ku"kpetgcukpin{"wpuwuvckpcdng0"Vjg"GW"uvcpfu"
wpkvgf"ykvj"Wmtckpg"cpf"eqpvkpwgu"vq"dqnuvgt"ghhqtvu"vq"gpuwtg"Twuukc"ecppqv"ektewoxgpv"vjgug"
ucpevkqpu0"Yg"yknn"eqpvkpwg"vq"crrn{"rtguuwtg"cpf"jqnf"vjqug"gpcdnkpi"vjku"yct"ceeqwpvcdng0 

 

WMH"rwdnkujgf"Cppwcn"Htcwf"Tgrqtv."yjkej"ujqygf"vjcv"etkokpcnu"uvqng"qxgt"¤3"dknnkqp"vjtqwij"
rc{ogpv"htcwf"kp"42460"Vjgtg"ycu"c"unkijv"fgenkpg"kp"cwvjqtkugf"rwuj"rc{ogpv"*CRR+"htcwf"nquugu."

https://link.ukfinance.org.-kr2mzGTFvzy1KocBw
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dwv"tgoqvg"rwtejcug"htcwf"jcu"kpetgcugf."wpfgtueqtkpi"jqy"etkokpcnu"eqpuvcpvn{"ejcpig"vjgkt"
vcevkeu0"Vq"eqodcv"htcwf"ghhgevkxgn{."yg"eqpvkpwg"vq"cfxqecvg"hqt"c"u{uvgoykfg."uvtcvgike"crrtqcej."
ykvj"itgcvgt"ceeqwpvcdknkv{"cpf"cevkqp"htqo"qpnkpg"ugtxkegu"cpf"vgngeqoowpkecvkqpu"rtqxkfgtu0 

¶ WMH"Qwt"Vcmg"Hkxg"vq"Uvqr"Htcwf"ecorckip"tcp"kvu"cppwcn"Vcmg"Hkxg"Yggm"*34ҭ3:"Oc{+."
eqkpekfkpi"ykvj"vjg"HC"Ewr"Ὄpcn0"Hqqvdcnn"vcevkeu"ygtg"engxgtn{"kpvgitcvgf"kpvq"htcwf"
rtgxgpvkqp"oguucikpi"vjtqwij"cp"qpnkpg"icog."c"pgy"xkfgq."uqekcn"ogfkc"cevkxcvkqpu."ogfkc"
eqxgtcig."cpf"kp/rgtuqp"gxgpvu"cv"dcpm"dtcpejgu0"C"jwig"vjcpm"{qw"vq"qwt"ogodgtu"hqt"
uwrrqtvkpi"vjku"kpkvkcvkxg0 Yqtvj"ogpvkqpkpi"vjcv"vjg"Vcmg"Hkxg"vgco"yqp"vyq"cyctfu"cv"vjg"
Fcvceqou"Cyctfu"egtgoqp{"ncuv"yggm0  

 

Tgiwncvqt{"Qwvnqqm"cpf"Fkct{ 

Open Consultations - EVIA Responding 

¶ ESMA; MiFIR Review: Consultation Package 4 ҭ transparency for derivatives, package orders 
and input/output data for the derivatives consolidated tape; From 03/04/2025 to 03/07/2025  

¶ EU Comm DG FISMA; Targeted Consultation on Integration of EU Capital Markets; by 10 
June 2025 

¶ EU Comm DG FISMA; Further Call for Evidence on Barriers to financial market integration; by 
06 June 2025 

¶ AnnaDSB Annual Consultation Paper 2025/26; 30 April 2025 until 30 May 2025 

¶ FCA; CP25_10; Definition of capital for FCA investment firms; 30 April 2025 Until 12 June 
2025.pdf 

¶  FCA; dp25-1; Regulating cryptoasset activities; 02May2025.pdf &  FCA Discussion 
Paper 25_1; Regulating cryptoasset activities; 02May2025.pdf 

Other Relevant Open Consultations 

¶ ESMA; Consultation on the Draft technical standards to further detail the new EMIR clearing 
thresholds regime; From 08/04/2025 to 16/06/2025  

¶ Eqoogpvu"fwg"qp"EHVEҲu"tgswguvu"hqt"rwdnke"comment on 24/7 trading in CFTC regulated 
markets, and on perpetual contracts in derivatives markets.  

¶ FCA; CP25/2: Further changes to the public offers and admissions to trading regime and the 
UK Listing Rules 

¶ ESMA; Consultation on the Technical Standards on the European Green Bond Regulation; 
07Apr2025 to 30May2025 

¶ FCA CP25_8; Data Decommissioning; Removing reporting and notification requirements; 16 
April 2025 until 14 May 2025.pdf 

 

 

https://link.ukfinance.org._3w
https://link.ukfinance.org.uk/c/7/eyJhaSI6NDYwMDE2MjQsImUiOiJwZG9ubmlzb25Ad21iYS5vcmcudWsiLCJyaSI6ImNvbnRhY3QtMjM4MTRmNDdlYjI3ZWUxMTk5NjU2MDQ1YmRkMmMzMGQtNmYwODlhYmJjNmM4NDkwNzg1MzcyNTkzMDZmNWVmNmUiLCJycSI6InAxLWIyNTE0OS1lMzk0M2IyMzhlOTQ0YmI5OWUyNDg3ODE2MGRiYmJlYyIsIm0iOmZhbHNlLCJ1aSI6IjIiLCJ1biI6IiIsInUiOiJodHRwczovL3d3dy5saW5rZWRpbi5jb20vZmVlZC91cGRhdGUvdXJuOmxpOmFjdGl2aXR5OjczMzA5MjQxODgwNDU1NzAwNDg_X2NsZGVlPVVjVnFHS1ZjTkw2VlNyZkpyaTQ4NGxLV2cyMHVZajBkc05BcTh2T2V3SzQ4V0xaLTJxQkd4QV8zQjVUUVAxcHomcmVjaXBpZW50aWQ9Y29udGFjdC0yMzgxNGY0N2ViMjdlZTExOTk2NTYwNDViZGQyYzMwZC02ZjA4OWFiYmM2Yzg0OTA3ODUzNzI1OTMwNmY1ZWY2ZSZlc2lkPTYwNGUwZjFjLTY0M2MtZjAxMS04NzdhLTAwMjI0ODNlZWQwMiJ9/gEt1snaQAITVMALRpXnnHQ
https://www.esma.europa.eu/press-news/consultations/mifir-review-consultation-package-4-transparency-derivatives-package
https://www.esma.europa.eu/press-news/consultations/mifir-review-consultation-package-4-transparency-derivatives-package
https://finance.ec.europa.eu/document/download/8c77fb5f-4fe6-4fa0-8fe6-293a94c43b26_en?filename=2025-markets-integration-supervision-consultation-document_en.pdf
https://finance.ec.europa.eu/regulation-and-supervision/savings-and-investments-union/barriers-financial-market-integration_en
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcWtg6VaDFdAryCFjWg4cbAB2RC--YtsOcMXChU1Yjvoxg?e=cAQ9ps
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ee4wQRj6uPNLkmIsRko5ml4BJFmNzQod8yasNopZBnEOjA?e=bZcBbR
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ee4wQRj6uPNLkmIsRko5ml4BJFmNzQod8yasNopZBnEOjA?e=bZcBbR
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EVWo9qBmDY5At_KGDv5PoV4B9V4MjZQ-nQKRMu0q2ED9ng?e=uhj9b9
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EeEGyBOHb3pInsDfaPqCm7kBnDUeGO1fisPxZtWMqfJ5Dg?e=wNgPwZ
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EeEGyBOHb3pInsDfaPqCm7kBnDUeGO1fisPxZtWMqfJ5Dg?e=wNgPwZ
https://www.esma.europa.eu/press-news/consultations/consultation-draft-technical-standards-further-detail-new-emir-clearing
https://www.esma.europa.eu/press-news/consultations/consultation-draft-technical-standards-further-detail-new-emir-clearing
https://www.cftc.gov/PressRoom/PressReleases/9068-25?utm_source=govdelivery
https://www.cftc.gov/PressRoom/PressReleases/9068-25?utm_source=govdelivery
https://www.cftc.gov/PressRoom/PressReleases/9069-25?utm_source=govdelivery
https://www.fca.org.uk/publications/consultation-papers/cp25-2-further-changes-public-offers-admissions-trading-regime-uk-listing-rules
https://www.fca.org.uk/publications/consultation-papers/cp25-2-further-changes-public-offers-admissions-trading-regime-uk-listing-rules
https://www.esma.europa.eu/press-news/consultations/consultation-technical-standards-european-green-bond-regulation
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcnqDtgsidRAvEe5EeJeqqUBFX5E92O_7HljlGT63Q83sQ?e=cAKt6M
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcnqDtgsidRAvEe5EeJeqqUBFX5E92O_7HljlGT63Q83sQ?e=cAKt6M
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Relevant Implementation Dates 

Capital Markets 

¶ Q2 2025 - EMIR EU Active account requirement applies  
¶ Q2 2025 - ESMA to finalise fund liquidity RTS and guidelines under AIFMD II  
¶ Q3 2025 - FCA to engage with industry on UK AIFMD review  
¶ Q3 2025 ҭ Canada Transaction Reporting commences via DTCC  (et al) on 25th July 2025 
¶ Q3 2025  - initial margin requirements apply to Non-CCP Cleared Derivatives around the 

world 
¶ Q1 2026 - New bond and derivatives transparency rules to apply 
¶ Q1 2026 - Earliest date of initiation of selection process for Consolidated Tape for OTC 

derivatives under MiFIR 
¶ Q3 2026  - New regulatory framework for commodity  derivatives comes into force in the UK. 
¶ Q4 2026  - Termination of the UGEҲu de minimis  phase-in thresholds for security-based swap 

dealer registration. The phase-in termination date will be November 8, 2026, absent 
Commission action. 

¶ Q1 2027 - SEC US Treasury clearing mandate goes into effect for eligible cash market 
transactions 

¶ Q3 2027 - Introduction of a T+1 standard settlement cycle for securities trades in EU, UK, 
Swiss 

¶ Q3 2027 ҭ US Treasury clearing mandate goes into effect for eligible repo market 
transactions. 

¶ Q2 2028 - The temporary recognition of UK CCPs (LME, ICE and LCH) under the EMIR 2.2 
framework expires 

Accessing Markets 

¶ Q2 2025 - EMIR 3.0 EU active account requirements start to apply  
¶ Q4 2025 - UK-Swiss MRA approaches final implementation  
¶ 2025 - PRA updated policy on bank TCBs ҭ following CP 11/24  
¶ January 2026/27 ҭ CRD6 requirements for bank TCBs apply 

Operational Resilience 

¶ Q3 2025 ҭ UK designation and oversight of CTPs  
¶ Q3 2025 ҭ EU designation and oversight of CTPPs  
¶ 2025 ҭ PRA & FCA Consultation on cyber and ICT resilience  
¶ UK - Incident and third-party reporting no earlier than H1 2026 
¶ Q1 2027 - Expected global implementation of the Basel 3.1 standards. 
¶ Q2 2028 - The temporary recognition of UK CCPs (LME, ICE and LCH) under the EMIR 2.2 

framework expires 

Reinforcing Governance 

¶ Q3 2025 - SM&CR consultation  
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¶ Q2 2025 - FCA to set out next steps for rules on non-financial misconduct   
¶ Q2 2025 - Revised FRC Stewardship Code to be published  
¶ Q4 2025 - EBA to transfer mandates, powers and resources to AMLA 

Digital Innovation 

¶ 2025 - MiCAR national transitional periods  
¶ Q2 2025 - AI Act Code of Practice complete  
¶ Q3 2025 - AI Act genAI provisions apply 

 

ESMA publishes overview of planned consultations for 2025; On 13 March, ESMA published an 
overview of its planned consultations for 2025.  

¶ The consultations relate to workstreams under the EU Listing Act, the Markets in Financial 
Instruments package, EMIR 3, the review of the Alternative Investment Fund Managers 
Directive, sustainable finance and investor protection. ESMA states that it will update the list 
regularly. 

1. CSDR Review: RTS on settlement discipline and tools to improve settlement efficiency - Q1 
2025 (published)  

2. EMIR 3: RTS on the list of documents and criteria for initial authorisation and extension of 
activities - Q1 2025 (published)  

3. EMIR 3: RTS on the list of documents and criteria for significant  changes to CCP risks 
models - Q1 2025 (published)  

4. Listing Act: Guidelines on product supplements - Q1 2025 (published)  
5. MiCA: Guidelines on criteria for the assessment of knowledge and competence - Q1 2025 

(published) 
6. Securitisation: Revision of the disclosure framework for private securitisation - Q1 2025 

(published)  

¶ the upcoming consultation papers and their publication timelines: 

1. MiFID/R Review: 
¶ Non-equity transparency (derivatives) - Q2 2025 

2. EMIR 3: 
¶ RTS on simulation tools and transparency by CCPs and CMs - Q2 2025 . 
¶ RTS on client clearing fees and cost of clearing at different CCPs - Q2 2025 
¶ RTS on CCPs admission criteria - Q2 2025. 
¶ RTS on the clearing thresholds - Q2 2025 
¶ CCP requirements - Q3 2025 
¶ RTS on extension of interoperability links to derivatives - Q4 2025 
¶ RTS on post trade risk reduction services - Q4 2025 

3. FASTER Directive: 

https://comms.aoshearman.com/e/rs06pfreix53a4q/fe7b1ab4-e6d2-466c-9075-394447e5493f
https://comms.aoshearman.com/e/rs06pfreix53a4q/fe7b1ab4-e6d2-466c-9075-394447e5493f
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¶ RTS on methodology for the calculation of market capitalisation and market 
capitalisation ratio - Q2 2025 

4. Investor Protection: 
¶ Joint  EBA/ESMA Guidelines on the assessment of suitability of management bodies 

and key function holders - Q2 2025 
¶ Technical advice to the European Commission on investor protection topics - Q4 

2025 
5. Sustainable Finance: 

¶ RTS on Green Bond Regulation - Q2 2025 
¶ ESG rating regulation ҭ RTS on registration, separation of business and 

methodological disclosures for ESG Rating Providers - Q2 2025 
6. Listing Act: 

¶ ITS on insider list - Q2 2025 

¶ ESMA guidelines on the assessment by investment firms  of research used - 2026 
(tentative) 

¶ Update to Guidelines on Prospectus Disclosure ҭ 2026 
9. AIFMD Review: Integrated reporting under AIFMD/UCITS review - Q2 2025 

Latest edition of the UK Regulatory Initiatives Grid published; 14 April 2025; (The Forum is made up of 
representatives of the Bank of England, the Competition & Markets Authority, the FCA, the Financial 
Reporting Council, HM Treasury, the Information EqookuukqpgtҲu Office, the Payment Systems 
Regulator, the Prudential Regulation Authority & the Pensions Regulator.) 

UK Regulatory Initiatives Grid April 2025.pdf & Note; April 2025 edition of the Regulatory Initiatives 
Grid published; 14Apr2025.pdf 

Likely there are three areas relevant to member firms  as extracted below:  

i. Wholesale financial markets  
a. Pension fund clearing exemption 
b. Policy Statement on Fundamental Rules for Financial Market Infrastructures (FMIs) 
c. Transfer the setting of firm-facing requirements in MiFIR that pertain to transaction 

reporting to the FCA 
d. UK EMIR (Article 3, Intragroup Transactions) 
e. Private Intermittent  Securities & Capital Exchange System  
f. Introduction of a T+1 standard settlement cycle for securities trades 
g. PRA/FCA consultation & final framework on the treatment of bilateral margin 

requirements under UK EMIR in relation to equity options 
h. Review of the Short Selling Regulation 
i. Repeal & replace of the requirements on central counterparties as set out in Titles III, 

IV & V of the European Market Infrastructure Regulation (EMIR) 
j. Wholesale Markets Review 

ii. The ұOwnvk-ugevqtҲ section covers initiatives that span more than one sector. There are sector-
specific sections which cover: 

https://www.fca.org.uk/publication/corporate/regulatory-initiatives-grid-apr-2025.pdf
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EbGJpCJJX6lJinEPjPOyZOIBnKPGGuATLxK9oldI-HfKKA?e=m6UTR4
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ec3OJYLZoMhBqQofw7Y98GcBWPvgD7xvi7JdhOvc10h7Wg?e=QWg0nS
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ec3OJYLZoMhBqQofw7Y98GcBWPvgD7xvi7JdhOvc10h7Wg?e=QWg0nS
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a. Anonymisation & Pseudonymisation Guidance 
b. Consultation on Improving the Effectiveness of the Money Laundering Regulations 
c. Definition of capital for MiFID investment firms 
d. Proposed Revised FCA Investigation Publicity Policy and Enforcement Guide 
e. Non-financial misconduct  in financial services firms 
f. Consultation Paper on updating outdated rules and guidance 
g. Transforming data collection 
h. Repeal and replacement of the (Delegated Regulation) Markets in Financial 

Instruments Directive Organisational Regulation 
i. Incident and Outsourcing and Third Party Reporting 
j. Senior Managers and Certification Regime (SM&CR) 
k. Remuneration Review 

iii. Payments & cryptoassets 
a. Financial services regulation of cryptoassets 
b. Regulatory Requirements for new Cryptoasset regime 
c. Consultations on rules for stablecoin regime 
d. Review of Real-Time Gross Settlement (RTGS) and CHAPS settlement hours 
e. Digital Pound 
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https://www.cftc.gov/PressRoom/PressReleases/9068-25?utm_source=govdelivery
https://www.cftc.gov/PressRoom/PressReleases/9068-25?utm_source=govdelivery
https://www.cftc.gov/PressRoom/PressReleases/9069-25?utm_source=govdelivery
https://www.cftc.gov/PressRoom/PressReleases/9069-25?utm_source=govdelivery
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Kpkvkcn"Octikp"tgswktgogpvu"crrn{"vq"Fqoguvke"Eqxgtgf"Gpvkvkgu"ykvj"cp"
cxgtcig"ciitgicvg"pqvkqpcn"coqwpv"*CCPC+"qh"cv"ngcuv"֤82.222"etqtg"cpf"
Hqtgkip"Eqxgtgf"Gpvkvkgu"ykvj"cp"CCPC"qh"cv"ngcuv"WUF":"dknnkqp"dcugf"qp"vjg"
ukorng"cxgtcig"qh"qwvuvcpfkpi"pqp/egpvtcnn{"engctgf"fgtkxcvkxgu"cu"cv"vjg"gpf"
qh"Octej."Crtkn"cpf"Oc{"qh"vjku"{gct0" 

Kpkvkcn"octikp"tgswktgogpvu"crrn{"vq"c"rtqxkfgt"ykvj"cxgtcig"*oqpvj"gpf+"
ciitgicvg"pqvkqpcn"coqwpv"htqo"Octej."Crtkn."cpf"Oc{"4247"gzeggfkpi"\CT"
:"vtknnkqp0"*rgt"cogpfgf"twng"rgpfkpi"Ὄpcnk|cvkqp+0 



  

ру  

  

  

  

Ugrvgodgt"
23."4247 

Kpfqpgukc Korngogpvcvkqp"qh"Kpfqpgukc"kpkvkcn"octikp"cpf"xctkcvkqp"octikp"
tgswktgogpvu"hqt"pqp/egpvtcnn{"engctgf"fgtkxcvkxgu0 

Ugrvgodgt"
4;."4247" 

GW" Fgcfnkpg"hqt"Ogodgt"Uvcvgu"vq"vtcpurqug"vjg"OkHKF"cogpfogpvu"
rwdnkujgf"qp"Octej":."4246."kpvq"pcvkqpcn"ncy0" 

Ugrvgodgt"
4;."4247" 

GW" GUOC"ujcnn"uwdokv"ftchv"tgiwncvqt{"vgejpkecn"uvcpfctfu"vq"vjg"
Gwtqrgcp"Eqookuukqp"ykvj"tgurgev"vq"vjg"tgxkugf"tgswktgogpvu"hqt"
vtcpucevkqp"tgrqtvkpi"cpf"QVE"fgtkxcvkxgu"vtcpurctgpe{"wpfgt"OkHKT0" 

Ugrvgodgt"
4;."4247" 

Jqpi"Mqpi" Hkpcnk|gf"iq/nkxg"qh"vjg"wrfcvgf"JMOC"cpf"UHE"QVE"fgtkxcvkxgu"vtcfg"
tgrqtvkpi"tgikog0" 

Ugrvgodgt"
52."4247" 

Ogzkeq" Fgcfnkpg"hqt"fgxgnqrogpv"dcpmu"cpf"eqtrqtcvgu"ykvj"cxgtcig"*oqpvj"
gpf+"ciitgicvg"pqvkqpcn"coqwpv"htqo"Octej."Crtkn."cpf"Oc{"4244"qh"
WFK"42"dknnkqp"vq"eqorn{"ykvj"vjg"octikp"tgswktgogpvu"hqt"wpengctgf"
fgtkxcvkxgu"wpfgt"Dcpeq"fg"OּרzkeqҲu"Ektewnct"4142450" 

Qevqdgt"49."
4247" 

Uqwvj"Mqtgc" Hkpcnk|gf"iq/nkxg"qh"WRK"cpf"EFG"tgrqtvkpi"*Rjcug"4+" 

Pqxgodgt"
37."4247" 

GW" Vjg"ETT"4"KOC"tgrqtvkpi"tgswktgogpvu"hqt"octmgv"tkum"yknn"dg"
crrnkecdng"htqo"Pqxgodgt"37."4247"kp"vjg"GW0" 

Ujqwnf"vjg"GW"mggr"Lcpwct{"3."4248"cu"vjg"uvctv"fcvg"hqt"HTVD."vjgug"
tgrqtvkpi"tgswktgogpvu"yknn"crrn{"hqt"c"xgt{"ujqtv"rgtkqf"qh"vkog0"
Jqygxgt"ujqwnf"vjg"GW"fgnc{"hwtvjgt."KOC"tgrqtvkpi"yknn"dg"nkxg"wpvkn"vjg"
uvctv"fcvg"hqt"HTVD"dgeqogu"ghhgevkxg0 

Fgegodgt"
23."4247" 

WU" Gzrkt{"qh"gzvgpukqp"qh"tgnkgh"eqpegtpkpi"uycr"tgrqtvkpi"tgswktgogpvu"
qh"Rctv"67"cpf"68"qh"vjg"EHVEҲu"tgiwncvkqpu."crrnkecdng"vq"egtvckp"pqp/
WU"uycr"fgcngtu"*UF+"cpf"oclqt"uycr"rctvkekrcpvu"*OUR+"guvcdnkujgf"
kp"Cwuvtcnkc."Ecpcfc."vjg"Gwtqrgcp"Wpkqp."Lcrcp."Uykv|gtncpf"cpf"vjg"
Wpkvgf"Mkpifqo."vjcv"ctg"pqv"rctv"qh"cp"cὐnkcvgf"itqwr"kp"yjkej"vjg"
wnvkocvg"rctgpv"gpvkv{"ku"c"WU"UF."WU"OUR."WU"dcpm."WU"Ὄpcpekcn"jqnfkpi"
eqorcp{"qt"WU"dcpm"jqnfkpi"eqorcp{0"Ugg"EHVE"Uvchh"Ngvvgtu"Pq0"42/
59"cpf"Pq0"44/360" 

Fgegodgt"
23."4247 

WM Pgy"HEC"twngu"qp"rquv"vtcfg"vtcpurctgpe{"vcmg"ghhgev0 

Fgegodgt"
4;."4247" 

GW" Gctnkguv"fcvg"qh"kpkvkcvkqp"qh"ugngevkqp"rtqeguu"hqt"Eqpuqnkfcvgf"Vcrg"hqt"
QVE"fgtkxcvkxgu"wpfgt"OkHKT" 

Fgegodgt"
53."4247" 

Ogzkeq" Cppwcn"eqornkcpeg"fcvg"hqt"gpvkvkgu"cpf"kpxguvogpv"hwpfu"vq"eqorn{"
ykvj"vjg"octikp"tgswktgogpvu"hqt"wpengctgf"fgtkxcvkxgu"wpfgt"Dcpeq"
fg"OּרzkeqҲu"Ektewnct"414245"kh"cxgtcig"*oqpvj/gpf+"ciitgicvg"pqvkqpcn"
coqwpv"gzeggfu"WFK"42"dknnkqp"htqo"Octej."Crtkn."cpf"Oc{"42460" 

https://www.cftc.gov/csl/20-37/download
https://www.cftc.gov/csl/20-37/download
https://www.cftc.gov/csl/20-37/download
https://www.cftc.gov/csl/20-37/download
https://www.cftc.gov/csl/20-37/download
https://www.cftc.gov/csl/20-37/download
https://www.cftc.gov/csl/20-37/download
https://www.cftc.gov/csl/22-14/download
https://www.cftc.gov/csl/22-14/download
https://www.cftc.gov/csl/22-14/download
https://www.cftc.gov/csl/22-14/download
https://www.cftc.gov/csl/22-14/download
https://www.cftc.gov/csl/22-14/download
https://www.cftc.gov/csl/22-14/download
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Lcpwct{"23."
4248" 

Cwuvtcnkc" Dcugn"KKK<"Gzrgevgf"korngogpvcvkqp"qh"CRTC"HTVD"cpf"EXC"tkum"*CRU"
338"cpf"CRU"3:2+"htcogyqtmu0" 

Lcpwct{"23."
4248" 

Ukpicrqtg" Ykvj"tgictfu"vq"vjg"Ὄpcn"Dcugn"KKK"tghqtou"kp"Ukpicrqtg."vjg"qwvrwv"Ὅqqt"
vtcpukvkqpcn"cttcpigogpv"qh"82'"yknn"eqoogpeg"htqo"3"Lcpwct{"42480" 

Lcpwct{"23."
4248" 

GW" Gzrkt{"qh"vjg"uwurgpukqp"qh"vjg"DOT"twngu"cnnqykpi"GW"uwrgtxkugf"
gpvkvkgu"vq"eqpvkpwg"vq"wug"pqp/GW"dgpejoctmu0" 

Lcpwct{"23."
4248" 

GW" Uvctv"fcvg"hqt"vjg"ETT"KKK"HTVD"htcogyqtm"kp"vjg"GW"ҭ"hqnnqykpi"vjg"
cfqrvkqp"qh"vjg"octmgv"tkum"fgngicvgf"cev"qp"46"Lwn{"4246"d{"vjg"
Gwtqrgcp"Eqookuukqp."cpf"vjg"gpf"qh"vjg"uetwvkp{"rgtkqf"qp"46"
Qevqdgt"42460"ykvj"c"eqpuwnvcvkqp"gzrgevgf"kp"Octej"42470 

Vjg"Gwtqrgcp"Eqookuukqp"jcu"rwdnkujgf"c"eqpuwnvcvkqp"qp"46"Octej"
ugvvkpi"qwv"vjtgg"qrvkqpu"vq"cfftguu"ngxgn"rnc{kpi"Ὄgnf"eqpegtpu"hqt"GW"
dcpmu"ҭ"korngogpv"vjg"twngu"cu"rncppgf"qp"3"Lcpwct{"4248."fgnc{"d{"
qpg"{gct"wpvkn"vjg"uvctv"qh"4249."cpf1qt"crrn{"c"ugv"qh"vctigvgf"
cogpfogpvu"hqt"c"vjtgg/{gct"rgtkqf0 

Lcpwct{"23."
4248" 

Uykv|gtncpf" Gzrkt{"qh"vjg"vyq/{gct"fgtqicvkqp"htqo"octikp"twngu"kp"tgurgev"qh"
pqpegpvtcnn{"engctgf"qxgt/vjg/eqwpvgt"fgtkxcvkxgu."yjkej"ctg"ukping/
uvqem"gswkv{"qrvkqpu"qt"kpfgz"qrvkqpu0" 

Lcpwct{"23."
4248" 

WU" 

" 

 

GW" 

Uykv|gtncpf" 

 

WM" 

Wpfgt"WU"Rtwfgpvkcn"Tgiwncvkqpu"qpn{."kpkvkcn"octikp"tgswktgogpvu"
crrn{"vq"eqxgtgf"uycr"gpvkvkgu"ykvj"ocvgtkcn"uycru"gzrquwtg"*cxgtcig"
*fckn{+"ciitgicvg"pqvkqpcn"coqwpv"htqo"Lwpg."Lwn{."cpf"Cwiwuv"4247"
gzeggfkpi"WUF":"dknnkqp+0" 

Kpkvkcn"octikp"tgswktgogpvu"crrn{"vq"eqwpvgtrctvkgu"ykvj"cp"cxgtcig"
*oqpvj" 

Kpkvkcn"octikp"tgswktgogpvu"crrn{"vq"eqwpvgtrctvkgu"yjqug"cxgtcig"
*oqpvj/gpf+"ciitgicvg" 

Kpkvkcn"octikp"tgswktgogpvu"crrn{"vq"eqwpvgtrctvkgu"ykvj"cp"cxgtcig"
*oqpvj/gpf+"ciitgicvg"pqvkqpcn"coqwpv"htqo"Octej."Crtkn."cpf"Oc{"
4247"gzeggfkpi"IDR":"dknnkqp0" 

Lcpwct{"26."
4248" 

WM" Gzrkt{"qh"vjg"vyq/{gct"fgtqicvkqp"htqo"octikp"twngu"kp"tgurgev"qh"
pqpegpvtcnn{"engctgf"qxgt/vjg/eqwpvgt"fgtkxcvkxgu."yjkej"ctg"ukping/
uvqem"gswkv{"qrvkqpu"qt"kpfgz"qrvkqpu0" 

Lcpwct{"26."
4248" 

 

GW" Gzrkt{"qh"vjg"vyq/{gct"fgtqicvkqp"htqo"octikp"twngu"kp"tgurgev"qh"
pqpegpvtcnn{"engctgf"qxgt/vjg/eqwpvgt"fgtkxcvkxgu."yjkej"ctg"ukping/
uvqem"gswkv{"qrvkqpu"qt"kpfgz"qrvkqpu0" 

GOKT"502"*gzrgevgf"vq"gpvgt"kpvq"hqteg"kp"S6"4246"yknn"ocmg"vjg"
gzgorvkqp"rgtocpgpv+0 



  

сл  

  

  

  

Lcpwct{"26."
4248" 

WM" Gzrkt{"qh"vjg"fgtqicvkqp"htqo"octikp"twngu"kp"tgurgev"qh"pqp/egpvtcnn{"
engctgf"qxgt/vjg"eqwpvgt"fgtkxcvkxgu."yjkej"ctg"ukping/uvqem"gswkv{"
qrvkqpu"qt"kpfgz"qrvkqpu" 

Octej"3."
4248" 

WU" 
WM" 
GW 

Uykv|gtncpf 
Cwuvtcnkc" 
Ecpcfc" 
Jqpi"Mqpi" 
Uqwvj"Mqtgc" 
Ukpicrqtg" 
Lcrcp" 
Dtc|kn" 

Ucwfk"Ctcdkc" 
Ogzkeq 

Uqwvj"Chtkec 
Kpfkc 

Vjtgg/oqpvj"ecnewncvkqp"rgtkqf"dgikpu"vq"fgvgtokpg"yjgvjgt"vjg"
cxgtcig"ciitgicvg"pqvkqpcn"coqwpv"qh"fgtkxcvkxgu"hqt"cp"gpvkv{"cpf"kvu"
cὐnkcvgu"gzeggfu"vjg"nqyguv"vjtgujqnf"hqt"crrnkecvkqp"qt"tgxqecvkqp"qh"
kpkvkcn"octikp"tgswktgogpvu"cu"qh"vjg"pgzv"tgngxcpv"eqornkcpeg"fcvg"qh"
gkvjgt"" 

Ugrvgodgt"3."4248."qt"Lcpwct{"3."4249"*GW1WM1EJH+"qt"Fgegodgt"53."
4249"*OZ+0"Kp"vjg"WU."vjku"ecnewncvkqp"rgtkqf"qpn{"crrnkgu"wpfgt"EHVE"
tgiwncvkqpu0"Kp"Ogzkeq."kv"ku"qpn{"tgngxcpv"vq"fgxgnqrogpv"dcpmu"cpf"
eqtrqtcvgu0"Dtc|kn"ku"fckn{"cpf"cnn"qvjgtu"ctg"oqpvj/gpf"ecnewncvkqp"hqt"
Octej."Crtkn."cpf"Oc{"cxgtcig"ciitgicvg"pqvkqpcn"coqwpv0 

Lwpg"23."
4248" 

GW" Eqooqfkv{"fgcngtu"cu"fgὌpgf"wpfgt"EET."cpf"yjkej"jcxg"dggp"
nkegpugf"cu"kpxguvogpv"Ὄtou"wpfgt"OkHKF"41"OKHKT"jcxg"vq"eqorn{"
ykvj"tgcn"ecrkvcn1nctig"gzrquwtgu1nkswkfkv{"tgikog"wpfgt"Kpxguvogpv"
Hktou"Tgiwncvkqp"*KHT+"rtqxkukqpu"qp"nkswkfkv{"cpf"KHT"fkuenquwtg"
rtqxkukqpu0" 

Lwpg"23."
4248 

WU" Vjtgg/oqpvj"ecnewncvkqp"rgtkqf"dgikpu"wpfgt"W0U0"Rtwfgpvkcn"
Tgiwncvkqpu"vq"fgvgtokpg"yjgvjgt"vjg"fckn{"cxgtcig"ciitgicvg"pqvkqpcn"
coqwpv"qh"fgtkxcvkxgu"hqt"cp"gpvkv{"cpf"kvu"cὐnkcvgu"gzeggfu"vjg"WUF":"
dknnkqp"vjtgujqnf"hqt"crrnkecvkqp"qt"tgxqecvkqp"qh"kpkvkcn"octikp"
tgswktgogpvu"cu"qh"Lcpwct{"3."42490" 

Lwpg"47."
4248 

GW" Ogodgt"Uvcvgu"ujcnn"vtcpurqug"ұGOKTҲ"Fktgevkxg"cogpfkpi"WEKVU"
Fktgevkxg."Kpxguvogpv"Hkto"Fktgevkxg"cpf"Ecrkvcn"Tgswktgogpv"Fktgevkxg"
cu"tgictfu"vjg"vtgcvogpv"qh"eqpegpvtcvkqp"tkum"ctkukpi"htqo"gzrquwtgu"
vqyctfu"EERu0 

Lwn{"28."4248 WM" Pgy"tgiwncvqt{"htcogyqtm"hqt"eqooqfkv{"fgtkxcvkxgu"eqogu"kpvq"
hqteg"kp"vjg"WM0 

Ugrvgodgt"3."
4248 

WU" 

" 

 

Wpfgt"EHVE"twngu"qpn{."kpkvkcn"octikp"tgswktgogpvu"crrn{"vq"eqxgtgf"
uycr"gpvkvkgu"ykvj"ocvgtkcn"uycru"gzrquwtg"*cxgtcig"*oqpvj/gpf+"
ciitgicvg"pqvkqpcn"coqwpv"htqo"Octej."Crtkn."cpf"Oc{"4248"
gzeggfkpi"WUF":"dknnkqp+0" 



  

см  

  

  

  

Cwuvtcnkc" 

" 

Ecpcfc" 

" 

Jqpi"Mqpi" 

 

Uqwvj"Mqtgc" 

" 

 

Ukpicrqtg" 

" 

Lcrcp" 

" 

Dtc|kn" 

" 

Ucwfk"Ctcdkc" 

" 

Uqwvj"Chtkec" 

" 

 

Kpfkc 

Kpkvkcn"octikp"tgswktgogpvu"crrn{"vq"Rjcug"8"CRTC"eqxgtgf"gpvkvkgu"
ykvj"cp"cxgtcig"*oqpvj/"gpf+"ciitgicvg"pqvkqpcn"coqwpv"htqo"Octej."
Crtkn."cpf"Oc{"4248"gzeggfkpi"CWF"34"dknnkqp0" 

Wpfgt"dqvj"QUHK"cpf"COH"iwkfgnkpgu."kpkvkcn"octikp"tgswktgogpvu"crrn{"
vq"Rjcug"8"eqxgtgf"gpvkvkgu"ykvj"cxgtcig"*oqpvj/gpf+"ciitgicvg"
cxgtcig"pqvkqpcn"coqwpv"htqo"Octej."Crtkn."cpf"Oc{"4248"gzeggfkpi"
ECF"34"dknnkqp0" 

Kpkvkcn"octikp"cpf"tkum"okvkicvkqp"tgswktgogpvu"crrn{"vq"JMOC"CKu"cpf"
UHE"NEu"ykvj"cp"cxgtcig"*oqpvj/gpf+"ciitgicvg"pqvkqpcn"coqwpv"
htqo"Octej."Crtkn."cpf"Oc{"4248"gzeggfkpi"JMF"82"dknnkqp0" 

Kpkvkcn"octikp"tgswktgogpvu"crrn{"vq"Ὄpcpekcn"kpuvkvwvkqpu"ykvj"
fgtkxcvkxgu"gzeggfkpi"oqtg"vjcp"cxgtcig"*oqpvj/gpf+"ciitgicvg"
pqvkqpcn"coqwpv"qh"MTY"32"vtknnkqp"dcugf"qp"ecnewncvkqp"htqo"Octej."
Crtkn."cpf"Oc{"42480" 

Kpkvkcn"octikp"tgswktgogpvu"crrn{"vq"OCU"eqxgtgf"gpvkvkgu"ykvj"cp"
cxgtcig"*oqpvj/gpf+"ciitgicvg"pqvkqpcn"coqwpv"htqo"Octej."Crtkn."
cpf"Oc{"4248"gzeggfkpi"UIF"35"dknnkqp" 

Kpkvkcn"octikp"tgswktgogpvu"crrn{"vq"LHUC"eqxgtgf"gpvkvkgu"ykvj"cp"
cxgtcig"*oqpvj/gpf+"ciitgicvg"pqvkqpcn"coqwpv"htqo"Octej."Crtkn."
cpf"Oc{"4248"gzeggfkpi"LR["303"vtknnkqp0" 

Kpkvkcn"octikp"tgswktgogpvu"crrn{"vq"Ὄpcpekcn"kpuvkvwvkqpu"cpf"qvjgt"
gpvkvkgu"cwvjqtk|gf"vq"qrgtcvg"d{"vjg"Egpvtcn"Dcpm"qh"Dtc|kn"yjkej"jcxg"
cp"cxgtcig"*fckn{+"ciitgicvg"pqvkqpcn"coqwpv"htqo"Octej."Crtkn."cpf"
Oc{"4248"gzeggfkpi"DTN"47"dknnkqp0" 

Kpkvkcn"octikp"tgswktgogpvu"crrn{"vq"c"rtqxkfgt"ykvj"cxgtcig"*oqpvj"
gpf+"ciitgicvg"pqvkqpcn"coqwpv"htqo"Octej."Crtkn."cpf"Oc{"4248"
gzeggfkpi"\CT":"vtknnkqp0"*rgt"cogpfgf"twng"rgpfkpi"Ὄpcnk|cvkqp+0" 

Kpkvkcn"octikp"tgswktgogpvu"crrn{"vq"eqxgtgf"gpvkvkgu"dgnqpi"vq"c"itqwr"
yjqug"cxgtcig"*oqpvj"gpf+"ciitgicvg"pqvkqpcn"coqwpv"qh"
pqpegpvtcnn{"engctgf"fgtkxcvkxgu"htqo"Octej."Crtkn."cpf"Oc{"4248"
gzeggfu"GWT":"dknnkqp0" 

Kpkvkcn"Octikp"tgswktgogpvu"crrn{"vq"Fqoguvke"Eqxgtgf"Gpvkvkgu"ykvj"cp"
cxgtcig"ciitgicvg"pqvkqpcn"coqwpv"*CCPC+"qh"cv"ngcuv"֤82.222"etqtg"
cpf"Hqtgkip"Eqxgtgf"Gpvkvkgu"ykvj"cp"CCPC"qh"cv"ngcuv"WUF":"dknnkqp"
dcugf"qp"vjg"ukorng"cxgtcig"qh"qwvuvcpfkpi"pqp/egpvtcnn{"engctgf"
fgtkxcvkxgu"cu"cv"vjg"gpf"qh"Octej."Crtkn"cpf"Oc{"qh"vjku"{gct0 



  

сн  

  

  

  

Ugrvgodgt"3."
4248 

Ejkpc Xctkcvkqp"Octikp"tgswktgogpvu"hqt"pqp/egpvtcnn{"engctgf"fgtkxcvkxgu"
crrn{"vq"Ὄpcpekcn"kpuvkvwvkqpu"vjcv"ctg"tgiwncvgf"cpf"uwrgtxkugf"d{"vjg"
Pcvkqpcn"Hkpcpekcn"Tgiwncvqt{"Cfokpkuvtcvkqp"*$PHTC$+"cpf"kvu"nqecn"
cigpekgu."cpf"cnuq"vjg"cuugv"ocpcigogpv"rtqfwevu"kuuwgf"d{"vjg"
chqtgogpvkqpgf"kpuvkvwvkqpu0 

Pqxgodgt":."
4248 

WU" Vgtokpcvkqp"qh"vjg"UGEҲu"fg"okpkoku"rjcug/kp"vjtgujqnfu"hqt"ugewtkv{/
dcugf"uycr"fgcngt"tgikuvtcvkqp0"Vjg"rjcug/kp"vgtokpcvkqp"fcvg"yknn"dg"
Pqxgodgt":."4248."cdugpv"Eqookuukqp"cevkqp0" 

Qp"vjku"fcvg."vjg"fg"okpkoku"vjtgujqnf"hqt"etgfkv"fghcwnv"uycru"yknn"
dgeqog"cp"ciitgicvg"itquu"pqvkqpcn"coqwpv"qh"pq"oqtg"vjcp"&5"
dknnkqp."cpf"hqt"ugewtkv{/dcugf"uycru"vjcv"ctg"pqv"etgfkv"fghcwnv"uycru"
vjg"fg"okpkoku"vjtgujqnf"yknn"dgeqog"cp"ciitgicvg"itquu"pqvkqpcn"
coqwpv"qh"pq"oqtg"vjcp"&372"oknnkqp0"*Ugg":9"Hgf0"Tgi0"4;;:8/4;;:9"
*Oc{"39."4244++0 

Fgegodgt"
53."4248 

WM" Gzrkt{"qh"vjg"vgorqtct{"Kpvtcitqwr"Gzgorvkqp"Tgikog"*VKIGT+"htqo"
engctkpi"cpf"octikp"tgswktgogpvu" 

Fgegodgt"
53."4248 

WU" Gzrktcvkqp"qh"vgorqtct{"EHVE"tgnkgh"tgictfkpi"ecrkvcn"cpf"Ὄpcpekcn"
tgrqtvkpi"hqt"egtvckp"pqp/WU"pqpdcpm"uycr"fgcngtu"*Ugg"EHVE"Uvchh"
Ngvvgt"Pq0"44/32"cpf"EHVE"Uvchh"Ngvvgt"Pq0"43/42+",tgnkgh"yqwnf"cnuq"
gzrktg"wrqp"vjg"EqookuukqpҲu"kuuwcpeg"qh"eqorctcdknkv{"
fgvgtokpcvkqpu"hqt"vjg"lwtkufkevkqpu"kp"swguvkqp0" 

Fgegodgt"
53."4248 
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https://fmsb.com/wp-content/uploads/2023/04/Annual-Report-FMSB.pdf
https://fmsb.com/wp-content/uploads/2021/11/Metals-Market-Structure_161121_FINAL.pdf
https://fmsb.com/wp-content/uploads/2021/07/Standard-on-use-of-Term-SONIA-reference-rates_FINAL.pdf
https://fmsb.com/wp-content/uploads/2021/04/LIBOR-transition-Case-studies-for-navigating-conduct-risks-in-back-book-transition.pdf
https://fmsb.com/wp-content/uploads/2021/05/FMSB_Large_Trades_Standard_-FINAL-05.05.21.pdf
https://fmsb.com/wp-content/uploads/2021/05/FMSB_Large_Trades_Standard_-FINAL-05.05.21.pdf
https://fmsb.com/wp-content/uploads/2020/09/measuring-execution-quality-in-FICC-markets.pdf
https://fmsb.com/wp-content/uploads/2020/04/FMSB-Spotlight-Review-%E2%80%98Emerging-themes-and-challenges-in-algorithmic-trading-and-machine-learning%E2%80%99.pdf
https://fmsb.com/wp-content/uploads/2020/07/monitoring-ficc-markets-and-the-impact-of-machine-learning.pdf
https://fmsb.com/wp-content/uploads/2020/07/monitoring-ficc-markets-and-the-impact-of-machine-learning.pdf
https://fmsb.com/wp-content/uploads/2019/10/Conflicts-of-Interest-SoGP_Final.pdf
https://fmsb.com/wp-content/uploads/2017/09/FMSB-SGP-Monitoring-of-written-E-comms-Final.pdf
https://isda.informz.net/z/cjUucD9taT05NDE0OTY2JnA9MSZ1PTkwNDI3OTg2MyZsaT04ODMzOTg3Ng/index.html
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qxgt/{gct"kpetgcug"kp"tgrqtvgf"pqvkqpcn"hqt"dqvj"KTF"cpf"etgfkv"fgtkxcvkxgu"ycu"kpὍwgpegf"
d{"tgxkugf"dnqem"cpf"ecr"vjtgujqnfu"d{"vjg"EHVE."yjkej"vqqm"ghhgev"qp"Qevqdgt"9."4246."
cpf"ngf"vq"jkijgt"fkuenqugf"vtcfgf"pqvkqpcn"htqo"vjg"hqwtvj"swctvgt"qh"42460 

KTF"Vtcfgf"Pqvkqpcn"cpf"Vtcfg"Eqwpv"("KTF"Vtcfgf"Pqvkqpcn"d{"Vgpqt"Dwemgv 

"  

¶ Mg{"jkijnkijvu"hqt"vjg"Ὄtuv"swctvgt"qh"4247."kpenwfg< 
o KTF"vtcfgf"pqvkqpcn"tqug"d{"6803'"vq"&34906"vtknnkqp"kp"vjg"Ὄtuv"swctvgt"qh"4247"htqo"
&:904"vtknnkqp"kp"vjg"Ὄtuv"swctvgt"qh"42460"Vtcfg"eqwpv"kpetgcugf"d{"4505'"vq":2;04"
vjqwucpf"htqo"87806"vjqwucpf"qxgt"vjg"ucog"rgtkqf0 

o 8;04'"qh"KTF"vtcfgf"pqvkqpcn"jcf"c"vgpqt"wr"vq"cpf"kpenwfkpi"qpg"{gct."4302'"jcf"c"
vgpqt"dgvyggp"qpg"cpf"Ὄxg"{gctu"cpf";0:'"jcf"c"vgpqt"qxgt"Ὄxg"{gctu0 

o Engctgf"KTF"vtcpucevkqpu"ocfg"wr":807'"qh"vqvcn"KTF"vtcfgf"pqvkqpcn"cpf":804'"qh"
vtcfg"eqwpv0";60;'"qh"Ὄzgf/hqt/Ὅqcvkpi"kpvgtguv"tcvg"uycru"*KTU+.";507'"qh"hqtyctf"
tcvg"citggogpvu"*HTC+.";708'"qh"qxgtpkijv"kpfgz"uycru"*QKU+"cpf"3406'"qh"qvjgt"
KTF"vtcfgf"pqvkqpcn"ycu"engctgf0 

o KTF"vtcpucevkqpu"gzgewvgf"qp"uycr"gzgewvkqp"hceknkvkgu"*UGHu+"tgrtgugpvgf"7608'"
qh"vqvcn"KTF"vtcfgf"pqvkqpcn"cpf"9803'"qh"vtcfg"eqwpv0"6:0:'"qh"Ὄzgf/hqt/Ὅqcvkpi"
KTU."::04'"qh"HTC."780;'"qh"QKU"cpf"5505'"qh"qvjgt"KTF"vtcfgf"pqvkqpcn"ycu"
gzgewvgf"qp"UGHu0 

o Kpfgz"etgfkv"fgtkxcvkxgu"vtcfgf"pqvkqpcn"enkodgf"d{";70:'"vq"&705"vtknnkqp"kp"vjg"Ὄtuv"
swctvgt"qh"4247"htqo"&409"vtknnkqp"kp"vjg"Ὄtuv"swctvgt"qh"42460"Vtcfg"eqwpv"tqug"d{"
4:0;'"vq";:06"vjqwucpf"htqo"9805"vjqwucpf"qxgt"vjg"ucog"rgtkqf0 

o Ugewtkv{/dcugf"etgfkv"fgtkxcvkxgu"vtcfgf"pqvkqpcn"kpetgcugf"d{"20:'"vq"&3;80;"
dknnkqp"htqo"&3;705"dknnkqp"kp"vjg"Ὄtuv"swctvgt"qh"42460"Vtcfg"eqwpv"hgnn"d{"3305'"vq"
7608"vjqwucpf"htqo"8308"vjqwucpf"qxgt"vjg"ucog"kpvgtxcn 

KTF"Vtcfgf"Pqvkqpcn"d{"Rtqfwev"("KTF"Vtcfg"Eqwpv"d{"Rtqfwev 
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"  

 

KTF"Vtcfgf"Pqvkqpcn"d{"Rtqfwev"cpf"Vgpqt 

 

Rgtegpvcig"qh"KTF"Engctgf"Pqvkqpcn"cpf"Vtcfg"Eqwpv"("KTF"Engctgf"Pqvkqpcn"d{"Rtqfwev 

 

"  
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KTF"Vtcfkpi"Xgpwg="Rgtegpvcig"qh"UGH"cpf"Qhh/UGH"KTF"Vtcfgf"Pqvkqpcn"cpf"Vtcfg"Eqwpv"("UGH"
cpf"Qhh/UGH"KTF"Vtcfgf"Pqvkqpcn"d{"Rtqfwev 

"  

 

KTF"Vtcfgf"Pqvkqpcn"d{"Ewttgpe{"("KTF"Vtcfg"Eqwpv"d{"Ewttgpe{ 

"  

 

KTF"Vtcfgf"Pqvkqpcn"d{"Ewttgpe{"cpf"d{"Rtqfwev"*WU&"vtknnkqpu+ 
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Kpfgz"Etgfkv"Fgtkxcvkxgu"Tgrqtvgf"Wpfgt"EHVE"Tgiwncvkqpu 

Kpfgz"Etgfkv"Fgtkxcvkxgu"Vtcfgf"Pqvkqpcn"cpf"Vtcfg"Eqwpv"("Kpfgz"Etgfkv"Fgtkxcvkxgu"Vtcfgf"
Pqvkqpcn"D{"Rtqfwev 

 

 

Rgtegpvcig"qh"UGH"cpf"Qhh/UGH"Kpfgz"Etgfkv"Fgtkxcvkxgu"Vtcfgf"Pqvkqpcn"cpf"Vtcfg"Eqwpv 

"  

 

Ugewtkv{/dcugf"etgfkv"fgtkxcvkxgu"vtcfgf"pqvkqpcn"vqvcngf"&3;80;"dknnkqp"kp"vjg"Ὄtuv"swctvgt"qh"4247."
20:'"jkijgt"eqorctgf"vq"vjg"Ὄtuv"swctvgt"qh"42460"Vtcfg"eqwpv"fgenkpgf"d{"3305'"vq"7608"
vjqwucpf"htqo"8308"vjqwucpf 

Ugewtkv{/dcugf"Etgfkv"Fgtkxcvkxgu"Vtcfgf"Pqvkqpcn"d{"Rtqfwev 
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"  

 

Vjg"Gwtqrgcp"Eqookuukqp"jcu"kuuwgf"kvu"4247"yqtm"rtqitcoog."qwvnkpkpi"codkvkqpu"vq"ҵdqquv"
eqorgvkvkxgpguu."gpjcpeg"ugewtkv{."cpf"dqnuvgt"geqpqoke"tguknkgpegҶ0"Vjku"ukvu"cnqpiukfg"vjg"
EqookuukqpҲu"rncp"vq"ukornkh{"vjg"tgiwncvqt{"dwtfgp"qp"Ὄtou"ҭ"cpf"eqpugswgpvn{"ҵtgmkpfng"
rtqfwevkxkv{Ҷ"ҭ"vjtqwij"kvu"Eqorgvkvkxgpguu"Eqorcuu"cpf"Qopkdwu"kpkvkcvkxgu0 

¶ Vjku"hqewu"qp"itqyvj"cpf"eqorgvkvkxgpguu"ku"dgikppkpi"vq"korcev"GW"tgiwncvqtuҲ"
qdlgevkxgu"cpf"rtkqtkvkgu0"GKQRC"hqt"gzcorng"jcu"rwdnkujgf"kvu"crrtqcej"vq"ukornkh{kpi"
tgiwncvkqp"cpf"tgfwekpi"cfokpkuvtcvkxg"dwtfgpu"hqt"Ὄtou0" 

¶ Cpf"GUOC"jcu"eqookvvgf"vq"uwrrqtvkpi"vjg"GEҲu"ukornkὌecvkqp"cigpfc0 
¶ Vjg"ewttgpv"igqrqnkvkecn"gpxktqpogpv"jcu"rwv"tgiwncvqtu"qp"cngtv"hqt"cuuqekcvgf"rqvgpvkcn"
tkumu0" 

¶ Vjg"Gwtqrgcp"Uwrgtxkuqt{"Cwvjqtkvkgu"*GUCu+"jcxg"rwdnkujgf"vjgkt"Urtkpi"4247"Lqkpv"
Eqookvvgg"wrfcvg"qp"tkumu"cpf"xwnpgtcdknkvkgu"kp"vjg"Ὄpcpekcn"u{uvgo0"Vjg{"yctp"vjcv"
itqykpi"igqrqnkvkecn"vgpukqpu"cpf"tkukpi"e{dgt"tkumu"rtgugpv"ukipkὌecpv"ejcnngpigu"vq"
Ὄpcpekcn"uvcdknkv{."cpf"gpvkvkgu"cpf"uwrgtxkuqtu"ujqwnf"uvcpf"tgcf{"vq"cfcrv"vq"cfxgtug"
fgxgnqrogpvu0"Vjku"jcu"dggp"ceeqorcpkgf"d{"kpfkxkfwcn"tkum"rwdnkecvkqpu"htqo"vjg"GDC."
GUOC"cpf"GKQRC0 

GUOC"tgrtkqtkvkucvkqp"qh"4247"fgnkxgtcdngu<"GUOC"jcu"ytkvvgp"vq"vjg"GE"vq"pqvkh{"kv"vjcv"ugxgtcn"qh"
kvu"4247"fgnkxgtcdngu"yknn"dg"fgnc{gf"cu"kv"jcu"wpfgtvcmgp"c"tgrtkqtkvkucvkqp"gzgtekug0"Vjku"ku"fwg"vq"
ugxgtcn"ngikuncvkxg"Ὄng"tgxkgyu"pggfkpi"vq"dg"ecttkgf"qwv"cv"vjg"ucog"vkog."cpf"vjg"pggf"hqt"GUOC"
vq"rtgrctg"hqt"korngogpvkpi"pgy"tgurqpukdknkvkgu0"Vjku"ku"c"wughwn"ngvvgt"vjcv"Ὄtou"yknn"ycpv"vq"tgcf"
enqugn{"cu"kv"yknn"jgnr"vjgo"rtkqtkvkug"vjgkt"qyp"tgiwncvqt{"ejcpig"rtqitcoogu"cpf"tguqwtegu0 

GUOC"rwdnkujgu"rcemcig"qp"nkswkfkv{"ocpcigogpv"vqqnu<"GUOC"jcu"rwdnkujgf"ftchv"TVU"cpf"Ὄpcn"
iwkfgnkpgu"hqt"cuugv"ocpcigtu"qp"nkswkfkv{"ocpcigogpv"vqqnu"vq"eqorngogpv"vjg"tgxkugf"twngu"
wpfgt"vjg"CKHOF"KK"rcemcig"vjcv"yknn"vcmg"ghhgev"htqo"Crtkn"42480"Vjgug"hqnnqy"qp"htqo"GUOCҲu"
Lwn{"4246"eqpuwnvcvkqp"cpf"rtqxkfg"cffkvkqpcn"fgvckn"qp"vjg"fgὌpkvkqp."cevkxcvkqp"cpf"ecnkdtcvkqp"qh"
nkswkfkv{"ocpcigogpv"vqqnu"hqt"WEKVU"cpf"CKHu0"Vjg"GE"pqy"jcu"vjtgg"oqpvju"vq"fgekfg"yjgvjgt"
vq"cfqrv"vjg"TVU0"GUOC"yknn"vtcpuncvg"vjg"iwkfgnkpgu"chvgt"vjg"GE"cfqrvu"vjg"ftchv"TVU0 

V-3"ugvvngogpv<"Vjg"GE"jcu"rwdnkujgf"c"rtqrqucn"vq"tgfweg"vjg"GW"vtcfg"ugvvngogpv"e{eng"htqo"
V-4"vq"V-30"Vjg"vtcpukvkqp"yqwnf"vcmg"rnceg"qp"33"Qevqdgt"4249"/"vjku"yqwnf"dg"tgswktgf"htqo"c"

https://ec.europa.eu/commission/presscorner/detail/en/ip_25_466
https://commission.europa.eu/topics/eu-competitiveness/competitiveness-compass_en
https://ec.europa.eu/commission/presscorner/detail/en/ip_25_614
https://www.eiopa.europa.eu/eiopa-follows-comprehensive-and-balanced-approach-simplification-amid-push-competitiveness-2025-04-08_en
https://www.esma.europa.eu/press-news/esma-news/esma-contributes-simplification-and-burden-reduction
https://www.esma.europa.eu/sites/default/files/2025-03/Joint_Committee_Update_on_risks_and_vulnerabilities_in_the_EU_financial_system_-_Spring_2025.pdf
https://www.eba.europa.eu/risk-and-data-analysis/risk-analysis/risk-monitoring/risk-dashboard
https://www.esma.europa.eu/press-news/esma-news/geopolitical-and-macroeconomic-developments-driving-market-uncertainty
https://www.eiopa.europa.eu/tools-and-data/insurance-risk-dashboard_en
https://www.esma.europa.eu/sites/default/files/2025-03/ESMA22-50751485-1598_Letter_from_Chair_on_prioritisation_2025.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-implementing-rules-liquidity-management-tools-funds
https://ec.europa.eu/commission/presscorner/detail/en/ip_25_446
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tgiwncvqt{"rgturgevkxg"d{"cogpfkpi"vjg"Egpvtcn"Ugewtkvkgu"Fgrqukvqtkgu"Tgiwncvkqp"*EUFT+0"Vjg"
ftkxgtu"dgjkpf"vjg"oqxg"ctg"vq"kpetgcug"ugvvngogpv"gὐekgpe{"cpf"vq"cxqkf"fkxgtikpi"crrtqcejgu"
ctqwpf"vjg"yqtnf."ikxgp"vjg"WU"jcu"cntgcf{"oqxgf"vq"V-30"Vjg"kpvgpvkqp"ku"cnuq"vq"cnkip"vjg"vkokpi"
qh"vjg"vtcpukvkqp"ykvj"vjg"WM"cpf"Uykv|gtncpf"/"yjq"ctg"gzrgevgf"vq"vtcpukvkqp"qp"vjg"ucog"fcvg0 

OkHKF"KK"1"OkHKT"Tgxkgy<"Cu"rctv"qh"vjg"OkHKT"Tgxkgy."GUOC"jcu"rwdnkujgf"c"Ὄpcn"tgrqtv"ykvj"vjtgg"
ftchv"vgejpkecn"uvcpfctfu"qp< 

¶ Uykvejkpi"htqo"vjg"fqwdng"vq"ukping"xqnwog"ecr"cpf"vtcpurctgpe{"ecnewncvkqpu"*cogpfkpi"
TVU"5+ 

¶ C"pgy"swcnkvcvkxg"tgikog"hqt"U{uvgoke"Kpvgtpcnkugtu"/"jctoqpkukpi"vjg"pqvkὌecvkqp"eqpvgpv"
cpf"enctkh{kpi"vjg"pqvkὌecvkqp"rtqegfwtg"*c"pgy"KVU+ 

¶ Twngu"qp"ektewkv"dtgcmgtu"cpf"qrgtcvkqpcn"tguknkgpeg"hqt"vtcfkpi"xgpwgu"*TVU"9c+."tgxkugf"
fwg"vq"vjg"crrnkecvkqp"qh"FQTC0 

Kpxguvogpv"ὌtouҲ"gzgewvkqp"rqnkekgu<"Hqnnqykpi"eqpuwnvcvkqp."GUOC"jcu"rwdnkujgf"c"Ὄpcn"tgrqtv"
ykvj"ftchv"vgejpkecn"uvcpfctfu"qp"jqy"kpxguvogpv"Ὄtou"ujqwnf"guvcdnkuj"cpf"cuuguu"vjg"
ghhgevkxgpguu"vjgkt"qtfgt"gzgewvkqp"rqnkekgu0"Vjg"uvcpfctfu"rtqxkfg"oqtg"itcpwnct"fgvckn"qp"ὌtouҲ"
rqnkekgu."rtqegfwtgu"cpf"oqpkvqtkpi"etkvgtkc."cu"ygnn"cu"ektewouvcpegu"yjgtg"urgekὌe"enkgpv"
kpuvtwevkqpu"pggf"vq"dg"fgcnv"ykvj0"GUOC"jcu"ugpv"vjg"uvcpfctfu"vq"vjg"Eqookuukqp"hqt"cfqrvkqp0 

GUOCҲu"hqwtvj"OkHKT"Tgxkgy"eqpuwnvcvkqp"rcemcig<"GUOC"ku"cumkpi"hqt"hggfdcem"qp"vjg"cogpfgf"
vtcpurctgpe{"tgikog"hqt"fgtkxcvkxgu."cogpfogpvu"vq"vjg"ұrcemcig"qtfgt"TVUҲ"cpf"c"pgy"TVU"qp"
kprwv1qwvrwv"fcvc"hqt"vjg"QVE"fgtkxcvkxgu"eqpuqnkfcvgf"vcrg"rtqxkfgt"*EVR+0 

GW"eqpuqnkfcvgf"vcrg"hqt"dqpfu<"GUOC"jcu"enctkὌgf"vjg"vkokpi"ctqwpf"vjg"eqpuqnkfcvgf"vcrg"*EV+"
hqt"dqpfu0"Kv"ku"kpvgpfkpi"vq"ugngev"c"rtqxkfgt"kp"Lwn{"4247"cpf"vjgp"yknn"uvctv"vjg"cwvjqtkucvkqp"
rtqegfwtg0"GUOC"ku"gzrgevkpi"vjg"Eqookuukqp"vq"cfqrv"vjg"tgngxcpv"TVU"ujqtvn{"cpf"gpeqwtcigu"
octmgv"rctvkekrcpvu"vq"wug"vjg"ftchv"TVU"pqy"vq"rtgrctg"hqt"vjg"ncwpej"qh"vjg"EV0 

GUOC"cfxkeg"vq"vjg"Eqookuukqp"qp"kpxguvogpv"tgugctej<"Hqnnqykpi"eqpuwnvcvkqp"kp"Qevqdgt"
4246."GUOC"jcu"rwdnkujgf"kvu"vgejpkecn"cfxkeg"vq"vjg"Eqookuukqp"qp"cogpfogpvu"vq"vjg"
kpxguvogpv"tgugctej"rtqxkukqpu"kp"vjg"OkHKF"KK"Fgngicvgf"Fktgevkxg"kp"vjg"eqpvgzv"qh"vjg"GW"Nkuvkpi"
Cev0"Vjg"iqcn"qh"vjg"tgeqoogpfcvkqpu"ku"vq"jgnr"tgxkvcnkug"vjg"octmgv"hqt"kpxguvogpv"tgugctej"
yjknuv"dcncpekpi"vjku"qdlgevkxg"ykvj"kpxguvqt"rtqvgevkqp0 

EUFT"TgὌv<"GUOC"ku"eqpuwnvkpi"qp"cogpfkpi"vjg"vgejpkecn"uvcpfctfu"qp"ugvvngogpv"fkuekrnkpg0"
UrgekὌecnn{."vjg"rtqrqucnu"eqxgt"k+"tgfwegf"vkoghtcogu"hqt"cnnqecvkqpu"cpf"eqpὌtocvkqpu."kk+"vjg"
wug"qh"gngevtqpke."ocejkpg/tgcfcdng"cnnqecvkqpu"cpf"eqpὌtocvkqpu"ceeqtfkpi"vq"kpvgtpcvkqpcn"
uvcpfctfu."cpf"kkk+"vjg"korngogpvcvkqp"qh"jqnf"cpf"tgngcug"cpf"rctvkcn"ugvvngogpv"d{"cnn"egpvtcn"
ugewtkvkgu"fgrqukvqtkgu0"GUOC"ku"cnuq"uggmkpi"xkgyu"qp"gpjcpekpi"ugvvngogpv"gὐekgpe{0 

Ftchv"TVU"qp"vjg"uwrgtxkukqp"qh"egpvtcn"ugewtkvkgu"fgrqukvqtkgu<"GUOC"jcu"rwdnkujgf"Ὄpcn"tgrqtvu"
qp"ftchv"TVUu"qp"xctkqwu"kvgou"tgncvgf"vq"vjg"uwrgtxkukqp"qh"egpvtcn"ugewtkvkgu"fgrqukvqtkgu."
kpenwfkpi"kphqtocvkqp"vjcv"jcu"vq"dg"ujctgf"ykvj"PECu"cpf"GUOC0 

https://www.esma.europa.eu/sites/default/files/2025-04/ESMA74-2134169708-7780_Final_Report_on_SI_notification__volume_cap_and_circuit_breakers.pdf
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA35-335435667-6253_Final_Report_-_MiFID_II_RTS_on_order_execution_policies.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-consults-transparency-requirements-derivatives-under-mifir-review
https://www.esma.europa.eu/press-news/esma-news/preparing-consolidated-tape-provider-bonds-esma-clarifies-some-aspects
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA35-335435667-6290_Technical_advice_to_the_EC_on_amendments_to_the_research_provisions_of_the_MiFID_II_Delegated_Directive_in_the_context_of_the_Listing_Act.pdf
https://www.esma.europa.eu/press-news/consultations/consultation-amendments-rts-settlement-discipline
https://www.esma.europa.eu/press-news/esma-news/csdr-refit-esma-publishes-first-set-technical-standards-recalibrate-and
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GUOC"eqpuwnvcvkqpu"qp"GOKT"5<"GUOC"jcu"kuuwgf"c"ugtkgu"qh"eqpuwnvcvkqpu"wpfgt"GOKT"5"
kpenwfkpi< 

¶ Ftchv"TVU"qp"tgxkugf"engctkpi"vjtgujqnfu 
¶ Ftchv"TVUu"qp"vjg"eqpfkvkqpu"cpf"fqewogpvcvkqp"tgswktgf"hqt"cwvjqtkucvkqp"cpf"gzvgpukqp"
qh"cwvjqtkucvkqp"qh"EERu 

¶ Ftchv"TVUu"qp"vjg"eqpfkvkqpu"cpf"fqewogpvcvkqp"tgswktgf"hqt"ejcpigu"qh"oqfgnu"cpf"
rctcogvgt 

Vgorqtct{"gswkxcngpeg"gzvgpukqp"hqt"WM"EERu<"Vjg"Gwtqrgcp"Eqookuukqp"jcu"gzvgpfgf"kvu"
vgorqtct{"gswkxcngpeg"fgekukqp"qp"WM"ngicn"cpf"uwrgtxkuqt{"cttcpigogpvu"hqt"EERu"cnnqykpi"GW"
engctkpi"ogodgtu"cpf"vtcfkpi"xgpwgu"vq"wug"WM"EERu"vq"engct"wpvkn"Lwpg"424:0 

Ugewtkvkucvkqp"Tgiwncvkqp<"GUOC"jcu"ncwpejgf"c"eqpuwnvcvkqp"qp"tgxkukpi"vjg"fkuenquwtg"
htcogyqtm"hqt"rtkxcvg"ugewtkvkucvkqpu"wpfgt"vjg"Ugewtkvkucvkqp"Tgiwncvkqp"*UGET+0"Vjku"rtqrqugu"c"
ukornkὌgf"fkuenquwtg"vgorncvg"hqt"rtkxcvg"ugewtkvkucvkqpu0"GUOC"rncpu"uwdokv"vjg"ftchv"vgejpkecn"
uvcpfctfu"vq"vjg"GE"hqt"gpfqtugogpv"d{"S4"42470 

GUOC"Eqooqp"Uwrgtxkuqt{"Cevkqp"*EUC+"qp"cuugv"ocpcigtu)"eqornkcpeg"cpf"kpvgtpcn"cwfkv"
hwpevkqpu<"GUOC"jcu"ncwpejgf"kvu"ncvguv"EUC"ykvj"GW"Pcvkqpcn"Eqorgvgpv"Cwvjqtkvkgu0"Vjku"EUC"
yknn"hqewu"qp"vjg"cfgswce{"qh"eqornkcpeg"cpf"kpvgtpcn"cwfkv"hwpevkqpu"qh"GW"WEKVU"Ocp"Equ"cpf"
CKHOu0"GUOC"yknn"rwdnkuj"c"tgrqtv"ykvj"vjg"tguwnvu"qh"vjg"gzgtekug"kp"42480 

 

 

 

Vjg"WMҲu"Pgy"Vtcpurctgpe{"Tgikog"hqt"Dqpfu="Mg{"rqkpvu"htqo"HEC"Rqnke{"Uvcvgogpv"qp"
kortqxkpi"vtcpurctgpe{"hqt"dqpf"octmgvu="Rqnke{"Uvcvgogpv"46136" 

https://www.esma.europa.eu/press-news/esma-news/esma-consults-clearing-thresholds-under-emir-3
https://www.esma.europa.eu/press-news/esma-news/esma-consults-ccp-authorisations-extensions-and-validations
https://www.esma.europa.eu/document/consultation-paper-validations-changes-models-and-parameters-conditions-and-list-documents
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:L_202500215
https://www.esma.europa.eu/press-news/consultations/consultation-revision-disclosure-framework-private-securitisation
https://www.esma.europa.eu/press-news/esma-news/esma-launches-common-supervisory-action-ncas-compliance-and-internal-audit
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ETTovQD4wIJDqFtJzZe18W0BbK56z4QfRhSWtQB27UIr1Q?e=RwLkdj
https://www.fca.org.uk/publication/policy/ps24-14.pdf
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¶ Vjg"vtcpurctgpe{"ueqrg"eqpvkpwgu"vq"crrn{"vq"cnn"dqpfu"vtcfgf"qp"c"WM"vtcfkpi"xgpwg"
*VQVX+0 

¶ Jqygxgt."iqkpi"hqtyctf."kpuvgcf"qh"rgthqtokpi"vtcpurctgpe{"ecnewncvkqpu."vjg"HEC"yknn"wug"c"
ugv"qh"hgcvwtgu"eqpukfgtgf"tgnkcdng"rtqzkgu"hqt"c"dqpfҲu"nkswkfkv{<"vjgug"ctg"*k+"v{rg"qh"kuuwgt"
*uqxgtgkip"qt"eqtrqtcvg+="*kk+"eqwpvt{"qh"kuuwgt="*kkk+"kuuwcpeg"uk|g="*kx+"vkog"vq"ocvwtkv{="*x+"
ewttgpe{"qh"kuuwcpeg="cpf"*xk+"etgfkv"tcvkpi"*kpxguvogpv"itcfg"*KI+"qt"jkij"{kgnf"*J[++0" 

¶ Eqpugswgpvn{."vjg"HEC"yknn"fkueqpvkpwg"kvu"vtcpurctgpe{"ecnewncvkqp"u{uvgo."Hkpcpekcn"
Kpuvtwogpvu"Vtcpurctgpe{"U{uvgo"*HKVTU+0" 

¶ Rtg/vtcfg"vtcpurctgpe{"yknn"qpn{"crrn{"vq"vtcfkpi"xgpwgu"kp"tgurgev"qh"vjg"hqnnqykpi"vtcfkpi"
u{uvgou<"eqpvkpwqwu"cwevkqp"qtfgt"dqqmu."swqvg/ftkxgp"vtcfkpi"u{uvgou"cpf"rgtkqfke"cwevkqp"
vtcfkpi"u{uvgou0" 

¶ Kpxguvogpv"Ὄtou"yknn"pq"nqpigt"dg"uwdlgev"vq"rtg/vtcfg"vtcpurctgpe{"hqt"vtcfkpi"dqpfu"QVE0" 

¶ Hwtvjgt."htqo"53"Octej"4247."cjgcf"qh"vjg"uvctv"qh"vjg"pgy"tgikog"kp"Fgegodgt"4247."vtcfkpi"
xgpwgu"yknn"pq"nqpigt"pggf"vq"crrn{"rtg/vtcfg"vtcpurctgpe{"vq"xqkeg"cpf"THS"vtcfkpi"cpf"
u{uvgocvke"kpvgtpcnkugtu"yknn"pq"nqpigt"pggf"vq"ocmg"rwdnke"swqvgu0" 

¶ Hqt"rquv/vtcfg"vtcpurctgpe{."tgcn"vkog"tgrqtvkpi"ogcpu"cu"uqqp"cu"vgejpkecnn{"rquukdng"cpf"
pq"ncvgt"vjcp"7"okpwvgu"htqo"gzgewvkqp0"Rcemcig"vtcpucevkqpu"cpf"rqtvhqnkq"vtcfgu"jcxg"c"
nqpigt"oczkowo"tgcn"vkog"tgrqtvkpi"fgὌpkvkqp"qh"37"okpwvgu."fwg"vq"vjg"rqvgpvkcn"hqt"
qrgtcvkqpcn"eqorngzkvkgu"kp"tgrqtvkpi0" 

¶ Vjg"HEC"jcu"tgecnkdtcvgf"vjg"vtcpurctgpe{"vjtgujqnfu"ykvj"vjtgg"rquv/vtcfg"NKU"vjtgujqnfu"
cpf"fghgttcn"fwtcvkqpu0"Hqt"rtg/vtcfg."cp"NKU"yckxgt"hqt"qtfgtu"yknn"dg"vjg"ucog"vjtgujqnf"cu"
vjg"NKU"vjtgujqnf"crrnkecdng"vq"vjcv"kpuvtwogpv"hqt"rquv/vtcfg"fghgttcnu0 

¶ Vjg"HEC"yknn"ugngev"vjg"WM"dqpf"eqpuqnkfcvgf"vcrg"rtqxkfgt"*EVR+"kp"J3"42470"Vjg"pgy"twngu"
uvctv"htqo"3"Fgegodgt"4247"cpf"vjg"EVR"ku"gzrgevgf"vq"iq"nkxg"cv"uqog"rqkpv"vjgtgchvgt."
oquv"nkmgn{"ctqwpf"Qevqdgt"42480 

WM"OKHT"Tguqwtegu< 

k0 "Uwooct{"Pqvg="HEC"RU46a36="Rqnke{"Uvcvgogpv"hqt"Kortqxkpi"vtcpurctgpe{"hqt"dqpf"cpf"
fgtkxcvkxgu"octmgvu="27Pqx42460rfh 

kk0 "HEC="RU46a36="Rqnke{"Uvcvgogpv"hqt"Kortqxkpi"vtcpurctgpe{"hqt"dqpf"cpf"fgtkxcvkxgu"
octmgvu="27Pqx42460rfh 

kkk0 "HEC"Dqpf"Vjtgujqnfu"wpfgt"Tgxkugf"TVU4="42Hgd42470znuz 

kx0 "GXKC"Tgurqpug"vq"HEC"ER45a54="Kortqxkpi"vtcpurctgpe{"hqt"dqpf"cpf"fgtkxcvkxgu"
octmgvu="28"Octej"42460rfh 

x0 "KUFC/cpf/CHOG/Tgurqpug/vq/HEC/qp/Vtcpurctgpe{/qh/Gphqtegogpv/Fgekukqpu0rfh 
xk0 Dtkpikpi"Vtcpurctgpe{"vq"vjg"Rquv"Vtcfg"Ncpfuecrg="HEC"Ejcpigu"Qpg"Oqpvj"Ncvgt="

2;Lwpg42460rfh 

xkk0 "Pqvg="HEC"Uvgrjgp"OeIqnfgtkem"Eqoogpvu"qp"Vtcpurctgpe{"Htcogyqtm"vq"GXKC"Oqpfc{"
Uvtcvgi{"Ecnn="39Lwpg42460rfh 

Yjcv< 

https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Eaguhke27KtFq1XVlQ69br0BRlfiKmzKAhfhcoWMBz2oyQ?e=0n214G
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Eaguhke27KtFq1XVlQ69br0BRlfiKmzKAhfhcoWMBz2oyQ?e=0n214G
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EY6YbSn-88BPjguUrxxhhwkBg7SuKMzWJw_WrBiFVetybg?e=qzv79r
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EY6YbSn-88BPjguUrxxhhwkBg7SuKMzWJw_WrBiFVetybg?e=qzv79r
https://wmbaleba-my.sharepoint.com/:x:/g/personal/amcdonald_evia_org_uk/EVnKgN6zmTNNt_xo9m9IRtgBp0c9oX1h319VbHECNeOC1Q?e=Sl8TRa
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcuQOmvzj8JIvZ0Mp_RqAnsBGSkx0y94Krfo1v_bgVGSUw?e=7Ua9bM
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcuQOmvzj8JIvZ0Mp_RqAnsBGSkx0y94Krfo1v_bgVGSUw?e=7Ua9bM
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EfEEULQR_WpPlKiiz9YHVjwBk1kZdfGLXYaSiY0kCjs31g?e=qmSCBy
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EQtdsNh0WFBBrpKtEIlfbnEBp5S064_tFzCOvr3_DjxDJA?e=PvhulR
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EQtdsNh0WFBBrpKtEIlfbnEBp5S064_tFzCOvr3_DjxDJA?e=PvhulR
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EYq2CMS6Q4pBiBMxmLj9-64Bjz4ZBFqFK688j91JIvJ8Gw?e=ZyUg8G
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EYq2CMS6Q4pBiBMxmLj9-64Bjz4ZBFqFK688j91JIvJ8Gw?e=ZyUg8G
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Vjg"qwveqog"yg"uggm"ku"oqtg"rtqrqtvkqpcvg"cpf"dgvvgt"ecnkdtcvgf"vtcpurctgpe{"hqt"dqpf"cpf"
fgtkxcvkxg"octmgvu."ykvj"tgswktgogpvu"vcknqtgf"vq"fkhhgtgpv"cuugv"encuugu"cpf"octmgv"uvtwevwtgu0"Yg"
cko"vq"fgnkxgt<" 

и Itgcvgt"vtcpurctgpe{."kp"vgtou"qh"vkognkpguu"cpf"eqpvgpv"qh"vjg"kphqtocvkqp."hqt"vjqug"
Ὄpcpekcn"kpuvtwogpvu"yjkej"yqwnf"dgpgὌv"oquv"htqo"kpetgcugf"fkuenquwtgu."yjkej"yknn"kp"vwtp"
uwrrqtv"octmgv"nkswkfkv{0" 

и C"nqygt"equv"qh"eqorn{kpi"ykvj"vjg"vtcpurctgpe{"tgikog"hqt"vtcfkpi"xgpwgu"cpf"kpxguvogpv"
Ὄtou0"Yg"cnuq"gzrgev"vjcv"d{"fkueqpvkpwkpi"HEC"HKVTU"yg"yknn"ocmg"c"dgvvgt"wug"qh"qwt"
tguqwtegu0" 

и Cfgswcvg"rtqvgevkqp"vq"octmgv"ocmgtu"yjgp"rtqxkfkpi"nkswkfkv{"vq"enkgpvu0" 
и Kortqxgf"rquv/vtcfg"fcvc"yknn"cnuq"uwrrqtv"vjg"etgcvkqp"qh"c"EV"hqt"dqpfu"kp"vjg"WM0"Cnn"qh"
yjkej"yknn"eqpvtkdwvg"vq"c"oqtg"tguknkgpv"u{uvgo"vjcv"gpcdngu"ygnn/hwpevkqpkpi"octmgvu"kp"dqvj"
pqtocn"cpf"uvtguugf"octmgv"eqpfkvkqpu0" 

Ogcuwtkpi"uweeguu" 

¶ Yg"kpvgpf"vq"wpfgtvcmg"c"hqtocn"rquv/korngogpvcvkqp"tgxkgy"qh"vjg"ghhgev"qh"vjg"pgy"tgikog"
dcugf"qp"vjg"Ὄtuv"8"oqpvju"qh"fcvc"chvgt"crrnkecvkqp"qh"vjg"pgy"twngu0" 

¶ Vjku"ujqwnf"rtqxkfg"gpqwij"gxkfgpeg"vq"cuuguu"vjg"ecnkdtcvkqp"qh"vjg"pgy"tgikog."cpf"hqt"
rctvkekrcpvu"vq"jcxg"fgxgnqrgf"kphqtogf"xkgyu."yjkng"gpcdnkpi"c"vkogn{"rqnke{"tgcevkqp"kh"
hwtvjgt"tgὌpgogpv"ku"pggfgf0 

Jqy< 

C"Vtcpurctgpe{"Hkto<"c"rgtuqp"yjq"ku"gkvjgt<" 

*3+ c"vtcfkpi"xgpwg"qrgtcvqt="qt" 
c0 c"WM"qrgtcvqt"qh"c"vtcfkpi"xgpwg="qt" 
d0 cp"qxgtugcu"Ὄto"yjkej"qrgtcvgu"c"vtcfkpi"xgpwg"htqo"cp"guvcdnkujogpv"kp"vjg"WM0" 

*4+ c"vtcpurctgpe{"kpxguvogpv"Ὄto0 
c0 c"OkHKF"kpxguvogpv"Ὄto."gzegrv"c"eqnngevkxg"rqtvhqnkq"ocpcigogpv"kpxguvogpv"Ὄto="
qt" 

d0 c"vjktf"eqwpvt{"kpxguvogpv"Ὄto"uwdlgev"vq"IGP"404044CT."yjq"fgcnu"qp"qyp"ceeqwpv"
qt"gzgewvgu"qtfgtu"qp"dgjcnh"qh"enkgpvu0 

Vjg"vtcpurctgpe{"kpuvtwogpvu"vq"yjkej"vjku"ejcrvgt"crrnkgu"ctg"ecvgiqtkugf"cu"ecvgiqt{"3"kpuvtwogpvu"
qt"ecvgiqt{"4"kpuvtwogpvu0 

Ecvgiqt{"3"kpuvtwogpvu<" 

и dqpfu"vtcfgf"qp"WM"vtcfkpi"xgpwgu=" 
и egtvckp"fgtkxcvkxgu"uwdlgev"vq"vjg"engctkpi"qdnkicvkqp0" 

Ecvgiqt{"4"kpuvtwogpvu<" 
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и gokuukqp"cnnqycpegu."Uvtwevwtgf"Hkpcpeg"Rtqfwevu."qvjgt"fgdv"ugewtkvkgu"uwej"cu"gzejcpig"
vtcfgf"eqooqfkvkgu"cpf"gzejcpig"vtcfgf"pqvgu."cpf"fgtkxcvkxgu." 

и cpf"fgtkxcvkxgu"vjcv"ctg"pqv"kp"Ecvgiqt{"30 

 

Vtcpurctgpe{"Tgikog"Uwooct{ 

Ecvgiqt{ Vtcfkpi"Xgpwgu Kpxguvogpv"Hktou 

Rtg/vtcfg 

Ecvgiqt{"3"cpf"4 Ecvgiqt{"3"cpf"4 

Rtg/vtcfg"vtcpurctgpe{"crrnkgu"fgrgpfkpi"qp"octmgv"
ejctcevgtkuvkeu 

Pq"qdnkicvkqp 

Yckxgtu"cxckncdng"hqt"Nctig"kp"Uecng"*NKU+"qtfgtu"cpf"
Qtfgt"Ocpcigogpv"U{uvgou 

 

Okpkowo"uk|g"qh"NKU"qtfgtu"ugv"kp"vjg"Jcpfdqqm  

Rquv/Vtcfg"Tgrqtvkpi"Tgswktgogpvu 

Ecvgiqt{ Vtcfkpi"Xgpwgu Kpxguvogpv"Hktou 

Ecvgiqt{"3 
Tgcn/vkog"tgrqtvkpi"wpnguu"vjg"vtcfg"ku"cdqxg"vjg"tgngxcpv"
NKU"vjtgujqnf0"Vjg"uk|g"qh"NKU"vjtgujqnfu"cpf"vjg"
oczkowo"ngpivj"qh"vjg"fghgttcn"ctg"ugv"kp"vjg"Jcpfdqqm0 

Pq"qdnkicvkqp"vq"tgrqtv0 

Ecvgiqt{"4 
Rquv/vtcfg"vtcpurctgpe{"ugv"d{"vjg"vtcfkpi"xgpwg"kp"nkpg"
ykvj"etkvgtkc"ugv"qwv"kp"vjg"twngu0 

Pq"qdnkicvkqp"vq"tgrqtv0 

Ecvgiqt{"4"kpuvtwogpvu"ҭ"vtcfkpi"xgpwg"qrgtcvqtu"qpn{"*HEC"424615:"="330704"T+ 

30 C"vtcfkpi"xgpwg"qrgtcvqt"oc{"fghgt"vjg"rwdnkecvkqp"qh"rquv/vtcfg"vtcpurctgpe{"kphqtocvkqp"
tgncvkpi"vq"vtcpucevkqpu"kp"ecvgiqt{"4"kpuvtwogpvu"yjgtg"kv"eqpukfgtu"uwej"fghgttcn"vq"dg"
pgeguuct{"hqt"vjg"rwtrqugu"qh"cejkgxkpi"gὐekgpv"rtkeg"hqtocvkqp"cpf"hckt"gxcnwcvkqp"qh"uwej"
ecvgiqt{"4"kpuvtwogpvu0 

40 C"vtcfkpi"xgpwg"qrgtcvqt"owuv"jcxg"tgictf"cv"ngcuv"vq"vjg"hcevqtu"ugv"qwv"kp"OCT"330506T*3+"
vq"*7+"kp"eqpukfgtkpi"yjgvjgt"kv"yqwnf"dg"pgeguuct{"hqt"vjg"rwtrqugu"qh"cejkgxkpi"gὐekgpv"
rtkeg"hqtocvkqp"cpf"vjg"hckt"gxcnwcvkqp"qh"ecvgiqt{"4"kpuvtwogpvu"vq<" 
c0 fghgt"vjg"rwdnkecvkqp"qh"rquv/vtcfg"vtcpurctgpe{"kphqtocvkqp"cpf."kh"uq."vjg"fwtcvkqp"qh"
uwej"fghgttcn="qt 

d0 crrn{"uk|g"vjtgujqnfu"vq"uwej"vtcpucevkqpu"cpf."kh"uq."yjcv"vjg"vjtgujqnfu"ujqwnf"dg0" 
50 C"vtcfkpi"xgpwg"qrgtcvqt"owuv"guvcdnkuj."korngogpv"cpf"ockpvckp"cp"kpvgtpcn"rtqeguu"qt"
twngu"hqt"fgvgtokpkpi"vjg"crrnkecdng"fghgttcn"uk|g"vjtgujqnfu."fwtcvkqpu"cpf"v{rg"qh"rquv/vtcfg"
vtcpurctgpe{"kphqtocvkqp."vjg"rwdnkecvkqp"qh"yjkej"kv"yknn"fghgt."wpfgt"*3+."kp"tgurgev"qh"
ecvgiqt{"4"kpuvtwogpvu0 

60 C"vtcfkpi"xgpwg"qrgtcvqt"owuv"rwdnkuj"kp"kvu"twngdqqm"vjg"twngu"qt"rtqeguugu"kv"cfqrvu"vq"hwnὌn"
*5+"dghqtg"kv"korngogpvu"vjgo0" 
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70 C"vtcfkpi"xgpwg"qrgtcvqt"owuv"rtqorvn{"kphqto"vjg"HEC"qh"cp{"ukipkὌecpv"dtgcejgu"qh"vjg"
rtqeguu"qt"twngu"kp"*5+"yjkej"ikxg"tkug"vq"c"ocvgtkcn"tkum"qh"rtkeg"fkuvqtvkqpu"kp."qt"wphckt"
xcnwcvkqpu"qh."ecvgiqt{"4"kpuvtwogpvu0 

OCT"330506="T 

Kp"fgvgtokpkpi"vjg"crrtqrtkcvg"uk|g"vjtgujqnfu"cpf"cp{"qvjgt"ejctcevgtkuvkeu"crrnkecdng"vq"vjqug"
qtfgtu"qt"cevkqpcdng"kpfkecvkqpu"qh"kpvgtguv"kp"ecvgiqt{"4"kpuvtwogpvu"hqt"yjkej"kv"yknn"pqv"rwdnkuj"rtg/
vtcfg"vtcpurctgpe{"kphqtocvkqp"wpfgt"OCT"330505T*4+."kp"eqornkcpeg"ykvj"vjg"rtg/vtcfg"
vtcpurctgpe{"tgswktgogpv"kp"OCT"330403T."vjg"vtcfkpi"xgpwg"qrgtcvqt"owuv"jcxg"tgictf"vq"cv"ngcuv"
vjg"hqnnqykpi"hcevqtu<" 

30 vjg"ngxgn"qh"nkswkfkv{"kp"vjg"ecvgiqt{"4"kpuvtwogpv."kpenwfkpi"yjgvjgt"vjgtg"ctg"tgcf{"cpf"
yknnkpi"dw{gtu"cpf"ugnngtu"qp"c"eqpvkpwqwu"dcuku"cpf"vjg"pwodgt."v{rg"cpf"tcvkq"qh"octmgv"
rctvkekrcpvu"cevkxg"kp"vjg"rctvkewnct"ecvgiqt{"4"kpuvtwogpv=" 

40 cp{"qvjgt"ejctcevgtkuvkeu"qh"vjg"ecvgiqt{"4"kpuvtwogpv."kpenwfkpi"vjg"gzvgpv"vq"yjkej"kv"ku"
vtcfgf"kp"c"uvcpfctfkugf"qt"htgswgpv"yc{"cpf"vjg"cxgtcig"uk|g"qh"urtgcfu."yjgtg"cxckncdng=" 

50 cp{"fkukpegpvkxkukpi"ghhgev"qp"vjqug"yjq"ykuj"vq"rtqxkfg"ecrkvcn"qt"qvjgtykug"vq"hceknkvcvg"
nctigt"vtcfgu"kp"vjg"ecvgiqt{"4"kpuvtwogpv=" 

60 cp{"pgicvkxg"ghhgev"qp"vjg"hckt"cpf"qtfgtn{"vtcfkpi"qh"vjg"ecvgiqt{"4"kpuvtwogpv"qp"vjg"vtcfkpi"
xgpwg"qrgtcvgf"d{"vjg"vtcfkpi"xgpwg"qrgtcvqt="cpf" 

70 vjg"pcvwtg"cpf"gzvgpv"qh"rwdnke"kphqtocvkqp"vjcv"yqwnf"cuukuv"Ὄtou"vq"hwnὌn"vjgkt"dguv"
gzgewvkqp"qdnkicvkqpu"kp"EQDU"3304"vq"EQDU"3304D."kpenwfkpi"vjg"OkHKF"Qti"Tgiwncvkqp0 

OCT"330507="I 

Vjg"yckxgtu"kp"OCT"330503T"crrn{"kp"tgurgev"qh"cnn"vtcpurctgpe{"kpuvtwogpvu"tgictfnguu"qh"uk|g0"OCT"
330504T"eqpvckpu"vjg"twngu"tgictfkpi"uk|g"yckxgtu"hqt"ecvgiqt{"3"kpuvtwogpvu"cpf"OCT"330505T"cpf"
330506T"eqpvckp"vjg"twngu"tgictfkpi"uk|g"yckxgtu"hqt"ecvgiqt{"4"kpuvtwogpvu0 

OCT"330508="T 

C"vtcfkpi"xgpwg"qrgtcvqt"vjcv"ku"rncppkpi"vq"wug"c"yckxgt"ugv"qwv"kp"OCT"3305"owuv"pqvkh{"vjg"HEC"qh"
vjku"kp"cfxcpeg0 

330305"T="Gzegrvkqpu" 

Vjku"ejcrvgt"fqgu"pqv"crrn{"kp"tgurgev"qh"vjg"hqnnqykpi"vtcpucevkqpu<" 

*3+ vtcpucevkqpu"nkuvgf"kp"ctvkeng"4*7+"qh"OkHKF"TVU"44="qt 
*4+ vtcpucevkqpu"yjgtg"vjg"eqwpvgtrctv{"ku"c"tgngxcpv"qticpkucvkqp."cpf"yjgtg< 

c+ vjg"vtcpucevkqp"ku"gpvgtgf"kpvq"kp"vjg"rgthqtocpeg"qh"oqpgvct{."hqtgkip"gzejcpig"cpf"
Ὄpcpekcn"uvcdknkv{"rqnke{"yjkej"vjg"tgngxcpv"qticpkucvkqp"ku"ngicnn{"gorqygtgf"vq"rwtuwg=" 

d+ HEC"424615:"vjg"tgngxcpv"qticpkucvkqp"jcu"ikxgp"rtkqt"pqvkὌecvkqp"vq"vjg"vtcpurctgpe{"
Ὄto"vjcv"vjg"vtcpucevkqp"ku"gzgorv="cpf" 
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e+ vjg"vtcpucevkqp"ku"pqv"gpvgtgf"kpvq"d{"vjg"tgngxcpv"qticpkucvkqp"hqt"vjg"rgthqtocpeg"qh"cp"
kpxguvogpv"qrgtcvkqp"eqppgevgf"ykvj<" 

*k+ vjg"ocpcigogpv"qh"kvu"qyp"hwpfu= 
*kk+ cfokpkuvtcvkxg"rwtrqugu"qt"hqt"vjg"uvchh"qh"vjg"ogodgt"qh"vjg"tgngxcpv"qticpkucvkqp."

kpenwfkpi"kp"vjg"ecrcekv{"qh"cfokpkuvtcvqt"qh"c"rgpukqp"uejgog"hqt"kvu"uvchh="qt 
*kkk+ kvu"kpxguvogpv"rqtvhqnkq"rwtuwcpv"vq"qdnkicvkqpu"wpfgt"pcvkqpcn"ncy0 

330608"T"("330609"I"qp"TED 

и C"vtcpurctgpe{"Ὄto"owuv"ikxg"ceeguu."qp"tgcuqpcdng"eqoogtekcn"vgtou"cpf"qp"c"pqp/
fkuetkokpcvqt{"dcuku."vq"vjg"cttcpigogpvu"vjg{"rwv"kp"rnceg"hqt"vjg"rwdnkecvkqp"qh"rquv/vtcfg"
vtcpurctgpe{"kphqtocvkqp0" 

и Vtcfkpi"xgpwg"qrgtcvqtu"cpf"vtcpurctgpe{"kpxguvogpv"Ὄtou"yjkej"ctg"u{uvgocvke"kpvgtpcnkugtu"
ujqwnf"tghgt"vq"OCT";C"hqt"vjg"HEC"twngu"tgictfkpi"ceeguu"vq"vtcfg"fcvc0 

 

Trades Volume Trades Volume Trades Volume Trades Volume

84% 12% 93% 40% 99% 1% 99% 1%

72% 12% 85% 31% 94% 1% 99% 1%

81% 18% 88% 29% 99% 6% 94% 1%

61% 6% 87% 29% 98% 71% 92% 6%

74% 7% 82% 12% 93% 32% 73% 68%

75% 13% 88% 33% 99% 94% 94% 6%

Trades Volume Trades Volume Trades Volume Trades Volume
88% 27% 97% 50% 99% 71% 1% 29%

90% 55% 98% 82% 99% 99% 1% 1%

76% 24% 97% 60% 99% 81% 1% 19%

84% 28% 97% 54% 99% 75% 1% 25%

<= £1m  > £1m  > £2.5m > £10m 

ӄНұΞĤŰ

< £2bn

All

<= £15m  > £15m  > £50m > £500m 

<= £1m  > £1m  > £5m > £25m 

<= £15m  > £15m  > £50m > £500m 

<= £10m  > £10m  > £25m > £250m 

ӅНΡНǃĲċƖƚ

ΡНтНӅНΝΡН
years

> 15 
years

ӄНұΞĤŰ

France, 
Germany, 

Italy, 
Spain, 
UK, US

Asset Class Issuer
Issue 
Size

SOVEREIGN AND OTHER PUBLIC BONDS 

LIS 3 (3 Months)LIS 2 (2 Weeks)LIS 1 (1 Day)Real-Time Maturity
DEFERRALS 

Sovereign and 
Municipal Bonds

All

Sovereign Bonds

DEFERRALS 
Real-Time LIS 1 (1 Day) LIS 2 (2 Weeks) LIS 3 (3 Months)

TOTAL

HY

GBP, 
EUR, USD

ӄНұΡΜΜů
<= £1m

<= £1m

All other instruments

IG
Corporate, 
Covered, 

Convertible & 
Other Bonds

TOTAL

> £10m 

<= £0.5m > £0.5m > £2.5m > £10m 

> £1m > £5m > £25m 

> £1m > £2.5m 

CORPORATE BONDS

Asset Class Currency
Issue 
Size

IG/HY
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GUOC"Ὄhvj"tgrqtv"qp"vjg"swcnkv{"cpf"wug"qh"fcvc="GUOC"tgrqtv"ujqyu"kpetgcugf"fcvc"wug"cetquu"GW"
cpf"Ὄtuv"ghhgevu"qh"tgrqtvkpi"dwtfgp"tgfwevkqp"ghhqtvu="Vjku"gfkvkqp"jcu"hwtvjgt"gzrcpfgf"vjg"ueqrg"qh"
vjg"fcvcugvu"eqxgtgf"vq"kpenwfg"GUGH"cpf"ujqtv/ugnnkpi"fcvc0"Cu"ujqyp"kp"vjku"tgrqtv"cpf"kvu"rtgxkqwu"
gfkvkqpu."fcvc"swcnkv{"cpf"fcvc"wug"iq"jcpf"kp"jcpf."cpf"qpg"uwrrqtvu"vjg"qvjgt"kp"c"xktvwqwu"ocppgt0" 

¶ Vjg"fqewogpv"rtgugpvu"eqpetgvg"ecugu"qp"fcvc"wug"tcpikpi"htqo"octmgv"oqpkvqtkpi"vq"
uwrgtxkukqp."gphqtegogpv"cpf"rqnke{"ocmkpi0"C"tgegpv"gzcorng"kpenwfgu"jqy"GUOC"tgwvknkugu"
gzkuvkpi"fcvc"vq"uwrrqtv"tgrqtvkpi"dwtfgp"tgfwevkqp"*k0g0"wug"qh"OKHKT"vtcpucevkqp"fcvc"vq"
rgthqto"vjg"vtcpurctgpe{"cpf"xqnwog"ecr"ecnewncvkqpu+0" 

¶ Vjg"tgrqtv"jkijnkijvu"GUOC)u"Fcvc"Rncvhqto"cpf"qpiqkpi"kortqxgogpvu"vq"fcvc"swcnkv{"
htcogyqtmu"cu"mg{"cfxcpegogpvu"kp"vqqnu"cpf"vgejpqnqi{"hqt"fcvc"swcnkv{0 

¶ Kp"cffkvkqp."kv"eqpvckpu"qvjgt"cfxcpegu"cu< 
o vjg"fcvc"swcnkv{"fgxgnqrogpvu"hqt"fcvcugvu"cu"vjg"GOKT"TGHKV"iq/nkxg. 
o vjg"uweeguuhwn"qwveqog"qh"c"pgyn{"korngogpvgf"fcvc"swcnkv{"htcogyqtm"qp"ujqtv/
ugnnkpi"fcvc. 

o vjg"korngogpvcvkqp"qh"Ὄtuv"uvgru"kp"kortqxkpi"vjg"ceeguukdknkv{"cpf"wug"qh"GUGH"fcvc"
d{"PECu0"" 

¶ Vjku"gfkvkqp"cnuq"ikxgu"cp"qxgtxkgy"qh"vjg"ucpevkqpu"korqugf"d{"vjg"PECu"qp"tgrqtvkpi"
qdnkicvkqpu."ujqyecukpi"cpqvjgt"vqqn"vjcv"ecp"dg"wugf"cu"rctv"qh"vjgkt"uwrgtxkuqt{"cpf"
gphqtegogpv"vqqnmkv0 

¶ Qp"vjg"qpg"jcpf."Ugevkqp"5"ujqyecugu"c"engct"vtgpf"qh"kpetgcug"kp"vjg"fcvc"wug"d{"
cwvjqtkvkgu0"Fcvc"eqpvkpwgu"vq"uwrrqtv"vjg"fc{/vq/fc{"cevkxkvkgu"qh"Ὄpcpekcn"tgiwncvqtu."cpf"kv"
tgockpu"guugpvkcn"hqt"vjg"cejkgxgogpv"qh"vjg"eqtg"ocpfcvgu"qh"fkhhgtgpv"cwvjqtkvkgu."pcogn{"
Ὄpcpekcn"uvcdknkv{."qtfgtn{"octmgvu."cpf"octmgv"kpvgitkv{0" 

¶ Vjg"ugevkqp"eqxgtu"vjg"ockp"wug"ecugu."kpenwfkpi"tghgtgpegu"vq"urgekὌe"rtqlgevu"cpf"
rwdnkecvkqpu."uwej"cu<"*k+"wug"qh"ciitgicvgf"fcvc"vq"kfgpvkh{"gogtikpi"vtgpfu"cpf"tkumu"gkvjgt"
cv"GW."pcvkqpcn"qt"ugevqtcn"ngxgn"cpf"ocmg"uwej"cpcn{uku"rwdnke="*kk+"wug"qh"itcpwnct"fcvc"vq"
kpxguvkicvg"c"urgekὌe"gxgpv"qt"gpvkv{Ҳu"dgjcxkqwt="*kkk+"ujctkpi"qh"fcvc"dgvyggp"cwvjqtkvkgu"vq"
uwrrqtv"urgekὌe"rtqlgevu."dcugf"qp"dkncvgtcn"citggogpvu"qt"gzkuvkpi"tgiwncvqt{"rtqxkukqpu0" 

¶ Yjkng"vjgtg"ku"c"eqpvkpwqwu"pggf"hqt"oqtg"cpf"dgvvgt"fcvc"*kp"vgtou"qh"cxckncdknkv{."swcnkv{"qt"
itcpwnctkv{."gve+."rqnke{"ocmgtu"jcxg"vq"eqpukfgt"kv"htqo"vjg"rgturgevkxg"qh"ukornkh{kpi"cpf"
tgfwekpi"vjg"tgrqtvkpi"dwtfgp"kp"igpgtcn."dwv"cnuq"kp"vjg"Ὄpcpekcn"ugevqt0"Qpg"gzcorng"kp"vjku"
ugpug"ku"GUOCҲu"yqtm"qp"c"rtqqh/qh/eqpegrv"*RqE+"qp"jqy"OkHKT"vtcpucevkqp"fcvc"eqwnf"dg"
wugf"vq"rgthqto"vjg"vtcpurctgpe{"cpf"xqnwog"ecr"ecnewncvkqpu0"Vjg"uweeguuhwn"qwveqog"qh"
vjg"gzgtekug"cnnqyu"GUOC"vq"fkueqpvkpwg"kp"4247"vjg"vyq"ugrctcvg"fcvc"tgrqtvkpi"Ὅqyu"
uwrrqtvkpi"vjgug"ecnewncvkqpu0" 

¶ Qp"vjg"qvjgt"jcpf."Ugevkqp"6"hqewugu"qp"fcvc"swcnkv{"mg{"fgxgnqrogpvu0"Vjg"ugevkqp"Ὄtuvn{"
jkijnkijvu"vjg"ockp"cejkgxgogpvu"qp"vjg"vqqnu"cpf"vgejpqnqi{"uwrrqtvkpi"vjg"fcvc"swcnkv{"
yqtm0"Vjg"swcnkv{"cpf"cxckncdknkv{"qh"fcvc"yjkej"hwgnu"oqtg."cpf"fkxgtug"wugu"ku"uwrrqtvgf"d{"
vjg"qpiqkpi"vgejpqnqikecn"kortqxgogpvu"*gkvjgt"qp"GUOCҲu"qt"tgiwncvqtuҲ"ukfg+0"Kp"4246."
GUOC"Ὄpcnkugf"vjg"okitcvkqp"qh"cnn"fcvcugvu"vq"kvu"tgegpvn{"korngogpvgf"dki"fcvc"rncvhqto."
cnnqykpi"kvu"gzrgtvu"vq"jcxg"ceeguu"vq"ewvvkpi/gfig"vqqnu"cpf"uvcvg/qh/vjg/ctv"ecrcekv{"*kp"
vgtou"qh"urggf"cpf"uk|g+"vq"rgthqto"fcvc"swcnkv{"yqtm"cpf"cpcn{vkeu0" 

https://www.esma.europa.eu/sites/default/files/2025-04/ESMA12-1209242288-856_Report_on_Quality_and_Use_of_Data_2024.pdf
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¶ Hwtvjgt"gzrcpfkpi"vjg"wugu"qh"vjg"dki"fcvc"rncvhqto."4246"octmgf"cpqvjgt"oclqt"oknguvqpg"
hqt"vjg"eqqrgtcvkqp"dgvyggp"GUOC"cpf"PECu"ykvj"vjg"iq/nkxg"qh"vjg"GUOC"Fcvc"Rncvhqto"
*GFR+"/"UJCTG"gpxktqpogpv"yjgtg"wugtu"htqo"52"PECu"cpf"vjg"vyq"qvjgt"GUC"jcxg"dggp"
qpdqctfgf"cpf"jcxg"ceeguu"vq"rtg/fgὌpgf"fcvc"cpcn{vkeu."tgiwncvqt{"fcvc"cpf"eqfgu"vq"
uwrrqtv"vjgkt"fcvc"oqpkvqtkpi"qt"uwrgtxkuqt{"qdlgevkxgu0"Cpqvjgt"korqtvcpv"vqqn"hceknkvcvkpi"
vjg"uwrgtxkuqt{"fcvc"swcnkv{"yqtm"qh"GUOC"cpf"PECu"ctg"vjg"FSGHu0"GUOC"cpf"PECu"jcxg"
hwtvjgt"kortqxgf"cpf"uvtgconkpgf"uqog"qh"vjg"gzkuvkpi"FSGHu"*g0i0"d{"kpvtqfwekpi"vjg"tkum/
dcugf"crrtqcej+"cpf"kuuwgf"pgy"FSGHu"*OkHKT"vtcpucevkqp"cpf"ujqtv/ugnnkpi"FSGHu+0" 

¶ Ugevkqp"6"kpenwfgu"cnuq"fgvcknu"qp"vjg"urgekὌe"fcvc"swcnkv{"fgxgnqrogpvu"qh"vjg"fcvcugvu"
eqxgtgf"kp"vjg"tgrqtv0"4246"ycu"gurgekcnn{"octmgf"d{"vjg"GOKT"TGHKV"iq/nkxg"yjkej"dtqwijv"c"
ykfg"xctkgv{"qh"ejcpigu"vq"tgrqtvkpi"ykvj"korcev"vq"dqvj"vjg"tgrqtvkpi"eqwpvgtrctvkgu"cpf"vjg"
VTu0" 

¶ Yjkng"koogfkcvgn{"chvgt"vjg"iq/nkxg"vjg"tglgevkqp"tcvgu"*yjkej"ujqy"vjg"ngxgn"qh"tgcfkpguu"qh"
vjg"eqwpvgtrctvkguҲ"fcvc"uwdokuukqpu"vq"eqorn{"vq"vjg"pgy"tgswktgogpvu+"ygtg"jkij"cpf"
writcfg"tcvgu"*pwodgt"qh"qwvuvcpfkpi"vtcpucevkqpu"vjcv"pggfgf"vq"dg"wrfcvgf"vq"vjg"pgy"
hqtocv+"ygtg"nqy."vjg{"ujqygf"ukipkὌecpv"kortqxgogpvu"ujqtvn{"chvgt0"Qxgtcnn."GUOC"jcu"c"
rqukvkxg"cuuguuogpv"qh"vjg"iq/nkxg."yjkng"pqvkekpi"vjg"fkhhgtgpv"ngxgn"qh"rtgrctgfpguu"qh"
tgrqtvkpi"gpvkvkgu"dwv"cnuq"qh"VTu0" 

¶ Kp"cffkvkqp."vjg"ngxgnu"qh"GOKT"cpf"UHVT"FSKu"ujqy"unkijv"kortqxgogpvu"dwv"tgockp"ygnn"
cdqxg"vjg"citggf"vjtgujqnfu."jkijnkijvkpi"vjg"pggf"hqt"hwtvjgt"gpicigogpv"ykvj"vjg"tgngxcpv"
tgrqtvkpi"gpvkvkgu"cpf"VTu"vq"ectt{"qwv"vjg"tgngxcpv"eqttgevkxg"cevkqpu0"Ykvj"tgictfu"vq"OkHKT"
vtcpucevkqp"fcvc."yjkng"vjg"RqE"gzgtekug"*ogpvkqpgf"cdqxg+"fgoqpuvtcvgf"c"iqqf"ngxgn"qh"
fcvc"swcnkv{."GUOC"cpf"PECu"korngogpvgf"c"pgy"fgfkecvgf"tkum/dcugf"crrtqcej"FSGH"vq"
cfftguu"vjg"oquv"etkvkecn"fcvc"swcnkv{"kuuwgu"kfgpvkὌgf"fwtkpi"vjg"RqE0"Hqt"Hwpfu."kp"4246"
GUOC"pqvcdn{"cogpfgf"vjg"gzkuvkpi"FSGH"vq"kpenwfg"vjg"tkum/dcugf"crrtqcej"yjkej"jcu"
tgfwegf"vjg"pwodgt"qh"rqvgpvkcn"yctpkpiu"kfgpvkὌgf0" 

¶ Fgurkvg"vjku."vjg"ujctg"qh"yctpkpiu"cevkxgn{"cfftguugf"tgockpu"nqy."kp"nkpg"ykvj"vjg"rtgxkqwu"
fcvc"swcnkv{"e{engu0"Rctv"qh"vjku"ku"tgncvgf"vq"vjg"hcev"vjcv"qpg"PEC"ku"uvknn"kp"vjg"rtqeguu"qh"
hqnnqykpi"wr"ykvj"vjg"tgrqtvkpi"ocpcigtu"cpf"hwtvjgt"kortqxgogpvu"ecp"dg"gzrgevgf0"
Hqnnqykpi"vjku"Ὄtuv"twp"qh"vjg"wrfcvgf"FSGH."GUOC"cpf"PECu"yknn"eqpvkpwg"vq"gpicig"hqt"
tgfwekpi"vjg"wpcfftguugf"eqttgevkqpu"cpf"cuuguu"vjg"pggf"vq"hwtvjgt"gpjcpeg"vjg"
htcogyqtm."kpenwfkpi"tgfgὌpkpi"vjg"vguvu"igpgtcvkpi"nctig"pwodgt"qh"hcnug"rqukvkxgu0" 

¶ Qp"Ugewtkvkucvkqp."GUGH"cpf"Ujqtv/Ugnnkpi."vjg"fcvc"swcnkv{"yqtm"ku"oqtg"tgegpv"vjcp"hqt"vjg"
cdqxg/ogpvkqpgf"fcvcugvu0"Fgurkvg"vjcv."fwg"vq"vgejpqnqikecn"uwrrqtv"cpf"gzrgtvu"
gzrgtkgpeg."vjg"korcev"qh"vjgug"Ὄtuv"ghhqtvu"ku"pqvcdng0"Vjku"gfkvkqp"qh"vjg"tgrqtv"kpenwfgu"hqt"
vjg"Ὄtuv"vkog"cp"qxgtxkgy"qp"ucpevkqpu"korqugf"d{"vjg"PECu"qp"tgrqtvkpi"qdnkicvkqpu."cu"vq"
ujqy"ecug"cpqvjgt"korcevhwn"vqqn"vjcv"PECu"jcxg"cu"rctv"qh"vjgkt"uwrgtxkuqt{"cpf"
gphqtegogpv"vqqnmkv"*Ugevkqp"8+0" 

¶ Vjg"tgpgygf"rqnkvkecn"hqewu"qp"vjg"Ecrkvcn"Octmgvu"Wpkqp"*EOW+"Ү"xkc"vjg"dtqcfgt"Ucxkpiu"
cpf"Kpxguvogpvu"Wpkqp"*UKW+"Ү."vjg"tcrkf"cfqrvkqp"qh"igpgtcvkxg"CK"cetquu"Ὄpcpekcn"octmgvu."
vjg"rwuj"vqyctfu"ukornkὌecvkqp"cpf"vjg"dwtfgp"tgfwevkqp."cpf"vjg"tguqwteg"eqpuvtckpgf"
gpxktqpogpv"ctg"gzrgevgf"vq"ujcrg"GUOCҲu"fcvc"yqtm"kp"vjg"hqtguggcdng"hwvwtg0"Vjku"pgy"
rctcfkio"yknn"ngcf"GUOC"vq"wrfcvg"kvu"Fcvc"Uvtcvgi{"4245/424:"uq"cu"vq"gpuwtg"kv"tgockpu"
dguv"uwkvgf"vq"fgnkxgt"qp"cnn"qh"kvu"qdlgevkxgu."cpf"eqpvkpwgf"ceeguu"vq"wucdng"fcvc"qh"
uwὐekgpv"swcnkv{"d{"GUOC"cpf"kvu"uvcmgjqnfgtu"yknn"dg"mg{"vq"cejkgxkpi"vjgo0"Ockp"hqewu"yknn"
dg"qp"vjg"oquv"gὐekgpv"wug"qh"cxckncdng"fcvc"cpf"tguqwtegu0"Vjku"kpenwfgu"ngxgtcikpi"
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vgejpqnqikecn"kppqxcvkqpu."uwej"cu"igpgtcvkxg"CK."cu"ygnn"cu"gzrnqtkpi"pgy"yc{u"vq"tgwug"
gzkuvkpi"fcvc"vq"tgfweg"fwrnkecvkxg"tgrqtvkpi"cpf"ukornkh{"vjg"tgiwncvqt{"cpf"uwrgtxkuqt{"
tgrqtvkpi"ncpfuecrg."wnvkocvgn{"tgfwekpi"vjg"tgrqtvkpi"dwtfgp"vq"vjg"kpfwuvt{0 

¶ Pgzv"uvgru 
¶ Vjg"iwkfgnkpgu"yknn"dg"vtcpuncvgf"kpvq"cnn"GW"ncpiwcigu"cpf"rwdnkujgf"qp"GUOCҲu"ygdukvg"cpf"
yknn"uvctv"crrn{kpi"vjtgg"oqpvju"chvgt"vjcv"fcvg0"Jqygxgt."GUOC"tgeqoogpfu"vjcv"PECu"
cntgcf{"uvctv"korngogpvkpi"vjg"rtkpekrngu"kpenwfgf"kp"vjg"iwkfgnkpgu"yjknuv"yckvkpi"hqt"vjg"
vtcpuncvkqpu0 

¶ Ykvjkp"vyq"oqpvju"qh"vjg"fcvg"qh"rwdnkecvkqp"qh"vjg"iwkfgnkpgu"qp"GUOCҲu"ygdukvg"kp"cnn"GW"
qὐekcn"ncpiwcigu."PECu"vq"yjkej"vjgug"iwkfgnkpgu"crrn{"owuv"pqvkh{"GUOC"yjgvjgt"vjg{"*k+"
eqorn{."*kk+"fq"pqv"eqorn{."dwv"kpvgpf"vq"eqorn{."qt"*kkk+"fq"pqv"eqorn{"cpf"fq"pqv"kpvgpf"vq"
eqorn{"ykvj"vjg"iwkfgnkpgu0 

¶ OkHKT"kpvtqfwegf"rtg/"cpf"rquv/vtcfg"vtcpurctgpe{"tgswktgogpvu"hqt"gswkvkgu."dqpfu."
uvtwevwtgf"Ὄpcpeg"rtqfwevu."gokuukqp"cnnqycpegu"cpf"fgtkxcvkxgu0"OkHKT"hqtguggu"uqog"
gzgorvkqpu"vq"vjqug"twngu"cpf"gorqygtu"eqorgvgpv"cwvjqtkvkgu"vq"yckxg"rtg/vtcfg"
vtcpurctgpe{"wpfgt"urgekὌe"eqpfkvkqpu0" 
o Uqog"vtcpucevkqpu"cnuq"dgpgὌv"htqo"c"fghgttgf"rquv/vtcfg"rwdnkecvkqp0"Kp"vjku"eqpvgzv."
GUOC"eqnngevu"OkHKT"vtcpurctgpe{"fcvc"vjtqwij"fktgev"uwdokuukqp"d{"vtcfkpi"xgpwgu"
cpf"CRCu"htqo"cnn"qxgt"Gwtqrg"cpf"uwrrqtvu"eqorgvgpv"cwvjqtkvkgu"kp"vjgkt"yqtm"
vjtqwij"ownvkrng"rwdnkecvkqpu0"Ykvj"vjg"fgekukqp"vq"gpcdng"vjg"wug"qh"OkHKT"
vtcpucevkqp"fcvc"hqt"vjg"rwtrqugu"qh"Vtcpurctgpe{"cpf"Xqnwog"Ecr"ecnewncvkqpu"*ugg"
Ugevkqp"50404+."GUOC"cpf"PECu"korngogpvgf"c"fgfkecvgf"FSGH"vq"cfftguu"vjg"oquv"
etkvkecn"fcvc"swcnkv{"kuuwgu"kp"vjg"fcvc0" 

o Vjg"cko"ku"vq"ncwpej"vjg"FSGH"fwtkpi"J34247"vq"gpcdng"PECu"cpf"tgrqtvkpi"Ὄtou"vq"
cfftguu"oquv"etkvkecn"fcvc"swcnkv{"kuuwgu"rtkqt"vq"vjg"iq/nkxg"qh"vjg"pgy"Vtcpurctgpe{"
cpf"Xqnwog"Ecr"ecnewncvkqp"u{uvgo"cpf"vjwu"okpkok|g"vjg"tkumu"qh"kpceewtcvg"tguwnvu"
uvgookpi"htqo"uwej"kuuwgu0" 

o PECu"cpf"GUOC"yknn"dgikp"nkckukpi"ykvj"CTOu."kpxguvogpv"Ὄtou."cpf"vtcfkpi"xgpwgu"
hqnnqykpi"vjg"tkum/dcugf"crrtqcej"ykvj"rtgfgὌpgf"vjtgujqnfu"cu"fgὌpgf"kp"vjg"FSGH0 

 

Dgpejoctmu."THTu"("NkDQT"Vtcpukvkqp"" 

Dgpejoctm"tcvg"tghqto""kp"Uqwvj"Chtkec="LKDCT"yknn"dg"rjcugf"qwv"d{"vjg"gpf"qh"4248"cpf"tgrncegf"d{"
\CTQPKC0"Vjg"Uqwvj"Chtkecp"octmgv"jcu"uweeguuhwnn{"pcxkicvgf"vjg"KDQT"vtcpukvkqp"kp"vjg"rtgegfkpi"
{gctu"cpf"vjgtg"ku"eqohqtv"kp"dgkpi"cdng"vq"ocpcig"vjg"LKDCT"vtcpukvkqp"ghhgevkxgn{0 

https://www.resbank.co.za/content/dam/sarb/publications/speeches/speeches-by-governors/2024/Keynote%20address%20by%20Deputy%20Governor%20Rashad%20Cassim%20at%20the%202024%20MPG%20Conference.pdf
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LKDCT"yknn"dg"rjcugf"qwv"d{"vjg"gpf"qh"4248"cpf"tgrncegf"d{"\CTQPKC"cu"Uqwvj"ChtkecҲu"cnvgtpcvkxg"
tghgtgpeg"tcvg0 

¶ Vjg"octmgv"jcu"uweeguuhwnn{"pcxkicvgf"rtgxkqwu"KDQT"vtcpukvkqpu"cpf"ku"eqpὌfgpv"kp"
ocpcikpi"vjku"ujkhv0 

¶ Vjg"Octmgv"Rtcevkvkqpgtu"Itqwr"*ORI+"cpf"vjg"dtqcfgt"octmgv"jcxg"nckf"c"uvtqpi"
hqwpfcvkqp."vctigvkpi"tgcfkpguu"vq"vtcpucev"kp"\CTQPKC"d{"Oc{"42470 

¶ Eqpukfgtcvkqp"ku"dgkpi"ocfg"hqt"vjg"tgcfkpguu"qh"vjktf/rctv{"hwpf"cfokpkuvtcvqtu."
yjkej"ctg"xkvcn"vq"kpuvkvwvkqpcn"kpxguvqtu0 

¶ Octmgv"Fgxgnqrogpvu"cpf"Uwrrqtv="Vjg"Nqcp"Octmgv"Cuuqekcvkqp"*NOC+"jcu< 

o Rwdnkujgf"c"tgrncegogpv"qh"uetggp"tcvg"encwug"cpf"wugt"iwkfg"hqt"vjg"Uqwvj"
Chtkecp"kpxguvogpv/itcfg"u{pfkecvgf"nqcp"octmgv0"Vjku"encwug"gpcdngu"uqhv"
hcnndcem"ncpiwcig"hqt"vtcpukvkqpkpi"htqo"LKDCT"vq"\CTQPKC"kp"pgy"eqpvtcevu0 

o Tgngcugf"c"tcvg"uykvej"gzrquwtg"ftchv"citggogpv"hqt"Uqwvj"Chtkec."kpenwfkpi< 
o Tcvg"uykvej"ogejcpkeu"vtkiigtgf"d{"fgὌpgf"gxgpvu0 
o Cnkipogpv"ykvj"inqdcn"eqpxgpvkqpu"wugf"kp"vjg"NKDQT"vtcpukvkqp0 

¶ Hqewu"Ctgcu"hqt"4247="Ykvj"hqwpfcvkqpcn"yqtm"eqorngvg."vjg"octmgv"jcu"oqxgf"kpvq"
Rjcug"4<"Cfqrvkqp"qh"\CTQPKC0 

¶ ҵ\CTQPKC"HktuvҶ"Kpkvkcvkxgu 

o Ocpfcvg"rtkqtkvkucvkqp"qh"\CTQPKC"qxgt"LKDCT"kp"pgy"vtcpucevkqpu0 
o Kpkvkcn"tgeqoogpfcvkqpu"hqt"fgtkxcvkxgu"citggf"d{"ORI="yqtm"qp"ecuj"
kpuvtwogpvu"ku"qpiqkpi0 

¶ Fgtkxcvkxgu"Octmgv"Rtkqtkvkucvkqp="Mg{"vq"dwknfkpi< 

o Nkswkfkv{ 
o Rtkeg"fkueqxgt{ 
o Tqdwuv"\CTQPKC"{kgnf"ewtxg 
o Fgtkxcvkxgu"jcxg"vjg"oquv"LKDCT"gzrquwtg"cpf"uwrrqtv"rtkeg"hqtocvkqp"kp"
ecuj"octmgvu"*fgrqukvu."dqpfu."nqcpu+"cpf"hqtyctf/nqqmkpi"vgto"tcvgu0 



  

уо  

  

  

  

¶ 4247"Etkvkecn"Oknguvqpgu"*Rgpfkpi"Hkpcnkucvkqp+ 

o Etgfkv"Cflwuvogpv"Urtgcf"*ECU+ 
30 Pgeguuct{"vq"ceeqwpv"hqt"uvtwevwtcn"fkhhgtgpegu"dgvyggp"LKDCT"cpf"
\CTQPKC0 

40 \CTQPKC"tcvgu"jcxg"dggp"nqygt"qp"cxgtcig"vjcp"LKDCT"fwg"vq"
cdugpeg"qh"vgto"rtgokwo0 

50 ECU"ogvjqfqnqi{< 
60 Rwdnkujgf"cpf"gpfqtugf"d{"UCTD"*Octej"4247+0 
70 Kpvgpfgf"vq"ikxg"octmgv"ocmgtu"eqpὌfgpeg"kp"rtkekpi0 

o Hqtyctf/nqqmkpi"Vgto"Tcvg 
30 Qrvkqpu"uvknn"wpfgt"ORI"eqpukfgtcvkqp0 
40 Ngcfkpi"ecpfkfcvg<"Fgtkxcvkxgu/dcugf"tcvg."fwg"vq"nkswkfkv{"cpf"cdknkv{"
vq"oggv"KQUEQ"uvcpfctfu0 

50 Qvjgt"qrvkqpu"*g0i0."vgto"fgrqukvu."V/dknnu+"jcxg"kpuwὐekgpv"nkswkfkv{"hqt"
dgpejoctm"rwtrqugu0 

o Vqwij"Ngice{"Ngikuncvkqp 
30 Rtqrqugf"vq"cfftguu"vtcpukvkqp"hqt"eqpvtcevu"ykvjqwv"hcnndcem"
rtqxkukqpu0 

40 Oc{"kpenwfg"uchg"jctdqwt"rtqxkukqpu"vq"tgfweg"ngicn"wpegtvckpv{0 

¶ Eqpenwukqp="Uqwvj"Chtkec"ku"ygnn/rqukvkqpgf"vq"eqorngvg"vjg"dgpejoctm"vtcpukvkqp"d{"
gpf/42480"DgpgὌvu"kpenwfg< 

o Oqfgtpkugf"dgpejoctm"kphtcuvtwevwtg0 
o Kpetgcugf"kpxguvqt"eqpὌfgpeg0 
o Gpjcpegf"uvcpfkpi"cu"c"mg{"gogtikpi"octmgv"geqpqo{0 

¶ Cffkvkqpcn"Tguqwtegu="Vq"uvc{"kphqtogf."xkukv"vjg"UCTD"ygdukvg< 
o Octmgv"Rtcevkvkqpgtu"Itqwr"*ORI+ 
o \CTQPKC"Dgpejoctm"Tcvg"Rwdnkecvkqp 
o ORI"HCSu"*tgudcpm0eq0|c+ 

¶ Kpfwuvt{"Tgcfkpguu 

o Eqqtfkpcvkqp"wpfgtyc{"vq"gpuwtg"tgcfkpguu"qh< 
30 Vjktf/rctv{"cfokpkuvtcvqtu 
40 Etkvkecn"kphtcuvtwevwtg"rctvkekrcpvu 

o Octmgv"rctvkekrcpvu"ctg"gpeqwtcigf"vq< 
30 Hcoknkctkug"vjgougnxgu"ykvj"UCTD"vkognkpgu"hqt"cfqrvkqp"cpf"eqpvtcev"
tgogfkcvkqp0 

40 Oqpkvqt"vjg"UCTD"ygdukvg"cpf"gpicig"ykvj"nqecn"dcpmu"hqt"wrfcvgu0 

\CTQPKC"xu"LKDCT<"Ogvjqfqnqi{ 

o \CTQPKC 
30 Vtkoogf"xqnwog/ygkijvgf"ogcp"qh"egpvtcn":2'"qh"kpvgtguv"tcvgu0 

https://www.resbank.co.za/
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40 Dcugf"qp"gnkikdng"wpugewtgf"qxgtpkijv"fgrqukv"vtcpucevkqpu"tgrqtvgf"
d{"dcpmu"vq"UCTD0 

50 Rwdnkujgf"fckn{"d{"UCTD0 
60 Fckn{"vtcpucevkqp"xqnwogu<"\CT"572ҭ622"dknnkqp0 

o LKDCT 
30 Fgtkxgf"htqo"swqvgf"tcvgu"hqt"Pgiqvkcdng"EgtvkὌecvgu"qh"Fgrqukv"
*PEFu+0 

40 Oqpvjn{"vtcpucevkqp"xqnwogu<">"\CT"32"dknnkqp"*5/oqpvj"LKDCT+0 

¶ Vtcpukvkqp"Uvtcvgi{="Vjg"ORIҲu"vtcpukvkqp"rncp"kpenwfgu"hqwt"mg{"rjcugu< 
¶ Hqwpfcvkqp"ҭ"Ugngevkqp"cpf"gpfqtugogpv"qh"\CTQPKC"cu"vjg"cnvgtpcvkxg"
tghgtgpeg"tcvg0 
o Rknnct"3"ҭ"Fgtkxcvkxgu"octmgv"cfqrvkqp"cpf"kphtcuvtwevwtg"tgcfkpguu0 
o Rknnct"4"ҭ"Ecuj"octmgv"cfqrvkqp"cpf"kphtcuvtwevwtg"tgcfkpguu0 
o Rknnct"5"ҭ"Ngice{"rqukvkqp"vtcpukvkqp0 

Hqwpfcvkqp"Rjcug"Oknguvqpgu 

¶ \CTQPKC"Tgrqtvkpi"Kpuvtwevkqpu"kuuwgf"d{"UCTD"vq"dcpmu."kpenwfkpi"iqxgtpcpeg"
rtqvqeqnu0 

¶ Fckn{"rwdnkecvkqp"qh"\CTQPKC"ukpeg"42440 
¶ Jkuvqtkecn"rtqz{"fcvc"*4238ҭ4244+"eqorkngf"htqo"hqwt"oclqt"dcpmu"cpf"vjg"LUG0 

¶ Qdugtxcvkqp"rgtkqf"*Pqx"4244"ҭ"Pqx"4245+"eqpὌtogf"\CTQPKCҲu"uvcdknkv{"cpf"
cnkipogpv"ykvj"UCTD"tcvg"ejcpigu0 

¶ Octmgv"eqpxgpvkqpu"hqt"\CTQPKC"rwdnkujgf."dcugf"qp"UQPKC"cpf"UQHT"rtgegfgpvu0 

¶ Gpicigogpv"ykvj"etkvkecn"xgpfqtu< 

¶ Fgtkxcvkxgu"octmgv<"OctmkvYktg."NEJ."Dnqqodgti."TgὌpkvkx"ҭ"cnn"eqpὌtogf"tgcfkpguu0"
Vjtgg"uweeguuhwn"vguv"tqwpfu"eqorngvgf0 

¶ Ecuj"octmgv<"UVTCVG"cpf"vjg"LUG"cevkxgn{"gpicigf"vq"cnkip"ykvj"vjg"vtcpukvkqp0 

GW"Dgpejoctm"Tgiwncvkqp"tgxkgy="urqvnkijv"qp"pqp/GW"dgpejoctmu"cpf"qvjgt""oclqt"ejcpigu" 

¶ KPFGZ=""ҵCp{"Ὄiwtg<"vjcv"ku"rwdnkujgf"qt"ocfg"cxckncdng"vq"vjg"rwdnke="vjcv"ku"tgiwnctn{"
fgvgtokpgf<"ҭ"gpvktgn{"qt"rctvkcnn{"d{"vjg""crrnkecvkqp"qh"c"hqtownc"qt"cp{"qvjgt"ogvjqf"qh"
ecnewncvkqp."qt"d{"cp"cuuguuogpv="cpf"ҭ"qp"vjg"dcuku"qh"vjg"xcnwg"qh"qpg"qt"oqtg"wpfgtn{kpi"
cuugvu"qt"rtkegu."kpenwfkpi"guvkocvgf"rtkegu."cevwcn"qt"guvkocvgf"kpvgtguv"tcvgu."swqvgu"cpf"
eqookvvgf"swqvgu."qt"qvjgt"xcnwgu"qt"uwtxg{u0Ҷ 

¶ DGPEJOCTM="ҵCp{"kpfgz"d{"tghgtgpeg"vq"yjkej"vjg"coqwpv"rc{cdng"wpfgt"c"Ὄpcpekcn"
kpuvtwogpv"qt"c"Ὄpcpekcn"eqpvtcev."qt"vjg"xcnwg"qh"c"Ὄpcpekcn"kpuvtwogpv."ku"fgvgtokpgf="qt"cp"
kpfgz"vjcv"ku"wugf"vq"ogcuwtg"vjg"rgthqtocpeg"qh"cp"kpxguvogpv"hwpf"ykvj"vjg"rwtrqug"qh"
vtcemkpi"vjg"tgvwtp"qh"uwej"kpfgz"qt"qh"fgὌpkpi"vjg"cuugv"cnnqecvkqp"qh"c"rqtvhqnkq"qt"qh"
eqorwvkpi"vjg"rgthqtocpeg"hggu0 

¶ DOT<"Kp"ueqrg"eqpvtcevu=" 
o Hkpcpekcn"Eqpvtcevu="Etgfkv"citggogpvu"vjcv"ctg"gkvjgt<ҭ"Cp"citggogpv"yjgtgd{"c"
etgfkvqt"itcpvu"qt"rtqokugu"vq"itcpv."vq"c"eqpuwogt."c"etgfkv"*ykvjkp"ueqrg"qh"vjg"

https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ERgY08sgw7dJolriBTiB6VwBNxmSWCSJQpMsqh-AQXhc1w?e=R74cPr
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Oqtvicig"Etgfkv"Fktgevkxg+"kp"vjg"hqto"qh"c"fghgttgf"rc{ogpv."nqcp"qt"qvjgt"ukoknct"
Ὄpcpekcn"ceeqooqfcvkqp0 

o Cp"citggogpv"yjgtgd{"c"etgfkvqt"itcpvu"qt"rtqokugu"vq"itcpv"vq"c"eqpuwogt"etgfkv"kp"
vjg"hqto"qh"c"fghgttgf"rc{ogpv."nqcp"qt"qvjgt"ukoknct"Ὄpcpekcn"ceeqooqfcvkqp."gzegrv"
hqt"citggogpvu"hqt"vjg"rtqxkukqp"qp"c"eqpvkpwkpi"dcuku"qh"ugtxkegu"qt"hqt"vjg"uwrrn{"qh"
iqqfu"qh"vjg"ucog"mkpf."yjgtg"vjg"eqpuwogt"rc{u"hqt"uwej"ugtxkegu"qt"iqqfu"hqt"vjg"
fwtcvkqp"qh"vjgkt"rtqxkukqp"d{"ogcpu"qh"kpuvcnogpvu" 

o Hkpcpekcn"Kpuvtwogpvu="Cp{"qh"vjg"kpuvtwogpvu"nkuvgf"kp"Ugevkqp"E"qh"Cppgz"K"vq"OkHKF"KK"
hqt"yjkej"c"tgswguv"hqt"cfokuukqp"vq"vtcfkpi"qp"cp"GW"OkHKF"KK"vtcfkpi"xgpwg"jcu"dggp"
ocfg"qt"yjkej"ku"vtcfgf"qp"cp"GW"OkHKF"KK"vtcfkpi"xgpwg"qt"xkc"c"u{uvgocvke"kpvgtpcnkugt0"
Vjg"ueqrg"fqgu"pqv"kpenwfg"Ὄpcpekcn"kpuvtwogpvu"vtcfgf"qp"pqp/GW"vtcfkpi"xgpwgu 

o Kpxguvogpv"Hwpf="Ogcpu"cp"CKH"qt"WEKVU"*k0g0"GW"gpvkv{+0 

¶ Dgpejoctm"Cfokpkuvtcvqtu="GUOC"ku"vjg"uwrgtxkuqt"qh"cfokpkuvtcvqtu"qh"GW"etkvkecn"
dgpejoctmu"cpf"qh"vjktf/eqwpvt{"cfokpkuvtcvqtu"tgeqipkugf"kp"vjg"GW0"GUOC"ku"cnuq"tgurqpukdng"
hqt"rtqoqvkpi"vjg"eqpukuvgpv"korngogpvcvkqp"qh"vjg"Dgpejoctmu"Tgiwncvkqp"cetquu"vjg"GW"
wukpi"c"xctkgv{"qh"rqnke{"vqqnu0 

¶ Etkvkecn"Dgpejoctm"C"dgpejoctm"qvjgt"vjcp"c"tgiwncvgf/fcvc"dgpejoctm"vjcv"ku"rtqxkfgf"d{"
cp"GW"cfokpkuvtcvqt."yjgtg"vjg"dgpejoctm"oggvu"urgekὌgf"eqpfkvkqpu."cpf"yjkej"ku"
fgukipcvgf"cu"uwej"d{"vjg"Eqookuukqp 
o Etkvkecn"Dgpejoctmu"ctg"dgpejoctmu"cfokpkuvgtgf"ykvjkp"vjg"GW."uwej"cu"GUVT"cpf"
Gwtkdqt0"Vjktf/eqwpvt{"dgpejoctmu"ecppqv"dg"encuukὌgf"cu")etkvkecn)"dwv"ecp"dg"fggogf"
)ukipkὌecpv)" 

o Ctvkeng"42"Etkvkecn"dgpejoctmu="Vjg"Eqookuukqp"ujcnn"cfqrv"korngogpvkpi"cevu"kp"
ceeqtfcpeg"ykvj"vjg"gzcokpcvkqp"rtqegfwtg"tghgttgf"vq"kp"Ctvkeng"72*4+"vq"guvcdnkuj"
cpf"tgxkgy"cv"ngcuv"gxgt{"vyq"{gctu"c"nkuv"qh"dgpejoctmu"rtqxkfgf"d{"cfokpkuvtcvqtu"
nqecvgf"ykvjkp"vjg"Wpkqp"yjkej"ctg"etkvkecn"dgpejoctmu."rtqxkfgf"vjcv"qpg"qh"vjg"
hqnnqykpi"eqpfkvkqpu"ku"hwnὌnngf< 
Á *c+"vjg"dgpejoctm"ku"wugf"fktgevn{"qt"kpfktgevn{"ykvjkp"c"eqodkpcvkqp"qh"
dgpejoctmu"cu"c"tghgtgpeg"hqt"Ὄpcpekcn"kpuvtwogpvu"qt"Ὄpcpekcn"eqpvtcevu"qt"
hqt"ogcuwtkpi"vjg"rgthqtocpeg"qh"kpxguvogpv"hwpfu."jcxkpi"c"vqvcn"xcnwg"qh"cv"
ngcuv"GWT"722"dknnkqp"qp"vjg"dcuku"qh"cnn"vjg"tcpig"qh"ocvwtkvkgu"qt"vgpqtu"qh"vjg"
dgpejoctm."yjgtg"crrnkecdng= 

Á *d+"vjg"dgpejoctm"ku"dcugf"qp"uwdokuukqpu"d{"eqpvtkdwvqtu"vjg"oclqtkv{"qh"
yjkej"ctg"nqecvgf"kp"qpg"Ogodgt"Uvcvg"cpf"ku"tgeqipkugf"cu"dgkpi"etkvkecn"kp"
vjcv"Ogodgt"Uvcvg"kp"ceeqtfcpeg"ykvj"vjg"rtqegfwtg"nckf"fqyp"kp"rctcitcrju"
4."5."6"cpf"7"qh"vjku"Ctvkeng= 

Á *e+"vjg"dgpejoctm"hwnὌnu"cnn"qh"vjg"hqnnqykpi"etkvgtkc< 
¶ *k+"vjg"dgpejoctm"ku"wugf"fktgevn{"qt"kpfktgevn{"ykvjkp"c"eqodkpcvkqp"qh"
dgpejoctmu"cu"c"tghgtgpeg"hqt"Ὄpcpekcn"kpuvtwogpvu"qt"Ὄpcpekcn"
eqpvtcevu"qt"hqt"ogcuwtkpi"vjg"rgthqtocpeg"qh"kpxguvogpv"hwpfu"
jcxkpi"c"vqvcn"xcnwg"qh"cv"ngcuv"GWT"622"dknnkqp"qp"vjg"dcuku"qh"cnn"vjg"
tcpig"qh"ocvwtkvkgu"qt"vgpqtu"qh"vjg"dgpejoctm."yjgtg"crrnkecdng."dwv"
pqv"gzeggfkpi"vjg"xcnwg"rtqxkfgf"hqt"kp"rqkpv"*c+= 

¶ *kk+"vjg"dgpejoctm"jcu"pq."qt"xgt{"hgy."crrtqrtkcvg"octmgv/ngf"
uwduvkvwvgu= 

https://www.esma.europa.eu/esmas-activities/investors-and-issuers/benchmark-administrators
https://www.esma.europa.eu/publications-and-data/interactive-single-rulebook/benchmarks-regulation/article-20-critical
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¶ *kkk+"kp"vjg"gxgpv"vjcv"vjg"dgpejoctm"egcugu"vq"dg"rtqxkfgf."qt"ku"
rtqxkfgf"qp"vjg"dcuku"qh"kprwv"fcvc"pq"nqpigt"hwnn{"tgrtgugpvcvkxg"qh"vjg"
wpfgtn{kpi"octmgv"qt"geqpqoke"tgcnkv{"qt"qp"vjg"dcuku"qh"wptgnkcdng"
kprwv"fcvc."vjgtg"yqwnf"dg"ukipkὌecpv"cpf"cfxgtug"korcevu"qp"octmgv"
kpvgitkv{."Ὄpcpekcn"uvcdknkv{."eqpuwogtu."vjg"tgcn"geqpqo{."qt"vjg"
Ὄpcpekpi"qh"jqwugjqnfu"cpf"dwukpguugu"kp"qpg"qt"oqtg"Ogodgt"
Uvcvgu0 

Á Kh"c"dgpejoctm"oggvu"vjg"etkvgtkc"ugv"qwv"kp"rqkpv"*e+*kk+"cpf"*kkk+"dwv"fqgu"pqv"
oggv"vjg"etkvgtkqp"ugv"qwv"kp"rqkpv"*e+*k+."vjg"eqorgvgpv"cwvjqtkvkgu"qh"vjg"
Ogodgt"Uvcvgu"eqpegtpgf"vqigvjgt"ykvj"vjg"eqorgvgpv"cwvjqtkv{"qh"vjg"
Ogodgt"Uvcvg"yjgtg"vjg"cfokpkuvtcvqt"ku"guvcdnkujgf"oc{"citgg"vjcv"uwej"
dgpejoctm"ujqwnf"dg"tgeqipkugf"cu"etkvkecn"wpfgt"vjku"uwdrctcitcrj0" 

Á Kp"cp{"ecug."vjg"eqorgvgpv"cwvjqtkv{"qh"vjg"cfokpkuvtcvqt"ujcnn"eqpuwnv"vjg"
eqorgvgpv"cwvjqtkvkgu"qh"vjg"Ogodgt"Uvcvgu"eqpegtpgf0"Kp"vjg"gxgpv"qh"
fkucitggogpv"dgvyggp"vjg"eqorgvgpv"cwvjqtkvkgu."vjg"eqorgvgpv"cwvjqtkv{"qh"
vjg"cfokpkuvtcvqt"ujcnn"fgekfg"yjgvjgt"vjg"dgpejoctm"ujqwnf"dg"tgeqipkugf"
cu"etkvkecn"wpfgt"vjku"uwdrctcitcrj."vcmkpi"kpvq"ceeqwpv"vjg"tgcuqpu"hqt"vjg"
fkucitggogpv0"Vjg"eqorgvgpv"cwvjqtkvkgu"qt."kp"vjg"gxgpv"qh"fkucitggogpv."vjg"
eqorgvgpv"cwvjqtkv{"qh"vjg"cfokpkuvtcvqt."ujcnn"vtcpuokv"vjg"cuuguuogpv"vq"
vjg"Eqookuukqp0" 

Á Chvgt"tgegkxkpi"vjg"cuuguuogpv."vjg"Eqookuukqp"ujcnn"cfqrv"cp"korngogpvkpi"
cev"kp"ceeqtfcpeg"ykvj"vjku"rctcitcrj0"Kp"cffkvkqp."kp"vjg"gxgpv"qh"
fkucitggogpv."vjg"eqorgvgpv"cwvjqtkv{"qh"vjg"cfokpkuvtcvqt"ujcnn"vtcpuokv"kvu"
cuuguuogpv"vq"GUOC."yjkej"oc{"rwdnkuj"cp"qrkpkqp0 

¶ Vjktf/Eqwpvt{"Dgpejoctmu<"Dgpejoctmu"rtqxkfgf"htqo"qwvukfg"vjg"GW"ecp"dg"tgeqipk|gf"qt"
gpfqtugf"vq"dg"wugf"ykvjkp"vjg"GW"octmgv" 
o Vjku"tgeqipkvkqp"cnnqyu"vjgo"vq"dg"wvknk|gf"ukoknctn{"vq"GW"dgpejoctmu."rtqxkfgf"vjg{"
oggv"urgekὌe"tgiwncvqt{"uvcpfctfu 

¶ UkipkὌecpv"Dgpejoctm"C"dgpejoctm"vjcv"ku"pqv"c"etkvkecn"dgpejoctm"cpf"vjcv"oggvu"vjg"
ҵukipkὌecpeg"vguvҶ 

¶ Eqooqfkv{"Dgpejoctm<"C"dgpejoctm"yjgtg"vjg"wpfgtn{kpi"cuugv"ku"c"eqooqfkv{."gzenwfkpi"
gokuukqp"cnnqycpegu0"Eqooqfkv{"ogcpu"ҵcp{"iqqfu"qh"c"hwpikdng"pcvwtg"vjcv"ctg"ecrcdng"qh"
dgkpi"fgnkxgtgf."kpenwfkpi"ogvcnu"cpf"vjgkt"qtgu"cpf"cnnq{u."citkewnvwtcn"rtqfwevu."cpf"gpgti{"
uwej"cu"gngevtkekv{Ҷ 

¶ GW"Rctku/Cnkipgf"Dgpejoctm<"C"dgpejoctm"vjcv"oggvu"egtvckp"tgswktgogpvu."kpenwfkpi"vjcv"
vjg"rqtvhqnkqҲu"ectdqp"gokuukqpu"ctg"cnkipgf"ykvj"vjg"qdlgevkxgu"qh"vjg"Rctku"Citggogpv"cpf"
cevkxkvkgu"tgncvkpi"vq"kvu"wpfgtn{kpi"cuugvu"fq"pqv"ukipkὌecpvn{"jcto"qvjgt"GUI"qdlgevkxgu"27" 

¶ GW"Enkocvg"Vtcpukvkqp"Dgpejoctmu<"C"dgpejoctm"vjcv"oggvu"egtvckp"eqpfkvkqpu"kpenwfkpi"
vjcv"kvu"rqtvhqnkq"ku"qp"c"fgectdqpkucvkqp"vtclgevqt{ 

¶ Kpvgtguv"Tcvg"Dgpejoctm<"C"dgpejoctm"fgvgtokpgf"qp"vjg"dcuku"qh"vjg"tcvg"cv"yjkej"dcpmu"
oc{"ngpf"vq."qt"dqttqy"htqo."qvjgt"dcpmu."qt"cigpvu"qvjgt"vjcp"dcpmu."kp"vjg"oqpg{"octmgv 

¶ Urqv"Hqtgkip"Gzejcpig"Dgpejoctm<"C"dgpejoctm"yjkej"tgὍgevu"vjg"rtkeg."gzrtguugf"kp"qpg"
ewttgpe{"qh"cpqvjgt"qt"c"dcumgv"qh"qvjgt"ewttgpekgu."hqt"fgnkxgt{"qp"vjg"gctnkguv"rquukdng"xcnwg"
fcvg" 

¶ Tgiwncvgf/Fcvc"Dgpejoctm<"C"dgpejoctm"fgvgtokpgf"d{"vjg"crrnkecvkqp"qh"c"hqtownc"htqo<"w"
Kprwv"fcvc"eqpvtkdwvgf"gpvktgn{"htqo"egtvckp"v{rgu"qh"gpvkvkgu."uwej"cu"GW"cpf"tgeqipkugf"pqp/



  

ут  

  

  

  

GW"vtcfkpi"xgpwgu"cpf"crrtqxgf"rwdnkecvkqp"cttcpigogpvu0"Pgv"cuugv"xcnwgu"qh"kpxguvogpv"
hwpfu 

 

Vjtgujqnf="Dgpejoctm"oggvu"vjg"vjtgujqnf<"Vjg"dgpejoctm"ku"wugf"fktgevn{"qt"kpfktgevn{"ykvjkp"c"
eqodkpcvkqp"qh"dgpejoctmu"ykvjkp"vjg"GW"cu"c"tghgtgpeg"hqt"Ὄpcpekcn"kpuvtwogpvu"qt"Ὄpcpekcn"
eqpvtcevu"qt"hqt"ogcuwtkpi"vjg"rgthqtocpeg"qh"kpxguvogpvu"hwpfu"jcxkpi"c"vqvcn"cxgtcig"xcnwg"qh"cv"
ngcuv"GWT"72"dknnkqp"qp"vjg"dcuku"qh"vjg"hqnnqykpi"ejctcevgtkuvkeu"qh"vjg"dgpejoctm"*yjgtg"
crrnkecdng+."qxgt"c"rgtkqf"qh"8"oqpvju<" 

¶ vjg"tcpig"qh"ocvwtkvkgu"qt"vgpqtu"qh"vjg"dgpejoctm=" 
¶ cnn"vjg"ewttgpekgu"qt"qvjgt"wpkvu"qh"ogcuwtgogpv"qh"vjg"dgpejoctm="cpf" 
¶ cnn"vjg"tgvwtp"ecnewncvkqp"ogvjqfqnqikgu0" 

¶ Eqookuukqp"fgngicvgf"tgiwncvkqpu"vq"urgekh{"vjg"ecnewncvkqp"ogvjqf."kpenwfkpi"rqvgpvkcn"fcvc"
uqwtegu."cpf"vjg"etkvgtkc"vq"cuuguu"yjgp"c"dgpejoctm"oggvu"vjg"vjtgujqnf 

Swcnkvcvkxg"Etkvgtkc="Dgpejoctm"fqgu"pqv"oggv"vjg"vjtgujqnf"dwv"oggvu"cnn"vjgug"etkvgtkc<" 

¶ Vjg"dgpejoctm"jcu"pq."qt"xgt{"hgy."crrtqrtkcvg"octmgv"ngf"uwduvkvwvgu=" 

¶ Ujqwnf"vjg"dgpejoctm"egcug"vq"dg"rtqxkfgf."qt"ku"rtqxkfgf"qp"vjg"dcuku"qh"kprwv"fcvc"vjcv"ctg"
pq"nqpigt"hwnn{"tgrtgugpvcvkxg"qh"vjg"wpfgtn{kpi"octmgv"qt"geqpqoke"tgcnkv{"qt"vjcv"ctg"
wptgnkcdng."vjgtg"yqwnf"dg"ukipkὌecpv"cpf"cfxgtug"korcevu"qp"octmgv"kpvgitkv{."Ὄpcpekcn"
uvcdknkv{."eqpuwogtu."vjg"tgcn"geqpqo{."qt"vjg"Ὄpcpekpi"qh"jqwugjqnfu"cpf"dwukpguugu"kp"vjcv"
eqorgvgpv"cwvjqtkv{Ҳu"Ogodgt"Uvcvg="cpf" 

¶ Vjg"dgpejoctm"jcu"pqv"dggp"fgukipcvgf"cu"ukipkὌecpv"d{"cpqvjgt"PEC"*vjku"eqpfkvkqp"
crrnkgu"vq"GW"dgpejoctmu"qpn{+0" 

¶ Eqookuukqp"fgngicvgf"tgiwncvkqp"vq"fgvckn"vjg"etkvgtkc."kpenwfkpi"fcvc"vq"jgnr"cuuguu0 

ҵWugf"d{"uwrgtxkugf"gpvkvkguҶ 

¶ Uwrgtxkugf"Gpvkvkgu 
o Etgfkv"kpuvkvwvkqpu<"" 

Á Tgkpuwtcpeg"wpfgtvcmkpi" 
Á Cnvgtpcvkxg"kpxguvogpv"hwpf"ocpcigt 
Á EER 



  

уу  

  

  

  

Á WEKVU"1"WEKVU"ocpcigogpv"eqorcp{ 
Á Dgpejoctm"cfokpkuvtcvqt" 
Á Qeewrcvkqpcn"tgvktgogpv"rtqxkfgtu 

o Kpxguvogpv"Ὄtou< 
Á Kpuwtcpeg"wpfgtvcmkpi 
Á Vtcfg"tgrqukvqt{ 
Á Octmgv"qrgtcvqt 
Á Etgfkvqtu"cpf"pqp/etgfkv"kpuvkvwvkqpu"*hqt"vjg"rwtrqugu"qh"etgfkv"citggogpvu+ 

¶ Wucig 
o Kuuwkpi"c"Ὄpcpekcn"kpuvtwogpv"yjkej"tghgtgpegu"cp"kpfgz"qt"kpfkegu= 
o Fgvgtokpkpi"vjg"coqwpv"rc{cdng"wpfgt"c"Ὄpcpekcn"kpuvtwogpv"qt"c"Ὄpcpekcn"eqpvtcev"
d{"tghgtgpekpi"cp"kpfgz"qt"kpfkegu= 

o Rctvkgu"vq"c"Ὄpcpekcn"eqpvtcev"yjkej"tghgtgpegu"cp"kpfgz"qt"kpfkegu= 
o Rtqxkfkpi"c"dqttqykpi"tcvg"ecnewncvgf"cu"c"urtgcf"qt"octm/wr"qxgt"cp"kpfgz"qt"kpfkegu"
cpf"vjcv"ku"uqngn{"wugf"cu"c"tghgtgpeg"kp"c"Ὄpcpekcn"eqpvtcev"vq"yjkej"vjg"etgfkvqt"ku"c"
rctv{= 

o Ogcuwtkpi"vjg"rgthqtocpeg"qh"cp"kpxguvogpv"hwpf"vjtqwij"cp"kpfgz"qt"kpfkegu"hqt"vjg"
rwtrqug"qh"vtcemkpi"vjg"tgvwtp"qh"uwej"kpfgz"qt"kpfkegu."qh"fgὌpkpi"vjg"cuugv"
cnnqecvkqp"qh"c"rqtvhqnkq."qt"qh"eqorwvkpi"vjg"rgthqtocpeg"hggu 

Rqvgpvkcn"vq"Qrv/kp=""qpn{"cxckncdng"hqt"qvjgtykug"qwv"qh"ueqrg"gw"dgpejoctm"cfokpkuvtcvqtu 

¶ Eqpfkvkqpu"vq"dg"ogv< 
o Ocmg"c"tgswguv"vq"PEC"ykvj"tgcuqpu 
o GWT"42"dknnkqp"vjtgujqnf" 

¶ PEC"oc{"tghwug"vq"fgukipcvg"kh"kv"eqpukfgtu"vjcv"tgcuqpu"ctg"kpceewtcvg"qt"okungcfkpi 

¶ Tgxqecvkqp"wrqp"tgswguv"dwv"qpn{"hqwt"{gctu"chvgt"Fgukipcvkqp 

Eqooqfkv{"dgpejoctmu 

¶ Dcugf"qp"uwdokuukqpu"htqo"oquvn{"wptgiwncvgf"eqpvtkdwvqtu 
o Ejcpig"vq"vjtgujqnf"vjcv"dtkpi"kpvq"ueqrg 
o Vjtgujqnf<"tghgtgpeg"xcnwg"tgcejgu"c"fg/okpkowu"vjtgujqnf"qh"GWT"422"oknnkqp"qxgt"
34"oqpvju 

o Vjqug"kp"ueqrg"uwdlgev"vq"fkhhgtgpv"qdnkicvkqpu" 
¶ Qvjgt"eqooqfkv{"dgpejoctmu 

o Kp"ueqrg"qpn{"kh"ukipkὌecpv"qt"etkvkecn"*kh"pqv"gzgorv+ 

Uqnwvkqpu"vq"kuuwgu 

¶ Qvjgt"C04"Gzgorvkqpu 

o DOT"eqpvckpu"nkokvgf"gzgorvkqpu"kpenwfkpi"hqt< 
Á egpvtcn"dcpmu"*GW"cpf"vjktf"eqwpvt{+ 
Á c"EER."yjgtg"kv"rtqxkfgu"tghgtgpeg"rtkegu"qt"ugvvngogpv"rtkegu"wugf"hqt"EER"
tkum/ocpcigogpv"rwtrqugu"cpf"ugvvngogpv 
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¶ Urqv"HZ"Dgpejoctmu 

o Eqookuukqp"ocpfcvgf"vq"gzgorv"urqv"HZ"dgpejoctmu"rtqxkfgf"d{"pqp/GW"
cfokpkuvtcvqtu 

o Tghgtgpekpi"urqv"gzejcpig"tcvgu"qh"c"pqp/GW"ewttgpe{"vq"yjkej"uwej"ewttgpe{"
eqpvtqnu"crrn{ 

o Wugf"vq"jgfig"cickpuv"cfxgtug"HZ"tcvg"oqxgogpvu="qt"vjcv"fq"pqv"jcxg"cp"GW"
gswkxcngpv 

o Eqookuukqp"vq"guvcdnkuj"nkuv"qh"gzgorv"urqv"HZ"dgpejoctmu"d{"34"oqpvju"htqo"
gpvt{"kpvq"hqteg"qh"tgiwncvkqp"cogpfkpi"DOT 

o Wpvkn"vjg"nkuv"ku"guvcdnkujgf."octmgv"rctvkekrcpvu"oc{"eqpvkpwg"vq"wug"kp"gzkuvkpi"cpf"
pgy"eqpvtcevu 

¶ Gswkxcngpeg"Hqt"Pqp/GW"Dgpejoctmu 

o Wpfgt"DOT."vgorqtct{"ceeguu"qpn{"rgpfkpi"cfqrvkqp"qh"gswkxcngpeg"fgekukqp 
o Vyq"lwtkufkevkqpu"fgvgtokpgf"vq"dg"gswkxcngpv"vq"fcvg"ҭ"Cwuvtcnkc"cpf"Ukpicrqtg 
o Cogpfogpvu"Ὄzgu"vjku"fkὐewnv{ 

Vjg"pgy"fcyp<"vkokpi"cpf"vtcpukvkqpcn"hqt"pqp/GW"dgpejoctmu="3"Lcpwct{"4248<"F/Fc{ 

¶ Gpf"qh"Ockp"C*77D+"Vtcpukvkqpcn"Rtqxkukqp<"Hqt"pqp/GW"cfokpkuvtcvqtu"nqecvgf"qwvukfg"vjg"GW0 
¶ Crrnkecvkqp"Fgcfnkpg<"Kh"GUOC"tgegkxgu"cp"crrnkecvkqp"hqt"tgeqipkvkqp"qt"gpfqtugogpv"d{"
53134147"htqo"pqp/GW"cfokpkuvtcvqtu"qh"GW"Rctku/cnkipgf"Dgpejoctm."GW"Enkocvg"Vtcpukvkqp"
Dgpejoctm."qt"eqooqfkv{"dgpejoctm"uwdlgev"vq"Cppgz"KK"Dgpejoctmu"Tgiwncvkqp."cpf"wugu"
Ὄpcpekcn"kpuvtwogpvu."kpxguvogpv"hwpfu."qt"Ὄpcpekcn"eqpvtcevu."kv"yknn"gzvgpf"vjg"
cfokpkuvtcvqt)u"tgeqipkvkqp"qt"gpfqtugogpv"cu"pqvkὌgf"d{"GUOC"*pgy"yqtfkpi"kp"C*77D+"GW"
DOT+0 

Gzkuvkpi"Crrnkecvkqpu"Wpfgt"Qnf"Rtqeguugu 

¶ Rgtokvvgf"Wug<"Gzkuvkpi"C*77D+"rgtokvu"wug"kp"Ὄpcpekcn"kpuvtwogpvu."kpxguvogpv"hwpfu."cpf"
Ὄpcpekcn"eqpvtcevu"wpvkn"gpf"qh"42470 

¶ Pgy"Crrnkecvkqpu<"Owuv"dg"ocfg"wpfgt"pgy"C*4;DKK+0 

HZ"Gzgorvkqp 

¶ Rgtokvvgf"Wug<"Wug"rgtokvvgf"vknn"gpvt{"kpvq"hqteg"qh"korngogpvkpi"cev0 

Qtfgtn{"Eguucvkqp1Tgrncegogpv"qh"Etkvkecn"Dgpejoctmu 

¶ Eqorngvkqp"Fgcfnkpg<"Cuuwokpi"cnn"uvgru"vcmgp"d{"GUOC"vq"gpuwtg"qtfgtn{"
eguucvkqp1tgrncegogpv"qh"etkvkecn"dgpejoctmu"ctg"eqorngvgf"dghqtg"gpf/42470 

¶ Tgvtqurgevkxg"Cogpfogpv<"Cogpf"Ctv0"73"DOT"vq"cnnqy"eqpvkpwgf"wug"wpvkn"gpf/4247"kh"pq"
tgrncegogpv"hqwpf0 
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¶ Cuuwokpi"pqv"cntgcf{"qp"GUOCҲu"tgikuvgt"qp"5303404247"*cpf"uq"fq"pqv"dgpgὌv"htqo";"oqpvj"
vtcpukvkqpcn"fkuewuugf"pgzv"unkfg+."pq"vtcpukvkqpcn"cu"uwej"dwv"pqvg"ejcpigu"vq"C04;*3+"
tguvtkevkqp"qp"wug"<" 
o Uwrgtxkugf"gpvkv{"ecppqv"cff"pgy"tghgtgpegu"vq"eqooqfkv{"dgpejoctmu"*uwdlgev"
Cppgz"KK+."GW"Enkocvg"Vtcpukvkqp"Dgpejoctmu"cpf"GW"Rctku"cnkipgf"Dgpejoctmu"]cnuq"
etkvkecn"dgpejoctmu"dwv"GW"qpn{_"yjgtg"cfokpkuvtcvqt"pqv"kp"GUOCҲu"C058"tgikuvgt" 

o C"uwrgtxkugf"gpvkv{"ujcnn"pqv"cff"pgy"tghgtgpegu"vq"c"ukipkὌecpv"dgpejoctmҿyjgtg"
vjcv"dgpejoctmҿku"vjg"qdlgev"qh"c"rwdnke"pqvkeg"d{"c"eqorgvgpv"cwvjqtkv{1GUOC" 

o GUOC"oc{"cnnqy"wug"qh"dgpejoctm"uwdlgev"vq"rwdnke"pqvkeg"]ukipkὌecpv"dgpejoctmu_"
hqt"dgvyggp"8/46"oqpvju"hqnnqykpi"rwdnke"pqvkeg"vq"cxqkf"ugtkqwu"octmgv"fkutwrvkqpu" 

Pgy"Ctv0"4;CKK 

¶ Crrnkecvkqp"hqt"Tgeqipkvkqp1Gpfqtugogpv<"Cfokpkuvtcvqtu"nqecvgf"qwvukfg"vjg"GW"ecp"crrn{"
hqt"tgeqipkvkqp1gpfqtugogpv"kh"vjg{"oggv"tgswktgogpvu"ugv"qwv"kp"Cppgz"KK"Dgpejoctmu"
Tgiwncvkqp0 

¶ C04;*3d+"c"uwrgtxkugf"gpvkv{"vjcv"wugu"c"dgpejoctm"kp"gzkuvkpi"Ὄpcpekcn"eqpvtcevu"qt"Ὄpcpekcn"
kpuvtwogpvu"]pq"tghgtgpeg"vq"ҵkpxguvogpv"hwpfuҶ_"vjcv"ku"uwdlgev"vq"c"rwdnke"pqvkeg"]ukipkὌecpv"
dgpejoctmu_"ҿ"ujcnn"tgrnceg"vjcv"dgpejoctm"ykvj"cp"crrtqrtkcvg"cnvgtpcvkxg"ykvjkp"8"oqpvju."
qt"kuuwg"qt"rwdnkuj"c"uvcvgogpv"qp"kvu"ygdukvg"rtqxkfkpi"enkgpvu"ykvj"c"tgcuqpgf"gzrncpcvkqp"
hqt"pqv"dgkpi"cdng"vq"fq"uqҶ 

Vjg"pgy"fcyp<"vkokpi"cpf"vtcpukvkqpcnҲ"hqt"GW"dgpejoctmu 

¶ 3"Lcpwct{"4242<"F/Fc{ 
o Fgukipcvkqp"Fgcfnkpg<"GUOC1eqorgvgpv"cwvjqtkvkgu"jcxg"wpvkn"520804248"vq"fgukipcvg"
cfokpkuvtcvqtu"kpenwfgf"kp"GUOCҲu"tgikuvgt"qp"53034047"vjcv"ucvkuh{"eqpfkvkqpu"kp"
Cppgz"KK"*ugg"tgekvcn"4:"cpf"S(C";+0 

o Ejcpigu"vq"C423<"Pqvg"ejcpigu"vq"C423 
¶ Vtcpukvkqpcn"DgpgὌvu"hqt"Pqp/UkipkὌecpv"Dgpejoctmu 

o Ngicn"Egtvckpv{<"Tgekvcn"4;"kpfkecvgu"vjcv"pqp/fgukipcvgf."gzkuvkpi"cfokpkuvtcvqtu"
ujqwnf"jcxg"vjg"ngicn"egtvckpv{"vjcv"vjgkt"fgukipcvkqp"rgtkqf"jcu"uchgn{"dggp"tgoqxgf"
htqo"vjg"GUOC"tgikuvgt0 

¶ UkipkὌecpv"Dgpejoctmu 
o Pq"Pggf"hqt"Cwvjqtkucvkqp<"Cfokpkuvtcvqtu"fq"pqv"pggf"vq"crrn{"hqt"cwvjqtkucvkqp."
tgikuvtcvkqp."qt"tgeqipkvkqp"kh"qpg"qt"oqtg"qh"vjgkt"dgpejoctmu"ku"ukipkὌecpv"*kh"vjg{"
cfokpkuvgt"cp"GW"Enkocvg"Vtcpukvkqp"Dgpejoctm"qt"cp"GW"Rctku/cnkipgf"Dgpejoctm"
uwdlgev"vq"Cppgz"K+0 

¶ Qrv/Kp"Rtqeguu 
o Qrv/Kp"Fgcfnkpg<"Kh"cp"GW"cfokpkuvtcvqt"ҵqrvu"kpҶ"tgswguvkpi"fgukipcvkqp"qh"qpg"qt"
oqtg"qh"kvu"dgpejoctmu"rwtuwcpv"vq"C46*3+"d{"303049."vjgp"pq"pggf"vq"tg/crrn{"hqt"
cwvjqtkucvkqp"qt"tgikuvtcvkqp0 

Pqp/GW"Dgpejoctmu"ҭ"Yjq"Owuv"Tgikuvgt="Jqy"cpf"YjgpA 

¶ UkipkὌecpv"dgpejoctm"cfokpkuvtcvqtu 
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¶ Eqooqfkv{"dgpejoctm"cfokpkuvtcvqtu" 
¶ GW"Rctku/cnkipgf"Dgpejoctm"cfokpkuvtcvqtu"cpf"GW"Enkocvg"Vtcpukvkqp"Dgpejoctm"
cfokpkuvtcvqtu 

¶ Vtkiigtu"hqt"uggmkpi"GUOC"crrtqxcn 
o Dgpejoctm"Tgcejgu"Vjtgujqnf" 
o GUOC"Eqpukfgtu"Dgpejoctm"Tgcejgu"Vjtgujqnf"ҭ"Fgukipcvkqp 
o Dgpejoctm"Oggvu"Swcnkvcvkxg"Etkvgtkc 
o Wug"D{"Uwrgtxkugf"Gpvkvkgu 

¶ Jqy"vq"igv"tgikuvgtgf 
o Tgeqipkvkqp 

Á Tgeqipkvkqp"pqy"cxckncdng"ykvjqwv"cp"gswkxcngpeg"fgekukqp" 
Á Tgeqipkvkqp"crrnkgu"hqt"ukipkὌecpv"dgpejoctmu."GW"Rctku"cnkipgf"Dgpejoctm."
cp"GW"Enkocvg"Vtcpukvkqp"Dgpejoctm"qt"c"eqooqfkv{"dgpejoctm"dcugf"qp"
eqpvtkdwvgf"kprwv"fcvc" 

Á Pqp/GW"dgpejoctm"cfokpkuvtcvqt"owuv"uvknn"crrqkpv"c"ngicn"rgtuqp"kp"vjg"GW"
cu"kvu"ngicn"tgrtgugpvcvkxg."yjkej"yknn< 
Á Cev"qp"dgjcnh"qh"vjg"cfokpkuvtcvqt"tgictfkpi"vjg"crrnkecdng"qdnkicvkqpu"
wpfgt"DOT 

Á Rgthqto"vjg"qxgtukijv"hwpevkqp"tgncvkpi"vq"vjg"rtqxkukqp"qh"dgpejoctmu 
Á Pqy"dg"ceeqwpvcdng"vq"GUOC"*k0g0."pgy"rqygtu+" 

Á GUOC"pqy"jcu"rqygtu"vq"korqug"uwrgtxkuqt{"ogcuwtgu"qt"Ὄpgu"qp"vjg"
cfokpkuvtcvqt"qt"vjg"ngicn"tgrtgugpvcvkxg"hqt"kphtkpigogpvu"qh"DOT"qt"hcknwtg"vq"
eqqrgtcvg1eqorn{"ykvj"cp"kpxguvkicvkqp"qt"cp"kpurgevkqp"tgswguv 

o Gpfqtugogpv 
Á GW"uwrgtxkugf"gpvkvkgu"pq"nqpigt"cdng"vq"gpfqtug"pqp/GW"dgpejoctmu 
Á GUOC"oc{"itcpv"gpfqtugogpv"qp"crrnkecvkqp"d{"cp"GW"cfokpkuvtcvqt"*k0g0."pq"
nqpigt"PEC"tgokv+ 

Á Qpeg"gpfqtugogpv"itcpvgf."uwrgtxkukqp"qh"gpfqtukpi"cfokpkuvtcvqt"vtcpuhgtu"
vq"GUOC"ykvjkp"ukz"oqpvju 

o Gswkxcngpeg/dcugf 
Á Dgpejoctmu"vjcv"dgpgὌv"htqo"cp"gswkxcngpeg"fgekukqp"fq"pqv"pggf"
gpfqtugogpv"qt"tgeqipkvkqp" 

Á Gswkxcngpeg"tgikog"tgockpu"dwv"wpnkmgn{"vq"dg"qrgtcvkqpcn" 
Á Gzkuvkpi"gswkxcngpeg"fgekukqpu<"Cwuvtcnkc"cpf"Ukpicrqtg0"Cu"ygnn"cu"vjg"
eqwpvt{Ҳu"tgiwncvqt{"tgikog"dgkpi"gswkxcngpv"hqt"dgpejoctmu."vjg"rctvkewnct"
dgpejoctm"kp"swguvkqp"owuv"dg"fgukipcvgf"wpfgt"DOT0"Vq"fcvg"qpn{"vjg"
hqnnqykpi"jcxg"dggp"fgukipcvgf<" 
Á UKDQT"cpf"UQT" 
Á Cwuvtcnkcp"Dcpm"Dknn"Uycr"Tcvg."U(R1CUZ"422"Kpfgz."CUZ"Dqpf"Hwvwtgu"
Ugvvngogpv"Rtkeg."Cwuvtcnkcp"Kpvgtdcpm"Qxgtpkijv"Ecuj"Tcvg"cpf"
Cwuvtcnkcp"Eqpuwogt"Rtkeg"Kpfgz" 

Á WM"Ogoqtcpfwo"qh"Wpfgtuvcpfkpi"dwv"pq"gswkxcngpeg" 
Á WM"jcu"itcpvgf"gswkxcngpeg"vq"GGC"dgpejoctm"cfokpkuvtcvqtu"cu"ygnn"cu"
Cwuvtcnkc"cpf"Ukpicrqtg" 

Á WM"jcu"cnuq"gzvgpfgf"vjg"vtcpukvkqpcn"rtqxkukqp"wpvkn"vjg"gpf"qh"4252"yjkej"
ogcpu"vjcv"wpvkn"vjcv"gzrktgu"WM"uwrgtxkugf"gpvkvkgu"oc{"wug"pqp/WM"
dgpejoctmu 
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o Fgukipcvkqp 
Á Fgukipcvkqp"cu"ukipkὌecpv"d{"GUOC"yjgtg"dgpejoctm"fqgu"pqv"oggv"vjg"
vjtgujqnf"dwv"oggvu"vjg"swcnkvcvkxg"vjtgujqnfu"qh< 
Á Vjg"dgpejoctm"jcu"pq"qt"xgt{"hgy"crrtqrtkcvg"octmgv/ngf"uwduvkvwvgu="
cpf 

Á Kh"dgpejoctm"ycu"pq"nqpigt"rtqxkfgf."vjgtg"yqwnf"dg"cp"cfxgtug"
korcev"qp"octmgv"kpvgitkv{."Ὄpcpekcn"uvcdknkv{."eqpuwogtu."vjg"tgcn"
geqpqo{"qt"vjg"Ὄpcpekpi"qh"jqwugjqnfu"qt"dwukpguugu"kp"qpg"qh"oqtg"
Ogodgt"Uvcvg" 

Á Qpeg"fgukipcvgf."dgpejoctm"cfokpkuvtcvqt"owuv"crrn{"hqt"tgeqipkvkqp"qt"
gpfqtugogpv 

Yjcv"ku"vjg"korcev"qp"pqp/GW"dgpejoctm"cfokpkuvtcvqtuA" 

¶ Vjg"ewttgpv"DOT"fqgu"pqv"tgswktg"pqp/GW"dgpejoctm"cfokpkuvtcvqtu"vq"pqvkh{"GUOC"qt"
Ogodgt"Uvcvg"uwrgtxkuqtu"qh"vjg"wucig"qh"vjgkt"dgpejoctmu"kp"vjg"GW"qt"vq"vcmg"cp{"uvgru"vq"
swcnkh{"vjgkt"dgpejoctmu"hqt"wug"kp"vjg"GW0"Kp"eqpvtcuv."vjg"pgy"Tgiwncvkqp"yqwnf"korqug"c"
pgy"qdnkicvkqp"qp"pqp/GW"cfokpkuvtcvqtu"vq"pqvkh{"GUOC"kh"vjg"GW"wucig"qh"cp{"qh"vjgkt"
dgpejoctmu"tgcejgu"qt"gzeggfu"vjg"֗72"dknnkqp"vjtgujqnf"qp"qt"chvgt"3"Lcpwct{"42480"
Hqnnqykpi"vjcv"pqvkὌecvkqp."qt"kh"cp{"qh"vjgkt"dgpejoctmu"ku"fgukipcvgf"cu"c"ukipkὌecpv"
dgpejoctm"d{"GUOC."pqp/GW"cfokpkuvtcvqtu"yqwnf"cnuq"dg"uwdlgev"vq"c"pgy"qdnkicvkqp"vq"
uggm"tgeqipkvkqp"qt"gpfqtugogpv"qh"vjgkt"dgpejoctm"wpfgt"vjg"DOT"*wpnguu"vjg{"ctg"eqxgtgf"
d{"cp"gswkxcngpeg"fgekukqp+0" 

¶ Pqp/GW"cfokpkuvtcvqtu"yqwnf"pggf"vq"rwv"kp"rnceg"rqnkekgu"cpf"rtqegfwtgu"vq"oqpkvqt"vjg"GW"
wucig"qh"vjgkt"dgpejoctmu"uq"vjcv"vjg{"ecp"eqorn{"ykvj"vjg"pqvkὌecvkqp"qdnkicvkqp0"Vjku"
eqwnf"dg"ejcnngpikpi"yjgtg"cfokpkuvtcvqtu"fq"pqv"jcxg"fktgev"eqpvtcevwcn"tgncvkqpujkru"ykvj"
wugtu"qt"vjqug"eqpvtcevu"fq"pqv"tgswktg"wugtu"vq"tgrqtv"vjg"xqnwog"qh"wucig"kp"vjg"GW"kp"c"
yc{"vjcv"cnkipu"ykvj"vjg"fgὌpkvkqpu"kp"vjg"DOT."gurgekcnn{"cu"wug"kp"vjg"GW"ctkukpi"htqo"
tghgtgpegu"vq"vjg"dgpejoctm"kp"Ὄpcpekcn"kpuvtwogpvu."Ὄpcpekcn"eqpvtcevu"qt"hwpfu"cffgf"
dghqtg"3"Lcpwct{"4248"wpfgt"vjg"gzkuvkpi"vtcpukvkqpcn"cttcpigogpvu"oc{"eqwpv"vqyctfu"vjg"
֗72"dknnkqp"vjtgujqnf0" 

¶ Kp"uqog"ecugu."pqp/GW"cfokpkuvtcvqtu"oc{"eqpenwfg"vjcv"vjg{"ujqwnf."gxgp"dghqtg"vjg"pgy"
Tgiwncvkqp"ku"cfqrvgf."vcmg"uvgru"vq"rtqjkdkv"qt"tguvtkev"wucig"kp"vjg"GW"qh"vjgkt"dgpejoctmu"
vq"tgfweg"vjg"tkum"qh"vtkiigtkpi"vjg"pgy"qdnkicvkqpu"vq"pqvkh{"GUOC"cpf"vq"uggm"tgeqipkvkqp"qt"
gpfqtugogpv"qh"vjgkt"dgpejoctmu"wpfgt"vjg"cogpfgf"DOT"htqo"3"Lcpwct{"42480"Vjg"pgy"
Tgiwncvkqp"fqgu"pqv"tgoqxg"cp{"qh"vjg"qduvcengu"vjcv"jcxg"ocfg"kv"fkὐewnv"qt"wpcvvtcevkxg"
hqt"pqp/GW"cfokpkuvtcvqtu"vq"uggm"vq"swcnkh{"vjgkt"dgpejoctmu"hqt"wug"kp"vjg"GW"wpfgt"vjg"
gzkuvkpi"gswkxcngpeg."tgeqipkvkqp"qt"gpfqtugogpv"tgikogu0" 

¶ Vjg"Eqookuukqp"pqvgu"vjcv"qpn{"36"qwv"qh"cp"guvkocvgf"495"pqp/GW"dgpejoctm"
cfokpkuvtcvqtu"jcxg"swcnkὌgf"dgpejoctmu"hqt"wug"kp"vjg"GW"wpfgt"vjg"DOT"*vyq"ctg"eqxgtgf"
d{"gswkxcngpeg"fgekukqpu."vgp"ctg"tgeqipkugf"cpf"vyq"ctg"gpfqtugf+"cpf"vjcv"qpn{"cp"
guvkocvgf"ukz"pqp/GW"cfokpkuvtcvqtu"rtqxkfg"dgpejoctmu"yjqug"GW"wucig"gzeggfu"vjg"֗72"
dknnkqp"vjtgujqnf"*qh"yjkej"qpn{"vjtgg"ctg"tgeqipkugf"qt"gpfqtugf"wpfgt"vjg"DOT+0"Jqygxgt."
vjg"Eqookuukqp"cempqyngfigu"vjcv"vjgtg"eqwnf"dg"cp"wpmpqyp"pwodgt"qh"qvjgt"
dgpejoctmu"yjqug"GW"wucig"gzeggfu"vjg"֗72"dknnkqp"vjtgujqnf"wpfgt"vjg"gzkuvkpi"
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vtcpukvkqpcn"rtqxkukqpu"qt"vjcv"okijv"dg"fgukipcvgf"cu"ukipkὌecpv"dgpejoctmu"wpfgt"vjg"pgy"
tgikog0" 

¶ Vjg"pgy"Tgiwncvkqp"yqwnf"tgswktg"GUOC"cpf"Ogodgt"Uvcvg"uwrgtxkuqtu"vq"gpuwtg"vjcv"pqp/
GW"dgpejoctm"cfokpkuvtcvqtu"yjqug"dgpejoctmu"ctg"cntgcf{"tgeqipkugf"qt"gpfqtugf"wpfgt"
vjg"DOT"qp"3"Lcpwct{"4248"ecp"dgpgὌv"htqo"c"ukornkὌgf"rtqegfwtg"kh"vjg{"crrn{"hqt"tg/
tgeqipkvkqp"qt"tg/gpfqtugogpv"qh"c"ukipkὌecpv"dgpejoctm"d{"3"Lcpwct{"424:0" 

¶ Gzkuvkpi"pqp/GW"dgpejoctm"cfokpkuvtcvqtu"qp"3"Lcpwct{"4248"yjqug"dgpejoctmu"ctg"
cntgcf{"tgeqipkugf"cpf"gpfqtugf"wpfgt"vjg"DOT"*qt"eqxgtgf"d{"cp"gswkxcngpeg"fgekukqp+"dwv"
ctg"pqv"ukipkὌecpv"dgpejoctmu"yqwnf"hcnn"qwvukfg"vjg"ueqrg"qh"vjg"DOT0 

Korcev"hqt"octmgv"rctvkekrcpvu<"C04;*3+"wug"tguvtkevkqp="C04;*3+"wug"tguvtkevkqp"ku"vjg"rtqxkukqp"vjcv"
ikxgu"GW"DOT"kvu"vggvj0" 

¶ Ewttgpv"rqukvkqp<"ҵC"uwrgtxkugf"gpvkv{"oc{"wug"c"dgpejoctm"qt"c"eqodkpcvkqp"qh"dgpejoctmu"kp"
vjg"Wpkqp"kh"vjg"dgpejoctm"ku"rtqxkfgf"d{"cp"cfokpkuvtcvqt"nqecvgf"kp"vjg"Wpkqp"cpf"kpenwfgf"kp"
vjg"tgikuvgt"tghgttgf"vq"kp"Ctvkeng"58"qt"ku"c"dgpejoctm"yjkej"ku"kpenwfgf"kp"vjg"tgikuvgt"tghgttgf"
vq"kp"Ctvkeng"580Ҷ 

¶ Tgxkugf"rqukvkqp"htqo"Lcpwct{"4248"*kp"uwooct{+<"Hqt"etkvkecn"dgpejoctmu."eqooqfkv{"
dgpejoctmu"uwdlgev"vq"Cppgz"KK."GW"Enkocvg"Vtcpukvkqp"cpf"GW"Rctku/cnkipgf"dgpejoctmu"*qt"
c"eqodkpcvkqp"vjgtgqh+"cfokpkuvtcvqt"owuv"dg"kpenwfgf"kp"GUOCҲu"C058"tgikuvgt"dghqtg"
uwrgtxkugf"gpvkvkgu"ecp"cff"c"pgy"tghgtgpeg"vq"uwej"dgpejoctmu0" 

¶ Hqt"ukipkὌecpv"dgpejoctmu."uwrgtxkugf"gpvkvkgu"ecppqv"cff"pgy"tghgtgpegu"vq"c"ukipkὌecpv"
dgpejoctm"*qt"eqodkpcvkqp"qh"uwej"dgpejoctmu+"yjgtg"vjg"dgpejoctm"qt"eqodkpcvkqp"qh"
uwej"dgpejoctmu"ku"vjg"qdlgev"qh"c"rwdnke"pqvkeg"kuuwgf"d{"c"eqorgvgpv"cwvjqtkv{"qt"GUOC"
wpfgt"C046c8" 
o kp"uwooct{<"pqvkὌgf"qt"fgukipcvgf"cu"ukipkὌecpv"cpf"pqv"kpkvkcvgf"rtqegfwtgu"vq"
qdvckp"cwvjqtkucvkqp1tgikuvtcvkqp1gpfqtugogpv1tgeqipkvkqp"ykvjkp"tgswktgf"
vkoghtcog="qt"crrnkecvkqp"hckngf."qt"cwvjqtkucvkqp1"tgikuvtcvkqp1"gpfqtugogpv1"
tgeqipkvkqp"jcu"dggp"ykvjftcyp1"uwurgpfgf1"egcugf+ 

¶ Dwv"yjcv"fqgu"ҵcff"c"pgy"tghgtgpegҶ"ogcp"kp"C04;*3+"GW"DOTA"Pqv"fgὌpgf"rtqdcdn{"ogcpu"
ҵwug"d{"cffkpiҶ"*ҵwugҶ"dgkpi"fgὌpgf+0" 
o ҵCff"c"pgy"tghgtgpegҶ"?"Pgy"ҵwug"qh"c"dgpejoctmҶ"rquv"53034047 

Á Gzkuvkpi"C073*6+"cpf"C073*7+"GW"DOT"tghgt"vq"ҵcffkpi"c"tghgtgpegҶ"vq"c"
dgpejoctm"dghqtg"5303404247 

Á WM"DOT"jcu"c"fgὌpkvkqp"qh"ҵpgy"wugҶ"kp"C043C*4+ 
o Eqwnf"vjku"kpenwfg<" 

Á ugvvngogpv"qh"cp"gzkuvkpi"engctgf"vtcfg 
Á vcr"kuuwcpeg"rquv"53034047 
Á hqtocvkqp"qh"pgy"kp/ueqrg"kpuvtwogpv"rquv"53034047 
Á ejcpikpi"vjg"dgpejoctm"tghgtgpegf"d{"cp"kp/ueqrg"kpuvtwogpv"rquv"53034047 
Á gzvgpukqp"qh"vgto"qh"gzkuvkpi"kp/ueqrg"kpuvtwogpv"rquv"53034047 
Á pgy"vtcfg"wpfgt"gzkuvkpi"KUFC"Ocuvgt"rquv"53034047 

¶ Jqy"yknn"cfokpkuvtcvqtu1wugtu"mpqy"kh"c"pqp/GW"dgpejoctm"yknn"dg"ukipkὌecpvA 
o Hqt"GW"dgpejoctmu<"dgpejoctm"uvcvgogpv"kpfkecvgu"v{rg"qh"dgpejoctm"*owuv"dg"
wrfcvgf"kp"vjg"gxgpv"qh"cp{"ejcpigu"vq"vjg"kphqtocvkqp"rtqxkfgf"cpf"cv"ngcuv"gxgt{"4"
{gctu+ 
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o Hqt"pqp/GW"dgpejoctmu"rtgxkqwun{"dgpgὌvvkpi"C073*7+"vtcpukvkqpcn<"cfokpkuvtcvqtu"pggf"
vq"cuuguu"uecng"qh"ҵwugҶ"kp"vjg"Wpkqp0"Ceeguu"vq"fcvcA 

o Wugtu"qh"pqp/GW"dgpejoctmu<"dg"rtqcevkxg0"Eqpvcev"pqp/GW"cfokpkuvtcvqtu"vq"eqpὌto"
kh"dgpejoctmu"yknn"dg"kp"ueqrg"qt"pqv"cpf"vjgkt"rncpu"hqt"tgikuvtcvkqp0 
Á ҵC"uwrgtxkugf"gpvkv{"vjcv"wugu"c"dgpejoctm"kp"gzkuvkpi"Ὄpcpekcn"eqpvtcevu"qt"
Ὄpcpekcn"kpuvtwogpvu"vjcv"ku"uwdlgev"vq"c"rwdnke"pqvkeg"wpfgt"C046c*8+"ujcnn"
tgrnceg"vjcv"dgpejoctm"ykvj"cp"crrtqrtkcvg"cnvgtpcvkxg"ykvjkp"8"oqpvju"qh"vjg"
rwdnkecvkqp"qh"vjcv"pqvkeg."qt"kuuwg"cpf"rwdnkuj"c"uvcvgogpv"qp"kvu"ygdukvg"
rtqxkfkpi"enkgpvu"ykvj"c"tgcuqpgf"gzrncpcvkqp"hqt"pqv"dgkpi"cdng"vq"fq"uqҶ0 

¶ Korcev"hqt"octmgv"rctvkekrcpvu<"C04;*4+"rtqurgevwu"uvcvgogpv 
o WEKVU"qt"Rtqurgevwu"Tgiwncvkqp"eqornkcpv"rtqurgevwu<"qpiqkpi"tgswktgogpv"vq"
kpenwfg"engct"cpf"rtqokpgpv"kphqtocvkqp"uvcvkpi"yjgvjgt"vjg"dgpejoctm"ku"rtqxkfgf"
d{"cp"cfokpkuvtcvqt"kpenwfgf"kp"GUOCҲu"C058"tgikuvgt0"Yknn"qpn{"crrn{"vq"vjqug"
dgpejoctmu"kp"ueqrg"qh"vjg"tgxkugf"tgikog0 

o Yjcv"kh"cfokpkuvtcvqt"ku"kp"GUOCҲu"tgikuvgt"*cu"rtqxkfgu"g0i0"c"Enkocvg"Vtcpukvkqp"
Dgpejoctm+"dwv"vjg"dgpejoctm"tghgtgpegf"kp"vjg"rtqurgevwu"ku"c"pqp/ukipkὌecpv"
dgpejoctm"pqv"kp"ueqrgA 

o Dgpejoctmu"uwdlgev"vq"rwdnke"pqvkeg"cnuq"kp"GUOCҲu"tgikuvgt0 
o Ejgem"yqtfkpi"qh"rtqurgevwu"uvcvgogpv"uvknn"ocmgu"ugpug 
o Kh"c"rwdnke"pqvkeg"*rwtuwcpv"vq"C046c*8+"ku"kpenwfgf"kp"GUOCҲu"C058"tgikuvgt+."c"
rtqurgevwu"tghgtgpekpi"vjcv"dgpejoctm"owuv"kpenwfg"ykvjqwv"wpfwg"fgnc{"hqnnqykpi"
vjg"rwdnkecvkqp"qh"vjg"rwdnke"pqvkeg."vjcv"kphqtocvkqp"kp"c"engct"cpf"rtqokpgpv"ocppgt 

¶ Rtqurgevwugu"ҭ"tkum"hcevqtu="Cp"kuuwgt"oc{"eqpukfgt"vjg"tgoqxcn"qh"rtgxkqwun{"tgiwncvgf"pqp/
ukipkὌecpv"dgpejoctmu"htqo"vjg"eqpvtqnu1rtqvgevkqpu"rtqxkfgf"d{"GW"DOT"vq"dg"c"ocvgtkcn"tkum0 
o Yjgtg"c"rtqurgevwu"tghgtgpegu"pqp/ukipkὌecpv"dgpejoctmu"vjcv"ygtg"kp"ueqrg"qh"
ewttgpv"tgikog"dwv"yknn"dg"qwv"qh"ueqrg"qh"pgy"tgikog."kv"ku"rquukdng"kuuwgtu"oc{"
fgekfg"vq"kpenwfg"pgy"tkum"hcevqt"yqtfkpi0" 

o Hqt"gzcorng<"ҵHqt"dgpejoctmu"vjcv"ctg"kp"ueqrg"qh"vjg"tgxkugf"tgikog."ukoknct"tkumu"yknn"
crrn{"vq"vjqug"yjkej"crrn{"vq"dgpejoctmu"kp"ueqrg"qh"vjg"ewttgpv"tgikog0"Kpxguvqtu"
ujqwnf"pqvg"jqygxgt"vjcv"dgpejoctmu"vjcv"hcnn"qwv"qh"ueqrg"qh"vjg"tgxkugf"tgikog"
*yjkej"jcxg"pqv"dggp"qrvgf/kp+"yknn"pq"nqpigt"dg"tgiwncvgf"kp"vjg"ucog"yc{"kp"vjg"htqo"3"
Lcpwct{"42480"Vjku"ogcpu"vjcv"rtgxkqwun{"ocpfcvqt{"tgswktgogpvu."hqt"gzcorng."
tgiwncvkpi"iqxgtpcpeg."eqpὍkevu"qh"kpvgtguv."qxgtukijv"hwpevkqpu."kprwv"fcvc"
tgswktgogpvu."ogvjqfqnqi{"cpf"vtcpurctgpe{"qh"vjg"ogvjqfqnqi{."tgswktgogpvu"hqt"
eqpvtkdwvqtu"cpf"kp"tgncvkqp"vq"kprwv"fcvc."yknn"hcnn"cyc{0" 

o Coqpi"qvjgt"vjkpiu."vjgtg"ku"c"tkum"vjcv"vjku"eqwnf"ogcp"vjcv"vjg"ogvjqfqnqi{"qh"uwej"
dgpejoctmu"oc{"dg"nguu"tqdwuv."tguknkgpv"qt"vtcpurctgpv"*rqvgpvkcnn{"dgkpi"ecrcdng"qh"
dgkpi"ocvgtkcnn{"cogpfgf"ykvjqwv"eqpuwnvcvkqp+0"Vjku"oc{"tgfweg"qt"kpetgcug"qt"chhgev"
vjg"xqncvknkv{"qh"vjg"ngxgn"qh"uwej"dgpejoctmu."qt"kh"vjg"ogvjqfqnqi{"ku"ocvgtkcnn{"
cogpfgf."vtkiigt"cp"Kpfgz"Cflwuvogpv"Gxgpv"qt"Cfokpkuvtcvqt1Dgpejoctm"Gxgpv0Ҷ 

¶ Rtqurgevwugu"/"fkuenquwtg"qp"kpfkegu"pqv"kp"GUOCҲu"tgikuvgt 
o C"rqkpv"vq"pqvg"htqo"c"uvtwevwtgf"Ὄpcpeg"rgturgevkxg"ku"vjcv"rtqrtkgvct{"kpfkegu"yknn"
cnoquv"egtvckpn{"hcnn"qwv"qh"ueqrg"*cu"pqv"ukipkὌecpv+ 

o Htqo"c"Rtqurgevwu"Tgiwncvkqp"fkuenquwtg"rgturgevkxg."cffkvkqpcn"fkuenquwtg"yknn"dg"
tgswktgf"vq"vjg"gzvgpv"vjg"kuuwgt"rtgxkqwun{"tgnkgf"qp"vjg"jkijnkijvgf"vgzv"dgnqy"dwv"ku"
pq"nqpigt"cdng"vq"fq"uq"yjgp"cfokpkuvtcvqtu"qh"pqp/ukipkὌecpv"dgpejoctmu"ctg"
tgoqxgf"htqo"GUOCҲu"tgikuvgt< 
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o Yjgtg"vjg"wpfgtn{kpi"ku"cp"kpfgz< 
Á vjg"pcog"qh"vjg"kpfgz="*Ecvgiqt{"E+ 
Á c"fguetkrvkqp"qh"vjg"kpfgz"kh"kv"ku"eqorqugf"d{"vjg"kuuwgt"qt"d{"cp{"ngicn"gpvkv{"
dgnqpikpi"vq"vjg"ucog"itqwr="*Ecvgiqt{"C+ 

Á c"fguetkrvkqp"qh"vjg"kpfgz"rtqxkfgf"d{"c"ngicn"gpvkv{"qt"c"pcvwtcn"rgtuqp"cevkpi"
kp"cuuqekcvkqp"ykvj."qt"qp"dgjcnh"qh."vjg"kuuwgt."wpnguu"vjg"rtqurgevwu"eqpvckpu"
vjg"hqnnqykpi"uvcvgogpvu<""*Ecvgiqt{"D+ 
Á vjg"eqorngvg"ugv"qh"twngu"qh"vjg"kpfgz"cpf"kphqtocvkqp"qp"vjg"
rgthqtocpeg"qh"vjg"kpfgz"ctg"htggn{"ceeguukdng"qp"vjg"kuuwgtҲu"qt"qp"
vjg"kpfgz"rtqxkfgtҲu"ygdukvg= 

Á vjg"iqxgtpkpi"twngu"*kpenwfkpi"ogvjqfqnqi{"qh"vjg"kpfgz"hqt"vjg"
ugngevkqp"cpf"vjg"tg/dcncpekpi"qh"vjg"eqorqpgpvu"qh"vjg"kpfgz."
fguetkrvkqp"qh"octmgv"fkutwrvkqp"gxgpvu"cpf"qh"cflwuvogpv"twngu+"ctg"
dcugf"qp"rtgfgvgtokpgf"cpf"qdlgevkxg"etkvgtkc0 

o Rqkpvu"*d+"cpf"*e+"fq"pqv"crrn{"yjgtg"vjg"cfokpkuvtcvqt"qh"vjg"kpfgz"ku"kpenwfgf"kp"vjg"
rwdnke"tgikuvgt"ockpvckpgf"d{"GUOC"wpfgt"Ctvkeng"58"qh"Tgiwncvkqp"*GW+"423813233*3+0 

¶ Korcev"hqt"octmgv"rctvkekrcpvu"ҭ"C04:*4+"GW"DOT 
o C04:*4+"GW"DOT 

Á Tgswktgogpv"hqt"uwrgtxkugf"gpvkvkgu"vjcv"wug"c"dgpejoctm"vq"rtqfweg"cpf"
ockpvckp"tqdwuv"ytkvvgp"rncpu"*cpf"tgὍgev"vjgo"kp"hcnndcem"rtqxkukqpu"hqt"
Ὄpcpekcn"eqpvtcevu."Ὄpcpekcn"kpuvtwogpvu."cpf"kpxguvogpv"hwpfu+"kh"dgpejoctm"
ocvgtkcnn{"ejcpigu1egcugu"vq"dg"rtqxkfgf"cpf"yjgtg"hgcukdng"cpf"crrtqrtkcvg."
fgukipcvg"qpg"qt"ugxgtcn"cnvgtpcvkxg"dgpejoctmu"vq"uwduvkvwvg"dgpejoctmu"pq"
nqpigt"rtqxkfgf."qpn{"crrnkgu"vq"ҵkp"ueqrgҶ"dgpejoctmu"*uq"yknn"pqv"crrn{"vq"
pqpukipkὌecpv"dgpejoctmu+" 

Á Dwv"pqvg"KQUEQ"uvcvgogpv"hqt"wugtu"qh"Ὄpcpekcn"dgpejoctmu 
o Kvcnkcp"Dcpmkpi"Cev"Ctvkeng"33:/dku 

Á Vjg"Kvcnkcp"ngikuncvqt"kpvtqfwegf"kp"vjg"Kvcnkcp"Dcpmkpi"Cev"Ctvkeng"33:/dku"vq"
rtqxkfg"kp/ueqrg"gpvkvkgu"ykvj"iwkfkpi"etkvgtkc"1"jctoqpk|gf"ogvjqfqnqi{"kp"
tgὍgevkpi"vjg"ytkvvgp"rncpu"rtqxkfgf"hqt"wpfgt"Ctvkeng"4:*4+"DOT"kp"vjg"
eqpvtcevwcn"tgncvkqpujkr"ykvj"vjgkt"enkgpvu= 

Á Ctvkeng"33:/dku"jcu"dggp"kpenwfgf"coqpi"vjg"Kvcnkcp"vtcpurctgpe{"
tgswktgogpvu"crrnkecdng"vq"dcpmkpi"*cpf"rc{ogpv+"ugtxkegu"tgpfgtgf"vqyctfu"
Kvcnkcp"enkgpvu"wpnguu"cp"gzgorvkqp"crrnkgu= 

Á Kp/ueqrg"uwrgtxkugf"gpvkvkgu<"gpvkvkgu"qrgtcvkpi"kp"Kvcn{"gkvjgt"qp"c"etquu/dqtfgt"
dcuku"qt"vjtqwij"vjg"tkijv"qh"guvcdnkujogpv"*enkgpvuҲ"nqecnkucvkqp"etkvgtkqp"vq"
kfgpvkh{"pgzwu"ykvj"vjg"Kvcnkcp"lwtkufkevkqp+= 

Á Kp/ueqrg"rtqfwevu<"dcpmkpi"ugtxkegu"*g0i0"ewttgpv"1"fgrqukv"ceeqwpvu+="
Ὄpcpekcn"ugtxkegu"cpf"rc{ogpv"ugtxkegu0 

¶ GW/WM"eqorctkuqp 
o Ueqrg="WM"ueqrg"uvknn"kpenwfgu"pqp/ukipkὌecpv"dgpejoctmu 
o Yjq="Etkvkecn"dgpejoctm"fgukipcvkqpu< 

Á WM<"KEG"Uycr"Tcvg"cpf"vjg"YOT"6RO"Hkz 
Á GW<"GWTKDQT."GQPKC."UVKDQT."YKDQT."PKDQT 

o Ceeguu 
Á WM"gswkxcngpeg"dtqcfgt<"GGC"dgpejoctmu"cpf"Cwuvtcnkc"cpf"Ukpicrqtg 
Á WM"vtcpukvkqpcn"hqt"pqp/WM"dgpejoctmu"kp"rnceg"wpvkn"gpf"4252 
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o Tgxkgy="Tgxkgy"qh"WM"DOTA 
¶ WM"dgpejoctm"cfokpkuvtcvqtu"yknn"hceg"ukoknct"kuuwgu"wpfgt"vjg"pgy"Tgiwncvkqp"cu"qvjgt"pqp/
GW"cfokpkuvtcvqtu0"Jqygxgt."hqt"vjg"vkog"dgkpi."kv"uggou"wpnkmgn{"vjcv"vjg"Eqookuukqp"yknn"
fgvgtokpg"vjcv"vjg"WM"tgikog"ku"gswkxcngpv"vq"vjg"GW"tgikog"hqt"vjg"tgiwncvkqp"qh"
dgpejoctmu"gxgp"vjqwij"vjg"DOT"dgecog"rctv"qh"WM"ncy"chvgt"vjg"WM"nghv"vjg"GW"ykvj"
nkokvgf"cogpfogpvu0"Vjgtghqtg."WM"cfokpkuvtcvqtu"yjqug"dgpejoctmu"ctg"ykfgn{"wugf"kp"vjg"
GW"oc{"dg"tgswktgf"vq"uggm"tgeqipkvkqp"qt"gpfqtugogpv"qh"vjqug"dgpejoctmu"kp"vjg"GW"chvgt"
3"Lcpwct{"42480" 

¶ Hqnnqykpi"vjg"rcuucig"qh"vjg"Hkpcpekcn"Ugtxkegu"cpf"Octmgvu"Cev"4245."JO"Vtgcuwt{"ku"
gzvgpfkpi"vjg"vtcpukvkqpcn"rgtkqf"wpfgt"vjg"WM"DOT"cnnqykpi"vjg"eqpvkpwgf"wug"kp"vjg"WM"qh"
dgpejoctmu"rtqxkfgf"d{"GW"cpf"qvjgt"pqp/WM"cfokpkuvtcvqtu"wpvkn"vjg"gpf"qh"42520"Vjku"
ogcpu"vjcv"WM"uwrgtxkugf"gpvkvkgu"yknn"eqpvkpwg"vq"dg"cdng"vq"wug"*wpvkn"gpf"4252+"
dgpejoctmu"rtqxkfgf"d{"GW"cfokpkuvtcvqtu"gxgp"kh"vjqug"cfokpkuvtcvqtu"ctg"pq"nqpigt"
uwrgtxkugf"wpfgt"vjg"GW"DOT"dgecwug"vjgkt"dgpejoctmu"ctg"pqv"ukipkὌecpv"dgpejoctmu"
wpfgt"vjg"pgy"Tgiwncvkqp"cpf"vjqug"cfokpkuvtcvqtu"vcmg"pq"uvgru"vq"swcnkh{"vjgkt"
dgpejoctmu"hqt"wug"kp"vjg"WM"wpfgt"vjg"WM"DOT0"Ewttgpvn{."GW"cfokpkuvtcvqtu"ecp"swcnkh{"
vjgkt"dgpejoctmu"hqt"wug"kp"vjg"WM"wukpi"vjg"gswkxcngpeg"tgikog"wpfgt"vjg"WM"DOT."
rwtuwcpv"vq"cp"gswkxcngpeg"fktgevkqp"ocfg"d{"JO"Vtgcuwt{"kp"42420"Jqygxgt."vjku"oc{"
ejcpig."cv"ngcuv"hqt"dgpejoctmu"cfokpkuvgtgf"d{"GW"dgpejoctm"cfokpkuvtcvqtu"vjcv"egcug"vq"
dg"uwrgtxkugf"wpfgt"vjg"DOT"cu"c"tguwnv"qh"vjg"pgy"Tgiwncvkqp0 

¶ Vjg"gzvgpukqp"qh"vjg"WM"vtcpukvkqpcn"rgtkqf"cnuq"rtqxkfgu"JO"Vtgcuwt{"ykvj"cffkvkqpcn"vkog"vq"
fgekfg"qp"vjg"vkokpi"qh"vjg"tgrgcn"qh"vjg"WM"DOT"wpfgt"vjg"4245"Cev"cpf"yjgvjgt"cpf."kh"uq."
jqy"vq"tguvcvg"qt"tgrnceg"vjg"tgswktgogpvu"qh"vjg"WM"DOT"kp"WM"ngikuncvkqp0" 
o Hqt"gzcorng."JO"Vtgcuwt{"okijv"eqpukfgt"oqfkh{kpi"vjg"WM"tgikog"kp"c"yc{"vjcv"ku"
cnkipgf"ykvj"vjg"cogpfgf"GW"DOT0" 

o Vjku"okijv"cuukuv"WM"cfokpkuvtcvqtu"yjqug"dgpejoctmu"ctg"ukipkὌecpv"dgpejoctmu"
wpfgt"vjg"GW"DOT"kh"vjg"Eqookuukqp"ygtg"vq"fgekfg"vjcv"vjg"WM"tgikog"eqwnf"dg"
eqpukfgtgf"gswkxcngpv"vq"vjg"GW"tgikog"/"dwv"yqwnf"tckug"ukoknct"kuuwgu"hqt"GW"cpf"
qvjgt"pqp/WM"cfokpkuvtcvqtu"cu"ctg"tckugf"hqt"pqp/GW"cfokpkuvtcvqtu"d{"vjg"rtqrqugf"
Tgiwncvkqp0" 

¶ Cnvgtpcvkxgn{."JO"Vtgcuwt{"okijv"eqpukfgt"tgkpvtqfwekpi"vjg"tgikog"vjcv"crrnkgf"kp"vjg"WM"
dghqtg"vjg"cfqrvkqp"qh"vjg"DOT"wpfgt"yjkej"vjg"WM"qpn{"tgswktgf"cwvjqtkucvkqp"hqt"vjg"
cfokpkuvtcvqtu"qh"c"nkokvgf"encuu"qh"etkvkecn"dgpejoctmu"fgukipcvgf"d{"JO"Vtgcuwt{"*yjkej"
yqwnf"dg"oqtg"kp"nkpg"ykvj"vjg"crrtqcej"cfqrvgf"kp"uqog"qvjgt"pqp/GW"eqwpvtkgu+0"JO"
Vtgcuwt{"oc{"ikxg"oqtg"kphqtocvkqp"qp"cv"ngcuv"vjg"vkokpi"qh"kvu"crrtqcej"yjgp"kv"rtqxkfgu"
kphqtocvkqp"qp"Vtcpejg"5"qh"kvu"rncpu"vq"fgnkxgt"vjg"pgy"WM"ұuoctvgt"tgiwncvqt{"htcogyqtmҲ"
wpfgt"vjg"4245"Cev0 

" 
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Fcvc"rtqvgevkqp."rtkxce{"cpf"nqecnk|cvkqp" 

DqG"urggej"qp"fcvc"iqxgtpcpeg="Qp"35"Oc{"4247."vjg"Dcpm"qh"Gpincpf"rwdnkujgf"c"urggej"qp"fcvc"
iqxgtpcpeg."yjkej"ycu"fgnkxgtgf"d{"kvu"gzgewvkxg"fktgevqt"hqt"fcvc"cpf"cpcn{vkeu"vtcpuhqtocvkqp"cpf"ejkgh"
fcvc"qὐegt."Lcogu"Dgphqtf."cv"vjg"Ictvpgt"Fcvc"Cpcn{vkeu"Uwookv0 

¶ Kp"jku"urggej."Ot"Dgphqtf"gzrnckpu"vjcv"fcvc"iqxgtpcpeg"jgnru"qticpkucvkqpu"vq"rtqvgev"cpf"
oczkokug"vjg"xcnwg"qh"fcvc."kpenwfkpi"d{"uqnxkpi"eqnngevkxg"ejcnngpigu"*gurgekcnn{"kp"eqorngz"
kpuvkvwvkqpu+"vjcv"ecppqv"dg"uqnxgf"d{"cp"kpfkxkfwcn"rgtuqp"qt"vgco"cnqpg0 

¶ Mg{"ctgcu"eqxgtgf"d{"vjg"urggej"kpenwfg< 
¶ C"fcvc"uvtcvgi{"vq"cnkip"ctqwpf"rtkqtkvkgu<"Jcxkpi"guvcdnkujgf"c"Fcvc"cpf"Cpcn{vkeu"Dqctf"cv"
Gzgewvkxg"ngxgn"cpf"rwdnkujgf"c"pgy"uvtcvgi{"cpf"5/{gct"tqcfocr"kp"Lwn{"4246."Ot"Dgphqtf"
tgὍgevu"qp"yjcv"vjg"DqG"jcu"cejkgxgf"uq"hct."kpenwfkpi"etgcvkpi"c"enqwf"hqt"fcvc."ncwpejkpi"c"
vtckpkpi"kpkvkcvkxg"vq"fgxgnqr"umknnu"cpf"ewnvwtg."vcmkpi"uvgru"vq"ukornkh{"kvu"iqxgtpcpeg"rqnkekgu"
cpf"ocr"cnn"qh"kvu"fcvc."enqukpi"fcvc"icru"kpenwfkpi"jqy"kv"ujctgu"fcvc"gzvgtpcnn{."cpf"vcmkpi"
uvgru"vq"gpcdng"uchg"cpf"ghhgevkxg"kppqxcvkqp"kpenwfkpi"ctvkὌekcn"kpvgnnkigpeg"*CK+0 

¶ Eqjgtgpv"ocpcigogpv"qh"fcvc"cpf"kphqtocvkqp<"Ot"Dgphqtf"pqvgu"vjcv"wug"qh"vjg"enqwf"ku"
ikxkpi"vjg"DqG"vjg"ejcpeg"vq"tgxkukv"kvu"crrtqcej"vq"fcvc"ocpcigogpv."yjkej"ku"eqorngz"vq"
igv"tkijv"dwv"mg{"vq"gpcdnkpi"gxgt{qpg"vq"yqtm"ykvj"fcvc0"Kv"ku"wukpi"6"egpvtcn"vgcou"ҭ"cp"
cpcn{vkeu"gpcdngogpv"jwd."c"fcvc"ocpcigogpv"jwd."c"fcvc"eqnngevkqp"jwd."cpf"c"umknnu"cpf"
ewnvwtg"jwd"ҭ"vq"jgnr"kp"dwknfkpi"kvu"eqjgukxg"u{uvgo0" 

¶ Gpcdnkpi"kppqxcvkqp"ykvj"CK<"Hwpfcogpvcn"ujkhvu"kp"CK"tguwnvkpi"htqo"vjg"ncvguv"ycxg"qh"CK"
cfxcpegogpvu"ctg"ngcfkpi"vq"ҵc"tgxqnwvkqp"kp"jqy"yg"jctpguu"fcvc"cpf"dwknf"uqnwvkqpuҶ."cpf"
vjg"DqG"ku"pqy"nqqmkpi"cv"jqy"kv"ecp"uecng"kppqxcvkqp"ykvj"CK"vq"vcmg"hwnn"cfxcpvcig"qh"vjg"
ncvguv"vqqnu"qp"qhhgt0"Jqygxgt."kv"ku"cnuq"eqpukfgtkpi"jqy"vq"cfcrv"kvu"iqxgtpcpeg"crrtqcej"vq"
CK"vq"gpcdng"uchg"cpf"ghhgevkxg"kppqxcvkqp0 

" 

Ugewtkvkgu"Ngikuncvkqp 

 

 

FNV."Vqmgpkucvkqp"cpf"Et{rvqcuugvu 

GXKC"Tgurqpug"vq"HEC"FR"46a6="Tgiwncvkpi"Et{rvqcuugvu="36Oct42470rfh" 

WM"Hkpcnn{"Oqxgu"qp"Et{rvq"Tgiwncvkqp="et{rvqcuugvu."ewuvqf{"("vtcfkpi"xgpwgu"ykvjkp"WM"tgiwncvqt{"
rgtkogvgt"vjtqwij"TCQ="24Oc{42470rfh="WM"Iqxgtpogpv"jcu"tgngcugf"ftchv"ngikuncvkqp"hqt"tgiwncvkpi"
et{rvqcuugvu0"Vjg"ngikuncvkqp"fgὌpgu"vjg"ueqrg"qh"yjkej"cuugvu"cpf"cevkxkvkgu"yknn"dg"ecrvwtgf"kp"vjg"
ueqrg"qh"vjg"hwvwtg"et{rvqcuugv"tgikog0"JO"Vtgcuwt{"kpxkvgu"vgejpkecn"eqoogpvu"wpvkn"45"Oc{"4247"
cpf"rncpu"vq"ngikuncvg"dghqtg"vjg"gpf"qh"vjg"{gct0 

https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=4d24b5f9b7&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=7c4edbef9d&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=7c4edbef9d&e=9755269a15
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ESqpme7ffkpMrRQpesAZnQcBjzUdLSZ4LhAmoz8b1pUDOA?e=B2vmQb
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EdPdDPwrtQlMlYaos6rIIGABQ_sV0BvP_STpRGOS1tj0Rw?e=40Zpon
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EdPdDPwrtQlMlYaos6rIIGABQ_sV0BvP_STpRGOS1tj0Rw?e=40Zpon
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EVWo9qBmDY5At_KGDv5PoV4B9V4MjZQ-nQKRMu0q2ED9ng?e=4yeM0f
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EVWo9qBmDY5At_KGDv5PoV4B9V4MjZQ-nQKRMu0q2ED9ng?e=4yeM0f
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¶ Pgy"tgiwncvgf"cevkxkvkgu 

¶ Vjg"ftchv"Hkpcpekcn"Ugtxkegu"cpf"Octmgvu"Cev"4222"*Tgiwncvgf"Cevkxkvkgu"cpf"Okuegnncpgqwu"
Rtqxkukqpu+"*Et{rvqcuugvu+"Qtfgt"4247"cogpfu"gzkuvkpi"ngikuncvkqp"vq"dtkpi"et{rvqcuugvu"
ykvjkp"vjg"tgiwncvqt{"rgtkogvgt"hqt"Ὄpcpekcn"ugtxkegu0 

¶ Hqt"gzcorng."kv"kpvtqfwegu"pgy"tgiwncvgf"cevkxkvkgu"uwej"cu"kuuwkpi"c"swcnkh{kpi"uvcdngeqkp."
qrgtcvkpi"c"swcnkh{kpi"et{rvqcuugv"vtcfkpi"rncvhqto."cpf"uchgiwctfkpi"swcnkh{kpi"et{rvqcuugvu"
cpf"urgekὌgf"kpxguvogpv"et{rvqcuugvu0"Kv"cnuq"rtqxkfgu"hqt"gzenwukqpu"htqo"vjqug"cevkxkvkgu0 

¶ Wpnguu"cp"gzenwukqp"crrnkgu."Ὄtou"rtqxkfkpi"vjgug"ugtxkegu"kp"*qt."kp"uqog"ecugu."vq+"vjg"WM"
yknn"kp"fwg"eqwtug"pggf"vq"dg"cwvjqtkugf"cpf"uwrgtxkugf"d{"vjg"WM"Hkpcpekcn"Eqpfwev"
Cwvjqtkv{0"Qpeg"vjg"tgikog"vcmgu"ghhgev."vjgug"Ὄtou"owuv"eqorn{"ykvj"vjg"HECҲu"twngu"qp."hqt"
gzcorng."vtcpurctgpe{."eqpuwogt"rtqvgevkqp"cpf"qrgtcvkqpcn"tguknkgpeg0 

¶ Ueqrg 

¶ Vjg"ftchv"ncy"ku"korqtvcpv"hqt"fgvgtokpkpi"yjcv"ku"iqkpi"vq"dg"kp"cpf"qwv"qh"ueqrg"qh"vjg"
hwvwtg"tgikog0"Hqt"gzcorng."c"mg{"eqpukfgtcvkqp"yknn"dg"vjg"igqitcrjke"rgtkogvgt"qh"vjg"
tgikog0"Uqog"qxgtugcu"Ὄtou"yjkej"fgcn"ykvj"WM"eqpuwogtu"yknn"pggf"vq"dg"cwvjqtkugf"kp"vjg"
WM"kh"vjg{"rtqxkfg"egtvckp"cevkxkvkgu"dwv"qvjgtu."uwej"cu"vjqug"fgcnkpi"qpn{"ykvj"kpuvkvwvkqpcn"
ewuvqogtu."oc{"pqv"dg"ecwijv"kp"egtvckp"ektewouvcpegu0 

¶ Kp"c"rqnke{"pqvg"rwdnkujgf"cnqpiukfg"vjg"ftchv"ngikuncvkqp."JOV"eqpὌtou"vjcv"vjg"tgikog"ku"pqv"
kpvgpfgf"vq"crrn{"vq"vtwn{"fgegpvtcnkugf"cttcpigogpvu"*FgHk+0 

¶ Vtcpukvkqpcn"cttcpigogpvu 

¶ Vjg"HEC"yknn"cnnqy"Ὄtou"vq"uwdokv"crrnkecvkqpu"hqt"cwvjqtkucvkqp"dghqtg"vjg"tgikog"uvctvu"vq"
crrn{0"Vjg"ftchv"ncy"gpxkucigu"cnnqykpi"Ὄtou"vjcv"ejqqug"pqv"vq"crrn{."qt"yjkej"ctg"
wpuweeguuhwn"kp"vjgkt"crrnkecvkqp."cffkvkqpcn"vkog"vq"ykpf/fqyp"vjgkt"WM"dwukpguu0 

¶ Dcemitqwpf 
¶ Kp"4245"JOV"rwdnkujgf"kvu"rncpu"hqt"c"hwvwtg"et{rvqcuugv"tgiwncvqt{"tgikog"ҭ"ugg"qwt"
dnqirquv<"WM"eqpὌtou"tgiwncvqt{"rqnkekgu"ckogf"cv"etgcvkpi"c"ҵinqdcn"jwdҶ"hqt"et{rvq0"Ncuv"
{gct"vjg"iqxgtpogpv"eqpὌtogf"vjcv"kv"yqwnf"rtqeggf"ykvj"vjg"tgikog"dtqcfn{"kp"nkpg"ykvj"
vjqug"rtgxkqwun{"rwdnkujgf"rtqrqucnu0 

¶ Pgzv"uvgru 
¶ JO"Vtgcuwt{"ygneqogu"vgejpkecn"eqoogpvu"qp"vjg"ftchv"ncy"d{"45"Oc{"42470"Kv"yknn"
ugrctcvgn{"rwdnkuj"rtqxkukqpu"tgncvkpi"vq"vjg"octmgv"cdwug"cpf"cfokuukqpu"cpf"fkuenquwtgu"
tgikogu"hqt"et{rvqcuugvu0 

 

HEC"eqpuwnvu"qp"kuuwkpi"uvcdngeqkpu."et{rvq"ewuvqf{"cpf"Ὄpcpekcn"tguknkgpeg"qh"et{rvq"Ὄtou="Qp"4:"
Oc{"4247."vjg"HEC+"rwdnkujgf"vyq"hwtvjgt"eqpuwnvcvkqp"rcrgtu"qp"et{rvqcuugv"tgiwncvkqp"ҭ"ER47136"
qp"uvcdngeqkp"kuuwcpeg"cpf"et{rvqcuugv"ewuvqf{"cpf"ER47137"qp"c"rtqrqugf"rtwfgpvkcn"tgikog"hqt"
et{rvqcuugv"Ὄtou0 

¶ Vjg"Iqxgtpogpv"rncpu"vq"etgcvg"c"WM"Ὄpcpekcn"ugtxkegu"tgiwncvqt{"tgikog"hqt"et{rvqcuugvu."
kpenwfkpi"uvcdngeqkpu."cpf"JO"Vtgcuwt{"*JOV+"rwdnkujgf"ftchv"ngikuncvkqp"qp"52"Crtkn"42470 

¶ Vjg"HEC"yknn"dg"vjg"tgiwncvqt"hqt"vjg"pgy"tgikog"cpf"kv"jcu"dggp"gpicikpi"ykvj"vjg"kpfwuvt{"
qp"yjcv"vjcv"tgikog"oc{"nqqm"nkmg."kpenwfkpi"rwdnkujkpi"c"fkuewuukqp"rcrgt"*FR4516+"qp"kvu"
rtqrqugf"crrtqcej"vq"tgiwncvkpi"uvcdngeqkpu"kp"Pqxgodgt"42450"Vjg"ncvguv"rtqrqucnu"ctg"vjg"
tguwnv"qh"vjcv"gpicigogpv0 

https://www.gov.uk/government/publications/regulatory-regime-for-cryptoassets-regulated-activities-draft-si-and-policy-note?utm_medium=email&utm_campaign=govuk-notifications-topic&utm_source=4e637978-d6bb-4169-8132-d9c5fbbae22a&utm_content=immediately
https://www.gov.uk/government/publications/regulatory-regime-for-cryptoassets-regulated-activities-draft-si-and-policy-note?utm_medium=email&utm_campaign=govuk-notifications-topic&utm_source=4e637978-d6bb-4169-8132-d9c5fbbae22a&utm_content=immediately
https://www.linklaters.com/en/insights/blogs/fintechlinks/2023/november/uk-confirms-regulatory-policies-aimed-at-creating-a-global-hub-for-crypto
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=85ea187cb0&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=26c2cfedae&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=26c2cfedae&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=c8e5aeb0a5&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=c8e5aeb0a5&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=b1ba515efa&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=7546aef187&e=9755269a15
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¶ ER47136<"Uvcdngeqkp"kuuwcpeg"cpf"et{rvqcuugv"ewuvqf{ 
¶ Kp"ER47136."vjg"HEC"ugvu"qwv"kvu"rtqrqugf"twngu"cpf"iwkfcpeg"hqt"vjg"cevkxkvkgu"qh"kuuwkpi"c"
swcnkh{kpi"uvcdngeqkp"cpf"uchgiwctfkpi"swcnkh{kpi"et{rvqcuugvu"*kpenwfkpi"swcnkh{kpi"
uvcdngeqkpu+."yjkej"yknn"dg"kpvtqfwegf"cu"urgekὌgf"cevkxkvkgu"vjtqwij"cogpfogpvu"vq"vjg"
Tgiwncvgf"Cevkxkvkgu"Qtfgt"*TCQ+"vjcv"ctg"ocfg"d{"vjg"tgegpvn{"rwdnkujgf"ftchv"ngikuncvkqp0"
Vjg"HEC"gzrnckpu"vjcv"kvu"rtqrqucnu"ctg"dcugf"qp"vjg"cevkxkvkgu"cu"ugv"qwv"kp"vjg"ftchv"
ngikuncvkqp"cpf"yknn"dg"uwdlgev"vq"vjcv"ngikuncvkqp"dgkpi"Ὄpcnkugf0 

¶ JOV"jcu"rtgxkqwun{"eqpὌtogf"vjcv"kv"fqgu"pqv"kpvgpf"vq"dtkpi"uvcdngeqkpu"kpvq"WM"rc{ogpvu"
tgiwncvkqp"cv"vjku"vkog."cpf"vjg"ER"vjgtghqtg"fqgu"pqv"kpenwfg"rtqrqugf"tgswktgogpvu"hqt"
Ὄtou"ectt{kpi"qwv"rc{ogpvu"wukpi"swcnkh{kpi"uvcdngeqkpu0 

¶ Wpfgt"vjg"rtqrqucnu."swcnkh{kpi"uvcdngeqkp"kuuwgtu"yknn"dg"tgswktgf"vq< 
o Dcem"swcnkh{kpi"uvcdngeqkpu"ykvj"ugewtg."nkswkf"cuugvu"kp"c"uvcvwvqt{"vtwuv"hqt"
swcnkh{kpi"uvcdngeqkp"jqnfgtu"*jgnf"ykvj"c"vjktf"rctv{"ewuvqfkcp+0 

o Qhhgt"tgfgorvkqp"qh"swcnkh{kpi"uvcdngeqkpu"kp"gzejcpig"hqt"oqpg{"vq"cnn"jqnfgtu0 
o Engctn{"fkuenqug"vjgkt"rqnke{"hqt"tgfgorvkqp"cpf"vjg"eqorqukvkqp"qh"dcemkpi"cuugvu"vq"
eqpuwogtu0 

¶ Vjg"HEC"ku"cnuq"rtqrqukpi"vq"tgswktg"ewuvqfkcpu"qh"swcnkh{kpi"et{rvqcuugvu"vq< 
o Ugitgicvg"enkgpv"et{rvqcuugvu"htqo"vjgkt"qyp0 
o Jqnf"vjgo"qp"dgjcnh"qh"enkgpvu"kp"c"vtwuv0 
o Mggr"ceewtcvg"dqqmu"cpf"tgeqtfu"qh"enkgpvuҲ"et{rvqcuugvu"jqnfkpiu0 
o Jcxg"cfgswcvg"eqpvtqnu"cpf"iqxgtpcpeg"vq"rtqvgev"enkgpvuҲ"et{rvqcuugvu"jqnfkpiu0 

¶ ER47137<"C"rtwfgpvkcn"tgikog"hqt"et{rvqcuugv"Ὄtou 
¶ Kp"ER47137."vjg"HEC"rtqrqugu"rtwfgpvkcn"twngu"cpf"iwkfcpeg"hqt"kuuwkpi"swcnkh{kpi"
uvcdngeqkpu"cpf"vjg"uchgiwctfkpi"qh"swcnkh{kpi"et{rvqcuugvu0"Rctvu"qh"vjg"rtqrqugf"
rtwfgpvkcn"tgikog"yknn"dg"rncegf"kp"vjg"HECҲu"kpvgitcvgf"rtwfgpvkcn"uqwtegdqqm."mpqyp"cu"
EQTGRTW0"Vjg"HEC"cnuq"rtqrqugu"vq"ugv"qwv"vjg"ugevqt"urgekὌe"tgswktgogpvu"hqt"Ὄtou"fqkpi"
tgiwncvgf"et{rvqcuugv"cevkxkvkgu"kp"c"pgy"uqwtegdqqm"mpqyp"cu"ET[RVQRTW."cpf"vjgug"Ὄtou"
yknn"dg"tghgttgf"vq"cu"ET[RVQRTW"Ὄtou0 

¶ ER47137"hqewugu"qpn{"qp"egtvckp"curgevu"qh"vjg"rtwfgpvkcn"tgikog"hqt"ET[RVQRTW"Ὄtou."
cpf"vjg"HEC"ugvu"qwv"kp"c"vcdng"cv"rctcitcrj"408"qh"vjg"ER"vjg"ctgcu"vjcv"yknn"dg"eqxgtgf"kp"
hwvwtg"eqpuwnvcvkqpu0 

¶ Vjg"ctgcu"eqxgtgf"d{"vjg"rtqrqucnu"ctg< 
o Vjg"fgὌpkvkqp"cpf"eqorqukvkqp"qh"ecrkvcn"hqt"qyp"hwpfu"rwtrqugu"ҭ"kpenwfkpi"vjg"
fgὌpkvkqp"cpf"ұvkgtuҲ"qh"ecrkvcn"vjcv"ctg"gnkikdng"cu"tgiwncvqt{"ecrkvcn."rtkqt"rgtokuukqpu"
vjcv"ctg"tgswktgf"htqo"vjg"HEC"vq"eqwpv"egtvckp"kvgou"cu"tgiwncvqt{"ecrkvcn"cpf"vq"
tgfweg"tgiwncvqt{"ecrkvcn."cpf"vjg"okpkowo"rtqrqtvkqpu"kp"yjkej"qyp"hwpfu"owuv"dg"
jgnf0 

o Qyp"hwpfu"tgswktgogpvu"ҭ"kpenwfkpi"cffkpi"cp"qyp"hwpfu"tgswktgogpv."c"rgtocpgpv"
okpkowo"ecrkvcn"tgswktgogpv"hqt"kuuwgtu"qh"swcnkh{kpi"uvcdngeqkp"cpf"hqt"swcnkh{kpi"
et{rvqcuugv"ewuvqfkcpu."c"etquu/ugevqt"Ὄzgf"qxgtjgcfu"tgswktgogpvu."cpf"c"ұM/hcevqtҲ"
tgswktgogpv0 

o Nkswkf"cuugvu"tgswktgogpvu"ҭ"vjg"HEC"ugvu"qwv"vjg"rtqrqugf"okpkowo"nkswkfkv{"
tgswktgogpvu"hqt"ET[RVQRTW"Ὄtou"cpf"vjg"v{rg"qh"cuugvu"vjg"Ὄto"ecp"jqnf"vq"oggv"
vjgo0 

o Eqpegpvtcvkqp"tkum"ҭ"vjg"HEC"gzrnckpu"kvu"rtqrqucnu"hqt"oqpkvqtkpi"tgswktgogpvu"vq"
cfftguu"eqpegpvtcvkqp"tkum."yjkej"yknn"crrn{"vq"cnn"ET[RVQRTW"Ὄtou0 

¶ Pgzv"uvgru="Dqvj"eqpuwnvcvkqpu"enqug"qp"53"Lwn{"42470 
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¶ Vjg"HEC"pqvgu"vjcv"vjg"vyq"ERu"ujqwnf"dg"tgcf"vqigvjgt"cpf"yknn"dg"hqnnqygf"d{"hwtvjgt"
rcrgtu"cu"rctv"qh"kvu"et{rvqcuugv"tqcfocr0"Kv"rncpu"vq"eqpukfgt"tgurqpugu"vq"dqvj"ERu"cpf"vq"
ugv"qwv"Ὄpcn"twngu"cpf"iwkfcpeg"kp"rqnke{"uvcvgogpv*u+"cjgcf"qh"korngogpvcvkqp0 

KTUI"rtqxkfgu"eqoogpvu"vq"JOV"qp"ftchv"WM"et{rvqcuugv"ngikuncvkqp="Qp"4:"Oc{"4247."vjg"
Kpvgtpcvkqpcn"Tgiwncvqt{"Uvtcvgi{"Itqwr"rwdnkujgf"c"ngvvgt"vq"JO"Vtgcuwt{"tgictfkpi"vjg"ftchv"
Hkpcpekcn"Ugtxkegu"cpf"Octmgvu"Cev"4222"*Tgiwncvgf"Cevkxkvkgu"cpf"Okuegnncpgqwu"Rtqxkukqpu+"
*Et{rvqcuugvu+"Qtfgt"4247"*ftchv"UK+0 

¶ Kp"vjg"ngvvgt."vjg"KTUI"pqvgu"vjcv"kv"uwrrqtvu"JOVҲu"cko"qh"etgcvkpi"c"engct"cpf"rtqrqtvkqpcvg"
tgiwncvqt{"htcogyqtm"hqt"et{rvqcuugv"cevkxkvkgu"cpf"tgeqipkugu"vjg"WMҲu"codkvkqp"vq"ngcf"
inqdcnn{"kp"Ὄpcpekcn"kppqxcvkqp0"Jqygxgt."kv"cnuq"jkijnkijvu"uqog"mg{"ctgcu"yjgtg"ҵuocnn"
ejcpiguҶ"vq"enctkv{."ueqrg"cpf"cnkipogpv"ykvj"ewttgpv"tgiwncvkqpu"eqwnf"dg"kortqxgf."vq"cxqkf"
ҵwppgeguuct{"eqorngzkv{"cpf"qxgtncrҶ"yjkej"eqwnf"rqvgpvkcnn{"ngcf"vq"eqphwukqp"cpf"
wpegtvckpv{0"Vjg"KTUI"cnuq"tgeqoogpfu"c"oqtg"gzvgpfgf"eqpuwnvcvkqp"rgtkqf"vq"ecrvwtg"vjg"
ҵukipkὌecpv"tgὌpgogpvuҶ"kv"eqpukfgtu"ctg"pggfgf"vq"oggv"JOVҲu"rqnke{"qwveqogu 

 

HONE"rtqxkfgu"eqoogpvu"vq"JOV"qp"ftchv"WM"et{rvqcuugv"ngikuncvkqp="Qp"49"Oc{"4247."vjg"
Hkpcpekcn"Octmgvu"Ncy"Eqookvvgg"rwdnkujgf"c"ngvvgt"vq"JO"Vtgcuwt{"tgictfkpi"vjg"ftchv"Hkpcpekcn"
Ugtxkegu"cpf"Octmgvu"Cev"4222"*Tgiwncvgf"Cevkxkvkgu"cpf"Okuegnncpgqwu"Rtqxkukqpu+"*Et{rvqcuugvu+"
Qtfgt"4247"*ftchv"UK+0 

¶ HONE/Ngvvgt/Tgurqpug/vq/Hkpcpekcn/Ugtxkegu/cpf/Octmgvu/Cev/4222/Tgiwncvgf/Cevkxkvkgu/
cpf/Okuegnncpgqwu/Rt0rfh 

¶ Kp"vjg"ngvvgt."vjg"HONE"ygneqogu"JOVҲu"rwdnkecvkqp"qh"vjg"ftchv"UK."ecnnkpi"kv"ҵc"xkvcn"uvgr"
vqyctfu"etgcvkpi"c"uqrjkuvkecvgf"cpf"eqorgvkvkxg"tgiwncvqt{"htcogyqtm"hqt"et{rvqcuugv"
ugtxkegu"kp"vjg"WMҶ0"Jqygxgt."kv"cnuq"Ὅciu"ugxgtcn"ftchv"rtqxkukqpu"kp"vjg"ftchv"UK"vjcv"kv"
eqpukfgtu"yqwnf"etgcvg"ngicn"wpegtvckpv{"kp"vjg"Ὄpcpekcn"octmgvu"cpf1qt"yqwnf"tguwnv"kp"
uggokpin{"wpkpvgpfgf"eqpugswgpegu"kh"korngogpvgf"kp"vjg"ewttgpv"hqto0"Vjg"HONE"ugvu"qwv"
kvu"ctgcu"qh"eqpegtp"tgictfkpi"vjg"ftchv"UK"cpf"rtqrqugu"rqvgpvkcn"cogpfogpvu0 

¶ Qp"4;"Crtkn."JO"Vtgcuwt{"rwdnkujgf"vjg"ftchv"Hkpcpekcn"Ugtxkegu"cpf"Octmgvu"Cev"4222"
*Tgiwncvgf"Cevkxkvkgu"cpf"Okuegnncpgqwu"Rtqxkukqpu+"*Et{rvqcuugvu+"Qtfgt"4247"*ҵFtchv"UKҶ+."
cnqpi"ykvj"cp"ceeqorcp{kpi"rqnke{"pqvg0"Vjg"Ftchv"UK"ugvu"qwv"xctkqwu"rtqrqugf"
cogpfogpvu"vq"vjg"Hkpcpekcn"Ugtxkegu"cpf"Octmgvu"Cev"4222"*Tgiwncvgf"Cevkxkvkgu+"Qtfgt"
4223"cpf"vjg"Hkpcpekcn"Ugtxkegu"cpf"Octmgvu"Cev"4222."cu"ygnn"cu"egtvckp"qvjgt"ugeqpfct{"
ngikuncvkqp"vq"guvcdnkuj"vjku"pgy"htcogyqtm0 

¶ Vjg"Eqookvvgg"ygneqogu"vjg"rwdnkecvkqp"qh"vjg"Ftchv"UK"cu"c"xkvcn"uvgr"vqyctfu"etgcvkpi"c"
uqrjkuvkecvgf"cpf"eqorgvkvkxg"tgiwncvqt{"htcogyqtm"hqt"et{rvqcuugv"ugtxkegu"kp"vjg"WM0"Chvgt"
tgxkgykpi"vjg"Ftchv"UK"cpf"vjg"rqnke{"pqvg."vjg"Eqookvvgg"jcu"kfgpvkὌgf"ugxgtcn"ftchv"
rtqxkukqpu"yjkej."kh"korngogpvgf"kp"vjgkt"ewttgpv"hqto."yqwnf"etgcvg"ngicn"wpegtvckpv{"kp"vjg"
Ὄpcpekcn"octmgvu"cpf"1"qt"yqwnf"tguwnv"kp"ngicn"eqpugswgpegu"yjkej"ctg"uggokpin{"
wpkpvgpfgf0"Vjg"HONE"jcu"tgurqpfgf"vq"vjg"ecnn"hqt"eqoogpvu"qp"vjg"Ftchv"UK."ugvvkpi"qwv"
ctgcu"qh"eqpegtp"cpf"rtqrqukpi"rqvgpvkcn"cogpfogpvu0 

https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=2d28e28c6b&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=d0348b9407&e=9755269a15
https://fmlc.org/wp-content/uploads/2025/05/FMLC-Letter-Response-to-Financial-Services-and-Markets-Act-2000-Regulated-Activities-and-Miscellaneous-Provisions-Cryptoassets-Order-2025.pdf
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=d89de54dbb&e=9755269a15
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EXabSy3NpZxJnBqVaCcNZ0UB16lzPNs1KzvxoJxGz4WURw?e=QthRjU
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EXabSy3NpZxJnBqVaCcNZ0UB16lzPNs1KzvxoJxGz4WURw?e=QthRjU
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=47f63bb451&e=9755269a15


  

млм  

  

  

  

Urnkv"vjg"Fkhhgtgpeg."Lqpcvjcp"Jgtduv."Jcppcj"Ogcmkp."Cppc"Ecttkgt"cpf"Ukoqp"Nqxgitqxg"eqxgt"
vjg"ftchv"WM"ngikuncvkqp"hqt"tgiwncvkpi"et{rvqcuugvu"cpf"tgegpv"HEC"fkuewuukqp"rcrgt"cpf"eqorctg"
kv"ykvj"vjg"GW"Tgiwncvkqp"qp"octmgvu"kp"et{rvqcuugvu"tgiwncvkqp 

HKC"GRVC"uggmu"dtqcfgt"gzgorvkqpu"kp"WM"et{rvq"twngu"Vjg"HKC"Gwtqrgcp"Rtkpekrcn"Vtcfgtu"
Cuuqekcvkqp"jcu"wtigf"vjg"WM"Vtgcuwt{"vq"dtqcfgp"gzgorvkqpu"hqt"octmgv/ocmgtu"kp"vjg"ftchv"
Hkpcpekcn"Ugtxkegu"cpf"Octmgvu"Cev"4222"*Tgiwncvgf"Cevkxkvkgu"cpf"Okuegnncpgqwu"Rtqxkukqpu+"
*Et{rvq/cuugvu+"Qtfgt"42470"ҵYg"fq"pqv"eqpukfgt"vjgtg"vq"dg"cp"qdxkqwu"rqnke{"tgcuqp"hqt"vjg"
fkuvkpevkqp"dgvyggp"fgcnkpi"cu"rtkpekrcn"cpf"fgcnkpi"cu"cigpv"kp"swcnkh{kpi"et{rvq/cuugvu.Ҷ"vjg"HKC"
GRVC"uckf0"ҵYg"yqwnf"nkmg"vq"jkijnkijv"vjg"ukipkὌecpeg"vq"qwt"ogodgtu."yjkej"cu"kpfgrgpfgpv"
octmgv/ocmgtu"cpf"nkswkfkv{"rtqxkfgtu"ctg"kpvgitcn"vq"vjg"tguknkgpe{"cpf"gὐekgpe{"qh"vjg"Ὄpcpekcn"
octmgvu0Ҷ"Hwvwtgu"("Qrvkqpu"Yqtnf 

Et{rvq"hwpf"Ὅqyu"kpetgcugf"ncuv"yggm."rwujkpi"vqvcn"CWO"vq"tgeqtf"jkiju0"*4"ejctvu+ 

"  

Uvcdngeqkpu"cpf"vjg"kppcvg"eqpvtqn"tgὍgz="Hqtogt"EHVE"Ejckt"Ejtku"Ikcpectnq"rgppgf"cp"qr/gf"hqt"
vjg"Hkpcpekcn"Vkogu"vjcv"ctiwgu"hqt"xcnwgu/dcugf"fgukip"qh"qrgp"u{uvgou0"Fkikvcn"kpuvtwogpvu"dcugf"
qp"vjg"fqnnct."jg"kpukuvu."ujqwnf"ҵtgὍgev"fgoqetcvke"xcnwgu"qh"htggfqo"htqo"wpycttcpvgf"uwtxgknncpeg."
egpuqtujkr"cpf"eqpvtqn"d{"dqvj"iqxgtpogpvu"cpf"eqoogtekcn"Ὄtou0Ҷ"Cpf"jg"wtigu"vjcv"yg"ugtkqwun{"
eqpukfgt"ҵjqy"vq"rtgugtxg"vjg"wpkxgtucn"xcnwgu"hqt"yjkej"vjg"fqnnct"jcu"jkuvqtkecnn{"uvqqf0Ҷ 

¶ Yg"eqwnf"lwuv"ncwij"cv"vjg"pckxgvg"cdqwv"dqvj"fgukip"cpf"vjg"fqnnct."gurgekcnn{"eqokpi"htqo"c"
hqtogt"Ὄpcpekcn"octmgvu"tgiwncvqt0" 

¶ Dwv"|qqokpi"qwv."yg"ujqwnf"dg"cnctogf0"KvҲu"pqv"lwuv"vjg"kpcrrtqrtkcvg"ucpevkoqp{"ҭ"yg"cnn"
mpqy"vjg"WU"fqnnct"igvu"wr"vq"uqog"dcf"uvwhh"cnn"ctqwpf"vjg"yqtnf0"Cnyc{u"jcu."cnyc{u"yknn0 

¶ Pq."kvҲu"cnuq"vjg"dgyknfgtkpi"cuuworvkqp"vjcv"fgegpvtcnk|gf"pgvyqtmu"ecp"dg"eqpvtqnngf0"Vjg"
kfgc"qh"dcppkpi"fkikvk|gf"fqnnct"ceeguu"hqt"iqxgtpogpvu"qt"Ὄtou"vjg"WU"fqgupҲv"nkmg"iqgu"
cickpuv"vjg"xgt{"gvjqu0 

¶ YjcvҲu"oqtg."yj{"yqwnf"gpvkvkgu"cfqrv"c"fqnnct"uvcdngeqkp"gequ{uvgo"kh"vjg{"eqwnf"dg"mkemgf"
qhh"cpf1qt"jcxg"cuugvu"ugk|gf"kp"vjg"gxgpv"qh"c"ҵxcnwguҶ"fkucitggogpvA"Cnvgtpcvkxg"pgvyqtmu"
jcxg"gogtigf"cpf"yknn"eqpvkpwg"vq"fq"uq"rtgekugn{"vq"rtqvgev"cickpuv"vjcv"mkpf"qh"tkum0 

¶ Vjg"uwiiguvkqp"vjcv"rgtokvvgf"uvcdngeqkp"wug"dg"dcugf"qp"ҵxcnwguҶ"ku"dgyknfgtkpi"*gurgekcnn{"
htqo"uqogqpg"mpqyp"cu"c"nqpi/vkog"et{rvq"cfxqecvg+."dwv"cnuq"yqtt{kpi."cu"yjgtg"fqgu"vjg"
cuuworvkqp"vjcv"uqogqpg"ujqwnf"ugv"ceeguu"twngu"eqog"htqoA"Rgtjcru"htqo"c"rnceg"qh"gnkvg"

https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=50d2ee92a3&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=50d2ee92a3&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=50d2ee92a3&e=9755269a15
https://r.smartbrief.com/resp/tNizBWmgBjDFtxleCidWqYCicNYPaY?format=multipart
https://r.smartbrief.com/resp/tNizBWmgBjDFtxleCidWqYCicNYPaY?format=multipart
https://substack.com/redirect/610c7d4e-d071-4267-8141-c44c57942837?j=eyJ1Ijoib2kzOGwifQ.up4_zgs64wuTnNqPQi-OPfuuHulh5PFSR8HHQfouTPg
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hcoknkctkv{"ykvj"eqpvtqn0"KҲo"uwtg"Ikcpectnq"ogcpu"ygnn."cpf"jg"eqogu"cetquu"cu"c"fgegpv"
rgtuqp"ҭ"dwv"jg"qdxkqwun{"fqgupҲv"tgcnk|g"yjcv"jku"dnqemejckp"xkukqp"uc{u"cdqwv"jku"rgtjcru"
wpeqpuekqwu"kpvgpvkqpu"tgictfkpi"uvcdngeqkp"pgvyqtmu0 

¶ Rwv"fkhhgtgpvn{."kv"tgxgcnu"c"fkueqohqtv"ykvj"qrgp"u{uvgou."cpf"vjgtghqtg"cnuq"c"uegrvkekuo"
cdqwv"rwdnke"dnqemejckpu0"Vjku"ku"cdqwv"oqtg"vjcp"eqornkcpeg."yjkej"yg"ecp"ceegrv"yknn"dg"c"
hgcvwtg"qh"yjcvgxgt"u{uvgo"gogtigu0"KvҲu"cdqwv"yjq"igvu"vq"rctvkekrcvg0"Korn{kpi"vjcv"qpn{"
ҵhtkgpfuҶ"ecp"wug"fqnnct"uvcdngeqkpu"umgvejgu"qwv"c"icvgf"u{uvgo"vjcv"yknn"gpf"wr"nqqmkpi"
owej"nkmg"vjg"qpg"et{rvq"ycu"etgcvgf"vq"d{rcuu0" 

¶ Ikcpectnq"gpfu"ykvj<"ҵKh"yg"igv"vjg"xcnwgu"tkijv."vjg"xcnwg"qh"vjg"fqnnct"yknn"dg"uwuvckpgf"hqt"
fgecfgu"vq"eqog0Ҷ 

¶ Kv"ycupҲv"vjcv"nqpi"ciq"vjcv"vjg"WU"uvctvgf"nkokvkpi"ceeguu"vq"UYKHV"dcugf"qp"xcnwgu."c"oqxg"
vjcv"pqv"qpn{"mkemuvctvgf"c"uetcodng"vq"fgxgnqr"cnvgtpcvkxgu"dwv"cnuq"ctiwcdn{"kpvgpukὌgf"c"
inqdcn"swguvkqpkpi"qh"fqnnct"uwrtgoce{0 

¶ Kpukuvkpi"vjcv"WU"uvcdngeqkp"pgvyqtmu"jcxg"ҵxcnwguҶ"dtkpiu"cffkvkqpcn"uetwvkp{"vq"vjg"ogcpkpi"
qh"vjcv"yqtf."cpf"ujgfu"fqwdv"qp"vjg"cevwcn"kpvgtguv"qh"WU"tgiwncvqtu"kp"qrgp"pgvyqtmu0"
Oc{dg"vjg"wpurqmgp"kpvgpv"ku"vjcv"vjg{"yqpҲv"dg"uq"qrgp"chvgt"cnn0 

Kh"uvcdngeqkpu"ctg"dcpmu."yjcvҲu"c"dcpmA"Vjg"ncyhwn"iqqf"vq"ejcqvke"gxkn"qh"cuugvu"xu"nkcdknkvkgu/"C"
uvcdngeqkp"ku"c"uvcdngeqkp."owej"nkmg"c"ekict"ecp"dg"lwuv"c"ekict0"Dwv"yjkej"pqp/et{rvq"vjkpi"fqgu"kv"
oquv"enqugn{"tgugodngA"C"dcpm"fgrqukvA"C"oqpg{/octmgv"hwpfA"C"ecuj"GVHA"Qxgt"qp"Wpjgfigf."vjg"
swguvkqp"jcu"dggp"ecwukpi"Tqdgtv"Ctouvtqpi"c"nkvvng"vtqwdng"qxgt"vjg"ncuv"eqwrng"qh"fc{u0" 

 

 

¶ Qp"qpg"jcpf."uvcdngeqkpu"egtvckpn{"nqqm"cpf"cev"nkmg"vjg{Ҳtg"fqkpi"vjkpiu"vjcv"dcpmu"fq."nkmg"
kuuwkpi"twppcdng"nkcdknkvkgu"cpf"hceknkvcvkpi"rc{ogpvu0"Qp"vjg"qvjgt"jcpf."kv"yqwnf"dg"gzvtgogn{"
kpeqpxgpkgpv"hqt"c"nqv"qh"rgqrng"kh"vjg{"ygtg"vq"dg"tgiwncvgf"cu"dcpmu."cpf"c"nqv"qh"vjqug"

https://www.ft.com/content/60e2b083-e78e-42e0-b8d6-66caced2f7b5?desktop=true&segmentId=7c8f09b9-9b61-4fbb-9430-9208a9e233c8#myft:notification:daily-email:content
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rgqrng"ctg"ocf"qpnkpg0"Rgtjcru"vjg"vjkpi"vq"fq"ku"vq"vcmg"kpurktcvkqp"htqo"c"ukoknctn{"kpuqnwdng"
swguvkqp<"ҵKu"c"jqv"fqi"c"ucpfykejAҶ" 

¶ Vjg"fgὌpkvkqp"qh"c"dcpm."yjgvjgt"{qw"nqqm"kp"Nqodctf"Uvtggv"qt"vjg"Ecrkvcn"Tgswktgogpvu"
Tgiwncvkqpu."uggou"vq"dg"dcugf"qp"vyq"ejctcevgtkuvkeu<"kv"vcmgu"fgrqukvu"htqo"vjg"rwdnke."cpf"
kv"ocmgu"nqcpu0" 

¶ Uq"gxgt{vjkpi"tgcnn{"fgrgpfu"qp"jqy"uvtkev"{qwҲtg"iqkpi"vq"dg"cdqwv"vjgug"vyq"etkvgtkc0"Yg"
vjgtghqtg"rtgugpv"vjg"ҵDcpm"Cnkipogpv"EjctvҶ."yjkej"pqv"qpn{"cpuygtu"vjg"swguvkqp"qh"
yjgvjgt"uvcdngeqkpu"ctg"dcpmu"*{gu."cu"nqpi"cu"{qwҲtg"rtgrctgf"vq"ikxg"c"nkvvng"qp"dqvj"ukfgu+."
dwv"cnuq"rtqxkfgu"jcpf{"cpuygtu"vq"c"nqv"qh"qvjgt"swguvkqpu"cdqwv"vjg"rgtkogvgt"qh"yjcv"
okijv"dg"ecnngf"c"dcpm< 

Uvcdngeqkpu"cpf"oqpgvct{"uqxgtgkipv{<"vjg"dcnn"ku"kp"GwtqrgҲu"eqwtv="Cuugv/dcemgf"fkikvcn"ewttgpekgu"
ujqwnf"pqv"dg"tgiwncvgf"qt"tgictfgf"cu"vjg"ucog"cu"egpvtcn"dcpm"oqpg{" 

¶ Vjg"ytkvgt"ku"c"hqtogt"uwrgtxkuqt{"dqctf"ogodgt"qh"vjg"Gwtqrgcp"Egpvtcn"Dcpm"cpf"c"ugpkqt"
hgnnqy"cv"Dqeeqpk"Wpkxgtukv{"cpf"vjg"Ngkdpk|"Kpuvkvwvg"hqt"Hkpcpekcn"Tgugctej"UCHG 

¶ Rcwn"XqnemgtҲu"hcoqwu"lwfiogpv"cickpuv"Ὄpcpekcn"kppqxcvkqp"uqwpfu"gzciigtcvgf"vqfc{0"Kp"
ncvg"422;."vjg"hqtogt"Hgfgtcn"Tgugtxg"ejckt"swkrrgf"vjcv"ҵvjg"oquv"korqtvcpv"vjkpi"dcpmu"
kpxgpvgf"ku"vjg"CVOҶ0"Dwv"37"{gctu"qp."qwt"urgpfkpi"tqwvkpgu"ctg"nguu"ewodgtuqog."vkog"
eqpuwokpi"cpf"dqtkpi"vjcp"vjg{"gxgt"ygtg."vjcpmu"vq"vjg"hqtvwpcvg"octtkcig"qh"fkikvcn"cpf"
rc{ogpv"vgejpqnqikgu0 

¶ [gv"pqv"cnn"kppqxcvkqp"ku"vjg"ucog"qt"lwuvkὌgu"gswcn"ceegrvcpeg0"C"ecug"kp"rqkpv"ku"vjg"ncvguv"
uvct"kp"vjg"oqpgvct{"Ὄtocogpv<"uvcdngeqkpu0"Qtkikpcnn{"c"ogcpu"hqt"et{rvq"kpxguvqtu"vq"gcukn{"
oqxg"kp"cpf"qwv"qh"hcpekgt"cuugvu"nkmg"dkveqkp."vjg{"jcxg"ickpgf"rqrwnctkv{"tgegpvn{"cu"vjg{"
uggo"rqkugf"vq"oqtrj"kpvq"c"tgvckn"rc{ogpv"kpuvtwogpv0"Ctg"yg"iqkpi"vq"rc{"qwt"oqtpkpi"
eqhhgg"ykvj"c"uvcdngeqkpA"Vjku"rquukdknkv{"tckugu"kuuwgu"hqt"rqnke{ocmgtu0 

¶ Kp"vjg"WU."c"tgegpv"rtgukfgpvkcn"gzgewvkxg"qtfgt"gpvtwuvgf"c"pgy"yqtmkpi"itqwr"vq"ftchv"et{rvq"
ngikuncvkqp"ykvjkp"ukz"oqpvju0"Ikxgp"Fqpcnf"VtworҲu"gpvjwukcuo"hqt"et{rvq."qpg"ecp"gzrgev"
vjcv"dqf{"qh"ncy"vq"hwnὌn"vjg"qtfgtҲu"kpvgpv"qh"rtqoqvkpi"ҵvjg"fgxgnqrogpv"cpf"itqyvj"qh"
ncyhwn"cpf"ngikvkocvg"fqnnct/dcemgf"uvcdngeqkpu"yqtnfykfgҶ0 

¶ Vjku"rwvu"vjg"dcnn"kp"GwtqrgҲu"eqwtv0"Cu"vjg"ugeqpf"inqdcn"kpvgtpcvkqpcn"ewttgpe{."vjg"gwtq"ku"
xwnpgtcdng0"Gwtq/dcemgf"uvcdngeqkpu"ctg"kp"vjgkt"kphcpe{0"Ceeqtfkpi"vq"uqog."c"urtgcfkpi"qh"
fqnnct/fgpqokpcvgf"uvcdngeqkpu"vjtgcvgpu"GwtqrgҲu"ҵoqpgvct{"uqxgtgkipv{Ҷ0"Vjg"ejcnngpig"hqt"
Gwtqrgcp"tgiwncvqtu"ku"vq"mggr"kppqxcvkqp"cpf"gzrgtkogpvcvkqp"cnkxg"yjkng"rtgugtxkpi"uvcdknkv{"
cpf"vtwuv"kp"vjg"gwtq0 

¶ Qpg"qrvkqp"ku"vq"fq"pqvjkpi<"dwukpguu"cu"wuwcn0"Chvgt"cnn."Gwtqrg"cntgcf{"jcu"et{rvq"tgiwncvkqp."
vjg"Octmgvu"kp"Et{rvq"Cuugvu"Tgiwncvkqp0"Geqpqoke"vjgqt{"uwiiguvu"oqpgvct{"uqxgtgkipv{"ku"
ugewtg"kh"vjg"pwoּרtcktg"ku"cpf"kh"vjg"egpvtcn"dcpm"jcu"ghhgevkxg"oqpgvct{"rqnke{"kpuvtwogpvu0"
Pgkvjgt"ku"fktgevn{"vjtgcvgpgf"d{"vjg"WU"rwuj"qp"uvcdngeqkpu="vjg"gwtqҲu"ngicn"vgpfgt"uvcvwu"ku"
rtqvgevgf"d{"vjg"GW"Vtgcv{0"Vjg"rtqdngo"ykvj"vjku"nckf/dcem"crrtqcej"ku"vjcv"tkumu"eqog"pqv"
uq"owej"htqo"fqnnctkucvkqp"dwv"oqtg"htqo"uvcdngeqkpuҲ"kptqcfu"kpvq"vjg"tgcno"qh"vtcfkvkqpcn"
oqpg{0 

¶ Uvcdngeqkpu"ctg"pgkvjgt"xgt{"uvcdng."pqt"tgcnn{"eqkpu0"Nkmg"cnn"cuugvu"dcemgf"d{"eqnncvgtcn."vjg{"
queknncvg"kp"xcnwg0"Pqtocnn{."d{"c"uocnn"coqwpv="kp"c"etkuku."yjgp"vjg"xcnwg"qh"eqnncvgtcn"ku"
wpegtvckp."d{"nctig"octikpu0"Vjgkt"uvtwevwtg"okokeu"vjcv"qh"oqpg{"octmgv"hwpfu."cpqvjgt"
kppqxcvkqp"yjkej"tqug"vq"rtqokpgpeg"jcnh"c"egpvwt{"ciq0"Nkmg"OOHu."uvcdngeqkpu"korqtv"

https://email.news-alerts.ft.com/c/eJxMkcFu2zwQhJ-Guq1BcZci98CDgcCAz3_-ByC5y0SILbkSXddvXzRNgJ7nO8x8U3PXt3V7prouXZc-SLJaA_lB0xgoUuQYeNBrni9nSaLFoS8KzK0Bqa-QmSrQpOysE6pc_sKvz5smyfPlObynyFQnEswtNIeWRvRTy2PMPhBLlWFOzjpvvWOLGHw82BYEkcVmb4vPbMgu-tghX3Tr-6H1Q12vwyW9937bDR6NOxl3ejweX5Fxp69Fxp3c6NqkUkCDENAoCCUUgqkgjzZPWV0zeBLdP_p6M_jSt7saN-36dtWln8XgS6ixWS4MXKYRqJUCTGiBnY2Z1SHWaBxen60bPC5rn9tcc5_XxeDx0wN8ejF4_FZ921a5154W_dWHLeVrlXXJFzFkH9eSD-v2drh_DJv-uOvez5JUw6QxjEDOR6BpZCjWM2C1UlzM1UX-xlX-00Ve5-s_P8ahb3nZc_1T6yzJZWljDgR28g6IpgIcokAgxii5FUc03Hfd_r_PknxhP2ooECQikNcCMYQChC0q-swU6vAzud8BAAD__-7OtNg
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uvcdknkv{"htqo"vjg"cuugv"rqqn"vjcv"dcemu"vjgo0"Dwv"pq"cuugv"ku"tgcnn{"uvcdng."gzegrv"egpvtcn"
dcpm"oqpg{0"Vjg"urgevcewnct"eqnncrug"qh"OOHu"kp"vjg"422:"etkuku"ycu"qpg"tgcuqp"yj{"
Xqnemgt"vwtpgf"uq"rguukokuvke"cdqwv"Ὄpcpekcn"kppqxcvkqp0 

¶ Pqt"ctg"uvcdngeqkpu"eqorctcdng"ykvj"eqkpu0"Hqt"gxgt{"oclqt"ewttgpe{."cnn"rc{ogpvu"
gxgpvwcnn{"ugvvng"qp"egpvtcn"dcpm"dqqmu0"Vjg"egpvtcn"dcpmҲu"tqng"cu"rc{ogpv"qxgtuggt"cpf"
wnvkocvg"ugvvngt"eqpvtkdwvgu"vq"vtwuv"cpf"gpuwtgu"vjg"ҵwpkekv{Ҷ"qh"oqpg{"Ү"ucog"xcnwg"
gxgt{yjgtg0"Uvcdngeqkpu"ecppqv"iwctcpvgg"vjcv0 

¶ Cpqvjgt"qrvkqp"hqt"Gwtqrg"ku"vq"gpnkuv"vjg"egpvtcn"dcpm"cu"c"eqorgvkvqt"cickpuv"uvcdngeqkpu0"
Qpg"xkgy"ctiwgu"kp"hcxqwt"qh"c"fkikvcn"gwtq."c"egpvtcn"dcpm"fkikvcn"ewttgpe{"pqy"kp"rtgrctcvkqp"
cv"vjg"GED"vq"dg"ocfg"cxckncdng"kp"uocnn"coqwpvu"vq"cnn"ekvk|gpu"vjtqwij"vjg"ektewkvu"qh"dcpmu0"
Dwv"vjg"rncppgf"fkikvcn"gwtq"ku"lwuv"cpqvjgt"rc{ogpv"fgxkeg"cnqpiukfg"oqtg"guvcdnkujgf"qpgu0"
Kvu"eqoogtekcn"uweeguu"ku"wpegtvckp0"Kv"ujqwnf"pqv"dg"eqwpvgf"wrqp"vq"jcxg"c"rctvkewnct"
cfxcpvcig0 

¶ C"oqtg"rtqokukpi"uvtcvgi{"ku"vq"eqorngogpv"OkEC"ykvj"rtqxkukqpu"uchgiwctfkpi"vjg"kpvgitkv{"
qh"oqpg{0"Uvcdngeqkp"ektewkvu."twppkpi"qp"fkuvtkdwvgf"ngfigtu."cpf"vtcfkvkqpcn"qpgu"ecp"eqgzkuv"
dwv"ujqwnf"pqv"dg"cnnqygf"rgthgev"quoquku"ykvj"qpg"cpqvjgt0"Kp"vjg"urktkv"qh"rtqvgevkpi"
kpxguvqtu."OkEC"iwctcpvggu"eqpxgtvkdknkv{"cv"rct"hqt"uvcdngeqkpu0"Kv"ujqwnf"pqv0"Kpvgtqrgtcdknkv{"
cpf"eqpxgtvkdknkv{"cv"rct"ujqwnf"dg"vjg"twng"qpn{"ykvjkp"vjg"vtcfkvkqpcn"oqpg{"ektewkv"ugvvnkpi"qp"
egpvtcn"dcpm"dqqmu0"Dgvyggp"vjcv"cpf"vjg"uvcdngeqkp"wpkxgtug"vjgtg"ujqwnf"dg"htkevkqpu."dg"kv"
kp"vjg"hqto"qh"ugvvngogpv"nciu."eqpxgtukqp"hggu"cpf"vtcpuhgt"nkokvu."uq"vjcv"uwduvkvwvcdknkv{"
dgvyggp"vjg"vyq"ku"pgxgt"rgthgev0 

¶ Vjg"dcnn"oc{"dg"kp"GwtqrgҲu"jcpfu"pqy."dwv"vjg"rtqdngo"ku"igpgtcn0"Qxgt"vjg"ncuv"7.222"{gctu."
oqpg{"jcu"vcmgp"ocp{"hqtou"dwv"ugtxgf"cu"c"tgnkcdng"ogcuwtg"qh"xcnwg"cpf"ogcpu"hqt"
ugvvnkpi"geqpqoke"qdnkicvkqpu0"Uvcdngeqkpu"cpf"egpvtcn"dcpm"oqpg{"ctg"pqv"gswkxcngpv"hqt"
vjqug"rwtrqugu"cpf"ujqwnf"pqv"dg"tgictfgf"qt"tgiwncvgf"cu"uwej0 

 

OkECT" 

¶ Cu"tgictfu"vjg"Tgiwncvkqp"kp"octmgvu"kp"et{rvq/cuugvu"*OkECT+"vjgtg"ctg"uvknn"c"pwodgt"qh"
fgngicvgf"cevu"cpf"iwkfgnkpgu"vjcv"ctg"uvknn"qwvuvcpfkpi."cpf"yg"gzrgev"vq"ugg"vjgo"kp"42470" 

¶ Oquv"korqtvcpvn{"vjqwij."vjtqwijqwv"4247"yg"yknn"ugg"c"eqpvkpwqwu"tqnn"qwv"qh"OkECTҲu"twngu."
kp"rctvkewnct"cu"vjg"oclqtkv{"qh"Ogodgt"Uvcvgu"qrvgf"vq"ocmg"wug"qh"kvu"vtcpukvkqpcn"
rtqxkukqpu0"D{"yc{"qh"tgokpfgt."OkECT"cnnqyu"Ogodgt"Uvcvgu"vq"crrn{"c"vtcpukvkqpcn"rgtkqf"
hqt"et{rvq/cuugv"ugtxkeg"rtqxkfgtu"*ECURu+"vjcv"rtqxkfgf"vjgkt"ugtxkegu"kp"ceeqtfcpeg"ykvj"
crrnkecdng"pcvkqpcn"ncy"dghqtg"Fgegodgt"52."42460"Vjg"oczkowo"fwtcvkqp"qh"uwej"
vtcpukvkqpcn"rgtkqf"ku"3:"oqpvju."k0g0"wpvkn"Lwn{"3."42480"Kp"ceeqtfcpeg"ykvj"c"nkuv"rwdnkujgf"d{"
GUOC."vjg"hqnnqykpi"Ogodgt"Uvcvgu"qrvgf"hqt"vtcpukvkqpcn"rgtkqfu"tguwnvkpi"kp"OkECT"
dgeqokpi"crrnkecdng"vq"ECURu"kp"vjg"eqwtug"qh"4247<" 
o Ὄxg"oqpvju"*Oc{"53."4247+<"Nkvjwcpkc" 
o ukz"oqpvju"*Lwpg"52."4247+<"Ncvxkc."Jwpict{."Rqncpf."Unqxgpkc."Hkpncpf."Pgvjgtncpfu" 
o pkpg"oqpvju"*Ugrvgodgt"52."4247+<"Uygfgp" 
o 34"oqpvju"*Fgegodgt"53."4247+<"Cwuvtkc."Dwnictkc."Ktgncpf."Itggeg."Unqxcmkc."Urckp."
Kvcn{"*dwv"vq"dg"cdng"vq"dgpgὌv"htqo"vjg"itcpfhcvjgtkpi"rgtkqf"kp"Kvcn{."crrnkecpv"ECURu"
owuv"jcxg"crrnkgf"dghqtg"Fgegodgt"52."4246+" 
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Egpvtcn"Dcpm"Fkikvcn"Ewttgpe{"Tghgtgpeg"Ctejkvgevwtg 

 

 

¶ Egpvtcn"dcpmu"ctg"gzrnqtkpi"cpf"ncwpejkpi"EDFEu"ykvj"ugxgtcn"oqvkxcvkqpu"kp"okpf0"Tgvckn"
EDFE"eqwnf"jgnr"kortqxg"qt"uchgiwctf"vjg"cdknkv{"qh"kpfkxkfwcnu"vq"ocmg"rc{ogpvu."d{"
qxgteqokpi"ejcnngpigu"uwej"cu"ecuj"ujqtvcigu"kp"tgoqvg"ctgcu."cpf"ogtejcpvuҲ"
wpyknnkpipguu"vq"ceegrv"ecuj0"Kp"ctgcu"yjgtg"ecuj"wucig"ku"fgenkpkpi."tgvckn"EDFE"ecp"rtqxkfg"

https://lnkd.in/gr8CGz24
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rwdnke"ceeguu"vq"tkum/htgg"egpvtcn"dcpm"oqpg{"kp"fkikvcn"hqto0"Tgvckn"EDFE"eqwnf"rqvgpvkcnn{"
jgnr"nqygt"uqog"qh"vjg"dcttkgtu"vq"Ὄpcpekcn"kpenwukqp"kp"eqwpvtkgu"ykvj"wpfgtfgxgnqrgf"
Ὄpcpekcn"u{uvgou."nqy"Ὄpcpekcn"rgpgvtcvkqp."qt"nqy"ceeguu"vq"jkij"swcnkv{"chhqtfcdng"Ὄpcpekcn"
rtqfwevu"cpf"ugtxkegu"vjcv"Ὄv"wugt"pggfu" 

¶ Egpvtcn"dcpmu"ctg"cnuq"eqpukfgtkpi"tgvckn"EDFE"vq"ockpvckp"oqpgvct{"rqnke{"ghhgevkxgpguu"kp"
vjg"hceg"qh"hcnnkpi"ecuj"wucig"kp"rctvu"qh"vjg"yqtnf0"Cnuq"tgvckn"EDFE"eqwnf"rqvgpvkcnn{"kortqxg"
vjg"eqorgvkvkxgpguu"qh"vjg"fqoguvke"ewttgpe{"xgtuwu"hqtgkip"ewttgpekgu"qt"qvjgt"rtkxcvgn{"
kuuwgf"fkikvcn"oqpg{"kh"kv"ku"ygnn/fgukipgf"ykvj"cvvtcevkxg"wug"hgcvwtgu0" 

¶ Cnuq."dgecwug"qh"nctig"geqpqokgu"qh"uecng"cpf"pgvyqtm"ghhgevu."tgvckn"rc{ogpv"u{uvgou"eqwnf"
dg"fqokpcvgf"d{"c"hgy"xgt{"nctig"rtkxcvg"ugtxkeg"rtqxkfgtu"*RURu+0"Vjku"eqwnf"uwdlgev"
rc{ogpv"u{uvgou"vq"tkumu"uwej"cu"ncem"qh"eqpvguvcdknkv{."jkij"hggu."cpf"ugtxkeg"fkutwrvkqpu0"Kh"
fgukipgf"vq"gpeqwtcig"rctvkekrcvkqp"qh"rtkxcvg"RURu."c"tgvckn"EDFE"eqwnf"cnuq"uvkowncvg"
kppqxcvkqp"cpf"eqorgvkvkqp"vjcv"oc{"jgnr"nqygt"rc{ogpv"hggu"cpf"kortqxg"rc{ogpv"u{uvgo"
gὐekgpe{0" 

¶ Vjku"vgejpkecn"tgrqtv"rtgugpvu"c"tghgtgpeg"ctejkvgevwtg"hqt"EDFEu0"Vjku"htcogyqtm"rtqxkfgu"c"
hqwpfcvkqpcn"uvtwevwtg"hqt"eqortgjgpfkpi"EDFEu"cu"fkikvcn"cuugv"rncvhqtou"ykvjkp"vjg"fkikvcn"
oqpgvct{"u{uvgo."gorjcuk|kpi"vjg"etkvkecn"tqng"qh"uvcpfctfu"hqt"kpvgtqrgtcdknkv{0"D{"crrn{kpi"
vjg"htcogyqtm"vq"fkxgtug"EDFE"rtqlgevu"uwej"cu"LCO/FGZ"*Lcockec+."FEcuj"*Gcuvgtp"
Ectkddgcp+."Ucpf"Fqnnct"*Dcjcocu+."oDtkfig"*DKU+"cpf"gRguq"*Wtwiwc{+"cpf"qvjgtu."yg"jcxg"
fgoqpuvtcvgf"kvu"ghhgevkxgpguu"kp"kfgpvkh{kpi"fkhhgtgpegu"kp"vgejpkecn"hwpevkqpcnkv{"vjcv"ecp"
iwkfg"vjg"fgxgnqrogpv"qh"kpvgtqrgtcdng"FE"u{uvgou"vjtqwij"vjg"tghgtgpeg"ctejkvgevwtg0"Vjg"
Ὄpfkpiu"wpfgtueqtg"vjg"htcogyqtm)u"rqvgpvkcn"vq"rtqoqvg"eqnncdqtcvkqp"cpf"eqoowpkecvkqp"
coqpi"egpvtcn"dcpmu."wnvkocvgn{"rcxkpi"vjg"yc{"hqt"c"oqtg"gὐekgpv."kpenwukxg."cpf"
kpvgtqrgtcdng"fkikvcn"oqpgvct{"ncpfuecrg0 

" 

CK."Fkikvcn"Ὄpcpeg."UwrVgej."TgiVgej"("HkpVgej" 

W0M0"cpf"GW<"CtvkὌekcn"kpvgnnkigpeg 

 

Qpg"qh"vjg"mg{"kuuwgu"hqt"Ὄpcpekcn"kpuvkvwvkqpu"yknn"dg"vq"fgvgtokpg"vjgkt"uvcvwu"wpfgt"vjg"GW"CK"Cev"
gcej"vkog"vjg{"ctg"wukpi."fgrnq{kpi"qt"fkuvtkdwvkpi"CK"oqfgnu"qt"uqnwvkqpu0"Yknn"KFDu"cpf"VXu"fgrnq{"
CK."cpf"yknn"vjg{"dg"ecvgiqtkugf"cu"ҵCK"RtqxkfgtuҶ"ҭ"yjkej"ku"swkvg"qpgtqwu0 
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Vjg"GWҲu"rtguetkrvkxg"CK"Cev"jcu"gpvgtgf"kpvq"hqteg."ykvj"twngu"hqt"igpgtcvkxg"CK"crrn{kpi"htqo"Cwiwuv"
42470"Vjg"WM"ku"kpuvgcf"rtqeggfkpi"ykvj"kvu"Ὅgzkdng."rtkpekrngu/dcugf"crrtqcej."tgswktkpi"pq"pgy"
tgiwncvqt{"htcogyqtmu"kp"vjg"ujqtv"vgto0"Jqygxgt."kp"vjg"hceg"qh"igqrqnkvkecn"fgxgnqrogpvu."dqvj"
lwtkufkevkqpu"ctg"ukownvcpgqwun{"tgeqpukfgtkpi"vjgkt"qxgtcnn"dcncpeg"dgvyggp"eqorgvkvkxgpguu"cpf"
tgiwncvqt{"uchgiwctfu0 

WM"fgxgnqrogpvu 

¶ Vjg"DqG1HECҲu"ncvguv"CK uwtxg{ jcu"ujqyp"vjcv"97'"qh"Ὄtou"ctg"cntgcf{"wukpi"uqog"hqto"qh"
CK"kp"vjgkt"qrgtcvkqpu"ҭ"wr"htqo"75'"kp"42440"Vjku"kpetgcug"ku"pqv"dgkpi"ftkxgp"uqngn{"d{"dcem/
qὐeg"gὐekgpe{"ickpu"dwv"cnuq"kpenwfgu"ukipkὌecpv"wug"ecugu"uwej"cu"etgfkv"tkum"
cuuguuogpvu"*cp"cevkxkv{"fgukipcvgf"cu"ұjkij"tkumҲ"wpfgt"vjg"GW"CK"Cev+."cniqtkvjoke"vtcfkpi"
cpf"ecrkvcn"ocpcigogpv0 

¶ Vq"kpxguvkicvg"vjku"vtgpf."vjg"Vtgcuwt{"Eqookvvgg"jcuncwpejgf c"Ecnn"hqt"Gxkfgpeg"qp"vjg"
korcevu"qh"vjg"kpetgcugf"wug"qh"CK"kp"dcpmkpi."rgpukqpu"cpf"qvjgt"ctgcu"qh"Ὄpcpekcn"ugtxkegu0"
Cpf"vjg"Dcpm"qh"GpincpfҲu"Hkpcpekcn"Rqnke{"Eqookvvgg"jcu rwdnkujgf cp"cuuguuogpv"qh"CKҲu"
korcev"qp"Ὄpcpekcn"uvcdknkv{0 

¶ Pqpgvjgnguu."hqt"pqy."vjg"WM"iqxgtpogpv"ku"eqpvkpwkpi"ykvj"kvu"rtkpekrngu/dcugf"crrtqcej"ҭ"
ugg"oqtg"kp"qwt"rtgxkqwu"ctvkengu jgtg. jgtg cpf jgtg0"Vjg DqG1RTC cpf HEC jcxg"
fgvgtokpgf"vjcv"vjgkt"gzkuvkpi"vqqnmkvu"tgockp"crrtqrtkcvg"vq"cfftguu"vjg"tkumu"rqugf"d{"CK"cu"
vjgug"tkumu"ctg"ұpqv"wpkswgҲ0"Dgkpi"rtgfqokpcpvn{"qwveqogu/hqewugf."vjgug"vqqnmkvu"rtqxkfg"
uwὐekgpv"ciknkv{"vq"cflwuv"vq"wphqtguggp"vgejpqnqi{"cpf"octmgv"ejcpigu0 

¶ Vjku"crrtqcej"ku"dgkpi"tgkphqtegf"d{"vjg"ykfgt"rwuj"hqt"itqyvj"cpf"eqorgvkvkxgpguu"*ugg"
oqtg"kp"qwt"ctvkeng jgtg+0"Ykvj"CK"uggp"cu"c"mg{"ҵgpikpg"hqt"itqyvjҶ."vjg"iqxgtpogpvҲu"hqewu"ku"
rkxqvkpi"cyc{"htqo"uchgiwctfu"cpf"vqyctfu"kppqxcvkqp"*yjkng"uvknn."qh"eqwtug."ceeqwpvkpi"hqt"
pcvkqpcn"ugewtkv{+0 

¶ Hqt"gzcorng."cv"vjg"Rctku"CK"Cevkqp"Uwookv"kp"Hgdtwct{."vjg"WM"cpf"WU"ygtg"vjg"qpn{"vyq"
eqwpvtkgu"vq"qrv/qwv"qh"ukipkpi"vjg"pqp/dkpfkpi"kpvgtpcvkqpcn fgenctcvkqp qp"ұkpenwukxg"cpf"
uwuvckpcdngҲ"CK0 

¶ Vjg"iqxgtpogpv"jcu"tgpcogf"kvu"CK"Uchgv{"Kpuvkvwvg"vq"dgeqog"vjg"CK"Ugewtkv{"Kpuvkvwvg0"
Vjg uvcvgogpv cppqwpekpi"vjku"tgpcokpi"rtqokugf"vjcv"vjg"tgdtcpfgf"kpuvkvwvg"ҵyknn"pqv"
hqewu"qp"dkcu"qt"htggfqo"qh"urggej.Ҷ"dwv"kpuvgcf"yknn"rtkqtkvkug"wpngcujkpi"geqpqoke"itqyvj0 

¶ Vjg"HEC"eqpvkpwgu"vq"gpeqwtcig"kppqxcvqtu"cpf"ykfgt"uvcmgjqnfgtu"vq"gpicig"ykvj"kvu CK"
Ncd kpkvkcvkxgu"*kpenwfkpi"kvu"tgegpv CK"Urtkpv+0 

¶ Cpf"vjg"iqxgtpogpv"jcu"kuuwgf"c tgurqpug vq"vjg"CK"Qrrqtvwpkvkgu"Cevkqp"Rncp."gpfqtukpi"
cnoquv"cnn"qh"vjg"qtkikpcn"72"tgeqoogpfcvkqpu"ҭ"kpenwfkpi"ugvvkpi"wr"CK"ҵitqyvj"|qpguҶ."
etgcvkpi"c"ҵuqxgtgkip"CK"wpkvҶ"cpf"tgswktkpi"tgiwncvqtu"vq"rwdnken{"tgrqtv"cppwcnn{"qp"vjgkt"
cevkxkvkgu"vq"rtqoqvg"CK"kppqxcvkqp0"Vjg"tgurqpug"cnuq"eqpὌtogf"vjcv"vjgtg"yknn"dg"c"
eqpuwnvcvkqp"qp"ngikuncvkqp"vq"rtqvgev"cickpuv"tkumu"cuuqekcvgf"ykvj"vjg"ҵpgzv"igpgtcvkqp"qh"
vjg"oquv"rqygthwn"oqfgnuҶ0 

GW"fgxgnqrogpvu 

¶ Kp"vjg"GW."vjg"CK"Cev"jcu"gpvgtgf"kpvq"hqteg"ykvj"twngu"hqt"igpgtcvkxg"oqfgnu"crrn{kpi"htqo"
Cwiwuv"42470"Vjg"Cev"encuukὌgu"CK"crrnkecvkqpu"kpvq"tkum"ngxgnu."kpvtqfwekpi"uvtkpigpv"
tgswktgogpvu"hqt"vjg"oquv"jkij/tkum"ctgcu0 

https://www.bankofengland.co.uk/report/2024/artificial-intelligence-in-uk-financial-services-2024#:~:text=Overall%2C%2075%25%20of%20firms%20that,were%20planning%20to%20do%20so.
https://committees.parliament.uk/committee/158/treasury-committee/news/205090/use-of-ai-in-banking-pensions-and-other-financial-services-to-be-subject-of-new-inquiry-by-mps/
https://www.bankofengland.co.uk/financial-stability-in-focus/2025/april-2025
https://kpmg.com/xx/en/our-insights/regulatory-insights/diverging-regulatory-approaches-for-ai.html
https://kpmg.com/xx/en/our-insights/ai-and-technology/the-uk-s-evolving-pro-innovation-approach-to-ai-regulation.html
https://kpmg.com/xx/en/our-insights/ai-and-technology/uk-fs-regulators-publish-their-ai-strategies.html
https://www.bankofengland.co.uk/prudential-regulation/letter/2024/artificial-intelligence-and-machine-learning-letter?ut%20m_source=Bank+of+England+updates&utm_campaign=bb232a867f-EMAIL_CAMPAIGN_2024_04_22_03_58&utm_medium=email&utm_term=0_-bb232a867f-%5BLIST_EMAIL_ID%5D
https://www.fca.org.uk/publication/corporate/ai-update.pdf
https://kpmg.com/xx/en/our-insights/regulatory-insights/the-growth-and-competitiveness-agenda-for-fs-regulators.html
https://www.elysee.fr/en/emmanuel-macron/2025/02/11/statement-on-inclusive-and-sustainable-artificial-intelligence-for-people-and-the-planet
https://www.gov.uk/government/news/tackling-ai-security-risks-to-unleash-growth-and-deliver-plan-for-change
https://www.fca.org.uk/firms/innovation/ai-lab
https://www.fca.org.uk/firms/innovation/ai-lab
https://www.fca.org.uk/publication/information-sheets/fca-ai-sprint.pdf
https://assets.publishing.service.gov.uk/media/678639913a9388161c5d2376/ai_opportunities_action_plan_government_repsonse.pdf
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¶ Vjku"ku"dgkpi"eqorngogpvgf"d{"cffkvkqpcn"nqygt/ngxgn"HU"iwkfcpeg"htqo"vjg"Gwtqrgcp"
Uwrgtxkuqt{"Cwvjqtkvkgu"*GUCu+."fgoqpuvtcvkpi"jqy"gzkuvkpi"ugevqtkcn"ngikuncvkqp"ujqwnf"dg"
kpvgtrtgvgf"kp"vjg"eqpvgzv"qh"CK"*g0i0. uvcvgogpv htqo"GUOC"qp"gpuwtkpi"eqornkcpeg"ykvj"
OkHKF"KK. eqpuwnvcvkqp htqo"GKQRC"qp"CK"tkum"ocpcigogpv+0 

¶ Ogodgt"Uvcvgu"jcxg"wpvkn"Cwiwuv"4247"vq"fgukipcvg"vjg"pcvkqpcn"eqorgvgpv"cwvjqtkvkgu"vjcv"
yknn"qxgtugg"crrnkecvkqp"qh"vjg"CevҲu"twngu"ykvjkp"vjgkt"lwtkufkevkqp"cpf"ectt{"qwv"uwtxgknncpeg0"
Cu"vjg"ecrkvcnu"ctg"gzrgevgf"vq"ugngev"fkhhgtgpv"v{rgu"qh"cwvjqtkv{"*g0i0."fcvc"rtqvgevkqp."
vgngeqoowpkecvkqpu."dgurqmg"CK"dqfkgu+."egtvckp"ejcnngpigu"ctg"gzrgevgf0"Kp"rctvkewnct."vjgug"
cwvjqtkvkgu"yknn"pggf"vq"gpuwtg"vjg{"Ὄpf"c"ұeqooqp"ncpiwcigҲ"cpf"cxqkf"tgiwncvqt{"
htciogpvcvkqp0 

¶ Kp"cfxcpeg"qh"hwnn"crrnkecdknkv{"qh"vjg"Cev"*htqo"Cwiwuv"4248+."uqog"Ogodgt"Uvcvgu"*g0i0."
Urckp."Kvcn{+"jcxg"ejqugp"vq"korngogpv"vjgkt"qyp"pcvkqpcn"twngdqqmu0"Vjgug"twngdqqmu"yknn"
pggf"vq"dg"oqpkvqtgf"cpf"wrfcvgf"vq"tgὍgev"cp{"hwvwtg"cogpfogpvu"vq"vjg"Cev0 

¶ Dgkpi"vjg"Ὄtuv"CK"ncy"d{"c"oclqt"lwtkufkevkqp."vjg"CK"Cev"tgrtgugpvgf"c"oclqt"tgiwncvqt{"
oknguvqpg0"Jqygxgt."kvu"rtguetkrvkxg"pcvwtg"ctiwcdn{"tgfwegu"kvu"cdknkv{"vq"tgockp"cikng"kp"vjg"
hceg"qh"hcuv/oqxkpi"vgejpqnqi{0"Kp"hcev."fwtkpi"pgiqvkcvkqpu."vjg"wpfgtn{kpi"tkum"encuukὌecvkqp"
u{uvgo"jcf"vq"dg"cogpfgf"vq"ceeqwpv"hqt"vjg"gogtigpeg"qh"igpgtcn/rwtrqug"CK0"Cpf"cu"ykvj"
vjg"WM."vjg"GW"ku"cnuq"jcxkpi"vq"tgeqpekng"kvu"crrtqcej"ykvj"kpetgcukpi"ecnnu"hqt"kpvgtpcvkqpcn"
eqorgvkvkxgpguu0 

¶ Vjg"CK"Eqfg"qh"Rtcevkeg"*EQR+"hqt"Igpgtcn"Rwtrqug"CK"eqorngogpvu"vjg"Cev"cpf"ckou"vq"
rtqxkfg"oqtg"fgvckngf"iwkfcpeg"hqt"eqorcpkgu"vq"gpuwtg"vjg{"cfjgtg"vq"gvjkecn"uvcpfctfu."
gxgp"hqt"u{uvgou"vjcv"ctgpҲv"eqpukfgtgf"jkij/tkum0"Kh"uweeguuhwn."vjg"GE"ecp"ikxg"vjg"EQR"c"
ngicn"uvcpfkpi"hqt"rtqxkfgtu"vq"ugnh/egtvkh{"eqphqtokv{"ykvj"cu"rctv"qh"vjgkt"eqornkcpeg0"Fwg"vq"
dg"eqorngvgf"kp"Oc{."vjg"EQR"jcu"cntgcf{"dggp"ukipkὌecpvn{"ycvgtgf/fqyp"*qt"ҵukornkὌgfҶ+"
fwtkpi"ftchvkpi"ҭ"oquvn{"kp"tgurqpug"vq"kpfwuvt{"eqpegtpu"cpf"vq"cnkip"ykvj"vjg ukornkὌecvkqp"
cigpfc0"Vjg"vjktf"ftchv"jcu"kpvtqfwegf"owej"itgcvgt"Ὅgzkdknkv{"qp"eqr{tkijv"tgswktgogpvu."
cnqpi"ykvj"hwtvjgt"cflwuvogpvu"vq"jkij/tkum"uchgv{"cpf"ugewtkv{"ogcuwtgu."cpf"vtcpurctgpe{"
tgrqtvkpi"qdnkicvkqpu0 

¶ Vjg"GW"jcu"cnuq ncwpejgf c"֗422"dknnkqp"KpxguvCK"uvtcvgi{."ukipcnnkpi"cp"kpetgcukpi"tgnkcpeg"qp"
rtkxcvg"ecrkvcn"vq"hwgn"itqyvj"kp"vjku"ctgc0"Vjgug"uqwtegu"qh"rtkxcvg"hwpfkpi"eqwnf"cnuq"rwuj"
rqnke{ocmgtu"vq"tgfweg"vjg"eqornkcpeg"dwtfgp0 

Kpvgtpcvkqpcn"fgxgnqrogpvu 

¶ Cnvjqwij"kpfkxkfwcn"lwtkufkevkqpu"ҭ"nkmg"vjg"WM"cpf"GW"ҭ"ctg"dgkpi"kpὍwgpegf"d{"vjg"ftkxg"hqt"
eqorgvkvkxgpguu."vjg"kpvgtpcvkqpcn"uvcpfctf"ugvvgtu"eqpvkpwg"vq"hqewu"qp"tkumu"*cpf"
okvkicpvu+0 

¶ Vjg KOH jcu"Ὅciigf"eqpegtpu"ctqwpf"jgtfkpi"cpf"eqpegpvtcvkqp"tkum"kp"ecrkvcn"octmgvu."
gurgekcnn{"kh"vtcfkpi"uvtcvgikgu"dgeqog"nctign{"fgtkxgf"htqo"qrgp/uqwteg"oqfgnu0"Cu"c"tguwnv."
vjg{"wtig"pcvkqpcn"tgiwncvqtu"vq"rtqxkfg"iwkfcpeg"qp"oqfgn"tkum"ocpcigogpv"cpf"gorjcukug"
uvtguu"vguvkpi0 

¶ KQUEQ jcu"gejqgf"vjgug"eqpegtpu."kfgpvkh{kpi"oquv/eqooqpn{"ekvgf"CK"tkumu"vq"kpenwfg"
eqpegpvtcvkqp."vjktf/rctv{"fgrgpfgpekgu"cpf"fcvc"eqpukfgtcvkqpu0"Vjgug"tkumu"dgeqog"oqtg"
eqpegtpkpi"yjgp"rcktgf"ykvj"vjg"vtgpf"qh"kpetgcukpi"wug"qh"CK"vq"uwrrqtv"fgekukqp/ocmkpi0 

Yjcv"vjku"ogcpu"hqt"Ὄtou 

https://www.esma.europa.eu/sites/default/files/2024-05/ESMA35-335435667-5924__Public_Statement_on_AI_and_investment_services.pdf
https://www.eiopa.europa.eu/consultations/consultation-paper-and-impact-assessment-eiopas-opinion-ai-governance-and-risk-management_en
https://commission.europa.eu/law/law-making-process/better-regulation/simplification-and-implementation_en#:~:text=It%20aims%20to%20radically%20lighten,unleash%20opportunities%2C%20innovation%20and%20growth.
https://commission.europa.eu/law/law-making-process/better-regulation/simplification-and-implementation_en#:~:text=It%20aims%20to%20radically%20lighten,unleash%20opportunities%2C%20innovation%20and%20growth.
https://ec.europa.eu/commission/presscorner/detail/en/ip_25_467
https://www.imf.org/en/Publications/GFSR/Issues/2024/10/22/global-financial-stability-report-october-2024
https://www.iosco.org/news/pdf/IOSCONEWS761.pdf
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¶ Fgurkvg"cp{"oqxgogpv"vqyctfu"tgiwncvqt{"ҵukornkὌecvkqpҶ."Ὄtou"uvknn"pggf"vq"gpuwtg"vjgkt"tkum"
cpf"eqpvtqn"htcogyqtmu"rtqrgtn{"ceeqwpv"hqt"CK"wug0 

¶ Vjqug"Ὄtou"ykvj"c"hqqvrtkpv"kp"vjg"GW"owuv"dgikp"pcxkicvkpi"vjg"CK"Cev"cu"c"dcugnkpg"ҭ"gkvjgt"
dwknfkpi"pgy"qt"wrnkhvkpi"gzkuvkpi"iqxgtpcpeg"cpf"eqpvtqn"htcogyqtmu0 

¶ WM"Ὄtou"ewttgpvn{"fq"pqv"jcxg"c"rtguetkrvkxg"twngdqqm"vq"eqorn{"ykvj0"Jqygxgt."kp"ocp{"
yc{u."vjgkt"vcum"ku"oqtg"fkὐewnv."cu"vjg"qpwu"ku"nghv"qp"vjgo"vq"Ὄiwtg"qwv"jqy"vq"ocpcig"vjku"
tcrkfn{"ejcpikpi"vgejpqnqi{0 

"Crtkn"("Oc{"4247"CK"Wrfcvg< 

30"WM"Jqwug"qh"Nqtfu"fgocpfu"oqtg"eqr{tkijv"rtqvgevkqp"cickpuv"CK"hqt"fcvc"dknn 

¶ Qp"42"Oc{"4247."vjg"Jqwug"qh"Nqtfu"rtqrqugf"cp"cogpfogpv"vq"vjg"WM"IqxgtpogpvҲu"Fcvc"
*Wug"cpf"Ceeguu+"Dknn"*vjg Dknn+"hqt"vjg"vjktf"vkog."cu"rggtu"ngf"d{"Dctqpguu"Mkftqp"cickp"
dcemgf"c"eqr{tkijv/hqewugf"cogpfogpv"ckogf"cv"jgnrkpi"tkijvu"jqnfgtu"kfgpvkh{"kh"vjgkt"
eqr{tkijv"eqpvgpv"jcu"dggp"wugf"d{"CK"fgxgnqrgtu0 

¶ Vjg"Dknn"ycu"Ὄtuv"wpxgkngf"kp"Rctnkcogpv"kp"Qevqdgt"ncuv"{gct"cpf"ku"c"ncpfoctm"rkgeg"qh"
ngikuncvkqp"ckogf"cv"oqfgtpkukpi"jqy"fcvc"ku"wugf"cpf"ceeguugf"cetquu"rwdnke"cpf"rtkxcvg"
ugevqtu0"Dctqpguu"Mkftqp"jcu"rtqrqugf"eqr{tkijv1CK/tgncvgf"cogpfogpvu"vq"vjg"Dknn"qp"
dgjcnh"qh"vjg"etgcvkxg"kpfwuvtkgu"vq"tgswktg"vjg"WM"Iqxgtpogpv"vq"vcemng"vjg"fkὐewnv"kuuwgu"
vjcv"ctkug."pqvykvjuvcpfkpi"vjcv"vjg"WM"Iqxgtpogpv"ku"uvknn"yqtmkpi"vjtqwij"vjg"tgurqpugu"kv"
tgegkxgf"vq"kvu"eqpuwnvcvkqp"qp"vjg"kuuwgu"*yjkej"enqugf"kp"Hgdtwct{"4247+0 

¶ Vjg"mg{"eqpegtp"htqo"vjg"Jqwug"qh"Nqtfu"jcu"dggp"vjcv"vjg"WM"fqgu"pqv"qhhgt"rtqvgevkqpu"hqt"
vjg"WM"etgcvkxg"ugevqt"cickpuv"vjgkt"yqtmu"dgkpi"wugf"hqt"vtckpkpi"CK"oqfgnu"ykvjqwv"
pqvkὌecvkqp."eqpugpv"qt"eqorgpucvkqp0"Dctqpguu"MkftqpҲu"ewttgpv"rtqrqugf"cogpfogpv."cu"
dcemgf"d{"vjg"Jqwug"qh"Nqtfu."yqwnf"rtqxkfg"vtcpurctgpe{"d{"tgswktkpi"CK"eqorcpkgu"vq"
fkuenqug"vjg"uqwtegu"qh"vjgkt"vtckpkpi"fcvc"cpf"jqy"vjcv"fcvc"ycu"wugf0 

¶ Vjg"Jqwug"qh"Eqooqpu"jcf"rtgxkqwun{"xqvgf"fqyp"gctnkgt"xgtukqpu"qh"Dctqpguu"MkftqpҲu"
cogpfogpv."ctiwkpi"kv"yqwnf"ngcf"vq"ұrkgegogcnҲ"ngikuncvkqp"cpf"rtg/gorv"vjg"qpiqkpi"CK"cpf"
eqr{tkijv"eqpuwnvcvkqp0 

¶ Dctqpguu"MkftqpҲu"ncvguv"tgxkugf"cogpfogpv"yqwnf"tgswktg"dwukpguugu"ocmkpi"cxckncdng"CK"
oqfgnu"kp"vjg"WM"cpf"vctigvkpi"WM"wugtu"vq"fkuenqug"fgvckngf"fcvc"vtckpkpi"kphqtocvkqp"cdqwv"
vjg"ocvgtkcnu"wugf"cv"cnn"uvcigu"qh"CK"oqfgn"fgxgnqrogpv"*g0i0"rtg/vtckpkpi."vtckpkpi."Ὄpg/
vwpkpi."cpf"tgvtkgxcn/cwiogpvgf"igpgtcvkqp+0"Vjku"fcvc"ku"tgswktgf"vq"dg"engct."tgngxcpv."
ceewtcvg"cpf"ceeguukdng"vq"eqr{tkijv"jqnfgtu0 

¶ Vjg"Dknn"ku"pqy"dcem"ykvj"vjg"Jqwug"qh"Eqooqpu"hqt"eqpukfgtcvkqp"qh"vjg"cogpfogpv0"Vjg"
Iqxgtpogpv"jcu"cntgcf{"vcdngf"eqpeguukqpu"rtgxkqwun{"vq"kpenwfg"c"eqookvogpv"vq"rwdnkuj"c"
tgrqtv"qp"vjg"tgegpv"CK"cpf"eqr{tkijv"eqpuwnvcvkqp"cpf"cnuq"vq"eqpfwev"cp"geqpqoke"korcev"
cuuguuogpv"qh"vjg"ngikuncvkqp"ykvjkp"vjg"pgzv"34"oqpvju0 

¶ Tgcf"oqtg jgtg0 

40"WU"Jqwug"qh"Tgrtgugpvcvkxgu"rcuugu"32/{gct"oqtcvqtkwo"qp"WU"uvcvg"CK"tgiwncvkqp 

¶ Qp"44"Oc{"4247."vjg"Jqwug"qh"Tgrtgugpvcvkxgu"xqvgf"vq"cfxcpeg"c"dknn"vjcv"yqwnf"rtqjkdkv"
uvcvgu"htqo"gphqtekpi"ҵcp{"ncy"qt"tgiwncvkqp"tgiwncvkpi"ctvkὌekcn"kpvgnnkigpeg"oqfgnu."ctvkὌekcn"
kpvgnnkigpeg"u{uvgou."qt"cwvqocvgf"fgekukqp"u{uvgouҶ"hqt"32"{gctu"*vjg Oqtcvqtkwo+0"Vjg"

https://www.globallegalpost.com/news/house-of-lords-demands-more-protection-for-copyright-holders-against-ai-2095109513
https://www.globallegalpost.com/news/house-of-lords-demands-more-protection-for-copyright-holders-against-ai-2095109513
https://edition.cnn.com/2025/05/19/tech/house-spending-bill-ai-provision-organizations-raise-alarm
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rtqrqugf"Oqtcvqtkwo"ku"rctv"qh"c"dwfigv"tgeqpeknkcvkqp"rtqeguu"cfxcpegf"d{"vjg"Vtwor"
cfokpkuvtcvkqp0 

¶ Vjg"Tgrwdnkecpu"encko"vjcv"vjg"Oqtcvqtkwo"yknn"jgnr"vjg"WU"uchgiwctf"kvu"kpxguvogpv"kp"CK"
cpf"eqorgvg"ykvj"Ejkpc0"Vjg{"ctiwg"vjcv"cnnqykpi"72"fkhhgtgpv"uvcvg/ngxgn"crrtqcejgu"vq"CK"
tgiwncvkqp"yqwnf"jkpfgt"rtqitguu"cpf"uwrrtguu"kppqxcvkqp."rctvkewnctn{"hqt"uocnn"uvctvwru0 

¶ Vjg"Oqtcvqtkwo"kpenwfgu"uqog"pcttqy"gzegrvkqpu."kpenwfkpi"vjcv"vjg"dcp"yqwnf"pqv"crrn{"vq"
ncyu"kpvgpfgf"vq"tgoqxg"ҵkorgfkogpvuҶ"vq"CK"oqfgnu"qt"uvtgconkpg"CK"nkegpukpi"qt"
rtqewtgogpv0 

¶ Vjg"Oqtcvqtkwo"pqy"iqgu"vq"vjg"Ugpcvg."yjgtg"kv"yknn"nkmgn{"dg"tgxkgygf"hqt"eqornkcpeg"ykvj"
vjg"D{tf"twng"vq"gpuwtg"vjcv"tgeqpeknkcvkqp"rtqxkukqpu"ctg"tgngxcpv"vq"hgfgtcn"urgpfkpi0"Kh"
rcuugf."vjg"Oqtcvqtkwo"yqwnf"jcnv"pgy"qt"gzkuvkpi"uvcvg"CK"tgiwncvkqpu"kp"rncegu"kpenwfkpi"
Ecnkhqtpkc"cpf"Eqnqtcfq"vjcv"jcxg"vcmgp"ukipkὌecpv"ogcuwtgu"vq"fgxgnqr"uvcvg"tgiwncvkqp"
ctqwpf"vjg"wug"qh"CK0 

¶ Tgcf"oqtg jgtg0 

50"Uykv|gtncpf"tgngcugu"iwkfcpeg"qp"crrnkecdknkv{"qh"fcvc"rtqvgevkqp"ncy"vq"CK 

¶ Qp":"Oc{"4247."vjg"Uykuu"Hgfgtcn"Fcvc"Rtqvgevkqp"cpf"Kphqtocvkqp"Eqookuukqpgt"*HFRKE+"
kuuwgf"iwkfcpeg"eqpὌtokpi"vjcv"vjg"gzkuvkpi"Uykuu"Fcvc"Rtqvgevkqp"Cev"*FRC+"crrnkgu"fktgevn{"
vq"fcvc"rtqeguukpi"qrgtcvkqpu"kpxqnxkpi"CK0 

¶ Vjg"HFRKE"pqvgf"vjcv"vjg"FRC"tgswktgu"CK"u{uvgou"vq"dg"vtcpurctgpv."ocpfcvkpi"vjg"pggf"vq"
fkuenqug"vjg"CK"u{uvgouҲ"rwtrqug."jqy"vjg{"qrgtcvg."cpf"vjg"fcvc"uqwtegu"rtqeguugf0"Cu"
rtqxkfgf"kp"vjg"FRC."vjg"tkijv"vq"vtcpurctgpe{"ku"enqugn{"nkpmgf"vq"vjg"tkijv"qh"fcvc"uwdlgevu"vq"
qdlgev"vq"cwvqocvgf"fcvc"rtqeguukpi"qt"vq"fgocpf"vjcv"cwvqocvgf"kpfkxkfwcn"fgekukqpu"dg"
eqpvtqnngf"d{"c"jwocp"dgkpi0"Hqt"gzcorng< 
o Yjgtg"c"wugt"kpvgtcevu"ykvj"cp"CK"u{uvgo."vjg"wugt"owuv"dg"kphqtogf"vjcv"vjg{"ctg"
eqoowpkecvkpi"ykvj"c"ocejkpg"cpf"yjgvjgt"vjgkt"kprwvu"yknn"dg"wugf"vq"vtckp"qt"
qvjgtykug"gpjcpeg"vjg"u{uvgo0 

o Cp{"CK"u{uvgo"vjcv"hcdtkecvgu"qt"cnvgtu"vjg"hcegu."kocigu."qt"xqkegu"qh"kfgpvkὌcdng"
kpfkxkfwcnu"*k0g0"fggrhcmgu+"owuv"dg"engctn{"ncdgnngf0 

o Jkij/tkum"CK"u{uvgou"vjcv"rtqeguu"fcvc"owuv"cnuq"wpfgtiq"fcvc"rtqvgevkqp"korcev"
cuuguuogpvu0 

¶ Tgcf"vjg"iwkfcpeg jgtg0 

60"WU"Fgrctvogpv"qh"Eqoogteg"tguekpfu"CK"Fkhhwukqp"Twng 

¶ Qp"35"Oc{"4247."vjg"WU"Fgrctvogpv"qh"Eqoogteg"kpkvkcvgf"c"tguekuukqp"qh"vjg"Dkfgp"
cfokpkuvtcvkqpҲu"CK"Fkhhwukqp"Twng0"Vjg"CK"Fkhhwukqp"Twng"ycu"ugv"vq"eqog"kpvq"ghhgev"qp"37"
Oc{"42470 

¶ Vjg"CK"Fkhhwukqp"Twng"yqwnf"jcxg"tguvtkevgf"ejkr"gzrqtvu"vq"lwtkufkevkqpu"uwej"cu"Ejkpc."
Twuukc."Ktcp."cpf"Pqtvj"Mqtgc."yjkng"nkokvkpi"gzrqtvu"vq"ctqwpf"342"eqwpvtkgu"cpf"gzgorvkpi"
3:"cnnkgu"uwej"cu"Cwuvtcnkc."Ecpcfc."vjg"WM."cpf"Lcrcp0 

¶ Vjg"Dwtgcw"qh"Kpfwuvt{"cpf"Ugewtkv{"cnuq"cppqwpegf"ogcuwtgu"vq"vkijvgp"gzrqtv"eqpvtqnu"qp"
qxgtugcu"CK"ejkru."kpenwfkpi"kuuwkpi"iwkfcpeg< 
o cngtvkpi"kpfwuvt{"qh"vjg"tkumu"cuuqekcvgf"ykvj"wukpi"Ejkpgug"cfxcpegf"eqorwvkpi"
kpvgitcvgf"ektewkvu 

https://edition.cnn.com/2025/05/19/tech/house-spending-bill-ai-provision-organizations-raise-alarm
https://www.edoeb.admin.ch/en/update-current-legislation-directly-applicable-ai
https://www.edoeb.admin.ch/en/update-current-legislation-directly-applicable-ai
https://www.bis.gov/press-release/department-commerce-rescinds-biden-era-artificial-intelligence-diffusion-rule-strengthens-chip-related
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o yctpkpi"vjg"rwdnke"cdqwv"vjg"rqvgpvkcn"eqpugswgpegu"qh"WU"CK"ejkru"dgkpi"wugf"hqt"
vtckpkpi"cpf"kphgtgpeg"qh"Ejkpgug"CK"oqfgnu 

o vq"WU"eqorcpkgu"qp"rtqvgevkpi"uwrrn{"ejckpu"cickpuv"fkxgtukqp"vcevkeu 
¶ Vjg"Dwtgcw"kpkvkcvgf"c"Hgfgtcn"Tgikuvgt"pqvkeg"vq"hqtocnkug"vjg"tguekuukqp0"Vjg"WU"
Iqxgtpogpv"uvcvgf"vjcv"kv"yknn"kuuwg"c"tgrncegogpv"twng"kp"vjg"hwvwtg0 

¶ Tgcf"oqtg jgtg0 

70"GW"rwdnkujgu"ftchv"tgrqtv"qp"vjg"korcev"qh"CK"qp"vjg"Ὄpcpekcn"ugevqt 

¶ Qp"36"Oc{"4247."vjg"Gwtqrgcp"RctnkcogpvҲu"Eqookvvgg"qp"Geqpqoke"cpf"Oqpgvct{"Chhcktu"
rwdnkujgf"c"ftchv"tgrqtv"qp"vjg"korcev"qh"CK"qp"vjg"Ὄpcpekcn"ugevqt0 

¶ Vjg"tgrqtv"gzcokpgu"vjg"wug"cpf"korcev"qh"CK"kp"vjg"GWҲu"Ὄpcpekcn"ugtxkegu"ugevqt"cpf"vjg"
tgiwncvqt{"ncpfuecrg0"Kv"eqpenwfgu"vjcv."vq"fcvg."CK"fgrnq{ogpv"kp"Ὄpcpekcn"ugtxkegu"jcu"dggp"
rtwfgpv."ykvj"qpn{"c"uocnn"pwodgt"qh"jkij/tkum"wug"ecugu"cpf"pq"rtqurgev"qh"vjg"Ὄpcpekcn"
u{uvgo"dgkpi"jgcxkn{"fgrgpfgpv"qp"cwvqpqoqwu."cwvq/rknqv"CK"oqfgnu"vjcv"eqwnf"gpfcpigt"
octmgv"uvcdknkv{"qt"eqpuwogt"kpvgtguvu0 

¶ Vjg"ftchv"jkijnkijvu"qxgtncrrkpi"cpf"uqogvkogu"wpengct"kpvgtcevkqpu"dgvyggp"vjg"GW"CK"Cev"
cpf"gzkuvkpi"Ὄpcpekcn"ugtxkegu"ngikuncvkqp0"Kv"pqvgu"c"ncem"qh"cwvjqtkvcvkxg"iwkfcpeg"qp"jqy"
vjgug"twngu"ujqwnf"dg"kpvgtrtgvgf"vqigvjgt"cpf"jkijnkijvu"vjcv"egtvckp"IFRT"tgswktgogpvu"
ctqwpf"fcvc"okpkokucvkqp"cpf"rwtrqug"nkokvcvkqp"oc{"eqpuvtckp"CK"crrnkecvkqpu"kp"vjg"ugevqt0 

¶ Pqvcdn{."vjg"ftchv"tgrqtv< 
o Ecnnu"hqt"vjg"Gwtqrgcp"Eqookuukqp"vq"rtqxkfg"engct"iwkfcpeg"qp"vjg"crrnkecvkqp"qh"
ewttgpv"Ὄpcpekcn"ugtxkegu"tgiwncvkqpu"vq"vjg"wug"qh"CK= 

o Ecnnu"hqt"eqpukuvgpv"fgὌpkvkqpu"cpf"c"ukornkὌecvkqp"qh"vjg"tgiwncvqt{"htcogyqtm"vq"
cxqkf"fwrnkecvg"qdnkicvkqpu."kpenwfkpi"qxgtncrrkpi"tkum"cuuguuogpv"tgrqtvkpi"
tgswktgogpvu= 

o Yctpu"cickpuv"vjg"cfqrvkqp"qh"pgy"ugevqtcn"ngikuncvkqp"vq"tgiwncvg"CK"kp"Ὄpcpekcn"
ugtxkegu="cpf 

o Gpeqwtcigu"Gwtqrgcp"cpf"pcvkqpcn"uwrgtxkuqt{"dqfkgu"vq"hquvgt"CK"cfqrvkqp"d{"
kpvgtrtgvkpi"gzkuvkpi"twngu"eqpukuvgpvn{"cpf"tghtckpkpi"htqo"wpfwn{"uvtkpigpv"
gphqtegogpv0 

¶ Tgcf"vjg"ftchv"tgrqtv jgtg0 

80"GW"Eqookvvgg"qp"Kpvgtpcn"Octmgv"cpf"Eqpuwogt"Rtqvgevkqp"cfqrvgf"qrkpkqp"tgeqoogpfkpi"
tglgevkqp"qh"vjg"CK"Nkcdknkv{"Fktgevkxg 

¶ Qp"42"Oc{"4247."vjg"Gwtqrgcp"RctnkcogpvҲu"Eqookvvgg"qp"Kpvgtpcn"Octmgv"cpf"Eqpuwogt"
Rtqvgevkqp"cfqrvgf"cp"qrkpkqp"tgeqoogpfkpi"vjg"tglgevkqp"qh"vjg"CK"Nkcdknkv{"Fktgevkxg"
*vjg Qrkpkqp+."cnvjqwij"vjg"Fktgevkxg"ҭ"yjkej"yqwnf"jcxg"etgcvgf"c"pgy"hcwnv/dcugf"nkcdknkv{"
tgikog"hqt"jcto"ecwugf"d{"CK."rkii{/dcemkpi"qhh"vjg"GW"CK"Cev"ҭ"ycu"cntgcf{"wpnkmgn{"vq"
rtqitguu"0 

¶ Vjg"Qrkpkqp"uvcvgu"vjcv"vjg"rtqrqucn"ku"wppgeguuct{"kp"nkijv"qh"vjg"GW"CK"Cev"cpf"vjg"tgxkugf"
Rtqfwev"Nkcdknkv{"Fktgevkxg."yjkej"cntgcf{"korqug"uvtkevgt"fwvkgu"qp"CK"rtqxkfgtu"cpf"
fgrnq{gtu0 

https://www.bis.gov/press-release/department-commerce-rescinds-biden-era-artificial-intelligence-diffusion-rule-strengthens-chip-related
https://www.europarl.europa.eu/doceo/document/ECON-PR-773328_EN.pdf
https://www.europarl.europa.eu/doceo/document/ECON-PR-773328_EN.pdf
https://www.europarl.europa.eu/doceo/document/IMCO-PA-768056_EN.pdf?ref=eutechloop.com
https://www.europarl.europa.eu/doceo/document/IMCO-PA-768056_EN.pdf?ref=eutechloop.com
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¶ Vjg"Qrkpkqp"cnuq"Ὅciu"eqpegtp"cdqwv"vjg"ncem"qh"gorktkecn"octmgv"fcvc."vjg"EqookuukqpҲu"
tgnkcpeg"qp"j{rqvjgvkecn"ecugu"kp"kvu"korcev"cuuguuogpv."cpf"wptguqnxgf"fgὌpkvkqpcn"cpf"
rtqegfwtcn"swguvkqpu0 

Fcvc"Fc|g<"KQUEQ"Tgrqtv"qp"vjg"Vgejpqnqikecn"Ejcnngpigu"vq"Ghhgevkxg"Octmgv"Uwtxgknncpeg"KQUEQ"
jcu"tgngcugf"c"rcrgt"hqnnqykpi"kvu"vjgocvke"tgxkgy"qp"vjg"vgejpqnqikecn"ejcnngpigu"vq"ghhgevkxg"octmgv"
uwtxgknncpeg0"Vjku"hqnnqyu"cp"gctnkgt"*4235+"KQUEQ"Tgrqtv"qp"vjg"uwdlgev."cpf"ugvu"qwv"KQUEQҲu"Ὄpfkpiu"
kp"tgncvkqp"vq"gcej"qh"kvu"qtkikpcn":"tgeqoogpfcvkqpu0 

¶ Ugxgtcn"kuuwgu"qh"eqpegtp"ctg"pqvgf"kp"vjg"tgrqtv."kp"tgncvkqp"vq"vjg"korngogpvcvkqp"qh"vjg"
tgeqoogpfcvkqpu0"Vjg"vjgog"wpfgtn{kpi"vjgo"cnn"ku"vjg"fkὐewnv{"qh"cpcn{uku"vjg"fcvc"
kpxqnxgf."rctvkewnctn{"fwg"vq"tgcuqpu"qh< 
o Uk|g<"uqog"tgiwncvqtu"tgrqtvkpi"dgkpi"qxgtnqcfgf"d{"JHV"fcvc 
o Hqtocv"("swcnkv{<"fgὌekgpekgu"cpf"kpcfgswcvg"uvcpfctfu"rtgugpv"rtcevkecn"qduvcengu"
vq"tgeqpuvtwevkpi1cpcn{ukpi"qtfgt"dqqmu 

o Etquu/xgpwg"cpcn{uku<"rtqfwevu"vtcfgf"cetquu"ownvkrng"xgpwgu"*cp"kpetgcukpi"
rjgpqogpqp+"tgswktg"kpvgitcvgf"qtfgt1vtcfg"cpcn{uku"cpf"cwvqocvgf"uwtxgknncpeg"
ogvjqfu0 

o Etquu/dqtfgt"cpcn{uku<"etquu/dqtfgt"octmgv"cevkxkv{"ku"c"tgcn"ejcnngpig"hqt"tgiwncvqtu."
ҵoquvҶ"qh"yjqo"jcxg"pqv"hwnn{"ocrrgf"vjgkt"etquu/dqtfgt"uwtxgknncpeg"ecrcdknkvkgu0"
Vjg"tguwnv"ku"vjgtg"ctg"ҵicruҶ"kp"vjg"fcvc0 

¶ Cnqpiukfg"vjgug"kpvgtguvkpi"vjgogu"dcugf"qp"rcuv"rtcevkeg."vjg"tgrqtv"vqwejgu"cv"ugxgtcn"
rqkpvu"qp"pgy"ejcnngpigu"*cpf"qrrqtvwpkvkgu+"ҭ"gurgekcnn{"qp"ocejkpg"ngctpkpi"("CK0"Vjg"wug"
qh"vjgug"vgejpqnqikgu"vq"cpcn{ug"qtfgt1vtcfg"rcvvgtpu"cpf"uvtcvgikgu"ku"engctn{"pqv"{gv"
ockpuvtgco."cnvjqwij"gzcorngu"ctg"ekvgf"htqo"vjg"WM"cpf"Htcpeg0 

Tqng FgὌpkvkqp 

Rtqxkfgt 

C"pcvwtcn"qt"ngicn"rgtuqp"vjcv"fgxgnqru."qt"jcu"fgxgnqrgf."cp"CK"u{uvgo"qt"
IRCK"oqfgn"cpf"rncegu"kv"qp"vjg"octmgv"qt"rwvu"kv"kpvq"ugtxkeg"wpfgt"kvu"qyp"
pcog"qt"vtcfgoctm."gkvjgt"hqt"rc{ogpv"qt"htgg"qh"ejctig"*g0i0."QrgpCK+0"
Rtqfwev"ocpwhcevwtgtu"oc{"dg"eqpukfgtgf"c"rtqxkfgt"kp"egtvckp"ukvwcvkqpu0 

Fgrnq{gt 
Cp"kpfkxkfwcn"qt"ngicn"rgtuqp"wukpi"cp"CK"u{uvgo"wpfgt"kvu"cwvjqtkv{."gzegrv"
yjgtg"vjg"CK"u{uvgo"ku"wugf"kp"vjg"eqwtug"qh"c"rgtuqpcn"pqp/rtqhguukqpcn"
cevkxkv{0 

Korqtvgt 
Cp"GW"kpfkxkfwcn"qt"eqorcp{"vjcv"rncegu"qp"vjg"GW"octmgv"cp"CK"u{uvgo"vjcv"
jcu"vjg"pcog"qt"vtcfgoctm"qh"c"vjktf/eqwpvt{"kpfkxkfwcn"qt"eqorcp{0 

Fkuvtkdwvqt 
Cp"kpfkxkfwcn"qt"eqorcp{"kp"vjg"uwrrn{"ejckp"*qvjgt"vjcp"vjg"rtqxkfgt"qt"
korqtvgt+"vjcv"ocmgu"cp"CK"u{uvgo"cxckncdng"qp"vjg"GW"octmgv0 

Cwvjqtkugf"
tgrtgugpvcvkxg"qh"c"
pqp/GW"rtqxkfgt 

C"pcvwtcn"qt"ngicn"GW"rgtuqp"yjq"jcu"tgegkxgf"cpf"ceegrvgf"c"ytkvvgp"
ocpfcvg"htqo"c"rtqxkfgt"qh"cp"CK"u{uvgo"qt"IRCK"oqfgn"vq"rgthqto"cpf"
ectt{"qwv"qp"kvu"dgjcnh"vjg"qdnkicvkqpu"cpf"rtqegfwtgu"wpfgt"vjg"CK"Cev0 

GW<"CtvkὌekcn"kpvgnnkigpeg"Hqt"rtqxkfgtu"cpf"fgrnq{gtu"qh"jkij/tkum"CK"u{uvgou"vjcv"ctg"tgiwncvgf"
Ὄpcpekcn"kpuvkvwvkqpu"uwdlgev"vq"kpvgtpcn"iqxgtpcpeg."cttcpigogpvu"qt"rtqeguugu"tgswktgogpvu"wpfgt"vjg"

https://www.iosco.org/library/pubdocs/pdf/IOSCOPD786.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD412.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD412.pdf
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GWҲu"Ὄpcpekcn"ugtxkegu"ngikuncvkqp."nkokvgf"fgtqicvkqpu"crrn{."cpf"vjg{"ecp"kpvgitcvg"vjg"tgeqtf/mggrkpi"
cpf"nqi"mggrkpi"cttcpigogpvu"ykvj"vjqug"wpfgt"GW"Ὄpcpekcn"ugtxkegu"ncy 

Tkum"Ngxgn Fguetkrvkqp 

Okpkocn"tkum CK"u{uvgou"ctg"htgg"htqo"tgiwncvqt{"qdnkicvkqpu"wpfgt"vjg"CK"Cev0 

Nkokvgf"tkum 
CK"u{uvgou"ctg"uwdlgev"vq"vtcpurctgpe{"qdnkicvkqpu."uwej"cu"fkuenqukpi"CK/igpgtcvgf"
eqpvgpv"uq"wugtu"ecp"ocmg"kphqtogf"fgekukqpu"qp"hwtvjgt"wug0 

Jkij"tkum 

CK"u{uvgou"ctg"uwdlgev"vq"oqtg"qpgtqwu"qdnkicvkqpu."kpenwfkpi<">wn@>nk@Tkum"
ocpcigogpv"u{uvgou"owuv"dg"guvcdnkujgf."korngogpvgf."fqewogpvgf."cpf"
ockpvckpgf0>1nk@>nk@Fgvckngf"vgejpkecn"fqewogpvcvkqp"vq"fgoqpuvtcvg"
eqornkcpeg0>1nk@>nk@Fgukip"cpf"fgxgnqrogpv"gpuwtkpi"vtcpurctgpe{"hqt"fgrnq{gtu"vq"
kpvgtrtgv"qwvrwvu0>1nk@>nk@Vtckpkpi."xcnkfcvkqp."cpf"vguvkpi"qh"jkij/swcnkv{"fcvcugvu"
ykvj"rtqrgt"iqxgtpcpeg0>1nk@>nk@CK"u{uvgou"owuv"ockpvckp"ceewtce{."tqdwuvpguu."
e{dgtugewtkv{."cpf"eqpukuvgpv"rgthqtocpeg"vjtqwijqwv"vjgkt"
nkhge{eng0>1nk@>nk@Gpuwtkpi"CK"ku"uwdlgev"vq"jwocp"qxgtukijv."rtqrqtvkqpcvg"vq"tkumu."
cwvqpqo{."cpf"eqpvgzv"qh"wug0>1nk@>nk@Swcnkv{"ocpcigogpv"u{uvgou."kpenwfkpi"
ceeqwpvcdknkv{"htcogyqtmu."tgiwncvqt{"eqornkcpeg"uvtcvgikgu."fcvc"ocpcigogpv."
vgejpkecn"urgekὌecvkqpu."xcnkfcvkqp"rtqegfwtgu."rquv/octmgv"oqpkvqtkpi."cpf"kpekfgpv"
tgrqtvkpi0>1nk@>1wn@ 

Wpceegrvcdng"
tkum 

CK"u{uvgou"vjcv"ctg"rtqjkdkvgf"fwg"vq"jctohwn"ghhgevu."kpenwfkpi<">wn@>nk@Eqipkvkxg"
dgjcxkqwtcn"ocpkrwncvkqp0>1nk@>nk@Wpvctigvgf"uetcrkpi"qh"hcekcn"kocigu"htqo"vjg"
kpvgtpgv"qt"EEVX0>1nk@>nk@Goqvkqp"tgeqipkvkqp"kp"yqtmrncegu"cpf"gfwecvkqpcn"
kpuvkvwvkqpu0>1nk@>nk@Uqekcn"ueqtkpi0>1nk@>nk@Dkqogvtke"ecvgiqtkucvkqp"vq"kphgt"ugpukvkxg"
fcvc0>1nk@>1wn@ 

W0M0<"CtvkὌekcn"kpvgnnkigpeg 

¶ Iqxgtpogpv"tgurqpug"vq"vjg"Jqwug"qh"Eqooqpu"Uekgpeg."Kppqxcvkqp"cpf"Vgejpqnqi{"
Eqookvvgg"tgrqtv"qp"vjg"Iqxgtpcpeg"qh"CK" 

¶ Iqxgtpogpv"tgurqpug"vq"tgeqoogpfcvkqpu"ocfg"kp"vjg"kpfgrgpfgpv"tgrqtv"qh"Ocvv"Enkhhqtf."
vjg"CK"Qrrqtvwpkvkgu"Cevkqp"Rncp0 



  

ммп  

  

  

  

 

Gwtqrgcp"Fcvc"Rtqvgevkqp"Dqctf"tgngcugu"tgrqtv"qp"NNOu="Qp"32"Crtkn"4247."vjg"Gwtqrgcp"Fcvc"
Rtqvgevkqp"Dqctf"*GFRD+"tgngcugf"kvu"CK"Rtkxce{"Tkumu"cpf"Okvkicvkqpu"Nctig"Ncpiwcig"Oqfgnu"*NNOu+"
Tgrqtv"*vjg"Tgrqtv+0" 

¶ Vjku"ku"vjg"ncvguv"kpuvcnncvkqp"qh"vjg"GFRDҲu"ұUwrrqtv"Rqqn"qh"GzrgtvuҲ"rtqitcoog."cp"kpkvkcvkxg"
ckogf"cv"eqnncvkpi"iwkfcpeg"hqt"Fcvc"Rtqvgevkqp"cwvjqtkvkgu"*FRCu+"htqo"c"tcpig"qh"kpfwuvt{/
ngcfkpi"gzrgtvu0"Vjg"Tgrqtv"ku"fgukipgf"vq"cuukuv"FRCu"kp"wpfgtuvcpfkpi"NNOu."vjg"yc{"vjg{"
hwpevkqp."cpf"vjg"tkumu"cuuqekcvgf"ykvj"vjgkt"wug0 

¶ Vjg"Tgrqtv"rtqrqugu"c"tkum"ocpcigogpv"ogvjqfqnqi{"vq"kfgpvkh{."cuuguu"cpf"okvkicvg"
rtkxce{"cpf"fcvc"rtqvgevkqp"tkumu"ykvj"vjg"wug"qh"NNOu0"Kv"cnuq"rtqxkfgu"wug"ecugu"vq"gzrnqtg"
vjg"crrnkecvkqp"qh"vjku"tkum/ocpcigogpv"htcogyqtm"kp"c"tcpig"qh"rtcevkecn"uegpctkqu0 

¶ Cu"ygnn"cu"ugtxkpi"cu"c"rtcevkecn"vqqn"hqt"fgxgnqrgtu"cpf"wugtu"qh"NNOu."vjg"Tgrqtv"cnuq"
uwrrqtvu"vjg"tgswktgogpvu"qh"IFRT"Ctvkeng"47"cpf"Ctvkeng"540"Yjkng"kv"ku"pqv"kpvgpfgf"vq"
tgrnceg"c"Fcvc"Rtqvgevkqp"Korcev"Cuuguuogpv"*FRKC+."cu"tgswktgf"wpfgt"Ctvkeng"54."kv"ecp"dg"
wugf"vq"eqornkogpv"vjg"FRKC"rtqeguu 

CK"hcegu"enqugt"uetwvkp{"htqo"Dcpm"qh"Gpincpf="Qp";"Crtkn"4247."vjg"Dcpm"qh"GpincpfҲu"Hkpcpekcn"Rqnke{"
Eqookvvgg"*HRE+"tgngcugf"vjg"ҵHkpcpekcn"Uvcdknkv{"kp"HqewuҶ"tgrqtv."gzcokpkpi"vjg"kornkecvkqpu"qh"CK"qp"
vjg"WMҲu"Ὄpcpekcn"u{uvgo0"Vjg"tgrqtv"jkijnkijvu"vjg"gogtikpi"tkumu"cuuqekcvgf"ykvj"CK"cfqrvkqp"kp"vjg"
Ὄpcpeg"ugevqt0"Vjg"mg{"tkumu"kpenwfg< 

¶ Tgnkcpeg"qp"CK"hqt"eqtg"fgekukqp/ocmkpi<"DcpmuҲ"cpf"kpuwtgtuҲ"kpetgcukpi"tgnkcpeg"qp"CK"hqt"
eqtg"Ὄpcpekcn"fgekukqp/ocmkpi"eqwnf"kpvtqfweg"Ὄpcpekcn"uvcdknkv{"tkumu"kh"eqooqp"
ygcmpguugu"kp"ykfgn{"wugf"oqfgnu"ecwug"ocp{"Ὄtou"vq"okuguvkocvg"egtvckp"tkumu."ngcfkpi"vq"
okurtkekpi"cpf"okucnnqecvkqp"qh"etgfkv0 

¶ Octmgv"ocpkrwncvkqp<"Cwvqpqoqwu"CK"u{uvgou"eqwnf"kfgpvkh{"cpf"gzrnqkv"octmgv"ygcmpguugu."
rqvgpvkcnn{"vtkiigtkpi"qt"cornkh{kpi"Ὄpcpekcn"xqncvknkv{0"Vjg"HRE"yctpu"vjcv"uwej"oqfgnu"okijv"
ngctp"vjcv"uvtguu"gxgpvu"kpetgcug"rtqὌv"qrrqtvwpkvkgu"cpf"vjcv"rgtkqfu"qh"gzvtgog"xqncvknkv{"

https://www.edpb.europa.eu/our-work-tools/our-documents/support-pool-experts-projects/ai-privacy-risks-mitigations-large_en
https://sites-simmons-simmons.vuturevx.com/e/4uku26i5wgsuow/0a5fbf4b-79e9-47e8-86bf-e7df96b61313


  

ммр  

  

  

  

ygtg"dgpgὌekcn"hqt"vjg"Ὄtou"vjg{"ygtg"vtckpgf"vq"ugtxg."ngcfkpi"vjgo"vq"vcmg"cevkqpu"vjcv"
jgkijvgp"vjg"nkmgnkjqqf"qh"uwej"gxgpvu0 

¶ Jgtfkpi"cpf"octmgv"eqpegpvtcvkqp<"Vjg"ykfgurtgcf"wug"qh"ukoknct"CK"oqfgnu"oc{"tguwnv"kp"
Ὄtou"vcmkpi"kpetgcukpin{"eqttgncvgf"rqukvkqpu"cpf"cevkpi"kp"c"ukoknct"yc{"fwtkpi"c"uvtguu."
vjgtgd{"cornkh{kpi"ujqemu0 

¶ Qrgtcvkqpcn"fgrgpfgpekgu<"Hkpcpekcn"kpuvkvwvkqpu"igpgtcnn{"tgn{"qp"rtqxkfgtu"qwvukfg"vjg"
Ὄpcpekcn"ugevqt"hqt"CK/tgncvgf"ugtxkegu0"Tgnkcpeg"qp"c"nkokvgf"pwodgt"qh"CK"ugtxkeg"rtqxkfgtu"
eqwnf"kpvtqfweg"u{uvgoke"tkumu."cu"ocnhwpevkqp"kp"c"ykfgn{"wugf"CK"u{uvgo"okijv"jcxg"
ecuecfkpi"ghhgevu"cetquu"vjg"Ὄpcpekcn"ugevqt0 

¶ E{dgtugewtkv{"vjtgcvu<"Yjkng"CK"eqwnf"kpetgcug"ὌtouҲ"e{dgt"fghgpukxg"ecrcdknkvkgu."kv"eqwnf"
cnuq"kpetgcug"ocnkekqwu"cevqtuҲ"ecrcdknkvkgu"vq"ectt{"qwv"e{dgtcvvcemu"cickpuv"vjg"Ὄpcpekcn"
kpuvkvwvkqpu0 

¶ Vjg"HRE"uvcvgf"vjcv"c"mg{"ctgc"qh"hqewu"hqt"vjg"Dcpm"qh"Gpincpf"yknn"dg"yqtmkpi"ykvj"kpfwuvt{."
kpenwfkpi"vjtqwij"vjg"CK"Eqpuqtvkwo"*c"eqnncdqtcvkxg"CK"rqnke{"itqwr+."vq"wpfgtuvcpf"jqy"CK"ku"
dgkpi"fgrnq{gf"cpf"vq"ujctg"iqqf"rtcevkeg"hqt"ocpcikpi"CK/tgncvgf"tkumu0"Vjg"HRE"cnuq"
jkijnkijvgf"vjg"rqvgpvkcn"pggf"hqt"tgiwncvqtu"vq"gxqnxg"gzkuvkpi"iwkfcpeg"cpf"tgiwncvkqp"vq"
uwrrqtv"vjg"uchg"cfqrvkqp"qh"CK"cetquu"vjg"kpfwuvt{0 

CK"hcegu"enqugt"uetwvkp{"htqo"Dcpm"qh"Gpincpf="Qp";"Crtkn"4247."vjg"Dcpm"qh"GpincpfҲu"Hkpcpekcn"Rqnke{"
Eqookvvgg"*HRE+"tgngcugf"vjg"ҵHkpcpekcn"Uvcdknkv{"kp"HqewuҶ"tgrqtv."gzcokpkpi"vjg"kornkecvkqpu"qh"CK"qp"
vjg"WMҲu"Ὄpcpekcn"u{uvgo0"Vjg"tgrqtv"jkijnkijvu"vjg"gogtikpi"tkumu"cuuqekcvgf"ykvj"CK"cfqrvkqp"kp"vjg"
Ὄpcpeg"ugevqt0"Vjg"mg{"tkumu"kpenwfg< 

¶ Tgnkcpeg"qp"CK"hqt"eqtg"fgekukqp/ocmkpi<"DcpmuҲ"cpf"kpuwtgtuҲ"kpetgcukpi"tgnkcpeg"qp"CK"hqt"
eqtg"Ὄpcpekcn"fgekukqp/ocmkpi"eqwnf"kpvtqfweg"Ὄpcpekcn"uvcdknkv{"tkumu"kh"eqooqp"
ygcmpguugu"kp"ykfgn{"wugf"oqfgnu"ecwug"ocp{"Ὄtou"vq"okuguvkocvg"egtvckp"tkumu."ngcfkpi"vq"
okurtkekpi"cpf"okucnnqecvkqp"qh"etgfkv0 

¶ Octmgv"ocpkrwncvkqp<"Cwvqpqoqwu"CK"u{uvgou"eqwnf"kfgpvkh{"cpf"gzrnqkv"octmgv"ygcmpguugu."
rqvgpvkcnn{"vtkiigtkpi"qt"cornkh{kpi"Ὄpcpekcn"xqncvknkv{0"Vjg"HRE"yctpu"vjcv"uwej"oqfgnu"okijv"
ngctp"vjcv"uvtguu"gxgpvu"kpetgcug"rtqὌv"qrrqtvwpkvkgu"cpf"vjcv"rgtkqfu"qh"gzvtgog"xqncvknkv{"
ygtg"dgpgὌekcn"hqt"vjg"Ὄtou"vjg{"ygtg"vtckpgf"vq"ugtxg."ngcfkpi"vjgo"vq"vcmg"cevkqpu"vjcv"
jgkijvgp"vjg"nkmgnkjqqf"qh"uwej"gxgpvu0 

¶ Jgtfkpi"cpf"octmgv"eqpegpvtcvkqp<"Vjg"ykfgurtgcf"wug"qh"ukoknct"CK"oqfgnu"oc{"tguwnv"kp"
Ὄtou"vcmkpi"kpetgcukpin{"eqttgncvgf"rqukvkqpu"cpf"cevkpi"kp"c"ukoknct"yc{"fwtkpi"c"uvtguu."
vjgtgd{"cornkh{kpi"ujqemu0 

¶ Qrgtcvkqpcn"fgrgpfgpekgu<"Hkpcpekcn"kpuvkvwvkqpu"igpgtcnn{"tgn{"qp"rtqxkfgtu"qwvukfg"vjg"
Ὄpcpekcn"ugevqt"hqt"CK/tgncvgf"ugtxkegu0"Tgnkcpeg"qp"c"nkokvgf"pwodgt"qh"CK"ugtxkeg"rtqxkfgtu"
eqwnf"kpvtqfweg"u{uvgoke"tkumu."cu"ocnhwpevkqp"kp"c"ykfgn{"wugf"CK"u{uvgo"okijv"jcxg"
ecuecfkpi"ghhgevu"cetquu"vjg"Ὄpcpekcn"ugevqt0 

¶ E{dgtugewtkv{"vjtgcvu<"Yjkng"CK"eqwnf"kpetgcug"ὌtouҲ"e{dgt"fghgpukxg"ecrcdknkvkgu."kv"eqwnf"
cnuq"kpetgcug"ocnkekqwu"cevqtuҲ"ecrcdknkvkgu"vq"ectt{"qwv"e{dgtcvvcemu"cickpuv"vjg"Ὄpcpekcn"
kpuvkvwvkqpu0 

¶ Vjg"HRE"uvcvgf"vjcv"c"mg{"ctgc"qh"hqewu"hqt"vjg"Dcpm"qh"Gpincpf"yknn"dg"yqtmkpi"ykvj"kpfwuvt{."
kpenwfkpi"vjtqwij"vjg"CK"Eqpuqtvkwo"*c"eqnncdqtcvkxg"CK"rqnke{"itqwr+."vq"wpfgtuvcpf"jqy"CK"ku"
dgkpi"fgrnq{gf"cpf"vq"ujctg"iqqf"rtcevkeg"hqt"ocpcikpi"CK/tgncvgf"tkumu0"Vjg"HRE"cnuq"

https://sites-simmons-simmons.vuturevx.com/e/4uku26i5wgsuow/0a5fbf4b-79e9-47e8-86bf-e7df96b61313


  

ммс  

  

  

  

jkijnkijvgf"vjg"rqvgpvkcn"pggf"hqt"tgiwncvqtu"vq"gxqnxg"gzkuvkpi"iwkfcpeg"cpf"tgiwncvkqp"vq"
uwrrqtv"vjg"uchg"cfqrvkqp"qh"CK"cetquu"vjg"kpfwuvt{0 

HEC"ujctgu"CK"vjgogu"cpf"ncwpejgu"CK"vguv"ugtxkeg="Vjg"tguwnvu"qh"kvu"tgegpv"CK"Urtkpv"ujqy"jqy"
korqtvcpv"kv"ku"Ὄpcpekcn"Ὄtou"vq"rtqvgev"eqpuwogtu"cu"vjg{"kpvgitcvg"CK"kpvq"vjgkt"dwukpguu0"Vjg"HEC"jcu"
cnuq"cppqwpegf"vjcv"kv"yknn"ncwpej"c"ugtxkeg"hqt"tgiwncvgf"Ὄtou"vq"vguv"CK"oqfgnu0 

¶ CK"Urtkpv"fkuewuukqpu="Vjg"HEC"jcu"rwdnkujgf"vjg"tguwnvu"qh"kvu"CK"Urtkpv"jgnf"gctnkgt"kp"vjg"
{gct0"Hqwt"eqooqp"vjgogu"htqo"rctvkekrcpv"fkuewuukqpu"ygtg< 

30 Tgiwncvqt{"enctkv{<"Ctgcu"yjgtg"vjg"HEC"eqwnf"gzrnckp"jqy"gzkuvkpi"twngu"crrn{"vq"CK0 
40 Vtwuv"cpf"tkum"cyctgpguu<"Eqpuwogt"vtwuv"ku"ҵxkvcnҶ"vq"tgcnkug"vjg"hwnn"dgpgὌvu"qh"CK0 
50 Eqnncdqtcvkqp"cpf"eqqtfkpcvkqp<"Rwdnke"cpf"rtkxcvg"rctvpgtujkr"ku"pggfgf0 
60 Uchg"CK"kppqxcvkqp"vjtqwij"ucpfdqzkpi<"C"uchg"urceg"vq"vguv"tgurqpukdng"kppqxcvkqp0 

¶ Fkuewuukqpu"qp"vjg"tgiwncvqt{"htcogyqtm"hqt"Ὄpcpekcn"ugtxkegu"eqxgtgf."coqpi"qvjgt"vjkpiu< 
o Iqxgtpcpeg<"Ceeqwpvcdknkv{"hqt"CK"ykvjkp"Ὄtou."kpenwfkpi"wpfgt"vjg"Ugpkqt"Ocpcigtu"
cpf"EgtvkὌecvkqp"Tgikog"*UOET+0 

o Gzrnckpcdknkv{"cpf"vtcpurctgpe{<"Vgnnkpi"ewuvqogtu"cdqwv"jqy"CK"oqfgnu"ctg"wugf0 
o Hcktpguu<"Ocpcikpi"tkum"qh"dkcu"cpf"korcev"qp"xwnpgtcdng"ewuvqogtu0 
o Octmgv"tkumu<"Kpenwfkpi"jqy"vjg{"ctg"eqxgtgf"d{"rtkpekrngu"cpf"qwveqogu/dcugf"
tgiwncvkqp0 

o Qwvuqwtekpi"cpf"etkvkecn"vjktf"rctvkgu<"Jqy"gzkuvkpi"tgiwncvkqp"ecp"ocpcig"vjktf"rctv{"
tkumu0 

¶ Vjg"CK"Urtkpv"yknn"hggf"kpvq"vjg"HECҲu"hwvwtg"yqtm"qp"CK"kp"Ὄpcpekcn"ugtxkegu0"Vjg"vqrkeu"nkuvgf"
cdqxg"jkpv"cv"vjg"ctgcu"vjcv"vjg"HEC"yknn"gpicig"ykvj"Ὄtou"cdqwv"kp"vjgkt"uwrgtxkuqt{"yqtm0"
Hktou"ujqwnf"dg"rctvkewnctn{"okpfhwn"vq"gpuwtg"qpiqkpi"eqornkcpeg"ykvj"vjg"Eqpuwogt"Fwv{"
cu"vjg{"tqnn"qwv"CK"yjkej"eqwnf"korcev"qwveqogu"hqt"tgvckn"eqpuwogtu0 

¶ Cwvqocvkqp"kp"vjg"ewuvqogt"lqwtpg{"rtgugpvu"tkum"kh"kv"tgoqxgu"vjg"pwcpeg"kpvgtcevkqp"ykvj"
jwocp"ewuvqogt"uwrrqtv"qhhgtu"kp"ektewouvcpegu"kp"yjkej"vjku"yqwnf"dg"dgpgὌekcn0"Vjku"ku"c"
rctvkewnct"tkum"kp"vjg"ecug"qh"xwnpgtcdng"ewuvqogtu."yjgtg"vjg"HEC"jcu"kfgpvkὌgf"tgcn"dgpgὌvu"
htqo"oqtg"vcknqtgf"tgurqpugu0"Cff"kp"CK"cpf"vjg"tkumu"itqy"fwg"vq"vjg"tkum"qh"eqfkpi/kp"dkcu"
qt"cuuworvkqpu"vjcv"fkurtqrqtvkqpcvgn{"pgicvkxgn{"korcev"c"rctvkewnct"uwdugv"qh"{qwt"vctigv"
octmgv0" 

¶ Vjcv"uckf."vjgtg"cnuq"ctg"tgcn"dgpgὌvu"vq"eqpuwogtu"htqo"wukpi"CK0"Vjg"HEC)u"tgegpv"hggfdcem"
qp"Ὄtou)"vtgcvogpv"qh"xwnpgtcdng"ewuvqogtu"jkijnkijvgf"vjg"wug"qh"cp"CK"vqqn"vq"tgxkgy"ecnn"
tgeqtfkpiu"vq"ejgem"kh"ewuvqogtu"ogpvkqpgf"rqvgpvkcn"ejctcevgtkuvkeu"qh"xwnpgtcdknkv{"cu"iqqf"
rtcevkeg0"Hktou"ujqwnf"vjkpm"ectghwnn{"cdqwv"vjg"kpvgpfgf"*cpf"wpkpvgpfgf+"eqpugswgpegu"qh"
cp{"CK"vqqn"vjg{"ctg"eqpukfgtkpi"gpvgtkpi"kpvq"vjgkt"dwukpguu0 

¶ CK"Nkxg"Vguvkpi="Kpukijvu"htqo"vjg"CK"Urtkpv"jcxg"ngf"vq"vjg"HEC"fgxgnqrkpi"c"vguvkpi"
rtqitcoog"cu"rctv"qh"kvu"CK"Ncd0"Htqo"Ugrvgodgt"4247."c"nkxg"vguvkpi"ugtxkeg"yknn"cnnqy"Ὄtou"
vq"yqtm"ykvj"vjg"HEC"yjkng"vjg{"ejgem"vjcv"vjgkt"pgy"CK"vqqnu"ctg"tgcf{"vq"dg"wugf0"Vjg"
ugtxkeg"ku"ckogf"cv"Ὄtou"yjkej"ctg"tgcf{"vq"fgrnq{"eqpuwogt"qt"octmgv/hcekpi"CK"oqfgnu0 

¶ Vjg"HEC"jcu"ncwpejgf"cp"Gpicigogpv"Rcrgt"qp"kvu"rtqrqugf"crrtqcej"hqt"CK"Nkxg"Vguvkpi0"
Vjg"HEC"ycpvu"vq"jgct"cdqwv"vjg"rtkoct{"dnqemgtu"hqt"nkxg"octmgv"fgrnq{ogpv"qh"CK"oqfgnu"

https://financialregulation.linklaters.com/post/102k9tl/fca-shares-ai-themes-and-launches-ai-test-service
https://www.fca.org.uk/publications/corporate-documents/ai-sprint-summary
https://techinsights.linklaters.com/post/102j69x/charting-the-course-for-ai-digital-regulators-confirm-existing-frameworks-are-su
https://techinsights.linklaters.com/post/102jpi0/ai-in-financial-services-survey-results-shine-light-on-third-party-risks-and-ai-g
https://techinsights.linklaters.com/post/102jpi0/ai-in-financial-services-survey-results-shine-light-on-third-party-risks-and-ai-g
https://www.fca.org.uk/publications/good-and-poor-practice/delivering-vulnerable-customers#lf-chapter-id-consumer-support-our-requirements-and-expectations
https://www.fca.org.uk/publications/good-and-poor-practice/delivering-vulnerable-customers#lf-chapter-id-consumer-support-our-requirements-and-expectations
https://www.fca.org.uk/publication/call-for-input/ai-testing-pilot-engagement-paper.pdf


  

ммт  

  

  

  

cpf"yjgvjgt"vjg"CK"Nkxg"Vguvkpi"yqwnf"cfftguu"vjgug"ejcnngpigu0"Kv"kpxkvgu"hggfdcem"d{"32"
Lwpg"42470 

¶ Vjg"CK"Nkxg"Vguvkpi"ku"kpkvkcnn{"gzrgevgf"vq"twp"hqt"ctqwpf"34"oqpvju0"C"tgrqtv"kp"urtkpi"4248"
yknn"gxcnwcvg"kvu"korcev0"Kh"uweeguuhwn."kv"oc{"dg"ocfg"c"rgtocpgpv"ugtxkeg0 

 

Dcpm"qh"Gpincpf"eqpukfgtu"Ὄpcpekcn"uvcdknkv{"kornkecvkqpu"qh"CK="Kp"c"pgy"tgrqtv"kv"jkijnkijvu"vjg"
dgpgὌvu"CK"ecp"dtkpi"dwv"cnuq"pqvgu"vjg"rqvgpvkcn"korcev"kv"eqwnf"jcxg"qp"Ὄpcpekcn"uvcdknkv{0"Vjg"Dcpm"qh"
Gpincpf"rngfigu"vq"yqtm"ykvj"vjg"kpfwuvt{"vq"dgvvgt"wpfgtuvcpf"jqy"CK"ku"dgkpi"wugf"d{"Ὄtou"cpf"
cempqyngfigu"vjcv"oqtg"tgiwncvkqp"oc{"dg"pggfgf"vq"uwrrqtv"vjg"uchg"cfqrvkqp"qh"CK0 

¶ Tgcrkpi"vjg"dgpgὌvu"qh"CK"kp"Ὄpcpeg 

¶ Vjg"tgrqtv."rwdnkujgf"d{"vjg"Dcpm"qh"GpincpfҲu"Hkpcpekcn"Rqnke{"Eqookvvgg."uwooctkugu"jqy"
Ὄpcpekcn"ugtxkegu"Ὄtou"ctg"ewttgpvn{"ngxgtcikpi"CK"vq"kortqxg"qrgtcvkqpcn"gὐekgpe{."
jkijnkijvkpi"vjg"rtqfwevkxkv{"ickpu"kv"ku"cntgcf{"dtkpikpi"vq"Ὄpcpekcn"kpuvkvwvkqpu0 

¶ Vjg"tgrqtv"pqvgu"jqy"Ὄtou"ctg"gornq{kpi"CK"vq"dgpgὌv"vjgkt"ewuvqogtu"d{"gpjcpekpi"vjg"
tcpig"qh"rtqfwevu"qhhgtgf."kortqxkpi"ewuvqogt"kpvgtcevkqpu"cpf"eqodcvvkpi"htcwf0"Kv"cnuq"
nqqmu"cjgcf"vq"c"yqtnf"kp"yjkej"CK"fgrnq{ogpv"ku"pqv"nkokvgf"vq"nqy/tkum"crrnkecvkqpu"dwv"ku"
oqtg"fggrn{"kpvgitcvgf"kpvq"ὌtouҲ"eqtg"Ὄpcpekcn"fgekukqp/ocmkpi0 

¶ Tkum"ncpfuecrg"cpf"HREҲu"ctgcu"qh"hqewu 
¶ Vjg"HRE"ku"mggrkpi"vcdu"qp"hqwt"ctgcu"yjkej"eqwnf"vjtgcvgp"Ὄpcpekcn"uvcdknkv{"kp"vjg"hwvwtg< 

¶ CK"kp"eqtg"Ὄpcpekcn"fgekukqp/ocmkpi<"Wukpi"CK"kp"dwukpguu"hwpevkqpu"eqwnf"jcxg"ҵc"fktgev"
korcev"qp"vjg"Ὄpcpekcn"rqukvkqp"qh"vjg"Ὄto"cpf"qwveqogu"hqt"ewuvqogtuҶ0"Gzkuvkpi"rtkpekrngu"
cpf"tgiwncvkqpu."uwej"cu"vjg"Ugpkqt"Ocpcigtu"cpf"EgtvkὌecvkqp"Tgikog."jgnr"cfftguu"egtvckp"
Ὄto/ngxgn"tkumu0"Vjgtg"ctg"cnuq"u{uvgoke"eqpukfgtcvkqpu"cv"rnc{."rctvkewnctn{"kh"Ὄtou"tgn{"qp"c"
nkokvgf"pwodgt"qh"oqfgn"eqorqpgpvu"qt"fcvc"nkdtctkgu"chhgevgf"d{"vjg"ucog"ygcmpguugu"
yjkej"eqwnf."hqt"gzcorng."rtqorv"ykfgurtgcf"okuguvkocvkqp"qh"tkumu0 

¶ Itgcvgt"wug"qh"CK"d{"Ὄpcpekcn"octmgv"rctvkekrcpvu<"CK"ku"cntgcf{"dgkpi"ykfgn{"wugf"d{"octmgv"
rctvkekrcpvu"cpf"vjg"HRE"gzrgevu"CK"vq"ocmg"kvu"yc{"kpvq"vjgkt"eqtg"vtcfkpi"cpf"kpxguvogpv"
cevkxkvkgu"kp"vjg"hwvwtg0"Vjg"wug"qh"eqorngz"CK"oqfgnu"eqwnf"korcev"ὌtouҲ"tgcfkpguu"vq"
tgurqpf"kp"uvtguu"ukvwcvkqpu"qt"ngcf"vq"wpkpvgpfgf"eqpugswgpegu"kh"CK"vtcfkpi"oqfgnu"dgjcxg"
kp"c"yc{"vjcv"fkutwrvu"vjg"gὐekgpv"hwpevkqpkpi"qh"Ὄpcpekcn"octmgvu0 

¶ Korcev"qp"qrgtcvkqpcn"tguknkgpeg<"Vjg"tgrqtv"kfgpvkὌgu"vjg"Ὄpcpekcn"uvcdknkv{"kuuwgu"eqppgevgf"
vq"ὌtouҲ"gzrquwtg"vq"vjktf"rctvkgu"yjgp"wukpi"CK."cu"jkijnkijvgf"kp"vjg"tgegpv"CK"Uwtxg{0"HktouҲ"
kpetgcugf"tgnkcpeg"qp"gzvgtpcn"rtqxkfgtu"uwrrn{kpi"CK/tgncvgf"ugtxkegu"oc{"ngcf"vq"vjgug"
rtqxkfgtu"dgeqokpi"etkvkecn"vjktf"rctvkgu"kp"vjg"hwvwtg0" 

¶ CK/tgncvgf"e{dgt"vjtgcvu<"Yjkng"CK"ku"jgnrkpi"Ὄtou"cfftguu"e{dgtugewtkv{"vjtgcvu."CK"jcu"vjg"
rqvgpvkcn"vq"gzrnqkv"Ὄtou)"xwnpgtcdknkvkgu."kpvtqfweg"wprtgegfgpvgf"vjtgcvu."qt"tgpfgt"gzkuvkpi"
rtqvgevkqpu"kpghhgevkxg"yjkej"eqwnf"wnvkocvgn{"jcxg"u{uvgoke"kornkecvkqpu0"Vjg"gxqnwvkqp"qh"
CK/tgncvgf"e{dgt"tkumu"yknn"dg"c"mg{"curgev"qh"vjg"HREҲu"crrtqcej"vq"oqpkvqtkpi"CK0 

¶ Nqqmkpi"cjgcf" 

¶ Vjg"Dcpm"qh"Gpincpf"ku"ҵokpfhwnҶ"qh"vjg"rqvgpvkcn"pggf"hqt"tgiwncvqtu"vq"ҵgxqnxgҶ"iwkfcpeg"cpf"
tgiwncvkqp"vq"uwrrqtv"vjg"uchg"cfqrvkqp"qh"CK"cetquu"vjg"kpfwuvt{0"Gxgp"yjgtg"gzkuvkpi"
tgiwncvkqp"ecp"ocpcig"Ὄto/ngxgn"tkumu."pgy"ogcuwtgu"oc{"dg"pggfgf"vq"okvkicvg"u{uvgoke"1"
ocetqrtwfgpvkcn"tkumu0"Ikxgp"vjg"hcuv"rceg"qh"vgejpqnqikecn"ejcpig."vjg"HRE"ckou"vq"

https://financialregulation.linklaters.com/post/102k9ri/bank-of-england-considers-financial-stability-implications-of-ai
https://techinsights.linklaters.com/post/102jpi0/ai-in-financial-services-survey-results-shine-light-on-third-party-risks-and-ai-g
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ockpvckp"c"Ὅgzkdng"cpf"hqtyctf/nqqmkpi"vq"swkemn{"tgurqpf"vq"pgy"ejcnngpigu"vjcv"eqwnf"
vjtgcvgp"Ὄpcpekcn"uvcdknkv{0 

 

GW"tgngcugu"CK"Eqpvkpgpv"Cevkqp"Rncp="Qp";"Crtkn"4247."vjg"GW"Eqookuukqp"wpxgkngf"vjg"CK"Eqpvkpgpv"
Cevkqp"Rncp."ckokpi"vq"rqukvkqp"Gwtqrg"cu"c"inqdcn"ngcfgt"kp"CK0"Vjku"eqortgjgpukxg"uvtcvgi{"hqewugu"qp"
Ὄxg"mg{"rknnctu< 

¶ Dwknfkpi"nctig/uecng"CK"kphtcuvtwevwtg<"Guvcdnkujkpi"c"pgvyqtm"qh"ҵCK"HcevqtkguҶ"ctqwpf"GwtqrgҲu"
uwrgteqorwvgtu"vq"uwrrqtv"uvctvwru."kpfwuvt{."cpf"tgugctejgtu0"Rncpu"kpenwfg"fgxgnqrkpi"CK"
ikichcevqtkgu"gswkrrgf"ykvj"crrtqzkocvgn{"322.222"uvcvg/qh/vjg/ctv"CK"ejkru"vq"gpjcpeg"
eqorwvkpi"rqygt"hqt"eqorngz"CK"oqfgnu0 

¶ Gpjcpekpi"ceeguu"vq"jkij/swcnkv{"fcvc<"Etgcvkpi"fcvc"ncdu"vq"ewtcvg"nctig"xqnwogu"qh"fcvc"
ykvjkp"CK"Hcevqtkgu0"C"ҵFcvc"Wpkqp"Uvtcvgi{Ҷ"yknn"dg"ncwpejgf"vq"hquvgt"c"wpkὌgf"kpvgtpcn"
octmgv"hqt"fcvc."hceknkvcvkpi"uecncdng"CK"uqnwvkqpu0 

¶ Rtqoqvkpi"CK"cfqrvkqp"kp"uvtcvgike"ugevqtu<"Kpvtqfwekpi"vjg"ҵCrrn{"CK"Uvtcvgi{Ҷ"vq"fgxgnqr"
vcknqtgf"CK"uqnwvkqpu"cpf"dqquv"vjgkt"cfqrvkqp"kp"mg{"rwdnke"cpf"rtkxcvg"ugevqtu0"Gwtqrgcp"CK"
kppqxcvkqp"kphtcuvtwevwtgu."kpenwfkpi"CK"hcevqtkgu"cpf"fkikvcn"kppqxcvkqp"jwdu."yknn"rnc{"c"
ukipkὌecpv"tqng0 

¶ Uvtgpivjgpkpi"CK"umknnu"cpf"vcngpv<"Hceknkvcvkpi"kpvgtpcvkqpcn"tgetwkvogpv"qh"CK"gzrgtvu"vjtqwij"
kpkvkcvkxgu"nkmg"vjg"Vcngpv"Rqqn"cpf"CK"hgnnqyujkr"uejgogu"qhhgtgf"d{"vjg"wreqokpi"ҵCK"Umknnu"
Cecfgo{Ҷ0"Gfwecvkqpcn"cpf"vtckpkpi"rtqitcoogu"qp"CK"cpf"igpgtcvkxg"CK"yknn"dg"fgxgnqrgf"vq"
rtgrctg"urgekcnkuvu"cpf"uwrrqtv"yqtmhqteg"wrumknnkpi0 

¶ Ukornkh{kpi"tgiwncvkqpu<"Ncwpejkpi"vjg"ҵCK"Cev"Ugtxkeg"FgumҶ"vq"cuukuv"dwukpguugu"kp"
eqorn{kpi"ykvj"vjg"CK"Cev."ugtxkpi"cu"c"egpvtcn"jwd"hqt"kphqtocvkqp"cpf"iwkfcpeg0 

Gwtqrgcp"Eqookuukqp"rwdnkujgu"Fkikvcn"Gwtqrg"Yqtm"Rtqitcoog"hqt"4247/4249"ykvj"֗305"dknnkqp"
kpxguvogpv"kp"CK="Vjg"Gwtqrgcp"Eqookuukqp"jcu"cfqrvgf"vjg"4247ҭ4249"Yqtm"Rtqitcoog"hqt"vjg"
Fkikvcn"Gwtqrg"Rtqitcoog"*vjg"Yqtm"Rtqitcoog+."cnnqecvkpi"֗305"dknnkqp"vq"ceegngtcvg"vjg"fgrnq{ogpv"
qh"mg{"fkikvcn"vgejpqnqikgu."ykvj"c"uvtqpi"gorjcuku"qp"CK0" 

¶ Vjg"hwpfkpi"ckou"vq"uwrrqtv"vjg"wug"qh"tgnkcdng"CK"cetquu"rwdnke"cfokpkuvtcvkqpu"cpf"
dwukpguugu."uvtgpivjgp"GwtqrgҲu"vgejpqnqikecn"uqxgtgkipv{."cpf"cnkip"ykvj"vjg"GWҲu"dtqcfgt"
fkikvcn"iqcnu0 

¶ Mg{"CK"kpkvkcvkxgu"wpfgt"vjg"rtqitcoog"kpenwfg< 
o Uwrrqtv"hqt"CK"vguvkpi"cpf"gzrgtkogpvcvkqp"hceknkvkgu"vq"gpcdng"tgcn/yqtnf"xcnkfcvkqp"qh"
CK"vgejpqnqikgu"kp"ugevqtu"uwej"cu"jgcnvjectg"cpf"ocpwhcevwtkpi0 

o Kpxguvogpv"kp"ugewtg."vtwuvyqtvj{"CK"u{uvgou."kpenwfkpi"ghhqtvu"vq"cnkip"fgrnq{ogpv"
ykvj"vjg"hqtvjeqokpi"CK"Cev0 

o Rtqoqvkqp"qh"CK"kp"ugevqtu"nkmg"ncy"gphqtegogpv"cpf"etkuku"tgurqpug."ykvj"uchgiwctfu"
hqt"hwpfcogpvcn"tkijvu0 

o Hwpfkpi"vq"kortqxg"vjg"cxckncdknkv{"cpf"swcnkv{"qh"fcvcugvu"hqt"vjg"fgxgnqrogpv"cpf"
Ὄpg/vwpkpi"qh"CK"oqfgnu0 

o Vcknqtgf"uwrrqtv"vq"kpetgcug"CK"cfqrvkqp"d{"uocnn"cpf"ogfkwo/uk|gf"gpvgtrtkugu."
kpenwfkpi"vjtqwij"Fkikvcn"Kppqxcvkqp"Jwdu0 

https://sites-simmons-simmons.vuturevx.com/e/fq0wfduwlz5hdpg/0a5fbf4b-79e9-47e8-86bf-e7df96b61313
https://sites-simmons-simmons.vuturevx.com/e/sq0yitdhfpvk1w/0a5fbf4b-79e9-47e8-86bf-e7df96b61313
https://sites-simmons-simmons.vuturevx.com/e/sq0yitdhfpvk1w/0a5fbf4b-79e9-47e8-86bf-e7df96b61313
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¶ Vjg"Eqookuukqp"yknn"ncwpej"hwpfkpi"ecnnu"htqo"Crtkn"4247."yjkej"ctg"qrgp"vq"gpvkvkgu"cetquu"
vjg"GW"cpf"rctvkekrcvkpi"eqwpvtkgu"kp"vjg"Yqtm"Rtqitcoog0 

Gwtqrgcp"Wpkqp"eqpukfgtu"ukornkὌecvkqp"qh"GW"CK"Cev="Chvgt"kpvtqfwekpi"vjg"GW"CK"Cev."vjg"Gwtqrgcp"
Eqookuukqp"*vjg"Eqookuukqp+"ku"pqy"nqqmkpi"vq"rqvgpvkcnn{"ukornkh{"vjg"ncy"vq"tgfweg"vjg"
cfokpkuvtcvkxg"dwtfgp"qp"chhgevgf"rctvkgu0 

¶ Fwtkpi"vjg"Eqookvvgg"qp"Ngicn"Chhcktu"Qtfkpct{"Oggvkpi"qp";"Crtkn"4247."vjg"EqookuukqpҲu"
Vgejpqnqi{"Ejkgh"Jgppc"Xktmmwpgp"gzrnckpgf"vjcv"vjg"Eqookuukqp"ku"$eqookvvgf$"vq"vjg"GW"
CK"CevҲu"ockp"iqcnu"dwv"ku"pqy"nqqmkpi"kpvq"vjg"$cfokpkuvtcvkxg"dwtfgp$"cpf"eqpukfgtkpi"$uqog"
tgrqtvkpi"qdnkicvkqpu"]vjcv_"yg"eqwnf"ewv0$ 

¶ Vjg"Eqookuukqp"yknn"uggm"kpfwuvt{"xkgyu"$yjgtg"tgiwncvqt{"wpegtvckpv{"ku"jkpfgtkpi"vjg"
fgxgnqrogpv"cpf"vjg"cfqrvkqp"qh"CK$"cpf"hggf"vjcv"kpvq"c"ykfgt"ghhqtv"vq"tgxkgy"cpf"rqvgpvkcnn{"
tqnn"dcem"c"pwodgt"qh"fkikvcn"twngdqqmu"cv"vjg"gpf"qh"vjku"{gct0"Vjg"oqxg"ku"rctv"qh"c"ykfgt"
tgnczcvkqp"qh"vjg"GW"CK"tgiwncvqt{"htcogyqtm0"Gctnkgt"vjku"{gct."vjg"Eqookuukqp"czgf"rncpu"vq"
korngogpv"c"uvtkev"nkcdknkv{"uejgog"hqt"jcto"ecwugf"d{"CK"*vjg"CK"Nkcdknkv{"Fktgevkxg+0 

¶ Kv"tgockpu"vq"dg"uggp"kh"qt"vq"yjcv"gzvgpv"vjg"rtqxkukqpu"qh"vjg"GW"CK"Cev"okijv"dg"tqnngf"dcem0 

Gwtqrgcp"Eqookuukqp"qrgpu"eqpuwnvcvkqp"hqt"iwkfcpeg"qp"igpgtcn/rwtrqug"CK"oqfgnu"wpfgt"GW"CK"
Cev="Qp"44"Crtkn"4247."vjg"Gwtqrgcp"Eqookuukqp"*vjg"Eqookuukqp+"ncwpejgf"c"eqpuwnvcvkqp"tgncvkpi"vq"
vjg"rtqxkukqpu"kp"vjg"GW"CK"Cev"qp"igpgtcn/rwtrqug"CK"*IRCK+"oqfgnu0"Fgukipgf"vq"enctkh{"gzkuvkpi"
rtqxkukqpu"kp"vjg"GW"CK"Cev."cpf"qdvckp"vctigvgf"kprwv"htqo"uvcmgjqnfgtu."vjg"rtqfwev"qh"vjg"eqpuwnvcvkqp"
yknn"dg"pgy"Eqookuukqp"iwkfgnkpgu"qp"IRCK"oqfgnu0 

¶ Dcugf"qp"vjg"qwveqogu"qh"vjg"eqpuwnvcvkqp."vjg"pgy"iwkfgnkpgu"yknn"cfftguu"c"pwodgt"qh"mg{"
swguvkqpu."kpenwfkpi< 
o vjg"fgὌpkvkqp"qh"c"IRCK"oqfgn 
o vjg"vtkem{"eqpegrvu"qh"rncekpi"qp"vjg"octmgv"cpf"Ὄpg/vwpkpi 
o vjg"tqng"qh"vjg"CK"Qὐeg"kp"hceknkvcvkpi"eqornkcpeg"ykvj"vjg"GW"CK"Cev 
o jqy"ukipkpi"vjg"Eqfg"qh"Rtcevkeg"ҭ"kh"crrtqxgf"d{"vjg"CK"Qὐeg"cpf"CK"Dqctf"ҭ"okijv"
ugtxg"cu"c"dgpejoctm"hqt"tgiwncvqt{"eqornkcpeg 

¶ Vjg"Eqookuukqp"ku"uggmkpi"kprwv"htqo"cnn"kpvgtguvgf"uvcmgjqnfgtu."kpenwfkpi"rtqxkfgtu"qh"
IRCK"oqfgnu."fqypuvtgco"rtqxkfgtu"qh"CK"u{uvgou."rwdnke"cwvjqtkvkgu"cpf"gzrgtvu0"Vjg"
fgcfnkpg"hqt"uwdokvvkpi"c"tgurqpug"ku"44"Oc{"42470"Vjg"iwkfgnkpgu"cpf"Ὄpcn"Eqfg"qh"Rtcevkeg"
ctg"gzrgevgf"vq"dg"rwdnkujgf"ctqwpf"Cwiwuv"42470 

GW"CK"Qὐeg"ncwpejgu"uwtxg{"vq"gzrcpf"CK"nkvgtce{"rtcevkegu"tgrqukvqt{="Qp"4"Crtkn"4247."vjg"GW"CK"
Qὐeg"kpkvkcvgf"c"uwtxg{"vq"icvjgt"gzcorngu"qh"CK"nkvgtce{"rtcevkegu"htqo"qticpkucvkqpu"cetquu"Gwtqrg"vq"
uwrrqtv"vjg"korngogpvcvkqp"qh"Ctvkeng"6"qh"vjg"CK"Cev0"Vjku"ghhqtv"ckou"vq"gpjcpeg"vjg"gzkuvkpi"nkxkpi"
tgrqukvqt{"qh"CK"nkvgtce{"kpkvkcvkxgu."rtqoqvkpi"ngctpkpi"cpf"gzejcpig"coqpi"CK"u{uvgo"rtqxkfgtu"cpf"
fgrnq{gtu0" 

¶ tgurqpf"vq"vjg"uwtxg{"jgtg0 
¶ Vjg"tgrqukvqt{."kpvtqfwegf"fwtkpi"vjg"CK"Rcev"ygdkpct"qp"CK"nkvgtce{"kp"Hgdtwct{"4247."
ewttgpvn{"hgcvwtgu"qxgt"42"rtcevkegu"eqpvtkdwvgf"d{"CK"Rcev"qticpkucvkqpu0 

https://sites-simmons-simmons.vuturevx.com/e/1vkumzsm6q4d7a/0a5fbf4b-79e9-47e8-86bf-e7df96b61313
https://sites-simmons-simmons.vuturevx.com/e/1vkumzsm6q4d7a/0a5fbf4b-79e9-47e8-86bf-e7df96b61313
https://www.politico.eu/article/how-eu-did-full-180-artificial-intelligence-rules/
https://digital-strategy.ec.europa.eu/en/news/commission-seeks-input-clarify-rules-general-purpose-ai-models
https://digital-strategy.ec.europa.eu/en/news/commission-seeks-input-clarify-rules-general-purpose-ai-models
https://sites-simmons-simmons.vuturevx.com/e/mkypiqlxie51a/0a5fbf4b-79e9-47e8-86bf-e7df96b61313
https://sites-simmons-simmons.vuturevx.com/e/o2egazktortogua/0a5fbf4b-79e9-47e8-86bf-e7df96b61313
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¶ Qticpkucvkqpu"ctg"gpeqwtcigf"vq"ujctg"vjgkt"CK"nkvgtce{"gzrgtkgpegu"vjtqwij"vjg"uwtxg{0"
Uwdokuukqpu"yknn"wpfgtiq"xgtkὌecvkqp"d{"vjg"CK"Qὐeg"vq"gpuwtg"vjg{"oggv"etkvgtkc"qh"
vtcpurctgpe{"cpf"tgnkcdknkv{"dghqtg"kpenwukqp"kp"vjg"rwdnke"tgrqukvqt{0"C"fgfkecvgf"ygdukvg"hqt"
vjg"nkxkpi"tgrqukvqt{"yknn"uqqp"dg"fgxgnqrgf0 

HtcpegҲu"EPKN"rwdnkujgu"tgeqoogpfcvkqpu"qp"CK"wug"kp"rwdnke"ugtxkegu="Qp"3:"Crtkn"4247."vjg"Htgpej"
Fcvc"Rtqvgevkqp"Cwvjqtkv{"*EPKN+"rwdnkujgf"tgeqoogpfcvkqpu"ocfg"hqnnqykpi"vjg"ucpfdqz"qh"4245/46"
fgfkecvgf"vq"CK"rtqlgevu"hqt"rwdnke"ugtxkegu0"Cu"rctv"qh"c"ykfgt"cevkqp"rncp"vq"uwrrqtv"CK"kppqxcvqtu."vjku"
vjktf"gfkvkqp"qh"vjg"ucpfdqz"rtqitcoog"hqewugf"qp"uwrrqtvkpi"CK"rtqlgevu"kp"rwdnke"ugtxkegu0"Vjg"EPKN"
jcu"uwooctkugf"vjg"tgeqoogpfcvkqpu"vjcv"kv"rtqxkfgf"vq"vjg"eqorcpkgu"ugngevgf"kp"vjg"eqpvgzv"qh"vjg"
ucpfdqz"rtqitcoog0 

¶ Vjg"tgeqoogpfcvkqpu"cfftguu"ngicn"cpf"vgejpkecn"ejcnngpigu"uwej"cu"fcvcdcug"etgcvkqp"hqt"
CK"ngctpkpi."jwocp"kpvgtxgpvkqp"tgswktgogpvu."cpf"fcvc"okpkokucvkqp"kp"igpgtcvkxg"CK"
crrnkecvkqpu0"Vjg"tgeqoogpfcvkqpu"ctg"fgukipgf"vq"qhhgt"rtcevkecn"eqornkcpeg"htcogyqtmu"
hqt"fgrnq{kpi"CK"kp"vjg"rwdnke"ugevqt"yjkng"gpuwtkpi"eqornkcpeg"ykvj"fcvc"rtqvgevkqp"
uvcpfctfu0 

¶ Vjg"EPKN"yknn"ujqtvn{"cppqwpeg"vjg"rtqlgevu"ugngevgf"hqt"kvu"pgzv"ucpfdqz"fgfkecvgf"vq"vjg"
uknxgt"geqpqo{"*vjg"geqpqo{"eqortkukpi"rgqrng"cigf"qxgt"72+0 

Jqpi"Mqpi"RERF"kuuwgu"iwkfgnkpgu"qp"gornq{gguҲ"wug"qh"igpgtcvkxg"CK="Qp"53"Octej"4247."vjg"Qὐeg"
qh"vjg"Rtkxce{"Eqookuukqpgt"hqt"Rgtuqpcn"Fcvc"*RERF+"kp"Jqpi"Mqpi"tgngcugf"vjg"ҵEjgemnkuv"qp"
Iwkfgnkpgu"hqt"vjg"Wug"qh"Igpgtcvkxg"CK"d{"Gornq{gguҶ0"Vjku"fqewogpv"ckou"vq"cuukuv"qticpkucvkqpu"kp"
hqtowncvkpi"kpvgtpcn"rqnkekgu"iqxgtpkpi"gornq{gguҲ"wug"qh"igpgtcvkxg"CK"vqqnu0"Mg{"tgeqoogpfcvkqpu"vq"
qticpkucvkqpu"kpenwfg< 

¶ Ueqrg"qh"rgtokuukdng"CK"wug<"Engctn{"fgὌpg"yjkej"igpgtcvkxg"CK"vqqnu"ctg"crrtqxgf."vjgkt"
kpvgpfgf"rwtrqugu"*g0i0"ftchvkpi."uwooctkukpi"kphqtocvkqp."etgcvkpi"eqpvgpv+."cpf"vjg"
crrnkecdknkv{"qh"vjg"rqnkekgu0 

¶ Rgtuqpcn"fcvc"rtqvgevkqp<"Rtqxkfg"gzrnkekv"kpuvtwevkqpu"qp"vjg"v{rgu"cpf"coqwpvu"qh"
kphqtocvkqp"vjcv"ecp"dg"kprwv"kpvq"igpgtcvkxg"CK"vqqnu."rgtokuukdng"wugu"qh"qwvrwv"kphqtocvkqp."
uvqtcig"iwkfgnkpgu."fcvc"tgvgpvkqp"rqnkekgu."cpf"cfjgtgpeg"vq"tgncvgf"kpvgtpcn"rqnkekgu"uwej"cu"
fcvc"jcpfnkpi"cpf"kphqtocvkqp"ugewtkv{0 

¶ Ncyhwn"cpf"gvjkecn"wug<"Gorjcukug"vjcv"gornq{ggu"owuv"pqv"wug"igpgtcvkxg"CK"vqqnu"hqt"
wpncyhwn"qt"jctohwn"cevkxkvkgu0 

¶ Dkcu"rtgxgpvkqp<"Kphqto"gornq{ggu"vjcv"vjg{"ctg"tgurqpukdng"hqt"xgtkh{kpi"vjg"ceewtce{"qh"CK/
igpgtcvgf"qwvrwvu"vjtqwij"rtqqhtgcfkpi"cpf"hcev/ejgemkpi."eqttgevkpi"cpf"tgrqtvkpi"dkcugf"
qt"fkuetkokpcvqt{"qwvrwvu."cpf"hqnnqykpi"iwkfgnkpgu"qp"yjgp"cpf"jqy"vq"ycvgtoctm"qt"ncdgn"
CK/igpgtcvgf"eqpvgpv0 

¶ Fcvc"ugewtkv{<"Urgekh{"vjg"v{rgu"qh"fgxkegu"cwvjqtkugf"hqt"ceeguukpi"igpgtcvkxg"CK"vqqnu"*g0i0"
gornq{gt/rtqxkfgf"yqtm"fgxkegu+"cpf"vjg"ecvgiqtkgu"qh"gornq{ggu"rgtokvvgf"vq"wug"vjgo"
*g0i0"vjqug"ykvj"qrgtcvkqpcn"pggfu."tgngxcpv"vtckpkpi."cpf"rtkqt"rgtokuukqp+0"Tgswktg"vjg"wug"qh"
tqdwuv"wugt"etgfgpvkcnu."uvtkpigpv"ugewtkv{"ugvvkpiu."cpf"ocpfcvg"vjg"tgrqtvkpi"qh"CK/tgncvgf"
kpekfgpvu."uwej"cu"fcvc"dtgcejgu"qt"vjg"wpcwvjqtkugf"kprwv"qh"rgtuqpcn"fcvc0 

¶ Xkqncvkqpu"qh"rqnkekgu"qt"iwkfgnkpgu<"Qwvnkpg"vjg"rquukdng"eqpugswgpegu"hqt"gornq{ggu"yjq"
xkqncvg"vjgug"rqnkekgu"qt"iwkfgnkpgu0 

https://www.cnil.fr/en/artificial-intelligence-and-public-services-cnil-publishes-results-its-sandbox
https://sites-simmons-simmons.vuturevx.com/e/ib0gzb5otv97ra/0a5fbf4b-79e9-47e8-86bf-e7df96b61313
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¶ Vq"uwrrqtv"qticpkucvkqpu"kp"korngogpvkpi"vjgug"iwkfgnkpgu."vjg"RERF"jcu"ncwpejgf"cp"CK"
Ugewtkv{"Jqvnkpg"hqt"gpswktkgu"tgncvgf"vq"CK"wucig"cpf"vq"cuukuv"kp"vjg"uchg"cpf"rtkxce{/
eqornkcpv"cfqrvkqp"qh"CK"vgejpqnqikgu 

WU"wrfcvgu"hgfgtcn"CK"rqnke{"ykvj"pgy"iwkfcpeg"ogoqtcpfc="Qp"9"Crtkn"4247."vjg"WU"Qὐeg"qh"
Ocpcigogpv"cpf"Dwfigv"*QOD+"rwdnkujgf"vyq"pgy"ogoqtcpfc"*O/47/43"cpf"O/47/44+"vq"tgujcrg"
jqy"hgfgtcn"cigpekgu"cfqrv"cpf"rtqewtg"CK0"Yjkng"ockpvckpkpi"vjg"hqtogt"cfokpkuvtcvkqpҲu"eqtg"
rtqvgevkqpu"hqt"rwdnke"vtwuv"cpf"ekxkn"tkijvu."vjg"ewttgpv"cfokpkuvtcvkqp"rqukvkqpu"CK"cu"c"uvtcvgike"vqqn"hqt"
gὐekgpe{."inqdcn"eqorgvkvkxgpguu."cpf"pcvkqpcn"uvtgpivj0"Mg{"wrfcvgu"kpenwfg< 

¶ Ejkgh"CK"Qὐegtu"tgfgὌpgf<"Cigpekgu"owuv"fgukipcvg"qt"tgcὐto"Ejkgh"CK"Qὐegtu."pqy"
gzrgevgf"vq"cev"cu"ҵejcpig"cigpvuҶ"tgurqpukdng"hqt"ceegngtcvkpi"CK"fgrnq{ogpv."cuuguukpi"CK"
ocvwtkv{."cpf"cnkipkpi"kpxguvogpv"uvtcvgikgu"ykvj"pcvkqpcn"rtkqtkvkgu0 

¶ Jkij/korcev"CK"qxgtukijv<"CK"u{uvgou"vjcv"ocvgtkcnn{"chhgev"ngicn"tkijvu."ceeguu"vq"rwdnke"
ugtxkegu."qt"rgtuqpcn"uchgv{"owuv"wpfgtiq"qpiqkpi"tkum"cuuguuogpvu."jwocp"qxgtukijv."cpf"
rgthqtocpeg"oqpkvqtkpi0 

¶ Eqpvkpwkv{"ykvj"gctnkgt"iwkfcpeg<"Yjkng"vjg"pgy"ogoqu"gorjcukug"kppqxcvkqp"cpf"
qrgtcvkqpcn"gὐekgpe{."vjg{"eqpvkpwg"vq"wrjqnf"mg{"vgpgvu"htqo"rtkqt"rqnkekgu."uwej"cu"
tgswktkpi"CK"korcev"cuuguuogpvu"cpf"kpxgpvqtkgu"qh"CK"wug"cetquu"hgfgtcn"cigpekgu0 

¶ Rtqewtgogpv"tghqtou<"Cigpekgu"owuv"cxqkf"xgpfqt"nqem/kp."hcxqwt"qrgp"uvcpfctfu"cpf"
Cogtkecp/fgxgnqrgf"CK"u{uvgou."cpf"tgvckp"KR"tkijvu"qxgt"vtckpkpi"fcvc."yjkng"rgthqtocpeg/
dcugf"eqpvtcevu"yknn"tgrnceg"oqtg"rtguetkrvkxg"tgrqtvkpi"tgikogu0 

¶ Rwdnke"ceeqwpvcdknkv{<"Yjkng"cigpekgu"tgockp"tgswktgf"vq"ockpvckp"rwdnke"CK"kpxgpvqtkgu"cpf"
crrn{"uchgiwctfu"vq"jkij/korcev"wug"ecugu."vjg"pgy"iwkfcpeg"tgoqxgu"cp"gzrnkekv"rwdnke"
pqvkeg"twng."tgrncekpi"kv"ykvj"oqtg"igpgtcn"ncpiwcig"ctqwpf"jwocp"crrgcn"tkijvu"cpf"tgxkgy"
ceeguu0 

¶ Vjg"ogoqtcpfc"hqto"rctv"qh"c"dtqcfgt"uvtcvgi{"vq"uecng"tgurqpukdng"CK"wug"kp"vjg"hgfgtcn"
iqxgtpogpv0"Korngogpvcvkqp"yknn"fgrgpf"qp"kpfkxkfwcn"cigpe{"cevkqp."uwrrqtvgf"d{"egpvtcn"
qxgtukijv"cpf"kpvgt/cigpe{"eqqtfkpcvkqp0 

Vgzcu"Jqwug"qh"Tgrtgugpvcvkxgu"rcuugu"Vgzcu"Tgurqpukdng"CK"Iqxgtpcpeg"Dknn="Qp"45"Crtkn"4247."vjg"
Vgzcu"Uvcvg"Jqwug"rcuugf"vjg"Vgzcu"Tgurqpukdng"CK"Iqxgtpcpeg"Dknn"*VTCKIC+0"Vjg"ewttgpv"xgtukqp"qh"
VTCKIC."cu"rcuugf."ku"c"uwduvcpvkxgn{"tgxkugf"xgtukqp"qh"vjg"qtkikpcn"VTCKIC0"Vjg"qtkikpcn"xgtukqp"Ὄngf"kp"
Fgegodgt"4246"ycu"ykfgt"kp"ueqrg0"Pqvcdng"ejcpigu"dgvyggp"vjg"qtkikpcn"xgtukqp"cpf"vjg"ewttgpv"
xgtukqp"qh"VTCKIC"kpenwfg< 

¶ Tgoqxcn"qh"ҵjkij/tkum"CK"u{uvgouҶ<"Vjg"qtkikpcn"xgtukqp"eqpvckpgf"rtqxkukqpu"hqt"ҵjkij/tkum"CK"
u{uvgouҶ"ҭ"CK"u{uvgou"vjcv"rnc{"c"uwduvcpvkxg"tqng"kp"eqpugswgpvkcn"nkhg/chhgevkpi"fgekukqpu0"
Vjg"ewttgpv"VTCKIC"pq"nqpigt"eqxgtu"vjgug"u{uvgou0 

¶ Fkuenquwtg"tgswktgogpvu"hqt"iqxgtpogpvu<"Vjg"qtkikpcn"xgtukqp"tgswktgf"cnn"CK"fgxgnqrgtu"cpf"
fgrnq{gtu"vq"fkuenqug"urgekὌe"kphqtocvkqp"vq"eqpuwogtu0"Vjku"qdnkicvkqp"pqy"ku"qpn{"vctigvgf"
cv"iqxgtpogpv"CK"fgxgnqrgtu"cpf"fgrnq{gtu0 

¶ Tgoqxcn"qh"cppwcn"korcev"cuuguuogpv"cpf"tkum"okvkicvkqp"rqnke{<"Vjg"qtkikpcn"xgtukqp"
tgswktgf"cnn"CK"fgrnq{gtu"vq"eqorngvg"cp"korcev"cuuguuogpv"hqt"gxgt{"CK"u{uvgo"fgrnq{gf."
dqvj"cppwcnn{"cpf"ykvjkp";2"fc{u"qh"cp{"uwduvcpvkcn"oqfkὌecvkqp0"Fgxgnqrgtu"cpf"fgrnq{gtu"

https://sites-simmons-simmons.vuturevx.com/e/ole6psedz406d1q/0a5fbf4b-79e9-47e8-86bf-e7df96b61313
https://capitol.texas.gov/BillLookup/History.aspx?LegSess=89R&Bill=HB149
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ygtg"cnuq"tgswktgf"vq"korngogpv"c"tkum"ocpcigogpv"rqnke{0"Vjgug"rtqxkukqpu"pq"nqpigt"gzkuv"
kp"vjg"ewttgpv"VTCKIC0 

¶ VTCKIC"kpvtqfwegu"c"pwodgt"qh"rtqjkdkvkqpu"qp"urgekὌe"wugu"qh"CK0"Uqog"qh"vjg"rtqjkdkvkqpu"
crrn{"qpn{"vq"vjg"iqxgtpogpvҲu"wug"qh"CK."kpenwfkpi< 
o ұUqekcn"ueqtkpiҲ<"VTCKIC"rtqjkdkvu"qpn{"vjg"iqxgtpogpvҲu"wug"qh"CK"hqt"ұuqekcn"ueqtkpiҲ"
ҭ"encuukh{kpi"rgqrng"qt"encuugu"qh"rgqrng"ceeqtfkpi"vq"vjgkt"uqekcn"dgjcxkqwt0 

o Egtvckp"dkqogvtke"kfgpvkὌecvkqp<"VTCKIC"rtqjkdkvu"vjg"iqxgtpogpv"htqo"wukpi"CK"
u{uvgou"vq"icvjgt"dkqogvtke"fcvc"htqo"vjg"kpvgtpgv"qt"rwdnken{"cxckncdng"uqwtegu"
ykvjqwv"eqpugpv"qt"wukpi"dkqogvtke"fcvc"vq"wpkswgn{"kfgpvkh{"urgekὌe"kpfkxkfwcnu0 

¶ Qvjgt"rtqjkdkvkqpu"wpfgt"VTCKIC."crrn{kpi"vq"cnn"rwdnke"cpf"rtkxcvg"eqoogtekcn"fgxgnqrgtu"
cpf"fgrnq{gtu"qh"CK"u{uvgou."kpenwfg< 
o Ocpkrwncvkqp"qh"jwocp"dgjcxkqwt<"CK"u{uvgou"vjcv"kpvgpvkqpcnn{"cko"vq"gpeqwtcig"c"
rgtuqp"vq"eqookv"jcto"vq"vjgougnxgu"qt"cpqvjgt"rgtuqp"qt"vq"eqookv"etkogu0 

o Cpvk/eqpuvkvwvkqp"wug<"CK"u{uvgou"vjcv"ctg"hqt"vjg"uqng"rwtrqug"qh"kphtkpikpi"tkijvu"
wpfgt"vjg"WU"eqpuvkvwvkqp0 

o Wpncyhwn"fkuetkokpcvkqp<"CK"u{uvgou"vjcv"ctg"kpvgpfgf"vq"wpncyhwnn{"fkuetkokpcvg"
cickpuv"c"rtqvgevgf"encuu"qh"kpfkxkfwcnu0 

o Egtvckp"gzrnkekv"eqpvgpv<"CK"u{uvgou"ykvj"vjg"uqng"rwtrqug"qh"rtqfwekpi."qt"fkuvtkdwvkpi"
egtvckp"knngicn"ugzwcnn{"gzrnkekv"eqpvgpv"cpf"ejknf"rqtpqitcrj{0 

¶ Rquukdng"kphtkpigogpvu"qh"VTCKIC"yknn"dg"kpxguvkicvgf"cpf"gphqtegf"d{"vjg"Qὐeg"qh"vjg"
Vgzcu"Cvvqtpg{"Igpgtcn0"Rgpcnvkgu"hqt"gcej"xkqncvkqp"tcpig"htqo"&32.222"vq"&422.2220 

¶ VTCKIC"yknn"vcmg"ghhgev"qp"3"Lcpwct{"42480 

Eqppgevkewv"rtqrqugu"pgy"CK"iqxgtpcpeg"ncy="Qp";"Crtkn"4247."vjg"Eqppgevkewv"Igpgtcn"Cuugodn{"
rtqrqugf"Ugpcvg"Dknn"Pq0"4"*vjg"Dknn+."yjkej"ugvu"qwv"c"ykfg/tcpikpi"tgiwncvqt{"htcogyqtm"hqt"vjg"
fgxgnqrogpv"cpf"wug"qh"CK"ykvjkp"vjg"uvcvg0"Mg{"hgcvwtgu"qh"vjg"Dknn"kpenwfg< 

¶ Ueqrg<"Vjg"Dknn"crrnkgu"vq"cp{"gpvkv{"ҵfqkpi"dwukpguuҶ"kp"Eqppgevkewv."kpenwfkpi"vjqug"dcugf"
qwvukfg"vjg"uvcvg"qt"vjg"eqwpvt{"kh"vjg{"octmgv"vjgkt"ugtxkegu"vq"Eqppgevkewv"tgukfgpvu0 

¶ Tkum/dcugf"tgiwncvkqp<"Vjg"Dknn"vctigvu"ҵjkij/tkumҶ"CK"u{uvgou"wugf"kp"eqpugswgpvkcn"fgekukqpu"
*g0i0"jktkpi."jgcnvjectg."etgfkv"ueqtkpi+0"Fgxgnqrgtu"cpf"fgrnq{gtu"owuv"vcmg"tgcuqpcdng"uvgru"
vq"okvkicvg"hqtguggcdng"tkumu."kpenwfkpi"vjg"tkum"qh"cniqtkvjoke"fkuetkokpcvkqp."cpf"korngogpv"
iqxgtpcpeg"cpf"korcev"cuuguuogpv"ogcuwtgu0 

¶ Eqpuwogt"rtqvgevkqpu"cpf"vtcpurctgpe{<"Gpvkvkgu"owuv"pqvkh{"kpfkxkfwcnu"yjgp"CK"ku"kpxqnxgf"
kp"fgekukqp/ocmkpi."rtqxkfg"engct"gzrncpcvkqpu"qh"kvu"wug."cpf"qhhgt"ogejcpkuou"hqt"jwocp"
tgxkgy"qt"crrgcn0"U{pvjgvke"qt"CK/igpgtcvgf"eqpvgpv"owuv"dg"engctn{"fkuenqugf0 

¶ Gphqtegogpv"rqygt<"Gphqtegogpv"rqygt"yqwnf"hcnn"gzenwukxgn{"vq"vjg"Eqppgevkewv"Cvvqtpg{"
Igpgtcn."ykvj"c"hqtocn"pqvkeg/vq/ewtg"rtqeguu"hqt"cfftguukpi"pqp/eqornkcpeg0 

¶ Vjg"Dknn"jcu"rcuugf"vjg"Ugpcvg"Eqookvvgg"qp"Igpgtcn"Ncy"cpf"ku"pqy"wpfgt"eqpukfgtcvkqp"
d{"vjg"Eqppgevkewv"Jqwug"qh"Tgrtgugpvcvkxgu"dghqtg"jgcfkpi"vq"vjg"Iqxgtpqt"hqt"Ὄpcn"
crrtqxcn0"Qpeg"crrtqxgf."oquv"rtqxkukqpu"yqwnf"vcmg"ghhgev"htqo"3"Qevqdgt"4247."ykvj"eqtg"
qdnkicvkqpu"hqt"fgxgnqrgtu."kpvgitcvqtu"cpf"fgrnq{gtu"dgikppkpi"qp"3"Qevqdgt"4248 

Chtkecp"Fgenctcvkqp"qp"CK"ukipgf"cv"Inqdcn"CK"Uwookv"qp"Chtkec=="Qp"5"cpf"6"Crtkn"4247."vjg"kpcwiwtcn"
Inqdcn"CK"Uwookv"qp"Chtkec"*vjg"Uwookv+"ycu"jquvgf"kp"Mkicnk."Tycpfc0"Vjg"Uwookv"ycu"vjgogf"ұCK"
cpf"ChtkecҲu"Fgoqitcrjke"Fkxkfgpf<"Tgkocikpkpi"Geqpqoke"Qrrqtvwpkvkgu"hqt"ChtkecҲu"YqtmhqtegҲ0 

https://sites-simmons-simmons.vuturevx.com/e/ml0ie1iu0n5m3ia/0a5fbf4b-79e9-47e8-86bf-e7df96b61313
https://c4ir.rw/global-ai-summit-on-africa
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¶ Qp"6"Crtkn"4247."vjg"Chtkecp"Fgenctcvkqp"qp"CK"*vjg"Fgenctcvkqp+"ycu"cppqwpegf0"Qxgt"72"
eqwpvtkgu"ctg"ukipcvqtkgu"vq"vjg"Fgenctcvkqp"yjkej"uggmu"vq< 
o ngxgtcig"vjg"rqvgpvkcn"qh"CK"vq"ftkxg"kppqxcvkqp"cpf"eqorgvkvkxgpguu"vq"cfxcpeg"
ChtkecҲu"geqpqokgu."kpfwuvtkgu."cpf"uqekgvkgu 

o rqukvkqp"Chtkec"cu"c"inqdcn"ngcfgt"kp"gvjkecn."vtwuvyqtvj{."cpf"kpenwukxg"CK"cfqrvkqp 
o hquvgt"vjg"uwuvckpcdng"cpf"tgurqpukdng"fgukip."fgxgnqrogpv."fgrnq{ogpv."wug."cpf"
iqxgtpcpeg"qh"CK"vgejpqnqikgu"kp"Chtkec 

¶ Vjg"Fgenctcvkqp"ugvu"qwv"iwkfkpi"rtkpekrngu"hqt"CK"cfqrvkqp."cu"ygnn"cu"qwvnkpkpi"vjg"
ukipcvqtkguҲ"qdlgevkxgu."mg{"eqookvogpvu"cpf"uvtcvgikgu"hqt"fgxgnqrkpi"fcvc."eqorwvgt"
kphtcuvtwevwtg"cpf"kpuvkvwvkqpcn"eqqrgtcvkqp0 

¶ Vjg"Fgenctcvkqp"eqookvu"vjcv"c"&82"dknnkqp"Chtkec"CK"Hwpf"yknn"dg"guvcdnkujgf."eqpukuvkpi"qh"
rwdnke."rtkxcvg"cpf"rjkncpvjtqrke"ecrkvcn"ҵvq"etgcvg"c"uchg."kpenwukxg."cpf"eqorgvkvkxg"Chtkecp"CK"
geqpqo{Ҷ0 

¶ Vq"gpuwtg"rtqrgt"iqxgtpcpeg."vjg"ukipcvqtkgu"rtqrqug"guvcdnkujkpi"c"eqpvkpgpv/ykfg"
mpqyngfig"ujctkpi"rncvhqto."kpenwfkpi"rqnke{"vqqnmkvu"cpf"tgiwncvqt{"ucpfdqzgu"vq"fgxgnqr"
dguv"rtcevkegu0"Cp"CK"Eqwpekn"yknn"cnuq"dg"guvcdnkujgf"vq"gpuwtg"ҵuvtcvgike"cnkipogpv"ykvj"
eqpvkpgpvcn"cpf"inqdcn"fkikvcn"vtcpuhqtocvkqp"ghhqtvuҶ0 

Ucwfk"Ctcdkc"ncwpejgu"eqpuwnvcvkqp"qp"Inqdcn"CK"Jwd"Ncy="Qp"36"Crtkn"4247."Ucwfk"CtcdkcҲu"
Eqoowpkecvkqpu."Urceg"("Vgejpqnqi{"Eqookuukqp"*EUV+"kpxkvgf"iqxgtpogpv"cpf"rtkxcvg"gpvkvkgu."
kpxguvqtu."kpvgtguvgf"rctvkgu"cpf"vjg"igpgtcn"rwdnke"vq"eqpvtkdwvg"vq"kvu"ftchv"Inqdcn"CK"Jwd"Ncy0"Vjku"
hqtou"rctv"qh"vjg"MkpifqoҲu"ykfgt"uvtcvgi{"qh"etgcvkpi"cp"cvvtcevkxg"tgiwncvqt{"gpxktqpogpv"hqt"
kpxguvogpvu"kp"vgejpqnqi{."ykvj"c"rctvkewnct"hqewu"qp"fcvc"egpvtgu"cpf"CK0 

¶ Vjg"ftchv"Inqdcn"CK"Jwd"Ncy"rtqxkfgu"c"tgiwncvqt{"htcogyqtm"hqt"vjg"guvcdnkujogpv"cpf"
qrgtcvkqp"qh"uqxgtgkip"cpf"hqtgkip/cὐnkcvgf"fcvc"egpvtgu."qt"ҵCK"JwduҶ."ykvjkp"Ucwfk"Ctcdkc0"
Vjg"ftchv"Inqdcn"CK"Jwd"Ncy"qwvnkpgu"vjtgg"v{rgu"qh"CK"Jwdu< 
o Rtkxcvg"Jwdu<"Fgukipgf"vq"cvvtcev"eqwpvtkgu"vq"jquv"vjgkt"fcvc"cpf"ugtxkegu"kp"Ucwfk"
Ctcdkc0 

o Gzvgpfgf"Jwdu<"Qrgtcvgf"d{"cwvjqtkugf"gpvkvkgu"ugtxkpi"vjgougnxgu"qt"qvjgtu"wpfgt"c"
iwguv"eqwpvt{Ҳu"ncyu0 

o Xktvwcn"Jwdu<"Ocpcigf"d{"nqecn"ugtxkeg"rtqxkfgtu"dwv"uwdlgev"vq"vjg"lwtkufkevkqp"qh"c"
fgukipcvgf"hqtgkip"uvcvg0 

¶ Fcvc"godcuu{"Kpkvkcvkxgu"ctg"pqv"pgy"vq"vjg"Okffng"Gcuv"tgikqp."cpf"rtkpekrngu"yjkej"jcxg"
wpfgtrkppgf"vjg"tgikqpcn"fgxgnqrogpv"qh"kpfgrgpfgpv"htgg"|qpgu"ctg"ygnn"guvcdnkujgf"dwv"vjg"
CK"Jwd"eqpegrv"tgrtgugpvu"c"ukipkὌecpv"uvgr"kp"vjg"MkpifqoҲu"vjkpmkpi"vq"cvvtcev"fkikvcn"
kphtcuvtwevwtg"cpf"eqpvgpv/jgcx{"kpfwuvtkgu"kpvq"Ucwfk"Ctcdkc0 

"" 

CON"("OCT"" 

Fwvej"iqxgtpogpv"rwdnkujgu"pgy"crrtqcej"vq"CON="Qp"36"Oc{"4247."vjg"Fwvej"iqxgtpogpv"rwdnkujgf"
vjgkt"pgy"crrtqcej"vq"cpvk/oqpg{"ncwpfgtkpi"kp"c"ngvvgt"vq"vjg"Fwvej"Rctnkcogpv0"Vjg"Fwvej"iqxgtpogpv"
jcu"kpvtqfwegf"c"pgy"fktgevkqp"kp"kvu"CON"rqnke{."ftkxgp"d{"eqpegtpu"vjcv"gzkuvkpi"ogcuwtgu"jcxg"rncegf"
cp"wpfwg"dwtfgp"qp"ngikvkocvg"ekvk|gpu"cpf"dwukpguugu0 

https://istitlaa.ncc.gov.sa/en/Transportation/citc/globalailaw/Pages/default.aspx
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=5141ae10b1&e=9755269a15
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¶ Kp"c"tgegpv"ngvvgt"qwvnkpkpi"vjku"ujkhv."vjg"Fwvej"iqxgtpogpv"ugvu"qwv"ugxgtcn"mg{"cevkqp"rqkpvu."
kpenwfkpi"vjg"korngogpvcvkqp"qh"hqtvjeqokpi"Gwtqrgcp"CON"ngikuncvkqp"*eqooqpn{"mpqyp"cu"
vjg"Gwtqrgcp"CON"rcemcig+0"Vjg"tgxkugf"crrtqcej"ku"dcugf"qp"vyq"eqtg"qdlgevkxgu<"gcukpi"
eqornkcpeg" hqt" ngikvkocvg" cevqtu." yjkng" ukownvcpgqwun{" uvtgpivjgpkpi" fghgpegu" cickpuv"
etkokpcn"okuwug"qh"vjg"Ὄpcpekcn"u{uvgo0 

¶ Tgfwekpi"vjg"dwtfgp"qp"ngikvkocvg"dwukpguu"cpf"ekvk|gpu 

¶ Vjg"Fwvej"iqxgtpogpv"kpvgpfu"vq"tgfweg"vjg"dwtfgp"qp"ngikvkocvg"dwukpguugu"cpf"ekvk|gpu"
vjtqwij"Ὄxg"mg{"ogcuwtgu< 

30 Gcukpi"vjg"dwtfgp"qp"Ὄpcpekcn"icvgmggrgtu"cpf"vjgkt"enkgpvu0"C"mg{"rtkqtkv{"ku"vq"nkijvgp"vjg"
tgiwncvqt{"nqcf"hqt"uq/ecnngf"ҵicvgmggrgtuҶ."uwej"cu"dcpmu"cpf"qvjgt"gpvkvkgu"vjcv"rtqxkfg"
ceeguu"vq"vjg"Ὄpcpekcn"u{uvgo."cpf"hqt"vjgkt"enkgpvu0"Vjg"Fwvej"iqxgtpogpv"ckou"vq"cejkgxg"
vjku"d{"egpvtcnkukpi"cpf"uvtgconkpkpi"vjg"tkum/dcugf"crrtqcej"vq"CON."gpeqwtcikpi"dqvj"
icvgmggrgtu"cpf"uwrgtxkuqtu"vq"hqewu"vjgkt"ghhqtvu"qp"vjg"jkijguv/tkum"ctgcu0"Cu"rctv"qh"vjku"
qdlgevkxg."vjg"wreqokpi"korngogpvcvkqp"qh"vjg"Gwtqrgcp"CON"rcemcig"yknn"dg"fgukipgf"vq"
okpkokug"cffkvkqpcn"cfokpkuvtcvkxg"dwtfgpu0"Hqt"gzcorng."pgy"tgikuvtcvkqp"tgswktgogpvu"hqt"
pqp/Ὄpcpekcn"gpvkvkgu"yknn"dg"cxqkfgf"d{"ocmkpi"wug"qh"gzkuvkpi"fcvc"htqo"vjg"Fwvej"Ejcodgt"
qh"Eqoogteg"*Mcogt"xcp"Mqqrjcpfgn+0"Vjg"ftchv"korngogpvcvkqp"cev"ku"gzrgevgf"uqqp."ykvj"
vjg"ngikuncvkxg"rtqrqucn"rncppgf"hqt"uwdokuukqp"vq"Fwvej"Rctnkcogpv"kp"gctn{"42480 

40 Gpjcpekpi"fcvc"ujctkpi"dgvyggp"icvgmggrgtu"cpf"cwvjqtkvkgu0"Vjg"Fwvej"iqxgtpogpv"kpvgpfu"
vq"uvctv"c"rknqv"htqo"vjg"etquu/dqtfgt"ujctkpi"qh"fcvc"kp"vjg"Gwtqrgcp"Wpkqp0"Kp"cffkvkqp."kv"ku"
gzrnqtkpi" yjgvjgt" dcpmu" ecp" qdvckp" ceeguu" vq" vjg" Fwvej" Rgtuqpcn" Tgeqtfu" Fcvcdcug"
*Dcukutgikuvtcvkg"Rgtuqqpuigigxgpu+"cpf"yjgvjgt"vjg"Rwdnke"Rtqugewvkqp"Qὐeg."vjg"rqnkeg"cpf"
vjg"Hkuecn"Kphqtocvkqp"cpf"Kpxguvkicvkqp"Ugtxkeg"*Hkuecng"Kpnkejvkpigp"gp"Qrurqtkpiufkgpuv+"ecp"
ghhgevkxgn{"eqqrgtcvg"vq"ujctg"fcvc0 

50 Ockpvckpkpi" c" ygnn/hwpevkqpkpi" WDQ/tgikuvgt0"Vjg" Fwvej" iqxgtpogpv" ku" eqookvvgf" vq"
ockpvckpkpi"c"ygnn/hwpevkqpkpi"Wnvkocvg"DgpgὌekcn"Qypgt"*WDQ+"tgikuvgt"yjkng"gpjcpekpi"
rtkxce{"rtqvgevkqpu"hqt"kpfkxkfwcnu"nkuvgf"ykvjkp"kv0"C"ngikuncvkxg"rtqrqucn"ckou"vq"tguvtkev"ceeguu"
vq"vjg"WDQ"tgikuvgt"vq"tgngxcpv"cwvjqtkvkgu."icvgmggrgtu."cpf"gpvkvkgu"ykvj"ngikvkocvg"kpvgtguvu."
uwej"cu"lqwtpcnkuvu"cpf"uqekcn"qticpk|cvkqpu0"Lqwtpcnkuvu"owuv"rquuguu"c"rtguu"ectf"htqo"vjg"
Fwvej"Cuuqekcvkqp"qh"Lqwtpcnkuvu"qt"dg"cὐnkcvgf"ykvj"tgeqipk|gf"lqwtpcnkuvke"qticpk|cvkqpu0"
Uqekcn"qticpk|cvkqpu"owuv"fgoqpuvtcvg."vjtqwij"vjgkt"ctvkengu"qh"cuuqekcvkqp"qt"kpvgtpcn"
tgiwncvkqpu."vjcv"vjgkt"qdlgevkxgu"uwrrqtv"CON"cpf"cpvk/vgttqtkuv"Ὄpcpekpi"ghhqtvu0 

60 Kortqxkpi"eqoowpkecvkqp"hqt"itgcvgt"enkgpv"wpfgtuvcpfkpi0"Vjg"Fwvej"iqxgtpogpv"yknn"ncwpej"
c"ecorckip"vq"tckug"cyctgpguu"cdqwv"oqpg{"ncwpfgtkpi"cpf"vjg"tqng"qh"icvgmggrgtu"kp"
rtgxgpvkpi"kv0 

70 Iwctcpvggkpi"ceeguu"vq"c"rc{ogpv"ceeqwpv"hqt"dwukpguu"enkgpvu0"Vjg"Fwvej"iqxgtpogpv"jcu"
qwvnkpgf"c"vjtgg/uvgr"rncp"vq"iwctcpvgg"ceeguu"vq"rc{ogpv"ceeqwpvu"hqt"dwukpguu"enkgpvu0"
Hktuvn{."kv"jcu"tgswguvgf"vjg"ugevqt"vq"ftchv"c"eqxgpcpv"hqt"ugnh/tgiwncvkqp0"Ugeqpfn{."kv"ku"cevkxgn{"
rwtuwkpi"ngikuncvkqp"cv"vjg"Gwtqrgcp"ngxgn"vq"cfftguu"vjku"kuuwg0"Ujqwnf"vjgug"ogcuwtgu"rtqxg"
kpuwὐekgpv."vjg"Fwvej"iqxgtpogpv"yknn"eqpukfgt"pcvkqpcn"ngikuncvkqp"vq"rtqvgev"dwukpguu"
ewuvqogtu"htqo"kpxqnwpvct{"enquwtg"cpf"tguvtkevkqp"qh"vjgkt"rc{ogpv"ceeqwpvu0 
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¶ Tckukpi"vjg"dcttkgtu"hqt"etkokpcnu 

¶ Vjg"Fwvej"iqxgtpogpv"kpvgpfu"vq"tckug"vjg"dcttkgtu"hqt"etkokpcnu"d{< 

30 Cfftguukpi"vjg"dkiiguv"oqpg{"ncwpfgtkpi"tkumu0"Vjku"tgswktgu"oqtg"eqqrgtcvkqp"dgvyggp"vjg"
Fwvej"Hkpcpekcn"Kpvgnnkigpeg"Wpkv"*HKW/PN+."vjg"Ὄpcpekcn"ugevqt"cpf"vjg"ncy"gphqtegogpv"
cigpekgu"cpf"kpetgcugf"rqygtu"hqt"vjg"HKW/PN"cpf"vjg"ncy"gphqtegogpv"cigpekgu0"Vjg"
Gwtqrgcp"CON"rcemcig"yknn"uwrrqtv"vjku"kpkvkcvkxg0"Cjgcf"qh"kvu"korngogpvcvkqp."c"ngikuncvkxg"
rtqrqucn"yknn"gpcdng"vjg"HKW/PN"vq"tgswguv"vjcv"dcpmu"vgorqtctkn{"htgg|g"egtvckp"vtcpucevkqpu0"
Cffkvkqpcnn{."c"dcp"qp"ecuj"rc{ogpvu"hqt"iqqfu"cpf"ugtxkegu"cdqxg"c"urgekὌgf"vjtgujqnf"yknn"
dg"kpvtqfwegf0 

40 Kortqxkpi"pcvkqpcn"eqqtfkpcvkqp0"Vjg"Fwvej"iqxgtpogpv"yknn"jqnf"oqpvjn{"cpf"swctvgtn{"
oggvkpiu"ykvj"icvgmggrgtu."uwrgtxkuqt{"cwvjqtkvkgu."cpf"ncy"gphqtegogpv"cigpekgu0"Vjg"
Hkpcpekcn"Gzrgtvkug"Egpvtg"yknn"rnc{"c"itgcvgt"tqng"kp"uwrrqtvkpi"c"tkum/dcugf"crrtqcej0"
Pcvkqpcn"tkum"cuuguuogpvu"yknn"dg"gpjcpegf."kpeqtrqtcvkpi"nguuqpu"ngctpgf"cpf"fgxgnqrogpvu"
kp"kpvgtpcvkqpcn"uvcpfctfu0"Vjg"pgy"pcvkqpcn"tkum"cuuguuogpv"ku"gzrgevgf"vq"dg"eqorngvgf"d{"
42490 

¶ Vjg"Fwvej"iqxgtpogpv"yknn"mggr"vjg"Fwvej"Rctnkcogpv"wr/vq/fcvg"cdqwv"cp{"fgxgnqrogpvu"
tgictfkpi"vjku"pgy"crrtqcej"cpf"vjg"cevkqp"kvgou"qwvnkpgf"vjgtgkp0"Vjg"ngvvgt"ku"cxckncdng"jgtg0 

 

Ucpvcpfgt"Ykpu"Dkf"Vq"Pcttqy"CON"Yjkuvngdnqygt"Cnngicvkqpu="Ucpvcpfgt"uweeggfgf"kp"vtkookpi"c"
hqtogt"Ὄpcpekcn"etkog"rqnke{"ocpcigt)u"gornq{ogpv"encko"qp"Htkfc{."yjgp"c"vtkdwpcn"lwfig"
fkuokuugf"ugxgtcn"yjkuvngdnqykpi"cnngicvkqpu"dwv"tghwugf"vq"czg"qvjgt"enckou"vjcv"Ucpvcpfgt"ctiwgf"
vjg"gz/gornq{gg"jcf"cntgcf{"wpuweeguuhwnn{"uqwijv"vq"cfxcpeg0"Tgcf"hwnn"ctvkeng"» 

Oqpg{"Ncwpfgtkpi"Uwtigu"Vq"¤599O"Kp"WM"Cokf"Hcnn"Kp"Htcwf"="Oqpg{"ncwpfgtkpi"ycu"vjg"dkiiguv"
uqwteg"qh"htcwf"cpf"geqpqoke"etkog"d{"xcnwg"kp"vjg"W0M0"kp"4246."ykvj"vjg"cxgtcig"xcnwg"qh"
kpfkxkfwcn"ecugu"kpetgcukpi"32/hqnf"eqorctgf"ykvj"4245."c"rtqhguukqpcn"ugtxkegu"Ὄto"tgrqtvgf"
Vwgufc{0 

¶ Oqpg{"ncwpfgtkpi"ycu"vjg"vqr"tgrqtvgf"v{rg"qh"htcwf"cpf"geqpqoke"etkog"d{"xcnwg"kp"4246."
vqvcnnkpi"¤559o 

¶ Vjg"qxgtcnn"xcnwg"qh"tgrqtvgf"htcwf"cpf"geqpqoke"etkog"rnwpigf"d{"93'"vq"¤772o"kp"4246"
cokf"c"ftqr"kp"jkij/xcnwg"htcwfu 

¶ CK"ku"gogtikpi"cu"c"rqygthwn"gpcdngt"cpf"fkutwrvgt"qh"htcwf 
¶ Htqo"Ugrvgodgt"4247."qticpkucvkqpu"yknn"dgeqog"etkokpcnn{"tgurqpukdng"hqt"hcknkpi"vq"rtgxgpv"
htcwf 

¶ "Oqpg{"ncwpfgtkpi"ycu"vjg"nctiguv"v{rg"qh"htcwf"cpf"geqpqoke"etkog"d{"xcnwg"kp"4246."ykvj"
vjg"cxgtcig"xcnwg"qh"kpfkxkfwcn"ecugu"lworkpi"32/hqnf"xgtuwu"vjg"rtgxkqwu"{gct."ceeqtfkpi"vq"
DFQ)u"ncvguv"HtcwfVtcem"uwtxg{"qh"tgrqtvgf"htcwf0 

¶ DFQ)u"tgugctej"hqwpf"vjcv"oqpg{"ncwpfgtkpi"ecugu"vqvcnngf"¤559o"ncuv"{gct."tgrtgugpvkpi"
83'"qh"vjg"vqvcn"4246"tgrqtvgf"xcnwg"qh"htcwf"cpf"geqpqoke"etkog."yjkng"vjg"cxgtcig"xcnwg"qh"

https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=98b83ebea5&e=9755269a15
https://www.law360.co.uk/financial-services-uk/articles/2334643?nl_pk=ef3359f7-5863-4d73-ac06-cbd9e5089234&utm_source=newsletter&utm_medium=email&utm_campaign=financial-services-uk&utm_content=2025-05-06&read_main=1&nlsidx=0&nlaidx=3
https://www.law360.co.uk/financial-services-uk/articles/2334643?nl_pk=ef3359f7-5863-4d73-ac06-cbd9e5089234&utm_source=newsletter&utm_medium=email&utm_campaign=financial-services-uk&utm_content=2025-05-06&read_more=1&nlsidx=0&nlaidx=3
https://www.bdo.co.uk/en-gb/insights/advisory/forensic-services/fraudtrack
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vjgug"ecugu"ycu"¤3;0:6"oknnkqp."c"32/hqnf"tkug"qp"vjg"¤30;8"oknnkqp"cxgtcig"xcnwg"tgeqtfgf"kp"
vjg"rtgxkqwu"{gct0 

¶ Qxgtcnn."vjg"xcnwg"qh"tgrqtvgf"htcwf"cpf"geqpqoke"etkog"kp"vjg"WM"hgnn"vq"¤772o"ncuv"{gct."
fqyp"htqo"¤405dp"kp"4245"cokf"c"85'"ftqr"kp"jkij/xcnwg"htcwf"ecugu0"Jqygxgt."vjg"qxgtcnn"
pwodgt"qh"htcwf"ecugu"qxgt"vjg"ncuv"Ὄxg"{gctu"jcu"tgockpgf"uvgcf{0 

¶ Vjg"hcnn"kp"htcwf"xcnwgu"dtqcfn{"hqnnqyu"vjg"Ὄxg/{gct"fqypyctf"vtgpf"kp"tgrqtvgf"htcwf."
fgurkvg"c"urkmg"kp"4243"yjgp"tgrqtvgf"nquugu"lworgf"vq"oqtg"vjcp"¤32dp"fwtkpi"vjg"rgtkqf"
chhgevgf"d{"vjg"EQXKF"rcpfgoke0 

¶ Yjkng"oqpg{"ncwpfgtkpi"tgrtgugpvgf"vjg"jkijguv"pwodgt"qh"htcwfu"d{"xcnwg.")pqp/eqtrqtcvg"
htcwf)"uwej"cu"rjkujkpi"uecou"cpf"kfgpvkv{"vjghv"ygtg"vjg"oquv"eqooqp"htcwf"v{rg"d{"
pwodgt."tgrtgugpvkpi"63'"qh"htcwf"ecugu"tgrqtvgf"kp"42460"Vjku"ku"vjg"ugeqpf"jkijguv"eqwpv"
qh"pqp/eqtrqtcvg"htcwfu"tgeqtfgf"ukpeg"423;0 

¶ Nqqmkpi"cetquu"fkhhgtgpv"kpfwuvt{"ugevqtu."vjg"tgvckn"vtcfg"ycu"oquv"xwnpgtcdng"vq"htcwf."
ceeqwpvkpi"hqt"cnoquv"jcnh"*6;'+"qh"htcwf"d{"xcnwg"kp"42460"Vjku"ycu"hqnnqygf"d{"htcwf"
chhgevkpi"vjg"rwdnke"ugevqt0 

¶ D{"tgikqp."Nqpfqp"cpf"vjg"Uqwvj"Gcuv"ceeqwpvgf"hqt"oqtg"vjcp"vjtgg"swctvgtu"*9;'+"qh"vqvcn"
tgrqtvgf"htcwf"xcnwg0"Vjku"ycu"hqnnqygf"d{"vjg"Pqtvj"Yguv"*7'+"cpf"vjg"Okfncpfu"*6'+0 

¶ Eqoogpvkpi"qp"vjg"ncvguv"tgrqtv."Uvgrjgp"Rgvgtu."DFQ"Rctvpgt"cpf"Jgcf"qh"Kpxguvkicvkqpu"
uckf<"$Uvcvkuvkeu"ecp"qpn{"gxgt"rtqxkfg"c"rctvkcn"rkevwtg"qh"vjg"uecng"qh"vjg"rtqdngo"ikxgp"vjcv"kv"
ku"ykfgn{"ceegrvgf"vjcv"htcwf"tgockpu"xcuvn{"wpfgt"tgrqtvgf"cetquu"vjg"dtqcfgt"geqpqo{0 

¶ $Vjgtg"ctg"uqog"ukipu"qh"qrvkokuo"kp"qwt"fcvc"ҭ"pqvcdn{"vjg"fgenkpg"kp"qxgtcnn"tgrqtvgf"htcwf"
xcnwgu0"Jqygxgt."vjg"jkij"rtgxcngpeg"qh"oqpg{"ncwpfgtkpi"ku"rctvkewnctn{"vtqwdnkpi0"Kpfggf."
vjg"Pcvkqpcn"Etkog"Cigpe{)u"ncvguv"uvtcvgike"cuuguuogpv"uwiiguvu"vjcv"qxgt"¤322dp"eqwnf"dg"
dgkpi"ncwpfgtgf"vjtqwij"vjg"WM"gcej"{gct0"Htcwf"vtgpfu"ctg"egtvckpn{"uqogvjkpi"dwukpguugu"
ujqwnf"rc{"enqug"cvvgpvkqp"vq"ikxgp"vjcv."htqo"Ugrvgodgt"vjku"{gct."vjg"Geqpqoke"Etkog"cpf"
Eqtrqtcvg"Vtcpurctgpe{"Cev"kpvtqfwegu"c"pgy"eqtrqtcvg"etkokpcn"qhhgpeg"hqt"hcknkpi"vq"
rtgxgpv"htcwf0 

¶ $Yjkng"uqog"qticpkucvkqpu"jcxg"vcmgp"rtqcevkxg"uvgru"vq"gpjcpeg"vjgkt"htcwf"tkum"
ocpcigogpv"uvtcvgikgu."qvjgtu"ctg"uvknn"wpfgtrtgrctgf"cpf"yknn"pggf"vq"vcmg"wtigpv"cevkqp"vq"
gpuwtg"vjg{"ctg"eqornkcpv0$ 

¶ Vjg"tgrqtv"cnuq"jkijnkijvgf"vjg"itqykpi"vjtgcvu"rqugf"d{"vjg"tcrkf"fgxgnqrogpv"qh"CK"
vgejpqnqi{."uwej"cu"xqkeg"enqpkpi."cpf"vjg"rtgxcngpeg"qh")htcwf"hctou)"nkpmgf"vq"qticpkugf"
etkog"yjkej"wug"htcwf/gpcdnkpi"vgejpqnqi{"vq"ncwpej"ocuu"cvvcemu"qp"kpfkxkfwcnu"xkc"gockn"
cpf"uqekcn"ogfkc0 

¶ Rgvgtu"cffgf<"$Htcwfuvgtu"ctg"godtcekpi"CK"vgejpqnqi{"cv"rceg"vq"kpetgcug"vjg"uecng"cpf"
uweeguu"qh"vjgkt"uejgogu0"Yjkng"vjku"ku"rqukpi"pgy"cpf"fcpigtqwu"vjtgcvu."vgejpqnqi{"ku"
cnuq"rtqxkpi"vq"dg"c"xkvcn"vqqn"kp"vjg"ctoqwt{"qh"vjg"cpvk/htcwf"eqoowpkv{"vq"jgnr"kfgpvkh{"cpf"
fkutwrv"htcwf"cvvgorvu"cv"uqwteg0$ 

FPD"yctpu"kpuvkvwvkqpu"vjcv"vjktf/rctv{"rc{ogpvu"ctg"wugf"cu"oqpg{"ncwpfgtkpi"ogvjqf="Vjktf/
rctv{"rc{ogpvu"kpxqnxg"kpxqkegu"rckf"d{"gpvkvkgu"qt"kpfkxkfwcnu"vjcv"ctg"pqv"vjg"qtkikpcn"rctvkgu"vq"vjg"
citggogpv0"Yjkng"vjgtg"oc{"dg"ngikvkocvg"tgcuqpu"hqt"uwej"cttcpigogpvu."vjktf/rctv{"rc{ogpvu"ctg"
cnuq"uqogvkogu"wugf"vq"qduewtg"vjg"qtkikp"qh"hwpfu"qt"vq"eqpegcn"vjg"kpxqnxgogpv"qh"egtvckp"rctvkgu0"
Cu"uwej."vjg{"rtgugpv"c"rqvgpvkcn"ogvjqf"hqt"oqpg{"ncwpfgtkpi0 

https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=3229c96d81&e=9755269a15
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¶ Ceegrvkpi"rc{ogpvu"htqo"vjktf"rctvkgu"ecttkgu"tkumu"cpf"ecp"gzrqug"tgekrkgpvu"vq"ngicn"cpf"
eqornkcpeg"tkumu0"Kp"uqog"ektewouvcpegu."vjku"eqwnf"tguwnv"kp"nkcdknkv{"hqt"oqpg{"ncwpfgtkpi"
qhhgpegu0"Cffkvkqpcnn{."tgegkxkpi"vjktf/rctv{"rc{ogpvu"ecp"eqornkecvg"ghhqtvu"vq"fgvgev"knnkekv"
Ὄpcpekcn"cevkxkv{."rctvkewnctn{"yjgp"vjg{"qduewtg"vjg"vtcpucevkqp"vtckn0 

¶ Kp"c"pgyu"ctvkeng"qh"38"Oc{"4247."vjg"Fwvej"Egpvtcn"Dcpm"*Fg"Pgfgtncpfuejg"Dcpm."FPD+"
gorjcukugf"vjg"korqtvcpeg"qh"tgeqipkukpi"vjg"tkumu"cuuqekcvgf"ykvj"vjktf/rctv{"rc{ogpvu0"
FPD"wtigf"Ὄpcpekcn"kpuvkvwvkqpu"vq"vcmg"vkogn{"cpf"crrtqrtkcvg"ogcuwtgu"vq"okvkicvg"vjgug"
tkumu0 

¶ Vjku"eqpegtp"ycu"cnuq"jkijnkijvgf"kp"FPDҲu"Kpvgitkv{"Uwrgtxkukqp"kp"Hqewu"4247"
*Kpvgitkvgkvuvqg|kejv"kp"Dggnf"4247+."rwdnkujgf"qp"53"Lcpwct{"42470"Vjku"tgrqtv"qwvnkpgu"mg{"
kpvgitkv{"tkumu"cetquu"xctkqwu"ugevqtu."kpenwfkpi"dcpmu."kpuwtgtu."cpf"rc{ogpv"ugtxkeg"
rtqxkfgtu0 

¶ FPD"pqvgu"vjcv"ocp{"qh"vjgug"tkumu"ctg"dgeqokpi"kpetgcukpin{"etquu/ugevqtcn0"Vjku"ku"ockpn{"
fwg"vq"vjg"rc{ogpv"ejckp"dgeqokpi"kpetgcukpin{"eqorngz"cpf"qrcswg0"Vjku"eqorngzkv{"ku"
gurgekcnn{"rtqpqwpegf"kp"vtcpucevkqpu"vjcv"urcp"ownvkrng"eqwpvtkgu."ugevqtu"*uwej"cu"
eqttgurqpfgpv"dcpmu."rc{ogpv"ugtxkeg"rtqxkfgtu."cpf"et{rvqewttgpe{"ugtxkeg"rtqxkfgtu+."qt"
rc{ogpv"ogvjqfu0"Etkokpcnu"gzrnqkv"vjku"eqorngzkv{"vq"jkfg"knngicn"hwpfu"d{"wukpi"
kpvgtogfkctkgu."vjktf/rctv{"uvtwevwtgu."cpf"eqpxgtvkpi"hwpfu"kpvq"et{rvqewttgpekgu0"FPD"
uvtguugu"vjcv"vjku"tgswktgu"eqpvkpwqwu"cfcrvcdknkv{"cpf"xkikncpeg"htqo"cnn"ұicvgmggrgtuҲ"kp"vjg"
rc{ogpv"ejckp0 

KQUEQ"kuuwgf"c"uvcvgogpv"qp"eqodcvvkpi"qpnkpg"jcto"cpf"vjg"tqng"qh"rncvhqto"rtqxkfgtu0 

Coqpi"qvjgt"vjkpiu"KQUEQ"kfgpvkὌgu"kp"vjg"uvcvgogpv"egtvckp"ogcuwtgu"ewttgpvn{"wugf"kp"uqog"
lwtkufkevkqpu"vjcv"ecp"jgnr"fkutwrv"qpnkpg"jcto"kpxqnxkpi"Ὄpcpekcn"okueqpfwev"cpf"gpeqwtcigu"
rncvhqto"rtqxkfgtu"vq"eqpukfgt"cfqrvkpi"vjgug"ogcuwtgu."cu"eqpukuvgpv"ykvj"nqecn"ncy< 

¶ Fwg"fknkigpeg"qp"wpcwvjqtkugf"qhhgtkpiu"ҭ"fwg"fknkigpeg"vq"gpuwtg"vjcv"gpvkvkgu"uggmkpi"vq"
cfxgtvkug"rckf"eqpvgpv"qp"vjgkt"rncvhqtou"ctg"ngicnn{"cwvjqtkugf"vq"qrgtcvg"kp"vjg"vctigvgf"
lwtkufkevkqpu"cpf"ctg"pqv"vjg"uwdlgev"qh"kpxguvqt"yctpkpiu"d{"tgiwncvqtu0 

¶ Wugt"eqornkcpeg"ҭ"gphqtekpi"crrnkecdng"vgtou"qh"ugtxkegu"d{"oqpkvqtkpi"cpf"tgoqxkpi"
kpxguvogpv"ueco"eqpvgpv"qt"cfxgtvkugogpvu"vjcv"xkqncvg"rncvhqto"rqnkekgu0 

¶ Kpvgtpcn"rtqeguugu"ҭ"fgxgnqrkpi"cpf"wrfcvkpi"crrtqrtkcvg"kpvgtpcn"twngu."rqnkekgu."rtqeguugu."
cpf"vqqnu"hqt"fgvgevkpi"uecou0 

¶ Ngicn"tgswktgogpvu"ҭ"gpuwtkpi"mpqyngfig"qh"cpf"eqornkcpeg"ykvj"cnn"crrnkecdng"nqecn"ncyu"
cpf"tgiwncvkqpu"kp"vjg"lwtkufkevkqpu"yjgtg"vjg"rncvhqto"rtqxkfgt"eqorcp{"qrgtcvgu0 

¶ Fktgev"gpicigogpv"ykvj"tgiwncvqtu"ҭ"guvcdnkujkpi"cevkxg"eqoowpkecvkqp"ejcppgnu"ykvj"
Ὄpcpekcn"tgiwncvqtu"cpf"iqxgtpogpvcn"cwvjqtkvkgu0 

 

Lwnkwu"Dcgt"qtfgtgf"vq"rc{"&7op"qxgt"ұugtkqwu"xkqncvkqpҲ"qh"tgiwncvkqpu="Lwnkwu"Dcgt"jcu"dggp"qtfgtgf"
vq"rc{"oqtg"vjcp"UHt6op"d{"Uykv|gtncpfҲu"Ὄpcpekcn"tgiwncvqt"qxgt"cpvk/oqpg{"ncwpfgtkpi"cpf"
eqornkcpeg"hcknkpiu"kp"kvu"jcpfnkpi"qh"jkij/tkum"enkgpvu0"Vjg"gphqtegogpv"fgekukqp."eqpvckpgf"kp"c"
fqewogpv"fcvgf"Pqxgodgt"4246"cpf"uggp"d{"vjg"Hkpcpekcn"Vkogu."jcu"pqv"dggp"rwdnken{"fkuenqugf0 

https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=2f2819a184&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=120f70d0a9&e=9755269a15
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¶ Vjg"fgekukqp"hqewugf"qp"vjg"hcknwtg"d{"Lwnkwu"Dcgt."Uykv|gtncpfҲu"ugeqpf/nctiguv"nkuvgf"ngpfgt"
chvgt"WDU."vq"fgvgev"qt"cev"qp"uwurkekqwu"vtcpucevkqpu"dgvyggp"422;"cpf"423;."ceeqtfkpi"vq"
vjg"Uykuu"Hkpcpekcn"Octmgv"Uwrgtxkuqt{"Cwvjqtkv{Ҳu"*Hkpoc+"fgekukqp"pqvkeg"uggp"d{"vjg"HV0"
Vjg"gphqtegogpv"cevkqp"ku"vjg"ncvguv"dnqy"vq"uecpfcn/jkv"Lwnkwu"Dcgt."yjkej"ku"cvvgorvkpi"c"
vwtpctqwpf0"Kv"eqogu"chvgt"vjg"rtkxcvg"dcpm"ycu"ncuv"{gct"hqtegf"vq"ytkvg"fqyp"kvu"hwnn"
UHt828op"gzrquwtg"vq"pqy/eqnncrugf"Cwuvtkcp"rtqrgtv{"itqwr"Ukipc."vtkiigtkpi"c"ngcfgtujkr"
qxgtjcwn0 

¶ Kp"kvu"Pqxgodgt"fgekukqp."vjg"tgiwncvqt"hqwpf"Lwnkwu"Dcgt"jcf"eqookvvgf"c"ҵugtkqwu"xkqncvkqpҶ"
qh"twngu."ekvkpi"vjg"dcpmҲu"qdnkicvkqpu"vq"eqodcv"oqpg{"ncwpfgtkpi0"Kv"qtfgtgf"vjg"dcpm"vq"
tgrc{"UHt5op"kp"wpncyhwnn{"gctpgf"rtqὌvu."yjkej"yqwnf"dg"ҵeqpὌuecvgfҢ0Ң0Ң0Ңhqt"vjg"dgpgὌv"qh"
vjg"Uykuu"EqphgfgtcvkqpҶ."ceeqtfkpi"vq"vjg"fqewogpv0"Vjg"dcpm"ycu"cnuq"qtfgtgf"vq"rc{"
UHt305op"kp"equvu0 

¶ Ceeqtfkpi"vq"vjg"fqewogpv."HkpocҲu"kpxguvkicvkqp"eqxgtgf"kuuwgu"tgncvkpi"vq"c"enkgpv"enwuvgt"
kpxqnxkpi"c"Twuukcp"dcpmgt"uwurgevgf"d{"Oqueqy"cwvjqtkvkgu"qh"godg||ngogpv0"Cpqvjgt"
enwuvgt."cdqwv"yjkej"eqpegtpu"ygtg"tckugf"d{"yjkuvngdnqygt"tgrqtvu."ycu"nkpmgf"vq"ugxgtcn"
Kpfkcp"pcvkqpcnu"yjq"ygtg"ugtxgf"rtkoctkn{"d{"vjg"dcpmҲu"ҵpqp/tgukfgpv"KpfkcpҶ"vgco"kp"Fwdck."
cu"ygnn"cu"htqo"\wtkej"cpf"Ukpicrqtg0 

¶ Hkpoc"hqwpf"vjcv"vjg"dcpm"jcf"eqpvkpwgf"vq"ocpcig"vjg"Twuukcp"dcpmgtҲu"ceeqwpvu"fgurkvg"
tgf"Ὅciu"kpenwfkpi"ngicn"rtqeggfkpiu"cickpuv"jko"cpf"swguvkqpu"qxgt"vjg"uqwteg"qh"jku"
ygcnvj0"Lwnkwu"Dcgt"hckngf"vq"kfgpvkh{"cpf"cfgswcvgn{"tgurqpf"vq"vjgug"tkumu."vjg"ycvejfqi"
uckf0"Vjg"tgiwncvqt"cnuq"jkijnkijvgf"kuuwgu"cv"dqqmkpi"nqecvkqpu."kpenwfkpi"kvu"Oqpceq"cpf"
Ukpicrqtg"dtcpejgu0 

¶ Vjg"fgekukqp"ku"ugrctcvg"htqo"gphqtegogpv"rtqeggfkpiu"fkuenqugf"d{"vjg"tgiwncvqt"kp"
Hgdtwct{"tgictfkpi"Lwnkwu"DcgtҲu"nquugu"tgncvgf"vq"Ukipc."vjg"rtqrgtv{"gorktg"qypgf"d{"
Cwuvtkcp"v{eqqp"Tgpּר"Dgpmq"vjcv"Ὄngf"hqt"cfokpkuvtcvkqp"kp"4245"cokf"oqwpvkpi"fgdvu0 

¶ Hkpoc"jcu"rtgxkqwun{"rwpkujgf"Lwnkwu"Dcgt hqt"hcnnkpi"ҵukipkὌecpvn{"ujqtvҶ"qh"kvu"qdnkicvkqpu"vq"
eqodcv"oqpg{"ncwpfgtkpi"cpf"jcxg"crrtqrtkcvg"tkum"ocpcigogpv"rqnkekgu0"Kp"4242"kv"dcppgf"
vjg"dcpm"htqo"ectt{kpi"qwv"nctig"ceswkukvkqpu"qxgt"ujqtveqokpiu"kp"eqppgevkqp"ykvj"ecugu"qh"
cnngigf"eqttwrvkqp"dgvyggp"422;"cpf"423:."nkpmgf"vq"uvcvg/qypgf"gpgti{"itqwr"Rgvt︡ngqu"fg"
Xgpg|wgnc"*RFXUC+"cpf"hqqvdcnnҲu"kpvgtpcvkqpcn"iqxgtpkpi"dqf{"Hkhc0 

¶ Vjg"dcpm"jcu"qxgtjcwngf"kvu"ngcfgtujkr."ykvj"hqtogt"Iqnfocp"Uceju"dcpmgt"Uvghcp"Dqnnkpigt"
lqkpkpi"cu"ejkgh"gzgewvkxg"kp"Lcpwct{"cpf"ncwpejkpi"cp"ciitguukxg"equv/ewvvkpi"rtqitcoog."
czkpi"lqdu."unkookpi"fqyp"vjg"gzgewvkxg"dqctf"cpf"tgὌpkpi"vjg"dcpmҲu"uvtcvgi{0"Hqtogt"
JUDE"dquu"Pqgn"Swkpp"vqqm"qxgt"cu"ejckt"vjku"oqpvj0 

¶ Vjg"ncvguv"gphqtegogpv"fgekukqp"ku"nkmgn{"vq"cff"rtguuwtg"vq"tghqto"Lwnkwu"DcgtҲu"tkum"
ocpcigogpv"rtqeguugu0"Vjg"dcpm"rtgxkqwun{"uckf"kv"jcf"dgiwp"qxgtjcwnkpi"kvu"u{uvgou"cpf"
tgockpgf"eqookvvgf"vq"oggvkpi"eqornkcpeg"uvcpfctfu0"Hqnnqykpi"rtguuwtg"htqo"
ujctgjqnfgtu"cpf"tgiwncvqtu."kv"uckf"ncuv"{gct"vjcv"kv"yqwnf"ujwv"kvu"rtkxcvg"fgdv"dwukpguu."
yjkej"jcf"dgeqog"kpetgcukpin{"gzrqugf"vq"Ukipc0"Lwnkwu"Dcgt"fgenkpgf"vq"eqoogpv0"Hkpoc"
uckf"kv"ҵfqgu"pqv"eqoogpv"qp"kvu"uwrgtxkuqt{"cevkxkvkgu"qt"kpfkxkfwcn"ecugu"qt"qp"cp{"rquukdng"
kpxguvkicvkqpu"qt"rtqeggfkpiuҶ0 
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Hkpcpekcn"Etkog" 

GUOC"Hkpcn"Tgrqtv"ҭ"Vgejpkecn"cfxkeg"eqpegtpkpi"OCT"cpf"OkHKF"KK"UOG"IO="Qp"9"Oc{"4247."vjg"
Gwtqrgcp"Ugewtkvkgu"cpf"Octmgvu"Cwvjqtkv{"kuuwgf"kvu"Hkpcn"Tgrqtv"eqpvckpkpi"vgejpkecn"cfxkeg"vq"vjg"
Gwtqrgcp"Eqookuukqp"*Eqookuukqp+"qp"c"tcpig"qh"vqrkeu"tgncvgf"vq"vjg"ngikuncvkxg"ejcpigu"dtqwijv"
d{"vjg"Nkuvkpi"Cev"kp"tgurgev"qh"vjg"Octmgv"Cdwug"Tgiwncvkqp"cpf"vjg"rctv"qh"vjg"Octmgvu"kp"Hkpcpekcn"
Kpuvtwogpvu"Fktgevkxg"KK"tgictfkpi"UOG"itqyvj"octmgvu0 

¶ Qp"36"Pqxgodgt"4246."vjg"ngikuncvkxg"rcemcig"mpqyp"cu"vjg"ұNkuvkpi"CevҲ"ycu"rwdnkujgf"kp"vjg"
Qὐekcn"Lqwtpcn0"Kv"gpvgtgf"kpvq"hqteg"42"fc{u"ncvgt0"Vjg"rcemcig"ku"kpvgpfgf"vq"rtqoqvg"dgvvgt"
ceeguu"vq"rwdnke"ecrkvcn"octmgvu"hqt"GW"eqorcpkgu."kp"rctvkewnct"UOGu."d{"tgfwekpi"vjg"
cfokpkuvtcvkxg"dwtfgp"qp"nkuvgf"eqorcpkgu"qt"eqorcpkgu"uggmkpi"c"nkuvkpi0"Vjg"rcemcig"
eqortkugu"qh"c"Tgiwncvkqp"cogpfkpi"vjg"Rtqurgevwu"Tgiwncvkqp."OCT"cpf"vjg"Octmgvu"kp"
Hkpcpekcn"Kpuvtwogpvu"Tgiwncvkqp"*OkHKT+"cpf"c"Fktgevkxg"cogpfkpi"OkHKF"KK"cpf"tgrgcnkpi"vjg"
Nkuvkpi"Fktgevkxg0"Kv"cnuq"kpenwfgu"c"pgy"Fktgevkxg"qp"ownvkrng"xqvg"ujctg"uvtwevwtgu0 

¶ Vjg"Nkuvkpi"Cev"tgswktgu"vjg"Eqookuukqp"vq"cfqrv"fgngicvgf"cevu"kp"ugxgtcn"ctgcu"ykvjkp"3:"
oqpvju"qh"kvu"gpvt{"kpvq"hqteg0 

¶ Kp"Lwpg"4246."GUOC"tgegkxgf"c"hqtocn"tgswguv"htqo"vjg"Eqookuukqp"vq"rtqxkfg"vgejpkecn"cfxkeg"
qp"egtvckp"fgngicvgf"cevu"uwrrngogpvkpi"vjg"Rtqurgevwu"Tgiwncvkqp."OCT"cpf"OkHKF"KK."cu"
cogpfgf"d{"vjg"Nkuvkpi"Cev0"Vjg"fgcfnkpg"hqt"vjg"vgejpkecn"cfxkeg"ycu"52"Crtkn"42470 

¶ Vq"tgurqpf"vq"vjg"ecnn"hqt"cfxkeg."GUOC"rwdnkujgf"ugxgtcn"eqpuwnvcvkqp"rcrgtu"cpf"kp"Fgegodgt"
4246"kv"kuuwgf"c"eqpuwnvcvkqp"rcrgt"qp"kvu"cfxkeg"tgncvkpi"vq"vjg"fgngicvgf"cevu"uwrrngogpvkpi"
OCT"cpf"OkHKF"KK0 

¶ Hkpcn"Tgrqtv 
o Vjg"Hkpcn"Tgrqtv"eqpvckpu"GUOCҲu"cuuguuogpv"cpf"hggfdcem"tgegkxgf"vq"vjg"eqpuwnvcvkqp"
rcrgt"rwdnkujgf"kp"Fgegodgt"4246"qp"vjg"fkuenquwtg"qh"kpukfg"kphqtocvkqp"kp"c"rtqvtcevgf"
rtqeguu."qp"ukvwcvkqpu"qh"eqpvtcuv"dgvyggp"kpukfg"kphqtocvkqp"vq"dg"fgnc{gf"cpf"vjg"
kuuwgtҲu"ncvguv"eqoowpkecvkqpu"cpf"qp"vjg"tgswktgogpvu"vq"dg"tgikuvgtgf"cu"cp"UOG"
Itqyvj"Octmgv"wpfgt"Ctvkeng"55"qh"OkHKF"KK0 

o Cppgz"KKK"qh"vjg"Hkpcn"Tgrqtv"eqpvckpu"c"rtqrqugf"Eqookuukqp"Fgngicvgf"Tgiwncvkqp"
uwrrngogpvkpi"OCT"d{"guvcdnkujkpi"c"pqp/gzjcwuvkxg"nkuv"qh"Ὄpcn"gxgpvu"qt"Ὄpcn"
ektewouvcpegu"vq"dg"fkuenqugf"kp"c"rtqvtcevgf"rtqeguu"cpf"qh"vjg"tgngxcpv"oqogpv"hqt"
fkuenquwtg."cpf"qh"ukvwcvkqpu"kp"yjkej"vjg"kpukfg"kphqtocvkqp"yjqug"fkuenquwtg"ku"kpvgpfgf"
vq"dg"fgnc{gf"ku"kp"eqpvtcuv"ykvj"vjg"ncvguv"rwdnke"cppqwpegogpv"qt"qvjgt"v{rg"qh"
eqoowpkecvkqp"d{"vjg"kuuwgt"qt"gokuukqp"cnnqycpeg"octmgv"rctvkekrcpv0 

¶ Pgzv"uvgru 
o Vjg"Hkpcn"Tgrqtv"ycu"uwdokvvgf"vq"vjg"Eqookuukqp"qp"8"Oc{"42470 
o Vjg"Eqookuukqp"ku"vq"cfqrv"vjg"fgngicvgf"cevu"hqt"yjkej"vjg"vgejpkecn"cfxkeg"ycu"
tgswguvgf0 

o GUOC"uvcpfu"tgcf{"vq"rtqxkfg"hwtvjgt"vgejpkecn"cuukuvcpeg"ykvj"tgurgev"vq"vjg"fgngicvgf"
cev"vq"dg"cfqrvgf"d{"vjg"Eqookuukqp"wpfgt"vjg"Nkuvkpi"Cev0 

https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=dc3ed61d04&e=9755269a15
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Pgy"dtkgὌpi"pqvg<"WM"OCT"ҭ"Pcxkicvkpi"fkuenquwtg"qdnkicvkqpu"kp"wpegtvckp"octmgvu="Kp"vjg"ewttgpv"
igqrqnkvkecn"enkocvg."ykvj"vjg"korqukvkqp"qh"vctkhhu"cpf"cuuqekcvgf"ocetqgeqpqoke"wpegtvckpv{."rwdnken{"
vtcfgf"eqorcpkgu"cetquu"ugevqtu"yknn"pggf"vq"eqpukfgt"vjg"rqvgpvkcn"korcev"qp"vjgkt"dwukpguu"kp"vjg"
eqpvgzv"qh"vjgkt"qpiqkpi"fkuenquwtg"qdnkicvkqpu0" 

¶ Vjku"pgy"dtkgὌpi"pqvg"hqewugu"qp"uqog"qh"vjg"mg{"ctgcu"vjcv"eqorcpkgu"ykvj"ujctgu"
cfokvvgf"vq"vjg"Ockp"Octmgv"qt"CKO"ujqwnf"mggr"kp"okpf"yjgp"cuuguukpi"yjgvjgt"vjg{"oc{"
dg"kp"rquuguukqp"qh"kpukfg"kphqtocvkqp"cpf"kp"eqorn{kpi"ykvj"vjgkt"qdnkicvkqp"vq"fkuenqug"uwej"
kphqtocvkqp"vq"vjg"octmgv"cu"uqqp"cu"rquukdng"wpfgt"vjg"WM"Octmgv"Cdwug"Tgiwncvkqp0 

 

Qp"Htkfc{"*2;vj"Oc{+"cv"Uqwvjyctm"Etqyp"Eqwtv."Ocvvjgy"cpf"Pkmqncu"Yguv"rngcfgf"iwknv{"vq"kpukfgt"
fgcnkpi."hqnnqykpi"c"rtqugewvkqp"dtqwijv"d{"vjg"HEC0"Vjg"rckt"rngcfgf"iwknv{"vq"8"kpuvcpegu"qh"
kpukfgt"fgcnkpi0"Vjg{"yknn"dg"ugpvgpegf"qp"5"Lwn{"42470"Vjg"HEC"yknn"cnuq"crrn{"hqt"eqpὌuecvkqp"
qtfgtu"kp"tgncvkqp"vq"rtqeggfu"qh"etkog0"[qw"ecp"tgcf"oqtg"cdqwv"kv"jgtg< 

¶ Dgvyggp"Pqxgodgt"4238"cpf"Lcpwct{"4242."Ocvvjgy"Yguv"wugf"eqpὌfgpvkcn."kpukfg."
kphqtocvkqp"vq"fgcn"kp"ujctgu"kp"hqwt"eqorcpkgu<"Rtqcevku"Jqnfkpiu"Rne."Rcnceg"Ecrkvcn"Rne."
Eqpejc"Rne."cpf"Dwujxgnf"Okpgtcnu"Nkokvgf0 

¶ Ocvvjgy"Yguv"cnuq"fkuenqugf"kpukfg"kphqtocvkqp"vq"jku"dtqvjgt"Pkmqncu"Yguv"kp"tgncvkqp"vq"c"
Ὄhvj"eqorcp{."Cukoknct"Itqwr"Rne0"Pkmqncu"Yguv"wugf"vjku"kpukfg"kphqtocvkqp"vq"fgcn0 

¶ Vjg"vqvcn"rtqὌvu"htqo"vjg"fgcnkpi"ygtg"¤64.;6:0" 
¶ Ocvvjgy"Yguv"qdvckpgf"vjg"kpukfg"kphqtocvkqp"htqo"dtqmgtu"vjcv"eqpvcevgf"jko"ngikvkocvgn{0"
Jg"vjgp"fkuenqugf"cpf"vtcfgf"wukpi"vjku"kphqtocvkqp."yjkej"ku"cickpuv"vjg"ncy0" 

¶ Vjg"rckt"rngcfgf"iwknv{"vq"8"kpuvcpegu"qh"kpukfgt"fgcnkpi0"Vjg{"yknn"dg"ugpvgpegf"qp"5"Lwn{"
4247"cv"Uqwvjyctm"Etqyp"Eqwtv0"Vjg"HEC"yknn"cnuq"crrn{"hqt"eqpὌuecvkqp"qtfgtu"kp"tgncvkqp"vq"
rtqeggfu"qh"etkog0 

¶ Uvgxg"Uoctv."lqkpv"gzgewvkxg"fktgevqt"qh"gphqtegogpv"cpf"octmgv"qxgtukijv"cv"vjg"HEC."uckf< 
¶ )Ocvvjgy"Yguv"tgrgcvgfn{"vtkgf"vq"ocmg"c"swkem"rtqὌv"cv"vjg"gzrgpug"qh"vjg"tguv"qh"vjg"
octmgv0"Cu"rtqhguukqpcn"kpxguvqtu."vjg"Yguv"dtqvjgtu"engctn{"mpgy"yjcv"vjg{"ygtg"fqkpi"ycu"
ytqpi0 

¶ )Hkijvkpi"Ὄpcpekcn"etkog"ku"c"rtkqtkv{"hqt"vjg"HEC0"Yg"yknn"encor"fqyp"jctf"qp"vjqug"nkmg"vjg"
Yguvu"yjq"wpfgtokpg"vjg"kpvgitkv{"qh"WM"octmgvu0) 

 

Gz/DIE"Vcz"Cfxkugt"Lckngf"Hqt"Dtgcejkpi"Cuugv"Htgg|g"Qtfgt="C"hqtogt"DIE"Rctvpgtu"gornq{gg"ycu"
ugpvgpegf"vq"38"oqpvju"eqookvvcn"kp"rtkuqp"Htkfc{"hqt"eqpvgorv"d{"c"Nqpfqp"lwfig"Oqpfc{"chvgt"
cfokvvkpi"jg"dtgcejgf"tguvtkevkqpu"vjg"eqwtv"korqugf"chvgt"jg"eqookvvgf"c"¤4507"oknnkqp"*&5303"
oknnkqp+"htcwf"cickpuv"c"uwdukfkct{0""Tgcf"hwnn"ctvkeng"» 

 

https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=e33f7dbe2f&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=c8d839822a&e=9755269a15
https://www.fca.org.uk/news/press-releases/two-brothers-plead-guilty-insider-dealing
https://www.fca.org.uk/news/press-releases/two-brothers-plead-guilty-insider-dealing
https://www.law360.co.uk/financial-services-uk/articles/2341199?nl_pk=e718bec3-a033-4868-bb97-65f5bb6e2d8c&utm_source=newsletter&utm_medium=email&utm_campaign=financial-services-uk&utm_content=2025-05-19&read_main=1&nlsidx=0&nlaidx=0
https://www.law360.co.uk/financial-services-uk/articles/2341199?nl_pk=e718bec3-a033-4868-bb97-65f5bb6e2d8c&utm_source=newsletter&utm_medium=email&utm_campaign=financial-services-uk&utm_content=2025-05-19&read_more=1&nlsidx=0&nlaidx=0
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HEC"dcpu"hqtogt"Etgfkv"Uwkuug"xkeg"rtgukfgpv"hqnnqykpi"WU"etkokpcn"eqpxkevkqp="Vjg"HEC"jcu"dcppgf"
Fgvgnkpc"Uwdgxc"htqo"vjg"WM"Ὄpcpekcn"ugtxkegu"kpfwuvt{0 

¶ Ou0"Uwdgxc"ku"vjg"vjktf"hqtogt"Etgfkv"Uwkuug"gornq{gg"dcppgf"hqt"ncemkpi"kpvgitkv{."hqnnqykpi"
vjgkt"WU"eqpxkevkqpu"hqt"eqpurktce{"vq"eqookv"oqpg{"ncwpfgtkpi"eqppgevgf"vq"eqttwrv"nqcpu"
vq"vjg"Tgrwdnke"qh"Oq|codkswg0" 

¶ Qp"42"Oc{"423;."Ou"Uwdgxc"rngcfgf"iwknv{"kp"vjg"WU"hqt"jgt"tqng"kp"c"eqpurktce{"vq"eqookv"
oqpg{"ncwpfgtkpi."yjkej"kpenwfgf"ceegrvkpi"cpf"tgvckpkpi"WU&422.222"htqo"qpg"qh"jgt"eq/
eqpurktcvqtu"kp"wpncyhwn"mkemdcemu"kp"eqppgevkqp"ykvj"vjg"nqcpu0" 

¶ Kp"Qevqdgt"4243."vjg"HEC"Ὄpgf"Etgfkv"Uwkuug"qxgt"¤367o"cu"rctv"qh"c"WU&697o"inqdcn"
ugvvngogpv"hqt"ugtkqwu"Ὄpcpekcn"etkog"fwg"fknkigpeg"hcknkpiu"tgncvgf"vq"vjg"nqcpu."yjkej"vjg"
dcpm"cttcpigf"hqt"vjg"Tgrwdnke"qh"Oq|codkswg."yqtvj"WU&305dp0"Vjg"nqcpu"ygtg"vckpvgf"d{"
eqttwrvkqp0"Vjg"HEC"cnuq"ugewtgf"Etgfkv"UwkuugҲu"citggogpv"vq"ytkvg"qhh"WU&422o"qh"fgdv"
qygf"d{"vjg"Tgrwdnke"qh"Oq|codkswg0" 

¶ Ou"UwdgxcҲu"eq/eqpurktcvqtu."Cpftgy"Rgctug"cpf"Uwtlcp"Ukpij."ygtg"dcppgf"gctnkgt"kp"
Hgdtwct{"4247"hqnnqykpi"vjgkt"WU"eqpxkevkqpu0"Ot"Rgctug"ycu"eqpxkevgf"hqt"eqpurktce{"vq"
eqookv"oqpg{"ncwpfgtkpi"cpf"yktg"htcwf"yjkng"Ot"Ukpij"ycu"eqpxkevgf"hqt"eqpurktce{"vq"
eqookv"oqpg{"ncwpfgtkpi0"Vqigvjgt"vjg{"ceegrvgf"qxgt"WU&72o"kp"mkemdcemu0" 

¶ Uvgxg"Uoctv."lqkpv"gzgewvkxg"fktgevqt"qh"gphqtegogpv"cpf"octmgv"qxgtukijv"cv"vjg"HEC."uckf<" 
¶ )Ou"Uwdgxc"cfokvvgf"vq"tgegkxkpi"cpf"tgvckpkpi"WU&422.222"kp"knngicn"mkemdcemu0"Vjgtg"ku"pq"
rnceg"kp"qwt"octmgvu"hqt"etkokpcn"dgjcxkqwt0"Yg"yknn"eqpvkpwg"vq"vcmg"cevkqp"cickpuv"vjqug"
yjq"vt{"vq"vcmg"cfxcpvcig"qh"qwt"Ὄpcpekcn"u{uvgo0Ҳ 

30 Hkpcn"Pqvkeg"4247<"Fgvgnkpc"Uwdgxc0 
40 Hkpcn"Pqvkeg"4247<"Cpftgy"Lcogu"Rgctug0 
50 Hkpcn"Pqvkeg"4247<"Uwtlcp"Ukpij0 
60 Hkpcn"Pqvkeg"4243<"Etgfkv"Uwkuug0 

Pgy"WM"$Hcknwtg"vq"Rtgxgpv"Htcwf"Qhhgpeg$ 

Yj{"Fqgu"Vjku"OcvvgtA 

¶ Rtgxcngpeg"qh"Htcwf<"Htcwf"ku"jkijn{"rtgxcngpv."ykvj"ukipkὌecpv"gzcorngu"nkmg"vjg"WM"
iqxgtpogpv"nqukpi"cp"guvkocvgf"¤7dp"vq"htcwfwngpv"EQXKF"nqcpu0 

¶ Eqtrqtcvg"Eqpxkevkqpu<"Vjgtg"jcxg"dggp"hgy"eqtrqtcvg"eqpxkevkqpu"hqt"htcwf/tgncvgf"qhhgpegu."
dwv"tgegpv"ejcpigu"kp"ngikuncvkqp"cko"vq"cfftguu"vjku0 

Nkpmu< 

¶ Hcknwtg"vq"rtgxgpv"htcwf="Yjcv"ujqwnf"{qw"dg"fqkpi"dghqtg"Ugrvgodgt="34Crt4247"0rfh 
¶ Hcknwtg"vq"rtgxgpv"htcwf"/"yjcv"vq"fq"pqy="Tkum"cuuguuogpvu="Rqnkekgu"("rtqegfwtgu="Vqpg"
htqo"vjg"vqr"("vtckpkpi="39Cwi42460rfh 

¶ Hcknwtg"vq"Rtgxgpv"Htcwf="Pgy"iwkfcpeg"hqt"vjg"Ὄpcpekcn"ugtxkegu"ugevqt="45Hgd42470rfh 
¶ Pqvg="Hcknwtg"vq"rtgxgpv"htcwf"iwkfcpeg"qp"tgcuqpcdng"rtqegfwtgu="32Pqx42460rfh 
¶ Hcknwtg"vq"rtgxgpv"htcwf="yjcv"vq"fq"pqy="Rqnkekgu"cpf"rtqegfwtgu="2;Lwp42460rfh 

https://www.fca.org.uk/news/press-releases/fca-bans-former-credit-suisse-vice-president
https://www.fca.org.uk/publication/final-notices/detelina-subeva-2025.pdf
https://www.fca.org.uk/publication/final-notices/andrew-james-pearse-2025.pdf
https://www.fca.org.uk/publication/final-notices/surjan-singh-2025.pdf
https://www.fca.org.uk/publication/final-notices/credit-suisse-2021.pdf
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ETG7xW1vuZRDtaxzm4QmWVIBGFdXJHs7EaIkCwwr5bioxg?e=KQFt95
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EbdS3qunWvFChTveFclAarUBJN_61xrIgq_gQ4xURSnIBw?e=2iRnJp
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EbdS3qunWvFChTveFclAarUBJN_61xrIgq_gQ4xURSnIBw?e=2iRnJp
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ERKfEIb4L5tDvT_r0Ge-MYEBqmEz5tYPeVR08ZEAyZjKqg?e=RFeyMn
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EQa732QUYVlIihr2q4DhbYABSkDhZDwSj-Ox83FCxUr2LQ?e=LYKMhA
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EQD5MV1HsuBMoDAgjjcvyw8B9-iN1KZm-mqovnuICtc36g?e=kTNdlp
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¶ Hcknwtg"vq"Rtgxgpv"Htcwf="yjgp"ku"kv"eqokpi"kpvq"hqteg"cpf"yjcv"ujqwnf"qticpkucvkqpu"dg"
fqkpi"pqy="29Ugr42460rfh 

¶ Hcknwtg"vq"rtgxgpv"htcwf="Ὄxg"mg{"uvgru"hqt"tgiwncvgf"Ὄpcpekcn"ugtxkegu"Ὄtou="48Qev42460rfh 

Yjcv"ku"vjg"QhhgpegA 

¶ Pgy"Qhhgpeg<"JOV"Iwkfcpeg<"Pgy"eqtrqtcvg"etkokpcn"qhhgpeg"qh"ұhcknwtg"vq"rtgxgpv"htcwfҲ."
Qticpkucvkqpu"ctg"nkcdng"kh"vjg{"hckn"vq"rtgxgpv"urgekὌgf"htcwf"qhhgpegu"eqookvvgf"d{"
gornq{ggu"qt"cigpvu"kpvgpfgf"vq"dgpgὌv"vjg"qticpkucvkqp0" 
¶ Vjg"iwkfcpeg"jcu"dggp"fgxgnqrgf"ykvj"kprwv"htqo"vjg"Etqyp"Rtqugewvkqp"Ugtxkeg"
*ERU+."Ugtkqwu"Htcwf"Qὐeg"*UHQ+."JO"Vtgcuwt{."JOTE."Okpkuvt{"qh"Lwuvkeg."Ecdkpgv"
Qὐeg."Cvvqtpg{"IgpgtcnҲu"Qὐeg"cpf"HEC"*HEC+0" 

¶ Hcknwtg"vq"rtgxgpv"htcwf"yknn"eqog"kpvq"hqteg"qp"3"Ugrvgodgt"42470 
¶ Vjg"ngicn"kpuvtwogpv"tgncvgf"vq"vjg"$Hcknwtg"vq"Rtgxgpv"Htcwf"Qhhgpeg$"ku"rctv"qh"vjg"WM"
Geqpqoke"Etkog"cpf"Eqtrqtcvg"Vtcpurctgpe{"Cev0" 

¶ Vjku"cev"ckou"vq"ocmg"kv"gcukgt"vq"rtqugewvg"eqorcpkgu"hqt"geqpqoke"etkog"qhhgpegu"
eqookvvgf"d{"vjgkt"ugpkqt"ocpcigtu"cpf"kpenwfgu"rtqxkukqpu"hqt"vjg"pgy"qhhgpeg"qh"
hcknkpi"vq"rtgxgpv"htcwf0 

¶ Vjg"Geqpqoke"Etkog"cpf"Eqtrqtcvg"Vtcpurctgpe{"Cev"*GEEVC+"qh"4245"ku"c"WM"ncy"
vjcv"ckou"vq"kortqxg"eqtrqtcvg"vtcpurctgpe{"cpf"Ὄijv"geqpqoke"etkog0"Vjg"cev"
kpenwfgu"pgy"tgrqtvkpi"cpf"fkuenquwtg"tgswktgogpvu."cpf"c"pgy"eqtrqtcvg"etkokpcn"
qhhgpeg"hqt"hcknkpi"vq"rtgxgpv"htcwf0 

Pq"Pggf"hqt"Ugpkqt"Mpqyngfig<"Kv"fqgu"pqv"pggf"vq"dg"ujqyp"vjcv"ugpkqt"ocpcigtu"mpgy"cdqwv"vjg"
htcwf0 

¶ Etkokpcn"Qhhgpeg<"Tguwnvu"kp"rqvgpvkcnn{"wpnkokvgf"Ὄpgu."rtqugewvgf"d{"ERU"qt"UHQ0 
¶ Fghgpeg<"Qticpkucvkqpu"ecp"fghgpf"vjgougnxgu"d{"jcxkpi"tgcuqpcdng"htcwf"rtgxgpvkqp"
ogcuwtgu"kp"rnceg0 

¶ Vjg"fqewogpv"tghgtgpegu"ugxgtcn"WM"ncyu"cpf"cevu"tgncvgf"vq"htcwf"rtgxgpvkqp0"Jgtg"ctg"vjg"
mg{"ngicn"tghgtgpegu"ogpvkqpgf< 
¶ Htcwf"Cev"4228 
¶ Ugevkqp"4<"Htcwf"d{"hcnug"tgrtgugpvcvkqp 
¶ Ugevkqp"5<"Htcwf"d{"hcknkpi"vq"fkuenqug"kphqtocvkqp 
¶ Ugevkqp"6<"Htcwf"d{"cdwug"qh"rqukvkqp 
¶ Vjghv"Cev"3;8: 
¶ Ugevkqp"39<"Hcnug"ceeqwpvkpi 
¶ Ugevkqp"3;<"Hcnug"uvcvgogpvu"d{"eqorcp{"fktgevqtu 
¶ Eqorcpkgu"Cev"4228 
¶ Ugevkqp";;5<"Htcwfwngpv"vtcfkpi 
¶ Eqooqp"Ncy 
¶ Ejgcvkpi"vjg"rwdnke"tgxgpwg 
¶ Etkokpcn"Hkpcpegu"Cev"4239 
¶ Hcknwtg"vq"rtgxgpv"vcz"gxcukqp"qhhgpegu 

¶ Vjgug"tghgtgpegu"hqto"vjg"dcuku"hqt"vjg"pgy"$Hcknwtg"vq"Rtgxgpv"Htcwf"Qhhgpeg$"yjkej"yknn"
eqog"kpvq"ghhgev"qp"Ugrvgodgt"3."42470"Vjg"qhhgpeg"ckou"vq"jqnf"qticpkucvkqpu"ceeqwpvcdng"

https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EeneTpkdjIVGqZY_sSqcaxwBppX915P3kAWVCsAcNwnw-g?e=M1lQzo
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EeneTpkdjIVGqZY_sSqcaxwBppX915P3kAWVCsAcNwnw-g?e=M1lQzo
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EbUUvfD9TqZNoDGOrrsjxsIBJik07t0bCd04fMuDLjySsA?e=LeHQSp
https://www.gov.uk/government/publications/offence-of-failure-to-prevent-fraud-introduced-by-eccta
https://www.gov.uk/government/news/new-failure-to-prevent-fraud-guidance-published
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hqt"htcwf"eqookvvgf"d{"gornq{ggu"qt"cigpvu"vjcv"dgpgὌv"vjg"qticpkucvkqp."ykvjqwv"pggfkpi"vq"
rtqxg"ugpkqt"ocpcigogpv)u"mpqyngfig"qh"vjg"htcwf0 

 

Crrnkecdknkv{ 

¶ Nctig"Qticpkucvkqpu<"Crrnkgu"vq"qticpkucvkqpu"oggvkpi"egtvckp"etkvgtkc"*g0i0."oqtg"vjcp"472"
gornq{ggu."vwtpqxgt"qxgt"¤58o+0 

¶ Lwtkufkevkqp<"Dtqcf"WM"pgzwu."kpenwfkpi"pqp/WM"eqorcpkgu"ykvj"WM"qrgtcvkqpu"qt"xkevkou0 

V{rgu"qh"Htcwf"Ecrvwtgf 

¶ Dcug"Htcwf"Qhhgpegu<"Kpenwfgu"htcwf"d{"hcnug"tgrtgugpvcvkqp."hcknkpi"vq"fkuenqug"kphqtocvkqp."
cdwug"qh"rqukvkqp."cpf"qvjgtu"wpfgt"xctkqwu"WM"ncyu0 

¶ Fkujqpguv"Cvvgorv<"Vjgtg"owuv"dg"c"fkujqpguv"cvvgorv"hqt"cp"qhhgpeg"vq"dg"eqookvvgf0 

Fghgpeg"qh"Tgcuqpcdng"Rtqegfwtgu 

¶ Tgcuqpcdng"Rtqegfwtgu<"Qticpkucvkqpu"pggf"vq"jcxg"tgcuqpcdng"rtqegfwtgu"vq"rtgxgpv"htcwf."
lwfigf"qp"c"dcncpeg"qh"rtqdcdknkvkgu0 

Yjcv"Qticpkucvkqpu"Pggf"vq"Fq 

¶ Htcwf"Rtgxgpvkqp"Htcogyqtm<"Dcugf"qp"ukz"rtkpekrngu< 
30 Vqr/Ngxgn"Eqookvogpv<"Dqctf"cpf"ugpkqt"ocpcigogpv"eqookvogpv0 

¶ Dqctf"("ugpkqt"ocpcigogpv"owuv"dg"eqookvvgf"vq"rtgxgpvkpi"cuuqekcvgf"
rgtuqpu"htqo"eqookvvkpi"htcwf 

¶ Tgrqtv"vq"dqctf"ykvj"c"rncp"("tkum"cuuguuogpv 
¶ Dqctf"vq"gpfqtug"vtckpkpi"rtqitcoog 
¶ Engct"iqxgtpcpeg"ҭ"qypgtujkr"qh"rtqitcoog" 
¶ ctvkewncvkqp"qh"dwukpguu"dgpgὌvu"qh"tglgevkpi"htcwf 

40 Tkum"Cuuguuogpv<"Cuuguukpi"gzrquwtg"vq"htcwf"tkum0 
¶ Cuuguu"pcvwtg"cpf"gzvgpv"qh"gzrquwtg"vq"tkum"qh"gornq{ggu."cigpvu"("
cuuqekcvgf"rgtuqpu"eqookvvgg"kp/ueqrg"htcwf 
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¶ Oc{"cntgcf{"fq"tkum"cuuguuogpvu"tgncvkpi"vq"qvjgt"geqpqoke"etkog"*g0i0"
dtkdgt{+."uq"gzvgpf"vq"htcwfu 

¶ V{rqnqi{"qh"cuuqekcvgf"rgtuqpu"*kpe"rtqxkfkpi"ugtxkegu"dgjcnh"qh"qticpkucvkqp."
dwv"pqv"vq"qticpkucvkqp+ 

¶ Kpjgtgpv"tkum"*nkmgnkjqqf"1"korcev+ 

һ Oc{"jcxg"uqog"gzkuvkpi"eqpvtqnu"ҭ"ecp"vcmg"vjqug"kpvq"ceeqwpv" 
һ Vjcv"yknn"ikxg"fc{"qpg"tgukfwcn"tkum"("kfgpvkh{"vjg"icru 

¶ Tgpgy"tkum"cuuguuogpv"gxgt{"vyq"{gctu 
50 Rtqrqtvkqpcvg"Rtqegfwtgu<"Rtqegfwtgu"rtqrqtvkqpcvg"vq"vjg"tkum0 

¶ Htcwf"rtgxgpvkqp"rncp"("rtqegfwtgu 
¶ Vtckpkpi 
¶ Rtg/gornq{ogpv"xgvvkpi"("ejgemu 
¶ Korcev"cuuguuogpvu 
¶ Rtqewtgogpv"("Ὄpcpekcn"eqpvtqnu 
¶ EqpὍkevu 
¶ Eqfg"qh"gvjkeu 
¶ Yjkuvngdnqykpi 
¶ Vguvkpi"1"cwfkvu"d{"kpfgrgpfgpv"rctv{ 

60 Fwg"Fknkigpeg<"Uetggpkpi"cpf"oqpkvqtkpi"vjktf"rctvkgu0 
¶ Owuv"wpfgtvcmg"FF"qp"rgtuqpu"yjq"rgthqto"ugtxkegu"qp"dgjcnh"qh"
qticpkucvkqp 

һ 5tf"rctv{"uetggpkpi"1"tkum"ocpcigogpv"vqqnu 
һ Eqpvtcev"tgxkgy"*eqornkcpeg"qdnkicvkqpu"("tkijv"vq"vgtokpcvg"hqt" 
һ htcwf+ 
һ Oqpkvqt"ygnn/dgkpi"qh"uvchh"*g0i0"yjq"ku"jkij/tkum"dgecwug"qh"uvtguu."
vctigvu"gve+ 

һ O(C"oc{"dg"rctvkewnct"tkum"ҭ"FF"dghqtg"cpf"kpvgitcvkqp"qh"htcwf"
rtgxgpvkqp"ogcuwtgu"chvgt 

¶ Tgeqoogpfgf"vq"engctn{"ctvkewncvg"FF"kp"eqpvgzv"qh"eqtrqtcvg"qhhgpeg."pqv"
lwuv"tgn{"qp"gzkuvkpi"rtqegfwtgu 

70 Eqoowpkecvkqp<"Gpuwtkpi"rqnkekgu"cpf"rtqegfwtgu"ctg"wpfgtuvqqf0 
¶ Rqnkekgu"("rtqegfwtgu"owuv"dg"eqoowpkecvgf"("wpfgtuvqqf"vjtqwij"
qticpkucvkqp 

¶ Vtckpkpi"ku"mg{" 

һ Rtqrqtvkqpcvg"vq"tkumu 
һ Gkvjgt"dgurqmg"qt"cu"rctv"qh"qvjgt"Ὄpcpekcn"etkog"vtckpkpi 

¶ Owuv"jcxg"cfgswcvg"yjkuvngdnqykpi"cttcpigogpvu."cpf"vjgug"owuv"dg"
eqoowpkecvgf 

80 Oqpkvqtkpi"("Tgxkgy<"Tgiwnctn{"tgxkgykpi"cpf"kortqxkpi"rtqegfwtgu0 
¶ Kpxguvkicvkqpu<" 



  

мор  

  

  

  

һ Kpxguvkicvkqpu"rtqegfwtg"ҭ"vtkiigtu."rtqeguu."rgtuqppgn" 
һ Tgrqtvu"vq"dqctf 

¶ "Oqpkvqtkpi" 

һ Hkpcpekcn"eqpvtqnu 
һ Fcvc"qp"vtckpkpi" 
һ Wrfcvgu"vq"rtqegfwtgu 

¶ Ngctp"htqo"kpxguvkicvkqpu"("yjkuvngdnqykpi 
¶ Tkum"cuuguuogpvu"gxgt{"4"{gctu"*("vtkiigtu"hqt"gctnkgt"tgxkgy+ 

Korngogpvcvkqp"Rtqeguu 

¶ Icr"Tgxkgykpi"gzkuvkpi"rqnkekgu"cpf"rtqegfwtgu."kfgpvkh{kpi"icru."cpf"korngogpvkpi"
pgeguuct{"ejcpigu0 

 

HVRH<"Eqpukfgtcvkqpu"hqt"Kp/jqwug"Ncy{gtu="Vjg"pgy"hcknwtg"vq"rtgxgpv"htcwf"*HvRH+"qhhgpeg."
yjkej"yknn"eqog"kpvq"ghhgev"qp"3"Ugrvgodgt"4247."rqugu"uqog"rqvgpvkcn"ejcnngpigu"hqt"cp"kp/
jqwug"ngicn"vgco"*Ngicn"Vgco+"kpenwfkpi"cpvkekrcvkpi"cpf"okvkicvkpi"cuuqekcvgf"tkumu"uwej"cu< 

*3+ vjg"tkum"vjcv"c"ogodgt"qh"vjg"Ngicn"Vgco"eqookvu"cp"wpfgtn{kpi"htcwf"qhhgpeg"*yjkej"
vtkiigtu"nkcdknkv{"hqt"vjg"eqorcp{+"kpenwfkpi"rqvgpvkcnn{"vjtqwij"ckfkpi."cdgvvkpi."eqwpugnnkpi"
qt"rtqewtkpi"vjg"eqookuukqp"qh"vjg"qhhgpeg"d{"cpqvjgt"rgtuqp="cpf 

*4+ vjg"tkum"vjcv"c"ogodgt"qh"vjg"Ngicn"Vgco"hcknu"vq"cev"cu"cp"ghhgevkxg"rtgxgpvcvkxg"eqpvtqn"
yjgp"cfxkukpi"vjg"dwukpguu."hqt"gzcorng"d{"hcknkpi"vq"kfgpvkh{"cpf"rtgxgpv"cp"qhhgpeg"d{"
cpqvjgt"rgtuqp"yjgp"vjg{"qwijv"tgcuqpcdn{"vq"jcxg"fqpg"uq0 

¶ Eqpukfgtcvkqpu"hqt"ogodgtu"qh"c"Ngicn"Vgco"kp"tgncvkqp"vq"hggfkpi"kpvq"vjg"qticpkucvkqpҲu"tkum"
cuuguuogpv."tgxkgykpi"rqnkekgu"cpf"rtqegfwtgu"cpf"uwrrqtvkpi"gpicigogpv"ykvj"vjktf/rctv{"
cuuqekcvgf"rgtuqpu0"Vjg"tqng"rnc{gf"d{"vjg"Ngicn"Vgco"ujqwnf"cnuq"dg"kphqtogf"d{"vjg"
Uqnkekvqtu"Tgiwncvkqp"Cwvjqtkv{Ҳu"*UTC+"tgegpv"iwkfcpeg"hqt"Ngicn"Vgcou"uq"cu"vq"gpuwtg"vjcv"
crrtqrtkcvg"uwrrqtv"ku"rtqxkfgf"yjkej"gpjcpegu"vjg"qticpkucvkqpҲu"tgcuqpcdng"rtgxgpvkqp"
rtqegfwtgu0" 

30 Jqy"yknn"vjg"Ngicn"Vgco"hggf"kpvq"tgngxcpv"tkum"cuuguuogpvuA 

¶ Cu"rctv"qh"cp"qticpkucvkqpҲu"tkum"cuuguuogpv."vjg"Ngicn"Vgco"oc{"pggf"vq"eqpukfgt"cpf"
rtqxkfg"kprwv"vq"eqnngciwgu"tgictfkpi"vjg"ektewouvcpegu"kp"yjkej"vjg"xctkqwu"wpfgtn{kpi"
htcwf"qhhgpegu"eqwnf"ctkug"ykvjkp"vjg"Ngicn"Vgco"qt"cu"c"tguwnv"qh"kpvgtcevkqpu"ykvj"qvjgt"
ұcuuqekcvgf"rgtuqpuҲ0"Kv"oc{"uggo"wpnkmgn{"vjcv"c"ogodgt"qh"vjg"Ngicn"Vgco"yqwnf"eqookv"
htcwf"*vjg"WM"Hkpcpeg"Iwkfcpeg"uwiiguvu"vjcv"rtqhguukqpcn"qt"tgiwncvgf"uvcvwu"oc{"dg"cp"
kpfkecvqt"qh"nqygt"tkum"tghgtgpekpi"vjg"Jqog"Qὐeg"Iwkfcpeg"yjkej"uwiiguvu"kpenwfkpi"uwej"
ejgemu"cu"rctv"qh"fwg"fknkigpeg"qp"cuuqekcvgf"rgtuqpu+0"Jqygxgt."iqkpi"vjtqwij"vjg"tkum"

https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=06a6598b04&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=a47ec0d335&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=078a09c783&e=9755269a15


  

мос  

  

  

  

cuuguuogpv"rtqeguu"kpenwfkpi"eqpukfgtkpi"rqvgpvkcn"ұyjcv"khҲ"uegpctkqu."tcvkpi"vjgug"cpf"
kfgpvkh{kpi"vjg"tgngxcpv"eqpvtqnu"ku"engctn{"cp"korqtvcpv"gzgtekug"hqt"vjg"rwtrqug"qh"
guvcdnkujkpi"tgcuqpcdng"rtqegfwtgu0" 

¶ Uqog"gzcorngu"qh"vjg"uqtvu"qh"uegpctkqu"kp"yjkej"htcwf"tkum"eqwnf"rqvgpvkcnn{"ctkug"ctg"
yjgtg< 
o c"ogodgt"qh"vjg"Ngicn"Vgco"hqtigu"1"dcemfcvgu"fqewogpvu"qt"ocmgu"hcnug"
uvcvgogpvu"kp"eqwtv"qt"qvjgtykug"kp"ngicn"rtqeggfkpiu."vq"cwfkvqtu"qt"cu"rctv"qh"c"
vtcpucevkqp= 

o c"ogodgt"qh"vjg"Ngicn"Vgco"hcknu"vq"fkuenqug"kphqtocvkqp"yjkej"ku"tgswktgf"vq"dg"
fkuenqugf"*g0i0"vq"vjg"octmgv."vq"tgiwncvqtu."vq"kpuwtgtu"cpf"vq"eqwpvgtrctvkgu"gve0+= 

o c"ogodgt"qh"vjg"Ngicn"Vgco"fkuenqugu"eqpὌfgpvkcn"kphqtocvkqp"vq"c"vjktf"rctv{."hqt"
gzcorng"ykvj"c"xkgy"vq"dwknfkpi"c"enkgpv"tgncvkqpujkr"ykvj"vjg"vjktf"rctv{"qt"
gpeqwtcikpi"vjgo"vq"cev"kp"c"yc{"yjkej"dgpgὌvu"vjg"tgngxcpv"qticpkucvkqp="cpf"1"qt 

o c"ogodgt"qh"vjg"Ngicn"Vgco"cfxkugu"fktgevqtu"cdqwv"uvcvgogpvu"vjcv"vjg{"ctg"fwg"vq"
ocmg."mpqykpi"vjcv"vjqug"uvcvgogpvu"ctg"hcnug0 

¶ Vjg"Ngicn"Vgco"oc{"cnuq"jcxg"c"tqng"kp"vjg"qticpkucvkqpҲu"dtqcfgt"HvRH"tkum"cuuguuogpv"
rtqeguu."kpenwfkpi"cfxkukpi"qp"vjg"wpfgtn{kpi"qhhgpegu"cpf"rqvgpvkcnn{"hggfkpi"kpvq"vjg"
uegpctkqu"kp"yjkej"qvjgt"hwpevkqpu"cpf"vjg"dwukpguu"okijv"eqookv"htcwf"cpf"vjg"fgukip"qh"
vjg"tkum"cuuguuogpv"rtqeguu0"Vjg"Ngicn"Vgco"oc{"cnuq"dg"kpxqnxgf"kp"kfgpvkh{kpi"vjg"
eqpvtqnu"cntgcf{"kp"rnceg"vq"okvkicvg"vjg"tgngxcpv"tkumu"uwej"cu"gzkuvkpi"rqnkekgu"cpf"
rtqegfwtgu"*uqog"qh"yjkej"oc{"dg"qypgf"qt"eqpvtkdwvgf"vq"d{"vjg"Ngicn"Vgco+0 

40Yjcv"tqng"yknn"vjg"Ngicn"Vgco"rnc{"kp"tgxkgykpi"gzkuvkpi"rqnkekgu"cpf"rtqegfwtguA 

¶ Cu"ygnn"cu"kfgpvkh{kpi"cpf"eqnncvkpi"gzkuvkpi"rqnkekgu"cpf"rtqegfwtgu."Ngicn"Vgcou"oc{"cnuq"
jcxg"c"tqng"kp"tgxkgykpi"gzkuvkpi"rqnkekgu"cpf"rtqegfwtgu"vq"fgvgtokpg"vjg"gzvgpv"vq"yjkej"cp{"
ejcpigu"pggf"vq"dg"ocfg"vq"gpuwtg"tgcuqpcdng"htcwf"rtgxgpvkqp"rtqegfwtgu"vcmkpi"kpvq"
ceeqwpv"vjg"dtgcfvj"qh"vjg"HvRH"qhhgpeg"cpf"vjg"hqewu"qp"htcwf"qp"dgjcnh"qh"vjg"qticpkucvkqp"
*cu"fkuvkpev"htqo"htcwf"cv"vjg"gzrgpug"qh"vjg"qticpkucvkqp+0 

¶ Vjg"WM"Hkpcpeg"Iwkfcpeg"cpf"vjg"Jqog"Qὐeg"Iwkfcpeg"dqvj"jkijnkijv"vjg"gzrgevcvkqp"vjcv"
qticpkucvkqpu"yknn"ngxgtcig"cttcpigogpvu"vjcv"ctg"cntgcf{"kp"rnceg"vq"cfftguu"gzkuvkpi"
tgiwncvqt{"tgswktgogpvu"yjgp"dwknfkpi"vjgkt"HvRH"eqornkcpeg"htcogyqtmu0"Jqygxgt."kp"c"
nctig"qticpkucvkqp."ftcykpi"vqigvjgt"cnn"vjg"ocvgtkcnu"yjkej"ctg"tgngxcpv"vq"htcwf"rtgxgpvkqp."
kfgpvkh{kpi"vjg"icru"cpf"eqpukfgtkpi"wrfcvgu"ecp"dg"c"vkog/eqpuwokpi"gzgtekug0"Ngicn"
Vgcou"oc{"ycpv"vq"gpuwtg"vjcv"vjg{"ctg"dtqwijv"kpvq"vjg"eqpxgtucvkqp"ykvj"gpqwij"vkog"vq"
cfgswcvgn{"hggf"kpvq"tgngxcpv"fkuewuukqpu"cpf"tgxkgyu0 

¶ Vjg"Ngicn"Vgco"oc{"cnuq"jcxg"c"tqng"kp"vgtou"qh"rtgrctkpi"cpf"tqnnkpi"qwv"vtckpkpi"vq"tgngxcpv"
rqrwncvkqpu"qh"uvchh"kpenwfkpi"kp"tgncvkqp"vq"vjg"qhhgpegu"cpf"kp"wrfcvkpi"rqnkekgu"cpf"
rtqegfwtgu0 

50Jqy"yknn"{qw"uwrrqtv"vjg"qticpkucvkqpҲu"gpicigogpv"ykvj"vjktf/rctv{"cuuqekcvgf"rgtuqpuA 

¶ Cu"qpg"vjg"ukz"rknnctu"qh"tgcuqpcdng"htcwf"rtgxgpvkqp"rtqegfwtgu."fwg"fknkigpeg"ku"c"mg{"ctgc"
qp"yjkej"vjg"Ngicn"Vgco"*vqigvjgt"ykvj"eqornkcpeg+"oc{"uwrrqtv"vjg"dwukpguu"kp"vgtou"qh"
dqvj"gzkuvkpi"cpf"pgy"vjktf/rctv{"ugtxkeg"rtqxkfgtu0"Cevkxkvkgu"oc{"kpenwfg"c"nqqm"dcem"vq"ugg"
kh"cp{"ejcpigu"ctg"pggfgf"vq"gzkuvkpi"eqpvtcevu"qt"yjgvjgt"qvjgt"ogcuwtgu"ecp"dg"



  

мот  

  

  

  

korngogpvgf"vq"uchgiwctf"cickpuv"htcwf"dgkpi"eqookvvgf"d{"cuuqekcvgf"rgtuqpu="
pgiqvkcvkpi"eqpvtcevwcn"cttcpigogpvu"cpf"rwvvkpi"kp"rnceg"qvjgt"tgngxcpv"citggogpvu"cpf"
fqewogpvcvkqp"vq"vcmg"ceeqwpv"qh"vjg"HvRH"qhhgpeg="cpf"tgxkgykpi"cpf"gpjcpekpi"vjg"
qpdqctfkpi"cpf"oqpkvqtkpi"rtqeguu0 

¶ Oqtg"dtqcfn{."HvRH"yknn"pggf"vq"hqto"rctv"qh"vjg"Ngicn"VgcoҲu"igpgtcn"tcfct"cpf"dg"
eqpukfgtgf"cu"rctv"qh"fc{/vq/fc{"cevkxkvkgu"uwej"cu"tgxkgykpi"eqpvtcevu="tgxkgykpi"fkuenquwtgu"
vq"eqwpvgtrctvkgu."kpuwtgtu."eqpuwogtu."kpxguvqtu."cwfkvqtu"gve0="tgxkgykpi"cpf"korngogpvkpi"
rqnkekgu"cpf"rtqegfwtgu="cpf"qvjgt"kuuwg"urqvvkpi0"Cu"rctv"qh"vjku."vjg"Ngicn"Vgco"oc{"pggf"
vq"ikxg"cfxkeg"kpvgtpcnn{"qp"vjg"tkumu"rqugf"vq"vjg"qticpkucvkqp"d{"HvRH"uwej"cu"vjtqwij"
hcknwtgu"vq"fkuenqug"qt"okutgrtgugpvcvkqpu"cpf"oc{"pggf"vq"cum"hqt"oqtg"kphqtocvkqp"qt"oqtg"
vkog"vq"cnnqy"hqt"vjku."rctvkewnctn{"kp"vjg"koogfkcvg"chvgtocvj"qh"vjg"pgy"qhhgpeg"eqokpi"kpvq"
hqteg0 

¶ Vjg"WM"Hkpcpeg"Iwkfcpeg"tghgtgpegu"gzvgtpcn"ncy{gtu"cu"cp"gzcorng"qh"rgtuqpu"yjq"ctg"
rtqxkfkpi"ugtxkegu"vq"vjg"qticpkucvkqp"cpf"yjq"ctg"pqv"cevkpi"hqt"cpf"qp"kvu"dgjcnh"cu"cp"
ұcuuqekcvgf"rgtuqpҲ"hqt"vjg"rwtrqugu"qh"vjg"HvRH"qhhgpeg0"Jqygxgt."vjgtg"oc{"dg"
ektewouvcpegu"kp"yjkej"gzvgtpcn"ncy{gtu"ctg"rtqxkfkpi"ugtxkegu"ҵhqt"qt"qp"dgjcnhҶ"qh"cp"
qticpkucvkqp"cpf"vjgtghqtg"pggf"vq"dg"eqpukfgtgf"cu"rctv"qh"c"HvRH"korngogpvcvkqp"rtqlgev0"
D{"yc{"qh"gzcorng."kh"cp"qticpkucvkqp"qwvuqwtegu"vjg"rtgrctcvkqp"qh"tgiwncvqt{"Ὄnkpiu"1"
pqvkὌecvkqpu"vq"cp"gzvgtpcn"ncy"Ὄto."uqog"qh"vjg"ugtxkegu"rtqxkfgf"d{"vjg"Ὄto"eqwnf"dg"ҵhqt"
qt"qp"dgjcnhҶ"qh"vjg"qticpkucvkqp0"Vjg"Ngicn"Vgco"oc{"pggf"vq"ikxg"uqog"vjqwijv"vq"vjg"
gzvgpv"qh"vjg"qticpkucvkqpҲu"tgncvkqpujkru"ykvj"uwej"vjktf"rctvkgu."cpf"vjg"fkhhgtgpv"ugtxkegu"
rtqxkfgf"yjkej"pggf"vq"dg"eqpukfgtgf"cu"rctv"qh"c"HvRH"korngogpvcvkqp"rtqlgev0 

60Yjcv"fq"{qw"pggf"vq"dg"vjkpmkpi"cdqwv"kp"vjg"eqpvgzv"qh"dtqcfgt"UTC"gzrgevcvkqpuA 

¶ Vjg"crrtqcej"vq"HvRH"cnuq"pggfu"vq"dg"eqpukfgtgf"kp"vjg"eqpvgzv"qh"vjg"dtqcfgt"tgiwncvqt{"
htcogyqtm"hqt"kp/jqwug"uqnkekvqtu."rctvkewnct"kp"nkijv"qh"vjg"UTCҲu"4245"vjgocvke"tgxkgy"cpf"
Pqxgodgt"4246"uwkvg"qh"iwkfcpeg"hqt"kp/jqwug"uqnkekvqtu0"Ytkvvgp"rqnkekgu"cpf"rtqegfwtgu"
cpf"vtckpkpi"hqt"vjg"Ngicn"Vgco"yjkej"vcmg"kpvq"ceeqwpv"vjg"UTCҲu"gzrgevcvkqpu"cpf"jgnr"kp/
jqwug"uqnkekvqtu"eqorn{"ecp"cnuq"dg"wughwn"gngogpvu"qh"cp"qticpkucvkqpҲu"tgcuqpcdng"htcwf"
rtgxgpvkqp"rtqegfwtgu"cpf"hcevqtgf"kpvq"kvu"tkum"cuuguuogpv0"Rctvkewnct"ctgcu"qh"hqewu"
kpenwfg<" 
o Kpfgrgpfgpeg<"Kp"kuuwkpi"kvu"iwkfcpeg"hqt"kp/jqwug"vgcou."vjg"UTC"jcu"gorjcukugf"
vjg"mg{"tqng"vjcv"vjku"rctv"qh"vjg"rtqhguukqp"rnc{u"kp"jgnrkpi"qticpkucvkqpu"vq"dgjcxg"
ngicnn{."hcktn{"cpf"gvjkecnn{0"Kp"rctvkewnct."yjgp"cfxkukpi"vjg"dwukpguu."kv"ku"korqtvcpv"hqt"
uqnkekvqtu"kp"vjg"Ngicn"Vgco"vq"tgvckp"vjgkt"kpfgrgpfgpeg"cpf"vq"hggn"uwrrqtvgf"kp"
ejcnngpikpi"fgekukqp/ocmkpi"d{"qvjgtu"ykvjkp"vjg"qticpkucvkqp."rctvkewnctn{"vjqug"
htqo"vjg"dwukpguu0"Kp"jkij/rtguuwtgf"cpf"vkog/etkvkecn"ukvwcvkqpu."vjg"Ngicn"Vgco"oc{"
hggn"wpfgt"rtguuwtg"vq"hqnnqy"vjg"dwukpguuҲ"crrtqcej."cpf"uwej"ukvwcvkqpu"eqwnf"cnnqy"
rqvgpvkcnn{"htcwfwngpv"rtcevkegu"vq"iq"wpejcnngpigf0"Tgeqipkvkqp"qh"vjg"kpfgrgpfgpv"
tqng"qh"kp/jqwug"ncy{gtu."kpenwfkpi"ytkvvgp"rqnkekgu"cpf"rtqegfwtgu"gpujtkpkpi"vjku"
rtkpekrng"cpf"rtqxkfkpi"iwkfcpeg"qp"ejcnngpig"ogejcpkuou"ecp"cuukuv"kp"gorqygtkpi"
uqnkekvqtu"cpf"cnuq"rtqxkfkpi"vjg"qticpkucvkqp"ykvj"cffkvkqpcn"htcwf"rtgxgpvkqp"
rtqvgevkqp0 

o Tgrqtvkpi"ytqpifqkpi<"Uqnkekvqtu"kp"vjg"Ngicn"Vgco"jcxg"c"fwv{"vq"guecncvg"cpf"tgrqtv"
egtvckp"eqpegtpu"cdqwv"vjgkt"qticpkucvkqpҲu"cevkqpu"uwej"cu"yjgtg"vjg{"eqpukfgt"vjcv"

https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=625d18ac94&e=9755269a15


  

моу  

  

  

  

vjg"qticpkucvkqp"qt"kpfkxkfwcnu"ykvjkp"qt"eqppgevgf"vq"kv"jcxg"cevgf"kortqrgtn{0"Kp"
rctvkewnct."vjg"UTC"jcu"Ὅciigf"vjcv"kv"gzrgevu"uqnkekvqtu"vq"tgrqtv"kpvgtpcnn{"cevwcn"qt"
rqvgpvkcn"dtgcejgu"qh"vjg"ncy"cpf"gzvgtpcn"tgrqtvkpi"oc{"cnuq"dg"tgswktgf"kp"egtvckp"
ektewouvcpegu"*hqt"gzcorng"yjgtg"kpvgtpcn"tgrqtvkpi"ku"kipqtgf"cpf"ytqpifqkpi"
rgtukuvu+0"Kp"c"HvRH"eqpvgzv."uegpctkqu"kp"yjkej"c"tgrqtvkpi"qdnkicvkqp"eqwnf"ctkug"
kpenwfg"yjgtg"c"uqnkekvqt"jcu"eqpegtpu"cdqwv"htcwf"d{"c"eqnngciwg"*kpenwfkpi"qwvukfg"
vjg"Ngicn"Vgco+"qt"cpqvjgt"cuuqekcvgf"rgtuqp0"Vjg"Ngicn"Vgco"oc{"ycpv"vq"eqpukfgt"
vjg"tgngxcpv"rqnkekgu"cpf"rtqegfwtgu"hqt"guecncvkqp"cpf"ұurgcm"wrҲ"d{"kvu"ogodgtu"
kpenwfkpi"vcmkpi"kpvq"ceeqwpv"vjcv"vjg"kphqtocvkqp"eqwnf"dg"rtkxkngigf"cpf"hcevqtkpi"
vjgug"ogejcpkuou"kpvq"vjg"qticpkucvkqpҲu"tkum"cuuguuogpv"cpf"gxkfgpekpi"qh"
tgcuqpcdng"htcwf"rtgxgpvkqp"rtqegfwtgu0" 

o Rtkxkngig<"Vjg"UTCҲu"iwkfcpeg"kpenwfgu"eqpukfgtcvkqp"qh"ngicn"rtqhguukqpcn"rtkxkngig"
htqo"cp"kp/jqwug"rgturgevkxg0"Kp"rctvkewnct."kp/jqwug"uqnkekvqtu"owuv"vjkpm"ectghwnn{"
cdqwv"yjq"vjgkt"enkgpv"ku"cpf"wug"rtkxkngig"crrtqrtkcvgn{0"Cuugtvkpi"rtkxkngig"yjgtg"kv"ku"
pqv"crrtqrtkcvg"vq"fq"uq."rctvkewnctn{"yjgp"kp/jqwug"ngicn"vgcou"ctg"rwv"wpfgt"
rtguuwtg"vq"crrn{"rtkxkngig"ncdgnu"vq"cxqkf"qt"uwrrtguu"fkuenquwtg"qh"fqewogpvu."ecp."
kp"gzvtgog"ektewouvcpegu."etgcvg"tkum"htqo"c"HvRH"rgturgevkxg0"Ytkvvgp"rqnkekgu"cpf"
rtqegfwtgu1kpfgrgpfgpv"tgxkgy"oc{"cuukuv"kp"okvkicvkpi"vjku"tkum0 

o Tgeqtf/mggrkpi<"Tgvckpkpi"cp"crrtqrtkcvg"cwfkv"vtckn"ku"c"rgtgppkcn"hqewu"hqt"tgiwncvqtu"
cpf"gphqtegogpv"cwvjqtkvkgu0"Vjg"pgy"HvRH"qhhgpeg"rwvu"vjku"hwtvjgt"kpvq"vjg"
urqvnkijv."ikxgp"vjg"korqtvcpeg"qh"cp"qticpkucvkqp"dgkpi"cdng"vq"gxkfgpeg"kvu"
ҵtgcuqpcdng"rtqegfwtguҶ"cpf"cp{"tgngxcpv"fgekukqp/ocmkpi0"Vjg"Ngicn"Vgco"oc{"
jcxg"c"tqng"kp"cfxkukpi"vjg"dwukpguu"1"qvjgtu"ykvjkp"vjg"qticpkucvkqp"cdqwv"vjg"gzvgpv"
vq"yjkej"tgeqtfu"ujqwnf"dg"mgrv"cu"ygnn"cu"kpxqnxgogpv"kp"etgcvkpi"cpf"ockpvckpkpi"
vjg"tgngxcpv"tgeqtfu"kp"cp"qticpkugf"cpf"ceeguukdng"ocppgt0 
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EU to ban Russian gas by 2027 under new energy plan  The European Union is set to reportedly 
unveil plans to end new Russian gas contracts by 2025 and phase out existing ones by 2027. The 
move aims to sever energy ties with Moscow while boosting US LNG imports, though enforcement 
and legal challenges remain, sources say.  Reuters (5/6),  Politico (5/6),  Financial Times 
 
 EU adopts 17th package of sanctions against Russia;  
¶ 17th package of sanctions in the official journal 
¶ Council press release 
¶ Commission press release 
¶ EU sanctions helpdesk 
¶ Ucpevkqpu"cfqrvgf"hqnnqykpi"TwuukcҲu"oknkvct{"ciitguukqp"cickpuv"Wmtckpg 
¶ Overview of sanctions and related resources 
¶ European Commission website on Ukraine 
¶ he European Commission welcomes the Council's adoption of the 17th Russia sanctions 

package. New EU sanctions increase the cost for Russia to continue its war, adding pressure 
on its already strained and fragile economy. This is a clear signal of the EU's continued and 
unwavering support for Ukraine. 

¶ This package aims to further restrict Russia's access to battlefield technologies and cut 
revenues from Russian energy imports by targeting an unprecedented number of vessels 
from Russia's shadow fleet. The package also expands the number of individual and entity 
nkuvkpiu0"Oqtgqxgt."kv"rtqnqpiu"cp"gzkuvkpi"gzgorvkqp"htqo"vjg"qkn"rtkeg"ecr"hqt"vjg"Ucmjcnkpҫ4"
project to ensure Japan's energy security. 

¶ The Council of the European Union adopted the following additional measures: 
¶ Cpvkҫektewoxgpvkqp"ogcuwtgu 

https://r.smartbrief.com/resp/tJAKBWmgBjDFnrayCidWqYCicNoKaK?format=multipart
https://r.smartbrief.com/resp/tJAKBWmgBjDFnrayCidWqYCicNoKaK?format=multipart
https://r.smartbrief.com/resp/tJAKBWmgBjDFnrazCidWqYCicNpumd?format=multipart
https://r.smartbrief.com/resp/tJAKBWmgBjDFnraACidWqYCicNryUe?format=multipart
https://finance.ec.europa.eu/news/eu-adopts-17th-package-sanctions-against-russia-2025-05-20_en
https://eur-lex.europa.eu/oj/daily-view/L-series/default.html?ojDate=20052025
https://www.consilium.europa.eu/en/press/press-releases/2025/05/20/russia-s-war-of-aggression-against-ukraine-eu-agrees-17th-package-of-sanctions/
https://ec.europa.eu/commission/presscorner/detail/en/ip_25_1249
https://eu-sanctions-compliance-helpdesk.europa.eu/index_en
https://finance.ec.europa.eu/eu-and-world/sanctions-restrictive-measures/sanctions-adopted-following-russias-military-aggression-against-ukraine_en
https://finance.ec.europa.eu/eu-and-world/sanctions-restrictive-measures/overview-sanctions-and-related-resources_en
https://ec.europa.eu/info/strategy/priorities-2019-2024/stronger-europe-world/eu-solidarity-ukraine_en
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¶ The EU has listed 189 additional vessels that are part of the shadow fleet of oil tankers or 
contribute to Russia's energy revenues, bringing the total number of listings to 342. The 
vessels have been identified together with Member States and the European Maritime Safety 
Agency (EMSA). They are now subject to a port access ban and a ban on provision of 
services. 

¶ The 17th package represents the largest single G7 sanctions action targeting shadow fleet 
vessels. 

¶ EU vessels listings, along with efforts from partner countries like the UK and US, are 
significantly reducing Russia's ability to gain revenues from evading the price cap for oil, 
making it increasingly difficult to replace sanctioned vessels. All in all, exporting oil has 
become more complex and costly for the Kremlin, as these vessels are no longer able to 
operate business as usual. According to the latest data from the Oil Price Cap Coalition, there 
is a decrease in volumes transported and numbers of ships carrying Russian oil. Since the 
EU began listing these vessels, Russian crude oil deliveries have decreased on them by 76%. 

¶ This package also adds 31 new companies to the list providing direct or indirect support to 
Russia's military industrial complex, or engaged in sanctions circumvention. This includes 18 
companies established in Russia, and 13 established in third countries (6 Turkey, 3 Vietnam, 
2 UAE, 1 Serbia and 1 Uzbekistan). 

¶ Additional listings; Today's package includes 75 additional listings, including 17 individuals 
and 58 entities, responsible for actions undermining the territorial integrity, sovereignty, and 
independence of Ukraine. They are now subject to asset freezes and prohibition to make 
economic resources available, and ҭ in the case of individuals ҭ also to travel bans. The new 
listings affect mostly the Russian military and defence sectors.  

¶ The new listings make use of new criteria related to shadow fleet enablers, and the new 
criteria for the military industry, both adopted in the 16th package. In addition, the listings 
include one Russian shipping company (Joint Stock Company Volga Shipping) important for 
generating revenue. Finally, the new listings also target actors involved in the looting of 
cultural heritage, and others who were active in occupied territories. 

¶ Trade measures; The package further expands the list of dual use and advanced technology 
items subject to export restrictions with the aim of cutting Russia off from key technologies, 
in particular for military use, such as 

¶ chemical precursors to energetic material: there is evidence these chemical precursors are 
being used, directly or indirectly, as propellants for Russian missiles. Consequently, items 
such as sodium chlorate, potassium chlorate, aluminium powder, magnesium powder and 
boron powder were added to this package. 

¶ urctg"rctvu"cpf"eqorqpgpvu"qh"jkijҫrtgekukqp"Eqorwvgt"Pwogtkecn"Eqpvtqn"*EPE+"ocejkpg"
tools: while machine tools are already largely covered by sanctions already in place, spare 
parts such as ball screws and encoders are essential for Russia to maintain its industrial 
base serving the military system. 

¶ D{"tguvtkevkpi"gzrqtvu"qh"vjgug"ugpukvkxg"kvgou."cpf"d{"uwdlgevkpi"vjgo"vq"cpvkҫektewoxgpvkqp"
measures such as the transit ban, it will become significantly more challenging for Russia to 
source these resources. 

¶ ҵUcmjcnkp"gzgorvkqpҶ="The 17th package includes an extension of the exemption from the oil 
rtkeg"ecr."cnnqykpi"hqt"vjg"vtcpurqtv"qh"etwfg"qkn"qtkikpcvkpi"kp"vjg"Ucmjcnkpҫ4"Rtqlgev"kp"Twuukc"
by vessel to Japan, based on energy security concerns. The extension is granted for one year 
until 28 June 2026. 

¶ Impact of our sanctions 
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¶ EU sanctions remain at the core of the EU's response to Russia's unjustified military 
aggression against Ukraine. They have a clear objective ҭ to undermine Russia's ability to 
finance and sustain its war against Ukraine. Economic data clearly indicates that EU 
sanctions are working. 

¶ Russia is now selling its resources at a discount, and buying what it needs at a high 
premium, resulting in a clear negative impact on its economy. The Russian economy is 
operating near full capacity and battling high and rising inflation, currently above 10%, and 
estimated to reach 9.3% in 2025, far exceeding its target of 4%. The Government's deficit is 
skyrocketing, and interest rates are at 21%. Russia has also considerably drawn from its 
National Wealth Fund to finance its budget deficit. The value of liquid assets held by the 
Fund is today 65% lower than before the war. 

¶ Moreover, thanks to the EU and G7 energy sanctions and to the REPowerEU policy of 
diversification of supply and replacement of Russian imports Russia's oil and gas revenues 
have fallen from 100 billion euro in 2022 to 22 billion in 2024. This is a reduction of almost 
80% compared to before the war. 

¶ Through export restrictions the Russian economy is cut off from access to dual use goods, 
critical technologies, and industrial goods essential for its war effort, such as spare parts, 
machinery, and electronics. Russia has lost over 60% of what it received from trading with 
the EU before the war. 

¶ The EU maintains strong international coordination on sanctions within the G7, and with 
qvjgt"nkmgҫokpfgf"rctvpgtu0"Cu"iwctfkcp"qh"vjg"GW"Vtgcvkgu."vjg"Gwtqrgcp"Eqookuukqp"
monitors the enforcement of EU sanctions by EU Member States. 

¶ Russia is constantly looking for ways to evade sanctions. This is clear evidence that such 
measures are having an impact, but equally it means continued efforts are required in 
tackling circumvention. EU Sanctions Envoy David O'Sullivan continues his outreach to key 
vjktf"eqwpvtkgu"vq"eqodcv"ektewoxgpvkqp0"Yqtmkpi"ykvj"nkmgҫokpfgf"rctvpgtu."yg"jcxg"cnuq"
agreed a list of common high priority sanctioned goods to which businesses should apply 
rctvkewnct"fwg"fknkigpeg."cpf"yjkej"vjktf"eqwpvtkgu"owuv"pqv"tgҫgzrqrt to Russia. In addition, 
within the EU, we have also drawn up a list of sanctioned goods that are economically critical 
and on which businesses and third countries should be especially vigilant. 

¶ Maria Luís Albuquerque, Commissioner for Financial Services and the Savings and 
Investments Union said: Today's adoption of the 17th sanctions package reaffirms the 
European Union's unwavering commitment to supporting Ukraine and holding Russia 
accountable for its aggression. These new measures not only increase the economic and 
technological pressure on RusukcҲu"yct"ocejkpg"dwv"cnuq"ugpf"c"uvtqpi"oguucig"vjcv"cp{"
ghhqtvu"vq"gxcfg"ucpevkqpu"yknn"hceg"uykhv"cpf"fgekukxg"eqpugswgpegu0"Vqfc{Ҳu"rcemcig"oqtg"
than doubles the vessels that are part of the shadow fleet of oil tankers or contribute to 
TwuukcҲu"gpgti{"tgxgpwgu0"Vjg"ucpevkqpu"ctg"yqtmkpi<"TwuukcҲu"geqpqo{"ku"wpfgt"uvtckp."kvu"
resources are dwindling, and its ability to sustain this illegal war is increasingly unsustainable. 
The EU stands united with Ukraine and continues to bolster efforts to ensure Russia cannot 
circumvent these sanctions. We will continue to apply pressure and hold those enabling this 
war accountable. 

 
EU Roadmap towards ending Russian energy imports 

1. EU to phase out Russian gas, oil and nuclear imports by 2027; new bans on spot and long-term 
contracts proposed 

2. Companies must prepare for stricter reporting 

https://comms.reedsmith.com/collect/click.aspx?u=a09Qckg4OVZTQ1gyV2pUZHB3MVhyOEp6T0pzclh0cVhjREIrMVJuUGxocHRWNyszRFB2cnBQMk81N0hoLyttTDBBZk1BeHMza05GU2hpWGRaMTZhYlIxWEZYSDZvdHBYREFubXkvbURYSmJhWVErblhpaWYwcWJWbTE4YWRPbkFXR0xpYjc4RkEzV2ZSTmhnQ3NqYTNnQUQvaXBkR1VGbjEzVE1hVG9WSDJ4QzBTdmtlZXhtbWc9PQ==&rh=ff00e93f0926cef1b846322cf8458c6893b64249
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3. Companies will need to review existing agreements and operational plans going forward to 
assess legal and compliance risk 

¶ On 6 May 2025, the European Commission (the EC) published a roadmap towards ending 
Russian energy imports (the Roadmap). The Roadmap proposes measures relating to the 
GEҲu"rncp"vq"rjcug"qwv"Twuukcp"icu."pwengct."gpgti{"cpf"qkn"korqtvu"d{"42490"Kv"cnuq"
elaborates on the transparency of contracts. 

¶ The proposed measures include a requirement on EU countries to prepare national plans 
outlining their intended contribution to the phasing out efforts. Among other things, the plans 
will need to set out timelines and milestones, diversification options and the volume of 
Russian gas imports under existing contracts. The Commission recommends that such 
plans be submitted by the end of this year. 

¶ Specific measures relating to gas include the prohibition of spot market contracts by the end 
of 2025 and long-term contracts by the end of 2027. Separately, EU executives have 
reportedly suggested that force majeure clauses should, and can, be invoked in order to 
comply with such prohibitions. With respect to nuclear energy, the EC plans to restrict new 
supply contracts for uranium, enriched uranium and other nuclear materials originating from 
Russia that are co-signed by the Euratom Supply Agency. Trade measures on the import of 
enriched uranium will also be imposed. Regarding oil, the EC is looking to tackle TwuukcҲu"
ұujcfqy"hnggvuҲ."yjkej"vtcpurqtv"qkn"yjkng"ektewoxgpvkpi"ucpevkqpu."vjtqwij"xctkqwu"pgy"
actions. 

¶ With regards to reporting, the Roadmap proposes that companies provide all information on 
Russian gas contracts, including volume and duration, to the relevant authorities and the EC. 
Further, information relating to actual imports of Russian gas will need to be distributed 
among the EC, customs, and national energy and security authorities. Notably, these 
requirements will be in addition to those already faced by wholesale traders under the EU 
Regulation on wholesale energy market integrity and transparency (REMIT) which, among 
other obligations, require market participants to provide the Agency for the Cooperation of 
Energy Regulators (ACER) with a record of wholesale energy market transactions. 

¶ The Roadmap acts as an initial proposal, with implementing legislation to be proposed in the 
coming weeks and months. Importantly, we understand that the measures in the Roadmap 
may be enacted through a qualified majority, as opposed to unanimity, which is generally 
required for sanctions measures. This has sparked political controversy, as access to 
Russian energy was a key concession for several EU member states during negotiations over 
previous sanctions packages. It raises doubts about how much of the Roadmap will actually 
be implemented ҭ and how enforcement will play out among reluctant member states. 

¶ Potential issues; While the proposed measures in the Roadmap remain prospective, it is 
reasonably anticipated that several headline issues may arise from them: 

o Compliance with law: Irrespective of the legal tool that will be used to implement 
these new measures, it is clear that eventually, the import of gas, oil and nuclear 
products of Russian origin (and perhaps exported from Russia) will be prohibited. 

o Contractual rights: Companies will need to consider their contractual rights and 
positions to assess their ability to cease performance under the relevant contracts if 
the performance of such contracts involves a prohibited activity (e.g., the import of 
gas) under such future legislation. 

¶ Compliance with law; While the form of the relevant restrictions remains uncertain, several 
learnings can be gleaned from the measures imposed by the EU in the past three years, such 
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as the oil import ban under Article 3m of Regulation 833/2014 (as amended). Based on 
experience, in addition to the outright ban, it would be reasonable to expect there to be some 
hqto"qh"ұykpf-fqypҲ"ogcuwtg"vq"gpcdng"eqorcpkgu"vq"gzkv"vjgkt"eqpvtcevu"d{"c certain date. 

¶ In this regard, past wind-down measures under Regulation 833/2014 (as amended) required 
companies not only to cease engaging in the primary restricted activity (e.g., importing oil), 
but also to ensure that all related payments ҭ such as transportation costs, demurrage costs 
and any other reconciliation amounts ҭ were fully paid and satisfied before the relevant 
deadline. This was necessary because wider restrictions also applied to the provision of 
financial assistance or facilitation of these transactions, all of which had to cease by the 
relevant deadline. 

¶ In terms of the restrictions against entering into new contracts past a certain date, previous 
guidance in the form of the EU FAQs indicated that to benefit from the wind-down, a contract 
yqwnf"pggf"vq"kpenwfg"cnn"vjg"ҵpgeguuct{"gngogpvu"hqt"vjg"gzgewvkqp"of a transaction (such as 
rtkeg."swcpvkvkgu."fgnkxgt]{_"fcvguҿ+Ҷ"cpf"vjg"gpvgtkpi"kpvq"eqphktocvkqpu."cogpfogpv"
citggogpvu"qt"gswkxcngpv"yqwnf"eqpuvkvwvg"c"ҵpgyҶ"eqpvtcev0"Vjg"kornkecvkqp"qh"vjku"ycu"vjcv"
framework contracts, such as master sales and purchase agreements, which required 
commercial terms to be agreed from time to time, did not meet the requirements for being 
cp"ұgzkuvkpiҲ"citggogpv"vjcv"eqwnf"dgpghkv"htqo"vjg"tgngxcpv"ykpf-down periods. 

¶ Contractual rights; C"eqorcp{Ҳu"cdknkv{"vq"dg"gzewugf."ykvjqwv"nkcdknkv{."htqo"rgthqtocpeg"qh"c"
contractual obligation that would be contrary to new legislation will depend on the terms of 
the relevant contract itself. 

¶ A well-drafted agreement with a robust sanctions clause, compliance with law clause or 
illegality clause will provide a clear right for the affected party to be excused from 
performance without incurring liability to its counterparty. In the absence of such rights, an 
affected party may be entitled to invoke a force majeure clause to excuse its non-
performance where performance would be contrary to applicable laws following a change of 
law. While the EC has suggested that affected parties should consider invoking force 
majeure clauses in their existing contracts, whether an affected party is entitled to do so will 
depend upon the specific terms of the force majeure clause in each case, and its proper 
interpretation under the governing law of the contract. 

¶ Ultimately, depending on the rollout of the phase-out measures and legislation, companies 
may be faced with a Catch-22 situation in which performance of the contract would place 
them in breach of the relevant restrictions, but non-performance would risk contractual 
nkcdknkv{"cpf"fcocigu0"Ceeqtfkpin{."enqug"uetwvkp{"qh"vjgug"pgy"ogcuwtgu"cpf"eqorcpkguҲ"
existing contractual terms will be key in managing such risks. 

 
EU to hit Nord Stream pipelines in new round of sanctions; The new package that is being worked on 
$yknn"kpenwfg"ucpevkqpu"qp"Pqtf"Uvtgco"3"cpf"4.Ҷ"Wtuwnc"xqp"fgt"Ng{gp"uckf"kp"Vktcpc"cjgcf"qh"c"
summit of European political leaders. 

¶ The European Commission is considering sanctions on Nord Stream 2 if Russia does not 
agree to a 30-day ceasefire. The pipeline is not operational, but "you never know," stated EC 
spokesperson Paula Pinho. Pinho emphasised that Nord Stream 2 is not operational now, 
but you never know which direction this might go. She added that imposing sanctions on 
anyone involved with the Nord Stream consortium will be a clear signal that it's not worth 
even considering investing in it. 

https://www.euractiv.com/section/eet/news/eu-to-hit-nord-stream-pipelines-in-new-round-of-sanctions/
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¶ The Nord Stream 2 AG consortium, wholly owned by Russian Gazprom, is based in 
Switzerland. The company was responsible for completing the Baltic Sea pipeline connecting 
Russia and Germany. It was also to be the operator of the pipeline, but due to the Russian 
invasion of Ukraine in 2022, the pipeline was never commissioned. 

¶ On Friday, a Swiss court announced that the company reached an agreement with its 
creditors and agreed to restructuring. In this way, the consortium avoided bankruptcy. The 
Swiss court's ruling is not final, so there is a possibility of an appeal. 

¶ World leaders, including Prime Minister Donald Tusk and President Emmanuel Macron, have 
called on Russia to ceasefire and engage in peace talks. 

¶ A Swiss court announced that the Nord Stream 2 AG consortium avoided bankruptcy thanks 
to an agreement with creditors. 

¶ The European Commission is considering imposing sanctions on the Nord Stream 2 
consortium. 

¶ What are the plans of the European Commission? -> The European Commission, represented 
by spokesperson Paula Pinho, announced that it is considering imposing sanctions on the 
Nord Stream 2 consortium, if Russia does not agree to an unconditional 30-day ceasefire. 

¶ According to reports from American media, the United States is considering lifting sanctions 
on Nord Stream 2. As reported by the Politico portal, such a solution is being lobbied for by 
Rtgukfgpv"Fqpcnf"VtworҲu"gpxq{"hqt"vjg"Okffng"Gcuv"cpf"jku"htkgpf."Uveve Witkoff. Opponents 
of this solution in the White House argue that it will impact American exporters of liquefied 
natural gas (LNG) to Europe. 

 
 
Senate mulls harsh Russia sanctions as ceasefire stalls Senate Republicans have signaled they're 
ready to pass sweeping new sanctions on Russia -- including 500% tariffs and a sovereign debt ban -
- if President Vladimir Putin refuses to pursue a Ukraine ceasefire. While the Trump administration 
cautions against further penalties, a bipartisan supermajority in the Senate could override White 
House resistance if Moscow fails to engage diplomatically. Bloomberg (5/22), Axios 
 
EU Consolidated Sanctions List:  
¶ PDF - v.1.0  

 
UK urges G7 to lower Russian oil price cap The UK called on G7 nations to lower the $60 price cap 
on Russian oil to intensify pressure on President Vladimir Putin and curb funding for the war in 
Ukraine. At the G7 finance meeting in Canada, Chancellor Rachel Reeves urged swift action, citing 
Putin's refusal to engage in peace talks. The cap, aimed at limiting Russia's oil revenue without 
spiking global prices, is under renewed scrutiny as oil markets ease. Bloomberg 
 
EU, UK sanction Russia's oil fleet without US; The EU and UK have imposed new sanctions targeting 
Russia's shadow oil fleet and financial enablers, acting independently as US President Donald Trump 
hesitates to back a ceasefire push. European leaders, reportedly frustrated by stalled US support, are 
tightening enforcement amid fears Russian President Vladimir Putin is stalling peace talks. Ukraine 
welcomed the move, but warned US leadership remains essential to end the war. Reuters (5/20), 
Bloomberg (5/20), The Guardian  
 

https://r.smartbrief.com/resp/tMxmBWmgBjDFssdzCidWqYCicNpOzz?format=multipart
https://r.smartbrief.com/resp/tMxmBWmgBjDFssdzCidWqYCicNpOzz?format=multipart
https://r.smartbrief.com/resp/tMxmBWmgBjDFssdACidWqYCicNrThA?format=multipart
https://webgate.ec.europa.eu/fsd/fsf/public/files/pdfFullSanctionsList/content?token=n002ynl7
https://r.smartbrief.com/resp/tMqZCGtwkjDFsbuDCigKluCicNYUNJ?format=multipart
https://r.smartbrief.com/resp/tMqZCGtwkjDFsbuDCigKluCicNYUNJ?format=multipart
https://r.smartbrief.com/resp/tMkvBWmgBjDFrJzNCidWqYCicNcgce?format=multipart
https://r.smartbrief.com/resp/tMkvBWmgBjDFrJzNCidWqYCicNcgce?format=multipart
https://r.smartbrief.com/resp/tMkvBWmgBjDFrJzOCidWqYCicNmEhd?format=multipart
https://r.smartbrief.com/resp/tMkvBWmgBjDFrJzPCidWqYCicNywtG?format=multipart
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Old habits die hard: German Chancellor Friedrich Merz has backed an EU ban on Nord Stream, to 
quell domestic discussions on resuming Russian imports. 
 
 

 

Eqpfwev"1"Gphqtegogpv"1"Tgrqtvkpi" 

 

 

 

Nwvpkem"fkxguvu"&583O"uvcmgu"vq"eqorn{"ykvj"gvjkeu"twngu"WU"Eqoogteg"Ugetgvct{"Jqyctf"Nwvpkem"
jcu"uqnf"jku"uvcmgu"kp"Ecpvqt"Hkv|igtcnf."DIE."cpf"Pgyoctm//pgvvkpi"qxgt"&582"oknnkqp//vtcpuhgttkpi"
eqpvtqn"vq"jku"uqpu"cpf"rtkxcvg"kpxguvqtu"ngf"d{"48Pqtvj0"Vjg"oqxg"hwnὌnnu"c"Vtwor/gtc"gvjkeu"
eqookvogpv"cu"Nwvpkem"cuuwogu"c"rqygthwn"ecdkpgv"tqng"qxgtuggkpi"vtcfg"rqnke{0"Jku"uqpu"Dtcpfqp"
cpf"M{ng"pqy"ngcf"vjg"hcokn{)u"Ycnn"Uvtggv"dwukpguugu"cokf"gzrcpukqp"kpvq"et{rvq"cpf"fkikvcn"cuugvu0"
Hkpcpekcn"Vkogu"*713;+."Dnqqodgti"*713;+."Vjg"Ycnn"Uvtggv"Lqwtpcn 

https://www.ft.com/content/3fcbf8b2-9796-4695-987c-9ba875abe5d4
https://r.smartbrief.com/resp/tMeyBWmgBjDFrucfCidWqYCicNvema?format=multipart
https://r.smartbrief.com/resp/tMeyBWmgBjDFrucfCidWqYCicNvema?format=multipart
https://r.smartbrief.com/resp/tMeyBWmgBjDFrucgCidWqYCicNxiUb?format=multipart
https://r.smartbrief.com/resp/tMeyBWmgBjDFruchCidWqYCicNAIaO?format=multipart
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HEC"eqpuwnvu"qp"kortqxkpi"vjg"eqornckpvu"tgrqtvkpi"rtqeguu="Qp"44"Oc{"4247."vjg"HEC"rwdnkujgf"c"
eqpuwnvcvkqp"rcrgt."ER47135"qp"kortqxkpi"vjg"eqornckpvu"tgrqtvkpi"rtqeguu0 

¶ Vjg"HEC"jcu"eqnngevgf"eqornckpvu"fcvc"htqo"tgiwncvgf"Ὄtou"ukpeg"4224."cpf"wugu"vjku"fcvc"
vq"jgnr"kv"wpfgtuvcpf"octmgv"vtgpfu."kfgpvkh{"ewttgpv"qt"gogtikpi"jctou"vq"eqpuwogtu."cpf"
kortqxg"kvu"wpfgtuvcpfkpi"qh"eqpuwogt"eqornckpv"qwveqogu0 

¶ Jqygxgt."kv"pqvgu"vjcv"kv"jcu"pqv"eqpfwevgf"c"yjqngucng"tgxkgy"qh"kvu"eqornckpvu"fcvc"
eqnngevkqp"ukpeg"4237."cpf"ukpeg"vjgp"kvu"tgiwncvqt{"tgokv"jcu"gzrcpfgf"vq"eqxgt"pgy"ctgcu"qh"
cevkxkv{."uqog"qh"yjkej"jcxg"cfqrvgf"vjgkt"qyp"eqornckpvu"tgrqtvkpi"rtqeguugu."rqvgpvkcnn{"
fwrnkecvkpi"yqtm"cpf"etgcvkpi"kpgὐekgpe{0" 

¶ Rtqrqucnu="ER47135"ugvu"qwv"rtqrqucnu"kpvgpfgf"vq"ukornkh{"jqy"tgiwncvgf"Ὄtou"tgrqtv"
eqornckpvu"vq"vjg"HEC."ocmg"vjg"rtqeguu"oqtg"gὐekgpv."ghhgevkxg."cpf"eqpukuvgpv."cpf"
kortqxg"vjg"swcnkv{"qh"vjg"fcvc"kv"eqnngevu0"Kv"gzrnckpu"vjg"kortqxgogpvu"vjg"HEC"rtqrqugu"vq"
ocmg"vq"kvu"fcvc"eqnngevkqp"cpf"yj{."cpf"fkuewuugu"jqy"vjg"rtqrqucnu"ujqwnf"kortqxg"ὌtouҲ"
gzrgtkgpeg"qh"tgrqtvkpi"eqornckpvu"cpf"vjg"dtqcfgt"dgpgὌvu"vjg"HEC"gzrgevu"hqt"eqpuwogtu0" 

¶ Pgzv"uvgru="Vjg"eqpuwnvcvkqp"enqugu"qp"46"Lwn{"42470"Vjg"HEC"rncpu"vq"eqpukfgt"cnn"tgurqpugu"
cpf"rwdnkuj"c"rqnke{"uvcvgogpv"kp"42470 

 

Gxgt{qpg"vcnmkpi"cdqwv"VCTHu"cpf"qvjgt"eqorngz"HZ"fgtkxcvkxguA"Vjtgg"vjqwijvu"cu"K"uetqnn"vjtqwij"
vjg"pqkug< 

¶ "Gejq"ejcodgt"cngtvA"Oc{dg"KҲo"uggkpi"vjku"gxgt{yjgtg"dgecwug"K"nkxg"kp"vjku"yqtnf0"
Cniqtkvjou"hggf"wu"yjcv"yg"ycpv."qt"yjcv"yg"cntgcf{"dgnkgxg0"KvҲu"yqtvj"cumkpi<"ku"vjku"c"tgcn"
ycxg."qt"lwuv"vjg"tkrrngu"kp"o{"qyp"hggfA 

¶ "Ku"cp{"qh"vjku"pgyA"Pqv"tgcnn{0"Gxgt{"vkog"c"enkgpv"nqugu"oqpg{"qp"c"uvtwevwtgf"rtqfwev."qwv"
eqog"vjg"jgcfnkpgu0"Enckou"qh"oku/ugnnkpi"hqnnqy"vjg"nquugu."pqv"vjg"vtcfgu0"Yg)xg"uggp"vjku"

e{eng"dghqtg"HZ."Kpvgtguv"Tcvg"Fgtkxcvkxgu."gxgp"rnckp"xcpknnc"qrvkqpu0"Ό "Yjgp"vtcfgu"iq"ygnn."
pq"qpg"eqornckpu0"Yjgp"vjg{"fqpҲv."kvҲu"ҵeqorngz.Ҷ"ҵkpcrrtqrtkcvg.Ҷ"cpf"ҵvjg{"fkfpҲv"wpfgtuvcpf0Ҷ 

¶ "YjgtgҲu"vjg"ceeqwpvcdknkv{A"Wnvkocvgn{."Ὄpcpekcn"ugtxkegu"Ὄtou"ctg"vjgtg"vq"ocmg"oqpg{0"
[gu."vjgtgҲu"tgiwncvkqp0"[gu."vjgtgҲu"c"fwv{"qh"ectg0"Dwv"ngvҲu"pqv"rtgvgpf"vjku"ku"c"uqekcn"ugtxkeg0" 

¶ Enkgpvu"cnuq"jcxg"c"tgurqpukdknkv{"vq"wpfgtuvcpf"yjcv"vjg{Ҳtg"igvvkpi"kpvq0"Kh"{qw)tg"ukipkpi"qhh"
qp"ngxgtcigf"rtqfwevu"ykvj"mpqemqwv"dcttkgtu."{qw"pggf"vq"wpfgtuvcpf"vjg"fqypukfg0 

VR"KECR"Jkv"d{"Ownvkoknnkqp/Gwtq"Twnkpi"Qxgt"Tqng"kp"Fkxkfgpf"Vcz"Uecpfcn="VR"KECR"Itqwr"Rne"ycu"jkv"
d{"c"Igtocp"eqwtv"twnkpi"qtfgtkpi"kv"vq"rkem"wr"c"rqvgpvkcnn{"ownvkoknnkqp/gwtq"vcz"dknn"dgecwug"vjg"dtqmgt"
cnnqygf"kvu"ocpcigtu"vq"eqookv"etkogu"ykvj"Ewo/Gz"vtcfkpi0" 

¶ C"Jcodwti"eqwtv"kuuwgf"vjg"lwfiogpv"kp"c"ecug"dtqwijv"d{"O0O0"Yctdwti"("Eq."yjkej"uwgf"
VR"KECR"cpf"qvjgtu"qxgt"nquugu"qh"GWT4;3"oknnkqp"*&54;"oknnkqp+"/"vjg"coqwpv"vjg"Igtocp"
ngpfgt"jcf"vq"tgrc{"vq"cwvjqtkvkgu"kp"vjg"chhckt0" 

¶ Yjkng"VR"KECR"yqp"fkuokuucn"qh"c"rctv"qh"vjg"uwkv."kv"nquv"c"rqtvkqp"yjgtg"vjg"lwfigu"twngf"vjcv"
kv"pggfu"vq"tgkodwtug"Yctdwti"hqt"uqog"qh"vjqug"nquugu0"Jqy"owej"ku"uvknn"vq"dg"fgvgtokpgf0"
Yctdwti"enckou"kv)u"GWT:4"oknnkqp0 

https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=cde5665ca6&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=6e1e87282b&e=9755269a15
https://9l79n8cab.cc.rs6.net/tn.jsp?f=001NaXOePZjCBiinJNxUxrdP5V6cALkdN-PVVn_o46SZp_Vr8AJox3iHmM4HSh8XfhzDZDYdH0u3WqxgqO5zkv3nECuBvKWiuJQUE1t9sBGGiDSnMhlpa1hdk3dEzUjX-flwblAbg0LVPnvdoM3YOn40A==&c=9DGb6Lca7OKET3xsoiILX3Qnv_y9pXnFGYc40wR53NgbuabGc2eX4A==&ch=WMBMnRBJLhvePuISQTxR_mWu5IQgfG9nigKs3kVwJcqzdtbr1SJO5g==
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¶ Vjg"eqwtv"uckf"kp"vjg"twnkpi"vjcv"yqtmkpi"qwv"vjg"gzcev"coqwpv"ku"nkmgn{"vq"vcmg"ҵeqpukfgtcdng"
ghhqtv0Ҷ 

¶ jvvru<11yyy0ooyctdwti0fg1gp1rwdnkecvkqpu1rtguu1Lwfiogpv/d{/Dqpp/Tgikqpcn/Eqwtv/
fqgu/pqv/vcmg/tqng/qh/ewuvqfkcp/dcpmu/kpvq/ceeqwpv/hwtvjgt/enctkὌecvkqp/pggfgf1 

 

Nqpfqp"octmgv"cuuqekcvkqpu"wpkvg"vq"ncwpej"okueqpfwev"vtckpkpi"rtqitcoog"hqnnqykpi"HEC"tgswguv 

¶ Nqpfqp."47"Octej"4247<"Hqnnqykpi"vjg"rwdnkecvkqp"qh"vjg"HEC"*HEC+Ҳu"4246"tgrqtv"qp"pqp/
Ὄpcpekcn"okueqpfwev"*PHO+"kp"vjg"yjqngucng"urgekcnv{"kpuwtcpeg"octmgv."vjg"HEC"tgswguvgf"
yqtm"dg"wpfgtvcmgp"d{"vtcfg"cuuqekcvkqpu"vq"rtqxkfg"vjgkt"tgurgevkxg"ogodgtujkru"ykvj"
crrtqrtkcvg"uwrrqtv"cpf"iwkfcpeg"qp"pqp/Ὄpcpekcn"okueqpfwev0"Ikxgp"vjg"wpkswgpguu"qh"vjg"
octmgv."vjg"Nnq{fҲu"Octmgv"Cuuqekcvkqp"*NOC+."Kpvgtpcvkqpcn"Wpfgtytkvkpi"Cuuqekcvkqp"*KWC+"
cpf"Nqpfqp"("Kpvgtpcvkqpcn"Kpuwtcpeg"DtqmgtuҲ"Cuuqekcvkqp"*NKKDC+"citggf"qp"c"eqnncdqtcvkxg"
crrtqcej"cu"vjgkt"oguucigu"ctg"cnkipgf"qp"vjku"korqtvcpv"vqrke0" 

¶ Cu"c"tguwnv."vjg"cuuqekcvkqpu"vqfc{"ncwpejgf"c"pgy"lqkpv"vtckpkpi"rtqitcoog"hqt"vjg"urgekcnv{"
kpuwtcpeg"octmgv"ҭ"vjg"Ὄtuv"qh"kvu"mkpf"cpf"vjg"Ὄtuv"gxgt"lqkpv"vtckpkpi"rtqitcoog"ujctgf"
cetquu"dtqmgtu"cpf"wpfgtytkvgtu0"Vjg"rtqitcoog."fgnkxgtgf"kp"cuuqekcvkqp"ykvj"eqornkcpeg"
eqpuwnvcpe{"Ὄto"Rcffc"Eqpuwnvkpi."eqpukuvu"qh"c"ugtkgu"qh"ukz"yqtmujqru"vcknqtgf"hqt"
ogodgtu"qh"vjg"NOC."KWC"cpf"NKKDC."ykvj"cp"cffkvkqpcn"uguukqp"hqt"Kpfgrgpfgpv"Pqp/
Gzgewvkxg"Fktgevqtu"*KPGFu+"cpf"Pqp/Gzgewvkxg"Fktgevqtu"*PGFu+"qh"NOC."KWC"cpf"NKKDC"
ogodgt"Ὄtou0 

¶ Ujgknc"Ecogtqp."Ejkgh"Gzgewvkxg"qh"vjg"NOC."uckf<"ҵVjg"PHO"yqtmujqru"ctg"fgukipgf"vq"gswkr"
mg{"uvcmgjqnfgtu"cetquu"vjg"kpuwtcpeg"ugevqt"ykvj"vjg"mpqyngfig."vqqnu"cpf"uvtcvgikgu"pggfgf"
vq"gpjcpeg"yqtmrnceg"ewnvwtg."iqxgtpcpeg."cpf"eqornkcpeg"ykvj"HEC"gzrgevcvkqpu0"Ikxgp"vjg"
korqtvcpeg"qh"ownvk/hwpevkqpcn"qxgtukijv"kp"ocpcikpi"PHO."vjgug"yqtmujqru"ctg"vcknqtgf"hqt"
rtqhguukqpcnu"tgurqpukdng"hqt"JT."eqornkcpeg."tkum."cpf"gzgewvkxg"ngcfgtujkr"ykvjkp"ogodgt"
Ὄtou"qh"vjg"NOC."KWC"cpf"NKKDC0Ҷ 

¶ Ejtku"Etqhv."Ejkgh"Gzgewvkxg"qh"NKKDC."eqoogpvgf<"ҵVjg"uguukqp"hqt"KPGFu."PGFu"cpf"dqctf"
fktgevqtu"yknn"hqewu"qp"dqctf/ngxgn"tgurqpukdknkvkgu."gpuwtkpi"fktgevqtu"wpfgtuvcpf"vjgkt"tqng"kp"
ejcnngpikpi" ocpcigogpv" qp" PHO" qxgtukijv." tgxkgykpi" iqxgtpcpeg" htcogyqtmu" cpf"
cuuguukpi"yjkuvngdnqygt"rtqvgevkqpu0"Kv"yknn"rtqxkfg"uvtcvgike"kpukijvu"kpvq"yjkuvngdnqykpi"
tgurqpukdknkvkgu."ewnvwtcn"tkum"qxgtukijv"cpf"tgiwncvqt{"ceeqwpvcdknkv{"wpfgt"HEC"cpf"Nnq{fҲu"
iqxgtpcpeg"rtkpekrngu0Ҷ 

¶ Fcxg"Ocvejco."Ejkgh"Gzgewvkxg"qh"vjg"KWC."cffgf<"ҵVjg"ockp"itqwr"qh"uguukqpu"ctg"fgukipgf"
hqt"JT"rtqhguukqpcnu."tgurqpukdng"hqt"qxgtuggkpi"gornq{gg"eqpfwev"rqnkekgu."yqtmrnceg"
ewnvwtg" cpf" itkgxcpeg" jcpfnkpi=" cpf" hqt" eqornkcpeg" qὐegtu." gpuwtkpi" vjcv" HEC1RTC"
tgswktgogpvu"cpf"yjkuvngdnqykpi"tgiwncvkqpu"ctg"ogv0"Hkpcnn{."vjg{"ctg"cnuq"crrtqrtkcvg"hqt"tkum"
ocpcigtu."yjq"owuv"kpeqtrqtcvg"PHO/tgncvgf"tkumu"kpvq"vjg"ὌtoҲu"ykfgt"tkum"htcogyqtmu0"Cnn"
qh"vjgug"uguukqpu"jcxg"vjg"rqvgpvkcn"vq"jgnr"ftkxg"ukipkὌecpv"kortqxgogpvu"kp"ewnvwtg"cpf"
dgjcxkqwt"cetquu"qwt"kpfwuvt{."cu"vjg"HEC"kpvgpfgf0Ҷ 

 

https://www.mmwarburg.de/en/publications/press/Judgment-by-Bonn-Regional-Court-does-not-take-role-of-custodian-banks-into-account-further-clarification-needed/
https://www.mmwarburg.de/en/publications/press/Judgment-by-Bonn-Regional-Court-does-not-take-role-of-custodian-banks-into-account-further-clarification-needed/
https://www.lmalloyds.com/lma/News/Releases/2025/lma_250325.aspx
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HEC"Yjkuvngdnqygt"Fcvc"Ujqyu"Unkijv"Fgenkpg"kp"S3="Yjkuvngdnqykpi"eqornckpvu"vq"vjg"WM"HEC"jcxg"
tgikuvgtgf"c"unkijv"fgenkpg"kp"vjg"Ὄtuv"swctvgt"vjku"{gct."ykvj"vjg"oclqtkv{"qh"tgrqtvu"hqewukpi"qp"
eqornkcpeg/tgncvgf"kuuwgu0 

¶ Vjg"HEC"tgegkxgf"4:3"yjkuvngdnqykpi"tgrqtvu"kp"vjg"vjtgg"oqpvju"vq"vjg"gpf"qh"Octej."fqyp"
htqo"4;:"kp"vjg"ucog"swctvgt"ncuv"{gct"cpf"unkrrkpi"htqo"4;4"kp"vjg"Ὄpcn"swctvgt"qh"42460 

¶ ҵYg"cuuguu"gxgt{"yjkuvngdnqykpi"tgrqtv"yg"tgegkxg"vjcv"hcnnu"ykvjkp"qwt"tgokv."vq"kphqto"qwt"
yqtm"cpf"jgnr"wu"kfgpvkh{"cevwcn"qt"rqvgpvkcn"jcto0"Vjku"eqwnf"dg"jcto"vq"eqpuwogtu."vq"
octmgvu."vq"vjg"WM"geqpqo{"qt"vq"ykfgt"uqekgv{.Ҷ"vjg"tgiwncvqt"uckf0 

¶ Vjg"oclqtkv{"qh"eqornckpvu"hqewugf"qp"dtgcejgu"qh"eqornkcpeg."ykvj"87'"qh"vjg"vqvcn"tgrqtvu"
hcnnkpi"kpvq"vjku"ecvgiqt{0"Eqpegtpu"cdqwv"u{uvgou"cpf"eqpvtqnu."yjkej"gpfgf"wr"dgkpi"vjg"
tgcuqp"hqt"Ὄpgu"kp"ocp{"HZ"kpxguvkicvkqp"ecugu"c"fgecfg"ciq."ocfg"wr"lwuv"44'"qh"vjg"tgrqtvu0 

¶ Qh"vjg"68:"ecugu"vjcv"vjg"tgiwncvqt"enqugf"kp"vjg"Ὄtuv"swctvgt."qpn{"34"hqwpf"ukipkὌecpv"jcto"
cpf"435"tgrqtvu"tguwnvgf"kp"pq"hwtvjgt"cevkqp0 

 

HEC"uwrgtxkukqp"kp"cevkqp<"Nguuqpu"ngctpgf"hqt"eqpfwevkpi"kpvgtpcn"kpxguvkicvkqpu"cpf"cwfkvqt1"
tgiwncvqt" eqoowpkecvkqpu="Vjqug" kpxqnxgf" kp" kpvgtpcn" kpxguvkicvkqpu" cpf" tgiwncvqt1cwfkvqt"
eqoowpkecvkqpu"cv" tgiwncvgf" Ὄtou" yknn"dg"kpvgtguvgf" kp"vjg" HECҲu"tgegpv" rwdnkecvkqp" qh" c"Hktuv"
Uwrgtxkuqt{"Pqvkeg"kp"tgurgev"qh"Fktgev"Vtcfkpi"Vgejpqnqikgu"WM"Nvf"*vjg"Hkto+0"Uqog"mg{"vcmgcyc{u"cu"
hqnnqyu"dwv"hqt"oqtg"fgvcknu"rngcug"ugg"qwt"Pqvkeg"kp"c"Pwvujgnn0 

30 HEC"Uwrgtxkuqt{"Rqygtu<"Vjg"tguvtkevkqpu"vjcv"vjg"HEC"jcu"korqugf"qp"vjg"Hkto"ctg"ugxgtg"
kpenwfkpi"rtqjkdkvkpi"kv"htqo"fgcnkpi"ykvj"kvu"qyp"cuugvu"cpf"tgswktkpi"pqvkὌecvkqpu"vq"enkgpvu"
cpf"qp"kvu"ygdukvg0"Vjg"Pqvkeg"ugtxgu"cu"c"tgokpfgt"vjcv"vjgug"ecp"dg"korqugf"ykvj"
koogfkcvg"ghhgev"cpf"kpfgὌpkvgn{"rgpfkpi"vjg"qwveqog"qh"c"hqtocn"rtqeguu"cnnqykpi"vjg"Ὄto"
vq"ocmg"tgrtgugpvcvkqpu"qt"c"tghgtgpeg"vq"vjg"Wrrgt"Vtkdwpcn0 

40 Hkto1Cwfkvqt"Eqoowpkecvkqpu<"Hqnnqykpi"c"pwodgt"qh"jkij/rtqὌng"tgegpv"ecugu."cwfkvqtu"ctg"
cngtv"vq"rqvgpvkcnn{"uwurkekqwu"cevkxkv{"cpf"rquukdng"htcwf"tgf"Ὅciu0"Hcknwtgu"vq"rtqxkfg"
ucvkuhcevqt{"uwrrqtvkpi"fqewogpvcvkqp"cpf"eqpukuvgpv."etgfkdng"gzrncpcvkqpu"oc{"ikxg"tkug"vq"
c"tgrqtv"vq"vjg"tgiwncvqt0"Hktou"pggf"vq"gpuwtg"vjcv"vjg{"jcxg"tqdwuv"iqxgtpcpeg"cpf"qxgtukijv"
qxgt"vjg"cwfkv"rtqeguu"cpf"kphqtocvkqp"dgkpi"rtqxkfgf"vq"vjg"cwfkvqtu"cpf"vjcv"vjg{"fgcn"
eqortgjgpukxgn{"cpf"crrtqrtkcvgn{"ykvj"cp{"swgtkgu"qt"eqpegtpu0 

50 Eqpfwevkpi"Kpxguvkicvkqpu<"Kp"egtvckp"ektewouvcpegu."kpenwfkpi"yjgtg"ugpkqt"ocpcigogpv"
oc{"jcxg"cp"kpxqnxgogpv"kp"vjg"tgngxcpv"cevkxkvkgu."vjg"HEC"gzrgevu"cp"kpxguvkicvkqp"vq"dg"
eqpfwevgf"d{"cp"kpfgrgpfgpv"vjktf"rctv{0"C"dcfn{"eqpfwevgf"kpvgtpcn"kpxguvkicvkqp"yjkej"fqgu"
pqv"oggv"vjg"HECҲu"gzrgevcvkqpu"kp"vgtou"qh"ueqrg."rtqeguu"cpf"qwveqog"ecp"ngcf"vq"hwtvjgt"
tgiwncvqt{"kuuwgu0"Ectghwn"eqpukfgtcvkqp"pggfu"vq"dg"ikxgp"vq"yjq"ujqwnf"eqpfwev"vjg"
kpxguvkicvkqp="yjgvjgt"vjg"vgtou"qh"tghgtgpeg"hqt"vjg"kpxguvkicvkqp"ctg"uwὐekgpvn{"dtqcf="cpf"
vjg"tgrqtvkpi"qh"vjg"qwveqog"cpf"pgzv"uvgru"kpenwfkpi"cfgswcvg"tgogfkcn"cevkqpu0 

60 Kpvgtpcn"Guecncvkqpu."Iqxgtpcpeg"cpf"Tgiwncvqt"Eqoowpkecvkqp<"Yjgp"rqvgpvkcn"kuuwgu"ctkug"
uwej"cu"uwurgevgf"ceeqwpvkpi"kttgiwnctkvkgu"cpf1qt"uvchh"okueqpfwev."eqpukfgtcvkqp"pggfu"vq"

https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=1e2bb3d5ac&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=1e2bb3d5ac&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=129659a3ef&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=129659a3ef&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=8c0f1181b5&e=9755269a15
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dg"ikxgp"qp"cp"qpiqkpi"dcuku"vq"guecncvkqp"vq"vjg"dqctf"cpf"tgrqtvkpi"vq"vjg"tgiwncvqt0"Dqctf"
okpwvgu"ujqwnf"tgeqtf"eqpukfgtcvkqp"ikxgp"vq"uwej"ocvvgtu"cpf"cp{"tgiwncvqt{"pqvkὌecvkqpu"
ujqwnf"vcmg"kpvq"ceeqwpv"kphqtocvkqp"cntgcf{"rtqxkfgf"cpf"gzrncpcvkqpu"kp"tgncvkqp"vq"cp{"
fkuetgrcpekgu0"Hktou"ecppqv"tgn{"qp"cwfkvqtu"vq"ocmg"vjg"tgiwncvqtu"cyctg"qh"tgngxcpv"ocvvgtu0 

 

 

 

 

EOQTI"/"CK"Dcugnkpg"Iwkfcpeg"Tgxkgy"/"Crtkn"4247"/"VNR"ENGCT0rfh 

¶ Fgct"HEC"EEI"ogodgtu."Yg"ctg"rngcugf"vq"cppqwpeg"vjcv"kp"eqplwpevkqp"ykvj"Ekv{"qh"Nqpfqp"
Eqtrqtcvkqp"*EqNE+."HU/KUCE."cpf"WM"Hkpcpeg."yg"jcxg"rwdnkujgf"vjg"CK"Dcugnkpg"Iwkfcpeg"
Tgxkgy"fqewogpv0" 

¶ Vjku"fqewogpv"ku"c"tgxkgy"qh"cxckncdng"iwkfcpeg"kp"tgurgev"qh"ocpcikpi"IgpCK"tkum"kpenwfkpi"
mg{"vcmgcyc{"tgeqoogpfcvkqpu."cnqpi"ykvj"ukiprquvkpi"vq"hwtvjgt"wughwn"tgcfkpi0" 

¶ Vjg"iwkfcpeg"gpeqwtcigu"Ὄtou"vq"hqnnqy"ugpukdng"rtkpekrngu."cnkipkpi"vjgkt"crrtqcej"vq"IgpCK"
vq"Ὄto"tkum"crrgvkvg"cpf"kphqtogf"d{"gxqnxkpi"kpfwuvt{"uvcpfctfu"htqo"vtwuvgf"dqfkgu0 

¶ [qw"ecp"Ὄpf"vjg"CK"Dcugnkpg"Iwkfcpeg"Tgxkgy"fqewogpv"jgtg<"EOQTI"/"CK"Dcugnkpg"Iwkfcpeg"
Tgxkgy"/"Crtkn"4247"/"VNR"ENGCT0rfh 

https://www.cmorg.org.uk/sites/default/files/2025-05/CMORG%20-%20AI%20Baseline%20Guidance%20Review%20-%20April%202025%20-%20TLP%20CLEAR.pdf
https://www.cmorg.org.uk/sites/default/files/2025-05/CMORG%20-%20AI%20Baseline%20Guidance%20Review%20-%20April%202025%20-%20TLP%20CLEAR.pdf
https://www.cmorg.org.uk/sites/default/files/2025-05/CMORG%20-%20AI%20Baseline%20Guidance%20Review%20-%20April%202025%20-%20TLP%20CLEAR.pdf
https://www.cmorg.org.uk/sites/default/files/2025-05/CMORG%20-%20AI%20Baseline%20Guidance%20Review%20-%20April%202025%20-%20TLP%20CLEAR.pdf
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